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7HQJR�TXH�DJUDGHFHU��HQ�SULPHU� OXJDU��DO�SURSLR�)UDQFLVFR�%ULQHV�VX�DPDELOLGDG�D�OD�
KRUD� GH� FRQWHVWDU� D� PLV� SUHJXQWDV�� \� OD� DWHQFLyQ� GH� -RVp� 2OLYLR� -LPpQH]�� FRQ� TXLHQ�
PDQWXYH�XQD�PX\�JUDWD�FRQYHUVDFLyQ�HQ�FRPSDxtD�GH�-RVp�/XLV�0RUDQWH��D�TXLHQ�TXLHUR�
DVLPLVPR� H[SUHVDU�PL� JUDWLWXG��1R�SXHGR� WDPSRFR�GHMDU�GH�QRPEUDU� D�PL�GLUHFWRU�GH�
WHVLV�� -RVp�3DXOLQR�$\XVR�� TXH�KD� LGR� HQFDX]DQGR� HVWH� WUDEDMR� D� WUDYpV�GH� OD�SDFLHQWH�
OHFWXUD�GH�VXV�SiJLQDV��QL�D�6DELQD�GH�OD�&UX]��TXLHQ�PH�SXVR�HQ�VX�GtD�HQ�FRQWDFWR�FRQ�
pO��'HER�DJUDGHFHU�WDPELpQ�TXH�OD�8QLYHUVLGDG�&RPSOXWHQVH�PH�FRQFHGLHUD�XQD�EHFD�GH�
LQYHVWLJDFLyQ��VLQ�OD�FXDO�KXELHVH�UHVXOWDGR�PXFKR�PiV�GLItFLO�OOHYDU�D�FDER�HVWH�WUDEDMR��
�0XFKDV� RWUDV� SHUVRQDV� KDQ� HVWDGR� DKt� SUHVHQWHV� D� OR� ODUJR� GH� HVWRV� DxRV�� 4XLVLHUD�
UHFRUGDU�D�ORV�FRPSDxHURV��\�DPLJRV��GH�OD�UHYLVWD�2SKHOLD� GH (VSDxD \ GH &KLOH��\ GH
%OHQDPLERi� MXQWR� FRQ� TXLHQHV� KH� UHIOH[LRQDGR�PXFKR� VREUH� DUWH�� UHIOH[LRQHV� TXH� HQ�
RFDVLRQHV�VH�KDQ�WUDVODGDGR�D�HVWH�HVWXGLR��*UDFLDV�WDPELpQ�D�0DUWD�)XHQWHV��FRQ�TXLHQ�
KH�FRPSDUWLGR� LQTXLHWXGHV�\�GXGDV�HQ�HO�HPSHxR�SRU�DFDEDU�QXHVWUDV� UHVSHFWLYDV� WHVLV�
GRFWRUDOHV��*UDFLDV�DVLPLVPR�D�PL�IDPLOLD��HQ�HVSHFLDO��D�PL�WtR�3DFR�\�D�VX�FRODERUDGRU��
2VFDU�� VLQ� ORV� FXDOHV� WDO� YH]� PXFKDV� KRUDV� GH� WUDEDMR� KXELHVHQ� GHVDSDUHFLGR� FRPR�
FRQVHFXHQFLD�GH�XQ�YLUXV�LQIRUPiWLFR��\�D�ORV�DPLJRV�TXH�KDQ�VLGR�FRPSDxtD�GXUDGHUD�D�
OR� ODUJR� GH� HVWH� WLHPSR� �0LJXHO� ÈQJHO�� 6LWR�� )HUQDQGR������� HQWUH� HOORV�� WHQJR� TXH�
DJUDGHFHU�HVSHFLDOPHQWH�D�&DUPHQ�TXH�PH�KD\D�JXDUGDGR�DOJXQRV�DUWtFXORV�GH�SHULyGLFR�
TXH� IiFLOPHQWH� SRGUtDQ� KDEHUPH� SDVDGR� GHVDSHUFLELGRV� \� D� 0DQXHO� SRU� KDEHUPH�
SUHVWDGR� D\XGD� DQWH�PLV� OLPLWDGRV� FRQRFLPLHQWRV� GH� LQIRUPiWLFD��1R� TXLHUR� WDPSRFR�
GHMDU�GH�PHQFLRQDU�D�ORV�FRPSDxHURV�GH�OD�5&$'(��TXH�PH�KDQ�REOLJDGR�D�QR�ROYLGDU�
TXH�HO�PXQGR�QR�VH�DFDED�HQ�OD�OLWHUDWXUD�\�TXH�KD\�SDODEUDV�SURVDLFDV�TXH�VH�SDUHFHQ�
PXFKR�D�OD�SRHVtD��HQ�FRQFUHWR��TXLHUR�GHMDU�FRQVWDQFLD�GH�PL�DJUDGHFLPLHQWR�D�*HPD��
TXH�PH�SXVR�HQ�FRQWDFWR�FRQ�-RVp�/XLV�0RUDQWH�GH�3ULPD�/LWWHUD� \ D ÈQJHO &DOOH��FX\R�
LQWHUpV�SRU� OD�FXOWXUD�PH�KD�KHFKR� UHYLVDU�PLV�SURSLDV�FRQYLFFLRQHV�VREUH� OR�TXp�HV�\�
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)UDQFLVFR�%ULQHV��2OLYD��������HV�XQ�QRPEUH��TXH�SHUWHQHFH�\D�LQGLVFXWLEOHPHQWH�D�OD�
KLVWRULD�GH� OD�SRHVtD�HVSDxROD�GHO�VLJOR�;;�� �6L� OD�FRQFHVLyQ�GHO�$GRQDLV�HQ �����SRU�
/DV� EUDVDV� VXSXVR� OD� FRQVDJUDFLyQ� GHO� SRHWD�� SUHPLRV� SRVWHULRUHV� �HO� 3UHPLR� GH� OD�
&UtWLFD� HQ������SRU�3DODEUDV� D� OD� RVFXULGDG� HO 3UHPLR�GH� ODV�/HWUDV�9DOHQFLDQDV� HQ�
������ HO� 3UHPLR� 1DFLRQDO� GH� 3RHVtD� HQ� ����� SRU� (O RWRxR� GH� ODV� URVDV� HO 3UHPLR�
)DVWHQUDWK�HQ������SRU�/D�~OWLPD�FRVWD� HO�3UHPLR�3DEOR�,JOHVLDV��\�ILQDOPHQWH�HO�3UHPLR�
1DFLRQDO�GH�ODV�/HWUDV�HQ������SRU�OD�WRWDOLGDG�GH�VX�REUD��DVt�FRPR�VX�QRPEUDPLHQWR�
HQ�OD�5HDO�$FDGHPLD�(VSDxROD�KDQ�YHQLGR�D�FRQILUPDU�HO�UHFRQRFLPLHQWR�D�VX�TXHKDFHU�
SRpWLFR��(YLGHQWHPHQWH� ORV�SUHPLRV�\�ORV�KRQRUHV�FRQFHGLGRV�QR�EDVWDQ�SDUD�MXVWLILFDU�
XQD�SRHVtD�� \D�TXH� OD� OLVWD�GH� LQMXVWLFLDV�FRPHWLGDV�FRQ�JUDQGHV�DXWRUHV�HV� WULVWHPHQWH�
ODUJD�\�HO�p[LWR�GHPDVLDGR�D�PHQXGR�SXHGH�H[SOLFDUVH�SRU�UD]RQHV�PiV�VRFLROyJLFDV�TXH�
HVWpWLFDV��6LQ� HPEDUJR�� ORV�SRHPDV�GH�(QVD\R�GH�XQD�GHVSHGLGD�QR�QRV� OOHYDQ�HQ�HVD�
GLUHFFLyQ��/D�OHFWXUD�DWHQWD�DVt�FRPR�HO�DQiOLVLV�GH�ORV�WH[WRV�QRV�PXHVWUDQ�QR�VyOR�TXH�
)UDQFLVFR� %ULQHV� KD� ORJUDGR� FRQIRUPDU� XQ� PXQGR� SRpWLFR� PX\� SHUVRQDO� VLQR� TXH� DO�
PLVPR� WLHPSR� HVWD� FRVPRYLVLyQ� SURSLD� HQWURQFD� FRQ� XQD� GH� ODV� JUDQGHV� WUDGLFLRQHV�
OLWHUDULDV� GH� QXHVWUD� OtULFD�� TXH� KD� KHFKR� GH� OD� PXHUWH� \� HO� WLHPSR� HO� FHQWUR� GH� VX�
PHGLWDFLyQ� \� TXH� VH� UHPRQWD� D� ILJXUDV� WDQ� HPEOHPiWLFDV� FRPR� -RUJH� 0DQULTXH� R�
4XHYHGR��(Q�HVH� UHWRPDU� WHPDV�PX\�YLHMRV�SDUD� LQIXQGLUOHV�VDYLD�QXHYD��HQ�VX�YLVLyQ�
SHUVRQDO�GH�OD�WUDGLFLyQ��TXH��FRPR�VH�YHUi�HQ�HO�FDStWXOR�WHUFHUR��VH�LGHQWLILFD�HQ�JUDQ�
PHGLGD�FRQ�HO�GLVFXUVR�HOHJtDFR��HVWULED�HO�LQWHUpV�SULQFLSDO�GH�VX�REUD��
�&XDQGR�)UDQFLVFR�%ULQHV�SXEOLFD�/DV�EUDVDV�HQ�������KDEtDQ�DSDUHFLGR�\D�ORV�SULPHURV�
OLEURV�GH�ORV�TXH�KDQ�YHQLGR�D�UHFLELU��HQWUH�RWUDV�GHQRPLQDFLRQHV��OD�HWLTXHWD�GH�SRHWDV�
GHO�PHGLR�VLJOR��1RPEUHV�IXQGDPHQWDOHV�FRPR�-RVp�ÈQJHO�9DOHQWH��&ODXGLR�5RGUtJXH]�
R -DLPH� *LO� GH� %LHGPD�� �SRU� FLWDU� VyOR� D� DOJXQRV� GH� ORV� PiV� LPSRUWDQWHV�� KDEtDQ�
�����������������������������������������������������������
��9pDVH�OD�ELEOLRJUDItD�JHQHUDO�DO�ILQDO�GH�HVWH�WUDEDMR��XQR�GH�FX\RV�DSDUWDGRV�HV�SUHFLVDPHQWH�ODV�REUDV�VREUH� OD� pSRFD� OLWHUDULD� FRQVXOWDGDV�� $VLPLVPR�� FXDQGR� D� OR� ODUJR� GHO� WH[WR� VH� VHxDOHQ� SXQWRV� GH�
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FRPHQ]DGR�SRU�HQWRQFHV�D�SXEOLFDU�VXV� OLEURV��D� WUDYpV�GH� ORV�FXDOHV�OD�OtULFD�HVSDxROD�
LED�DEULHQGR�FDPLQRV�TXH�HQ�SULQFLSLR�SDUHFtDQ�YHGDGRV�SRU�ODV�FLUFXQVWDQFLDV�VRFLDOHV�\�
SROtWLFDV�� /D� GLFWDGXUD� IUDQTXLVWD� KDEtD� IDYRUHFLGR� XQD� OLWHUDWXUD� GH� GHQXQFLD� TXH�� VL�
ELHQ� UHVSRQGtD� D� XQD� QHFHVLGDG�PiV� TXH� OHJtWLPD� GH� SURWHVWD�� QR� HVWXYR� VLHPSUH� D� OD�
DOWXUD�DUWtVWLFD�GHVHDGD��/RV�SRHWDV�GHO�PHGLR�VLJOR��DXQ�FXDQGR�EXHQD�SDUWH�GH�HOORV�VH�
QXWULHUDQ� GH� OD� SRHVtD� VRFLDO� \� VLJXLHUDQ� HVFULELpQGROD�� DSRUWDQ� XQD� YLVLyQ� QXHYD� TXH�
VXSXVR�D�OD�SRVWUH�HO�DEDQGRQR�GH�OD�SRHVtD�GH�GHQXQFLD�FRPR�HVWpWLFD�GRPLQDQWH��(OOR�
SURSLFLy� TXH� OD� H[SUHVLyQ� GH� OD� VXEMHWLYLGDG� LQGLYLGXDO� YROYLHUD� D� RFXSDU� XQ� SXHVWR�
LPSRUWDQWH� HQ� OD� OtULFD� HVSDxROD�� DXQ� FXDQGR� HVD� VXEMHWLYLGDG� SXGLHUD� VHUYLU� GH�
DSR\DWXUD��\�\D�QR�REVWiFXOR��SDUD�XQD�YLVLyQ�FUtWLFD�GHO�HQWRUQR�VRFLDO��3UHFLVDPHQWH�HQ�
HVD�H[SUHVLyQ�GH�OD�LQWLPLGDG�OD�HVFULWXUD�GH�)UDQFLVFR�%ULQHV��YD�D�HQFRQWUDU�VX�HVSDFLR�
SRpWLFR�SURSLR��/D� UHIOH[LyQ�PHWDItVLFD�VREUH�HO� WLHPSR�\� OD�PXHUWH� VH�KDFH�HQ�%ULQHV�
�FRPR�WHQGUp�RFDVLyQ�GH�PRVWUDU�HQ�HVWH�WUDEDMR��PHGLWDFLyQ�GHVGH�OD�PHPRULD�SHUVRQDO��
DSRUWDQGR�DVt�VX�SURSLD�YLVLyQ�D�OD�\D�QRPEUDGD�WUDGLFLyQ�TXH�WLHQH�FODURV�H[SRQHQWHV�HQ�
OD� SRHVtD� GHO� ;;� �$QWRQLR� 0DFKDGR�� -XDQ� 5DPyQ� -LPpQH]�� /XLV� &HUQXGD����� \� TXH�
WDPSRFR�KDEtD�HVWDGR�DXVHQWH�GHO�WRGR�HQ�OD�OtULFD�GH�SRVJXHUUD��DKt�HVWiQ�DXWRUHV�FRPR�
%ODV� GH� 2WHUR�� -RVp� /XLV� +LGDOJR�� -RVp� +LHUUR� R� &DUORV� %RXVRxR��� (O� DQiOLVLV� GH� OD�
SRHVtD�GH�%ULQHV��DO�VLWXDUVH�HQ�XQD�PHGLWDFLyQ�GH�WDQ�ODUJD�HVWLUSH��QRV�OOHYD�SRU�WDQWR�D�
SUHJXQWDUQRV� TXp� DSRUWDQ� HVWRV� SRHPDV� D� HVH� LQVLVWHQWH� PHPHQWR� PRUL�� GHVGH� TXp�
HOHPHQWRV�VH�FRQVWUX\H�OD�SDUWLFXODULGDG�GH�VX�HQIRTXH��
�/D�KLSyWHVLV�GH�OD�TXH�SDUWH�HVWH�WUDEDMR�HV�HO�YDORU�Q~FOHDU�GHO�HVSDFLR�\�OD�PHPRULD�HQ�
OD� REUD� GH� )UDQFLVFR� %ULQHV�� $� OR� ODUJR� GH� HVWDV� SiJLQDV� YHUHPRV� FyPR� OD� HVFULWXUD�
EULQLDQD�VH�HQIUHQWD�D�OD�PXHUWH�\�D�OD�QDGD�GHVGH�HO�UHFXHUGR�\�GHVGH�OD�UHFXSHUDFLyQ�D�
WUDYpV�GH�OD�HVFULWXUD�\�OD�PHPRULD�GH�ORV�HVSDFLRV�GHO�PXQGR��GH�DTXHOORV�OXJDUHV�GRQGH�
HO�SRHWD�SXGR�HQFRQWUDU�UD]RQHV�SDUD�DILUPDU�VX�DPRU�D�OD�YLGD��'HVGH�HVWD�SHUVSHFWLYD�
FRQVLGHUDUp� FHQWUDO� OD� H[SHULHQFLD� GH� OD� LQIDQFLD�� PLWLILFDGD� D� WUDYpV� GH� OD� ILJXUD� GHO�
QLxRGLyV��TXH�QRV�OOHYD�D�WUD]DU�XQ�LWLQHUDULR�PHQWDO�GHVGH�ORV�HVSDFLRV�GH�OD�LQIDQFLD�D�OD�
LQIDQFLD�FRPR�HVSDFLR��/D�QLxH]�VH�GLEXMDUi�HQ�%ULQHV�FRPR�XQ�HVSDFLR�VLQ� WLHPSR��\�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������FRQYHUJHQFLD� \� GH� GLYHUJHQFLD� HQWUH� %ULQHV� \� RWURV� SRHWDV� GHO� PHGLR� VLJOR�� GDUp� ODV� UHIHUHQFLDV�
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GHVGH�HVD�H[SHULHQFLD�SDUDGLVtDFD�HV�SRVLEOH�HQFRQWUDU��HQ�HVSHFLDO�HQ�ORV�HVSDFLRV�GH�OD�
QDWXUDOH]D�\�HQ�HO� WHUULWRULR�SULYLOHJLDGR�GHO�FXHUSR�� ODV�KXHOODV�GH�XQD�FRQFHSFLyQ�GHO�
HVSDFLR� FRPR� RSXHVWR� DO� WLHPSR�� FRPR� DOLDGR� GHO� VHU� KXPDQR� HQ� OD� EDWDOOD� FRQWUD� OD�
PXHUWH��0L�KLSyWHVLV�SRU�WDQWR�VH�FHQWUDUi�HQ�OD�LPSRUWDQFLD�GH�HVH�PLWR�HGpQLFR�\�GH�OD�
E~VTXHGD� IUXVWUDGD� GH� XQ� HVSDFLR� DWHPSRUDO�� (VD� FHQWUDOLGDG� GHO� HVSDFLR� QRV� OOHYDUi�
LQFOXVR�D�KDEODU�GH�XQD�HVSDFLDOLGDG�GH�OD�PHPRULD�HQ�HO�~OWLPR�FDStWXOR��
��6LHPSUH� VXSRQH� XQ� ULHVJR� HQIUHQWDUVH� D� OD� REUD� GH� XQ� FRQWHPSRUiQHR�� \�PiV�� FRPR�
VXFHGH� HQ� HVWH� FDVR�� VL� VH� WUDWD� GH� XQ� SRHWD� HQ� DFWLYR�� TXH� VLJXH� �DIRUWXQDGDPHQWH��
HVFULELHQGR� \� SXEOLFDQGR� SRHPDV�� 6LQ� HPEDUJR�� OD� REUD� GH� )UDQFLVFR� %ULQHV� QR� VyOR�
RIUHFH�XQD�FRQILJXUDFLyQ�PDGXUD�TXH�KDFH�TXH�SRGDPRV�HVSHUDU�SRFDV�VRUSUHVDV�GH�VX�
PXQGR�SRpWLFR��VLQR�TXH�DGHPiV��FRPR�WHQGUHPRV�RFDVLyQ�GH�FRQVWDWDU��QRV�VLW~D�DQWH�
XQ�SRHWD� GH� XQD� OODPDWLYD� XQLGDG�GHVGH�HO�SULPHU� OLEUR�DO�~OWLPR�� DXQTXH�FDGD�QXHYD�
HQWUHJD�VXSRQJD�XQ�DKRQGDPLHQWR�HQ�ORV�JUDQGHV�WHPDV�TXH�FRQIRUPDQ�VX�FRVPRYLVLyQ��
$Vt�� VLQ� GHVFDUWDU� TXH� XQ� SRHPDULR� SRVWHULRU� SXHGD� LQWURGXFLU� HOHPHQWRV� QR�
FRQWHPSODGRV� HQ� HVWH� WUDEDMR�� SRGHPRV� DGHQWUDUQRV� FRQ� UHODWLYD� FRQILDQ]D� HQ� XQD�
HVFULWXUD�TXH�PXHVWUD�XQD�VRUSUHQGHQWH�ILGHOLGDG�D�Vt�PLVPD��WDQWR�HQ�VX�FRQILJXUDFLyQ�
WHPiWLFD�\�VLPEyOLFD�FRPR�HQ�VXV�UDVJRV�IRUPDOHV��(VWD�XQLGDG�GH�OD�REUD�EULQLDQD�QRV�
KD� OOHYDGR�� DVLPLVPR�� D� QR� RUJDQL]DU� ORV�PDWHULDOHV� HVWXGLDGRV� GHVGH�XQD�SHUVSHFWLYD�
FURQROyJLFD� �SHUVSHFWLYD�� SRU� RWUD� SDUWH�� VXILFLHQWHPHQWH� FRQWHPSODGD� HQ� HO� ~OWLPR�
WUDEDMR�GH�-RVp�2OLYLR�-LPpQH]��/D�SRHVtD�GH�)UDQFLVFR�%ULQHV����HQ�FRQVHFXHQFLD��KH�
SUHIHULGR�GLYLGLU�HO�WH[WR�HQ�EORTXHV�WHPiWLFRV��GHQWUR�GH�ORV�FXDOHV�VLQ�HPEDUJR��FXDQGR�
VH� FRQVLGHUD� SHUWLQHQWH�� VH� VHxDODQ� ODV� GLIHUHQFLDV� \� ORV�PDWLFHV� TXH� H[LVWHQ� HQWUH� ORV�
GLVWLQWRV�OLEURV�TXH�FRQIRUPDQ�(QVD\R�GH�XQD�GHVSHGLGD��
�/D�GLILFXOWDG�TXH�VXSRQH�HVFULELU�VREUH�XQ�SRHWD�DFWXDO�UHVXOWD�DVLPLVPR�XQD�YHQWDMD�\D�
TXH�QRV�SHUPLWH�FRQWUDVWDU�QXHVWUDV�RSLQLRQHV�FRQ�ODV�GHO�SURSLR�SRHWD��/D�SRVLELOLGDG�GH�
KDEODU� FRQ� )UDQFLVFR� %ULQHV� �MXQWR� FRQ� HO� EXHQ� Q~PHUR� GH� HQWUHYLVWDV� SXEOLFDGDV� HQ�
SHULyGLFRV� \� UHYLVWDV�� KD� VXSXHVWR� XQD� JXtD�� TXH� VLQ� VHU� LQIDOLEOH�� RIUHFH� LQWHUHVDQWHV�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������ELEOLRJUiILFDV�RSRUWXQDV��
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PDWL]DFLRQHV� \� SURSXHVWDV� SDUD� HO� DQiOLVLV�� /D� FRQYHUVDFLyQ�� UHJLVWUDGD� HQ� XQD�
JUDEDGRUD�� HV� FLWDGD� UHSHWLGDV� YHFHV� D� OR� ODUJR� GH� HVWH� WUDEDMR� �GDGR� HO� FDUiFWHU�
FRQYHUVDFLRQDO� GHO� GLVFXUVR�� ODV� UHVSXHVWDV� GHO� SRHWD� HQ� RFDVLRQHV� PXHVWUDQ� ODV�
UHLWHUDFLRQHV��ODV�GXGDV�\�ORV�DQDFROXWRV�TXH�VXHOHQ�GDUVH�HQ�OD�FRQYHUVDFLyQ�RUDO�\�TXH�
QR�KDQ�VLGR�DOWHUDGRV�HQ�VX�WUDQVFULSFLyQ���
�(Q� FXDQWR� DO� HQIRTXH� PHWRGROyJLFR� HPSOHDGR�� KH� GH� GHFLU� TXH� KH� GDGR� SULRULGDG�
DEVROXWD� D� ORV� SURSLRV� WH[WRV� SRpWLFRV�� GH� PXFKRV� GH� ORV� FXDOHV� VH� KDFH� XQ�
SRUPHQRUL]DGR�DQiOLVLV��(OOR�HQ�RFDVLRQHV�SXHGH�GDU� OD� LPSUHVLyQ�GH�FLHUWD� UHLWHUDFLyQ�
HQ�ORV�WHPDV��DOJR��SRU�RWUD�SDUWH��FDUDFWHUtVWLFR�GH�OD�REUD�EULQLDQD��SHUR�FRQVLGHUR�TXH�
HV�LPSRUWDQWH��FXDQGR�VH�WRFD�WHUUHQRV�WDQ�UHVEDODGL]RV�FRPR�OD�VLPERORJtD��OHHU�PX\�GH�
FHUFD� ORV� SRHPDV�SDUD� QR� LQWURGXFLU� DSUHFLDFLRQHV�D�SULRUL�TXH� IXHU]DQ� HO� VHQWLGR�GHO�
WH[WR�SRpWLFR��
��(O� SUHVHQWH� WUDEDMR� SUHVWD� HVSHFLDO� DWHQFLyQ� D� OR� TXH� VH� KD� OODPDGR� ODV� HVWUXFWXUDV�
DQWURSROyJLFDV�GH�OR�LPDJLQDULR��/D�HOHFFLyQ�GH�HVWH�HQIRTXH�REHGHFH�D�YDULDV�UD]RQHV��
/D� SULPHUD� GH� HOODV� HV� OD� LPSRUWDQFLD� � TXH� ORV� HVWXGLRVRV� GH� HVWH� FDPSR� �*DVWRQ�
%DFKHODUG�� *LOEHUW� 'XUDQG�� -HDQ� %XUJRV�� $QWRQLR� *DUFtD� %HUULR����� KDQ� SUHVWDGR� DO�
HVSDFLR� \� D� ORV� HVTXHPDV� HVSDFLDOHV� VXE\DFHQWHV� HQ� OD� REUD� DUWtVWLFD�� 1R� PHQRV�
LPSRUWDQWH�UHVXOWD�HQ�PL�RSLQLyQ�HO�LQWHUpV�TXH�VXSRQH�DQDOL]DU�GLFKDV�HVWUXFWXUDV�HQ�XQD�
REUD� GH� DSDULHQFLD� UHDOLVWD� \� GH� XQD� WRQDOLGDG� FOiVLFD�� TXH� QR� UHQXQFLD� SUiFWLFDPHQWH�
QXQFD� D� OD� DFFLyQ� HVFUXWDGRUD� \� O~FLGD� GH� OD� UD]yQ�� /D� SUHVHQFLD� GH� HOHPHQWRV�
LUUDFLRQDOLVWDV�HQ�OD�SRHVtD�GH�XQ�SRHWD�FRPR�%ULQHV�VXSRQH�XQ�GHVDItR�SDUD�HO�DQiOLVLV��
6L� HQ� XQ� SRHWD� GH� HVWLUSH� VXUUHDOLVWD� �SRU� SRQHU� XQ� HMHPSOR�SDOSDEOH�� GLFKD�SUHVHQFLD�
LUUDFLRQDO�HV�HYLGHQWH��VX�DQiOLVLV�HQ�OD�HVFULWXUD�EULQLDQD�VXSRQH�XQ�HVIXHU]R�PD\RU��\D�
TXH�QRV� REOLJD� D� EXVFDU� ORV� HVTXHPDV� VLPEyOLFRV�GHO� WH[WR� VLQ� WUDLFLRQDU� OD� H[SUHVLyQ�
UDFLRQDO� TXH� FRQVWLWX\H� WDPELpQ� VX� UD]yQ� GH� VHU�� 3RU� RWUD� SDUWH�� OD� SUHVHQFLD� GH�
HOHPHQWRV�PtWLFRV�\�VLPEyOLFRV�QR�VLHPSUH�HYLGHQWHV�QRV�REOLJD�D�WRPDU�FRQ�SUXGHQFLD�
OD�FDOLILFDFLyQ�QR�VLPHSUH�HVFODUHFHGRUD�GH��SRHVtD�GH�OD�H[SHULHQFLD��DSOLFDGD�D�PXFKRV�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
�� 6HYLOOD�� 5HQDFLPLHQWR�� ������ $� OR� ODUJR� GH� HVWH� WUDEDMR�� SDUD� IDFLOLWDU� OD� OHFWXUD�� DSDUHFHUi� OD� FLWD�ELEOLRJUiILFD� FRPSOHWD� OD� SULPHUD� YH]� TXH� VH� QRPEUH� FDGD� WH[WR� HQ� HO� FDStWXOR� FRUUHVSRQGLHQWH�� DXQ�FXDQGR�KD\D�DSDUHFLGR�\D�HQ�DQWHULRUHV�FDStWXORV����
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SRHWDV� GHO� PHGLR� VLJOR� \� TXH� KD� VLGR� HQDUERODGD� FRPR� HVWDQGDUWH� GH� XQ� PRGHOR� GH�
HVFULWXUD�SRU�SRHWDV�SRVWHULRUHV��/D�FRH[LVWHQFLD�GH�LPiJHQHV�PtWLFDV��GH�DPELJ�HGDGHV�
VLPEyOLFDV��MXQWR�D�XQD�UHIOH[LyQ�GH�FRUWH�PiV�UDFLRQDOLVWD�HQ�SRHWDV�FRPR�%ULQHV�DEUH�
HO� FDPLQR� SDUD� XQD� YLVLyQ� PiV� ULFD� GH� OD� HVFULWXUD� SRpWLFD� TXH�� VLQ� UHFKD]DU�
GRJPiWLFDPHQWH�OD�OXFLGH]�UDFLRQDO�R�OD�FRWLGLDQLGDG�GH�OD�YLGD�FRPR�HOHPHQWRV�YiOLGRV�
SDUD� OD�SRHVtD��QR� LPSRQJD� WDPSRFR�HO�GRJPD�GH�TXH�HO�PLWR�\�HO� ODGR� LUUDFLRQDO��GHO�
KRPEUH�GHEDQ�VHU�GHVWHUUDGRV�GH�OD�OtULFD�FRPR�SURGXFWRV�GHO�SDVDGR���
��5HIOH[LRQDQGR�VREUH�$ULVWyWHOHV�\�HO�OHQJXDMH�SRpWLFR��KD�DILUPDGR�3DXO�5LFRHXU���>���@�
HO�P\WKRV� HV� OD�PLPrVLV�� 0iV� H[DFWDPHQWH�� OD� �FRQVWUXFFLyQ�� GHO� PLWR� FRQVWLWX\H� OD�
PLPrVLV���<�PiV� DGHODQWH�� �7RGD�PLPrVLV�� LQFOXVR�YHUGDGHUD�� VREUH� WRGR�FUHDGRUD�� VH�
VLW~D�HQ�HO�KRUL]RQWH�GH�XQ�VHU�HQ�HO�PXQGR�DO�TXH�HOOD�KDFH�SUHVHQWH�HQ�OD�PHGLGD�PLVPD�
HQ�TXH�OR�HOHYD�D�P\WKRV���� �(O�SUHVHQWH�WUDEDMR�VH�VLW~D�HQ�XQD�OtQHD�PX\�FHUFDQD�D�OR�
DILUPDGR�SRU�3DXO�5LFRHXU��QXHVWUR�HVWXGLR�QR�FRQVLGHUD�D�SULRUL�ORV�HOHPHQWRV�PtWLFRV�
H� LUUDFLRQDOHV� GHO� WH[WR� FRPR� XQ� SURFHVR� GH� PLVWLILFDFLyQ�� GH� IDOVHDPLHQWR� GH� OD�
UHDOLGDG��VLQR�FRPR�XQ�KHFKR�OLWHUDULR�TXH�HV�DO�PLVPR�WLHPSR�XQ�KHFKR�DQWURSROyJLFR��
DXQ� FXDQGR� VHD� SRVLEOH� TXH� GLFKDV� FRQVWUXFFLRQHV� VLPEyOLFDV� WHQJDQ� WDPELpQ� XQ�
VXEVWUDWR�LGHROyJLFDPHQWH�FRQGLFLRQDGR��HO�VHU�KXPDQR�VH�QRV�DSDUHFH�DO�PLVPR�WLHPSR�
FRPR�KRPR�VDSLHQV�\�FRPR�KRPR�V\PEROLFXV��\�HO�DUWH�FRPR��H[SUHVLyQ�SULYLOHJLDGD�GH�
HVD�HVIHUD�GH�VtPERORV�H�LPiJHQHV��FRPR�WHUULWRULR�GH�HQFXHQWUR�HQWUH�HVRV�GRV�DVSHFWRV�
LUUHQXQFLDEOHV�GH�OD�FUHDWLYLGDG�KXPDQD�TXH�VRQ�OD�UDFLRQDOLGDG�\�OD�LPDJLQDFLyQ��
�(O�SUHVHQWH�HVWXGLR��DO�SULYLOHJLDU�HVWH�HQIRTXH��QR�KDFH�VLQR�SURIXQGL]DU�HQ�XQD�OtQHD�
LQYHVWLJDGRUD�TXH�HQ�FLHUWD�PHGLGD�HVWi�\D�SUHVHQWH�HQ�DOJXQR�GH�ORV�FRPHQWDULVWDV�PiV�
LPSRUWDQWHV�TXH�VH�KDQ�DFHUFDGR�D�OD�HVFULWXUD�GH�)UDQFLVFR�%ULQHV��6L�&DUORV�%RXVRxR�
�����������������������������������������������������������
�� &XDQGR� HQ� pVWH� \� RWURV� SDVDMHV�� KDEOR� GH� LUUDFLRQDOLGDG�� QR�PH� UHILHUR� HQ�PRGR� DOJXQR� D� HOHPHQWRV��DQWLUUDFLRQDOHV�� QL� EXVFR� HVWDEOHFHU� XQD� RSRVLFLyQ� HQWUH� UD]yQ� H� LPDJLQDFLyQ� VLPEyOLFD� VLQR�� SRU� HO�FRQWUDULR��VHxDODU�VX�UHODFLyQ�GLDOpFWLFD�\�FRPSOHPHQWDULD��(VWH�pQIDVLV�HQ�OR�LUUDFLRQDO��HQWHQGLGR�FRPR�UHVRQDQFLD� HPRFLRQDO� GHO� WH[WR� QR� LQPHGLDWDPHQWH� FRQVFLHQWH� D� OD� UD]yQ�� HVWi� HQ� OD� OtQHD� TXH� &DUORV�%RXVRxR�PDUFDUD�FRQ�VX�OLEUR�(O�LUUDFLRQDOLVPR�SRpWLFR��(O�VtPEROR���0DGULG��*UHGRV���������HQ�HO�TXH�VXEUD\D�SUHFLVDPHQWH�OD�LPSRUWDQFLD�GH�HVH�ODGR�RVFXUR�GH�OD�PHQWH�HQ�OD�SRHVtD�FRQWHPSRUiQHD��LQFOXVR�HQ�SRHWDV�GH�WRQR�FOiVLFR��
��/D�PHWiIRUD�YLYD��0DGULG��(GLFLRQHV�(XURSD��������S�������
��,G���S������
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KDEtD�VHxDODGR�TXH��SHVH�D�VX�DSDULHQFLD�GH�QDWXUDOLGDG�� OD�SRHVtD�GH�%ULQHV�QR�HUD�HQ�
DEVROXWR�XQ�GLVFXUVR�SXUDPHQWH�FRQFHSWXDO���-RVp�2OLYLR�-LPpQH]�KD�DILUPDGR�FRQ�XQD�
KHUPRVD�H[SUHVLyQ�PDFKDGLDQD��
�

$QWRQLR� 0DFKDGR�� HQ� XQR� GH� VXV� �SURYHUELRV� \� FDQWDUHV�� UHFRPHQGDED� DO�
SRHWD�GDUOH� �GREOH� OX]�� D� VX�YHUVR��SDUD� VHU� OHtGR�GH� IUHQWH��\�DO� VHVJR��(Q�
%ULQHV��HVWD�OX]�DO�VHVJR��SRUWDGRUD�GH�ORV�PD\RUHV�DOXPEUDPLHQWRV�SRpWLFRV��
HVWDUi�VLHPSUH�HQFRPHQGDGD�DO�VtPEROR���
�

�3UHFLVDPHQWH� HO� SUHVHQWH� WUDEDMR� LQWHQWD� VHU� XQD� OHFWXUD� GH� HVD�PLUDGD� �DO� VHVJR�� GH�
%ULQHV��VLQ�GHMDU�DVLPLVPR�GH�OHHU��GH�IUHQWH��FXDQGR�FRQYHQJD�D�QXHVWUR�DQiOLVLV���
�(O�DQiOLVLV�GH�OD�REUD�OLWHUDULD�QRV�HQIUHQWD�FRQ�XQ�PXQGR�GH�VLPERORJtDV�\�HVWUXFWXUDV�
PtWLFDV�TXH�QR�VH�SXHGHQ�REYLDU�IiFLOPHQWH��3UHFLVDPHQWH�OD�HVFULWXUD�EULQLDQD��D�SHVDU�
GH� RIUHFHUQRV� XQD�PLUDGD� O~FLGD� \� GHVHQJDxDGD� VREUH� HO�PXQGR�� QR� HVWi� HQ� DEVROXWR�
FDUHQWH�GH�XQD�PLWRORJtD�SHUVRQDO��VL�ELHQ�HV�FLHUWR�TXH�VH�HVWDEOHFH�FRQ�HVD�PLWRORJtD�
SURSLD� XQD� DFWLWXG� SROpPLFD�� 1XHVWUR� DQiOLVLV� GHO� HVSDFLR�� \� HQ� FRQFUHWR� GHO� HVSDFLR�
WH[WXDO�\�GHO�HVSDFLR�GH� OD�QLxH]�QRV� OOHYDUi�D�SUHJXQWDUQRV�KDVWD�TXp�SXQWR�%ULQHV�VH�
GLVWDQFLD�GH� VXV�PLWRV�SHUVRQDOHV�\�GHO�SRWHQFLDO� LPDJLQDULR�GH� OD�SRHVtD�SDUD�DILUPDU�
PHODQFyOLFDPHQWH�OD�HYLGHQFLD�GH�XQ�PXQGR�VRPHWLGR�DO�WLHPSR�R�VL��HQ�GHILQLWLYD��KD\�
DOJR�TXH�SHUPDQHFH�LQFyOXPH��XQ�WHUULWRULR�VDJUDGR�D�VDOYR�GH�OD�PLUDGD�HVFUXWDGRUD�GH�
OD� UD]yQ�� /D� FXHVWLyQ� DIHFWD� QR� VyOR� D� ORV� WHPDV�� VLQR� D� OD� SURSLD� HVFULWXUD�� \D� TXH� OD�
UHVSXHVWD�QRV�OOHYD�D�XQD�SDUWLFXODU�DFWLWXG�GHO�SRHWD�IUHQWH�D�VX�SURSLR�OHQJXDMH��DQWH�HO�
FXDO�UHDFFLRQDUi�FRQ�FRQILDGD�HQWUHJD�R�FRQ�VXVSLFDFLD�VHJ~Q�VHD�VX�YLVLyQ��'H�KHFKR��
YHUHPRV� FyPR� %ULQHV� WLHQGH� D� FXHVWLRQDU� OD� UHDOLGDG� GH� VX� SURSLR� LPDJLQDULR� HQ� HO�
FXHUSR� GHO� SRHPD�� LPSLGLHQGR� DVt� TXH� OD� SRHVtD� VHD� FRQVLGHUDGD� FRPR� XQD� YtD� GH�
VROXFLyQ�GHILQLWLYD�DQWH�HO�GUDPD�PHWDItVLFR�GHO�VHU�KXPDQR���
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��&I��*LOEHUW�'XUDQG��/
LPDJLQDWLRQ�V\PEROLTXH��3DUtV��3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH��������SS��������������
�� 3RHVtD� SRVFRQWHPSRUiQHD�� FXDWUR� HVWXGLRV� \� XQD� LQWURGXFFLyQ�� 0DGULG�� -~FDU�� ������ SS�� ������ �HO�HVWXGLR� GHGLFDGR� D� %ULQHV� KDEtD� DSDUHFLGR� FRQ� DQWHULRULGDG� FRPR� SUyORJR� GH� OD� SULPHUD� HGLFLyQ� GH�
(QVD\R�GH�XQD�GHVSHGLGD�HQ��������
��2S��FLW���S������
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6L�ELHQ�OD�H[SUHVLyQ��PLWRORJtD�SHUVRQDO��SDUHFH�DFHUFDUQRV�D�OD�WHUPLQRORJtD�GH�&KDUOHV�
0DXURQ�� QXHVWUR� HVWXGLR� VH� HQFXHQWUD�PX\� DOHMDGR� GH� GLFKR� HQIRTXH�� 1R� VyOR� SRU� OD�
XWLOL]DFLyQ� VLVWHPiWLFD� GHO� SVLFRDQiOLVLV� SRU� SDUWH� GH� HVWH� DXWRU� IUDQFpV� �VL� ELHQ� VH�
QRPEUDUiQ� D� OR� ODUJR� GH� OD� WHVLV� REUDV� GH� )UHXG� \� RWURV� WUDEDMRV� HQ� OD� HVWHOD�
SVLFRDQiOLWLFD�� pVWRV� QR� FRQVWLWX\HQ� HQ� PRGR� DOJXQR� OD� UHIHUHQFLD� FHQWUDO� GH� QXHVWUR�
HVWXGLR��� VLQR� VREUH� WRGR� SRUTXH� XVDPRV� OD� H[SUHVLyQ� �PLWR� SHUVRQDO�� FRQ� FLHUWDV�
UHVHUYDV��6L�ORV�WUDEDMRV�GH�0DXURQ�\�GH�DTXHOORV�TXH�VH�KDQ�DFHUFDGR�D�OD�REUD�OLWHUDULD�
GHVGH�XQ�HQIRTXH�SVLFROyJLFR��WLHQGHQ�D�LQVLVWLU�HQ�OD�SVLTXH�LQGLYLGXDO�\�HQ�OD�ELRJUDItD�
GHO�DXWRU��QXHVWUR�HVWXGLR�WRPD�FRPR�FHQWUR�HO�WH[WR�\�DQDOL]D�OD�VLPEROL]DFLyQ�FRPR�XQ�
SURFHVR�TXH�� VLQ� LJQRUDUDOD�� WUDVFLHQGH� OD�SXUD� LQGLYLGXDOLGDG��/D�PLVPD�H[SUHVLyQ�GH�
PLWR�SHUVRQDO��DXQTXH�VHD�XWLOL]DGD�HQ�HVWH�WUDEDMR�FRQ�XQ�VHQWLGR�DSUR[LPDWLYR�\D�TXH�
QR� HQFRQWUDPRV�RWUD�PiV� FHUWHUD�� HQFLHUUD� HQ� Vt�PLVPD� FLHUWD� FRQWUDGLFFLyQ��� VXUJH�HO�
PLWR�FXDQGR�VH�WUDVFLHQGH�OD�DQpFGRWD�SDUWLFXODU�\�HV�SRVLEOH�KDFHU�XQD�OHFWXUD�XQLYHUVDO��
FXDQGR�HO�OHFWRU�SXHGH�KDFHU�VX\D�OD�H[SHULHQFLD�GHO�\R�OtULFR�PiV�DOOi�GH�XQ�WLHPSR�\�XQ�
HVSDFLR�FRQFUHWRV��/D�HILFDFLD�OLWHUDULD�GHO�SRHPD�QDFH�SUHFLVDPHQWH�GH�HVD�SRVLELOLGDG�
GH� WUDVFHQGHU� OD� YLYHQFLD� SHUVRQDO�� SRVLELOLGDG� TXH� VH� UHDOL]D� HQ� HO� WH[WR�� WHUULWRULR�
FRPSDUWLGR�SRU�DXWRU�\� OHFWRU��HO�FXDO�QR� WLHQH�TXH�FRQRFHU�OD�ELRJUDItD�GHO�SRHWD�SDUD�
FDSWDU�OD�YLEUDFLyQ�HPRFLRQDO�GH�VXV�YHUVRV��
�(Q�OD�DSUR[LPDFLyQ�VLPEyOLFD�D�OD�REUD�GH�%ULQHV��QRV�KDQ�VLGR�GH�XQD�JUDQ�XWLOLGDG�ORV�
WH[WRV�GH�*LOEHUW�'XUDQG�\�*DVWyQ�%DFKHODUG��VL�ELHQ�KHPRV�LQWHQWDGR�HQ�WRGR�PRPHQWR�
VHU� FRQVFLHQWHV� WDPELpQ� GH� ODV� OLPLWDFLRQHV� GH� GLFKRV� HQIRTXHV��0H� SDUHFHQ� HQ� HVWH�
VHQWLGR�PX\�SHUWLQHQWHV�ODV�FUtWLFDV�H[SXHVWDV�SRU�-HDQ�%XUJRV�\�$QWRQLR�*DUFtD�%HUULR��
(VFULEH�HO�SULPHUR�DFHUFD�GH�ORV�HVWXGLRV�GH�%DFKHODUG��
�

&H�QH�VRQW�SDV�OHV�LPDJHV�GX�WH[WH�TX
LO�UrYH�HW�GRQQH�j�UrYHU��FH�VRQ�OHV�VHXOV�
PRWV�TXL�OHV�SDUOHQW��TX
LO�GpUREH�j�VRQ�JUp�HW�YD�UrYHU�j�O
pFDUW�GX�WH[WH��/RLQ�
GH�UrYHU�OH�SRqPH��FRPPH�LO�YRXGUDLW�OH�IDLUH�HW�QRXV�O
DSSUHQGH��LO�SUHQG�GH�

�����������������������������������������������������������
��&I��$QWRQLR�*DUFtD�%HUULR��7HRUtD�GH� OD� OLWHUDWXUD� �/D�FRQVWUXFFLyQ�GHO� VLJQLILFDGR�SRpWLFR���0DGULG��&iWHGUD��������S�������
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OXL�SUpWH[WH�SRXU�VH�GRQQHU�j�UrYHU��2Q�QH�VDXUDLW�pODERUHU�GDQV�FHV�FRQGLWLRQV�
GH�YpULWDEOH�SRpWLTXH����
�

���<D�'XUDQG�� DXQ� UHFRQRFLHQGR� OD� LQPHQVD� GHXGD� TXH� WHQtD� FRQ� HO� SHQVDGRU� IUDQFpV��
FULWLFD� OR� LQDGHFXDGR�TXH� UHVXOWD� XWLOL]DU� OD� YLHMD� WHRUtD�GH� ORV� FXDWUR� HOHPHQWRV� FRPR�
HVTXHPDWLVPR�RULJLQDULR�GH�OD�LPDJLQDFLyQ����3HUR�OD�FUtWLFD�GH�%XUJRV�UHVXOWD�D~Q�PiV�
FHUWHUD�� *DVWRQ� %DFKHODUG� XWLOL]D� HQ� GHPDVLDGDV� RFDVLRQHV� HO� WH[WR� FRPR� XQ� SUHWH[WR�
SDUD� VXV� SURSLDV� HODERUDFLRQHV� VLPEyOLFDV� \� VREUH� WRGR�� GHVYLQFXOD� OD� SDODEUD� \� OD�
LPDJHQ�GHO�FXHUSR�WH[WXDO�HQ�TXH�DSDUHFHQ�\�TXH�OHV�GD�VX�UD]yQ�GH�VHU����/RV�KHUPRVRV�
OLEURV�GH�%DFKHODUG��PX\�OLWHUDULRV�HQ�Vt�PLVPRV��HVWiQ�OOHQRV�DVt�GH�YDOLRVDV�VXJHUHQFLDV�
SDUD� HO� HVWXGLRVR� GH� OD� OLWHUDWXUD� SHUR� QR� UHVXOWDQ� HQ� PRGR� DOJXQR� XQ� SHQVDPLHQWR�
VLVWHPiWLFR�QL�XQD�KHUPHQpXWLFD�GHO�WH[WR���
��7DPSRFR�*LOEHUW�'XUDQG��FX\D�REUD�/DV�HVWUXFWXUDV�DQWURSROyJLFDV�GH�OR�LPDJLQDULR�
KD�FRQVWLWXLGR�VLQ�HPEDUJR�XQ�DSR\R�IXQGDPHQWDO�HQ�HVWH�WUDEDMR��HVFDSD�D�ODV�FUtWLFDV��
VL�ELHQ�VX�VLVWHPDWL]DFLyQ�PH�SDUHFH�VXSHULRU�QR�VyOR�D�OD�GH�%DFKHODUG�VLQR�WDPELpQ�D�OD�
GH� -HDQ� %XUJRV�� eVWH� ~OWLPR� VHxDOD��� �HQ�PL� RSLQLyQ�PX\� FHUWHUDPHQWH�� TXH� 'XUDQG�
WLHQH� �FRPR� QR� SRGtD� VHU� PHQRV�� OD� YLVLyQ� GH� XQ� DQWURSyORJR� \� QR� OD� GH� XQ� FUtWLFR�
OLWHUDULR�� 6X� DFHUFDPLHQWR� HQ� RFDVLRQHV� UHVXOWD� GHPDVLDGR� UtJLGR�� HO� WH[WR� TXHGD�
IiFLOPHQWH� FRQVWUHxLGR�D�XQ� VLPEROLVPR�D�SULRUL�HQ�HO�FXDO� OD�DSRUWDFLyQ�SHUVRQDO�GHO�
DXWRU�DSDUHFH�GHVGLEXMDGD��\D�TXH�OyJLFDPHQWH�DO�DQWURSyORJR�OH�LQWHUHVD�PXFKR�PiV�ODV�
FRQVWDQWHV� VLPEyOLFDV� TXH� VH� UHSLWHQ� HQ� iPELWRV� FXOWXUDOHV� PX\� GLVWLQWRV� TXH� ODV�
SDUWLFXODUHV�H[LVWHQWHV�HQ� OD�HVFULWXUD�GH�XQ� LQGLYLGXR�FRQFUHWR��1XHVWUR�HVWXGLR�SRU�HO�
FRQWUDULR� FRQVLGHUD� HO� VLPEROLVPR� SRpWLFR�� HQ� OD� OtQHD� TXH� VHxDOD� %XUJRV�� FRPR� XQD�
HQFUXFLMDGD�HQ�OD�TXH�HO�DFLHUWR�GH�XQ�SRHPD�HVWULED�HQ�EXHQD�PHGLGD�HQ�OD�KDELOLGDG�GH�
FRQMXJDU�OD�FDSDFLGDG�SDUD�H[SUHVDU�XQRV�XQLYHUVDOHV�DQWURSROyJLFRV�FRQ�XQD�YLVLyQ�PX\�
SHUVRQDO�� D� WUDYpV�GHO� OHQJXDMH��GH� ORV�PLVPRV��(Q�HO� WH[WR�SRpWLFR�VH�FRQMXJDQ�DVt� OR�

�����������������������������������������������������������
���3RXU�XQH�SRpWLTXH�GH�O
LPDJLQDLUH��3DUtV��eGLWLRQV�GX�6HXLO��������S������
���/DV�HVWUXFWXUDV�DQWURSROyJLFDV�GH�OR�LPDJLQDULR��0DGULG��7DXUXV��������SS���������
���&I��*DUFtD�%HUULR��RS��FLW���S�������
���2S��FLW���SS���������
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YLHMR� \� OR� QXHYR�� OD� UHHODERUDFLyQ� \� OD� FUHDFLyQ�� OR� XQLYHUVDO� \� OR� SDUWLFXODU�� OD�
FROHFWLYLGDG�\�HO�\R��HO�LPDJLQDULR�\�VX�SODVPDFLyQ�OLQJ�tVWLFD��(VFULEH�*DUFtD�%HUULR��
�

(Q�DTXHOORV�FDVRV�IDYRUDEOHV�HQ�TXH�OD�LPDJLQDFLyQ�HV�FDSD]�GH�DVHQWDU�VREUH�
FRRUGHQDGDV� VLPEyOLFDV� \� HQ� UHIHUHQFLDV� IDQWiVWLFDV� HVSDFLDOHV��
YHUGDGHUDPHQWH� EULOODQWHV� \� QRYHGRVDV�� XQD� UHSUHVHQWDFLyQ� FRQYLQFHQWH� \�
DWUDFWLYD�GHO�XQLYHUVR�GH� OD�UHDOLGDG��HV�FXDQGR�DVLVWLPRV�D� OD�FRPXQLFDFLyQ�
SRpWLFD�FRPR�LOXPLQDFLyQ�V~ELWD��FXDQGR�UH�FRQRFHPRV�DOJR�TXH�VLQ�HPEDUJR�
LJQRUiEDPRV�����
�

��(O�WH[WR�OLWHUDULR�HV�DVt�WDQWR�GHVFXEULPLHQWR�FRPR�LQYHQFLyQ��QRYHGDG�TXH�QRV�UHPLWH�
D� DOJR� TXH� VDEtDPRV� \� QR� VDEtDPRV�� 6H� DSUR[LPD� DVt� D� OD� DQDPQHVLV� SODWyQLFD�� HV�
FRQRFLPLHQWR� �HQ� OD� OtQHD�TXH�GHIHQGLHURQ�DOJXQRV�GH� ORV�JUDQGHV�QRPEUHV�GHO�PHGLR�
VLJOR����\�UHFRQRFLPLHQWR��6HxDOD�WDPELpQ�HO�SURIHVRU�*DUFtD�%HUULR��
�

6LQ�H[SUHVDU�HO�IRQGR�FRP~Q�GH�OD�DQWURSRORJtD�KXPDQD�OD�OLWHUDWXUD�VHUtD�XQD�
HQWLGDG�VLQ�VHQWLGR��LQFOXVR�LQFRQFHELEOH��
3HUR� OR� TXH� IXQGD� OD� SRHWLFLGDG� GH� OD� OLWHUDWXUD�� OR� TXH� OD� FRQVDJUD� \�
FRPSURPHWH� FRPR� REUD� KXPDQD�� OR� TXH� OD� SRVLELOLWD� \� OHJLWLPD� FRPR�
DFWLYLGDG� VHQVDWD� \� FRQ� GHVWLQR�� QR� OD� UHDOL]D� HQ� Vt� PLVPD� FRPR� HQWLGDG�
SRpWLFD�� (VH� IRQGR� FRP~Q� DQWURSROyJLFR�� OD� UHVHUYD� XQLYHUVDO� GHO� PLWR�
LPDJLQDULR�� VH�YHKLFXOD�D� WUDYpV�GH�XQ�GHVSOLHJXH�DUWtVWLFR�GH�H[WUDRUGLQDULD�
FRPSOHMLGDG� \� GH� YDULHGDG� LOLPLWDGD� GH� IRUPDV�� LPiJHQHV� \� HPRFLRQHV��
SRWHQFLDOPHQWH� LQILQLWDV� HQ� FRQVHFXHQFLD�� KDFLD� VXV� FULVWDOL]DFLRQHV�
VLQJXODUHV�HQ�ODV�REUDV�FRQFUHWDV����
�

��3RU�WDQWR�HO�DQiOLVLV�GH�OD�VLPERORJtD�GH�XQD�REUD�OLWHUDULD�WLHQH�TXH�DSXQWDU�WDQWR�KDFLD�
OD�XQLYHUVDOLGDG�SRWHQFLDO�GHO�VtPEROR�FRPR�KDFLD�VX�SODVPDFLyQ�LQGLYLGXDOL]DGD�HQ�HO�
WH[WR�� WH[WR� TXH� SRU� RWUD� SDUWH� SHUWHQHFH� D� XQ� XQLYHUVR� FXOWXUDO� HVSHFtILFR� \� TXH� VH�
�����������������������������������������������������������
��2S�FLW���S�������
���9pDQVH�ODV�GHFODUDFLRQHV�GH�9DOHQWH��%DUUDO��*LO�GH�%LHGPD����LQFOXLGDV�HQ�HO�OLEUR�GH�3HGUR�3URYHQFLR��
3RpWLFDV�HVSDxRODV�FRQWHPSRUiQHDV��/D�JHQHUDFLyQ�GHO�����0DGULG��+LSHULyQ��������
���2S��FLW���S�������
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LQVFULEH� GHQWUR� GH� XQD� WUDGLFLyQ� OLWHUDULD�� OD� FXDO� LQWURGXFH� D� VX� YH]� VLJQLILFDGRV�
SDUWLFXODUL]DGRV�HQ�ODV�LPiJHQHV�KHUHGDGDV��XQD�WUDGLFLyQ�OLWHUDULD��LPSRUWDQWtVLPD�D�OD�
KRUD�GH�HVWXGLDU�HO�XQLYHUVR�SRpWLFR�GH�XQ�DXWRU��\�TXH�VLQ�HPEDUJR�QR�HV�DSHQDV�WHQLGD�
HQ�FXHQWD�HQ�HQIRTXHV�SURFHGHQWHV�GH�OD�SVLFRORJtD�R�OD�DQWURSRORJtD���(OOR�QRV�OOHYD�D�OD�
QHFHVLGDG�GH�XQD�OHFWXUD�DWHQWD�GH�OD�VLPERORJtD�HQ�VX�FRQWH[WR�FRQFUHWR��GH�KHFKR�XQR�
GH� ORV� GDWRV� HQ� ORV� TXH� WHQGUp� TXH� LQVLVWLU� HV� HQ� OD� DPELJ�HGDG� GH� DOJXQRV� GH� ORV�
VtPERORV�HPSOHDGRV�SRU�%ULQHV��VX�FDUiFWHU�DPELYDOHQWH��DXQ�GH�DTXpOORV�FRPR�OD�OX]�\�
OD� RVFXULGDG� TXH� SDUHFtDQ� RIUHFHU�� HQ� XQD� SULPHUD� OHFWXUD�� XQD� IiFLO� WUDGXFFLyQ�� (VWD�
FRQFHSFLyQ� FRPSOHMD� GH� OD� REUD� OLWHUDULD� KDFH� WDPELpQ� TXH� QR� GHEDPRV� UHQXQFLDU� DO�
DQiOLVLV�WUDGLFLRQDO�EDVDGR�HQ�HO�HVWXGLR�GH�ORV�FRPSRQHQWHV�IyQLFRV�\�UtWPLFRV��Op[LFRV��
VLQWiFWLFRV�\�VHPiQWLFRV�GHO�WH[WR�DVt�FRPR�GHO�XVR�GH�ILJXUDV�UHWyULFDV�\�OD�UHODFLyQ�TXH�
VH�HVWDEOHFH�FRQ� OD� OLWHUDWXUD�GHO�SDVDGR�\� OD�GHO�SUHVHQWH��XQD�UHODFLyQ�TXH�QR�VyOR�VH�
LQVFULEH�HQ�HO�FDPSR�GH�OD�WUDGLFLyQ��VLQR�WDPELpQ�HQ�OD�SROLJpQHVLV��HV�GHFLU��GH�QXHYR�
HQ� OD� H[LVWHQFLD� GH� XQRV� XQLYHUVDOHV� DQWURSROyJLFRV��� 3RU� HOOR� QXHVWUR� WUDEDMR� SDUWH�
VLHPSUH� GH� OD� OHFWXUD� DWHQWD� GH� ORV� WH[WRV�� GH� OD� RUJDQL]DFLyQ� WH[WXDO� \� VX�SODVPDFLyQ�
OLQJ�tVWLFD�SDUD�D�SDUWLU�GH�pVWD�HVWDEOHFHU�HO�XQLYHUVR�WHPiWLFR�\�VLPEyOLFR�GH�VX�DXWRU���
�'HVGH� HVWD� SHUVSHFWLYD�� VH� H[SOLFD� OD� XWLOL]DFLyQ� RFDVLRQDO� GH� PDWHULDOHV� FRPR� ORV�
GLFFLRQDULRV� GH� VtPERORV�� TXH� HQ� QLQJ~Q� FDVR� KDQ� VLGR� OHtGRV� FRPR� GLFFLRQDULRV�� HV�
GHFLU� FRPR� WUDGXFFLyQ� GH� ODV� LPiJHQHV� GHO� WH[WR�� VLQR� FRPR� WHVWLPRQLRV� GH� OD�
XQLYHUVDOLGDG� \� OD� FDSDFLGDG� GH� VXJHUHQFLD� HPRFLRQDO� GH� GHWHUPLQDGD� VLPERORJtD� GH�
%ULQHV�� 'H� KHFKR�� HO� FDPLQR� KD� VLGR� VLHPSUH� HO� PLVPR� �WDPELpQ�� FyPR� QR�� HQ� OR�
UHIHUHQWH�DO�XVR�GH�HVTXHPDV�H[SOLFDWLYRV�FRPR�ORV�GH�*LOEHUW�'XUDQG���SDUWLU�GHO�WH[WR�
SDUD�� GHVGH� VX� PDWHULDOLGDG� FRQFUHWD�� GHVDUUROODU� XQD� H[SOLFDFLyQ� FRKHUHQWH� GHO�
SDUWLFXODU� HQIUHQWDPLHQWR�GH�%ULQHV� FRQ� OD�QDGD�D� WUDYpV�GHO� HVSDFLR�\�HO� UHFXHUGR��(O�
PpWRGR�KD�VLGR��DO�PHQRV�HQ�VXV�SULPHURV�PRPHQWRV��PiV�LQGXFWLYR�TXH�GHGXFWLYR��VL�
ELHQ� OD� KLSyWHVLV� GH� SDUWLGD� �OD� E~VTXHGD� GH� XQ� HVSDFLR� VLQ� WLHPSR�� OD� FHQWUDOLGDG�GHO�
HVSDFLR� \� OD�PHPRULD� \� VX� LQWHUUHODFLyQ� SURIXQGD�� VH� KD� LGR� FRQVWLWX\HQGR� FRPR� XQD�
QHFHVDULD�FODYH�LQWHUSUHWDWLYD�GH�ORV�WH[WRV��
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��(Q� HVWD� FODYH� GH� LQWHUSUHWDFLyQ�� VH� VLW~DQ� ORV� FDStWXORV� GH� PL� WUDEDMR�� TXH� SDVR� D�
H[SRQHU�DKRUD��(O�FDStWXOR�SULPHUR�HV�VLPSOHPHQWH�XQD�GHVFULSFLyQ�GHO�FRUSXV��HQ�OD�TXH�
VH�GD�QRWLFLD�GH� ODV�GLVWLQWDV�HGLFLRQHV�GH� OD�REUD�SRpWLFD�GH�)UDQFLVFR�%ULQHV�\�GH�ODV�
HVFDVDV��SHUR�QR�VLHPSUH�GHVGHxDEOHV��YDULDQWHV�WH[WXDOHV�TXH�VH�DSUHFLDQ�HQ�OD�PLVPD���
�(O� FDStWXOR� VHJXQGR� WLHQH� DVLPLVPR� XQ� FDUiFWHU� LQWURGXFWRULR�� HO� FRPHQWDULR� GH� FDGD�
XQR�GH�ORV�SRHPDULRV�GHO�DXWRU�QRV�VHUYLUi�SDUD�FRQVWDWDU�FyPR�VH�FRQMXJDQ�OD�XQLGDG�\�
OD�HYROXFLyQ�HQ�HVWD�REUD�SRpWLFD��FyPR�FDGD�QXHYR�OLEUR�DSRUWD�VX�SURSLD�YLVLyQ�TXH��VLQ�
HPEDUJR�� FRLQFLGH� HQ� OR� HVHQFLDO� FRQ� OD� PLUDGD� TXH� SUHVLGH� DQWHULRUHV� HQWUHJDV�� 6H�
FRPHQWD�DVLPLVPR�HO�WtWXOR�TXH�)UDQFLVFR�%ULQHV�RWRUJD�D�VX�REUD�FRPSOHWD��(QVD\R�GH�
XQD�GHVSHGLGD��FRPR�XQD�SULPHUD�FODYH�LQWHUSUHWDWLYD�TXH�QRV�RIUHFH�HO�SURSLR�DXWRU��
��(O� FDStWXOR� WHUFHUR� QRV� VLW~D� HQ� OD� WUDGLFLyQ� GHO� GLVFXUVR� HOHJtDFR�� TXH� VyOR�
SDUFLDOPHQWH� FRLQFLGH� FRQ� OD� QRFLyQ� KDELWXDO� GH� HOHJtD� FRPR� SRHVtD� IXQHUDO�� /D�
LQYHVWLJDFLyQ� HQ� OD� WUDGLFLyQ� OLWHUDULD� QRV� SHUPLWLUi� � QR� VyOR� VLWXDU� OD� SRHVtD� EULQLDQD�
GHQWUR�GH�XQD� OtQHD�GH�HVFULWXUD�GH� ODUJD�HVWLUSH�HQ� OD�FXOWXUD�RFFLGHQWDO��VLQR� WDPELpQ�
VHxDODU�XQD�VHULH�GH�FRQVWDQWHV�TXH�QRV�VHUiQ�PX\�~WLOHV�SDUD�DQDOL]DU�OD�SHUWLQHQFLD�GHO�
HVSDFLR�\�OD�PHPRULD�FRPR�FDWHJRUtDV�H[SOLFDWLYDV�GH�OD�OtULFD�GH�QXHVWUR�SRHWD��
��(O� FDStWXOR� FXDUWR� HV� XQD� LQFXUVLyQ� HQ� HO� JUDQ� WHPD� GHO� WLHPSR� \� HQ� DOJXQDV� GH� VXV�
LPiJHQHV�SULYLOHJLDGDV��HQ�FRQFUHWR�ORV�VtPERORV�HVWDFLRQDOHV�\�ORV�HVTXHPDV�OLQHDOHV�\�
FtFOLFRV�GH�OD�WHPSRUDOLGDG�\��SRU�RWUR�ODGR��HO�VLPEROLVPR�GH�OD�RVFXULGDG�\�OD�OX]��6L�PL�
KLSyWHVLV� SDUWH� SUHFLVDPHQWH� GH� HVD� QHFHVLGDG� GH� VXSHUDU� ODV� DFHFKDQ]DV� GHO� 7LHPSR�
GHVWUXFWRU���� HV� SUHFLVR� DQDOL]DU� VLTXLHUD� VRPHUDPHQWH� FyPR� SHUFLEH� %ULQHV� HVD�
DPHQD]D��3RU�RWUD�SDUWH��ORV�HVTXHPDV�FtFOLFRV�\�OD�GXDOLGDG�HQWUH�OD�OX]�\�ODV�WLQLHEODV�
SDUHFHQ�RIUHFHU�FODYHV� LQWHUHVDQWHV�D� OD�KRUD�GH�HVWXGLDU�OD�SHUFHSFLyQ�GHO�HVSDFLR�\�OD�
SUHIHUHQFLD�SRU�GHWHUPLQDGRV�OXJDUHV�HQ�OD�REUD�EULQLDQD��
�(O� FDStWXOR� TXLQWR� QRV� LQWURGXFH� \D� HQ� HO� DQiOLVLV� GHO� HVSDFLR�� (Q� SULPHU� OXJDU� QRV�
DFHUFDUHPRV� D� DTXHOORV� DXWRUHV� TXH� KDQ� VHxDODGR� OD� LPSRUWDQFLD� GH� OD� SHUFHSFLyQ�
HVSDFLDO� HQ� OD� FRQVWUXFFLyQ�GHO� LPDJLQDULR�SHUVRQDO�\� FROHFWLYR�SDUD� OXHJR� UHIOH[LRQDU�
�����������������������������������������������������������
���$�OR�ODUJR�GH�HVWD�WHVLV��OD�SDODEUD��WLHPSR��DSDUHFH�HQ�RFDVLRQHV�FRQ�PD\~VFXOD�LQLFLDO��HQ�HVRV�FDVRV��WUDWR� GH� VXJHULU� XQD� SHUVRQLILFDFLyQ�GHO� WLHPSR�� VX� FDUiFWHU�GH� HQHPLJR�GHO� VHU�KXPDQR�\�GH�GLYLQLGDG�RPQLSRWHQWH�\�DEVXUGD���
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VREUH�HO�HVSDFLR�HQ�OD�FRVPRYLVLyQ�EULQLDQD��$�FRQWLQXDFLyQ�DQDOL]DUp�OD�GLVWLQFLyQ�HQWUH�
ORV� HVSDFLRV� GH� OD� QDWXUDOH]D� \� ORV� HVSDFLRV� FRQVWUXLGRV� �MDUGtQ� �VtQWHVLV� GH� HVSDFLR�
QDWXUDO� \� FUHDFLyQ� GHO� VHU� KXPDQR��� FLXGDG� \� FDVD��� (O� HVWXGLR� GH� ORV� HVSDFLRV� GH� OD�
QDWXUDOH]D� QRV� OOHYDUi� D� DQDOL]DU�� HQ� XQD�GH� ODV� VHFFLRQHV�� OD�SUHVHQFLD�GHO� DJXD�HQ�HO�
LPDJLQDULR�EULQLDQR�DVt�FRPR�OD�LPSRUWDQFLD�GHO�PLWR�GH�1DUFLVR��7UDV�KDEHU�HVWDEOHFLGR�
ODV�FRLQFLGHQFLDV�\�ODV�GLVWDQFLDV�TXH�VHSDUDQ�HO�iPELWR�GH�OD�QDWXUDOH]D�\�ORV�HVSDFLRV�
FRQVWUXLGRV�� OOHJDPRV� D� XQR� GH� ORV� Q~FOHRV� GHO� SUHVHQWH� WUDEDMR�� ORV� HVSDFLRV� GH� OD�
LQIDQFLD�� TXH� QRV� REOLJDUiQ� D� UHDOL]DU� XQ� WUD\HFWR� TXH� YD� GH� OD� HYRFDFLyQ� GH� OXJDUHV�
FRQFUHWRV� D� OD� FRQFHSFLyQ� GH� OD� LQIDQFLD� FRPR� HVSDFLR�� FRPR� HVSDFLR� VLQ� WLHPSR��
SUHVLGLGR�SRU�OD�ILJXUD�PtWLFD�GHO�QLxR�GLYLQR��
��(O�DQiOLVLV�GHO�HVSDFLR�SDUDGLVtDFR�QRV�OOHYD�D�SUHJXQWDUQRV�TXp�PLUDGD�VH�SRVD�VREUH�pO�
SDUD�DILUPDU�R�QHJDU�VX�SUHVHQFLD��(VWXGLDUHPRV�OD�PLUDGD�GHO�QLxR��HQ�FRQWUDSRVLFLyQ�D�
OD�GHO�DGXOWR��D�WUDYpV�GH�OD�UHSHWLGD�DSDULFLyQ�GHO�EDOFyQ�\�OD�YHQWDQD�HQ�ORV�SRHPDV�GH�
%ULQHV��
��)UHQWH� DO� HVWDWLVPR� GH� OD� PLUDGD�� VH� GLEXMDQ� WDPELpQ� HVTXHPDV� GLQiPLFRV� GH�
HVSDFLDOL]DFLyQ�LPDJLQDULD��GRV�YtDV�VH�DEUHQ�DQWH�HO�\R�OtULFR�HQ�VX�GHVFXEULPLHQWR�GHO�
PXQGR��XQD�YHUWLFDO�\�RWUD�KRUL]RQWDO��/D�OtQHD�YHUWLFDO�QRV�KDEOD�GHO�VLPEROLVPR�GH�OD�
DVFHQVLyQ�� TXH� DTXt� OODPDUHPRV� �DVFHQVLyQ� FXOSDEOH�� \D� TXH� HQ� EXHQD� PHGLGD� VH�
FRQYLHUWH� HQ� XQD� WUDQVJUHVLyQ�� (O� DSDUWDGR� GHGLFDGR� DO� H[LOLR� \� HO� UHLQR� QRV� OOHYD� DO�
WUD\HFWR�KRUL]RQWDO��DO�VLPEROLVPR�GHO�YLDMH��HQ�HVSHFLDO�HQ�3DODEUDV�D�OD�RVFXULGDG��
�/D�E~VTXHGD�GH�XQ�OXJDU�SURSLR�QRV�FRQGXFH�DVLPLVPR�DO�LQWHQWR�GH�VDOYDFLyQ�D�WUDYpV�
GHO�FXHUSR�\�VX�HVSDFLDOL]DFLyQ�VLPEyOLFD��FRQYHUWLGR�HQ�XQ�(GpQ�SDVDMHUR��\�GHO�IUiJLO�
HVSDFLR�WH[WXDO��HQ�HO�TXH�HO�SRHPD�LQWHQWD�VDOYDU�OD�H[SHULHQFLD�YLYLGD��$O�FXHUSR�FRPR�
WHUULWRULR� \� DO� HVSDFLR� GHO� WH[WR� VH� GHGLFDQ� SRU� FRQVLJXLHQWH� VHQGDV� VHFFLRQHV� HQ� HO�
FDStWXOR� TXLQWR�� (Q� OD� VHFFLyQ� ILQDO�� VH� QRV� UHYHOD� XQD� GpELO� SHUR� LPSUHVFLQGLEOH�
DILUPDFLyQ�YLWDO�HQ�OR�TXH�KH�OODPDGR��VLJXLHQGR�OD�WHUPLQRORJtD�TXH�XVD�HO�SURSLR�SRHWD��
OD�LQVLVWHQFLD�\�HO�HQJDxR���
��(O�FDStWXOR�VH[WR�QRV�OOHYD�DO�HVWXGLR�GH�OD�PHPRULD�\�VX�YLQFXODFLyQ�FRQ�HO�HVSDFLR��/D�
PHPRULD� HV� DQDOL]DGD� GHVGH� OD� SHUVSHFWLYD� GH� OD� LQVLVWHQFLD�� UHYHODGD� HQ� HO� DQWHULRU�
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FDStWXOR��\�GHVGH�VX�RSRVLFLyQ�DO�ROYLGR��(O�UHFXHUGR�KDOODUi�XQ�DOLDGR�HQ�ORV�HVSDFLRV�\�
SRU� HOOR� VH� KDUi� SUHFLVR� GHWHQHUVH� HQ� ORV� OXJDUHV� GH� OD�PHPRULD�� (QWUH� HVRV� HVSDFLRV��
GHVWDFD� QXHYDPHQWH� OD� FDVD�� TXH� QRV� OOHYD� D� FHQWUDUQRV�� HQ� RWUD� VHFFLyQ�� HQ� OD�
HVSDFLDOL]DFLyQ�GH� OD�PHPRULD��HQ�OD�PHPRULD�FRPR�HVSDFLR��FRPR�WHUULWRULR�KHFKR�GH�
WLHPSR� \� GHO� TXH�� VLQ� HPEDUJR�� VH� TXLHUH� H[SXOVDU� VX� FRQVWDQWH� DPHQD]D��7DPELpQ� OD�
PHPRULD�VHUYLUi�GH�UHIHUHQWH�SDUD�XQD�pWLFD�� OD�pWLFD�GHO�WHVWLJR��DQDOL]DGD�HQ�OD�~OWLPD�
VHFFLyQ��TXH�HV�WDPELpQ�XQD�WtPLGD�MXVWLILFDFLyQ�GHO�RILFLR�GHO�SRHWD��
�7LHPSR�� HVSDFLR� \� PHPRULD� VH� YLQFXODQ� HQ� XQD� FRQVWDQWH� UHIOH[LyQ� VREUH� HO� YLYLU�
KXPDQR��6REUH�HVH�YLYLU�VH�SRVD�OD�PLUDGD�GH�%ULQHV�SDUD�GDU�XQD�YLVLyQ�SURSLD�TXH�HV�
WDPELpQ�PX\�DQWLJXD��3DUD�RIUHFHUQRV�VX�SHFXOLDU�WHVWLPRQLR��OD�UHIOH[LyQ�GHVHQJDxDGD�
GHO� LQWHOHFWR� VH� FRPELQD� FRQ� OD� VRWHUUDGD� SUHVHQFLD� GH� HOHPHQWRV� PtWLFRV�� FRQ� XQD�
VLPERORJtD� PiV� ULFD� GH� OR� TXH� SXGLHUD� KDFHU� SHQVDU� XQD� OHFWXUD� DSUHVXUDGD�� 'H� HVD�
PLUDGD��TXH�HV�UHFXHUGR�\�TXH�HV�SRVHVLyQ�\�SpUGLGD�GH�ORV�HVSDFLRV�GHO�PXQGR��HV�GH�OR�
TXH�KDEODQ�HVWDV�SiJLQDV����

�����������������������������������������������������������
���0LHQWUDV� QR� VH� GLJD� RWUD� FRVD�� WRGDV� ODV� FLWDV� GH� ORV�SRHPDV�GH�%ULQHV�TXH� DSDUHFHQ� HQ� HVWH� WUDEDMR�SURYLHQHQ�GH�OD�~OWLPD�HGLFLyQ�GH�VX�SRHVtD�FRPSOHWD��%DUFHORQD��7XVTXHWV���������



���'HVFULSFLyQ�GHO�FRUSXV�
�
�
�/D� SRHVtD� FRPSOHWD� GH� %ULQHV� KD� FRQRFLGR�� KDVWD� HO� PRPHQWR�� WUHV� HGLFLRQHV�� /D�
SULPHUD�HGLFLyQ�GH�(QVD\R�GH�XQD�GHVSHGLGD�HV�OD�SXEOLFDGD�HQ�3OD]D�\�-DQpV�HQ�������
9D�SUHFHGLGD�GH�XQR�GH�ORV�SULPHURV�DQiOLVLV�GH�FLHUWD�H[WHQVLyQ�TXH�VH�GHGLFDUiQ�D�VX�
REUD�� XQ� SUyORJR� GH� &DUORV� %RXVRxR� TXH� HV�� DVLPLVPR�� XQR� GH� ORV� SULPHURV� GH�
LQWHUSUHWDFLyQ� GH� ORV� SRHWDV� GHO�PHGLR� VLJOR��� (O� KHFKR� GH� HQFRQWUDUQRV� \D� DQWH� XQDV�
SULPHUDV��FDVL�SULPHUL]DV��REUDV�FRPSOHWDV�LQGXFH�DO�OHFWRU�D�VLWXDUVH�DQWH�XQ�SRHWD�TXH�
\D� SXHGH� FRQVLGHUDUVH� FRQVDJUDGR�� �SRU� RWUD� SDUWH�� SRU� HVDV� IHFKDV� DSDUHFHUiQ� HQ� OD�
PLVPD� FROHFFLyQ� ODV� REUDV� FRPSOHWDV� GH� LPSRUWDQWHV� DXWRUHV� FRHWiQHRV����(O� YROXPHQ�
UHFRJH�WRGD�OD�REUD�GH�%ULQHV�GHVGH�/DV�EUDVDV�KDVWD�$~Q�QR��1R�VH�WUDWD�HQ�ULJRU�GH�XQD�
³HGLFLyQ� FRUUHJLGD� \� DXPHQWDGD´� GH� VXV� YHUVRV�� FRPR� QR� OR� VHUiQ� WDPSRFR� ODV�
SRVWHULRUHV��FRPR�PXFKR��VH�DxDGH�R�VH�VXSULPH�DOJ~Q�SRHPD���$�ORV�SRHPDV�SUHFHGH�
XQD�EUHYH�QRWD�SUHOLPLQDU�TXH�H[SOLFD�ORV�SHTXHxRV�FDPELRV�TXH�VH�KDQ�OOHYDGR�D�FDER��
�

����+H� UHXQLGR�� HQ� HVWD� RFDVLyQ�� EDMR� HO� WtWXOR� JHQHUDO� (QVD\R� GH� XQD�
GHVSHGLGD��WRGRV�PLV�OLEURV�SXEOLFDGRV��1R�KH�VXSULPLGR�QLQJ~Q�SRHPD��\�KH�
DxDGLGR�GRV�HQ� ORV� OXJDUHV�TXH� OHV�FRUUHVSRQGtD��(O�SULPHUR�GH�HOORV��(Q�OD�
5HS~EOLFD�GH�3ODWyQ��HVFULWR�SRU�ORV�PLVPRV�GtDV�TXH�/D�PXHUWH�GH�6yFUDWHV��
FRPSOHWD�OD�VHFFLyQ�TXH�DKRUD�OODPR�0DWHULD�QDUUDWLYD�LQH[DFWD��(VWH�WtWXOR��
TXH�\D�KDFH�DOJXQRV�DxRV�SHQVp�FRPR�HO�PiV�FRQYHQLHQWH��VXVWLWX\H�DO�GH�(O�
6DQWR� ,QRFHQWH�� TXH� WDQ� VyOR�SRU� UD]RQHV� HGLWRULDOHV�\�GH�XUJHQFLD�SDVy��GH�
VHU�WtWXOR�GH�XQ�SRHPD��D�GHQRPLQDU��SRU�H[WHQVLyQ��HO�EUHYtVLPR�FRQMXQWR��(Q�
OD� VHJXQGD� SDUWH� GH�$~Q�QR�� KH� DxDGLGR�3RHWD�SyVWXPR�� HVFULWR�GHVSXpV�GH�
SXEOLFDGR� HO� OLEUR�� 3LHQVR� TXH� HV� HO� OXJDU� GRQGH� OH� FRUUHVSRQGH� LU�� 2WURV�
SRHPDV��SRU�GLYHUVDV�FDXVDV��VLJXHQ�VLQ�DJUXSDUVH�HQ�HVWDV�FROHFFLRQHV���

�����������������������������������������������������������
���(O�WH[WR��WLWXODGR�³6LWXDFLyQ�\�FDUDFWHUtVWLFDV�GH�OD�SRHVtD�GH�)UDQFLVFR�%ULQHV´�SDVDUi��SUiFWLFDPHQWH�VLQ�FDPELRV��DO� OLEUR�3RHVtD�SRVFRQWHPSRUiQHD��&XDWUR�HVWXGLRV�\�XQD� LQWURGXFFLyQ� �0DGULG��-~FDU��������FRQ�HO�WtWXOR�GH�³/D�SRHVtD�GH�)UDQFLVFR�%ULQHV´��
��%ULQHV�FRQWDED�\D�GH�KHFKR�FRQ�HO�SUHPLR�$GRQDLV�\�FRQ�HO�3UHPLR�GH�OD�&UtWLFD��
���(V�HO�FDVR�GH�&ODXGLR�5RGUtJXH]��������\�&DEDOOHUR�%RQDOG���������
��0X\�SUREDEOHPHQWH��%ULQHV�HVWp�SHQVDQGR�HQ�DOJXQRV�GH�ORV�SRHPDV�TXH�OXHJR�UHFRJHUi�HQ�HO�SHTXHxR�OLEUR�3RHPDV�H[FOXLGRV��YLG��LQIUD���

���
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�
���/DV�VLJXLHQWHV� UHFRSLODFLRQHV� WDPSRFR�PRVWUDUiQ�PXFKDV�YDULDQWHV��1R�HV�%ULQHV�XQ�
SRHWD�TXH�FRUULMD� LQVLVWHQWHPHQWH�VXV�YHUVRV��3DUHFH�FRPR�VL��HQ� OD�PD\RU�SDUWH�GH�ORV�
FDVRV��HO�SURFHVR�GH�FRUUHFFLyQ�VH�GHWXYLHUD�XQD�YH]�TXH�VH�GD�HO�SDVR�GH�OD�SXEOLFDFLyQ�
�HQ�HVWH� VHQWLGR��SRFR� WLHQH�TXH�YHU�FRQ�XQD�GH�VXV� LQIOXHQFLDV�PD\RUHV�� -XDQ�5DPyQ�
-LPpQH]���6XFHGH�DVt�HQ�OD�VLJXLHQWH�HGLFLyQ�GH�(QVD\R�GH�XQD�GHVSHGLGD��TXH�DSDUHFH�
HQ������HQ�9LVRU��(O�WtWXOR�FRPSOHWR�HV�(QVD\R�GH�XQD�GHVSHGLGD��������������VL�ELHQ�
HQ�OD�FXELHUWD�DSDUHFHQ�ODV�IHFKDV�GH������������'DGR�TXH�VH�UHFRJH�KDVWD�,QVLVWHQFLDV�
HQ� /X]EHO�� SXEOLFDGD� HQ� ������ ODV� IHFKDV� FRUUHFWDV� VRQ� ODV� GH� OD� SRUWDGD�� (Q� OD� QRWD�
SUHOLPLQDU�� WDPELpQ�VH�VHxDODQ�DOJXQRV��SRFRV�FDPELRV��FRQ�UHVSHFWR�D�OD�UHFRSLODFLyQ�
GH�������\�D�ODV�HGLFLRQHV�LQGLYLGXDOHV�GH�FDGD�XQR�GH�ORV�OLEURV�UHXQLGRV�HQ�HO�YROXPHQ��
�

���$O� UHXQLU� SRU� YH]� SULPHUD�� HQ� ������ WRGRV� PLV� OLEURV� KDVWD� HQWRQFHV�
SXEOLFDGRV�� GL� D� OD� REUD� SRpWLFD� FRQMXQWD� HO� WtWXOR� GH� (QVD\R� GH� XQD�
GHVSHGLGD�� &RQ� HVWD� PLVPD� GHQRPLQDFLyQ� UHHGLWR� DKRUD� DTXHO� YROXPHQ��
DxDGLHQGR�,QVLVWHQFLDV�HQ�/X]EHO��OLEUR�SXEOLFDGR�HQ�������
���(O�OHFWRU�TXH�FRPSDUH�ODV�GRV�HGLFLRQHV�QRWDUi�DOJXQDV�GLIHUHQFLDV��VL�ELHQ�
GH�SRFD� UHOHYDQFLD��/DV�PiV� LPSRUWDQWHV�VH�GHEHQ�D� ORV�FDPELRV�HIHFWXDGRV�
HQ�DOJXQRV�WtWXORV�GH�SRHPDV��GLHFLVLHWH�GH�HOORV�HQ�3DODEUDV�D�OD�RVFXULGDG��
\�FLQFR�HQ�$~Q�QR���$GHPiV�GH� OD� LQHOXGLEOH�FRUUHFFLyQ�GH�HUUDWDV��TXH�FRQ�
PXFKD�SUREDELOLGDG�VHUiQ�DKRUD�VXVWLWXLGDV�SRU�RWUDV��ORV�FDPELRV�VRQ�OHYHV�\�
HVFDVRV��2OYLGiQGRPH�GH�ODV�PtQLPDV�H[LJHQFLDV�GH�OD�DXWRFUtWLFD�WDQ�VyOR�KH�
VXSULPLGR�XQ�SRHPD�GH�3DODEUDV�D�OD�RVFXULGDG���SRU�HOOR�YHQJR�REOLJDGR�D�
H[FXVDUPH�DQWH�ORV�OHFWRUHV��

�
���/D� HGLFLyQ� GHILQLWLYD�� DO�PHQRV� SRU� HO�PRPHQWR�� GH� VXV� REUDV� HV� OD� GH�7XVTXHWV� GH�
������EDMR�HO�WtWXOR�GH�(QVD\R�GH�XQD�GHVSHGLGD��3RHVtD�FRPSOHWD��������������VL�ELHQ�
OD�~OWLPD�IHFKD�UHVSRQGH�DO�PRPHQWR�GH�OD�HGLFLyQ�\�QR�DO�GHO�~OWLPR�OLEUR�SXEOLFDGR�GH�
%ULQHV��TXH�HV�GH�������QR�VH�UHFRJHQ�WH[WRV�SRVWHULRUHV�D�HVH�SRHPDULR���/D�GHVSHGLGD�
SRpWLFD� GH� )UDQFLVFR� %ULQHV� DEDUFD� DKRUD� GHVGH� /DV� EUDVDV� D� /D� ~OWLPD� FRVWD��
�����������������������������������������������������������
���6REUH�HVWRV�FDPELRV�FRQFUHWRV�VH�GDUi�QRWLFLD��PiV�DEDMR��DO�KDEODU�GH�FDGD�OLEUR��
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3UiFWLFDPHQWH�QR�KD\�FDPELRV�HQ�OR�TXH�UHVSHFWD�D�ORV�OLEURV�\D�SXEOLFDGRV��VL�ELHQ�VH�
UHFXSHUD� HO� SRHPD� GH�3DODEUDV� D� OD� RVFXULGDG� TXH� VH� KDEtD� VXSULPLGR� HQ� OD� HGLFLyQ�
DQWHULRU��'H�RWURV�FDPELRV�PiV�GHWDOODGRV�HQWUH�ODV�WUHV�HGLFLRQHV��KDEODUHPRV�DKRUD��DO�
DQDOL]DU�FDGD�OLEUR�HQ�GHWDOOH��
�
��/DV�EUDVDV�FRQRFH�GRV�HGLFLRQHV�DQWHV�GH�VX� LQFOXVLyQ�HQ� OD�SULPHUD�UHFRSLODFLyQ�GH�
REUDV�FRPSOHWDV��/D�SULPHUD��HQ�5LDOS��HQ�OD�FROHFFLyQ�$GRQDLV�HQ�������XQ�DxR�GHVSXpV�
GH�TXH�JDQDUD� HO�SUHPLR�GHO�PLVPR�QRPEUH�� \� OD� VHJXQGD�HQ� OD�HGLWRULDO�+RQWDQDU�HQ�
������(VWD�VHJXQGD�HGLFLyQ�DSDUHFH�HQ�OD�SRUWDGD�FRPR�³���HGLFLyQ�FRUUHJLGD´��\�VL�ELHQ�
H[LVWHQ�DOJXQRV�FDPELRV��pVWRV�FRQVLVWHQ�~QLFDPHQWH�HQ�DOJXQD�SDODEUD�R�H[SUHVLyQ�TXH�
HQ� DOJXQRV� FDVRV� QHFHVLWDED�� HQ�HIHFWR�� VHU� UHYLVDGD��� QR� VH� VXSULPH�QLQJ~Q�SRHPD�QL�
KD\� PRGLILFDFLRQHV� LPSRUWDQWHV� D� QR� VHU� HO� PDWL]� OHYH� SHUR� VLJQLILFDWLYR� TXH� VH�
LQWURGXFH� HQ� HO� WtWXOR� GH� OD� WHUFHUD� VHFFLyQ�� TXH� SDVD� GH� OODPDUVH� �2WUDV� YLGDV�� D� VHU�
�2WUDV�PLVPDV�YLGDV���GHVWDFDQGR�DVt�OD�LGHQWLGDG�SURIXQGD�GH�HVDV�LQGLYLGXDOLGDGHV�HQ�
XQD� ~QLFD� HVHQFLD� KXPDQD��� (VWD� VHJXQGD� HGLFLyQ� YLHQH� DGHPiV� SUHFHGLGD� GH� XQDV�
³3DODEUDV� SUHOLPLQDUHV´� GHO� SURSLR� %ULQHV� HQ� ODV� TXH� FRQWHPSOD� /DV� EUDVDV�
FRQMXQWDPHQWH� FRQ� ORV� RWURV� GRV� SRHPDULRV� TXH� KDEtD� SXEOLFDGR�� 3DODEUDV� D� OD�
RVFXULGDG� \�$~Q� QR��� 'HVGH� OD� SHUVSHFWLYD� TXH� OH� GD� HO� WLHPSR�� %ULQHV� GHVFXEUH� TXH�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���(O�WLWXODGR�³6LQWLy�VX�FRUD]yQ�RFLRVR´�\��SRVWHULRUPHQWH��³/D�FLXGDG�DMHQD´���
��([LVWHQ�ODV�VLJXLHQWHV�YDULDQWHV�WH[WXDOHV��HQ�OD�SULPHUD�VHFFLyQ��HQ�HO�SULPHU�SRHPD���>+DEUi�TXH�FHUUDU�OD�ERFD@´��HO�YHUVR����³FRPR�XQ�iUERO�UD\DGR´�VH�FRQYLHUWH�HQ�³FRPR�XQ�iUERO�SRU�HO�UD\R´��HQ�³>(VWi�HQ�SHQXPEUD�HO�FXDUWR@´��OD�SDODEUD�³PXHOOH´�HQ�HO�YHUVR���SDVD�D�VHU�³SXHUWR´��HQ�³>/H�GHWXYR�OD�QRFKH@´���
³JUDQGHV�� ILHOHV�� GHVQXGDV�� WULVWHV�� EXHQDV´� >Y�� ��]� VH� YH� UHGXFLGR� D� ³JUDQGHV�� ILHOHV�� GHVQXGDV´�� (Q� OD�
VHFFLyQ�VHJXQGD��HQ�HO�ODUJR�SRHPD�³(O�EDUUDQFR�GH�ORV�SiMDURV´�HQ������VH�VXSULPHQ�ORV�SDUpQWHVLV�TXH�HQFXDGUDEDQ� ODV� VHFFLRQHV� ,,,� \� 9,,�� $VLPLVPR�� KD\� XQ� FDPELR� OODPDWLYR� GH� OD� VHJXQGD� D� OD� SULPHUD�SHUVRQD�GHO�SOXUDO�HQ�OD�SDUWH�,,,�GRQGH�³DEDWLVWHLV´�\�³GHUULEDVWHLV´�VH�WUDQVIRUPDQ�HQ�³DEDWLPRV��HO�iUERO��GHUULEDPRV�OD�HVSHVXUD´��KD\�WDPELpQ�XQ�FDPELR�GHO�DUWtFXOR�LQGHILQLGR��³XQ�iUERO´�HQ�������TXH�SDVD�D�VHU�GHILQLGR��³HO�iUERO´���(Q�OD�VHFFLyQ�WHUFHUD��³2WUDV�PLVPDV�YLGDV´�PXHVWUD�SHTXHxDV�YDULDQWHV�HQ�GRV�SRHPDV��HQ�³>+D\�TXH�PHFHU�HO�WDOOR�GH�HVWD�KLHUED@´��³(UHV�XQD�PRQWDxD��VRQ�JUDFLRVRV��ORV�FHUURV�QDGD�
PiV�>���]´�>YY�������]�SDVD�D�VHU�³(UHV�XQD�PRQWDxD��WLHQHQ�JUDFLD��ORV�FHUURV�QDGD�PiV>���]´��HQ�HO�SRHPD�
³>1R�H[LVWtD�OD�PXHUWH��FXiQWR�RUJXOOR@´��HO�YHUVR����³TXH�FRQ�HO�SHOR�VDQR�VH�HQDPRUDQ´�VH�WUDQVIRUPD��DFHUWDGDPHQWH�D�PL�HQWHQGHU��HQ�³TXH�FRQ�HO�FXHUSR�VDQR�VH�HQDPRUDQ´��
�� 9pDVH� HO� DFHUWDGR� FRPHQWDULR� TXH� KDFH� -RVp� 2OLYLR� -LPpQH]� D� HVWH� FDPELR� WH[WXDO� �/D� SRHVtD� GH�
)UDQFLVFR�%ULQHV��6HYLOOD��5HQDFLPLHQWR��������SS����������
��1R�VH�KDFH�UHIHUHQFLD�D�OD�SODTXHWWH�(O�6DQWR�,QRFHQWH��
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H[LVWH�XQD�SURIXQGD�FRKHUHQFLD�HQWUH�ORV�WUHV�OLEURV��TXH�UHYHODQ�DVt�XQ�PXQGR�SRpWLFR�
SURSLR��
�

6H�SXHGHQ�FRQVLGHUDU�ORV�WUHV�WtWXORV�FRPR�PHWiIRUDV�R�VLJQLILFDFLRQHV�GH�XQD�
PLVPD�YLVLyQ�� ,GpQWLFD�YLVLyQ�GHO�PXQGR�HQ�OR�HVHQFLDO��DFRPRGiQGRVH�D�XQ�
SURFHVR�GH�LQWHULRUL]DFLyQ��SRU�XQ�ODGR��FRQ�HO�FRQVLJXLHQWH�GHVYHODPLHQWR�GH�
ODV� FODYHV� H[LVWHQFLDOHV� TXH� LPSXOVDQ� HVWD� SRHVtD�� \� GH� HQULTXHFLPLHQWR�
WHPiWLFR� \� IRUPDO�� SRU� RWUR�� 6H� WUDWD� GH� XQD� SRHVtD� TXH� FRQVLGHUD� OR� PiV�
LPSRUWDQWH� FRPXQLFDU�XQD� HPRFLyQ� HVSLULWXDO�� YLYLGD�GHVGH� OD�H[SHULHQFLD�\�
TXH�SXHGH�VHU�GH�FRQRFLPLHQWR�R�GH�SDVLyQ��(Q�XQD�SRHVtD�FRQIRUPDGD�GH�WDO�
VXHUWH��HO�KHFKR�GH�TXH�HO�PDUWLOOR�KD\D�JROSHDGR�SRU�WUHV�YHFHV�HQ�HO�PLVPR�
FODYR�PH�SDUHFH�TXH�HVWi�LQGLFDQGR�XQ�RULJHQ�DO�PHQRV�YHUGDGHUR����

�
��5HSURGXFH� WDPELpQ� HQ� HVWD� SHTXHxD� LQWURGXFFLyQ� XQDV� SDODEUDV� �SURFHGHQWHV� GH� XQD�
HGLFLyQ�QR�YHQDO�GHO�OLEUR�TXH�PDQGy�LPSULPLU�SDUD�XQRV�SRFRV�DPLJRV����HQ�ODV�TXH�VH�
PHQFLRQD� SRU� SULPHUD� YH]� � (OFD��� FRPR� HO� UHIHUHQWH� HVSDFLDO� PiV� LPSRUWDQWH� GH� VX�
SRHVtD��6H�YH�FRQILUPDGD�DVt� HVD�SUHVHQFLD�GHO�PXQGR�PHGLWHUUiQHR�D� OD�TXH�KDUHPRV�
UHIHUHQFLD�FXDQGR�HVWXGLHPRV�HVWH�SULPHU�OLEUR��
��/DV� HGLFLRQHV� LQFOXLGDV� HQ� ODV� VXFHVLYDV�HQWUHJDV�GH�(QVD\R�GH�XQD�GHVSHGLGD�\D�QR�
PXHVWUDQ�QLQJXQD�YDULDQWH�WH[WXDO��FRQ�H[FHSFLyQ�GH�ODV�GHGLFDWRULDV�GH�ORV�SRHPDV��(Q�
OD� SULPHUD� HGLFLyQ� GH� (QVD\R� GH� XQD� GHVSHGLGD� �������� VH� DxDGHQ� ODV� VLJXLHQWHV�
GHGLFDWRULDV�� HO� OLEUR�DSDUHFH�GHGLFDGR�D�-RVp�2OLYLR�-LPpQH]��³>&RQ� ORV�RMRV�DELHUWRV�
DO]R�HO�FXHOOR@´�VH�GHGLFD�D�5LFDUGR�'HIDUJHV��³>-XQWR�D�OD�PHVD�VH�KD�TXHGDGR�VROR@´�D�
9LFHQW� $QGUpV� (VWHOOpV�� ³(O� EDUUDQFR� GH� ORV� SiMDURV´� D� *DVWyQ� %DTXHUR�� � ³>(VWD�
JUDQGLRVD�OX]�TXH�KD\�HQ�HO�FXDUWR@´�D�/DPEHUWR�&DQR��(Q�OD�HGLFLyQ�GH������³>(VWi�HQ�
SHQXPEUD�HO�FXDUWR@´�HVWi�GHGLFDGR�D�$EHODUGR�/LQDUHV��
��
�����������������������������������������������������������
���³3DODEUDV�SUHOLPLQDUHV´��HG��FLW���SS�������
��� 1R� KH� SRGLGR� FRQVXOWDU� GLFKD� HGLFLyQ� SHUR� QR� SDUHFH�� SRU� OR� TXH� GLFH� HO� SRHWD�� TXH� WXYLHUD� RWUD�SDUWLFXODULGDG�TXH�XQD�HQFXDGHUQDFLyQ�PiV�EHOOD��PiV�FXLGDGD�TXH�OD�KXPLOGH�HGLFLyQ�GHO�SUHPLR��
���3RU�RWUD�SDUWH��OD�PLVPD�LQWURGXFFLyQ�HVWD�IHFKDGD�GH�OD�VLJXLHQWH�IRUPD��³(OFD��YHUDQR�GH�����´��FRPR�WRGR� EXHQ� OHFWRU� GH� %ULQHV� VDEUi�� (OFD� HV� HO� QRPEUH� GH� XQ� FDPSR� GHO� WpUPLQR�PXQLFLSDO� GH�2OLYD� HQ�9DOHQFLD��HQ�HO�TXH�VH�OHYDQWD�OD�FDVD�QDWDO�GHO�SRHWD���
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��(Q������DSDUHFH�XQD�SHTXHxD�SODTXHWWH��(O�6DQWR�,QRFHQWH��&RQWLHQH�VyOR�GRV�SRHPDV�
ODUJRV��HO�SULPHUR�GH�HOORV�HO�TXH�GD�WtWXOR�D�OD�REUD�VHJXLGR�GH��/D�PXHUWH�GH�6yFUDWHV���
3RVWHULRUPHQWH��\D�FRPR�SDUWH�GH�VX�SULPHU�(QVD\R�GH�XQD�GHVSHGLGD��%ULQHV�FDPELDUi�
HO�QRPEUH�SRU�HO�PiV�JHQpULFR�GH�0DWHULD�QDUUDWLYD�LQH[DFWD�\�DxDGLUi�RWUR�SRHPD�PiV��
�(Q�OD�5HS~EOLFD�GH�3ODWyQ���(O�6DQWR�,QRFHQWH�KDEtD�DSDUHFLGR�HQ�OD�FROHFFLyQ�3RHVtD�
SDUD�WRGRV��/D�LGHD�GH�GLFKD�FROHFFLyQ�HUD�LQFOXLU�XQ�VROR�SRHPD�ODUJR�GHO�DXWRU��\�SDUD�
HOOR��%ULQHV� RIUHFLy� ³(O� 6DQWR� ,QRFHQWH´�� � 6LQ� HPEDUJR�� HO� SULPHU� YROXPHQ�SXEOLFDGR�
FRUULy�D�FDUJR�GH�ÈQJHO�*RQ]iOH]��TXLHQ��DO�QR�FRQWDU�FRQ�XQ�SRHPD�OR�VXILFLHQWHPHQWH�
ODUJR�� � HQWUHJy� SDUD� VX� SXEOLFDFLyQ� YDULRV� SRHPDV�� $Vt�� OD� FROHFFLyQ� FDPELy� GH�
QDWXUDOH]D�� \� %ULQHV� RIUHFLy� RWUR� SRHPD� PiV�� VLQ� SRGHU� LQFOXLU� XQ� WHUFHUR� \D� TXH�
VREUHSDVDED� HO� Q~PHUR� GH� SiJLQDV� TXH� HVWDED� SODQHDGR�� /RV� ~QLFRV� FDPELRV� TXH� VH�
SURGXFHQ�HQ�ODV�VLJXLHQWHV�HGLFLRQHV��DSDUWH�GHO�FDPELR�GH�WtWXOR�\�GH�OD�LQFOXVLyQ�GH�XQ�
QXHYR�SRHPD��VRQ�XQD�QRWD�SUHOLPLQDU�HQ�(O�VDQWR�LQRFHQWH�TXH�GHVDSDUHFH�HQ�0DWHULD�
QDUUDWLYD�LQH[DFWD�\�ORV�VDQJUDGRV�GH�ORV�YHUVRV�TXH�VH�H[WHQGtDQ�PiV�DOOi�GH�XQD�OtQHD��
TXH� QR� HVWiQ� KHFKRV� FRUUHFWDPHQWH� HQ� OD� SULPHUD� HGLFLyQ�� \D� TXH� OD� FRUUHFFLyQ� GH�
SUXHEDV�QR�FRUULy�D�FDUJR�GHO�DXWRU��VLQR�GH�)HUQDQGR�4XLxRQHV����
�
�3DODEUDV�D�OD�RVFXULGDG��WUDV�SXEOLFDUVH�HQ�ËQVXOD�HQ�������QR�FRQRFHUi�XQD�UHHGLFLyQ�
H[HQWD�KDVWD�IHFKD�PX\�UHFLHQWH��WUHLQWD�DxRV�GHVSXpV��0DGULG��+XHUJD�\�)LHUUR�(GLWRUHV��
����� �FROHFFLyQ�6LJQRV���� /DV� UHVWDQWHV� HGLFLRQHV� GHO� OLEUR� VRQ� ODV� TXH�KDQ� DSDUHFLGR�
GHQWUR�GH�ODV�UHFRSLODFLRQHV�GH�REUDV�FRPSOHWDV�D�ODV�TXH�\D�KHPRV�KHFKR�UHIHUHQFLD��/D�
HGLFLyQ�GH������LQFOX\H�XQ�SUyORJR�HQ�SURVD�TXH�H[SOLFD��HQWUH�RWURV�GDWRV�LQWHUHVDQWHV��
FyPR�VH�HOLJLy�OD�HGLWRULDO�HQ�OD�TXH�DSDUHFLy�HO�OLEUR�SRU�YH]�SULPHUD��
�

���(O�OLEUR�HVWi�GHGLFDGR�D�9LFHQWH�$OHL[DQGUH��D�TXLHQ�VLHPSUH�GL�D�OHHU�PLV�
WH[WRV�DQWHV�GH�SXEOLFDUORV�\�DO�TXH��HQ�HVWD�RFDVLyQ��SHGt�D\XGD�SDUD�WLWXODU�
DOJXQR� GH� ORV� SRHPDV�� /R� KL]R� FRQ� HO� DIHFWR� \� OD� JHQHURVLGDG� TXH� OR�

�����������������������������������������������������������
���'HER� WRGRV� HVWRV� GDWRV� D� XQD� FRQYHUVDFLyQ� WHOHIyQLFD�PDQWHQLGD� FRQ�HO� DXWRU� HO� ���GH�GLFLHPEUH�GH�������
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FROPDEDQ���� )XH� WDPELpQ� pO� TXLHQ� KL]R� ODV� SULPHUDV� JHVWLRQHV� SDUD� VX�
SXEOLFDFLyQ�HQ�ËQVXOD��7HQtD�OD�SURSXHVWD��TXH�PH�IXH�KHFKD�SRU�-DLPH�*LO�GH�
%LHGPD��SDUD�TXH�DSDUHFLHUD�HQ�³&ROOLXUH´��SHUR�\R�QR�DOFDQ]DED�D�YHU�HVWH�
OLEUR�HQ�HVD�FROHFFLyQ��GDGD� OD� tQGROH�GH�PLV�SRHPDV�\� OD�GH� ORV�YRO~PHQHV�
TXH� KDEtDQ� LGR� VDOLHQGR� DOOt���� /D� UHYLVWD� ËQVXOD� IXH�PX\� LPSRUWDQWH� HQ�PL�
IRUPDFLyQ�� \� GH� HOOD� PH� FRPSODFtD� HVSHFLDOPHQWH� HO� OLEHUDOLVPR� KXPDQLVWD�
TXH�OD�IXQGDPHQWDED�\�VX�UHODFLyQ�FiOLGD�\�SUy[LPD�FRQ�OD�SRHVtD�GHO�H[LOLR��
KDVWD� HO�SXQWR�GH�TXH�SXHGH�GHFLUVH�FRQ�DEVROXWD�FHUWH]D�TXH�HQ�HOOD� WHQtDQ�
DTXpOORV�VX�HVSDxROD�FDVD�IDPLOLDU��/D�OHFWXUD�GH�HVWRV�SRHWDV�HMHUFLy�VREUH�PL�
IRUPDFLyQ�SRpWLFD�XQ�PDJLVWHULR�TXH�QDGLH�KD�VXSHUDGR����(O�IRQGR�HGLWRULDO�
HUD�� VLQ� HPEDUJR�� PX\� LUUHJXODU�� SHUR� WDPELpQ� HV� FLHUWR� TXH� DOOt� VH�
HQFRQWUDEDQ�DOJXQRV�GH� ORV�QRPEUHV�TXH�RFXSDEDQ�XQ� OXJDU�PiV�DOWR�HQ�PL�
HVWLPDFLyQ��
��/D�VXHUWH�GHO�OLEUR�IXH�H[WUDxDPHQWH�FRQWUDGLFWRULD��6H�OH�FRQFHGLy�HO�SUHPLR�
GH�OD�&UtWLFD��FRQVLGHUDGR�HQWRQFHV�FRPR�HO�GH�PD\RU�SUHVWLJLR�>���]�
��3RU� RWUD� SDUWH� KD� VLGR� WDPELpQ�� SDUDGyMLFDPHQWH�� HO� OLEUR� TXH� PiV� KD�
UHVLVWLGR�HQ�ODV�HVWDQWHUtDV�GH�ODV�OLEUHUtDV�R��DO�PHQRV��GH�XQD�GH�HOODV��OD�GH�
ËQVXOD�� /D� GLVWULEXFLyQ�� H[FHSWXDGD� OD� VDOLGD� GH� ORV� SULPHURV� HMHPSODUHV��
TXHGy�SUiFWLFDPHQWH�SDUDOL]DGD�>���]�+XER�TXH�HVSHUDU�D�TXH�OD�HGLWRULDO�IXHVH�
DGTXLULGD� SRU� (VSDVD� &DOSH� SDUD� TXH� FXPSOLHUD�PHMRU� GHVWLQR�� OOHJDU� D� ORV�
OHFWRUHV��

�����������������������������������������������������������
���+D\� TXH� WHQHU� HQ� FXHQWD� TXH� ODV� YLVLWDV� D�9LFHQWH�$OHL[DQGUH� HQ� VX� FDVD� GH� OD� FDOOH�:HOLQJWRQLD� HQ�0DGULG�IXHURQ�FDVL�XQ�ULWR�REOLJDGR�GH�EXHQD�SDUWH�GH�ORV�SRHWDV�GH�ODV�JHQHUDFLRQHV�GH�SRVJXHUUD��GH�HOOR�GD� IH�HO�SURSLR�%ULQHV�HQ�XQ� WH[WR�UHFRJLGR�HQ�VXV�(VFULWRV�VREUH�SRHVtD�HVSDxROD��GH�3HGUR�6DOLQDV�D�
&DUORV�%RXVRxR�� �9DOHQFLD��3UH�7H[WRV���������³/D�FDVD�GH� OD�SRHVtD´���5HFXHUGR�WDPELpQ�TXH�&ODXGLR�5RGUtJXH]�� HQ� XQDV� FODVHV� D� ODV� TXH� DVLVWt� HQ� OD�&RPSOXWHQVH� HO� DxR�������QRV� FRQWy� D� ORV� DOXPQRV�GH�GRFWRUDGR�DOOt�SUHVHQWHV�TXH�$OHL[DQGUH�OH�KDEtD�D\XGDGR�DVLPLVPR�D�WLWXODU�DOJXQRV�GH�ORV�SRHPDV�GH�VX�VHJXQGR�OLEUR��&RQMXURV��
��� (O� GDWR� HV� LQWHUHVDQWH� \D� TXH� ³&ROOLXUH´� KDEtD� SXEOLFDGR� VREUH� WRGR� SRHPDULRV� FHUFDQRV� HQ� DOJXQD�PHGLGD� D� OD� SRHVtD� VRFLDO� �HO� PLVPR� QRPEUH� GH� OD� FROHFFLyQ�� FDVWHOODQL]DFLyQ� GH� OD� ORFDOLGDG� GRQGH�0DFKDGR�IXH�HQWHUUDGR�\�HVFHQDULR�GH�XQR�GH�ORV�DFWRV�JHQHUDFLRQDOHV�GH�GLFKR�JUXSR��OD�YLVLWD�D�OD�WXPED�GHO�SRHWD�HQ�������SRQtD�\D�HQ�OD�SLVWD�GH�ORV�REMHWLYRV�TXH�SHUVHJXtD�HVWD�OtQHD�HGLWRULDO��GLULJLGD�SRU�-RVp�0DUtD�&DVWHOOHW��OD�UHLYLQGLFDFLyQ�GH�OD�OHJDOLGDG�UHSXEOLFDQD�IUHQWH�D�OD�'LFWDGXUD�\�HO�HVStULWX�FtYLFR�\�GH�GHQXQFLD�TXH�SUHVLGtD�&DPSRV�GH�&DVWLOOD���(O�PLVPR�%ULQHV�HUD�PX\�FRQVFLHQWH�SRU�WDQWR�GH�OD�GLIHUHQFLD�TXH�H[LVWtD�HQWUH�VX�SRHVtD�\�OD�HVFULWXUD�FUtWLFD�WRGDYtD�PX\�SUHVHQWH�HQ�ORV�SULPHURV�DxRV�GH�ORV�VHVHQWD��FRPR�VH�FRQVWDWD�HQ�DOJXQR�GH�ORV�WtWXORV�GH�OD�FLWDGD�FROHFFLyQ��'LHFLHQXHYH�ILJXUDV�GH�PL�KLVWRULD�FLYLO�GH�&DUORV�%DUUDO���������/RV�3RHPDV�GH�-XDQ�GH�/DFHWD�GH�*DEULHO�&HOD\D���������$xRV�GHFLVLYRV�GH�-RVp�$JXVWtQ�*R\WLVROR��6LQ�HVSHUDQ]D��FRQ�FRQYHQFLPLHQWR�GH�ÈQJHO�*RQ]iOH]���������3OLHJRV�GH�FRUGHO�GH�&DEDOOHUR�%RQDOG� ���������� �SDUD� HVWRV�GDWRV��YpDVH�HO� OLEUR�GH�&DUPH�5LHUD��/D�(VFXHOD�GH�%DUFHORQD��
%DUUDO��*LO�GH�%LHGPD��*R\WLVROR��HO�Q~FOHR�SRpWLFR�GH� OD�JHQHUDFLyQ�GH� ORV�����%DUFHORQD��$QDJUDPD��������SS����������������������
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�
��&XDQGR� HO� OLEUR� SXEOLFDGR� HQ� ËQVXOD� UHDSDUHFH� HQ������ HQ� HO� SULPHU�(QVD\R� GH� XQD�
GHVSHGLGD�� QR� KD\� GLIHUHQFLDV� WH[WXDOHV�� VL� H[FHSWXDPRV� OD� LQFOXVLyQ� GH� GHGLFDWRULDV��
$SDUHFHQ�GHGLFDGRV�ORV�VLJXLHQWHV�SRHPDV��³/D�YLHMD�OH\´�D�/LQHV�+LHUUR��³(OFD´�D�-XDQ�
%DXWLVWD� %HUWUiQ�� ³/D� SLHGUD� GHO� 1DYD]R´� D� )HUQDQGR�4XLxRQHV�� ³/D�PDQR� GHO� SRHWD�
�&HUQXGD�´�D�&ODXGLR�\�&ODUD��TXH�QR�SXHGHQ�VHU�RWURV�VLQR�&ODXGLR�5RGUtJXH]�\�&ODUD�
0LUDQGD�� VX� HVSRVD� �HO� SULPHUR� KDEtD� VLGR� OHFWRU� GH� HVSDxRO� SRU� OD�PLVPD� pSRFD� TXH�
%ULQHV� WDPELpQ� HQ� ,QJODWHUUD�� HVSDFLR� UHPHPRUDGR� HQ� HO� SRHPD���� ³2WRxR� LQJOpV´� D�
&DUPHQ� %UDYR� 9LOODVDQWH�� ³&DXVD� GHO� DPRU´� D� 'HWOHI� .OXJNLVW� �HO� '�.�� GH� YDULRV�
SRHPDV� DPRURVRV��� ³0XHUWH� GH� XQ� SHUUR´� D� -DFRER� 0XxR]�� ³0XURV� GH� $UH]]R´� D�
)UDQFLVFR�1LHYD�� \� ³6ROR�GH� WURPSHWD´�D�7RQL�3XFKRO��(O�SRHPDULR�HQ�VX�FRQMXQWR�VH�
GHGLFD�DKRUD�D�9LFHQWH�$OHL[DQGUH��
�(Q�OD�VHJXQGD�HGLFLyQ�GH�ODV�REUDV�FRPSOHWDV�HQ������VH�DSUHFLDQ�PiV�GLIHUHQFLDV����/D�
PiV�HYLGHQWH�� VHxDODGD�HQ� OD�QRWD�SUHOLPLQDU��HV� OD� VXSUHVLyQ�GH�XQ�SRHPD��³6LQWLy�VX�
FRUD]yQ�RFLRVR´����\�HO�FDPELR�GH�GLHFLVLHWH�WtWXORV��
�
�

������������ ������
������³2WUR�YLYLU´� ������³(O�UHORM�\�OD�PXHUWH´�
������³6yOR�OD�SD]�SRVLEOH´� ������³9tVSHUDV�\�PHPRULDV´�
������³1R�HV�OD�QRFKH��HV�HO�WLHPSR´� ������³1RFWXUQR�GHO�MRYHQ´�
������³(QFXHQWUR´� ������³(QFXHQWUR�HQ�OD�SOD]D´�
������³0LUDQGR�OD�FLXGDG´� ������³/RV�VLJQRV�GHVYHODGRV´�
������³'RV�URVWURV�HQ�XQR´� ������³8QD�VRQULVD�HQ�%HOODJLR´�
������³&UXFp�VXV�FDOOHV�KR\´� ������³3DODFLR�GHO�RWRxR´�
������³$OJXLHQ�EDMD�HO�DPRU´� ������³(O�YHOR�GHO�DPRU´�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���6LQ�GXGD��%ULQHV�VH�UHILHUH�VREUH�WRGR�D�/XLV�&HUQXGD�\�-XDQ�5DPyQ�-LPpQH]��
���-XQWR�D�FDPELRV�PiV�LPSRUWDQWHV��VH�LQFOX\HQ�HQ�HVWD�HGLFLyQ�GRV�GHGLFDWRULDV�QXHYDV��³�6RPEUDV�GH�XQ�YDOOH�´�VH�GHGLFD�D�3HGUR�GH�OD�3HxD��\�³0HUH�5RDG´�D�)HOLFLGDG�%ODQF��
���&RPR�H[SOLFDUHPRV��OD�VXSUHVLyQ�GH�HVWH�WH[WR�SDUHFH�UHVSRQGHU�HQ�EXHQD�PHGLGD�D�TXH�VX�HQIRTXH�GHO�HURWLVPR��GHVGH�OR�TXH�HO�SURSLR�%ULQHV�OODPD�³ORV�SODFHUHV�LQIHULRUHV´��UHVSRQGH�PiV�DO�WRQR�GH�$~Q�QR�R�
,QVLVWHQFLDV�HQ�/X]EHO��TXH�DO�HQIRTXH�PiV�SURSLDPHQWH�DPRURVR�GH�3DODEUDV�D�OD�RVFXULGDG��
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������³$FHSWDFLyQ´� ������³$FHSWDFLyQ�HQ�OD�WHUUD]D´�
������³8Q�PLVPR�UHFXHUGR´� ������³(Q�XQ�PLVPR�HVSHMR´�
������³$UGLPRV�HQ�HO�ERVTXH´� ������³/D�VRPEUD�UDVJDGD´�
������³6X�OX]�PHQJXDGD�H[WLQJXHQ´� ������³6HSXOFUR�GH�OD�OX]´�
������³&RQ�RMRV�VHUHQRV´� ������³8Q�UDVWUR�GH�IHOLFLGDG´�
������³2WUD�VHG´� ������³8Q�HVFRQGLGR�IXHJR´�
������³$TXHOOD�PLVPD�KRUD´� ������³/DV�DODV�GH�ORV�FXHUYRV´�
������³(O�GRORU´� ������³/D�SHUYHUVLyQ�GH�OD�PLUDGD´�
������³0LUiQGRVH´� ������³0LUiQGRVH�HQ�HO�KXPR´�
�
��/DV� GXGDV� D� OD� KRUD� GH� WLWXODU� ORV� WH[WRV� SDUHFHQ�PRVWUDU� TXH�PXFKRV� GH� HOORV� KDQ�
QDFLGR�D�SRVWHULRUL��HQ�XQ�PRPHQWR�GLIHUHQWH�DO�GH�OD�HODERUDFLyQ�GHO�SRHPD��R�TXL]iV�
TXH� DOJXQRV� GH� HOORV� KDQ� VLGR� FUHDGRV� XQ� WDQWR� DSUHVXUDGDPHQWH� FRQ� HO� REMHWR� GH�
XQLIRUPDU� HO� OLEUR� SDUD� TXH� WRGRV� ORV�SRHPDV�DSDUH]FDQ� WLWXODGRV� �UHFRUGHPRV�TXH�HQ�
/DV�EUDVDV�VyOR�³(O�EDUUDQFR�GH� ORV�SiMDURV´� WHQtD� WtWXOR���(VWR�YLHQH�UHIRU]DGR�SRU�HO�
GDWR� TXH� \D� FRQRFHPRV� GH� TXH� $OHL[DQGUH� OH� D\XGy� HQ� XQD� WDUHD� TXH� DO� SRHWD�
SUREDEOHPHQWH�FRQVLGHUDED�SHQRVD��/DV�PRGLILFDFLRQHV�GH������GLItFLOPHQWH�VH�SXHGHQ�
XQLIRUPDU�EDMR�XQ�PLVPR�PRWLYR��(Q�DOJXQRV�FDVRV��HO�FDPELR�SDUHFH�REHGHFHU�D�TXH��
HQ� ODV� GRV� SULPHUDV� HGLFLRQHV�� HO� SRHWD� VH� OLPLWy� VLPSOHPHQWH� D� FRSLDU� XQ� YHUVR� GHO�
SRHPD�R�SDUWH�GH�pVWH��\�DKRUD�VH�EXVFD�XQ�WtWXOR�PiV�HODERUDGR����(Q�RWURV�FDVRV��GD�OD�
LPSUHVLyQ� TXH� VH� TXLHUH� VXVWLWXLU� XQ� WtWXOR� GHPDVLDGR� GHVFULSWLYR� R� TXH� H[SOLFD� HQ�
H[FHVR�HO� WHPD�TXH�GHVDUUROODQ� ORV�YHUVRV����(Q�DOJ~Q� WH[WR��FXULRVDPHQWH��VH�DxDGH�DO�
HQXQFLDGR�XQ�FRPSOHPHQWR�FLUFXQVWDQFLDO�GH�OXJDU��UHVDOWDQGR�DVt�HO�HVSDFLR�HQ�HO�TXH�VH�
LQVFULEH�OD�H[SHULHQFLD��UHDO�R�LPDJLQDULD��GH�OD�TXH�QDFH�HO�SRHPD����(Q�RWURV�FDVRV��SRU�

�����������������������������������������������������������
����$Vt�VXFHGH�FRQ�³1R�HV�OD�QRFKH��HV�HO�WLHPSR´��³&UXFp�VXV�FDOOHV�KR\´��HQ�UHDOLGDG�HO�YHUVR�GLFH�³&UXFp�ORV�SDUTXHV�KR\´�\�HO�QXHYR�WtWXOR�³3DODFLR�GHO�RWRxR´�SURYLHQH�WDPELpQ�GH�XQR�GH�ORV�YHUVRV���³$OJXLHQ�EDMD�HO�DPRU´��\�³6X�OX]�PHQJXDGD�H[WLQJXHQ´��
���$Vt��³0LUDQGR�OD�FLXGDG´��³'RV�URVWURV�HQ�XQR´�R�³8Q�PLVPR�UHFXHUGR´��
��� ³(QFXHQWUR´� SDVD� D� VHU� ³(QFXHQWUR� HQ� OD� SOD]D´�� ³$FHSWDFLyQ´� VHUi� ³$FHSWDFLyQ� HQ� OD� WHUUD]D´� \�³0LUiQGRVH´�VH�FRQYLHUWH�HQ�³0LUiQGRVH�HQ�HO�KXPR´��TXL]iV�HO�GDWR�QR�VHD�GHO�WRGR�LUUHOHYDQWH�\D�TXH��FRPR�YHUHPRV��pVWH�HV�XQR�GH�ORV�SRHPDULRV�GH�%ULQHV�GRQGH�HO�HVSDFLR�FREUD�XQD�PD\RU�LPSRUWDQFLD���8Q�IHQyPHQR�SDUHFLGR�VH�DSUHFLD�HQ�³'RV�URVWURV�HQ�XQR´��WUDQVIRUPDGR�HQ�³8QD�VRQULVD�HQ�%HOODJLR´��



�

� �� ����

~OWLPR�� VLPSOHPHQWH� VH� EXVFD� XQD� H[SUHVLYLGDG� PD\RU� R� XQ� PD\RU� SRGHU� GH�
VXJHUHQFLD����
��(Q� FXDQWR� D� FDPELRV� GHQWUR� GHO� FXHUSR� GHO� SRHPD�� HQFRQWUDPRV� DOJXQD� SHTXHxD�
GLIHUHQFLD�VyOR�HQ� WUHV� WH[WRV�SHUR�DO�PHQRV�XQD�GH�HOODV�UHVXOWD�EDVWDQWH�VLJQLILFDWLYD��
0H� UHILHUR� VREUH� WRGR� D� ³8QD� VRQULVD� HQ� %HOODJLR´� �SULPLWLYDPHQWH� ³'RV� URVWURV� HQ�
XQR´��HQ�GRQGH�HQ� ORV�YHUVRV�������³OD� VRQULVD��GH�DTXHO� URVWUR´�VH� WUDQVIRUPD�HQ�³OD�
VRQULVD��GHO�PXFKDFKR´��FRQ�OR�FXDO�OD�LQGHILQLFLyQ�VH[XDO�TXH�DSDUHFtD�HQ�ODV�SULPHUDV�
HGLFLRQHV� GD� SDVR� D� XQD� OHFWXUD�� TXH� VLQ� VHU� H[SOtFLWDPHQWH� KRPRHUyWLFD�� DSXQWD�
FODUDPHQWH�HQ�HVD�GLUHFFLyQ��/D�SUHVLyQ�GH�OD�FHQVXUD��R�PiV�ELHQ�GH�OD�DXWRFHQVXUD��TXH�
IXQFLRQDED�HQ�ODV�SULPHUDV�HGLFLRQHV��KD�GDGR�SDVR��\D�HQ�ORV�DxRV�GH�OD�GHPRFUDFLD��D�
XQD� GHIHQVD� FODUD� GH� OD� SURSLD� FRQGLFLyQ� GHO� VXMHWR� SRpWLFR�� HQ� FODUD� FRUUHVSRQGHQFLD�
DKRUD�FRQ�HO�\R�ELRJUiILFR����
��2WUR� FDPELR� VH� SURGXFH� HQ� HO� ~QLFR� VRQHWR� �³6HSXOFUR� GH� OD� OX]´�� TXH� DSDUHFHUi� HQ�
(QVD\R�GH�XQD�GHVSHGLGD�\��DIHFWD�D�OD�IRUPD�PpWULFD��VLQ�TXH�VH�PRGLILTXH�UHDOPHQWH�HO�
FRQWHQLGR�� (O� VRQHWR�� IRUPD� HVWUyILFD� VRUSUHQGHQWH� HQ� %ULQHV�� SUHVHQWDED� XQD� ULPD�
LUUHJXODU�� \D� TXH� WDQWR� HQWUH� ORV� FXDUWHWRV� FRPR� HQ� ORV� WHUFHWRV� KDEtD� XQD� ULPD� HQ�
DVRQDQWH��/D�VROXFLyQ�TXH�HQFXHQWUD�HO�SRHWD�HV�VLPSOHPHQWH�HO�FDPELR�GHO�VLQJXODU�SRU�
HO� SOXUDO� HQ� HO� SULPHU� FXDUWHWR� �³ORVD´� SDVD� D� ³ORVDV´� \� ³KHUPRVD´� D� KHUPRVDV´���
$VLPLVPR��HO�SULPHU�WHUFHWR�VH�WUDQVIRUPD��
�

3HQViLV�TXH�\R�HVWR\�VROR�SRUTXH�FDQWR�
FRQ�YLYD�YR]��MXQWR�D�YRVRWURV��VXHxRV�
TXH�SXGLHUDQ�VHU�YXHVWURV�\�VRQ�PtRV��
� � � � >����������]�
�
��3HQViLV�TXH�\R�HVWR\�YLYR�SRUTXH�FDQWR�
FRQ�YLYD�YR]��MXQWR�DO�TXH�HVFXFKD��XQ�VXHxR�

�����������������������������������������������������������
��� $Vt�� ³2WUR� YLYLU´� VH� FRQYLHUWH� HQ� ³(O� UHORM� \� OD� PXHUWH´�� ³6yOR� OD� SD]� SRVLEOH´� HQ� ³9tVSHUDV� \��PHPRULDV´�� ³$UGLPRV� HQ� HO� ERVTXH´� HQ� ³/D� VRPEUD� UDVJDGD´� R� ³(O� GRORU´� HQ� ³/D� SHUYHUVLyQ� GH� OD�PLUDGD´��
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TXH�SXGLHUD�VHU�YXHVWUR��\�VyOR�HV�PtR��
� � � � ���������>����]�
�������������������������������>ORV�VXEUD\DGRV�VRQ�PtRV@�
�

��)LQDOPHQWH�� HO�SRHPD�³(Q�XQ�PLVPR�HVSHMR´� �³8Q�PLVPR�UHFXHUGR´�HQ� ODV�SULPHUDV�
HGLFLRQHV´��FDPELD�OLJHUDPHQWH�HO�WHUFHU�YHUVR��³SRU�OD�WLHUUD��<�DOJXQD�OODPD�ODWH´�SDVD�
D�VHU�³HQ�ORV�YDOOHV��<�DOJXQD�OODPD�ODWH´����
��(Q�ODV�HGLFLRQHV�SRVWHULRUHV�GH������\������\D�QR�KD\�FDPELRV�HQ�ORV�SRHPDV��VL�ELHQ�
KD\�TXH�VHxDODU�TXH�VH�YXHOYH�D�LQFOXLU�HO�SRHPD�³6LQWLy�VX�FRUD]yQ�RFLRVR´��DKRUD�FRQ�
HO� WtWXOR� ³/D� FLXGDG� DMHQD´�� (Q� HO� QLYHO� H[WUDWH[WXDO�� KD\� TXH� DQRWDU� � OD� LQFOXVLyQ� GH�
DOJXQD�GHGLFDWRULD�QXHYD��OD�GH�³�6RPEUDV�GH�XQ�YDOOH�´�D�3HGUR�GH�OD�3HxD�GHVDSDUHFH�
HQ������SHUR�UHDSDUHFH�HQ�������HQ�������HQFRQWUDPRV�GHGLFDGRV�ORV�SRHPDV�³,VOD�GH�
SLHGUDV´� D� 'LRQLVLR� &DxDV� \� ³5HODWR� VXSHUYLYLHQWH´� D� &DUORV� %RXVRxR�� (Q� ODV� REUDV�
FRPSOHWDV�GH�������DGHPiV�VH�GHGLFD�³9HUVRV�pSLFRV´�D�/XLV�$QWRQLR�GH�9LOOHQD�\�³(O�
PHQGLJR´�D�ÈQJHO�*RQ]iOH]��
�
�/D� SULPHUD� HGLFLyQ� GH� $~Q� QR� HV� OD� GH� ����� GH� /OLEUHV� GH� 6LQHUD� HQ� OD� FROHFFLyQ�
³2FQRV´���� 6H� UHHGLWDUtD�� SRFR� GHVSXpV�� HQ� OD� SULPHUD� HGLFLyQ� GH� SRHVtD� FRPSOHWD� GH�
������ VLQ� QLQJ~Q� FDPELR�� FRQ� OD� H[FHSFLyQ� GH� OD� LQFOXVLyQ� GH� XQ�QXHYR�SRHPD� HQ� OD�
VHFFLyQ� VDWtULFD�� HO� WLWXODGR� ³3RHWD� SyVWXPR´�� )XHUD� GH� OR� TXH� HV� HO� WH[WR� HQ� Vt�� QRV�
HQFRQWUDPRV� HQ� ����� FRQ� ODV� VLJXLHQWHV� GHGLFDWRULDV�� HO� SRHPDULR� VH� GHGLFD� D�&DUORV�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���(O� DPRU�KRPRVH[XDO� DSDUHFH� DVLPLVPR�HQ�RWURV� WH[WRV�� FRPR�³7HUD´�R�³9HUVRV�pSLFRVÂ´�� VLHPSUH�GH�PDQHUD� S~GLFD� SHUR� GRQGH� QR� UHVXOWD� GHPDVLDGR� GLItFLO� OHHU� HQWUH� OtQHDV� OD� RULHQWDFLyQ� DPRURVD�VXE\DFHQWH��LQFOXVR�VLQ�FRQRFHU�QDGD�VREUH�VX�DXWRU��
���2WUR�FDPELR�VH�SURGXFH�HQ�HO�WH[WR�³'HVSXpV�GH�OD�LQIDQFLD´��FX\DV�GRV�SDUWHV�DSDUHFHQ�VHSDUDGDV�HQ������ \� HQ� ����� WLSRJUiILFDPHQWH� SRU� XQ� HVSDFLR� HQ� EODQFR��PLHQWUDV� TXH�� GHVGH� ������ VH� VHSDUDQ� SRU�Q~PHURV�URPDQRV��
���(VWD�FROHFFLyQ��FX\R�QRPEUH�HYRFD�OD�IXHUWH�LPSURQWD�GH�&HUQXGD�HQ�WDQWRV�SRHWDV�GH�OD�pSRFD��HVWDED�GLULJLGD�SRU�-RDTXtQ�0DUFR�\�FRQWDED�HQ�VX�FRQVHMR�GH�UHGDFFLyQ�FRQ��QRPEUHV�PX\�VLJQLILFDWLYRV��-DLPH�*LO�GH�%LHGPD��3HUH�*LPIHUUHU��ÈQJHO�*RQ]iOH]��-RVp�$JXVWtQ�*R\WLVROR��-RVp�ÈQJHO�9DOHQWH������$GHPiV�GH�SXEOLFDU�WH[WRV�GH�ORV�PiV�LPSRUWDQWHV�DXWRUHV�GH�OD�SRHVtD�HXURSHD�H�KLVSDQRDPHULFDQD��&DYDILV��(OLRW��/H]DPD� /LPD�� (UQHVWR� &DUGHQDO�� 2OLYHULR� *LURQGR�� (QULTXH� /LKQ�� 5RTXH� 'DOWRQ�� -XDQ� *HOPDQ�����DSDUHFLHURQ� HQ� HVWD� FROHFFLyQ� DOJXQRV�GH� ORV�SRHWDV� FRQ�PiV�SHVR� HQ� OD�SRHVtD� HVSDxROD�GHO�PRPHQWR��DGHPiV� GHO� SURSLR� %ULQHV�� 3HUH� *LPIHUUHU�� /HRSROGR� 0DUtD� 3DQHUR�� -RVp� $JXVWtQ� *R\WLVROR�� &DUORV�(GPXQGR�GH�2U\��*XLOOHUPR�&DUQHUR��$QtEDO�1~xH]��)HUQDQGR�4XLxRQHV�� -RVp�ÈQJHO�9DOHQWH��*DEULHO�&HOD\D��-XDQ�*LO�$OEHUW��HWF��
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%RXVRxR�� HO� SRHPD� ³¢&RQ�TXLpQ�KDUp� HO� DPRU´� D� -XDQ�/XLV�3DQHUR�� ³1R�KDJDV� FRPR�
DTXpO´� �OXHJR� OODPDGR�³$FHUFD�GH� OD�GLYLQL]DFLyQ´��D�-RVp�3ODQHOOV��³2QRU´�D�9LFHQWH�
3XFKRO�� ³9LGDV� SDUDOHODV´� D�*XLOOHUPR�&DUQHUR�� ³/D� URQGD� GHO� DLUH´� D� -HQDUR�7DOHQV��
³(OFD�\�0RQWJy´�D�$QJpOLFD�%HFNHU��³6ROHGDG�ILQDO´�D�-RVHI�:LWWILQ��³3DODEUDV�SDUD�XQD�
GHVSHGLGD´�D�-XDQ�*LO�$OEHUW��\�³&XDQGR�\R�D~Q�VR\�OD�YLGD´�D�-XVWR�-RUJH�3DGUyQ��
��&XDQGR�UHDSDUH]FD�HQ�OD�HGLFLyQ�GH�SRHVtD�FRPSOHWD�GH������GH�OD�HGLWRULDO�9LVRU��QR�
KDEUi�WDPSRFR�FDPELR�DOJXQR�HQ�HO�FXHUSR�GH�ORV�SRHPDV��DXQTXH�Vt�HQ�FLQFR�WtWXORV�GH�
ORV�PLVPRV��
�
�

������������ ������
�������³6LJQRV�YDQRV´� ������³/RV�VLJQRV�GH�OD�PDGUXJDGD´�
�������³0LUDV��FRQ�RMRV�OXPLQRVRV���´� ������³3DODEUDV�SDUD�XQD�PLUDGD´�
�������³7HQGLGR�VLQ�DPRU´� ������³7HQGLGRV´�
�������³1R�KDJDV�FRPR�DTXpO´� �������³$FHUFD�GH�OD�GLYLQL]DFLyQ´�
�������³5RGHDGR�GH�IUtR´� �������³/DV�QRFKHV�GHO�DEDQGRQR´�
�
�&RQ�XQD�VROD�H[FHSFLyQ����ORV�WtWXORV�SULPLWLYRV�VH�OLPLWDEDQ�D�FRSLDU�XQ�YHUVR�R�SDUWH�
GH�XQ�YHUVR�GHO�SRHPD�HQ�FXHVWLyQ��\�VH�OHV�VXVWLWX\H�DKRUD�SRU�XQD�H[SUHVLyQ�QXHYD����
��1R�KD\�DSHQDV�FDPELRV�HQ�OD�HGLFLyQ�GH�������H[FHSWXDQGR��IXHUD�GHO�SURSLR�WH[WR��OD�
LQFOXVLyQ� GH� XQD� GHGLFDWRULD� �³$ORFXFLyQ� SDJDQD´� VH� GHGLFD� � D� )HUQDQGR� 2UWL]�� \� OD�
LQGLFDFLyQ� ELEOLRJUiILFD�� HQ� HO� SiUUDIR� TXH� SUHFHGH� D� OD� VHFFLyQ� �&RPSRVLFLRQHV� GH�
OXJDU��� GH� TXH� GLFKR� WtWXOR� SURFHGH� GH� ORV� (MHUFLFLRV� HVSLULWXDOHV� GH� 6DQ� ,JQDFLR� GH�
/R\ROD�� 7DPELpQ� VH� VXSULPH� HO� FRPHQWDULR� LUyQLFR� HQ� SURVD� VREUH� HVWD� VHFFLyQ� � TXH�
DSDUHFtD�DO�ILQDO�GH�OD�PLVPD��
�

(VWRV�SRHPDV�KDQ�VXUJLGR�VLHPSUH�GH�VLWXDFLRQHV�JHQHUDOHV��QXQFD�REHGHFHQ�
D�PRWLYDFLyQ�DOJXQD�SHUVRQDO��QL�VLTXLHUD�GHO�SURSLR�DXWRU��\�D~Q�PHQRV�GHO�

�����������������������������������������������������������
���³7HQGLGRV´��SULPHUR�³7HQGLGRV�VLQ�DPRU´���FX\R�QXHYR�WtWXOR�QR�DGHODQWD�OD�VRUSUHVD�GHO�WH[WR��\D�TXH�SHUPLWH�TXH�HQ�HO�OHFWRU�VH�JHQHUH�OD�H[SHFWDWLYD��OXHJR�IUXVWUDGD��GH�HQFRQWUDUVH�DQWH�XQ�SRHPD�GH�DPRU��
���(Q�HVWD�HGLFLyQ��VH�DxDGH�XQD�QXHYD�GHGLFDWRULD��HO�SRHPD�³([WLQFLyQ´�VH�GHGLFD�D�9LFHQWH�9HOD��
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SRVLEOH�OHFWRU��6L�pVWH��FRPR�VXFHGH�DO�OHHU�ORV�VtQWRPDV�GH�ODV�HQIHUPHGDGHV��
VH�FUHH�UHFRQRFLGR�HQ�DOJXQR��UHOpDOR�\�VHQWLUi�GHVYDQHFHUVH�OD�VRVSHFKD��6L��
FRQ�WRGR��SHUVLVWH�HQ�VX�HVSHMLVPR��VHSD�TXH�VR\�GHO�SDUHFHU�TXH�GLFKR�SRHPD�
QR�GHELy�KDEHUVH�HVFULWR�QXQFD��\�EXVTXH�FRQVXHOR�VDELHQGR�TXH�VyOR�pO�HVWi�
HQ� HO� VHFUHWR�� \� TXH� WDOHV� VtQWRPDV� QXQFD� FRQOOHYDQ� XQ� ILQDO� OXFWXRVR�� 1R�
SRQJDQ�HPSHxR�WDPSRFR�HQ�DUUHSHQWLUVH��HV�DFFLyQ�IDWLJRVD�� IUHFXHQWHPHQWH�
IUDFDVDGD��\�FDVL�QXQFD�DJUDGHFLGD��

�
�
��,QVLVWHQFLDV�HQ�/X]EHO�VH�SXEOLFD�SRU�SULPHUD�YH]�HQ������HQ�OD�HGLWRULDO�9LVRU��VHOOR�
TXH�LUi�FREUDQGR�LPSRUWDQFLD�FRPR�HGLWRUD�GH�SRHVtD�\�TXH�DOEHUJDUi�OD�VHJXQGD�HGLFLyQ�
GH�OD�SRHVtD�FRPSOHWD�GH�%ULQHV�GH������HQ�OD�TXH�VH�UHFRJH�SRU�SULPHUD�YH]�HVWH�OLEUR��
GH�QXHYR�UHHGLWDGR�HQ������FRQ�OD�WHUFHUD�HGLFLyQ�GH�OD�SRHVtD�FRPSOHWD�\D�HQ�7XVTXHWV��
(QWUH�PHGLDV�� KD\� XQD� UHHGLFLyQ� H[HQWD� GHO� OLEUR� HQ� ����� HQ� OD� HGLWRULDO�$LWDQD�� TXH�
FXHQWD� FRQ� XQ� SUyORJR� GH� )UDQFLVFR� -RVp� 0DUWtQ�� 1R� KD\� SUiFWLFDPHQWH� FDPELRV�
WH[WXDOHV�HQWUH�ODV�GLVWLQWDV�HGLFLRQHV��'HQWUR�GHO�WH[WR�� OD�~QLFD�YDULDQWH�DSDUHFH�HQ�HO�
SRHPD�³(VSOHQGRU�QHJUR´�FX\R�YHUVR����GLFH�DVt�HQ�������³VLQ�FRQRFHU�OD�YLGD��XQ�LQ�
PXQGR�LPSRVLEOH´��HQ�ODV�VLJXLHQWHV�HGLFLRQHV��VH�VXVWLWX\H�³XQ�LQ�PXQGR´�SRU�³XQ�QR�
PXQGR´��)XHUD�GHO�FXHUSR�SURSLDPHQWH�WH[WXDO���KD\�TXH�UHVHxDU�TXH�OD�HGLFLyQ�GH������
QR�SRVHH� GHGLFDWRULDV��(Q������� HO� OLEUR� YLHQH� HQFDEH]DGR�SRU� XQD�GHGLFDWRULD� D� -RVp�
+LHUUR�� \� VH� GHGLFDQ� DGHPiV� ORV� VLJXLHQWHV� SRHPDV�� ³5HVSLUDFLyQ� KDFLD� OD� QRFKH´�� D�
(XVHELR� 6HPSHUH�� ³(O� RILFLR� GH� VHUYLGRU´�� D�$QWRQLR�&ROLQDV�� ³&XOWR� GH� UHJUHVLyQ´� D�
0DULR� 0tJXH]�� ³'HVDSDULFLyQ� GH� XQ� SHUVRQDMH� HQ� HO� UHFXHUGR´�� $� (OYLUHWD� (VFRELR��
³$TXHO� YHUDQR� GH� PL� MXYHQWXG´�� D� -DLPH� 6LOHV�� \� ³3DODEUDV� GHVGH� XQD� SDXVD´�� D�
(OL]DEHWK�/\SWRQ���
��(Q�������DGHPiV��OD�SULPHUD�SDUWH�GHO�OLEUR�HVWi�GHGLFDGD�D�-RVp�+HUQiQGH]�\�DSDUHFHQ�
QXHYDV�GHGLFDWRULDV��³(O�H[WUDxR�KDELWXDO´�D�0DQROR�%RUUiV��³/RV�SODFHUHV�LQIHULRUHV´�D�
)HOLSH�%HQtWH]�5H\HV��\�³(O�SRUTXp�GH�ODV�SDODEUDV´�D�)HUQDQGR�'HOJDGR����(Q�OD�HGLFLyQ�
GH������\�HQ�ODV�VLJXLHQWHV��HQ�HO�SRHPD�³'HVDSDULFLyQ�GH�XQ�SHUVRQDMH�HQ�HO�UHFXHUGR´��
VH�GLYLGH�HQ�GRV�YHUVRV�OR�TXH�HQ������VHUi�XQR�VROR��
�
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PDQFKDQ�PL�VROHGDG��KDVWtDQ�
PL�ILJXUD�HQ�ORV�HVSHMRV��
� � � >����������������]�
�
PDQFKDQ�PL�VROHGDG��KDVWtDQ�PL�ILJXUD�HQ�ORV�HVSHMRV��
� � � � � >����]�
�

��/D�HGLFLyQ�GH������HV�UHDOPHQWH�XQD�UHHGLFLyQ�OLWHUDO�GH�OD�GH�������
�
��(O�RWRxR�GH�ODV�URVDV�VH�SXEOLFD�SRU�SULPHUD�YH]�HQ������HQ�OD�HGLWRULDO�5HQDFLPLHQWR�
GH�6HYLOOD��HQ�OD�TXH�VH�UHHGLWD�HQ������������\�������(Q�������MXQWR�FRQ�OD�HGLFLyQ�PiV�
DFFHVLEOH��VH�LPSULPH�WDPELpQ�XQD�WLUDGD�HVSHFLDO�GH�����HMHPSODUHV�FRQ�XQD�OLWRJUDItD�
RULJLQDO� GH� )DELR� 5RGUtJXH]� FRQ� HO� WtWXOR� ³1DUFLVR� FRQWHPSOiQGRVH� HQ� HO� UtR� GH�
+HUiFOLWR´��
���$VLPLVPR��DSDUHFH�HQ�������GHVSXpV�GH�OD�UHHGLFLyQ�GH�5HQDFLPLHQWR��UHFRJLGR�HQ�OD�
~OWLPD�HGLFLyQ�GHO�(QVD\R�GH�XQD�GHVSHGLGD��1L�HQWUH�ODV�HGLFLRQHV�VXHOWDV�QL�HQWUH�pVWDV�
\� OD�SRHVtD�FRPSOHWD�H[LVWHQ�YDULDQWHV� WH[WXDOHV����ÒQLFDPHQWH��SRGHPRV�VHxDODU�HQ�HO�
YROXPHQ�UHFRSLODWRULR��OD�LQFOXVLyQ�GH�DOJXQDV�GHGLFDWRULDV��HO�SRHPDULR�HQ�VX�FRQMXQWR�
DSDUHFH�GHGLFDGR�D� ORV�GRV�JUDQGHV�PDHVWURV�GHO�SRHWD��-XDQ�5DPyQ�-LPpQH]�\�D�/XLV�
&HUQXGD��³'tDV�GH�LQYLHUQR�HQ�OD�FDVD�GH�YHUDQR´�D�9LFHQWH�*DOOHJR��³/DPHQWR�HQ�(OFD´�
D�$QWRQLR�0HVWUH��³0DJUHE´�D�'DQLHO�&XxDW��³7LHPSR�\�HVSDFLR�GHO�DPRU´�D�*DEULHOH�
0RUHOOL��³$XOOLGRV�\�VLUHQDV´�D�$OHMDQGUR�'XTXH�$PXVFR��³+LVWRULDV�GH�XQD�VROD�QRFKH´�
D�-RVp�0DUtD�9HOOLEUH��³/D�URVD�GH�ODV�QRFKHV´�D�-RVp�2OLYLR�-LPpQH]��³/DV�FDPSDQDV�GH�
6W��3HWHU� LQ� WKH�(DVW´� D� -RVp�%HQWR�� ³'HVGH�%DVVDL�\�HO�PDU�GH�2OLYD´�D�-RVp�0DQXHO�
%OHFXD��\�³9LDMH�SRU�HO�1LOR´�D�2FWDYLR�3D]��
��+D\�TXH� VHxDODU�� WDPELpQ�� TXH� DOJXQRV� SRHPDV�GHO� OLEUR�KDEtDQ� VLGR�SXEOLFDGRV�FRQ�
DQWHULRULGDG� HQ� XQ� EUHYH� FXDGHUQLOOR� WLWXODGR�0XVD� MRYHQ���� HQ� HO� TXH� VH� LQFOXtDQ� ORV�
�����������������������������������������������������������
���(Q�HO�SRHPD�³$QWH�HO�MDUGtQ�QXEODGR´��Vt�H[LVWH�XQ�FDPELR�HQ�HO�SHQ~OWLPR�YHUVR�HQ�OD�HGLFLyQ�GH�ODV�REUDV�FRPSOHWDV��HQ� OD�TXH�DSDUHFH�³PRGR´�HQ�YH]�GH�³PXQGR´��SHUR�VH�WUDWD�HQ�UHDOLGDG�GH�XQD�HUUDWD��FRPR�PH�DFODUy�HO�SURSLR�DXWRU��FRQYHUVDFLyQ�PDQWHQLGD�HQ�0DGULG�HO����GH�HQHUR�GH��������OD�OHFWXUD�FRUUHFWD�HV�³PXQGR´��
���0DGULG��&XDGHUQLOORV�GH�0DGULG��������
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VLJXLHQWHV� WH[WRV�� �+XHUWR�HQ�0DUUDNHFK��� �0XVD� MRYHQ��� �(QYtR�GHO� UHFLpQ� OOHJDGR��\�
�&DQFLyQ�GH�DPRU�FRQ�OD�YHQWDQD�DELHUWD���(Q�GLFKRV�SRHPDV��TXH�FRPSDUWHQ�FRPR�WHPD�
FRP~Q�HO�HURWLVPR�\�HO�FDQWR�GH�OD�EHOOH]D�MXYHQLO��VH�DSUHFLD�XQD�~QLFD�YDULDQWH�WH[WXDO��
HQ��(QYtR�GHO�UHFLpQ�OOHJDGR��HO�YHUVR�FXDUWR��FRPR�XQ�SHUIXPH�DELHUWR��PH�UHYLVWH���VH�
FRQYLHUWH� HQ� (O� RWRxR� GH� ODV� URVDV� HQ� �FRPR� XQ� SHUIXPH� DELHUWR�� PH� LQYDGtD���
FDPELDQGR�DVt�QR�VyOR�HO�WLHPSR�YHUEDO�VLQR�WDPELpQ�HO�YHUER�HVFRJLGR���
�$VLPLVPR� HQFRQWUDPRV� RWUR� DGHODQWR� GH� DOJXQRV� SRHPDV� HO� PLVPR� DxR� HQ� TXH� VH�
SXEOLFD� HO� SRHPDULR�� ������ HQ� OD� UHYLVWD� 3HxD� /DEUD�� HQ� XQ� Q~PHUR� PRQRJUiILFR�
GHGLFDGR� DO� SRHWD� �HQ������� KDEtD� DSDUHFLGR� \D� HO� WH[WR� ³9HUVRV� KRVWLOHV´� HQ�3RHPDV�
H[FOXLGRV�� GRQGH� QR� VH� DSUHFLDQ� YDULDQWHV��� 'LFKRV� SRHPDV�� VLQ� LQGLFDFLyQ� GH� VX�
SHUWHQHQFLD� D� XQ� OLEUR� H[HQWR�� DSDUHFtDQ� EDMR� HO� HStJUDIH� GH� ³3RHPDV� DIULFDQRV´� �OD�
UHIHUHQFLD� JHRJUiILFD� FRP~Q� D� WRGRV� HOORV�� \� HQ� HGLFLyQ� IDFVLPLODU�� FRQ� OD� OHWUD�
PDQXVFULWD�GHO�SURSLR�SRHWD��WDPELpQ�VH�LQFOX\H�FRPR�HQFDUWH�³(QWUH�ODV�RODV�FDQDV�HO�
RUR�DGROHVFHQWH´���/D�DJUXSDFLyQ�EDMR�XQ�WtWXOR�FRP~Q�QR�VH�FRQVHUYD�HQ�(O�RWRxR�GH�ODV�
URVDV��OLEUR�TXH��SRU�RWUD�SDUWH��HV�HO�SULPHUR�GH�%ULQHV�TXH�QR�VH�GLYLGH�HQ�VHFFLRQHV��\�
DGHPiV�� ORV� SRHPDV� DSDUHFHQ� LQWHUFDODGRV� MXQWR� D� RWURV� WH[WRV� VLQ� UHODFLyQ� FRQ� HO�
HVSDFLR�DIULFDQR�\�HQ�XQ�RUGHQ�GLVWLQWR�DO�GH�OD�UHYLVWD��(Q�3HxD�/DEUD��ORV�SRHPDV�HQ�
RUGHQ�VRQ��³9LDMH�SRU�HO�1LOR´��³+XHUWR�HQ�0DUUDNHFK´��³0DGULJDO�\�HOHJtD´��³0DJUHE´��
³'H�JHRJUDItD´�\�³([LVWHQFLD�HQ�7UDIDXW´��(Q�(O�RWRxR�GH�ODV�URVDV��DSDUHFHQ�VHJXLGRV�
³+XHUWR�HQ�0DUUDNHFK´�\�³0DJUHE´��GHVSXpV��WUDV�YDULRV�SRHPDV��VH�HQFXHQWUDQ�MXQWRV�
³0DGULJDO� \� HOHJtD´�� ³'H� JHRJUDItD´� \� ³([LVWHQFLD� HQ� 7UDIDXW´� \�� ILQDOPHQWH�� FRQ�
GLVWLQWDV�FRPSRVLFLRQHV�HQWUH�PHGLDV���KDOODPRV�³9LDMH�SRU�HO�1LOR´��XQR�GH�ORV�~OWLPRV�
SRHPDV� GHO� OLEUR�� (Q� ³0DGULJDO� \� HOHJtD´�� HQFRQWUDPRV� XQD� YDULDQWH� WH[WXDO�� HQ� ORV�
YHUVRV��������������HQ�OD�UHYLVWD���
�

&RQ�ORV�RMRV�FHUUDGRV�SRU�XQ�SRQLHQWH�
OHQWR�\�DSDJDGR��\�XQDV�PXUDOODV�RFUHV�
\�GHVLHUWDV��IDWLJDGDV�ODV�URVDV��
� � � >3RHPDV�DIULFDQRV]�
�



�

� �� ����

&RQ�ORV�RMRV�FHUUDGRV��
SRU�XQ�SRQLHQWH�TXH�VH�DSDJD�OHQWR�
\�XQDV�PXUDOODV�RFUHV�\�GHVLHUWDV��
IDWLJDGDV�ODV�URVDV��
� � � >(O�RWRxR�GH�ODV�URVDV]���

�
�
��/D�~OWLPD�FRVWD�KD�FRQRFLGR�VyOR�GRV�HGLFLRQHV��DPEDV�HQ�OD�HGLWRULDO�7XVTXHWV��XQD�HQ�
�����\�RWUD��\D�GHQWUR�GH�OD�UHFRSLODFLyQ�GH�OD�SRHVtD�FRPSOHWD��HQ�������(QWUH�DPEDV�
HGLFLRQHV�� VyOR� HQFRQWUDPRV� XQD� YDULDQWH� HQ� XQ� SRHPD�� HQ� HO� SHQ~OWLPR� YHUVR� GH�
³&RQWUD�OD��SpUGLGD�GHO�PXQGR´�DSDUHFH�³1DGLH´�FRQ�PD\~VFXOD�HQ�OD�SULPHUD�HGLFLyQ�\�
FRQ�PLQ~VFXOD�HQ�OD�SRHVtD�FRPSOHWD��7DPELpQ�VH�SXHGH�VHxDODU��HQ�HO�SRHPD�³3pUGLGD�
GHO�GLRV�TXH�IXL´��OD�GLpUHVLV�GHO�VHJXQGR�YHUVR�HQ�³YwROHWD´�TXH�GHVDSDUHFH�HQ�OD�HGLFLyQ�
GH� ������ 3RU� ~OWLPR�� KD\� XQD� HUUDWD� HQ� ����� HQ� HO� SRHPD� ³0HWiIRUD� GH� XQ� GHVWLQR´�
GRQGH�³DILUPDU�DVt�OD�PtVHUD�H[LVWHQFLD´�VH�FRQYLHUWH��SRU�HUURU��HQ�³ILUPDU�DVt�OD�PtVHUD�
H[LVWHQFLD´����
���&RPR� FRQ� DQWHULRUHV� HGLFLRQHV� GH� ORV� OLEURV�� DTXt� WDPELpQ� HV� HQ� OD� REUD� SRpWLFD�
FRPSOHWD� GRQGH� VH� LQFRUSRUDQ� ODV� GHGLFDWRULDV�� (O� SRHPDULR� HVWi� GHGLFDGR� HQ� ����� D�
*DVWyQ�%DTXHUR��PXHUWR�HVH�PLVPR�DxR����/RV�VLJXLHQWHV�SRHPDV�DSDUHFHQ�GHGLFDGRV�HQ�
������³(O�UHJUHVR�GHO�PXQGR´�D�$QGUpV�7UDSLHOOR��³&RQWUD�OD�SpUGLGD�GHO�PXQGR´�D�-RVp�
0DUtD� ÈOYDUH]�� ³(O� iQJHO� GHO� SRHPD´� D� &HVDU� 6LPyQ�� ³$SXQWH� GH� YLDMH´� D� &DUORV�
0DU]DO�� ³(VWRV� SHQ~OWLPRV� GtDV´� D� (GXDUGR� 0HQGLFXWWL�� ³0HWiIRUD� GH� XQ� GHVWLQR´� D�
�����������������������������������������������������������
��� (Q� ³([LVWHQFLD� HQ� 7UDIDXW´� GH� ORV� SRHPDV� DIULFDQRV�� IDOWD� HQ� OD� UHYLVWD� HQ� HO� YHUVR� ��� HO� VLJQR� GH�LQWHUURJDFLyQ� ILQDO� SHUR� VH� WUDWD�� VLQ� GXGD�� GH� XQD� HUUDWD�� 6HxDODUHPRV� WDPELpQ� GH� SDVR� TXH� HO� SRHPD�³(UyWLFD� VHFUHWD�GH� ORV� LJXDOHV´�KDEtD� DSDUHFLGR� HQ� OD� UHYLVWD�-XJDU�FRQ�)XHJR� �9,,,�,;��������FRQ�XQ�ILQDO� GLVWLQWR�� ³+D\� HQ� HO� OHFKR� DUGLHQWH�� XQ� YDFtR� GH� WLHPSR���<� ODV� ViEDQDV�KXHOHQ�� VL� UHSRVDV��� FRPR�KXHOH�HQ�DJRVWR�OD�IORU�GHO�DOJDUURER´��HQ�(O�RWRxR�GH�ODV�URVDV��³��+D\�HQ�HO�OHFKR�DUGLHQWH��XQ�YDFtR�GH�WLHPSR��\�ODV�ViEDQDV�KXHOHQ��VL�UHSRVDV��DO�VXDYH�\�DFUH�RORU�GHO�TXH�QDFH�OD�YLGD´���
���(VWD�HUUDWD�PH�OD�FRQILUPy�HO�SURSLR�SRHWD�HQ�OD�FRQYHUVDFLyQ�PDQWHQLGD�HQ�0DGULG�HO����GH�HQHUR�GH�������&UHR�TXH�HV�WDPELpQ�XQD�HUUDWD�OD�WLOGH�GH��PiV��HQ�HO�YHUVR����GH��/RV�HVSDFLRV�GH�OD�LQIDQFLD��TXH�HQ�OD�HGLFLyQ�GH������VH�WUDWDED�GH�XQD�FRQMXQFLyQ�DGYHUVDWLYD�\�SRU�WDQWR�VLQ�WLOGH���¢4XLpQ�PH�OODPD"�0DV�V~ELWD��XQD�DEHMD����
��� $� *DVWyQ� %DTXHUR� GHGLFD� %ULQHV� GRV� GH� VXV� HQVD\RV� HQ�(VFULWRV� VREUH� SRHVtD� HVSDxROD� �GH� 3HGUR�
6DOLQDV� D�&DUORV�%RXVRxR��� ³0LV� HQFXHQWURV� FRQ�*DVWyQ�%DTXHUR´� \� ³/D�SRHVtD� FRPR� VDOYDFLyQ�GH� OD�LQRFHQFLD´��
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$OPXGHQD� �SUREDEOHPHQWH�� $OPXGHQD� *UDQGHV�� \� /XLV� *DUFtD� 0RQWHUR�� ³/D� WDUGH�
LPDJLQDGD´�D�5DPyQ�*D\D��\�³3UR\HFWR�GH�YLGD�HWHUQD´�D�-RVp�0DUtD�&ROO��
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���(YROXFLyQ� \� SHUPDQHQFLD� HQ� OD� REUD� SRpWLFD� GH�)UDQFLVFR�
%ULQHV� � �
�
�
���>���@�\R�GLUtD�TXH�VLHPSUH�HVWR\�HVFULELHQGR�XQ�PLVPR�OLEUR����(VWDV�SDODEUDV�GH�%ULQHV�
HQ�XQD�HQWUHYLVWD�QRV�RIUHFHQ�XQD�LPSRUWDQWH�FODYH�GH�VX�REUD��/RV�GLVWLQWRV�SRHPDULRV�
RIUHFHQ� VLQ�GXGD�XQD� LPSUHVLyQ�GH�XQLIRUPLGDG��GH�FRQVWDQFLD��GH��LQVLVWHQFLDV��HQ� OD�
OXFKD� FRQWUD� HVH� /X]EHO� TXH� SDUD� HO� SRHWD� HV� HO� ROYLGR�� /D� SDODEUD� SRpWLFD� GH�%ULQHV�
DSDUHFH�PDUFDGD�GHVGH�HO�SULQFLSLR�SRU�HO�VLJQR�GH�OD�SpUGLGD�\��GHVGH�HVD�SpUGLGD��WRGD�
VX�REUD�VH�FRQVWLWX\H�HQ�XQ�UHVFDWH�GH�OD�PHPRULD�\�HQ�HO�WHVWLPRQLR�DPDUJR�H�LQHYLWDEOH�
GHO�SDVR�GHO�WLHPSR��
�(O�\R�OtULFR�SURWDJRQLVWD�GH�OD�PD\RUtD�GH�ORV�SRHPDV�GH�%ULQHV�QDFH�YLHMR��/D�MXYHQWXG�
\�SRU�VXSXHVWR�OD�QLxH]�SHUWHQHFHQ�FDVL�VLHPSUH�D�XQ�WLHPSR�OHMDQR��FDVL�PtWLFR��TXH�HO�
\R�SRHPiWLFR�WUDWD�GH�UHFXSHUDU�D�WUDYpV�GH�OD�SDODEUD�\�HO�UHFXHUGR��&RPR�VHxDOD�-RVp�
2OLYLR�-LPpQH]��\D�VX�SULPHU�OLEUR��/DV�EUDVDV��UHIOHMD�OD�PLUDGD�GH�DOJXLHQ�TXH�D�GXUDV�
SHQDV� SRGHPRV� LGHQWLILFDU� FRQ� HO� MRYHQ� DXWRU� TXH� QR� KD� FXPSOLGR� WRGDYtD� ORV� WUHLQWD�
DxRV���6L�FRPSDUDPRV�HVRV��3RHPDV�GH�OD�YLGD�YLHMD��GHO�SULPHU�OLEUR�FRQ�ORV�GHO�~OWLPR�
SRHPDULR��FRPSUREDPRV�TXH�XQD�PLVPD�PLUDGD��DXQTXH�FRQ�PDWLFHV��VH�H[WLHQGH�D�OR�
ODUJR�GH�FDVL�FXDWUR�GHFHQLRV�GH�HVFULWXUD��3RFDV�GLIHUHQFLDV�KD\�HQWUH�HVH�KRPEUH�
�

� � TXH�WLHQH�YLHMR�
VX�WRUSH�FRUD]yQ�\�TXH�D�ORV�RMRV��
QR�OH�VXEHQ�ODV�OiJULPDV�TXH�VLHQWH��
� � � ����>S����@��

�����������������������������������������������������������
���5DIDHO�$OIDUR��³([SHULHQFLD�GH�XQD�GHVSHGLGD´��HQ�,��%XUGLHO��)UDQFLVFR�%ULQHV��&XHUYR��&XDGHUQRV�GH�
&XOWXUD������������SS���������
�� � ³(O� HMH� HVWUXFWXUDO� GH� ORV� SRHPDV�PiV� VLJQLILFDWLYRV� GH�/DV� EUDVDV�� FRQ� XQD� OHMDQD� UDt]� HQ�$QWRQLR�0DFKDGR�� HV� HO� GH� LQFRUSRUDU� GHQWUR� GHO� WH[WR� \� FRPR�SURWDJRQLVWD�SRHPiWLFR� �HO� DXWRU� HUD�PX\� MRYHQ�FXDQGR� HVFULELy� DTXHO� OLEUR�� D� XQ� KRPEUH� YLHMR� TXH� UHFXHQWD� \� PHGLWD� FRQ� VHUHQD� QRVWDOJLD� VX� YLYLU��LQGLIHUHQWH� \D� D� ORV� H[WUHPRV� GHO� SpQGXOR� HPRFLRQDO� GHO� FRUD]yQ´� �-RVp�2OLYLR� -LPpQH]�� ³(VSOHQGRU� \�DSDJDPLHQWR��XQD�YLVLyQ�SRpWLFD�GH�OD�UHDOLGDG´��SUyORJR�D�$QWRORJtD�SRpWLFD��0DGULG��$OLDQ]D���������S�������
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�
�\�OD�YR]�TXH�HQ�/D�~OWLPD�FRVWD�UHPHPRUD�HO�SDVDGR�FRPR�XQ�VXHxR�\D�FDVL�ROYLGDGR��
�

��+XER�XQD�YH]�XQ�VXHxR�
\�H[LVWtD�HO�DPRU��PRUGtD�HO�GHVDPRU��
\�HVH�VXHxR�HV�OD�YLGD��
XQ�LPSRVLEOH�VLHPSUH��
� � � >S�����@���

�
����(Q�HO�IRQGR��OR�TXH�KD\�WUDV�HVWD�XQLIRUPLGDG�HV�XQD�PLVPD�FRVPRYLVLyQ�TXH�XQLILFD�
ORV�GLVWLQWRV�PRPHQWRV�GH�FUHDFLyQ�SRpWLFD��3DUD�%ULQHV��WRGR�OR�UHDO�HVWi�FRQGHQDGR�D�
VHU�GHVWUXLGR�SRU�HO� WLHPSR��(VWD�HV�OD�OH\�~OWLPD�D�OD�TXH�VH�VRPHWH�WRGR�OR�H[LVWHQWH��
3HUR� MXQWR�D�HVWD�YLVLyQ�GHVHVSHUDQ]DGD�GH� OD� UHDOLGDG��GHVWDFD�HQ�%ULQHV�XQ� LQWHQVR�\�
FDVL�GHVHVSHUDGR�DPRU�D�OD�YLGD��6REUH�HO�IRQGR�RVFXUR�GH�OD�PXHUWH��UHVDOWD�FRQ�IXHU]D�
OD�OXPLQRVLGDG�GH�XQDV�H[SHULHQFLDV�TXH��SRU�EUHYHV��UHVXOWDQ�GREOHPHQWH�YDOLRVDV��(VDV�
GRV�FDUDV�GH�VX�OtULFD�ODV�UHVXPH�%ULQHV�HQ�XQD�H[SUHVLyQ�DSDUHQWHPHQWH�SDUDGyMLFD��SHUR�
TXH�QRV�GD�OD�FODYH�GH�VX�YLVLyQ���>���@�HO�VLJQR�JHQHUDO�GH�PL�SRHVtD�HV�HOHJtDFR�R��OR�TXH�
HV� OR� PLVPR�� GH� SURIXQGR� DPRU� D� OD� YLGD���� 3UHFLVDPHQWH� HVD� FRH[LVWHQFLD� �
LGHQWLILFDFLyQ��GH�FDQWR�\�HOHJtD�HV�XQR�GH�ORV�YDORUHV�SULQFLSDOHV�GH�VX�REUD���
��/R� TXH� SRGUtD� FRQVLGHUDUVH� SREUH]D� WHPiWLFD� VH� FRPSHQVD� HQ� JUDQ� PHGLGD� SRU� OD�
YDULHGDG� GH� PDWLFHV� FRQ� TXH� VH� LQYHVWLJD� HQ� XQD� H[SHULHQFLD� WDQ� FRQRFLGD� FRPR�
SRHWL]DGD�D�OR�ODUJR�GHO�WLHPSR��(V�FLHUWR�TXH��D�YHFHV��HO�PXQGR�SRpWLFR�EULQLDQR�HV�WDQ�
GHILQLGR�TXH�QR�VLHPSUH� ORV�SRHPDV� ORJUDQ�VHU�PRPHQWRV�UHDOPHQWH�VLQJXODUHV�GH�HVD�
PLVPD�H[SHULHQFLD���6LQ�HPEDUJR��VH�KDFH�SUHFLVR�YDORUDU� OD�FDSDFLGDG�GH�%ULQHV�SDUD�
GRWDU�GH�LQGLYLGXDOLGDG�D�XQD�WHPiWLFD�WDQ�JDVWDGD��DVt�FRPR�OD�ILGHOLGDG�GHO�DXWRU�D�VX�
�����������������������������������������������������������
�� � (VWDV� FLWDV� FRUUHVSRQGHQ� UHVSHFWLYDPHQWH� DO� SULPHUR� \� DO� ~OWLPR� GH� ORV� SRHPDULRV� GH�%ULQHV�� FRPR�H[SOLTXp�HQ�OD�LQWURGXFFLyQ��D�PHQRV�TXH�VH�GLJD�OR�FRQWUDULR��VLHPSUH�VH�FLWDUi�SRU�OD�HGLFLyQ�GH�SRHVtD�FRPSOHWD�GH�������
���5��$OIDUR��DUW��FLW���S������
��&I��-RVp�2OLYLR�-LPpQH]��/D�SRHVtD�GH�)UDQFLVFR�%ULQHV��6HYLOOD��5HQDFLPLHQWR��������SS�����������
�� �$Vt��SRU�HMHPSOR��0LJXHO�*DUFtD�3RVDGD��³)UDQFLVFR�EULQHV��HO�3RHWD�(OHJLDFR´��%DEHOLD��(O�3DtV������
GH�RFWXEUH�GH�������FRQVLGHUD�TXH�SHUMXGLFD�D�OD�REUD�GH�%ULQHV�³>���]�FLHUWD�PRQRWRQtD�WHPiWLFD���SXHV�QR�
VLHPSUH�OD�YLVLyQ�SRpWLFD�DOFDQ]D�D�SODVPDUVH�HQ�YDULDFLRQHV�VLQJXODUL]DGDV´����
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SURSLR� PXQGR� SRpWLFR�� ILGHOLGDG� \D� YLVLEOH� HQ� VX� SULPHU� OLEUR�� SXEOLFDGR� FXDQGR� OD�
SRHVtD�VRFLDO�VH�SUHVHQWDED��SDUD�PXFKRV�SRHWDV��FRPR�XQ�SDVR�LQHYLWDEOH��
��(Q�HVWD�LQVLVWHQWH�GHVSHGLGD�TXH�HV�OD�REUD�EULQLDQD��OD�H[WHQVLyQ�WHPiWLFD�VH�VXVWLWX\H�
SRU� OD� LQWHQVLGDG�\� OD�KRQGXUD��3HUWHQHFLHQWH� D�XQ�JUXSR�GH�DXWRUHV�SDUD� ORV�FXDOHV� OD�
SRHVtD�HV�PiV�FRQRFLPLHQWR�TXH�FRPXQLFDFLyQ���%ULQHV�VH�GHGLFD�D�SURIXQGL]DU�HQ�XQRV�
SRFRV�WHPDV�LQWHQWDQGR�UHYHODU�PHGLDQWH�OD�SRHVtD�VXV�UHDOLGDGHV�PiV�RFXOWDV��3RU�HOOR��
MXQWR�D�OD�SHUPDQHQFLD��VH�SHUFLEH�HQ�VX�REUD�XQD�HYROXFLyQ��XQD�E~VTXHGD�TXH�DSXQWD�
WDQWR� D� ODV� IRUPDV� FRPR�� VREUH� WRGR�� D� ORV� FRQWHQLGRV�� $Vt�� DXQTXH� VXV� OLEURV� VHDQ�
YDULDFLRQHV�VREUH�XQ�PLVPR� WHPD��FDGD�SRHPDULR�QR�HV�VLPSOH�UHLWHUDFLyQ�GH�PRWLYRV�
VLQR� YHUGDGHUD� YDULDFLyQ�PXVLFDO� TXH� UHVDOWD� \� VLQJXODUL]D� ORV� GLVWLQWRV�PRPHQWRV� GH�
HVFULWXUD��
�

�����������������������������������������������������������
��&I��$QGUHZ�3��'HELFNL��3RHVtD�GHO�FRQRFLPLHQWR��/D�JHQHUDFLyQ�HVSDxROD�GH������������0DGULG��-~FDU�������� SDVVLP�� 3HGUR� 3URYHQFLR�� 3RpWLFDV� HVSDxRODV� FRQWHPSRUiQHDV�� /D� JHQHUDFLyQ� GHO� ���� 0DGULG��+LSHULyQ��������SDVVLP��\�/XLV�*DUFtD�-DPEULQD��/D�SURPRFLyQ�SRpWLFD�GH�ORV�����0DGULG��(VSDVD��&DOSH��������SS���������
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�����(QVD\R�GH�XQD�GHVSHGLGD�
�
�
��/D�HYLGHQWH�XQLGDG�GH�HVWD�SRHVtD�YLHQH�UHIRU]DGD�SRU�HO�KHFKR�GH�TXH�%ULQHV��VLHPSUH�
TXH�KD�DJUXSDGR�VXV�REUDV�FRPSOHWDV��OR�KD�KHFKR�EDMR�XQ�WtWXOR�FRP~Q��(QVD\R�GH�XQD�
GHVSHGLGD��/D�QHFHVLGDG�GH�WLWXODU�OD�UHFRSLODFLyQ�SDUHFH�VHxDODU�XQ�GHVHR�GH�GDU�HQWLGDG�
SURSLD�DO�OLEUR��GH�SUHVHQWDUOR�FRPR�DOJR�PiV�TXH�OD�UHXQLyQ�GH�XQRV�OLEURV�HVFULWRV�HQ�
pSRFDV�GLVWLQWDV�\�FRQ�GHVLJXDOHV�LQWHUYDORV�GH�WLHPSR�HQWUH�XQR�\�RWUR�SRHPDULR���
��(V� LQWHUHVDQWH� DQDOL]DU� ORV� GRV� VXVWDQWLYRV� GH� HVH� WtWXOR� FRP~Q�� ³(QVD\R´� SXHGH�
LQWHUSUHWDUVH� GH� GRV� IRUPDV� GLVWLQWDV�� XQD�� FRPR� VLQyQLPR� GH� ³LQWHQWR´�� GH�
³SUHSDUDFLyQ´�� RWUD�� FRPR� DOXVLyQ� D� XQ� JpQHUR� GLIHUHQWH� GHO� SRpWLFR�� $XQTXH� HO�
VLJQLILFDGR�SULQFLSDO�HV�HO�SULPHUR��HO�VHJXQGR�QR�TXHGD�ERUUDGR�GHO�WRGR��(Q�HIHFWR��HO�
WDODQWH� SRpWLFR� GH� %ULQHV� QRV� DFHUFD� D� XQD� HVFULWXUD� PHGLWDWLYD� GRQGH� HO� VHQWLPLHQWR�
QXQFD�HV�DEDQGRQDGR�SRU�OD�UD]yQ��SRU�OD�QHFHVLGDG��\�FDVL�OD�PDOGLFLyQ��GH�OD�OXFLGH]�
GHO�LQWHOHFWR��,QFOXVR��VH�SHUFLEH��HVSHFLDOPHQWH�HQ�,QVLVWHQFLDV�HQ�/X]EHO��HO�LQWHQWR�GH�
WUDWDU�VXV�WHPDV�FRPR�VL�GH�XQ�REMHWR�FLHQWtILFR�VH�WUDWDUD���
��6LQ� HPEDUJR�� HV� HO�SULPHU� VHQWLGR�GH� OD�SDODEUD� ³HQVD\R´�� HO�PiV� UHYHODGRU�\� HO�TXH�
PHMRU� VLUYH� FRPR� SyUWLFR� D� HVWD� SRHVtD�� ,QWHQWR� GH� XQD� GHVSHGLGD�� HV� GHFLU�� WDQWHR��
DSUR[LPDFLyQ��QXQFD�DILUPDFLyQ�SOHQD��7RGD� OD�REUD�GH�%ULQHV� �WHQGUHPRV�RFDVLyQ�GH�
YHUOR� UHSHWLGDPHQWH�� VH� PXHYH� HQWUH� OD� OX]� \� OD� VRPEUD�� HQWUH� OD� HYLGHQFLD� GH� OR�
LUUHPHGLDEOH� \� HO� PLVWHULR� GH� XQD� FUHDFLyQ� TXH� SRQH� XQ� YHOR� GH� QLHEOD� WUDV� FDGD�
GHVOXPEUDPLHQWR�DQWH�OD�EHOOH]D�GH�OD�QDWXUDOH]D�\�GHO�FXHUSR�KXPDQR��³(QVD\R´�WLHQH�
TXH�YHU�DTXt�FRQ� OD�SDODEUD�³LQVLVWHQFLD´��TXH�DSDUHFHUi�HQ�HO� WtWXOR�GH�,QVLVWHQFLDV�HQ�
/X]EHO�\�TXH�H[SOLFD�PX\�ELHQ��FRPR�WHQGUHPRV�RFDVLyQ�GH�FRPSUREDU��OD�DFWLWXG�YLWDO�
�����������������������������������������������������������
��(QWUH�OD�SXEOLFDFLyQ�GH�/DV�EUDVDV�\�(O�6DQWR�,QRFHQWH��OXHJR�0DWHULD�QDUUDWLYD�LQH[DFWD��SDVDQ�FLQFR�DxRV��HQWUH�HVH�SHTXHxR� OLEUR�\�3DODEUDV�D� OD�RVFXULGDG��XQ�~QLFR�DxR��&LQFR�DxRV� WDUGDUi�HQ�DSDUHFHU�
$~Q�QR��6HLV�DxRV�GHVSXpV��HQ�������SXEOLFDUi�,QVLVWHQFLDV�HQ�/X]EHO��HQWUH�pVWH�\�(O�RWRxR�GH�ODV�URVDV��KD\�QXHYH�DxRV��HO�PLVPR� LQWHUYDOR�TXH�HQWUH�HVH�~OWLPR�SRHPDULR�\�/D�~OWLPD�FRVWD��6H�YH��SRU� WDQWR��FRPR�VXHOH�VHU�KDELWXDO�HQ�ORV�SRHWDV�HQ�OD�PDGXUH]��TXH�HO�LQWHUYDOR�HQWUH�OLEUR�\�OLEUR�KD�DXPHQWDGR�HQ�ODV� ~OWLPDV� HQWUHJDV� �DOJR� WDPELpQ� HVSHUDEOH� HQ� XQ� DXWRU� FRQ� XQ�PXQGR� SRpWLFR� WDQ� FHUUDGR� \� TXH� HV�FRQVFLHQWH�GHO�ULHVJR�GH�FDHU�HQ�OD�PHUD�UHGXQGDQFLD��FRPR�DILUPD�HQ�XQD�HQWUHYLVWD���>���@�SDUD�HO�SRHWD�OD�
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TXH�VXE\DFH�HQ�ORV�SRHPDV�EULQLDQRV���(QVD\R�GH�TXLHQ�SUXHED�XQD�\�RWUD�YH]�D�H[SOLFDU�
HO�PXQGR�\�GHEH� UHSHWLU� VX�SUHJXQWD�\�VX�FRUUHVSRQGLHQWH�FRQWHVWDFLyQ��\D�VHD�SRUTXH�
VLJXH�VLQ�FRPSUHQGHU��\D�VHD�SRUTXH�OD�UHVSXHVWD�HV�WDQ�GXUD�TXH�QR�OH�VDWLVIDFH��SRUTXH�
OD�LQMXVWLFLD�GH�OD�PXHUWH�HV�WDQ�LQVRSRUWDEOH�TXH�QR�EDVWD�FRQ�XQD�VROD�TXHMD��SRUTXH�OD�
YLGD�GHEH�DILUPDUVH�XQD�\�RWUD�YH]��
��(QVD\R�SHUR�GH�XQD�GHVSHGLGD��(O�\R�SRpWLFR�GH�%ULQHV�VH�VLW~D�VLHPSUH�HQ�HVD�DFWLWXG�
GH� TXLHQ� KD� SHUGLGR� R� HVWi� D� SXQWR� GH� SHUGHU� DOJR�� ³6H� FDQWD� OR� TXH� VH� SLHUGH´���� HO�
HVFODUHFHGRU�YHUVR�GH�0DFKDGR��SRGUtD�VHUYLU�GH�HStJUDIH�D�ODV�REUDV�FRPSOHWDV�GHO�DXWRU�
GH�/DV�EUDVDV�� TXLHQ� VLJXH�GHVSLGLpQGRVH�� FRQ� IHUYRU�R� FRQ� UHVLJQDFLyQ�� HQ�VX�~OWLPR�
SRHPDULR��
�

��2K�9LGD��
TXH�WRGR�PH�OR�KDV�GDGR��
$KRUD�\D�Vp�TXH��VLHQGR�HVWR�YHUGDG��
QDGD�PH�KDV�GDGR��
0DV�GpMDPH�PLUDUWH�D~Q�FRQ�DPRU��
DXQTXH�QR�WHQJD�\D�GHVHRV�GH�DEUD]DUWH��
<�DXQTXH�VHSDV�TXH�\R�QR�WH�DEDQGRQR��
SXHGDV�W~�DEDQGRQDUPH��
� � � >���@�
��

�6H�GHVSLGH�HQ�FDGD�SDODEUD�TXLHQ�VDEH�TXH�QDGD�GXUD�\�TXH�FDGD�GtD�SXHGH�VHU�HO�~OWLPR��
&RPR�SDUD� FRQILUPDUOR��XQD�PLVPD�GHGLFDWRULD�SUHVLGH� ODV� WUHV�HGLFLRQHV�GH� OD�SRHVtD�
FRPSOHWD��³$�PLV�SDGUHV��9LYLU�IXH�DPDU´��GRQGH�HO�³IXH´��HQ�SUHWpULWR��H[SUHVD�QR�VyOR�
XQD�REUD�FHUUDGD��VLQR� WDPELpQ�XQD�YLGD�FODXVXUDGD��TXH�\D�KD�VLGR�\�TXH��D�SHVDU�GHO�
DPRU�TXH�OD�OOHQy��QR�SXHGH�GHFLUVH�HQ�SUHVHQWH��
�6LQ� HPEDUJR�� OD� UHDOLGDG�GH� HVH� KDEODQWH� HQ�FRQVWDQWH� DFWLWXG�GH�GHVSHGLGD�HV� OD�TXH�
H[SUHVDUi�HO�WtWXOR�GH�RWUR�SRHPDULR��$~Q�QR��9HQGUi�OD�PXHUWH�\�WHQGUi�LQHYLWDEOHPHQWH�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������UHSHWLFLyQ�HV�OD�PXHUWH����$OHMDQGUR�'XTXH�$PXVFR���3DUD�HO�SRHWD��OD�UHSHWLFLyQ�HV�OD�PXHUWH���(O�&LHUYR�������������S�������
��6REUH�HVWD�FXHVWLyQ�QRV�GHWHQGUHPRV�HQ�OD�~OWLPD�VHFFLyQ�GHO�FDStWXOR�TXLQWR��
���$QWRQLR�0DFKDGR��3RHVtDV�FRPSOHWDV��0DGULG��(VSDVD�&DOSH��������S�������
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QXHVWUD�PLUDGD��FRPR�HVFULELUtD�3DYHVH����SHUR�D~Q�QR��WRGDYtD�QR�HV�OD�PXHUWH��VLQR�OD�
YLGD�� QR� HV� OD� QDGD�� VLQR� OD� SUHVHQFLD� LQHOXGLEOH� GH� ODV� FRVDV�� VX� LPSODFDEOH� EHOOH]D�
LQYDGLHQGR�ORV�RMRV��3RU�HVR��OD�GHVSHGLGD�VyOR�SXHGH�VHU�XQ�HQVD\R��XQD�SUHSDUDFLyQ�D�
HVD� GHVSHGLGD� DXWpQWLFD� \� GHILQLWLYD� TXH� FRQVWLWXLUi� OD� PXHUWH� LQGLYLGXDO�� HV� GHFLU��
FXDQGR�QR�KDEUi�\D�SRVLELOLGDG�GH�DUWLFXODU�SDODEUD��GH�DJUDGHFHU�HO�GRQ�GH�OD�H[LVWHQFLD��
FXDQGR� QR� SRGUHPRV� WDPSRFR� PDOGHFLU� FRQWUD� XQD� FRQGHQD� QR� PHUHFLGD�� (QVD\R�
UHSHWLGR� GH� XQD� REUD� GH� WHDWUR� TXH� QXQFD� LQWHUSUHWDUHPRV�� SRUTXH� HVDV� SDODEUDV� TXH�
TXLVLpUDPRV�GHFLU�FXDQGR�FDLJD�HO�WHOyQ��QR�KDEUi�WLHPSR�GH�SURQXQFLDUODV��3RU�HVR��VH�
KDFH�LPSUHVFLQGLEOH�HO�SRHPD�FRPR�LQVLVWHQFLD��FRPR�IRUPD�GH�GHFLU�DQWHV�GH�WLHPSR�OR�
TXH� QR� WHQGUHPRV�RSRUWXQLGDG�GH� QRPEUDU�� 3RUTXH�QHFHVLWDPRV�� DXQTXH� VHD� HQ�YDQR��
KDFHU�SDODEUD�HVH�PRPHQWR�LQGHFLEOH�TXH�HV�OD�PXHUWH��
��³(QVD\R� GH� XQD� GHVSHGLGD´� WDPELpQ� QRV� SRQH� HQ� OD� SLVWD� GH� XQD� KXHOOD� TXH�
HQFRQWUDUHPRV�UHSHWLGDV�YHFHV�HQ�OD�HVFULWXUD�GH�%ULQHV��0H�UHILHUR�D�OD�FRVPRYLVLyQ��QR�
DO� OHQJXDMH�� H[FHSFLyQ�KHFKD�³&RPSRVLFLRQHV�GH� OXJDU´�GH�$~Q�QR��GHO�%DUURFR��\�HQ�
HVSHFLDO�GH�4XHYHGR����/D�DQWLFLSDFLyQ�GHO�ILQ��H[SHULPHQWDGR�D�FDGD�LQVWDQWH��HQ�FDGD�
SHTXHxD� GHVSHGLGD� �GHO� GtD� TXH� GHVDSDUHFH� HQ� HO� FUHS~VFXOR�� GHO� DPRU� URWR�� GH� OD�
LQIDQFLD�UREDGD���WUDQVIRUPD�FDGD�PRPHQWR�GH�OD�H[LVWHQFLD�HQ�XQ�PRULU�YLYLHQGR��FRPR�
HVFULEtD�HO�FOiVLFR�HVSDxRO��
�

��9LYLU�HV�FDPLQDU�EUHYH�MRUQDGD��
\�PXHUWH�YLYD�HV��/LFR��QXHVWUD�YLGD��
D\HU�DO�IUiJLO�FXHUSR�DPDQHFLGD��
FDGD�LQVWDQWH�HQ�HO�FXHUSR�VHSXOWDGD����

�

�����������������������������������������������������������
���³9HQGUi�OD�PXHUWH�\�WHQGUi�WXV�RMRV´��SULPHU�YHUVR�GH�XQ�SRHPD�VLQ�WtWXOR�GHO�HVFULWRU�LWDOLDQR��9HQGUi�
OD�PXHUWH�\�WHQGUi�WXV�RMRV��0DGULG��*ULMDOER�0RQGDGRUL��������S�������
���6REUH�OD�SUHVHQFLD�HQ�%ULQHV�GH�HOHPHQWRV�FRLQFLGHQWHV�FRQ�OD�WUDGLFLyQ�HVSDxROD�EDUURFD��D�SHVDU�GHO�DOLHQWR�FODVLFLVWD�GH�VX�HVFULWXUD��KDEUHPRV�GH�LQVLVWLU�D�OR�ODUJR�GH�HVWH�WUDEDMR��FI��-DLPH�6LOHV���3DUD�ODV�IXHQWHV� GH� )UDQFLVFR� %ULQHV�� VXEVWUDWR� EDUURFR� \� UHIDFFLyQ� IXQFLRQDO��� 0LVFHOODQHD� $QWYHUSLHQVLD��7XELQJD��0D[�1LHPH\HU��������SS������������
���³'HVFXLGR�GHO�GLYHUWLGR�YLYLU�D�TXLHQ�OD�PXHUWH�OOHJD�LPSHQVDGD´��3RHVtD�RULJLQDO�FRPSOHWD��%DUFHORQD��
3ODQHWD��������S�����>YY�����]��
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����(O�SHQVDPLHQWR�HVWRLFR�FRPR�OD�PRUDO�FULVWLDQD� LQYLWDQ�DO�KRPEUH�EDUURFR��LPEXLGR�
GHO�HVStULWX�GH�OD�&RQWUDUUHIRUPD�D�DQWLFLSDU�VX�PXHUWH��D�SUHSDUDUVH�SDUD�HO�PRPHQWR�GHO�
WUiQVLWR�� (QVD\R� GH� XQD� GHVSHGLGD� UHPLWH�� LUyQLFDPHQWH�� D� HVRV� WH[WRV� GH� FDUiFWHU�
PRUDOLVWD��D�HVD�SUHSDUDFLyQ�SDUD�OD�PXHUWH��D�HVH�DUWH�GH�EXHQ�PRULU��$Vt��SRU�HMHPSOR��
,JQDFLR�GH�/R\ROD��UHFRUGHPRV�TXH�%ULQHV�HVWXGLy�FRQ�ORV�MHVXLWDV���\�HQ�XQ�PRPHQWR��
HO�GHO�IUDQTXLVPR��GH�XQD�UHOLJLRVLGDG�HVSHFLDOPHQWH�UtJLGD��SURSRQH�FRPR�SDUWH�GH�VXV�
(MHUFLFLRV� HVSLULWXDOHV� OD�PHGLWDFLyQ� VREUH� OD� SURSLD�PXHUWH��'LFKD� DQWLFLSDFLyQ� GHEH�
VHUYLU� DO� FUH\HQWH� SDUD� WRPDU� XQD� GHFLVLyQ� TXH� ROYLGH� ORV� LQWHUHVHV� WHUUHQDOHV��
SHUHFHGHURV��\�OH�VLW~H�DQWH�OD�SHUVSHFWLYD�SUy[LPD�GHO�LPSODFDEOH�-XLFLR�GH�'LRV��
�

>���]�FRQVLGHUDU�FRPR�VL�HVWXYLHVH�HQ�HO�DUWtFXOR�GH�PXHUWH��OD�IRUPD�\�PHGLGD�
TXH� HQWRQFHV� TXHUUtD� KDEHU� WHQLGR� HQ� HO� PRGR� GH� OD� SUHVHQWH� HOHFFLyQ�� \�
UHJOiQGRPH�SRU�DTXpOOD��KDJD�HQ�WRGR�OD�PL�GHWHUPLQDFLyQ����
�

��1R�HV�RWUD�OD�DFWLWXG�TXH�WRPD�-RUJH�0DQULTXH�DO�SULQFLSLR�GH�VXV�IDPRVDV�FRSODV��
�

��5HFXHUGH�HO�DOPD�GRUPLGD��
DELYH�HO�VHVR�\�GHVSLHUWH�
FRQWHPSODQGR�
FyPR�VH�SDVVD�OD�YLGD��
FyPR�VH�YLHQH�OD�PXHUWH��
WDQ�FDOODQGR��>���]�

�����������������������������������������������������������
���9LG���/D�FHUWLGXPEUH�GH�OD�SRHVtD���6HOHFFLyQ�SURSLD��0DGULG��&iWHGUD��������SS���������
���,JQDFLR�GH�/R\ROD��2EUDV�FRPSOHWDV��0DGULG��%�$�&��������S�������HMHUFLFLR�GH�OD�WHUFHUD�VHPDQD��Q��������³/D�����QR�TXHUHU�SHQVDU�HQ�FRVDV�GH�SODFHU�QL�DOHJUtD�� FRPR�GH�JORULD�� UHVXUUHFFLyQ��HWF���SRUTXH�SDUD�VHQWLU�SHQD��GRORU�\�OiJULPDV�SRU�QXHVWURV�SHFDGRV�LPSLGH�TXDOTXLHU�FRQVLGHUDFLyQ�GH�JR]R�\�DOHJUtD��PDV�WHQHU�GHODQWH�GH�Pt�TXHUHUPH�GROHU�\�VHQWLU�SHQD��WUD\HQGR�PiV�HQ�PHPRULD�OD�PXHUWH��HO�MXLFLR´��HG��FLW���S�������YpDVH�WDPELpQ�OD�UHIHUHQFLD�D�ODV�OLPRVQDV��HG��FLW���S��������5HFRUGHPRV�TXH�%ULQHV�LQFOX\H�XQD�FLWD�GH�ORV�(MHUFLFLRV�HVSLULWXDOHV�SUHFHGLHQGR�OD�VHJXQGD�VHFFLyQ�GH�$~Q�QR��/D�,PLWDFLyQ�GH�&ULVWR�GH�7RPiV�GH�.HPSLV��WH[WR�GHO�;9,�TXH�KD�VHUYLGR�VLQ�HPEDUJR�FRPR�OLEUR�SLDGRVR�HQ�OD�(VSDxD�GHO�;;��DSDUHFH�XQ�FRQVHMR�VLPLODU��³&XDQGR�IXHUH�SRU� OD�PDxDQD��SLHQVD�TXH�QR� OOHJDUiV�D� OD�QRFKH��<�FXDQGR�QRFKH��QR�WH�RVHV�SURPHWHU�GH�YHU�OD�PDxDQD��SRUTXH�PXFKRV�PXHUHQ�V~ELWDPHQWH��3RU�HVR�YLYH�VLHPSUH�
DSDUHMDGR� \� FRQ� WDQWD� YLJLODQFLD�� TXH� QXQFD� OD� PXHUWH� WH� KDOOH� GHVDSHUFLELGR� >���]³� �RS�� FLW��� 7XUQKDXW��
%UHSROV�� >��""]�� S�� ��� �WUDWDGR� ,�� FDS�� ;;,,,��� 8QRV� YHUVLOORV� SLDGRVRV� WRGDYtD� HQ� OD� (VSDxD� GHO� ;;��
UHFRUGDEDQ���0LUD�TXH� WH�PLUD�'LRV���PLUD�TXH�WH�HVWi�PLUDQGR���PLUD�TXH�WH�KDV�GH�PRULU���PLUD�TXH�QR�VDEHV�FXiQGR���
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��<�SXHV�YHPRV�OR�SUHVHQWH��
FyPR�HQ�XQ�SXQWR�HV�LGR�
�\�DFDEDGR��
VL�MX]JDPRV�VDELDPHQWH��
GDUHPRV�OR�QR�YHQLGR�
�SRU�SDVDGR����
�

��%ULQHV� WDPELpQ� SURSRQH� VX� SURSLR� DUV� PRULHQGL�� SHUR� OR� KDFH� VXEYLUWLHQGR� HO�
VLJQLILFDGR�FULVWLDQR��QR�KD\�EXHQ�PRULU��OD�DQWLFLSDFLyQ�GH�OD�PXHUWH�VyOR�SXHGH�VHUYLU�
SDUD� DPDU� PiV� OD� YLGD�� SDUD� HQWUHJDUVH� DO� SODFHU� \� DO� GLVIUXWH� GH� OD� PLVPD� VLHQGR�
FRQVFLHQWHV�GH�VX�SUHFDULHGDG�H[WUHPD��$Vt�VX�SDUWLFXODU�HQVD\R�GH�XQD�GHVSHGLGD�HV�HQ�
FLHUWD�PHGLGD�XQ�PHPHQWR�PRUL��XQD�SUR\HFFLyQ�GHO�GRORURVR�IXWXUR�VREUH�HO�SUHVHQWH��
SHUR� GHVSURYLVWR� GHO� VHQWLGR� DVFpWLFR� TXH� OH� GDEDQ� ORV� PRUDOLVWDV� FDWyOLFRV�� 6H� WUDWD��
FRPR� YHUHPRV�� GH� H[SHULPHQWDU� HO� YLYLU� PXULHQGR� QR� GHVGH� HO� MXGHRFULVWLDQR�
FRQWHPSWXV�PXQGL�VLQR�GHVGH�HO�SDJDQR�FDUSH�GLHP��

�����������������������������������������������������������
���3RHVtD�FRPSOHWD��%DUFHORQD��3ODQHWD��������SS�����������
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�����7UHV�PRPHQWRV�HQ�OD�SRHVtD�GH�%ULQHV��GH�OD�PLUDGD�FUHSXVFXODU�D�
OD�PLUDGD�QRFWXUQD�\�HO�UHWRUQR�D�OD�PLUDGD�FUHSXVFXODU�
�
�
��$O� HQIUHQWDUQRV� FRQ� OD� REUD� SRpWLFD� GH� %ULQHV� HQ� VX� FRQMXQWR�� VXUJH�� FRPR� SULPHUD�
FXHVWLyQ�� FyPR�DUWLFXODU� OD�XQLIRUPLGDG�FRQ� OD�YDULHGDG�GHQWUR�GH� OD�REUD�EULQLDQD��HV�
GHFLU�� FyPR� HO�(QVD\R� GH� XQD� GHVSHGLGD� VH� YD� FRQFUHWDQGR� HQ� FDGD� OLEUR�� FyPR� HVH�
PLVPR�DGLyV�VH�GLFH�GH�IRUPDV�GLVWLQWDV�VHJ~Q�HO�PRPHQWR�GH�HVFULWXUD�\�GH�H[SHULHQFLD�
YLWDO��'LFKD�HYROXFLyQ�RIUHFH�GLILFXOWDGHV�SDUD�HO�DQiOLVLV��\D�TXH�QR�KD\�HWDSDV�GHILQLGDV�
QL�PXFKR�PHQRV�FRUWHV�TXH�QRV�SHUPLWDQ�KDEODU�GH�pSRFDV�GLIHUHQWHV��6LQ�HPEDUJR��Vt�
SRGHPRV�DSXQWDU��FRPR�JXtD��FLHUWDV�GLIHUHQFLDV�HQWUH�XQRV�OLEURV�\�RWURV��
���'HQWUR� GH� OD� XQLGDG� GHO�(QVD\R�� HQFXHQWUR� WUHV�PRPHQWRV� GH� HVFULWXUD�� TXH� QR� VRQ�
EORTXHV�FRPSDFWRV��VLQR�TXH�FDGD�XQR�GH�HOORV�DSXQWD�HQ�VXV�SODQWHDPLHQWRV�D�ORV�OLEURV�
DQWHULRUHV�\�DO�SRVWHULRU����8QD�PHWiIRUD�TXH�SRGUtD�VHUYLUQRV�GH�JXtD�HV�OD�GHO�FDPLQR�
�VLPEROLVPR�PX\�SUHVHQWH�HQ�ORV�GRV�SULPHURV�OLEURV�GH�%ULQHV���R�PHMRU�OD�GHO�UtR��HV�
GHFLU�� XQD� WUD\HFWRULD� GRQGH� QR� HV� SRVLEOH� VHxDODU� IURQWHUDV� FODUDV�� SXHV� FDGD� OLEUR�
SURIXQGL]D� HQ� OR� TXH� KDEtDQ� GLFKR� \D� ORV� RWURV�� \� FXDQGR� VH� DYDQ]D� KDFLD� ]RQDV�
UHODWLYDPHQWH�QXHYDV��VH�KDFH�FDVL�HQ�VHFUHWR��FRPR�VL�XQD�PLVPD�IXHUD�OD�VLWXDFLyQ�GH�
SDUWLGD�\� OD�GH� OOHJDGD��$VLPLVPR��RWUR�VtPEROR� �PX\�DUUDLJDGR�HQ� OD�REUD�GH�%ULQHV��
TXH�SXHGH�VLPEROL]DU�HVWD�HYROXFLyQ�VRQ�ORV�FDPELRV�GH�OX]�TXH�VH�SURGXFHQ�GXUDQWH�HO�
GtD��\�HQ�HVSHFLDO�DO�DWDUGHFHU��(VFULEH�'LRQLVLR�&DxDV��
�

��/D�PLUDGD� GHO� SURWDJRQLVWD�SULQFLSDO� �R�GH� ORV�SURWDJRQLVWDV��TXH�GD� HMH� \�
QHUYLR� D� OD�SRHVtD�GH�%ULQHV�� SDUHFH� VHU� OD�GH�XQ� VXMHWR�TXH� FRQWHPSODUD�HO�
SDVR� FRPSOHWR� GH� XQ� GtD� FRQ� VX� QRFKH�� GHVGH� VX� PD\RU� SOHQLWXG� \�

�����������������������������������������������������������
���'HVSXpV�GH�KDEHU�HVFULWR�HVWH�FDStWXOR��KH�SRGLGR�FRPSUREDU�FRQ�VDWLVIDFFLyQ�TXH�HO�DQiOLVLV�TXH�-RVp�2OLYLR�-LPpQH]�SURSRQH�HQ�VX�PiV�UHFLHQWH�OLEUR�VREUH�%ULQHV�FRLQFLGH�HQ�EXHQD�PHGLGD�FRQ�HVWD�GLYLVLyQ�WULSDUWLWD��VL�ELHQ�pO�GD�D�FDGD�XQD�GH�HVDV�HWDSDV�XQ�QRPEUH�GLVWLQWR�DO�TXH�\R�KH�GDGR��DXQTXH�HQ�PRGR�DOJXQR� FRQWUDGLFWRULR� FRQ�PL� SURSLD� LQWHUSUHWDFLyQ��� DVt� ORV� WUHV� SULPHURV� OLEURV� VRQ� DQDOL]DGRV� EDMR� HO�HStJUDIH� �6XUJLPLHQWR� \� SULPHUD� SOHQLWXG� GH� OD� YR]� SRpWLFD��� ORV� GRV� VLJXLHQWHV� GHVGH� OD� �9LYHQFLD� H�LQYHVWLJDFLyQ�GH�OD�QDGD���\�ORV�GRV�~OWLPRV�FRPR��/D�YLGD�UHFREUDGD�\�OD�VDOYDFLyQ�GHO�LQVWDQWH���YLG��/D�
SRHVtD�GH�)UDQFLVFR�%ULQHV��HG��FLW����
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OXPLQRVLGDG� KDVWD� HO� DOED�� 8QD� SULPHUD� PLUDGD� GLXUQD� GHELy� GDUVH� HQ� VX�
SRHVtD� LQLFLDO��YROFDGD�D� OR�TXH�SXGR�VHU� VX� LQIDQFLD�\� VX�SULPHUD� MXYHQWXG��
SHUR� VL� VH� WUDGXMR� HQ� IRUPD� WH[WXDO� SDUHFH� TXH� HO� SRHWD� QR� OD� KD\D� GHMDGR�
OOHJDU�KDVWD�OD�LPSUHQWD��'HVGH�VX�SULPHU�OLEUR�FRQRFLGR��%ULQHV�KDFH�TXH�VX�
PLUDGD�GLXUQD�VH�YHD�DPHQD]DGD�VLHPSUH�SRU�XQD�PLUDGD�FUHSXVFXODU��OD�FXDO��
VL�ELHQ�VHUi�GH�FDSLWDO� LPSRUWDQFLD�HQ�WRGD�VX�REUD�SXEOLFDGD�KDVWD�OD�IHFKD��
HVWi�SDUWLFXODUPHQWH�SUHVHQWH�HQ�/DV�EUDVDV�\�3DODEUDV�D�OD�RVFXULGDG��
�3RVWHULRUPHQWH�� \� FRPR� VLJXLHQGR� HO� FXUVR� GH� ODV� KRUDV�� SDVDQGR� SRU� HO�
FUHS~VFXOR�KDVWD�HO�DQRFKHFHU��XQD�PLUDGD�QRFWXUQD�LQYDGH�VX�SRHVtD��<�HV�DVt�
TXH� VX� WHUFHU� OLEUR�� ,QVLVWHQFLDV� HQ� /X]EHO�� YHQGUi� D� VHU� OD� QRFKH� GH� ORV�
VHQWLGRV� OD�TXH�HPHUJH�HQ� IRUPD�GH�QDGD�R�FRPR�HVSDFLR�SDUD�XQ�HURWLVPR�
FDUHQWH� GH� DPRU��1R� TXLHUH� HVWR� GHFLU� TXH� OD� FURQRORJtD� GH� GLFKDV�PLUDGDV�
�GLXUQD��FUHSXVFXODU��QRFWXUQD�\�GHO�DOED��VH�GHQ�WDQ�FODUDPHQWH�HQ�OD�VXFHVLyQ�
GH� VX�REUD��3HUR� Vt� FUHR�TXH�SUHGRPLQD� HVWD�DFWLWXG�HQ�XQD�FURQRORJtD�TXH��
SRU�RWUR�ODGR��WLHQH�VX�FRUUHVSRQGHQFLD�FRQ�OD�QDWXUDO�YLGD�GHO�KRPEUH����

�
��(O�SULPHU�PRPHQWR�FRUUHVSRQGHUtD�D�/DV�EUDVDV�\�3DODEUDV�D�OD�RVFXULGDG��$OJR�IXHUD�
WDQWR� GH� HVH�PRPHQWR� FRPR�GH� OD� REUD� FRPSOHWD� GH�%ULQHV�� TXHGD�0DWHULD� QDUUDWLYD�
LQH[DFWD�� TXH� QRV� SUHVHQWD� XQD� OtQHD� SRpWLFD� TXH� %ULQHV� DSHQDV� WRFDUi� GHVSXpV��
$SURYHFKDQGR�OD�VLPERORJtD�GHO�SURSLR�%ULQHV��SRGUtDPRV�SRQHU�HVWH�PRPHQWR�EDMR�HO�
SULVPD�GH�OD�PLUDGD�FUHSXVFXODU��OD�RPQLSUHVHQFLD�GH�OD�PXHUWH��VLQ�RFXOWDU�VX�WHUULEOH�
UHDOLGDG�� VH� DEUH� HQ� /DV� EUDVDV� FRQ� XQ� UHFRQRFLPLHQWR� H[SOtFLWR� GH� OD� EHOOH]D� GHO�
PXQGR��TXH�PDWL]D�HVD�DQJXVWLD�H[LVWHQFLDO�UHYHODGD�SRU�OD�LQHYLWDELOLGDG�GH�OD�QDGD��/R�
TXH�HQ�HVWH�SULPHU�OLEUR�DSDUHFH�GH�IRUPD�PiV�R�PHQRV�LPSOtFLWD��VH�KDFH�H[SOtFLWR�HQ�
3DODEUDV�D�OD�RVFXULGDG��GRQGH�HO�VLPEROLVPR��VLQ�GHVDSDUHFHU��QR�GHVDSDUHFHUi�QXQFD���
GHMD� PiV� HVSDFLR� D� ODV� UHIOH[LRQHV� \� D� OD� FRQVWDWDFLyQ� O~FLGD� GH� OD� SUHFDULHGDG� GH� OD�
H[LVWHQFLD�� $PERV� OLEURV� �\� HQ� HVWR� FRLQFLGHQ� FRQ�0DWHULD� QDUUDWLYD� LQH[DFWD�� HVWiQ�
PiV�PDUFDGRV�SRU�HO�SXGRU���TXH�HO�UHVWR�GH�ORV�SRHPDULRV��DXQTXH�WDPELpQ�HVD�PLUDGD�

�����������������������������������������������������������
���3RHVtD�\�SHUFHSFLyQ��)UDQFLVFR�%ULQHV��&ODXGLR�5RGUtJXH]�\�-RVp�ÈQJHO�9DOHQWH���0DGULG��+LSHULyQ��������S������KD\�TXH�WHQHU�HQ�FXHQWD�HQ�HVWH�DQiOLVLV�TXH��FXDQGR�VH�SXEOLFD�HO�OLEUR�GH�&DxDV��WRGDYtD�QR�KDEtDQ�DSDUHFLGR�QL�(O�RWRxR�GH�ODV�URVDV�QL�/D�~OWLPD�FRVWD���
��� 7DPELpQ� HQ� OR� TXH� UHVSHFWD� DO� HURWLVPR� KRPRVH[XDO�� DSHQDV� LQVLQXDGR� HQ� HVWDV� HQWUHJDV� \� GHO� WRGR�DXVHQWH�HQ�/DV�EUDVDV��VL�ELHQ�VH�SXHGH�OHHU��HQWUH�OtQHDV�\�D�SRVWHULRUL��HQ�HO�~OWLPR�SRHPD��HQ�HVSHFLDO��
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REMHWLYDGRUD�\�SXGRURVD�VHUi�HQ�PD\RU�R�PHQRU�PHGLGD�XQD�FRQVWDQWH�GHO� UHVWR�GH�VX�
REUD�� 'LFKR� GLVWDQFLDPLHQWR� VH� SURGXFH� HQ�/DV� EUDVDV� D� WUDYpV�� VREUH� WRGR�� GH� RWUDV�
YRFHV��HQ�HVSHFLDO�GHO�SURWDJRQLVWD�SRHPiWLFR�GH�OD�SULPHUD�VHFFLyQ��XQ�DQFLDQR�TXH�QR�
SXHGH�FRQIXQGLUVH�GH�PRGR�DOJXQR�FRQ�HO�DXWRU�LPSOtFLWR��(Q�3DODEUDV�D�OD�RVFXULGDG��
HO�GLVWDQFLDPLHQWR��\D�DWHQXDGR��VH�SURGXFH�D�WUDYpV�GH�GRV�PHFDQLVPRV�SULQFLSDOHV��(O�
SULPHUR�GH�HOORV��KHUHGDGR�SUREDEOHPHQWH�GH�&HUQXGD�\�TXH�FRQWLQ~D�HQ�RWURV�OLEURV��HV�
HO�XVR�GH�OD�VHJXQGD�R�WHUFHUD�SHUVRQD�GHO�VLQJXODU�HQ�ORV�YHUERV�SDUD�UHIHULUVH�DO�SURSLR�
\R��(O� VHJXQGR� �TXH�\D�DSDUHFtD�HQ�DOJXQRV�SRHPDV�GH�/DV�EUDVDV��HQ�FRQFUHWR��HQ� OD�
VHFFLyQ�VHJXQGD�\�WHUFHUD�GHO�OLEUR��HV�OD�YLVLyQ�PtWLFD�GH�OD�YLGD�GHO�VHU�KXPDQR��YLVWR�
FRPR�XQ�H[LOLDGR�REOLJDGR�D�VDOLU�GH�VX�SDtV�\�VHGXFLGR�VLHPSUH�SRU�XQ�UHLQR�SURPHWLGR�
TXH�QR�H[LVWH��(Q�0DWHULD�QDUUDWLYD�LQH[DFWD��HO�GLVWDQFLDPLHQWR�VH�SURGXFH�D�WUDYpV�GH�
OD�KLVWRULD�\�OD�ILFFLyQ��D�WUDYpV�GH�ORV�DFRQWHFLPLHQWRV�\�SHUVRQDMHV�GHO�SDVDGR�VREUH�ORV�
TXH� VH� SUR\HFWD� OD� PLUDGD�� FRQVFLHQWHPHQWH� GHIRUPDGRUD�� GHO� DXWRU� �GH� DKt� VX�
�LQH[DFWLWXG��TXH�HV��VLQ�HPEDUJR��YHUGDG�SRpWLFD���
��1R�REVWDQWH��HV�FLHUWR�TXH�H[LVWHQ�GLIHUHQFLDV�HQWUH�ORV�GRV�OLEURV�PiV�H[WHQVRV�GH�HVWD�
SULPHUD�PLUDGD��VHxDODGDV�SRU�HO�SURSLR�DXWRU��SDUD�HO�FXDO�/DV�EUDVDV�\�3DODEUDV�D�OD�
RVFXULGDG�SHUWHQHFHQ�D�PRPHQWRV�VHSDUDGRV��
�

>���@� OR� DQWHULRU� D�/DV� EUDVDV�� HUD�PiV� SDUHFLGR� D�3DODEUDV� D� OD� RVFXULGDG�
>���@�/R�GH�/DV�EUDVDV�>���@�URPStD�FRQ�OD�SRHVtD�DQWHULRU�\�VDOLy�GH�XQ�WLUyQ�
FRPR� TXLHQ� GLFH���� 6L� \R� KXELHUD� SXEOLFDGR� ODV� FRVDV� DQWHULRUHV�� KXELHUD�
SDUHFLGR�XQD�IOH[LyQ�PX\�HYLGHQWH�FRQ�UHVSHFWR�D�OR�RWUR������
�

��'H�HVD�SRHVtD�DQWHULRU�D�/DV�EUDVDV�\�TXH�FRQHFWD�FRQ�3DODEUDV�D�OD�RVFXULGDG�QR�QRV�
SRGHPRV� KDFHU� PiV� LGHD� GH� OD� TXH� HO� SURSLR� SRHWD� QRV� GD�� DO� QR� KDEHUVH� SXEOLFDGR�
QXQFD��1L�VLTXLHUD�HO�YROXPHQ�GH�3RHPDV�H[FOXLGRV�QRV�D\XGD�GHPDVLDGR��\D�TXH��HQWUH�
ORV�WH[WRV�DQWHULRUHV�D�/DV�EUDVDV��DSDUWH�GH�GRV�SRHPDV�DGROHVFHQWHV��VyOR�WHQHPRV�XQ�
HMHPSOR�³5HWRUQR�GH�OD�QRFKH´��GHO�TXH�%ULQHV�FRPHQWD�DOJR�SDUHFLGR��
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������HQ�OD�LURQtD�DPDUJD�FRQ�OD�TXH�VH�SUHVHQWD�OD�SRVLELOLGDG�GH�WHQHU�KLMRV���(Q�0DWHULD�QDUUDWLYD�LQH[DFWD��HVH�PXQGR�DSDUHFH�D�WUDYpV�GH�RWURV�SHUVRQDMHV��QR�LGHQWLILFDGRV�QHFHVDULDPHQWH�FRQ�HO�DXWRU��
���&RQYHUVDFLyQ�SHUVRQDO�PDQWHQLGD�FRQ�HO�SRHWD�HO����GH�HQHUR�GH������HQ�0DGULG��
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�
3XHGH�GHFLUVH�TXH�HVWH�HV�HO�~QLFR�SRHPD�SXEOLFDGR�DQWHV�GH�TXH�DSDUHFLHVH�
/DV� EUDVDV�� +LFH�PL� SULPHUD� OHFWXUD� S~EOLFD� HQ� OD� WHUWXOLD� TXH� GLULJtD� -RVp�
+LHUUR�HQ�HO�$WHQHR�0DGULOHxR��\�pVWH�PH�SLGLy�XQR�GH�DTXHOORV�SRHPDV�SDUD�
GDUOR�D�OD�UHYLVWD�ÈJRUD��$OOt�DSDUHFLy�HQ�HO�Q~PHUR�GH�VHSWLHPEUH�RFWXEUH�GH�
������$TXHO�PLVPR�DxR�PH�FRQFHGtDQ�HO�SUHPLR�$GRQDLV�SRU�/DV�EUDVDV��\�
VLQ�HPEDUJR�QDGD�WLHQH�TXH�YHU�HVWH�WH[WR�FRQ�ORV�GH�HVWH�OLEUR��([WUDxDPHQWH�
HV� PD\RU� OD� FHUFDQtD� FRQ� DOJXQRV� SRHPDV� SRVWHULRUHV� GH� 3DODEUDV� D� OD�
RVFXULGDG��&UHR� TXH� HVWH� SRHPD�� VLPLODU� D�RWURV� HVFULWRV�SRU� HQWRQFHV� \�QR�
SXEOLFDGRV�� D\XGD� D� SUR\HFWDU� XQD� GLVWLQWD� PLUDGD� D� PL� SULPHU� OLEUR�� TXH�
TXL]iV� DGTXLHUH� DVt�� GHVGH� DOJXQD� SHUVSHFWLYD�� XQD� FLHUWD� VLJQLILFDFLyQ� GH�
OLEUR� LVOD�GHQWUR�GH�PL�QDWXUDO� WUD\HFWRULD��$XQTXH�HQ�SRHVtD� VyOR�FXHQWD� OR�
TXH�VH�GD�D�FRQRFHU�>���@���

�
��(IHFWLYDPHQWH�� HO� WH[WR�� TXH� QR� DOFDQ]D� OD� FDOLGDG�PHGLD� GH� ORV� SRHPDV� GH� %ULQHV��
UHFXHUGD�HQ�VX�WRQR�PiV�D�3DODEUDV�D�OD�RVFXULGDG��QR�VyOR�SRUTXH�DSDUHFH�GH�PDQHUD�
FODUD�OD�SULPHUD�SHUVRQD�GHO�VLQJXODU�HQ�HO�\R�OtULFR��PiV�IUHFXHQWH�HQ�HO�VHJXQGR�OLEUR�
TXH�HQ�HO�SULPHUR��VLQR�VREUH�WRGR�SRU�HO�WRQR�PiV�UHIOH[LYR��PHQRV�SXUDPHQWH�OtULFR�GHO�
SRHPD�� ³5HWRUQR� GH� OD� QRFKH´� HVWi� PiV� SUy[LPR� D� OD� PD\RU� VREULHGDG� H[SUHVLYD� GH�
3DODEUDV�D�OD�RVFXULGDG�DVt�FRPR�D�OD�OLEHUWDG�UtWPLFD�GH�HVWH�SRHPDULR��QR�REVWDQWH��HQ�
HVH� HQVD\R� GH� OLEHUWDG� IRUPDO�� XQD� GH� ODV� GHELOLGDGHV� GHO� SRHPD� HV� VX� HVFDVD�
PXVLFDOLGDG��FRPR�VL�VX�DXWRU�QR�DFDEDUD�GH�GRPLQDU�HO�YHUVR�OLEUH�����
��3DUHFH� FRQILUPDUVH� SRU� WDQWR� TXH� /DV� EUDVDV� WLHQH� DOJR� GH� ³OLEUR� LVOD´� GHQWUR� GH�
(QVD\R�GH�XQD�GHVSHGLGD��(QWUH�RWUDV�FRVDV��SRUTXH�HV�XQ�OLEUR�PX\�FRPSDFWR�WDQWR�HQ�
HO�DVSHFWR�WHPiWLFR�\�HVWUXFWXUDO�FRPR�HQ�HO�IRUPDO�\�PpWULFR��6LQ�HPEDUJR��MXQWR�D�HVH�
SXGRU�\D�VHxDODGR��KD\�RWURV�HOHPHQWRV�TXH�DJUXSDQ�HVWRV�GRV�SRHPDULRV��HVSHFLDOPHQWH�
OD�PD\RU�SUHVHQFLD�GH�HOHPHQWRV�QDUUDWLYRV��R�OtULFR�QDUUDWLYRV��DVt�FRPR�OD�LPSRUWDQFLD�
GH�OD�QDWXUDOH]D�\�GH�OD�FHOHEUDFLyQ�GH�ORV�VHQWLGRV��\�MXQWR�FRQ�HOOR��HO�VtPEROR�FRP~Q�
GHO�YLDMH��$O�OHHU�³5HWRUQR�GH�OD�QRFKH´��GD�OD�VHQVDFLyQ�LQFOXVR�GH�TXH�%ULQHV�HVWXYLHUD�
�����������������������������������������������������������
���3RHPDV�H[FOXLGRV��S������
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EXVFDQGR�HQ�HVD�pSRFD��FRQ�GHVLJXDO�IRUWXQD��XQD�PD\RU�OLEHUWDG�IRUPDO�\�PpWULFD�\�XQ�
WRQR�PiV�FHUFDQR�D� OD�SRHVtD�PHGLWDWLYD��SDUD� OD� FXDO�/XLV�&HUQXGD�DFDEDUi� VLHQGR�HO�
PRGHOR� GHFLVLYR�� 1R� GHMD� GH� VHU� XQD� KLSyWHVLV�� \D� TXH� QR� FRQWDPRV� FRQ� HVRV� RWURV�
WH[WRV��SHUR�SRGUtD�SHQVDUVH�TXH��HQ�HVH�PRPHQWR�GH�YDFLODFLRQHV�� �VXUJHQ�/DV�EUDVDV�
FRPR�XQ�LPSXOVR�XQLWDULR��GRQGH�VH�GHMDQ�D�XQ�ODGR�ODV�GLILFXOWDGHV�GHO�YHUVR�OLEUH�\�GH�
HVH�WRQR�PiV�FRORTXLDO�\�VH�DWLHQGH�GH�PDQHUD�DSUHPLDQWH�D�OD�QHFHVLGDG�GH�H[SUHVDU�XQ�
PXQGR��FX\RV�PLWRV�H�LGHDV�FHQWUDOHV�\D�HVWiQ�SUiFWLFDPHQWH�FRQIRUPDGRV�SHUR�TXH�QR�
DFDED�GH�HQFRQWUDU�WRGDYtD�VX�H[SUHVLyQ�OLQJ�tVWLFD�GHILQLWLYD��(Q�HVD�HPSUHVD��HO�SRHWD�
VH�VLHQWH�DUURSDGR�SRU�HO�PDJLVWHULR�GH�GRV�SRHWDV�FRPR�-XDQ�5DPyQ�-LPpQH]�\�$QWRQLR�
0DFKDGR�HQ�VX�HWDSD�PiV�FHUFDQD�DO�VLPEROLVPR��\�VXUJH�DVt�XQ�SRHPDULR�PiV�OOHQR�GH�
VXJHUHQFLDV�TXH�GH�SHQVDPLHQWRV��GRQGH�OD�P~VLFD�PiV�PDUFDGD�GHO�YHUVR�FRUUHVSRQGH�D�
XQD�PD\RU�FHOHEUDFLyQ�GH� ORV�VHQWLGRV��3DUDOHODPHQWH��\�VHJXLPRV�FRQ� OD�KLSyWHVLV��HO�
SRHWD�VH�HPSHxD�HQ�LU�GRPLQDQGR�HO�YHUVR�OLEUH��FX\D�HVWUXFWXUD�OH�UHVXOWD�PiV�DGHFXDGD�
SDUD� VX� YR]� SHUVRQDO�� FX\DV� OtQHDV� PDHVWUDV� \D� VH� KDQ� SHUILODGR� SHUR� TXH� QHFHVLWDQ�
H[SUHVDUVH�GH�XQ�PRGR�PiV�H[SOtFLWR��5HDOPHQWH�� WDQ�³OLEUR� LVOD´�HV�/DV�EUDVDV�FRPR�
0DWHULD�QDUUDWLYD�LQH[DFWD��DPERV�PXHVWUDV�GH�XQ�SRHWD�TXH�TXLHUH�QR�VyOR�H[SUHVDU�XQ�
PXQGR� SURSLR�� VLQR� WDPELpQ� KDFHUOR� FRQ� YR]� SURSLD� \� TXH�� VLQ� OOHJDU� DO�
H[SHULPHQWDOLVPR�� HQVD\D� GLVWLQWRV� FDPLQRV�� QR� HQ� H[FHVR� GLYHUJHQWHV�� SHUR� Vt�
VXILFLHQWHPHQWH�GLVWLQWRV�SDUD�DGYHUWLU�VX�VLQJXODULGDG��
��(V�FLHUWR�TXH�/DV�EUDVDV�HV�XQ�OLEUR�H[WUHPDGDPHQWH�PDGXUR�SDUD�VHU�XQ�SULPHU�OLEUR��
DXQ�FXDQGR�WHQJDPRV�HQ�FXHQWD�TXH�QR�HV�XQ�OLEUR�DGROHVFHQWH��HO�DXWRU�WLHQH�FDVL�WUHLQWD�
DxRV� FXDQGR� OR� SXEOLFD�� (VD�PDGXUH]� H[SUHVLYD� QRV� SXHGH� KDFHU� SHQVDU� HQ� XQD� OtQHD�
ELHQ�GHILQLGD��6LQ�HPEDUJR��OD�FRQVLGHUDFLyQ�GH�ORV�OLEURV�GH�HVWD�pSRFD�FRPR�XQ�WRGR�
HQ�HO�TXH�VH�SODQWHDQ�GLYHUVRV�FDPLQRV�\�VH�FRQILUPD�XQD�OtQHD�SRpWLFD�GHWHUPLQDGD�QRV�
D\XGD�D�FRPSUHQGHU�PHMRU�HVH�PRPHQWR� LQLFLDO�GH�VX� WUD\HFWRULD��6L�HO�PXQGR�GH�/DV�
EUDVDV� HV� \D� HO�PXQGR� GH� %ULQHV�� OD� YR]� GH�/DV� EUDVDV� HV� VX� YR]� SHUR� FRQ� XQ� WRQR�
SHFXOLDU� TXH� QHFHVLWD� PRGXODUVH� WRGDYtD� HQ� XQD� PD\RU� YDULHGDG� GH� UHJLVWURV� �GHQWUR�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��� �$Vt� MXVWLILFD�VLQ�HPEDUJR�HO�DXWRU�HVD�HVFDVD�PXVLFDOLGDG��³1R�KH�TXHULGR�HQPHQGDU�ODV�DUULWPLDV�GH�DOJXQRV�GH�ORV�YHUVRV��SXHV�HVWLPR�TXH��GH�FLHUWD�PDQHUD��OOHJDQ�D�FRUUHVSRQGHUVH�FRQ�HO�³VHFR�VROOR]R´�GH�OD�H[SHULHQFLD�PRVWUDGD´��RS��FLW���S�������
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VLHPSUH� GH� XQD� PLUDGD� HOHJtDFD�� FODUR� HVWi��� 1R� REVWDQWH�� VL� QRV� ILMDPRV� ELHQ��
SHUFLELPRV�HQ� OLEURV�SRVWHULRUHV�DTXt�\�DOOi�HVH�WRQR�HVSHFLDO�HQ�HO�TXH�HO�JXVWR�SRU�OD�
P~VLFD� GHO� YHUVR� VH� PH]FOD� FRQ� XQD� HPRFLyQ� TXH� DSHQDV� OOHJD� ILOWUDGD� SRU� HO�
SHQVDPLHQWR�\�GRQGH�VH�WUDQVPLWH�VREUH�WRGR�OD�FHOHEUDFLyQ�VHQVRULDO��\�FDVL�VHQVXDO��GHO�
PXQGR��9HDPRV�DOJXQRV�HMHPSORV��
�

��/D�FDVD��HQYXHOWD�HQ�VRO��GHVOXPEUD�EODQFD��
\�FDHQ�GHO�WHMDGR�ODV�SDORPDV�
D�OD�WHUUD]D�GH�HOOD��/RV�MD]PLQHV�
KXHOHQ�D�RWUD�PDxDQD��\�DTXHO�OHFKR�
GH�GRV�HQ�OD�SHQXPEUD�VXHQD��0LUORV�
HQ�HO�ODXUHO��PRUDGDV�EXJDQYLOLDV�
VH�DVRPDQ�HQ�HO�KXHUWR��\�HO�MDUGtQ�
URPSH�OX]�\�VLOHQFLR�FRQ�HO�DJXD��
� � � >,QVLVWHQFLDV�HQ�/X]EHO��S�����@�
�
��&RQWHPSOD�HQ�HO�MDUGtQ�ODV�IORUHV�GH�HVWH�RWRxR��
ODV�WDSLDV�UHFXELHUWDV�GH�KLHGUDV�\�MD]PLQHV��
\�HO�SDVR�PLVWHULRVR�GH�ORV�SiMDURV�
TXH�YXHODQ�GH�UHSHQWH�GHO�OXJDU�GH�XQD�VRPEUD��
R�TXH�EXVFDQ�ODV�UDPDV�
�����������������������������������\�VH�PHFHQ�
HQ�GHQVRV�\�FDtGRV�VXUWLGRUHV�
GH�URMDV�EXJDQYLOLDV��
� � � � >(O�RWRxR�GH�ODV�URVDV��S�����@�
�
��6H�KDFH�QHJUR�HO�RWRxR��GH�UHSHQWH��
HQ�HVWD�KRUD�WHPSUDQD�GH�OD�WDUGH��
DQWHV�GH�TXH�OD�OOXYLD�OOHJXH�DELHUWD�
D�ODYDU�HO�MDUGtQ�FRQ�PDQVHGXPEUH��
D�KXPHGHFHU�PLV�RMRV�SRU�OD�YLGD�SHUGLGD��
�
� � � � >/D�~OWLPD�FRVWD�����@�

�
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��7DQWR� /DV� EUDVDV� FRPR� 3DODEUDV� D� OD� RVFXULGDG� DSDUHFHQ� PDUFDGRV� SRU� HVH�
VLPEROLVPR�GHO�YLDMH��DO�TXH�\D�VH�KD�DOXGLGR��HV�OyJLFR��\D�TXH�VLWXDGRV�WRGDYtD�HQ�OD�
MXYHQWXG��VL�ELHQ�\D�PDGXUD��GHO�SRHWD��DPERV�SRHPDULRV�QRV�RIUHFHQ�OD�VDOLGD�DO�PXQGR�
GHO� \R� OtULFR� �D� OD�YH]�TXH�PXHVWUDQ� VLQ�SLHGDG�HO� ILQDO�GH� HVH� FDPLQDU���(Q�FXDQWR�DO�
WUDWDPLHQWR� GHO� HVSDFLR�� VREUH� HO� TXH� YROYHUHPRV� XQD� \� RWUD� YH]� HQ� HVWH� WUDEDMR��
FRQWUDVWD� OD� OLPLWDFLyQ� GH�/DV� EUDVDV� FRQ� OD� SUHVHQFLD� GH� WDQWRV� OXJDUHV� GLIHUHQWHV� GH�
3DODEUDV� D� OD� RVFXULGDG�� HOOR� HV� OyJLFR� VL� SHQVDPRV�TXH� HO� SULPHU� OLEUR� UHPHPRUD�HO�
LQLFLR��HO�DEDQGRQR�R�HO�UHJUHVR�GHVGH�OD�FDVD�\�HO�YDOOH�GH�OD�LQIDQFLD��TXH�VRQ�WDPELpQ�
OD�FDVD�\�HO�YDOOH�GH�OD�YHMH]��(O�SXQWR�GH�SDUWLGD�\�HO�GH�OOHJDGD��\D�SHUWXUEDGRUDPHQWH�
VHPHMDQWHV��WRGDYtD�QR�VH�SUR\HFWDQ�HQ�XQD�WUD\HFWRULD�GHILQLGD��FRPR�QR�VHD�HO�PRQWH�
GH�³(O�EDUUDQFR�GH�ORV�SiMDURV´��TXH��SHVH�D�VX�VLPEROLVPR��VH�LQWHJUD�GHQWUR�GHO�SDLVDMH�
IDPLOLDU��(Q�FDPELR��3DODEUDV�D�OD�RVFXULGDG�HV�OD�VDOLGD�DO�PXQGR�SURSLDPHQWH�GLFKD��
OD�YLVLWD�GH�SDtVHV�\�WLHUUDV�OHMDQDV�FRQ�OD�FRQILDQ]D��OXHJR�IUXVWUDGD��GH�TXH�OD�YLGD�HV�XQ�
FDPLQR�KDFLD�DOJ~Q�OXJDU�TXH�QR�VHD�VX�SURSLD�WXPED���
��/RV� OLEURV� GH� ORV� VHWHQWD� SXHGHQ� VHU� OHtGRV� GHVGH� HO� HMH� GH� XQD�PLUDGD�QRFWXUQD��(O�
YpUWLJR�DQWH�OD�QDGD�FRPR�UHDOLGDG�~OWLPD��R�VXSUHPD�LUUHDOLGDG��GH�WRGR��DOFDQ]D�HQ�$~Q�
QR�\�HQ�,QVLVWHQFLDV�HQ�/X]EHO�VX�YLVLyQ�PiV�QHJDWLYD��&RPR�HOHPHQWR�PX\�VLJQLILFDWLYR�
GH� HVWD� HYROXFLyQ�� HV� OD� SUHVHQFLD� FDGD� YH]� PHQRU� GHO� DPRU� �WHPD� IXQGDPHQWDO� HQ�
3DODEUDV�D�OD�RVFXULGDG��TXH�YD�D�VHU�VXVWLWXLGR�HQ�OD�PD\RU�SDUWH�GH�ORV�FDVRV�SRU�OR�
TXH� HO� SRHWD� OODPD� ³ORV� SODFHUHV� LQIHULRUHV´���� (O� HVSDFLR� XUEDQR� HVWi� DKRUD� PiV�
SUHVHQWH��SHUR�HQ�VXV�DVSHFWRV�PiV�VyUGLGRV��VLQ�HVD�OX]�TXH�DFRPSDxDED�D�ODV�FLXGDGHV�
LWDOLDQDV�\�JULHJDV�HQ�3DODEUDV�D�OD�RVFXULGDG��1R�REVWDQWH��OD�QDWXUDOH]D�QR�GHVDSDUHFH�
\�VHJXLUi�RIUHFLHQGR�HO�ODGR�PiV�SRVLWLYR�GH�OD�PLUDGD�GH�%ULQHV��TXH�VLJXH�UHFUHiQGRVH�
HQ�HO�JRFH�GH�ORV�VHQWLGRV��1R�HVWi�DXVHQWH��SRU�WDQWR��OD�H[DOWDFLyQ�VHQVRULDO�TXH�VXSRQH�
XQR�GH�ORV�PD\RUHV�DWUDFWLYRV�GH�OD�REUD�EULQLDQD��6LQ�HPEDUJR��Vt�H[LVWH�XQD�WHQGHQFLD�D�
OD� H[SUHVLyQ�PiV� VHFD��PiV� GHVSURYLVWD� GH� EULOORV� YHUEDOHV�� \� FRQ� HOOR�� XQD� SUHVHQFLD�
PD\RU�GHO�SRHPD�FRUWR��D�YHFHV�FRQ�FLHUWR�WRTXH�HSLJUDPiWLFR��/R�TXH�HQ�ORV�OLEURV�GH�
ORV� VHVHQWD�� HUD� GHVFXEULPLHQWR� GH� XQD� YLVLyQ� GHO� PXQGR�� HV� DKRUD� FRQILUPDFLyQ�
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GRORURVD�� HYLGHQFLD� TXH� QR� QHFHVLWD� PXFKDV� YHFHV� PD\RU� GHVDUUROOR� TXH� XQRV� SRFRV�
YHUVRV��
���/D�HVWDFLyQ�PiV�RVFXUD�GH�HVH�YLDMH�KDFLD�OD�QRFKH�OD�RFXSD�,QVLVWHQFLDV�HQ�/X]EHO��/D�
PLUDGD� QRFWXUQD� �\� QR� REVWDQWH�� HQ� PXFKRV� YHUVRV�� FUHSXVFXODU� H� LQFOXVR� GLXUQD�� VH�
HQFXHQWUD� GH� SURQWR� FRQ� OD�1DGD� HQ� VX� SOHQLWXG� DEVROXWD� TXH� HV� DO�PLVPR� WLHPSR� VX�
LQDEDUFDEOH� YDFLHGDG�� (QFXHQWUD�� DGHPiV�� XQD� QHJDFLyQ� DXQ�PD\RU� TXH� OD�PXHUWH�� XQ�
~OWLPR�URVWUR�GH�OD�1DGD�SDUD�HO�VHU�KXPDQR��HO�2OYLGR��$Vt�FRQFOX\H�HO�GHVFHQVR�D�ORV�
LQILHUQRV� TXH� KDEtD� HPSH]DGR�� VLQ� TXH� OR� DGYLUWLpUDPRV� FDVL�� FRQ� /DV� EUDVDV�� \� HQ�
FRQVHFXHQFLD� OD� PDWHULD� VH� UHVLVWH� D� KDFHUVH� SRHVtD� \� DXQ� FRQRFLPLHQWR�� $QWH� HVD�
GLILFXOWDG��%ULQHV� WLHQH�TXH� UHFXUULU�D� WRGR� WLSR�GH�SDUDGRMDV�SDUD�KDEODU�GH� OR�TXH��HQ�
ULJRU��QR�HV�H[SUHVDEOH��
��6LQ� HPEDUJR�� TXL]iV� WRGR� GHVFHQVR� D� ORV� LQILHUQRV� WLHQH� DOJR� GH� YLDMH� GH� 2UIHR�� HV�
GHFLU�� GHO� SRHWD� YLGHQWH�� GHO� FDQWRU� TXH� HV� FDSD]� GH� FRQPRYHU� D� ORV� PLVPRV� GLRVHV�
LQIHUQDOHV�\�DUUDQFDUOHV�XQ�GRQ��DXQTXH�HVWDV�GLYLQLGDGHV��FRPR�ELHQ�VH�VDEH��VyOR�GDQ�
UHJDORV� HQYHQHQDGRV��� 3RU� HOOR�� %ULQHV� VH� OOHYD� GH� HVH� OXJDU� LQKDELWDEOH� XQD� YHUGDG��
SUHFDULD� FRPR� WRGDV� ODV� VX\DV�� SHUR� TXH� OH� SHUPLWLUi� VHJXLU� ILHO� D� OD� YLGD� \� D� VXV�
SDUWLFXODUHV� QRXUULWXUHV� WHUUHVWUHV�� 6H� WUDWD� GH� OD� YLVLyQ� GH� OD� YLGD� FRPR� (QJDxR��
UHDOLGDG�GHVRODGRUD�HQ�DSDULHQFLD�SHUR�TXH�VHUi�HVJULPLGD�FRPR�XQD�UD]yQ�YLWDO��FRPR�
XQ�GHUHFKR�D�HQJDxDUVH�SDUD�VHJXLU�YLYLHQGR��SXHV�OD�YLGD�HVWi��SDUD�%ULQHV��SRU�HQFLPD�
GH�WRGD�PRUDO�H��LQFOXVR��GH�WRGD�YHUGDG�UDFLRQDO��/D�LPSRUWDQFLD�GHO�(QJDxR�GHQWUR�GH�
OD�FRVPRYLVLyQ�EULQLDQD�VHUi�DQDOL]DGD�SRVWHULRUPHQWH��SHUR�DGHODQWHPRV�DKRUD�TXH�HV�
HVD� LGHQWLILFDFLyQ� GH� OD� 9HUGDG� FRQ� OD� 1DGD�� OD� TXH� SHUPLWH� D� %ULQHV� FRQVWUXLU� XQD�
YHUGDG�SURSLD��TXH�HV�FRQVFLHQWHPHQWH�XQD�PHQWLUD��FRQ�PiV�YDORU�TXH�DTXHOOD�YHUGDG�
VXSXHVWDPHQWH� REMHWLYD� TXH� WLHQH� FRPR� ~QLFR� VXVWHQWR� XQ� KXHFR�� 3RU� HOOR��
SDUDGyMLFDPHQWH��HVWH�PRPHQWR�PiV�RVFXUR�GH�%ULQHV�HV�HO�TXH�DEUH��\D�HQ�HVWRV�OLEURV�
SHUR�VREUH�WRGR�HQ�ORV�GRV�~OWLPRV��XQ�HVSDFLR�SDUD�OD�HVSHUDQ]D�\�XQD�UD]yQ�SDUD�VHJXLU�
RSWDQGR�SRU�OD�HVFULWXUD�\�QR�SRU�HO�VLOHQFLR��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���6REUH�HO�DPRU�\�HO�VH[R�VLQ�DPRU��KDEODUHPRV�HQ�OD�VHFFLyQ�GHO�FDStWXOR�TXLQWR�GHGLFDGD�DO�WHUULWRULR�GHO�FXHUSR��
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��(O� WHUFHU� PRPHQWR� GH� HVWD� SRHVtD�� HO� UHWRUQR� D� OD� PLUDGD� FUHSXVFXODU�� FRPLHQ]D�
UHDOPHQWH� HQ� OD� VHJXQGD� VHFFLyQ� GH� ,QVLVWHQFLDV� HQ� /X]EHO�� OD� WLWXODGD� SUHFLVDPHQWH�
³,QVLVWHQFLDV�HQ�HO�HQJDxR´�\�VH�FRQWLQ~D�HQ�ORV�GRV�OLEURV�SXEOLFDGRV�HQWUH������\�������
(O�KHFKR�GH�TXH�HVH�UHPRQWDUVH��VLQ�OOHJDU�QXQFD��KDFLD�OD�OX]�FRPLHQFH�\D�HQ�XQ�OLEUR�
DQWHULRU�� QRV� PXHVWUD� XQD� YH]� PiV� TXH� HVRV� GLVWLQWRV� PRPHQWRV� QR� VRQ� EORTXHV�
SHUIHFWDPHQWH�VHSDUDEOHV��VLQR�TXH�VXV�DYDQFHV�VH�PH]FODQ�HQWUH�Vt��FRPR�ODV�DJXDV�GH�
XQ�UtR���-RVp�2OLYLR�-LPpQH]�KD�VHxDODGR�FRQ�DFLHUWR�
�

>���@� OD�SRVLELOLGDG�GH�HQFRQWUDU��SRU� OR�FRP~Q�HQ� ODV�FRPSRVLFLRQHV�~OWLPDV�
GH� FDGD� XQR� GH� ORV� OLEURV� GH� %ULQHV�� DOJ~Q� WH[WR�� R� YDULRV�� TXH� VHPHMDUtDQ�
DFWXDU�FRPR�DQXQFLR�GH�WHPDV�\�WRQRV�GHO�VLJXLHQWH�DXQTXH�pVWH��HQ�WpUPLQRV�
GH�SXEOLFDFLyQ��QR�YLQLHUD�D�DSDUHFHU� VLQR�EDVWDQWH�GHVSXpV��(V�VX�PRGR�GH�
DUWLFXODU��GH�XQD�PDQHUD�FRKHUHQWH��ORV�GLYHUVRV�SDVRV�GH�VX�REUD�\�VXEUD\DU�
DVt�OD�XQLGDG�WRWDO�GH�VX�PXQGR�SRpWLFR����
�

�(Q� HVWRV� GRV� ~OWLPRV� SRHPDULRV�� KD\� XQ� UHJUHVR� WUDV� OD� HVWDQFLD� HQ� ORV� LQILHUQRV��
3DUDGyMLFDPHQWH�� ORV� OLEURV� TXH� VH� FRUUHVSRQGHQ� FRQ� OD�PDGXUH]� \� HO� FRPLHQ]R� GH� OD�
YHMH]�HQ�HO�DXWRU��QRV�YDQ�D�RIUHFHU�XQD�PLUDGD�PiV�VHUHQD�\�HQ�RFDVLRQHV�PiV�OXPLQRVD�
TXH� WH[WRV� HVFULWRV� D� XQD� HGDG� PiV� WHPSUDQD�� /D� SUR[LPLGDG� GH� OD� PXHUWH� HV� PiV�
HYLGHQWH� SHUR�� DKRUD�� HVD� VHUHQLGDG� TXH� %ULQHV� VLHPSUH� KD�PH]FODGR� FRQ� OD� DQJXVWLD�
DOFDQ]D�VX�FRWD�PiV�DOWD��KD\�PiV�DFHSWDFLyQ�HQ�DOJXLHQ�TXH�VH�KD�FDUDFWHUL]DGR�VLHPSUH�
SRU�DVXPLU�OD�PXHUWH�FRPR�XQD�UHDOLGDG�LQVHSDUDEOH�GH�OD�YLGD��$O�PLVPR�WLHPSR��SDUHFH�
FRPR�VL�OD�PD\RU�SUR[LPLGDG�GHO�ILQ��KLFLHUD�PiV�QHFHVDULD�TXH�QXQFD�OD�H[DOWDFLyQ�YLWDO�
\�HO�JRFH�GH�ORV�VHQWLGRV��/D�SRHVtD�VH�KDFH�WDPELpQ�PiV�HOHJtDFD�VL�FDEH��OD�SUHVHQFLD�
GH�OD�PHPRULD��VLHPSUH�LQVLVWHQWH�HQ�%ULQHV��HV�IXQGDPHQWDO�HQ�HVWRV�WH[WRV��(O�SUHVHQWH�
VH�YD�DGHOJD]DQGR��FRQIRUPH�VH�DVLHQWD�OD�IDOWD�\D�FRQILUPDGD�GH�WRGR�SRUYHQLU��\�HV�HO�
SDVDGR�HO�TXH��DXQ�HQ�VX�LUUHDOLGDG��WLHQH�PiV�SUHVHQFLD�HQ�ORV�SRHPDV��
���/ODPD� OD� DWHQFLyQ� TXH� HVWRV� GRV� ~OWLPRV� SRHPDULRV� VHDQ� ORV� ~QLFRV� TXH� %ULQHV� QR�
VHSDUD� HQ� VHFFLRQHV�� 7DO� YH]� OD� H[SOLFDFLyQ� UHVLGD� HQ�TXH� HO�PXQGR�GHO� SRHWD� HVWi� \D�
VXILFLHQWHPHQWH�H[SOLFDGR��\�QR�QHFHVLWD�\D�GH�HVD�JXtD��GH�HVRV�PRMRQHV�HQ�HO�FDPLQR��
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TXH�LQGLTXHQ�DO�OHFWRU�FyPR�LQWHUSUHWDU�ODV�VXFHVLYDV�LQVLVWHQFLDV�GHO�SRHWD�HQ�UHYHODU�\�
HQ�FDQWDU�OD�YLGD�TXH�VH�SLHUGH��
���(VWDPRV�� SXHV�� DQWH� XQ� YLDMH� GH� LGD� \� YXHOWD�� VH� SDUWH� GH� OD� OX]� PRUWHFLQD� GHO�
FUHS~VFXOR�SDUD�DGHQWUDUVH�HQ�XQD�QRFKH�VLQ�HVWUHOODV��\�VH�DFDED�SRU�YROYHU�DO�SXQWR�GH�
SDUWLGD��6LQ�HPEDUJR��FRPR�HQ�WRGR�YLDMH�LQLFLiWLFR��HUD�QHFHVDULR�LU�SDUD�UHJUHVDU��VyOR�
HO� HQIUHQWDPLHQWR�FRQ� OD�QHJDFLyQ�PiV�DEVROXWD�SHUPLWH�D�%ULQHV�VRVWHQHU�XQ�SUHFDULR�
YLWDOLVPR� TXH� VH� DILUPD� SUHFLVDPHQWH� FRQWUD� HVH� QR� URWXQGR�� /D�PLUDGD� VRODU�� TXH� HV�
WDPELpQ�OD�GH�OD�DFRJHGRUD�QRFKH�HVWUHOODGDP�TXHGDQ�IXHUD��SHUWHQHFHQ�QR�DO�WLHPSR�GH�
OD�HVFULWXUD��HV�GHFLU�GH�OD�SpUGLGD��VLQR�DO�WLHPSR�HQ�TXH�HO�\R�QR�SUHFLVDED�GH�OD�SDODEUD�
FRQVRODGRUD� GH� OD� SRHVtD�� HQ� OD� HGDG� GRUDGD� GH� OD� LQIDQFLD�� /D� HVFULWXUD� VH� DEUH��
QHFHVDULDPHQWH��GHVGH�OD�SUHFDULHGDG�GH�TXLHQ�SUHFLVD�GH�HVH�LQVWUXPHQWR�LQILHO�TXH�VRQ�
ODV� SDODEUDV� SDUD� UHODFLRQDUVH� FRQ� HO� PXQGR�� SDUD� VDEHUVH� SDUWH� GH� pO� H� LPDJLQDU� VX�
SHUPDQHQFLD���

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���/D�SRHVtD�GH�)UDQFLVFR�%ULQHV��HG��FLW���S������
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�����/DV�EUDVDV�
�
�
��$Vt�VXUJHQ�/DV�EUDVDV��OLEUR�FRQ�HO�TXH�HO�SRHWD�YDOHQFLDQR�VH�GD�D�FRQRFHU�DO�JDQDU�HQ�
�����HO�SUHPLR�$GRQDLV����$QWHV��VHJ~Q�FRQIHVLyQ�GHO�SURSLR�%ULQHV��KDEtD�FRPSXHVWR�
RWUR�OLEUR��'LRV�KHFKR�YLHQWR��GH�FX\D�H[LVWHQFLD�VyOR�GD�IH�HO�WHVWLPRQLR�GHO�DXWRU��
�

��7H�GDV�D�FRQRFHU�FRQ�HO�SUHPLR�$GRQDLV��
��6H�VXFHGLHURQ�PXFKRV�DxRV�GH�HVFULELU�\�JXDUGDU�OR�HVFULWR��FRQ�LQWHUYDORV�
GH�VLOHQFLR��0H�LQIOXtDQ��FRPR�HV�QDWXUDO��ODV�OHFWXUDV��VREUH�WRGR�DO�SULQFLSLR��
\�XQ�GtD�DPDQHFtD�VXUUHDOLVWD��\�DO�RWUR�SXUR��/D�SRHVtD�LED�WUDQVIRUPiQGRVH�
HQ�XQD�QHFHVLGDG�SURIXQGD��YLWDO��\�D�ORV�YHLQWH�DxRV�WHQtD�WHUPLQDGR�XQ�OLEUR��
'LRV� KHFKR� YLHQWR�� TXH� UHIOHMDED� OD� SURIXQGD� FULVLV� UHOLJLRVD� TXH� \R� KDEtD�
YLYLGR����
�

�1R� HV� GLItFLO� VXSRQHU� TXH�� HQ� HVD� FULVLV� UHOLJLRVD�� HPSLH]D� D� WHQHU� XQ� IXHUWH�
SURWDJRQLVPR� OD� REVHVLyQ� SRU� OD� PXHUWH� TXH� YD� D� PDUFDU� WRGD� OD� REUD� GHO� SRHWD�
YDOHQFLDQR� \� TXH� VH� KDFH� \D� H[SOtFLWD� HQ� HO� SULPHU� SRHPDULR� SXEOLFDGR�� $VLPLVPR��
DSDUHFH�HQ�/DV�EUDVDV�OD�RWUD�FDUD�GH�OD�HOHJtD�GH�%ULQHV��OD�SUHVHQFLD�OXPLQRVD��VHQVXDO�
GH�OD�YLGD�D�WUDYpV�GH�OD�HYRFDFLyQ�GHO�SDLVDMH�PHGLWHUUiQHR��3UHFLVDPHQWH�HVWH�SDLVDMH�
VHJXLUi�VLHQGR�XQ�HVSDFLR�SULYLOHJLDGR�HQ�3DODEUDV�D�OD�RVFXULGDG��DVt�FRPR�HQ�HQWUHJDV�
SRVWHULRUHV� GH� VX� REUD��$OHMDQGUR�'XTXH�$PXVFR� FRPHQWD� DVt� HVD� LPSRUWDQFLD� GH� XQ�
HVSDFLR��
�

��7DQ�LPSRUWDQWH�FRPR�HO�SHUVRQDMH�FHQWUDO�GH�/DV�EUDVDV�HV�HO�HQWRUQR�ItVLFR�
SRU�HO�TXH�DTXHO�GHDPEXOD��HO�KHUPRVR�SDLVDMH�PHGLWHUUiQHR�>���]�1R�VH�WUDWD�

�����������������������������������������������������������
��� &RQYLHQH� UHFRUGDU� TXH� HO� ³$GRQDLV´� HUD� XQR� GH� ORV� SUHPLRV� PiV� LPSRUWDQWHV� GH� SRHVtD� HQ� DTXHO�PRPHQWR�\�TXH�VLUYLy�FRPR�FDUWD�GH�SUHVHQWDFLyQ�HQ�HO�PXQGR�OLWHUDULR�GH�DOJXQRV�GH�ORV�QRPEUHV�PiV�LPSRUWDQWHV�HQWUH�ORV�SRHWDV�GHO�PHGLR�VLJOR��&ODXGLR�5RGUtJXH]��-RVp�ÈQJHO�9DOHQWH��&DEDOOHUR�%RQDOG��HO�SURSLR�%ULQHV����'H�OD�DFRJLGD�GHO�OLEUR�HQ�OD�pSRFD�GH�VX�SXEOLFDFLyQ�WRGDYtD�GD�IH�-HQDUR�7DOHQV�HQ�XQ�
DUWtFXOR�HVFULWR�HQ������GRQGH�FRQVLGHUD�TXH�/DV�EUDVDV�³>���]�LQPHGLDWDPHQWH��SDVy�D�VHU�XQD�GH�ODV�REUDV�
FODYHV�GH�VX�JHQHUDFLyQ´��³/D�SRHVtD�~OWLPD�GH�)UDQFLVFR�%ULQHV´��/DV�3URYLQFLDV��9DOHQFLD�����GH�DEULO�GH�������S�������
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GH�XQ�GHVFULSWLYLVPR�FRORULVWD�\�VXSHUILFLDO��FRPR�OLHQ]R�GH�IRQGR��VLQR�TXH�
HO�SDLVDMH�HVWi�HQ�WRGR�PRPHQWR�YLYLGR�H�LQWHULRUL]DGR��(O�SRHWD�OR�KDFH�VX\R��
5HYHUEHUD� LQWHULRUPHQWH� KDVWD� FRQIXQGLUVH� FRQ� VXV� HVWDGRV� GH� iQLPR� \�
DGTXLULU� UDQJR�GH�YHUGDGHUR�FR�SURWDJRQLVWD�GHO� OLEUR�� >���]�KRPEUH�\�SDLVDMH�
HVWiQ�HQ�/DV�EUDVDV�UHODFLRQDGRV�SRU�LQWHQVDV�\�PLVWHULRVDV�IXHU]DV�WHO~ULFDV�
TXH�SRQHQ�HQ� ULHVJR� VXV� UHVSHFWLYDV� LGHQWLGDGHV� >���]�/D� UHDOLGDG�KXPDQD�VH�
FRQIXQGH�FRQ�OD�GH�OD�QDWXUDOH]D����

�
��3DUD�&DUORV�%RXVRxR��
�

>���]�HQ�HVD�SULPHUD�HQWUHJD�SRHPiWLFD��ORV�VHQWLGRV�H[LVWHQ�FRQ�LQWHQVLGDG�\�VH�
KDFHQ�FRQVWDQWHPHQWH�SUHVHQWHV��/D�QDUL]�KXHOH��HO�RMR�PLUD��HO�RtGR�R\H��HO�
WDFWR� WRFD�� \� WRGRV� HVRV� yUJDQRV� JR]DQ� \� VH� SDVPDQ��+D\� MDUGLQHV�� QDUGRV��
FHOLQGDV��MD]PLQHV��OLPRQHURV��QDUDQMRV��SLQRV��DLUH��VRO��PDU��JULOORV��LQVHFWRV��
PXQGR�H[WHULRU�EXOOHQWH�\�ULFR��HO�GHO�SDLVDMH�YDOHQFLDQR��DXQTXH�WRGR�HOOR�VH�
VLHQWD� FRPR� HVHQFLDOPHQWH� SUHFDULR�� \� DSDUH]FD� FDUJDGR� GLVpPLFDPHQWH� GH�
VLJQLILFDFLRQHV�VLPEyOLFDV�TXH�WUDVFLHQGHQ�KDFLD�HPRFLRQHV�GH�SHVDGXPEUH����

�
�<D� OD� VHJXQGD� HGLFLyQ� GH� ����� KDEtD� DFDEDGR� GH� FLQFHODU� HVH� SyUWLFR� SRU� HO� TXH� VH�
HQWUDED� FRQ� SLH� ILUPH� HQ� OD� REUD� GH� %ULQHV�� (VH� FDUiFWHU� GH� DSHUWXUD� GH� XQ� PXQGR�
DSDUHFH��FRQ�LGHDV�OXHJR�UHSHWLGDV�HQ�RWURV�WH[WRV��HQ�ODV�³3DODEUDV�SUHOLPLQDUHV´�GH�OD�
VHJXQGD�HGLFLyQ��
�

>���]� HVWH� KRPEUH� VLQ� DFFLyQ�� JDVWDGR� \� PHGLWDWLYR�� TXH� VH� LQLFLD� HQ� HVWRV�
YHUVRV�� HV� HO�PLVPR�TXH� VHJXLUi� HVSHUDQGR� VX� ILQDO�� HQ� ORV� OLEURV� VXFHVLYRV��
/DV�EUDVDV�GD�SULQFLSLR�D�XQD�SRHVtD�GH�VLJQR�HOHJtDFR��R�OR�TXH�HV�OR�PLVPR��
GH�SURIXQGR�DPRU�D�OD�YLGD����

�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���5DIDHO�$OIDUR��DUW��FLW���SS���������
���3UyORJR�D�$QWRORJtD�SRpWLFD��(VSHMR�FLHJR��9DOHQFLD��&RQVHOO�9DOHQFLj�GH�&XOWXUD���������SS���������
���3RHVtD�SRVFRQWHPSRUiQHD��&XDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��0DGULG��-~FDU��������S������
����(G��FLW���S������
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�&XULRVDPHQWH�� HVWH� HV� HO� ~QLFR� OLEUR� GH�%ULQHV� HQ� HO� TXH� ORV� SRHPDV�QR� WLHQHQ� WtWXOR�
�KHFKD� OD� OD� VDOYHGDG� GH� ³(O� EDUUDQFR� GH� ORV� SiMDURV´��� (V�PiV�� FDGD� XQD� GH� ODV� WUHV�
VHFFLRQHV�JXDUGDQ�WDO�XQLGDG�WHPiWLFD�\�IRUPDO�HQWUH�Vt�TXH��D�PHQXGR��SDUHFH�TXH�QRV�
HQFRQWUDPRV� DQWH� GLVWLQWRV� PRPHQWRV� GH� XQ� PLVPR� SRHPD�� $� HVD� VHQVDFLyQ� GH�
FRQWLQXLGDG��FRQWULEX\H� WDPELpQ� OD�SHFXOLDU�SXQWXDFLyQ�GHO� OLEUR�\�OD�XQLGDG�PpWULFD�\�
UtWPLFD��TXH�GDQ�VHQVDFLyQ�GH�IOXLU�FRQVWDQWH��FRPR�VL�ORV�FRUWHV�TXH�VH�GDQ�HQWUH�SRHPD�
\�SRHPD�IXHUDQ�VyOR�JHVWRV�GH�FRUWHVtD�SDUD�TXH�HO�OHFWRU�SXHGD�WRPDU�DOLHQWR��
�6H�SHUFLEH�\D�HQ�HVWH�SULPHU�OLEUR�OD�VDELD�XWLOL]DFLyQ�GH�XQD�YR]�OtULFD���TXH�D�YHFHV�VH�
KDFH� GHVFULSWLYD� R� QDUUDWLYD���� DO� VHUYLFLR� GH� VX� SDUWLFXODU� PXQGR� SRpWLFR�� (VD�
QDUUDWLYLGDG� VH� DOtD� FRQ� UHFXUVRV� GH� WLSR� REMHWLYDGRU�� FRQ� OD� FUHDFLyQ� GH� YRFHV� R�
SHUVRQDMHV� TXH� VyOR� SDUFLDOPHQWH� SXHGHQ� LGHQWLILFDUVH� FRQ� HO� SURSLR� SRHWD�� 'H� HVWD�
PDQHUD��HO�GUDPD�UHIOHMDGR�GHMD�GH�VHU�~QLFDPHQWH�LQGLYLGXDO�\�VH�FRQYLHUWH�HQ�VtPEROR�
GH� XQD� WUDJHGLD� FROHFWLYD�� 3RU� HOOR�� MXQWR� D� OD� HPRFLyQ�� DSDUHFH� \D� XQD� YHWD� PiV�
PHGLWDWLYD�� TXH�� XQLGD� DO� XVR� GH� OD� REMHWLYDFLyQ� \� GH� OR� QDUUDWLYR�� DSXQWD� KDFLD� HO�
HQFXHQWUR�FRQ�OD�OtULFD�FHUQXGLDQD��DXQ�FXDQGR�WRGDYtD�VRQ�$QWRQLR�0DFKDGR��HO�GH�ODV�
6ROHGDGHV��\�-XDQ�5DPyQ�-LPpQH]�ODV�SUHVHQFLDV�PiV�FODUDV��
�(O�WRQR�PHGLWDWLYR�VH�UHIOHMD�HQ�OD�PLVPD�H[WHQVLyQ�GH�ORV�SRHPDV��TXH��FRQ�XQD�VROD�
H[FHSFLyQ���� UHEDVDQ� WRGRV� ORV�YHLQWH�YHUVRV��FLQFR�GH� ORV� WUHFH�SRHPDV�WLHQHQ�PiV�GH�
FXDUHQWD���/D� SDODEUD� GH�/DV�EUDVDV�SDUHFH�QHFHVLWDU�GH�XQD�GLFFLyQ� UHSRVDGD��GH�XQD�
YR]�TXH�VH�YD�GLFLHQGR�PRURVDPHQWH�KDVWD�H[SUHVDU�SRU�FRPSOHWR�XQ�VHQWLPLHQWR�\�XQ�
SDLVDMH��1R�KD\�HQ�/DV�EUDVDV�QDGD�TXH�VH�DSUR[LPH�D�ORV�WH[WRV�GH�WLSR�HSLJUDPiWLFR�
TXH�DSDUHFHUiQ�HQ�HQWUHJDV�SRVWHULRUHV��(V�VLJQLILFDWLYR��HQ�FXDQWR�VLQJXODULGDG�GH�HVWH�
OLEUR�� TXH� HVD�PRURVLGDG� QR� VLUYD� WDQWR� SDUD� H[SUHVDU� XQ� SHQVDPLHQWR� �TXH� WDPELpQ��
FRPR�SDUD�FUHDU�XQ�FOLPD�HPRFLRQDO��XQ�SRFR�DO�HVWLOR�GH�ORV�MDUGLQHV�PDFKDGLDQRV�HQ�
VXV�6ROHGDGHV��
�(VH� HOHPHQWR� UHIOH[LYR�� SUHFLVDPHQWH� SRU� HVWDU� SHUVRQDOL]DGR�� LQGLYLGXDOL]DGR� HQ�
SHUVRQDMHV�FRQFUHWRV��QR�HV�QXQFD�DEVWUDFWR��VLQR�TXH�IRUPD�SDUWH�GH�YDULDV�KLVWRULDV�TXH�
�����������������������������������������������������������
��� �3DUD�'XTXH�$PXVFR��³>���]�/DV�EUDVDV�HV�XQ� OLEUR�HQ�HO�TXH�HO�SRHWD� WRFD�IRQGR��/D�H[SHULHQFLD�GHO�
YLYLU� HV� H[SUHVDGD� HQ� FRQFHQWUDGD� VtQWHVLV� FRPR� UHVSXHVWD� D� OD� FRQFLHQFLD� ODFHUDQWH� GH� QXHVWUR�
DFDEDPLHQWR��(O�SRHPD��HVHQFLDOL]DGR��HV�PiV�GHVFULSWLYR�TXH�QDUUDWLYR�>���]´��RS��FLW���S�������
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VRQ� VLHPSUH� OD�PLVPD�� OD� YLGD� FRPR� SpUGLGD� \� FRPR� IUDFDVR�� $OJR� TXH�� KDVWD� FLHUWR�
SXQWR�� VLQJXODUL]D� HVWH� OLEUR� UHVSHFWR� D� RWUDV� HQWUHJDV� GH� OD� REUD� GH�%ULQHV� HV� TXH� HO�
DFHQWR� HVWi� SXHVWR� PiV� HQ� HO� VHU� KXPDQR� HQ� JHQHUDO� TXH� HQ� HO� \R� ELRJUiILFR��
SUHFLVDPHQWH� SRU� UHIOHMDUVH� HQ� RWURV� \RHV� TXH� OH� VLUYHQ� GH� HVSHMR�� /D� REMHWLYDFLyQ�� VL�
ELHQ� VLHPSUH� VH� SODVPD� D� WUDYpV� GH� H[SHULHQFLDV� FRQFUHWDV� �VHDQ� pVWDV� UHDOHV� R�
LQYHQWDGDV���KDFH�TXH�HO�³YLYLU�PXULHQGR´�DSDUH]FD�FRPR�XQD�JUDQ�FRQGHQD�FROHFWLYD��
TXH� QR� ERUUD� VLQ� HPEDUJR� OD� VROHGDG� GH� FDGD� GHVWLQR� KXPDQR�� (O� DLUH� GH� OH\HQGD��
SUHVHQWH� VREUH� WRGR� HQ� ODV� GRV� ~OWLPDV� VHFFLRQHV�� QRV� OOHYD� PiV� DOOi� GH� XQD� SRHVtD�
H[SHULHQFLDO�\�DEUH�HO�OLEUR�D�XQD�OHFWXUD�PtWLFD��GH�OD�TXH�WHQGUHPRV�RFDVLyQ�GH�KDEODU�
FXDQGR�WUDWHPRV�HO�VtPEROR�GHO�YLDMH��
��(O�OLEUR�YLHQH�SUHFHGLGR��FRPR�VXFHGHUi�OXHJR�FRQ�RWURV�SRHPDULRV��FRQ�XQD�SHTXHxD�
IUDVH�� ³$OJXLHQ� YH� VLHPSUH� XQD� PXFKHGXPEUH� GH� SHTXHxDV� EUDVDV´�� (O� XVR� GH� XQ�
SURQRPEUH�LQGHILQLGR�\�GH�OD�WHUFHUD�SHUVRQD�QRV�VLW~DQ�HQ�HVD�SHUVSHFWLYD�REMHWLYDGRUD�
TXH� \D� VH� KD� FLWDGR�� (O� ³YH´�� SRU� VX� SDUWH�� VLUYH� WDPELpQ� GH� SyUWLFR� DO� VHQWLGR� PiV�
LPSRUWDQWH�GH�OD�REUD�GH�%ULQHV��OD�PLUDGD��UHYHODGRUD�GHO�PXQGR�\�GH�VX�SRGUHGXPEUH��
\�OOHQD�VLQ�HPEDUJR�GH�FHJXHUD��(O�³VLHPSUH´�QRV�UHPLWH�D�HVD�REVHVLyQ��D�OD�LQVLVWHQFLD�
GH�DOJXLHQ�TXH�HQ�FDGD�SRHPD�VH�HVWi�GHVSLGLHQGR�GH�OD�YLGD��
��$EUH�HO�OLEUR�XQ�SRHPD�LQWURGXFWRULR��XQ�URPDQFH�HQ�RFWRVtODERV��IRUPD�DEVROXWDPHQWH�
LQXVXDO�HQ�%ULQHV��FX\D�SRHVtD�VH�KD�HVFULWR�PD\RULWDULDPHQWH�HQ�YHUVR�OLEUH��VL�ELHQ�FRQ�
ULWPRV�\�HVWUXFWXUDV�QDGD�YDQJXDUGLVWDV���(O�WLHPSR�YHUEDO�SUHGRPLQDQWH�HQ�HVWH�WH[WR�HV�
HO� IXWXUR� LPSHUIHFWR�� SHUR� SDUDGyMLFDPHQWH�� OR� TXH� VH� H[SUHVD� HV� OD� LPSRVLELOLGDG� GH�
IXWXUR��OD�QHJDFLyQ�GH�WRGD�LOXVLyQ�\�WRGD�HVSHUDQ]D��$Vt��HO�SULPHU�SRHPD�TXH�UHFLELPRV�
FRPR�OHFWRUHV�GH�VX�REUD�QRV�LPSRQH�\D�XQ�OtPLWH��QR�KD\�IXWXUR��SRUTXH�HO�IXWXUR�HV�OD�
PXHUWH�� \� HVD� PXHUWH� DQWLFLSDGD� FRUURH� FXDOTXLHU� VXHxR�� FXDOTXLHU� SUHFDULR� SRUYHQLU��
&RPR�SDUD�FRQILUPDUOR��HO�SRHPD��TXH�QR�VH�HQFXHQWUD��VLQ�HPEDUJR��HQWUH�ORV�PHMRUHV�
WH[WRV�GH�%ULQHV��VH�TXLHEUD�EUXVFDPHQWH�FRQ�XQ�~OWLPR�YHUVR�TXH�QR�KDFH�VLQR�UHSHWLU�HO�
ILQDO� GHO� YHUVR� DQWHULRU� \� TXH� TXLHEUD� WDPELpQ� UtWPLFDPHQWH� WRGD� OD� FRPSRVLFLyQ� �HV�
WHWUDVtODER���HO�ILQDO�QRV�TXHGD�FRPR�XQ�HFR�WUXQFDGR��FRPR�XQD�YR]�TXH�VH�KDFH�JULWR�R�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���1DGD�VLJQLILFDWLYD��HO�SRHPD�³>(O�YLVLWDQWH�PH�DEUD]y��GH�QXHYR@´�WLHQH����YHUVRV��
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VXVSLUR�LQ~WLO�\�TXH�HV��FRQ�WRGR��³VLQ�OODQWR´��³6LQ�OODQWR´��SRUTXH�DVt�HV�OD�TXHMD�VHUHQD�
GH�%ULQHV�VLHPSUH��HMHPSOR�GH�UHVLJQDGD�GLJQLGDG�KDVWD�OD�DQJXVWLD�~OWLPD��SHUR�WDPELpQ�
SRUTXH�OD�WULVWH]D�GHO�DGXOWR�VyOR�UHYHOD�XQ�FRUD]yQ�VHFR��TXH�QR�SXHGH�UHFXUULU�DO�IiFLO�
UHFXUVR�GH�ODV�OiJULPDV��D�GLIHUHQFLD�GHO�QLxR��
��/RV� WH[WRV� TXH� HQFDEH]DQ� ODV� WUHV� VHFFLRQHV� GH�/DV� EUDVDV� VH� VLW~DQ� DQWH� OD�PLVPD�
SHUVSHFWLYD�DPELJXD��HO�DPDUJR�SRUYHQLU�HV�HO�KRUL]RQWH�GH�WRGRV��SHUR�HVWDEOHFHQ�XQD�
VLWXDFLyQ� GLVWLQWD� HQ� UHODFLyQ� D� ORV� SRHPDV� D� ORV� TXH� SUHFHGHQ�� (O� TXH� HQFDEH]D� OD�
SULPHUD�VHFFLyQ�³3RHPDV�GH�OD�YLGD�YLHMD´�HV�HO�PiV�FODUR�GH�WRGRV��³(O�KRPEUH�VDEtD�
TXH�OH�TXHGDED�PX\�SRFR�WLHPSR�\�TXH�VLQ�IH�VX�PXHUWH�QR�WHQGUtD�IUXWRV´��/D�YHMH]�HV�
HO�KRUL]RQWH�TXH�QR�SHUPLWH�DSHQDV�FRQWDU�FRQ�HO�IXWXUR��SHUR�VL�OHHPRV�VyOR�HVWD�IUDVH��HO�
FRQGLFLRQDO�GH�³WHQGUtD´�UHVXOWD�VXPDPHQWH�DPELJXR��)XHUD�GH�FRQWH[WR��HO�WH[WR�SRGUtD�
LQWHUSUHWDUVH�FRPR�XQ�DOHJDWR�PRUDOLVWD��FRPR�HVD�SUHSDUDFLyQ�SDUD�OD�PXHUWH�GHO�EXHQ�
FULVWLDQR�� TXH� VH� SRGUi� DVLPLVPR� VXSRQHU� HQ� HO� SURSLR� WtWXOR� GH� (QVD\R� GH� XQD�
GHVSHGLGD��6LQ�HPEDUJR��ORV�SRHPDV�TXH�DSDUHFHQ�D�FRQWLQXDFLyQ�QR�QRV�SHUPLWHQ�GXGDU�
GHPDVLDGR��OD�~QLFD�IH�SRVLEOH�HV�OD�FHUWLGXPEUH�GH�OD�PXHUWH�\��SRU�WDQWR��OD�HVSHUDQ]D�
TXH� VXVFLWD� HVWD� IUDVH� TXHGD� EXUODGD� SRU� FRPSOHWR� �EXUOD� UHIRU]DGD�� GHVGH� OD�
LQWHUWH[WXDOLGDG��SRU�HO�SUREDEOH�UHFXHUGR�GH�OD�OLWHUDWXUD�SLDGRVD���
�(O�VHJXQGR�WH[WR��HO�TXH�SUHFHGH�D�³(O�EDUUDQFR�GH�ORV�SiMDURV´��QRV�PXHVWUD�XQ�IXWXUR�\�
XQD�PHWD��³7HQtDPRV�TXH�VXELU� WRGRV� MXQWRV�HO�PiV�KHUPRVR�PRQWH´��6LQ�HPEDUJR��HO�
SRHPD� QHJDUi� WRGD� PHWD� DO� LGHQWLILFDUOD� FRQ� OD� PXHUWH�� DVt� FRPR� WRGR� SRUYHQLU� DO�
\X[WDSRQHU� WHPSRUDOPHQWH� HQ� XQ� EUHYH� GtD� WRGDV� ODV� HGDGHV� SRU� ODV� TXH� SDVD� HO� VHU�
KXPDQR��
�(O�WHUFHU�WH[WR��HQ�³2WUDV�PLVPDV�YLGDV´��SDUHFH�HO�PiV�HVSHUDQ]DGRU��\�GH�QXHYR�WLHQH�
HVH�DLUH�YDJDPHQWH�GRFWULQDO��
�

8QRV�FRQVWUX\HQ�VXV�FDVDV�\�RWURV�DQGDQ�SRU�ORV�ERVTXHV��SRUTXH�HO�GHVWLQR�
GHO�KRPEUH�HV�HO�DPRU��\�FDGD�XQR�WLHQH�VX�SURSLD�OXFKD�\�VX�SURSLR�FDPLQR��
�

/R�TXH�VXFHGH��VLQ�HPEDUJR��HV�TXH�QR�KD\�FDPLQR�QL�GHVWLQR��FRQ�OR�TXH��FRPR�VXFHGH�
FRQ� HO� SULPHU� WH[WR� LQWURGXFWRULR�� VH� SURGXFH� XQD� H[SHFWDWLYD� HQ� HO� OHFWRU� SDUD� OXHJR�
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QHJDUOD��'H�SDVR�� ODV�JUDQGHV�SDODEUDV� �IH�� DPRU��GHVWLQR�� OXFKD��TXHGDQ�GHVYLUWXDGDV��
VLQ� TXH� SXHGDQ� YDOHU�PiV� TXH� SDUD� VRxDU� FRQ� XQD� GpELO� HVSHUDQ]D� TXH� ORV� VLJXLHQWHV�
OLEURV�VH�HQFDUJDUiQ�GH�GHVWUXLU��
��(O�RUGHQ�GH�ODV�VHFFLRQHV�HV�PX\�VLJQLILFDWLYR��³3RHPDV�GH�OD�YLGD�YLHMD´�QRV�VLW~D�HQ�
HO�ILQDO�GHO�WUD\HFWR��OXHJR��³(O�EDUUDQFR�GH�ORV�SiMDURV´�OR�UHVXPH�GH�SULQFLSLR�D�ILQ�HQ�
XQD�SHTXHxR�YLDMH�� ILQDOPHQWH�� ³2WUDV�PLVPDV�YLGDV´� QRV� FRORFD� HQ� HO� LQLFLR��(Q�XQD�
SULPHUD� OHFWXUD�� HVWD� RUGHQDFLyQ�SDUHFH� QR� WHQHU� VHQWLGR��6LQ� HPEDUJR�� D� SRFR�TXH� VH�
UHIOH[LRQH�� VH� GHVFXEUH� TXH� FRQHFWD� SHUIHFWDPHQWH� FRQ� OD� FRVPRYLVLyQ� GHO� SRHWD�� /D�
YHMH]�� HV�GHFLU�� OD�pSRFD�GH� OD�GHVSHGLGD��HV�HO�iQJXOR�GH�YLVLyQ�GHVGH�HO�TXH�KD\�TXH�
FRQWHPSODU� HO� UHVWR� GH� OD� H[LVWHQFLD�� $O� WUDVWRFDU� SULQFLSLR� \� ILQDO�� LQYLUWLHQGR� VX�
SRVLFLyQ�R�� FRPR� HQ� ³(O� EDUUDQFR�GH� ORV� SiMDURV´�� DO� VLWXDUORV� XQR� DO� ODGR�GH� RWUR�� HO�
WUD\HFWR� HQWUH� DPERV� TXHGD� FRPSOHWDPHQWH� YDFtR� GH� VHQWLGR�� 3RU� HVR�� ORV� SRHPDV�
ILQDOHV��TXH�OHtGRV�LQGHSHQGLHQWHPHQWH��SRGUtDQ�RIUHFHU�XQD�YLVLyQ�PiV�SRVLWLYD��DEUHQ�
VHQGHURV� TXH�� VLQ� HPEDUJR�� QR� FRQGXFHQ� D� QLQJ~Q� VLWLR�� /D� LQIDQFLD�� R� PiV� ELHQ� VX�
SpUGLGD�� SUHVLGH� HVD� WHUFHUD� VHFFLyQ� �OR� TXH� OD� YLQFXOD� D� OD� VHFFLyQ� VHJXQGD��� (QWUH�
LQIDQFLD�\�YHMH]��SDUHFH�QR�KDEHU�HGDG�LQWHUPHGLD��6L�HO�SULPHU�YHUVR�GHO�SULPHU�SRHPD�
GHO� OLEUR� XVDED� HO� WLHPSR� YHUEDO� GHO� IXWXUR� SDUD� QHJDUOR�� HO� ~OWLPR� YHUVR� GH� WRGR� HO�
SRHPDULR� VH� VLW~D� HQ� XQ� IXWXUR� TXH� VyOR� SXHGH� VHU� LOXVRULR�� /R� TXH� FRORFDGR� HQ� HO�
SULQFLSLR� KXELHVH� UHVXOWDGR� HVSHUDQ]DGRU�� UHVXHQD� DKRUD� FRQ� XQ� PDWL]� WUiJLFDPHQWH�
LUyQLFR��
�

� � � � >���]�6XHxD�
TXH�KD\�'LRV��\�TXH�KD\�DPRU�HQ�HO�FDPLQR��
\�TXH�WXV�KLMRV�FUHFHUiQ�KHUPRVRV���
� � � � ��>S����]���

�
�(O� GHVRUGHQ� FURQROyJLFR� GHO� OLEUR� VH� UHYHOD� SRU� WDQWR� FRPR� XQ� RUGHQ� SURIXQGR� TXH�
H[SUHVD�SHUIHFWDPHQWH�OD�FRVPRYLVLyQ�GHO�SRHWD��(O�HIHFWR�HV�VHPHMDQWH��DXQTXH�PHQRV�
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H[SOtFLWR��DO�TXH�3ULHVWOH\�HQVD\DUD�HQ�VX�REUD�(O�WLHPSR�\�ORV�&RQZD\V���DO�VLWXDU�HO�DFWR�
WHUFHUR�HQ�HO�OXJDU�GHO�VHJXQGR��(Q�OD�YLVLyQ�GH�FRQMXQWR�TXH�UHFLEH�HO�OHFWRU��OD�MXYHQWXG�
\�OD�QLxH]�VH�YHQ�SUHFHGLGDV�HPRFLRQDOPHQWH�SRU�OD�GRORURVD�PLUDGD�GHO�DQFLDQR��\�DVt�
ORV�VXHxRV�GH�ODV�HWDSDV�LQLFLDOHV�GH�OD�YLGD�VRQ�FRQWHPSODGRV�\D�GHVGH�OD�DPDUJD�LURQtD�
GH�TXLHQ�VDEH�TXH�QR�VH�FXPSOLUiQ��
��(O� WUtSWLFR�IRUPDGR�SRU�ODV�WUHV�VHFFLRQHV�GHO�OLEUR�WLHQH�FRPR�VHJXQGD�SDUWH�HO� ODUJR�
SRHPD�³(O�EDUUDQFR�GH�ORV�SiMDURV´��TXH�DFW~D�DVt�FRPR�FHQWUR�GH�JUDYLWDFLyQ�VLPEyOLFD�
GH�WRGR�HO�OLEUR��$�DPERV�ODGRV�GHO�UHWDEOR��³3RHPDV�GH�OD�YLGD�YLHMD´�\�³2WUDV�PLVPDV�
YLGDV´�HVWDEOHFHQ�HQWUH�Vt�XQD�UHODFLyQ�GH�VLPHWUtD�D�OD�YH]�TXH�GH�DQWtWHVLV��'H�VLPHWUtD��
SRU�HVWDU�DPEDV�IRUPDGDV�SRU�YDULRV�WH[WRV�VLQ�WtWXOR�\�FRQ�VHPHMDQWH�H[WHQVLyQ��IUHQWH�
DO�~QLFR�SRHPD�FHQWUDO�GH�OD�VHFFLyQ�VHJXQGD��'H�DQWtWHVLV��SXHVWR�TXH�HO�SULPHU�EORTXH�
SDUWH� GH� OD� YHMH]�� \� HO� WHUFHUR�� GH� OD� MXYHQWXG� \� OD� QLxH]�� $VLPLVPR� H[LVWH� XQ� HIHFWR�
DQWLWpWLFR� HQ� HO� KHFKR� GH� TXH� �3RHPDV� GH� OD� YLGD� YLHMD�� WRPD� FRPR� FHQWUR� XQ� ~QLFR�
SURWDJRQLVWD� SRHPiWLFR� IUHQWH� D� OD� YDULHGDG� TXH� VH� VXJLHUH� HQ� HO� WtWXOR� GH� OD� VHFFLyQ�
WHUFHUD�� -XQWR� D� HVWD� GREOH� DUWLFXODFLyQ� GH� OD� SULPHUD� \� WHUFHUD� VHFFLyQ�� TXH� LQYLWD� DO�
OHFWRU� D� FRPSDUDU� DPEDV�� KD\� TXH� FRQVWDWDU� VLQ� HPEDUJR� TXH� H[LVWH� DVLPLVPR� FLHUWD�
DVLPHWUtD� HQ� HO� DVSHFWR� SXUDPHQWH� FXDQWLWDWLYR�� \D� TXH� OD� SULPHUD� VHFFLyQ� WLHQH� RFKR�
SRHPDV�IUHQWH�D�ORV�FXDWUR�GH�OD�WHUFHUD��'LFKD�GLIHUHQFLD�YLHQH�D�UHIRU]DU��DXQ�FXDQGR�
HVD� QR� IXHUD� OD� LQWHQFLyQ�FRQVFLHQWH�GHO�SRHWD�� OD�SHUVSHFWLYD�GRPLQDGRUD�GHO�KRPEUH�
YLHMR�TXH�\D�VH�H[SUHVDED�HQ�HO�RUGHQ�GH� ORV� WH[WRV����'H�KHFKR��HO�SHVR�GH� OD�PLUDGD�
YLHMD�� FUHSXVFXODU�� VREUH� OD� PLUDGD� WRGDYtD� HQ� SDUWH� DXURUDO� GH� OD� WHUFHUD� VHFFLyQ� KD�
KHFKR�TXH�DOJ~Q�FUtWLFR�KD\D�KHFKR�UHIHUHQFLD�H[FOXVLYD�DO�SURWDJRQLVWD�YLHMR��FXDQGR�OR�
FLHUWR�TXH�QR�HV�OD�~QLFD�SHUVSHFWLYD�TXH�VH�RIUHFH�HQ�/DV�EUDVDV����VL�ELHQ�HV�FLHUWR�TXH�
OD�PLUDGD�MXYHQLO�GH�ORV�~OWLPRV�SRHPDV�HVWi�PHGLDWL]DGD��GHQWUR�GH�ORV�PLVPRV�WH[WRV�\�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��� /D� LURQtD� GH� HVWRV� YHUVRV� IXH� SHUFLELGD� \D� HQ� XQD�PX\� WHPSUDQD� UHVHxD� GH�&DUORV�9pOH]� HQ� ODV� TXH�GLFKRV�YHUVRV�OH�VLUYHQ�GH�HMHPSOR�DO�FRPHQWDULVWD�SDUD�FULWLFDU��GHVGH�XQD�SHUVSHFWLYD�WUDGLFLRQDOLVWD��HO�QLKLOLVPR�TXH�VH�LQVLQ~D�HQ�HVWH�SRHPDULR��$FHQWR�&XOWXUDO��VXSOHPHQWR��������������S������
���9pDVH�&DUORV�%RXVRxR��7HRUtD�GH�OD�H[SUHVLyQ�SRpWLFD��,��0DGULG��*UHGRV��������SS�����������
��� � 1R� REVWDQWH�� KD\� TXH� WHQHU� HQ� FXHQWD� TXH� ORV� SRHPDV� GH� HVWD� WHUFHUD� VHFFLyQ� VRQ�� HQ� VX�PD\RUtD��OLJHUDPHQWH�PiV�H[WHQVRV�TXH�ORV�GH�OD�SULPHUD��
����(V�HO�FDVR�GH�$OHMDQGUR�'XTXH�$PXVFR�HQ�OD�LQWURGXFFLyQ�\D�FLWDGD�D�(VSHMR�FLHJR��HG��FLW���SS���������
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SRU�HO�FRQWH[WR�GHO�OLEUR��SRU�HVD�RWUD�YLVLyQ�GHO�FRPLHQ]R��HV�GHFLU��GHO�ILQDO�GH�XQD�YLGD�
KXPDQD���
��/DV�EUDVDV�HVWi�HVFULWR�FDVL�SRU�HQWHUR��D�H[FOXVLyQ�GHO�SULPHU�SRHPD��GH�RWUR�WH[WR�TXH�
FRPELQD� KHSWDVtODERV� \� HQGHFDVtODERV���� \� DOJ~Q� YHUVR� VXHOWR� HQ� ORV� UHVWDQWHV�� HQ�
HQGHFDVtODERV� EODQFRV�� (VWD� XQLIRUPLGDG� PpWULFD� VH� FRUUHVSRQGH� FRQ� XQ� HVWLOR� QDGD�
FULVSDGR��GRQGH� VyOR�HQ�PX\�FRQWDGDV�RFDVLRQHV�KD\� OXJDU�SDUD�HO�JULWR�GH�DQJXVWLD�R�
GHVHVSHUDFLyQ��(VWH�HV�TXL]iV�XQR�GH� ORV�PD\RUHV�DWUDFWLYRV�GH� OD�SRHVtD�GH�%ULQHV�� OD�
H[SUHVLyQ�GH�OD�WULVWH]D�PiV�SURIXQGD�D�WUDYpV�GH�XQD�YR]�VHUHQD��TXH�HYLWD�WRGD�UHWyULFD�
LQWHQVLILFDGRUD��(VWH�UDVJR�HV�DXQ�PiV�YDORUDEOH�VL�VH�WLHQH�HQ�FXHQWD�TXH�EXHQD�SDUWH�GH�
OD� SRHVtD� VRFLDOUUHDOLVWD� KDEtD� GDGR� SDVR�� PiV� TXH� D� OD� FRORTXLDOLGDG�� D� FLHUWR� WRQR�
GHFODPDWRULR�� QDGD� FRQWHQLGR� �XQ� PLVPR� UHFKD]R� GHO� UHWRULFLVPR� DSDUHFH� HQ� SRHWDV�
FRHWiQHRV� FRPR�9DOHQWH��ÈQJHO�*RQ]iOH]� R�*LO� GH�%LHGPD���&UHR�YHU� HQ�HVWD� DFWLWXG�
XQD� DGHFXDFLyQ� HQWUH� FRQWHQLGR� \� IRUPD� SHUR� WDPELpQ� XQD� WHQVLyQ�� OD� SUHVLyQ� GH� XQD�
DQJXVWLD�TXH�SXJQD�SRU�GHFLUVH����6LQ�GXGD��OD�DFHUWDGD�XWLOL]DFLyQ�GHO�HQFDEDOJDPLHQWR��
HQ�FRQWUDVWH�FRQ�OD�UHJXODULGDG�GHO�YHUVR��FRQWULEX\H�D�FUHDU�HVD�WHQVLyQ�RFXOWD�TXH�VHUi�
XQD�FRQVWDQWH�HQ�VX�REUD�SRVWHULRU��
���3UREDEOHPHQWH� OD� LPDJHQ�TXH�FRQ�PiV� IXHU]D�SUHQGH�HQ� ORV� OHFWRUHV�GH�/DV�EUDVDV��
DSDUWH�GHO�HVWUHPHFHGRU�VLPEROLVPR�\�OD�\X[WDSRVLFLyQ�WHPSRUDO�GH�³(O�EDUUDQFR�GH�ORV�
SiMDURV´��HV�HVH�\R� OtULFR�YLHMR�TXH�SUR\HFWD� ODV� LQTXLHWXGHV�GH�XQ�DXWRU� MRYHQ��'HQWUR�
GHO�FRQWH[WR�GHO�(QVD\R�GH�XQD�GHVSHGLGD��SUHVWD�DGHPiV�HVD�ILJXUD�XQD�H[WUDRUGLQDULD�
FRKHUHQFLD�DO�SRHPDULR��$XQTXH�VHJXUDPHQWH�QR�HVWDED�HQ�OD�LQWHQFLyQ�GHO�DXWRU��FDVL�HV�
SRVLEOH�OHHU�WRGR�HO�YROXPHQ�FRPR�XQD�HVSHFLH�GH�QRYHOD��\�VXEUD\R�OR�GH�³HVSHFLH�GH´��
\D�TXH�QR�VyOR�QR�HV�QLQJXQD�QRYHOD�VLQR�TXH�OD�XQLGDG�GHO�(QVD\R�HV�WHPiWLFD�\�WRQDO�\�
VyOR�HQ�FRQWDGDV�RFDVLRQHV�QDUUDWLYD���HQ�OD�TXH�XQ�DQFLDQR�SUR\HFWDUD�XQD�PLUDGD�KDFLD�
DWUiV� \� FRQWHPSODVH� GHVGH� HOOD� VX� YLGD�� (VH� SHUVRQDMH� GH� HVWD� KLSRWpWLFD� ³QRYHOD´�
DSDUHFH��GH�KHFKR��HQ�FLHUWD�PDQHUD��HQ�XQ�SRHPD�GH�XQ�OLEUR�SRVWHULRU��,QVLVWHQFLDV�HQ�
/X]EHO��HO�WLWXODGR�³'tDV�ILQDOHV´��TXH�WHUPLQD�DVt��
�
�����������������������������������������������������������
���³>/H�GHWXYR�OD�QRFKH@´��
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��$OJXQD�QRFKH�LQWHQWD�DOJ~Q�SRHPD�
SHUVRQDO��DXQTXH�YDJR��FRPR�HVFULWR�
SRU�pO��FXDQGR�HUD�MRYHQ��SUHVLQWLHQGR�
ORV�GtDV�YHQWXURVRV�GH�YHMH]��
<�HV�HO�~OWLPR�HQJDxR�GH�VX�YLGD���
� � � � >S����@�
�

��(O� SDUDOHOLVPR� YLHQH� UHIRU]DGR� SRU� HO� KHFKR� GH� TXH� HVWH� SRHPD� HVWp� HVFULWR� HQ�
HQGHFDVtODERV�EODQFRV�FRPR� OD�PD\RU�SDUWH�GH� ODV�FRPSRVLFLRQHV�GHO�SULPHU� OLEUR��(Q�
HVWRV�YHUVRV��VH�GHMD�DGLYLQDU�DO�MRYHQ�SRHWD�TXH�VH�SRQtD�HQ�OD�SLHO�GH�XQ�DQFLDQR�SDUD�
HVFULELU�XQ�KHUPRVR�OLEUR�WLWXODGR�/DV�EUDVDV��(Q�UHDOLGDG��VH�WUDWD��VLQ�HPEDUJR��GH�XQD�
LPDJHQ�LQYHUWLGD��DKRUD�HV�XQ�YLHMR�MXJDQGR�D�VHU�MRYHQ��\�HQ�YH]�GH�LPDJLQDU�XQD�YHMH]�
WULVWH��OD�LPDJLQD�IHOL]��'H�FXDOTXLHU�IRUPD��HO�OHFWRU�KDELWXDO�GH�%ULQHV�QR�SXHGH�GHMDU�
GH�SHQVDU�HQ�HVD�YR]�GHO�SULPHU�OLEUR��DVt�FRPR�HO�OHFWRU�GH�/D�~OWLPD�FRVWD�HQFXHQWUD�
HFRV�HQWUH�HO�SULQFLSLR�\�HO�ILQDO�GH�XQD�ILUPH�WUD\HFWRULD��/DV�EUDVDV��HQ�FLHUWR�PRGR��VL�
DWHQGLpUDPRV� VyOR�D� ORV� FRQWHQLGRV�\�QR�D� VX�SODVPDFLyQ� OLQJ�tVWLFD��SRGUtD�FRORFDUVH�
WDPELpQ�DO� ILQDO�GHO�YROXPHQ��SXHV��FRPR�KDFH�SUHVDJLDU�HO� WtWXOR�JOREDO�� OD�DFWLWXG�GH�
GHVSHGLGD�HVWi�SUHVHQWH�HQ�FDGD�PRPHQWR�GH�HVWD�HVFULWXUD��HQ�VX�LQLFLR�\�HQ�VX�WpUPLQR��
1R� HV� GH� H[WUDxDU� TXH� HO� SURSLR�%ULQHV� VLHQWD� VX� OLEUR� FRPR�XQD�SUHPRQLFLyQ�GH� VXV�
~OWLPRV�DxRV��
�

(V�PL�SULPHU�OLEUR�SHUR��FRPR�GLJR�HQ�DOJXQD�RFDVLyQ��HV�PL�~OWLPR�OLEUR��HO�
TXH�WHQJR�TXH�HVFULELU�WRGDYtD����TXLHUR�GHFLU��VHD�HO�TXH�VHD��HO�OLEUR�FRQ�TXH�
\R� WHUPLQH�� FRQ� TXH� WHUPLQH�PL� YLGD�� HO� OLEUR�~OWLPR�SRGUtD�KDEHU� VLGR�/DV�
EUDVDV�\��DGHPiV��HV�SUHPRQLWRULR����>���@�HV�OD�YLVLyQ�GH�XQ�KRPEUH�TXH�VH�KD�
GHVSHGLGR� GH� OD� YLGD�� R� TXH� VH� HVWi� GHVSLGLHQGR� GH� OD� YLGD�� SRUTXH� HVWi�
KDEODQGR�� HVWi� HVFULELHQGR���YLYH� VROR�� HQ� HVD� FDVD�TXH�HV�SHUPDQHQWH�FRPR�
SDLVDMH�>���@�SRUTXH�HV�OD�FDVD�GH�OD�LQIDQFLD��\�TXH�HVWi�HVSHUDQGR�HO�ILQDO����\�
HV�DKRUD�FXDQGR�\R�YR\�D�FXPSOLU�HVWR����<R�\D�KH�GHMDGR�HO�SLVR�GH�9DOHQFLD��
KD�PXHUWR�PL�PDGUH��\�HQWRQFHV�PH�YR\�DOOt�D�YLYLU����>���@�DOOt�HVWR\�YLYLHQGR�
\R�VROR����WDO�FRPR�DSDUHFH�HO�SURWDJRQLVWD�SRHPiWLFR�GH�HVH�OLEUR����>���@�HV�HO�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���9LG��LQIUD��FDStWXOR����
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FtUFXOR����\�DGHPiV�XQ�FtUFXOR�TXH�QR�HV�OLWHUDULR��TXH�HUD�OLWHUDULR�SHUR�TXH�KD�
UHVXOWDGR�VHU�YLWDO�WDPELpQ��XQD�UHDOLGDG����\�HV�XQD�UHDOLGDG�SOHQD��DEVROXWD����
\R�YLYR�VROR��VROR��VROR����VyOR�ORV�UHFXHUGRV��\D�WH�GLJR��FRPR�HVWH�SHUVRQDMH�
TXH�DSDUHFH�HQ�OD�SULPHUD�SDUWH������

�
�

�����������������������������������������������������������
���&RQYHUVDFLyQ�PDQWHQLGD�FRQ�HO�DXWRU�HO����GH�HQHUR�GH�������
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�����0DWHULD�QDUUDWLYD�LQH[DFWD�
�
�
�(Q� OD� HGLFLyQ�GHILQLWLYD�� HVWH� OLEUR� VH� FRPSRQH�GH� WUHV�SRHPDV� ODUJRV��6H�KD�DxDGLGR�
³(Q� OD� 5HS~EOLFD� GH� 3ODWyQ´�� XQR� GH� ORV� SULPHURV� WH[WRV� GH� %ULQHV� GRQGH� KD\� XQD�
DOXVLyQ� H[SOtFLWD� D� XQ� HURWLVPR�KRPRVH[XDO�� DXQTXH� H[SUHVDGR� D� WUDYpV�GH�SHUVRQDMHV�
DMHQRV�DO�HQXQFLDGRU�OtULFR����/D�QR�LQFOXVLyQ�GH�HVWH�SRHPD�HQ�OD�SULPHUD�HGLFLyQ�SDUHFH�
UHVSRQGHU� VyOR� D� FXHVWLRQHV� HGLWRULDOHV�� \D� TXH�� VHJ~Q� HO� SURSLR� DXWRU���� HO� SRHPD� \D�
HVWDED�HVFULWR�SRU�HVD�PLVPD�pSRFD��
��'H� OD� VLQJXODULGDG� GH�0DWHULD� QDUUDWLYD� LQH[DFWD� GHQWUR� GH� VX� WUD\HFWRULD� GD� IH� OD�
FRQIXVD�DFWLWXG�GH�DOJ~Q�FUtWLFR�DO�DQDOL]DU�OD�REUD�FRPSOHWD��<D�VHD�SRU�OD�EUHYHGDG�GHO�
WH[WR��\D�VHD�SRU�OD�GLILFXOWDG�GH�UHODFLRQDUOR�FRQ�ORV�RWURV�SRHPDULRV��HQ�DOJ~Q�FDVR�QL�
VLTXLHUD� HV� QRPEUDGR� HQWUH� VXV� OLEURV���� (O� SURSLR� SRHWD�� HQ� GHWHUPLQDGRV�PRPHQWRV��
SDUHFHUtD�GHMDUOR�WDPELpQ�GH�ODGR�D�OD�KRUD�GH�HYDOXDU�VX�LWLQHUDULR�SRpWLFR����

�����������������������������������������������������������
��� $ILUPD� %ULQHV� ³� ³/D� UHS~EOLFD� GH� 3ODWyQ´� >VLF]� WUDWD� GH� OD� SRVLELOLGDG� QDWXUDO� GH� XQ� KRPRHURWLVPR�
tQWHJUR� HQ� HO� KRPEUH� YLULO�� MXQWR� DO� IUDFDVR� ILQDO� GH� XQDV� QRUPDV� TXH� TXLHUHQ� FRQGXFLU� DO� KRPEUH� D� OD�IHOLFLGDG´� �³&RQ� )UDQFLVFR� %ULQHV´� HQWUHYLVWD� GH� +�� $OYDUDGR� 7HQRULR� HQ� )UDQFLVFR� %ULQHV�� &XHUYR��
&XODGHUQRV�GH�&XOWXUD�����������S�������<D�HQ�³(O�6DQWR�,QRFHQWH´�KD\�XQD�PHQFLyQ�GH�XQ�DPRU�GH�HVWH�WLSR� HQ� OD� UHIHUHQFLD� DO� HPSHUDGRU�$GULDQR� \� D�$QWtQRR��&RQYLHQH� UHFRUGDU� TXH� HQ� OD� SRHVtD� HVSDxROD�H[LVWH�XQD�HVSHFLH�GH�YDFtR��KHFKR�GH�VREUHHQWHQGLGRV�\�PHGLDV�SDODEUDV��UHVSHFWR�DO�WHPD�KRPRVH[XDO��6L�pVWH�VXUJLy�FRQ�IXHU]D�HQ�DOJXQRV�QRPEUHV�GHO����FRPR�/XLV�&HUQXGD��GHVSXpV�GH�OD�*XHUUD�&LYLO�WDUGDUi�HQ� KDOODU� VX� H[SUHVLyQ� WiFLWD�� LQFOXVR� HQ� OD� REUD� GH� DXWRUHV� KRPRVH[XDOHV�� FRPR� HV� HO� FDVR� GHO� SURSLR�%ULQHV��6XSRQHQ�HVWRV�WH[WRV�SRU�WDQWR��DSDUWH�GH�OD�LPSRUWDQFLD�GHO�WHPD�HQ�OD�REUD�GH�QXHVWUR�SRHWD��XQD�DPSOLDFLyQ�WHPiWLFD��GH�LPSRUWDQWH�FRQWHQLGR�LGHROyJLFR��GHQWUR�GH�OD�SRHVtD�HVFULWD�GXUDQWH�OD�'LFWDGXUD��4XH�OD�FXHVWLyQ�WRGDYtD�DEUtD�KHULGDV�GD�IH�XQ�FRPHQWDULR�GH�%HUQDUGR�'HOJDGR��FXDQGR�DO�KDEODU�GH�³(Q�OD�5HS~EOLFD�GH�3ODWyQ´��VH�UHILHUH��UHODFLRQiQGROR�FRQ�&HUQXGD��DO�³GHFDGHQWLVPR�GH�OD�DQpFGRWD´��³/D�REUD�FRPSOHWD�GH�)UDQFLVFR�%ULQHV´��-XJDU�FRQ�IXHJR��3RHVtD�\�FUtWLFD�����������S������QyWHVH�DGHPiV�TXH�OD� IHFKD� GHO� DUWtFXOR� QR� HV� HQ� DEVROXWR� WHPSUDQD�� \D� TXH� FRLQFLGH� SUHFLVDPHQWH� FRQ� HO� ILQDO� GHO�IUDQTXLVPR����
���7DO�\�FRPR�PH�FRPHQWy�HQ�OD�FRQYHUVDFLyQ�WHOHIyQLFD�\D�FLWDGD��
���$Vt�$QGUHZ�3��'HELFNL�� SDVD� HQ� VX� DQiOLVLV�GH�/DV�EUDVDV�D�3DODEUDV�D� OD�RVFXULGDG�\�GHMD� FDHU� OD�
VLJXLHQWH�H[SUHVLyQ�³>���]�3DODEUDV�D�OD�RVFXULGDG��HO�VLJXLHQWH�OLEUR�LPSRUWDQWH�GH�%ULQHV�>���]´��3RHVtD�GHO�
FRQRFLPLHQWR�� /D� JHQHUDFLyQ� HVSDxROD� GH� ����������� 0DGULG�� -~FDU�� ������ S�� ������ FRQ� OR� TXH�LPSOtFLWDPHQWH�VH�HQWLHQGH�TXH�QR�WLHQH�LPSRUWDQFLD�HO�OLEUR�TXH�PHGLD�HQWUH�DPEDV�HQWUHJDV��GHO�TXH�VH�GD�VyOR�HO�WtWXOR�HQ�XQD�QRWD���HQ�VX�UHFLHQWH�OLEUR�+LVWRULD�GH�OD�SRHVtD�HVSDxROD�GHO�VLJOR�;;��'HVGH�OD�
PRGHUQLGDG�KDVWD�HO�SUHVHQWH��0DGULG��*UHGRV��������QL�WDQ�VLTXLHUD�VH�QRPEUD����
���(Q�HO�\D�FLWDGR�SUyORJR�D�OD�VHJXQGD�HGLFLyQ�GH�/DV�EUDVDV��GRQGH��DO�KDFHU�UHIHUHQFLD�D�VXV�WUHV�OLEURV�SXEOLFDGRV��VH�UHILHUH�DO�SULPHUR��D�3DODEUDV�D�OD�RVFXULGDG�\�D�$~Q�QR��
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�3UREDEOHPHQWH�FRPR�UHVSXHVWD�D� OD�GLILFXOWDG�GH� LQFOXLU� ORV�WUHV�SRHPDV�HQ�HO�FRUSXV��
$OHMDQGUR�'XTXH�$PXVFR�SURSXVR�FRQVLGHUDU�HVWD�EUHYH�HQWUHJD�FRPR�XQD�XQLGDG�MXQWR�
FRQ�3DODEUDV�D�OD�RVFXULGDG����0iV�WDUGH��YROYHUi�D�KDFHU�UHIHUHQFLD�D�HVD�XQLGDG�HQWUH�
ORV�OLEURV��SHUR�VLQ�\D�FRQVLGHUDUORV��DO�PHQRV�GH�PDQHUD�H[SOtFLWD��FRPR�XQR�VROR����$�
HVWD� RSLQLyQ� KD\� TXH� DxDGLU� TXH� HO� SURSLR� %ULQHV� FRQVLGHUD� TXH� ORV� WUHV� SRHPDV�
SHUWHQHFHQ�DO�FLFOR�SRpWLFR�GH�3DODEUDV�D�OD�RVFXULGDG����
��6L�ELHQ�HV�LQQHJDEOH�OD�UHODFLyQ�HQWUH�0DWHULD�QDUUDWLYD�LQH[DFWD�\�ORV�GRV�SRHPDV��GH�
OD� VHFFLyQ� WHUFHUD� GH�3DODEUDV� D� OD� RVFXULGDG� �SUiFWLFDPHQWH�� ORV� ~QLFRV� HMHPSORV� GH�
SRHPDV�KLVWyULFRV�HQ�%ULQHV�����FUHR��VLQ�HPEDUJR��TXH�HVWH�OLEUR�WLHQH�XQD�HQWLGDG�SRU�Vt�
PLVPR�� \� TXH� SRU� WDQWR� SXHGH� HVWXGLDUVH� WDPELpQ� GH� PDQHUD� LQGHSHQGLHQWH�� $XQTXH�
%ULQHV�OR�FRQVLGHUD�SDUWH�GH�3DODEUDV�D�OD�RVFXULGDG��OR�FLHUWR�HV�TXH�HQ�ODV�VXFHVLYDV�
HGLFLRQHV�GH�(QVD\R�GH�XQD�GHVSHGLGD�KD�VHJXLGR�SXEOLFDQGR�HVWRV�WtWXORV�FRPR�OLEURV�
VHSDUDGRV� GHQWUR� GHO� YROXPHQ�� FXDQGR� PX\� ELHQ� SRGUtD� KDEHU� DSURYHFKDGR� ODV�
UHHGLFLRQHV� SDUD� IXQGLUORV� HQ� XQR� VROR�� 3RU� WDQWR� SUHILHUR� DQDOL]DU�0DWHULD� QDUUDWLYD�
LQH[DFWD�FRPR�XQ�PRPHQWR�VLQJXODUL]DGR�GHQWUR��\�HQ�FLHUWD�PHGLGD�IXHUD��GH�VX�REUD�
FRPSOHWD��
�/RV� WUHV� SRHPDV� DEUHQ� FDPLQRV� LPSRUWDQWHV� GHQWUR� GH� OD� REUD� GH�%ULQHV��$XQTXH� HQ�
EXHQD�PHGLGD� HVWH� RS~VFXOR� FRQVWLWX\H� XQD� DYHQWXUD� DLVODGD� GHQWUR� GH� VX� WUD\HFWRULD��
HVWRV�SRHPDV�VRQ�XQ�H[SRQHQWH�PX\�VLJQLILFDWLYR�GH�OD�IDFHWD�pWLFD�TXH�HQFRQWUDPRV�HQ�
QXPHURVRV�WH[WRV�GH�(QVD\R�GH�XQD�GHVSHGLGD��&RPR�\D�VHxDODUD�HQ������-RVp�2OLYLR�
�����������������������������������������������������������
��� ³$�0DWHULD� QDUUDWLYD� LQH[DFWD� KD\� TXH� YHUOR� FRPR� OR� TXH� HV� UHDOPHQWH�� XQ� SHTXHxR� DQWLFLSR� GH�
3DODEUDV�D�OD�RVFXULGDG�� OLEUR�HQ�HO�TXH�HO�SRHPD�KLVWyULFR�HVWi�PX\�ELHQ�UHSUHVHQWDGR�HQ�SLH]DV�FRPR�³/D� SLHGUD� GHO� 1DYD]R´� \� ³(O� FDEDOOHUR� GLFH� VX� PXHUWH´� 3RU� HVR� PLVPR�� HVWRV� GRV� OLEURV� KD\� TXH�FRQVLGHUDUORV�FRPR�XQR�VROR��HQ�HO�TXH�VH�DPSOLILFD�\�GHVFRPSRQH��FRQ�LQFLVLYD�VXWLOH]D��OD�HVHQFLDOLGDG�GH� /DV� EUDVDV´� �³$OJXQRV� DVSHFWRV� GH� OD� REUD� SRpWLFD� GH� )UDQFLVFR� %ULQHV´�� &XDGHUQRV�
+LVSDQRDPHULFDQRV�������DEULO�������S�������
��� ³$�0DWHULD� QDUUDWLYD� LQH[DFWD� KD\� TXH� FRQVLGHUDUOR� FRPR� XQ� DYDQFH� H[SUHVLYR� GH� 3DODEUDV� D� OD�
RVFXULGDG´� �LQWURGXFFLyQ� D�(VSHMR� FLHJR�� HG�� FLW��� S�� ����� ³0DWHULD� QDUUDWLYD� LQH[DFWD�\�3DODEUDV� D� OD�
RVFXULGDG�FRQVWLWX\HQ�XQ�VROR�HVSDFLR�UHWLFXODU´��HG��FLW���S�������
���$Vt�PH�OR�H[SUHVy�HQ�OD�FRQYHUVDFLyQ�WHOHIyQLFD�\D�FLWDGD��
���+DEUtD�WDPELpQ�TXH�QRPEUDU��FHUFDQRV�D�OD�PDWHULD�KLVWyULFD��ORV�SRHPDV�³$FHUFD�GH�OD�GLYLQL]DFLyQ´�\�³9LGDV� SDUDOHODV´� �GHGLFDGR� VLJQLILFDWLYDPHQWH� D� XQ� DXWRU� GH� HVFULWXUD�PDUFDGDPHQWH� FXOWXUDOLVWD� FRPR�*XLOOHUPR� &DUQHUR�� GH� $~Q� QR� \� ³$QpFGRWDV� HQ� OD� WXPED� GH� 'DQWH� $OLJKLHUL´� GH�3RHPDV� H[FOXLGRV���$VLPLVPR� FRQYLHQH� UHFRUGDU� ODV� IUHFXHQWHV� DOXVLRQHV� GH�%ULQHV� D� OD�$QWLJ�HGDG�JUHFRODWLQD� HQ�SRHPDV�FX\R�WHPD�FHQWUDO�QR�HV�QL�PXFKR�PHQRV�OD�KLVWRULD��DOXVLRQHV�TXH�D�YHFHV�VLUYHQ�SDUD�VHxDODU�YHODGDPHQWH�OD�FRQGLFLyQ�KRPRHUyWLFD�GHO�DPRU�UHWUDWDGR�HQ�HO�SRHPD���
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-LPpQH]����VH�SHUFLEH�SRU�SULPHUD�YH]�GH�PRGR�HYLGHQWH�OD�SUHVHQFLD�GH�/XLV�&HUQXGD��
XQD�GH�ODV�LQIOXHQFLDV�PiV�SDOSDEOHV�HQ�OD�REUD�GHO�YDOHQFLDQR��+D\�TXH�GHVWDFDU�SRU�RWUD�
SDUWH� OD�DSDULFLyQ�GH�XQD� WHPiWLFD�KLVWyULFD��GH�XQD� UHIOH[LyQ�VREUH�KHFKRV�GH�FXOWXUD��
TXH� SUHOXGLD� OD� HVFULWXUD� GH� ORV� OODPDGRV� �QRYtVLPRV��� HQ� HO� FDVR� FRQFUHWR� GH� ³(Q� OD�
5HS~EOLFD�GH�3ODWyQ´��VH�GD�DGHPiV�XQ�HMHPSOR��UDUR�HQ�OD�REUD�GH�%ULQHV��GH�PRQyORJR�
GUDPiWLFR�DO�HVWLOR�GH�%URZQLQJ����PRGDOLGDG�TXH�SXGR�EHEHU�GH�&HUQXGD�R�GH�OD�SURSLD�
SRHVtD�LQJOHVD����(VWDV�UHIHUHQFLDV�GH�WLSR�FXOWXUDO�QR�HVWDUiQ�DXVHQWHV�HQ�3DODEUDV�D�OD�
RVFXULGDG�� DXQTXH� HQ� HVWH� ~OWLPR� OLEUR� VH� DVRFLHQ� PiV� H[SOtFLWDPHQWH� D� OD� DYHQWXUD�
tQWLPD�GHO�\R�OtULFR��
��'HVGH� HO� SXQWR� GH� YLVWD� WHPiWLFR�� WDPELpQ� GHVWDFD� OD� DSDULFLyQ� GH� XQ� PRWLYR� TXH�
UHWRUQDUi� HQ� SRHPDULRV� SRVWHULRUHV�� 0H� UHILHUR� D� OD� YLVLyQ� GH� XQ� 'LRV� IDQWDVPDO��
DEVXUGR��XQ�'LRV�FX\D�REUD�HV�XQ�IUDFDVR��XQ�VXHxR�GH�PXHUWH��SRUTXH�pO�PLVPR�HV�XQ�
FDGiYHU�� (O� WHPD� GH� XQ� 'LRV� DEVXUGR� TXH� QR� SXHGH� H[LVWLU� R�� GH� H[LVWLU�� VHUtD�
LQVRSRUWDEOHPHQWH�FUXHO�� VH�KDFH�H[SOtFLWR�SRU�SULPHUD�YH]�HQ�³(O�6DQWR�,QRFHQWH´��(O�
³'LRV� KHFKR� YLHQWR´� TXH� VH� LQVLQXDED� HQ� /DV� EUDVDV� DSDUHFH� DKRUD� FODUDPHQWH� SDUD�
VHJXLU�PRVWUDQGR�VX�URVWUR�IDQWDVPDO�HQ�3DODEUDV�D�OD�RVFXULGDG��
��/D� LPSRUWDQFLD� GHO� OLEUR� FRPR� LQWURGXFWRULR� GH� XQD� VHULH� GH� HOHPHQWRV� OXHJR� PX\�
LPSRUWDQWHV�HQ�OD�REUD�SRVWHULRU�IXH�\D�SHUFLELGD�HQ������SRU�*XLOOHUPR�&DUQHUR��
�

��4XLHUR� VHxDODU� TXH�� GHQWUR� GH� OD� UHQRYDFLyQ�PpWULFD� TXH� HV� SURSLD� GH� ORV�
SRHWDV� GH� OD� TXH� %RXVRxR� OODPD� VHJXQGD� JHQHUDFLyQ� GH� SRVJXHUUD�� %ULQHV�
PDQHMD�FRQ�JUDQ�DFLHUWR�OD�UXSWXUD�GH�ULWPR��RSHUDGD�SRU�XQR�R�YDULRV�YHUVRV�
FRQWUD�HO�HVTXHPD�JHQHUDO�GHO�SRHPD�HQ�TXH�VH�KDOODQ�LQFOXLGRV�>���]�(VWH�XVR�
IXQFLRQDO�GH�OR�PpWULFR�DOFDQ]DUi�SOHQR�GHVDUUROOR�HQ�(O�VDQWR�LQRFHQWH��OLEUR�
HQ�TXH�VX�DXWRU�GD�IH�GHO�GRPLQLR�DGTXLULGR�HQ�GRV�IXQGDPHQWDOHV�WHUUHQRV�����
(O�YHUVROLEULVPR�����(O�SHQVDPLHQWR�GH�tQGROH�pWLFD��TXH�VH�H[SOD\D�DKRUD�HQ�

�����������������������������������������������������������
���'LH]�DxRV�GH�SRHVtD�HVSDxROD��������������0DGULG��ËQVXOD��������S�������
���&I��-DYLHU�*RQ]iOH]�5RYLUD���(O�PRQyORJR�GUDPiWLFR�\�HO�VROLORTXLR�HQ�OD�OtULFD�HVSDxROD���7XULD������������ S�� ��� \�5REHUW� /DQJEDXP��/D�SRHVtD� GH� OD� H[SHULHQFLD��(O�PRQyORJR�GUDPiWLFR� HQ� OD� WUDGLFLyQ�
OLWHUDULD�PRGHUQD��*UDQDGD��&RPDUHV��������SS�����������³(O�FDEDOOHUR�GLFH�VX�PXHUWH´�GH�3DODEUDV�D�OD�
RVFXULGDG�SXHGH�FRQVLGHUDUVH�WDPELpQ�XQ�PRQyORJR�GUDPiWLFR��
����8QD�SRVLEOH�LQIOXHQFLD��DXQTXH�QR�LPSUHVFLQGLEOH��HQ�HVWRV�SRHPDV�HV�OD�GH�&DYDILV��GHO�TXH�KD\�XQD�HGLFLyQ�HQ�FDVWHOODQR��YHUVLyQ�GH�9DOHQWH��HQ�������9HLQWLFLQFR�SRHPDV��0iODJD��&DIIDUHQD�	�/HyQ���



�

� �� ����

SRHPDV� ODUJRV� \� DUPyQLFRV�� HQ� TXH� OD� DOWHUQDQFLD� UHIHUHQFLD�
FRQFUHWD�SHQVDPLHQWR�GH�YDOLGH]�JHQHUDO�YHUWHEUD�HO�WUDWDPLHQWR�\�HO�OHQJXDMH��
(O�6DQWR� ,QRFHQWH�HV��D�PL�PRGR�GH�YHU��XQD�SLH]D� IXQGDPHQWDOtVLPD�HQ� OD�
HYROXFLyQ� GH� )UDQFLVFR� %ULQHV�� QR� VXILFLHQWHPHQWH� VHxDODGD�� R� SRU� VX�
EUHYHGDG� R� SRU� OR�PLQRULWDULR�GH� VX�GLIXVLyQ��FXDQGR�DSDUHFLy�SRU�SULPHUD�
YH]�KDFH�QXHYH�DxRV����

�
��3RU�RWUD�SDUWH��QRV�HQFRQWUDPRV�DTXt�FRQ�XQR�GH� ORV�HVFDVRV�HMHPSORV��HQ� OD�REUD�GH�
%ULQHV�� GH� XQ� SRHPD� FX\R� FRQWHQLGR� SRGUtD� FRQVLGHUDUVH� SROtWLFR�� PH� UHILHUR� D� ³/D�
PXHUWH� GH� 6yFUDWHV´�� &ODUR� TXH�� FRPR� QR� SRGtD� PHQRV� TXH� RFXUULU� HQ� HO� SRHWD�
YDOHQFLDQR��VH�WUDWD�GH�XQD�SRHVtD�VRFLDO�VXL�JpQHULV��TXH�QDFH�GH�XQD�UHIOH[LyQ�GH�UDt]�
PRUDO��DQWHV�TXH�HVWULFWDPHQWH�SROtWLFD��2�PiV�ELHQ��SRGUtDPRV�GHFLU�TXH�VH�WUDWD�GH�XQD�
UHIOH[LyQ�VRFLDO�\�SROtWLFD�SHUR�TXH�WLHQH�VX�UDt]�HQ�HO�LQGLYLGXR�PiV�TXH�HQ�OD�VRFLHGDG��
LQFOXVR�GH� XQ�SRHPD� VRFLDO� HVFULWR� HQ� FLHUWD�PDQHUD� FRQWUD� OD� SRHVtD� VRFLDO�� FRQWUD� OD�
FRQFHSFLyQ�GRPLQDQWH�HQ�OD�SRHVtD�VRFLDO�FRHWiQHD����(O�FDVR�SDUDGLJPiWLFR�GH�6yFUDWHV�
UHVXOWD� PX\� VLJQLILFDWLYR�� DSUR[LPiQGRVH� DO� SHUVSHFWLYLVPR� GHO� PRQyORJR� GUDPiWLFR�
SHUR�VLQ�UHFXUULU�UHDOPHQWH�D�pVWH��%ULQHV�DGRSWD�OD�SRVLFLyQ�PHQRV�SRSXODU��FRPR�VL�GH�
XQ� DERJDGR� VH� WUDWDUD�� DO� LQWHQWDU� GHPRVWUDU� TXH� KDEtD� SHUVRQDV� MXVWDV� HQWUH� ORV� TXH�
FRQGHQDURQ�D�6yFUDWHV��/D�GHVFRQILDQ]D�GH�%ULQHV�DQWH�WRGR�SHQVDPLHQWR�XWySLFR�QDFH�
GH�VX�UHFKD]R�D�TXH�ODV�LGHDV�GHVHQFDUQDGDV�VH�LPSRQJDQ�DO�LQGLYLGXR��OR�TXH�HQOD]D�FRQ�
WRGD�VX�IXWXUD�REUD�SRpWLFD��+D\�HQ�%ULQHV�XQD�GHVFRQILDQ]D�UDGLFDO�DQWH�WRGD�LGHRORJtD��
DQWH�WRGD�PRUDO�H[WHUQD��SXHV��SDUD�HO�DXWRU�GH�HVWD�SRHVtD��QR�KD\�PRUDO�TXH�QR�VHD�OD�
DVXPLGD� OLEUHPHQWH� SRU� XQ� VHU� KXPDQR�GHVGH� VX� LUUHGXFWLEOH� LQGLYLGXDOLGDG��'HVGH� OD�
VDELGXUtD�TXH�GD�OD�SHUVSHFWLYD�GH�OD�PXHUWH�\�OD�SUHFDULHGDG�GH�OD�YLGD��VyOR�VH�SXHGH�
VHU�WROHUDQWH�FRQ�ODV�GHELOLGDGHV�GHO�SUyMLPR��DO�ILQ�\�DO�FDER�XQ�VHU�KXPDQR�WDQ�GpELO�\�
WDQ� LQVLJQLILFDQWH�FRPR�HO�TXH�SUHWHQGH� MX]JDUOH��/D� WROHUDQFLD�HV� VXSHULRU�D�FXDOTXLHU�
�����������������������������������������������������������
���(O�VXEUD\DGR�HV�PtR��³2ULJLQDOLGDG�\�ILGHOLGDG�DXWRELRJUiILFD��3RHVtDV�FRPSOHWDV�GH�)UDQFLVFR�%ULQHV´��
,QIRUPDFLRQHV�GH�ODV�$UWHV�\�ODV�/HWUDV����GH�IHEUHUR�GH�������S������(V�HYLGHQWH�DGHPiV�TXH�HV�HQ�HVWH�SRHPDULR�GRQGH�%ULQHV�VH�DFHUFD�PiV�D�OD�HVFULWXUD�GH�DXWRUHV�TXH�HPSH]DEDQ�D�SXEOLFDU�HQ�ORV�VHVHQWD�FRPR�HO�SURSLR�&DUQHUR��
���(Q�OD�FRQYHUVDFLyQ�WHOHIyQLFD�PDQWHQLGD�FRQ�HO�SRHWD�����GH�GLFLHPEUH�GH��������PH�GLMR�TXH�HO�SRHPD�KDEtD� VLGR� XQD�PDQHUD� GH� H[SUHVDU� VX� SRVLFLyQ� SROtWLFD� HQ� XQ�PRPHQWR�PX\� SDUWLFXODU�� GRPLQDGR� SRU�SRVLFLRQHV�PX\�PDQLTXHDV���
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RWUR� YDORU� HQ� ³/D�PXHUWH� GH� 6yFUDWHV´��$O� ILQDO�� WRGD� XWRStD� GHYLHQH�� SDUD�%ULQHV�� HQ�
LPSRVLFLyQ�WRWDOLWDULD�HQ�QRPEUH�GH�XQD�SUHWHQGLGD�SXUH]D��
�

���(VWLPDED�HO�PHMRU�TXH�HO�VDFULILFLR�VX\R�QR�LPSRUWDED�
>���@�
SHUR�WHQtD�XQ�KLMR�GH�WUHV�DxRV���
WXOOLGR�GH�ODV�SLHUQDV��\�DXQTXH�GH�EHOOD�ID]��
LQFDSD]�GH�HMHUFLFLRV�JLPQiVWLFRV��
VHJ~Q�OD�QXHYD�OH\��
FRQGHQDGR�D�PRULU�SRU�YLFLR�QDWXUDO��
2WUDV�UD]RQHV�SHUVRQDOHV�QRV�SDUHFHQ�PiV�GpELOHV��
SXHV�DOJXLHQ�GHIHQGtD�OD�YLGD�GH�XQ�SDULHQWH�TXHULGR�
FRQGHQDGR��VLQ�GXGD��SRU�VHU�LQFRUUHJLEOH�VX�PDOGDG�
� � HQ�DOJXQRV�DVSHFWRV�GH�VX�DOPD��>���]�
HQJHQGUD��PXFKDV�YHFHV��DFHUED�FUXHOGDG�
OD�PLUDGD�GHO�SXUR��>���]�>SS�������]�
�
��

�/D�GHVFRQILDQ]D�DQWH�OD�XWRStD��SODWyQLFD�R�GH�FXDOTXLHU�WLSR��LQVLQXDGD�WDPELpQ�HQ�³(Q�
OD�5HS~EOLFD�GH�3ODWyQ´�����QRV�VLW~D�DVt�HQ�ODV�DQWtSRGDV�GH�OD�SRHVtD�VRFLDOUUHDOLVWD�PiV�
HQ� ERJD�� VL� OD� WHVLV� GHO� SRHPD� SXGLHUD� H[WUDSRODUVH� DO� IDVFLVPR� \� D� ODV� GLFWDGXUDV� GH�
VLJQR� FRQVHUYDGRU� GHO� VLJOR� ;;�� QDGD� QRV� LPSLGH� SHQVDU� WDPELpQ� HQ� ORV� UHJtPHQHV�
WRWDOLWDULRV� TXH� GLFHQ� GHIHQGHU� XQD� LGHRORJtD� SURJUHVLVWD�� 6L� OD� XWRStD� VRFUiWLFD� R�
SODWyQLFD� GHFtD� EDVDUVH� HQ� OD� %HOOH]D�� HO� %LHQ�� R� OD� -XVWLFLD�� \� UHVXOWD�� SHVH� D� HOOR��
LQKXPDQD�� QDGD� MXVWLILFD� XQ� WRWDOLWDULVPR�TXH�PDWH�R�SULYH�GH� OLEHUWDG�D� ODV�SHUVRQDV��
DXQTXH�OR�KDJD�HQ�DUDV�GH�ORV�PiV�DOWRV�LGHDOHV��

�����������������������������������������������������������
���$Vt� LQWHUSUHWR�HO�KHFKR�GH�TXH�XQD�VRFLHGDG�XWySLFD�FRPR�OD�5HS~EOLFD�SODWyQLFD��FRPR�DFODUD�HQ� OD�QRWD�SUHOLPLQDU�GH�OD�SULPHUD�HGLFLyQ��³/D�PXHUWH�GH�6yFUDWHV´�QDFLy�GH�XQD�OHFWXUD�GH�OD�5HS~EOLFD��VHD�VLQ�HPEDUJR�YLVWD�HQ�XQD�VLWXDFLyQ�GH�JXHUUD��\�OD�HYLGHQFLD�GH�TXH��HQ�HVD�VRFLHGDG�WDQ�HVSHFLDO��SHUYLYDQ�FRPR�PDOHV�LQHYLWDEOHV�OD�PXHUWH��HO�GHVDPRU�\�HO�VXIULPLHQWR��
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���$Vt��HVWD�GHVFRQILDQ]D�UDGLFDO�DQWH�OD�XWRStD�GLVWDQFLD�D�%ULQHV��DXQ�DQWHV�TXH�D�RWURV�
SRHWDV�FRHWiQHRV��GH�OD�SRHVtD�OODPDGD�VRFLDO����$O�PLVPR�WLHPSR��VX�FRQVLGHUDFLyQ�GHO�
LQGLYLGXR� FRPR� RULJHQ� \� UDt]� GH� OD� pWLFD�� WDQ� FHUFDQD� DO� H[LVWHQFLDOLVPR�� IDYRUHFH� OD�
HODERUDFLyQ�GH�XQD�SRHVtD�GH�UHVRQDQFLDV�tQWLPDV�\�FRQ�XQD�UDt]�H[SHULHQFLDO�FRPR�EDVH�
GH� WRGD� OD� FRQVWUXFFLyQ� SRHPiWLFD�� (Q� GHILQLWLYD�� D� SHVDU� GH� VX� EUHYHGDG��0DWHULD�
QDUUDWLYD� LQH[DFWD� VH�FRQYLHUWH�HQ�XQ� OLEUR�EiVLFR�SUHFLVDPHQWH�SDUD�HQWHQGHU�SRU�TXp�
%ULQHV� GHVFDUWy� WRGD� XQD� OtQHD� GH� LQYHVWLJDFLyQ� SRpWLFD�� HVWH� EUHYH� SRHPDULR� HV� HO�
UHFKD]R� GHILQLWLYR� GH� %ULQHV� D� ODV� VHGXFFLRQHV� GH� OD� KLVWRULD���� OD� FXDO� QR� RIUHFH� XQD�
SHUVSHFWLYD�PiV�O~FLGD�QL�PiV�FRQVRODGRUD�D�OD�SREUH�UHDOLGDG�GHO�VHU�KXPDQR��6L�ELHQ�
WRGDYtD� 3DODEUDV� D� OD� RVFXULGDG� WRFD� WDQJHQFLDOPHQWH� OD� H[SHULHQFLD� FROHFWLYD�� pVWD�
TXHGDUi� SUiFWLFDPHQWH� UHGXFLGD� HQ� HO� UHVWR� GH� ORV� OLEURV� D� DTXHOOR� TXH� XQH�
LQGHIHFWLEOHPHQWH�D�WRGRV�ORV�VHUHV�KXPDQRV��OD�LQHYLWDELOLGDG�GH�OD�QDGD��(O�UHSDVR�DO�
DFRQWHFHU� KLVWyULFR� TXH� %ULQHV� OOHYD� D� FDER� HQ� ³(O� 6DQWR� ,QRFHQWH´� VyOR� VLUYH� SDUD�
HYLGHQFLDU� OD� UDGLFDO� GHVSRVHVLyQ� GHO� VHU� KXPDQR� TXH� HQFXHQWUD� PiV� VROHGDG� TXH�
FRPSDxtD�GHQWUR�GH�XQ�PXQGR�UHJLGR�SRU�HO�D]DU�\�OD�PXHUWH�����
��(Q�UHDOLGDG��ORV�WUHV�WHPDV�TXH�KHPRV�VHxDODGR�FRPR�DSRUWDFLyQ�GH�HVWH�SHTXHxR�WH[WR�
DO�PXQGR�EULQLDQR��HURWLVPR�PDUJLQDO��DXVHQFLD�GH�'LRV��LQGLYLGXDOLVPR�TXH�GHVFRQItD�
GH�WRGD�LPSRVLFLyQ�VRFLDO��VRQ�FRKHUHQWHV�HQWUH�Vt��(O�DGROHVFHQWH�TXH�KD�JR]DGR�GH�OD�
VHJXULGDG�GH�XQDV�YHUGDGHV�VyOLGDV�HQ�ODV�TXH�DSR\DUVH��XQ�'LRV�SURYLGHQWH�\�XQD�PRUDO�
GH� UDt]� UHOLJLRVD� \� VRFLDO�� YH� TXHEUDGR� GH� SURQWR� VX� PXQGR�� 'LRV� VH� WUDQVIRUPD� HQ�
YLHQWR��HQ�DLUH��\�DVt� ODV�SDODEUDV�9HUGDG�\�0RUDO�TXHGDQ�GHVSURYLVWDV�GH�VHQWLGR��3RU�
RWUD� SDUWH�� HO� GHVFXEULPLHQWR� GH� OD� SURSLD� VH[XDOLGDG�� TXH� QR� FRLQFLGH� FRQ� OD� ~QLFD�
�����������������������������������������������������������
��� (VFULEH� HO� SURSLR� %ULQHV�� ³(Q� ³/D� PXHUWH� GH� 6yFUDWHV´� H[SXVH� XQD� SRVLFLyQ� SROtWLFD� SHUVRQDO��HQPDVFDUDGD� HQ� XQ� VXFHVR� GH� OD�*UHFLD� FOiVLFD�� SHUR� DTXHOOR� QR� IXH� DGYHUWLGR� \� GHELy� LQWHUHVDU� SRFR��SRUTXH�HUD�XQD�SRVLFLyQ�FRQIOLFWLYD�GH�DPELJ�HGDG�\�HVWDED�HVFULWR�HO�SRHPD�GHVGH�XQ�JUDQ�HVFHSWLFLVPR�PRUDO�� /DV� FRQGLFLRQHV� VRFLRSROtWLFDV� GH� (VSDxD� SDUHFtDQ� H[LJLU� XQDV� SRVLFLRQHV�PiV� WDMDQWHV�� DXQTXH�WDQWDV�YHFHV�SHFDVHQ�GH�IDOVHGDG�R�GH�VLPSOLVPR´��+DUROG�$OYDUDGR�7HQRULR��³&RQ�)UDQFLVFR�%ULQHV´��HG��FLW���S�������
����'H�OD�GHVFRQILDQ]D�UDGLFDO�DQWH�OD�KLVWRULD��VH�KDEODUi�SRU�H[WHQVR�HQ�RWUR�FDStWXOR��HO�FXDUWR��DO�WUDWDU�GHO�WHPD�GHO�WLHPSR�OLQHDO��
��� � (VFULEH� HQ� OD� HQWUHYLVWD� \D� FLWDGD�� ³(VWRV�SRHPDV�PH�KDQ� VHUYLGR�SDUD�SUR\HFWDU�� FRQ�REMHWLYLGDG�\�GLVWDQFLDPLHQWR��REVHVLRQHV�SRpWLFDV�SHUVRQDOHV��(Q�³(O�6DQWR�,QRFHQWH´�PH�SODQWHR�HO�SUREOHPD�GHO�D]DU�GHO� GHVWLQR� KXPDQR�� D� OD� YH]� TXH�PH� FRQILUPR� HQ� OD� GHELOLGDG� H� LUUHVSRQVDELOLGDG� ~OWLPD� GHO� KRPEUH´��³&RQ�)UDQFLVFR�%ULQHV´��S�������
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DFHSWDGD�SRU�OD�LGHRORJtD�GRPLQDQWH��UHVTXHEUDMD�DXQ�PiV�VL�FDEH�OD�LGHD�GH�XQD�0RUDO�
H[WHULRU� DO� VXMHWR� \� DSR\DGD� HQ� XQD� WUDVFHQGHQFLD� GLYLQD�� 6L� VH� KD� VHxDODGR�
UHSHWLGDPHQWH�HQ�%ULQHV�HO�FRPSRQHQWH�pWLFR�GH�VX�SRHVtD��SRGHPRV�GHFLU�TXH�0DWHULD�
QDUUDWLYD� LQH[DFWD�HPSLH]D�D�YLVOXPEUDUVH�HVD�pWLFD�SHUR�D�SDUWLU�SUHFLVDPHQWH�GH�VXV�
QHJDFLRQHV�� URWD� OD� LGHD� GH�'LRV�� OD�PRUDO� VH� YH� GHVSRMDGD� GH� VX� UDt]� WUDVFHQGHQWH� \�
HQWRQFHV� HV� GHVGH� HO� VHU� KXPDQR� LQGLYLGXDO� �FRPR� VH� PXHVWUD� HQ� ³/D� PXHUWH� GH�
6yFUDWHV��GH�GRQGH�HPHUJH�~QLFDPHQWH�XQD�SRVLFLyQ�pWLFD��TXH�QR�SXHGH�EDVDUVH�\D�HQ�
YDORUHV�DEVROXWRV��SURYHQJDQ�HVWRV�GH�XQD�FROHFWLYLGDG�VRFLDO�R�GH�XQ�2WUR��LPSRVLEOH�HQ�
HO�VHQWLU�GHO�SRHWD��
��-XQWR�D�ORV�UDVJRV�GH�FRQWHQLGR��VH�SHUFLEH�HQ�ORV�GRV�SRHPDV�SXEOLFDGRV�HQ������XQD�
PD\RU� IOH[LELOLGDG� PpWULFD�� VHxDODGD� \D� SRU� *XLOOHUPR� &DUQHUR�� TXH� SUHOXGLD� OD�
HYROXFLyQ�GDGD�HQ�3DODEUDV�D�OD�RVFXULGDG�KDFLD�XQ�YHUVR�OLEUH�PiV�YDULDGR�\�FRPSOHMR��
(O� SRHPD� H[WHQVR��� DSDUHFH� DTXt� FRPR� XQD� IRUPD� DGHFXDGD� GH� H[SORUDFLyQ� GH� OD�
UHDOLGDG�� GRQGH� OD� HPRWLYLGDG� \� HO� OLULVPR� QR� DKRJDQ� OD� UHIOH[LyQ� UDFLRQDO� VREUH� OD�
SUHFDULHGDG�GH�OD�H[LVWHQFLD�KXPDQD��/D�SUHGRPLQDQFLD�GH�HQGHFDVtODERV�GD�SDVR�D�XQD�
JUDQ�YDULHGDG�GH�PHWURV��FRQ�XQD�SUHVHQFLD�FRQVLGHUDEOH�GH�YHUVRV�PX\�ODUJRV��DOJXQRV�
GH�PiV�GH�YHLQWH�VtODEDV����(VWR�KDFH�TXH�HO�SRHPD�SUHVHQWH��HQ�RFDVLRQHV��XQ�ULWPR�PX\�
FHUFDQR�D�OD�SURVD��OR�TXH�YLHQH�UHIRU]DGR�SRU�XQ�Op[LFR�PX\�GHVQXGR��QR�WDQWR�HQ�³(O�
6DQWR�,QRFHQWH´�FRPR�HQ�ORV�RWURV�GRV�WH[WRV���'H�³VHFR�UHODWR´���FDOLILFDUi�HO�SRHWD�VX�
LQIRUPH� VREUH� OD�PXHUWH� GHO� ILOyVRIR�� \� HVD� VHTXHGDG� VH� SHUFLEH� DVLPLVPR�� DXQTXH�HQ�
PHQRU�JUDGR��HQ�ORV�WH[WRV�DQWHULRUHV��
��(Q�HIHFWR��QR�YROYHUHPRV�D�HQFRQWUDU�XQD�SRHVtD�WDQ�VHFD�\�WDQ�GHVQXGD�HQ�%ULQHV�KDVWD�
ORV�WH[WRV�GH�OD�SULPHUD�SDUWH�GH�,QVLVWHQFLDV�HQ�/X]EHO��/D�SRHWLFLGDG�VH�FRQVLJXH�DTXt�
QR� WDQWR� SRU� HO� ULWPR� \� ODV� LPiJHQHV� �TXH� QR� HVWiQ�� VLQ� HPEDUJR�� DXVHQWHV� GHO� WRGR��
�����������������������������������������������������������
���(VFULEH�%HUQDUGR�'HOJDGR�³�³(O�VDQWR�LQRFHQWH´���WHUFHU�SRHPD�TXH�LQFOX\H�HVWD�VHFFLyQ��HV�VREUH�WRGR��FRPR�KD�VHxDODGR�*XLOOHUPR�&DUQHUR��XQ�DGPLUDEOH�LQWHQWR�GH�H[SHULPHQWDFLyQ�HQ�OD�WpFQLFD�GHO�SRHPD�ODUJR´��DUW��FLW���S������LJQRUR�VL�OD�UHIHUHQFLD�D�&DUQHUR�FRLQFLGH�FRQ�HO�DUWtFXOR�TXH�KH�FLWDGR�DUULED�\D�TXH�IDOWDQ�ORV�GDWRV�ELEOLRJUiILFRV�SUHFLVRV�HQ�HVWH�DUWtFXOR����
���(Q�³(O�6DQWR�,QRFHQWH´�WLHQH�XQ�SHVR�LPSRUWDQWH�OD�VLOYD�OLEUH�HQ�GHWHUPLQDGRV�IUDJPHQWRV��DXQTXH�DXQ�HQ�HOORV�QR�IXQFLRQD�pVWD�GH�PDQHUD�UHJXODU�\D�TXH��MXQWR�D�ORV�KHSWDVtODERV�\�ORV�HQGHFDVtODERV��DSDUHFHQ�RWURV�PHWURV��
���³/D�PXHUWH�GH�6yFUDWHV´��Y������
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FRPR� SRU� OD� ³LQH[DFWLWXG´� GH� OD� PDWHULD� QDUUDGD�� %ULQHV�� DO� UHIOH[LRQDU� VREUH� XQRV�
KHFKRV� \� XQRV� SHUVRQDMHV� KLVWyULFRV�� QR� OR� KDFH� GHVGH� OD� REMHWLYLGDG�� VLQR� GHVGH� XQD�
VXEMHWLYLGDG�TXH�QR�GXGD�HQ�GHIRUPDU��VL�HV�SUHFLVR��OD�PDWHULD�KLVWyULFD�SDUD�OOHQDUOD�GH�
LQH[DFWLWXGHV� TXH�� VLQ� HPEDUJR�� VRQ� ODV� TXH� H[SUHVDQ� OD� YHUGDG� GH� OD� KLVWRULD��� �HVD�
LQH[DFWLWXG� DOFDQ]D� VX� JUDGR�Pi[LPR� HQ� HO� WH[WR� ³(Q� OD�5HS~EOLFD� GH�3ODWyQ´��GRQGH�
SDUHFH�VXJHULUVH�OD�FRQFUHFLyQ�KLVWyULFD�GH�XQD�XWRStD�VRFLDO�TXH�QXQFD�WXYR�OXJDU���(VD�
IXVLyQ�HQWUH�OR�REMHWLYR�\�OR�VXEMHWLYR�VH�SODVPD��HQ�HO�YHUVR��FRQ�XQD�HQRUPH�SDUTXHGDG�
GH�PHGLRV�� TXH� UHVDOWD� DVt� GH�PDQHUD� HVSHFLDO� HO� XVR� RULJLQDO� GHO� SHQVDPLHQWR� FRPR�
UHFXUVR�SRpWLFR��+D\�DVt�WRGR�XQ�HMHUFLFLR�GH�HVWLOR�HQ�HO�EUHYH�SRHPDULR��\D�TXH�%ULQHV�
GHSXUD��HQ�XQ�HVIXHU]R�GH�DVFHVLV��OD�PXVLFDOLGDG�\�HO�IXHUWH�FRQWHQLGR�VHQVRULDO�GH�/DV�
EUDVDV�� �(O�FDPLQR�HVWDED�DVt�DELHUWR�SDUD� OD�DPSOLDFLyQ� WHPiWLFD�\�H[SHULHQFLDO�GH�VX�
VLJXLHQWH�HQWUHJD��HQ�OD�TXH�HVWDUiQ�SUHVHQWHV�WDQWR�OD�VHQVRULDOLGDG�GHO�SULPHU�SRHPDULR�
FRPR�HO�SHQVDPLHQWR�PiV�GHVQXGR�\�H[SOtFLWR�GH�HVWH�VHJXQGR�OLEUR��

�����������������������������������������������������������
���0iV� WDUGH�%ULQHV��FRQ�RFDVLyQ�GH� OD�DGDSWDFLyQ�GH�&DOGHUyQ�TXH�SUHSDUy�SDUD�-RVp�/XLV�$ORQVR�\� OD�&RPSDxtD�1DFLRQDO�GH�7HDWUR�&OiVLFR��KDEODUi�GH�HVD�YHUGDG�GH�OD�OLWHUDWXUD�VXSHULRU�D�OD�GH�OD�KLVWRULD���(V�(O�$OFDOGH�GH�=DODPHD��QRV�GLFH�&DOGHUyQ��XQD��KLVWRULD�YHUGDGHUD���PDV�SLHQVR�TXH�QR�WDQWR�SRUTXH�OR�SXHGDQ�VHU�DOJXQRV�GH� ORV�VXFHVRV�TXH�HQ�HOOD�RFXUUHQ��VLQR�SRUTXH�HO�WH[WR�HV��HQ�Vt�PLVPR��XQ�JUDQ�DFLHUWR� OLWHUDULR�� VyOR� HV� DUWH� HV� FDSD]�GH�KDFHU�YHUGDGHUD�XQD� �KLVWRULD�YHUGDGHUD���1R� LPSRUWD�TXH�QR�H[LVWLHUD�HVWH�3HGUR�&UHVSR��SDUD�ORV�HVSDxROHV�GH�KR\��HV�HO�~QLFR�DOFDOGH�GHO�TXH�VH�VDEH�TXH�YLYLy�HQ�VX�pSRFD����/D�YLJHQFLD�GHO�$OFDOGH�GH�=DODPHD��HQ�3HGUR�&DOGHUyQ�GH� OD�%DUFD��(O�$OFDGH�GH�=DODPHD��YHUVLyQ� GH�)UDQFLVFR�%ULQHV��0DGULG��&RPSDxtD�1DFLRQDO� GH�7HDWUR�&OiVLFR�� ������ S�����(VWH� WH[WR�GH�%ULQHV� DVt� FRPR� OD� LQH[DFWLWXG� GH� ORV� KHFKRV� DSOLFDGD� D� OD� +LVWRULD� UHFXHUGDQ� HQ� FLHUWD� PHGLGD� D� OD�GLIHUHQFLD�TXH�$ULVWyWHOHV�HVWDEOHFLHUD�HQWUH�HO�SRHWD�\�HO�KLVWRULDGRU����>���@�HO�KLVWRULDGRU�\�HO�SRHWD�QR�VH�GLIHUHQFLDQ� SRU� GHFLU� ODV� FRVDV� HQ� YHUVR� R� HQ� SURVD� >���@� OD� GLIHUHQFLD� HVWi� HQ� TXH� XQR� GLFH� OR� TXH� KD�VXFHGLGR�\�HO�RWUR�� OR�TXH�SRGUtD� VXFHGHU��3RU�HVR� WDPELpQ� OD�SRHVtD�HV�PiV�ILORVyILFD�\�HOHYDGD�TXH� OD�KLVWRULD��SXHV�OD�SRHVtD�GLFH�PiV�ELHQ�OR�JHQHUDO��\�OD�KLVWRULD��OR�SDUWLFXODU���$ULVWyWHOHV��3RpWLFD��0DGULG��*UHGRV��������S��������
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�����3DODEUDV�D�OD�RVFXULGDG�
�
�
��'HVGH�VX�DSDULFLyQ�HQ������GLYHUVRV�FUtWLFRV�FRQVLGHUDURQ�HVWH� OLEUR�FRPR�DTXHO�TXH�
PDUFDED�OD��FRQVDJUDFLyQ�GHILQLWLYD�GH�%ULQHV�FRPR�SRHWD��RSLQLyQ�TXH�YHQtD�D�UHIOHMDUVH�
DVLPLVPR�HQ�OD�FRQFHVLyQ�GHO�3UHPLR�GH�OD�&UtWLFD�HVH�PLVPR�DxR��6L�ELHQ�OD�FRQWLQXLGDG�
FRQ� /DV� EUDVDV�� VHxDODGD� HQWUH� RWURV� SRU� -LPpQH]� 0DUWRV��� \� -RVp� /XLV� &DQR�� HV�
HYLGHQWH��VH�VXSR�YHU�GHVGH�PX\�SURQWR�TXH�%ULQHV�KDEtD�GDGR�XQ�SDVR�PiV�DOOi�HQ�VX�
REUD��$Vt��&DQR��HQ�XQ�DUWtFXOR�PX\�HORJLRVR��FRQVLGHUDED�TXH�FRQ�VX�VHJXQGR�OLEUR�HO�
SRHWD��KDEtD�FRQVHJXLGR�FRQYHUWLUVH�HQ�XQD�GH�ODV�YRFHV�PiV�VREUHVDOLHQWHV�GH�OD�OtULFD�
GHO�PRPHQWR��
�

3DODEUDV�D� OD�RVFXULGDG�QR�HV�XQ� OLEUR�PiV�� VLQR�XQ� OLEUR�GH�XQD�FDOLGDG�\�
KRQGXUD��SRFR�IUHFXHQWHV�HQ�QXHVWUD�DFWXDO�SRHVtD��'H�/DV�EUDVDV�D�3DODEUDV�
D� OD� RVFXULGDG�� HO� SRHWD�� VLHQGR� HO� PLVPR�� KD� FUHFLGR�� KD� PDGXUDGR� KDVWD�
RFXSDU�XQR�GH�ORV�SULPHURV�SXHVWRV�GH�OD�PiV�QXHYD�JHQHUDFLyQ�SRpWLFD�����
�

�'H� VHPHMDQWH� RSLQLyQ� HV� HO� MRYHQ� SRHWD� \� FUtWLFR� 3HUH�*LPIHUUHU���� 3DUD� HO� DXWRU� GHO�
HQWRQFHV� UHFLHQWH� $UGH� HO� PDU�� HO� SRHPDULR� GH� %ULQHV� HV� XQR� GH� ORV� PHMRUHV� OLEURV�
SXEOLFDGRV�HQ�������MXQWR�FRQ�RWURV�GH�*LO�GH�%LHGPD��9DOHQWH�\�*ORULD�)XHUWHV��FRPR�
VH�YH��WRGRV�SHUWHQHFLHQWHV��D�XQD�PLVPD�SURPRFLyQ�OLWHUDULD������
�9ROYLHQGR� D� ODV� SDODEUDV� GH�&DQR�� HV� LQWHUHVDQWH� FLWDU� OD� UHODFLyQ�TXH�HVWDEOHFH�HQWUH�
3DODEUDV�D�OD�RVFXULGDG�\�HO�SDQRUDPD�OLWHUDULR�GH�HQWRQFHV��
�

��3DODEUDV�D�OD�RVFXULGDG�DSDUHFH�HQ�XQ�PRPHQWR�HQ�TXH�YHPRV�D�OD�SRHVtD�
HVSDxROD�PiV�UHSUHVHQWDWLYD�DOHMDUVH�GHO� UHDOLVPR�WHVWLPRQLDO�\�GH� ORV� WHPDV�

�����������������������������������������������������������
���5HVHxD�DSDUHFLGD�HQ�/D�(VWDIHWD�/LWHUDULD�������������SS���������
��� ³/D� SRHVtD� HOHJtDFD� GH� )UDQFLVFR� %ULQHV�� ³3DODEUDV� D� OD� RVFXULGDG´´��*HQHUDFLRQHV� GH� SRVJXHUUD��0DGULG��*XDGDUUDPD��������
���³/D�SRHVtD�GH�)UDQFLVFR�%ULQHV´��'HVWLQR��������������S������
���$SDUWH�GHO�DUWtFXOR�HQ�'HVWLQR��DSDUHFH�HVWD�RSLQLyQ�HQ�XQD�FRQVXOWD�TXH�KL]R�OD�UHYLVWD�(O�&LHUYR�D�VXV�FRODERUDGRUHV�VREUH�ORV�PHMRUHV�OLEURV�GHO�DxR�������Q�������HQHUR�������S�������/RV�RWURV�OLEURV�FLWDGRV�SRU�*LPIHUUHU�VRQ�0RUDOLGDGHV��/D�PHPRULD�\�ORV�VLJQRV�\�1L�WLUR��QL�YHQHQR�QL�QDYDMD��



�

� �� ����

VRFLDOHV�\�FRWLGLDQRV�TXH�KDQ�FRQILJXUDGR�EXHQD�SDUWH�GH�OD�OtULFD�HVSDxROD�GH�
ORV� ~OWLPRV� GLH]� DxRV�� \� EXVFDU� QXHYRV� FDPLQRV� GH� HQVDQFKDPLHQWR� GH� OD�
PDWHULD� SRpWLFD�� 6H� WUDWD� GH� OOHJDU� D� XQD� SRHVtD� GH� H[SHULHQFLD�PiV� YDVWD� H�
LQWHQVD��PiV�KRQGD�HQ�VXPD�>���@����
�

��3RU� WDQWR�� \D� HQ� OD� pSRFD�� VH� VXSR� YHU� XQD� UHODFLyQ� HQWUH� HO� OLEUR� \� OD� SRHVtD� GHO�
PRPHQWR��XQD�SRHVtD�TXH�EXVFDED�XQD�H[SUHVLyQ�PiV�XQLYHUVDOL]DGRUD��PHQRV�DWHQWD�D�
OD�FLUFXQVWDQFLD�KLVWyULFD�FRQFUHWD��DOJR�TXH�\D�VH�KDEtD�KHFKR�HYLGHQWH�HQ�ORV�SRHPDV�
³KLVWyULFRV´�GH�(O�6DQWR�,QRFHQWH���0DWHULD�QDUUDWLYD�LQH[DFWD��GRQGH��FRPR�VH�KD�YLVWR��
OD�GLVWDQFLD�GHO�SRHWD�FRQ�OD�SRHVtD�VRFLDO�VH�PDQLILHVWD�WDQWR�HQ�OD�WHPiWLFD�\�HO�HVWLOR�
FRPR�HQ�HO�WHUUHQR�LGHROyJLFR����
�&DQR� WDPELpQ� UHFRQRFH� HQ� HVWD� REUD� XQD� DFWLWXG� TXH� OXHJR� VHUi� FODYH� HQ� OD� REUD� GH�
%ULQHV�� OD� FRQYLYHQFLD� R� FRQWUDVWH� HQWUH� XQD� YLYHQFLD� GH� LQWHQVR� DPRU� D� OD� YLGD� \� HO�
VHQWLPLHQWR�FRQVWDQWH�GH�OD�YLGD�FRPR�XQ�LU�PXULHQGR��7DPELpQ�*LPIHUUHU�VHxDODUi�HVD�
GREOH�YHUWLHQWH�GH�OD�UHDOLGDG�TXH�QRV�UHPLWH�D�XQ��VHQWLGR�WUiJLFR���WUiJLFR��SRUTXH�SHVH�
D� OD� VHUHQLGDG� EXVFDGD� SRU� %ULQHV�� VH� GDQ� FRQVWDQWHPHQWH� HQIUHQWDPLHQWRV� \�
FRQFLOLDFLRQHV�HQWUH�HO�URVWUR�OXPLQRVR�GH�OD�H[LVWHQFLD�\�VX�HQYpV�RVFXUR����
��3DUD� %RXVRxR�� HO� UDVJR� PiV� GHVWDFDGR� GH� 3DODEUDV� D� OD� RVFXULGDG� HV� TXH� HO�
SHQVDPLHQWR�� LQWXLEOH� WUDV� ORV� YHUVRV� GH� /DV� EUDVDV�� VH� KDFH� DKRUD� H[SOtFLWR�� $Vt� OD�
HPRFLyQ� VH� VH� DOtD� FRQ� XQ� WRQR� UHIOH[LYR�� IRUPDQGR� XQ� WRGR� GH� VHQWLPLHQWR� \�
PHGLWDFLyQ��(Q�VX�RSLQLyQ��HVWR�VXSRQH�TXH�OR�VHQVRULDO�GLVPLQX\H�FRQVLGHUDEOHPHQWH�DO�
GHMDU�SDVR�D�HVD�QXHYD�FDUDFWHUtVWLFD��
�

��(O� SHQVDPLHQWR� DVFHQGHUi� GHVGH� HO� IRQGR� RVFXUR� HQ� TXH� \DFtD� KDVWD� OD�
FRQFLHQFLD� SOHQD�� HQ� >���@� 3DODEUDV� D� OD� RVFXULGDG� >���@� (VWH�SUHGRPLQLR�GHO�
SHQVDPLHQWR� VXSRQH�� FODUR� HVWi�� HO� GHVFHQVR� GH� OD� VHQVDFLyQ�� DXQTXH� HOOR�
YLHQH�DPSOLDPHQWH�FRPSHQVDGR�SRU�OD�DSHUWXUD�WHPiWLFD�TXH�HO�OLEUR�DSRUWD��
HO� SURWDJRQLVWD� SRHPiWLFR� YLDMD� SRU� HO� PXQGR�� VH� HQDPRUD�� YLYH�� FRQRFH�

�����������������������������������������������������������
���2S��FLW���SS�����������
���(Q�XQ�UHFLHQWH�DUWtFXOR�-RVp�$QG~MDU�$OPDQVD�KD�FRQVLGHUDGR�HVH�VHQWLPLHQWR�WUiJLFR�FRPR�XQD�GH�ODV�QRWDV� GHILQLWRULDV� GH� OD� FRVPRYLVLyQ�EULQLDQD� ��+DFLD�XQD� pWLFD�GH� OR� WUiJLFR� HQ� OD�SRHVtD�GH�)UDQFLVFR�%ULQHV���(VSDxD�&RQWHPSRUiQHD�����������SS����������



�

� �� ����

FLXGDGHV�� H[SHULHQFLDV�� 3HUR� HVWH� PXQGR� SRU� HO� TXH� WUDQVLWD� HV�� DQWH� WRGR��
IXHQWH�GH�PHGLWDFLRQHV��/RV�VHQWLGRV�WLHQHQ�DKRUD�XQ�SDSHO�PXFKR�PHQRU����
�

��&RLQFLGR�FRQ�*DUFtD�0DUWtQ�HQ�TXH�HVWH�MXLFLR�UHVXOWD�H[DJHUDGR����&RPR�DILUPD�HVWH�
FUtWLFR��OD�VHQVRULDOLGDG�GH�/DV�EUDVDV�QR�GHVDSDUHFH�HQ�PRGR�DOJXQR�HQ�ORV�VLJXLHQWHV�
OLEURV��6L�ELHQ�KD\�FLHUWR��\�VyOR�FLHUWR��UHWURFHVR�HQ�$~Q�QR�\�HQ�,QVLVWHQFLDV�HQ�/X]EHO��
VH�SRGUtD�D�PL�HQWHQGHU�HVWDEOHFHU�XQ�SXHQWH�HQWUH�3DODEUDV�D�OD�RVFXULGDG�\�(O�RWRxR�
GH�ODV�URVDV��HQ�DPERV�OLEURV�FRQYLYHQ�OD�LQWHQVLGDG�GH�ORV�VHQWLGRV�\�HO�DSDJDPLHQWR�DO�
TXH�FRQGXFH�OD�PXHUWH����/R�TXH�Vt�HV�HYLGHQWH�HV�HVD�PD\RU�SUHVHQFLD�GH�ODV�UHIOH[LRQHV�
\� GH� XQ� WRQR� PHGLWDWLYR� GH� FODUD� LPSURQWD� FHUQXGLDQD� �OR� TXH� VLUYH� GH� QXHYR� SDUD�
YLQFXODU�0DWHULD�QDUUDWLYD�LQH[DFWD�D�HVWH�SRHPDULR�����
�&RPR�VLHPSUH�HQ�ORV�OLEURV�GH�%ULQHV��GHEHPRV�HVWDU�PX\�DWHQWRV�DO�WtWXOR��SRUTXH�pVWH�
QRV� GD� VLHPSUH� DOJXQD� FODYH� SDUD� LQWHUSUHWDU� FRUUHFWDPHQWH� VX� REUD�� (Q� OD� HGLFLyQ� GH�
������FRPHQWD�DVt�HO�SURSLR�SRHWD�OD�WLWXODFLyQ�GH�HVWH�SRHPDULR��
�

(O� WtWXOR�� \� WXYH� SUHVXQFLyQ� GH� HOOR�� KD� VLGR� HQ� GHPDVLDGDV� RFDVLRQHV��
LQFOXLGDV�SUHVHQWDFLRQHV�SURIHVRUDOHV��PDO�WUDQVFULWR��\�HVWDV�SDODEUDV�TXH��HQ�
PL�LQWHQFLyQ��LEDQ�WDPELpQ�KDFLD�OD�RVFXULGDG��DXQTXH�PiV�OHQWDPHQWH�TXH�HO�
KRPEUH� DO� TXH� WHVWLPRQLDEDQ��� D� HVH� ILQDO� GHVWLQR� HQ� HO� TXH� WRGR� KDEUi� GH�
DQXODUVH�� HUDQ� SUHFLSLWDGDV� FRQ� YHUWLJLQRVD� IDWDOLGDG�� SDUD� OR� FXDO� HUD�

�����������������������������������������������������������
���3RHVtD�SRVFRQWHPSRUiQHD��&XDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��0DGULG��-~FDU��������S������
���/D�VHJXQGD�JHQHUDFLyQ�SRpWLFD�GH�SRVJXHUUD��%DGDMR]��'LSXWDFLyQ�GH�%DGDMR]��������SS�����������
���1R�REVWDQWH��%RXVRxR�QR�FRQRFtD�SRU� HQWRQFHV�(O�RWRxR�GH� ODV� URVDV��TXH�HV�SRVWHULRU�D� VX�HVWXGLR��GRQGH�OR�VHQVRULDO�WLHQH�DXQ�XQ�PD\RU�SURWDJRQLVPR�TXH�HQ�3DODEUDV�D�OD�RVFXULGDG��$QWRQLR�+HUQiQGH]�SDUHFH�FRLQFLGLU�VLQ�HPEDUJR�FRQ�OD�YLVLyQ�GH�&DUORV�%RXVRxR��³(Q�³3DODEUDV�D�OD�RVFXULGDG´�URPSH�FRQ�XQD�OXPLQRVLGDG�TXH�SUHVLGtD�OD�DPELHQWDFLyQ�GH�³/DV�EUDVDV´�\�FRPR�HQ�³(O�6DQWR�,QRFHQWH�\�0XHUWH�GH�6yFUDWHV´�VH�GHFLGH�SRU�XQD�SRHVtD�PiV�DQDOtWLFD��ULJXURVD�\�KHUPpWLFD��HQ�FX\R�IRQGR�GH�PLVWHULR�WLWLODQ�ODV� OXPLQDULDV�VHQVLWLYDV��HQ� ODV�TXH�KDELWDQ�UHVLGXRV�GH�XQ�SDVDGR�LQFRQH[R��SHUR� ODWHQWH��FRQ�QRPEUHV�SURSLRV� SRU� ORV� TXH� FLUFXODQ� HO� GRORU� \� OD� EHOOH]D� GH� OR� SRVHtGR� �/D� SRpWLFD� GHO� ���� XQD� SURPRFLyQ�
GHVKHUHGDGD��0DGULG��(QG\PLyQ��������S�������VHxDODUp�GH�SDVDGD�TXH�HO�DGMHWLYR�³KHUPpWLFD´�DSOLFDGR�D�OD�SRHVtD�GH�%ULQHV�QR�SDUHFH�PX\�DGHFXDGR����
����(Q�HO�OLEUR��KD\�GRV�KRPHQDMHV�D�&HUQXGD��8QR��H[SOtFLWR��HQ�³/D�PDQR�GHO�SRHWD��&HUQXGD�´�\�RWUR��HQ�³7RGRV�ORV�URVWURV�GHO�SDVDGR´�TXH��FRPR�KD�VHxDODGR�*DUFtD�0DUWtQ��HV�XQD�UpSOLFD�GH�OD�SULPHUD�SDUWH�GHO�SRHPD�FHUQXGLDQR�³$SRORJtD�SUR�YLWD� VXD´�GH�&RPR�TXLHQ�HVSHUD�HO�DOED� �³/D�SRHVtD�FRPSOHWD�GH�)UDQFLVFR� %ULQHV´�� &XDGHUQRV� +LVSDQRDPHULFDQRV�� ����� MXQLR� ������ S�� ������ 3RU� RWUD� SDUWH�� HQ� ORV�SRHPDV�³LQJOHVHV´�GH�OD�VHFFLyQ�FXDUWD�KD\�XQD�YLVLyQ�GH�,QJODWHUUD�TXH�UHFXHUGD�D�OD�GH�&HUQXGD�HQ�VX�H[LOLR� EULWiQLFR� �HQ� HO� FDStWXOR� TXLQWR� PH� UHIHULUp� D� HVD� SDUWLFXODU� YLVLyQ� GH� OD� VRFLHGDG� \� HO� SDLVDMH�LQJOHVHV���
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VXILFLHQWH� HO� FDPELR� GH� OD� SUHSRVLFLyQ� GH� GLUHFFLyQ� SDUD� DVt� GHMDUODV� \D�
GHILQLWLYDPHQWH�LQVWDODGDV�HQ�HOOD����

�
�3DODEUDV��SXHV��TXH�VH�HQFDPLQDQ�SRU�Vt�VRODV��D�OD�RVFXULGDG�GH�OD�QDGD�\�GHO�ROYLGR����
SHUR� WDPELpQ�SDODEUDV�GLULJLGDV�D�XQ�UHFHSWRU�TXH�VH�FRQIXQGH�FRQ� OD�VRPEUD��'H�HVWD�
PDQHUD�� DXWRU� \� OHFWRU� VH� LGHQWLILFDQ� HQ� XQ� PLVPR� GHVWLQR�� KDFLHQGR� LPSRVLEOH� OD�
SHUGXUDFLyQ� D� WUDYpV� GH� OD� SDODEUD� SRpWLFD�� HV� GHFLU�� OD� YLFWRULD� VREUH� HO� WLHPSR��
³3DODEUDV´�\�³RVFXULGDG´�QRV�RIUHFHQ�SRU�WDQWR�GRV�SLVWDV�LQWHUHVDQWHV�VREUH�HVWH�\�RWURV�
WH[WRV�GH�%ULQHV��/D�PHQFLyQ�GH�ODV�³3DODEUDV´�QRV�UHPLWH�D�ORV�SULPHURV�LQGLFLRV�GH�XQD�
UHIOH[LyQ�PHWDSRpWLFD�� XQ� SXQWR� GH� LQWHUpV� TXH� FRPSDUWH� FRQ� RWURV� SRHWDV� GHO�PHGLR�
VLJOR�\�TXH��VLQ�VHU�QXQFD�HO�FHQWUR�GH�VX�REUD��VH�SURORQJDUi�HQ�OLEURV�SRVWHULRUHV����(Q�
FXDQWR� D� OD� RVFXULGDG�� QRV� HQFRQWUDPRV� FRQ� XQ� VtPEROR� �R�PHMRU�� FRQ� XQD� SDUHMD� GH�
VtPERORV�� HO� ELQRPLR�� QR� VLHPSUH� DQWLWpWLFR�� OX]� \� RVFXULGDG�� TXH� WHQGUi� XQD� HQRUPH�
LPSRUWDQFLD� HQ� HVWH� OLEUR� \�� HQ� JHQHUDO�� HQ� HO�(QVD\R� GH� XQD� GHVSHGLGD�� WDO� \� FRPR��
YHUHPRV�PiV�DGHODQWH��
��(O�SRHPDULR�VH�HVWUXFWXUD��FRPR�VHUi�FRUULHQWH�HQ�%ULQHV�KDVWD�,QVLVWHQFLDV�HQ�/X]EHO��
HQ� GLVWLQWDV� VHFFLRQHV� �VLHWH� HQ� WRWDO��� FDGD� XQD� GH� HOODV�� FRPR� WDPELpQ� HV� KDELWXDO��
SUHFHGLGD�GH�XQ�WH[WR�HQ�SURVD��D�YHFHV�XQ�SHTXHxR�SiUUDIR��RWUDV��XQD�VLPSOH�IUDVH��TXH�
SUHSDUDQ�DO�OHFWRU�SDUD�HQFRQWUDUVH�FRQ�XQ�QXHYR�HQIRTXH�R�XQD�QXHYD�WHPiWLFD��(O�OLEUR�
HV� XQR� GH� ORV�PiV� ODUJRV� GH�%ULQHV�� GH� KHFKR�� HV� HO� SULPHUR� HQ� FXDQWR� D� Q~PHUR� GH�
VHFFLRQHV�\�HO�VHJXQGR�HQ�HO�Q~PHUR�GH�ORV�SRHPDV��XQ�WRWDO�GH����WH[WRV����
�/D�GLYLVLyQ�HQ�GLVWLQWDV�SDUWHV��DVt�FRPR�OD�LQFOXVLyQ�GH�XQ�WH[WR�LQWURGXFWRULR�SDUD�FDGD�
XQD�GH�HOODV��QRV�VLW~DQ�DQWH�XQD�HVWUXFWXUD�TXH�HO�SURSLR�SRHWD�QRV�KD�GHMDGR�FRPR�JXtD�
�����������������������������������������������������������
���0DGULG��+XHUJD�	�)LHUUR��������S������
���/D�SUHVHQFLD�GHO�ROYLGR�SUHOXGLD�OD�JUDQ�LPSRUWDQFLD�GH�HVWH�WHPD�HQ�,QVLVWHQFLDV�HQ�/X]EHO��
��� �+D\� HOHPHQWRV�PHWDSRpWLFRV� HQ� �³7DUGH�GH�YHUDQR�HQ�(OFD´��� ³9HUVRV� pSLFRV´�� ³/D�PDQR�GHO�SRHWD��&HUQXGD�´�\�³3DODEUDV�DFLDJDV´��7DPELpQ��VLQ�UHIHULUVH�D�OD�SRHVtD��KD\�XQD�UHIOH[LyQ�DO�YDORU�GHO�DUWH�\�OD�FXOWXUD� HQ� OD� YLGD� HQ� RWURV� SRHPDV� GH�3DODEUDV� D� OD� RVFXULGDG�� ³0XVHR� GH� OD�$FDGHPLD´�� ³0XURV� GH�$UH]]R´�� ³6ROR� GH� WURPSHWD´�� HWF�� �VREUH� OD� PHWDSRHVtD�� FI�� *DUFtD� 0DUWtQ�� RS�� FLW��� S�� ������ (Q� ORV�FDStWXORV�TXLQWR�\�VH[WR�YROYHUHPRV�D�UHIHULUQRV�D�OD�UHIOH[LyQ�PHWDSRpWLFD��
���'HVSXpV�GH�(O�RWRxR�GH� ODV� URVDV��TXH� WLHQH����SRHPDV� �KD\�TXH� WHQHU��HQ�FXHQWD�� VLQ�HPEDUJR��TXH�
3DODEUDV� D� OD� RVFXULGDG� FRQWLHQH� XQ� PD\RU� Q~PHUR� GH� SRHPDV� ODUJRV��� OD� H[WHQVLyQ� HV� RWUD� GH� ODV�FDUDFWHUtVWLFDV�TXH�SHUPLWHQ�UHODFLRQDU�DPERV�SRHPDULRV��&RPSiUHVH�OD�H[WHQVLyQ�GH�3DODEUDV�FRQ�ORV����SRHPDV�LQFOXLGRV�HQ�/DV�EUDVDV��



�

� �� ����

GH�VX�REUD�\�TXH��SRU�WDQWR��QR�SRGHPRV�SDVDU�SRU�DOWR��3RU�HOOR��-RVp�2OLYLR�-LPpQH]��
FX\R� HQVD\R� LQFOXLGR� HQ�'LH]� DxRV� GH� SRHVtD� HVSDxROD� ���������� HV� SUREDEOHPHQWH� HO�
HVWXGLR� PiV� LPSRUWDQWH� UHDOL]DGR� VREUH� HVWH� OLEUR�� VH� SUHRFXSD� SRU� DQDOL]DU� OD�
DUWLFXODFLyQ�GH�HVDV�GLYLVLRQHV�HQWUH�Vt�D�SDUWLU�GH�XQD�YLVLyQ�FRP~Q��OD�IXVLyQ�HQWUH�HO�
PLVWHULR�\�OD�UHDOLGDG�HQ�XQ�PXQGR�GRPLQDGR�SRU�HO�WLHPSR�GHVWUXFWRU����
��/DV�VLHWH�VHFFLRQHV�TXH�FRPSRQHQ�HO�OLEUR�FRQVWLWX\HQ�XQD�EXHQD�JXtD�SDUD�FRPSUHQGHU�
HO�HQWUDPDGR�WHPiWLFR�\�VLPEyOLFR�GHO�SRHPD�HQ�UHODFLyQ�FRQ�HO�YLDMH�TXH�HV�WRGD�YLGD����
(Q�FXDQWR�DO�Q~PHUR�GH�SRHPDV�LQFOXLGRV�HQ�FDGD�VHFFLyQ��VH�EXVFD�XQ�HTXLOLEULR�HQWUH�
ODV�GLVWLQWDV�SDUWHV��GH� ODV�FXDOHV� ODV� VHFFLRQHV�9�\�9,,� VRQ� ODV�TXH� LQFOX\HQ�HO�PD\RU�
Q~PHUR�GH�SRHPDV�����\����� UHVSHFWLYDPHQWH����(V�VLJQLILFDWLYR�TXH�pVWDV�VHDQ�GRV�GH�
ORV�FHQWURV�FODYHV�GH�OD�FRVPRYLVLyQ�GHO�SRHPDULR��OD�VHFFLyQ�9�GD�FDELGD�D�ORV�SRHPDV�
DPRURVRV�� PLHQWUDV� TXH� OD� 9,,� UH~QH� OD� GHVRODGRUD� FRQFOXVLyQ� ILQDO� FRQ� HO� WULXQIR�
DEVROXWR�GHO�WLHPSR�\�GH�OD�PXHUWH��
��/D� DUWLFXODFLyQ� GH� ORV� SRHPDV� HQ� ODV� GLVWLQWDV� SDUWHV� TXH� FRPSRQHQ� HO� OLEUR� SDUHFH�
VHJXLU� OD� QRUPD� GH� OD� UHWyULFD� FOiVLFD� GH� OD� YDULDWLR� �\� OD� YDULDFLyQ� HV� HVSHFLDOPHQWH�
LPSRUWDQWH�HQ�XQ�SRHWD�TXH�WLHQGH�WDQWR�D�OD�UHLWHUDFLyQ�GH�WHPDV�\�GH�WRQRV���'HVSXpV�
GH�ODV�VHFFLRQHV�,�\�,,��GRQGH�KD\�PH]FOD�GH�WH[WRV�UHODWLYDPHQWH�EUHYHV�FRQ�RWURV�PiV�
ODUJRV��OD�VHFFLyQ�,,,�QRV�RIUHFH�VyOR�GRV�SRHPDV�SHUR�GH�JUDQ�H[WHQVLyQ��HVSHFLDOPHQWH�
HO�SULPHUR��IRUPDGR�SRU�����YHUVRV���7UDV�OD�VHFFLyQ�,,,��QRV�HQFRQWUDPRV�GH�QXHYR�FRQ�
GRV� VHFFLRQHV� TXH� LQFOX\HQ� XQ�PD\RU� Q~PHUR� GH� SRHPDV�� HQ� JHQHUDO� FRQ� WH[WRV�PiV�
EUHYHV��/D�VHFFLyQ�9,�GH�QXHYR�UHGXFH�HO�Q~PHUR�GH�SRHPDV��HVWD�YH]�D�XQR�VyOR��SHUR�
QRV�SUHVHQWD�XQ�SRHPD�GH�JUDQ�H[WHQVLyQ������YHUVRV�HQ�WRWDO���)LQDOPHQWH��OD�VHFFLyQ�
�����������������������������������������������������������
��� ³5HDOLGDG� \� PLVWHULR� HQ� 3DODEUDV� D� OD� RVFXULGDG� ������´� �0DGULG�� ËQVXOD�� ������ �VH� KD� UHHGLWDGR�UHFLHQWHPHQWH� EDMR� HO� WtWXOR� GH�'LH]� DxRV� GHFLVLYRV� HQ� OD� SRHVtD� HVSDxROD� FRQWHPSRUiQHD�������������0DGULG�� 5LDOS�� ����� \� FRQVWLWX\H� DVLPLVPR� XQR� GH� ORV� FDStWXORV� GH� VX� � PiV� UHFLHQWH� /D� SRHVtD� GH�
)UDQFLVFR�%ULQHV��HG��FLW��SS�����������
���'LH]�DxRV�GHFLVLYRV�HQ�OD�SRHVtD�HVSDxROD�FRQWHPSRUiQHD�������������HG��FLW���S�������$xDGDPRV�TXH�HO�FLWDGR�FUtWLFR�GHVWDFD�HQ�UHODFLyQ�D�/DV�EUDVDV�FRPR�UDVJRV�PiV�DFXVDGRV�GH�HVWH�SRHPDULR�OD�PD\RU�SUHVHQFLD�GHO�VXMHWR�SRpWLFR��VLQ�TXH�SRU�HOOR�GHVDSDUH]FD�HO�UHFXUVR�D�OD�REMHWLYDFLyQ���HO�PD\RU�DFHQWR�FRQIHVLRQDO��\�XQD�VLPERORJtD�PiV�OLEUH��PHQRV�DMXVWDGD�D�XQ�HVTXHPD�ILMR��7DPELpQ�GHVWDFD�ORV�YDORUHV�pWLFRV�GH�DILUPDFLyQ�YLWDO�TXH�FRQYLYHQ�FRQ�HO�DPDUJR�QLKLOLVPR�GH�PXFKRV�SRHPDV��
���$�HVD�GLYLVLyQ�\�D�OD�HVWUXFWXUD�GHO�OLEUR�PH�UHIHULUp�SRU�H[WHQVR�HQ�HO�FDStWXOR�TXLQWR���
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9,,� QRV� GD� ��� SRHPDV�PHQRV� H[WHQVRV�� GRQGH� VH� DOWHUQDQ� WDPELpQ� FRPSRVLFLRQHV� GH�
GLYHUVRV�PHWURV�\�TXH�GLILHUHQ� WDPELpQ�HQ�HO�Q~PHUR�GH�YHUVRV��$Vt��YHPRV�TXH�VH�KD�
EXVFDGR�OD�DOWHUQDQFLD�HQWUH�WH[WRV�ODUJRV�\�EUHYHV�� OR�FXDO�QR�VyOR�KDFH�PiV�DPHQD�OD�
OHFWXUD�� VLQR� TXH� SHUPLWH� ILMDU� OD� DWHQFLyQ� HQ� GHWHUPLQDGRV� SRHPDV� TXH�� SRU� VX�
H[WHQVLyQ��VLUYHQ�SDUD�UHFDSLWXODU�WHPDV�\�UHIOH[LRQHV�\D�RIUHFLGDV�DQWHULRUPHQWH�\�SDUD�
GHVDUUROODU�� FRQ� PD\RU� IDFLOLGDG�� HVD� SRHVtD� GHO� SHQVDPLHQWR� TXH� FREUD� \D� FXHUSR�
GHILQLWLYR�HQ�0DWHULD�QDUUDWLYD�LQH[DFWD�\�3DODEUDV�D�OD�RVFXULGDG��
��(Q�FXDQWR�D�OD�DUWLFXODFLyQ�WHPiWLFD�� WDPELpQ�HV�HYLGHQWH�OD�FXLGDGD�RUJDQL]DFLyQ�GHO�
SRHPDULR��DXQ�VLQ�HQWUDU�HQ�DQiOLVLV�PiV�FRPSOHMRV��$�ODV�VHFFLRQHV�,�<�,,��TXH�WUDWDQ��
VHJ~Q�-LPpQH]����GH�OD�VDOLGD�DO�PXQGR�\�GH�OD�MXYHQWXG��OH�VLJXH�OD�VHFFLyQ�,,,��FRQ�VX�
LQFXUVLyQ� HQ� OD� KLVWRULD�� HQ� OD� TXH� OD� LOXVLyQ� GH� FRPSDxtD� TXH� SUHVLGtD� ODV� SULPHUDV�
VHFFLRQHV� VH� GHVPRURQD� GHILQLWLYDPHQWH� DO� QR� GHMDU� QLQJXQD� EDVH� D� ORV� HQVXHxRV�
FROHFWLYRV� �OD� YDULDWLR� VH� FXPSOH� WDPELpQ� HQ� HO� VHJXQGR� SRHPD�� D� WUDYpV� GH� OD�
VXVWLWXFLyQ� � GHO� \R� OtULFR�PiV� R�PHQRV� LGHQWLILFDEOH� FRQ� HO� DXWRU� LPSOtFLWR� SRU� XQ� \R�
FRPSOHWDPHQWH� ILFWLFLR�� XQ� FDEDOOHUR�PHGLHYDO�� TXH� VLQ� HPEDUJR� FRPSDUWH�XQD�PLVPD�
YLVLyQ�GHO�PXQGR���(Q�HVWH�VHQWLGR��OD�UHFXSHUDFLyQ�HQ�OD�~OWLPD�HGLFLyQ�GHO�SRHPD�³/D�
FLXGDG�DMHQD´�VXSRQH�XQ�DFLHUWR��\D�TXH�VLUYH�GH�JR]QH�HQWUH�OD�FRQILDQ]D��PiV�R�PHQRV�
GpELO��HQ�OD�SRVLELOLGDG�GHO�DPRU�\�GH�OD�FRPSDxtD��\�HO�VHQWLPLHQWR�GH�VROHGDG�WRWDO�TXH�
DFDED� DVRFLiQGRVH� D� OD� YLGD� DGXOWD� \� D� OD� UHODFLyQ� FRQ� ORV� RWURV��(VH� FDPLQR�KDFLD� OD�
VROHGDG� DEVROXWD�� HMHPSOLILFDGR� HQ� HO� FDEDOOHUR� YHQFLGR� GHO� VHJXQGR� SRHPD� GH� OD�
VHFFLyQ� ,,,�� VH� SURIXQGL]D� DXQ� PiV� HQ� OD� VHFFLyQ� ,9�� &RPR� FRQWUDSXQWR�� FXDQGR� OD�
VROLGDULGDG�KXPDQD� VH� KD� URWR�� VyOR�SDUHFH�SRVLEOH�EXVFDU� HVD� FRPSDxtD� HQ�HO� iPELWR�
UHGXFLGR�GH�OD�SDUHMD�\�DVt�QRV�HQFRQWUDPRV�FRQ�ORV�SRHPDV�GH�DPRU��VHFFLyQ�9���eVWRV�
DQXQFLDQ�XQD�~OWLPD�SRVLELOLGDG�GH�VDOYDFLyQ�D�OD�TXH�VH�DIHUUD�HO�VXMHWR�SRpWLFR�\�TXH��
QR� REVWDQWH�� OH� VHUi� QHJDGD�� (O� VHQWLPLHQWR� GH� SpUGLGD� HV� HO� SUHGRPLQDQWH� HQ� HVWRV�
SRHPDV�DPRURVRV��(O�SRHPD�TXH�FRQVWLWX\H� OD� VHFFLyQ�9,�YLHQH�D� IXQFLRQDU�DVt�FRPR�
UHFDSLWXODFLyQ�GH�WRGR�HO�LWLQHUDULR�DQWHULRU�HQ�HVSDFLRV��,WDOLD��*UHFLD��,QJODWHUUD�����\�HQ�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���/D�VHFFLyQ�,�FRQWLHQH����SRHPDV�\�OD�VHJXQGD������'HVSXpV�GH�ORV�GRV�ODUJRV�SRHPDV�GH�OD�VHFFLyQ�,,,��YLHQHQ�ORV���WH[WRV�GH�OD�VHFFLyQ�,9��/D�VHFFLyQ�9,�FRQWLHQH�XQ�~QLFR�SRHPD�GH�JUDQ�H[WHQVLyQ��³5HODWR�VXSHUYLYLHQWH´��
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YLYHQFLDV� �DPRU�� VROHGDG�� GHVDPRU�� E~VTXHGD������ 6LUYH� GH� DOJXQD� PDQHUD� FRPR�
FRPSHQGLR� \� SXQWR� FXOPLQDQWH� GH� WRGR� OR� DQWHULRU�� DQWHV� GH� SDVDU� D� OD� GHVHVSHUDQ]D�
GHILQLWLYD� TXH� VH� LQVWDXUD� HQ� OD� VHFFLyQ�9,,�� OD�PiV�RVFXUD� GH� WRGR� HO� OLEUR��(Q� DOJ~Q�
SRHPD��VXUJH�OD�SUHJXQWD�VREUH�OD�VDOYDFLyQ�D�WUDYpV�GHO�DUWH�SHUR�HO�\R�OtULFR�VyOR�KDOODUi�
XQD�UHVSXHVWD�QHJDWLYD��DVt�HO�SHVLPLVPR�TXH�GRPLQD�HVWD�~OWLPD�VHFFLyQ�DFDED�WLxHQGR�
WDPELpQ�GH�DPDUJXUD�OD�ODERU�GHO�SRHWD��
��(VWD�FXLGDGD�HVWUXFWXUDFLyQ�GHO�PDWHULDO�SRpWLFR�YD�DFRPSDxDGD�GH�XQ�HQULTXHFLPLHQWR�
HQ�HO�QLYHO�UtWPLFR�\�PpWULFR��&RPR�\D�VH�DYDQ]DED�HQ�ORV�SRHPDV�GH�0DWHULD�QDUUDWLYD�
LQH[DFWD��HO�ULWPR�HVHQFLDOPHQWH�HQGHFDVtODER�GH�/DV�EUDVDV�YD�D�KDFHUVH�PiV�FRPSOHMR��
GH� WDO� IRUPD� TXH� HO� YHUVROLEULVPR� VHUi� \D� XQD� FDUDFWHUtVWLFD� HVHQFLDO� GH� OD� SRHVtD� GHO�
YDOHQFLDQR�� /D� EDVH� HVHQFLDO� VLJXHQ� VLHQGR� HO� HQGHFDVtODER� \� HO� KHSWDVtODER�� ELHQ� SRU�
VHSDUDGR� HQ� DOJ~Q� SRHPD�� ELHQ� FRPELQDGRV� HQWUH� Vt� �OD� PD\RU� SDUWH� GH� ODV� YHFHV���
1RUPDOPHQWH�� DPERV� PHWURV� VH� PH]FODQ� FRQ� HQHDVtODERV� \� GRGHFDVtODERV�� ODV� RWUDV�
PHGLGDV� PiV� IUHFXHQWHV� HQ� HVWRV� WH[WRV�� -XQWR� FRQ� HVWRV�� SXHGHQ� DSDUHFHU� WDPELpQ�
YHUVRV�GH�WRGR�WLSR��GH�WUHV��GH�FXDWUR��GH�RFKR��GH�GLHFLVpLV�VtODEDV������HQ�DOJXQRV�FDVRV�
GH� PiV� GH� YHLQWH� VtODEDV�� FRPR� \D� RFXUUtD� HQ� 0DWHULD� QDUUDWLYD� LQH[DFWD�� (VWH�
HQULTXHFLPLHQWR�HQ�HO�QLYHO�PpWULFR���QR�HV�XQD�DSRUWDFLyQ�PHUDPHQWH�IRUPDO��VLQR�TXH�
LQFLGH�HQ�HO�PXQGR�SRpWLFR�GH�%ULQHV�GH�XQD�PDQHUD�PX\�LPSRUWDQWH�HQ�GRV�GLUHFFLRQHV�
IXQGDPHQWDOHV��/D�SULPHUD�GH�HOODV�HV�HO�ORJUR�GH�XQ�WRQR�PiV�FHUFDQR�D�OR�FRORTXLDO��HO�
PLVPR� TXH� SRU� HVWD� pSRFD� EXVFDEDQ� SRHWDV� FRPR� *LO� GH� %LHGPD� R� -RVp� $JXVWtQ�
*R\WLVROR���TXH�SURGXFH�HQ�HO�OHFWRU�OD�LPSUHVLyQ�GH�TXH�HVWi�DVLVWLHQGR�HQ�HO�SRHPD�DO�
GHVDUUROOR� GH� XQD� H[SHULHQFLD�� FX\R� SURWDJRQLVWD� SRHPiWLFR� VH� YLVWH� GH� QRUPDOLGDG��
FRPR�FRUUHVSRQGH�D�XQD�UHDOLGDG��OD�GHO�WLHPSR��TXH�DPHQD]D�D�WRGRV�ORV�KRPEUHV�SRU�
LJXDO��/D�VHJXQGD�GLUHFFLyQ�D�OD�TXH�PH�UHILHUR�HV�HO�PD\RU�SHVR�GH�OR�PHGLWDWLYR��GH�XQ�
SHQVDPLHQWR�H[SOtFLWR�GHQWUR�GHO�SRHPD��TXH�QHFHVLWD�SDUD�H[SUHVDUVH�GH�PDQHUD�FDEDO�
XQ�YHUVR�PiV�VXHOWR��PiV�IOXLGR��PiV�SUy[LPR�DO�ULWPR�GH�OD�SURVD��VLQ�TXH�SRU�HOOR�VH�
FRQYLHUWD� HQ� SURVDLFR�� (Q� HVWH� VHQWLGR�� FRPR� DQWHV� VH� KDEtD� DSXQWDGR�� OD�PHGLWDFLyQ�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���9LG��'LH]�DxRV�GHFLVLYRV�HQ�OD�SRHVtD�HVSDxROD�FRQWHPSRUiQHD�������������HG��FLW���S�������
����(VWD�OLEHUWDG�PpWULFD�HVWi�SUHVHQWH�HQ�WRGR�HO�OLEUR�SHUR�HV�HVSHFLDOPHQWH�SHUFHSWLEOH�HQ�ORV�SRHPDV�GH�OD�VHFFLyQ�,9�\�HQ�XQ�SRHPD�FRPR�³5HODWR�VXSHUYLYLHQWH´��
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HQFXHQWUD�XQD�DFRJLGD�IDYRUDEOH�HQ�HO�SRHPD�ODUJR��GHO�TXH�WHQHPRV�YDULRV�HMHPSORV�HQ�
HO� SUHVHQWH� OLEUR���� 6LQ� HPEDUJR�� VL� ELHQ� HVWR� HV� FLHUWR�� KD\� TXH� GHFLU� WDPELpQ� TXH� HO�
SRHPD�ODUJR�QR�YROYHUi�D�WHQHU�WDQWD�LPSRUWDQFLD�HQ�ODV�HQWUHJDV�SRVWHULRUHV�GH�%ULQHV��
TXL]iV�SRUTXH� OD�EDVH�GH�VX�PXQGR�SRpWLFR�HVWi�\D�VXILFLHQWHPHQWH�H[SUHVDGD�\�DVt�HO�
SRHWD� SXHGH� RSWDU� SRU� XQD� H[SUHVLyQ�PiV� VLQWpWLFD�� 6L� HQ�3DODEUDV� D� OD� RVFXULGDG� HO�
SRHWD�SUHFLVDED�H[SOLFDU�\�H[SOLFDUVH�FRQ�FLHUWD�PLQXFLRVLGDG�VX�HVWDU�HQ�HO�PXQGR��HQ�
ORV�OLEURV�VLJXLHQWHV�HVD�YLVLyQ�GH�OD�UHDOLGDG�HV�FRQRFLGD�WDQWR�SRU�HO�FUHDGRU�FRPR�SRU�
HO�OHFWRU�HQ�VXV�UDVJRV�IXQGDPHQWDOHV�\�D�YHFHV�XQDV�EUHYHV�SLQFHODGDV�EDVWDUiQ�SDUD�GDU�
UD]yQ�GH�HVH�SHQVDPLHQWR��
�(VWH� SDVR� KDFLD� GHODQWH� TXH� VXSRQH�� HQ� WRGRV� ORV� QLYHOHV�� 3DODEUDV� D� OD� RVFXULGDG�
GHQWUR�GH� OD� WUD\HFWRULD�GH�%ULQHV�HV�SHUFLELGR�D~Q�HQ� ODV�FUtWLFDV�GH� ORV�~OWLPRV�DxRV��
$Vt�� VXFHGH� HQ� ODV� UHVHxDV� TXH� 9tFWRU� *DUFtD� GH� OD� &RQFKD� \�0LJXHO� *DUFtD�3RVDGD�
GHGLFDQ� HQ� ����� D� OD� ~OWLPD� HGLFLyQ� GH� VX� SRHVtD� FRPSOHWD�� 3DUD� HO� SULPHUR�� FRQ�
3DODEUDV� D� OD�RVFXULGDG�)UDQFLVFR�%ULQHV� �>���@� ORJUy�XQD�GH� VXV�JUDQGHV� FLPDV´��� �OD�
RWUD�VHUtD�HQ�VX�RSLQLyQ��\�HQ�OD�PtD�SURSLD��(O�RWRxR�GH�ODV�URVDV���3DUD�*DUFtD�3RVDGD��
�>���@� TXL]i�HO� OLEUR�PiV� UHGRQGR�GHO�DXWRU� VHD�3DODEUDV�D� OD�RVFXULGDG� >���@�GRQGH� ORV�
WHPDV�GHO�WLHPSR��HO�DPRU��OD�SOHQLWXG�GHO�PXQGR��GH�OD�QDWXUDOH]D�\�GH�ODV�FULDWXUDV��\�HO�
LQVLVWHQWH�WHPRU�D�VX�DFDEDPLHQWR��VH�DEUD]DQ�\�XQHQ�HQ�FRQFHQWUDGD�VtQWHVLV´����
�3RU� HO� PRPHQWR�� SRU� WDQWR�� \� SHVH� D� OD� RSLQLyQ� GHO� VXMHWR� SRpWLFR�� SDUHFH� TXH� HVWDV�
SDODEUDV�QR�VH�GLULJHQ�KDFLD�OD�RVFXULGDG�GHO�ROYLGR��VLQR�TXH�SHUPDQHFHQ�LQYLWiQGRQRV�
WRGDYtD�D�KDFHU�HVH�YLDMH�GH�OD�OX]�KDFLD�OD�QLHEOD�HQ�EXVFD�GH�QXHVWUD�LGHQWLGDG�KXPDQD�
GHVJDUUDGD�SRU�HO�7LHPSR��

�����������������������������������������������������������
��� 7UHV� SRHPDV� GHO� OLEUR� �³/D� SLHGUD� GHO� 1DYD]R´�� ³/D� PDQR� GHO� SRHWD� �&HUQXGD�´� \� ³5HODWR�VXSHUYLYLHQWH´�WLHQHQ�PiV�GH�����YHUVRV��+D\��DGHPiV��RWURV�WH[WRV�GH�XQD�H[WHQVLyQ�FRQVLGHUDEOH��³(QWUD�HO�SHQVDPLHQWR�HQ�OD�QRFKH´��³(O�FDEDOOHUR�GLFH�VX�PXHUWH´��³%DOFyQ�HQ�VRPEUD´����
���$%&�&XOWXUDO�������������S�����$xDGH�HO�FLWDGR�FUtWLFR��³6H�DEUtDQ�DOOt�PiV�ODV�SXHUWDV�D�OR�VXEMHWLYR�\�ORV�VtPERORV�FHGtDQ�HVSDFLR�D�XQD�UHYHODFLyQ�GHO�VHU�HQ�VX�WHPEORURVD�GHVQXGH]´��
���³)UDQFLVFR�%ULQHV��HO�3RHWD�(OHJLDFR´��%DEHOLD��(O�3DtV������GH�RFWXEUH�GH�������S������3UiFWLFDPHQWH�HPSOHD� ODV� PLVPDV� SDODEUDV� SDUD� UHIHULUVH� D� HVWH� OLEUR� DO� GHGLFDUOH� D� %ULQHV� XQ� SHTXHxR� DUWtFXOR� FRQ�RFDVLyQ�GH�OD�UHFLHQWH�FRQFHVLyQ�GHO�3UHPLR�1DFLRQDO�GH�ODV�/HWUDV�GH�������³3RHWD�GHO�WLHPSR´��(O�3DtV�����GH�QRYLHPEUH�GH�������S�������
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�����$~Q�QR�
�
�
��6L�3DODEUDV�D�OD�RVFXULGDG�VXSRQH�OD�FRQILUPDFLyQ�GH�XQ�HVWLOR�\�XQD�FRVPRYLVLyQ��DVt�
FRPR� HO� WHVWLPRQLR� GH� XQD� YR]� SRpWLFD�PDGXUD�� OD� VLJXLHQWH� HQWUHJD��$~Q� QR� ��������
VRUSUHQGH� FRQ� QXHYRV� HOHPHQWRV� WHPiWLFRV� H� LQFOXVR� IRUPDOHV�� 6LQ� GXGD�� OR� PiV�
OODPDWLYR� SDUD� VXV� OHFWRUHV� IXH� OD� VHJXQGD� VHFFLyQ� GH� ODV� WUHV� TXH� FRPSRQHQ� HO�
SRHPDULR�� �&RPSRVLFLRQHV� GH� OXJDU��� 7DOHV� FRPSRVLFLRQHV� VRQ� SRHPDV� VDWtULFRV� TXH�
GLEXMDQ�XQ�UHWUDWR�LUULVRULR�\�JURWHVFR�GH�GLVWLQWRV�SHUVRQDMHV��$XQTXH�QR�VH�SHUVRQDOLFH�
HQ� QDGLH� OD� FUtWLFD�� HV� HYLGHQWH� TXH� ORV� WH[WRV� DOXGHQ� D� VLWXDFLRQHV� IiFLOPHQWH�
LGHQWLILFDEOHV� HQ� HO� FRQWH[WR� VRFLRKLVWyULFR� �\� DXQ� HQ� QXHVWURV� DxRV��� /D� VREULHGDG�
KDELWXDO�HQ�%ULQHV�FHGH�SDVR�D�XQD�H[SUHVLyQ�PiV�EDUURFD��TXH�QR�GHVGHxD�FLHUWR�WRQR�
O~GLFR� DXQTXH� VLHPSUH� DO� VHUYLFLR� GH� OD� DFWLWXG� GHVPLWLILFDGRUD�� 3RU� DSDUWDGDV� TXH�
SXHGDQ�SDUHFHU�HVWDV�FRPSRVLFLRQHV�GHO�UHJLVWUR�FDUDFWHUtVWLFR�GHO�DXWRU��KD\�HQ�HO�IRQGR�
XQD�PLVPD�DFWLWXG�DQWH�OD�YLGD�\�HO�UHIOHMR�GH�XQDV�PLVPDV�REVHVLRQHV��
�

6L� OD� YLGD� HVWi� KHFKD� GH� �VLJQRV� YDQRV�� �WtWXOR� GH� XQ� SRHPD� GH� $~Q� QR���
FXDQGR� HVRV� VLJQRV� VH� FDUJDQ� GH� PH]TXLQGDG�� UXLQGDG� R� EDMH]D�� DO� VHU�
SUR\HFWDGRV�VREUH�HO�IRQGR�GH�OD�PXHUWH��VX�UHIOHMR�QR�HV�\D�VyOR�YDQR��VLQR�
JURWHVFR�� 6X� WUDVYDVDPLHQWR� D� OD� SRHVtD� H[LJH� HQWRQFHV� HO� WUD]R� IXHUWH� \� HO�
HVFULWRU�KD�GH�H[WUHPDU�ORV�PiV�VXWLOHV�\�D�OD�YH]�YLROHQWRV�UDVJRV����

�
��-XQWR�D�HVWD�YHUWLHQWH�VDWtULFD��TXH�SUiFWLFDPHQWH�QR�YROYHUi�D�DSDUHFHU�HQ�VXV�SRHPDV��
VH�REVHUYD�XQD�YLVLyQ�GH�OR�HUyWLFR�TXH�LUi�FREUDQGR�LPSRUWDQFLD�HQ�VX�REUD��6H�WUDWD�GH�
XQD�YLYHQFLD�DJULGXOFH�GHO�HURWLVPR��H[SHULPHQWDGD�D�OD�YH]�FRPR�JDQDQFLD�\�SpUGLGD��
FRPR�XQD�UHDOLGDG�TXH�D�OD�YH]�RFXOWD�\�VXEUD\D�GRORURVDPHQWH�HO�SDVR�GHO�WLHPSR��6L�HQ�
3DODEUDV�D�OD�RVFXULGDG�HO�DPRU�HUD�\D�PiV�UHFXHUGR�TXH�H[SHULHQFLD�SUHVHQWH��HQ�$~Q�
QR�SUiFWLFDPHQWH�QR�KD\�SRHPDV�DPRURVRV��HQ�VX�OXJDU��VH�QRV�UHODWDQ��ORV�HQFXHQWURV�
GHO� FXHUSR�� VLQ� DPRU��� FRPR� �DFWRV� GH� WLQLHEODV�� >���@�� (Q� HVWRV� SRHPDV�� HQWUH� HO�
�����������������������������������������������������������
���-RVp�2OLYLR�-LPpQH]�³(VSOHQGRU�\�DSDJDPLHQWR��XQD�YLVLyQ�SRpWLFD�GH�OD�UHDOLGDG´��HG��FLW���SS���������
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VHQWLPLHQWR� GH� YDFtR� \� OD� H[DOWDFLyQ� YLWDO�� VH� QRV� SUHVHQWD� OD� E~VTXHGD� GHO� JRFH�
SXUDPHQWH�VH[XDO�FRPR�XQD�PDQHUD�GH�URPSHU�FRQ�OD�HVFODYLWXG�GHO�WLHPSR�H�LQJUHVDU�
HQ�XQD�HWHUQLGDG�HItPHUD�SHUR�VHQWLGD�FRPR�LPSUHVFLQGLEOH��&XDQGR�HVWXGLHPRV�HO�WHPD�
GHO� FXHUSR�� KDEUi� TXH� UHIHULUVH� D� HVWD� SUHVHQFLD�� FDGD� YH]� PD\RU�� GH� ORV� ³SODFHUHV�
LQIHULRUHV´��TXH�WUDVFLHQGHQ�FRQ�PXFKR�OD�VLPSOH�H[SHULHQFLD�HUyWLFD��
����(O�WtWXOR�QRV�GD�OD�FODYH�GH�OD�YLVLyQ�D�OD�TXH�VH�DEUH�DKRUD�VX�LQGDJDFLyQ�FRQVWDQWH�
VREUH�HO�WLHPSR��&RPR�H[SOLFD�HO�SURSLR�%ULQHV��³$~Q�QR��OD�PiV�GpELO�DILUPDFLyQ�TXH�
SXHGH�KDEHU��OR�TXH�HV��FRQ�FRQFLHQFLD�GH�OD�SpUGLGD�LQPHGLDWD�GH�VX�VHU�>���]´����6L�ORV�
OLEURV� DQWHULRUHV� OOHYDEDQ� D� OD� GHVRODGRUD� FRQFOXVLyQ� GH� TXH� OD� QDGD� HV� HO� GHILQLWLYR�
GHVWLQR� GH� WRGD� OD� UHDOLGDG�� HQ� HVWH� OLEUR� VH� EXVFD�� PLHQWUDV� VH� VLJXHQ� GHVFXEULHQGR�
QXHYDV� QHJDFLRQHV� \� GHUURWDV�� TXp� HV� OR� TXH� WRGDYtD� TXHGD� LQGHPQH� GH� HVD� EDWDOOD�
IUDFDVDGD�FRQWUD�HO�WLHPSR��(O�SRHWD�VH�SUHJXQWD�VL�KD\�DOJXQD�DILUPDFLyQ�SRVLEOH�FXDQGR�
WRGR�GLFH�QR��/D�UHVSXHVWD�OD�HQFXHQWUD�HQ�HVH�GHELOtVLPR�DSR\R�TXH�FRQVLVWH�HQ�XQD�YLGD�
TXH�YD�D�H[WLQJXLUVH��SHUR�TXH�WRGDYtD�QR�OR�KD�KHFKR��(Q�HVH�HVWDU�DO�ERUGH�GHO�DELVPR��
HQ� HO� PRPHQWR� GHWHQLGR� GH� OD� FDtGD�� VH� HPSLH]D� D� FRQVWUXLU� XQD� UD]yQ� SDUD� VHJXLU�
YLYLHQGR�� 3DUDGyMLFDPHQWH� GLFKD� DILUPDFLyQ� VXUJH� GHQWUR� GH� XQR� GH� ORV� OLEURV� PiV�
DPDUJRV�GH�)UDQFLVFR�%ULQHV��(O�SRHPD�ILQDO�GHO�OLEUR�GD�IH�GH�HVD�GLItFLO�WUD\HFWRULD�HQ�
OD�TXH� VH� DFDEDQ�HQFRQWUDQGR�DOJXQDV�GpELOHV� UD]RQHV�SDUD� OD�DOHJUtD��HQWUH� ODV�TXH�VH�
SUHOXGLD� OD� QRFLyQ� GHO� ³HQJDxR´�� IHOL]� KDOOD]JR� GH� ,QVLVWHQFLDV� HQ� /X]EHO� \� FRQFHSWR�
FODYH�GHO�RSWLPLVPR�GHVHVSHUDGR�GH�%ULQHV��VL�VH�PH�SHUPLWH�HO�R[tPRURQ��
�

���&8$1'2�<2�$Ò1�62<�/$�9,'$�
�
��/D�YLGD�PH�URGHD��FRPR�HQ�DTXHOORV�DxRV�
\D�SHUGLGRV��FRQ�HO�PLVPR�HVSOHQGRU�
GH�XQ�PXQGR�HWHUQR��/D�URVD�FXFKLOODGD�
GH�OD�PDU��ODV�GHUULEDGDV�OXFHV�
GH�ORV�KXHUWRV��IUDJRU�GH�ODV�SDORPDV�
HQ�HO�DLUH��OD�YLGD�HQ�WRUQR�D�Pt��
FXDQGR�\R�D~Q�VR\�OD�YLGD��
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&RQ�HO�PLVPR�HVSOHQGRU��\�HQYHMHFLGRV�RMRV��
\�XQ�DPRU�IDWLJDGR��
��¢&XiO�VHUi�OD�HVSHUDQ]D"�9LYLU�D~Q��
\�DPDU��PLHQWUDV�VH�DJRWD�HO�FRUD]yQ��
XQ�PXQGR�ILHO��DXQTXH�SHUHFHGHUR��
$PDU�HO�VXHxR�URWR�GH�OD�YLGD�
\�DXQTXH�QR�SXGR�VHU��QR�PDOGHFLU�
DTXHO�DQWLJXR�HQJDxR�GH�OR�HWHUQR��
<�HO�SHFKR�VH�FRQVXHOD��SRUTXH�VDEH�
TXH�HO�PXQGR�SXGR�VHU�XQD�EHOOD�YHUGDG��
� � � � � >���]�

�
���(QFDPLQiQGRVH�D�HVD�FRQVRODFLyQ�~OWLPD�TXH�QDFH��VLQ�HPEDUJR��GHO�SHVLPLVPR�PiV�
GHVJDUUDGRU�� HO� SRHPDULR� VH� HVWUXFWXUD�� HQWUH� OD� OX]� \� OD� VRPEUD�� HQ� WUHV� SDUWHV�� /D�
VHJXQGD��TXH�VXSRQH�XQ� LQWHUPHGLR� WDQWR�HQ� OD�REUD�FRPSOHWD�GH�%ULQHV�FRPR�HQ�HVWH�
OLEUR�HQ�FRQFUHWR��OD�FRQVWLWX\HQ�ORV�SRHPDV�VDWtULFRV��/RV�SRHPDV�PiV�LQWHQVRV��\�PiV�
FHUFDQRV� D� OD� YR]� GH�%ULQHV�� VH� VLW~DQ� HQ� OD� SULPHUD� \� OD� WHUFHUD� SDUWH�� HQ� ODV� TXH� HO�
Q~PHUR� GH� SRHPDV� HVWi� FXLGDGRVDPHQWH� GLVWULEXLGRV�� ��� SRHPDV� IRUPDQ� OD� SULPHUD�
VHFFLyQ��IUHQWH�D����GH�OD�VHJXQGD��OD�VHFFLyQ�LQWHUPHGLD�FXHQWD�FRQ����SRHPDV���6L�ELHQ�
QR�VRQ�DSUHFLDEOHV�JUDQGHV�GLIHUHQFLDV�HQWUH�OD�SULPHUD�\�OD�WHUFHUD�SDUWH��Vt�HV�SRVLEOH�
SHUFLELU�FLHUWD�JUDGDFLyQ�HQ�WRUQR�D�GHWHUPLQDGDV�FDUDFWHUtVWLFDV�WHPiWLFDV�\�IRUPDOHV��
��/RV� SRHPDV� GH� OD� SULPHUD� VHFFLyQ� UHVXOWDQ�� HQ� FRQMXQWR�� GH� XQD� QHJDWLYLGDG� PiV�
DFXVDGD�TXH�ORV�GH�OD�WHUFHUD��HQ�OD�TXH�HO�WRQR�HQWUH�FUHSXVFXODU�\�QRFWXUQR�GH�WRGR�HO�
SRHPDULR�VH�YH� LOXPLQDGR�SRU�HO�UHFXHUGR�HPRFLRQDGR�GH�OD�LQIDQFLD�\�SRU�XQD�PD\RU�
VHQVRULDOLGDG��/D�PD\RU�RVFXULGDG�GH�HVD�SULPHUD�SDUWH�VH�REVHUYD�HQ�OD�SUHVHQFLD�PiV�
SDOSDEOH� GH� GRV� HOHPHQWRV� PX\� FDUDFWHUtVWLFRV� GHO� QXHYR� PRPHQWR� GH� OD� SRHVtD� GH�
%ULQHV��HO�HURWLVPR�VHSDUDGR�GHO�DPRU��OR�TXH�OXHJR�VHUiQ�³ORV�SODFHUHV�LQIHULRUHV´���\�HO�
HVSDFLR� XUEDQR� FRQQRWDGR�QHJDWLYDPHQWH� �FRPR� FRQWUDSDUWLGD�� OD�QDWXUDOH]D�DSDUHFHUi�
FRQ� PiV� IUHFXHQFLD� HQ� ORV� SRHPDV� GH� OD� VHFFLyQ� WHUFHUD��� (Q� HO� QLYHO� HVWLOtVWLFR�� HV�
SRVLEOH�SHUFLELU�XQD�HVFULWXUD�PiV�VHFD��PiV�FRUWDQWH�HQ�OD�SULPHUD�VHFFLyQ��IUHQWH�D�XQD�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���5DIDHO�$OIDUR��³([SHULHQFLD�GH�XQD�GHVSHGLGD´��&XHUYR��SS���������
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PD\RU�SUHVHQFLD�GH�ORV�VHQWLGRV�\�XQ�PD\RU�HVSOHQGRU�VHQVRULDO�HQ�OD�WHUFHUD��GRQGH�OD�
PLUDGD�DPDUJD�QR�GHVDSDUHFH�SHUR�D�PHQXGR�VH�GHMD�VHGXFLU�SRU�OD�EHOOH]D�\�HO�JRFH�GH�
OD�YLGD����
�

����9LHQH�HO�DLUH�GHO�PDU��OD�SULPDYHUD�
DUGH�VREUH�ODV�URVDV��ODV�SDORPDV�
DJLWDQ�HO�D]XO�FRQ�DODV�GHOLFDGDV���
� � � � >���]�
�
/RV�EODQFRV�SXHEORV�GH�OD�FRVWD��
IHOLFHV�GH�OXMXULD�\�MXYHQWXG��
DOLHQWDQ�MXQWR�DO�PDU��OHMDQRV��>���]�
+D\�KXPRV�EODQFRV��\�FDOODGDV�SDORPDV�
HQ�OD�DOWXUD��\�YRFHV�TXH�VH�DOHMDQ��
KD\�GHPDVLDGD�YLGD�SDUD�XQD�GHVSHGLGD��
� � � � � >S�����]�
�

�+D\��SRU�WDQWR��HQ�HO�SRHPDULR��XQ�HVIXHU]R�GH�LOXPLQDFLyQ��GH�E~VTXHGD�GH�XQD�UD]yQ��
DXQTXH�VHD�GpELO��SDUD�DILUPDU�OD�YLGD��$O�ILQDO��QRV�TXHGD�OD�FRQVWDQFLD�GH�TXH�OD�PXHUWH�
YHQFHUi� VLQ� GXGD�� SHUR� WDPELpQ� GH� TXH� OD� QDGD� ³D~Q� QR´� KD� YHQFLGR� D� OD� YLGD�� TXH� D�
YHFHV�OD�SUHFDULD�H[LVWHQFLD�SXHGH�VHU�JR]DGD�FRQ�LQWHQVLGDG��
�$�OD�OX]�GH�OR�TXH�KHPRV�GLFKR�VREUH�OD�HVWUXFWXUD�GHO�OLEUR��SRGUtD�SHQVDUVH�TXH�VH�YD�
GHO�³QR´�DO�³D~Q´��GH�OD�QHJDFLyQ�DEVROXWD�D�OD�HVSHUDQ]D��(Q�OD�SULPHUD�VHFFLyQ��OR�TXH�
GHVWDFD�HV� HO� ³QR´�� HQ� OD� WHUFHUD��HO�³D~Q´��HO�³WRGDYtD´��6LQ�HPEDUJR�� VH� WUDWD� VyOR�GH�
PDWLFHV��\�HQ�HO�IRQGR��HVD�HYROXFLyQ�QR�HV�WDO��VLQR�TXH�HQ�UHDOLGDG�ORV�SRHPDV�GH�XQD�\�
RWUD�SDUWH�QRV�GDQ�XQD�PLVPD�YLVLyQ�GHO�PXQGR��PiV�TXH�HYROXFLyQ��KD\�XQ�FRQWLQXR�
WDQWHR� GH� DYDQFHV� \� UHWURFHVRV�� GRQGH� DO� ILQDO� VH� SHUFLEH� XQ� SRFR� PiV� GH� OX]�� SHUR�
DSHQDV�XQ�SRFR�PiV�TXH�DO�FRPLHQ]R�GHO�WUD\HFWR��$�OD�SRVWUH��HQ�DPEDV�VHFFLRQHV��OD�
RVFXULGDG�GH�XQ�GHVWLQR�DFLDJR�SUHYDOHFH�VREUH�HVD�OXPLQRVLGDG�GHO�H[LVWLU��
�����������������������������������������������������������
���0X\�DFHUWDGDPHQWH�-RVp�2OLYLR�-LPpQH]�KD�PRGLILFDGR�HQ�VX�~OWLPR�OLEUR�OD�YLVLyQ�XQLIRUPH�GH�$~Q�QR�FRPR�XQD�SRHVtD�VHFD�TXH�DSDUHFtD�HQ�DQWHULRUHV�WUDEDMRV��RS��FLW��SS����������



�

� �� ����

���(VWRV� WDQWHRV� QR� VH� UHIOHMDQ� VyOR� HQ� HO� WRQR� \� HQ� OD� WHPiWLFD� GH� ORV� SRHPDV� VLQR�
WDPELpQ� HQ� HO� QLYHO� HVWLOtVWLFR�� (V� HYLGHQWH� TXH�� GHVGH� /DV� EUDVDV� D� 3DODEUDV� D� OD�
RVFXULGDG�\�GHVGH�pVWH�D�$~Q�QR��KD�KDELGR�XQ�GHVSRMDPLHQWR�SURJUHVLYR�GHO�HVWLOR�TXH��
VLQ�ERUUDU�QXQFD�GHO� WRGR� OR�VHQVRULDO��DSXQWD�KDFLD�XQD�SRHVtD�PiV�GHVQXGD��GRQGH�HO�
SHQVDPLHQWR� WLHQH� XQ� SHVR�PX\� LPSRUWDQWH�� VH� HVWi� SUHSDUDQGR� DVt� HO� FDPLQR� SDUD� OD�
SULPHUD�SDUWH�GH�,QVLVWHQFLDV�HQ�/X]EHO��
��/D�PD\RU�GLVWDQFLD�HQ�HO�HVWLOR�VH�DSUHFLD�HQ�ORV�SRHPDV�VDWtULFRV�GH�³&RPSRVLFLRQHV�
GH� OXJDU´�� GRQGH� HO� SRHWD� KDFH� JDOD� GH� XQ� MXHJR� FRQ� HO� OHQJXDMH�� TXH� OR� DSUR[LPD� � D�
YHFHV�D�FLHUWR�EDUURTXLVPR��\�GRQGH�DSDUHFHQ�XQD�VHULH�GH�SURFHGLPLHQWRV�TXH�QR�VRQ�
IUHFXHQWHV� HQ� VX� HVFULWXUD�� DOLWHUDFLRQHV�� KLSpUEDWRV�� SDURQRPDVLDV������� (O� UHFXHUGR� GH�
4XHYHGR�� FX\D� YLVLyQ� VREUH� OD� PXHUWH� HV� LQQHJDEOH� HQ� %ULQHV�� VREUHYLHQH�
HVSRQWiQHDPHQWH�� VLQ� OOHJDU� QXQFD� D� OD� GHIRUPDFLyQ� JURWHVFD� H[WUHPD� GHO� FOiVLFR�
HVSDxRO��OD�PLUDGD�TXH�%ULQHV�SRVD�DTXt�VREUH�HO�SUyMLPR�HV�OD�GH�TXLHQ�FRQWHPSOD�XQD�
UHDOLGDG� FX\RV� UDVJRV� QHJDWLYRV� VH� KDQ� DFHQWXDGR� DO�SUR\HFWDUVH� VREUH� HO� HVSHMR�GH� OD�
QDGD��
����³&RPSRVLFLRQHV� GH� OXJDU´� VXSRQH�� SXHV�� DO� PHQRV� D� SULPHUD� YLVWD�� XQ�
HQULTXHFLPLHQWR� HVWLOtVWLFR� \� WHPiWLFR� GH� OD� REUD� GH� %ULQHV�� 3RU� RWUD� SDUWH�� OD� YLVLyQ�
DPDUJD� GH� OD� VRFLHGDG�� DFHQW~D� HO� VHQWLPLHQWR� SURIXQGR� GH� VROHGDG�� OD� QHJDFLyQ� D� OD�
SRVLELOLGDG�GH�DXWpQWLFD�FRPSDxtD��TXH�ORV�SRHPDV�HUyWLFRV�KDEtDQ�PRVWUDGR�GH�PDQHUD�
HVSHFLDOPHQWH� GRORURVD� �SRU� RWUD� SDUWH�� YDULRV� GH� HVWRV� SRHPDV� LURQL]DQ� VREUH� HO�
FRPSRUWDPLHQWR�VH[XDO�\�DPRURVR�GH�ORV�SHUVRQDMHV�UHWUDWDGRV���&RPR�\D�VHxDODUD�-RVp�
2OLYLR� -LPpQH]�� HQ� OD� FLWD� FRSLDGD� DO� SULQFLSLR� GH� HVWH� DSDUWDGR�� KD\� HQ� HO� IRQGR�XQD�
PLVPD�YLVLyQ�GHO�PXQGR�� TXH� VH� H[SUHVD� ELHQ� D� WUDYpV� GH� OR� HOHJtDFR� �ODV�PiV�GH� ODV�
YHFHV�HQ�OD�REUD�GH�%ULQHV���ELHQ�D�WUDYpV�GH�OR�VDWtULFR��
��6LQ�HPEDUJR��QR�SXHGR�HVWDU�GH�DFXHUGR�FRQ�OD�DILUPDFLyQ�GH�&HVDU�6LPyQ�SDUD�HO�FXDO�
³>���]�GLFKRV�SRHPDV�VH�HQFXHQWUDQ�D�OD�H[WUDRUGLQDULD�DOWXUD�GHO�UHVWR�GH�VX�REUD´����&UHR�

�����������������������������������������������������������
��� � 3DUD� XQ� DQiOLVLV� HVWLOtVWLFR� GH� HVWRV� WH[WRV�� YpDVH� HO� DUWtFXOR� GH� &HVDU� 6LPyQ�� ³$OJXQRV� DVSHFWRV�OLQJ�tVWLFRV�HQ�OD�ViWLUD�GH�)UDQFLVFR�%ULQHV´��&XDGHUQRV�GH�)LORORJtD��-XQLR�������SS���������
���$UW��FLW���S������
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PiV�ELHQ��FRQ�-RVp�/XLV�*DUFtD�0DUWtQ��TXH�HVWRV�SRHPDV�QR�DxDGHQ�QDGD�HVHQFLDO�D�OD�
HVFULWXUD�SRpWLFD�GH�%ULQHV��
�

���(Q� HO� DSDUWDGR� FHQWUDO� GH� $~Q� QR� LQWHQWD� %ULQHV� XQ� QXHYR� WRQR� SDUD� VX�
SRHVtD��(O�SRHWD�HOHJtDFR�GH�FXLGDGD�\�EHOOD�SDODEUD�GHMD�SDVR�DO�VDWtULFR�XQ�
WDQWR�GHVJDUUDGR�\�FKXOHVFR��3HUR�OD�HILFDFLD�VDWtULFD�GH�HVWDV�³FRPSRVLFLRQHV�
GH�OXJDU´�UHVXOWD�EDVWDQWH�GLVPLQXLGD�SRU�VX�HVWLOR�HOtSWLFR�TXH��HQ�RFDVLRQHV�
�VREUH� WRGR� FXDQGR� UR]DQ� FODYHV� GH� OD� ELRJUDItD� tQWLPD� GHO� SRHWD��� ODV�KDFH�
LQFLGLU�HQ�XQ�GHOLEHUDGR�KHUPHWLVPR��
��/D� UD]yQ� GH� HVWD� SRHVtD� VDWtULFD� SXHGH� HVWDU� HQ� XQ� FLHUWR� FDQVDQFLR� GH�
PDQHMDU�VLHPSUH�ORV�PLVPRV�WHPDV�\�HQ�XQ�WHPRU�DO�DPDQHUDPLHQWR��SRUTXH�
OD� SRHVtD� GH� %ULQHV� SDUWH� FRQ� IUHFXHQFLD� GH� VLWXDFLRQHV� FRWLGLDQDV�� SHUR� VX�
OHQJXDMH� SHUWHQHFH� SRU� FRPSOHWR� D� OR� TXH� FRQYHQFLRQDOPHQWH� VH� GHQRPLQD�
³OHQJXDMH�OLWHUDULR´��FRQ�HO�ULHVJR�GH�DQTXLORVDPLHQWR�TXH�HOOR�LPSOLFD����

�
�����(V�FLHUWR�TXH�KDEUtD�TXH�PDWL]DU�HVWD�RSLQLyQ�GH�*DUFtD�0DUWtQ��(Q�SULPHU�OXJDU��QR�
FUHR�TXH�HVH�ULHVJR�GH�DPDQHUDPLHQWR�YHQJD�WDQWR�GH�XQ�XVR�GH�XQ�OHQJXDMH�³OLWHUDULR´�
�TXH�� GLFKR� DVt�� QR� TXLHUH� GHFLU� QDGD�� FRPR� GH� OD� ILGHOLGDG� D� XQD� WUDGLFLyQ�� OD� GH� OD�
SRHVtD�PHGLWDWLYD�� OD�GHO�SHUVRQDMH�SRHPiWLFR�GH� LQVSLUDFLyQ�FHUQXGLDQD��TXH�VLQ�GXGD�
OLPLWD�OD�FDSDFLGDG�GH�VRUSUHVD�GHO�OHFWRU�KDELWXDO�GH�%ULQHV��eVWH��TXH�QR�HV�HQ�DEVROXWR�
XQ�SRHWD�H[SHULPHQWDO���VLHQWH�VLQ�HPEDUJR�HO�PLHGR�GH�OD�OLPLWDFLyQ�GH�ORV�WHPDV�\�GH�
ODV�IRUPDV��HO�ULHVJR�GH�OD�UHSHWLFLyQ�GH�OR�\D�GLFKR��(Q�HVH�VHQWLGR��OD�YHWD�VDWtULFD��TXH�
\D�VH�FRPELQDED�FRQ�OR�HOHJtDFR�HQ�SRHWDV�GH�FX\D�WUDGLFLyQ�EHEH�%ULQHV�FRPR�&DWXOR�R�
4XHYHGR��SRGUtD�KDEHU�VXSXHVWR�XQD�LQWHUHVDQWH�YtD�GH�H[SORUDFLyQ��TXH��VLQ�HPEDUJR��
VH�TXHGD�HQ�PHUR�WDQWHR��3RU�RWUD�SDUWH��HO� WRQR�HV�GHPDVLDGR�GLVFRUGDQWH�FRQ�HO�UHVWR�
GHO�OLEUR��\�DXQ�FRQ�OD�OtQHD�WRQDO�GHO�(QVD\R�GH�XQD�GHVSHGLGD�HQ�VX�WRWDOLGDG��4XL]iV�VL�
HVWRV� SRHPDV� KXELHVHQ� DSDUHFLGR� HQ� XQ� OLEUR� DSDUWH�� OD� UHFHSFLyQ� SRU� SDUWH� GHO� OHFWRU�
UHVXOWDUtD�PiV�IiFLO��VL�ELHQ�HQWRQFHV�VH�SHUGHUtD�SUREDEOHPHQWH�OD�SHUFHSFLyQ�GH�XQ�KLOR�
FRP~Q�HQWUH�HOHJtD�\�ViWLUD��

�����������������������������������������������������������
���$UW�FLW���SS�����������



�

� �� ����

��<�DTXt�FUHR�TXH�WRFDPRV�RWUD�OLPLWDFLyQ�TXH�FDEH�KDFHUOH�D�HVWRV�YHUVRV��1R�PH�SDUHFH�
TXH�HO�WRQR�GHPDVLDGR�HOtSWLFR�TXH�FUHH�YHU�*DUFtD�0DUWtQ�VHD�XQ�JUDQ�LQFRQYHQLHQWH��OD�
ViWLUD��UHFRUGHPRV�GH�QXHYR�HO�%DUURFR�HVSDxRO�R�ORV�FOiVLFRV�JUHFRODWLQRV��VH�KD�QXWULGR�
WDQWR�GH�SHUVRQDMHV�FRQRFLGRV�SRU�WRGRV�FRPR�SRU�ILJXUDV�PiV�R�PHQRV�DUTXHWtSLFDV�HQ�
ODV�TXH�VH�SXHGDQ�YHU�UHIOHMDGDV�ODV�ODFUDV�PRUDOHV�GH�XQD�VRFLHGDG��(Q�HVH�VHQWLGR��OD�
RSFLyQ� GH� %ULQHV� HV� WDQ� YiOLGD� FRPR� OD� RWUD�� GH� KHFKR�� TXL]iV� FRQYHQJD�PHMRU� D� VX�
YLVLyQ�GHO�PXQGR��HQ�ODV�TXH�XQD�H[LVWHQFLD�UHJLGD�SRU�HO�D]DU�\�HO�WLHPSR�GHVWUXFWRU�QRV�
FRQYLHUWH� D� WRGRV� HQ� VHUHV� GpELOHV� \� DEVXUGRV� �YpDVH�� VL� QR�� HO� SULPHU� SRHPD� GH� OD�
VHFFLyQ��³9LGDV�SDUDOHODV´���3RU�WDQWR��QR�HV�QHFHVDULR�FLWDU�QRPEUHV��\D�TXH�OR�TXH�VH�
HVWi� VDWLUL]DQGR� QR� HV� HO� HUURU� PRUDO� GH� XQDV� SHUVRQDV� GHWHUPLQDGDV�� VLQR� OD� GpELO� \�
ULVLEOH�FRQGLFLyQ�KXPDQD��/R�TXH�Vt� VH�HFKD�GH�PHQRV�HV�TXH�HVD� LQGXGDEOH�FRQH[LyQ�
FRQ�XQD�FRVPRYLVLyQ�SURSLD�QR�VH�GHMH�OHHU�FRQ�PiV�FODULGDG�HQ�HO�SRHPD��/D�ULVD��R�PiV�
ELHQ� OD� VRQULVD� TXH� VH� WUDQVPLWH� HQ� HVWRV� WH[WRV�� VL� QR� FRQRFHPRV� D� VX� DXWRU�� QR� QRV�
KDEOD� SRU� Vt� VROD� GH� XQD� YLVLyQ� GHO� PXQGR�� H[FHSWR� HQ� DOJ~Q� SRHPD� GH� WUD]R� PiV�
LQFLVLYR�\�FRUWDQWH��+XELHVH�VLGR�QHFHVDULD�TXL]iV�XQD�ULVD�PiV�DPDUJD��PiV�FUXHO��FRPR�
OD�TXH�Vt� VH�SHUFLEH�HQ�SRHPDV�FRPR�³9LGDV�SDUDOHODV´�R�³/DVWLPRVR�HQDPRUDGR´��/R�
FLHUWR� HV� TXH� HVWD� H[SORUDFLyQ� GH� XQ� QXHYR� WHUULWRULR� SRpWLFR� QR� YD� D� YROYHU� D� VHU�
LQWHQWDGD�SRU�%ULQHV��OR�TXH�PXHVWUD�WDO�YH]�TXH�VH�WUDWD�PiV�GH�XQD�DYHQWXUD�DLVODGD�TXH�
GH�XQD�QHFHVLGDG�TXH�VXUMD�QDWXUDOPHQWH�GH�VX�PXQGR�SRpWLFR��
��/R�TXH�Vt�UHVXOWD�WRGD�XQD�DSRUWDFLyQ�HQ�HVWD�VHFFLyQ�VHJXQGD�HV�OD�FRQIRUPDFLyQ�GH�XQ�
\R�SRpWLFR�FX\D�pWLFD� UDGLFDOPHQWH� LQGLYLGXDOLVWD�SURSRQH��DSDUHQWHPHQWH�� OD�QHJDFLyQ�
GH�WRGD�PRUDO��FRPR�VH�QRV�VXJLHUH�HQ�HO�WH[WR�³$�XQ�GHVDKXFLDGR´�>���]��
�

(Q�EUHYHGDG�DQFLDQDUi�WX�FXHUSR��
\�SXHV�YLYHV�GH�pO��DXQTXH�SUHFDULR��
FXOWLYD�HO�YLFLR�\�QXQFD�OR�DEDQGRQHV��
�

��)UHQWH�D�RWUDV�WUDGLFLRQHV�VDWtULFDV��FRPR�VXHOH�VXFHGHU��SRU�HMHPSOR�HQ�4XHYHGR�FRQ�
VXV�ViWLUDV�FRQWUD�ORV�MXGtRV��ODV�PXMHUHV��ORV�KRPRVH[XDOHV�������HQ�ODV�TXH�HQ�HO�IRQGR�GH�
OR� TXH� VH� WUDWD� HV� GH� GHIHQGHU� XQD� LGHRORJtD� \� HO� VWDWX� TXR� GH� XQD� VRFLHGDG�� HVWH� \R�
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SRpWLFR� WUD]D� GHVGH� VX� DPRUDOLGDG� XQD� PRUDO� SURSLD�� TXH� QDFH� VyOR� GH� OD� OLEHUWDG�
LQGLYLGXDO��'HO�QLKLOLVPR�PHWDItVLFR�VXUJH�XQ�QLKLOLVPR�PRUDO��FX\D�DFHSWDFLyQ�VH�GLEXMD�
D�WUDYpV�GH�ORV�SRHPDV�VDWtULFRV�\�GH�ORV�SRHPDV�HUyWLFRV��TXH�QR�DPRURVRV��HQ�OD�PD\RU�
SDUWH�GH� ORV�FDVRV��GH� ODV�RWUDV�VHFFLRQHV��$Vt� OD�YHUWLHQWH�pWLFD�GH�OD�SRHVtD�GH�%ULQHV�
QRV�RIUHFH�XQD�OHFWXUD�PX\�SDUWLFXODU�GH�OR�TXH�HV�PRUDO��DOJR�TXH�\D�VH�SRGtD�DGLYLQDU�
HQ�XQ�SRHPD�FRPR�³/D�PXHUWH�GH�6yFUDWHV´��
��/D� YLVLyQ�GHO�PXQGR� WUDQVPLWLGD� HQ�$~Q�QR� VH� SODVPD� D� WUDYpV� GH� XQRV� YHUVRV� FX\D�
HVWUXFWXUD� UtWPLFD� QR� GLILHUH� SUiFWLFDPHQWH� HQ� QDGD� GH� OD� ULTXH]D� PpWULFD� ORJUDGD� HQ�
3DODEUDV�D�OD�RVFXULGDG��VL�ELHQ�KD\�XQD�PD\RU�WHQGHQFLD�D�OD�UHJXODULGDG�TXH�HQ�DTXHO�
OLEUR�� /RV� PHWURV� PiV� XVDGRV� VLJXHQ� VLHQGR� HO� HQGHFDVtODER�� HO� KHSWDVtODER� \� HO�
DOHMDQGULQR��(Q�HO�SODQR� IRUPDO�� VH�SHUFLEH� WDPELpQ�XQD� WHQGHQFLD�D� OD�HODERUDFLyQ�GH�
SRHPDV�GH�H[WHQVLyQ�PHQRU�� OR�TXH�KDFH�TXH�D�YHFHV�QRV�DFHUTXHPRV�DO�HSLJUDPD��(O�
DQiOLVLV�SRUPHQRUL]DGR�GH�OD�H[SHULHQFLD�TXH�VH�KDEtD�GDGR�HQ�3DODEUDV�D�OD�RVFXULGDG�
SHUPLWH�DKRUD�WUDQVPLWLU�XQD�PLVPD�YLVLyQ�GH�OR�UHDO�FRQ�XQDV�SRFDV�QRWDV��VLQ�QHFHVLGDG�
GH�H[SOLFDU�R�GH�SURIXQGL]DU�HQ�XQ�PXQGR�TXH�HO�OHFWRU�GH�%ULQHV�FRQRFH�ELHQ��(O�WRQR�
HSLJUDPiWLFR�\� OD�FRPELQDFLyQ�GH� OR�VDWtULFR�\�OR�HOHJtDFR�UHFXHUGD�HQ�RFDVLRQHV�D�ORV�
HVFULWRUHV�GH�OD�$QWLJ�HGDG�JUHFRODWLQD����(O�QLKLOLVPR�YLWDOLVWD�GHO�TXH�VH�KDFH�JDOD�HQ�
XQ�SRHPD�FRPR�³$ORFXFLyQ�SDJDQD´�WHVWLPRQLD�OD�FHUFDQtD�SRpWLFD�HQWUH�XQ�HVSDxRO�GHO�
VLJOR�;;�� TXH� FUHH� VyOR� HQ� HItPHURV� SDUDtVRV� WHUUHVWUHV�� \� DTXHOORV� YLHMRV� SRHWDV� TXH�
LQFLWDEDQ�D�JR]DU�GH�OD�YLGD��GHO�YLQR�\�GHO�DPRU��R�WDQ�VyOR�GHO�VH[R���FRQ�OD�VHJXULGDG�
GH�TXH��WUDV�OD�PXHUWH��QR�TXHGDUtD�PiV�KXHOOD�GHO�SODFHU�TXH�OD�TXH�GHMDUDQ�HOORV�HVFULWRV�
HQ�VX�OHQJXD�ODWLQD�R�JULHJD��

�����������������������������������������������������������
���6REUH�WRGR��D�&DWXOR��D�TXLHQ�HO�SRHWD�FLWD�FRPR�XQD�GH�VXV�UHIHUHQFLDV��YLG��,VDEHO�%XUGLHO���(QWUHYLVWD�FRQ�)UDQFLVFR�%ULQHV���&XHUYR���S�������
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�����,QVLVWHQFLDV�HQ�/X]EHO�
�
�
��,QVLVWHQFLDV�HQ�/X]EHO��������GD�IH�GH�QXHYR�GH�HVD�HYROXFLyQ�VRWHUUDGD�GH�VX�SRHVtD��
(Q� OD� SULPHUD� VHFFLyQ� GHO� OLEUR�� %ULQHV� HQVD\D� XQ� OHQJXDMH� PiV� GHVQXGR�� FDVL�
FRQFHSWXDO�� D� YHFHV� FRQ� SRHPDV� PX\� EUHYHV�� RWUDV� FRQ� PD\RU� GHVDUUROOR�� LQWHQWDQGR�
VLHPSUH�OD�LPSRVLEOH�H[SUHVLyQ�GH�OD�QDGD�\�HO�YDFtR��$�WUDYpV�GH�XQ�PLWR�SHUVRQDO��OD�
LGHQWLILFDFLyQ�GH�/X]EHO�FRQ�HO�ROYLGR���HO�SRHWD�QRV�HQWUHJD�XQD�YLVLyQ�VL�FDEH�DXQ�PiV�
GHVRODGRUD�GH�OD�YLGD�KXPDQD���
��,QVLVWHQFLDV� HQ� /X]EHO� HV�� HQ� UHDOLGDG�� GRV� OLEURV�� ³,QVLVWHQFLDV� HQ� /X]EHO´� H�
³,QVLVWHQFLDV�HQ�HO�HQJDxR´��ODV�GRV�SDUWHV�HQ�ODV�TXH�VH�GLYLGH�HO�SRHPDULR��OD�GHFLVLyQ�
GH�WLWXODU�FDGD�SDUWH�UHVDOWD�D~Q�PiV�OD�VHSDUDFLyQ�HQWUH�DPEDV���/D�SULPHUD�HVWi�IRUPDGD�
SRU����SRHPDV��VL�QR�FRQWDPRV�HO�EUHYH�SRHPD�LQWURGXFWRULR���\�OD�VHJXQGD�SRU�����GH�
QXHYR�VLQ�FRQWDU�FRQ�HO�SHTXHxR�SRHPD�TXH�OH�VLUYH�GH�SyUWLFR���([LVWH��SRU�WDQWR��XQD�
DVLPHWUtD�D�IDYRU�GH�³,QVLVWHQFLDV�HQ�HO�HQJDxR´��6LQ�HPEDUJR��HQ�OD�HVWUXFWXUD�SURIXQGD�
GHO� OLEUR��HV� OD�SULPHUD�VHFFLyQ�HO�YHUGDGHUR�HMH�GHO�SRHPDULR��FRPR�SDUHFH�DSXQWDU�HO�
KHFKR� GH� TXH� VHD� pVWD� \� QR� OD� VHJXQGD� OD� TXH� Gp� WtWXOR� D� WRGR� HO� YROXPHQ�� (V� HQ�
³,QVLVWHQFLDV� HQ� /X]EHO´� HQ� GRQGH�%ULQHV� DUULHVJD� XQ� WLSR� GH� HVFULWXUD�PiV� QRYHGRVD�
GHQWUR� GH� VX� WUD\HFWRULD��PLHQWUDV� TXH� ³,QVLVWHQFLDV� HQ� HO� HQJDxR´� VH� DFHUFD�PiV� D� VX�
SRHVtD�DQWHULRU�\�SRVWHULRU��'H�HVWD�PDQHUD��HO�SRHWD��DFHUWDGDPHQWH��RULHQWD� OD�PLUDGD�
GHO�OHFWRU�KDFLD�ORV�SRHPDV�HQ�ORV�TXH�H[LVWH�XQD�DYHQWXUD��GH�OHQJXD�\�GH�SHQVDPLHQWR��
PiV�RULJLQDO�\�VRUSUHQGHQWH��
��([LVWH�� FRQ� WRGR�� XQD� UD]yQ� DXQ�PiV� SRGHURVD� SDUD� HOHJLU� FRPR� HStJUDIH� GH� WRGR� HO�
SRHPDULR� ,QVLVWHQFLDV� HQ� /X]EHO�� /D� DFHSWDFLyQ� GH� OD� PHQWLUD� FRPR� ~QLFD� IRUPD� GH�
VHJXLU� YLYLHQGR�� HO� FRQFHSWR� GH� ³HQJDxR´�� VyOR� SXHGH� HQWHQGHUVH� SOHQDPHQWH� GHVSXpV�
GHO� GHVFHQVR� D� ORV� LQILHUQRV� TXH� FRQVWLWX\H� ³,QVLVWHQFLDV� HQ�/X]EHO´��6yOR�GHVSXpV�GH�
TXH� VH� KD� OOHJDGR� KDVWD� ORV� OtPLWHV� GHO� FRQRFLPLHQWR�� VyOR� FXDQGR� DO� UHWLUDU� HO� ~OWLPR�
YHOR�GH�OD�UHDOLGDG�VH�FRQWHPSOD�FRQ�RMRV�FLHJRV�\�DO�PLVPR�WLHPSR�YLGHQWHV�XQ�YDFtR��
SXHGH�FRPSUHQGHUVH�KD\D�TXH�SUHIHULU�HO�HQJDxR�D�OD�YHUGDG��(O�FRQFHSWR�GH�³HQJDxR´��
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FRPR� YHUHPRV� HQ� HO� FDStWXOR� TXLQWR�� HV� HQ� JUDQ� PHGLGD� HO� UHIOHMR� LQYHUWLGR� GHO�
GHVHQJDxR� EDUURFR�� \� VyOR� GHVSXpV� GH� DVXPLU� HO� GHVHQJDxR� KDVWD� ODV� ~OWLPDV�
FRQVHFXHQFLDV��VH�SXHGH�RSWDU�SRU�HO�HQJDxR�QR�FRPR�XQD�FREDUGtD��VLQR�FRPR�OD�~QLFD�
JDUDQWtD�GH�VXSHUYLYHQFLD���
��/D�SRHVtD�DOFDQ]D�DTXt�VXV�OtPLWHV��\�WDPELpQ�HO�OHQJXDMH�\�HO�FRQRFLPLHQWR��\D�TXH�GH�
OR�TXH�VH�WUDWD�HV�KDEODU�GH�OD�QDGD��HV�GHFLU��GH�DTXHOOR�TXH��SRU�QDWXUDOH]D��FDUHFH�GH�
FXDOTXLHU� DWULEXFLyQ� SRVLEOH�� 7DPELpQ� VH� KDEOD� GH� QDGD�� FXDQGR� VH� KDEOD� GH� ROYLGR��
SRUTXH�HQWUH�HO�ÈQJHO�\�/X]EHO�VyOR�PHGLD� OD�PHQWLUD�IXJDFtVLPD�GH� OD�YLGD��&RPR�HO�
SURSLR�%ULQHV�H[SOLFD���/X]EHO��HO�ROYLGR��HV�³>���]�OD�1DGD�FRPR�SRVLELOLGDG�IUXVWUDGD��\�
TXH� DO� WUDQVIRUPDUVH� HQ� 6HU�� R� 9LGD�� HV� FRQGHQDGD� DO� 2OYLGR��(O� 2OYLGR� HV� OD� QDGD�
PDQFKDGD�SRU�OD�YLGD´����)RU]DGR�D�HVD�H[SHULHQFLD�UDGLFDO��HO�OHQJXDMH�VH�YH�DERFDGR�D�
H[SORWDU�DO�Pi[LPR�VXV�SRVLELOLGDGHV��\�DVt�UHFXUUH�D�LPiJHQHV�LUUDFLRQDOHV�\�D�SDUDGRMDV�
FRQVWDQWHV��
���(VH� FXOWLYR� GH� OD� SDUDGRMD� VLW~D� HQ� XQD� GLItFLO� HQFUXFLMDGD� D� OD� UD]yQ�� VL� OD� SURSLD�
UHIOH[LyQ� UDFLRQDO� OOHYD� D� OR� SDUDGyMLFR�� HVWR� VLJQLILFD� TXH� OD� UD]yQ� OOHYDGD� DO� OtPLWH�
DFDED�URPSLHQGR�FRQ�OD�OyJLFD��\�SRU�WDQWR�VH�GHVWUX\H�D�Vt�PLVPD��1R�HV�GH�H[WUDxDU�TXH�
HO� OHQJXDMH� VXIUD� HQ� HVH� LPSRVLEOH� HQIUHQWDPLHQWR� FRQ� OD� QDGD��6L� SRU� XQD�SDUWH� GHEH�
SRQHU�HQ�MXHJR�WRGD�VX�H[SUHVLYLGDG��SRU�RWUD��VH�UHYHOD�LPSRWHQWH�SDUD�UHIOHMDU�DTXHOOR�
TXH�FDUHFH�GH�WRGR�DWULEXWR��3RU�WDQWR��HO�OHQJXDMH�VH�GHVSRMD�DO�Pi[LPR��VH�KDFH�VHFR��
FRUWDQWH��(VH�UHQXQFLDPLHQWR�FDVL�DVFpWLFR�D�VX�SURSLD�ULTXH]D�QDFH�GH�OD�QHFHVLGDG�GH�
GHFLU�OR�LQGHFLEOH��GH�GHVSUHQGHUVH�HQ�YDQR�GH�WRGR�DTXHOOR��VHQVRULDOLGDG��DWULEXFLRQHV��
LGHQWLGDGHV��PDWLFHV��FRQWUDVWHV��TXH�OR�VHSDUD�GH�VX�REMHWR��$Vt��OD�HVFULWXUD�SRpWLFD�VH�
DSUR[LPD�SHOLJURVDPHQWH� DO� WRQR�GHO� HQVD\R�R�GHO� WUDWDGR� ILORVyILFR�� HQ�XQ�DUULHVJDGR�
HQYLWH�FRQWUD�Vt�PLVPD����
�

3RUTXH�KDEODPRV�GHVGH�HVWH�ILHO�HQJDxR�GH�OD�ILFFLyQ�GH�OD�SDODEUD�
SRGHPRV�HQXQFLDU�HVWD�SDXVD�VROHPQH��

�����������������������������������������������������������
���,��%XUGLHO��&XHUYR��S������HO�VXEUD\DGR�HV�PtR���
���(VWD� HVFULWXUD�TXH� UHFXHUGD� D� OD�SURVD�GH�SHQVDPLHQWR� WLHQH�SDUDOHOLVPRV�FRQ� OD�TXH�&DUORV�%RXVRxR�HPSUHQGH��VREUH�WRGR�D�SDUWLU�GH�2GD�D�OD�FHQL]D��������\�HQ�REUDV�SRVWHULRUHV��HQ�ODV�TXH�HO�SHQVDPLHQWR�GLVFXUVLYR�VH�DFHUFD�D�OD�SURVD�HQ�VX�H[SUHVLyQ�SHUR�VLQ�GHVGHxDU�HO�MXHJR�FRQ�OR�LUUDFLRQDO��
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QR�VH�WUDWD�GH�OD�H[LVWHQFLD�FLHUWD�GHO�FRQFHSWR�GH�'LRV�FRPR�,PSRVLEOH��
1L�VLTXLHUD�HV�WDPSRFR�OD�SUHYLD�QHJDFLyQ�GH�DOJXQD�LQVXILFLHQFLD��
� � � � � � � �����������>���]�
�
���(O�ROYLGR�HV�HO�PiV�JUDQGH�GH�ORV�PLVWHULRV��
SXHV�HVWDQGR�KHFKR�GH�UHDOLGDG�VX�QDWXUDOH]D�HV�FDUHFHU�GH�HOOD��
DOFDQ]D�HQ�VX�FRQWUDGLFFLyQ�
DTXHOOR�TXH�XQLILFD�D�VX�RULJHQ��\�pO�HQ�YDQR�GHVHD��
� � � � � � >���@�

�
��³,QVLVWHQFLDV�HQ�HO�HQJDxR´�URPSH�FRQ�HVH�FDOOHMyQ�VLQ�VDOLGD�GH�OD�SULPHUD�SDUWH�SHUR��
FRPR�\D�VH�KD�GLFKR��QR�SXHGH�HQWHQGHUVH�VLQR�GHVGH�HVH�PXUR�LQIUDQTXHDEOH�TXH�YXHOYH�
HVWpULO�WRGD�SUHWHQVLyQ�GH�YHUGDG��(O�HQJDxR�VH�PDQLILHVWD�HQ�HVWRV�SRHPDV�D�WUDYpV�GH�OD�
LOXVLyQ� GH� XQ� UHFXHUGR� TXH� SHUVLVWH� DO� ROYLGR�� D� WUDYpV� GH� OD� FRQWHPSODFLyQ� GH� OD�
QDWXUDOH]D��GHO�PLWR�GH�OD�LQIDQFLD�\�GH�OD�H[DOWDFLyQ�YLWDO�TXH�VH�DVRFLD�D�OD�H[SHULHQFLD�
HUyWLFD��
��(O� HURWLVPR�� WDO� \� FRPR� VH� PDQLILHVWD� HQ� HVWD� VHJXQGD� SDUWH�� FRQWLQ~D� OD� OtQHD��
YLQFXODGD�DO�HVSDFLR�XUEDQR��TXH�\D�VH�KDEtD�DSDUHFLGR�HQ�$~Q�QR�\�TXH�DKRUD�KDOODUi�VX�
IRUPXODFLyQ� SUHFLVD� HQ� HO� WtWXOR� �\� ORV� YHUVRV�� GH� XQR� GH� ORV� SRHPDV�� ³/RV� SODFHUHV�
LQIHULRUHV´��3DUHFH�FRPR�VL�HO�SRHWD�VH�GLMHUD�D�Vt�PLVPR�TXH�KD\�TXH�HQJDxDUVH��SHUR�QR�
WDQWR��)UHQWH�D� OD�PHQWLUD�GH� OD�SDVLyQ�DPRURVD��DERFDGD� WDPELpQ�D� OD�GHUURWD�IUHQWH�D�
/X]EHO�� UHVXOWD�PHQRV�DUULHVJDGR�RSWDU�SRU�SHTXHxRV�HQJDxRV�� OD� IXJD]� LQWHQVLGDG�GHO�
VH[R� VLQ� HVSHUDU� HO� GRQ�GHPDVLDGR�YDOLRVR�GHO� DPRU��3HUR�� SRU� RWUD� SDUWH�� HVH� IUDFDVR�
DFHSWDGR�GH�DQWHPDQR�YD�DFRPSDxDGR�GH�XQD�YROXQWDG��TXH�LQVLVWH�HQ�KDFHU�OD�YLGD�PiV�
LQWHQVD�� HQ� HQJDxDU� D� OD� QDGD� XQD� \� RWUD� YH]� D� WUDYpV� GHO� SODFHU�� ORV� HQFXHQWURV� FRQ�
FXHUSRV�DQyQLPRV�VXSRQHQ�OD�UHSHWLFLyQ��OD�LQVLVWHQFLD��SRU�WDQWR��GH�XQ�ULWR�D�WUDYpV�GHO�
FXDO�VH�VLHQWH�XQD�\�RWUD�YH]�HO�WULXQIR�LOXVRULR�GH�OD�YLGD�VREUH�HO�ÈQJHO�GH�OD�QDGD��
��/D� SUHVHQFLD� GH� HOHPHQWRV� PHWDSRpWLFRV� SXHGH� HQWHQGHUVH� WDPELpQ� GHVGH� HVD�
SHUVSHFWLYD��(Q�HVWH�VHQWLGR��HV�VLJQLILFDWLYR�TXH�HO�SULPHU�SRHPD�GH�³,QVLVWHQFLDV�HQ�HO�
HQJDxR´�VH� WLWXOH�³$O� OHFWRU´��\�HO�~OWLPR��HO�TXH�FLHUUD�HO�YROXPHQ��³(O�SRUTXp�GH� ODV�
SDODEUDV´��/D�UHIOH[LyQ�VREUH�OD�HVFULWXUD�VH�KDFH�LPSUHVFLQGLEOH�GHVSXpV�GHO�FDUD�D�FDUD�
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FRQ�/X]EHO��VL�DO�ILQDO�WRGR�HV�ROYLGR��HO�SRHWD�GHEH�SUHJXQWDUVH�SRU�OD�FDSDFLGDG�GH�OD�
SRHVtD� SDUD� UHWHQHU� ORV� LQVWDQWHV� IXJDFHV� GH� OD� YLGD�� HV� GHFLU�� SDUD� VHU� PHPRULD�� /D�
HVFULWXUD��SRU�WDQWR��IRUPD�SDUWH�WDPELpQ�GHO�HQJDxR�FRQ�TXH�HO�VHU�KXPDQR�KDFH�IUHQWH�
DO�DEVXUGR��
��(Q�UHODFLyQ�WDPELpQ�FRQ�OD�PHPRULD��DSDUHFH�HQ�³,QVLVWHQFLDV�HQ�HO�HQJDxR´�HO�PLWR�GH�
1DUFLVR��$Vt��HO�SRHPD�³6XFHVLyQ�GH�Pt�PLVPR´��GRQGH�HO�SRHWD�VH�LPDJLQD�KDFLHQGR�HO�
DPRU� FRQVLJR� PLVPR�� FRQ� HO� MRYHQ� TXH� IXH�� (VWH� PLWR�� PiV� DOOi� GH� ODV� SRVLEOHV�
UHIHUHQFLDV�KRPRVH[XDOHV����QDFH�WDPELpQ�GHO�HQIUHQWDPLHQWR�FRQ�HO�ROYLGR��OD�PHPRULD�
YH� URWD� VX� FRQWLQXLGDG� SRU� HO� FRQWLQXR� HPEDWH� GH� /X]EHO�� \� DVLVWLPRV� DVt� D� XQ�
GHVGREODPLHQWR�GHO�\R��SXHV�QR�HV�SRVLEOH�UHFRQRFHU�D�OD�PLVPD�SHUVRQD�HQ�HO�DGXOWR��HO�
MRYHQ�\�HO�QLxR��WDQ�GLVWLQWD�HV�VX�QDWXUDOH]D�SURIXQGD���
���/D� H[WUDxH]D�� UHIOHMDGD� HQ� LPiJHQHV� LUUDFLRQDOHV�\�SDUDGRMDV��SUHVHQWH� HQ� OD�SULPHUD�
VHFFLyQ�� DSDUHFH� WDPELpQ�HQ�³,QVLVWHQFLDV�HQ�HO�HQJDxR´��$Vt�QRV�HQFRQWUDPRV�HQ�HVWH�
SRHPDULR� FRQ� XQD� PD\RU� SUHVHQFLD� GH� XQ� VLPEROLVPR� PiV� H[SOtFLWR�� DOJXQD� YH]�
H[SUHVDGR�D�WUDYpV�GH�LPiJHQHV�SRFR�KDELWXDOHV�HQ�%ULQHV��TXLHQ�UDUD�YH]�KD�EXVFDGR�OD�
VRUSUHVD� R� OD� QRYHGDG� FRQVFLHQWH� HQ� VX� HVFULWXUD�� $FDEDPRV� GH� UHIHULUQRV� DO�
GHVGREODPLHQWR�GHO�\R�\�DO�LPSRVLEOH�DFWR�VH[XDO�GH�³6XFHVLyQ�GH�Pt�PLVPR´��1R�HV�HO�
~QLFR�HMHPSOR��$Vt��HQ�³&XOWR�GH�UHJUHVLyQ´��YHPRV�D�XQD�PXMHU�TXH�SODQFKD�HO�URVWUR�\�
ORV�FXHUSRV�GH�ORV�PXHUWRV�SDUD�TXLWDUOHV�DVt� ORV�UDVWURV�TXH�HO�WLHPSR�KD�GHMDGR�VREUH�
HOORV��(Q�³3URYRFDFLyQ�LOXVRULD�GH�XQ�DFFLGHQWH�PRUWDO´��VH�QRV�VXJLHUH�XQ�DFFLGHQWH�GH�
DXWRPyYLO� TXH� QR� KD� VXFHGLGR� QXQFD�� (Q� ³(O� H[WUDxR� KDELWXDO´� HO� SURWDJRQLVWD�
SRHPiWLFR� UHFLEH� XQD� \� RWUD� YH]� OD� YLVLWD� GH� XQ� ORFR�� XQ� DQFLDQR� TXH� VLPEROL]D�
HYLGHQWHPHQWH�HO�7LHPSR��SHUR�TXH�VH�SUHVHQWD�FRPR�XQD�DSDULFLyQ�IDQWDVPDO��
���(VWH� DFHUFDPLHQWR� �VLHPSUH� SXQWXDO�� FRQ� WRGR�� D� XQD� SRHVtD� PiV� DELHUWDPHQWH�
VLPEyOLFD�� \� HQ� DOJXQRV� FDVRV�PiV�KHUPpWLFD�� QR�QDFH� WDQWR� GH� XQD�E~VTXHGD� IRUPDO��
FRPR� GHO� FRQWHQLGR� GHO� OLEUR�� %ULQHV� QR� HV� XQ� SRHWD� GDGR� D� DYHQWXUDV� IRUPDOHV� QL� D�
WpFQLFDV� YDQJXDUGLVWDV�� /R� TXH� KD\� HQ� HVWH� FDVR� HV� PiV� ELHQ� XQ� UHIOHMR� GH� ODV�
H[SHULHQFLDV�FRQ�ODV�TXH�VH�HQIUHQWD�HO�SRHWD��ODV�FXDOHV��GDGR�HO�DEVXUGR�~OWLPR�HQ�TXH�
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VH� IXQGDPHQWDQ�� QR� VLHPSUH� SXHGHQ� H[SUHVDUVH� FDEDOPHQWH� GHVGH� OD� H[SHULHQFLD�
FRWLGLDQD�QL�GHVGH�XQD�VHUHQD�UHIOH[LyQ�UDFLRQDO��
�

>���]� KH� SURFXUDGR� VLHPSUH� QR� RVFXUHFHU� HO� WH[WR�� VLQR� FRQVHJXLU� OD�Pi[LPD�
FODULGDG�� VLQ� TXH� HVWR� SXGLHUD� MXVWLILFDU� QXQFD� OD� VLPSOLILFDFLyQ� R� HO�
HPSREUHFLPLHQWR�GHO�SRHPD��6L�OD�H[SHULHQFLD�TXH�VH�UHYHOD�HV�FRPSOHMD��\�HQ�
SULQFLSLR��RVFXUD��HO�SRHPD�DFXVDUi�HVWD�GLILFXOWDG��SHUR�FRQ�YROXQWDG�VLHPSUH�
�\� HVWR� FRQ� HO� Pi[LPR� ULJRU�� GH� ORJUDU� XQD� H[SUHVLyQ� OR�PiV� FODULILFDGRUD�
SRVLEOH��'H�DKt�TXH�PL�OXFKD�SRU�HO�OHQJXDMH�VHD�SRU�KDOODU�OD�PD\RU�OXFLGH]�
H[SUHVLYD�� OR�TXH�PH�REOLJD�D�EXVFDU� OD�SUHFLVLyQ�GH� OD�SDODEUD��(VD� OXFLGH]�
SXHGH�DUUDVWUDUVH�SDUDGyMLFDPHQWH�D�EXVFDU� OD�DPELJ�HGDG�GHO� WH[WR��SRU�DVt�
H[LJLUOR�OD�SUHFLVLyQ��\D�TXH�HQ�HVD�DPELJ�HGDG�SXHGH�UHVLGLU�OD�FODULGDG�\�OD�
YHUGDG�SRpWLFDV����
�

��(Q�HVWD�DYHQWXUD�SRpWLFD�� OD�H[SUHVLyQ� OLQJ�tVWLFD�VH�VLJXH�DSR\DQGR�VREUH� WRGR�HQ�HO�
HQGHFDVtODER�\�HQ�HO�KHSWDVtODER��DXQTXH�FRQ�OD�ULTXH]D�PpWULFD�TXH�%ULQHV�DSRUWD�D�VX�
SRHVtD�GHVGH�0DWHULD�QDUUDWLYD�LQH[DFWD��(Q�HVH�VHQWLGR��GHVWDFD�HO�XVR�GH�YHUVRV�PX\�
ODUJRV��D�YHFHV�GH�PiV�GH�YHLQWH�VtODEDV���TXH��VREUH�WRGR�HQ�³,QVLVWHQFLDV�HQ�/X]EHO´��
VLUYHQ�SDUD�GDU�FRELMR�D�XQ�SHQVDPLHQWR�TXH� LQVLVWH�HQ�FRPSUHQGHU�DXQ�HO�DEVXUGR�� OD�
DSDULHQFLD� GH� XQ� OHQJXDMH� VHFR�� FHUFDQR� HQ� RFDVLRQHV� D� OR� SURVDLFR�� YLHQH� WDPELpQ�
PRWLYDGD�SRU�HVWD�OLEHUWDG�PpWULFD��0HWURV�PiV�UHJXODUHV�DSDUHFHQ�HQ�³,QVLVWHQFLDV�HQ�HO�
HQJDxR´��VLQ�GXGD�FRPR�XQD�IRUPD�GH�UHIRU]DU�HO�UHWRUQR�D�ORV�VHQWLGRV�\�OD�E~VTXHGD�
GHO�SODFHU�D�WUDYpV�GH�OD�PD\RU�VRQRULGDG�GHO�YHUVR���
���(Q�HO�SODQR�IRUPDO��WDPELpQ�HV�GHVWDFDEOH�HO�XVR�GHO�SRHPD�FRUWR��6L�ELHQ�ORV�SRHPDV�
LQFOXLGRV�VRQ��HQ�VX�PD\RUtD��GH�PHGLDQD�H[WHQVLyQ��QR�HQFRQWUDPRV�\D�ORV�ODUJRV�WH[WRV�
TXH� DSDUHFtDQ� HQ� 0DWHULD� QDUUDWLYD� LQH[DFWD� \� HQ� RFDVLRQHV� HQ� 3DODEUDV� D� OD�
RVFXULGDG��� KD\�EDVWDQWHV�SRHPDV�GH�XQD�H[WHQVLyQ�PiV�ELHQ�FRUWD� �PiV�GH�XQ� WHUFLR��
QRV� H[FHGHQ� ORV� TXLQFH� YHUVRV��� HQ� DOJ~Q� FDVR�� QRV� HQFRQWUDPRV� FRQ� SRHPDV� HQWUH�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��� �(VWXGLDUHPRV�pVWDV�\�RWURV�HOHPHQWRV�HQ�HO�DSDUWDGR�GHGLFDGR�DO�PLWR�GH�1DUFLVR�GHQWUR�GHO�FDStWXOR�TXLQWR��
���,��%XUGLHO��DUW��FLW���&XHUYR��SS���������
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FXDWUR�\�VHLV�YHUVRV����DOJR�QRYHGRVR�HQ�OD�WUD\HFWRULD�EULQLDQD��(VWD�PD\RU�SUHVHQFLD�GHO�
SRHPD� EUHYH� QR� VXSRQH�� VLQ� HPEDUJR�� XQ� SUHGRPLQLR� GH� OR� SXUDPHQWH� HPRFLRQDO� R�
VHQVRULDO�VREUH�OR�UHIOH[LYR��R�D�XQD�E~VTXHGD�GH�OD�SXUD�HIXVLyQ�OtULFD��1R�VH�WUDWD�GH�XQ�
DFHUFDPLHQWR�D�IRUPDV�GH�OD�SRHVtD�EUHYH�FRPR�HO�KDLNX�R��HQ�QXHVWUD�yUELWD�FXOWXUDO��OD�
OtULFD� GH� WUDGLFLyQ� RUDO�� VLQR� TXH� ORV� PRGHORV� GHEHQ� EXVFDUVH� HQ� HO� WHUUHQR� GH� OR�
DIRUtVWLFR�\�GH�OD�VHQWHQFLD�DVt�FRPR�HQ�HO�GHO�HSLJUDPD��VLJQLILFDWLYDPHQWH��XQR�GH�ORV�
SRHPDV�GH�HVWH�OLEUR�VH�GHQRPLQD�³0DGULJDO�FRQ�HSLJUDPD´�����
�&RPR�VH�KD�VHxDODGR�\D��OD�WHQGHQFLD�D�IRUPDV�PiV�EUHYHV�GD�IH�GH�XQ�PXQGR�SRpWLFR�
FX\DV�FODYHV�\D�KDQ�VLGR�IRUPXODGDV��3RU�RWUD�SDUWH��HQ�OR�TXH�UHVSHFWD�D�OR�VHQWHQFLRVR��
HVWDV� IRUPDV�EUHYHV� WUDQVPLWHQ�� VL�QR�KHUPHWLVPR�� Vt� OD� VHQVDFLyQ�GH�XQ�HQLJPD�HQ�HO�
IRQGR�LQGHVFLIUDEOH��IUHQWH�DO�FXDO�ODV�SDODEUDV�VH�UHYHODQ�LQ~WLOHV��FRPR�HQ�ORV�WH[WRV�GH�
QDWXUDOH]D�RUDFXODU��3RU�HOOR��FXDOTXLHU�LQWHQWR�GH�SURIXQGL]DU�PHGLDQWH�XQ�SHQVDPLHQWR�
GLVFXUVLYR�HV�YDQR��8QDV�SRFRV�YHUVRV�EDVWDQ�SDUD�RIUHFHU�HVD�SUHVHQFLD�GHO�PLVWHULR�\�OR�
LUUDFLRQDO� HQ� ORV� OtPLWHV� GHO� FRQRFLPLHQWR� TXH� HV� XQD� GH� ODV� LGHDV� FHQWUDOHV� GH�
,QVLVWHQFLDV�HQ�/X]EHO��$Vt�VXFHGH�HQ�HO�VLJXLHQWH�HMHPSOR��
�

���0iV�DOOi�GH�OD�OX]�HVWi�OD�VRPEUD��
\�GHWUiV�GH�OD�VRPEUD�QR�KDEUi�OX]�
QL�VRPEUD��1L�VRQLGRV��QL�VLOHQFLR��
/OiPDOH�HWHUQLGDG��R�'LRV��R�LQILHUQR��
2�QR�OH�OODPHV�QDGD��
&RPR�VL�QDGD�KXELHUD�VXFHGLGR��
� � � � >���]�
��

��³&RPR�VL�QDGD�KXELHUD�VXFHGLGR´��HO�ROYLGR�LQVLVWH�HQ�ERUUDU�OD�YLGD�\�OD�PHPRULD��6LQ�
HPEDUJR�\�HQ�FRQWUDSDUWLGD��ORV�SRHPDV�GH�,QVLVWHQFLDV�HQ�/X]EHO�LQVLVWHQ��SRU�WRGRV�ORV�
PHGLRV��HQ�VHU�PHPRULD�\�YLGD��R�DO�PHQRV�DWLVEDU�VLTXLHUD�HO�URVWUR�FLHJR�GH�DTXHOOR�TXH�
WDQ�WHQD]PHQWH�TXLHUH�GHVWUXLUODV��
�����������������������������������������������������������
����$GHPiV�GH�ODV�LQWURGXFFLRQHV�HQ�YHUVR�D�FDGD�VHFFLyQ��UHVSRQGHQ�D�HVWD�IRUPD�EUHYtVLPD�HO�WHPD�\�ODV�YDULDFLRQHV�GH�³,QVLVWHQFLDV�HQ�/X]EHO´�\�HO�SRHPD��³/RV�VLQyQLPRV´��
���7DPELpQ�OD�SDODEUD��PDGULJDO��DOXGH�D�XQD�FRPSRVLFLyQ�SRpWLFD�TXH�VXHOH�VHU�GH�SRFD�H[WHQVLyQ��
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�����(O�RWRxR�GH�ODV�URVDV�
�
�
�(O� RWRxR� GH� ODV� URVDV� ������� 3UHPLR� 1DFLRQDO� GH� 3RHVtD��� XQD� GH� ODV� FLPDV� GH� VX�
SURGXFFLyQ��FRQWLQXD�GH�PDQHUD�GHVWDFDGD�HO�FXOWLYR�GH�OD�SRHVtD�FRPR�PHPRULD��/D�YR]�
OtULFD�� DXQTXH� FRQVFLHQWH� GH� VX� SUHFDULHGDG�� LQWHQWD� UHFREUDU� OD� SOHQLWXG� GHO� SDVDGR� D�
WUDYpV�GH�OD�SDODEUD�\�GHO�UHFXHUGR��SDUD�OR�TXH�QR�GHMDUi�LQFOXVR�GH�LQYRFDU�OD�D\XGD�GH�
HVH�RWUR�GHVFRQRFLGR�TXH�HV�HO�OHFWRU��$XQTXH�OD�YR]�TXH�GLFWD�HVWRV�SRHPDV�VDEH�TXH�HO�
ROYLGR� JDQDUi� OD� ~OWLPD� EDWDOOD�� FRQItD� HQ� TXH� OD� HVFULWXUD� OH� FRQFHGD� YLFWRULDV�
SURYLVLRQDOHV�SDUD�VHJXLU�YLYLHQGR��&RQ�HVWH�SRHPDULR�� UHFREUD�%ULQHV�DVt�HO� ODGR�PiV�
SRVLWLYR�GH�VX�YLVLyQ�SRpWLFD�\��DXQTXH�HO�RWRxR�GH�OD�PDGXUH]�DQXQFLD�OD�FHUFDQtD�GHO�
LQYLHUQR� GH� OD� DQFLDQLGDG�� HVDV� URVDV� GHO� WtWXOR� QR� GHMDUiQ� GH� HVWDU� SUHVHQWHV�� (Q� XQ�
GRORULGR�FDUSH�GLHP���HO�\R�SRpWLFR�XQH�FiQWLFR�\�HOHJtD�HQ�XQ�WRQR�TXH�UHFXHUGD�D�ORV�
PRPHQWRV�PiV� OXPLQRVRV�GH�3DODEUDV�D�OD�RVFXULGDG��(Q�DPERV�OLEURV��%ULQHV�LQFLGH�
HQ�XQD�OtQHD�SRpWLFD�TXH�HV��SUREDEOHPHQWH��VX�PD\RU�ORJUR�\�VX�DSRUWDFLyQ�RULJLQDO��HVD�
IXVLyQ�HQWUH�XQD�H[DOWDFLyQ�GHO�PXQGR�\�VX�EHOOH]D��GHO�SODFHU�\�HO�JRFH�GH�ORV�VHQWLGRV��
\� HO� ³GRORULGR� VHQWLU´� TXH� SHUFLEH� DO� PLVPR� WLHPSR� OD� LQDQLGDG� GH� WRGR�� VLQ� TXH� HO�
FRQIOLFWR�HQWUH�HO�DEVXUGR�H[LVWHQFLDO�\�HO�YLWDOLVPR�OOHJXH�D�UHVROYHUVH��HV�PiV��FRPR�VL�
HVH�FRQIOLFWR�IXHUD�OD�UD]yQ�GH�VHU�GH�OD�SRHVtD��VL�QR�GH�OD�HQWHUD�H[LVWHQFLD����
��1R� REVWDQWH�� HVD� LQWHQVLGDG� YLWDO� UHFREUDGD� VyOR� SXHGH� HQWHQGHUVH� GHVGH� HO� FDPLQR�
QRFWXUQR�HPSUHQGLGR�HQ�$~Q�QR�H�,QVLVWHQFLDV�HQ�/X]EHO�� OLEUR�pVWH�~OWLPR�FRQ�HO�TXH�
FRPSDUWH� OD� SUHVHQFLD� GH� OD� PHWDSRHVtD� \� HO� HQIUHQWDPLHQWR� HQWUH� PHPRULD� \� ROYLGR��
'HVGH� HO� HQJDxR�� DVXPLGR� HQ� HVH� ~OWLPR� SRHPDULR�� HO� SRHWD� SXHGH� RSWDU� SRU� OD�
FHOHEUDFLyQ� GHO� LQVWDQWH� \� ROYLGDUVH� YROXQWDULDPHQWH�� SRU� XQ� PRPHQWR�� GHO� SRUYHQLU�
DWHUUDGRU�� 2� ELHQ� UHFUHDUVH� HQ� HO� UHFXHUGR�� VLHQGR� FRQVFLHQWH� GH� VX� IUDJLOLGDG� DQWH� HO�
WRGRSRGHURVR� 2OYLGR�� 3UHFLVDPHQWH� HVH� KXHOOD� PiV� LQVLVWHQWH� GHO� UHFXHUGR� �TXH� VH�
FRUUHVSRQGH�FRQ�OD�SURSLD�UHDOLGDG�ELRJUiILFD�GHO�SRHWD��TXH�\D�FXHQWD�FRQ�FLQFXHQWD�\�
�����������������������������������������������������������
���3UHFLVDPHQWH��XQR�GH�ORV�SRHPDV�UHFRJH�HVD�WUDGLFLyQ�QR�H[DFWDPHQWH�FRQ�OD�IRUPXODFLyQ�KRUDFLDQD��VLQR�FRQ�OD�SRVWHULRU�GH�$XVRQLR�D�WUDYpV�\D�GHO�PLVPR�WtWXOR��³&ROOLJH��YLUJR��URVDV´�>���@��
���&I��-RVp�2OLYLR�-LPpQH]��/D�SRHVtD�GH�)UDQFLVFR�%ULQHV��HG��FLW���SS�����������
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FXDWUR� DxRV�� GD� XQ� WRQR� HVSHFLDO� D� (O� RWRxR� GH� ODV� URVDV�� XQ� OLEUR� HVFULWR� GHVGH� HO�
³RWRxR´�GH�OD�YLGD��R�DVt�DO�PHQRV�OR�FUHH�HO�SRHWD��\�TXH�SRU�WDQWR��VLQ�GHMDU�GH�EXVFDU�
VXV�SURSLDV�URVDV�HQ�HO�SUHVHQWH��GHEH�UHFRJHUODV�WDPELpQ�GHO�SDVDGR�YLYLGR��$Vt��UHVXPH�
'LRQLVLR� &DxDV� HVWD� SHUVSHFWLYD�� HQ� XQ� DUWtFXOR� WLWXODGR� DFHUWDGDPHQWH�� ³)UDQFLVFR�
%ULQHV��SOHQLWXG�\�HQWXVLDVPR�GH�XQ�FDQWR�RWRxDO´��

�
���(O�~OWLPR�OLEUR�GHO�DXWRU��(O�RWRxR�GH�ODV�URVDV�>���]��DSRUWD�XQ�HOHPHQWR�TXH��
DXQTXH� QR� GHO� WRGR� DXVHQWH� HQ� OD� ODERU� DQWHULRU� GH� %ULQHV�� QXQFD� KDEtD�
FREUDGR� WDQWR� UHOLHYH� FRPR� DKRUD�� DO� SXQWR� GH� SRGHU� FRQVLGHUDUOR� FRPR�
GHILQLWRULR�GH�XQD�QXHYD�\�PiV�PDWL]DGD�YLVLyQ�GHO�PXQGR����HO�GH�XQD�PLUDGD�
UHWURVSHFWLYD�OOHQD�GH�DPRU�\�IHUYRU�SRU�KDEHU�WHQLGR�HO�SULYLOHJLR�GH�OD�YLGD��
3RU�WDQWR��HO�WRQR�HOHJLDFR�GH�VX�SRHVtD�VH�HQULTXHFH�\�FRPSOHWD�FRQ�XQ�PDWL]�
HVSHUDQ]DU� FX\D� EDVH�� VLQ� VHU�GH�RUGHQ� UHOLJLRVR�� VH� UHVXHOYH� HQ�XQD� DFWLWXG�
FHOHEUDWRULD�GH�OD�YLGD�D�SHVDU�GHO�ILQDO�LQHOXFWDEOH�GH�OD�1DGD����
�

��(O� SRHWD� QRV� GD� GRV� FODYHV� SDUD� HQWHQGHU� HO� OLEUR�� /D� SULPHUD� GH� HOODV� HV� XQ� WH[WR�
LQWURGXFWRULR�HQ�SURVD�DQWHV�GH�ORV�SRHPDV��
�

��4XLHUR�VyOR�DGYHUWLUWH�TXH�QDGD�KD\�TXH�HQWHQGHU�GH�OD�LQIHUWLOLGDG��1L�DXQ�
HVR�TXH�HV�WX�YLGD��<�SXHVWR�TXH�QXQFD�SRGUiV�GHMDU�GH�VHU�HO�TXH�HUHV��VHFUHWR�
\�MXELORVR��DPD��1R�KD\�RWUR�GRQ�HQ�HO�HQJDxR��
� � � � � � � � >���]�
�

�(O� VHJXQGR� HV� XQ� EUHYH� SRHPD�� HO� SULPHUR� GHO� OLEUR�� TXH� VH� WLWXOD� WDPELpQ��
VLJQLILFDWLYDPHQWH��³(O�RWRxR�GH�ODV�URVDV´��
�

��9LYHV�\D�HQ�OD�HVWDFLyQ�GHO�WLHPSR�UH]DJDGR��
OR�KDV�OODPDGR�HO�RWRxR�GH�ODV�URVDV��
$VStUDODV�\�HQFLpQGHWH��<�HVFXFKD��
FXDQGR�HO�FLHOR�VH�DSDJXH��HO�VLOHQFLR�GHO�PXQGR��

�����������������������������������������������������������
���+DEUtD�TXH�PDWL]DU�GLFKD�QRYHGDG�VL� VH� WLHQH�HQ�FXHQWD�TXH�HVD�YLVLyQ�QDFH�GH� OD�GLItFLO� DYHQWXUD�GH�
,QVLVWHQFLDV�HQ�/X]EHO��
���$UW��FLW���ËQVXOD�����������������S������
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�

��/D� UHIHUHQFLD� D� OD� ³LQIHUWLOLGDG´� QRV� VLW~D� HQ� XQD� YLVLyQ� TXH� SRFR� R� QDGD� WLHQH� TXH�
HVSHUDU�GHO�IXWXUR��VL�OR�TXH�HV�IpUWLO�HV�DTXHOOR�TXH�VH�SUR\HFWD�HQ�HO�SRUYHQLU�D�WUDYpV�GH�
VXV� IUXWRV�� %ULQHV� QRV� VLWXDUi� HQ� HVWH� OLEUR� �HQ� UHDOLGDG�� HQ� WRGD� VX� REUD�� HQ� XQD�
SHUVSHFWLYD� TXH� SULYLOHJLD� HO� SUHVHQWH� \� HO� SDVDGR� VREUH� HO� IXWXUR�� FX\D� HVWDFLyQ�
GHILQLWLYD�HV�OD�PXHUWH��3RU�WDQWR��HO�SRHWD�LQVLVWH�HQ�FRJHU�ODV�URVDV�GH�OD�YLGD�VLQ�FRQILDU�
�HQ� OD�YLHMD� WUDGLFLyQ�GHO�FDUSH�GLHP�� HQ�HO�GtD� VLJXLHQWH��<� MXQWR�D�HOOR�� UHFRUGDUi�VX�
H[LVWHQFLD�FRQ�tQWLPR�GRORU�TXH�VH�WUDQVPXWD�LPSHUFHSWLEOHPHQWH��HQ��DOHJUtD��DO�SRGHU�
UHFXSHUDU�HQ�SDUWH�HVDV�URVDV�TXH�KD�LGR�FRUWDQGR�\�TXH�IXHURQ�TXHGiQGRVH�PDUFKLWDV�D�
OR�ODUJR�GH�VXV�DxRV��
��7DPELpQ�HQ�OD�SHUVSHFWLYD�GHO�FROOLJH��YLUJR��URVDV��HO�SULPHU�SRHPD��DXWpQWLFR�SRHPD�
SyUWLFR�� LQVLVWH� HQ� HVD� REOLJDFLyQ� PDUFDGD� SRU� HO� LPSHUDWLYR�� ³HQFLpQGHWH´� �FRPR�
WDPELpQ�VRQ�LPSHUDWLYRV�HQ�ODWtQ�FDUSH�\�FROOLJH���/D�GLIHUHQFLD�HV�TXH�DTXt�QR�HV�VyOR�OD�
PXFKDFKD� �YLUJR�� \� HO� MRYHQ� TXLHQHV� GHEHQ� GLVIUXWDU� GH� OD� H[LVWHQFLD�� VLQR� TXH� HO�
SURWDJRQLVWD�SRHPiWLFR��HQ�HO�TXH�VH�SUR\HFWD�HO�\R�ELRJUiILFR�GH�XQ�KRPEUH�\D�PDGXUR��
VH�YH�LPSHOLGR�SRU�OD�SURSLD�YLGD�D�OD�REOLJDFLyQ�GH�VHJXLU�VLHQGR�ILHO�D�pVWD��GH�YLYLU�FRQ�
OD� Pi[LPD� LQWHQVLGDG� SRVLEOH�� (VD� GLIHUHQFLD� HV� OD� TXH� VH� H[SUHVD� WDPELpQ� HQ� OD�
H[SUHVLyQ�³RWRxR�GH�ODV�URVDV´��
���-DFLQWR�%HQDYHQWH� HVWUHQy� HQ������XQD� FRPHGLD� WLWXODGD�5RVDV� GH� RWRxR��%ULQHV�QR�
WLHQH� SRU� TXp� FRQRFHU� HVWD� REUD�� SHUR� HO� FRQWUDVWH� HQWUH� DPERV� WtWXORV� QRV� D\XGDQ� D�
HQWHQGHU�PHMRU�OD�YLVLyQ�RULJLQDO�GHO�SRHWD��(Q�HIHFWR��³URVDV�GH�RWRxR´�HV�XQD�H[SUHVLyQ�
PHQRV�VRUSUHQGHQWH�TXH�³RWRxR�GH�ODV�URVDV´��5RVDV�GH�RWRxR�VRQ�URVDV�TXH�QDFHQ�QR�HQ�
VX�PRPHQWR�HVSHUDGR��HQ�OD�SULPDYHUD��VLQR�HQ�XQ�³WLHPSR�UH]DJDGR´��³5RVDV�GH�RWRxR´�
QRV�UHPLWH�D� OD�SRVLELOLGDG�GH�HQFRQWUDU�HQ� OD�HGDG�PDGXUD�\�HQ� OD�YHMH]�OD�LQWHQVLGDG�
YLWDO�GH�OD�MXYHQWXG��SHUR�FDVL�FRPR�XQ�PLODJUR��FRPR�XQD�H[FHSFLyQ�HQ�PHGLR�GH�XQD�
UHDOLGDG�TXH�YD�D�VX�GHFOLYH�����(Q�FDPELR��HO�VLQWDJPD�³HO�RWRxR�GH�ODV�URVDV´�LQFLGH�HQ�
OD�HVWDFLyQ��\�RWRUJD�D�pVWD�XQD�FXDOLGDG�LQHVSHUDGD��
�����������������������������������������������������������
���� 2� LQFOXVR�� HO� DEDQGRQR� GH� ODV� VDWLVIDFFLRQHV� SURSLDV� GH� OD� MXYHQWXG� SRU� RWUDV� TXH� VH� VXSRQHQ�DSURSLDGDV�D�OD�HGDG�PDGXUD��$Vt��SRU�HMHPSOR��HQ�OD�FLWDGD�REUD�GH�%HQDYHQWH��TXH�WUDWD�GHO�UHJUHVR�D�OD�
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�(O�FRPSOHPHQWR�QRPLQDO�³GH�ODV�URVDV´�SXHGH�LQWHUSUHWDUVH�GH�PX\�GLYHUVDV�PDQHUDV��
'H�ODV����DFHSFLRQHV�TXH�OH�GD�HO�GLFFLRQDULR�GH�OD�5$(�D�OD�SUHSRVLFLyQ�³GH´��FUHR�TXH�
VyOR� GRV� SRGUtDQ� VHU� ~WLOHV� HQ� HVWH� FDVR�� VX� YDORU� GH� ³PDWHULD´� �R� TXL]iV� WDPELpQ�
³FRQWHQLGR´��PDWHULD��´FDVD�GH�PDGHUD´��FRQWHQLGR��³YDVR�GH�DJXD´���R�GH�³QDWXUDOH]D´�R�
³FDOLGDG´� �³KRPEUH�GH�YDORU´�� �HQWUDxDV�GH� ILHUD´���(V�SRU� WDQWR��XQ�RWRxR�³KHFKR�GH´�
URVDV��³OOHQR�GH´�URVDV��R�ELHQ�TXH�YLHQH�D�GHILQLUVH�SRU�OD�SUHVHQFLD�GH�HVDV�URVDV��'H�
SURQWR��VH�FRPSUHQGH�SRU�TXp��D�SHVDU�GH�TXH�ODV�UHIOH[LRQHV�GHVHVSHUDQ]DGDV�VXUJHQ�D�
FDGD�SDVR��OD�OHFWXUD�QRV�GHMD�OD�LPSUHVLyQ�GH�HQFRQWUDUQRV�DQWH�XQR�GH�ORV�OLEURV�PiV�
RSWLPLVWDV� �FRQ� WRGDV� ODV� UHVHUYDV� TXH� VH� TXLHUDQ� KDFHU� D� HVWD� SDODEUD�� GH� )UDQFLVFR�
%ULQHV��(Q�HVH�RWRxR�� ODV� URVDV�QR�VRQ�XQ�PLODJUR�RFDVLRQDO�� VH�SHUFLEHQ�D�FDGD�SDVR��
7RGR�HVWi�OOHQR�GH�URVDV��SRUTXH�³D~Q�QR´�KD�GHVDSDUHFLGR�OD�YLGD��\�OD�YLGD�HQ�Vt�PLVPD�
HV�XQD�URVD��D�OD�YH]�KHUPRVD�\�WHUULEOH��FRPR�SDUHFH�VXJHULUVH�HQ�HO�SRHPD�³/D�URVD�GH�
ODV�QRFKHV´��1R�QRV�VLWXDPRV�SXHV�DQWH�XQ�PXQGR�IUtR�\�VLQ�YLGD��VLQR�WRGR�OR�FRQWUDULR��
'H�KHFKR��OD�GHVWUXFFLyQ�DQLGD�PiV�TXH�HQ�OD�UHDOLGDG�FLUFXQGDQWH��HQ�HO�KRPEUH�TXH�OD�
FRQWHPSOD��VX�RWRxR��GHILQLWLYR��VLQ�SULPDYHUD��QR�HV�HO�RWRxR�GH�XQD�QDWXUDOH]D�TXH�VH�
UHQXHYD� FRQVWDQWHPHQWH�� (OOR� QR� VLJQLILFD� TXH� KD\D�PHQRV� GRORU�� KD\�PiV� SRUTXH� HO�
VHQWLGR�GH�OD�SpUGLGD�HV�PD\RU��3HUR�DO�KRPEUH�TXH�YH�PiV�SUy[LPD�VX�PXHUWH�OH�GXHOH�\�
OH�FRQVXHOD�DO�PLVPR�WLHPSR�HO�VDEHU�TXH�FDGD�GtD�SXHGH�VHJXLU�DVSLUDQGR�HO�RORU�GH�ODV�
URVDV�HQ�XQ�PRPHQWR�OXPLQRVR�GHO�SUHVHQWH�R�HQ�XQ�SDVDGR�WRGDYtD�QR�ERUUDGR�GHO�WRGR��
&RPR�GLFH�'LRQLVLR�&DxDV��HO�SRHWD�QRV�GD�³>���]��\�GH�QXHYR�GHVGH�OD�URWXODFLyQ��RWUD�
SLVWD� HVFODUHFHGRUD� KDFLD� OR� HVHQFLDO� GH� VX� PXQGR� SRpWLFR�� OD� FRQFLHQFLD� GHO�
DSDJDPLHQWR� \� HO� HVSOHQGRU� GH� OD� UHDOLGDG�� LQGLVROXEOHV�� FRPR� FODYH� ~OWLPD� GH� OD�
H[LVWHQFLD´�����

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������FRUGXUD�\�D�OD�PRUDO�GH�XQ�GRQ�-XDQ��\�FX\DV�³URVDV�GH�RWRxR´�QR�VRQ�VLQR�HO�FDVWR�\�WUDQTXLOR�DPRU�GH�XQ�PDWULPRQLR�EXUJXpV��TXH�KDEtD� VLGR�KDVWD�HQWRQFHV�DPHQD]DGR�SRU� VXV�FRQWLQXDV� LQILGHOLGDGHV��$Vt� VRQ�HVDV�URVDV�HQ�ERFD�GH� OD�DEQHJDGD�PXMHU�GHO�GRQ�-XDQ��³/RV�DPRUHV�DOHJUHV��ORV�DPRUHV�IiFLOHV�>���@YHQ�
GHVKRMDUVH�WRGDV�VXV�IORUHV�HQ�XQD�EUHYH�SULPDYHUD��SHUR�HO�DPRU�GH�OD�HVSRVD��SHUR�ORV�DPRUHV�VDQWRV�\�ILHOHV�TXH�VDEHQ�HVSHUDU��VRQ�QXHVWUDV�IORUHV��IORUHV�WDUGtDV��ODV�5RVDV�GH�2WRxR��QR�VRQ�ODV�IORUHV�GHO�DPRU��VRQ� ODV� IORUHV� GHO� GHEHU� FXOWLYDGDV� FRQ� OiJULPDV� GH� UHVLJQDFLyQ�� FRQ� DPRU� GHO� DOPD�� GH� DOJR� HWHUQR´��0DGULG��(O�7HDWUR�0RGHUQR��������S�������1DGD�TXH�YHU��SRU�WDQWR��HVWDV�URVDV�FRQ�ODV�URVDV�GHO�SODFHU�GH�%ULQHV��TXH�KDQ�GH�EXVFDUVH�PLHQWUDV�KD\D�YLGD���
����³(VSOHQGRU�\�DSDJDPLHQWR��XQD�YLVLyQ�SRpWLFD�GH�OD�UHDOLGDG´��HG��FLW���S������
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��'HQWUR�GH�HVWD�YLVLyQ�GREOH��GHVHPSHxD�XQ�SDSHO�FODYH�HO�HVSDFLR�PHGLWHUUiQHR��TXH�YH�
DPSOLDGR�VX�iPELWR�HQ�ORV�³SRHPDV�DIULFDQRV´��(O�HVSDFLR�PHGLWHUUiQHR��HVSDFLR�GH�OD�
LQIDQFLD��GHO�DPRU�\�OD�FXOWXUD��UHFREUD�DTXt�WRGD�VX�IXHU]D��DOLPHQWDGR�D�VX�YH]�SRU�ORV�
SHUVLVWHQWHV� HVSDFLRV�GH� OD�PHPRULD��TXH�FRLQFLGHQ�FRQ� ORV�GH� OD�SURSLD�FUHDFLyQ��3RU�
RWUD�SDUWH��HQ�HVSHFLDO��HQ�ORV�SRHPDV�³DIULFDQRV´�VH�SHUFLEH�XQD�YLVLyQ�FDVL�UHOLJLRVD�GHO�
SDLVDMH�FRPR�VL�VH�SUHVLQWLHUD��VLQ�HQFRQWUDUOD�QXQFD��OD�FODYH�GH�XQ�PLVWHULR�LQWHPSRUDO��
�(QWUH� HVRV� HVSDFLRV� GRQGH� HO� SRHWD� HQFXHQWUD� XQ� UHIXJLR� FRQWUD� HO� WLHPSR�� WDPSRFR�
IDOWDUi�HO�UHGXFLGR�WHUULWRULR�GHO�FXHUSR�DPDGR��TXH�DKRUD�GH�PRGR�H[SOtFLWR�VH�LGHQWLILFD�
FRQ�XQ�FXHUSR�PDVFXOLQR�HQ�DOJXQRV�SRHPDV��([SHULHQFLD�GH�YLGD�\�PXHUWH�VLJXH�VLHQGR�
HO�DFWR�HUyWLFR�FRPR�HQ�ORV�OLEURV�DQWHULRUHV��SHUR�OD�YLVLyQ�HV�FLHUWDPHQWH�PiV�OXPLQRVD�
�DO�PHQRV��WRGR�OR�OXPLQRVD�TXH�VH�SXHGH�SHGLU�D�OD�SRHVtD�GH�%ULQHV���
��+HPRV�KHFKR�UHIHUHQFLD�DQWHV�D�ORV�SRHPDV�³DIULFDQRV´��5HVXOWD�VLJQLILFDWLYR�TXH�VL�HQ�
OD� UHYLVWD� 3HxD� /DEUD� DSDUHFtDQ� DJUXSDGRV� VHJ~Q� HVWD� UHIHUHQFLD� JHRJUiILFD�� DTXt�
DSDUH]FDQ�GLVSHUVRV�\�HQ�XQ�RUGHQ�GLVWLQWR��(Q�SULPHU�OXJDU��UHVXOWD�XQD�HOHFFLyQ�QDGD�
DUELWUDULD�� \D� TXH� IDYRUHFH� XQD� OHFWXUD� PiV� JOREDO� GHO� SRHPDULR�� GH� RWUD� PDQHUD�� VH�
FRUUHUtD� HO� ULHVJR� GH� XQD� OHFWXUD� GHPDVLDGR� VXSHUILFLDO�� HQ� OD� TXH� OD� DGVFULSFLyQ� D� XQ�
PDUFR�JHRJUiILFR�SDUHFHUtD�PiV�LPSRUWDQWH�GH�OR�TXH�HV�HQ�UHDOLGDG��'H�KHFKR��UHVXOWD�
PiV� SHUWLQHQWH� VX� YLQFXODFLyQ� D� RWURV� HVSDFLRV� �ORV� PHGLWHUUiQHRV�� \� ODV� YLYHQFLDV�
DVRFLDGDV� D� pVWRV� TXH� VX� SHUWHQHQFLD� DO� FRQWLQHQWH� DIULFDQR����� (Q� VHJXQGR� OXJDU�� ORV�
~OWLPRV� GRV� OLEURV� GH� %ULQHV� QR� VH� GLYLGHQ� \D� HQ� VHFFLRQHV�� GLIHUHQFLD� TXH� \D� VH� KD�
FRPHQWDGR� DO� KDEODU� GH� ODV� GLVWLQWDV� HWDSDV� GH� VX� REUD� SRpWLFD�� &RPR� GLFH� 'LRQLVLR�
&DxDV��³>���]�OD�VXFHVLyQ�GH�ORV�SRHPDV�VLJXH�LQLQWHUUXPSLGDPHQWH�HO�IOXLU�GH�OD�YLGD��\�
GH� OD� FUHDFLyQ� GH� OD� TXH� HOOD� KD� VXUJLGR�� VLQ� TXH� HO� DXWRU� KD\D� TXHULGR� VXEGLYLGLU� R�
VHSDUDU� WHPiWLFDPHQWH�HO�DVt�XQLWDULR�FRQWHQLGR�GHO�FRQMXQWR´�����3HUR�� MXQWR�D�HVWR��HV�
SUHFLVR�VHxDODU��HQ�FRQH[LyQ�WDPELpQ�FRQ�/D�~OWLPD�FRVWD��TXH�\D�KD�SDVDGR�HO�WLHPSR�
GH� ORV� DQiOLVLV� SRUPHQRUL]DGRV�� GRQGH� FDGD� HQIRTXH�� FDGD� HWDSD� GH� E~VTXHGD� R� GH�
UHIOH[LyQ�VH�QRV�RIUHFtD�GH�PDQHUD�VLQJXODUL]DGD��(Q�FLHUWR�PRGR��SRGHPRV�SHQVDU�TXH�
OD�E~VTXHGD�GH�%ULQHV�KD�ILQDOL]DGR�FRQ�HO�GREOH�GHVFXEULPLHQWR�GH�/X]EHO�\�HO�HQJDxR��
�����������������������������������������������������������
����9ROYHUp�VREUH�HVWR�DO�WUDWDU�HO�WHPD�GHO�YLDMH�HQ�HO�FDStWXOR�TXLQWR��
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$� SDUWLU� GH� DKRUD�� HO� SRHWD� GHEH� SURIXQGL]DU� WDQ� VyOR� HQ� OR� \D� FRQRFLGR�� VLHQGR�
FRQVFLHQWH�� VLQ� HPEDUJR�� TXH� HQ� HO� RVFXUR� WHUUHQR� HQ�TXH� VH�PXHYH� WRGR� VRQ� WDQWHRV��
$Vt��HQ�HVWH�~OWLPR�PRPHQWR�GH�OD�REUD�GH�%ULQHV��OD�HVWUXFWXUD�GH�ORV�OLEURV�UHIOHMD�HVD�
QXHYD�UHDOLGDG��VH�QRV�GD�WRGR�IXQGLGR��SRUTXH�HQ�OD�YLGD�VH�IXQGHQ�LJXDOPHQWH�ROYLGR�\�
PHPRULD�� HVSOHQGRU� \� DSDJDPLHQWR�� JRFH� \� GRORU�� OX]� \� RVFXULGDG�� EHOOH]D� \�
SRGUHGXPEUH��HO�RWRxR�\�ODV�URVDV��1R�KD\��SRU�FRQVLJXLHQWH��WDQWR�WHPDV�FRPR�PDWLFHV��
YDULDFLRQHV� VREUH� HO� ~QLFR� WHPD� SRVLEOH�� OD� H[SHULHQFLD� GH� OD� YLGD� TXH� HV� WDPELpQ�
H[SHULHQFLD�GH�OD�PXHUWH��
��(Q� OD�HVWUXFWXUD�GHO�OLEUR��KD\�TXH�VHxDODU�WDPELpQ�OD�FRPELQDFLyQ�GH�SRHPDV�EUHYHV�
FRQ� RWURV� GH� H[WHQVLyQ� PHGLD� R� ODUJD�� /D� PD\RU� SUHVHQFLD� GH� ORV� SRHPDV� EUHYHV�
FRUUHVSRQGH� HQ� DOJXQRV� FDVRV� D� FRPSRVLFLRQHV� TXH� VRQ�SXUD� HIXVLyQ� OtULFD�� DOJR�QDGD�
KDELWXDO��FRQ�OD�UHODWLYD�H[FHSFLyQ�GH�/DV�EUDVDV��HQ�OD�SRHVtD�GH�%ULQHV��GRQGH�HO�SXUR�
JRFH� GH� ORV� VHQWLGRV� R� OD� HPRFLyQ� VRQ� FDVL� VLHPSUH� PDWL]DGDV� SRU� OD� LQWHOLJHQFLD�
GLVWDQFLDGRUD�� (O� SRHWD�� TXH� WDQWR� KD� UHIOH[LRQDGR� VREUH� HO� PXQGR� \� VX� SUHFDULHGDG��
SDUHFH� FRPR� VL� DKRUD� GHFLGLHUD� TXH� QR� WLHQH� \D�PXFKR�PiV� TXH� GHFLU� \� TXH� SUHILHUH�
YROFDUVH� JR]RVDPHQWH� HQ� DTXHOOR� TXH� HO� PLVPR� OODPD� HQJDxR�� 1R� REVWDQWH�� HVRV�
PRPHQWRV� GH� SXUR� OLULVPR� VRQ� DTXt� WDPELpQ� RFDVLRQDOHV�� \� OD� UHIOH[LyQ�� VLQ� OOHJDU� D�
RFXSDU� HO� SDSHO� TXH� WLHQH� HQ� OLEURV� FRPR�3DODEUDV� D� OD� RVFXULGDG� R� ,QVLVWHQFLDV� HQ�
/X]EHO��VLJXH�VLHQGR�IXQGDPHQWDO��'H�QXHYR��VH�GD��SXHV�HVD�IXVLyQ��HQWUH�HOHPHQWRV�TXH�
SDUHFHQ� D� OD� YH]� LUUHFRQFLOLDEOHV� H� LQGLVROXEOHV�� HO� VHQWLPLHQWR� \� HO� SHQVDPLHQWR�� OD�
VHQVRULDOLGDG�\�OD�UHIOH[LyQ�GHVQXGD���
���(Q�DSR\R�D�GLFKD� VHQVRULDOLGDG�� VH� DSUHFLD�FLHUWD� WHQGHQFLD�D� OD� UHJXODULGDG�PpWULFD��
TXH�FRQ�FLHUWD�IUHFXHQFLD�VH�SODVPD�HQ�XQD�FRPELQDFLyQ�GH�HQGHFDVtODERV�\�DOHMDQGULQRV�
�TXH� SXHGH� DFRPSDxDUVH� GH� RWURV� PHWURV� RFDVLRQDOHV�� HQHDVtODERV�� KHSWDVtODERV��
GRGHFDVtODERV������&RPR�HOHPHQWR�SRFR�KDELWXDO�HQ�%ULQHV��QRV�HQFRQWUDPRV�HQ�FXDWUR�
FRPSRVLFLRQHV� OD� SUHVHQFLD� GH� ULPD�� ³1RFWXUQR´� HV� XQ� SRHPD� HQ� HQGHFDVtODERV� �D�
H[FHSFLyQ�GHO�YHUVR�����XQ�KHSWDVtODER��FRQ�ULPD�DVRQDQWH�$%$%$%�����³&DQFLyQ�GH�OD�
OX]�TXH�FDH´�VH�FRPSRQH�GH�HVWURIDV�GH�FXDWUR�YHUVRV�HQ�OD�TXH�HO�~OWLPR�HV�HQGHFDVtODER�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����³(VSOHQGRU�\�DSDJDPLHQWR��XQD�YLVLyQ�SRpWLFD�GH�OD�UHDOLGDG´��S������
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\�HO� UHVWR�KHSWDVtODERV�TXH�ULPDQ�HQ�DVRQDQWH�HQ�ULPD�DED%��³&DQFLyQ�GH�DPRU�FRQ�OD�
YHQWDQD�DELHUWD´� HV�XQD�FRPSRVLFLyQ�DUURPDQ]DGD�GH�HQHDVtODERV�\�KHSWDVtODERV�HQ� OD�
TXH�ORV�YHUVRV�LPSDUHV��KHSWDVtODERV��ULPDQ�HQ�DVRQDQWH��ILQDOPHQWH��³(O�HQFXHQWUR´�VRQ�
VyOR�WUHV�YHUVRV�TXH�ULPDQ�WRGRV�HOORV�HQ�DVRQDQWH�FRQ�ULPD�DJXGD��1R�HV�GH�UHFLER�TXH�
GRV�GH�HVWDV�FRPSRVLFLRQHV�LQFOX\DQ�HQ�HO�WtWXOR�OD�SDODEUD�³FDQFLyQ´�\D�TXH�DO�OLULVPR�
SXUR� TXH� VXHOH� DVRFLDUVH� FRQ� HVWD� IRUPD� SRpWLFD� OH� FXDGUD� PHMRU� HO� XVR� GH� XQD�
PXVLFDOLGDG� PiV� PDUFDGD�� FRPR� HV� OD� TXH� IDYRUHFH� OD� ULPD�� 1R� REVWDQWH�� KD\� TXH�
DGYHUWLU�TXH�QLQJXQD�GH�ODV�IRUPDV�HOHJLGDV�HQWUD�GHQWUR�GH�ORV�HVWURIDV�FDQyQLFDV�GH�OD�
WUDGLFLyQ��3RU�RWUR�ODGR��HO�KHFKR�GH�TXH�VH�UHFXUUD�VyOR�D�OD�ULPD�DVRQDQWH�KDFH�TXH�QR�
QRV�HQFRQWUHPRV�WDQ�OHMRV�GH�OD�P~VLFD�GHO�YHUVR�OLEUH��TXH�HV�OR�KDELWXDO�HQ�%ULQHV��3RU�
WDQWR��QR�KD\� UHDOPHQWH�QL�XQ� LQWHQWR�GH� UHFXSHUDU� IRUPDV�SRpWLFDV� WUDGLFLRQDOHV�QL�GH�
LQYHVWLJDU� ODV� SRVLELOLGDGHV� GH� XQD� PXVLFDOLGDG� PiV� DFHQWXDGD�� 6t� H[LVWH� XQD�
H[SORUDFLyQ�GH� XQ� OLULVPR� OLEHUDGR�GH� LPSXUH]DV� �SRU�PiV�TXH�HVDV� ³LPSXUH]DV´� VHDQ�
HVHQFLDOHV� H� LJXDOPHQWH� SRpWLFDV� HQ� %ULQHV��� TXH� RFDVLRQDOPHQWH� SXHGH� H[SUHVDUVH� D�
WUDYpV�GH�OD�ULPD��
���(Q� GHILQLWLYD�� HQFRQWUDPRV� HQ� HO� SRHPDULR� XQ�%ULQHV� TXH� GRPLQD� SHUIHFWDPHQWH� VX�
PXQGR� SRpWLFR�� GHO� TXH� H[SORUD� \D� WRGDV� VXV� SRVLELOLGDGHV�� WDQWR� SXUDPHQWH� IRUPDOHV�
�SRHPDV� EUHYHV� \� ODUJRV�� GLYHUVLGDG� GH�PHWURV�� RFDVLRQDO� XVR� GH� OD� ULPD����� FRPR� GH�
VLJQLILFDGR� \� FRQVWUXFFLyQ� GHO� SRHPD� �YLWDOLVPR�� UHIOH[LyQ�� OLULVPR� SXUR�� SRHVtD� GH�
SHQVDPLHQWR�� WRQR� HSLJUDPiWLFR�� VHQVRULDOLGDG������� /D� FDSDFLGDG� SDUD� FDQWDU� OD� YLGD�
GHVGH� OD� FRQVFLHQFLD�QR�\D�GHO�RWRxR�� VLQR�GH�XQ� LQYLHUQR�GHILQLWLYR��QDFH� WDPELpQ�GH�
XQD�UHFUHDFLyQ�VHUHQD�ORJUDGD�D�WUDYpV�GH�ORV�HVSDFLRV�\�GH�OD�PHPRULD��SXHV�HVSDFLR�\�
PHPRULD� WLHQHQ��FRPR�HQ� WRGD�VX�REUD�SHUR�DTXt�GH�PDQHUD�HVSHFLDO��XQ�SDSHO�FHQWUDO�
TXH�QR�SHUGHUiQ�HQ�/D�~OWLPD�FRVWD��$Vt�UHVXPH�'LRQLVLR�&DxDV�HO�QXHYR�PDWL]�TXH�(O�
RWRxR�GH�ODV�URVDV�DSRUWD�D�HVH�WHQD]�\�VLHPSUH�FRQWLQXDGR�(QVD\R�GH�XQD�GHVSHGLGD��
�
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�(Q� VXV� SiJLQDV�� HO� PHMRU� %ULQHV� SHUPDQHFH�� SHUR�� D� OD� YH]�� XQ� WRQR� PiV�
RVDGR�H�LPDJLQDWLYR��PiV�DO]DGR��WDQWR�FRPR�XQD�PiV�IUHVFD�VHQVRULDOLGDG�VH�
PDQLILHVWDQ�FODUDPHQWH��&RQ�SDODEUDV�GH�%RUJHV��HO�RWUR��HO�PLVPR�%ULQHV�����

�����������������������������������������������������������
����³(VSOHQGRU�\�DSDJDPLHQWR��XQD�YLVLyQ�SRpWLFD�GH�OD�UHDOLGDG´��S������
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�����/D�~OWLPD�FRVWD�
�
�
�/D�~OWLPD�FRVWD���������VX�~OWLPR�OLEUR��FRQWLQ~D�HQ�JUDQ�PHGLGD�OD�OtQHD�GH�(O�RWRxR�GH�
ODV�URVDV��3DVDGD�OD�IURQWHUD�ELRJUiILFD�GH�ORV�VHVHQWD�DxRV��OD�MXYHQWXG�\�VREUH�WRGR�OD�
LQIDQFLD�VH�FRQYLHUWHQ�HQ�DVLGHURV�GH�TXLHQ�HQWUHYp�\D�HVD�~OWLPD�RULOOD�GH�OD�PXHUWH��/RV�
HVSDFLRV�GH�OD�QLxH]�VH�RIUHFHQ�WRGDYtD�FRPR�UHIXJLRV��VL�ELHQ�GpELOHV��FRQWUD�HO�WLHPSR��
HQ�XQ�OLEUR�GRQGH�HO�WHPD�GHO�UHFXHUGR�HV�FHQWUDO��7DPELpQ�VLJXH�SUHVHQWH�OD�GLDOpFWLFD�
HQWUH� ORV� HVSDFLRV� QDWXUDOHV� \� ORV� HVSDFLRV� XUEDQRV� VLQ� TXH� VH� DEDQGRQH� WDPSRFR� OD�
WHPiWLFD�GHO�FXHUSR�FRPR�WHUULWRULR��
��7UHV�VtPERORV�SDUHFHQ�DUWLFXODU�WRGR�HO�OLEUR��HO�DJXD��HQ�HVSHFLDO��HO�PDU��OD�OX]�\�ORV�
HVSHMRV�� /D� OX]� TXH� SXHGH� VLPEROL]DU� WDQWR� OD� YLGD� FRPR� OD�PXHUWH�� DPELJ�HGDG� TXH�
FRPSDUWH�FRQ�HO�DJXD��HO�HMHPSOR�PiV�FODUR�HV�HO�SRHPD�³(O�QDGDGRU´���/RV�HVSHMRV��WDQ�
LPSRUWDQWHV� HQ� WRGD� OD�REUD�GH�%ULQHV�� WHVWLPRQLDQ� OD�QHFHVLGDG��PiV�SHUHQWRULD�DKRUD�
TXH�QXQFD��GH�TXH�DOJR�QRV�UHIOHMH�\�UHIOHMH�HO�PXQGR��HQ�XQ� LQWHQWR�GHVHVSHUDGR�SDUD�
ERUUDU�HO�VHQWLPLHQWR�GH�LUUHDOLGDG�TXH�SURGXFH�HO�FDUiFWHU�HItPHUR�GH�WRGR�OR�H[LVWHQWH��
3RU�RWUD�SDUWH��DO�VHU�pVWH�XQ�OLEUR�SXEOLFDGR�\D�FRQ�PiV�GH�VHVHQWD�DxRV��VH�PXOWLSOLFDQ�
ODV�SDUDGRMDV�GH�OD�SURSLD�PHPRULD��HO�QLxR��HO�MRYHQ�\�HO�DGXOWR�\D�FHUFDQR�D�OD�YHMH]�VH�
PLUDQ�H[WUDxDGRV�HQWUH�Vt��VLQ�OOHJDU�D�UHFRQRFHUVH�GHO�WRGR�FRPR�VXFHGH�HQ�³(VSHMR�HQ�
(OFD´��GRQGH�HO�\R�PDGXUR��VLWXDGR�HQ�OD�FDVD�GH�OD�LQIDQFLD��FRQWHPSOD�VX�UHIOHMR��
�/D�PHPRULD�VXVFLWD�GH�QXHYR�OD�UHIOH[LyQ�PHWDSRpWLFD��HQ�FRQFUHWR��OD�SUHJXQWD�SRU�OD�
FDSDFLGDG� GH� OD� HVFULWXUD� SDUD� UHWHQHU�� SDUD� VDOYDU� GH� OD� GHVWUXFFLyQ�� OD� H[LVWHQFLD�� (O�
SRHWD� LQWHQWD� D� WUDYpV� GH� VXV� YHUVRV� OR� TXH� HV� D� OD� YH]� XQD� GHVSHGLGD� \� XQD�~OWLPD� \�
GHVRODGD�GHFODUDFLyQ�GH�DPRU����D�XQD�YLGD�TXH�VLHQWH�FDGD�YH]�PiV�IUiJLO��(O�OHFWRU��HO�
SRHWD�� HO� SRHPD�� VRQ� WUHV� UHDOLGDGHV� VREUH� ODV� TXH� HV� QHFHVDULR� LQWHUURJDUVH�� QR� FRPR�
HMHUFLFLR� LQWHOHFWXDO�� VLQR� SRUTXH� HVD� HVFULWXUD� HV� XQD� WDEOD� GH� VDOYDFLyQ� R� GH�
FRQGHQDFLyQ�GHILQLWLYD�SDUD�HO�SRHWD�\�HO�OHFWRU�TXH�VH�PLUDQ�HQ�HOOD��
�����������������������������������������������������������
�����8QR�GH�ORV�SRHPDV�VH�WLWXOD�SUHFLVDPHQWH�³ÒOWLPD�GHFODUDFLyQ�GH�DPRU´�\�HQ�HOOD�HO�\R�OtULFR�VH�GLULJH�D�OD�YLGD�SDUD�H[SUHVDUOH�VX�DPRU�\�VX�LQVLVWHQWH�GHVSHGLGD��
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��(O�SRHPDULR��TXH�QR�FXHQWD�FRQ�HO�KDELWXDO�WH[WR�EUHYH�LQWURGXFWRULR��WRPD�VX�WtWXOR�GH�
HO�~OWLPR�SRHPD�GHO�OLEUR��HQ�HO�TXH�HVD�~OWLPD�FRVWD�QR�SXHGH�VHU�VLQR�HO�ILQDO�GHO�YLDMH�
GH� OD� YLGD��$XQTXH�QR� VDEHPRV� VL�%ULQHV� SXEOLFDUi�PiV� OLEURV� �Vt� VDEHPRV�TXH� VLJXH�
HVFULELHQGR�\�SXEOLFDQGR�SRHPDV���HO�WtWXOR�GHO�SRHPDULR�\�HO�WRQR�GH�VXV�WH[WRV�VXJLHUHQ�
HO�FLHUUH�GH�XQD�REUD��TXH��FRPR�OD�YLGD�TXH�WHVWLPRQLD��VLHQWH�TXH�HVWi�OOHJDQGR�D�HVD�
RULOOD� GHILQLWLYD� GH� VX� FLHUUH�� (O� OLEUR�� VLQ� HPEDUJR�� VH� DEUH� FRQ� FLQFR� SRHPDV� TXH�
UHFXSHUDQ�HO�WLHPSR�GH�OD�LQIDQFLD��$Vt��HO�SURSLR�OLEUR�VH�FLHUUD�WDPELpQ�VREUH�VL�PLVPR��
QDFLPLHQWR�\�PXHUWH��LQIDQFLD�\�YHMH]�VRQ�ORV�GRV�SLODUHV�VREUH�ORV�TXH�VH�DVLHQWD�WRGR�HO�
SRHPDULR�� FRPLHQ]R� \� ILQDO� GH� XQD� WUD\HFWRULD� FX\RV� H[WUHPRV� HVWiQ� H[WUDxDPHQWH�
SUy[LPRV�HQWUH�Vt��6L�HQ�ORV�SRHPDV�GH�OD�LQIDQFLD�VH�UHIOHMD�OD�PLUDGD�DGXOWD�GH�TXLHQ�KD�
SHUGLGR�HO�PXQGR��HQ�HO�~OWLPR�WH[WR�QRV�HQFRQWUDPRV�D�XQD�ILJXUD�TXH�HYRFD��HQ�FLHUWR�
PRGR��OD�LQIDQFLD�\�VX�GHVDSDULFLyQ��PH�UHILHUR�D�OD�LQTXLHWDQWH�SUHVHQFLD�GH�OD�PDGUH��
FRQ�OD�TXH�VH�FLHUUD�HO�OLEUR�\�OR�TXH�SRU�DKRUD�HV�OD�REUD�FRPSOHWD�GH�)UDQFLVFR�%ULQHV�
�UHFRUGHPRV�TXH� WRGR�HO�(QVD\R�GH�XQD�GHVSHGLGD�YLHQH�SUHFHGLGD�GH�XQD�GHGLFDWRULD�
GHO�SRHWD�D�VXV�SDGUHV��FRQ�OR�TXH�HO�HIHFWR�GH�DQLOOR�HV�D~Q�PD\RU���
�/D� H[SUHVLyQ� YXHOYH� D� DFHUFDUVH� D� FLHUWD� GHVQXGH]� H[SUHVLYD�� YLVLEOH� LQFOXVR� HQ� OD�
EUHYHGDG�UHODWLYD�GH�ORV�SRHPDV�LQFOXLGRV��PiV�GH�OD�PLWDG�GH�ORV�WH[WRV�QR�VXSHUDQ�ORV�
TXLQFH�YHUVRV���(O�PRYLPLHQWR�GH�YDLYpQ�TXH�VH�REVHUYD�HQ�VX�SRHVtD��OD�VHQVRULDOLGDG�
GH� /DV� EUDVDV� IUHQWH� D� OD� H[SUHVLyQ� PiV� VHFD�� HQ� FRPSDUDFLyQ�� GH� 3DODEUDV� D� OD�
RVFXULGDG�\�$~Q�QR��HO�FRQWUDVWH�HQWUH�OD�SULPHUD�SDUWH�\�OD�VHJXQGD�GH�,QVLVWHQFLDV�HQ�
/X]EHO�\�HQWUH�HVWH�OLEUR�\�(O�RWRxR�GH�ODV�URVDV��YXHOYH�D�H[SHULPHQWDUVH�DTXt��WUDV�OD�
UHFXSHUDFLyQ�GH�XQ�PXQGR�OOHQR�GH�UHFODPRV�\�VHQVDFLRQHV�HQ�(O�RWRxR�GH�ODV�URVDV��VH�
QRV�RIUHFH�XQD�HVFULWXUD��TXH�VLQ�UHQXQFLDU�QXQFD�D�ORV�VHQWLGRV��VH�KDFH�PiV�GHVQXGD�HQ�
HO�TXH�HV��KDVWD�OD�IHFKD��HO�~OWLPR�OLEUR�GH�%ULQHV��/D�DSRUWDFLyQ�H[SUHVLYD�GH�HVWH�OLEUR�
D� OD� REUD� WRWDO� HV� TXH� GLFKD� VREULHGDG� QR� YLHQH� WDQWR� GH� XQD� QHFHVLGDG� GH� DQiOLVLV�
LQWHOHFWXDO�� FRPR� GH� XQ�PXQGR� FX\DV� OtQHDV�PDHVWUDV� \D� FRQRFHPRV� \� TXH� VH� QRV� GD�
DKRUD� D� YHFHV�� HQ� SDODEUDV� GHO� SRHWD�� FDVL� D� PDQHUD� GH� ³DJXDIXHUWHV´����� /D� SDODEUD�
³DJXDIXHUWHV´�� VLQ� HPEDUJR�� QRV� VLUYH� VyOR� KDVWD� FLHUWR� SXQWR� \D� TXH�� LQFOXVR� HQ� ORV�
�����������������������������������������������������������
����(Q�OD�FRQYHUVDFLyQ�PDQWHQLGD�HO����GH�HQHUR�GH�������



�

� �� �����

PRPHQWRV�GH�PD\RU�YDJXHGDG��VH�SHUFLEH�HQ�%ULQHV�XQ�GHVHR�GH�SHUILODU�ODV�HPRFLRQHV�
\�SDLVDMHV��GH�GDU��HQ�OR�SRVLEOH��FODULGDG�\�SUHFLVLyQ��LQFOXVR�D�OR�TXH�VyOR�HV�QLHEOD�����
TXL]iV� VHD�PHMRU� GHFLU� TXH�QRV� HQFRQWUDPRV� DQWH� XQD� HVFULWXUD� TXH� VH� DSUR[LPD� D� XQ�
OLULVPR� SXUR�� HQ� GRQGH� OD� HPRFLyQ� VH� YD� GHVQXGDQGR� GH� UHIOH[LRQHV� \� GH� UHIHUHQWHV�
H[WHUQRV�� DXQTXH� DPERV� HOHPHQWRV� QR� VH� SLHUGDQ� QXQFD� GHO� WRGR�� 'H� HVWH� PRGR� OD�
H[SHULHQFLD�VH�HVHQFLDOL]D��D�YHFHV�SUHVFLQGLHQGR�LQFOXVR�GHO�GHVDUUROOR�QDUUDWLYR�TXH�HV�
WDQ� IUHFXHQWH� HQ� %ULQHV�� (O� SRHPD� UHWLHQH� DVt� LQVWDQWHV� PiJLFRV�� PRPHQWRV� FDVL�
LQWHPSRUDOHV� �YpDVH� SRU� HMHPSOR� ³(O� UHJUHVR� GHO� 9HUER´�� ³([SHULHQFLD� VHQVRULDO� DO�
WHUPLQDU� XQ� SRHPD´��� DXQTXH� RWUDV� YHFHV� OR� TXH� VH� GD� HV� XQ� WH[WR� EUHYH� GH� WRQR�
VHQWHQFLRVR��³(O�GHVWLQR�QR�HV�XQ�OXJDU´��³/D�FDUQH�R�HO�VXHxR´�R�³(VSHMR�HQ�6HYLOOD´���
(Q�ORV�WH[WRV�PiV�ODUJRV��OR�QRUPDO�HV�TXH�VH�FRPELQHQ�HVRV�LQVWDQWHV�GH�LOXPLQDFLyQ�R�
GH�GRORU�FRQ�XQD�UHIOH[LyQ�VREUH�ORV�PLVPRV��OR�TXH�IUHFXHQWHPHQWH�VH�SODVPD�WDPELpQ��
FRPR�HQ�DQWHULRUHV�OLEURV�GH�%ULQHV��HQ�GLYHUVRV�SODQRV�WHPSRUDOHV��DVt��SRU�HMHPSOR��HQ�
³5HIOH[LyQ� VREUH� XQ� LQFLGHQWH´��� 1R� REVWDQWH�� DXQ� HQ� HVRV� SRHPDV� PiV� H[WHQVRV�� HO�
SRHWD� QR� EXVFD� WDQWR� HQFRQWUDU� XQD� UHVSXHVWD� DO� PLVWHULR� GHO� PXQGR�� FRPR� GHMDU�
FRQVWDQFLD�GH�HVH�PLVWHULR��OR�TXH�KDFH�TXH�HO�SRHPD�JDQH�HQ�DPELJ�HGDG�\�HQ�ULTXH]D�
GH�VLJQLILFDGRV��3RU�RWUD�SDUWH��VH�SHUFLEH�XQD�OLEHUWDG��TXH�VH�YHQtD�DILDQ]DQGR�\D�GHVGH��
,QVLVWHQFLDV�HQ�/X]EHO��HQ�UHFXUULU�D�XQ�LPDJLQDULR�TXH�\D�QR�YLHQH�QHFHVDULDPHQWH�GH�OD�
H[SHULHQFLD� FRWLGLDQD�� DVt�� SRU� HMHPSOR� QRV� HQFRQWUDPRV� FRQ� UHIHUHQFLDV� PLWROyJLFDV�
�'DIQH�HQ�³3DODEUDV�D�XQ�ODXUHO´��OD�EDUFD�GH�&DURQWH�HQ�³/D�~OWLPD�FRVWD´��R�LPiJHQHV�
FHUFDQDV�D�OD�DOHJRUtD��³(O�iQJHO�GHO�SRHPD´��³(O�ODUJR�YLDMH�D�2ULHQWH´���6L�HQ�%ULQHV�HO�
LPDJLQDULR�VXHOH�FRQVWUXLUVH�D�SDUWLU�GH�OD�H[SHULHQFLD�YLYLGD�\�OD�UHDOLGDG�FRQWHPSODGD��
HOOR�QR�RFXUUH�VLHPSUH�DVt��\�DVt�QRV�HQFRQWUDPRV�HQ�/D�~OWLPD�FRVWD�HMHPSORV�GH�XQD�
HVFULWXUD�TXH�QHFHVLWD�UHFXUULU�D�OD�H[WUDxH]D�SDUD�H[SUHVDU�XQ�PXQGR�TXH�HV�HQ�Vt�PLVPR�
H[WUDxR��XQ�PXQGR�TXH�QDFH�GH�OD�SDUDGRMD��GHO�VHU�KXPDQR��~QLFD�FULDWXUD�FRQVFLHQWH�GH�
VX�PXHUWH�SHUR�TXH�SRVHH�DVLPLVPR�XQ�GHVHR�LUUHQXQFLDEOH�GH�HWHUQLGDG��([WUDxH]D�GH�OD�
H[SUHVLyQ�FRPR�HVSHMR�GH� OD� H[WUDxH]D�GHO�PXQGR�� FRPR�HQ�HO�SRHPD�³5HYHUVR�GH� OD�

�����������������������������������������������������������
���� 'H� HOOR� VRQ� EXHQ� HMHPSOR� ORV� SRHPDV� ³(O� GHVWLQR� QR� HV� XQ� OXJDU´� \� ³$QWHV� GH� HQWUDU� HQ� OD� OX]´��LQFOXLGRV�HQ�HO�OLEUR��
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PHMLOOD� UXERURVD´�� HQ� HO� TXH� VH� IXQGHQ� HWHUQLGDG� \� QDGD�� YLGD� \� PXHUWH�� SUHVHQFLD� \�
DXVHQFLD��
�

>���]�\�DKRUD�Vp�ELHQ�TXH�VyOR�HQ�HO�YDFtR�
TXH�KH�OOHJDGR�\R�D�YHU��HO�SXQWR�GH�OOHJDGD�
VHUi�HQ�WL�UHFLELU��JUDQ�KXHFR�PLVWHULRVR��
OD�YLGD�VLQ�ILQDO��ERUUDGD�OD�PHMLOOD�UXERURVD��
OD�YLGD�VLQ�SULQFLSLR�QL�ILQDO��
� � � � >���]�

�
��'HVGH�HO�SXQWR�GH�YLVWD�PpWULFR��QR�KD\�QLQJXQD� LQQRYDFLyQ�HQ�/D�~OWLPD�FRVWD��TXH�
WLHQGH�� FRPR� DQWHULRUHV� OLEURV�� D� LQWURGXFLU� FLHUWD� UHJXODULGDG� HQ� HO� YHUVR� OLEUH�� +D\�
WDPELpQ�DOJ~Q�HMHPSOR�DLVODGR�GH�ULPD��³(O�QLxR�SHUGLGR�\�KDOODGR��HQ�(OFD�´�HVFULWR�HQ�
HQGHFDVtODERV� TXH� ULPDQ� HQ� DVRQDQWH����� \� ³(VSHMR� HQ�(OFD´� \� ³(VSHMR�HQ�6HYLOOD´� HQ�
FRSODV� HQ� RFWRVtODERV�� (Q� HO� FDVR� GH� HVWRV� GRV� SRHPDV�� TXH� HQ� HO� OLEUR� DSDUHFHQ� XQR�
GHWUiV�GHO�RWUR��OD�FHUFDQtD�WHPiWLFD�YLHQH�UHIRU]DGD�WDQWR�SRU�HO�WtWXOR�FRPR�SRU�HO�XVR�
GH� XQD�PLVPD� HVWURID�� (Q� FRQMXQWR� OD� PXVLFDOLGDG� GH� ORV� SRHPDV�� VRVWHQLGD� SHUR� HQ�
VRUGLQD�OD�PD\RU�SDUWH�GH�ODV�YHFHV��HVWi�DO�VHUYLFLR�GHO�WRQR�HYRFDGRU�\�PHODQFyOLFR�TXH�
UHFRUUH�HO�SRHPDULR��
��(Q�UHVXPHQ��VL�OD�~OWLPD�FRVWD�GH�OD�PXHUWH�HVWi�SUHVHQWH�\D�GHVGH�ORV�SULPHURV�YHUVRV�
GH�/DV�EUDVDV��\�HV�HVD�FRQYLYHQFLD�FRQ�QXHVWUD�FRQGLFLyQ�PRUWDO�OR�TXH�GHWHUPLQD�WRGD�
OD�SRHVtD�GH�%ULQHV��HVWD�YLYHQFLD�VH�QRV�GD�FRQ�GLYHUVLGDG�GH�PDWLFHV�\�FRQ�XQD�YLVLyQ�
SDUWLFXODU� HQ� FDGD�XQR�GH� ORV� OLEURV��$O� ILQDO�� TXHGD�FRPR�HPEOHPD�GH�HVH� UHFRUULGR��
OOHQR� GH� SpUGLGDV� \� PHPRULDV�� GH� WUDLFLRQHV� \� ILGHOLGDGHV�� XQD� ILJXUD� TXH� QRV� VLJXH�
UHFRUGDQGR� D� OD� QLxH]� SHUGLGD�� HO� WLHPSR� PtWLFR� TXH� PDUFD�� FRPR� YHUHPRV�� WRGD� OD�
LQGDJDFLyQ�GH�%ULQHV�VREUH�OD�YLGD�\�OD�WHPSRUDOLGDG��
�

��0L�PDGUH�PH�PLUDED��PX\�ILMD��GHVGH�HO�EDUFR��
HQ�HO�YLDMH�DTXHO�GH�WRGRV�D�OD�QLHEOD��

�����������������������������������������������������������
���� (O� HVTXHPD� GH� OD� ULPD�� TXH� VH� DSUR[LPD� D� XQD� GLVSRVLFLyQ� HQ� FXDUWHWRV�� HV� HO� VLJXLHQWH��$%%$$%%$$%%$%$�
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������2WURV�WH[WRV����
��
�
�8Q�HVSDFLR�ODWHUDO�RFXSDQ�ORV�3RHPDV�H[FOXLGRV�SXEOLFDGRV�HQ�������6RQ�XQD�VHULH�GH�
WH[WRV�TXH��FRPR�VX�PLVPR�WtWXOR�LQGLFD��QR�KDQ�OOHJDGR�D�IRUPDU�SDUWH�GH�QLQJXQR�GH�
ORV� RWURV� OLEURV����� 5HFRJH� %ULQHV� HQ� HOORV� WDQWR� DOJ~Q� SRHPD� MXYHQLO� FRPR� RWUDV�
FRPSRVLFLRQHV� �TXH��GHELGR�D�TXH�VX� WRQR�R�VX� WHPiWLFD�QR�FRUUHVSRQGtDQ�D�ORV�OLEURV�
TXH� HVWDED� HVFULELHQGR� HQ� HO�PRPHQWR� GH� VX� FUHDFLyQ�� KDQ� LGR� TXHGDQGR� VLQ� HVSDFLR�
SURSLR� GHQWUR� GH�(QVD\R� GH� XQD� GHVSHGLGD�� 4XH� SHUPDQHFHQ� IXHUD� GHO� Q~FOHR� GH� OD�
WUD\HFWRULD�SRpWLFD�EULQLDQD��QRV��OR�GHPXHVWUD�HO�KHFKR�GH�TXH�HO�SURSLR�%ULQHV�QR�KD\D�
LQFOXLGR� QLQJXQR� HQ� VX� SRVWHULRU� \� GHILQLWLYD� �DO�PHQRV� SRU� DKRUD�� HGLFLyQ� GH� SRHVtD�
FRPSOHWD��/R�PiV�LQWHUHVDQWH�GH�HVWH�SHTXHxR�OLEUR��DSDUWH�GH�OD�FDOLGDG�GH�DOJXQD�GH�ODV�
FRPSRVLFLRQHV�� VRQ� ORV� FRPHQWDULRV� HQ�SURVD�GHO� DXWRU� VREUH� FDGD�XQR�GH� ORV�SRHPDV�
³H[FOXLGRV´�� GH� ORV� TXH� VH� QRV� LQIRUPD� LQFOXVR� GH� ODV� FLUFXQVWDQFLDV� TXH� URGHDURQ� DO�
SURFHVR� GH� HVFULWXUD�� 6H� UHFRJHQ� GHVGH� SRHPDV� DQWHULRUHV� D� /DV� EUDVDV� D� WH[WRV�
WHUPLQDGRV�D�ILQDOHV�GH�ORV�DxRV�VHWHQWD��HV�GHFLU��HQWUH�,QVLVWHQFLDV�HQ�/X]EHO�\�(O�RWRxR�
GH�ODV�URVDV���
��2WUD�FROHFFLyQ�GH�SRHPDV�TXH�PHUHFH� OD�SHQD�PHQFLRQDU�HV�3RHPDV�D�'�.���6HYLOOD��
�������TXH�GHVWDFD��HQWUH� ODV�PXFKDV�DQWRORJtDV�TXH�H[LVWHQ�GH� OD�SRHVtD�GH�)UDQFLVFR�
%ULQHV����� DSDUWH� GH� TXH� OD� VHOHFFLyQ� VHD� GHO� SURSLR� SRHWD����� SRU� VX� SHFXOLDU� FULWHULR�
DQWROyJLFR�� /RV� SRHPDV� UHFRJLGRV� WLHQHQ� HQ� FRP~Q� TXH� VH� UHILHUHQ� D� XQD� PLVPD�
H[SHULHQFLD� YLWDO�� HO� DPRU� FRPSDUWLGR� FRQ� HVD� SHUVRQD� D� OD� TXH� VH� GHVLJQD� SRU� VXV�
LQLFLDOHV�³'�.´��6RUSUHQGH�HVWH�FULWHULR�ELRJUiILFR��TXH�QRV�SHUPLWH�WUD]DU�SXHQWHV�HQWUH�

�����������������������������������������������������������
����$TXt�VyOR�VH�LQFOX\HQ�DOJXQRV�OLEURV�TXH��HQ�PL�RSLQLyQ��WLHQHQ�HVSHFLDO�LQWHUpV�D�OD�KRUD�GH�HVWXGLDU�OD�REUD�SRpWLFD�GH�)UDQFLVFR�%ULQHV��2WUDV�DQWRORJtDV�\�RWURV�DUWtFXORV�VH�UHFRJHQ�HQ�OD�ELEORJUDItD�ILQDO���
����+D\�TXH�H[FHSWXDU��9HUVRV�KRVWLOHV��TXH�VH�LQFOXLUi�HQ�(O�RWRxR�GH�ODV�URVDV��
����(QWUH�HVWDV��TXL]iV�KD\D�TXH�GHVWDFDU��(VSHMR�FLHJR��SXEOLFDGD�SRU�$OHMDQGUR�'XTXH�$PXVFR�HQ�������MXQWR�FRQ�XQD�FLQWD�HQ�OD�TXH�HVWiQ�JUDEDGRV�YDULRV�SRHPDV�UHFLWDGRV�SRU�HO�SURSLR�%ULQHV��
����+DEUtD�TXH�UHFRUGDU�WDPELpQ�RWUDV�GRV�DQWRORJtDV�HODERUDGDV�SRU�HO�DXWRU��6HOHFFLyQ�SURSLD��GH�OD�TXH�KDEOR�PiV�DEDMR�\�0XVD�MRYHQ��0DGULG��&XDGHUQLOORV�GH�0DGULG���������FROHFFLyQ�EUHYtVLPD�GH�SRHPDV�TXH�OXHJR�DSDUHFHUiQ�HQ�(O�RWRxR�GH�ODV�URVDV�TXH�FRPSDUWHQ�OD�WHPiWLFD�FRP~Q�GHO�HURWLVPR�\�OD�EHOOH]D�GHO�FXHUSR�MXYHQLO��
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YLGD� \� HVFULWXUD�� HQ� XQ� SRHWD� FRPR� )UDQFLVFR�%ULQHV� TXH� KD� VLGR�� SRU� OR� JHQHUDO�� WDQ�
SDUFR�\�WDQ�SXGRURVR�FRQ�VX�ELRJUDItD�SHUVRQDO��VREUH�OD�TXH�pO�PLVPR�KD�GLFKR��
�

��0L�ELRJUDItD�H[WHULRU��TXH�HV�OD�TXH�VXHOR�KDFHU�S~EOLFD��QR�FUHR�TXH�D\XGH�
PXFKR� D� OD� FRPSUHQVLyQ� GH�PL� REUD� SRpWLFD�� WDO� YH]� DSRUWH� DOJXQRV� GDWRV��
SHUR� QR� ORV� PiV� VLJQLILFDWLYRV�� (Q� HVWH� VHQWLGR�� HV� XQD� WUD\HFWRULD� YLWDO�
SDUDOHOD� D� RWUDV�� VLQ� SDUWLFXODU� UHOHYDQFLD�� /D� RWUD� ELRJUDItD�� OD� LQWHULRU�� WDQ�
YDOLRVD�SDUD�Pt��HV�OD�TXH�KD�SRVLELOLWDGR�OD�H[SUHVLyQ�GH�PL�SRHVtD��SHUR�pVWD�
KDEUi�TXH�DGLYLQDUOD�HQ�ORV�YHUVRV��SXHV�VyOR�HV�LQWHUHVDQWH�SDUD�ORV�GHPiV�HQ�
FXDQWR� HQFDUQDGD� HQ� HOORV�� 7RGR� HO� UHVWR� HV� YLGD� VLJQLILFDQWH� SDUD� Pt�� \�
VLOHQFLR�SDUD�ORV�GHPiV�����

�
��(VWD�FODYH�ELRJUiILFD�QRV�SHUPLWH�VHJXLU�XQD�WUD\HFWRULD�GHVGH�3DODEUDV�D�OD�RVFXULGDG�
KDVWD�(O�RWRxR�GH�ODV�URVDV��SDVDQGR�SRU�$~Q�QR�H�,QVLVWHQFLDV�HQ�/X]EHO��OLEURV�WRGRV�
HOORV�GH�ORV�TXH�VH�LQFOX\HQ�SRHPDV�HQ�HVWD�UHFRSLODFLyQ��
��7DPELpQ�HV�QHFHVDULR�PHQFLRQDU�GRV�WH[WRV�HQ�SURVD��(O�SULPHUR�GH�HOORV�HV�(VFULWRV�
VREUH�SRHVtD�HVSDxROD��'H�3HGUR�6DOLQDV�D�&DUORV�%RXVRxR������FROHFFLyQ�GH�HQVD\RV�\�
DUWtFXORV�GHO�SRHWD�HVFULWRV�HQWUH������\�OD�IHFKD�GH�SXEOLFDFLyQ�GHO�YROXPHQ��(O�SRHWD�VH�
FHQWUD� HQ� ILJXUDV�PX\� GLVSDUHV� GH� OD� FUHDFLyQ� SRpWLFD� QR� VyOR� HVSDxROD� FRPR� UH]D� HO�
WtWXOR��\D�TXH�%ULQHV�LQFOX\H�DVLPLVPR�D�DXWRUHV�KLVSDQRDPHULFDQRV�FRPR�3DEOR�1HUXGD�
R� *DVWyQ� %DTXHUR����� 3UiFWLFDPHQWH� WRGRV� ORV� WH[WRV� �WDO� YH]� SRGHPRV� H[FOXLU� ³/D�
LPLWDFLyQ� FRPR� LQWHQVLILFDFLyQ� SRpWLFD� �1HUXGD� \�*DUFtD�/RUFD�´�� WUDWDQ� VREUH� SRHWDV�
SDUWLFXODUHV��PiV�TXH�VREUH�SDQRUDPDV�JHQHUDOHV�R�FXHVWLRQHV� WHyULFDV��/D�HOHFFLyQ�GH�
ORV�DXWRUHV� WUDWDGRV�YLHQH� WDQWR�GH� LQWHUHVHV� OLWHUDULRV�FRPR�GHO�FRQRFLPLHQWR�SHUVRQDO�
�DVt�� SRU� HMHPSOR� VXFHGH� FRQ� HO� TXH� IXHUD� SURIHVRU� GHO� SRHWD�� HO� SDGUH� -XDQ� %DXWLVWD�
%HUWUiQ���(Q�DOJ~Q�FDVR��FRPR�HO�GH�9LFHQWH�*DRV��H[LVWH�WDPELpQ�HO�GHVHR�GH�UHFXSHUDU�
XQD�ILJXUD�FDVL�ROYLGDGD��(O�LQWHUpV�GHO�YROXPHQ�UHVLGH�WDQWR�HQ�OD�OX]�TXH�SUR\HFWD�VREUH�
�����������������������������������������������������������
����5DIDHO�$OIDUR��³([SHULHQFLD�GH�XQD�GHVSHGLGD´��HG�FLW���S������
����9DOHQFLD��3UH�7H[WRV��������
����'H�%DTXHUR�QR�REVWDQWH�DFODUD�HQ�OD�LQWURGXFFLyQ�³7RGRV�HOORV�VRQ�SRHWDV�HVSDxROHV��\�QR�H[FOX\R�GH�HVWD�FRQVLGHUDFLyQ�DO�FXEDQR�*DVWyQ�%DTXHUR��SXHV� OR�HV�QR�VyOR�GHVGH�HO�DPRU�\�HO�FRQRFLPLHQWR�VLQR�WDPELpQ�GHVGH�VX�QDFLRQDOLGDG�DGRSWDGD��KDFH�\D�PXFKRV�DxRV´��S��,;���
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ODV�ILJXUDV�DQDOL]DGDV�FRPR�HQ�OR�TXH�QRV�HQVHxD�VREUH�ORV�JXVWRV�\�FULWHULRV�SRpWLFRV�GHO�
SURSLR�%ULQHV��/ODPD�OD�DWHQFLyQ�HO�KHFKR�GH�TXH�%ULQHV�VH�LQWHUHVH�SRU�SRHWDV�GH�PX\�
GLYHUVDV�OtQHDV�SRpWLFDV�\�WDPELpQ�TXH�IDOWH�XQR�GH�VXV�PRGHORV�HVHQFLDOHV�FRPR�HV�-XDQ�
5DPyQ�-LPpQH]��1R�HVWi� DXVHQWH�� VLQ� HPEDUJR�� OD� ILJXUD�GH�/XLV�&HUQXGD��GHO�TXH� VH�
KDEOD�HQ�³$QWH�XQDV�SRHVtDV�FRPSOHWDV´��WH[WR�TXH�VH�KDEtD�SXEOLFDGR�\D�HQ������HQ�HO�
\D�PtWLFR�KRPHQDMH�TXH�OD�UHYLVWD�YDOHQFLDQD�/D�FDxD�JULV�GHGLFDUD�D�/XLV�&HUQXGD�\�HQ�
HO�TXH�SDUWLFLSDURQ�9DOHQWH��2FWDYLR�3D]��*LO�$OEHUW��&DVWHOOHW��9LFHQWH�$OHL[DQGUH��*LO�
GH�%LHGPD��5RVD�&KDFHO�\�HO�SURSLR�%ULQHV��
�0HQFLyQ� DSDUWH� PHUHFH� XQ� WH[WR� HQ� SURVD� �FDVL� GH� SURVD� SRpWLFD�� SHUR� TXH� VH� KDFH�
LPSUHVFLQGLEOH�SDUD� HQWHQGHU� VX� OtULFD��0H� UHILHUR�D�/D�FHUWLGXPEUH�GH� OD�SRHVtD��XQD�
LQWURGXFFLyQ�D� OD�DQWRORJtD� �6HOHFFLyQ�SURSLD�����SUHSDUDGD�SRU�HO�SURSLR�DXWRU�SDUD� OD�
HGLWRULDO� &iWHGUD�� 1R� VH� WUDWD� GH� XQD� SRpWLFD�� VL� OR� TXH� HQWHQGHPRV� FRPR� WDO� HV� XQD�
GHVFULSFLyQ� GH� OR� TXH� HV� \� OR� TXH� QR� HV� SRHVtD�� R� GH� XQ� LQWHQWR� GH� IRUPXODU� UHJODV� \�
FiQRQHV�VREUH� OD� OtULFD�� Vt� OR�HV��HQ�FDPELR��VL� OR�TXH�EXVFDPRV�HQ�XQD�SRpWLFD�HV�XQD�
UHIOH[LyQ�VREUH�HO�KHFKR�GH�HVFULELU�\�GH�OHHU�SRHVtD��HQ�OD�TXH�OD�H[SHULHQFLD�SHUVRQDO�VH�
PH]FOD�FRQ�SHQVDPLHQWRV�PiV�JHQHUDOHV��'DGR�TXH�KDEUi�TXH�YROYHU�XQD�\�RWUD�YH]�D�
HVWH�HVFULWR��QR�PH�GHWHQGUp�PiV�HQ�pO��%DVWH�GHFLU�TXH�FRQVWLWX\H��DGHPiV�GH�XQD�EXHQD�
JXtD�GH� OHFWXUD�GH� OD�SRHVtD�GH�)UDQFLVFR�%ULQHV��XQD�EHOOtVLPD�UHIOH[LyQ�VREUH�HO�DFWR�
SRpWLFR�TXH�QR�ROYLGD�TXH�HO�OHFWRU�IRUPD�WDPELpQ�SDUWH�GH�GLFKR�SURFHVR��
�

�����������������������������������������������������������
����0DGULG��&iWHGUD��������
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����(O�GLVFXUVR�HOHJtDFR�
�
�
���³>���@HO� VLJQR� JHQHUDO� GH�PL� SRHVtD� HV� HOHJtDFR� R�� OR� TXH� HV� OR�PLVPR�� GH� SURIXQGR�
DPRU� D� OD� YLGD´��� $Vt� KD� GHILQLGR� HO� SURSLR� %ULQHV� OD� OtQHD� WRQDO� GH� VX� SURGXFFLyQ�
SRpWLFD��<�HQ�HIHFWR�PXFKRV�KDQ�VLGR�ORV�FUtWLFRV�\�FRPHQWDULVWDV�GH�VX�REUD�TXH�VH�KDQ�
UHIHULGR�D�OD�HOHJtD�FRPR�PRGHOR�IXQGDPHQWDO�GH�VX�HVFULWXUD�\�GH�VX�YLVLyQ�GHO�PXQGR���
��3RU�HOOR�� OD�SULPHUD�SUHJXQWD�TXH�GHEHPRV�KDFHUQRV�HV�VL�HO�PRGHOR�GH�OD�HOHJtD�\�OD�
WUDGLFLyQ�HOHJtDFD�SXHGHQ�GHFLUQRV�DOJR�VREUH�OD�FRQVWUXFFLyQ�GHO�SRHPD�HQ�OD�OtULFD�GH�
QXHVWUR� DXWRU��� 6LQ� HPEDUJR�� QDGD� PiV� FRPHQ]DPRV� D� LQGDJDU� HQ� HVWH� WHUUHQR� QRV�
HQFRQWUDPRV�FRQ�XQ�REVWiFXOR��OD�PD\RU�SDUWH�GH�ORV�FUtWLFRV�XVD�HO�WpUPLQR�VLQ�H[SOLFDU�
TXp� HQWLHQGHQ� SRU� ³HOHJtD´� R� SRU� ³HOHJtDFR´�� (Q� HVWH� VHQWLGR�� HV� UDUR� HQFRQWUDU� XQ�

�����������������������������������������������������������
���5DIDHO�$OIDUR��³([SHULHQFLD�GH�XQD�GHVSHGLGD´��&XHUYR��������S������
��'HO� WRQR� HOHJtDFR� KDQ� KDEODGR�$OHMDQGUR�'XTXH�$PXVFR� � �³$OJXQRV� DVSHFWRV� GH� OD� REUD� SRpWLFD� GH�)UDQFLVFR� %ULQHV´�� &XDGHUQRV� +LVSDQRDPHULFDQRV�� ����� ������ S�� ����� -RVp� /XLV� &DQR� �³/D� SRHVtD�HOHJtDFD� GH� )UDQFLVFR� %ULQHV�� ³3DODEUDV� D� OD� RVFXULGDG´�� *HQHUDFLRQHV� GH� SRVJXHUUD�� 0DGULG��*XDGDUUDPD�� ������� 'LRQLVLR� &DxDV� �³)UDQFLVFR� %ULQHV�� SOHQLWXG� \� HQWXVLDVPR� GH� XQ� FDQWR� RWRxDO´��
ËQVXOD�����������������,QWURGXFFLyQ�D�(O�UXPRU�GHO�WLHPSR��0DGULG��0RQGDGRUL��������S�������%HUQDUGR�'HOJDGR��³/D�REUD�FRPSOHWD�GH�)UDQFLVFR�%ULQHV´��-XJDU�FRQ�IXHJR�����������S�������9LFWRU�*DUFtD�GH�OD�&RQFKD��UHVHxD�GH�OD�SRHVtD�FRPSOHWD�HQ�$%&�&XOWXUDO�����,;��������0LJXHO�*DUFtD�3RVDGD��³)UDQFLVFR�%ULQHV�� HO� 3RHWD� (OHJLDFR´�� %DEHOLD�� ���;�������� -RVp� &DUORV� 0DLQHU� �³3DUD� HVSHUDU� OD� QDGD´�� 'H�
SRVWJXHUUD���������������%DUFHORQD��&UtWLFD��������S�������*DEULHOH�0RUHOOL��³0RWLYR�LWDOLDQR�HQ�OD�OtULFD�GH�%ULQHV��0XURV�GH�$UH]]R´��3HxD�/DEUD������������S�������3HGUR�-��GH�OD�3HxD��³)UDQFLVFR�%ULQHV�SXHUWD�D�SXHUWD´��3HxD�/DEUD������S������\�/XLV�$QWRQLR�GH�9LOOHQD��³6REUH�³,QVLVWHQFLDV�HQ�/X]EHO´�\�OD�SRHVtD�GH� )UDQFLVFR� %ULQHV´�� 3DSHOHV� GH� 6RQ� $UPDGDQV�� ����� ������ S�� ����� ³(O� SRHPD� HPEOHPD� OD� SRHVtD��9LYHQFLD�GH�XQ�SRHPD�GH�)UDQFLVFR�%ULQHV´��3HxD�/DEUD������S������³8QD�FKDUOD�FRQ�)UDQFLVFR�%ULQHV´��
2OYLGRV�GH�*UDQDGD��������S�������5HFLHQWHPHQWH��XQD�QRWLFLD�GH�OD�VHFFLyQ�GH�&XOWXUD�GH�(O�3DtV�����;,�������WUDtD�HO�VLJXLHQWH�WLWXODU��³/D�SRHVtD�HOHJLDFD�GH�)UDQFLVFR�%ULQHV�UHFLEH�HO�3UHPLR�1DFLRQDO�GH�ODV�/HWUDV´��
��'DGR�TXH�OD�ELEOLRJUDItD�VREUH�OD�HOHJtD�HV�PX\�H[WHQVD�\�VX�FDPSR�GHVERUGD�HO�iPELWR�GH�HVWH�FDStWXOR��PH�FHQWUDUp�VREUH�WRGR�HQ�OD�PRGDOLGDG�GH�OR�HOHJtDFR��WDO�\�FRPR�VH�H[SOLFD�PiV�DGHODQWH��DOXGLHQGR�WDQ�VyOR�WDQJHQFLDPHQWH�D�OD�HOHJtD�IXQHUDO��$VLPLVPR��HQWUH�OD�H[WHQVtVLPD�ELEOLRJUDItD��HO�SUHVHQWH�FDStWXOR�WRPD�FRPR�EDVH�FHQWUDO�GH�VX�UHIOH[LyQ�ORV�HVWXGLRV�GHO�JUXSR�3�$�6�2��VREUH�HO�SDUWLFXODU��HQ�HVSHFLDO�HO�DUWtFXOR�GH��3HGUR�5XL]�3pUH]�³(O�GLVFXUVR�HOHJtDFR�\�OD�OtULFD�EDUURFD��SpUGLGD�\�PHODQFROtD´��HQ�%HJRxD�/ySH]�%XHQR�� HG��/D�HOHJtD��6HYLOOD��8QLYHUVLGDG�GH�6HYLOOD�� ������� DVt� FRPR�HO�DUWtFXOR�GH�-RVp�-HV~V�%XVWRV�7RYDU��³/D�HOHJtD�IXQHUDO�FRPR�IRUPD�GHO�GLVFXUVR�SRpWLFR´��7HRUtD�GHO�GLVFXUVR�SRpWLFR��DFWHV�GX�
9H� FROORTXH� GX� 6�(�/��7RXORXVH�� 8QLYHUVLWp� GH� 7RXORXVH�/H�0LUDLO�� ����� �HVWH� ~OWLPR� WH[WR� DQDOL]D� OD�HOHJtD�IXQHUDO�SHUR�VXV�FRQFOXVLRQHV�UHVXOWDQ�PX\�LQWHUHVDQWHV�D�OD�KRUD�GH�YDORUDU�DOJXQRV�DVSHFWRV�GH�OD�SRHVLD�GH�%ULQHV���
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FRPHQWDULR� GH�PD\RU� H[WHQVLyQ� FRPR� HO� TXH� DO� UHVSHFWR� QRV� RIUHFH�$OHMDQGUR�'XTXH�
$PXVFR���
�

6H� WUDWD�GH� OD�PiV�JHQXLQD� WUDGLFLyQ�HOHJtDFD�KLVSDQD��FDUDFWHUL]DGD�SRU�HVH�
³GRORULGR� VHQWLU´�� FRQVHFXHQFLD� GH� OD� LPSODFDEOH� FRQFLHQFLD� GH� OD� SpUGLGD�
VXFHVLYD� GH� OD� YLGD� \�� HQ� FRQWUDVWH�� SRU� OD� H[DOWDFLyQ� GH� OD� EHOOH]D�� PiV�
DQRQDGDQWH� FXDQWR� PiV� HItPHUD�� (O� HVWRLFLVPR� YLWDO� \� HO� FDUiFWHU�
FRQWHPSODWLYR��HVFpSWLFR�\�PHWDItVLFR�VRQ��DVLPLVPR��FRQQRWDFLRQHV�DGMXQWDV�
D�QXHVWUD�WUDGLFLyQ�HOHJtDFD��7UDGLFLyQ�TXH�HQ�(VSDxD�VH�LQLFLD�HQ�HO�VLJOR�;9�
FRQ� -RUJH�0DQULTXH�� \� WUDV� FRQWLQXDU�� GXUDQWH� ORV� VLJORV�;9,� \�;9,,�� FRQ�
*DUFLODVR�\�ORV�PHWDItVLFRV��$OGDQD��0HGUDQR��$QGUDGD��4XHYHGR��OOHJD�KDVWD�
QXHVWURV� GtDV� UHSUHVHQWDGD� SRU� OD� REUD� GH� $QWRQLR� 0DFKDGR�� 1R� PHQRV�
LPSRUWDQWH�� \� HQ� XQD� UHODFLyQ� PiV� GHFLVLYD� FRQ� OD� SRHVtD� GH� %ULQHV�� HV� OD�
ILJXUD�GH�/XLV�&HUQXGD��UHVSRQVDEOH�GLUHFWR�GH�OD�YLQFXODFLyQ�GH�QXHVWUD�OtULFD�
D�IXHQWHV�IRUiQHDV��SULQFLSDOPHQWH�LQJOHVDV��\�DJUHJDGD�WDPELpQ�D�HVWD�PLVPD�
WHQGHQFLD�HOHJtDFD��0iV�SUy[LPRV�D�QRVRWURV�HQ�HO�WLHPSR��\�GHQWUR�GH�GLFKD�
WHQGHQFLD�� HQFRQWUDPRV� D� -RVp� /XLV� +LGDOJR�� D� -RVp� +LHUUR� \� D� &DUORV�
%RXVRxR��FRQ�DSRUWDFLRQHV�LQGLYLGXDOHV�GH�LQQHJDEOH�PpULWR���
�

���$XQTXH�HO�SDQRUDPD�GLVWD�PXFKR�GH�VHU�FRPSOHWR���KD\�DTXt�DO�PHQRV�FLHUWR�LQWHQWR�
GH�HQFXDGUDU� OR�HOHJtDFR�GHQWUR�GH�XQD� WUDGLFLyQ�FRQFUHWD��+XELHVH�VLGR�GHVHDEOH��FRQ�
WRGR��TXH��DO�QRPEUDU�D�ORV�GLVWLQWRV�SRHWDV��KXELHVH�KHFKR�UHIHUHQFLD�WDPELpQ�D�DOJXQR�
GH� ORV� WtWXORV�TXH��GHQWUR�GH�FDGD�REUD�� UHVSRQGHQ�PHMRU� DO�PRGHOR�HOHJtDFR��3RU�RWUD�
SDUWH�� HV� HYLGHQWH� TXH�� DO� UHIHULUVH� D� OD� HOHJtD�� $PXVFR� KDFH� UHIHUHQFLD� PiV� D� XQD�
SRVLFLyQ�H[LVWHQFLDO��H�LQFOXVR�ILORVyILFD��TXH�D�XQD�IRUPD�GH�FRQVWUXFFLyQ�SRHPiWLFD��
�����������������������������������������������������������
��$UW��FLW��S������
��+DVWD�HO�SXQWR�GH�VHU�LQH[DFWR��DVt��QR�VH�SXHGH�GHFLU�TXH�0DQULTXH�LQDXJXUH�HO�JpQHUR�HOHJtDFR��FXDQGR�HQ�HO�SURSLR�VLJOR�;9��KD\�DQWHFHGHQWHV�DXQ�GHO�PRGHOR�PiV�UHVWULQJLGR�GH�HOHJtD�IXQHUDO�FRPR�HO�GHO�WtR�GHO�SRHWD�*yPH]�0DQULTXH��D�HVWH�UHVSHFWR��YpDVH�HO�OLEUR�GH�3HGUR�6DOLQDV��-RUJH�0DQULTXH��R�WUDGLFLyQ�
\� RULJLQDOLGDG�� %DUFHORQD�� 6HL[� %DUUDO�� ������� 7DPELpQ� KD\� TXH� WHQHU� HQ� FXHQWD� ORV� HMHPSORV� GHO�URPDQFHUR��GH�OD�SRHVtD�SRSXODU�SULPLWLYD��OD�ODPHQWDFLyQ�HQWUH�OR�VHULR�\�OR�FyPLFR�SRU�7URWDFRQYHQWRV�HQ�HO�/LEUR�GH�%XHQ�$PRU�R�HO�SODQWR�£$\��-KHUXVDOHP���UHVXOWD�FXULRVR��SRU�RWUD�SDUWH��TXH�DO�UHIHULUVH�D�YDULRV� GH� QXHVWURV� SRHWDV� GHO� 6LJOR� GH� 2UR� XWLOLFH� HO� DGMHWLYR� ³PHWDItVLFRV´� TXH� VXHOH� HPSOHDUVH�QRUPDOPHQWH�SDUD�XQ�JUXSR�GH�SRHWDV� LQJOHVHV�FRHWiQHRV�TXH� WLHQHQ�YDULRV�SXQWRV�GH�FRQYHUJHQFLD�FRQ�QXHVWURV�FOiVLFRV���1R�REVWDQWH��OR�TXH�Vt�HV�FLHUWR�HV�TXH�$PXVFR�QRPEUD�D�DTXHOORV�UHSUHVHQWDQWHV�GH�OD�WUDGLFLyQ�PiV�FHUFDQRV�D�%ULQHV�\�TXH�pVWH�KD�SRGLGR�OHHU�FRQ�PiV�IDFLOLGDG��
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���$O�LQWHQWDU�GHILQLU�OD�HOHJtD��QRV�HQFRQWUDPRV�FRQ�GRV�H[WUHPRV�TXH�QRV�D\XGDQ�PX\�
SRFR�D�HQWHQGHU�OD�SRHVtD�GH�%ULQHV��$PERV�H[WUHPRV�HVWiQ�FXULRVDPHQWH�DSXQWDGRV�HQ�
OD�GHILQLFLyQ�TXH�GH�³HOHJtD´�GD�HO�GLFFLRQDULR�GH�OD�5�$�(���
�

&RPSRVLFLyQ� SRpWLFD� GHO� JpQHUR� OtULFR�� HQ�TXH� VH� ODPHQWD� OD�PXHUWH�GH�XQD�
SHUVRQD�R�FXDOTXLHU�RWUR�FDVR�R�DFRQWHFLPLHQWR�GLJQR�GH�VHU�OORUDGR��\�OD�FXDO�
HQ� HVSDxRO� VH� HVFULEH� JHQHUDOPHQWH� HQ� WHUFHWRV� R� HQ� YHUVR� OLEUH�� (QWUH� ORV�
JULHJRV� \� ODWLQRV�� VH� FRPSRQtD� GH� KH[iPHWURV� \� SHQWiPHWURV�� \� DGPLWtD�
WDPELpQ�DVXQWRV�SODFHQWHURV��

�
�6L� XVDPRV� HO� WpUPLQR� FRQ� WRWDO� OD[LWXG� \� SRU� HOHJtD� HQWHQGHPRV� XQ� SRHPD� WULVWH�� QR�
HVWDPRV� GLFLHQGR� QDGD�� /D� ³WULVWH]D´� PD\RU� R� PHQRU� GH� XQ� SRHPD� QR� VyOR� FRQOOHYD�
FLHUWR�JUDGR�GH�VXEMHWLYLGDG�VLQR�TXH�QRV�DFHUFD�PiV�D�XQD�SVLFRORJtD�HOHPHQWDO�TXH�D�OD�
UHDOLGDG�GHO�SRHPD�FRPR�REMHWR�DUWtVWLFR�\�FRPR�KHFKR�YHUEDO��QR�REVWDQWH��HO�HOHPHQWR�
SVLFROyJLFR� QR� HV� GHO� WRGR� GHVGHxDEOH�� FRPR� OXHJR� YHUHPRV��� 3RU� RWUD� SDUWH�� VL� QRV�
YDPRV�DO�RWUR�H[WUHPR�\�FRQVLGHUDPRV�OD�HOHJtD�FRPR�SRHPD�VREUH�OD�PXHUWH�GH�DOJXLHQ��
WDPSRFR�QRV�VLUYH�SDUD�KDEODU�GH�%ULQHV��\D�TXH�HQ�HIHFWR�PX\�SRFRV�SRHPDV�GHO�DXWRU�
VRQ� HOHJtDV� D� OD�PXHUWH� GH� XQD� SHUVRQD� FRQFUHWD�� ³/D�PDQR� GHO� SRHWD� �&HUQXGD�´� GH�
3DODEUDV�D�OD�RVFXULGDG��³(O�XVXUSDGR´��³&RQ�XQ�UDPR�GH�URVDV´�\�³,Q�PHPRULDP�-�%´�
GH�(O� RWRxR� GH� ODV� URVDV�� SXHGHQ� VHxDODUVH� FDVL� FRPR� H[FHSFLRQHV�� 1R� HV� VX� SRHVtD�
PD\RULWDULDPHQWH� SRHVtD� ³GH� XQD�PXHUWH´� FRPR� GLFH�:DUGURSSHU��� VLQR� SRHVtD� GH� OD�
DPHQD]D�GH�OD�PXHUWH�VREUH�FDGD�XQD�GH�ODV�UHDOLGDGHV�GH�OD�YLGD��6L�TXHUHPRV�EXVFDU�OD�
PXHUWH� GH� XQD� SHUVRQD� FRQFUHWD� HQ� VX� SRHVtD�� OD� HQFRQWUDPRV� VREUH� WRGR� HQ� OD�
SUR\HFFLyQ� GH� OD� PXHUWH� SURSLD�� SHUR� HV� HYLGHQWH� TXH� H[LVWHQ� GLIHUHQFLDV� HQWUH� XQD�
SRHVtD� TXH� FDQWD� D� XQ� W~� FRQFUHWR�� D� XQD� PXHUWH� TXH� KD� VXFHGLGR�� \� XQD� OtULFD��

�����������������������������������������������������������
��&LWR�SRU�OD�YLJpVLPR�SULPHUD�HGLFLyQ��
��6H�SRGUtD�DxDGLU�XQ�SRHPD�WDO�YH]�FRPR�³/D�~OWLPD�FRVWD´�GRQGH�DSDUHFH�OD�PDGUH�PXHUWD��DXQTXH�HQ�HO�SRHPD�QR�KD\D�WDQWR�XQ�ODPHQWR�SRU�OD�SpUGLGD�GH�OD�PDGUH�FRPR�XQD�SRVLELOLGDG�GH�UHHQFXHQWUR��DXQTXH�VHD�HQWUH�GRV�VRPEUDV��7DPELpQ�HQFRQWUDPRV�XQ�UHFXHUGR�GH�OD�PDGUH�PXHUWD�HQ�XQ�SRHPD�QR�UHFRJLGR�HQ�OLEUR���'RQGH�PXHUH�OD�PXHUWH���(O�&XOWXUDO�����GH�DEULO�GH�������S�������
��3RHVtD�HOHJtDFD�HVSDxROD��6DODPDQFD��$QD\D��������SS�������
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SUHGRPLQDQWH�HQ�%ULQHV��HQ�OD�TXH�HO�\R�GLDORJD�FRQ�HO�PXQGR�\�FDQWD�XQD�PXHUWH�TXH�
VXFHGHUi�HQ�HO�IXWXUR��
��(O�PLVPR�%ULQHV�QR�SDUHFH�PX\�SUHRFXSDGR�SRU�OD�H[DFWLWXG�GH�OD�WHUPLQRORJtD�FXDQGR�
GLFH��SRU� HMHPSOR�³>���@VR\�XQ�SRHWD�HOHJtDFR��FRPR� OR�VRQ�FDVL� WRGRV� ORV�SRHWDV´���6L�
%ULQHV�WLHQH�UD]yQ�\�FDVL�WRGRV�ORV�SRHWDV�VRQ�HOHJtDFRV��HV�FRPR�VL�QR�OR�IXHUD�QLQJXQR��
SXHV� HQWRQFHV� HO� VXSXHVWR� UDVJR� FDUDFWHUL]DGRU� QR�QRV� VLUYH� SDUD� GLVWLQJXLU� D� XQRV� GH�
RWURV��6LQ�HPEDUJR��D�SHVDU�GH�VX�YDJXHGDG�WHUPLQROyJLFD��KD\�XQD�YHUGDG�SURIXQGD�TXH�
VH� HVFRQGH� WUDV� HVWD� IUDVH� \� TXH� WLHQH� TXH� YHU� FRQ� OD� QHFHVLGDG� GH� OD� HVFULWXUD�� 1R�
REVWDQWH�� DQWHV� GH� DGHQWUDUQRV� HQ� HVH� FDPLQR�� FRQYLHQH� KDFHU� XQ� SRFR� GH� KLVWRULD� \�
UHFRUGDU�� D� JUDQGHV� UDVJRV�� OD� FRQIRUPDFLyQ� GH� OR� HOHJtDFR� HQ� OD� WUDGLFLyQ� OtULFD�
RFFLGHQWDO��
���/D�SRHVtD�HOHJtDFD�JULHJD�GDWD�GHO�VLJOR�9,,�D�&�\��GXUDQWH�VX�HYROXFLyQ�QR�PDQWLHQH�
XQD�XQLIRUPLGDG�GH�WRQR�R�GH�FRQWHQLGR��KD\�HOHJtDV�GH�FRQWHQLGR�SROtWLFR��6ROyQ���GH�
DSHODFLyQ� DO� FRPEDWH� �7LUWHR�� &DOLQR��� GH� FDUiFWHU� OtULFR�QDUUDWLYR� �$QWtPDFR��
&DOtPDFR������ (QWUH� HVD� GLYHUVLGDG� GH� WRQR� \� WHPD�� VH� KDOOD� DVLPLVPR� OD� H[DOWDFLyQ� �\�
DTXt�HQFRQWUDPRV�OD�OtQHD�PiV�FHUFDQD�D�OD�HVFULWXUD�GH�%ULQHV��GH�XQ�KHGRQLVPR�TXH�VH�
HQOD]D�FRQ�OD�EUHYHGDG�GH�OD�YLGD�KXPDQD��DVt�HQ�0LPQHUPR�R�HQ�7HRJQLV�GH�0HJDUD��
$�pVWH�~OWLPR�SRHWD�SHUWHQHFHQ�XQRV�YHUVRV�TXH�TXL]iV�QR�KXELHVH�GXGDGR�HQ�ILUPDU�HO�
SURSLR�%ULQHV��
�

,QVHQVDWRV�\�QHFLRV�ORV�KRPEUHV�TXH�OORUDQ�D�ORV�PXHUWRV�
\�QR�D�OD�IORU�GH�OD�MXYHQWXG�TXH�VH�YD�PDUFKLWDQGR����
�

���(VWD�GLYHUVLGDG�WHPiWLFD�\�WRQDO�YHQtD�XQLIRUPDGD��VLQ�HPEDUJR��SRU�XQ�UDVJR�FRP~Q�
TXH� KHUHGDUi� OD� HOHJtD� ODWLQD� �\� SUHFLVDPHQWH� HV� OD� HOHJtD� ODWLQD� OD� TXH� KD� LQIOXLGR� GH�
PDQHUD�GHFLVLYD�HQ�QXHVWUD�WUDGLFLyQ�FXOWXUDO���'LFKR�UDVJR�HV�XQD�FDUDFWHUtVWLFD�PpWULFD��
HO� GtVWLFR� HOHJtDFR�� FRPELQDFLyQ� GH� XQ� KH[iPHWUR� \� HO� SHQWiPHWUR�� &XDQGR� HQ� OD�
OLWHUDWXUD�SRVWHULRU�VH�SURGX]FD�XQ�UHWRUQR�D�ODV�IXHQWHV�FOiVLFDV�GH�OD�HOHJtD��VH�LQWHQWDUi�
�����������������������������������������������������������
��(Q�OD�FRQYHUVDFLyQ�PDQWHQLGD�FRQ�HO�SRHWD�HQ�0DGULG�HO����GH�HQHUR�GH�������
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D�YHFHV�UHWRPDU�HVD�LGHQWLILFDFLyQ�FRQ�XQD�IRUPD�PpWULFD��\�DVt�VH�UHFXUULUi�SRU�HMHPSOR�
D�ORV�WHUFHWRV�HQFDGHQDGRV��TXH�SHUGXUDQ�DXQ�HQ�HO�VLJOR�;;�HQ�XQD�HOHJtD�WDQ�IDPRVD�
FRPR�OD�TXH�0LJXHO�+HUQiQGH]�GHGLFD�D�5DPyQ�6LMp���6LQ�HPEDUJR��OD�HYROXFLyQ�GH�OD�
HOHJtD��\D�LQFOXVR�HQ�ORV�VLJORV�;9,�\�;9,,��OOHYDUi�GHVGH�XQD�XQLGDG�HQWUH�FRQWHQLGR�\�
IRUPD�D�XQD�OLEHUWDG�PpWULFD�FDGD�YH]�PD\RU����
���1R�REVWDQWH��DXQTXH��FRPR�VH�KD�GLFKR��QR�HV�SRVLEOH�VHxDODU�XQD� WHPiWLFD�FRQFUHWD�
SDUD� OD�HOHJtD�JULHJD��VL�HV�SRVLEOH�HQFRQWUDU��DO�PHQRV�HQ�FLHUWD�PHGLGD��FLHUWD�XQLGDG�
WRQDO�TXH�WLHQH�TXH�YHU�FRQ�HO�FRQWH[WR�HQ�HO�TXH�QDFH�OD�OtULFD�HOHJtDFD�DUFDLFD��&RPR�
VHxDOD�5RGUtJXH]�$GUDGRV��OD�QXHYD�VLWXDFLyQ�GH�OD�TXH�SDUWHQ�HOHJtDFRV�\�\DPEyJUDIRV�
HV�OD�GH�XQ�
�

>���]�LQGLYLGXDOLVPR��/DV�OXFKDV�H[WHUQDV�VRQ�GREODGDV�SRU�RWUDV�HQ�HO�DOPD�GH�
FDGD�KRPEUH��GDQGR�DVt�RULJHQ�D�OD�OtULFD�HQ�VHQWLGR�PRGHUQR��
��(V� HQ� QXHVWUD� pSRFD� >VLJORV�9,,�9� D�&]� FXDQGR� VH� YH� VXUJLU� DO� DUWLVWD� TXH�
ILUPD�VX�REUD�R�DO�SRHWD�TXH��FRPR�)RFtOLGHV�R�0LPQHUPR��LQWURGXFH�HQ�VXV�
YHUVRV�VX�QRPEUH�SDUD�TXH�QDGLH�VH�ORV�DUUHEDWH��/RV�SRHWDV�VH�QRV�GHVFXEUHQ�
HQ� VXV� YHUVRV� FRPR� SHUVRQDOLGDGHV� LQGLYLGXDOHV� \� QR� VH� RFXOWDQ� GHWUiV� GH�
HOORV� FRPR� ORV� SRHWDV� pSLFRV�� >���]� /R� TXH� OHV� LQWHUHVD� �VH� KD� GLFKR�PXFKDV�
YHFHV�� HV� HO� KLF� HW� QXQF�� HO� DTXt� \� HO� DKRUD�� (O� SRHWD� H[SRQH� VX� SURSLR�
SHQVDPLHQWR�\�VHQWLPLHQWR�>���]����

����
���/RV�SULPHURV�WHVWLPRQLRV�GH�OD�OtULFD�HQ�2FFLGHQWH�QDFHQ��SXHV��GH�OD�PDQR�GH�OD�HOHJtD�
\�GH�ORV�YHUVRV�\iPELFRV��FRQ�XQD�YRFDFLyQ�FODUD�GH�VHU�SRHVtD�GHO�\R��<D�QR�HVWDPRV�HQ�
OD� HSRSH\D�� HQ� OD� TXH� VyOR� WLHQH� FDELGD� HO� WLHPSR� VDJUDGR� GH� GLRVHV� \� KpURHV�� TXH� HV�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���³>6LHQGR�MRYHQ�VH�SXHGH�GRUPLU�MXQWR�D�DOJXLHQ�FRHWiQHR@´��$QWRORJtD�GH�OD�SRHVtD�OtULFD�JULHJD��6LJORV�
9,,�,9�$�&���*DUFtD�*XDO��HG����0DGULG��$OLDQ]D��������S������
���6REUH�OD�FXHVWLyQ�PpWULFD��YpDVH�%HJRxD�/ySH]�%XHQR��³'H�OD�HOHJtD�HQ�HO�VLVWHPD�SRpWLFR�UHQDFHQWLVWD�R�HO�LQFLHUWR�GHYHQLU�GH�XQ�JpQHUR´��/D�HOHJtD��HG��FLW���SS�����������
���/tULFRV�JULHJRV��HOHJLDFRV�\�\DPEyJUDIRV�DUFDLFRV���VLJORV�9,,�9�$�&���9yO��,���0DGULG��&�6�,�&���������S��;,��
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SUiFWLFDPHQWH� XQ� QR�WLHPSR���� /D� OtULFD� QRV� VLW~D� DQWH� HO� WLHPSR� IUiJLO� GH� OD� YLGD�
KXPDQD��XQD�YLGD�TXH�SXHGH�TXHEUDUVH�HQ�FXDOTXLHU�LQVWDQWH��
�

3HUR�KD\�XQD�LGHD�TXH�KDOOD�HFR�HQ�WRGRV�QXHVWURV�SRHWDV��XQR�D�XQR�>���]��OD�
LGHD�GH�OD�LQGHIHQVLyQ�GHO�KRPEUH��GH�OD�IDOWD�GH�EDVHV�VyOLGDV�HQ�TXH�DVHQWDU�
VX� FRQGXFWD� \� GH� OD� LQVHJXULGDG� GH� VX� IXWXUR�� >���]� HO� FRQFHSWR� DUFDLFR� GHO�
KRPEUH� FRPR� XQ� VHU� GH� WUHPHQGD� OLPLWDFLyQ� DQWH� HO� SRGHU� VXSHULRU� GH� ORV�
GLRVHV��&RQFHSWR�FRQ�SUHFHGHQWHV�HQ�OD�pSRFD�SHUR�TXH�VyOR�DKRUD�PDUFD�WRGD�
XQD�ILORVRItD�GH�OD�YLGD�>���]���
�

��7RGR�HVWR�QRV�H[SOLFD�PHMRU�OD�HYROXFLyQ�JHQHUDO�GH�OD�OtULFD�TXH�HO�FDVR�FRQFUHWR�GH�OD�
HOHJtD�WDO�\�FRPR�VH�FRQILJXUDUi�HQ�VLJORV�SRVWHULRUHV��6LQ�HPEDUJR��HQFRQWUDPRV�HQ�HVWD�
WUDGLFLyQ�GRV�UDVJRV�TXH��DO�LUVH�DVRFLDQGR�D�OD�SRHVtD�OtULFD��KDUiQ�PiV�IiFLO�OD�SRVWHULRU�
LGHQWLILFDFLyQ�SRU�SDUWH�GH�DOJXQRV�DXWRUHV�HQWUH�OR�OtULFR�\�OR�HOHJtDFR��PH�UHILHUR�D�OD�
FHQWUDOLGDG�GHO�\R�\�D� OD�YH]�D�XQD�FRQFHSFLyQ�GH�GLFKR�\R�QR�\D�FRPR�HO�KpURH�GH�OD�
HSRSH\D��VLQR�FRPR�DOJXLHQ�TXH�YLYH�FHUFDGR�SRU�OtPLWHV�LQVXSHUDEOHV��(YLGHQWHPHQWH��
HO�OtPLWH�~OWLPR��Pi[LPR��HV�OD�PXHUWH��&XDQGR�QRV�DFHUFDPRV�D�OD�WHPiWLFD�IXQHUDULD�HQ�
OD�SULPLWLYD�HOHJtD��ORV�RUtJHQHV�GHO�WpUPLQR�QRV�VLW~DQ�DQWH�XQD�FXULRVD�DVRFLDFLyQ�HQWUH�
OD�PXHUWH�\�OD�FHOHEUDFLyQ�EiTXLFD��
�

��/D�HOHJtD�WLHQH�VX�RULJHQ��GH�XQD�SDUWH��HQ�ORV�GLVFXUVRV�GH�OD�HSRSH\D��GH�ORV�
TXH� VDFD� VX� FDUiFWHU� H[KRUWDWLYR� �DXQTXH� DKRUD� OD� H[KRUWDFLyQ� VH� UHILHUH� D�
VLWXDFLRQHV�UHDOHV�GHO�SUHVHQWH���>���]�3HUR��DO�WLHPSR��OD�(OHJtD�WLHQH�XQD�UDt]�
SRSXODU�TXH�OD�PD\RUtD�GH�ORV�DXWRUHV��DQWLJXRV�\�PRGHUQRV��VROtDQ�HQFRQWUDU�
HQ� HO� >���@� FDQWR� GHO� GXHOR� >���]� 'HO� HORJLR� GHO� PXHUWR� SXHGHQ� GHULYDUVH�
IiFLOPHQWH�OD�SDUpQHVLV�\�ODV�FRQVLGHUDFLRQHV�PRUDOHV�\�ODV�JHQHUDOHV�VREUH�OD�
YLGD�� \� VL� VH� SLHQVD� FRQ� 2�:HLQULFK� TXH� HO� OXJDU� SURSLR� GH� OD� (OHJtD� HUD�
SUHFLVDPHQWH� HO� FDQWR� TXH� VH� HQWRQDED� HQ� HO� EDQTXHWH� I~QHEUH�� HQ� HO� TXH�
H[LVWtD�XQD�PH]FOD�GH�GXHOR�\�GH�DOHJUtD�EiTXLFD��VH�H[SOLFDQ�VLPXOWiQHDPHQWH�

�����������������������������������������������������������
���9LG��0LUFHD�(OLDGH��(O�PLWR�GHO�HWHUQR�UHWRUQR��$UTXHWLSRV�\�UHSHWLFLyQ��0DGULG��$OLDQ]D��������SS���������
���2S�FLW���SS��;,9�;9��
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ORV� PRWLYRV� PiV� IUtYRORV� GH� OD� (OHJtD� \� HO� KHFKR� PLVPR� GH� TXH� IXHUD� HO�
EDQTXHWH�� HO� OXJDU� PiV� FRP~Q�� DXQTXH� QR� ~QLFR�� HQ� ORV� VLJORV� SRVWHULRUHV�
>���]���

���
��3RU�WDQWR��\D�GHVGH�DQWLJXR�H[LVWtD�XQD�WUDGLFLyQ�HQ�OD�OtULFD�TXH�YLQFXODED�HO�GRORU�GH�
OD�PXHUWH�FRQ�OD�QHFHVLGDG�GH�DSURYHFKDU�ORV�SODFHUHV��IXJDFHV��GH�OD�YLGD��/D�PXHUWH��
FRPR�UHDOLGDG�UDGLFDO�GHO�VHU�KXPDQR��QR�VyOR�OOHYD�D�UHIOH[LRQDU�VREUH�HOOD�PLVPR��VLQR�
LQHYLWDEOHPHQWH�WDPELpQ�VREUH�VX�FRQWUDULR��OD�YLGD��/D�H[KRUWDFLyQ��OD�UHIOH[LyQ�PRUDO��
VXUJH�DVt�GH�PDQHUD�QDWXUDO�HQ�WRUQR�D�OD�YLYHQFLD�GH�OD�PRUWDOLGDG��\D�TXH�HO�KRUL]RQWH�
GH�OD�PXHUWH�QRV�LQFLWD�D�VHU�UHVSRQVDEOHV�GH�XQD�YLGD�WDQ�IUiJLO��([KRUWDFLyQ��XQLGD�D�OD�
FHOHEUDFLyQ� GHO� SODFHU� HQ� OD� SHUVSHFWLYD� GH� OD� PXHUWH�� DSDUHFHQ� SUHFLVDPHQWH� HQ� HO�
LPSHUDWLYR� GHO� FDUSH� GLHP�� DFWLWXG� UHSHWLGD� �DXQTXH� HO� PpULWR� GH� OD� IRUPXODFLyQ�
SHUWHQH]FD�D�+RUDFLR��HQWUH�ORV�HOHJtDFRV�ODWLQRV��
�/D� HOHJtD� ODWLQD�� UHIHUHQFLD� REOLJDGD� SDUD� ORV� SRHWDV� UHQDFHQWLVWDV�� HV� XQD� HOHJtD�
IXQGDPHQWDOPHQWH�GH�WHPD�DPRURVR��TXH�QR�WRPD�FRPR�~QLFR�PRGHOR�OD�SRHVtD�JULHJD�
HQ�GtVWLFRV�HOHJtDFRV�VLQR�WDPELpQ�RWUDV�PRGDOLGDGHV�FRPR�HO�HSLJUDPD�KHOHQtVWLFR�R�OD�
SRHVtD�EXFyOLFD����/RV�QRPEUHV�GH�&DWXOR��7LEXOR��*DOR��3URSHUFLR��2YLGLR����GHMDQ�SDUD�
OD�WUDGLFLyQ�SRVWHULRU�XQD�HVFULWXUD�HQ�OD�TXH�VH�DILDQ]D�HO�GHUHFKR�GHO�SRHWD�D�H[SUHVDU�
VX�SURSLD�VXEMHWLYLGDG�\�VX�iPELWR�SULYDGR�VLQ�QHFHVLGDG�GH�MXVWLILFDU�VX�ODERU�D�WUDYpV�
GH�OD�H[DOWDFLyQ�GH�ORV�YDORUHV�UHOLJLRVRV�\�SDWULyWLFRV�GH�OD�FROHFWLYLGDG��(O�SRHWD�\D�QR�
HV�HO�FDQWRU�GH�ODV�JUDQGHV�KD]DxDV�GH�ORV�GLRVHV�\�ORV�KpURHV��R�DO�PHQRV�QR�HV�VyOR�HVR��
SXHGH� FRQWDU� FRQ� LJXDO� LQWHQVLGDG� VXV� SURSLDV� SUHRFXSDFLRQHV�� VXV� DOHJUtDV� \� WULVWH]DV�
FRWLGLDQDV�� OD� H[DOWDFLyQ� \� HO� GRORU� TXH� OH� SURGXFH� OD� SDVLyQ� DPRURVD�� VX� WHPRU� D� OD�
PXHUWH�\�OD�YHMH]�TXH�YHQGUi��(O�SRHWD�QR�VH�SRQGUi�FRPR�~QLFR�REMHWLYR�SHUSHWXDU�HQ�OD�
PHPRULD�GH� ODV�JHQWHV�HO� UHFXHUGR�GH�UH\HV�\�HPSHUDGRUHV��GH�GLRVHV�\�VHPLGLRVHV��6L�
0QHPyVLQH�� OD�0HPRULD�� HV� OD�PDGUH� GH� ODV�0XVDV�� QR� HV� OD�PLVPD�0HPRULD� OD� TXH�
LQVSLUD� D� XQRV� \� RWURV� SRHWDV�� $KRUD� HO� SRHWD� FUHH� TXH� GHEHQ� UHFRUGDUVH� WDPELpQ�
YLYHQFLDV�TXH�UHVXOWDQ�LQVLJQLILFDQWHV�SDUD�OD�+LVWRULD��SHUR�QR�SDUD�OD�KLVWRULD�SHUVRQDO�
�����������������������������������������������������������
���2S��FLW���LEtGHP��
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GHO� LQGLYLGXR�� SDVDU� OD� QRFKH� R� QR� FRQ� XQD�PXFKDFKD�� ODV� LQILGHOLGDGHV� DPRURVDV�� OD�
LQWLPLGDG�IDPLOLDU��OD�DOHJUtD�GHO�HQFXHQWUR�FRQ�XQ�DPLJR����WRGRV�HOORV�VRQ�VXFHVRV�TXH�
VRQ�GLJQRV�GH�TXHGDU�HQ�HO�SDSHO�\�UHSHWLUVH�HQ�OD�OHFWXUD�GH�JHQHUDFLyQ�HQ�JHQHUDFLyQ��
(O�SRHWD�HQFXHQWUD� �R�FUHH�HQFRQWUDU��HQ� OD�SRHVtD�XQ�PHGLR�GH�SHUGXUDFLyQ�QR�\D�GHO�
SUtQFLSH�� VLQR� GH� Vt�PLVPR��(Q� FLHUWR� VHQWLGR�� HVD� QHFHVLGDG�GH� SHUGXUDU� VH� KDFH�PiV�
SHUHQWRULD�� \D� TXH�� VL� HV� YHUGDG� TXH� ODV� VRFLHGDGHV� \� VXV� PLWRORJtDV� WDPELpQ�
GHVDSDUHFHQ��OD�PXHUWH��HQ�~OWLPD�LQVWDQFLD��HV�XQD�FXHVWLyQ�TXH�DWDxH�D�ORV�LQGLYLGXRV�\�
QR�D�ODV�FROHFWLYLGDGHV��/D�VRFLHGDG�VLJXH�H[LVWLHQGR�FXDQGR�HO�LQGLYLGXR�PXHUH��IRUPD�
SDUWH�GH�HVH�FRQWLQXXP�GH�ODV�JHQHUDFLRQHV�SHUR�VX�UHDOLGDG�~OWLPD�HV�OD�GLVFRQWLQXLGDG�
GH�OD�PXHUWH�\�FRQ�HOOD�OD�SpUGLGD�GH�VX�\R�SHUVRQDO��TXH�HV�VREUH�WRGR�PHPRULD��\�SRU�
HOOR� pVWD� FODPD� SRU� SHUGXUDU�� (VWD� FRQWUDSRVLFLyQ� HQWUH� OD� PHPRULD� GH� OD� pSLFD� \� OD�
KXPLOGH�PHPRULD�GH�OD�OtULFD�OD�LQVLQXDUi��VLJORV�GHVSXpV��HO�SURSLR�%ULQHV�DO�WLWXODU�XQ�
SRHPD� GH� 3DODEUDV� D� OD� RVFXULGDG� FRPR� ³9HUVRV� pSLFRV´� >�������]� \�� FRQWDU�� VLQ�
HPEDUJR��XQD�YXOJDU�KLVWRULD�GH�DPRU����(O�SRHPD��HQ�ORV�HOHJtDFRV�ODWLQRV�FRPR�HQ�OD�
PD\RUtD�GH�QXHVWURV�FRQWHPSRUiQHRV��QR�HV�HO�WHUULWRULR�GH�OD�FRPXQLGDG��DO�PHQRV�QR�
SULPRUGLDOPHQWH��VLQR�GHO� LQGLYLGXR��DFDVR�GH� OD�SDUHMD�DPRURVD��2WUD�FRVD�HV�TXH�HVH�
LQGLYLGXR��FRPR�VHU�VRFLDO�TXH�HV��VH�UHODFLRQH�FRQ�OD�VRFLHGDG�GH�OD�TXH��TXLHUD�R�QR��
IRUPD�SDUWH��
�&RPR�GLFH�%LHOHU��³/D�HOHJtD�GH�ORV�HVFULWRUHV�GHO�WLHPSR�GH�$XJXVWR�WLHQH�SRU�REMHWR�
HVHQFLDO�OD�HVIHUD�SULYDGD�GHO�RWLXP´����/R�S~EOLFR�QR�HV�VLQR�WDQJHQFLDOPHQWH�REMHWR�GH�
VX�HVFULWXUD��(VD�UHODFLyQ�HQWUH�OD�HOHJtD�\�HO�iPELWR�GH�OR�SULYDGR�VHUi�XQR�GH�ORV�UDVJRV�
TXH�KHUHGD�OD�HVFULWXUD�HOHJtDFD�GH�pSRFDV�SRVWHULRUHV��
�

>���@KD\�XQ� WHUUHQR�FRPSDUWLGR�TXH�YHUWHEUD�\�GD�XQLGDG�\�VHQWLGR�D� WRGD� OD�
KLVWRULD�RFFLGHQWDO�GH�OD�HOHJtD��ODV�QRFLRQHV�WRQDOHV�GH�DXVHQFLD��PHODQFROtD�\�
QRVWDOJLD�� HO� iPELWR� �VL� DVt� TXLHUH� OODPDUVH�� GH� OD� VHQWLPHQWDOLGDG�� /R� TXH�
UHTXLHUH�� D� VX� YH]�� GH� SURSLR� \� SRU� HVHQFLD�� HO� HVSDFLR�GH� OR�SULYDGR��GH� OD�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����3DUD�OD�HOHJtD�ODWLQD��YpDVH�/XGZLJ�%LHOHU��+LVWRULD�GH�OD�OLWHUDWXUD�URPDQD��0DGULG��*UHGRV��������SS�����������
���6REUH�HVWH�SRHPD��WHQGUHPRV�RFDVLyQ�GH�KDEODU�HQ�HO�FDStWXOR�TXLQWR��
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LQWLPLGDG�� �$VSHFWRV� WRGRV� HOORV� >���@� TXH� VH� RSRQHQ� UHVSHFWLYDPHQWH� D� OR�
FHOHEUDWLYR�\� OR�S~EOLFR�� ODV�GRV�QRFLRQHV�SUHFLVDPHQWH�DVRFLDGDV�DO�JpQHUR�
GH� OD� RGD� �DXQTXH� OD� RGD� HVSDxROD� iXUHD� PiV� JHQXLQD� QR� VH� DWHQJD�
SUHFLVDPHQWH�D�HOOR��TXH�DVt��DFW~DQ��RGD�\�HOHJtD��FRPR�XQD�SDUHMD�DQWLWpWLFD�
\�FRPSOHPHQWDULD��HVWR�HV��GLDOpFWLFD��HQ�OD�WUDGLFLyQ�SRpWLFD�RFFLGHQWDO�����

�
���(O�5HQDFLPLHQWR��FRQ�VX�UHFXSHUDFLyQ�GH�ORV�PRGHORV�FOiVLFRV��SURSRUFLRQDUi�OD�EDVH�
QHFHVDULD�SDUD�TXH�OD�WUDGLFLyQ�HOHJtDFD�VH�PDQWHQJD��6LQ�HPEDUJR��HV�HO�VLJOR�;9,,�HO�
PRPHQWR�FODYH�SDUD�HQWHQGHU�HO�UXPER�TXH�WRPD�HO�PRGHOR�HOHJtDFR�\�OD�KHUHQFLD�TXH�
GHMD�SDUD�OD�SRVWHULGDG��6L�HO�;9,�VH�PDQWLHQH�ILHO�D�OD�SRpWLFD�GH�OD�LPLWDWLR��HO�;9,,��
GHVGH� OD� FRQFHSFLyQ� EDUURFD�� LUi� GDQGR� FDGD� YH]� PiV� YDORU� D� OD� LQQRYDFLyQ�� D� OD�
UHHODERUDFLyQ�GH�OD�WUDGLFLyQ�KHUHGDGD�SDUD�H[SUHVDU�XQ�VHQWLGR�GHO�PXQGR�PX\�GLVWLQWR��
6L� HQ� HO� ;9,,� OD� $QWLJ�HGDG� JUHFRODWLQD� VLJXH� VLHQGR� XQD� UHIHUHQFLD� LQHOXGLEOH�� VX�
UHODFLyQ� FRQ� GLFKD� WUDGLFLyQ� HV� GLVWLQWD�� QR� VyOR� SRU� OD� E~VTXHGD� GH� LQQRYDFLRQHV�
IRUPDOHV� VLQR�SRUTXH�VX�FRQFHSFLyQ�GHO�PXQGR�QR�HV�\D� OD�GHO�5HQDFLPLHQWR��$PERV�
DVSHFWRV� �HO� IRUPDO� \� HO� FRVPRYLVLRQDULR�� VXSRQGUiQ� XQD� SXHUWD� DELHUWD� SDUD� OD�
FRQIRUPDFLyQ�PRGHUQD�GH�OR�HOHJtDFR��OD�LQQRYDFLyQ�IRUPDO�SHUPLWH�DO�SRHWD�URPSHU�FRQ�
XQRV�FDXFHV�ILMRV�SDUD�VX�FUHDWLYLGDG�GH� WDO�PDQHUD�TXH�HO�SRHPD�SXHGH�GHILQLUVH�PiV�
SRU�XQD� WRQDOLGDG�SURSLD�TXH�SRU�XQD�HVWUXFWXUD� ILMDGD�GH�DQWHPDQR��3RU�RWUD�SDUWH�� OD�
FRQFHSFLyQ�EDUURFD�GHO�PXQGR��GRPLQDGD�SRU�OD�RPQLSUHVHQWH�DPHQD]D�GHO�7LHPSR��QRV�
SRQH� DQWH� XQD� YLVLyQ� GH� OD� UHDOLGDG� PX\� SUy[LPD� D� OD� TXH� VRVWHQGUiQ� ORV� SRHWDV�
HOHJtDFRV�SRVWHULRUHV��HQWUH�ORV�TXH�KHPRV�GH�FRQWDU�DO�SURSLR�%ULQHV��'H�KHFKR��-DLPH�
6LOHV�FRQVLGHUD�TXH� OD�SRHVtD�GH�%ULQHV�HVWi�PX\�SUy[LPD�D�OD�FRVPRYLVLyQ�EDUURFD��\�
DVt�VRVWLHQH�TXH�XQ�
�

>���]�KD]�GH�HOHPHQWRV�EDUURFRV��SURGXFWR��FUHR��GH�OD�HGXFDFLyQ�GH�%ULQHV�HQ�
ORV�MHVXLWDV�\�GH�VX�SHUtRGR�GH�IRUPDFLyQ��TXH�FRLQFLGH�FRQ�ORV�SULPHURV�DxRV�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���2S�� FLW�� S�� �����6REUH� OD� FXHVWLyQ�GH� OR�S~EOLFR�\� OR�SULYDGR�HQ� ORV� HOHJtDFRV� ODWLQRV�� YpDVH� WDPELpQ�2FWDYLR�3D]��OD�OODPD�GREOH��$PRU�\�HURWLVPR��%DUFHORQD��6HL[�%DUUDO��������SS���������
���%HJRxD�/ySH]�%XHQR��³3UHVHQWDFLyQ´��/D�HOHJtD��HG��FLW���S�����
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GHO� IUDQTXLVPR� HQ� ORV� TXH� VH� LQWHQWD� UHSURGXFLU� XQ� HVStULWX� VLPLODU� DO� GH� OD�
&RQWUDUUHIRUPD��FRQVWLWX\H�OD�EDVH�GH�VX�VLVWHPD�UHIHUHQFLDO�>���]���
�

��(O� SURSLR� %ULQHV� KD� GLFKR� TXH� VX� SRHWD� SUHIHULGR� GH� OD� OLWHUDWXUD� HVSDxROD� HV�
4XHYHGR����HQ�FX\D�HVFULWXUD�OD�SUHVHQFLD�DPHQD]DQWH�GHO�7LHPSR�HV�XQD�FRQVWDQWH��3RU�
RWUD�SDUWH��VRQ�PXFKRV�ORV�SRHWDV�HVSDxROHV�HQ�HO�VLJOR�;;�TXH�KDQ�UHFRJLGR�FRPR�XQD�
KHUHQFLD� LPSUHVFLQGLEOH� OD� YLVLyQ� GH� OD� PXHUWH� TXH� VH� GD� HQ� OD� REUD� GHO� JUDQ� SRHWD�
EDUURFR��\�HQ�FRQFUHWR�SRHWDV�LQPHGLDWDPHQWH�DQWHULRUHV�D�OD�SURPRFLyQ�GH�%ULQHV�FRPR�
%ODV�GH�2WHUR����
��9ROYLHQGR�D�OD�HYROXFLyQ�GH�OR�HOHJtDFR��3HGUR�5XL]�3pUH]�HQ�VX�DUWtFXOR�IXQGDPHQWDO��
³(O�GLVFXUVR�HOHJtDFR�\�OD�OtULFD�EDUURFD��SpUGLGD�\�PHODQFROtD´����FRQVLGHUD�TXH�HO�;9,,�
HV�HO�PRPHQWR�HQ�HO�TXH�OD�HOHJtD��FRPR�XQD�HVWUXFWXUD�PpWULFD�\�WHPiWLFD��YD�HVFRUDQGR�
KDFLD�XQ�WRQR��OR�HOHJtDFR��6LQ�HVH�SDVR��\�HVD�GLVWLQFLyQ��GH�OD�HOHJtD�D�OR�HOHJtDFR��QR�HV�
SRVLEOH�FRPSUHQGHU�GHQWUR�GH�TXp�WUDGLFLyQ�VH�LQVFULEH�%ULQHV�\�WDQWRV�RWURV�SRHWDV�TXH�
KDQ�KHFKR�GH�OD�PHODQFROtD�\�GH�OD�SpUGLGD�HO�PRWRU�GH�VX�HVFULWXUD��
�

��&XDOTXLHU� LQWHQWR� GH� DSUR[LPDFLyQ� DO� FRQFHSWR� GH� ³HOHJtD´� HQ� HO� SHUtRGR�
EDUURFR� GHEH� SDUWLU� GH� XQD� FRQVWDWDFLyQ� EiVLFD�� OD� LQH[LVWHQFLD� GH� JpQHURV�
SRpWLFRV� FRQFHELGRV� FRPR� PRGHOL]DFLRQHV� FHUUDGDV� \� RUGHQDGDV� HQ� XQ�
VLVWHPD� ULJXURVR�� $� OD� IDOWD� GH� SDUDGLJPDV� HVWDEOHV� GHEHPRV� VXPDU� OD�
FRQWDPLQDWLR� SURFHGHQWH� GH� GH� OD� FDGD� YH]� PiV� SXMDQWH� ³LPLWDFLyQ�
FRPSXHVWD´�� OR� TXH� GHVHPERFD� HQ� XQD�PXOWLSOLFDFLyQ� GH� ODV� IRUPDV�PL[WDV�
>���]� (O� IHQyPHQR� VH� DFHQW~D� HQ� HO� VLJOR� ;9,,� GHELGR� D� OD� HYROXFLyQ� TXH�
FRQRFH�OD�SRpWLFD�SURFHGHQWH�GHO�UHQDFLPLHQWR�>���@�TXH�FRQIOX\H�HQ�XQD�FULVLV�
GHO� VLVWHPD� SRpWLFR� FDGD� YH]� PiV� HYLGHQWH�� >���]� 6XUJHQ� DVt� GLVWLQWDV�
PRGHOL]DFLRQHV�� TXH� UHVSRQGHQ� D� FULWHULRV� KHWHURJpQHRV� \� QR� VLHPSUH�
UHODFLRQDEOHV�HQWUH�Vt��OD�VLOYD�>���]��OD�RGD�>���]�R�OD�HOHJtD��TXH�GHULYD�FDGD�YH]�

�����������������������������������������������������������
��� ³3DUD� ODV� IXHQWHV� GH� )UDQFLVFR� %ULQHV�� VXEVWUDWR� EDUURFR� \� UHIDFFLyQ� IXQFLRQDO´�� 0LVFHOODQHD�
$QWYHUSLHQVLD��7XELQJD��0D[�1LHPH\HU��������S�������
���$Vt�DO�PHQRV�OR�DILUPy�HQ�OD�FKDUOD�PDQWHQLGD�FRQ�&DUORV�%RXVRxR�\�'LHJR�-HV~V�-LPpQH]�HQ�HO�&HQWUR�0HVRQHUR�5RPDQRV�GH�0DGULG�HO����GH�PD\R�GH�������
���&I��'RXJODV�&��6KHSSDUG���5HVRQDQFLDV�GH�4XHYHGR�HQ�OD�SRHVtD�HVSDxROD�GHO��VLJOR�YHLQWH���.HQWXFN\�
)RUHLJQ�/DQJXDJH�4XDUWHUO\��,;������������SS����������
���%HJRxD�/ySH]�%XHQR��HG���/D�HOHJtD��HG��FLW���SS������������
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PiV�KDFLD�³OR�HOHJtDFR´��HQWHQGLGR�FRPR�XQ�WRQR��TXH�UHEDVD�FRQ�SDUWLFXODU�
LQWHQVLGDG�OR�TXH�VHUtD�XQD�HVWULFWD�FRGLILFDFLyQ�JHQpULFD����
�

���$O�GLIXPLQDUVH� ODV� IURQWHUDV�\�DO�SHUGHU�SLH�XQD�FODVLILFDFLyQ�HVWULFWD�SRU�JpQHURV�� OD�
HOHJtD�YD�D�LUVH�GHMDQGR�GHILQLU�PiV�ELHQ�SRU�XQ�WRQR�\�XQRV�WHPDV�HVSHFtILFRV��OR�TXH�
GHULYD�HQ� ORV�TXH�5XL]�3pUH]� OODPD�³>���]� HO�GHVERUGDPLHQWR�GH� OD�HOHJtD�HQ�HO�HVSDFLR�
WRQDO�GH�OR�HOHJtDFR´����3HUR�HVWR�KD�VLGR�SRVLEOH�QR�VyOR�JUDFLDV�D�XQD�QXHYD�FRQFHSFLyQ�
IRUPDO�VLQR�WDPELpQ�D�XQD�VHQVLELOLGDG�GLVWLQWD��'LFKD�VHQVLELOLGDG�SXJQD�SRU�GHFLUVH�\�
FUHD�XQ�HVSDFLR�SRpWLFR�SURSLR��TXH�FRQVHUYD�PXFKR�GH�OD�DQWLJXD�HOHJtD��SHUR�TXH�H[LJH�
XQD� OLEHUWDG�PD\RU�TXH� OD�TXH�SHUPLWH�XQ�VXEJpQHUR�GHWHUPLQDGR��(Q�HVD�VHQVLELOLGDG�
PRGHUQD��TXH�KHUHGDUDQ�VLJORV�SRVWHULRUHV��VH�GHMD�VHQWLU� OR�HOHJtDFR�QR�FRPR�XQ� WRQR�
PiV� GH� OD� SRHVtD�� VLQR� FRPR� XQD�PLUDGD� SULYLOHJLDGD�� OD� TXH� TXL]iV� H[SUHVD�PHMRU� OD�
QXHYD�VLWXDFLyQ�GHO�VHU�KXPDQR�DQWH�Vt�PLVPR�\�DQWH�XQ�PXQGR�TXH�QR�SXHGH�SHQVDUVH�
\D�IXHUD�GHO�7LHPSR��
�

(Q�FRUUHVSRQGHQFLD�FRQ�HO�QXHYR�VXMHWR�KLVWyULFR��OD�DPSOLDFLyQ�GHO�DOPD��OD�
VHQWLPHQWDOLGDG�\�OD�H[SHULHQFLD�EXUJXHVD��XQ�QXHYR�VHQWLGR�GH�OD�KLVWRULD��OD�
YLGD� \� OD�PXHUWH� \� HO� SURSLR� FRQFHSWR� GHO� KRPEUH�� VX� H[SUHVLyQ� SRpWLFD� VH�
GHVSOD]D�HQWUH� ODV� OiJULPDV��TXH�YDQ�SHUGLHQGR�VX�SULPDFtD��\�OD�WHQVLyQ�SRU�
UHFRPSRQHU�XQ�RUGHQ��FDGD�YH]�PiV�VHQWLGR�FRPR�LPSRVLEOH�\�VLWXDGR�VyOR�HQ�
HO�SDVDGR��3RU�HOOR��HO�KRPEUH�\�OD�OtULFD�WLHQGHQ�D�LQVWDODUVH�HQ�OD�SpUGLGD�\�VX�
H[SUHVLyQ�Pi[LPD��OD�PHODQFROtD��FRPR�HO�HVSDFLR�GHO�QXHYR�VXMHWR�KLVWyULFR�
�\�SRpWLFR�����
�

��3pUGLGD� \� PHODQFROtD� VH� FRQILJXUDQ� DVt� FRPR� GRV� SLODUHV� EiVLFRV� GH� HVD� QXHYD�
VHQVLELOLGDG�TXH��VDOYDQGR�ODV�GLVWDQFLDV��HV�WDPELpQ�OD�GH�%ULQHV��(O�OODQWR��WpUPLQR�TXH�
DSDUHFtD�OLWHUDOPHQWH�HQ�OD�GHQRPLQDFLyQ�PHGLHYDO�GH�³SODQWR´��WHQGUi�FDGD�YH]�PHQRV�
UD]yQ� GH� VHU�� (Q� HIHFWR�� ODV� OiJULPDV� VXSRQHQ� XQ� PRPHQWR� GH� JUDQ� LQWHQVLGDG�� XQD�
H[SUHVLyQ�TXH� WUDGXFH�XQD�HQRUPH�WHQVLyQ�HPRWLYD�\�D� OD�YH]�XQ�DOLYLR�HVSRQWiQHR�GH�
�����������������������������������������������������������
���$UW��FLW���SS�����������
���$UW��FLW���S�������
���$UW��FLW���S�������
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HVD�WHQVLyQ��3HUR�OD�PHODQFROtD�HV�RWUD�FRVD��QR�HV�OD�SpUGLGD�UHSHQWLQD�TXH�SURGXFH�XQ�
LQWHQVR�GRORU�TXH�VH�WUDGXFH�HQ�OODQWR��VLQR�XQD�WULVWH]D�FRQWLQXDGD��FDVL�XQD�PDQHUD�GH�
VHU� �\� SDUD� QXHVWURV� FOiVLFRV�� OR� HUD�� HQ� HIHFWR�� \D� TXH� HO�PHODQFyOLFR� HUD� XQ� WLSR� GH�
SHUVRQDOLGDG�DVRFLDGD�D�XQR�GH� ORV�FXDWUR�KXPRUHV�GHO�FXHUSR�KXPDQR���6L�FRPR�GLFH�
5XL]�3pUH]�OD�PHODQFROtD�\�OD�VHQVDFLyQ�GH�SpUGLGD�VH�FRQVWLWX\HQ�FRPR�³HO�HVSDFLR�GHO�
QXHYR� VXMHWR� KLVWyULFR� �\� SRpWLFR�´�� QR� SXHGH� H[SUHVDUVH� GLFKR� HVSDFLR� PHGLDQWH� ODV�
OiJULPDV�TXH�VyOR�SXHGHQ�VHU�XQ�PRPHQWR�GH�WULVWH]D��SRU�ODUJR�TXH�VHD�pVWH���VLQR�SRU�
XQ�GRORU�PiV�FRQWHQLGR��SHUR�QR�PHQRV�SURIXQGR��HQ�HO�TXH�Vt�HV�SRVLEOH�LQVWDODUVH�FRPR�
IRUPD�GH�YLYLU�\�GH�PLUDU�OD�UHDOLGDG��(VFULEH�%ULQHV�HQ�/DV�EUDVDV��
�

� � >���]�(V�XQ�KRPEUH�
FDQVDGR�GH�HVSHUDU��TXH�WLHQH�YLHMR�
VX�WRUSH�FRUD]yQ��\�TXH�D�ORV�RMRV�
QR�OH�VXEHQ�ODV�OiJULPDV�TXH�VLHQWH��
� � ���>HO�VXEUD\DGR�HV�PtR]�
�������������������������������������������������������>��]�
�

���/DV� OiJULPDV��VH�VLHQWHQ´�SRUTXH��HQ�HIHFWR��KD\�PXFKDV�SpUGLGDV�TXH�OORUDU��SHUR�HO�
FRUD]yQ�VH�KD�TXHGDGR��FRPR�\D�UHFRJH�HO�OHQJXDMH�FRORTXLDO��VHFR��³VLQ�OODQWR´��UHFDOFD�
HO�SULPHU�SRHPD�GH�/DV�EUDVDV���OD�WULVWH]D�FRPR�PRGR�H[LVWHQFLDO�OOHJD�XQ�PRPHQWR�HQ�
TXH�QR�SXHGH�UHFXUULU�PiV�D�ODV�OiJULPDV�\�HOOR�HV�VLJQR��QR�GH�XQ�GRORU�PHQRU��VLQR�GH�
XQD� LGHQWLILFDFLyQ� SOHQD� FRQ� HVH� GRORU� TXH� VH� KD� KHFKR� XQD� FRQVWDQWH� FRPSDxtD� GHO�
VXMHWR� SRpWLFR� �HQ� FRQWUDVWH�� HO� QLxR� Vt� TXH� SXHGH� OORUDU� SRUTXH� OD� WULVWH]D� HV� XQD�
DOWHUDFLyQ�HQ�VX�YLGD��\�QR�XQD�IRUPD�GH�VHU���(VH�³GRORULGR�VHQWLU´�FRPR�H[SUHVLyQ�GH�
OR�HOHJtDFR�QHFHVLWD�GH�XQD�FLHUWD�VHUHQLGDG�SDUD�H[SUHVDUVH��VHUHQLGDG�TXH�SXHGH�LQGLFDU�
XQD�DFHSWDFLyQ�GHO�GRORU��SHUR�VREUH� WRGR�TXH�HO�GRORU��DSDJDGR�SHUR�FRQVWDQWH�� VH�KD�
TXHGDGR�DGKHULGR�D�OD�SXSLOD�GHO�\R�OtULFR��3RHWDV�FRPR�/HRSDUGL��.HDWV��&HUQXGD������HO�
�����������������������������������������������������������
��� (V� VLJQLILFDWLYR� TXH� XQD� GH� ODV� PD\RUHV� LQIOXHQFLDV� GH� %ULQHV�� /XLV� &HUQXGD�� TXH� DGHPiV� HVFULELy�HOHJtDV�IXQHUDOHV��SRU�HMHPSOR��³$�XQ�SRHWD�PXHUWR´��GHGLFDGR�D�*DUFtD�/RUFD���WLWXOy�XQR�GH�VXV�SULPHURV�SRHPDV�SXEOLFDGRV�³(OHJtD´�GHQWUR�GH�eJORJD��HOHJtD��RGD��(Q�GLFKR�WH[WR��OD�HOHJtD�QR�SURFHGH�GH�XQD�PXHUWH�FRQFUHWD��VLQR�GH�XQ�YDJR�VHQWLPLHQWR�GH�SpUGLGD��XQD�WULVWH]D�TXH�QR�OOHJD�D�FRQFUHWDUVH��3RU�RWUD�SDUWH�� HO� WtWXOR� GH� GLFKR� SRHPDULR� �FRQYHUWLGR� OXHJR� HQ� OD� VHJXQGD� VHFFLyQ� GH�/D� UHDOLGDG� \� HO� GHVHR��
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SURSLR� %ULQHV� KDQ� UHFRJLGR� HVD� KHUHQFLD� GH� XQD� PLUDGD� PHODQFyOLFD� TXH� VyOR� HQ�
FRQWDGDV�RFDVLRQHV�VH�KDFH�GH�QXHYR�OODQWR����
��(Q�HVWH�VHQWLGR��Vt�SRGHPRV�DFHSWDU�XQD�GHFODUDFLyQ�FRPR�OD�GH�%ULQHV�FXDQGR�DILUPD�
TXH� FDVL� WRGRV� ORV� SRHWDV� VRQ� HOHJtDFRV� R� FRPR� OD� GH� /XLV� 5RVDOHV� FXDQGR� QRV� GLFH�
³3RUTXH�ILMD�HO�SDVDGR��HO�VHQWLPLHQWR�HOHJtDFR�HV�OD�QDWXUDOH]D�PLVPD�GH�OD�SRHVtD´����
(VWDPRV� WDPELpQ� HQ� OD� HVWHOD� GHO� ³6H� FDQWD� OR� TXH� VH� SLHUGH´�PDFKDGLDQR�� DO� TXH� \D�
KHPRV�KHFKR�UHIHUHQFLD����1R�REVWDQWH��HO�VHQWLPLHQWR�HOHJtDFR�HV�DOJR�TXH�YD�PiV�DOOi�
GH�OR�SRpWLFR��6L�ORV�SRHWDV�GHO�;;�WLHQGHQ�D�LGHQWLILFDU�SRHVtD�FRQ�HOHJtD��HV�SRUTXH�OR�
HOHJtDFR�VLUYH�D�PRGR�GH�HVSHMR�GH�WRGD�XQD�VHQVLELOLGDG�PRGHUQD�HQ�OD�TXH�HO�VXMHWR�\D�
QR�HQFXHQWUD�IiFLOPHQWH�VX�OXJDU�HQ�HO�PXQGR��(VFULEH�3HGUR�5XL]�3pUH]��
�

(Q� FRQVHFXHQFLD�� HO� DJXGL]DGR� VHQWLPLHQWR� GH� SpUGLGD�� TXH� QR� HQFXHQWUD�
REMHWR�\� DVLGHUR� HQ� HO� DPRU�QL� HQ� OD�PXHUWH�� LPSUHJQD� OD�QXHYD�FRQFHSFLyQ�
YLWDO� \�� HQ� FRQWLQXLGDG�� OD� SRHVtD�� HQ� OD� TXH� VH� RSHUD� XQ� IHQyPHQR�
WUDVFHQGHQWDO��HO�GHVSOD]DPLHQWR�GH�OD�HOHJtD�GHVGH�HO�HVSDFLR�GH�OR�GLVFXUVLYR�
�FRQ� VXV� UDVJRV� GH� GLVWDQFLDPLHQWR�� REMHWLYDFLyQ� GHO� VHQWLPLHQWR�� WHUFHWRV��
GHVFULSFLyQ� \� QDUUDFLyQ�� DO� GH� OD� OtULFD�� DVHQWDQGR� OR� TXH� FRQVWLWXLUi� XQD�
LGHQWLILFDFLyQ�HVHQFLDO�HQ�OD�SRHVtD�PRGHUQD��HQ�OD�TXH�SUiFWLFDPHQWH�UHVXOWDQ�
LQVHSDUDEOHV�OLULVPR�\�HOHJtD����

�
�%ULQHV� HQFXHQWUD� DVt� TXH� VX� HVFULWXUD� HQWURQFD� QDWXUDOPHQWH� QR� VyOR� FRQ� XQD� SRpWLFD�
DQWHULRU�D�VX�REUD�VLQR�WDPELpQ�FRQ�XQD�VHQVLELOLGDG�SDUD�OD�FXDO�OR�HOHJtDFR�HV�VLJQR�GH�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������PXHVWUD�XQD�YROXQWDG�SRU�SDUWH�GH�&HUQXGD�GH�UHIHULUVH�D�ORV�PRGHORV�DXUHRV��HQ�ORV�TXH�OD�HOHJtD��FRPR�OD�RGD��QR�VH�OLPLWDED�D�XQD�WHPiWLFD�FRQFUHWD��
���(VWpEDQH]�&DOGHUyQ�HQ�VX�'LFFLRQDULR�GH�WpUPLQRV�OLWHUDULRV��0DGULG��$OLDQ]D��������VHxDOD�D�*RHWKH�
FRPR�XQD�ILJXUD�LPSRUWDQWH�HQWUH�HO�;9,,,�\�HO�;,;�HQ�OD�FRQIRUPDFLyQ�URPiQWLFD�GH�OR�HOHJtDFR��³>���]�
*RHWKH�� TXH� FRQ� VXV� (OHJtDV� URPDQDV�� FRQILJXUD� XQ� PRGHOR� GH� SRHPD� FDUDFWHUL]DGR� SRU� XQ� WRQR�
PHODQFyOLFR�\�QRVWiOJLFR�>���]´��S��������
���(O�VHQWLPLHQWR�GHO�GHVHQJDxR�HQ�OD�SRHVtD�EDUURFD��0DGULG��&XOWXUD�+LVSiQLFD��������S������
��� (VWD� YLVLyQ� GHQWUR� GH� OD� PLVPD� OLWHUDWXUD� JXDUGD� FLHUWDV� FRQFRPLWDQFLDV� FRQ� OD� LQWHUSUHWDFLyQ�SVLFRDQDOtWLFD� VHJ~Q� OD� FXDO� HO� DUWH� QDFH� GH� OD� LQVDWLVIDFFLyQ� GHO� VHU� KXPDQR� IUHQWH� D� OD� UHDOLGDG�� GH�QXHVWUDV�IUXVWUDFLRQHV�\�SpUGLGDV��YLG��,VDEHO�3DUDtVR��/LWHUDWXUD�\�SVLFRORJtD��0DGULG��6tQWHVLV��������S������\�3VLFRDQiOLVLV�GH�OD�H[SHULHQFLD�OLWHUDULD��0DGULG��&iWHGUD��������SS���������\�6LJPXQG�)UHXG��³(O�SRHWD� \� ORV� VXHxRV� GLXUQRV´��2EUDV� FRPSOHWDV�� ,,�� 0DGULG�� %LEOLRWHFD� 1XHYD�� ������ SS�� ������������9pDVH�WDPELpQ�3HGUR�&yUGRED��³0HODQFROtD�GHO�UHIHUHQWH�SRpWLFR´��7HRUtD�GHO�GLVFXUVR�SRpWLFR��DFWHV�GX�
9H�FROORTXH�GX�6�(�/��7RXORXVH��8QLYHUVLWp�GH�7RXORXVH�/H�0LUDLO��������SS�����������
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XQD� UHODFLyQ� SDUWLFXODU� FRQ� OD� H[LVWHQFLD� \� ³FRPSRQHQWH� EiVLFR� GH� OD� SRHVtD� GH� OD�
PRGHUQLGDG´����
���(VWD�YLVLyQ�GH�OR�HOHJtDFR�WDPELpQ�SXHGH�H[SOLFDUQRV�SRU�TXp�OD�HOHJtD�FRPR�SRHVtD�GH�
³XQD´�PXHUWH��HQ�H[SUHVLyQ��\D�FLWDGD��GH�:DUGURSSHU��QR�YD�VLHPSUH�GH�OD�PDQR�FRQ�OR�
HOHJtDFR��R�YLFHYHUVD��0DUtD�3D]�'tH]�7DERDGD��DO�HVWXGLDU�OD�HOHJtD�URPiQWLFD�HVSDxROD��
KD�KHFKR�OD�VLJXLHQWH�GLVWLQFLyQ�HQWUH�HOHJtD�\�HOHJtDFR��
�

��/D�GLIHUHQFLD�IXQGDPHQWDO�HQWUH� OD�HOHJtD�\� OR�HOHJtDFR�HVWULED�HQ�HO� OODQWR�
SRU�DOJXLHQ��IUHQWH�DO�OODQWR�SRU�DOJR��HV�GHFLU��HQWUH�HO�OODQWR�SRU�XQD�SHUVRQD�
R� UHDOLGDG� SHUVRQLILFDGD� \� HO� OODQWR� SRU� DOJXQD� VLWXDFLyQ� GHVJUDFLDGD�� SRU�
DOJ~Q�KHFKR�WUiJLFR��HWF����

����
���/D�GLVWLQFLyQ�GH�'tH]�7DERDGD�OOHYD�D�FLHUWD�FRQIXVLyQ�\D�TXH��FRPR�KHPRV�YLVWR��OD�
HOHJtD� GHVGH� VXV� RUtJHQHV� YD� PiV� DOOi� GHO� ODPHQWR� SRU� OD� PXHUWH� GH� DOJXLHQ�� 6LQ�
HPEDUJR��QRV�SXHGH�UHVXOWDU�~WLO�D�OD�KRUD�GH�GHVOLQGDU�DOJXQDV�PRGDOLGDGHV�SRpWLFDV��(Q�
HVWH�VHQWLGR��SRGHPRV�REVHUYDU�FyPR�PXFKRV�GH�ORV�JUDQGHV�SRHWDV�HOHJtDFRV�QR�WLHQHQ�
SRU� TXp� UHFXUULU� D� OD� H[SHULHQFLD� GH� XQD�PXHUWH� FRQFUHWD� SDUD� H[SUHVDU� VX� GRORU�� 'H�
KHFKR��VL�ELHQ�WRPDPRV�IUHFXHQWHPHQWH�FRPR�UHIHUHQFLD�ORV�SRHPDV�VREUH�OD�PXHUWH�GH�
DOJXLHQ�SDUD�UHIOH[LRQDU�VREUH�OR�HOHJtDFR��pVWRV�QR�VLHPSUH�VH�LQVFULEDQ�SOHQDPHQWH�HQ�
HVH�iPELWR��&RPR�LQGLFD�5XL]�3pUH]��
�

���&RPR� GLVFXUVR� GH� FHOHEUDFLyQ�� OD� SRHVtD� GH� OD� PXHUWH� VH� DSDUWD�
SURJUHVLYDPHQWH� GH� OR� HOHJtDFR� \�� SRU� YtD� GHVFULSWLYD� �GHO� PRQXPHQWR�
IXQHUDULR�� R� QDUUDWLYD� �GH� OD� YLGD� \� YLUWXGHV� GHO� GLIXQWR��� VH� FRQVWLWX\H� XQD�
DILUPDFLyQ�GH�OD�SUHVHQFLD�R��OR�TXH�HV�OR�PLVPR��XQ�LQWHQWR�GH�QHJDFLyQ�GH�OD�
DXVHQFLD��HV�GHFLU��OD�LQYHUVLyQ�GH�OD�HOHJtD����

�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���$UW��FLW��S�������
���3HGUR�5XL]�3pUH]��DUW��FLW���S�������
���/D�HOHJtD�URPiQWLFD�HVSDxROD��0DGULG��&�6�,�&����������S������
���$UW��FLW���S�������
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���(VWR� \D� HV� SDOSDEOH� HQ�XQR�GH� ORV� SRHPDV�TXH� VH� VXHOH� FLWDU� FRPR� H[SRQHQWH� GH� OD�
WUDGLFLyQ� HOHJtDFD� HVSDxROD� FRPR� VRQ� ODV� &RSODV� GH� -RUJH� 0DQULTXH�� (Q� HOODV�� OD�
DPDUJXUD�GHO�XEL�VXQW"�DFDED�VLHQGR�VXSHUDGD�SRU�OD�SUHVHQFLD�GHO�0DHVWUH�GRQ�5RGULJR��
(O�VHQWLPLHQWR�HOHJtDFR��HQ�HO�VHQWLGR�HQ�HO�TXH�DTXt�KDEODPRV��DSDUHFH�HIHFWLYDPHQWH�
HQ� ODV� &RSODV�� SHUR�� D� OD� PDQHUD� GH� XQ� HVStULWX� PDOLJQR�� HV� FRQYRFDGR� SDUD� VHU�
H[SXOVDGR�GH�QXHYR��/D�GREOH�SHUVSHFWLYD�GH�OD�IDPD�\�GH�OD�YLGD�HWHUQD�LPSLGHQ�TXH�OD�
PHODQFROtD�\�HO�VHQWLPLHQWR�GH�SpUGLGD�VH�LQVWDOHQ�GHILQLWLYDPHQWH�HQ�HO�SRHPD��VL�ELHQ�
GHVGH� OD�PRGHUQLGDG�� HV� IiFLO� TXH� HO� OHFWRU� KDJD� XQD� OHFWXUD� SOHQDPHQWH� HOHJtDFD� GHO�
PLVPR�� HQ� OD� TXH� VH� DFHQW~H� SUHFLVDPHQWH� OD� VHQVDFLyQ� GHO� XEL� VXQW"�� TXH� FRQHFWD�
IiFLOPHQWH�FRQ�JUDQ�SDUWH�GH�OD�WUDGLFLyQ�OLWHUDULD�SRVWHULRU�����
��(O�SRHWD�HOHJtDFR�PRGHUQR� WLHQH�TXH�YpUVHODV�FRQ�XQ�VHQWLPLHQWR�GH�DXVHQFLD�PXFKR�
PiV�DFXFLDQWH��/DV�SUHVHQFLDV�FRQYRFDGDV�D�WUDYpV�GH�OD�SDODEUD�\�OD�PHPRULD�QR�OOHJDQ�
FRQ�IDFLOLGDG��D�YHFHV�VH�SLHUGHQ�GHILQLWLYDPHQWH��(O�XEL�VXQW"�VH�FRQYLHUWH�HQ�OD�PLUDGD�
GHO�VXMHWR�SRpWLFR��OD�LQWHUURJDFLyQ�GHO�VLQWDJPD�ODWLQR�FREUD�WRGR�VX�VHQWLGR��\D�TXH�VH�
WUDWD� GH� XQD� SUHJXQWD� QXQFD� FRQWHVWDGD�� SXHV� OD� SUHJXQWD� QXQFD� UHVXOWD� VDWLVIDFWRULD��
3DUDGyMLFDPHQWH�� OD� UHDOLGDG� WRGD�VH�SUHVHQWD�EDMR�HO� URVWUR� LQTXLHWDQWH�GH�OD�DXVHQFLD��
(Q�XQR�GH� ORV�HVFDVRV�HMHPSORV�GH�HOHJtD� IXQHUDO�GH�%ULQHV��³&RQ�XQ�UDPR�GH�URVDV´��
QRV� HQFRQWUDPRV� SUHFLVDPHQWH� FRQ� OD� GLILFXOWDG� GH� FRQYRFDU� DO� PXHUWR�� GH� KDFHUOR�
SUHVHQWH��(O�SRHPD�SDUHFH�DVt�GLEXMDU�WDQ�VyOR�HO�HVSDFLR�GH�OD�DXVHQFLD��GHVGH�OD�FXDO�OD�
FRQVRODWLR����IXQGDPHQWDO��SRU�HMHPSOR��HQ�OD�HOHJtD�PDQULTXHxD��VH�KDFH�KDUWR�GLItFLO��
�

��7H�KH�WUDtGR�HVWDV�URVDV��\�QR�KH�SRGLGR�YHUWH�
PiV�DOOi�GH�OD�SLHGUD��+D�VLGR�XQ�YLDMH�YDQR��
(Q�QLQJ~Q�VLWLR�HVWiV��¢$FDVR�WH�EXVFDED��
R�HUD�D�Pt�D�TXLHQ�EXVFDED"�6L�HVWiV�HQ�ODV�FHQL]DV�
HV�LJXDO�TXH�HQ�OD�QDGD��R�QR�WHQHU�RULJHQ��

�����������������������������������������������������������
���/D�YDORUDFLyQ�GH�OD�PHODQFROtD�FRPR�DOJR�SRVLWLYR�HPSLH]D�D�FREUDU�IXHU]D�HQ�OD�SRHVtD�SRVW�PHGLHYDO��YpDVH�5DLPRQG�.OLEDQVN\��(UZLQ�3DQRIVN\�\�)ULW]�6D[O��6DWXUQR�\�OD�PHODQFROtD��(VWXGLRV�GH�KLVWRULD�GH�
OD� ILORVRItD�� GH� OD� QDWXUDOH]D�� OD� UHOLJLyQ� \� HO� DUWH��0DGULG�� $OLDQ]D�� ������ SS�� ���������� (O� KRPEUH�PHGLHYDO�HQFRQWUDED�GLILFXOWDGHV�SDUD�QR�HQIRFDU�OD�PHODQFROtD�GHVGH�OD�SHUVSHFWLYD�GHO�SHFDGR��KDVWD�HO�VLJOR� ;9�� OD� PHODQFROtD� QR� GHMy� GH� LGHQWLILFDUVH� FRQ� HO� FRQFHSWR� HQWUH� PRUDOLVWD� \� VHPLWHROyJLFR� GH�³DFHGLD´��YLG��RS��FLW���S��������
���1R�REVWDQWH��YpDVH�OD�UHIOH[LyQ�VREUH�OD�FRQVRODWLR�HQ�%ULQHV�DO�ILQDO�GH�HVWH�FDStWXOR��
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\�VyOR�HQ�ODV�FHQL]DV�\R�SXHGR�KDOODU�PL�YLGD��
SHUR�QR�HQ�HVDV�WX\DV��ODV�GH�PL�LQILHO�PHPRULD��
<�DOJXLHQ�VRSODUi�HQ�HOODV�SDUD�TXH�DO�ILQ�PH�SLHUGD��
\�ERUUDUp�FRQPLJR�WDPELpQ�OD�YLGD�WX\D��
� � � � � >���]�
�

��$TXt�HO�PXHUWR�QL�VLTXLHUD�WLHQH�XQ�QRPEUH��(O�QRPEUH�SURSLR�KXELHVH�WUDQVPLWLGR�XQD�
PD\RU� VHQVDFLyQ� GH� SUHVHQFLD�� XQD� FLHUWD� FRQILDQ]D� HQ� OD� SDODEUD� SRpWLFD� SDUD�
VDOYDJXDUGDU� OD�PHPRULD�GHO�PXHUWR��6LQ�HPEDUJR��SDUD�%ULQHV�� OD�PXHUWH�HV�DQyQLPD��
6XSRQH�OD�SpUGLGD�GH�WRGR�VLJQR�GH�LQGLYLGXDOLGDG��\�HO�QRPEUH�HV�TXL]iV�HO�VLJQR�PiV�
SRGHURVR� HQ� HO� TXH� QRV� UHFRQRFHPRV� FDGD� XQR� GH� QRVRWURV� FRPR� DOJXLHQ� ~QLFR� H�
LUUHSHWLEOH���
�

2V�PLUR��
\�YHR�GHVSRMDGRV�YXHVWURV�MyYHQHV�FXHUSRV��
\�DSHQDV�UHFRQR]FR�YXHVWUDV�DQWLJXDV�GLIHUHQFLDV��
6yOR�DOJ~Q�GLHQWH�GH�PHWDO��SRUTXH�DTXHOODV�VRQULVDV�
VH�KDQ�WUDQVIRUPDGR�HQ�HO�KRUURU�GH�XQ�ERVWH]R�SURIXQGR��
� � � � � � >���]�
�

��7RGRV�ORV�PXHUWRV�VRQ�HO�PLVPR�PXHUWR��(O�VHU�KXPDQR��FX\D�FRQVFLHQFLD�OH�SHUPLWH�
HVWDEOHFHU�ORV�OtPLWHV�HQWUH�HO�\R�\�HO�PXQGR��YXHOYH��FRQ�OD�PXHUWH��D�IRUPDU�SDUWH�GHO�
KXPXV�RULJLQDULR��GHO�PDJPD� LQGLIHUHQFLDGR�GH�XQ�PXQGR�VyOR�FRQVFLHQWH�D� WUDYpV�GH�
ORV�RMRV�HItPHURV�GH�KRPEUHV�\�PXMHUHV��(O�QRPEUH�SURSLR�HV�DVt�SDWULPRQLR�H[FOXVLYR�
GHO�YLYR��/RV�PXHUWRV�QR�WLHQHQ�SRU�TXp�WHQHU�QRPEUH��GH�HQWUH�ODV�HVFDVDV�PXHVWUDV�GH�
HOHJtD� IXQHUDO� GHO� SRHWD� YDOHQFLDQR� VyOR� OD� HOHJtD� D� &HUQXGD� FRQVHUYD� HO� VLJQR� GHO�
QRPEUH� SURSLR�� RWUR� WH[WR� GH� (O� RWRxR� GH� ODV� URVDV� �DO� TXH� SHUWHQHFH� HO� SRHPD�
UHSURGXFLGR�DUULED��VH�OODPD�VLJQLILFDWLYDPHQWH�³,Q�PHPRULDP�-�%�´��GRQGH�ODV�LQLFLDOHV�
PiV� TXH� WHVWLPRQLDU� XQ� SXGRU� ELRJUiILFR� �FRQ� WRGR�� QDGD� UDUR� HQ�%ULQHV�� GHMDQ� VREUH�
WRGR� OD� LPSUHVLyQ� GH� XQ� KXHFR�� HQ� HO� TXH� QR� SXHGH� LQVFULELUVH� VLTXLHUD� XQ� QRPEUH�
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FRPSOHWR�����)UHQWH�D�OD�QHFHVLGDG�TXH�RWURV�SRHWDV�KDQ�VHQWLGR�GH�GHMDUQRV�XQ�QRPEUH�
�5RGULJR�0DQULTXH��5DPyQ�6LMp��6iQFKH]�0HMtDV��ORV�FRPEDWLHQWHV�\D�QR�DQyQLPRV�HQ�
(VSDxD�� DSDUWD� GH� Pt� HVWH� FiOL]������� %ULQHV� SDUHFH� LU� PiV� DOOi�� HQ� VX� VHQWLPLHQWR� GH�
SpUGLGD��FRPR�VL�OD�PXHUWH�IXHUD�WDPELpQ�OD�SpUGLGD�GH�XQ�QRPEUH�SURSLR��(V�OD�DXVHQFLD�
DEVROXWD��DXVHQFLD�TXH�VH�H[SUHVD�FRQ�QDWXUDOLGDG�HQ�DOJXLHQ�SDUD�TXLHQ�OR�HOHJtDFR�QR�
HV�XQD�IRUPD�SRHPiWLFD�FRQFUHWD�VLQR�XQD�PDQHUD�GH�PLUDU�\�GH�HVFULELU����
��3DUD�HO�SRHWD�HOHJtDFR�PRGHUQR��OD�HOHJtD�HQWHQGLGD�FRPR�FDQWR�D�OD�PXHUWH�GH�DOJXLHQ�
QR� HV� QHFHVDULDPHQWH� HO�PHMRU� FDXFH�SDUD� H[SUHVDU� VX�PXQGR��1L� VLTXLHUD�QHFHVLWD�GH�
HOOD��'HVGH�VX�YLVLyQ�SDUWLFXODU��OD�PXHUWH�GH�XQD�SHUVRQD�TXHULGD�R�DGPLUDGD�QR�HV�HQ�HO�
IRQGR�XQ�DFRQWHFLPLHQWR�H[FHSFLRQDO��XQD�UXSWXUD�UDGLFDO�HQ�HO�FXUVR�GH� OD�H[LVWHQFLD��
VLQR� OH\�GH�YLGD� �RWUD� FRVD�HV�TXH�HVD� OH\� VH� DFDWH� UHVSHWXRVDPHQWH�� HO�SRHWD�HOHJtDFR�
PRGHUQR�SXHGH�PX\�ELHQ�DFHSWDU�TXH�GLFKD� OH\�H[LVWD� VLQ�YHUVH� LPSHOLGR�D� UHVLJQDUVH�
FRQ� HVWRLFLVPR� DQWH� HOOD���'H� FXDOTXLHU� IRUPD�HO� FRQRFLPLHQWR�GH�HVD� OH\�KDFH�TXH�HO�
VXMHWR�SRpWLFR�HQFXHQWUH�HQ�WRGR�OR�H[LVWHQWH�XQ�PRWLYR�GH�ODPHQWR�HOHJtDFR��OD�PXHUWH�
FRWLGLDQD�GH�FDGD�GtD�DO�DWDUGHFHU��ODV�IORUHV�TXH�VH�PDUFKLWDQ��OD�OOHJDGD�GHO�RWRxR��XQD�
GHVSHGLGD� DPRURVD�� HO� HQYHMHFLPLHQWR� GHO� FXHUSR���� 3RFR� D� SRFR�� VH� SURGXFH� XQ� ³>���]�
GHVSOD]DPLHQWR�GH�OR�HOHJLDFR�TXH�OOHYD�GHO�WHUULWRULR�GH�OD�PXHUWH�DO�HVSDFLR�GH�OD�YLGD��
SHUFLELGD�DKRUD�HQ�WRGD�VX�SUREOHPiWLFD�LQPDQHQFLD´����/D�SpUGLGD�VH�UHFRQRFH�HQ�FDGD�
UHDOLGDG�� \� DVt� OD� HVFULWXUD� HV� HVSHFLDOPHQWH� VHQVLEOH� D� HVD� PXHUWH� OHQWD� TXH� VH� YD��

�����������������������������������������������������������
���$XQTXH�SUREDEOHPHQWH� VH� WUDWH�GH� -RVp�%ULQHV�� HO� SDGUH�GHO�SRHWD�� VL� HV� DVt�� HV�SDOSDEOH�HO�FRQWUDVWH�HQWUH�XQ�HMHPSOR�FOiVLFR�GH�OD�HOHJtD�IXQHUDO�FRPR�VRQ�ODV�FRSODV�PDQULTXHxDV��GRQGH�HO�QRPEUH�GHO�SDGUH��\� VX� VWDWXV� VRFLDO� \D� SUHVHQWH� HQ� HO� PLVPR� WtWXOR� GHO� SRHPD�� UHVXOWD� XQ� HOHPHQWR� FODYH� \� OD� DFWLWXG�EULQLDQD��WDQ�GLVWLQWD�D�OD�GHO�HVFULWRU�GHO�;9��
���8QD�DVLPLODFLyQ�WDO�GH�OR�HOHJtDFR�KDFH��SRU�HMHPSOR�SRVLEOH��TXH�%ULQHV�WLWXOH�XQ�SRHPD�³0DGULJDO�\�
HOHJtD´� >���]�� HQ� SULQFLSLR�� DXQTXH� HO� PDGULJDO� QR� HV� XQ� VXEJpQHUR� SHUIHFWDPHQWH� GHILQLGR�� ODV�
H[SHFWDWLYDV�GHO�OHFWRU�VH�RULHQWDQ�IiFLOPHQWH�KDFLD�XQD�FRPSRVLFLyQ�HQ�OD�TXH�SUHGRPLQD�OD�HOHJDQFLD�\�OD�GHOLFDGH]D� GH� WUD]R� �WpUPLQRV� TXH� OD� 5�$�(�� UHFRJH� HQ� VX� GHILQLFLyQ� GH� OR�PDGULJDOHVFR��� (Q� FDPELR��HOHJtD�SDUHFH�JXLDUQRV�KDFLD�XQ� WHUUHQR�PiV�VHULR��GH� UHVRQDQFLDV�PiV� WUDVFHQGHQWDOHV��3DUD�%ULQHV�� VLQ�HPEDUJR��PDGULJDO�\�HOHJtD�SXHGHQ�FRQYLYLU��\D�TXH�HOHJtD�QR�HV�XQD�FRPSRVLFLyQ�FRQFUHWD�VLQR�XQ�WRQR�TXH�SXHGH�LPSUHJQDU�ODV�GLVWLQWDV�RSFLRQHV�GH�IRUPD�\�FRQWHQLGR�GH�FDGD�XQR�GH�VXV�SRHPDV��\�DVt��VXV�PDGULJDOHV�SXHGHQ�VHU�WDPELpQ�HOHJtDFRV����
���3HGUR�5XL]�3pUH]��DUW��FLW���S�������
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DSRGHUDQGR� GHO� PXQGR�� VLQ� QHFHVLGDG� TXH� VH� SURGX]FD� HO� ³KDFKD]R� LQYLVLEOH´����
YLROHQWR��GH�XQD�PXHUWH�UHSHQWLQD��
�

(V�HQ�OD�YLGD�WRGR�
WUDQVFXUULU�QDWXUDO�KDFLD�OD�PXHUWH�>���@�
� � � � ��������>���]�
�(V�OH\�IDWDO�GHO�PXQGR�
TXH�WRGD�YLGD�DFDEH�HQ�SRGUHGXPEUH�>���]�
� � � � ���>���]�
�

����/D�PXHUWH��FRPR�OH\�³QDWXUDO´��LPSHUD�HQ�HO�PXQGR��\�SRU�WDQWR�HO�GRORU�LQWHQVR�TXH�
SURGXFH�OD�GHVDSDULFLyQ�V~ELWD�GH�XQD�SHUVRQD�TXHULGD�SXHGH�FRQYHUWLUVH�HQ�OD�HVFULWXUD�
HQ� XQ� HSLVRGLR� PiV� GHO� YLYLU� �DXQTXH� HOOR� VyOR� VXFHGD� HQ� OD� OLWHUDWXUL]DFLyQ� GH� OD�
H[SHULHQFLD�� HQ� HO� VXMHWR� SRpWLFR�� SUREDEOHPHQWH� �FDVL� FRQ� WRGD� VHJXULGDG�� SDUD� HO� VHU�
KXPDQR�TXH�HVFULEH�QR�VHD�DVt����(VWR�QR�TXLHUH�GHFLU�TXH�HO�GRORU�VHD�PHQRV�SURIXQGR��
SHUR� Vt� TXH� VX� H[SUHVLyQ� VH� KDFH� PiV� FRQWHQLGD�� PiV� PHODQFyOLFD�� HV� GHFLU�� PiV�
KRQGDPHQWH�HOHJtDFD��$Vt�HQ�OD�HOHJtD�TXH�%ULQHV�GHGLFD�D�&HUQXGD��HO�KDELWXDO�³HORJLR�
GHO�GLIXQWR´�LQFLGH�HQ�OD�FDSDFLGDG�GH�DTXHO�SRHWD�SDUD�FRPSUHQGHU�OD�PXHUWH�FRPR�OH\�
GH�OD�YLGD��DXQTXH�HVD�VDELGXUtD�QR�WUDLJD�HQ�HO�IRQGR�QLQJ~Q�FRQVXHOR��
�

<�DTXt�HVWi�WX�YDORU��\�DTXt�HO�IUDFDVR��
SXHV�W~�DPDEDV�OD�YLGD��GH�WDO�PRGR�OD�DPDVWH�
TXH�QR�KXER�TXHMD�HQ�WL�FRQWUD�HO�PLVWHULR�QXQFD��
<�D�SHVDU�GHO�GRORU�\�OD�DPDUJXUD�GHO�DOHQWDU�KXPDQR�
GHIHQGLVWH�OD�YLGD�FRQ�DPRU�
\�FRQ�DPRU�OD�PXHUWH��
DFHSWDVWH�XQ�GHVWLQR�UHQFRURVR��
� � � � >���]�
�

�����������������������������������������������������������
���/D�H[SUHVLyQ�SURYLHQH�GH�OD�FpOHEUH�HOHJtD�GH�0LJXHO�+HUQiQGH]�D�5DPyQ�6LMp��(O�KRPEUH�\�VX�SRHVtD��0DGULG��&iWHGUD��������S�������
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��1R� REVWDQWH�� SRGHPRV� SUHJXQWDUQRV� VL� QR� HVWDPRV� SUiFWLFDPHQWH� FRPR� DO� SULQFLSLR��
(VWD� LGHQWLILFDFLyQ� GH� OR� HOHJtDFR� FRQ� XQ� WRQR� SDUWLFXODU��PiV� TXH� FRQ�XQD� HVWUXFWXUD�
ILMD�� SXHGH� VHJXLU� GiQGRQRV� OD� LPSUHVLyQ� GH� TXH� VLUYH� PX\� SRFR� SDUD� H[SOLFDU� OD�
FRQVWUXFFLyQ� GHO� SRHPD� HQ� %ULQHV� FRPR� HQ� FXDOTXLHU� RWUR� DXWRU�� 6LQ� HPEDUJR�� HVWH�
UHPRQWDUVH�KDFLD�ORV�RUtJHQHV�GH�OR�HOHJtDFR�HUD�QHFHVDULR�SDUD�HQWHQGHU�HQ�TXp�XQLYHUVR�
SRpWLFR� QRV� PRYHPRV�� $O� HQIRFDU� OD� FXHVWLyQ� KDFLD� OR� HOHJtDFR�PiV� TXH� D� OD� HOHJtD��
SRGHPRV�� DVLPLVPR�� GHVHQWHQGHUQRV� GH� XQD� HVWUXFWXUD� PiV� R� PHQRV� ILMD� \� GH� XQD�
UHVWULFFLyQ�WHPiWLFD��HO�HORJLR�\�HO�ODPHQWR�DQWH�OD�PXHUWH�GH�DOJXLHQ��SDUD�EXVFDU�FyPR�
XQ� GHWHUPLQDGR� WRQR� SRpWLFR� SXHGH� UHIOHMDUVH� HQ� GHWHUPLQDGDV� IRUPDV� GH� FRQVWUXLU� HO�
SRHPD�� RULHQWDQGR� VX� GHVDUUROOR� SHUR� QR� HQFHUUiQGROR� EDMR� XQD� YDULHGDG� JHQpULFD�
GHWHUPLQDGD��
��-RVp� -HV~V� GH� %XVWRV� 7RYDU�� HQ� VX� DUWtFXOR� ³/D� HOHJtD� FRPR� IRUPD� GHO� GLVFXUVR�
SRpWLFR´���� GHVWDFD�� DSR\iQGRVH� HQ� GLYHUVRV� DXWRUHV�� ORV� DVSHFWRV� SUDJPiWLFRV� GH� OD�
OHQJXD� FRPR� ORV� PiV� SHUWLQHQWHV� SDUD� HQWHQGHU� HO� GLVFXUVR� SRpWLFR�� \� HQ� HVSHFLDO� OD�
HOHJtD��6L�ELHQ�HV�FLHUWR�TXH�%XVWRV�7RYDU�KDEOD�VREUH�WRGR�GH�OD�HOHJtD�PHGLHYDO��\�HQ�
FRQFUHWR� GH� OD� HQGHFKD�GH� OD� SRHVtD� WUDGLFLRQDO�� VX� DQiOLVLV� RIUHFH�DOJXQDV�SLVWDV�PX\�
LQWHUHVDQWHV�SDUD�QXHVWUR�HVWXGLR��
��3XHGH� UHVXOWDU� VRUSUHQGHQWH� HO� KHFKR� GH� TXH�� WUDV� PDUFDU� GLVWDQFLDV� HQWUH� OD� HOHJtD�
IXQHUDO�\�OR�HOHJtDFR��YROYDPRV�DKRUD�D�HOOD�SDUD�UHIHULUQRV�D�OD�SRHVtD�GH�%ULQHV��<��HQ�
HIHFWR�� VyOR�SDUFLDOPHQWH�HV�SRVLEOH�VLWXDU�DO�SRHWD�YDOHQFLDQR�HQ� UHODFLyQ�FRQ�QXHVWUD�
WUDGLFLyQ�GH�HOHJtD�IXQHUDO��6LQ�HPEDUJR��OD�HOHJtD��\�HQ�FRQFUHWR��OD�HOHJtD�IXQHUDO��VLQ�
VHU�UHDOPHQWH�XQ�PRGHOR��Vt�HV�XQ�UHIHUHQWH��\�HOOR�SRU�XQD�GREOH�UD]yQ��/D�SULPHUD�HV�
XQD�FXHVWLyQ�GH�WUDGLFLyQ�FXOWXUDO��%ULQHV�GLItFLOPHQWH�SXHGH�LJQRUDU�OD�SRWHQWH�WUDGLFLyQ�
GH�XQD�SRHVtD�GH� OD�PXHUWH�HQ�QXHVWUD� OHQJXD��$XQTXH� OR�HOHJtDFR��HQ�HO�VHQWLGR�GH� OD�
SRHVtD� GH� OD� SpUGLGD�� GHVERUGH� OD� HOHJtD� IXQHUDO�� HO� SRHWD� WLHQH�� FRQVFLHQWH� R�
LQFRQVFLHQWHPHQWH�� WRGD� XQD� WUDGLFLyQ� GHWUiV� TXH� HV� PX\� SUREDEOH� TXH� LQIOX\D� HQ� VX�
HVFULWXUD���� /D� RWUD� UD]yQ�� SVLFROyJLFD� VL� VH� TXLHUH�� HV� TXH� HO� VHQWLPLHQWR� GH� SpUGLGD�
�����������������������������������������������������������
���7HRUtD�GHO�GLVFXUVR�SRpWLFR��DFWHV�GX�9H�FROORTXH�GX�6�(�/��HG��FLW���SS��������
��� $QWH� XQD� SUHJXQWD� GH� XQ� SHULRGLVWD� VREUH� ORV� SRHWDV� HVSDxROHV� FRQ� ORV� TXH� VH� LGHQWLILFD� %ULQHV�UHVSRQGH��³3RU�DILQLGDGHV�GH�WHPSHUDPHQWR�R�G�HPRGR�GH�VHU��PL�SRHVtD�OD�YHR�HQ�XQD�OtQHD�TXH�SRGtD�VHU�
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HQFXHQWUD�VX�H[SUHVLyQ�Pi[LPD�HQ�OD�PXHUWH�GH�XQ�VHU�KXPDQR�FRQFUHWR��/DV�LPiJHQHV�
GHO� GtD� TXH�PXHUH� �WDQ� IUHFXHQWH� HQ�%ULQHV��� GH� OD�PXHUWH� GH� ODV� URVDV���� WLHQHQ� FRPR�
UHIHUHQWH�� QR� QHFHVDULDPHQWH� H[SOtFLWR�� OD� FRQVFLHQFLD� GH� QXHVWUD� PRUWDOLGDG� \� HO�
UHFXHUGR�GH�ORV�TXH�VH�KDQ�LGR��1RUWKURS�)U\H�KDEOD�GH�GLVWLQWDV�IDVHV�GH�OR�HOHJtDFR��TXH�
YD�GHVGH�OD�PXHUWH�GHO�KpURH��FRQ�HO�UHIHUHQWH�PtWLFR�GHO�ODPHQWR�GH�9HQXV�SRU�$GRQLV��
DO�SRHPD�GH�OD�PHODQFROtD�VLQ�REMHWR�DSDUHQWH��SDVDQGR�SRU�HO�HSLWDILR�PiV�FRQYHQFLRQDO�
\�HO�SRHPD�GH�TXHMD��HQ�XQD�OtQHD�HQ�TXH�OD�SUHVHQFLD�SDUHFH�LU�GLIXPLQiQGRVH��HQ�OD�TXH�
OD�DXVHQFLD�VH�FRQYLHUWH�HQ�XQ�VHQWLPLHQWR�FDGD�YH]�PiV�DEUXPDGRU��DXQTXH�QR�VH�VHSD�
\D�TXp�HV�OR�TXH�HVWi�DXVHQWH����1R�HV�GH�H[WUDxDU�SRU�WDQWR�TXH�HO�SRHPD�IXQHUDO��SRHPD�
GH�OD�DXVHQFLD��SHUR�VL�VH�TXLHUH�³GH�FXHUSR�SUHVHQWH´��UHVXHQH�FRPR�XQ�HFR��HQ�WRGD�OD�
WUDGLFLyQ� HOHJtDFD� �FDGD� YH]�PiV� WHUULWRULR� VyOR� GH� OD� DXVHQFLD��� FRPR� KXHOOD� ERUURVD��
FRPR�UHIHUHQWH�D�OD�YH]�FXOWXUDO�\�SVLFROyJLFR��
��%XVWRV� 7RYDU� KD� VHxDODGR� GRV� DVSHFWRV� IXQGDPHQWDOHV�� TXH� WLHQHQ� TXH� YHU� FRQ� OR�
SUDJPiWLFR��HQ�OD�FRQIRUPDFLyQ�GHO�WH[WR�HOHJtDFR��
�

>���]�OD�HVWUXFWXUD�GHO�GLVFXUVR�HOHJtDFR�HQ�OD�SRHVtD�WUDGLFLRQDO�HVWi�FRQVWLWXLGD�
SRU�GRV�HOHPHQWRV�EiVLFRV��D��OD�FRQIOXHQFLD�GH�ORV�DJHQWHV�GH�OD�HQXQFLDFLyQ�
HQ�WDQWR�TXH�SDUWLFLSDQWHV�HQ�OD�PDQLIHVWDFLyQ�GHO�GRORU��\�E��OD�UHODFLyQ�HQWUH�
OD� GHL[LV� HVSDFLDO� \� WHPSRUDO� FRQ� ORV� DJHQWHV� GH� OD� HQXQFLDFLyQ�� FRPR�
HOHPHQWRV�QR�PDUJLQDOHV�VLQR�QXFOHDUHV�GHO�GLVFXUVR�HOHJtDFR��/D�HOHJtD�FXOWD�
KDEUi� GH� LQFRUSRUDU� DO� SODQR� GHO� HQXQFLDGR� QXHYRV� HOHPHQWRV� TXH�
GLYHUVLILFDUiQ�OD�QDWXUDOH]D�GHO�GLVFXUVR�HOHJtDFR����

�
��$XQ� VLHQGR� FRQVFLHQWHV� GH� TXH� OR� FDUDFWHUtVWLFR� GH� OD� HOHJtD� HQ� OD� SRHVtD� WUDGLFLRQDO�
SXHGH�QR�IXQFLRQDU�HQ�XQD�OtULFD�FXOWD�FRQWHPSRUiQHD��YDPRV�D�LQWHQWDU�YHU�VL�HVWRV�GRV�
HOHPHQWRV� VRQ� DSOLFDEOHV� D� OD� HVFULWXUD� GH� %ULQHV�� (PSH]DUp� SRU� HO� SULPHU� DVSHFWR�
VHxDODGR� SRU� %XVWRV� 7RYDU�� ORV� DJHQWHV� GH� OD� HQXQFLDFLyQ�� HV� GHFLU�� HO� HPLVRU� \� HO�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
OD�TXH�SURYLHQH�GH�0DQULTXH��*DUFLODVR��4XHYHGR��0DFKDGR��&HUQXGD´���0DUJDULWD�6iQFKH]�%ULWR��³/D�SRHVtD�HV�XQR�GH�ORV�UHGXFWRV�SRVLEOHV�GHO�KXPDQLVPR´��(O�(FR�GH�&DQDULDV����GH�PDU]R�GH�������S�����
>HO�VXEUD\DGR�HV�PtR]���
����$QDWRPtD�GH�OD�FUtWLFD��&DUDFDV��0RQWH�ÈYLOD��������SS�����������
���$UW��FLW���S������
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UHFHSWRU�� KDFLHQGR� HVSHFLDO� KLQFDSLp� HQ� HO� SULPHU� DVSHFWR�� HV� GHFLU�� HO� GHO� HPLVRU� GHO�
PHQVDMH��
���¢'HVGH�TXp�³\R´�VH�GLFH�OD�SRHVtD�GH�%ULQHV"�¢4Xp�SUHVHQFLD�WLHQH�HVH�HPLVRU�HQ�ORV�
WH[WRV��PiV�DOOi�GH�OD�LPDJHQ�TXH�HO�OHFWRU�SXHGH�KDFHUVH�GH�HVD�YR]�TXH�GLFH�HO�SRHPD"�
3DUD�SODQWHDU�HVWD�FXHVWLyQ��HV�QHFHVDULR�UHFRUGDU�OD�SDUWLFXODULGDG�GHO�PHQVDMH�OLWHUDULR��
$O� LJXDO�TXH�HQ� OD�QDUUDWLYD�HV�FRQYHQLHQWH�GLVWLQJXLU�HQWUH�DXWRU�\�QDUUDGRU��DVt�HQ� OD�
OtULFD�HV�LPSRUWDQWH��FRPR�FULWHULR�PHWRGROyJLFR��GLVWLQJXLU�DO�DXWRU�UHDO��HO�%ULQHV�TXH�
QDFLy�HQ�������GHO�\R�OtULFR�TXH�GLFKR�DXWRU�FUHD��SDUD�UHIOHMDUVH�R�FDPXIODUVH�HQ�pO��R�WDO�
YH]�SDUD�DPEDV�FRVDV�D�XQ�WLHPSR����(VWR�QR�VLJQLILFD�TXH�ORV�HOHPHQWRV�DXWRELRJUiILFRV�
\� UHIHUHQFLDOHV�VHDQ�GHO� WRGR� LUUHOHYDQWHV��SHUR�Vt�TXH� OD�SULRULGDG�YD�VLHPSUH�GHO� ODGR�
GHO�SRHPD�FRPR�UHDOLGDG�WH[WXDO��
��/D� FRQILJXUDFLyQ� GHO� \R� OtULFR� HV� XQ� DVSHFWR� TXH� SDUHFH� KDEHU� HVWDGR�PX\� SUHVHQWH�
GHVGH� HO� SULQFLSLR� GH� OD� WUD\HFWRULD� SRpWLFD� GH�%ULQHV��%DVWD� FRQ� OHHU�/DV�EUDVDV�SDUD�
REVHUYDU�TXH� OD� UHODFLyQ�GHO�HVFULWRU�%ULQHV�FRQ�VX�YR]�SRpWLFD�QR�HV� LQJHQXD��(Q�HVWH�
SULPHU�SRHPDULR��KD\�XQD�FRQVFLHQWH�FUHDFLyQ�GH�XQ�\R�SRpWLFR��PXFKR�PiV�YLHMR�TXH�HO�
MRYHQ�SRHWD��TXH��HQ�WRUQR�D�ORV�WUHLQWD�DxRV�GH�HGDG���HVFULEH�HVWRV�YHUVRV��(O�DXWRU�GH�
/DV�EUDVDV�VDEH�TXH�VX�FRVPRYLVLyQ�UHVXOWD�PiV�FUHtEOH��PiV�³DVHQWLEOH´���SRU�HO�OHFWRU��
GHVGH�OD�SHUVSHFWLYD�GH�XQ�DQFLDQR��$O�SUR\HFWDUVH�VREUH�HVH�SHUVRQDMH��SHUPLWH�WDPELpQ�
TXH�HO�OHFWRU�DVXPD�VX�PLUDGD��(O�OHFWRU�PLUD�D�WUDYpV�GH�XQRV�RMRV�FX\R�SDVR�SRU�OD�YLGD�
OHV�KDQ�GDGR�WDPELpQ�XQD�HVWUHFKD�IDPLOLDULGDG�FRQ�OD�PXHUWH��
��2WUR� UDVJR�TXH�QRV� VHxDOD� OD�HYLGHQWH�FRQIRUPDFLyQ�GH�XQ�\R� OtULFR��QR� LGHQWLILFDEOH�
FRPSOHWDPHQWH� FRQ� VX� DXWRU�� HV� OD� VHOHFFLyQ� TXH� OD� SRHVtD� GH� %ULQHV� RSHUD� VREUH� OD�
UHDOLGDG��(VWD�VHOHFFLyQ�TXL]iV�SXHGH�UHVXOWDU�GLItFLO�GH�YHU�HQ�XQ�SULPHU�PRPHQWR��(Q�
SULPHU� OXJDU�� SRUTXH� %ULQHV� SDUHFH� RULHQWDUVH� KDFLD� OR� TXH� VH� KD� OODPDGR�� XQ� WDQWR�
FRQIXVDPHQWH�� ³SRHVtD� GH� OD� H[SHULHQFLD´���� OR� TXH� FUHD� HQ� PXFKRV� OHFWRUHV� XQDV�
�����������������������������������������������������������
���6REUH�HO�\R�OtULFR�FRPR�GLVWLQWR�DO�DXWRU��YpDVH�5DIDHO�1~xH]�5DPRV��/D�SRHVtD��0DGULG��6tQWHVLV��������SS���������\�&DUORV�%RXVRxR��7HRUtD�GH�OD�H[SUHVLyQ�SRpWLFD��,��0DGULG��*UHGRV��������SS���������
���6REUH�HVWH�WpUPLQR��YpDVH�&DUORV�%RXVRxR��7HRUtD�GH�OD�H[SUHVLyQ�SRpWLFD��,,��HG��FLW���SS���������
���$�OR�ODUJR�GH�HVWH�WUDEDMR��VH�LUi�PDWL]DQGR�OD�SHUWLQHQFLD�GH�HVWD�GHQRPLQDFLyQ�D�OD�KRUD�GH�HVWXGLDU�OD�SRHVtD� GH� %ULQHV�� VL� SRU� OtULFD� GH� OD� H[SHULHQFLD� HQWHQGHPRV� XQD� SRHVtD� �UHDOLVWD�� TXH� GHVGHxD� WRGD�SUR\HFFLyQ�PtWLFD��6LQ�HPEDUJR��OD�DWULEXFLyQ�GH�HVH�PDUEHWH�D�OD�OtULFD�EULQLDQD�Vt�PH�SDUHFH�LQGLVFXWLEOH�HQ�OD�GHILQLFLyQ�TXH�GD�/DQJEDXP��YpDVH�HO�ILQDO�GHO�FDStWXOR���
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H[SHFWDWLYDV� GH� XQD� FRQIHVLyQ� tQWLPD�� 3RU� RWUD� SDUWH�� OD� HVFULWXUD� GH�%ULQHV� VH�PXHYH�
HQWUH� ODV� FRQYHQFLRQHV� GHO� PLPpWLFR� EDMR� \� OD� HVFULWXUD� LUyQLFD�� VL� XWLOL]DPRV� OD�
WHUPLQRORJtD�GH�1RUWKURS�)U\H����HVWR�HV��HQ�XQD�YLVLyQ�QR�LGHDOL]DGD�GH�OD�UHDOLGDG��FRQ�
FLHUWD� WHQGHQFLD� D� ILMDUVH� HQ� ORV� DVSHFWRV� PiV� QHJDWLYRV���� D� SHVDU� GH� TXH� WDPELpQ�
WHVWLPRQLH�OD�SUHFDULD�EHOOH]D�GH�ODV�FRVDV��4XH�VHDPRV�PiV�IiFLOPHQWH�FRQVFLHQWHV�GH�OD�
WUDQVIRUPDFLyQ�DUWtVWLFD�GH� OR� UHDO��FXDQGR� WLHQGH�D� OD� LGHDOL]DFLyQ��QR�VLJQLILFD�TXH� OD�
PRGLILFDFLyQ� TXH� XQD� PLUDGD� DPDUJD� R� LUyQLFD� HMHUFH� VREUH� OR� H[LVWHQWH� VHD� PHQRV�
LPSRUWDQWH�� (V� YHUGDGP�� FRQ� WRGR�� TXH� %ULQHV� UHFUHD� XQ� PXQGR� SRpWLFR� FRQ� FLHUWD�
YROXQWDG�GH�HVSHMR��GH�ILGHOLGDG�D�OD�UHDOLGDG�FRWLGLDQD��
�

%ULQHV�SDUHFH�>���]�YHU�HQ�HO�PXQGR�XQD�FDUJD�GH� LPDJLQDULR� WDQ�JUDQGH�TXH�
QR�OH�HV�QHFHVDULR�UHFXUULU�D�XQ�SHQVDPLHQWR�LPDJLQDQWH�GH�RUGHQ�IDQWiVWLFR�R�
DUWLILFLDOPHQWH� FRQVWUXLGR�� 'H� DKt� TXH� H[WUDLJDQ� GH� OD� UHDOLGDG� WDO� FRPR� OD�
H[SHULPHQWDQ� OD�PD\RU� SDUWH� GH� ORV�PDWHULDOHV� SDUD� VX�SURGXFFLyQ� DUWtVWLFD��
1R�SRU� HVR� VRQ� UHSURGXFWRUHV�GH� OD� H[SHULHQFLD�R�GH� OD� UHDOLGDG� HQ� Vt�� VLQR�
TXH��SRU�HO�DUWLILFLR�GH�OD�REUD��FUHDQ�IHQyPHQRV�VHPHMDQWHV�HQ�HVStULWX�D�XQD�
UHDOLGDG�YLYLGD����

�
���/D�LPSUHVLyQ�GH�UHDOLGDG�VLQ�HODERUDFLyQ�HV�PiV�HYLGHQWH�HQ�%ULQHV�TXH��SRU�SRQHU�XQ�
HMHPSOR� FRHWiQHR�� OD� GH� OD� SRHVtD� PiV� YLVLRQDULD� GH� &ODXGLR� 5RGUtJXH]� R� OD� IXHUWH�
LPSURQWD�PtVWLFD�TXH�VH�GD�HQ�HO�~OWLPR�9DOHQWH��6LQ�HPEDUJR��HO�\R�OtULFR�TXH�DSDUHFH�
HQ�HVWRV�SRHPDV�HV�XQ�\R�TXH�LPSRQH�XQD�PLUDGD�SDUWLFXODU�VREUH�OD�UHDOLGDG��HQ�OD�FXDO�
ORV�DVSHFWRV�PiV�VXVFHSWLEOHV�GH�LGHDOL]DFLyQ�VH�YDQ�D�VLWXDU�HQ�HO�SDVDGR��PLHQWUDV�TXH�
DO�SUHVHQWH�VyOR�VH�OH�SHUPLWH�XQD�EUHYH�WUHJXD�GH�SD]�\�GH�EHOOH]D�DQWHV�GH�VXPHUJLUVH�
�����������������������������������������������������������
���$XQTXH�OD�WHUPLQRORJtD�GH�)U\H�QR�HVWi�H[HQWD�GH�SUREOHPDV��PH�SDUHFH��FRQ�WRGR��PiV�HVFODUHFHGRUD�TXH� OD� HVTXHPiWLFD� GLYLVLyQ� HQWUH� UHDOLVPR� H� LGHDOL]DFLyQ�� R� HQWUH� UHDOLVPR� \� IDQWDVtD�� $GHPiV�� OD�UHIHUHQFLD�D�OR�LUyQLFR�QRV�VHUYLUi�FRPR�XQ�SXQWR�LPSRUWDQWH�SDUD�LGHQWLILFDU�DO�\R�OtULFR�SUHGRPLQDQWH�HQ�OD� REUD� EULQLDQD� �VREUH� HVWD� WHUPLQRORJtD�� YpDVH� )U\H�� RS�� FLW��� SS�� ������� WDPELpQ�� HQ� HVWH� FDPSR�� VH�SRGUtD�DSOLFDU�D�%ULQHV��OR�TXH�)U\H�GHQRPLQD�³DQDORJtD�GH�OD�H[SHULHQFLD´��LG���SS�������������
����6RQ�UHYHODGRUHV�DO�UHVSHFWR�XQRV�YHUVRV�GHO�SRHPD�³/RV�SODFHUHV�LQIHULRUHV´�>�������]��DO�KDEODU�GH�ODV�
SDVLRQHV�~QLFDPHQWH�FRUSRUDOHV��³6L�FRPHWHV�HUURU�FXDQGR�ODV�PLGDV���KD]OR�VLHPSUH�HQ�WHQGHQFLD�GH�OD�
GHJUDGDFLyQ���1XQFD�PHMRUHV�OR�TXH�YDOH�SRFR�´�>YY�������]��HO�VXEUD\DGR�HV�PtR���
��� 'LRQLVLR� &DxDV�� 3RHVtD� \� SHUFHSFLyQ�� )UDQFLVFR� %ULQHV�� &ODXGLR� 5RGUtJXH]� \� -RVp� ÈQJHO� 9DOHQWH��0DGULG��+LSHULyQ��������SS���������
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HQ� HO� WRUEHOOLQR� GHO� WLHPSR�� (O� SURSLR� %ULQHV� HV� FRQVFLHQWH� GH� OD� VHOHFFLyQ� TXH� � VX�
HVFULWXUD�RSHUD�VREUH�VX�SURSLD�ELRJUDItD��
�

(Q� OR� TXH� D� Pt� VH� UHILHUH�� ORV� DVSHFWRV� IHOLFHV� GH� OD� YLGD� QR� VRQ� FDQWDGRV�
QXQFD��R�DSHQDV��GHVGH�VX�LQPHGLDWR�JRFH��DVt�FRPR�ORV�PRPHQWRV�H[XOWDQWHV�
GHO� DPRU�� R� OD� SDUWLFLSDFLyQ� GH� OD� DOHJUtD�� VRQ� DFRQWHFLPLHQWRV� SUHVWLJLRVRV�
TXH��HQ�PL�SRHVtD��VyOR�DSDUHFHQ�GHVGH�VX�SpUGLGD��3DUHFH�FRPR�VL�QR�KXELHUD�
QHFHVLGDG� GH� EXVFDU� QLQJXQD� HVFRQGLGD� VLJQLILFDFLyQ� HQ� OD�GLFKD�� SXHV� HOOD��
FXDQGR�H[LVWH��VyOR�H[LJH�VX�HVWULFWD�UHDOL]DFLyQ��(VWD� OLPLWDFLyQ�FUHDGRUD�HV�
WDQWR�PiV�H[WUDxD�FXDQGR�FRQVLGHUDPRV�TXH�HOOD�QR�VH�SURGXFH�HQ�QRVRWURV�DO�
VHU�OHFWRUHV�PDUDYLOODGRV�GH�HVWRV�PLVPRV�DFRQWHFLPLHQWRV�HQ�RWURV�SRHWDV����
�

�/D� PLUDGD�� TXH� YDULRV� FUtWLFRV��� KDQ� VHxDODGR� FRPR� XQ� HOHPHQWR� IXQGDPHQWDO� HQ� HO�
PXQGR�VLPEyOLFR�GH�%ULQHV��VH�UHIOHMD��HQ�OD�FRQVWUXFFLyQ�SRHPiWLFD��HQ�OD�SHUVSHFWLYD�
GH�XQ�\R�OtULFR�FRPR�FHQWUR�GHO�TXH�HPDQD�HO�GHVDUUROOR�GHO�SRHPD�\��D�QLYHO�Op[LFR��SRU�
HO�IUHFXHQWH�XVR�GH�YHUERV��DVt�FRPR�GH�VXVWDQWLYRV�\�DGMHWLYRV��TXH�WLHQHQ�TXH�YHU�FRQ�
HO�FDPSR�VHPiQWLFR�GH�OD�PLUDGD��
�

2V�PLUR��
VRQ�PLV�RMRV�WDQ�YLHMRV��YHR�
OD�ILUPH�GHFLVLyQ�TXH�KDEpLV�WRPDGR�
SRU�YXHVWUD�YROXQWDG��
�
� � � >���]�
�
��/D�WHQHEURVD�PXHUWH�GH�ORV�QDUDQMRV�
GHMD�FLHJRV�PLV�RMRV��>���]�
$EUHQ�ORV�SiUSDGRV�ODV�FDVDV��

�����������������������������������������������������������
���³/D�FHUWLGXPEUH�GH�OD�SRHVtD´��6HOHFFLyQ�SURSLD��0DGULG��&iWHGUD��������S�������
���)XQGDPHQWDOPHQWH��'LRQLVLR�&DxDV�HQ�HO�OLEUR�\D�FLWDGR��YpDVH�DGHPiV�VX�DUWtFXOR�³)UDQFLVFR�%ULQHV��'HO�DVRPEUR�D�OD�UHYHODFLyQ´��ËQVXOD�������������S������SHUR�WDPELpQ��SRU�FLWDU��VyOR�D�DOJXQRV��$OHMDQGUR�'XTXH� $PXVFR� �³$OJXQRV� DVSHFWRV� GH� OD� REUD� SRpWLFD� GH� )UDQFLVFR� %ULQHV´�� &XDGHUQRV�
+LVSDQRDPHULFDQRV�� ����� DEULO� ������ SS�� �������� /RUHQ]R� *RPLV� ��0LUR�� YHR�� VLHQWR� \� Vp��� /D�
9DQJXDUGLD�(VSDxROD����GH�IHEUHUR�GH��������SS����������-RVp�2OLYLR�-LPpQH]��'LH]�DxRV�GHFLVLYRV�HQ�OD�
SRHVtD�HVSDxROD�FRQWHPSRUiQHD��������������0DGULG��5LDOS��������SS����������������
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VH�HQFLHQGH�OD�ODGHUD��WHPEORURVR�
DxRUD�HO�FRUD]yQ�VHUHV�TXH�GHVFRQRFH�>���]�
� � � >���]�
�
��9HR�YHQLU�OD�OX]��\�ORV�RMRV�JDVWDUPH�
FRQ�SLHGDG��SXHV�TXLHQ�GHVYHOD�
OD�UHDOLGDG�HV�HOOD��QR�HO�DVRPEUR��
<�DKt�HVWi�HO�ILUPDPHQWR��
KXHVWHV�GH�OXFHV�TXH�FRPEDWHQ��
HQ�XQ�HVSDFLR�WUDVSDUHQWH�>���]�
� � � >���]�
�
��+H�DTXt�HO�FLHJR��TXH�VyOR�YH�OD�YLGD�HQ�HO�UHFXHUGR��
� � � >���]�
�
/OHJD�OD�QRFKH�D�SDVRV��PX\�FDQVDGD��
DUUDVWUDQGR�ODV�VRPEUDV��
GHVGH�HO�RULJHQ�GH�OD�OX]��
\�DVt�VH�DSDJD�HO�PXQGR�PRPHQWiQHR��
VH�HQFLHQGH�PL�FRQFLHQFLD��
<�PLUR�HO�PXQGR��GHVGH�HVWD�VROHGDG��
OH�RIUH]FR�IXHJR��DPRU��
\�QDGD�PH�UHIOHMD��
��������������
������>ORV�VXEUD\DGRV�VRQ�PtRV]�
� � � >���]�
� �

��(VWD�LVRWRStD�GH�OD�PLUDGD��TXH�HVWXGLDUHPRV�SRVWHULRUPHQWH�HQ�SURIXQGLGDG��QRV�D\XGD�
D�GHVFXEULU�XQD�HVFULWXUD�SRpWLFD�HQ�OD�TXH�HO�PXQGR�QR�VH�QRV�SUHVHQWD�GHVGH�XQD�YLVLyQ�
LPSHUVRQDO�� VLQR� TXH� KD\� XQD� HVSHFLH� GH� YHQWDQD�� XQ� \R� TXH� HV� TXLHQ� VLUYH� GH�
LQWHUPHGLDULR�HQWUH�HO�PXQGR�UHFUHDGR�\�HO�OHFWRU���1RV�KDOODPRV�DQWH�XQ�VXMHWR�SRpWLFR�
TXH�HVWi�VLHPSUH�GLVSXHVWR�D�HQFRQWUDU��WUDV�OD�EHOOH]D�GHO�LQVWDQWH��HO�URVWUR�DPHQD]DQWH�
GH� OD�PXHUWH��/D�EHOOH]D�GHO�PXQGR�SXHGH�GHVWUXLUVH�HQ�XQ� LQVWDQWH�SRU� OD�HVFUXWDGRUD�
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PLUDGD� GH� HVH� \R� OtULFR� TXH�� GH� PRPHQWR�� WLHQH� FRPR� UDVJRV� FDUDFWHUL]DGRUHV� VX� QR�
RFXOWDFLyQ��OD�HQXQFLDFLyQ�QR�VH�KDFH�HQ�HO�YDFtR��VLQR�GHVGH�XQ�HPLVRU�SUHVHQWH�FRPR�
WDO�HQ�HO�SRHPD��\�VX�DFWLWXG�GH�GHVFRQILDQ]D�DQWH�ORV�DVSHFWRV�SRVLWLYRV�GH�OD�H[LVWHQFLD��
$� HVWRV� GRV� HOHPHQWRV�� KD\� TXH� DxDGLU� RWUR� TXH� HV� FRQVXVWDQFLDO� D� OR� HOHJtDFR�� OD�
PHODQFROtD��
��(Q�HIHFWR��OD�SUHVHQFLD�GH�HVD�PHODQFROtD�FDVL�FRQVWDQWH�GHO�\R�OtULFR�KDFH�TXH�WRGD�OD�
UHDOLGDG�FRQWHPSODGD��H[SORUDGD��HQ�HO�SRHPD�VH�WRUQH�GH�HVH�PLVPR�WLQWH�PHODQFyOLFR��
/D�PHODQFROtD�DSDUHFH�FRPR�XQ�WRQR�GH�YR]�TXH�SDUHFH�TXHUHU�GHFLUVH�HQ�YR]�EDMD��OHMRV�
GH�OD�H[DOWDFLyQ�SHUR�WDPELpQ�GHO�OODQWR�LQFRQWHQLEOH��(O�\R�OtULFR�GH�%ULQHV�VH�LQVFULEH�
DVt�HQ�XQD�WUDGLFLyQ�HQ�OD�TXH�OD�YR]�SRpWLFD�DGRSWD�OD�PHODQFROtD�FRPR�XQ�PRGR�SURSLR�
GH�UHODFLRQDUVH�FRQ�HO�PXQGR��XQ�PRGR�TXH�SRGHPRV�FDOLILFDU�GH�HOHJtDFR����
��(VWD� WUDGLFLyQ� QRV� SRQH� HQ� UHODFLyQ� FRQ� RWUD� HQ� OD� TXH�PHODQFROtD�� OLULVPR� \� HOHJtD�
SDUHFHQ� FRQIXQGLUVH�� (Q� HIHFWR�� UHFXSHUDQGR� OD� YLVLyQ� DWULEXLGD� D� $ULVWyWHOHV� TXH�
YLQFXODED�HO�JHQLR�D�OD�PHODQFROtD��HQ�HO�5HQDFLPLHQWR�LUi�FREUDQGR�IXHU]D��GH�OD�PDQR�
GH� SHQVDGRUHV� FRPR� 0DUVLOLR� )LFLQR�� OD� DVRFLDFLyQ� HQWUH� HO� FUHDGRU� \� HO� WDODQWH�
PHODQFyOLFR���� $Vt�� OD� PLUDGD� GHO� PHODQFyOLFR� SXHGH� VHU� YLVWD� FRPR� XQD� YLVLyQ�
HVSHFLDOPHQWH�O~FLGD�GH�OD�UHDOLGDG��XQD�PLUDGD�SHQHWUDQWH�TXH�GHVFXEUH�DVSHFWRV�TXH�DO�
TXH�QR�VXIUH�GH�PHODQFROtD�OH�VRQ�GHVFRQRFLGRV��
���(VWD� LQWHUSUHWDFLyQ� SRVLWLYD� GH� OD� PHODQFROtD� VH� DSUHFLD� HVSHFLDOPHQWH� HQ� HO�
5RPDQWLFLVPR����SHUtRGR�HQ�HO�TXH�OD�PHODQFROtD�HQVHxD�DO�SRHWD�QR�VyOR�D�GHVFXEULU�OD�
SUHVHQFLD�GH�OD�PXHUWH�HQ�WRGD�UHDOLGDG��VLQR�WDPELpQ�OD�HItPHUD�SHUR�LQWHQVD�EHOOH]D�GHO�
PXQGR��
�

���$�SULQFLSLRV�GHO�VLJOR�;,;��>���@�XQ�QXHYR�WLSR�GH�PHODQFROtD�VXUJH�HVWH�GH�
HVWH� H[WUDxR� GXDOLVPR�GH� XQD� WUDGLFLyQ� HQUDL]DGD� \� OD� HIXVLyQ� HVSRQWiQHD� H�
LQWHQVDPHQWH�SHUVRQDO�GH�XQ�SURIXQGR�GRORU� LQGLYLGXDO�� VXUJH� OD�PHODQFROtD�
³URPiQWLFD´�� (V� HVHQFLDOPHQWH� ³LOLPLWDGD´�� HQ� HO� VHQWLGR� WDQWR� GH� OR�

�����������������������������������������������������������
���9LG��3HGUR�5XL]�3pUH]��DUW��FLW���SS�����������
���9pDVH�5DLPRQG�.OLEDQVN\�HW�DO���RS��FLW���SS�����������



�

� �� �����

LQFRQPHQVXUDEOH�FRPR�GH�OR�LQGHILQLEOH��\�SRU�HVR�PLVPR�QR�VH�FRQWHQWD�FRQ�
JR]DUVH�HQ�OD�DXWRFRQWHPSODFLyQ��VLQR�TXH�EXVFD��XQD�YH]�PiV�OD�VROLGH]�GH�OD�
DSUHKHQVLyQ� GLUHFWD� \� OD� H[DFWLWXG� GH� XQ� OHQJXDMH� SUHFLVR� SDUD�
³UHDOL]DUVH´>���]���

�
���'HQWUR� GHO�5RPDQWLFLVPR�� OD�YLVLyQ�SRVLWLYD�GHO� VHQWLPLHQWR�PHODQFyOLFR� VH�SHUFLEH�
FRQ�HVSHFLDO�LQWHQVLGDG�HQ�OD�SRHVtD�URPiQWLFD�LQJOHVD����FX\RV�HFRV�ELHQ�SRGUtDQ�KDEHU�
OOHJDGR� D� %ULQHV�� \D� GLUHFWDPHQWH�� GXUDQWH� VX� HVWDQFLD� HQ� ,QJODWHUUD� FRPR� OHFWRU� GH�
HVSDxRO��\D�D�WUDYpV�GH�VX�PDHVWUR�&HUQXGD��TXLHQ�HQ�VX�³+LPQR�D�OD�WULVWH]D´�GHVDUUROOD�
HVD�PLVPD� YLVLyQ� SRVLWLYD� GH� OR�PHODQFyOLFR�� DFWLWXG� YLWDO� TXH� VH� LGHQWLILFD� DVLPLVPR�
FRQ�OD�SRHVtD����
�

9LYHQ�\�PXHUHQ�D�VRODV�ORV�SRHWDV�>���]�
¢4XLpQ�VLQR�W~�FXLGD�VXV�YLGDV��OHV�GD�IXHU]DV�
3DUD�DO]DU�OD�PLUDGD�HQWUH�WDQWD�PLVHULD��
(Q�OD�KHUPRVXUD�SHUGLGRV�FLHJDPHQWH"�
¢4XLpQ�VLQR�W~��DPDQWH�\�PDGUH�HWHUQD"�>���]�
1R�HUHV�KLHO�QL�HUHV�SHQD��VLQR�DPRU�GH�MXVWLFLD�LPSRVLEOH��
7~��OD�FRPSDVLyQ�KXPDQD�GH�ORV�GLRVHV����
�

�����/D�IXVLyQ�HQWUH�FHOHEUDFLyQ�GHO�PXQGR�\�KRQGR�ODPHQWR��HQWUH�FDQWR�\�HOHJtD�QRV�GD�
OD�WRQDOLGDG�SUHFLVD��PHODQFyOLFD��HQ�OD�TXH�LQVFULELU�OD�SRHVtD�GH�%ULQHV��FRPR�HQ�HVWRV�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���&RPR�XQ�SUHFHGHQWH�GLRFLRFKHVFR�GH�HVD�YLVLyQ��SRGHPRV�FLWDU�D�OD�UHODFLyQ�TXH�.DQW�HVWDEOHFH�HQWUH�HO�WDODQWH� PHODQFyOLFR� \� HO� VHQWLPLHQWR� GH� OR� VXEOLPH� �YLG�� ,PPDQXHO� .DQW�� 2EVHUYDFLRQHV� DFHUFD� GHO�
VHQWLPLHQWR�GH�OR�EHOOR�\�GH�OR�VXEOLPH��0DGULG��$OLDQ]D��������SS����������
���5DLPRQG�.OLEDQVN\�HW�DO���RS��FLW���S�������
���3RGHPRV�FLWDU�OD�³,QYRFDFLyQ�D�OD�GHVGLFKD´�GH�6KHOOH\��1R�GHVSHUWpLV�D�OD�VHUSLHQWH��0DGULG��+LSHULyQ��������SS����������XQD�FRPSRVLFLyQ�TXH�QR�OOHJD��VLQ�HPEDUJR��D�OD�SURIXQGLGDG�GH��-RKQ�.HDWV��HQ�FX\D�³2GD�DO�RWRxR´��\�VREUH�WRGR��HQ�VX��2GD�D�OD�PHODQFROtD���2GDV�\�VRQHWRV��0DGULG��+LSHULyQ��������SS��������������������SXHGH� OHHUVH�HVD�PLVPD�PLUDGD��8QD�FUtWLFD�GH�HVD�YLVLyQ�VH�DSUHFLD�HQ�HO�SRHPD�GH�&ROHULGJH� ³(O� 5XLVHxRU�� XQ� 3RHPD�&RQYHUVDFLyQ´� �:LOOLDP� :RUGVZRUWK� \� 6DPXHO� 7D\ORU� &ROHULGJH��
%DODGDV� OtULFDV��0DGULG��&iWHGUD��������SS������������(O�PLVPR�&ROHULGJH�� VLQ�HPEDUJR��DO� ILQDO�GH�VX�
³5LPD�GHO�DQFLDQR�PDULQHUR´�SDUHFH�DVRFLDU�OD�WULVWH]D�\�OD�VDELGXUtD��³>���]�FRQYHUWLGR�HQ�XQ�KRPEUH�PiV�
WULVWH�\�PiV�VDELR���VH�OHYDQWy�D�OD�PDxDQD�VLJXLHQWH´��HG��FLW���S�������
���5HFRUGHPRV� DVLPLVPR� OD� LPSRUWDQFLD� TXH� WLHQH� OD�PHODQFROtD� HQ� RWURV� GRV�SRHWDV� HVSDxROHV�GH�JUDQ�SHVR�HQ�%ULQHV��HO�SULPHU�-XDQ�5DPyQ�-LPpQH]�\�HO�0DFKDGR�GH�ODV�6ROHGDGHV��
���3RHVtD�FRPSOHWD��0DGULG��6LUXHOD��������SS�����������
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YHUVRV�HQ� ORV�TXH� OD� OOXYLD�HV�D� OD�YH]�DJXD� OXVWUDO�SDUD�XQ� MDUGtQ�GH�RWRxR�\� OiJULPDV�
DSHQDV�YLVLEOHV�HQ�ORV�RMRV�GHO�\R�TXH�FRQWHPSOD�XQ�PXQGR�TXH�DJRQL]D��
�

��6H�KDFH�QHJUR�HO�RWRxR�GH�UHSHQWH��
HQ�HVWD�KRUD�WHPSUDQD�GH�OD�WDUGH��
DQWHV�GH�TXH�OD�OOXYLD�OOHJXH�DELHUWD�
D�ODYDU�HO�MDUGtQ�FRQ�PDQVHGXPEUH��
D�KXPHGHFHU�PLV�RMRV�SRU�OD�YLGD�SHUGLGD��
4Xp�MXQWRV�KR\�HO�PXQGR�\�\R�>���@�
� � � � ���>���]�
�

�(VD� DJXGL]DFLyQ� GH� OD� FRQFLHQFLD� TXH� SURGXFH� OD� PHODQFROtD� WDPELpQ� VXVFLWD��
OyJLFDPHQWH��XQD�PD\RU�FRQFLHQFLD�GHO�SURSLR�\R��(Q�HO�GRORU��PiV�TXH�HQ�OD�DOHJUtD��HO�
VHU�KXPDQR�UHFRQRFH�VXV�OtPLWHV��VX�LGHQWLGDG�FRPR�DOJR�GLVWLQWR�DO�PXQGR�TXH�OH�URGHD��
OD�FHUQXGLDQD�GLVWDQFLD�HQWUH�UHDOLGDG�\�GHVHR��3RU�HOOR��QR�HV�VRUSUHQGHQWH�HVD�SUHVHQFLD�
WDQ�LPSRUWDQWH�GHO�\R�GHQWUR�GH�OD�HVFULWXUD�HOHJtDFD�����
��6LQ�HPEDUJR��HO�\R�GH�%ULQHV�PXHVWUD�XQD�FXULRVD�SHFXOLDULGDG��6L�SRU�XQD�SDUWH�HV�XQ�
\R�RPQLSUHVHQWH��SRU�RWUD�HVH�PLVPR�\R�SDUHFH�HVFRQGHUVH��TXHGDUVH�HQ�OD�VRPEUD��(O�
PHFDQLVPR�PiV�HYLGHQWH�HQ�HO�TXH�VH�WUDVOXFH�HVWD�DFWLWXG�DPELJXD�HV�HO�UHLWHUDGR�XVR�
HQ�%ULQHV�GH� OD�VHJXQGD�\�OD�WHUFHUD�SHUVRQD�GHO�VLQJXODU�SDUD�UHIHULUVH�DO�\R�OtULFR��6H�
SURGXFH�DVt�XQD�FLHUWD�REMHWLYDFLyQ�GHO�\R��XQ�GLVWDQFLDPLHQWR��HVSHFLDOPHQWH�HYLGHQWH�
HQ� ORV� SULPHURV� OLEURV�� (VWH� XVR� �KHUHGDGR�� PX\� SUREDEOHPHQWH� GH� &HUQXGD���� QRV�
UHPLWH�D�XQD�SHUSOHMLGDG�DQWH�OR�H[LVWHQWH��GH�OD�TXH�QR�HVFDSD�HO�SURSLR�VXMHWR����2WUDV�
YHFHV�� ODV� PHQRV�� UHVXOWD� GH� FLHUWD� SUR\HFFLyQ� PtWLFD� GHO� \R� OtULFR� �HQ� FX\R� FDVR�� HV�
�����������������������������������������������������������
���7HUHVD�+HUQiQGH]�)HUQiQGH]��DO�HVWXGLDU�OD�HOHJtD��VREUH�WRGR�IXQHUDO��FRPR�PRGHOR�EiVLFR�GH�OD�SRHVtD�GH� 9DOHQWH� VHxDOD� FRPR� FDUDFWHUtVWLFD� EiVLFD� GH� VX� PRGHOR� HOHJtDFR� ³XQ� SUHGRPLQLR� DEVROXWR� GHO� \R´��³8QD�WUD]D�LQGHILQLGD��OD�HOHJtD�HQ�OD�OtULFD�GH�9DOHQWH´�HQ�7HUHVD�+HUQiQGH]�)HUQiQGH]��HG��(O�VLOHQFLR�\�
OD� HVFXFKD�� -RVp�$QJHO�9DOHQWH��0DGULG��&iWHGUD��0LQLVWHULR�GH�&XOWXUD�� ������S�� ����� \� UHFXHUGD�TXH�&ROHULGJH�KDEODED�GH�OD�SHUVSHFWLYD�HVHQFLDOPHQWH�HJRFpQWULFD�GH�OD�HOHJtD��LG���SS������������
��� &I�� &DUORV�%RXVRxR��3RHVtD� SRVWFRQWHPSRUiQHD�&XDWUR� HVWXGLRV� \� XQD� LQWURGXFFLyQ��0DGULG�� -~FDU��������SS�����������\�-RVp�$QG~MDU�$OPDQVD��³8QD�ELRJUDItD�SRpWLFD��VREUH�3RHVtD�FRPSOHWD�GH�)UDQFLVFR�%ULQHV´��$QDOHV�GH�OD�OLWHUDWXUD�HVSDxROD�FRQWHPSRUiQHD��9RO���������������SS���������
���9LG��-RVp��3DXOLQR�$\XVR��³,QWURGXFFLyQ´�D�$QWRORJtD�GH�OD�SRHVtD�HVSDxROD�GHO�VLJOR�;;��,,�������
�������0DGULG��&DVWDOLD��������SS���������
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GLItFLO� VDEHU� VL� HO� SRHWD� VH� UHILHUH� D� Vt�PLVPR�� D� RWUD� SHUVRQD�� R� DO� VHU� KXPDQR� HQ� VX�
JHQHUDOLGDG���
�

���(O�MRYHQ��FRQ�HO�DOPD�LQTXLHWD��
DEDQGRQR�VX�UHLQR��
FXDQGR�ODV�OHQWDV�KRUDV�
FXEUHQ�ORV�QDUDQMRV�GHO�YDOOH��
� � � � >��]�
�

��3RU�OR�JHQHUDO��VLQ�HPEDUJR��HVWH�XVR�YLHQH�D�PDUFDU�XQ�\R�TXH�QR�VyOR�FRQWHPSOD��VLQR�
TXH�� FRPR� HO� PXQGR� TXH� VH� H[SORUD�� HV� WDPELpQ� pO� PLVPR� REMHWR� GH� FRQWHPSODFLyQ��
&RQWHPSODFLyQ�QDGD�FRPSODFLHQWH�VLQR�PLUDGD�TXH��DO�UHYHODU�OD�GLVWDQFLD�TXH�HO�WLHPSR�
FUHD�HQWUH�QXHVWUR�\R�SUHVHQWH�\�DTXHOOR�TXH�IXLPRV�HQ�HO�SDVDGR��GHVSRMD�DO�\R�W~�OtULFR�
GH�VXV�LOXVLRQHV�PiV�DUUDLJDGDV��

�
��1R�GHVGHxHV�ODV�SDVLRQHV�YXOJDUHV��
7LHQHV�ORV�DxRV�QHFHVDULRV�SDUD�VDEHU�
TXH�HOODV�VH�FRUUHVSRQGHQ�H[DFWDPHQWH�FRQ�OD�YLGD��
1R�UHGX]FDV�VX�DFFLyQ��
SXHV�VL�GHO�EUHYH�WLHPSR�HQ�TXH�FRQVLVWHV�
ODV�VXVWUDHV��
HV�WRGDYtD�HO�YLYLU�PiV�GHILFLHQWH��
'HVFXEUH�VX�YHUGDG�WUDV�OD�DSDULHQFLD��
\�DVt�QR�KDEUi�IDOVtD�>���]�
YDOyUDODV�H[DFWDV��
SDUD�OR�FXDO�KDV�GH�VDEHU�OR�TXH�OD�YLGD�YDOH��
\�HVD�VDELGXUtD�KDFH�WLHPSR�TXH�HV�WX\D��
6L�FRPHWHV�HUURU�FXDQGR�ODV�PLGDV��
KD]OR�VLHPSUH�HQ�WHQGHQFLD�GH�OD�GHJUDGDFLyQ��
1XQFD�PHMRUHV�OR�TXH�YDOH�SRFR��>���]�
������������������������>ORV�VXEUD\DGRV�VRQ�PtRV@� � � � � ���������������������������������������������
>���]�

��
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�(O� IUHFXHQWH� XVR� GHO� LPSHUDWLYR�� SHUFHSWLEOH� HQ� HVWH� IUDJPHQWR�� UHYHOD� OD� LPSRUWDQFLD�
TXH�HQ�HVWH�GLiORJR�FRQ�HO�SURSLR�³\R´��TXH��DO�FRQYHUWLUVH�HQ�³W~´�GHMD�OD�SXHUWD�DELHUWD�
D� XQD� LGHQWLILFDFLyQ� WDPELpQ� FRQ� HO� OHFWRU�� DGTXLHUH� OD� UHIOH[LyQ�PRUDO�� 6H� VLW~DQ� HQ�
SULPHU� SODQR� OD� PHGLWDFLyQ� GH� HFRV� HVWRLFRV� VREUH� OD� SURSLD� FRQGLFLyQ� PRUWDO� \� ODV�
FRQVHFXHQFLDV�TXH�SDUD�HO�YLYLU�FDEH�H[WUDHU�GH�HVD�YHUGDG��5HIOH[LyQ��SRU�WDQWR��TXH�QR�
EXVFD� VyOR� XQ� FRQRFLPLHQWR�� VLQR� XQD�PRUDO� DVXPLGD� GHVGH� OD� SURSLD� LQWHULRULGDG� �\�
FRPR�HQ�ORV�YHUVRV�DQWHULRUHV��IUHFXHQWHPHQWH�KHWHURGR[D���KDOODGD�QR�HQ�HO�GLFWDGR�GH�
XQD�PRUDO�H[WHUQD��VLQR�GHVGH�HO�GLiORJR�FRQ�XQR�PLVPR�D�WUDYpV�GH�OD�HVFULWXUD��
�

8QJH�GH�OX]�WXV�RMRV�
\�DFpUFDWH�DO�ODXUHO��\�WRFD�HQ�pO�D�'DIQH�
TXH�UHFKD]y�HO�DPRU��
W~�TXH�VyOR�HVWLPDVWH�OD�YLGD�VL�HUD�DPRU��
\�PtUDWH��FRQ�HOOD��HQ�OD�GHVJUDFLD�
GH�FHQWUDU�ODV�GHOLFLDV�GH�OD�YLGD�
HQ�HVH�SHVR�EUHYH�GHO�SiMDUR�HQ�VXV�UDPDV�>���]�
<�GLOH�TXH�HV�WDPELpQ�GHOLFLD�GH�OD�YLGD�
HO�RVFXUR�IROODMH�GH�VXV�UDPDV��
SHUR�TXH�QR�OR�IXH�VX�KLVWRULD�GHVGLFKDGD��
PiV�WULVWH�D~Q�TXH�PL�SURSLD�GHVGLFKD����
����������������������������>ORV�VXEUD\DGRV�VRQ�PtRV@�
� � � � ��������>���]���

�
���5HIOH[LyQ�PRUDO�TXH�QR�SXHGH�VHSDUDUVH�\D�GH�XQD�PLUDGD�LQGLYLGXDO��HPRWLYD��SRUTXH�
VH�HQWLHQGH�OD��pWLFD�FRPR�XQD�GHFLVLyQ�SHUVRQDO��\�QR�FRPR�XQ�FRQMXQWR�GH�QRUPDV�TXH�
VH� LPSRQHQ�DO� \R��(O� VXMHWR�� FRPR�FHQWUR�\�RULJHQ�GH�HVD�PLUDGD�PRUDO��SODVPD�HQ� OD�
SDODEUD�SRpWLFD�HVD�IXVLyQ�GH� OR�VHQWLPHQWDO�\� OR�pWLFR��SDOSDEOH�HQ�&HUQXGD��SHUR�TXH�
HQFXHQWUD� DQWHFHGHQWHV� HQ� ORV� QXHYRV� UXPERV� TXH� WRPDED� OD� WUDGLFLyQ� HOHJtDFD� HQ� OD�
FULVLV�GHO�%DUURFR��&RPR�DFODUD�3HGUR�5XL]�3pUH]��
�
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��(O�HMH�RSRVLWLYR�HQ� OD�SRODUL]DFLyQ�HStVWROD��HOHJtD�SRGtD�HVWDEOHFHUVH�HQ�OD�
GLVWDQFLD� HQWUH� HO� FDUiFWHU� SURJUHVLYDPHQWH� PRUDO� GH� OD� SULPHUD� \� HO�
VHQWLPHQWDO�TXH�SUHVLGLy�OD�VHJXQGD�GHVGH�OD�GLULJLGD�SRU�*DUFLODVR�D�%RVFiQ��
SHUR�ORV�FDPELRV�RSHUDGRV�HQ�OD�FRQFHSWXDOL]DFLyQ�GH�OD�PXHUWH�FRQYLHUWHQ�D�
pVWD� HQ� XQ� HVSDFLR� WHPiWLFR� HQ� HO� TXH� DPERV� GLVFXUVRV� �HO� PRUDO� \� HO�
VHQWLPHQWDO�� SXHGHQ� OOHJDU� D� QHXWUDOL]DUVH�� 8Q� QXHYR� PDUFR� KLVWyULFR�
�ILORVyILFR�� UHOLJLRVR�� FLHQWtILFR�� LGHROyJLFR� HQ� VXPD�� FRQGLFLRQD� XQD� QXHYD�
VHQWLPHQWDOLGDG�� D� PHGLGD� KXPDQD�� GRQGH� OD� PXHUWH� �\D� QR� OD� 0XHUWH�
PHGLHYDO��HV�XQD�H[SHULHQFLD�FRQFUHWD�\�YLWDO�HQ�HO�DOPD�GH�TXLHQ�SHUPDQHFH�
YLYR����

�
���(O�\R�OtULFR�GH�ORV�SRHPDV�GH�%ULQHV�HV�XQ�\R�TXH�LQHYLWDEOHPHQWH�GHMD�VX�KXHOOD�HQ�HO�
SRHPD��PDUFiQGROR� VX� LQFRQIXQGLEOH� WRQR�PHODQFyOLFR��SHUR�D� OD�YH]�HV�XQ�\R�TXH�VH�
HVFDPRWHD��TXH�QR�TXLHUH�RFXSDU�RUJXOORVDPHQWH�HO�FHQWUR�GHO�HVSDFLR�SRHPiWLFR��TXH�
QR�VH�SUHVHQWD�VLQR�HV�SDUD�VRSRUWDU�OD�PLUDGD�LQTXLVLGRUD�GH�XQD�LQWHOLJHQFLD�GHVSLDGDGD�
R�HO�FRPEDWH�SHUGLGR�GH�DQWHPDQR�HQWUH�PHPRULD�\�ROYLGR��(V�XQ�\R�PiV�FRQWHPSODWLYR�
TXH� DFWLYR�� TXH� DGHPiV� SXHGH� GLOXLUVH� HQ� OD� LGHQWLILFDFLyQ� JHQpULFD� FRQ� RWURV� VHUHV�
KXPDQRV��
�

6X�KiOLWR�HV�PRUWDO��<�KXPLOOD�DO�KRPEUH�
VX�RVFXUD�GHFDGHQFLD�>���]���
6H�R\HQ�WRGRV�ORV�JULOORV��3LHQVD�HO�KRPEUH��
¢KDEUi�HWHUQD�SLHGDG�SDUD�HO�IUDFDVR"�
� � � � � >��]�
�

����(VWH�\R�WtPLGR�\�VLQ�HPEDUJR�SHUVLVWHQWH��D�OD�YH]�LPS~GLFR�\�SXGRURVR��HV�XQ�\R�TXH��
WDPELpQ�HQ�VX�FDUDFWHUL]DFLyQ�SVLFROyJLFD��SRGUtDPRV�GHILQLU�FRPR�³PHODQFyOLFR´����(Q�
HIHFWR��\D�)UHXG�HQFRQWUy�HQ�OD�PHODQFROtD�FRPR�XQR�GH�VXV�UDVJRV�FDUDFWHUL]DGRUHV�XQD�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���1yWHVH� FRPR�HQ� HO�~OWLPR�YHUVR�KD\�XQ� FDPELR�EUXVFR�GHO� ³W~´� DO� ³\R´�GHMDQGR�DVt�PiV�SDOSDEOH� HO�GHVGREODPLHQWR�TXH�VH�SURGXFH�HQ�HO�\R�OtULFR�GHO�SRHPD��
���$UW��FLW���S�������
���(YLGHQWHPHQWH��DO�UHIHULUPH�D�OD�FDUDFWHUL]DFLyQ�SVLFROyJLFD��QR�WUDWR�GH�DQDOL]DU�OD�SVLFRORJtD�GHO�DXWRU��VLQR� GH� PRVWUDU� ORV� UDVJRV� TXH� WLHQH� OD� PiVFDUD� SRpWLFD� TXH� KD� HOHJLGR� R� VH� OH� KD� LPSXHVWR� �\� TXH�
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YLYHQFLD�GHO�\R�PX\�SDUWLFXODU��VL�SRU�XQD�SDUWH�HO�PHODQFyOLFR�WLHQGH�D�GHQLJUDUVH�D�Vt�
PLVPR��D�KDFHUVH�REMHWR�GH�VX�SURSLD�FUtWLFD��SRU�RWUD�SDUWH��GLFKD�GHQLJUDFLyQ�QR�VXSRQH�
XQ�ROYLGDUVH�GHO� \R�� VLQR� WRGR� OR� FRQWUDULR�� \D�TXH�HO�PHODQFyOLFR�PXHVWUD�XQ�HQRUPH�
LQWHUpV� SRU� VX� SURSLD� SHUVRQD���� (VWD� DPELJ�HGDG� GH� XQ� \R� SUHVHQWH�� DXVHQWH�� TXH� VH�
GLVWDQFLD�\�VH�DFHUFD�DO�PLVPR�WLHPSR��QRV�VLW~D�DQWH�XQD�YLYHQFLD�PRGHUQD�GHO�\R��HQ�OD�
TXH�VH�LQVFULEH�OD�WUDGLFLyQ�GH�OR�HOHJtDFR��8QD�YLYHQFLD�HQ�OD�TXH�HO�VXMHWR�FRQVLGHUD�VX�
SURSLD�LQWLPLGDG�FRPR�XQ�iPELWR�FHQWUDO�H�LUUHQXQFLDEOH��\�D�OD�YH]�HV�FRQVFLHQWH�GH�TXH�
HVH�³\R´�HV�XQ�FRQFHSWR�SUREOHPiWLFR��HQ�HO�TXH�HO�³FRQyFHWH�D�WL�PLVPR´�GHO�RUiFXOR�GH�
'HOIRV�HV�VLPXOWiQHDPHQWH�XQ�SUR\HFWR�FODUR�\�XQ�HQLJPD��SRUTXH�OD�SURSLD�LGHQWLGDG�HV�
HO�OXJDU�GH�FRQIOLFWR��\�QR�GH�UHVROXFLyQ��GH�VXV�FRQWUDGLFFLRQHV��
��(VD� FRQGLFLyQ� SUREOHPiWLFD� GHO� \R�� TXH� HV� SHUFHSWLEOH� \D� HQ� ORV� DOERUHV� GH� OD�
0RGHUQLGDG����DGTXLHUH�GXUDQWH�ORV�VLJORV�;,;�\�;;��HQ�EXHQD�PHGLGD�SRU�OD�UHIOH[LyQ�
TXH�SODQWHDQ�OD�SVLFRORJtD�\�OD�ILORVRItD����XQ�HVSHFLDO�UHOLHYH��(VWH�FXHVWLRQDPLHQWR�GHO�
VXMHWR� LQIOX\H� DVt� HQ� OD� SRHVtD� HXURSHD� GHO� SHUtRGR���� GHVGH� HO� ³-(� HVW� XQ� DXWUH´��� GH�
5LPEDXG�D�ORV�KHWHUyQLPRV�GH�3HVVRD�\�0DFKDGR��GHVGH�ORV�LQWHQWRV�YDQJXDUGLVWDV�SRU�
ERUUDU� HO� \R� D� ODV� LQPHUVLRQHV� VXUUHDOLVWDV� HQ� HO� LQFRQVFLHQWH�� OD� OtULFD� GHO� ;;� VH�
HQFXHQWUD� FRQ�XQD� LPDJHQ� HVTXLYD� GHO� VXMHWR���� FX\R� HQLJPD� HQ�YH]�GH� UHVROYHUVH�� VH�
PXOWLSOLFD� DO� UHIOHMDUVH� HQ� ORV� HVSHMRV� TXH� FDGD� SRHPD� OH� RIUHFH�� (O� SRGHURVR�<R� GHO�
URPDQWLFLVPR����FXDQGR�QR�VH�KD�KHFKR�VLPSOHPHQWH�WUL]DV��\D�QR�HV�DOJR�GDGR��VLQR�HQ�
WRGR�FDVR�XQD�GRORURVD�FRQTXLVWD��TXH�IUHFXHQWHPHQWH�D�OR�~QLFR�TXH�DERFD�HV�D�TXH�HO�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������SUREDEOHPHQWH�UHFRJHUi�DVSHFWRV�GH�VX�SURSLD�SHUVRQDOLGDG��SHUR�HVR�HV�\D�RWUD�FXHVWLyQ��TXH�DTXt�QR�QRV�LQWHUHVD���
���6LJPXQG�)UHXG��³'XHOR�\�PHODQFROtD´��2EUDV�FRPSOHWDV��,,��0DGULG��%LEOLRWHFD�1XHYD��������SS�������������
���9pDVH�3HGUR�5XL]�3pUH]��DUW��FLW���SS�����������
���9pDVH�0DQXHO�$VHQVL��/LWHUDWXUD�\�ILORVRItD��0DGULG��6tQWHVLV��������SS���������
��� &I�� 5DIDHO�0RUDOHV�%DUED�� ³(QWUH� OD� FHQWUDOL]DFLyQ� \� OD� HYDSRUDFLyQ� GHO� \R� �8QDV� QRWDV� VREUH� HO� \R�³ILFWLYR´� GH�9DOHQWH� HQ� HO� FRQWH[WR� GH� OD� OtULFD� FRQWHPSRUiQHD�´��(O� VLOHQFLR� \� OD� HVFXFKD�� -RVp�ÈQJHO�
9DOHQWH��HG��FLW���SS����������
���)UDVH�SHUWHQHFLHQWH�D�ODV�³&DUWDV�GHO�YLGHQWH´��YLG��5LPEDXG��,OXPLQDFLRQHV��0DGULG��+LSHULyQ��������S��������
���&I��+XJR�)ULHGULFK��/D�HVWUXFWXUD�GH�OD�OtULFD�PRGHUQD��%DUFHORQD��6HL[�%DUUDO��������SS���������������������
���1R�REVWDQWH��\D�HQ�HO�SURSLR�5RPDQWLFLVPR�SRGHPRV�KDEODU�GH�XQD�FRQVFLHQFLD�HVFLQGLGD��YpDVH�5DIDHO�$UJXOORO��(O�+pURH�\�HO�ÒQLFR��0DGULG��7DXUXV��������SS������������
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SRHWD� FRQWHPSOH� HQ� VX�REUD�XQ�GREOH��XQ� IDQWDVPD�� HVH�\R� OtULFR�FRQ�HO�TXH�QR�SXHGH�
OOHJDU�D�LGHQWLILFDUVH�GHO�WRGR����
��/RV� SRHWDV� GHO� PHGLR� VLJOR�� HQWUH� ORV� TXH� VH� FXHQWD� %ULQHV�� KHUHGDQ� HVWD�
SUREOHPDWLFLGDG�GHO� \R��TXH�� HQ� VX�FDVR�� VH� HQPDUFD�D�PHQXGR�HQ�XQ�FRQWH[WR�VRFLDO��
1DFLGRV�SDUD�OD�SRHVtD�HQ�XQ�DPELHQWH�GRQGH�WRGDYtD�GRPLQDED�OD�SRHVtD�VRFLDOUUHDOLVWD��
YDULRV�DXWRUHV�FRHWiQHRV�GHEHQ�SODQWHDUVH�DVLPLVPR�OD�SRVLELOLGDG�GH�HVFULELU�GHVGH�HO�
³\R´� R� GHVGH� HO� ³QRVRWURV´�� RSFLyQ� TXH� OHV� KDFH� WRSDUVH� FRQ� VX� PDOD� FRQFLHQFLD� GH�
EXUJXHVHV�DFRPRGDGRV��FRQ�OD�VRVSHFKD�GH�TXH�VX�LQWLPLGDG�QR�HV�HO�WHUULWRULR�VDJUDGR�
GH� OD� LGHQWLGDG�� VLQR� HQ� EXHQD� PHGLGD� XQD� FRQVWUXFFLyQ� VRFLDO�� HO� SURGXFWR� GH� XQD�
HGXFDFLyQ� VHQWLPHQWDO� EXUJXHVD� TXH� QR� SXHGHQ� UHKXLU� IiFLOPHQWH�� /D� SRHVtD� GH�
)UDQFLVFR�%ULQHV�HOXGH�HVWH�FRQIOLFWR�\��VLQ�HPEDUJR��QR�VHUtD�GH�H[WUDxDU�TXH�VH�GHMDUD�
LQIOXLU� SRU� HVH� UHSODQWDPLHQWR� GHO� \R� TXH� HVWDED� HQ� HO� DPELHQWH�� VLQ� QHFHVLGDG� GH�
FRPSDUWLU� XQRV� PLVPRV� SUHVXSXHVWRV� LGHROyJLFRV� \� SROtWLFRV�� � 3RU� RWUD� SDUWH�� OD�
FRQFHSFLyQ�GH�OD�SRHVtD�FRPR�FRQRFLPLHQWR��TXH�%ULQHV�Vt�FRPSDUWH�FRQ�ORV�SRHWDV�GHO�
PHGLR�VLJOR��OHV�KDFH�SODQWHDUVH�FRQVWDQWHPHQWH�OD�YDOLGH]�GHO�OHQJXDMH�SDUD�GHVYHODU�OD�
UHDOLGDG��HO�FXHVWLRQDPLHQWR�GHO�YDORU�FRPXQLFDWLYR�GH�OD�SRHVtD�SRQH�WDPELpQ�HQ�GXGD�
OD�UHODFLyQ�HQWUH�XQ�\R�DXWRU�\�XQ�W~�OHFWRU�HQ�HO�HVSDFLR�FRP~Q�GHO�SRHPD�����
��(V� VLJQLILFDWLYR�TXH�%ULQHV�� FX\RV� GRV�Pi[LPDV� LQIOXHQFLDV� VRQ�SUREDEOHPHQWH� -XDQ�
5DPyQ� -LPpQH]� \� /XLV� &HUQXGD�� UHFKDFH� LPSOtFLWDPHQWH� OD� VDFUDOL]DFLyQ� SRpWLFD� GHO�
~OWLPR�-XDQ�5DPyQ�\�OD�PLWLILFDFLyQ��FLHUWDPHQWH��PHQRV�VRVWHQLGD�\�PiV�SUREOHPiWLFD��
GHO�SRHWD�HQ�HO�DXWRU�GH�/D�UHDOLGDG�\�HO�GHVHR����HV�VLJQLILFDWLYR�WDPELpQ�TXH�XQD�GH�ODV�
SRFDV� YHFHV� HQ� TXH� HVWD� PLWLILFDFLyQ� VH� GD� HQ� %ULQHV� VHD� HQ� OD� HOHJtD� D� &HUQXGD� \D�
FRPHQWDGD��� &RPR� WHQGUHPRV� RFDVLyQ� GH� YHU�� HO� \R� OtULFR� EULQLDQR� VH� FRQILJXUD�� QR�
FRPR�XQ�PDJR�TXH�D�WUDYpV�GH�OD�SDODEUD�HV�FDSD]�GH�FUHDU�RWUD�UHDOLGDG�VXSHULRU��VLQR�
FRPR�XQ�VHU�KXPDQR�TXH��GHVGH�VX�GHELOLGDG��EXVFD�HQ�YDQR�HQ�ODV�SDODEUDV�OD�VHJXULGDG�
\�OD�SHUPDQHQFLD�TXH�HO�WLHPSR�OH�DUUHEDWD��
�����������������������������������������������������������
���6REUH�OD�HYROXFLyQ�GHO�\R�HQ�OD�OtULFD�FRQWHPSRUiQHD��SRVUURPiQWLFD��\�VX�SUREOHPDWLFLGDG�HQ�UHODFLyQ�FRQ�OD�HVFULWXUD�GH�%ULQHV��YpDVH�$QG~MDU�$OPDQVD��DUW��FLW���SS���������
��� �6REUH� OD�FULVLV�GHO�VXMHWR�HQ� ORV�SRHWDV�GHO�PHGLR�VLJOR��YpDVH�-RVp�3DXOLQR�$\XVR��³,QWURGXFFLyQ´�D�
$QWRORJtD�GH�OD�SRHVtD�HVSDxROD�GHO�VLJOR�;;��,,��������������HG��FLW���SS���������
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���(O�SRHWD�QR�HV�QLQJ~Q�HOHJLGR��1L�VLTXLHUD�SDUHFH�KDEHU�UHFLELGR�XQ�VLQJXODU�³GRQ�GH�OD�
HEULHGDG´��SRU�XVDU�OD�H[SUHVLyQ�GH�&ODXGLR�5RGUtJXH]��/D�ILJXUD�GHO�SRHWD�HQ�%ULQHV�HV�
OD�GH�XQ�VHU�PHQHVWHURVR�FRPR�WDQWRV��FHORVR�JXDUGLiQ�GH�VX�LQGLYLGXDOLGDG�SHUR�TXH�QR�
PDUFD�XQD�DOWDQHUD�GLIHUHQFLD�HQWUH�Vt�PLVPR�\�ORV�RWURV��XQD�LPDJHQ�TXH�FRLQFLGH�FRQ�OD�
TXH�&DUORV�%RXVRxR�KD�VHxDODGR�HQ�HO�\R�OtULFR�GH�OR�TXH�pO�OODPD�OD�VHJXQGD�JHQHUDFLyQ�
GH�SRVJXHUUD����
�

(O�SRHWD�QR�H[KLEH�VX�FDUiFWHU�FRPXQDO��\�PHQRV�VX�YXOJDULVPR��FRPR�KDFtD�
OD� JHQHUDFLyQ� DQWHULRU�� SHUR� WDPSRFR� LQWHQWD� VHGXFLUQRV� FRQ� SULPRURVDV�
H[TXLVLWHFHV��R�H[WUDYDJDQWHV�VLQJXODULGDGHV��TXH��GH�HQWUDGD��OR�FRORTXHQ�HQ�
DFWLWXG�VHxHUD�� OHMRV�GHO�FRP~Q�GH� ODV�JHQWHV��1RV�KDEOD�GHVGH�VX�SHUVRQD�\�
QRV�RIUHFH�HO�HVSHFWiFXOR�GH�XQD�FRQFLHQFLD�TXH��VLHQGR�VLQJXODU��QR�VH�SLHQVD�
FRPR� H[FHSFLyQ� D� OR� XQLYHUVDO� KXPDQR�� VLQR� FRPR� QDWXUDO� YDULDQWH� GHO�
FRQMXQWR�� LQGLYLGXR��SXHV��SHUR�GHQWUR�GHO�JUXSR�� LQVWDODGR�GH� OOHQR�HQ�pO��\�
SRU� WDQWR�� VLQ� RWURV� VLJQRV� GH� GLVWLQFLyQ� TXH� ORV� TXH� QRUPDOPHQWH�
FRUUHVSRQGHQ�D�OD�SHUVRQD����
�

���(O� FDVR� GH� %ULQHV� SDUHFH� �\D� OR� KHPRV� YLVWR�� UHIOHMDU� GH� PDQHUD� HVSHFLDOPHQWH�
VLJQLILFDWLYD�HVWH�SXGRU�DQWH�XQ�\R�GHPDVLDGR�RVWHQVLEOH�HQ�HO�SRHPD��1RV�PXHVWUD�DVt�
XQ� \R� PHODQFyOLFR� TXH� UHVXOWD� RPQLSUHVHQWH� SHUR� LQWHQWD� DVLPLVPR� SDVDU� OR� PiV�
GHVDSHUFLELGR�SRVLEOH��SUHVHQWiQGRVH�QR�FRPR�HO�FUHDGRU�GH�XQ�SRGHURVR�PXQGR�YHUEDO��
VLQR� FRPR� XQ� VHU� LQHUPH�� 8Q� KRPEUH� FRQGHQDGR�� FRPR� HO� SDUDGLJPD� GH� ORV�
PHODQFyOLFRV� OLWHUDULRV�� +DPOHW�� D� OD� LPSRWHQFLD� GH� TXLHQ� VDEH� TXH� WRGDV� ODV� EDWDOODV�
HVWiQ�SHUGLGDV�GH�DQWHPDQR��&RPHQWD�WDPELpQ�%RXVRxR���
�

�(Q�%ULQHV��HO�SXGRU�QR�HV�>���]�GHVLQWHUpV�FRQ�UHVSHFWR�DO�\R��>���]�3URFHGH�GH�
GRV� IXHQWHV�� TXH� HQWUH� Vt� FRQHFWDQ� \� VH� LQIOX\HQ�� HQ� SULPHU� OXJDU�� GH� XQ�
LPSXOVR� GH� VROLGDULGDG� FRQ� ORV� KRPEUHV� GH� WRGRV� ORV� WLHPSRV� >���]�� (Q� WDQ�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��� 9LG�� -HQDUR� 7DOHQV�� (O� HVSDFLR� \� ODV� PiVFDUDV�� ,QWURGXFFLyQ� D� OD� OHFWXUD� GH� &HUQXGD��%DUFHORQD��$QDJUDPD��������SS�����������
���9LG��&DUORV�%RXVRxR��3RHVtD�SRVFRQWHPSRUiQHD��&XDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��HG��FLW���SS���������
���,G���S������
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YDVWD�FRPXQLyQ��VHQWLGD�FRPR�HVHQFLDO��TXHGD�FHUFHQDGR��HQ�OR�TXH�DWDxH�D�OR�
VXVWDQWLYR��FXDQWR�H[FHGH�OD�FRQGLFLyQ�PHWDItVLFD�GHO�KRPEUH��>���]��FRQGLFLyQ�
HQ� OD�TXH�SULPD� OD� LGHD�GH� OD�PXHUWH��3HUR�VL��HQ�GHILQLWLYD��HV� OD�PXHUWH�PL�
DXWpQWLFD�VLJQLILFDFLyQ��VH�LPSRQH�OD�DFWLWXG�KXPLOGH��HQ�OD�TXH�WRGR�LPSXGRU�
VH� LPSRVLELOLWD��3HUR�FUHR�TXH�HQ�HO�SXGRU�GH�QXHVWUR�SRHWD�KD\� WDPELpQ�XQ�
HOHPHQWR� PiV� SHUVRQDO� WRGDYtD�� OD� UHVLJQDFLyQ�� TXH� SRGtD� PX\� ELHQ� QR�
KDEHUVH� GDGR�� DXQTXH�� SRU� RWUD� SDUWH�� HV� PX\� FRKHUHQWH� FRQ� OD� KXPLOGDG��
DQWHV� PHQFLRQDGD�� D� OD� TXH� YLHQH� D� LQWHQVLILFDU�� 1R� VyOR�� SXHV�� VH� WUDWD� GH�
FRQVLGHUDUVH�SRFD�FRVD��VLQR�GH�DFHSWDU�HVD�SRFD�FRVD�TXH�VH�HV��VLQ�SURWHVWDV��
TXH� VLHPSUH� UHVXOWDQ� OODPDWLYDV�� FXDQGR� QR� HVFDQGDORVDV�� \� HQ� ODV� TXH� OD�
SHUVRQD�TXHGD��TXLpUDVH�R�QR��VXEUD\DGD�\�KDVWD�RIUHFLGD�HQ�HVSHFWiFXOR����
�

���1RUWKURS�)U\H�KD�GDGR�XQ�QRPEUH�D�HVD�DFWLWXG�GH�KXPLOGDG��TXH�SXHGH�OOHJDU�LQFOXVR�
DO� PHQRVSUHFLR� GH� XQR�PLVPR�� 7RPDQGR� HO� WpUPLQR� GH� OD�eWLFD� GH� $ULVWyWHOHV�� )U\H�
OODPD�HLURQ��� DO� SHUVRQDMH� R� D� OD� YR]� OLWHUDULD� TXH� VH�PHQRVFDEDQ� D� Vt�PLVPRV� �DVt� OD�
LGHQWLILFDFLyQ��IUHFXHQWH�HQ�%ULQHV��FRQ�XQ�PHQGLJR�PHQHVWHURVR���SUHVHQWiQGRVH�DQWH�HO�
OHFWRU� FRQ� XQD� DFWLWXG� HVSHFLDO� TXH�SXHGH� FDOLILFDUVH� FRPR� ³LUyQLFD´��'LFKD� LURQtD� QR�
DIHFWD� VyOR� DO� HLURQ� VLQR� TXH�� IUHFXHQWHPHQWH�� UHIOHMD� WDPELpQ� XQD� YLVLyQ� LUyQLFD� GHO�
PXQGR��
��$O� KDEODU� GH� ³LURQtD´�� QR� XWLOL]DPRV� HO� WpUPLQR� HQ� HO� VHQWLGR� UHVWULQJLGR� TXH� OR�
UHODFLRQD�FRQ�HO�³KXPRU´��VLQR�TXH�HVWDPRV�DOXGLHQGR�D�XQD�UHDOLGDG�PiV�FRPSOHMD��6H�
WUDWD�GHO�WLSR�GH�LURQtD�DO�TXH�QRV�UHIHULPRV�FXDQGR�FRORTXLDOPHQWH�VH�KDEOD�GH�OD�³LURQtD�
GHO� GHVWLQR´�� (V� XQD� LURQtD� TXH� WLHQH� TXH� YHU� PXFKR� FRQ� HO� FRQFHSWR� URPiQWLFR� �\�
VLPEROLVWD��GH�OD�PLVPD����TXH�VyOR�VH�HQWLHQGH�D�SDUWLU�GH�OD�FRQWUDSRVLFLyQ�HQWUH�LURQtD�
\�DQDORJtD��WDO�\�FRPR�OD�KD�HVWXGLDGR�2FWDYLR�3D]��
�

/R�JURWHVFR��OR�H[WUDxR��OR�EL]DUUR��OR�VLQJXODU��OR�~QLFR��WRGRV�HVWRV�QRPEUHV�
GH�OD�HVWpWLFD�URPiQWLFD�\�VLPEROLVWD��QR�VRQ�VLQR�GLVWLQWDV�PDQHUDV�GH�GHFLU�OD�
PLVPD�SDODEUD��PXHUWH��(Q�XQ�PXQGR�HQ�TXH�KD�GHVDSDUHFLGR�OD�LGHQWLGDG��R�

�����������������������������������������������������������
���2S��FLW���SS����������
���1��)U\H��RS��FLW���S������
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VHD�� OD�HWHUQLGDG�FULVWLDQD��� OD�PXHUWH� VH�FRQYLHUWH�HQ� OD�JUDQ�H[FHSFLyQ�TXH�
DEVRUEH� D� WRGDV� ODV�RWUDV�\�DQXOD� ODV� UHJODV�\� ODV� OH\HV��(O� UHFXUVR�FRQWUD� OD�
H[FHSFLyQ�XQLYHUVDO�HV�GREOH��OD�LURQtD��OD�HVWpWLFD�GH�OR�JURWHVFR��OR�EL]DUUR��
OR�~QLFR��\�OD�DQDORJtD��OD�HVWpWLFD�GH�ODV�FRUUHVSRQGHQFLDV��
��,URQtD� \� DQDORJtD� VRQ� LUUHFRQFLOLDEOHV�� /D� SULPHUD� HV� OD� KLMD� GHO� WLHPSR�
OLQHDO�� VXFHVLYR� H� LUUHSHWLEOH�� OD� VHJXQGD� HV� OD� PDQLIHVWDFLyQ� GHO� WLHPSR�
FtFOLFR� >���]� /D� LURQtD� HV� OD� KHULGD� SRU� OD� TXH� VH� GHVDQJUD� OD� DQDORJtD�� HV� OD�
H[FHSFLyQ��HO�DFFLGHQWH�IDWDO��HQ�HO�GREOH�VHQWLGR�GHO�WpUPLQR��OR�QHFHVDULR�\�
OR�LQIDXVWR�>���]�(O�XQLYHUVR��GLFH�OD�LURQtD��QR�HV�XQD�HVFULWXUD��VL�OR�IXHVH��VXV�
VLJQRV� VHUtDQ� LQFRPSUHQVLEOHV� SDUD� HO� KRPEUH� SRUTXH� HQ� HOOD� QR� ILJXUD� OD�
SDODEUD�PXHUWH��\�HO�KRPEUH�HV�PRUWDO����

�
���/D�LURQtDV�GHO�GHVWLQR�VRQ�P~OWLSOHV��WDPELpQ�HQ�OD�FRVPRYLVLyQ�GH�%ULQHV��FRPR�VL�HO�
XQLYHUVR�D�PHQXGR�SDUHFLHVH��PiV�TXH�XQD� WUDJHGLD��XQD�EURPD�PDFDEUD��VRPRV�VHUHV�
FRQ� YRFDFLyQ� GH� HWHUQLGDG� SHUR� DERFDGRV� D� OD� PXHUWH�� VHUHV� FUHDGRV� FRQ� XQD� VHG� GH�
LQILQLWXG�TXH�QR�SXHGH�VHU�VDFLDGD��VHUHV�FRQ�FRQFLHQFLD�HQ�XQ�XQLYHUVR�TXH�SDUHFH�FLHJR�
\�PXGR��(Q�XQ�DFWR�JUDWXLWR�GH�FUXHOGDG��VH�QRV�SURPHWH�OD�YLGD��HO�DPRU��OD�GLFKD��SDUD�
OXHJR�DUUHEDWiUQRVOD��
�

� � 6L�\R�D]RWDUD�D�'LRV��
FRQ�UiIDJDV�GH�OOXYLD��\�SRVDUD�HQ�VXV�ODELRV�
OD�WLELH]D�GHO�VRO��SDUD�HQVHxDUOH�HO�EHVR��
\�OXHJR�OH�DUUDQFDUD��
ORV�UtRV�\�ODV�DYHV�GH�VXV�RMRV��
XQ�WRUVR�SDOSLWDQWH�GHO�WDFWR�GH�VXV�GHGRV��
\�IXHVH�HO�SDWULPRQLR�TXH�OH�TXHGD�
XQ�QXEODGR�MDUGtQ��\D�HQWUDGR�RFWXEUH��
\�PiV�RVFXULGDG�DO�ILQ�GHO�DxR��
\R�Vp�TXH�HQ�VX�YHQJDQ]D�PH�LPSLGLHUD�PRULU>���]�
6L�'LRV�IXHVH�SRVLEOH��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���-RVp�2OLYLR�-LPpQH]�HQ�VX�OLEUR�/D�SRHVtD�GH�)UDQFLVFR�%ULQHV�VHxDOD�SUHFLVDPHQWH�OD�FRQWUDSRVLFLyQ�HQWUH�XQ�VHQWLGR�DILUPDWLYR�GH�OD�YLGD�\�XQD��LURQtD��HQWHQGLGD�D�OD�PDQHUD�GH�ORV�URPiQWLFRV���RS��FLW���S��������
���/RV�KLMRV�GHO�OLPR��%DUFHORQD��6HL[�%DUUDO��������SS�����������
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\�R\HVH�HVWDV�SDODEUDV��QR�HUD�SRVLEOH�HO�KRPEUH�>���]�
� � � � � � >�������]�

�
�

��/D�VXSUHPD�LURQtD�HV� OD�WUiJLFD�LQFRQJUXHQFLD�GH�HVWH�\R�TXH�LQFUHSD�D�XQ�'LRV�HQ�HO�
TXH� QR� SXHGH� FUHHU� �LURQtD� VXEUD\DGD� SRU� OD� LQFRQJUXHQFLD� JUDPDWLFDO� GHO� ³HUD´� HQ� HO�
~OWLPR� YHUVR� UHSURGXFLGR�� TXH� QRV� VLW~D� HQ� XQ� iPELWR� GH� LUUHDOLGDG� D~Q� PiV�
SURQXQFLDGD��� 6L� HQ� OD� HOHJtD� IXQHUDO�� OD� SUHVHQFLD� GH� XQ� ³W~´� MXQWR� DO� ³\R´� HUD� XQ�
HOHPHQWR� PX\� LPSRUWDQWH�� DTXt� WHQHPRV� D� XQ� ³7~´� IDQWDVPDO� �WDQ� IDQWDVPDO� TXH� QL�
VLTXLHUD�FDEH�GLULJLUVH�D�pO�FRPR�WDO�W~��HQ�VHJXQGD�SHUVRQD���8Q�³7~´��TXH�D�GLIHUHQFLD�
GHO�&ULVWR�GH�ODV�&RSODV�GH�0DQULTXH��QR�KDEOD�GH�XQ�XQLYHUVR�HQ�RUGHQ��DQDOyJLFR��VLQR�
TXH�VHxDOD�HO�SHUILO� LPSRVLEOH�GH�XQD�DXVHQFLD��6L�OR�HOHJtDFR�YLHQH�D�GHILQLUVH�D�SDUWLU�
SUHFLVDPHQWH�GH� OD�DXVHQFLD��HVWD�$XVHQFLD�FRQ�PD\~VFXODV�YHQGUi�D�FRQYHUWLUVH�HQ�HO�
JUDQ� YDFtR�� HQ� XQ� 7~� LPSRVLEOH� GH� GHFLU�� SHUR� TXH� HV� HO� ~QLFR� TXH� SRGUtD� ERUUDU� OD�
DPDUJD�LURQtD�GH�XQD�PHPRULD�TXH�KDEOD�SDUD�HO�ROYLGR��GH�XQ�OHQJXDMH�TXH�QRPEUD�OD�
QDGD��GH�XQ�DPRU�FRQ�YRFDFLyQ�GH�LQILQLWR�KDFLD�VHUHV�ILQLWRV�H�LQFRQVWDQWHV��8Q�YDFtR�
TXH� REVWLQDGDPHQWH� VH� QLHJD� D� OOHQDUVH�� TXH� LQFLWD� D� OD� EXUOD� GHVHVSHUDGD� R� D� OD�
EODVIHPLD��
�

��$O�ILQ�OH�YL��$LUDGR��
JULWp�PL�GHVFRQVXHOR��
�
8Q�'LRV��WDQ�LQGROHQWH��
TXH�GHMD�VX�GHVWLQR��
HQ�PDQRV�GHO�$]DU��
� � � >���]�
�
�

��8QD�GRORURVD�LURQtD�VH�UHYHOD�HQ�HO�KHFKR�GH�TXH�OR�TXH�OODPDPRV�GHVWLQR�VHD�WDQ�VyOR�
D]DU��DO�PHQRV��HO�GHVWLQR�KDEOD�GH�XQD�OH\��LQMXVWD�R�QR��WDO�YH]�LQFRPSUHQVLEOH�SHUR�OH\�
DO� FDER�� /D� LQGROHQFLD� GH� XQ� 'LRV� UHVXOWD� HQ� FLHUWD� PHGLGD� PiV� LQTXLHWDQWH� TXH� VX�
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FDUDFWHUL]DFLyQ�FRPR�XQ�HQHPLJR�FUXHO��8Q�XQLYHUVR�HQHPLJR�GHO�KRPEUH�HV�WUiJLFR��8Q�
XQLYHUVR�LQGLIHUHQWH��LUyQLFR��(O�D]DU�HV�OD�UHVSXHVWD�LUyQLFD�GHO�XQLYHUVR��HV�GHFLU��OD�QR�
UHVSXHVWD�D�ODV�SUHJXQWDV�GHO�VHU�KXPDQR�DFHUFD�GHO�VHQWLGR�GH�OD�H[LVWHQFLD��/D�EXUOD��HQ�
HO�PXQGR�GH�OD�LURQtD��SXHGH�FRQYLYLU�SHUIHFWDPHQWH�FRQ�OD�DQJXVWLD�H[LVWHQFLDO��
�

��$O�ILQ�QRV�SUHVHQWDURQ��$TXt�OD�QDGD��eVWH��HV�HO�TXH�HV��
<R�PH�DFHUTXp��$OJXLHQ�WHQGLy�OD�PDQR��<R�OD�HVTXLYp��
/D�QDGD�HUD�HO�HVSHMR�HQ�HO�TXH�PH�PLUp����
� � � � � >���]�
�

��&RPR�FRPHQWiEDPRV�HQ�HO�DQWHULRU�DSDUWDGR��DO�KDEODU�GH�$~Q�QR��QR�HV�GH�H[WUDxDU�
TXH�%ULQHV�VH�VLQWLHUD�HQ�XQ�PRPHQWR�GHWHUPLQDGR�DWUDtGR�SRU�OD�ViWLUD��/R�HOHJtDFR�\�OR�
VDWtULFR��\�DKt�HVWi�HO�HMHPSOR�GH�4XHYHGR��VRQ�GRV�FDUDV�GH�HVH�PLVPR�VHQWLPLHQWR�GH�
SpUGLGD��GH�LQVDWLVIDFFLyQ�SURIXQGD��HQ�OD�TXH�OD�PLUDGD�PHODQFyOLFD�H�LUyQLFD�VH�KDFHQ�
XQD����
��3DUD�GHILQLU�PHMRU�HVWD�LURQtD��HV�PiV�FRQYHQLHQWH�KDEODU�GH�LURQtD�WUiJLFD��HV�GHFLU��XQD�
WUDJHGLD�VLQ�KpURHV�\�VLQ� IDWXP�VDJUDGR��R�FRPR�PXFKR��FRQ�XQ�GHVWLQR�TXH�VH�SDUHFH�
VRVSHFKRVDPHQWH� DO� VLPSOH� D]DU�� (O� \R� OtULFR� GHO� SRHPD� GHVSRMD� VX� GLFFLyQ� OR� PiV�
SRVLEOH�SDUD�TXH�QR�OD�FRQIXQGDPRV�FRQ�OD�YR]�GHO�KpURH�R�FRQ�OD�GHO�SRUWDYR]�GH�ORV�
GLRVHV��1L� HO�SRHWD�QL� OD�SRHVtD� UHWLHQHQ�\D� OD�YR]�GH� OR� VDJUDGR����6X� UHODFLyQ�FRQ�HO�
PXQGR�WLHQH�TXH�YHU�PXFKR�FRQ�OD�PLUDGD�IDWDOLVWD�GH�OD�WUDJHGLD��FRQ�OD�GH�DOJXLHQ�TXH�
VH� VDEH� HQ�GHVDUPRQtD� FRQ� pO��(O�PXQGR�GH� SRU� Vt� QR� HV� LUyQLFR�� OD� LURQtD�QDFH�GH� OD�
PLUDGD��\�GH�OD�PLUDGD�KXPDQD��/R�LUyQLFR��FRPR�OR�HOHJtDFR��SUHFLVD�VLHPSUH�GH�XQ�\R��
6XUJH�GH�XQ�\R�TXH�WUDWD�GH�GRWDU�GH�VLJQLILFDGRV�D�ODV�FRVDV��(V�QXHVWUD�FRQFLHQFLD�OD�
�����������������������������������������������������������
��� � $TXt� OD� ULPD� DJXGD� \� YROXQWDULDPHQWH� SREUH�� FDVL� ULSLRVD�� VLUYHQ� SDUD� GHVWDFDU� HVH� JHVWR� LUyQLFR��HFKDQGR�PDQR�SUHFLVDPHQWH�GH�XQR�GH�ORV�UHFXUVRV�GH�OD�DQDORJtD��OD�FRUUHVSRQGHQFLD�PXVLFDO�TXH�VH�FUHD�HQ�OD�ULPD��SHUR�GHJUDGDQGR�WDO�SURFHGLPLHQWR��
���9pDVH��DO� UHVSHFWR�� OD�XQLyQ�VDWXUQDO�GH�KXPRU�\�PHODQFROtD�HQ�HO�%DUURFR�HQ�HO�\D�FLWDGR�DUWtFXOR�GH�5XL]�3pUH]��SS������������GRQGH�KD\�DGHPiV�XQD�LQWHUHVDQWH�DOXVLyQ�DO�4XLMRWH���
���$XQTXH�QR�FRLQFLGH�FRQ�OD�YLVLyQ�GH� OD� LURQtD�TXH�HVWDPRV�GDQGR�DTXt��HV�VLJQLILFDWLYR�TXH�)ULHGULFK�6FKOHJHO�FRQVLGHUH� OD� LURQtD�FRPR�³6HOEVWEHVFKUlNXQJ´��³DXWROLPLWDFLyQ´�GHO�SRHWD��HTXLOLEULR�HQWUH�XQD�³DXWRFUHDFLyQ´�\�XQ�³DXWRDQLTXLODPLHQWR´�TXH��SDUD�HO�FLWDGR�DXWRU��VH�GDQ�HQ�HO�VXMHWR�SRpWLFR��YLG��(UQVW�%HKOHU�� .ODVVLVFKH� ,URQLH�� URPDQWLVFKH� ,URQLH�� WUDJLVFKH� ,URQLH�� =XP� 8UVSUXQJ� GLHVHU� %HJULIIH��



�

� �� �����

TXH�KDFH�TXH�EXVTXHPRV�XQ�VHQWLGR�KXPDQR�D�XQ�XQLYHUVR�DMHQR��\�SUHFLVDPHQWH�GH�OD�
LQFRQJUXHQFLD�HQWUH�QXHVWUR�GHVHR�\�OD�UHDOLGDG��VXUJH�OD�LURQtD�WUiJLFD����
�

$Vt�SXHV��OR�LQFRQJUXHQWH�\�OR�LQHYLWDEOH��TXH�VH�FRPELQDQ�HQ�OD�WUDJHGLD��VH�
VHSDUDQ� HQ� SRORV� RSXHVWRV� GH� LURQtD�� (Q� XQ� SROR� HVWi� OD� LURQtD� GH� OD� YLGD�
KXPDQD�>���]�(O�DUTXHWLSR�GH�OR�LUyQLFR�LQHYLWDEOH�HV�$GiQ��QDWXUDOH]D�KXPDQD�
EDMR� VHQWHQFLD�GH�PXHUWH��(Q� HO� RWUR�SROR�� HVWi� OD� LURQtD� LQFRQJUXHQWH�GH� OD�
YLGD� KXPDQD�� HQ� HO� TXH� WRGR� LQWHQWR� GH� FXOSDELOL]DU� D�XQD�YtFWLPD�RWRUJD� D�
GLFKD�YtFWLPD�DOJR�GH�OD�GLJQLGDG�GH�OD�LQRFHQFLD��(O�DUTXHWLSR�GH�OR�LUyQLFR�
LQFRQJUXHQWH�HV�&ULVWR�>���]���
�

��$XQTXH�HO�HOHJLU�D�&ULVWR�\�D�-RE���FRPR�DUTXHWLSRV�GH�OR�LUyQLFR�SXHGH�VHU�GLVFXWLEOH�
�HQ� WDQWR� TXH� GHVGH� XQD� SHUVSHFWLYD� UHOLJLRVD� RUWRGR[D� OR� TXH� GHVWDFD� DO� ILQDO� HV� XQ�
VHQWLGR�� XQD� UHGHQFLyQ� WUDV� HO� GRORU� \� HO� IUDFDVR��� )U\H� DFLHUWD� DO� SRQHU� HQ� UHODFLyQ� OD�
LURQtD� WUiJLFD� FRQ� OR� UHOLJLRVR�� OD� LURQtD� HV� WDPELpQ� OD� GH� XQ� \R� TXH� VRVSHFKD� TXH� VX�
OHQJXDMH�QR�YD�D�GHVWLQDGR�D�QLQJ~Q�W~��\�DVt�HO�VLOHQFLR�GHO�PXQGR��TXH�HV�WDPELpQ�HO�
VLOHQFLR�GH�'LRV��SXHGH�FRQIXQGLUVH�FRQ�XQD�VRQULVD�VDUFiVWLFD���
��'H�FXDOTXLHU�IRUPD��OD�LURQtD�HVWDEOHFH�XQ�WHUULWRULR�DPELJXR�QR�\D�HQWUH�XQ�VLJQLILFDGR�
OLWHUDO�\�XQR�SURIXQGR��VLQR�VREUH�WRGR�HQWUH�XQD�FRQVFLHQFLD�iYLGD�GH�VLJQLILFDGRV�\�XQ�
VLQVHQWLGR�� FUHD� XQD� WLHUUD� GH� QDGLH� HQWUH� XQD� SUHJXQWD� TXH� LQVLVWH� HQ� UHSHWLUVH� \� XQD�
UHVSXHVWD� TXH� QXQFD� OOHJD�� R� OOHJD� FRQIXVD�� GHIRUPDGD�� &XDQGR� %ULQHV� GHVSXpV� GH�
KDEHUQRV�PRVWUDGR�XQ�PXQGR�GRQGH�FRQYLYHQ�OD�GHVRODFLyQ�\�OD�EHOOH]D��QRV�GLFH�
�

��0LUDG�FRQ�FXiQWR�JR]R�RV�GLJR�
TXH�HV�KHUPRVR�YLYLU��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������'DUPVWDGW��:LVVHQVFKDIWOLFKH�%XFKJHVHOOVFKDIW�� ������ SS�� ������ �FI��5DIDHO�$UJXOORO�� RS�� FLW��� SS�������������
���$O� FRPHQWDU� XQD� QRYHOD� VX\D�� -HV~V� )HUUHUR�� HQ� XQD� HQWUHYLVWD� UHFLHQWH�� SDUHFH� FRPSDUWLU� XQ� VHQWLGR�
VHPHMDQWH� GH� OD� LURQtD�� TXH� pO� UHODFLRQD� FRQ� OD� FRQFHSFLyQ� JULHJD�� ³>���]� (Q� FRQWUD� GH� OR� TXH� SXHGD�
SHQVDUVH�� SDUD�Pt� VRQ�QRYHODV� >ODV� VX\DV]� LUyQLFDV� HQ�XQ� VHQWLGR�JULHJR��3RU� HMHPSOR��$QWtJRQD�� TXH� OD�
HQWHQGHPRV� FRPR� WUDJHGLD�� HQ� UHDOLGDG� HV� SURIXQGDPHQWH� LUyQLFD�� ¢'yQGH� HVWi� OD� LURQtD"� 1R� HQ� ORV�SHUVRQDMHV�HQ�Vt�� VLQR�HQ� ORV�KHFKRV��HV�SURIXQGDPHQWH� LUyQLFR�\�GHVFRQFHUWDQWH�TXH�DOJXLHQ�PXHUD�SRU�HQWHUUDU�D�XQ�PXHUWR´��HQWUHYLVWD�GH�$QWRQLR�)RQWDQD��$%&�&XOWXUDO�����GH�MXQLR�GH�������S�������
���1��)U\H��RS��FLW���S������YpDQVH�WDPELpQ�HQ�OD�PLVPD�REUD�ODV�SS����������\�����������
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�
�UHGXSOLFD� HQ� VX� SURSLD� HVFULWXUD� HO� JHVWR� DPELJXR� TXH� OHH� HQ� ORV� VLJQRV� GHO�PXQGR��
¢4Xp�KD\�HQ�HVRV�YHUVRV�ILQDOHV��XQD�LURQtD�DPDUJD�FRQ�OD�TXH�HO�\R�OtULFR�UHVSRQGH�D�XQ�
XQLYHUVR�LUyQLFR��R�PiV�ELHQ�XQD�GLJQD�DILUPDFLyQ�GH�OD�H[LVWHQFLD�\�GH�OD�EHOOH]D�GH�OD�
UHDOLGDG�SHVH�D�WRGR"�/DV�GRV�FRVDV�VRQ�FLHUWDV��\D�TXH�%ULQHV�LPSOLFD�DO�OHFWRU��GDQGR�OD�
RSFLyQ�GH�GHFLGLUVH�SRU�XQD�GH�HOODV�R�ELHQ��FRPR�KDFH�VX�VXMHWR�SRpWLFR��RSWDQGR�SRU�
ODV�GRV�� \D�TXH�HQ�HO�PXQGR� VH�PH]FODQ� VHQWLGR�\� VLQVHQWLGR�� HFRV�GH� OR� VDJUDGR�\� HO�
VLOHQFLR�SURIXQGR�TXH�KDEOD�GH�XQ�GHVWLQR�TXH�HV�WDQ�VyOR�D]DU��
��/D� LURQtD�� DVt� FRPR� HO� WDODQWH� PHODQFyOLFR�� QRV� VLW~D� DQWH� HO� SUREOHPD� GH� FyPR� VH�
UHODFLRQDQ� HO� \R� \� HO� PXQGR��:ROIJDQJ� .D\VHU� KD� HVWXGLDGR� WUHV� PRGDOLGDGHV� HQ� OD�
UHODFLyQ�GHO�\R�OtULFR�FRQ�OR�RWUR��TXH�VH�FRUUHVSRQGHQ��D�VX�HQWHQGHU��FRQ�WUHV�DFWLWXGHV�
EiVLFDV��GH�OD�OtULFD��HQWHQGLGD�IXQGDPHQWDOPHQWH�FRPR�HVFULWXUD�HQ�OD�TXH�OR�REMHWLYR�\�
OR� VXEMHWLYR� VH� FRPSHQHWUDQ���� OD� HQXQFLDFLyQ� OtULFD� QRV� PXHVWUD� D� XQ� \R� IUHQWH� DO�
PXQGR��HO�DSyVWURIH� OtULFR� UHODFLRQD�DO�\R�FRQ�XQ� W~�� ILQDOPHQWH�� OD�FDQFLyQ�� OD�DFWLWXG�
PiV�HVSHFtILFDPHQWH�OtULFD�VHJ~Q�.D\VHU��QR�HVWDEOHFH�GLVWLQFLyQ�HQWUH�HO�\R�\�HO�PXQGR��
OR�REMHWLYR�\�OR�VXEMHWLYR�VH�IXQGHQ�SRU�FRPSOHWR���
��(Q�%ULQHV�SUHGRPLQDQ� ODV� DFWLWXGHV�GH� OD� HQXQFLDFLyQ� OtULFD�\� OD�GHO�DSyVWURIH� OtULFR��
PLHQWUDV�TXH�OD�FDQFLyQ��\�HQ�HVSHFLDO�OD�FDQFLyQ�FRPR�DFWLWXG�GRPLQDQWH�GH�XQ�SRHPD��
HV� PXFKR� PHQRV� IUHFXHQWH�� (VWDV� DFWLWXGHV� �HQ� HVSHFLDO�� ODV� GRV� SULPHUDV�� SXHGHQ�
PH]FODUVH� VLQ� SUREOHPDV� HQ� HO� HVSDFLR� GH� XQD� VROD� FRPSRVLFLyQ���� 'H� KHFKR�� XQD�
HVWUDWHJLD� IUHFXHQWH� HQ� %ULQHV� HV� FRPHQ]DU� HO� SRHPD� GHVGH� XQ� \R� TXH� FRQWHPSOD� DO�
PXQGR��SDUD�SDVDU�UHSHQWLQDPHQWH�D�XQ�W~���IUHFXHQWHPHQWH�DPRURVR��SHUR�TXH�SXHGH�VHU�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���,EtGHP��
���9LG��:ROIDQJ�.D\VHU�� ,QWHUSUHWDFLyQ�\�DQiOLVLV�GH� OD�REUD� OLWHUDULD��0DGULG��*UHGRV��������SS�����������
��� �<D�.D\VHU�DGYLHUWH�TXH�SXHGH� LQWHUYHQLU�PiV�GH�XQD�DFWLWXG�HQ�XQ�VROR�SRHPD� �RS��FLW���S��������HQ�FRQFUHWR��OD�HOHJtD��HQ�VX�WH[WR�QR�TXHGD�FODUR�VL�VH�UHILHUH�VyOR�D�OD�HOHJtD�IXQHUDO�R�QR��HV�SDUD�.D\VHU�XQD�XQLyQ�GH�GLVWLQWRV�IHQyPHQRV� OtULFRV��LG��SS������������ ,VDEHO�3DUDtVR�FRQVLGHUD� OD�HOHJtD�FRPR�XQD�PRGDOLGDG�GHO�DSyVWURIH�OtULFR��(O�FRPHQWDULR�GH�WH[WRV�SRpWLFRV��*LMyQ��-~FDU��������S��������SHUR�OR�PiV�SUREDEOH�HV�TXH�VH�UHILHUD�D�OD�HOHJtD�IXQHUDO��3RU�VX�SDUWH��0DUtD�3D]�'tH]�7DERDGD�HQFXHQWUD�HQ�OD�PLVPD�HOHJtD�IXQHUDO�ODV�WUHV�DFWLWXGHV�OtULFDV�GH�.D\VHU��RS��FLW���SS����������
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XQ�³YRVRWURV´��R�QL� VLTXLHUD� WUDWDUVH�GH�XQD�SHUVRQD���FRQYLUWLHQGR�VLQ�SUHYLR�DYLVR�XQ�
PRQyORJR�UHIOH[LYR�HQ�GLiORJR��
�

� � � /$�3(59(56,Ï1��
�/D�KHUPRVXUD�GH�OD�YLGD�QR�DFDED��\�DVt�QRV�OR�SDUHFH�D�ORV�KXPDQRV��<��
� � � � � � � � DPDPRV�
ODV�FRVDV�TXH�DTXt�VH�FRQWLQ~DQ��ORV�FXHUSRV�TXH�RFXSDUiQ��FRQ�PiV�EHOOH]D��
� � � � � � ��������������������QXHVWUR�VLWLR��
\�YDPRV�\D�OOHJDQGR�D�OD�TXLHWXG�GLItFLO��\�DFHSWDUiQ�QXHVWUR�VLOHQFLR�FRQ�
� � � � �����������FRPSUHQVLyQ��SRUTXH�QRVRWURV�DQWHV�
KDEUHPRV�FRPSUHQGLGR�\�DFHSWDGR�OD�QRFKH�\D�VLQ�ILQ�\�VLQ�HVWUHOODV��
�
��4XL]iV�KD\DV�YHQLGR��DKRUD�TXH�QXHVWURV�FXHUSRV�VH�KDQ�DPDGR�FRQ�IXULD�\�
� � � � � � � � �DOHJUtD��
SDUD�HVFXFKDU�GH�Pt�HVWD�YHUGDG�VHQFLOOD��\�TXH�D~Q�GHVFRQRFHV��
QLQJ~Q�KRPEUH�HV�IHOL]��
� � � � � � >���]���
����

��(VWH� RVFLODU� HQWUH� XQ� \R� VROLWDULR�� TXH� GLDORJD� FRQVLJR� PLVPR� \� TXH� GHMD� RtU� VX�
PRQyORJR� DO� OHFWRU�� \� OD� LUUXSFLyQ� GH� XQ� W~�� PDUFD� HQ� EXHQD� PHGLGD� HO� WRQR� GH� OD�
HVFULWXUD� GH� %ULQHV�� TXH� VH� GHEDWH� HQWUH� OD� VROHGDG� \� OD� QHFHVLGDG� LPSHULRVD� GH�
FRPSDxtD��'HVHR�GH� FRPSDxtD� TXH� HV�PiV�ELHQ�GH�FRPXQLFDFLyQ��EDVDGR�QR� WDQWR�HQ�
XQD�IH�OXPLQRVD�HQ�HO�VHU�KXPDQR�FRPR�HQ�OD�FRQVFLHQFLD�GH�TXH�HVH�GRORU�GHO�SRHWD�QR�
HV�XQ�GRORU�H[FOXVLYR��(O�VHU�KXPDQR�TXH�HVFULEH�VXIUH�XQD�PLVPD��\�~QLFD�FRQGLFLyQ�
PRUWDO�GH�OD�TXH�GHEH�KDFHU�SDUWtFLSHV�D�RWURV��
��3RU� WDQWR�� HQFRQWUDPRV� TXH� HVD� SDUWLFLSDFLyQ� GH� ORV� DJHQWHV� GH� OD� HQXQFLDFLyQ� HQ� HO�
GLVFXUVR� HOHJtDFR� VH� SURGXFH� HQ� OD� REUD� EULQLDQD� HQWUH� XQ� HPLVRU� TXH� GLIXPLQD� VX�
SUHVHQFLD� HQ� OD�PHODQFROtD� \� XQ� UHFHSWRU� TXH� DSDUHFH� \� GHVDSDUHFH�� FRPR� VL� VX� SDSHO�
UHVLGLHUD�SUHFLVDPHQWH�HQ�HVD�GLDOpFWLFD�GH�DXVHQFLD�SUHVHQFLD��FRPR�VL�D�OD�DXVHQFLD�TXH�
�����������������������������������������������������������
���2WURV�HMHPSORV�HYLGHQWHV�VRQ�ORV�SRHPDV�³2VFXUHFLHQGR�HO�ERVTXH´�>�������]���³0LV�GRV�UHDOLGDGHV´�
>���]��GRQGH�HO�³YRVRWURV´�VH�UHYHOD�SOHQDPHQWH�VyOR�HQ�HO�~OWLPR�YHUVR���³(SLWDILR�GHO�YLYR´�>���]���³/D�
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PDUFD� OR� HOHJtDFR� �DXVHQFLD� GH� ORV� PXHUWRV�� GH� 'LRV�� GH� OD� MXYHQWXG�� GHO� DPRU����� VH�
VXPDUD�WDPELpQ�OD�IUDJLOLGDG�GH�OD�FRPXQLFDFLyQ��XQ�LQWHUORFXWRU�TXH�SXHGH�DXVHQWDUVH�
HQ�FXDOTXLHU�PRPHQWR��FRQYLUWLHQGR�HQ�VROLORTXLR�HO�SUHFDULR�GLiORJR�TXH�HVWDEOHFH�HO�
SRHWD��R��DO�UHYpV��KDELWDQGR��VLTXLHUD�WHPSRUDOPHQWH��OD�VROHGDG�GH�XQ�\R�KHULGR�SRU�HO�
WLHPSR����/D�H[KRUWDFLyQ�� OD� IXQFLyQ�FRQDWLYD��SUHVHQWH�\D� HQ� OD� OtULFD�PiV�DQWLJXD��HV�
DTXt�VREUH�WRGR�XQD�OODPDGD�GH�DWHQFLyQ�DO�R\HQWH�SDUD�TXH�FRPSUHQGD�TXH�OD�SpUGLGD�
TXH�FDQWD�HO�SRHWD�QR�HV�VyOR�VX\D��VLQR�TXH�HV�OHJDGR�FRPSDUWLGR�WULVWHPHQWH�SRU�WRGRV�
ORV�VHUHV�KXPDQRV��
��(O� UHFHSWRU�HV�YDULR�HQ�%ULQHV��SXHGH�VHU�XQ� W~�DPRURVR��XQ�YRVRWURV� LQGHWHUPLQDGR��
SXHGH� VHU� LQFOXVR�� FRPR� KHPRV� YLVWR�� HO� SURSLR� SRHWD�� SXHGH� VHU�'LRV�� SHUR� QR� WDQWR�
FRPR� UHFHSWRU�� VLQR� FRPR� XQ� 7~� TXH� QR� VH� GLFH�� D� TXLHQ� VH� HYLWD�� TXH� VH� FRQYLHUWH�
VLHPSUH�HQ�eO��SRUTXH�� VLJQLILFDWLYDPHQWH��%ULQHV�HYLWD�HO�PRGR�GH� OD�SOHJDULD�\�GH� OD�
RUDFLyQ�� (VH� UHFHSWRU� VREUHKXPDQR� SXHGH�� VLQ� HPEDUJR�� WRPDU� RWURV� QRPEUHV�� FRPR�
7LHPSR� R� ([LVWHQFLD�� \� DVt� HO� VXMHWR� SRpWLFR� HVFULEH� XQD� ~OWLPD� \� GHVHVSHUDGD�
GHFODUDFLyQ�GH�DPRU�D�OD�9LGD��FRPR�VL�GH�XQD�DPDQWH�VH�WUDWDUD��
�

��2K��9LGD��
TXH�WRGR�PH�OR�KDV�GDGR��
$KRUD�\D�Vp�TXH��VLHQGR�HVWR�YHUGDG��
QDGD�PH�KDV�GDGR��
0iV�GpMDPH�PLUDUWH�D~Q�FRQ�DPRU��
DXQTXH�QR�WHQJD�\D�GHVHRV�GH�DEUD]DUWH��
<�DXQTXH�VHSDV�TXH�\R�QR�WH�DEDQGRQR��
SXHGHV�W~�DEDQGRQDUPH��
� � � � >���]�

���

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
GHVSHGLGD´�>���]���³6ROLORTXLR�SDUD�TXH�OR�HVFXFKH�RWUR´�>���]��WtWXOR�ELHQ�VLJQLILFDWLYR��R�³(O�GHVWLQR�QR�
HV�XQ�OXJDU´�>���]����
���(VFULEH�$QG~MDU�$OPDQVD��³/D�SRHVtD�GH�%ULQHV�QRV�GHVFXEUH�DO�ILQ�OD�YHUGDGHUD�WUDPD�GH�ORV�KHFKRV��OD�VROHGDG�DSHQDV�PLWLJDGD�GHO�KRPEUH�TXH�KDEOD�HQ�ORV�SRHPDV�\�OD�GH�ORV�RWURV�KRPEUHV��8QD�VROHGDG�SRU�
OD� TXH� WRGR� GLiORJR� DFDED� FRQYLUWLpQGRVH� HQ� PRQyORJR�� SHUR� WDPELpQ�� \� SDUD� DOLYLDUOD�� SRU� OD� TXH�
FXDOTXLHU�PRQyORJR�VDEH�KDFHUVH�GLiORJR�>���@´��DUW��FLW��S�����±HO�VXEUD\DGR�HV�PLR����
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��8QD�SUHVHQFLD�LPSRUWDQWH�FRPR�LQVWDQFLD�UHFHSWRUD�HQ�%ULQHV�HV�HO�SURSLR�OHFWRU�R�ORV�
OHFWRUHV��D�ORV�FXDOHV�HO�SRHWD�KDEOD�H[SOtFLWDPHQWH�HQ�DOJXQRV�SRHPDV��'DGR�TXH�WUDWDUp�
GH� HOORV� DO� HVWXGLDU� HO� HVSDFLR� WH[WXDO�� QR�PH� H[WHQGHUp� DTXt�� %DVWH� GHFLU� TXH�%ULQHV�
URPSH� UHSHWLGDPHQWH� OD� ILFFLyQ�PRQRORJDO� GH� XQD� YR]� OtULFD� VLQ� UHFHSWRU� DOJXQR� SDUD�
GLULJLUVH� D� ORV� OHFWRUHV� GHO� SRHPD� FRPR� JDUDQWHV� �PiV� R� PHQRV� ILHOHV�� HVR� HV� RWUD�
FXHVWLyQ��GH� OD�SHUPDQHQFLD�GH� OR�H[SHULPHQWDGR�SRU�HO�VXMHWR�SRpWLFR����1R�REVWDQWH��
FRPR� UHVXPHQ�� FRQYLHQH� WHQHU� SUHVHQWH� TXH� HQ� OD� FRQILJXUDFLyQ�GHO� GLVFXUVR� HOHJtDFR�
EULQLDQR� UHVXOWD�PiV� LPSRUWDQWH� HO� HPLVRU� TXH� HO� UHFHSWRU�� \D� TXH� VL� pVWH� FRQ�PXFKD�
IUHFXHQFLD� HVWi� DXVHQWH�� HO� SULPHUR�� FRQ� ORV� UDVJRV� \D� VHxDODGRV�� PDUFD� FRQ� VX� WRQR�
LQFRQIXQGLEOH�WRGD�OD�SRHVtD�GH�QXHVWUR�DXWRU��
��$QDOL]DGRV� HO� SDSHO� GHO� \R� \� GHO� W~� HQ� OD� HVFULWXUD� HOHJtDFD� GH� %ULQHV�� SRGHPRV�
FHQWUDUQRV�DKRUD�HQ�OD�GHL[LV�HVSDFLR�WHPSRUDO��6L�OR�HOHJtDFR�HQFXHQWUD�VX�YR]�SURSLD�D�
SDUWLU�GH�OD�SpUGLGD��WHQHPRV�TXH�SHQVDU�TXH�WRGD�SpUGLGD�SUHVXSRQH�XQ�PRPHQWR�\�XQ�
OXJDU�HQ�HO�TXH�VH�WXYR��R�VH�FUH\y�WHQHU��OR�DxRUDGR�SRU�HO�SRHWD�HOHJtDFR��3RU�WDQWR��OD�
SpUGLGD� KDFH� TXH�SUHVWHPRV�DWHQFLyQ�D�XQ�HVSDFLR�WLHPSR�FRQFUHWR�� HO�GH� OD� DXVHQFLD��
TXH� VH� FRQWUDSRQH� DO� WLHPSR� \� DO� HVSDFLR� GH� OD� SRVHVLyQ� R� GH� OD� FRQILDQ]D� HQ� HO�
FXPSOLPLHQWR�GHO�GHVHR��
��/R�HOHJtDFR�SUR\HFWD�SRU� WDQWR�XQD�GLDOpFWLFD�HQWUH�XQ�DTXt�\�DKRUD�PDUFDGRV�SRU�HO�
GRORU� IUHQWH� D� XQ� DOOt� \� HQWRQFHV� GLFKRVRV�� 5HFRUGHPRV� TXH� GHQWUR� GH� OD� WUDGLFLyQ�
HOHJtDFD�XQR�GH�ORV�PRGHORV�EiVLFRV��ODV�7ULVWHV�\�ODV�3yQWLFDV�GH�2YLGLR��WRPDQ�FRPR�
HVTXHPD� FHQWUDO� HVWD� RSRVLFLyQ� HQWUH� GRV� HVSDFLRV� \� HQWUH� GRV� WLHPSRV�� GRQGH� HO�
VHQWLPLHQWR�GH�GHVGLFKD�QDFH�SUHFLVDPHQWH�QR�WDQWR�GHO�PRPHQWR�SUHVHQWH��FRPR�GH�OD�
FRPSDUDFLyQ�HQWUH�DPEDV�UHDOLGDGHV��
�����������������������������������������������������������
���$�HVWH�UHVSHFWR��FRQYLHQH�UHFRUGDU�WDPELpQ�TXH��SDUD�'HELFNL��EXHQD�SDUWH�GH�OD�FRQVWUXFFLyQ�SRHPiWLFD�HQ� %ULQHV� GHSHQGH� GHO� MXHJR� TXH� VH� HVWDEOHFH� HQWUH� ODV� H[SHFWDWLYDV� TXH� YD� JHQHUDQGR� HO� WH[WR� \� ODV�UHDFFLRQHV� GHO� OHFWRU� LPSOtFLWR� �³)UDQFLVFR�%ULQHV��7H[WR� \� OHFWRU´��3RHVtD� GHO� FRQRFLPLHQWR����0DGULG��-~FDU��������SS����������+DEODU�GHO�OHFWRU��DVLPLVPR��HV�UHPLWLU�D�XQ�GLVFXUVR�PHWDSRpWLFR��\�SUHFLVDPHQWH�)ULHGULFK�6FKOHJHO�SRQH�HQ�UHODFLyQ�OD�LURQtD�FRQ�OD�SRHVtD�TXH�KDEOD�GH�Vt�PLVPD��TXH�VH�PLUD�HQ�HO�HVSHMR�GH� OD� SURSLD� HVFULWXUD� �YLG�� (UQVW�%HKOHU�� RS�� FLW��� SS�� ������ �YpDVH� DVLPLVPR�/XLV�*DUFtD�0RQWHUR��(O�
VH[WR� GtD�� +LVWRULD� tQWLPD� GH� OD� SRHVtD� HVSDxROD��0DGULG�� 'HEDWH�� ������ SS�� ��������� ����������� 1R�REVWDQWH�� HV� HYLGHQWH� TXH� QR� WRGD� OD� PHWDSRHVtD� SXHGH� SRQHUVH� HQ� UHODFLyQ� FRQ� OD� LURQtD� �FI�� � %HGD�$OOHPDQQ�� ³,URQLH� DOV� OLWHUDULVFKHV� 3ULQ]LS´� HQ� $OEHUW� 6FKDHIHU�� HG�� ,URQLH� XQG� 'LFKWXQJ�� 0XQLFK��&�+�%HFN��������SS����������
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��(VWD� FRQWUDSRVLFLyQ� HQWUH� HO� FRQWH[WR� GH� OD� DXVHQFLD� \� HO� GH� OD� SUHVHQFLD�� OOHYD� D�
YLQFXODU�SURIXQGDPHQWH�HO�WLHPSR�\�HO�HVSDFLR��(O�WLHPSR�GH�IHOLFLGDG�VH�FRQIXQGH�FRQ�
HO� OXJDU�GLFKRVR��\�YLFHYHUVD��(VD�IXVLyQ�HVSDFLR�WLHPSR��HQ�HVSHFLDO�GHO�HVSDFLR�\�GHO�
WLHPSR�GH�OD�DOHJUtD��WHQGUi�XQD�JUDQ�LPSRUWDQFLD�HQ�%ULQHV��HQ�GRQGH��FRPR�YHUHPRV��
ORV�OXJDUHV�HQ�ORV�TXH�WUDQVFXUULy�OD�LQIDQFLD�WLHQGHQ�D�FRQIXQGLUVH�FRQ�OD�QLxH]�HQ�Vt��GH�
WDO�PDQHUD�TXH�DO�YROYHU�DO�OXJDU�GH�RULJHQ��KD\�DOJR�HQ�HO�VXMHWR�SRpWLFR�TXH�OH�LPSHOH�D�
FUHHU�TXH�HVWi�UHJUHVDQGR�WDPELpQ�DO�WLHPSR�GH�OD�LQIDQFLD��OR�TXH�JHQHUDUi�OD�IUXVWUDFLyQ�
FRQVLJXLHQWH��
��(Q� OD� H[SUHVLyQ� GH� OD� GHL[LV� HVSDFLR�WHPSRUDO�� KDEUi� TXH� SUHVWDU� DWHQFLyQ� D� ORV�
FRPSOHPHQWRV�FLUFXQVWDQFLDOHV�\�D�ODV�VXERUGLQDGDV�WHPSRUDOHV�\�GH�OXJDU��DVt�FRPR�DO�
XVR�GH�DGYHUELRV�\�GHPRVWUDWLYRV��\D�TXH�HQ�HVWRV�HOHPHQWRV�PRUIRVLQWiFWLFRV�HV�SRVLEOH�
OHHU�HO�GREOH�SODQR�HQ�HO�TXH�VH�PXHYH�OD�HVFULWXUD�GH�%ULQHV��
�

��(UD�HQ�DTXHO�YLDMH�SRU�ODV�WLHUUDV�GRUPLGDV�GH�OD�$UFDGLD��
SDUD�HQFRQWUDU�HO�WHPSOR�HQ�GRQGH�IORUHFLHUD�OD�SULPHUD�VRQULVD�GHO�
� � � � � GHO�FDSLWHO�GH�DFDQWRV��R�GH�URVDV���
DOOt�GRQGH�OD�DXVHQFLD�DGXVWD�GHO�FHVWLOOR�HUD�XQ�FDQWR�GH�IXHJR�\�GH�FLJDUUDV��
>���]�6LJXH�D~Q�HO�PDU��SHUR�QR�OD�PLUDGD��QL�ODV�YHODV��
\�HO�WHPSOR��FRQ�ODV�SXHUWDV�FHUUDGDV��HV�WULVWH�\�HV�FDWyOLFR��
$OJXLHQ�PH�GLR�XQ�DEUD]R�GH�DGLyV�GHILQLWLYR�HQ�XQ�DQGpQ�PX\�DJULR�
\�HQ�ORV�HVSHMRV�EXVFR��\�DUDxR�\�QR�OR�HQFXHQWUR�
D�HVH�TXH�IXL��\�VH�PXULy�GH�Pt��\�HV�\D�PL�LQH[LVWHQFLD��
� � � � ���������������>ORV�VXEUD\DGRV�VRQ�PtRV]�
� � � � � � � >�������]�

�
��/D�GHL[LV�HVSDFLR�WHPSRUDO�YLHQH�D�VXEUD\DU�XQ�HOHPHQWR�PX\�LPSRUWDQWH� WDQWR�HQ� OD�
WUDGLFLyQ�HOHJtDFD�FRPR�HQ�OD�SURSLD�HVFULWXUD�EULQLDQD��0H�UHILHUR�D�OD�HVFLVLyQ�HQWUH�HO�
VXMHWR�\�OD�UHDOLGDG�FLUFXQGDQWH��HO�³H[WUDxDPLHQWR��UHVSHFWR�DO�PXQGR�´����OD�LPSRVLEOH�
�����������������������������������������������������������
���3HGUR�5XL]�3pUH]��DUW��FLW���S�������3DUD�HVWH�DXWRU��OD�FULVLV�GH�OD�PRGHUQLGDG��TXH�pO�DVRFLD�DO�WULXQIR�GH�OD� WRQDOLGDG� HOHJtDFD� FRPR� SUHGRPLQDQWH� HQ� OD� OtULFD�� ³(V� HO�PRPHQWR� HQ� TXH� HO� LQGLYLGXR� SHUFLEH� VX�UDGLFDO�VROHGDG��VX�GHVDPSDUR�HQ�XQ�XQLYHUVR�FRQWLQJHQWH�\�IXJLWLYR��TXH��DO�PDUJHQ�GH�IRUPXODFLRQHV�GH�
UDt]�DVFpWLFD��VXVWLWXLUi�OD�LGtOLFD�SRHVtD�GHO�ORFXV�DPRHQXV�SRU�OD�SRHVtD�GH�OD�VROHGDG�>���]´��LG���S��������
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IXVLyQ� HQWUH� HO� \R� \� HO� QR�\R�� /D�PHODQFROtD� GHO� VXMHWR� SRpWLFR� TXH� SUHGRPLQD� HQ� OD�
PRGHUQLGDG� HV� OD� GH� DOJXLHQ� TXH� VLHQWH� GRORURVDPHQWH� OD� IURQWHUD� TXH� H[LVWH� HQWUH� VX�
FRQVFLHQFLD� LQGLYLGXDO�\�HVH�PXQGR� �HQ�HO�TXH� WDPELpQ�HVWiQ� ORV�RWURV��FRQ�HO�TXH�QR�
SXHGH� IXQGLUVH�� (VWR� HV� DVt� D� SHVDU� GH� TXH� HQ� OD� QLxH]� HVD� XQLyQ� SDUHFLHUD� SRVLEOH�� D�
SHVDU� GH� TXH� HO� \R� OtULFR� FUHH� KDEHU� SHUWHQHFLGR� DOJXQD� YH]� D� XQD� $UFDGLD� �TXH� HV�
WDPELpQ�� XQD� (GDG� GH� 2UR� �GH� QXHYR�� HVWDPRV� DQWH� HVD� IXVLyQ� GH� XQ� HVSDFLR� \� XQ�
WLHPSR����(GpQ�HQ�HO�TXH�WRGR�HUD��XQ�PLVPR�'LRV��>���@��
���(VWD� FRQVFLHQFLD� GH� ORV� OtPLWHV� HQWUH� HO� \R� \� HO� PXQGR�� VyOR� UHFRQFLOLDEOHV� HQ� XQ�
SDVDGR� \D� OHMDQR�� H[SOLFD� TXH� HQ�%ULQHV� OD� DFWLWXG� OtULFD� GH� OD� FDQFLyQ�� WDO� \� FRPR� OD�
GHILQLHUD�.D\VHU��HV�GHFLU��FRPR�IXVLyQ�HQWUH�OR�REMHWLYR�\�OR�VXEMHWLYR��DSDUH]FD�VyOR�GH�
PDQHUD�PX\�LQWHUPLWHQWH��/D�FRQVWUXFFLyQ�GHO�SRHPD�HQ�%ULQHV�UHVSRQGH�SUHFLVDPHQWH�D�
XQD�FRQVWDQWH�HYLGHQFLD�GH�TXH�OD�XQLGDG�HQWUH�HO�VXMHWR�\�OD�WRWDOLGDG�VH�KD�URWR��'H�HOOR�
WDPELpQ� HV� VLJQR� HO� WRQR� SHFXOLDU� GH� %ULQHV� HQWUH� HO� OLULVPR�PiV� R�PHQRV� SXUR� \� OD�
DFWLWXG�PHGLWDWLYD��(Q�HVWH�VHQWLGR��HO�SHQVDPLHQWR�GLVFXUVLYR�YLHQH�D�SRQHU�HQ�SULPHU�
WpUPLQR�XQD�FRQVFLHQFLD�UDFLRQDO�TXH�VH�UHFRQRFH�D�Vt�PLVPD�FRPR�GLVWLQWD�DO�PXQGR��
XQD�FRQVFLHQFLD�GLXUQD��HQ� OD� WHUPLQRORJtD�GH�*LOEHUW�'XUDQG����TXH�DGHPiV�GHVFRQItD�
SURIXQGDPHQWH� GH� ODV� WHQWDFLRQHV� PtVWLFR�HUyWLFDV� GHO� 5pJLPHQ� 1RFWXUQR� �TXH�� VLQ�
HPEDUJR�� GHVHPSHxD� XQ� SDSHO� LPSRUWDQWH� HQ� OD� REUD� EULQLDQD�� FRPR� VH� YHUi�
SRVWHULRUPHQWH���
��(Q� HVWD� OtQHD�� KD\�TXH�SUHVWDU� WDPELpQ�PXFKD� DWHQFLyQ� D� RWUR� HOHPHQWR�EiVLFR� HQ� OD�
GHL[LV�HVSDFLR�WHPSRUDO�FRPR�VRQ�ORV�WLHPSRV�YHUEDOHV����1R�SRGtD�VHU�GH�RWUR�PRGR�HQ�
XQ�SRHWD�FX\D�SUHRFXSDFLyQ�EiVLFD�HV�HO�SDVR�GHO�WLHPSR�\�VX�DPHQD]D��$Vt��HQ�%ULQHV�HO�
XVR�GH� ORV�YHUERV� UHFRJH� WDPELpQ�HVD�GLVWDQFLD�HQWUH�HO�\R�\�HO�PXQGR��\D�TXH�HQ�HVD�
IXVLyQ� TXH� KHPRV� VHxDODGR� HQWUH� WLHPSR� \� HVSDFLR�� HV� OD� WHPSRUDOLGDG� OD� TXH� SDUHFH�
FDUJDU�FRQ�OD�UHVSRQVDELOLGDG�GH�KDEHU�DELHUWR�XQD�EUHFKD�HQWUH�HO�\R�\�HO�HVSDFLR��HQWUH�
HO�VXMHWR�\�ORV�RWURV��

�����������������������������������������������������������
���9LG��*LOEHUW�'XUDQG��/DV�HVWUXFWXUDV�DQWURSROyJLFDV�GH�OR�LPDJLQDULR��0DGULG��7DXUXV���������SDVVLP��
���&I��-RUJH�/R]DQR��&ULVWLQD�3HxD�0DUtQ�\�*RQ]DOR�$EULO��$QiOLVLV�GHO�GLVFXUVR��+DFLD�XQD�VHPLyWLFD�GH�
OD�LQWHUDFFLyQ�WH[WXDO��0DGULG��&iWHGUD��������SS����������
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��&DUORV� %RXVRxR�� HQ� XQ� EUHYH� DUWtFXOR� WLWXODGR� ³8Q� SRHPD� GH� )UDQFLVFR� %ULQHV´���
FRPHQWD�HVWH�WH[WR�GH�(O�RWRxR�GH�ODV�URVDV��
�

� � 0$*5(%�
�
��%DMR�HO�FLHOR��GH�SURQWR��HO�RDVLV�SHUHQQH��
(UDQ�ODV�WLHUUDV�URMDV��\�HO�UtR��OHQWD�VLHUSH��
£4Xp�IUHVFR�HO�SDOPHUDO�FRQ�ORV�ROLYRV�YHUGHV��
+DEtDQ�IORUHFLGR�ORV�URVDOHV�VLOYHVWUHV��
'LVSHUVRV��WUHV�PXFKDFKRV�FRQ�W~QLFDV�FHOHVWHV��
� � � � � � >���]�
�

��([SOLFD�%RXVRxR��
�

>���@�FRQWUD�WRGR�OR�TXH�QRV�GLFH�OD�H[SHULHQFLD�GRORURVD�GHO�KRPEUH��HO�SRHWD�
WLHQH��GXUDQWH�XQ� LQVWDQWH�� OD� LQRSLQDGD�FRQFLHQFLD�GH�DOJR�VXSUHPR��DOJR�HQ�
GHILQLWLYD� WUDVFHQGHQWH�� ~OWLPR� >���]� 5HDOLGDG� TXH� HQWRQFHV�� RVWHQWD�
FDUDFWHUtVWLFDV�GH�OR�VDJUDGR����

�
���6LQ�HPEDUJR��HVWD�YLYHQFLD�DWHPSRUDO�TXH�%RXVRxR�HQFXHQWUD�HQ�HVWH�SRHPD��PRGHOR�
SHUIHFWR�GH�OD�³FDQFLyQ´�HQ�HO�VHQWLGR�TXH�OH�GD�.D\VHU��QR�HV�OR�KDELWXDO�HQ�%ULQHV��3RU�
RWUD�SDUWH��HQ�HVWH�PLVPR�WH[WR��HO�XVR�GH�OD�H[SUHVLyQ�³GH�SURQWR´�\�GH�ORV�LPSHUIHFWRV�
GH� LQGLFDWLYR�� QRV� VLW~DQ� QR� HQ� XQ� HWHUQR� SUHVHQWH�� VLQR� HQ� XQ� PRPHQWR� HQ� HO� TXH�
HIHFWLYDPHQWH�SXGR�WHQHUVH�HVD�VHQVDFLyQ��SHUR�TXH�SHUWHQHFH�D�XQ�SDVDGR�UHFXSHUDGR�HQ�
HO� SRHPD�� (Q� HO� SRHWD� YDOHQFLDQR�� OD� YLYHQFLD� GH� OD� DWHPSRUDOLGDG�� UHFXSHUDEOH� HQ� OD�
H[SHULHQFLD�HUyWLFD�\�HQ�HO�UHFXHUGR�GH�OD�LQIDQFLD��HV�DOJR�RFDVLRQDO��WDQ�SRFR�IUHFXHQWH�
TXH�QR�EDVWD�SDUD�VXVFLWDU�OD�FRQILDQ]D�GH�TXH�HV�SRVLEOH�HQIUHQWDUVH�DO�SDVR�GHO�7LHPSR�
GHVWUXFWRU��
���0iV�DSOLFDEOH�DO�FRQMXQWR�GH�OD�HVFULWXUD�EULQLDQD�HV�RWUR�WH[WR�GH�%RXVRxR�HQ�HO�TXH�
FRPSDUD�OD�LPSRUWDQFLD�GHO�SUHVHQWH��GHO�LQVWDQWH��HQ�%ULQHV�\�HQ�XQR�GH�VXV�PDHVWURV��
�����������������������������������������������������������
���3HxD�/DEUD������SULPDYHUD�������SS���������
���$UW��FLW���S������
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-XDQ�5DPyQ�-LPpQH]����$XQTXH�%ULQHV�SDUWH�GHO�SUHVHQWH��\�HQ�FRQVHFXHQFLD��FRPR�HV�
KDELWXDO� HQ� OD� OtULFD�� HO� WLHPSR�YHUEDO�PiV� IUHFXHQWH� VHD� HO�SUHVHQWH�GH� LQGLFDWLYR��� VX�
YLYHQFLD�HV�PX\�GLVWLQWD�D�OD�GHO�SRHWD�GH�0RJXHU��
�

(Q�%ULQHV��VH�WUDWD�GH�XQ�LQVWDQWH��SHUR�VROLGDULR��FDUJDGR�GH�XQ�SUHWpULWR�TXH�
VREUH�pO�JUDYLWD��HQ�-XDQ�5DPyQ��HO� LQVWDQWH�VH�KDOOD�DOLYLDGR�GH�WRGD�FDUJD��
LQVROLGDULR��OLJHUR�\�IORWDGRU��6RQ�GRV�XQLYHUVRV�FRQWUDULRV�>���]����
�

���/D�IUHFXHQFLD�GH�OD�DFWLWXG��QR�GH�OD�IRUPXODFLyQ��GHO�FDUSH�GLHP�HQ�%ULQHV�GD�IH�GH�
HVD�GREOH�FRQVFLHQFLD�DFHUFD�GHO�SUHVHQWH��SRU�XQD�SDUWH��KD\�TXH�YLYLU�HQ�pO�\D�TXH�HO�
SDVDGR� HV� LUUHFXSHUDEOH� \� WDPSRFR� SXHGH� FRQILDUVH� HQ� HO� SRUYHQLU�� TXH� HQ� ~OWLPD�
LQVWDQFLD�VH� LGHQWLILFD�FRQ� OD�YHMH]�\�FRQ� OD�PXHUWH��3HUR�SRU�RWUD�SDUWH��HO�SUHVHQWH�HV�
SUHFDULR��HV�XQ�WLHPSR�TXH�HQ�FXDQWR�QRV�HQIUHQWDPRV�D�pO��VH�YXHOYH�SDVDGR��HV�LQDVLEOH��
1R�VH�SXHGH�FRQVWUXLU�QDGD�VREUH�pO��0i[LPH�FXDQGR�HO�SRHWD��DXQTXH�QR�FRQItH�QL�HQ�HO�
UHFXHUGR�QL�HQ�HO�IXWXUR��QR�SXHGH�GHMDU�GH�SHQVDU�PHODQFyOLFDPHQWH��HOHJtDFDPHQWH��HQ�
OD�SpUGLGD�GH�WRGR�OR�TXH�TXHGy�HQ�HO�SDVDGR��QL�WDPSRFR�HQ�OD�DPHQD]D�GH�OD�QDGD��(Q�
³7RGRV� ORV� URVWURV� GHO� SDVDGR´�� %ULQHV� PXHVWUD� GLVWLQWDV� DFWLWXGHV� SRVLEOHV� KDFLD� HO�
SUHVHQWH��6LJQLILFDWLYDPHQWH��GRQGH�VH�HQFXHQWUD�HO�DFXHUGR��QR�HV�HQ�VX�DQFODMH�HQ� OD�
PHPRULD�QL�HQ�VX�FRQVLGHUDFLyQ�FRPR�IXHQWH�GHO�SRUYHQLU��VLQR�HQ�VX�SUHFDULHGDG�� WDQ�
KXPDQD�\�WDQ�HYLGHQWH��
�

<�XQRV�DVLHQWHQ�DO�SUHVHQWH�
SRUTXH�OHV�SHUPLWLUi�QXWULUVH�GH�Vt�PLVPRV��\�VDOYDU�SLDGRVDPHQWH�
� � � � � GH�OD�PXHUWH�D�ORV�PXHUWRV��
\�RWURV�DVLHQWHQ�DO�SUHVHQWH�SRUTXH�HV�VLHPSUH�HO�RULJHQ�GHO�IXWXUR�PLVWHULR��
� � � � � � GH�OD�FRQWLQXDGD�UHDOLGDG��
\�WRGRV�KHPRV�DVHQWLGR�SRUTXH�HO�SUHVHQWH�HV�SUHFDULR�FRPR�HO�KRPEUH��
� � � � � � � � >���]�
�

�����������������������������������������������������������
���3RHVtD�SRVFRQWHPSRUiQHD��&XDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��HG��FLW���SS���������
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����(Q�HIHFWR��HQ�%ULQHV��HO�SUHVHQWH�HVWi�FDUJDGR�GH�SDVDGR�\�GH�IXWXUR��SHUR�VLQ�TXH�VH�
SURGX]FD�SRU�HOOR�XQD�DQXODFLyQ�GHO�WLHPSR��1R�KD\�VtQWHVLV��VLQR�UHODFLyQ�GLDOpFWLFD�TXH�
QR� DOFDQ]D� D� UHVROYHUVH�� (OOR� WDPELpQ� HV� SHUFHSWLEOH� HQ� HO� XVR� GHO� WLHPSR� YHUEDO�� HO�
SUHVHQWH� GH� LQGLFDWLYR� HQ� %ULQHV�� WDO� \� FRPR� OR� KD� HVWXGLDGR� 6LOHV�� EDViQGRVH� HQ� OD�
JUDPiWLFD� ODWLQD�� HV� XQ� WLHPSR� HQ� HO� TXH� VH� HQFXHQWUDQ� RWURV� WLHPSRV�� TXH� HQ� FLHUWD�
PHGLGD�ORV�FRQWLHQH�D�WRGRV��/D�YLYHQFLD�GHO�SUHVHQWH�
�

SDUHFH�DJOXWLQDU�HQ�HOOD��WRGRV�ORV�WLHPSRV�TXH��HQ�OD�PRUIRORJtD�YHUEDO�ODWLQD��
FRQVWLWX\HQ�� QR� HO� SUHVHQWH� KLVWyULFR� �FRPR� DSXQWD� -RVp� 2OLYLR�� VLQR� HO�
SDVDGR�HSLVWRODU��/D�GLIHUHQFLD�HV�pVWD��HQ�HO�SUHVHQWH�KLVWyULFR�VH�QDUUD��FRPR�
DFFLyQ�SUHVHQWH��XQD�DFFLyQ�SDVDGD��\�OR�TXH�HVWD�FRQVWUXFFLyQ�DJOXWLQD�HV�XQD�
WUDQVSRVLFLyQ� WHPSRUDO� PtQLPD�� SUHVHQWH�SDVDGR�� SDVDGR�SUHVHQWH�� HQ� HO�
SDVDGR�HSLVWRODU� ODWLQR�� OD�DFFLyQ�HV�PiV�FRPSOHMD�\�GHILQH�PHMRU� �FUHR�� OR�
TXH�HO� WLHPSR�HV�\�VLJQLILFD�HQ�\�SDUD�%ULQHV��\D�TXH��FRPR�HQ�VX�SRHVtD�VH�
DUWLFXODQ� HQ� VLPXOWDQHLGDG� WUHV� WLHPSRV� �SDVDGR�SUHVHQWH�IXWXUR�� >���]� HO�
SUHVHQWH� HV� HO� WLHPSR� YHUEDO� DJOXWLQDGRU�� HQ� HO� TXH� WRGRV� ORV� RWURV� WLHPSRV�
HVWiQ�DQWLFLSDGRV�FRPR�DFFLRQHV��\�HQ�HO�TXH�VH�SUHILJXUD�OR�TXH��SDUD�%ULQHV��
FRQVWLWX\H� OD� DFFLyQ� ILQDO�� OD� GH� OD� PXHUWH� LQVWDQWDQHL]DGD� �FRPR� HQ�
4XHYHGR��>���]����

�
��(O�XVR�FRQ�HVWH�YDORU�GHO�SUHVHQWH�GH�LQGLFDWLYR�HQ�%ULQHV��DOWHUQDGR�FRQ�IUHFXHQFLD�FRQ�
LPSHUIHFWRV�� LQGHILQLGRV� \� SUHWpULWRV� SHUIHFWRV�� VH� FRPELQD� WDPELpQ� FRQ� HO� XVR� GH� XQ�
SUHVHQWH�JQyPLFR��HV�GHFLU��GHO�SUHVHQWH�KDELWXDO�HQ�ODV�VHQWHQFLDV�\�TXH�QR�SRGtD�IDOWDU�
HQ� XQD� OtULFD� WDQ� SURFOLYH� D� XQD� DFWLWXG� PHGLWDWLYD�� 1R� REVWDQWH�� GLFKDV� UHIOH[LRQHV�
JHQHUDOHV�VREUH�OD�YLGD�\�OD�PXHUWH�QR�VH�VXHOHQ�LQVFULELU�WDPSRFR�HQ�RWUD�DWHPSRUDOLGDG�
�HVWD�YH]�OD�GHO�FRQRFLPLHQWR���VLQR�TXH�OR�PiV�IUHFXHQWH�HV�TXH�DSDUH]FDQ�LQVFULWDV�HQ�
XQ�HVSDFLR�\�HQ�XQ�WLHPSR�GHWHUPLQDGRV��QRUPDOPHQWH�HQ�UHODFLyQ�FRQ�XQD�DQpFGRWD��D�
YHFHV�PtQLPD��TXH�VLUYH�FRPR�SLH�D�OD�UHIOH[LyQ��3XHGH�DVt�VXUJLU�OD�PHGLWDFLyQ�GHVSXpV�
GH�VLWXDUQRV�HQ�XQ�PDUFR�GHWHUPLQDGR��R�ELHQ��FRPR�VXFHGH�HQ�HO�SRHPD�UHSURGXFLGR�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����,G���S������VREUH�OD�WHQWDFLyQ�TXH�VLHQWH�OD�SRHVtD�D�FRQVDJUDU�HO�LQVWDQWH��YpDVH�5DIDHO�1~xH]�5DPRV��RS��FLW���SS���������\�2FWDYLR�3D]��RS��FLW���S��������
����$UW��FLW���SS�����������
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DUULED��³/D�SHUYHUVLyQ´�� VH�QRV�GD�SULPHUR�XQD� UHIOH[LyQ�JHQHUDO�� VLQ�TXH�KD\D�PDUFDV�
WH[WXDOHV� TXH� UHPLWDQ� D� XQ� HPLVRU� \� D� XQ� UHFHSWRU� GHWHUPLQDGRV�� QL� D� XQD� VLWXDFLyQ�
HVSDFLR�WHPSRUDO� FRQFUHWD�� SDUD� GH� SURQWR� HQWUHJDUQRV� XQ�PDUFR�� XQ� FRQWH[WR� HQ� TXH�
HVDV�SDODEUDV�VRQ�GLFKDV��
��(OOR�WLHQH�TXH�YHU��HYLGHQWHPHQWH��FRQ�OD�UHFXSHUDFLyQ�GH�OD�DQpFGRWD��TXH�ORV�SRHWDV�
GHO����WLHQGHQ�D�VXSULPLU��TXH�VH�GD�WDQWR�HQ�ORV�SRHWDV�VRFLDOUUHDOLVWDV�FRPR�HQ�EXHQD�
SDUWH� GH� ORV� DXWRUHV� GHO� PHGLR� VLJOR�� HQWUH� ORV� TXH� KD\� TXH� FRQWDU� D� %ULQHV����� 6LQ�
HPEDUJR��FRQYLHQH�VLWXDU�HVWD�FDUDFWHUtVWLFD�HQ�UHODFLyQ�FRQ�RWUR�GH�ORV�UDVJRV�FRPXQHV�
GH� OD� OtULFD� GHO� ���� FRPR� HV� OD� SUHRFXSDFLyQ� WHPSRUDOLVWD�� 6L� QR� HV� SRVLEOH� SHQVDU� OD�
UHDOLGDG�VHSDUDGD�GHO�WLHPSR��HQWRQFHV�WRGR��DXQ�OR�TXH�SDUHFH�XQD�YHUGDG�XQLYHUVDO�\�
DWHPSRUDO��WLHQGH�D�LQVFULELUVH�HQ�XQ�OXJDU�\�HQ�XQ�PRPHQWR��\�QR�SXHGH�GHFLUVH�GHVGH�
XQD� YR]� RUDFXODU�� LPSHUVRQDO�� VLQR� GHVGH� XQ� \R� TXH� SLHQVD� �HQ� (VSDxD�� DGHPiV�� OD�
ILORVRItD�GH�2UWHJD�RIUHFH�XQD�WUDGLFLyQ�GH�SHQVDPLHQWR�HQ�OD�TXH�VH�DWLHQGH�GH�PDQHUD�
HVSHFLDO� D� OD� SHUVSHFWLYD� GHO� \R� \� D� VX� FLUFXQVWDQFLD��� $Vt�� HQ� %ULQHV�� FHUFDQR� D� OD�
FRQFHSFLyQ�PDFKDGLDQD�GH�OD�SRHVtD�FRPR�SDODEUD�HQ�HO�WLHPSR�����QR�QRV�VRUSUHQGHPRV�
GH�TXH�VX�SRHVtD�HVHQFLDOPHQWH�OtULFD�RVFLOH�KDFLD�OR�OtULFR�QDUUDWLYR��\�GHFLU�QDUUDFLyQ�HV�
GHFLU� WDPELpQ� WLHPSR�� \� KDFLD� OR� OtULFR�GLVFXUVLYR� �SUHILULHQGR� DGHPiV�� HQ� OD�PtPHVLV�
GHO�SHQVDPLHQWR��OD�GLVFXUVLYLGDG�D�OD�LQWXLFLyQ��TXH�SRGUtD�GDU�OD�LPSUHVLyQ�GH�HVFDSDU�D�
XQ�GHVDUUROOR�WHPSRUDO���
�0X\� DFHUWDGDPHQWH��0DUJDUHW� 3HUVLQ���� KD� LQVFULWR� OD� SRHVtD� GH� %ULQHV� HQ� OR� TXH� KD�
OODPDGR�³SRHVtD�FRPR�SURFHVR´��\D�TXH�OD�PD\RUtD�GH�VXV�SRHPDV�QRV�GDQ�OD�VHQVDFLyQ�
GH� DVLVWLU� D� XQ� LU� KDFLpQGRVH� GH� OD� PDWHULD� SRpWLFD�� /D� YHUGDG� QR� HVWi� GDGD� �DXQTXH�
VLHPSUH� HQ�%ULQHV� DFDEH� VLHQGR� D� OD� SRVWUH� OD�PLVPD�� VLQR� TXH� VH� FRQTXLVWD� HQ� FDGD�
PLUDGD�VREUH�HO�PXQGR��/D�HVFLVLyQ�HQWUH�VXMHWR�\�PXQGR��HO�VHQWLPLHQWR�PHODQFyOLFR�GH�
SpUGLGD�DIHFWD�WDPELpQ�D�OD�YHUGDG��\D�TXH�OD�YHUGDG�GLItFLOPHQWH�VH�FRQFLEH�GHVGH�HVWD�
SHUVSHFWLYD� FRPR� DOJR� LPSHUVRQDO� \� DWHPSRUDO��(Q� HVWH� VHQWLGR��%ULQHV� UHVSRQGH� D� OR�

�����������������������������������������������������������
����&I��&DUORV�%RXVRxR��3RHVtD�SRVFRQWHPSRUiQHD��&XDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��HG��FLW���SS���������
����9LG��$QWRQLR�0DFKDGR��3RHVtDV�FRPSOHWDV��0DGULG��(VSDVD�&DOSH��������S������
����9pDVH�3RHVtD�FRPR�SURFHVR��SRHVtD�HVSDxROD�GH�ORV�DxRV����\������0DGULG��3RUU~D��������SDVVLP��



�

� �� �����

TXH�5REHUW�/DQJEDXP�KD�OODPDGR�³SRHVtD�GH�OD�H[SHULHQFLD´�����HV�GHFLU��XQD�IRUPD�GH�
HVFULWXUD� TXH� QDFH� IXQGDPHQWDOPHQWH� D� SDUWLU� GHO� 5RPDQWLFLVPR� \� HQ� OD� TXH� HO�
FRQRFLPLHQWR�QR�HV�DOJR�SUHYLR�DO�SRHPD��3UHGRPLQD�HQWRQFHV�
�

>���@�OD�GRFWULQD�GH�OD�H[SHULHQFLD��OD�GRFWULQD�TXH�DILUPD�OD�SULPDFtD�\�FHUWH]D�
GH� WRGD� DSUHKHQVLyQ� LPDJLQDWLYD� RULJLQDGD� HQ� OD� H[SHULHQFLD� LQPHGLDWD� \�
UHOHJD� D�XQ� VHJXQGR� OXJDU� ORV� UHVXOWDGRV�� GXGRVRV�� GH� OD� UHIOH[LyQ�DQDOtWLFD��
$Vt� SXHV�� OD� SRHVtD� GH� OR� VLJORV� GLHFLQXHYH� \� YHLQWH� SXHGH� HQWHQGHUVH� GH�
PDQHUD�XQLWDULD�FRPR�XQD�SRHVtD�GH�OD�H[SHULHQFLD��XQD�SRHVtD�HGLILFDGD�HQWUH�
HO� GHVHTXLOLEULR� GHOLEHUDGR� HQWUH� H[SHULHQFLD� H� LGHD�� XQD� SRHVtD� TXH� VH�
HQXQFLD� QR� FRPR� XQD� LGHD�� VLQR� FRPR� XQD� H[SHULHQFLD� GH� OD� TXH� SXHGHQ�
DEVWUDHUVH�XQD�R�PiV�LGHDV�FRPR�UDFLRQDOL]DFLRQHV�SUREOHPiWLFDV�����

�
��+HPRV�YLVWR��SRU�WDQWR��FyPR�OD�HVFULWXUD�GH�%ULQHV�VH�LQVFULEH�SHUIHFWDPHQWH�GHQWUR�GH�
XQD�WUD\HFWRULD�HOHJtDFD��FX\D�WUDGLFLyQ�QR�SXHGH�OLPLWDUVH�D�OD�SRHVtD�IXQHUDO���HQ�OD�TXH�
SUHGRPLQD�HO�VHQWLPLHQWR�GH�OD�SpUGLGD��3pUGLGD�TXH�VH�GD�HQ�WRGRV�ORV�WHUUHQRV��HQ�HO�GH�
OD�FRPXQLFDFLyQ�FRQ�HO�PXQGR��HQ�HO�GH�OD�UHODFLyQ�LQWHUSHUVRQDO��GHQWUR�GHO�SURSLR�\R��
HQ� HO� OHQJXDMH� \� HQ� OD� SRVLELOLGDG� GH� DOFDQ]DU� OD� YHUGDG���� (VD� SpUGLGD� VH� KDFH� PiV�
GRORURVD�SRUTXH��IUHQWD�DO�XQLYHUVR�GH�OD�DQDORJtD��HQ�HO�TXH�H[LVWtD�XQ�GLiORJR�FRQVWDQWH�
HQWUH� HO� \R� \� HO�PXQGR�� YLYLGR� HQ� OD� LQIDQFLD�� HO� \R� HOHJtDFR� VH� VLW~D� HQ� XQ� XQLYHUVR�
LUyQLFR�� HQ� HO� TXH� HO� VLOHQFLR�HV� OD� UHVSXHVWD� D� VXV�SDODEUDV�� \�GRQGH�SRU� WDQWR� UHVXOWD�
YDQR�SODQWHDU� XQ�XEL� VXQW"�� \D� TXH�QDGLH� YD� D� UHVSRQGHU� D� OD� DQJXVWLRVD� SUHJXQWD�GHO�
SRHWD���
�(VH� GLiORJR� URWR� UHVXOWD� VHU� SXHV� XQD� FRQVWDQWH� GHO� GLVFXUVR� HOHJtDFR�� /D� UXSWXUD� GH�
FRPXQLFDFLyQ�HQWUH�XQ�\R�\�XQ� W~� �GH�VLJQR�SHUVRQDO�R�QR�� VLW~D�DO�\R� OtULFR�DQWH�XQD�
VROHGDG� H[WUHPD� \� UHIXHU]D� HO� VHQWLPLHQWR� GH� DXVHQFLD� TXH� HV� FDUDFWHUtVWLFR� GH� OR�
HOHJtDFR��6LQ�HPEDUJR��OHMRV�GH�HOXGLU�HVD�VROHGDG��HO�\R�OtULFR�OD�DVXPH�FRPR�VX�IRUPD�
GH� HVWDU� HQ� HO�PXQGR��6H� FRQILJXUD� DVt� XQ� \R�PHODQFyOLFR�� TXH�� SHVH� D� VX�SXGRU�\� VX�
�����������������������������������������������������������
����8VR�DTXt�HO�WpUPLQR�HQ�HO�VHQWLGR�UHVWULQJLGR�TXH�OH�GD�/DQJEDXP��HO�LQYHQWRU�GHO�WpUPLQR��QR�HQ�HO�PiV�FRQIXVR�TXH�VH�KD�YHQLGR�DSOLFDQGR�D�YDULRV�SRHWDV�HVSDxROHV��HQWUH�HOORV�D�%ULQHV���
���� /D� SRHVtD� GH� OD� H[SHULHQFLD�� (O� PRQyORJR� GUDPiWLFR� HQ� OD� WUDGLFLyQ� OLWHUDULD� PRGHUQD�� *UDQDGD��&RPDUHV��������S������
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WHQGHQFLD� DO� RFXOWDPLHQWR� H� LQFOXVR� D� OD� DXWRGHQLJUDFLyQ�� UHVXOWD� RPQLSUHVHQWH� HQ� OD�
SRHVtD�HOHJtDFD�GH�%ULQHV��(VH�\R�HV�DVLPLVPR�VLJQR�GH�OD�UDGLFDO�VHSDUDFLyQ�HQWUH�HO�\R�
\� HO� PXQGR�� DVt� FRPR� WHVWLPRQLR� GH� OD� SpUGLGD�� \D� TXH� HQ� XQ� XQLYHUVR� FLHJR� H�
LPSHUVRQDO�VyOR�XQ�\R�SHUVRQDO��KXPDQR��SXHGH�VHU�WHVWLJR�\�FDQWRU�GHO�DFDEDPLHQWR�����
�'HQWUR�GH�HVH�VHQWLPLHQWR�GH�SpUGLGD��WHQGUHPRV�TXH�SUHVWDU�PXFKD�DWHQFLyQ�SRU�WDQWR�
D�OD�PHPRULD��\D�TXH�pVWD�HV�HO�OXJDU�GRQGH�HVD�SpUGLGD�VH�UHFRQRFH�\�D�OD�YH]�HO�iPELWR�
HQ�HO�TXH�HO� VXMHWR�SXHGH�EXVFDU�XQD�YtD�GH�UHHQFXHQWUR�FRQ� OR�SHUGLGR��$VLPLVPR��HO�
HVSDFLR� FREUDUi� XQD� JUDQ� LPSRUWDQFLD�� \D� TXH�� IUHFXHQWHPHQWH� LGHQWLILFDGR� FRQ� XQ�
WLHPSR�� VXVFLWD� HQ� HO� VXMHWR� SRpWLFR� OD� QRVWDOJLD� GH� ODV� H[SHULHQFLDV� DOOt� YLYLGDV�� SHUR�
WDPELpQ� OD� LOXVLyQ�GH�SRGHU�UHFXSHUDUODV��(VSDFLR�\�PHPRULD�VH�YLQFXODQ��\D�TXH�HV�OD�
PHPRULD�HO�FDPSR�HQ�HO�TXH�HO�VXMHWR�SXHGH�YLQFXODU�HO�DTXt�\�DKRUD�GH�OD�DXVHQFLD�FRQ�
HO�DOOt�\�HQWRQFHV�GH�OR�TXH�VH�WXYR�R�VH�FUH\y�WHQHU��
��(Q� HVWH� DFHUFDPLHQWR� KDFLD� OR� HOHJtDFR�� QRV� KHPRV� LGR� DOHMDQGR� \� DFHUFDQGR�
DOWHUQDWLYDPHQWH�DO�PRGHOR�HOHJtDFR�PiV�FRQRFLGR��OD�HOHJtD�IXQHUDO��(Q�HVWH�FDPSR��QRV�
TXHGD�D~Q�XQ�SXQWR�SRU� WUDWDU��(QWUH� ORV�HOHPHQWRV�EiVLFRV�GH�GLFKD�HOHJtD��(VWpEDQH]�
&DOGHUyQ���� VHxDOD�� UHFRJLHQGR� OD� RSLQLyQ� GH� 0DUtD� 5RVD� /LGD�� OD� ODPHQWDFLyQ� \� OD�
FRQVRODFLyQ�� <D� VDEHPRV� TXH� OR� HOHJtDFR� QR� VLHPSUH� FRLQFLGH� FRQ� ORV� SRHPDV� GH�
WHPiWLFD� IXQHUDO�� SHUR� FDEH� SUHJXQWDUVH� VL�� DGHPiV� GH� OD� ODPHQWDFLyQ� �HYLGHQWH� HQ�
%ULQHV���HV�SRVLEOH�KDOODU�WDPELpQ�DOJ~Q�UDVWUR�GH�FRQVRODWLR��
��7HUHVD�+HUQiQGH]�)HUQiQGH]�QRV�RIUHFH�XQD�UHIOH[LyQ�TXH�SXHGH�SDUHFHU�SHURJUXOOHVFD�
SHUR�TXH�QRV�D\XGD�D�VLWXDUQRV��(OOD�KDEOD�GH�XQD�
�

>���@� VXHUWH� GH� OH\� HOHJtDFD� YiOLGD�� FDVL� PDWHPiWLFD�� TXH� OD� PD\RUtD� GH� ORV�
HVWXGLRVRV�GHO�JpQHUR�KDQ�GHILQLGR�FRPR�XQD�IyUPXOD�FRQVWDQWH�\�HVWDEOH��D�
PD\RU� ODPHQWDFLyQ�� PHQRU� FRQVRODFLyQ�� \� FXDQWR� PD\RU� VHD� HO� FRQVXHOR��
PHQRU�VHUi�HO�ODPHQWR�����

�����������������������������������������������������������
����(O�\D�FLWDGR�DUWtFXOR�GH�$QG~MDU�$OPDQVD��TXH�WUDWD�GH�GHILQLU�HO�\R�TXH�VH�YD�HVER]DQGR�D�OR�GH�OD�SRHVtD�GH�%ULQHV��OR�GHILQH�FRPR�XQ�³\R�HOHJtDFR�\�PHGLWDWLYR´��DUW��FLW���S�������
���� 2S�� FLW��� S�� ����� +DEUtD� RWUR� HOHPHQWR�� VHFXQGDULR� FRQ� UHVSHFWR� D� ORV� GRV� TXH� DTXt� VH� VHxDODQ�� HO�SDQHJtULFR�GHO�GLIXQWR��TXH�HYLGHQWHPHQWH�QR�QRV�LQWHUHVD�FXDQGR�OR�HOHJtDFR�QR�VH�UHILHUH�D�XQD��SHUVRQD�FRQFUHWD��
����$UW��FLW���S�������
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�
�(Q� HO� PXQGR� GH� %ULQHV�� OD� FRQVRODFLyQ� HV� VLHPSUH�PHQRV� SRGHURVD� TXH� HO� ODPHQWR��
$XQTXH�RFDVLRQDOPHQWH� ORV�HVSDFLRV�\� OD�PHPRULD�RIUHFHQ�XQ� OHQLWLYR�D� OD�DQJXVWLD��D�
SHVDU�WDPELpQ�GH�XQD�DFHSWDFLyQ�HVWRLFD�GH�OD�PXHUWH�FRPR�UHDOLGDG�TXH�DOFDQ]D�D�WRGRV��
GLFKD�FRQVRODWLR�HV�PX\�GpELO��FRPR�FRUUHVSRQGH�D�XQ�PXQGR�VyOR�LQWHUSUHWDEOH�GHVGH�
XQD� LURQtD� WUiJLFD�� HQ� HO� TXH� WRGD�SpUGLGD� HV� GHILQLWLYD�\� HQ�HO�TXH� WRGD� LQWHUURJDFLyQ�
PHWDItVLFD�GHEH�FRQWDU�FRQ�HO�VLOHQFLR�GHO�XQLYHUVR��
��+D\��QR�REVWDQWH��XQ�HOHPHQWR�HQ�HO�TXH�OD�FRQVRODWLR�VH�FXPSOH��\�QR�RFDVLRQDOPHQWH��
VLQR�FDVL�GH�PDQHUD�FRQVWDQWH��-RVp�2OLYLR�-LPpQH]�KD�DILUPDGR�TXH�-RVp�+LHUUR�³>���]�
HV�� GtJDVH� PX\� GH� SDVDGD�� XQ� SRHWD� URPiQWLFR� TXH� TXLVLHUD� VHU� FOiVLFR´����� (VWD�
GHILQLFLyQ��HQ�HO�VHQWLGR�ODWR�TXH�GD�D�HVWRV�WpUPLQRV�-LPpQH]��QR�HQ�VX�FDUDFWHUL]DFLyQ�
GH�HVWpWLFDV�SHUWHQHFLHQWHV� D�XQD�pSRFD��SRGUtD�FRUUHVSRQGHU� WDPELpQ�D� OD�HVFULWXUD�GH�
%ULQHV��TXLHQ�SRU�RWUD�SDUWH�HYLGHQWHPHQWH�DOFDQ]D�XQ�WRQR�PiV�FOiVLFR�TXH�HO�GHO�+LHUUR�
GH� ODV�³DOXFLQDFLRQHV´��(Q�HIHFWR�� VL�HQ� OD�FRVPRYLVLyQ�GH�%ULQHV�HV�SRVLEOH�HQFRQWUDU�
PXFKRV� HOHPHQWRV� TXH� UHFXHUGDQ� DO� 5RPDQWLFLVPR� \� DO� %DUURFR�� VX� HVFULWXUD� HV� XQD�
SRHVtD� TXH� HYLWD� FDVL� VLHPSUH� HO� GHVJDUUR� H[SUHVLYR�� TXH� SUHILHUH� IUHQWH� DO� JULWR�
DQJXVWLDGR�HO�ODPHQWR�VHUHQR�\�PHODQFyOLFR��
��3RU� WDQWR��HQ�%ULQHV� OD�FRQVRODWLR�VH�FXPSOH�GHQWUR�GH� OD�SURSLD�HVFULWXUD��7LHQH�TXH�
YHU� PiV� FRQ� OD� IRUPD� TXH� FRQ� HO� FRQWHQLGR� �VL� HV� TXH� HV� SRVLEOH� VHSDUDU� DPERV�
FRQFHSWRV���/D�SULPHUD�HVFULWXUD�GH�%ULQHV��WHQGHQWH�D�XQD�UHJXODULGDG�PpWULFD��DVt�FRPR�
HO� SRVWHULRU� XVR�GH� XQ�YHUVR� OLEUH� TXH�EXVFD� XQD�QDWXUDOLGDG� HQ� HO�GLVFXUVR�� D\XGDQ�D�
FUHDU� XQ� WRQR� PHGLWDWLYR� HQ� HO� TXH� VH� VXHOH� HOXGLU� WRGR� SDWKRV� LQFRQWURODGR�� $� HOOR�
FRQWULEX\HQ� DVLPLVPR�� HO� Op[LFR� HPSOHDGR� �� QDGD� OODPDWLYR� \� HQ� HO� TXH�� DGHPiV�� VH�
EXVFD�H[SUHVDU�PiV�PHODQFROtD�TXH�DQJXVWLD��DVt�FRPR�HO�XVR�GH�PHWiIRUDV�\�VtPERORV�
FRQVDJUDGRV� SRU� OD� WUDGLFLyQ�� (O� FODVLFLVPR� GH� %ULQHV� KDFH� TXH� HO� OHFWRU� UHFLED� VX�
HVFULWXUD� FRPR� XQ� GLVFXUVR� IiFLOPHQWH� DVLPLODEOH�� HQ� HO� TXH� OD� GHVRODGD� YLVLyQ� GHO�

�����������������������������������������������������������
����'LH]�DxRV�GHFLVLYRV�HQ�OD�SRHVtD�HVSDxROD�FRQWHPSRUiQHD�������������HG��FLW���S������
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PXQGR�YLHQH�ILOWUDGD�SRU�XQD�YR]�TXH�HYLWD�WRGR�DVSDYLHQWR�\�TXH�FRQItD�HQ�HO�OHQJXDMH�
KHUHGDGR�SDUD�H[SUHVDU�OD�PHODQFyOLFD�EHOOH]D�GHO�PXQGR�����
��/D�FRQVRODWLR�TXH�HO�SRHWD�HQFXHQWUD�HQ�HO�DFWR�GH�HVFULELU�\�TXH�HO�OHFWRU�UHFLEH�QDFH�
DVt�GH�OD�SRVLELOLGDG�GH�H[SUHVDU�OD�PXHUWH�LQHYLWDEOH�\�OD�DPHQD]D�GH�OD�QDGD�D�WUDYpV�GH�
XQRV� YHUVRV� TXH� WLHQGHQ� KDFLD� XQ� GHSXUDGR� FODVLFLVPR����� (VD� SRVLELOLGDG� GH� VHJXLU�
RIUHFLHQGR�OD�SDODEUD�GRQGH�VyOR�SDUHFH�TXH�FDEH�HO�JULWR�R�HO�VLOHQFLR�HV�OD�MXVWLILFDFLyQ�
~OWLPD�GH�OD�SRHVtD�GH�%ULQHV��(Q�HVD�SDODEUD�D�SHVDU�GH�WRGR��HO�DUWH�\�OD�pWLFD��pWLFD�GH�
UHVLVWHQFLD� \� GLJQLGDG� HQ� XQ� PXQGR� GRQGH� WRGR� SDUHFH� VHU� VyOR� QHJDFLyQ�� SXHGHQ�
HQFRQWUDUVH�HQ�XQD�DILUPDFLyQ�SUHFDULD�SHUR�LPSUHVFLQGLEOH��XQD�YR]�PHODQFyOLFD�TXH�VH�
GHVFXEUH�FRPR�QHFHVDULD�DO�QRPEUDU�OD�EHOOH]D�IXJD]�H�LQWHQVD�GH�OR�TXH�OH�URGHD��

�����������������������������������������������������������
����$O�KDEODU�HQ� ORV�VLJXLHQWHV�FDStWXORV�GH�DOJXQRV�SRHPDV�HQ�FRQFUHWR��YROYHUp�D�UHWRPDU�OD�LGHD�GH�OD�
FRQVRODWLR�GHVGH�OD�SURSLD�HVFULWXUD��\D�GHVGH�HMHPSORV�FRQFUHWRV��
����9LG��-RVp�2OLYLR�-LPpQH]��/D�SRHVtD�GH�)UDQFLVFR�%ULQHV��6HYLOOD��5HQDFLPLHQWR��������SS���������
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���/D�WHPSRUDOLGDG�FRPR�Q~FOHR�WHPiWLFR�GH�OD�REUD�GH�%ULQHV�
�
�
��&DVL�UHVXOWD�RFLRVR�LQVLVWLU�HQ�HO�KHFKR�GH�TXH�HO�WLHPSR�HV�HO�FHQWUR�WHPiWLFR�GH�OD�REUD�
SRpWLFD� GH� )UDQFLVFR�%ULQHV�� 7DQWR� ORV� FRPHQWDULRV� GHO� SURSLR� SRHWD� FRPR� ORV� GH� ORV�
FUtWLFRV��QR�KDFHQ�VLQR�UHFDOFDU�DOJR�TXH�LQFOXVR�XQD�OHFWXUD�UiSLGD�GHVFXEUH�D�SULPHUD�
YLVWD��WRGD�OD�SRHVtD�GH�%ULQHV�HV�XQD�FRQIURQWDFLyQ�FRQVWDQWH��GHVGH�HO�DPRU�UDGLFDO��D�
OD�YLGD��FRQ�OD�WHPSRUDOLGDG�KXPDQD�\�FRQ�OD�PXHUWH��3RU�WDQWR��QR�YD�D�VHU�PL�SURSyVLWR�
HQ�HVWDV�OtQHDV�YROYHU�GH�QXHYR�D�OR�TXH�FRQVWLWX\H�XQD�REYLHGDG��VLQR�VHxDODU�DOJXQRV�
DVSHFWRV�FRQFUHWRV�GH�HVD�FRQFHSFLyQ�GHO�WLHPSR�TXH�LOXPLQDQ�OD�FRVPRYLVLyQ�EULQLDQD�
DQWHV� GH� SDVDU� D� ORV� HVTXHPDV� FtFOLFRV� \� OLQHDOHV� \� D� OD� VLPERORJtD� GH� OD� OX]� \� GH� OD�
RVFXULGDG��GRV�FDPSRV�HQ�ORV�TXH�FUHR�TXH�HV�QHFHVDULR�SURIXQGL]DU��HQ�HVSHFLDO�SRU�ODV�
FODYHV�TXH�QRV�SURSRUFLRQDQ�SDUD�HO�DQiOLVLV�GHO�HVSDFLR��
��/D�HVFULWXUD�GH�%ULQHV�VH�LQVFULEH�HQ�XQD�pSRFD�HQ�OD�TXH�OD�PHGLWDFLyQ�VREUH�HO�WLHPSR�
WLHQH�XQD�LPSRUWDQFLD�FDSLWDO��'HVGH�PX\�DQWLJXR�OD�OLWHUDWXUD�KD�UHIOH[LRQDGR�VREUH�OD�
FDGXFLGDG�GH�QXHVWUDV�YLGDV�\�QXHVWUDV�DQVLDV�GH�HWHUQLGDG��SHUR�TXL]iV�ORV�HVFULWRUHV�GHO�
;;�KDQ�GDGR�PXHVWUDV�GH�XQD�HVSHFLDO�VHQVLELOLGDG�DQWH�HO�WLHPSR�\�VXV�SDUDGRMDV��1R�
HV�pVWH�HO�OXJDU�SDUD�H[WHQGHUVH�VREUH�HVWH�WHPD��SHUR�VyOR�FHQWUiQGRQRV�HQ�OD�OLWHUDWXUD�
HQ� OHQJXD� HVSDxROD� �TXH� HYLGHQWHPHQWH�� HV� VyOR� XQD� SHTXHxD� LVOD� GH� XQ� DUFKLSLpODJR�
LQPHQVR�� 3URXVW�� (OLRW�� 3ULHVWOH\�� &DOYLQR�� %HFNHWW����� HQFRQWUDPRV� QXPHURVRV� DXWRUHV�
SDUD� ORV� FXDOHV� HO� WLHPSR� KD� VLGR� XQD� SUHRFXSDFLyQ� FHQWUDO� HQ� VXV� REUDV��0LJXHO� GH�
8QDPXQR��$]RUtQ��$QWRQLR�0DFKDGR�� )HGHULFR�*DUFtD�/RUFD��/XLV�&HUQXGD���%ODV� GH�
�����������������������������������������������������������
�� 9pDVH� SRU� HMHPSOR� -RVp� 2OLYLR� -LPpQH]�� &LQFR� SRHWDV� GHO� WLHPSR�� 0DGULG�� ËQVXOD�� ������ &DUORV�%RXVRxR�� �3RHVtD�SRVFRQWHPSRUiQHD��&XDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��0DGULG��-~FDU��������SS����������\�'LRQLVLR�&DxDV��³/D�PLUDGD�FUHSXVFXODU��)UDQFLVFR�%ULQHV´��3RHVtD�\�SHUFHSFLyQ��)UDQFLVFR�%ULQHV��
&ODXGLR� 5RGUtJXH]� \� -RVp� ÈQJHO� 9DOHQWH��� 0DGULG�� +LSHULyQ�� ������ SS�� ������� � (Q� XQD� HQWUHYLVWD� GH�$QWRQLR�1~xH]��UHVSRQGH�%ULQHV�D�OD�SUHJXQWD�³¢4Xp�WHPDV�WH�SUHRFXSDQ"´�³>���@�$PR�HVR�TXH�VR\��XQ�VHU�FRQ� YLGD�� GH� OD� TXH� VyOR� Vp� FRQ� FHUWH]D� TXH� KDEUp� GH� SHUGHU�� 3RU� OD� SRHVtD� LQWHQWR� KDFHUPH� HVR�FRPSUHQVLEOH�\�DFHSWDU�HVWH�GHVWLQR�VLQ�TXH�WHQJD�QHFHVLGDG�SRU�HOOR�GH�GLVPLQXLU�PL�FDSDFLGDG�GH�DPRU��(VWi��SXHV��SULQFLSDOPHQWH��HO�WHPD�GH�OD�PXHUWH�\�DTXHOODV�H[SHULHQFLDV�TXH��SRU�VX�HPRFLyQ��VDOYDQ�PL�DPRU� D� OD� YLGD�� 6R\� XQ� SRHWD� WHPSRUDO�� SHUR� DWHQWR� VREUH� WRGR� DO� FXUVR� LQWHULRU� GH� OD� H[LVWHQFLD´��³(QFXHQWUR�FRQ�)UDQFLVFR�%ULQHV´��ËQVXOD�������������S�����
�� 6REUH� OD� LPSRUWDQFLD�GHO� WLHPSR�HQ�&HUQXGD��PDHVWUR� LQGLVFXWLEOH�GH�%ULQHV�� YpDVH� -HQDUR�7DOHQV��(O�
HVSDFLR�\�ODV�PiVFDUDV��,QWURGXFFLyQ�D�OD�OHFWXUD�GH�&HUQXGD��%DUFHORQD��$QDJUDPD��������SS������������
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2WHUR�� -RUJH� /XLV� %RUJHV�� 2FWDYLR� 3D]����� SRU� FLWDU� VyOR� XQRV� SRFRV��� 'H� HQWUH� HVWRV��
$QWRQLR�0DFKDGR��UHIHUHQFLD�FRQVWDQWH�HQ�ORV�SRHWDV�GH�SRVJXHUUD��KDEtD�\D�VHQWHQFLDGR�
TXH�OD�SRHVtD�HV�³SDODEUD�HVHQFLDO�HQ�HO�WLHPSR´����(V�HYLGHQWH��DVLPLVPR��OD�LPSRUWDQFLD�
TXH� OD� WHPiWLFD� WHPSRUDO�DOFDQ]D�HQ�SRHWDV�HVSDxROHV�FRHWiQHRV�GH�%ULQHV�FRPR��-RVp�
ÈQJHO� 9DOHQWH�� $OIRQVR� &RVWDIUHGD�� -DLPH� *LO� GH� %LHGPD�� -RVp� 0DQXHO� &DEDOOHUR�
%RQDOG�� ÈQJHO� *RQ]iOH]� R� &DUORV� %DUUDO�� -XDQ� *DUFtD� +RUWHODQR� GHVFULEH� DVt� OD�
LPSRUWDQFLD�GHO�WLHPSR�HQ�ORV�SRHWDV�GHO�PHGLR�VLJOR��
�

��(O� UXPER�GHO� WLHPSR�DSDUHFH�HQ�WRGRV�\�FDGD�XQR�GH�ORV�SRHWDV�GHO�JUXSR��
(YRFDFLyQ�GH�XQ�WLHPSR�IHOL]��GH�ORV�DVRPEURV�H�LQRFHQFLDV�GH�OD�LQIDQFLD��GH�
OD�PDGUH��GH�ORV�MXHJRV�\�GH�ODV�PHODQFROtDV��GH�OD�LQLFLDFLyQ�HUyWLFD��QRVWDOJLD�
GHO�SDUDtVR�R�UHFXHUGR�GHO�KRUURU��VRQ�DOJXQDV�GH�ODV�YDULDQWHV�TXH�DFRPSDxDQ�
D� OD� FRQVWDQWH� UHFRQVWUXFFLyQ� GH� OR� LPSRVLEOH�� (O� UHFXHUGR�� D� YHFHV�� VH�
SURGXFH�PDWHULDOL]DGR��GHWDOOLVWD��KLVWyULFR��D�YHFHV��VXE\DFH�HQ�XQD�DWPyVIHUD�
PHWDIyULFD� GHOLEHUDGDPHQWH� LPSUHFLVD�� RWUDV�� VH� WUDQVIRUPD� HQ� OH\HQGD�R� HQ�
IiEXOD�>���@���
�

��(Q� HVWD� LQGDJDFLyQ� VREUH� HO� WLHPSR�� ORV� HVFULWRUHV� QR� HVWiQ� VRORV��/HV� DFRPSDxDQ� �H�
LQFOXVR� OHV�SUHFHGHQ��YDULRV�ILOyVRIRV�TXH�KDQ�FRQVLGHUDGR�HO� WLHPSR�FRPR�XQR�GH�ORV�
HOHPHQWRV� FHQWUDOHV� HQ� OD� HVSHFXODFLyQ� ILORVyILFD� �\D�.DQW�KDEtD�KDEODGR�GH�HVSDFLR�\�
�����������������������������������������������������������
��%XHQ� HMHPSOR� GH� HVWD� OtULFD� WHPSRUDOLVWD� VRQ� ORV� FLQFR� SRHWDV� LQFOXLGRV� HQ� HO� \D� FLWDGR� OLEUR� GH� -RVp�2OLYLR�-LPpQH]���&LQFR�SRHWDV�GHO�WLHPSR��HQWUH�ORV�FXDOHV��MXQWR�D�%ULQHV��HQFRQWUDPRV�D�&HUQXGD�\�D�WUHV�SRHWDV�HVSDxROHV��9LFHQWH�$OHL[DQGUH��-RVp�+LHUUR�\�&DUORV�%RXVRxR��PD\RUHV�HQ�HGDG�SHUR�FRQ�ORV�TXH�%ULQHV� KD�PDQWHQLGR� XQD� UHODFLyQ�SHUVRQDO� \� OLWHUDULD� �GLFKD� UHODFLyQ� HQFXHQWUD� VX� UHIOHMR� HQ� ORV� WH[WRV�LQFOXLGRV�HQ�(VFULWRV�VREUH�SRHVtD�HVSDxROD��GH�3HGUR�6DOLQDV�D�&DUORV�%RXVRxR���9DOHQFLD��3UH�7H[WRV���������
��3RHVtDV�FRPSOHWDV��0DGULG��(VSDVD�&DOSH��������S������
��3UyORJR�D�(O�JUXSR�SRpWLFR�GH�ORV�����8QD�DQWRORJtD���0DGULG��7DXUXV��������S������*DUFtD�+RUWHODQR�LQFOX\H�HQ�VX�DQWRORJtD�D� ORV�VLJXLHQWHV�SRHWDV��ÈQJHO�*RQ]iOH]��-RVp�0DUtD�&DEDOOHUR�%RQDOG��$OIRQVR�&RVWDIUHGD�� -RVp� 0DUtD� 9DOYHUGH�� &DUORV� %DUUDO�� -RVp� $JXVWtQ� *R\WLVROR�� -DLPH� *LO� GH� %LHGPD�� -RVp�ÈQJHO�9DOHQWH�\�)UDQFLVFR�%ULQHV���6REUH�OD�LPSRUWDQFLD�GHO�WLHPSR�HQ�OD�SRHVtD�HVSDxROD�GH�SRVJXHUUD��\�HQ� HVSHFLDO� HQ� ORV� SRHWDV� GH� ORV� ���� YpDVH� WDPELpQ� -RVp� /XLV� *DUFtD�0DUWtQ�� /D� VHJXQGD� JHQHUDFLyQ�
SRpWLFD�GH�SRVJXHUUD��%DGDMR]��'LSXWDFLyQ�GH�%DGDMR]��������SS�����������ODV�SiJLQDV�����D�����HVWiQ�GHGLFDGDV� D� %ULQHV��� DVt� FRPR� ORV� HVWXGLRV� LQGLYLGXDOHV� GH� 3HUH� 5RYLUD�� /D� SRHVtD� GH� -DLPH� *LO� GH�
%LHGPD�� %DUFHORQD�� (GLFLRQV� GHO�0DOO�� ������ SS�� ��������� ���������0DUtD�3D\HUDV�*UDX��0HPRULDV� \�
VXSODQWDFLRQHV��/D�REUD�SRpWLFD�GH�-RVp�0DQXHO�&DEDOOHUR�%RQDOG��3DOPD�GH�0DOORUFD��8QLYHUVLWDW�GH�OHV�,OOHV�%DOHDUV��������SS���������������������&DUPH�5LHUD��LQWURGXFFLyQ�D�&DUORV�%DUUDO��3RHVtD�FRPSOHWD��
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WLHPSR�FRPR�FRQGLFLRQHV�D�SULRUL�GH�OD�VHQVLELOLGDG���'HVGH�OD�GXUpH�EHUJVRQLDQD���TXH�
LQIOX\y� HQ� HVFULWRUHV� FRPR� 3URXVW� R� $QWRQLR�0DFKDGR�� D� OD� FRPSOHMD� LQGDJDFLyQ� GH�
+HLGHJJHU�HQ�6HLQ�XQG�=HLW��SDVDQGR�SRU�H[LVWHQFLDOLVWDV�FRPR�6DUWUH��WDQ�LQIOXLGR�D�VX�
YH]�SRU�HO�PDHVWUR�DOHPiQ��QRV�HQFRQWUDPRV�FRQ�XQD�OtQHD�GH�SHQVDPLHQWR�TXH��OHMRV�GH�
HVWXGLDU� HO� VHU� \� VXV� DWULEXWRV� FRPR� FDWHJRUtDV� DWHPSRUDOHV�� VXPHUJHQ� GH� SOHQR� VX�
UHIOH[LyQ� HQ� OD� FRUULHQWH� WHPSRUDO� �VHxDOHPRV� GH� SDVR� TXH� OD� ItVLFD� PRGHUQD�� FRQ�
(LQVWHLQ� D� OD� FDEH]D�� KD� UHIOH[LRQDGR� DVLPLVPR� VREUH� OD� HVWUHFKD� UHODFLyQ� HVSDFLR�
WLHPSR���
��6LQ�QHFHVLGDG�GH�TXH�HO�SURSLR�%ULQHV�FRPHQ]DUD�D�HVFULELU�FRQ�WRGRV�HVWRV�QRPEUHV�HQ�
VX�PHQWH�� VX� REUD� QDFH� HQ�XQ�PRPHQWR� HQ�TXH� HO� WLHPSR�QR�HV�QL�PXFKR�PHQRV�XQD�
FXHVWLyQ�VHFXQGDULD�SDUD�HVFULWRUHV�\�ILOyVRIRV���3RU�RWUD�SDUWH��HQ�%ULQHV��FRPR�HQ�RWURV�
DXWRUHV� HVSDxROHV�� HVWD� DWPyVIHUD� LQWHOHFWXDO� �DSDUWH�� FODUR�� GH� SRVLEOHV� UD]RQHV�
ELRJUiILFDV��HQWUH� ODV�TXH�TXL]iV�QR�VHD�GHVSUHFLDEOH�HO�HFR� WUiJLFR�GH� OD�JXHUUD�FLYLO���

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������%DUFHORQD��/~PHQ��������SDVVLP��\�7HUHVD�+HUQiQGH]�)HUQiQGH]��³8QD�WUD]D� LQGHILQLGD�� OD�HOHJtD�HQ� OD�OtULFD�GH�9DOHQWH´�HQ�(O�VLOHQFLR�\�OD�HVFXFKD��-RVp�ÈQJHO�9DOHQWH��0DGULG��&iWHGUD���������SS�����������
���6REUH�OD�GXUDFLyQ��YpDVH�+HQUL�%HUJVRQ��0HPRULD�\�YLGD��0DGULG��$OLDQ]D��������SS��������
��1R�REVWDQWH��%ULQHV�QR�SDUHFH�LJQRUDU�OD�ILORVRItD�GH�VX�WLHPSR�QL�HV�DMHQR�D�OD�UHIOH[LyQ�VREUH�ORV�OtPLWHV�QR� VLHPSUH� ELHQ� GHOLPLWDGRV� HQWUH� ILORVRItD� \� SRHVtD�� (Q� XQD� HQWUHYLVWD�� DILUPD�� ³$FWXDOPHQWH� KD\� XQD�IXHUWH� WHQGHQFLD�HQ�JUDQGHV�]RQDV�GH� OD�ILORVRItD�TXH� WLHQGHQ�D�UHFKD]DU�GHO�HVWULFWR�FDPSR�ILORVyILFR�HO�PHWDItVLFR� \� HO� pWLFR�� (QWRQFHV�� HVWRV� FDPSRV� TXH� VRQ� LQKHUHQWHV� D� OD� SUREOHPiWLFD� KXPDQD� WLHQHQ� XQ�UHIXJLR�DGHFXDGR�HQ� OD�SRHVtD��1R�ROYLGHPRV��SRU�HMHPSOR��HO�LQWHUpV�TXH�SRU�OD�SRHVtD�WLHQH�+HLGHJJHU�SDUD�VXV�HVSHFXODFLRQHV�ILORVyILFDV´��0DUJDULWD�6iQFKH]�%ULWR��³/D�SRHVtD�HV�XQR�GH�ORV�UHGXFWRV�SRVLEOHV�GHO�KXPDQLVPR´��(O�(FR�GH�&DQDULDV����GH�PDU]R�GH�������S�������
��(V�FLHUWR�TXH�HQ�OD�SRHVtD�GH�%ULQHV�DSHQDV�DSDUHFH�HO�UHFXHUGR�GH�OD�JXHUUD��ELHQ�VHD�SRU�VX�IHFKD�GH�QDFLPLHQWR�XQ� WDQWR� WDUGtD� IUHQWH�D�RWURV�DXWRUHV�GHO�PHGLR�VLJOR��-RVp�ÈQJHO�9DOHQWH��ÈQJHO�*RQ]iOH]��&DUORV�%DUUDO�� -DLPH�*LO�GH�%LHGPD�� -RVp�$JXVWtQ�*R\WLVROR�� -RVp�0DQXHO�&DEDOOHUR�%RQDOG�\�$OIRQVR�&RVWDIUHGD� QDFHQ� WRGRV� DQWHV� GH� ������� ELHQ� SRUTXH� OD� PXHUWH� HQ� %ULQHV� HV� PiV� XQ� DFRQWHFLPLHQWR�LQGLYLGXDO�TXH�FROHFWLYR�\�VyOR�VH�HOHYD�D�FROHFWLYLGDG�HQ�WDQWR�TXH�DIHFWD�D�OD�HVHQFLD�PHWDItVLFD�GHO�VHU�KXPDQR��&RQ�WRGR��KD\�XQD�EUHYH�UHIHUHQFLD�HQ�XQD�HQWUHYLVWD�SXEOLFDGD�HQ�������GHVSXpV�GH�DILUPDU��HQ�UHODFLyQ�FRQ�OD�SRHVtD�VRFLDO���TXH�³>���@�OD�JXHUUD�FLYLO�KD�VLGR�OD�PiV�WHUULEOH�TXH�KD�VXIULGR�QXHVWUR�SDtV�HQ�WRGD�VX�KLVWRULD´��FRPHQWD�VREUH�VX�SURSLD�JHQHUDFLyQ��³/DV�JHQHUDFLRQHV�VH�VXFHGHQ��\�FRPHQ]DPRV�D�HVFULELU�ORV�WHVWLJRV�LQIDQWLOHV�GH�DTXHOODV�KHFDWRPEHV��(Q�ODV�JXHUUDV��ORV�QLxRV�PXHUHQ�FRPR�ORV�PD\RUHV��SHUR�VRQ�FDSDFHV�GH�KDFHU�DOJR�TXH�QR�SXHGHQ�KDFHU�QXQFD�ORV�PD\RUHV��MXJDU��VRxDU��DPDU�DTXHOOD�PLVPD�UHDOLGDG��4XLHUR�GHFLU�FRQ�HVWR�TXH�XQ�PLVPR�VXFHVR�HV�XQD�UHDOLGDG�GLVWLQWD�SDUD�XQRV�RMRV�LQRFHQWHV�TXH�SDUD�XQRV�RMRV�DGXOWRV��$�PL�JHQHUDFLyQ��OOHJDGR�VX�PRPHQWR��QR�VyOR�OH�LQWHUHVy�OD�VLWXDFLyQ�KLVWyULFD��VLQR� OD� HQWHUD� SHUVRQD� TXH� YLYtD�� /RV� TXH� GHVSXpV� QRV� KDQ� VHJXLGR� VyOR� KDQ� YLYLGR� OD� JXHUUD� HQ� ORV�SHULyGLFRV��D�WUDYpV�GH�SHURUDWDV�QRVWiOJLFDV��R�GH�DGPRQLFLRQHV´��6DEDV�0DUWtQ�\�-XDQ�3HGUR�&DVWDxHGD��³)UDQFLVFR�%ULQHV��/R�~QLFR�LPSRUWDQWH�HQ�HO�PXQGR�HV�OD�YLGD��\�GH�HOOD�OD�GHO�KRPEUH´��/D�WDUGH�����GH�PD\R�GH��������S�������



�

� �� �����

YLHQH�D�HQWURQFDU�FRQ�pSRFDV�DQWHULRUHV��HQ�FRQFUHWR��FRQ�HO�SRGHURVR�%DUURFR�HVSDxRO��
HQ�HO�TXH�OD�REVHVLyQ�SRU�HO�SDVR�GHO�WLHPSR�UHVXOWD�RPQLSUHVHQWH���
��&RPR�HO�EDUURFR�4XHYHGR��%ULQHV�YH�OD�UHDOLGDG�WRGD�DPHQD]DGD�SRU�HO�WLHPSR��1DGD�
HVFDSD�D�VX�SRGHU�GHVWUXFWRU��&DGD�VHJXQGR�VXSRQH�XQ�LUVH�DFHUFDQGR�DO�DQLTXLODPLHQWR�
GHILQLWLYR��
�

(V�HQ�OD�YLGD�WRGR�
WUDQVFXUULU�QDWXUDO�KDFLD�OD�PXHUWH��
\�HO�JUDWXLWR�GRQ�TXH�HV�VHU��\�UHVSLUDU��
UHVSLUD�\�HV�KDFLD�OD�QDGD�DQJRVWD��
� � � � ��>���]�
�

��/D� DQJXVWLD� GH� OD� QDGD� YLHQH� HQ� HVWRV� YHUVRV� UHFDOFDGD� SRU� OD� VRUSUHQGHQWH�
HVSDFLDOL]DFLyQ� GH� HVD� QDGD� D� OD� TXH� DTXt� VH� DWULEX\HQ� XQRV� OtPLWHV� SUHFLVRV� DO�
FRQYHUWLUOD�HQ�³DQJRVWD´��SDODEUD�TXH�WUDQVPLWH�XQD�VHQVDFLyQ�GH�DKRJR�H�LPSRVLELOLGDG�
H[WUHPD� �\�TXH�SRU�RWUD�SDUWH� VH� UHODFLRQD� IyQLFD�\�HWLPROyJLFDPHQWH�FRQ�³DQJXVWLD´���
(VWH�VHU�KDFLD�OD�PXHUWH��KDFLD�HVD�GUDPiWLFD�DQJRVWXUD�HQ�OD�TXH�WRGDV�ODV�SRVLELOLGDGHV�
GHO� VHU� TXHGDQ� DQXODGDV�� VLQ� HVSDFLR� SRVLEOH�� UHFXHUGD� HYLGHQWHPHQWH� D� OD� UHIOH[LyQ�
EDUURFD� \� VX� FRQVWDQWH� PHPHQWR� PRUL�� SHUR� D� OD� YH]� GLFKD� H[SUHVLyQ� JXDUGD� � XQD�
OODPDWLYD�VHPHMDQ]D�FRQ�OD�FRQVLGHUDFLyQ�GH�+HLGHJJHU�GHO�VHU�KXPDQR�FRPR�6HLQ�]XU�
7RGH��WUDGXFLGR�SRU�*DRV�FRPR�³VHU�UHODWLYDPHQWH�D�OD�PXHUWH´���SHUR�TXH�DGPLWH�RWUDV�
WUDGXFFLRQHV���� 6LQ� HQWUDU� D� DQDOL]DU� ORV�PDWLFHV�\� ODV� FDUDFWHUtVWLFDV�SURSLDV�� VLQ�GXGD�
LPSRUWDQWHV��TXH�HO�WpUPLQR�WLHQH�HQ�HO�SHQVDGRU�DOHPiQ��QRV�HQFRQWUDPRV�HQ�HO�;9,,�\�
HQ� HO� ;;� FRQ� SRVWXUDV� VHPHMDQWHV� HQ� FXDQWR� VH� HQIRFD� HO� VHU�� \� HVSHFLDOPHQWH� OD�

�����������������������������������������������������������
�� &I�� -DLPH� 6LOHV�� ³3DUD� ODV� IXHQWHV� GH� )UDQFLVFR� %ULQHV�� VXEVWUDWR� EDUURFR� \� UHIDFFLyQ� IXQFLRQDO´��
0LVFHOODQHD�$QWYHUSLHQVLD��7XELQJD��0D[�1LHPH\HU��������S�������
���9pDVH�0DUWLQ�+HLGHJJHU��(O�VHU�\�HO�WLHPSR��0p[LFR�'�)���)RQGR�GH�&XOWXUD�(FRQyPLFD��������SS�����������
���(Q�DOHPiQ��OD�SUHSRVLFLyQ�³]X´�WLHQH�YDULRV�YDORUHV��\�DVt�SXHGH�SUHFHGHU�D�XQ�FRPSOHPHQWR�GH�OXJDU�R�WHQHU�XQ�YDORU�ILQDO��3RU�HOOR��6HLQ�]XU�7RGH��RWUD�FRVD�HV�TXH�HOOR�UHVSRQGD�PHMRU�R�SHRU�DO�SHQVDPLHQWR�GH� +HLGHJJHU�� SRGUtD� WUDGXFLUVH� DVLPLVPR� FRPR� ³VHU� SDUD� OD� PXHUWH´� R�� LQFOXVR�� FRPR� ³VHU� KDFLD� OD�PXHUWH´��
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FRQFLHQFLD� KXPDQD�� HQ� OD� SHUVSHFWLYD� FRQVWDQWH� GH� OD� PXHUWH�� FRPR� KRUL]RQWH�
LQGLVFXWLEOH�GH�WRGD�H[LVWHQFLD����
��%ULQHV�QRV�GLFH�HQ�ORV�YHUVRV�WUDQVFULWRV�DUULED�TXH�³WRGR´�HV�³WUDQVFXUULU�QDWXUDO�KDFLD�
OD�PXHUWH´��<�HQ�HIHFWR��HVH�³WRGR´�DPHQD]DGR�SRU�OD�PXHUWH�VH�FXPSOH�HQ�VX�REUD��1R�
KD\�UHJLRQHV�D�VDOYR�GHO�WLHPSR��\�QDGD�GH�OR�TXH�H[LVWH��\D�SHUWHQH]FD�D�OD�QDWXUDOH]D�R�
OD�FXOWXUD��\D�VHD�PLQHUDO��YHJHWDO��DQLPDO�R�KXPDQR��HVFDSD�D�VX�IXHU]D�GHVWUXFWRUD��$Vt��
%ULQHV�QR�VH�GHMD�VHGXFLU�SRU�OD�LOXVLyQ�GH�LQPRUWDOLGDG�TXH�SURGXFH�OD�ODUJD�YLGD�GH�ORV�
iUEROHV� HQ� ³2WRxR� LQJOpV´� >�������]�� XQ� SRHPD� DO� TXH� KDEUi� TXH� YROYHU� FXDQGR� QRV�
FHQWUHPRV�HQ�HO�HVWXGLR�GHO�WLHPSR�FtFOLFR��(Q�³2VFXUHFLHQGR�HO�ERVTXH´��GH�OD�PLVPD�
VHFFLyQ�GH�3DODEUDV�D�OD�RVFXULGDG��HO� WLHPSR�HV�XQ�GHVWLQR�FRP~Q�DO�ERVTXH�\�DO�VHU�
KXPDQR��

���
��&RQ�VRVHJDGRV�RMRV�PLUR�HO�ERVTXH��
FRQ�WDO�JUDFLD�ODWLHQGR�
TXH�PH�SDUHFH�XQ�VRSOR�GH�VX�HVStULWX�
HVD�GLFKD�LQYLVLEOH�TXH�D�PL�SHFKR�KD�YHQLGR��
&XDO�VH�FXPSOH�HQ�HO�KRPEUH�
WDPELpQ�VH�KD�GH�FXPSOLU�OD�YLGD�GH�OD�WLHUUD��
OD�GpELO�YHFLQGDG�TXH�HV�UHDOLGDG�DKRUD�
GLVWDQFLD�WHQHEURVD�VHUi�OXHJR��
WRGD�VHUi�QHJUXUD��
� � ���>���@�
�

�'H�LJXDO�PDQHUD��OD�LJQRUDQFLD�GHO�DQLPDO�UHVSHFWR�D�VX�PXHUWH�QR�OH�RWRUJD�D�OD�SRVWUH�
XQD�DXWpQWLFD� LQPRUWDOLGDG��$Vt� VXFHGH�HQ�HO�SRHPD�³0XHUWH�GH�XQ�SHUUR´��$O�GRWDUOH�
%ULQHV�GH�FRQFLHQFLD�FDVL�KXPDQD�FRQ�UHVSHFWR�D�VX�ILQDO��HO�DQLPDO�SLHUGH�HVH�GRQ�TXH�
OH�KDFtD�VXSHULRU�DO�VHU�KXPDQR��HVFODYR�GHO�PLHGR�SRUTXH�VDEH�TXH�YD�D�PRULU���
�
�����������������������������������������������������������
��� � +HLGHJJHU� LGHQWLILFD� SOHQDPHQWH� DO� H[LVWHQWH� KXPDQR� FRQ� HO� 6HLQ� ]XU� 7RGH�� ³/D� PXHUWH� QR� OH�VREUHYLHQH�DO�³VHU�DKt´�WUR]R�D�WUR]R�KDVWD�FRPSOHWDUVH�pVWRV�DO�OOHJDU�HO�³VHU�DKt´�D�VX�³ILQ´��VLQR�TXH�HQ�FXDQWR�FXUD�HV�HO�³VHU�DKt´�HO�IXQGDPHQWR�\HFWR��HV�GHFLU��DIHFWDGR�GH�³QR�VHU´��GH�VX�PXHUWH��(O�³QR�VHU´�TXH� GRPLQD� WRWDO� \� RULJLQDOPHQWH� HO� VHU� GHO� ³VHU� DKt´� VH� OH� GHVHPER]D� D� pVWH� PLVPR� HQ� HO� ³VHU�UHODWLYDPHQWH�D�OD�PXHUWH´��SURSLR�´��RS��FLW���S��������
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��$OOt�HQWUH�ORV�GHVHFKRV�
GH�DTXHO�PXUR�GH�LQKyVSLWR�DUUDEDO�
TXHGy�WHQGLGR�HO�SHUUR��
\�DKRUD�UHFXHUGR�VX�FDEH]D�\HUWD�
FRQ�DQJXVWLD�LPSUHYLVWD��
UHIOHMDEDQ�VXV�RMRV��LJXDO�TXH�ORV�KXPDQRV��
HO�WHUURU�DO�YDFtR��
� � � >�������]�
�

��%ULQHV�QR�HV�HO�~QLFR�SRHWD�TXH�YH�HQ�OD�PXHUWH�GH�XQ�SHUUR�XQ�HFR�GHO�GHVWLQR�KXPDQR��
3DUD�QR�LUQRV�PX\�OHMRV��GHQWUR�GH�OD�SRHVtD�HVSDxROD�GHO�VLJOR�;;�WHQHPRV�HO�HMHPSOR�
GH�8QDPXQR��TXLHQ�KDEtD�HTXLSDUDGR�OD�PXHUWH�GHO�FDQ�\�GHO�KRPEUH�HQ�VX�³(OHJtD�D�OD�
PXHUWH�GH�XQ�SHUUR´����(O�FRQWUDVWH�HQWUH�HVWRV�GRV�WH[WRV�QRV�PXHVWUD�FRPR�HQ�QHJDWLYR�
OD� VLQJXODULGDG� GH� OD� YLVLyQ� GH� %ULQHV�� (Q� HO� DXWRU� GH� (O� &ULVWR� GH� 9HOi]TXH]� OD�
KXPDQL]DFLyQ�GHO�SHUUR�VXSRQH�DWULEXLUOH�XQD�GLJQLGDG�PD\RU�D�VX�PXHUWH��(O�KRPEUH�QR�
TXHGD�UHDOPHQWH�GHJUDGDGR��DXQTXH�OD�UHODFLyQ�TXH�VH�HVWDEOHFH�HQWUH�HO�SHUUR�\�VX�DPR�
HV�OD�PLVPD�TXH�H[LVWH�HQWUH�HO�VHU�KXPDQR��SHUUR�GH�'LRV��\�VX�&UHDGRU��
�

£6L�VXSLHUDV��PL�SHUUR��
TXp�WULVWH�HVWi�WX�GLRV��SRUTXH�WH�KDV�PXHUWR��
£7DPELpQ�WX�GLRV�VH�PRULUi�DOJ~Q�GtD��
0RULVWH�FRQ�WXV�RMRV�
HQ�PLV�RMRV�FODYDGRV��
WDO�YH]�EXVFDQGR�HQ�pVWRV�HO�PLVWHULR�

�����������������������������������������������������������
��� ,QFOXLGR� HQ� VXV�3RHVtDV�GH� ����� �YpDVH�0LJXHO� GH�8QDPXQR��3RHVtD� FRPSOHWD�� ,��0DGULG��$OLDQ]D��������SS������������$XQTXH�OD�SRHVtD�GH�8QDPXQR�HV�PX\�GLVWLQWD�D�OD�GH�%ULQHV��FRPSDUWH�FRQ�HOOD�OD�SUHRFXSDFLyQ�SRU�HO� WHPD�GH� OD�PXHUWH��'H�KHFKR��HO�SRHWD�VH�UHILHUH�DO�DXWRU�GH�1LHEOD�HQ�XQD�UHFLHQWH�HQWUHYLVWD�FRPR�XQ�UHIHUHQWH�SRpWLFR��MXQWR�D�$QWRQLR�0DFKDGR�\�-XDQ�5DPyQ�-LPpQH]���7DPELpQ�VH�GHEH�FRQWDU�FRQ�XQD�WHUFHUD�IXHQWH�RULJLQDULD��DXQTXH�GH�PHQRU�FDXGDO��OD�GH�8QDPXQR���0DUWtQ�/ySH]�9HJD���(OHJtDV�\�VLOHQFLRV�GH�2OLYD��HO�SRHWD�HQ�FDSLOOD���(O�&XOWXUDO�����GH�DEULO�GH�������S�������3RU�RWUD�SDUWH��VL� ORV�SHUURV�DSDUHFHQ�FRPR�WHPD�HQ�RWURV�SRHPDV��DVt��SRU�HMHPSOR��HO�TXH�³$OEHUWL´�GHGLFD�D�VX�SHUUR�³1LHEOD´� HQ�'H� XQ� PRPHQWR� D� RWUR�� HO� GHGLFDGR� SRU� &ODXGLR� 5RGUtJXH]� D� 6LULR�� HO� SHUUR� GH� 9LFHQWH��$OHL[DQGUH��HO�TXH�HVFULEH�&DUORV�%RXVRxR��³3HUUR�ODGUDGRU´��DO�PLVPR�DQLPDO�HQ�/DV�PRQHGDV�FRQWUD�OD�
ORVD��� � QR� HV� WDQ� KDELWXDO� HO� ODPHQWR� HOHJtDFR� SRU� OD�PXHUWH� GHO� SHUUR� \� VX� UHODFLyQ� FRQ� OD�PRUWDOLGDG�KXPDQD��(O�FLWDGR�SRHPD�GH�&ODXGLR�5RGUtJXH]�QR�HV�HQ�UHDOLGDG� �XQ� ODPHQWR�HOHJtDFR��\D�TXH�HQ�HVWH�WH[WR�HO�SHUUR�DOFDQ]D�OD�HWHUQLGDG��TXH�HV�WDPELpQ�OD�PHPRULD��WUDV�VX�PXHUWH��³3HUUR�GH�SRHWD´��'HVGH��
PLV�SRHPDV��0DGULG��&iWHGUD��������SS������������
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TXH�WH�HQYROYtD����
�

���7DPELpQ�'iPDVR�$ORQVR��HQ�XQ�OLEUR�WUDVSDVDGR�GH�DQJXVWLD�PHWDItVLFD�TXH�FDXVy�XQ�
JUDQ�LPSDFWR�HQ�OD�SRHVtD�GH�SRVJXHUUD��+LMRV�GH�OD�LUD��LQFOX\H�XQ�WH[WR��³$�3L]FD´��HQ�
HO�TXH�VH�GLULJH�D�XQ�SHUUR�� WRGDYtD�YLYR��FRPSDUDQGR� OD�DQJXVWLD�GHO�DQLPDO��FDXVDGD�
TXL]iV� SRU� XQD� UD]yQ� FRQFUHWD�� FRQ� OD� DQJXVWLD� PiV� GLIXVD� SHUR� PiV� SHUVLVWHQWH� TXH�
VLHQWH�HO�VHU�KXPDQR��

�
¢$~OODV�D�OD�PXHUWH��
SUR\HFWDGD��FXDO�RWUR�FDQ�IDPpOLFR��
GHWUiV�GH�Pt��WX�DPR"�
$\��3L]FD��
7X�WHUURU�HV�TXL]iV�VyOR�HO�GHO�KRPEUH�
TXH�HO�ELHOGR�HQDUERODED��
R�HO�KRUURU�D�OD�ILHUD�
PiV�SRWHQWH�TXH�W~��
7~��Vt��3L]FD��WDO�YH]�OORUDV�SRU�HVR��
<R��QR����
��

����(Q� HO� SRHPD� GH�%ULQHV�� HQ� FDPELR�� HO� SHUUR�PLUD� D� OD�PXHUWH� FRQ� RMRV� FODUDPHQWH�
KXPDQRV�\�HVD�KXPDQL]DFLyQ�GHO�SHUUR�LPSOLFD�XQD�GHJUDGDFLyQ��eVWD�QR�HV�WRWDO��\D�TXH�
HO�SHUUR�WLHQH�DOJR�GH�OD�GLJQLGDG�GH�ODV�YtFWLPDV�LQRFHQWHV��DO�FRQYHUWLUVH�HQ�REMHWR�GH�OD�
YLROHQFLD�HVWpULO�GH�XQRV�PXFKDFKRV��FX\D�EUXWDOLGDG�JUDWXLWD�SDUHFH�VHU�WHVWLPRQLR�GH�OD�
HVFDVD�GLVWDQFLD�TXH�VHSDUD�DO�KXPDQR�GH�OD�EHVWLD�����6LQ�HPEDUJR��ORV�RMRV�GHO�DQLPDO�
�HQ�ORV�TXH�VH�FHQWUD�WDPELpQ�HO�SRHPD�GH�8QDPXQR��WHVWLPRQLDQ�TXH�OD�PLUDGD�KXPDQD�
QR� HV� QLQJ~Q� GRQ�� VLQR� XQD� FRQGHQD� WHUULEOH�� 8QDPXQR� GHVHDUtD� TXH� � OD� RWUD� YLGD�
UHFRJLHUD� HQ� VX� VHQR�� IUHQWH� D� OR� TXH� DILUPD� OD� WHRORJtD� FULVWLDQD�� D� XQ� VHU� WDQ� SXUR� H�
LQRFHQWH� FRPR� VX�SHUUR��(Q� FDPELR��%ULQHV� UHFKD]D�SRU� FRPSOHWR� OD� LGHD�FULVWLDQD�GH�
TXH�HO�VHU�KXPDQR�VH�GLIHUHQFLD�GH�ORV�DQLPDOHV�SRUTXH�WLHQH�XQ�DOPD�LQPRUWDO��SDUD�HO�
�����������������������������������������������������������
���(G��FLW���S�������
���2S��FLW��0DGULG��&DVWDOLD��������SS�����������
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SRHWD� YDOHQFLDQR�� GLFKD� GLVWLQFLyQ� QR� HV� YiOLGD� \D� TXH� DPERV� HVWiQ� FRQGHQDGRV� D�
SHUHFHU�� /R� TXH� UHDOPHQWH� OHV� GLVWLQJXH� YD� HQ� SHUMXLFLR� GHO� VHU� KXPDQR�� \D� TXH� pVWH�
SDGHFH�OD�PDOGLFLyQ�GH�OD�LQWHOLJHQFLD��Vt�HV�FRQVFLHQWH�GH�OD�PXHUWH��$O�RWRUJDU��%ULQHV�
DO�SHUUR�GLFKD�FRQFLHQFLD��HVD�GLVWLQFLyQ�TXHGD�DQXODGD�WRWDOPHQWH�GH�WDO�PDQHUD�TXH�HO�
KRPEUH�\�HO�DQLPDO�VH�VLW~DQ�FRPR�LJXDOHV�DQWH�OD�DPHQD]D�GH�OD�QDGD��
��(VWD�KXPDQL]DFLyQ�GHO�SHUUR�YD�DFRPSDxDGD�DVt�GH�XQD�DQLPDOL]DFLyQ�GHO�KRPEUH��WDQ�
PRUWDO�FRPR�DTXHO��1R�HV�GH�H[WUDxDU�SRU�WDQWR�TXH�HO�SHUUR�VHD�XQR�GH�ORV�DQLPDOHV�PiV�
IUHFXHQWHV�HQ�VX�SRHVtD��FRPR�KD�VHxDODGR�DFHUWDGDPHQWH�-RVp�/XLV�*DUFtD�0DUWtQ��SDUD�
HO�FXDO�ORV�SHUURV�VRQ�
�

>���]� XQ� HOHPHQWR� VLPEyOLFR� TXH� VH� UHSLWH� LQVLVWHQWHPHQWH� HQ� OD� SRHVtD� GH�
%ULQHV�� 6L� ODV� SDORPDV� UHSUHVHQWDQ� OD� SXUH]D� GH� OD� LQIDQFLD�� ORV� SHUURV� OH�
VLUYHQ�DO�DXWRU�SDUD�REMHWLYDU�HO�GHVDPSDUR�GHO�KRPEUH����
�

��<D�HQ�/DV�EUDVDV�DSDUHFHQ�ORV�SHUURV�FRPR�FRUUHODWR�VLPEyOLFR�GHO�VHU�KXPDQR��FRPR�
LPDJHQ�GH�OD�LQFRQVFLHQFLD�GH�OD�PXHUWH�TXH�FRPSDUWHQ�HO�MRYHQ�\�HO�DQLPDO��
�

��/DGULGRV�MDGHDQWHV�HQ�HO�FpVSHG�
OH�KDFHQ�PLUDU��FRQ�HO�FDORU�HO�GtD�
YD�URGDQGR�D�VX�ILQ��\�GH�ODV�URVDV�
VXEH�XQ�RORU�\�XQD�LQTXLHWXG�FRQVWDQWH��
(Q�HO�VLOHQFLR�UXHGD�OD�DOHJUtD��
V~ELWD�GH�ORV�SHUURV��<�pO�HQWLHQGH�
HVD�IHOLFLGDG��HO�GHVYDUtR�
TXH�HOORV�PXHVWUDQ��+HUPRVD�IXH�OD�YLGD�
FXDQGR�HO�FXHUSR�HUD�MRYHQ��\�HO�GHVHR��
OD�FRVWXPEUH�LQLFLDO�GH�FDGD�KRUD��
� � � � >��]��

�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��� &RPHQWDQGR� HVWH� SRHPD�� DILUPD� 9LFHQWH� *DOOHJR� �/D� YLROHQFLD� HV� DTXt� XQ� DUJXPHQWR� PiV� GH� OD�DEHUUDFLyQ�GH�QXHVWUD�QDWXUDOH]D���)UDQFLVFR�%ULQHV��$QWRORJtD��$OWHD��$LWDQD��������S�������
���2S��FLW���S�������
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���3HUR�WDPELpQ�DSDUHFH�OD�HTXLSDUDFLyQ�HQWUH�OD�VROHGDG�GHO�VHU�KXPDQR�\�HO�SHUUR�HQ�XQ�
SRHPD�HQ�HO�TXH�HO�ODGULGR�GH�XQ�FDQ�HQ�ORV�FDPSRV�VH�HTXLSDUD�D�XQ�JHPLGR�KXPDQR��
8Q�JHPLGR�TXH�SXJQD�SRU�VDOLU�VLQ�ORJUDUOR�GHO�LQWHULRU�GH�XQ�KRPEUH�YLHMR��
�

��&RQ�ORV�RMRV�DELHUWRV�DO]D�HO�FXHOOR�
SDUD�ODGUDU��\�HQ�OD�HVSHVXUD�YDVWD�
GH�ORV�FDPSRV�VX�YR]�VH�KD�UHSHWLGR�>���@�
6X�JHPLGR�QR�OOHJD�D�ODV�HVWUHOODV�
DOWDV��QL�D�ORV�SHUGLGRV�WUHQHV��EXVFD�
SHQHWUDU�HQ�ODV�FDVDV��$OJXLHQ�R\H��
TXH�OD�YLGD�VH�YD��\�DFREDUGDGR�
ODWH�VX�FRUD]yQ�HQIHUPR��1DGLH�
YLYH�FRQ�pO��\�HVFXFKD�>���]�
6LHQWH�TXH�XQ�FiOLGR�HVWHUWRU�OH�VXEH�
\�HO�SHFKR�VH�OH�TXHPD��TXH�VXV�RMRV�
QR�DGLYLQDQ�ODV�IRUPDV�TXH��DOOt��YLYDV��
DOLHQWDQ��eO�SRGUtD��FRQ�JUDQ�IXHU]D��
WDPELpQ�JULWDU��VDOLU�DO�FDPSR�IUtR�
\�OLEHUDUVH�GHO�GRORU��>���]�
� � � >��]�

���
�������/RV� SHUURV� YROYHUiQ� D� DSDUHFHU� HQ� ORV� VLJXLHQWHV� OLEURV� GHO� SRHWD��6L� ELHQ�SXHGHQ�
VXJHULU� HQ� RFDVLRQHV� OD� FRPSDxtD� \� OD� ILGHOLGDG�� DVRFLDGDV� FRQ� OD� LQIDQFLD� \� OD�
MXYHQWXG���� OR�PiV� IUHFXHQWH� HV� TXH� VH� DVRFLHQ� FRQ� OD� VROHGDG� \� HO� GHVDPSDUR�� FRQ� OD�
PXHUWH� FRQFHELGD� FRPR� DQLTXLODFLyQ� WRWDO� WDQWR� GHO� VHU� KXPDQR� FRPR�GHO� DQLPDO��(Q�
FDVWHOODQR��OD�H[SUHVLyQ�³PRULU�FRPR�XQ�SHUUR´�HV�XQD�IRUPD�FRORTXLDO�GH�DOXGLU�D�XQD�
PXHUWH� LQGLJQD���� \� DVt� %ULQHV� SDUHFH� FRQFHELU� HQ� HO� IRQGR� WRGR� PRULU� �DXQTXH� HQ�
UHDOLGDG��GHVGH�VX�SURSLD�FRQFHSFLyQ��OD�PXHUWH�GHO�VHU�KXPDQR�HV�VLHPSUH�SHRU�TXH�OD�
�����������������������������������������������������������
���9pDVH��SRU�HMHPSOR��HO�SRHPD�³-XHJRV�HQ�OD�RULOOD´�>������]�GH�3DODEUDV�D�OD�RVFXULGDG��HQ�HO�TXH�ORV�
SHUURV� DSDUHFHQ�� D� GLIHUHQFLD� GH� ³0XHUWH� GH� XQ� SHUUR´�� FRPR� DEVROXWDPHQWH� LJQRUDQWHV� GHO� SDVR�DPHQD]DQWH�GHO�WLHPSR�TXH�HPSLH]D�D�KDFHUVH�HYLGHQWH�DQWH�ORV�MyYHQHV��&RPHQWR�HVWH�SRHPD�FRQ�PD\RU�GHWHQLPLHQWR�HQ�HO�SUy[LPR�FDStWXOR��
���([SUHVLyQ�TXH�RWUR�HVFULWRU�HVSDxRO��)UDQFLVFR�$\DOD��XWLOL]D�SDUD�WLWXODU�XQR�GH�VXV�OLEURV��0XHUWHV�GH�
SHUUR���������
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DQLPDO��HO�FXDO�~QLFDPHQWH�HQ�HO�WH[WR�FRPHQWDGR�SDUHFH�FRPSDUWLU�HO�FRQRFLPLHQWR�GH�
OD� PXHUWH�� 5HFRUGHPRV�� DGHPiV�� TXH� HQ� GLYHUVDV� FXOWXUDV� HO� SHUUR� DSDUHFH� HQ� OD�
VLPERORJtD�IXQHUDULD����-XQWR��D�HVWD�DVRFLDFLyQ��QR�HV�PHQRV�LPSRUWDQWH�HO�KHFKR�GH�TXH�
HO� SHUUR� VHD� HO� SULQFLSDO� DQLPDO� GRPpVWLFR� HQ� QXHVWUD� FXOWXUD�� OR� TXH� OH� KXPDQL]D� HQ�
FLHUWR�PRGR��(Q�HO�SHUUR��DQWHV�TXH�HQ�FXDOTXLHU�RWUD�IRUPD�GH�YLGD��DQLPDO�R�YHJHWDO��HO�
SRHWD�UHFRQRFH�HVD�LGHQWLGDG�SURIXQGD�TXH�VH�UHYHOD�DO�UHIOHMDUVH�DPERV�HQ�HO�HVSHMR�GH�
OD�QDGD���
�7RGD� YLGD�� VHD� KXPDQD� R� QR�� SRU� HO� KHFKR� GH� VHUOR�� HVWi� FRQWDJLDGD� GH� PXHUWH�� QR�
LPSRUWD�VL�HV�PiV�R�PHQRV�ORQJHYD��VL�WLHQH�R�QR�FRQFLHQFLD�GH�VX�ILQ��3HUR�WDPSRFR�ODV�
UHDOLGDGHV� LQDQLPDGDV� HVWiQ� D� VDOYR� GHO� WLHPSR� GHVWUXFWRU�� 6yOR� HV� FXHVWLyQ� GH�
YHORFLGDGHV��OD�IUiJLO�PDWHULD�KXPDQD�VH�SUHFLSLWD�FRQ�PD\RU�YHORFLGDG�HQ�HO�DELVPR�TXH�
OD�SLHGUD��SHUR�DO�ILQDO�WDPELpQ�OD�SLHGUD�VHUi�FRQYHUWLGD�HQ�SROYR��
��%ULQHV�ILMD�VX�PLUDGD�QR�WDQWR�HQ�ODV�IRUPDFLRQHV�QDWXUDOHV�FRPR�HQ�OD�DFFLyQ�KXPDQD�
VREUH� HVDV�PDWHULDV��1R� HV� GH� H[WUDxDU�� ODV� FUHDFLRQHV� DUWtVWLFDV� \� FXOWXUDOHV� OH� VLUYHQ�
SDUD� EXUODUVH� GH� OD� YDQD� DPELFLyQ� GH� LQWHQWDU� SHUSHWXDU� HQ� SLHGUD� \� HQ� PHWDO� ORV�
HVIXHU]RV�GH�QXHVWUD�FDUQH�SHUHFHGHUD��
�

<�ORV�PLUR�FUX]DU�GHODQWH�GH�OD�FDVD�TXH�DKRUD�HQIUHQWH�FRQVWUX\HQ�
\�KDFLD�DOOt�PLUDQ�HOORV��
FRPSUREDQGR�FyPR�ORV�PXURV�FUHFHQ��
\�DGLYLQDQ�OD�IRUPD��\�DO]DQ�VXV�FRPHQWDULRV�
FDGD�YH]��
\�VH�OHV�OOHQD�OD�PLUDGD��SRU�XQ�PRPHQWR��GH�OD�IXJDFLGDG�GH�OD�PDGHUD��
� \�GH�OD�SLHGUD��
� � � � ������������>���]�
�
<�QR�VHQWt�YHUJ�HQ]D�
SRU�FRQWHPSODU��HPRFLRQDGR��
HO�GXUR�HVFDUDEDMR�HQ�HO�SRGULGR�GHGR��

�����������������������������������������������������������
��� �9LG��*LOEHUW�'XUDQG��/DV�HVWUXFWXUDV�DQWURSROyJLFDV�GH�OR�LPDJLQDULR��0DGULG��7DXUXV��������S������9pDVH� WDPELpQ� OD� HQWUDGD� ³3HUUR´� HQ� -XDQ� (GXDUGR� &LUORW��'LFFLRQDULR� GH� VtPERORV��0DGULG�� 6LUXHOD��������
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$TXHOOD�SLHGUD�YHUGH��PiV�IUHVFD�TXH�OD�FDUQH��
WHQtD�XQD�KHQGLGXUD��
SRUTXH�HO�WLHPSR�WDPELpQ�OD�KDEtD�FRUURtGR��
(UD�SLHGUD�GLIXQWD��TXH�UHJUHVDED�DO�SROYR�
FRQ�XQD�OHQWLWXG�PD\RU�TXH�OD�GHO�KRPEUH��
� � � � � >���]�
�
(VWDV�SLHGUDV�WDQ�QREOHV��TXH�VyOR�HO�WLHPSR�ODV�WRFDUD��
QR�KDQ�DOFDQ]DGR�D~Q�HO�HVSOHQGRU�GH�WX�FDEHOOR�
\�HOODV��PiV�OHQWDV��VXIUHQ�WDPELpQ�HO�SDVR�LQH[RUDEOH��
���������������������������������>ORV�VXEUD\DGRV�VRQ�PtRV]� � � ��

�>���]���
�

��6L�QDGD�VREUH�OD�WLHUUD�HVFDSD�D�OD�DFFLyQ�GHO�WLHPSR��WDPSRFR�H[LVWH�UHDOLGDG�DOJXQD�HQ�
HO� XQLYHUVR� TXH� H[LVWD�PiV� DOOi� GH� HVD� DPHQD]D��/D� OXQD� \� ODV� HVWUHOODV� �ORV� DVWURV� HQ�
JHQHUDO��KDQ�SRGLGR�VHU�YLVWRV�FRPR�XQD�LPDJHQ�GH�OR�HWHUQR��FRPR�VL�PiV�DOOi�GH�HVWH�
PXQGR�SXGLHUD�HQFRQWUDUVH�XQ�OXJDU�GRQGH�HO�WLHPSR�QR�HMHUFLHUD�VX�GRPLQLR��XQ�iPELWR�
VXSUDOXQDU� TXH�QDGD� WLHQH� TXH�YHU� FRQ� OD�PLVHULD�GHO�PXQGR� VXEOXQDU����/D�RSRVLFLyQ�
HQWUH�OD�HWHUQLGDG�GHO�ILUPDPHQWR�\�OD�QDWXUDOH]D�PRUWDO�GHO�VHU�KXPDQR�SXHGH�OOHYDU�DO��
SRHWD� D� HQFRQWUDU� HQ� HO� FLHOR� LQGLFLRV� GH� VX� SURSLD� LQPRUWDOLGDG�R�� SRU� HO� FRQWUDULR�� D�
UHVDOWDU� HO� GRORURVR� FRQWUDVWH� HQWUH� OR� HItPHUR� \� OR� HWHUQR��1R� HV� HVWH� HO� HVSDFLR� SDUD�
HQWUDU�HQ�XQD�PDWHULD�WDQ�DPSOLD�TXH�HOOD�VROD�SRGUtD�FRQVWLWXLU�HO�WHPD�GH�XQD�WHVLV�\�TXH�
QRV�REOLJDUtD��DXQ�ROYLGDQGR�RWUDV�OLWHUDWXUDV��D�GHWHQHUQRV�HQ�GHPDVLDGRV�QRPEUHV��)UD\�
/XLV� GH�/HyQ��)UDQFLVFR�GH� OD�7RUUH��*XVWDYR�$GROIR�%pFTXHU�� -XDQ�5DPyQ�-LPpQH]��
*HUDUGR�'LHJR��9LFHQWH�$OHL[DQGUH��/XLV�&HUQXGD����&ODXGLR�5RGUtJXH]����3RU�FLWDU�VyOR�
D�GRV�DXWRUHV�GH� OD�SRVJXHUUD�SUy[LPRV�D�%ULQHV�HQ�DPLVWDG�\�HQ� OD� UHIOH[LyQ�VREUH� OD�
�����������������������������������������������������������
���%ULQHV�HQWURQFD�DVt��WDO�YH]�VLQ�SUHWHQGHUOR��HQ�OD�WUDGLFLyQ�EDUURFD�WDQ�KLVSDQD�GHO�WHPD�GH�ODV�UXLQDV��WDO�\�FRPR�DSDUHFH�SRU�HMHPSOR�HQ�HO�4XHYHGR�GH�³>0LUp�ORV�PXURV�GH�OD�SDWULD�PtD@´��R�OD�³&DQFLyQ�D�ODV�UXLQDV�GH�,WiOLFD´�GH�5RGULJR�&DUR���
���9pDVH�HO�DUWtFXOR�³(VWUHOOD��DVWUR´��HQ�-HDQ�&KHYDOLHU�\�$ODLQ�*KHHUEUDQW��'LFFLRQDULR�GH�ORV�
VtPERORV�%DUFHORQD��+HUGHU��������
��� (Q� HO� SRHPD� ³1RFKH� GH� OXQD´� GH� /DV� QXEHV�� &HUQXGD� YH� D� OD� OXQD� FRPR� XQD� PLUDGD� HWHUQD� TXH�SHUGXUDUi�FXDQGR�HO�VHU�KXPDQR�\D�QR�H[LVWD�VREUH�OD�WLHUUD�\�HOOD�VHD�HO�~QLFR�WHVWLJR�GHO�VLOHQFLR�\�OD�QDGD��3RHVtD�FRPSOHWD��0DGULG��6LUXHOD��������SS�����������
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WHPiWLFD� WHPSRUDO�� SRGHPRV� HQFRQWUDU� HQ� ORV� YHUVRV� GH� 9LFHQWH� *DRV� \� &DUORV�
%RXVRxR���HVD�RSRVLFLyQ�HQWUH�OD�IXJDFLGDG�GHO�KRPEUH�\�OD�HWHUQLGDG�GH�ORV�DVWURV����(Q�
XQ�VRQHWR�GH�*DRV��ODV�HVWUHOODV�VH�YLQFXODQ�GLUHFWDPHQWH�FRQ�'LRV�\�OD�LQPRUWDOLGDG��
�

>���@�%ULOOiLV�GRUPLGDV�
HQ�'LRV��9HOiLV�VRxDQGR��VREUH�HO�PXQGR��
&XDQGR�PLV�RMRV�HQ�YRVRWUDV�KXQGR��
TXLHWDV�HVWUHOODV��LQPRUWDOHV�YLGDV�
VHUHQDV��IHOL]PHQWH�UHXQLGDV�
HQ�KD]�GH�OX]�\�VXHxR��\R�RV�FRQIXQGR�
D�WRGDV��7RGDV�VRLV�XQD�DOWD�OODPD�
GH�DPRU��\DFpLV�HQ�OD�XQLGDG�GHO�FLHOR�>���@���

����
��6LQ� HPEDUJR�� QR� KDQ� IDOWDGR� YRFHV� TXH� UHFRUGDUDQ� TXH�� FRPR� QRV� GLFH� WDPELpQ� OD�
FLHQFLD��ORV�DVWURV�PXHUHQ��DXQTXH�VX�YLGD�VH�FXHQWH�SRU�PLOORQHV�GH�DxRV��/D�WUDGLFLyQ�
URPiQWLFD�� D� OD�TXH� WDQWR�GHEH�%ULQHV�D�SHVDU�GH�VX�YRFDFLyQ�GH�FODVLFLVPR����KD�VLGR�
HVSHFLDOPHQWH�VHQVLEOH�D� OD� VROHGDG�GHO�KRPEUH�PRUWDO� IUHQWH�D�XQ�XQLYHUVR�VLOHQFLRVR�
�����������������������������������������������������������
���5HFXHUGR�TXH�GH�DPERV�KDEOD�%ULQHV�HQ�VX�OLEUR�GH�HQVD\RV��(VFULWRV�VREUH�SRHVtD�HVSDxROD��GH�3HGUR�
6DOLQDV�D�&DUORV�%RXVRxR���HG��FLW���D�%RXVRxR�OH�GHGLFD�WUHV�WH[WRV�³&DUORV�%RXVRxR��XQD�SRHVtD�UHOLJLRVD�GHVGH�OD�LQFUHGXOLGDG´��³0HWiIRUD�GHO�GHVDIXHUR�\�RWURV�GHVDIXHURV´��³/HFWXUD�GH�³/D�SXHUWD´´��HQ�*DRV�VH�FHQWUDQ�GRV�DUWtFXORV��³8Q�VLOHQFLR�HQ�9DOHQFLD´�\�³9LFHQWH�*DRV�LQ�PHPRULDP´���3UHFLVDPHQWH�HQ�XQR�GH�ORV�HQVD\RV�GH�HVWH�OLEUR��VH�FRPHQWD�XQ�SRHPD�GH�3HGUR�6DOLQDV�HQ�HO�TXH�ODV�HVWUHOODV�VRQ��IUHQWH�D�ODV�IDOVDV�OXFHV�GH�QHyQ�GH�OD�FLXGDG��³SXEOLFLGDG�GH�'LRV´���³0RGHUQLGDG�HQ�3HGUR�6DOLQDV´��RS��FLW���S�����±�HO�SRHPD�HQ�FXHVWLyQ�HV�³1RFWXUQR�GH�ORV�DYLVRV´�GH�7RGR�PiV�FODUR��YpDVH�(O�FRQWHPSODGR��7RGR�PiV�
FODUR�\�RWURV�SRHPDV��0DGULG��&DVWDOLD��������SS�������������
���$Vt�� HQ� OD�2EUD� SRpWLFD� FRPSOHWD�GH�*DRV� �9DOHQFLD�� ,QVWLWXFLyQ�$OIRQVR� HO�0DJQiQLPR�'LSXWDFLyQ�3URYLQFLDO� GH� 9DOHQFLD�� ������� QRV� HQFRQWUDPRV� FRQ� SRHPDV� FRPR� ³(SLIDQtD´� �SS�� ����������³6REUHQDWXUDOH]D´������������³/D�QRFKH´������������³+RPEUH�HQ�OD�QRFKH´��������WH[WRV�WRGRV�HOORV�HQ�ORV�TXH� ODV� HVWUHOODV� VH� UHODFLRQDQ� FRQ�DOJR� VXSHULRU� DO� KRPEUH�� \D� VHD�FRPR� LPDJHQ�GH� OD�GLYLQLGDG��R�VLPSOHPHQWH� SRU� HO�PLVWHULR� TXH� VXJLHUHQ��/D� SRHVtD� GH�&DUORV�%RXVRxR�� UHFRJLGD� HQ�3ULPDYHUD� GH� OD�
PXHUWH�� 3RHVtDV� FRPSOHWDV� ������������ �%DUFHORQD��7XVTXHWV�� ������ QRV� RIUHFH� WDPELpQ� SRHPD� HQ� ORV�TXH�FRQWUDVWD�OD�PRUWDOLGDG�KXPDQD�FRQ�OD�LQPRUWDOLGDG�GH�ORV�FXHUSRV�FHOHVWHV��YpDQVH�SRHPDV�FRPR�³/D�OX]�GH�'LRV´��SS���������³7RGRV�ORV�DxRV�XQD�OX]´��������³'HFLGPH´�����������R�³0HGLWDFLyQ�GHVGH�OD�QRFKH´������������
���³/DV�HVWUHOODV´��RS��FLW���S�������
���/D�FRQYLYHQFLD�GH�XQD�YROXQWDG�FODVLFLVWD�MXQWR�D�WHPDV�\�DFWLWXGHV�FHUFDQDV�D�OD�WUDGLFLyQ�URPiQWLFD�\D�OD�VHxDOD�-RVp�2OLYLR�-LPpQH]��YLG��³/D�SRHVtD�GH�)UDQFLVFR�%ULQHV��VREUH�/DV�EUDVDV�´�HQ�&LQFR�SRHWDV�
GHO� WLHPSR�� HG�� FLW��� SS�� �������� \� ³8QD� pWLFD� GHO� YLYLU´��3HxD� /DEUD�� ���� ������ S�� ����� &I�� 'LRQLVLR�&DxDV�� ³3DODEUDV� SUHOLPLQDUHV� SDUD� XQ� KRPHQDMH´�� 3HxD� /DEUD�� ���� ������ S�� ���� )UDQFLVFR� /XFLR��³3DODEUDV�D� OD�RVFXULGDG´��3RHVtD�(VSDxROD�������������S�����\� �³'RV�SRHWDV�HQ�VXV� OLEURV��)UDQFLVFR�%ULQHV�&ODXGLR�5RGUtJXH]´��ËQVXOD�������������3�����
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�LUyQLFR��OR�OODPiEDPRV�HQ�HO�FDStWXOR�DQWHULRU���3RU�HOOR�QR�HV�GH�H[WUDxDU�TXH�HO�SRHWD�
URPiQWLFR�SUR\HFWH�HVH�GHVWLQR�WUiJLFR�GHO�VHU�KXPDQR�HQ�WRGD�UHDOLGDG��$Vt�SRU�HMHPSOR�
(VSURQFHGD�HQ�VX�KLPQR�DO�6RO�SULPHUR�QRV�KDEOD�GH�OD�JUDQGLRVLGDG�GHO�DVWUR�\�FRPSDUD�
VX� ODUJD�H[LVWHQFLD�FRQ� OD�EUHYHGDG�GH� OD�YLGD�KXPDQD�VyOR�SDUD�DFDEDU�GHVYHODQGR�DO�
ILQDO�� HQ� XQ� TXLHEUR� PX\� URPiQWLFR�� OD� VXSHULRULGDG� GHO� WLHPSR� VREUH� VX� DSDUHQWH�
HWHUQLGDG��
�

>���]�HQ�WLQLHEODV�VLQ�ILQ�WX�OODPD�SXUD�
HQWRQFHV�PRULUi��1RFKH�VRPEUtD�
FXEULUi�HWHUQD�OD�FHOHVWH�FXPEUH��
QL�DXQ�TXHGDUi�UHOLTXLD�GH�WX�OXPEUH����

��
�2WUR�QRPEUH�LPSUHVFLQGLEOH�GH�OD�WUDGLFLyQ�URPiQWLFD��5RVDOtD�GH�&DVWUR��LURQL]D�VREUH�
OD�VXSXHVWD�HWHUQLGDG�GH�OD�OXQD�TXH�OH�SUHVWDQ�ORV�PRUWDOHV�RMRV�KXPDQRV��
�

�<�FRQ�VXV�GXOFHV�PLVWHULRVRV�UD\RV�
GHUUDPD�HQ�PLV�HQWUDxDV�WDQWD�KLHO��
TXH�SLHQVR�FRQ�SODFHU�TXH�HOOD��OD�HWHUQD��
KD�GH�SDVDU�WDPELpQ����
� � � �

��2�VH�SUHJXQWD�HQ�RWUR�WH[WR�VREUH�OD�SHUHQQLGDG�GH�ODV�HVWUHOODV��
�

0DV��¢TXLpQ�VDEH�VL�HQ�WDQWR�KDFLD�VX�ILQ�FDPLQDQ��
FRPR�HO�KRPEUH��ORV�DVWURV�FRQ�VHU�HWHUQRV�VXHxDQ"���
���

��8QD�SRVWXUD�VHPHMDQWH�HQFRQWUDPRV�HQ�XQR�GH�ORV�SRHPDV�PiV�IDPRVRV�GH�8QDPXQR��
³$OGHEDUiQ´��HQ�HO�TXH�ORV�DVWURV�SDVDQ�GH�VHU�LPDJHQ�GH�OD�HWHUQLGDG��VDQJUH�LQFOXVR�GH�
'LRV�� D� FRPSDUWLU� OD� IXJDFLGDG� GH� ODV� FRVDV� \� ORV� VHUHV� GH� HVWH� XQLYHUVR� �DXQTXH� HVWH�
GHVFXEULPLHQWR��HQ�HO�FDVR�DO�PHQRV�GH�8QDPXQR��QR�ODV�GHVSRMH�GH�WRGR�VX�PLVWHULR���
�����������������������������������������������������������
���³$O�6RO��+LPQR´��$QWRORJtD�SRpWLFD�GHO�5RPDQWLFLVPR�HVSDxRO��%DUFHORQD��3ODQHWD��������S�������
���3RHPD�����(Q�ODV�RULOODV�GHO�6DU��0DGULG��&DVWDOLD��������S�������
���3RHPD������HG��FLW���S�������
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�
£$OGHEDUiQ��
¢<�FXDQGR�W~�WH�PXHUDV"�
¢&XDQGR�WX�OX]�DO�FDER�
VH�GHUULWD�XQD�YH]�HQ�ODV�WLQLHEODV"�>���]�
¢$�GyQGH�'LRV��SRU�VX�VDOXG�OXFKDQGR��
WH�KDEUi�GH�VHJUHJDU��HVWUHOOD�PXHUWD��
$OGHEDUiQ"�
¢$�TXp�WUHPHQGR�PXODGDU�GH�PXQGRV"���

�
��%ULQHV��GH�LJXDO�PDQHUD��QR�FRQFLEH�QLQJXQD�UHDOLGDG�TXH�SXHGD�HVFDSDU�GHO�WLHPSR�\�
DVt�ODV�HVWUHOODV�QR�VRQ�VyOR�WDQ�PRUWDOHV�FRPR�HO�KRPEUH��SXHV�GH�QXHYR�VH�WUDWD�VyOR�GH�
XQD� FXHVWLyQ�GH� TXLHQ� OOHJD� DQWHV� DO� IRQGR�GHO� DELVPR�� VLQR� WDPELpQ� WHVWLPRQLR�GH� OD�
PXHUWH�GH�'LRV����
�

�1RV�FRQVXHOD�VX�OX]��PLHQWHQ�VXV�UD\RV�
FDORU��\�DFDVR�XQ�6HU�RFXOWR���
FRQ�OODPDV�HQ�ORV�GHGRV��ODV�HQFLHQGH��
\�DOXPEUD�HQ�ORV�KXPDQRV�OD�HVSHUDQ]D��
��¢1DFLHURQ�FRQ�DPRU��\�DKRUD�GHVLHUWDV�
UXHGDQ��FDGD�YH]�FRQ�PiV�IUtR�\�PiV�VLOHQFLR��
ERUUDGR�VXHxR�GH�DOJ~Q�FDGiYHU�SRGHURVR"�
� � � � � �>���]�
�

�����������������������������������������������������������
��� � 'H�5LPDV� GH� GHQWUR� �HQ� 3RHVtD� FRPSOHWD�� ���0DGULG�� $OLDQ]D�� ������ SS�� �������� 'H� LJXDO� IRUPD��'iPDVR�$ORQVR��HQ�HO�FLWDGR�SRHPD�³$�3L]FD´� �KDFH�DOXVLyQ�D� OR�SHUHFHGHUR�GH� ORV�DVWURV��D� OD�PXHUWH�FyVPLFD�� ³/R� TXH� \R� VLHQWR� HV�� XQ� KRUURU� LQLFLDO� GH� QHEXORVD��� R� HVH� HVSDQWR� DO� YDFtR��� FXDQGR� HO� VHU�GLVXHOYH��HVD�DPDUJXUD��GHO�DVWUR�TXH�VH�HQIUtD�HQWUH�OXPEUHUDV��PiV�MyYHQHV��FRQ�IUtR�VLGHUDO���FRQ�HVH�IUtR�TXH�WHUPLQD��HQ�OD�SULPHUD�QRFKH��D~Q�QR�FUHDGD���R�HVD�YHUGRVD�DQJXVWLD�GHO�FRPHWD��TXH��DQWRUFKD�D~Q��FRPR�RSULPLGD�DQWRUFKD���LQYDULDEOHPHQWH��LQGHILQLGDPHQWH���FDH´��2S��FLW���S��������&RQ�ORV�HMHPSORV�GH�8QDPXQR��5RVDOtD�\�(VSURQFHGD��PiV�DOOi�GH�VX�SRVLEOH�YLQFXODFLyQ�FRQ�OD�HVFULWXUD�EULQLDQD��KH�TXHULGR�VHxDODU�OD�H[LVWHQFLD�GH�XQD�WUDGLFLyQ�HQ�QXHVWUD�SRHVtD�HQ�OD�TXH�WUHV�VtPERORV�GH�HWHUQLGDG��HO�VRO��OD�OXQD��\�ODV�HVWUHOODV��VRQ�VRPHWLGDV�D�OD�OH\�~QLFD�GH�OD�PXHUWH�FyVPLFD��
���6REUH�ODV�HVWUHOODV��KDEUHPRV�GH�YROYHU�DO�DQDOL]DU�HO�VLPEROLVPR�GH�OD�OX]�\�GH�OD�RVFXULGDG�\�HO�WHPD�GH�OD�PLUDGD�GHO�QLxR�IUHQWH�D�OD�PLUDGD�GHO�DGXOWR��
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��$Vt��SXHGH�OOHJDUVH�D�FRPSDUDU�DO�VHU�KXPDQR�FRQ�OD�HVWUHOOD�QR�HQ�VX�HVSOHQGRU��VLQR�
HQ�VX�GHVWLQR�GH�DSDJDPLHQWR��
�

� � >���>�,Q~WLO�
FRPR�OD�HVWUHOOD�YLHMD��FRPR�HO�IDUR�
OHMDQR�\�GpELO��PiV�D~Q�FRQ�YLGD��
� � � � >��@�
�

��(Q�HVWH�PXQGR�VRPHWLGR�D�OD�OH\�GH�OD�HQWURStD�OD�HWHUQLGDG�QR�SXHGH�VHU�PiV�TXH�XQ�
VXHxR��(O� VHU�KXPDQR�QR�SXHGH�HQFRQWUDU�QL�HQ� OD� WLHUUD�QL�HQ�HO�FLHOR�UHDOLGDG�DOJXQD�
TXH� OH� RIUH]FD� XQD� SURPHVD� R� DO� PHQRV� XQD� HVSHUDQ]D� GH� WUDVFHQGHU� OD� FRQGHQD�
WHPSRUDO��(V�PiV��FDEH�SUHJXQWDUVH�VL�HO�VHU�KXPDQR�SXHGH�UHQXQFLDU�D�VX�WHPSRUDOLGDG��
VL� pVWD� QR� HV� DOJR� WDQ� VXVWDQFLDO� D� VX� SURSLD� FRQGLFLyQ� KXPDQD� TXH� QR� OH� HV� SRVLEOH�
UHQXQFLDU�D�HOOD��
��$O� H[SRQHU� VX� SRpWLFD�� FRPHQWD� %ULQHV�� ³(O� WLHPSR� HV� PL� FXHUSR� \� PL� HQLJPD�� \�
WDPELpQ� HO� IUDFDVR� GHILQLWLYR� >���]´���� (O� WLHPSR� FRPR� HQLJPD� \� FRPR� IUDFDVR�� SHUR�
WDPELpQ�FRPR�FXHUSR��HV�GHFLU��FRPR�DOJR�LQKHUHQWH�D�OD�FRQGLFLyQ�GHO�VHU�KXPDQR�\�D�
OD�SURSLD�LGHQWLGDG��(Q�HVWH�VHQWLGR��FDEH�SODQWHDUVH�VL��GH�H[LVWLU�OD�HWHUQLGDG��VHUtD�DOJR�
UHDOPHQWH�GHVHDEOH�R�PiV�ELHQ�DOJR�WDQ�LQKXPDQR�TXH�VXSRQGUtD�XQD�UHQXQFLD�DO�SURSLR�
VHU��$Vt��HQ�³(O�FDEDOOHUR�GLFH�VX�PXHUWH´���GH�3DODEUDV�D�OD�RVFXULGDG��%ULQHV�XWLOL]D�OD�
WpFQLFD� GHO� PRQyORJR� GUDPiWLFR� SDUD� SUHVHQWDUQRV� D� XQ� FDEDOOHUR� PHGLHYDO� DQWH� OD�
SHUVSHFWLYD�GH�VX�SURSLR�ILQ��(O�SXQWR�GH�YLVWD�HV�LPSRUWDQWH����\D�TXH�QRV�SUHVHQWD�D�XQ�
FUH\HQWH�FRQYHQFLGR��TXH�YLYH�HQ�XQ�PXQGR��HO�PHGLHYDO��GRQGH�OD�UHOLJLyQ�OR�LPSUHJQD�
WRGR� \� SUDFWLFDPHQWH� QR� HV� FRQFHELEOH� HO� DWHtVPR� R� HO� DJQRVWLFLVPR�� 3RU� HOOR�� UHVXOWD�
�����������������������������������������������������������
����³/D�FHUWLGXPEUH�GH�OD�SRHVtD´�HQ�6HOHFFLyQ�SURSLD��0DGULG��&iWHGUD��������S������
���(O�WtWXOR�GH�HVWH�SRHPD�TXL]iV�HVWp�LQVSLUDGR�HQ�HO�FRQRFLGR�JUDEDGR�GH�'XUHUR�³(O�FDEDOOHUR��OD�PXHUWH�\�HO�GLDEOR´��2WUD�SRVLEOH�UHODFLyQ��DXQTXH�KDEUtD�TXH�VDEHU�VL�%ULQHV�FRQRFtD�OD�REUD�FXDQGR�HVFULELy�HO�SRHPD��HV�OD�SHOtFXOD�GH�,QJPDU�%HUJPDQ�(O�VpSWLPR�VHOOR���������HQ�FDVR�GH�VHU�FLHUWD�HVWD�YLQFXODFLyQ��UHVXOWDUtD�PX\�LQWHUHVDQWH��\D�TXH��VL�HO�FDEDOOHUR�GH�(O�VpSWLPR�VHOOR�WHPH�OD�PXHUWH�GHVGH�OD�LQVHJXULGDG�GH�TXLHQ�QR�VDEH��FRPR�+DPOHW��TXp�KD\�DO�RWUR�ODGR��HO�FDEDOOHUR�GHO�SRHPD�GH�%ULQHV�YD�DXQ�PiV�DOOi��FUHH�ILUPHPHQWH�HQ�RWUD�YLGD��SHUR�QR�VH�VLHQWH�SRU�HOOR�PiV�IHOL]��
��� $O� HVWLOR� GHO� PRQyORJR� GUDPiWLFR� GH� %URZQLQJ�� %ULQHV� FUHD� XQ� SHUVRQDMH� SRpWLFR�� XQ� \R� OtULFR�� HQ�SULQFLSLR�PX\� GLVWLQWR� D� pO�PLVPR� �YLG�� 5REHUW� /DQJEDXP��/D� SRHVtD� GH� OD� H[SHULHQFLD�� (O�PRQyORJR�
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PXFKR�PiV�LQTXLHWDQWH�VX�FHUWH]D�GHVGH�OD�IH�GH�TXH�HO�5HLQR�GH�ORV�&LHORV�OH�HV�DMHQR��
\D�TXH��XQD�YH]�HQ�pO��KDEUi�UHQXQFLDGR�SDUD�VLHPSUH�D�VX�OLEHUWDG�KXPDQD��
�

�/D�OLEHUWDG�QR�HVWDED�HQ�HO�HQHEUR��
QL�HQ�HO�SLQR�FRQ�VRO��QL�HQ�OD�ODJXQD�
QHJUD��VLQR�HQ�TXLHQ�ORV�PLUDED�VROR��
/LEUH�YLYt�SDUD�HVFRJHU�XQ�UDPR�
GH�FDQWXHVR��\�QR�GH�IORU�GH�MDUD��
OLEUH�GH�DPDU�D�'LRV��PDV�QR�D�GRQFHOODV��
EODQFDV��DUUHEDWDGR�SRU�VXV�YLGDV���>���]�
� � <�HV�DVt�FRPR�ORV�EXHQRV�
FDEDOOHURV�OOHJDQ��VLQ�OX]�ORV�RMRV��
VLQ�IXHU]DV�HQ�ORV�EUD]RV��SHQHWUDGRV�
GH�RVFXULGDG��FRQ�HO�GHVHR�LQ~WLO�
GH�TXH�ORV�UHLQRV�VH�SDUH]FDQ��WLHUUD�
\�FLHOR��3HQHWUp�HQ�VX�YLGD��\�IXL�
SRU�VLHPSUH�GHVWHUUDGR��SRUTXH�QXQFD�
WHQGUtD�OLEHUWDG�SDUD�TXHUHUOH��
� � � ���������>�������]�
�

��'H�HVWD�PDQHUD��OLEHUWDG�\�WLHPSR�DSDUHFHQ�FRPR�HOHPHQWRV�HVHQFLDOHV�GHO�VHU�KXPDQR��
LQFOXVR�FRPR�tQWLPDPHQWH�UHODFLRQDGRV�HQWUH�Vt��/D�OLEHUWDG�QR�HVWi�HQ�ODV�FRVDV��FRPR�
%ULQHV��HQ�ERFD�GH�VX�FDEDOOHUR��QRV�UHFXHUGD��VLQR�HQ�OD�PLUDGD�KXPDQD��\�HVD�OLEHUWDG�
VyOR�SXHGH�HMHUFHUVH�HQ�HO�UHLQR�GHO�WLHPSR��HV�GHFLU��HQ�OD�SRVLELOLGDG�GHO�FDPELR��HQ�OD�
SHUVSHFWLYD�GH�XQ�IXWXUR�R�YDULRV�IXWXURV�TXH�PRGLILTXHQ�HO�SUHVHQWH��GRQGH�VHD�SRVLEOH�
HO�HUURU�\�HO�DFLHUWR��HOHJLU�XQD�X�RWUD�VHQGD����$OJR�VHPHMDQWH�VXFHGH�HQ�XQ�SRHPD�GHO�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
GUDPiWLFR� HQ� OD� WUDGLFLyQ� OLWHUDULD� PRGHUQD�� *UDQDGD�� &RPDUHV�� ������ SS�� �������� �������� \� -DYLHU�*RQ]iOH]�5RYLUD���(O�PRQyORJR�GUDPiWLFR�\�HO�VROLORTXLR�HQ�OD�OtULFD�HVSDxROD���7XULD������������S�������
���'H�LJXDO�PDQHUD��-HDQ�3DXO�6DUWUH�UHODFLRQD�tQWLPDPHQWH�OLEHUWDG�\�WLHPSR��VL�ELHQ�HQ�HO�H[LVWHQFLDOLVWD�IUDQFpV� OD� SUHHPLQHQFLD� RQWROyJLFD� HV� SDUD� OD� OLEHUWDG� �YLG��� (O� VHU� \� OD� QDGD�� (QVD\R� GH� RQWRORJtD�
IHQRPHQROyJLFD�� 0DGULG�� $OLDQ]D�� ������ SS�� ��������� ���������� 7DPELpQ� 0DUWLQ� +HLGHJJHU� GD� XQD�LPSRUWDQFLD� FDSLWDO� DO� WLHPSR� FRPR� FRQVWLWX\HQWH� GHO� VHU� �YLG�� RS�� FLW��� SS�� ������� ���������� (Q� HVWH�VHQWLGR�� \� PiV� DOOi� GH� SRVLEOHV� LQIOXHQFLDV�� %ULQHV� VH� QRV� UHYHOD� FRPR� XQ� KRPEUH� GH� VX� pSRFD��SUHFLVDPHQWH�0LUFHD� (OLDGH� KD� GHVWDFDGR� OD� YLQFXODFLyQ� HQWUH� WLHPSR� KLVWyULFR� \� OLEHUWDG� FRPR� XQDV�FDUDFWHUtVWLFDV� GH� OD� FRVPRYLVLyQ� GHO� KRPEUH� PRGHUQR� �YLG��(O� PLWR� GHO� HWHUQR� UHWRUQR�� $UTXHWLSRV� \�
UHSHWLFLyQ��0DGULG��$OLDQ]D��������SS�������������
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PLVPR�OLEUR��³0XURV�GH�$UH]]R´��HQ�TXH�OD�SHFXOLDU�HWHUQLGDG�TXH�FRQILHUH�OD�SLQWXUD�D�
ORV�VHUHV�FRQWHQLGRV�HQ�HOOD�YXHOYH�D�UHYHODU�OD�IXHUWH�KLOD]yQ�TXH�H[LVWH�HQWUH�WLHPSR�\�
OLEHUWDG�� GH� WDO� IRUPD� TXH� UHQXQFLDU� DO� SULPHUR� HV� WDPELpQ� UHQXQFLDU� D� OD� VHJXQGD��
VDFULILFLR�pVWH�~OWLPR�TXH�SRQH�HQ�FXHVWLyQ�HO�FDUiFWHU�SDUDGLVtDFR�GH�HVD�HWHUQLGDG��
�

>���]�XQ�DLUH�KHUPRVR�\�GHQVR�DOOt�UHVSLUDQ�
ORJUDQGR�XQ�RUGHQ�QXHYR�TXH�VHUHQD��
IHOL]�VLQ�OLEHUWDG��YLYH�DTXt�HO�KRPEUH��
� � � � �������>���]�

�
��%ULQHV�� VL� ELHQ� QR� GHVDUUROOD� DSHQDV� HVWD� LGHD� HQ� RWURV� SRHPDV�� SDUHFH� VHU� PX\�
FRQVFLHQWH� GH� KDVWD� TXp� SXQWR� HO� WLHPSR� HV� QXHVWUD� FDUQH�� 3RU� HOOR�� QR� SXHGH� VLQR�
UHFKD]DU� OD� LGHD� GH� HWHUQLGDG� WDO� \� FRPR� OD� KDQ� GHVFULWR� GLYHUVDV� UHOLJLRQHV�� (Q� HVWH�
SXQWR�� FRLQFLGH� FRQ� SHQVDGRUHV� GHO� VLJOR� ;;� FRPR� 8QDPXQR�� TXLHQ� UHFKD]D�
HQpUJLFDPHQWH�WRGD�LQPRUWDOLGDG�TXH�LPSLGD�HO�FDPELR��
�

¢4Xp�HV�OD�HWHUQLGDG�SRU�RSRVLFLyQ�D�WLHPSR"�>���@�OD�RWUD�YLGD�SXHGH�H[FOXLU�HO�
HVSDFLR��SHUR�QR�SXHGH�H[FOXLU�HO�WLHPSR�>���]�
�6L� KD\�YLGD� HQ� HO� FLHOR�KD\� FDPELR� >���]�QRV�HV� LPSRVLEOH�FRQFHELU�YLGD�VLQ�
FDPELR�>���@�
��8QD�YLVLyQ�EHDWtILFD��XQD�FRQWHPSODFLyQ�DPRURVD�HQ�TXH�HVWp�HO�DOPD�DEVRUWD�
HQ�'LRV�\� FRPR�SHUGLGD�HQ�eO�DSDUHFH��R�FRPR�XQ�DQLTXLODPLHQWR�SURSLR�R�
FRPR�XQ�WHGLR�SURORQJDGR�D�QXHVWUR�PRGR�QDWXUDO�GHO�VHQWLU��>���]���
�

��8Q�SRHWD�HVSDxRO�GH�SRVJXHUUD�\D�FLWDGR��9LFHQWH�*DRV��RSLQD�GH�PRGR�VHPHMDQWH��
�

3XHV�VL�OD�LGHD�GH�OD�PXHUWH�QRV�KRUURUL]D���
OD�LGHD�GH�OD�LQPRUWDOLGDG�HV�D~Q�PiV�WHUULEOH����

�����������������������������������������������������������
���'HO�VHQWLPLHQWR�WUiJLFR�GH�OD�YLGD�HQ�ORV�KRPEUHV�\�HQ�ORV�SXHEORV��0DGULG��(VSDVD�&DOSH��������SS������������7DPELpQ�%HUJVRQ� UHFKD]D� OD� LGHD�GH�XQD� HWHUQLGDG� HQ�RSRVLFLyQ� DO� WLHPSR��³1R� OD�HWHUQLGDG�FRQFHSWXDO��TXH�HV�XQD�HWHUQLGDG�GH�PXHUWH��VLQR�XQD�HWHUQLGDG�GH�YLGD��(WHUQLGDG�YLYD�\�SRU�FRQVLJXLHQWH�
LQHVWDEOH�WRGDYtD�>���]´��RS��FLW���S��������
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�
��(Q�HO�SRHPD�³3RVLELOLGDG�GH�XQD�PLUDGD� LJXDO´�� HO� \R� OtULFR�GH�%ULQHV�FRQWHPSOD�XQ�
SDLVDMH�FRPR�VL�PLUDUD�OD�WLHUUD�GH�ORV�PXHUWRV��6H�WUDWD�GH�XQ�MDUGtQ�TXH�UHFXHUGD�D�ORV�
MDUGLQHV�GH�LPSURQWD�VLPEROLVWD�GHO�SULPHU�0DFKDGR�\�GHO�SULPHU�-XDQ�5DPyQ�WDQWR�SRU�
VX�FODXVXUD�\�VX�DPELHQWH�PHODQFyOLFR�FRPR�SRU�VX�FRUUHODFLyQ�FRQ�HO�HVSDFLR�LQWHULRU�
GHO�SRHWD����%ULQHV�GHVWDFD�HO�HVWDWLVPR��VXEUD\DGR�SRU�OD�SDODEUD�³HVSDFLR´��GH�HVH�UHLQR�
IDQWDVPDO�TXH�VH�OH�KD�UHYHODGR�GH�SURQWR�HQ�PHGLR�GH�OD�YLGD��6LJQLILFDWLYDPHQWH�HQ�HVH�
DPDUJR� HVSDFLR� GH�PXHUWH� HO� WLHPSR� VH� GHWLHQH��/HMRV� GH� SURYRFDU� XQ� VHQWLPLHQWR� GH�
DOHJUtD��OD�DSDUHQWH�VXVSHQVLyQ�GHO�WLHPSR�FRQYLHUWH�OD�WDUGH�HQ�XQ�WUDVXQWR�GH�OD�PXHUWH��
3RU�RWUD�SDUWH��VL�OD�PLUDGD�D�OD�TXH�VH�UHILHUH�HO�WtWXOR�HV�OD�GH�'LRV����HWHUQLGDG�\�PXHUWH�
VH�FRQIXQGHQ�FRQ�PD\RU�LQWHQVLGDG��VREUH�WRGR�VL�UHFRUGDPRV�TXH�HO�-DUGtQ�HV�XQD�GH�ODV�
LPiJHQHV�PiV�IUHFXHQWHV�GHO�3DUDtVR��GHO�HVSDFLR�HGpQLFR�DWHPSRUDO��6L�HO�WLHPSR�HV�HO�
SUHFXUVRU� GH� OD� QDGD�� OD� QDGD� �DTXt� FDPXIODGD� SRU� HO� IDQWDVPDO� KXHUWR�� HV�
SDUDGyMLFDPHQWH�VX�QHJDGRUD��OD�DXVHQFLD�GHO�WLHPSR�GHO�VHU�KXPDQR��8Q�WLHPSR�TXH�OH�
GHVWUX\H�SHUR�TXH�HV�WDPELpQ�VX�YLGD��
�

��(O�KXHUWR�HVWi�FHUUDGR�SRU�XQD�OX]�LQWHQVD�
\�ODV�JRWDV�TXH�FDHQ��VyOR�H[LVWH�OD�WDUGH�
GHVGH�PLV�RMRV�YLYRV��SDUHFH�TXH�QR�KD\�WLHPSR�
\�HO�HVSDFLR�FRQFUHWD�VX�IDQWDVPDO�WULVWH]D��
�1R�VRQ�HVWRV�QDUDQMRV�ORV�TXH�GHVSLHUWDQ�VLHPSUH�
FRQ�OD�OX]��GHVSXpV�TXH�FRQ�OD�QRFKH�RVFXUHFLHUDQ��
DOJR�PH�ORV�HQVHxD��DXQTXH�YLYRV��ERUUDGRV��
�6HxDODQ�D�PLV�RMRV��
TXH�\D�HO�PXQGR�SRGUtD�QR�H[LVWLU�
\�VR\�WHVWLJR�PXGR�
GH�XQD�PXHUWH�GHVSLHUWD�TXH�PH�KDQ�FUHDGR�HOORV��
����������������������������������������������������>HO�VXEUD\DGR�HV�PtR@�
�����������������������������������������������������������������������������>���@�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���³/DV�VHxDOHV�\�OD�VDELGXUtD´��3RHVtDV�FRPSOHWDV��/HyQ��,QVWLWXWR�)UD\�%HUQDUGLQR�GH�6DKDJ~Q��������
���&I��5LFDUGR�*XOOyQ��(VSDFLRV�SRpWLFRV�GH�$QWRQLR�0DFKDGR��0DGULG��&iWHGUD��������SS��������
���$Vt�VH�UHYHOD�HQ�ORV�YHUVRV�ILQDOHV��³>���@�6L�$OJXLHQ��WDO�YH]�WDQ�GHVYDOLGR��\�DOJR�PiV�SRGHURVR����PH�PLUDUD�PLUDU�>���@�VH�DFDEDUD�HVWH�VHU�WDQ�PLVWHULRVR���TXH�VXIUH�\�QR�VH�TXHGD´��>���@��
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����������������������������������������������������
��%ULQHV� SDUHFH� GHVHDU� XQD� FRQFLOLDFLyQ� HQWUH� WLHPSR� \� HWHUQLGDG� TXH� QR� SXHGH�
FXPSOLUVH��6X�DQKHOR�HV�XQD�HWHUQLGDG�GH�OR�LQPDQHQWH��QR�GH�XQD�WUDVFHQGHQFLD�DMHQD�D�
HVWH�PXQGR��5HLQR�GH�OD�WLHUUD�\�QR�GH�ORV�FLHORV��$Vt�HVFULEH��
�

(O�ULWPR�WDQ�RVFXUR�GH�ODV�RODV�
QRV�DEUDVDED�HWHUQRV��\�pUDPRV�VyOR�WLHPSR��
� � � � � ���>���@�
���

��4XH�%ULQHV��DO�UHIHULUVH�D�XQ�PXQGR�SDUDGLVtDFR��HYRTXH�FRQ�QRVWDOJLD��XQD�H[LVWHQFLD�
KHFKD�VyOR�GH�WLHPSR��UHVXOWD�HQ�SULQFLSLR�VRUSUHQGHQWH��¢1R�HV�HO�WLHPSR�XQD�DPHQD]D�
\�XQD�QHJDWLYLGDG�FRQVWDQWH"�¢4Xp�KDFH�DTXt�QRPEUDGR�FRPR�XQD�UHDOLGDG�SRVLWLYD"�/D�
UHVSXHVWD� QR� SXHGH� VHU� RWUD� TXH� WLHPSR� DTXt� HTXLYDOH� D� YLGD�� /D� YLGD� HV� WLHPSR� \� OD�
PXHUWH� HV� WLHPSR�� KH� DTXt� OD� GRORURVD� SDUDGRMD� IUHQWH� D� OD� TXH� VH� VLW~D�%ULQHV�� TXLHQ�
HVFULEH�HQ�RWUR�WH[WR��
�

� >���@�$JUDGHFLGR�D�OD�EHOOH]D��
ILHO�DO�GRORU�\�D�OD�DPLVWDG��
D~Q�YLJRURVD�OD�OXMXULD��HVFODYR�\�GHVDVLGR�
GHO�~QLFR�WHVRUR��HO�WLHPSR��
������������������������>HO�VXEUD\DGR�HV�PtR@�
������������������������������������������>�������@�
�

��/D�ULTXH]D�GHO�KRPEUH�HV�DVLPLVPR�VX�SHUGLFLyQ��/D�H[LVWHQFLD�DSDUHFH�DVt�FRPR�XQD�
JXHUUD�FLYLO�� FRPR�FRPEDWH�GHO� WLHPSR�FRQWUD�HO� WLHPSR��HV�GHFLU��GH� OD�YLGD�FRQWUD� OD�
YLGD��SRU� WDQWR��GH� OD�YLGD�FRQWUD� OD�PXHUWH��3RU�HOOR�� VH�GHVHD�XQ�PXQGR�HQ�HO�TXH�HO�
WLHPSR� �YLGD�� QR� LPSOLTXH� XQD� VXFHVLyQ� LUUHSDUDEOH� VLQR� XQD� VXHUWH� GH� PLVWHULRVD�
HWHUQLGDG����$Vt��LQFOXVR��SRGHPRV�HQFRQWUDU�DOJ~Q�UDUR�PRPHQWR�HQ�HO�TXH�HO�7LHPSR��

�����������������������������������������������������������
��� 1yWHVH�� DGHPiV�� TXH� HQ� ORV� GRV� YHUVRV� FLWDGRV� DQWHULRUPHQWH�� HO� ULWPR� GH� ODV� RODV� HYRFD� XQ� WLHPSR�FtFOLFR��HV�GHFLU��XQD�VXHUWH�GH�FRPSURPLVR�HQWUH�OD�HWHUQLGDG�\�HO�WLHPSR��VREUH�HO�WLHPSR�FtFOLFR��YpDVH�
LQIUD�OD�VLJXLHQWH�VHFFLyQ���
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HO�~QLFR�HWHUQR��SDUHFH�LGHQWLILFDUVH�FRQ�OD�GLYLQLGDG��QR�VyOR�SRU�VX�RPQLSRWHQFLD��VLQR�
WDPELpQ�SRU�VHU�VXVWDQFLD�tQWLPD�GH�OD�YLGD��

�
6XUJH�LQWDFWD�OD�EHOOH]D�GHO�PXQGR��
HWHUQD�FRPR�HO�7LHPSR��\�eO�GHVFDQVD�
HQ�OD�FRQWHPSODFLyQ�DUGLHQWH�GH�Vt�PLVPR��

��� � � � � ����������������������������������������>���@�
� � � �

��'H�LJXDO�IRUPD��HO�WLHPSR�DSDUHFH�FRPR�FRQVXEVWDQFLDO�DO�VHU�KXPDQR�\�VX�IHOLFLGDG��
HQ�RWUR�SRHPD�QR�LQFOXLGR�HQ�(QVD\R�GH�XQD�GHVSHGLGD��4XL]iV�OD�UD]yQ�GH�VX�H[FOXVLyQ�
QR�VHD�OD�FDOLGDG��TXH�HQ�HVWH�FDVR�HV�QRWDEOH��VLQR�OD�UDUH]D�GH�VXV�DILUPDFLRQHV�GHQWUR�
GH� OD� REUD� GH� %ULQHV�� /D� PDJLD� GHO� HVSDFLR� HYRFDGR� WDO� YH]� VXVFLWD� HVD� YLVLyQ� WDQ�
HVSHFLDO� GH� OD� H[LVWHQFLD�� 6L� HQ� HO� SRHPD� DUULED� FLWDGR� HO� HVSDFLR� HJLSFLR� GHVSLHUWD� OD�
LPDJHQ�GH� XQ�PXQGR�GLVWLQWR�� OD� SDUWLFXODULGDG�GHO� SDLVDMH� FDQDULR� HQ� HVWH� WH[WR�� ³<R�
TXLHUR�YHU�HO�SiMDUR�GHO�7HLGH´��SRGUtD�H[SOLFDU�HQ�FLHUWR�PRGR�HVD�VHQVDFLyQ�GH�HVWDU�HQ�
RWUD�UHDOLGDG��HVD�LQWHQVD�LGHQWLILFDFLyQ�FRQ�OD�SURSLD�HVHQFLD�WHPSRUDO�TXH�QDFH�GH�XQ�
OXJDU�FRQFUHWR�HQ�XQ�SRHWD�WDQ�VHQVLEOH�D�ORV�HVSDFLRV�GHO�PXQGR�FRPR�HV�%ULQHV��
�

3RUTXH�DOOt�HO�WLHPSR�HV�IXHJR�\�QDGD�TXHPD��
\�SXHGH�DVHPHMDUVH�HO�KRPEUH�DO�PXQGR�>���@�
(O�KRPEUH�HV�VyOR�OD�PLUDGD�XQ�GtD��\�HV�IHOL]�SRUTXH�
HV�WLHPSR����
��������������������

��+D\�TXH�GHVWDFDU�TXH�HQ�HVWRV�YHUVRV�VH�GD�XQD�LGHQWLILFDFLyQ�GHO�WLHPSR�\�OD�YLGD�FRQ�
HO�IXHJR���TXH�DGTXLHUH�XQ�PDWL]�SDUWLFXODU��(O�WLHPSR�HQ�%ULQHV�UHVXOWD�VHU��HO�IXHJR�GH�
OD�YLGD��\�SRU�WDQWR�GLJQR�WDPELpQ�GH�DPRU��TXH�DFDED�SRU�FRQVXPLUQRV��QRVRWURV�VRPRV�
VRODPHQWH�ODV�EUDVDV�TXH�GDQ�WtWXOR�D�VX�SULPHU�OLEUR��3RU�HVH�FDUiFWHU�GHVWUXFWRU�GH�XQ�
IXHJR�TXH�GD�FDORU�SHUR�FRQVXPH��HO�IXHJR�GH�OD�YLGD�DFDED�VLHQGR�IXHJR�GH�OD�PXHUWH�HQ�
OD� PD\RU� SDUWH� GH� ORV� SRHPDV�� $TXt� VLQ� HPEDUJR� HO� IXHJR� HV� XQD� UHIHUHQFLD�
DEVROXWDPHQWH� SRVLWLYD�� (VWH� IXHJR� EHQpILFR� TXH� QR� GHVWUX\H� UHFXHUGD� D� XQD� GH� ODV�
�����������������������������������������������������������
���3RHPDV�H[FOXLGRV��6HYLOOD��5HQDFLPLHQWR��������S������
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LPiJHQHV� PiV� SRGHURVDV� GHO� $QWLJXR� 7HVWDPHQWR�� OD� ]DU]D� DUGLHQWH� TXH� FRQWHPSOD�
0RLVpV��
��8QD�LPDJHQ�SDUHFLGD�VH�HQFXHQWUD�WDPELpQ�HQ�XQ�SRHPD�VLWXDGR�WDPELpQ�HQ�XQ�HVSDFLR�
SHFXOLDU��HO�DIULFDQR��³([LVWHQFLD�HQ�7UDIDXW´��$OOt�HO�URML]R�EULOOR�GHO�FUHS~VFXOR�VREUH�
ODV� URFDV� KDFH� VRxDU� FRQ� XQD� GLYLQLGDG� TXH� SHWULILFDUD� HO� )XHJR�� (VWD� HQVRxDFLyQ� QR�
SXHGH� VHU� PiV� VLJQLILFDWLYD�� OD� SHWULILFDFLyQ� GHO� IXHJR� LPSOLFD� DQXODU� VX� FDUiFWHU�
DPELYDOHQWH��VHSDUDU�OD�YLGD�GH�OD�PXHUWH��3ULYDGR�GH�VXV�SRGHUHV�PDOpILFRV��HO�IXHJR�HV�
VyOR� YLGD�� HWHUQL]DGD� HQ� OD� SLHGUD� GRQGH� HO� PRYLPLHQWR� GH� ODV� OODPDV� HQFXHQWUDQ� VX�
UHSRVR��'H�HVH�KHUPRVR�VXHxR�YHQGUi�D�GHVSHUWDUOH�RWUR�GLRV��TXH�QR�SXHGH�VHU�RWUR�TXH�
HO�7LHPSR�GHVWUXFWRU��
�

1R�YLHQH�GH�ORV�FLHORV��VXEH�GHVGH�ODV�SHxDV�
SDUD�HQFHQGHU�OD�FRUGLOOHUD�WRGD��
\�HQ�iPELWR�GH�'LRV�VH�WUDQVILJXUD��<�SRUTXH�OR�PLUDPRV�
VRPRV�WDPELpQ�GLYLQRV��
YHPRV�6X�H[WHQVD�WLHQGD�URMD�PHFHUVH�HQ�OD�TXLHWXG�GHO�
��WLHPSR�DQLTXLODGR����
&UHS~VFXOR�GH�SLHGUD�TXH�HV�HVSDFLR�GH�)XHJR��
<�OR�TXH�SDVD��TXHGD��GXUH]D�GH�ODV�+RUDV�TXH�HQ�p[WDVLV�VH�HQWUHJDQ��
��<�RWUR�GLRV�ODV�DUUDVD��
5R]DGD�D~Q�FRQ�IHUYRU�WLHPEOD�RWUD�YH]�OD�FDUQH�IXJLWLYD��
\�FRQ�HOOD�VH�DSDJD�OD�PDMHVWDG�GHO�2UR��
(O�FRORU�TXH�HUD�LQFHQGLR��OD�]DU]D�HQ�IXHJR�GH�ODV�SLHGUDV��
HV�\D�XQ�SDQDO�FDtGR�GH�PLHO�OtYLGD��EDMR�XQ�FLHOR�DVRPEUDGR�\�D~Q��
� � � � � � � VLQ�DVWURV��
� � � � � � � �>�������@�
� �

���)XHJR�KHFKR�SLHGUD��]DU]D�TXH�DUGH�VLQ�FRQVXPLUVH�QXQFD��OD�HWHUQLGDG�GHO�WLHPSR�HV�
OD� LPDJHQ� GH� XQD� GLYLQLGDG� TXH� VH� TXLHUH� LQPDQHQWH�� GLYLQLGDG� GH� XQ� PXQGR� FX\D�
EHOOH]D�SDUHFH�UHFODPDU�OD�HWHUQLGDG��
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���9ROYHUp�D�KDEODU�GH�HVWD�LGHQWLILFDFLyQ�HQ�ODV�GRV�VHFFLRQHV�VLJXLHQWHV��
���/D�LPDJHQ�GH�OD�WLHQGD�YLHQH�D�UHIRU]DU�OD�LPDJHQ�GH�OD�]DU]D�DUGLHQGR��OD�GLYLQLGDG�TXH�DFDPSD�HQWUH�ORV�KRPEUHV��DO�LJXDO�TXH�KDFtD�<DYKp�FRQ�HO�SXHEOR�HOHJLGR�HQ�VX�WUDYHVtD�SRU�HO�GHVLHUWR��
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��(VWH� FRQFHSWR� GH� IXVLyQ� GH� OD� HWHUQLGDG� \� HO� WLHPSR� TXH� SRGHPRV� OHHU� FDVL� VLHPSUH�
HQWUH�OtQHDV�HQ�VXV�YHUVRV�DSDUHFH�PiV�HYLGHQWH�HQ�VX�UHIOH[LyQ�WHyULFD��VL�ELHQ�VREUH�XQD�
REUD�DMHQD��DXQTXH�PX\�FHUFDQD�D�VX�SURSLD�SRHVtD��FRPR�HV� OD�GH�&HUQXGD��&RPHQWD�
%ULQHV�HQ�XQ�DUWtFXOR�WHPSUDQR��

�
>���@�QXQFD� SRGUi� GHMDU� GH� VRxDU� XQ� KHUPRVR� LPSRVLEOH�� OD� HWHUQLGDG�HQ�HO�
WLHPSR�� 2WUDV� YHFHV� HV� HO� WLHPSR� TXLHQ� SHQHWUD� HQ� OD� HWHUQLGDG�� HV� OD� YLGD�
TXLHQ�WUDVWRFD�D�OD�PXHUWH��SRUTXH�WDO�YH]�HO�VXHxR�GH�ORV�PXHUWRV�VH�GHVSLHUWH�
HQ�HO�UHFXHUGR�GH�OD�YLGD����

�
��³+HUPRVR�LPSRVLEOH´�OODPD�)UDQFLVFR�%ULQHV�D�HVD�DQKHODGD�IXVLyQ�GHO�WLHPSR�FRQ�OD�
HWHUQLGDG�� ,PSRVLEOH� HQ� OD� REUD� GH� &HUQXGD�� LPSRVLEOH� WDPELpQ� HQ� VX� SURSLD�
FRVPRYLVLyQ���� ¢&yPR� VH� HQIUHQWD� HQWRQFHV� OD� PLUDGD� SRpWLFD� GH� %ULQHV� D� HVWD�
HQFUXFLMDGD"�(O�VHU�KXPDQR�WLHQH�TXH�HOHJLU�HQWUH�XQ�WLHPSR�TXH�GHVWUX\H�WRGD�UHDOLGDG��
SHUR� TXH� HV� LQKHUHQWH� DO� KRPEUH�� \� XQD� HWHUQLGDG� LQKXPDQD�� TXH� SUREDEOHPHQWH� QR�
H[LVWH�SHUR�TXH��VL�H[LVWLHUD��DQXODUtD�WRGD�SRVLELOLGDG�GH�OLEHUWDG��(Q�OD�SRHVtD�GH�%ULQHV��
QR�KD\�VROXFLyQ��DO�PHQRV�QR�GHILQLWLYD��6LQ�HPEDUJR��XQD�VHQGD�GH�HVFDSH�OD�HQFXHQWUD�
HO�SRHWD�QR�PLUDQGR�KDFLD�HO�IXWXUR��VLQR�DO�SDVDGR���
��&RPR�YHUHPRV�� OD� YLGD� HWHUQD� QR� HV� XQD�YLGD� IXWXUD� VLQR� HO� HVWDGR� \D�SHUGLGR�GH� OD�
LQIDQFLD��3RU�HOOR��DXQTXH�HO�SRHWD�QR�GHMD�GH�GDUVH�FXHQWD�TXH�WRGR�UHWRUQR�D�OD�QLxH]�HV�
LOXVRULR�� OD� PHPRULD� GH� OD� LQIDQFLD� \� ORV� HVSDFLRV� GRQGH� HOOD� WUDVFXUULy� QR� GHMDQ� GH�
VXJHULU� XQD� VXHUWH� GH� LQPRUWDOLGDG�� /D� LQIDQFLD�� IXQGLGD� FRQ� ORV� ULWPRV� FtFOLFRV� GH� OD�
QDWXUDOH]D� HQ� ORV� TXH� HO� WLHPSR� MXHJD� D� YROYHU� VREUH� Vt� PLVPR� DQXODQGR� VX� FDUiFWHU�
PDOpILFR��QRV�KDEOD�GH�XQD�YLGD�HWHUQD�SHUR�QR�HQ�HO�FLHOR��VLQR�HQ�OD�WLHUUD��(O�DPRU�SRU�
�����������������������������������������������������������
���(VFULWRV�VREUH�SRHVtD�HVSDxROD��GH�3HGUR�6DOLQDV�D�&DUORV�%RXVRxR���S������HO�VXEUD\DGR�HV�PtR��HO�DUWtFXOR�³$QWH�XQDV�SRHVtDV�FRPSOHWDV´�DO�TXH�SHUWHQHFH�HVWH�WH[WR�IXH�LQFOXLGR�HQ�HO�PtWLFR�Q~PHUR�GH�/D�
&DxD�*ULV�GHGLFDGR�D�/XLV�&HUQXGD�HQ�RWRxR�GH��������&RQ�%ULQHV�SDUHFH�FRLQFLGLU�-HQDUR�7DOHQV��SDUD�TXLHQ� HQ� OD� ~OWLPD� HWDSD� GH� &HUQXGD� �OD� TXH� LQFOX\H� ORV� ~OWLPRV� OLEURV�� SUHFLVDPHQWH� ORV� TXH� PiV�LQIOX\HURQ�HQ�OD�SRHVtD�GHO�PHGLR�VLJOR��³+D\�TXH�HQFRQWUDU��QR�XQ�WLHPSR�LQWHPSRUDO�±FRPR�VHUtD�HO�FDVR�GHO� H[LVWHQWH� HQ� 3ULPHUDV� SRHVtDV�� VLQR� HWHUQR�� WHQLHQGR� HQ� FXHQWD� TXH� SDUD� &HUQXGD� HWHUQLGDG� QR�HTXLYDOH�D�DXVHQFLD�GH�WLHPSR��VLQR�D�VXSHUDFLyQ�GHO�WLHPSR´��RS��FLW���S��������
���$VLPLVPR�%ULQHV�HQFXHQWUD�HVD�IXQFLyQ�GH�WLHPSR�\�HWHUQLGDG�HQ�XQ�SRHWD�DO�TXH�WDPELpQ�VLHQWH�DItQ���>���@� HQ� HO� SRHWD� *LO�$EHUW� KD\� XQD� DVSLUDFLyQ� SURIXQGD� \� FRQVWDQWH� D� DQXGDU� WHPSRUDOLGDG� FRQ�
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OD�LQPDQHQFLD�VH�WUDGXFH�HQ�OD�PLUDGD�GHO�SRHWD�HQ�XQ�DPRU�SRU�ORV�HVSDFLRV�GHO�PXQGR��
HQ�XQ�SDUDtVR�WHUUHQDO�\�QR�FHOHVWLDO��TXH�VyOR�HV�SRVLEOH�D�WUDYpV�GH�OD�PLUDGD�VDOYDGRUD�
GHO�QLxR��
�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������LQWHPSRUDOLGDG�>���@����/D�WLHUUD�QDWDO�HQ�OD�SRHVtD�GH�-XDQ�*LO�$OEHUW���(VFULWRV�VREUH�SRHVtD�HVSDxROD�����HG��FLW���SS������������
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�����/DV�HVWDFLRQHV��HVTXHPDV�FtFOLFRV�\�HVTXHPDV�OLQHDOHV�GHO�WLHPSR�
�
�
��$�OR�ODUJR�GH�OD�KLVWRULD��ODV�GLVWLQWDV�FXOWXUDV�QR�VH�KDQ�HQIUHQWDGR�GH�LJXDO�PDQHUD�D�OD�
FXHVWLyQ� GHO� WLHPSR�� (Q� FLYLOL]DFLRQHV� \� pSRFDV� GLIHUHQWHV� SRGHPRV� HQFRQWUDU� IRUPDV�
PX\�GLYHUVDV�GH�HQFDUDU�OD�FXHVWLyQ�GH�OD�WHPSRUDOLGDG�\�HOOR�HYLGHQWHPHQWH�KD�LQIOXLGR�
HQ� OD� OLWHUDWXUD� \� HQ� HO� DUWH����(QWUH� HVDV�GLVWLQWDV�PRGDOLGDGHV��GHVWDFDQ�GRV��EDMR� ODV�
FXDOHV�VH�SXHGHQ�DGVFULELU�FDVL�WRGDV�HVDV�FRQFHSFLRQHV��0H�UHILHUR�DO�WLHPSR�FtFOLFR�\�
DO�WLHPSR�OLQHDO����
��(Q� HIHFWR�� GRV� HVTXHPDV� IXQGDPHQWDOHV� GHO� WLHPSR� VH� UHSLWHQ� HQ� ODV� PiV� GLYHUVDV�
FXOWXUDV��XQR��HO�PiV�SUy[LPR�D�QXHVWUD�FRQFLHQFLD�RFFLGHQWDO��VH�UHSUHVHQWD�HO� WLHPSR�
FRPR�XQD�PDUFKD�LUUHYHUVLEOH�KDFLD�GHODQWH��WLHPSR�GHVWUXFWRU�R�ELHQ�FDPLQR�TXH��EDMR�
OD�pJLGD�GHO�3URJUHVR�R�GHO�5HLQR��VH�GLULJH�KDFLD�XQ�ILQ��(O�VHJXQGR�HV�HO�TXH�LPDJLQD�HO�
WLHPSR� QR� FRPR� XQD� IOHFKD�� VLQR� FRPR� XQ� FtUFXOR�� (V� HO� HWHUQR� UHWRUQR�� HO� WLHPSR�
FtFOLFR��WLHPSR�GH�ODV�HVWDFLRQHV�GH�OD�QDWXUDOH]D�SHUR�WDPELpQ�WLHPSR�GHO�ULWXDO��WLHPSR�
VDJUDGR� TXH� HVFDSD� D� ODV� FRQWUDGLFFLRQHV� GHO� GHYHQLU� DILUPDQGR� OR� HVHQFLDO� HQ� XQD�
FRQVWDQWH�YXHOWD�VREUH�Vt�PLVPR���
��/RV� FDPELRV� HVWDFLRQDOHV� �HQ� HVSHFLDO�� HQ� FXOWXUDV� FRPR� OD� HXURSHD�� HQ�FX\R�iPELWR�
JHRJUiILFR�GLFKRV�FDPELRV�VRQ�PX\�HYLGHQWHV��SURSRUFLRQDQ�DO�VHU�KXPDQR�XQR�GH�ORV�
WHVWLPRQLRV�PiV�HYLGHQWHV�GH�OD�WHPSRUDOLGDG��/D�QDWXUDOH]D�HVWi�VRPHWLGD�DO�LJXDO�TXH�
HO�KRPEUH�D�XQD�VHULH�GH�FDPELRV��\�SRU�HOOR�QR�HV�VRUSUHQGHQWH�TXH�VH�KD\DQ�HTXLSDUDGR�
ODV�GLVWLQWDV�HGDGHV�GHO�VHU�KXPDQR�D�ODV�HVWDFLRQHV�GH�OD�QDWXUDOH]D��FRQ�OD�VDOYHGDG�GH�
TXH�VL�HQ�QRVRWURV�HO�LQYLHUQR�GH�OD�YHMH]�HV�GHILQLWLYR�\�VyOR�FRQGXFH�KDVWD�OD�PXHUWH��HQ�

�����������������������������������������������������������
��� 6REUH� ODV� GLVWLQWDV� FRQFHSFLRQHV� WHPSRUDOHV�� YpDVH� 3DXO� 5LFRHXU�� HG��� /DV� FXOWXUDV� \� HO� WLHPSR��6DODPDQFD��6tJXHPH�8QHVFR��������
���6REUH�HO�WLHPSR�FtFOLFR�\�HO�WLHPSR�OLQHDO��YpDVH�2FWDYLR�3D]��/RV�KLMRV�GHO�OLPR��'HO�URPDQWLFLVPR�D�OD�
YDQJXDUGLD��%DUFHORQD��6HL[�%DUUDO��������SS���������*LOEHUW�'XUDQG��/DV�HVWUXFWXUDV�DQWURSROyJLFDV�GH�
OR�LPDJLQDULR��HG��FLW���SS�����������\�0LUFHD�(OLDGH��(O�PLWR�GHO�HWHUQR�UHWRUQR��$UTXHWLSRV�\�UHSHWLFLyQ��HG�� FLW���0LWR� \� UHDOLGDG�� %DUFHORQD�� .DLUyV�� ������ SS�� ������� /H� 6DFUp� HW� OH� 3URIDQH�� 6DLQW�$PDQG��*DOOLPDUG��������SS���������(O�DQiOLVLV�GHO�SUHVHQWH�DSDUWDGR�VH�EDVD�IXQGDPHQWDOPHQWH�HQ�ODV�REUDV�GH�(OLDGH���
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OD� QDWXUDOH]D� HO� LQYLHUQR� HV� VyOR� XQD� PXHUWH� DSDUHQWH�� SXHV� WUDV� HOOD� VH� HVSHUD� OD�
UHVXUUHFFLyQ�GH�OD�SULPDYHUD��
�

3RGHPRV� KDEODU� >���@� GH� XQ� SDUDOHOLVPR� HQWUH� HO� FLFOR� KXPDQR� \� HO� FLFOR�
FyVPLFR��GH� ODV� IDVHV�GH� OD�YLGD�\� ORV�FDPELRV�HVWDFLRQDOHV��$�OD� OX]�GH�HVH�
SDUDOHOLVPR�� HO� GHVDUUROOR� GH� OD� YLGD�� GH� ORV� LQGLYLGXRV� \� GHO� FRVPRV�� VH�
UHSUHVHQWD� VLPEyOLFDPHQWH� FRPR� FDPELR� GH� IRUPDV�� FRPR�PHWDPRUIRVLV��$�
XQD� IDVH� R� HVWDFLyQ� VXFHGH� RWUD�� OD� PXHUWH� QR� HV� ILQDO� GH� OD� YLGD�� VLQR�
UHJHQHUDFLyQ����
��

�(Q�HVD�HQFUXFLMDGD�WHPSRUDO�HQWUH�OD�OLQHDOLGDG�GH�XQ�WLHPSR�FX\D�GLUHFFLyQ�QR�SXHGH�
LQYHUWLUVH�\�OD�HVSHUDQ]D�GHO�UHWRUQR��HO�KRPEUH�HQFXHQWUD�TXL]iV�HO�DSR\R�GH�VX�SURSLD�
PHPRULD�� TXH� OH�KDEOD� D� OD�YH]�GH�XQ�SDVDGR�GHILQLWLYDPHQWH� LUUHFXSHUDEOH�\�TXH�� VLQ�
HPEDUJR��HV�UHYLVLWDGR�D�WUDYpV�GHO�UHFXHUGR�����
��/D�HVFULWXUD�HOHJtDFD�GH�%ULQHV��HQ�VX� UHIOH[LyQ�VREUH�HO� WLHPSR��QR�SXHGH�REYLDU� ORV�
URVWURV� TXH� pVWH� DVXPH� HQ� OD� QDWXUDOH]D� FLUFXQGDQWH�� 6LHQGR� HO� SDLVDMH� XQ� HOHPHQWR�
IXQGDPHQWDO� GH� VX� OtULFD�� QR� QRV� VRUSUHQGH� FRPSUREDU� TXH� HO� SRHWD� HV� HVSHFLDOPHQWH�
VHQVLEOH�D�ORV�FDPELRV�TXH�VH�SURGXFHQ�HQ�OD�QDWXUDOH]D��WDQWR�HQ�OR�TXH�UHVSHFWD�D�ORV�
FLFORV�HVWDFLRQDOHV�FRPR�D�HVH�RWUR�FLFOR�PiV�EUHYH�TXH�IRUPDQ�OD�FRQVWDQWH�VXFHVLyQ�GH�
GtDV� \� QRFKHV�� 1R� HQ� YDQR� XQD� GH� VXV� IyUPXODV� PiV� IHOLFHV� �\� D� OD� YH]� PiV�
VLJQLILFDWLYDV�� HV� HO� ³RWRxR�GH� ODV� URVDV´�� TXH� FRQVWLWX\H� DOJR�PiV�TXH�HO� WtWXOR�GH�XQ�
OLEUR��VLWXDUVH�HQ�HVD�VRUSUHQGHQWH�HVWDFLyQ�VXSRQH�GHIHQGHU�OD�SOHQLWXG�\�OD�LQWHQVLGDG�
GH�OD�YLGD�FXDQGR�WRGR�SDUHFH�LQGLFDU�TXH�pVWD�VH�GLULJH�KDFLD�VX�GHFOLYH�GHILQLWLYR���
��6L� ELHQ� OD� IRUPXODFLyQ� ³RWRxR� GH� ODV� URVDV´� TXHGD� JUDEDGD� HQ� OD� PHPRULD� SRU� OD�
VRUSUHQGHQWH� DVRFLDFLyQ�HQWUH� OD�GHFUHSLWXG�RWRxDO� \� �HO�HVSOHQGRU�SULPDYHUDO�GH�HVWDV�
IORUHV�� VX� RULJHQ� QR� SXHGH� HVWDU�PiV� YLQFXODGR� D� OD� WUDGLFLyQ�� 'LFKD� LPDJHQ� UHWRPD��
PRGLILFiQGROR��HO�FDUSH�GLHP�HQ�OD�IRUPXODFLyQ�GH�$XVRQLR��FROOLJH��YLUJR��URVDV��(VWH�

�����������������������������������������������������������
���-RVp�-LPpQH]��&XHUSR�\�WLHPSR��/D�LPDJHQ�GH�OD�PHWDPRUIRVLV��%DUFHORQD��'HVWLQR��������SS�����������
���9pDVH�PL�DUWtFXOR�³7HDWUR�\�WLHPSR�R�GHO�WHDWUR�FRPR�XQ�DUWH�LPSRVLEOH´��2SKHOLD�����MXQLR�������SS��������
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WRSRV� OLWHUDULR� YLQFXOD� HVSOHQGRU� SULPDYHUDO� \� MXYHQWXG�� SHUR� D� OD� YH]� UHPLWH�
LQHYLWDEOHPHQWH�D�HVH�LQYLHUQR�GHO�KRPEUH�WUDV�HO�FXDO�\D�QR�KDEUi�SULPDYHUD����
��(YLGHQWHPHQWH��%ULQHV�� FX\D�FRVPRYLVLyQ�HVWi�GRPLQDGD�SRU� OD�PXHUWH��KDFH�VX\D� OD�
LGHD�GH�TXH�HO�KRPEUH��SRU�PXFKR�TXH� OR�GHVHH��QR�SXHGH�SDUWLFLSDU�HQ� OD� UHQRYDFLyQ�
FtFOLFD� GH� OD� QDWXUDOH]D�� \D� TXH� VX� LQGLYLGXDOLGDG� FRQVFLHQWH� OH� VHSDUD� GH� HVH� HWHUQR�
UHWRUQR�� <D� &DWXOR�� SRU� FLWDU� VyOR� D� XQ� DXWRU� DQWLJXR� TXH�� DGHPiV�� HVWi� HQWUH� ODV�
SUHIHUHQFLDV�GHO�YDOHQFLDQR����KDEtD�IRUPXODGR�FRQ�FODULGDG�PHULGLDQD�HVWD�YLVLyQ�HQ�HO�
VLJOR�,�DQWHV�GH�&ULVWR��
�

VROHV�RFFLGHUH�HW�UHGLUH�SRVVXQW��
QRELV�FXP�VHPHO�RFFLGLW�EUHYLV�OX[��
QR[�HVW�SHUSHWXD�XQD�GRUPLHQGD�����
�

��3DUD�%ULQHV��HQ�HIHFWR��WRGRV�ORV�GtDV�SDUHFHQ�UHGXFLUVH�D�XQR�VROR�\�WRGDV�ODV�QRFKHV�D�
XQD�~QLFD�QRFKH��FRPR�VL�OD�UHSHWLFLyQ�FtFOLFD�QR�IXHUD�VLQR�XQD�LOXVLyQ�TXH�HVFRQGH�OR�
LUUHSHWLEOH� GH� OD� H[LVWHQFLD��&RPR� ORV� IRWRJUDPDV�GH�XQD�SHOtFXOD�� HO� UiSLGR�FXUVR�GHO�
WLHPSR� FRPSULPH� DQWH� OD�PLUDGD� KXPDQD� WRGRV� ORV�PRPHQWRV� HQ�XQR�� OD� VXFHVLyQ�GH�
GtDV�\�QRFKHV�HQ�XQ�VROR�GtD�EUHYtVLPR�R�HQ�XQD�IXJD]�QRFKH��(Q�HO�SRHPD�³/D�URVD�GH�
ODV�QRFKHV´�GH�(O�RWRxR�GH�ODV�URVDV��HO�PXQGR�QDWXUDO�TXHGD�GHVSURYLVWR�GH�VX�FDUiFWHU�
FtFOLFR� �DTXt� VLPEROL]DGR� WDQWR�SRU�HO�PXQGR�YHJHWDO�FRPR�SRU� OD�DOWHUQDQFLD�HQWUH� OR�
GLXUQR�\�OR�QRFWXUQR��DO�HQFDUQDUVH�HQ�OD�YLGD�KXPDQD���
�

7RGDV�ODV�QRFKHV�GH��PL��YLGD��KDVWD�HO�DOED��
VLQ�OOHJDU�QXQFD�D�QDGLH��
HQ�FLXGDGHV�GLVWLQWDV��ORV�RMRV�HQ�DFHFKR��

�����������������������������������������������������������
����$Vt��HQ�HO�IDPRVR�VRQHWR�GH�*DUFLODVR�TXH�FRQFOX\H�³>���]�FRJHG�GH�YXHVWUD�DOHJUH�SULPDYHUD��HO�GXOFH�
IUXWR�DQWHV�TXH¶O�WLHPSR�DLUDGR��FXEUD�GH�QLHYH�OD�KHUPRVD�FXPEUH���0DUFKLWDUi�OD�URVD�HO�YLHQWR�KHODGR���WRGR�OR�PXGDUi�OD�HGDG�OLJHUD��SRU�QR�KDFHU�PXGDQ]D�HQ�OD�FRVWXPEUH´��VRQHWR�;;,,,��3RHVtDV�FDVWHOODQDV�
FRPSOHWDV��0DGULG��&DVWDOLD��������S�������
���$Vt�OR�DILUPD�HQ�OD�HQWUHYLVWD�TXH�OH�KDFH�,VDEHO�%XUGLHO��&XHUYR��QRYLHPEUH�GH�������S�������
���5RGUtJXH]�7REDO�WUDGXFH�DVt�HVWRV�YHUVRV��³6H�SRQH�\�VDOH�HO�VRO��PDV�D�QRVRWURV��DSHQDV�VH�QRV�SRQH�OD�OX]�EUHYH���VROD�QRFKH�VLQ�ILQ�GRUPLU�QRV� WRFD´��SRHPD�9��3RHVtD�FRPSOHWD��0DGULG��+LSHULyQ��������S�������
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VRQ�XQD�WXUELD�URVD�QHJUD��>���]�
��7RGDV�ODV�QRFKHV�GH�PL�YLGD��HQYHMHFLHQGR��
VRQ�XQD�LQIDPH�URVD�QHJUD���
VRQ�XQD�URVD�QHJUD�\�VROLWDULD��
XQD�HQFDQWDGD�\�GHVYDOLGD�URVD��>���]�
�7RGDV�ODV�QRFKHV�GH�PL�YLGD��
� � � ��������WDPELpQ�ODV�TXH�YHQGUiQ��
VRQ�XQD�LOXPLQDGD�URVD�QHJUD��
XQ�VHFUHWR�HVSOHQGRU�TXH�D~Q�QR�HV�FHQL]D�
\�QDGLH�SXHGH�YHU��
\�TXH�HVWH�FLHJR�UR]D�
OOHQR�GH�DUGRU��FRQ�ODV�PDQRV�WHQGLGDV��
� � � � >�������]�
��

�
����6L�ELHQ�HQ�HVWH�SRHPD�OD�XQLGDG�GH�ODV�QRFKHV�HQ�XQD�VROD�DFDED�WUDQVILJXUDQGR�GLFKD�
QRFKH� HQ� XQ� iPELWR� OOHQR� GH�PLVWHULR�� FRPR� VL� EDMR� VX�PXOWLSOLFLGDG� VXE\DFLHUD� XQD�
XQLGDG� SURIXQGD���� HQ� RWURV�PRPHQWRV� HVD� LPSRVLELOLGDG�GH� UHSHWLFLyQ� HV�PXFKR�PiV�
DPDUJD��\D�TXH�QR�VH�WUDWD�GH�XQD�XQLGDG��VLTXLHUD�VRVSHFKDGD��WUDV�OR�P~OWLSOH��VLQR�GH�
PRPHQWRV� SULYLOHJLDGRV� TXH� XQD� YH]� TXH� VH� KDQ� YLYLGR� QR� SRGUiQ� YROYHU� D� VHU�
H[SHULPHQWDGRV��+D\�XQRV�YHUVRV�GHO�SRHWD�FKHFR�9ODGLPLU�+RODQ��TXH��DXQTXH�QR�VRQ�
SUREDEOHPHQWH� XQD� IXHQWH� GH� QLQJ~Q� SRHPD� GH� QXHVWUR� DXWRU�� H[SOLFDQ� PHMRU� TXH�
FXDOTXLHU�FRPHQWDULR�HUXGLWR�XQD�YLYHQFLD�TXH�SHUFLELPRV�UHSHWLGDV�YHFHV�HQ�OD�REUD�GH�
%ULQHV��
�

6LQ�HPEDUJR��WRGR�DTXt�HQWUH�WDQWR�
HV�PLODJUR�XQD�VROD�YH]��
VyOR�XQD�YH]�OD�VDQJUH�GH�$EHO�
TXH�WHQtD�TXH�WHUPLQDU�FRQ�WRGDV�ODV�JXHUUDV��
XQD�VROD�YH]�OD�LUUHSHWLELOLGDG�H�LQFRQVFLHQFLD�GH�OD�LQIDQFLD��
XQD�VROD�YH]�OD�MXYHQWXG�\�VyOR�XQD�YH]�HO�FDQWR��

�����������������������������������������������������������
���&I��-RVp�2OLYLR�-LPpQH]��/D�SRHVtD�GH�)UDQFLVFR�%ULQHV��6HYLOOD��5HQDFLPLHQWR��������SS�����������
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XQD�VROD�YH]�HO�DPRU�\�DO�PLVPR�WLHPSR�HVWDU�FRQGHQDGRV�>���@���
�
���(Q�%ULQHV�� DVLVWLPRV� WDPELpQ� D� HVD� FRQYLFFLyQ�GH� TXH� WRGR� OR� LPSRUWDQWH� VXFHGH�� R�
SDUHFH�VXFHGHU��³XQD�VROD�YH]���(O�\R�OtULFR��DO�VHQWLU�TXH�OD�LQIDQFLD�\�OD�MXYHQWXG�VRQ�
LUUHFXSHUDEOHV�� WRPD� GRORURVD� FRQFLHQFLD� GH� OD� LUUHYHUVLELOLGDG� GHO� WLHPSR� OLQHDO� GHO�
KRPEUH�� \� DVt� SXHGH� KDEODU� GHO� ³~QLFR� YHUDQR´� GH� VX� YLGD�� ³$TXHO� YHUDQR� GH� PL�
MXYHQWXG´��
�

��¢<�TXp�HV�OR�TXH�TXHGy�GH�DTXHO�YLHMR�YHUDQR�
HQ�ODV�FRVWDV�GH�*UHFLD"�
¢4Xp�UHVWD�HQ�Pt�GHO�~QLFR�YHUDQR�GH�PL�YLGD"�>���]�
��3HUGXUD�OD�H[SHULHQFLD�FRPR�XQ�FXDUWR�FHUUDGR�GH�OD�LQIDQFLD��
QR�TXHGD�\D�HO�UHFXHUGR�GH�GtDV�VXFHVLYRV�
HQ�HVWD�VXFHVLyQ�PHGLRFUH�GH�ORV�DxRV��
� � ����������>HO�VXEUD\DGR�HV�PtR]�
� � � � ��������>���]�
� � �����������

��7RGRV� ORV� YHUDQRV� VRQ� XQR� VROR�� GH� WDO� PDQHUD� TXH� HO� \R� OtULFR� QR� SDUWLFLSD� \D� HQ�
DEVROXWR� GH� OD� UHQRYDFLyQ� SHULyGLFD� GHO�PXQGR�� /D� VXFHVLyQ� HV� ³PHGLRFUH´�� HV� GHFLU��
WRGD� HOOD� WLHQH� HO�PLVPR� WRQR� JULV��PRQRWRQtD� TXH� D� OD� SRVWUH� LJXDOD� FDGD�XQR�GH� ORV�
PRPHQWRV�GHO�YLYLU��XQD�PLVPD�QRFKH�IUHQWH�DO�OXPLQRVR�UHFXHUGR�GHO�~QLFR�YHUDQR��6X�
YLGD�HV�OD�LUUHYHUVLELOLGDG�PLVPD��XQD�VROD�QRFKH��XQ�VROR�YHUDQR��XQD�VROD�LQIDQFLD��XQD�
VROD�MXYHQWXG���<�SRGHPRV�DxDGLU��XQ�VROR�DPRU��(Q�OD�REUD�GH�%ULQHV��DXQTXH�D�YHFHV�VH�
LQVLQ~HQ�RWUDV�YLYHQFLDV�DPRURVDV����VyOR�VH�QRV�RIUHFH�XQ�QRPEUH��³'�.�´����HQWUH�HVDV�
H[SHULHQFLDV�� (Q� XQD� FRQIHVLyQ� SRFR� IUHFXHQWH� HQ� XQ� HVFULWRU� WDQ� FHORVR� GH� ORV�
SRUPHQRUHV�GH�VX�YLGD�SULYDGD�FRPR�HV�%ULQHV��DSDUHFH�HO�VLJXLHQWH�FRPHQWDULR��
�
�����������������������������������������������������������
���³8QD�QRFKH�FRQ�+DPOHW´��S������8QD�QRFKH�FRQ�+DPOHW�\�RWURV�SRHPDV��%DUFHORQD��%DUUDO���������
���$Vt��HQ�HO�SRHPD�³/DV�SDVLRQHV�YXOJDUHV´�>�������]��HO�\R�OtULFR�KDEOD�GH�PiV�GH�XQD�KLVWRULD�DPRURVD��
FRQWUDSXHVWDV�D� ORV�HQFXHQWURV�~QLFDPHQWH�VH[XDOHV��DXQTXH�UHVDOWDQGR�SUHFLVDPHQWH�VX�H[FHSFLRQDOLGDG�GHQWUR�GH�OD�YLGD��



�

� �� �����

��6DEtD� \R�ELHQ�TXH�� HQ� OD� VXFHVLyQ�GH�PLV� OLEURV�� VLHPSUH�DSDUHFtDQ�FLHUWRV�
SRHPDV�TXH�WHVWLPRQLDEDQ�XQD�FRQFUHWD�H[SHULHQFLD�DPRURVD��7XYR�OXJDU�pVWD�
HQ� ORV� SULPHURV� DxRV� VHVHQWD�� \� HV� HQ� HO� YROXPHQ� TXH� LQFOX\H� WDO� SHUtRGR�
FURQROyJLFR�� 3DODEUDV� D� OD� RVFXULGDG�� HQ� GRQGH� VH� HQFXHQWUD� HO� PD\RU�
Q~PHUR� GH� SRHPDV� TXH� D� HOOD� VH� UHILHUHQ��&XDQGR� HO� OLEUR� VH� SXEOLFy� \D� OD�
KLVWRULD�KDEtD�FRQFOXLGR��
��(Q� HO� RUGHQ� SHUVRQDO� WDO� DFRQWHFLPLHQWR� VLJQLILFy� XQ� SHUtRGR� GH� WDQWD�
SOHQLWXG�TXH�PX\�ELHQ�SRGUtD�DILUPDU��VLQ�IDOWDU�D� OD�YHUGDG��TXH�VH�SURGXMR�
HQWRQFHV� HQ� Pt� OD� FRQYLFFLyQ� GH� TXH� ORV� PRPHQWRV� GLFKRVRV� GH� PL� YLGD�
DQWHULRU� KDEtDQ� VLGR� WDQ� VyOR� DSUR[LPDFLRQHV� D� OD� IHOLFLGDG�� 1L� TXH� GHFLU�
WLHQH�TXH�ORV�SRVWHULRUHV�\D�YXHODQ��FXDQGR�OR�KDFHQ��FRQ�DOD�KHULGD����
�

�$XQTXH�QRV�HQFRQWUDPRV�DTXt�FRQ�SRGHURVDV�UD]RQHV�ELRJUiILFDV��OR�FLHUWR�HV�TXH��DXQ�
LJQRUDQGR� HVWRV� SRUPHQRUHV�� OD� OHFWXUD� HQFXHQWUD� XQD� YLVLyQ� GHO� DPRU� FRPR� XQD�
H[SHULHQFLD�FDVL�VDJUDGD�\�SRU�HOOR�PLVPR�LUUHSHWLEOH�TXH�HV�SDUDOHOD�D�OD�LQWHQVLGDG�\�OD�
LUUHSHWLELOLGDG� GH� OD� LQIDQFLD� \� GH� OD� MXYHQWXG�� ³'�.�´� FRPR�(OFD� HQ� OD� QLxH]� VHxDODQ�
GHVGH�HO�QRPEUH�SURSLR��R�GHVGH�ODV�HQFXEULGRUDV�LQLFLDOHV��OD�VLQJXODULGDG�HQ�PHGLR�GH�
XQD�YLGD��PLHQWUDV�TXH�RWURV�HVSDFLRV�\�RWURV�URVWURV�VH�DFDEDQ�FRQIXQGLHQGR�HQWUH�Vt�HQ�
HO�UHFXHUGR��
�$TXt�HO�QRPEUH�~QLFR�QR�IXQFLRQD��VLQ�HPEDUJR��GHO�PLVPR�PRGR�TXH�HQ�OD�WUDGLFLyQ�
LGHDOL]DGRUD� GH� SRHWDV� FRPR� 3HWUDUFD� R� *DUFLODVR�� GRQGH� HVH� VROR� QRPEUH� DFDED�
LGHQWLILFDQGR�D�OD�SHUVRQD�DPDGD�FRQ�HO�$PRU�FRQ�PD\~VFXODV��\�D�pVWH�FRQ�OD�3RHVtD�\�
OD� 3DODEUD�� H[SHULHQFLD� WDQ� LQWHQVD�� WDQ�PiJLFD� �OD� GHO� DPRU� \� OD� GH� OD� HVFULWXUD�� TXH�
UHFODPD�OD�LQPRUWDOLGDG��1R�HV�WDPSRFR�HO�FRQFHSWR�GH�DPRU�HWHUQR�TXH�DSDUHFH�\D�HQ�HO�
UHODWR�GH�7ULVWiQ�H�,VHR�\�TXH�WDQWD�LPSRUWDQFLD�FREUD�HQ�HO�5RPDQWLFLVPR�\�DXQ�HQ�ODV�
IRUPDV�PiV�WULYLDOHV�GH�OD�OLWHUDWXUD�GH�FRQVXPR��(Q�%ULQHV��DXQ�HVH�DPRU�WDQ�LQWHQVR�VH�
QDUUD�HQ�SDVDGR��FXDQGR�KD�VLGR�\D�KHULGR�GH�PXHUWH���0DV�TXH�DPRU�HWHUQR�HV�UHFXHUGR�
HWHUQR��\�QL�VLTXLHUD�HVR��\D�TXH�HO�ROYLGR�DFDEDUi�ERUUDQGR�WDPELpQ�HVD�PHPRULD��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���,QLFLDOHV�GH�'HWOHI�.OXJNLVW��FRPR�VH�UHYHOD�HQ�OD�GHGLFDWRULD�GHO�SRHPD�³&DXVD�GHO�DPRU´�GH�3DODEUDV�
D�OD�RVFXULGDG��\D�HQ�OD�HGLFLyQ�GH�������
���3RHPDV�D�'�.��6HYLOOD��(O�0iJLFR�ËQWLPR���������SS�������HO�VXEUD\DGR�HV�PtR���
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��(VH� ~QLFR� QRPEUH� VH� KDFH� DVt� VROLGDULR� GH� OD� FRQFHSFLyQ� GH� XQ� WLHPSR� TXH� DYDQ]D�
VLHPSUH�KDFLD�GHODQWH�GHVWUX\HQGR�WRGR�OR�TXH�HQFXHQWUD�D�VX�SDVR��³'�.�´�HV�HO�QRPEUH�
GH�XQD�DXVHQFLD�PiV�TXH�GH�XQD�SUHVHQFLD�UHFREUDGD�HQ�OD�HVFULWXUD��6X�UHFXHUGR�KDEOD�DO�
SRHWD� GH� XQD� YLGD� HQ� OD� FXDO�� FRPR� OD� LQIDQFLD� GHPRVWUy� GH� XQD�YH]�SDUD� VLHPSUH�� OD�
SOHQLWXG� QXQFD� HV� GXUDGHUD�� (V� XQ� FHQLW� TXH� DO�PLVPR� WLHPSR� FRQVWLWX\H� HO� GRORURVR�
SUHOXGLR�GH�VX�GHFOLYH��(VH�DPRU�H[FHSFLRQDO��~QLFR�HQ�FLHUWR�PRGR��YLHQH�D�DILUPDU�TXH�
QR�KD\�UHWRUQR�SRVLEOH��&RPR�OD�QLxH]��HO�DPRU�DSDUHFH�HQ�HO�UHFXHUGR�FRPR�XQ�SDUDtVR�
JR]DGR� XQD� YH]� \� SDUD� VLHPSUH� SHUGLGR�� DXQTXH� RWUDV� YLYHQFLDV� SRVWHULRUHV� SXHGDQ�
UHFRUGDU� YDJDPHQWH� DTXHOOD� SOHQLWXG�� 1DGD� VH� UHSLWH� HQ� HVWH� PXQGR� TXH� GRPLQD� HO�
WLHPSR��
�

�1R�VH�UHSLWH�HO�RUR�GH�HVWH�GtD�
VREUH�HO�URVWUR�TXH�KH�YLVWR�>���]�
� � � ����������>���]�
�

���6L�OD�YLGD�KXPDQD�HVWi�KHFKD�GH�PRPHQWRV�LUUHSHWLEOHV��FDGD�XQR�GH�HOORV�DGTXLHUH�XQ�
HVSHFLDO� YDORU�� 3RU� HOOR�� QR� HV� GH� H[WUDxDU� TXH� %ULQHV� VH� LQVFULED� SOHQDPHQWH� HQ� OD�
WUDGLFLyQ�GHO�FDUSH�GLHP��1R�VRUSUHQGH�HQ�DEVROXWR�TXH�VH�Gp�WDQWR�YDORU�DO�SODFHU��\D�
TXH� HQ� XQ� PXQGR� VLQ� WUDVFHQGHQFLD� DOJXQD� \� UHJLGR� SRU� HO� D]DU� FXDOTXLHU� SODFHU�
UHFKD]DGR� VXSRQH� XQD� RSRUWXQLGDG� SHUGLGD� HQ� OD� YLGD�� DOJR� TXH� TXL]iV� QR� YROYHUi� D�
SUHVHQWDUVH� QXQFD�� 6LQ� HPEDUJR�� FXDQGR� HVRV� LQVWDQWHV� GH� LQWHQVLGDG� QR� VRQ� OR�
VXILFLHQWHPHQWH�GXUDGHURV�QL�SOHQRV��VX�PLVPD�IXJDFLGDG�QR�VLUYH�D�OD�SRVWUH�VLQR�SDUD�
UHIRU]DU� OR� LQDQH� GH� OD� YLGD�� (V� OR� TXH� VXFHGH� HQ� OR� TXH� HO� SURSLR�%ULQHV� OODPD� ³/RV�
SODFHUHV�LQIHULRUHV´��HV�GHFLU��OD�H[SHULHQFLD�GHO�VH[R�VLQ�DPRU��
�

��([LJHQ�OXFLGH]��QR�HQ�VX�H[SHULHQFLD��
VLQR�HQ�VX�HVFDVR�VHU��
YDOyUDODV�H[DFWDV�>���]�
<�TXH�QR�WHQJDQ�QRPEUH��QL�WLHPSR�GHWHQLGR��
\�TXHGHQ�FRQIXQGLGDV�HQ�VX�SURPLVFXLGDG��
6DEHV�TXH�WX�PHPRULD�HV�GpELO��\�WH�D\XGD��
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7RGDV�VRQ�XQD�VROD��
FRPR�HV�XQD�OD�YLGD��
� � � >�������]�
�
��)XHURQ�HQFXHQWURV�GH�XQD�VROD�QRFKH��
([LVWLHURQ�GLFKRVRV��
WUDQVIRUPDURQ�OD�FDUQH�HQ�IXHJR�\�DLUH�>���]�
��+D\�HQ�OD�PDQR�DUHQD��
¢\�TXLpQ�FXHQWD�ORV�JUDQRV��ORV�TXLHUH�GLVWLQJXLU�
SRU�HO�FRORU��R�PLGH�D�FDGD�XQR"�
� �������>ORV�VXEUD\DGRV�VRQ�PtRV]�
� � � ������������>���]�
� �

���/D�UHSHWLFLyQ�GH�XQD�H[SHULHQFLD��D�SHVDU�GH�VHU�SDUWLFXODUPHQWH�LQWHQVD�FRPR�HO�DFWR�
VH[XDO��QR�VH�FRQYLHUWH�HQ�XQ�ULWR�TXH�GRWH�GH�PD\RU�FRQVLVWHQFLD�D�OD�YLGD��7RGDV�HVDV�
YLYHQFLDV�VH�WUDQVIRUPDQ�HQ�XQD�VROD��FRPR�VL�HQ�XQD�YLGD�WDQ�EUHYH�QR�KXELHUD�WLHPSR�
SDUD� PiV�� /D� IDOVD� XQLGDG� TXH� OHV� SUHVWD� OD� PHPRULD�� WUDQVIRUPiQGRODV� HQ� JUDQRV�
LQGLVFHUQLEOHV�GH�XQD�PLVPD�DUHQD��VyOR�GHMD�DO�ILQDO�XQD�KXHOOD�WDQ�EUHYH�HQ�HO�UHFXHUGR�
TXH� FDVL� SXHGH� FRQIXQGLUVH� FRQ� OR� QXQFD� YLYLGR�� 1R� DVLVWLPRV�� SRU� WDQWR�� DTXt� D� OD�
UHSHWLFLyQ� FUHDGRUD� GH� OD� QDWXUDOH]D�� HQ� OD� TXH� OD�YLGD� VH� DILUPD�D� OD�YH]�FRPR�XQD�\�
P~OWLSOH�SUHFLVDPHQWH�D�WUDYpV�GH�VX�PXHUWH�\�VX�UHQDFLPLHQWR��7DPSRFR�D�OD�YLYHQFLD�
HVSHFtILFDPHQWH� KXPDQD� GHO� ULWXDO�� HQ� HO� TXH� OD� OLWXUJLD� HV� UHSHWLFLyQ� SRUTXH� HV�
UHFUHDFLyQ�� HV� GHFLU�� RSRUWXQLGDG� GH� YROYHU� D� VXPHUJLU� XQD� \� RWUD� YH]� DO� KRPEUH� \� DO�
PXQGR�HQ�OD�FRUULHQWH�FUHDGRUD�GH�OD�QDWXUDOH]D����(Q�OD�YLGD�GHO�KRPEUH�H[SXOVDGR�GH�OD�
VDFUDOLGDG� GH� OD� LQIDQFLD� ORV� DFWRV� VH� VXFHGHQ� \� OD� WHQXH� XQLIRUPLGDG� TXH� XQH� FDGD�
LQVWDQWH� QR� VXJLHUH� HQ� DEVROXWR� XQ� UHWRUQR� UHJHQHUDGRU���� $O� FRQWUDULR�� OD� UHSHWLFLyQ�
SLHUGH�VX�FDUiFWHU�PiV�R�PHQRV�VDJUDGR�SDUD�VHU�WDQ�VyOR�XQD�UHLWHUDFLyQ�PRQyWRQD�TXH��
SDUDGyMLFDPHQWH�� DFDED� VLUYLHQGR� SDUD� GHVWDFDU� OD� LQDQLGDG�GH� XQ� WUDQVFXUVR�YLWDO� TXH�
�����������������������������������������������������������
���&I��0��(OLDGH��(O�PLWR�GHO�HWHUQR�UHWRUQR�$UTXHWLSRV�\�UHSHWLFLyQ��HG��FLW���SS���������
���7DPELpQ�VH�SLHUGH� OD�VDFUDOLGDG�GHO�DPRU��\D�TXH� ORV�HQFXHQWURV�DPRURVRV�SRVWHULRUHV�QR�SDUHFHQ��DO�PHQRV�HQ�OD�HVFULWXUD��VHU�HTXLSDUDEOHV�D�OD�H[SHULHQFLD�YLYLGD�FRQ�'�.���QR�SHUPLWHQ�SRU�WDQWR�UHWRUQDU�D�HVD�SOHQLWXG��
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PDUFKD�LUUHYHUVLEOH�VLHPSUH�HQ�OD�PLVPD�GLUHFFLyQ��8Q�FDPLQR�TXH�QR�YXHOYH�KDFLD�DWUiV�
\�VLQ�HPEDUJR�RIUHFH�UHJLRQHV�WULVWHPHQWH�VHPHMDQWHV�D�ODV�\D�UHFRUULGDV��/D�YHUGDGHUD�
YLGD�QR�VH�UHSLWH��VyOR�OD�PXHUWH��6L�OD�YLGD�SDUHFH�UHSHWLUVH�HV�VyOR�SDUD�VHJXLU�GLFLHQGR�
VX�SURSLD�QDGD��
���%ULQHV��DO�UHIOH[LRQDU�VREUH�OD�YDQLGDG�GHO�WUDQVFXUULU�KXPDQR��DOXGH�H[SOtFLWDPHQWH�D�
XQD�FRQFHSFLyQ�GH�OD�YLGD�DFRUGH�FRQ�OD�YLVLyQ�FtFOLFD�GHO�WLHPSR�FRPR�HV�OD�FUHHQFLD�HQ�
OD�UHHQFDUQDFLyQ��TXH�DTXt�VyOR�HV�XQ�LPSRVLEOH�DQKHOR��
�

���� 12�3,'2�/$�,10257$/,'$'�
�
��6L�HVWD�YLGD��TXH�HV�~QLFD��
OD�SXGLHVH�SHUGHU�FRPR�XQD�PiV�
GH�HQWUH�ODV�VXFHVLYDV�SRU�YLYLU��
R�\D�H[LVWLGDV�
�QR�LPSRUWD�TXH�VX�Q~PHUR�DFDEDVH����
SHQVDUD�TXH�VX�GLFKD��R�VX�LQIHOLFLGDG��
PH�IXHUDQ�PiV�DPDGDV��
0DV�TXLHQ�DVt�OD�YLYH��LUUHSDUDEOH��
GHMD�VyOR�XQD�KXHOOD�GH�VHFD�LUUHDOLGDG��
��<R�Vp�TXH�HVWD�H[LVWHQFLD��DXQ�PDO�YLYLGD��
SXGLHUD�SUHVHQWDU�DOJ~Q�VXFHVR�
GLJQR�GH�VHU�VDOYDGR�HQ�OD�PHPRULD��
MXQWR�D�ORV�IDXVWRV�KHFKRV�GH�ODV�RWUDV��
0DV�VLQ�OD�VHG�VDFLDGD��GH�HVWH�PRGR��
DXQ�OR�TXH�YDOH�WDQWR��YDOH�QDGD��
� � �>HO�VXEUD\DGR�HV�PtR]�
� � � �������������>���]�
� ���� �

���8QD�VROD�YLGD�GHMD�WDQ�SRFD�KXHOOD�WUDV�GH�Vt�TXH�VH�FRQYLHUWH�HQ�DOJR�LUUHDO��(O�WLHPSR�
OLQHDO�FRQGHQD�DO�VHU�KXPDQR�QR�VyOR�D�GXGDU�GH�VX�SUHVHQWH�\�GH�VX�IXWXUR��VLQR�WDPELpQ�
GH� VX� SURSLR� SDVDGR�� TXH� VH� GHVPRURQD� HQ� FXDQWR� OD� FRUULHQWH� WHPSRUDO� QRV� DOHMD� GHO�
VXFHVR� YLYLGR�� /R� TXH� QR� SXHGH� UHSHWLUVH� HV�� GHVGH� HVWH� SXQWR� GH� YLVWD�� XQ� IDQWDVPD��
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3RGUtD�VDOYDUVH�VL�IXHVH�SRVLEOH�YROYHU�DWUiV��GH�WDO�PDQHUD�TXH�HO�WLHPSR�FRQ�FDGD�YXHOWD�
DxDGLHUD�HVSHVRU��FRQVLVWHQFLD��WH[WXUD��D�HVH�³VXHxR�GH�XQD�VRPEUD´���TXH�HV�HO�KRPEUH�
HQ� OD� WLHUUD��8QD�YLGD�HQ� OD�TXH�FDGD�JHVWR�HV� LUUHSHWLEOH��HQ�OR�TXH�WRGR�WLHQH�OD�GpELO�
VXVWDQFLD�GH�ORV�VXHxRV��HV�XQD�YLGD�GRPLQDGD�SRU�HVD�³LQVRSRUWDEOH�OHYHGDG�GHO�VHU´�GH�
OD�TXH�KDEODED�0LODQ�.XQGHUD�HQ�VX�QRYHOD�GHO�PLVPR�WtWXOR��
�

�(O�PLWR�GHO�HWHUQR� UHWRUQR�YLHQH�D�GHFLU��SHU�QHJDWLRQHP��TXH�XQD�YLGD�TXH�
GHVDSDUHFH� GH� XQD� YH]� SDUD� VLHPSUH�� TXH� QR� UHWRUQD�� HV� FRPR�XQD� VRPEUD��
FDUHFH� GH� SHVR�� HVWi� PXHUWD� GH� DQWHPDQR� \�� VL� KD� VLGR� KRUURURVD�� EHOOD��
HOHYDGD��HVH�KRUURU��HVD�HOHYDFLyQ�R�HVD�EHOOH]D�QDGD�VLJQLILFDQ��>���]���
/R�TXH�VyOR�RFXUUH�XQD�YH]�HV�FRPR�VL�QR�RFXUULHUD�QXQFD��6L�HO�KRPEUH�VyOR�
SXHGH�YLYLU�XQD�YLGD�HV�FRPR�VL�QR�YLYLHUD�HQ�DEVROXWR����

�
���6L� OD�PXHUWH� SDUHFH� LQHYLWDEOH�� HO� KRPEUH� SXHGH� DO�PHQRV� DQKHODU� IRUPDU� SDUWH� GHO�
FLFOR�SDUD�VXSHUDU�OD�LUUHDOLGDG�GH�VX�SURSLD�YLGD��HVD�³LQVRSRUWDEOH�OHYHGDG�GHO�VHU´�D�OD�
TXH�QRV�FRQGHQD�XQ�WLHPSR�OLQHDO��0LUFHD�(OLDGH�KD�PRVWUDGR�FyPR�HQ�GLYHUVDV�FXOWXUDV�
HO�WLHPSR�VDJUDGR�VXHOH�WRPDU�OD�IRUPD�GHO�WLHPSR�FtFOLFR��(Q��HVH�VDFUDOLGDG�GHO�WLHPSR�
OR�TXH�VH�EXVFD�QR�HV�VyOR�YHQFHU�D�OD�PXHUWH��VLQR�WDPELpQ�GRWDU�GH�UHDOLGDG�D�XQD�YLGD�
WDQ� HItPHUD�� /D� OLQHDOLGDG� GHO� WLHPSR� SURIDQR� GD� D� OD� H[LVWHQFLD� WDQ� ³HVFDVR� VHU´�� HQ�
H[SUHVLyQ� GH� %ULQHV���� TXH� GH� QR� FRQWDU� FRQ� HO� HWHUQR� UHWRUQR� TXH� YLQFXOD� ORV�
DFRQWHFLPLHQWRV� FRWLGLDQRV� FRQ� ORV� DUTXHWLSRV� PtWLFRV�� VH� GHVYDQHFHUtD� HQ� OD� QDGD�
DEVROXWD��
�

>���]� HO� GHVHR� TXH� H[SHULPHQWD� HO� KRPEUH� GH� ODV� VRFLHGDGHV� WUDGLFLRQDOHV�GH�
UHFKD]DU�OD�³KLVWRULD´�\�GH�XQLUVH�D�XQD�LPLWDFLyQ�LQGHILQLGD�GH�ORV�DUTXHWLSRV��
GHODWD� VX� VHG�GH� UHDOLGDG�\� VX� WHUURU� D� ³SHUGHUVH´� VL� VH�GHMDQ� LQYDGLU�SRU� OD�
LQVLJQLILFDQFLD�GH�OD�H[LVWHQFLD�SURIDQD�>���]�/R�TXH�HV�UHYHODGRU�HV�HO�VHQWLGR�
SURIXQGR�GHO�FRPSRUWDPLHQWR�SULPLWLYR��HVWH�FRPSRUWDPLHQWR�HVWi�GRPLQDGR�

�����������������������������������������������������������
���(Q�OD�IDPRVD�H[SUHVLyQ�GH�3tQGDUR��3tWLFD�9,,,��2GDV�WULXQIDOHV��%DUFHORQD��3ODQHWD��������S��������
���/D�LQVRSRUWDEOH�OHYHGDG�GHO�VHU��%DUFHORQD��5%$�(GLWRUHV��������S�����
���,G���S������
���(Q�HO�FLWDGR�SRHPD��/RV�SODFHUHV�LQIHULRUHV���
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SRU� OD�FUHHQFLD�HQ�XQD� UHDOLGDG�DEVROXWD�TXH�VH�RSRQH�DO�PXQGR�SURIDQR�GH�
ODV�³LUUHDOLGDGHV´��HQ�~OWLPD�LQVWDQFLD��HVWH�~OWLPR�QR�FRQVWLWX\H�XQ�³PXQGR´�
SURSLDPHQWH� GLFKR�� HV� OR� ³LUUHDO´� SRU� H[FHOHQFLD�� OR� QR�FUHDGR�� OR� QR�
H[LVWHQWH��OD�QDGD����

�
����(O�\R�OtULFR�GH�%ULQHV�VH�VLHQWH�LQPHUVR�HQ�HO�WLHPSR�OLQHDO�\�HQ�OD�LUUHDOLGDG�GH�OD�YLGD�
SHUR� DQKHOD� VLTXLHUD� DOJ~Q� UDVWUR� GH� HVH� RWUR� WLHPSR� VDJUDGR�� HQ� HO� TXH� HV� SRVLEOH� OD�
H[SHULHQFLD� GHO� UHWRUQR�� 6LJQLILFDWLYDPHQWH�� XQR� GH� ORV� SRHPDV� FRPHQWDGRV� DUULED� VH�
WLWXOD� ³1R�SLGR� OD� LQPRUWDOLGDG´��%DVWD� DO�\R� OtULFR� OD�SRVLELOLGDG�GH�YLYLU�RWUDV�YLGDV��
DXQTXH�VX�Q~PHUR�IXHUD�OLPLWDGR��/R�TXH�VH�EXVFD�QR�HV�WDQWR�OD�HWHUQLGDG�HQ�Vt��6REUH�
WRGR�SRUTXH��FRPR�KHPRV�YLVWR�HQ�OD�VHFFLyQ�DQWHULRU��%ULQHV�QR�FRQFLEH�XQD�H[LVWHQFLD�
DWHPSRUDO��XQD�YLGD�HWHUQD�TXH�WUDQVFXUUD�HQ�XQ�PiV�DOOi��HQ�XQ�5HLQR�GH�ORV�&LHORV��/D�
UHVSXHVWD� FULVWLDQD� D� OD� PXHUWH� QR� VyOR� QR� OH� UHVXOWD� FUHtEOH�� VLQR� TXH� DGHPiV� QR� OH�
VDWLVIDFH��VX�DIiQ�QXQFD�VDWLVIHFKR�GH�OR�VDJUDGR�QR�SHUVLJXH�XQD�WUDVFHQGHQFLD�DMHQD�D�
OD� UHDOLGDG�PDWHULDO��VLQR�TXH�TXLVLHUD�TXH�HO�PXQGR�HQ�Vt� IXHUD�VDJUDGR�� WUDVFHQGHQWH��
HWHUQR�� 7DO� \� FRPR� VH� H[SUHVD� HQ� XQ� SRHPD� GH� /D� ~OWLPD� FRVWD�� ³3UR\HFWR� GH� YLGD�
HWHUQD´��OD�HWHUQLGDG�VRxDGD�QR�FRQVLVWH�HQ�HO�5HLQR�GH�ORV�&LHORV��VLQR�HQ�SRGHU�UHJUHVDU�
D�HVWH�PXQGR��
�

��<�GHVSXpV�GH�DFDEDU��YROYHU�DO�PXQGR�
WUDV�XQD�FRUWD�HWHUQLGDG��\D�VRVHJDGR�
YROYHU�GH�QXHYR�DO�PXQGR��D�pVWH�TXH�Vp����
FRQ�XQD�UHSHWLGD�MXYHQWXG��\�MXQWR�D�Pt�
VX�FXHUSR�FRPR�IXHUD�HQ�VX�GRUDGD�HGDG���
SHUGLGD��\�DVt�UHFRQRFHU�OD�YLGD�LQWHUPLQDEOH�
FRPR�QR�SXGR�VHU��DKRUD�\D�HWHUQD���
SRUTXH�KXER�XQ�DGLyV��\�HO�WLHPSR�HQYHMHFtD�

�����������������������������������������������������������
���(O�PLWR�GHO�HWHUQR�UHWRUQR��$UTXHWLSRV�\�UHSHWLFLyQ��HG��FLW���S������FRPR�HVFULEH�HO�PLVPR�DXWRU�HQ�/H�
6DFUp�HW�OH�3URIDQH��³/H�VDFUp�HVW�VDWXUp�G¶rWUH´��UHVWD�³>���]�F¶HVW�OH�VDFUp�TXL�HVW�OH�UpHO�SDU�H[FHOOHQFH´��
HG��FLW���S�����\������HVD�VDWXUDFLyQ�GH�VHU�GHO�WLHPSR�VDJUDGR�FLUFXODU�VH�RSRQH�D�OD�LUUHDOLGDG�GHO�WLHPSR�OLQHDO��GRQGH�HO�VHU�VH�YH�FRQVWDQWHPHQWH�GHVJDUUDGR�SRU�VX�SURSLD�QDGD��HV�GHFLU��HQ�HO�SULPHUR��HO�WLHPSR�VXPD�H[LVWHQFLD��HQ�HO�VHJXQGR��OD�UHVWD��
���(V�GHFLU��D�HVWH�PXQGR�WHUUHQDO��\�QR�DO�RWUR�PXQGR��D�XQ�PiV�DOOi�IDQWDVPDJyULFR��
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QR�DO�WLHPSR��TXH�HV�HQ�Vt�VLHPSUH�HWHUQR��
VLQR�D�OR�TXH�WRFDED��HO�PXQGR��
\�D�DTXHO�TXH��SRU�VDEHUOR��PiV�VXIUtD��
� � � � �������>���]�
�

�3RU� WDQWR�� HO� GHVHR� GH� SDUWLFLSDU� HQ� OD� UHQRYDFLyQ� GH� OD� QDWXUDOH]D�� GH� YROYHU� D� HVWH�
PXQGR�WDO�\�FRPR�VH�H[SUHVD�HQ�³1R�SLGR�OD�LQPRUWDOLGDG´�\�HQ�HO�WH[WR�TXH�DFDER�GH�
UHSURGXFLU�� HV� XQD� H[SUHVLyQ� GH� ILGHOLGDG� D� OD� YLGD� WHUUHQD�� D� ³(VWH� UHLQR�� OD� WLHUUD´����
WtWXOR�GH�XQ�SRHPD�PiV�WHPSUDQR��
�

��1R�LPSRUWD�TXH�HO�DPRU�
\D�HVWp�FDtGR��
FRQ�WDQWR�GDxR�HQFLPD��
��1L�TXH�HO�WLHPSR��HVH�IXHJR��
VH�WH�TXHGH�
GHWUiV�GH�WL�KXPHDQGR��
��6DEHV�TXH�HVWH�HV�WX��UHLQR�>���]�
� � � ����������>��]���
�

��6LQ�HPEDUJR��HV�HO� WLHPSR�OLQHDO�HO�TXH�ILQDOPHQWH�VH�LPSRQH��1R�VyOR�HQ�OD�UHDOLGDG�
KXPDQD�� VLQR� WDPELpQ� HQ� HO� SURSLR� UHLQR� GH� OD� QDWXUDOH]D�� 6L� HQ� OD� VHFFLyQ� DQWHULRU�
KHPRV� YLVWR� FyPR� HO� 7LHPSR� GHVWUXFWRU� QR� HV� DMHQR� D� QLQJXQD� UHDOLGDG� H[LVWHQWH�� QL�
VLTXLHUD� D� ODV� HVWUHOODV�� VX� FDUiFWHU� GH� IXHU]D� LUUHYHUVLEOH� QR� YD� D� KDOODU� WDPSRFR�
H[FHSFLRQHV��8Q�SRHPD�GH�3DODEUDV�D� OD�RVFXULGDG��³2WRxR�LQJOpV´��GD�WHVWLPRQLR�GH�
HVD�LPSRVLELOLGDG�GHO�WLHPSR�FtFOLFR�DXQ�HQ�HO�PXQGR�YHJHWDO��
��(O�SRHPD�FRPLHQ]D�GH�PDQHUD�DEUXSWD��FRQ�XQD�QHJDFLyQ��
�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���$XQTXH� HVWR� HV� HYLGHQWHPHQWH� XQD� DOXVLyQ� D� OD� MXYHQWXG�� VXUJH� LQPHGLDWDPHQWH� OD� DVRFLDFLyQ� FRQ� HO�PLWR�GH�OD�(GDG�GH�2UR�\�HO�DQKHOR�GH�UHWRUQDU�D�DTXpOOD��OOHQR�GH�UHVRQDQFLDV�FtFOLFDV��
���5HFRUGHPRV�TXH�\D�HQ�1LHW]VFKH�OD�LGHD�GHO�HWHUQR�UHWRUQR�YD�XQLGD�D�HVWD�ILGHOLGDG�D�OD�WLHUUD�\�D�OD�YLGD�� $Vt� VH� GHILQH�� SRU� HMHPSOR�� =DUDWXVWUD�� ³<R�� =DUDWXVWUD�� HO� DILUPDGRU� GH� OD� YLGD� HO� DILUPDGRU� GHO�
GRORU��HO�DILUPDGRU�GHO�HWHUQR�FtUFXOR����>���]´��$Vt�KDEODED�=DUDWXVWUD��0DGULG��(GDI��������S��������
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��1R�SDUD�YHU�OD�OX]�TXH�EDMD�GH�ORV�FLHORV��
LQFLHUWD�HQ�HVWRV�FDPSRV��
VLQR�SRU�YHU�OD�OX]�TXH��GHO�RVFXUR�FHQWUR�GH�OD�WLHUUD��
D�ODV�KRMDV�DVFLHQGH�\�ODV�DEUDVD��
<R�QR�KH�VDOLGR�D�YHU�OD�OX]�GHO�FLHOR�
VLQR�OD�OX]�TXH�QDFH�GH�ORV�iUEROHV��
� � � � ���>���]�
�

��(O�KHFKR�GH�HPSH]DU�FRQ�XQD�QHJDFLyQ�LPSOLFD�TXH�VH�HVWi�URPSLHQGR�XQD�H[SHFWDWLYD��
XQ�FRQRFLPLHQWR�GHO�PXQGR�TXH�HPLVRU�\�UHFHSWRU�FRPSDUWHQ��OD�OX]�HVSHUDGD�HV�OD�TXH�
YLHQH�GH�XQ�PXQGR�VXSHULRU��HO�FLHOR��TXH��DXQTXH�HQ�%ULQHV�QR�VXSRQH�XQD�SURPHVD�GH�
HWHUQLGDG��Vt�VXHOH�DVRFLDUVH�HQ�QXHVWUD�WUDGLFLyQ�FXOWXUDO�D�GLFKD�LGHD��SRU�OR�TXH�HV�PX\�
SRVLEOH� TXH� ODV� H[SHFWDWLYDV� GHO� OHFWRU� YD\DQ� HQ� HVD� GLUHFFLyQ�� 3RU� RWUD� SDUWH�� HQ� OD�
HVFULWXUD�GH�%ULQHV��XQD�VLWXDFLyQ�PX\�IUHFXHQWH�HV�TXH�HO�\R�FRQWHPSOH�PHODQFyOLFR�HO�
SDLVDMH� EDMR� OD� OX]� FUHSXVFXODU� �GH� KHFKR�� DO� ILQDO� GHO� SRHPD�� FRQILUPDPRV�
HIHFWLYDPHQWH� TXH� KHPRV� SDVDGR� GHO� DWDUGHFHU� D� OD� QRFKH�� PLHQWUDV� VHJXtDPRV� ODV�
UHIOH[LRQHV�GHO�\R�OtULFR���(O�SRHPD��SXHV��\D�GHVGH�HO�SULQFLSLR�RULHQWD�QXHVWUD�PLUDGD��
QR� KDFLD� DUULED�� VLQR� KDFLD� DEDMR���� HV� DKRUD� HO�PXQGR� WHUUHVWUH� HO� TXH� QRV� RFXSD�� XQ�
PXQGR�GRQGH�OD�PXHUWH�HVWi�HVSHFLDOPHQWH�SUHVHQWH��(O�SRHPD�YD�D�FRQWUDSRQHUQRV�GRV�
iPELWRV� GRQGH� HO� WLHPSR� FtFOLFR� VH�PDQLILHVWD�� HO� FLHOR�� HQ� OD� DOWHUQDQFLD� HQWUH� GtD� \�
QRFKH�� OD� WLHUUD�� VRPHWLGD� DO� FDPELR� GH� ODV� HVWDFLRQHV� �XQD� GH� HOODV�� HO� RWRxR�� HV�
QRPEUDGD�HQ�HO�WtWXOR���
��(O�SRHPD�KDEtD�FRPHQ]DGR�FRQ�XQD�QHJDFLyQ�TXH�VLUYH�SDUD�RSRQHU�HVRV�GRV�iPELWRV��
(Q�ORV�YHUVRV�VLJXLHQWHV�VH�UHSLWH�HVWH�HVTXHPD��SHUR�VX�VLJQLILFDGR�HV�GLVWLQWR��
�

+R\�OR�TXH�YHQ�PLV�RMRV�
QR�HV�XQ�FRORU�TXH�D�FDGD�LQVWDQWH�PXGD�VX�EHOOH]D��
\�DKRUD�HV�DQWRUFKD�GH�RUR��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����/D�ILGHOLGDG�D�OD�WLHUUD�FRPR�OH\�GHO�FRUD]yQ�KXPDQR�VH�H[SUHVD��DVLPLVPR��HQ�³/D�YLHMD�OH\´�>�����]�HO�
SULPHU�SRHPD�GH�3DODEUDV�D�OD�RVFXULGDG��OLEUR�DO�TXH�SHUWHQHFH�HVWH�WH[WR��
���(Q� OD� VHFFLyQ� VLJXLHQWH�� YROYHUp� VREUH� HVWDV�GRV� IRUPDV�GH� OD� OX]��'H� LJXDO�PDQHUD�� ORV�HVTXHPDV�GH�YHUWLFDOLGDG��WDQ�SUHVHQWHV�HQ�HVWH�SRHPD��PHUHFHUiQ�DVLPLVPR�XQ�DQiOLVLV��HQ�HO�SUy[LPR�FDStWXOR��
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YRUD]�LQFHQGLR��KXPDUHGD�GH�FREUH��
ROD�DSDFLEOH�GH�FHQL]D��
+R\�OR�TXH�YHQ�PLV�RMRV�
HV�HO�SURIXQGR�FDPELR�GH�OD�YLGD�HQ�OD�PXHUWH��
� � � � � ������>���]�
�

�����$QWHV�OD�QHJDFLyQ�\�OD�DILUPDFLyQ�FRQWUDSRQtDQ�OD�RULHQWDFLyQ�HVSDFLDO�GH�OD�PLUDGD��
$KRUD�OR�TXH�VH�RSRQH�WLHQH�TXH�YHU�WDPELpQ�FRQ�OR�YLVXDO�SHUR�HO�VLJQLILFDGR�HV�RWUR��/D�
RSRVLFLyQ��VH�HVWDEOHFH�HQWUH�OD�DSDULHQFLD�GH�OR�TXH�VH�YH�IUHQWH�D�VX�UHDOLGDG�SURIXQGD��
(VD�YHUGDG�TXH�VH�HVFRQGH�WUDV�OR�DSDULHQFLDO�HV��VLQ�HPEDUJR��FRQWHPSODGD�WDPELpQ�FRQ�
ORV�RMRV��OD�VLPSOH�YLVLyQ�VH�FRQYLHUWH�DVt�UHSHQWLQDPHQWH�HQ�YLGHQFLD��1R�HVWDPRV�SXHV�
DQWH�XQD�PLUDGD�DQHFGyWLFD�DXQTXH�HO�WtWXOR�GHO�SRHPD��DO�GDUQRV�XQD�VLWXDFLyQ�ORFDO�\�
WHPSRUDO�PiV�R�PHQRV�FRQFUHWD��SRGUtD�KDFHU�SHQVDU�HQ�XQD�VHQFLOOD�YLVLyQ�GHO�SDLVDMH��
(O�SRHWD��VLQ�OODPDU�OD�DWHQFLyQ�VREUH�HOOR��QRV�SUHVHQWD�XQD�PLUDGD�SULYLOHJLDGD�TXH�VDEH�
OHHU�WUDV�ODV�DSDULHQFLDV�\�TXH�VHUi��QXHVWUR�JXtD�HQ�HVH�SDLVDMH�LQJOpV��(Q�HO�IRQGR�HVD�
PLVPD�LGHD�VXE\DFtD�D�OD�SULPHUD�FRQWUDSRVLFLyQ��OD�PLUDGD�KDELWXDO�VH�ILMDUtD�HQ�OD�OX]�
GHO�FLHOR��HQ�HO�EHOOR�DWDUGHFHU��VLQ�HPEDUJR��KD\�TXH�PLUDU�KDFLD�DEDMR��SRUTXH�H[LVWH�
RWUD�OX]��RWUD�OX]�GH�OD�TXH�QRUPDOPHQWH�QR�QRV�SHUFDWDPRV�\�TXH��QR�REVWDQWH��SRGUtD�
HQVHxDUQRV� TXL]iV� PiV� TXH� OD� OX]� KDELWXDO�� 4XH� HVD� OX]� WHUUHQDO� HVWp� FDUJDGD� GH�
VLJQLILFDGR�QRV�OR�KDFH�VRVSHFKDU�DGHPiV�VX�SURFHGHQFLD��HO�³RVFXUR�FHQWUR�GH�OD�WLHUUD´�
>Y���]��(V��SRU�WDQWR��OD�PDQLIHVWDFLyQ�GH�DOJR�RFXOWR��LQDFFHVLEOH��TXH�HPHUJH�GH�SURQWR�
DQWH�QXHVWURV�RMRV�VL�HV�TXH�VDEHPRV�OHHUOD��
��$XQTXH�HO�SURSLR�SRHWD�QRV�RULHQWH�KDFLD�HO�VLJQLILFDGR�SURIXQGR��KDFLD�RWUD�YLVLyQ�PiV�
FHUWHUD�� OD�YLVLyQ�SULPHUD�� OD�GH�ODV�DSDULHQFLDV��QR�HV�HQ�DEVROXWR�GHVSUHFLDEOH��(Q�HVD�
YLVLyQ� DSDUHQWHPHQWH� PiV� VXSHUILFLDO�� IXHJR� \� OX]� VH� DVRFLDQ�� 1R� SRGtD� VHU� GH� RWUD�
PDQHUD��GXUDQWH�VLJORV�HO�VHU�KXPDQR�KD�HQFRQWUDGR�HQ�HO�IXHJR�XQD�OX]�WHUUHQD��UpSOLFD�
GH�OD�OX]�FHOHVWLDO��XQ�VRO�HQ�PLQLDWXUD�TXH��FRPR�HO�DVWUR��OH�GD�FDORU�\�OH�LOXPLQD����$�OD�
�����������������������������������������������������������
���$Vt��HQ�GLYHUVDV�FXOWXUDV�DSDUHFHQ�ULWRV�HQ�ORV�TXH�VH�HQFLHQGH�IXHJR�FRQ�REMHWR�GH�DFWXDU�PiJLFDPHQWH�VREUH�HO�EULOOR�GHO�VRO��YLG��-DPHV�*HRUJH�)UD]HU��/D�UDPD�GRUDGD��0DJLD�\�UHOLJLyQ��0DGULG��)RQGR�GH�&XOWXUD�(FRQyPLFD��������S��������-HDQ�3DULV��SRU�VX�SDUWH��VHxDOD�OD�DPELYDOHQFLD�GHO�IXHJR��TXH�SXHGH�VXUJLU� WDQWR�GHO�iPELWR�FHOHVWH�FRPR�GH� ODV�SURIXQGLGDGHV�GH� OD� WLHUUD��(O�HVSDFLR�\� OD�PLUDGD��0DGULG��7DXUXV��������S��������
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SDU�TXH�QRV�SURSRUFLRQD�OD�KHUPRVD�LPDJHQ�GH�XQ�ERVTXH�RWRxDO��FX\RV�FRORUHV�URML]RV�\�
GRUDGRV�HYRFDQ�XQ�LQFHQGLR��HO�SRHPD�GHVSLHUWD�RWUDV�DVRFLDFLRQHV��HQ�ODV�TXH�HO�IXHJR��
TXH� HV� PRYLOLGDG� DEVROXWD�� VH� YLQFXOD� LQHYLWDEOHPHQWH� FRQ� HO� WLHPSR�� FRPR� H[SOLFD�
%DFKHODUG��
�

3DUD�HO�KRPEUH�TXH�OR�FRQWHPSOD��HO�IXHJR�HV�XQ�HMHPSOR�GHO�UiSLGR�GHYHQLU�\�
XQ� HMHPSOR� GHO� GHYHQLU� FLUFXQVWDQFLDGR� >���@� HO� IXHJR� VXJLHUH� HO� GHVHR� GH�
FDPELDU��GH�DWURSHOODU�HO�WLHPSR��GH�HPSXMDU�OD�YLGD�KDVWD�VX�WpUPLQR��KDVWD�VX�
PiV� DOOi�� /D� IDVFLQDFLyQ� HV� HQWRQFHV� YHUGDGHUDPHQWH� DUUHEDWDGRUD� \�
GUDPiWLFD��HOOD�HQVDQFKD�HO�GHVWLQR�KXPDQR��XQH� OR�SHTXHxR�\� OR�JUDQGH��HO�
KRJDU� \� HO� YROFiQ�� OD� YLGD� GH� XQD� KRJXHUD� \� OD� YLGD� GH� XQ�PXQGR�� (O� VHU�
IDVFLQDGR�HVFXFKD�OD� OODPDGD�GH�OD�SLUD��3DUD�pO�� OD�GHVWUXFFLyQ�HV�DOJR�PiV�
TXH�XQ�FDPELR��HV�XQD�UHQRYDFLyQ����

�
��(Q� HIHFWR� HO� IXHJR� QRV� GD� XQD� LPDJHQ� DPELYDOHQWH� GH� VX� SURSLR� SRGHU� TXH� SXHGH�
WUDQVPLWLU� WDPELpQ� OD� DPELYDOHQFLD� GHO� WLHPSR���� (V� SXULILFDGRU� \� GHVWUXFWRU�� DOLDGR� \�
HQHPLJR� GHO� VHU� KXPDQR�� (YRFD� WDQWR� OD� LPDJHQ� GHO� 7LHPSR� TXH� FRQYLHUWH� WRGR� HQ�
FHQL]D��UHFRUGHPRV�TXH�HVWH�VLPEROLVPR�GD�WtWXOR�DO�SULPHU�OLEUR��/DV�EUDVDV��FRPR�XQD�
UHQRYDFLyQ� FtFOLFD�� &RPR�PXHVWUD� HO�PLWR� GHO�$YH� )pQL[�� HO� IXHJR� SXHGH� UHSUHVHQWDU�
DVLPLVPR� OD� GHVWUXFFLyQ� QHFHVDULD� SDUD� TXH� OD� YLGD� SXHGD� UHFUHDUVH� GH� QXHYR�� HO�
DQLTXLODPLHQWR� TXH� SXULILFD� OR� YLHMR� SDUD� TXH� VXUMD� HO� VHU� LQWDFWR� GH� VX� SURSLD�
FRQVXQFLyQ��1R�HV� FDVXDO�SRU� WDQWR�HVWD� LPDJHQ�GHO� IXHJR�DO� FRPLHQ]R�GHO�SRHPD��\D�
TXH� VX� VLPEROLVPR� DPELYDOHQWH� DSXQWD� KDFLD� ODV� GRV� YLVLRQHV� GHO� WLHPSR� TXH� VH�
FRQMXJDQ� HQ� HO� WH[WR�� OD� OtQHD� \� HO� FtUFXOR�� OD� GHVWUXFFLyQ� GHILQLWLYD� \� OD� UHQRYDFLyQ�
SHUPDQHQWH��3RU�RWUD�SDUWH��HVH�RVFXUR�FHQWUR�GH�OD�WLHUUD��HO�IXHJR��OD�PHQFLyQ�GHO�RUR��
SXHGH� HYRFDU�� DXQTXH� QR� IXHVH� pVD� OD� LQWHQFLyQ� GHO� SRHWD�� OD� LPDJHQ� GHO� FULVRO� GHO�

�����������������������������������������������������������
���*DVWRQ�%DFKHODUG��3VLFRDQiOLVLV� GHO� IXHJR��0DGULG��$OLDQ]D�� ������SS���������3DUD� -RVp� -LPpQH]�� HO�IXHJR�FXPSOH�XQD�LPSRUWDQWH�³>���@�IXQFLyQ�HQ�ORV�ULWXDOHV�GH�UHJHQHUDFLyQ��3HUR�FRQVLGHUDGR�HQ�Vt�PLVPR��SRU�VX�DVSHFWR�FDPELDQWH�\�GHVWUXFWRU��HV�XQD�PDJQtILFD�H[SUHVLyQ�GH�OD�PHWDPRUIRVLV´��RS��FLW���SS����������
���&I��*LOEHUW�'XUDQG��/DV�HVWUXFWXUDV�DQWURSROyJLFDV�GH�OR�LPDJLQDULR��HG��FLW���S�������
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DOTXLPLVWD��GRQGH�OD�GHVWUXFFLyQ�GH�OD�PDWHULD�HV�VyOR�SUHOXGLR�GH�XQD�UHQRYDFLyQ����/D�
WLHUUD� HQ� VX� LQWHULRU�SDUHFH� UHFUHDU� HO�PXQGR���� VXPHUJLUOR� HQ� VX� OX]�SURSLD��GH� OD�TXH�
TXL]iV� HV� VLJQR� HO� RUR� GH� ODV� KRMDV� GHO� RWRxR�� TXH� KDEOD� PiV� GH� EHOOH]D� TXH� GH�
DQLTXLODPLHQWR�� 'H� KHFKR�� HQ� HO� YHUVR� ������ OD� LPDJHQ� GHO� ROHDMH��� \� HO� DGMHWLYR�
³DSDFLEOH´�YLHQHQ�D�VXDYL]DU�OD�PHQFLyQ�GH�OD�FHQL]D��OR�TXH�YLHQH�LJXDOPHQWH�UHIRU]DGR�
SRU� HO� QLYHO� IyQLFR� FRQ� OD� DOLWHUDFLyQ� GH� ODV� FRQVRQDQWHV� IULFDWLYDV� ³F´� \� ³O´� \� HO�
SUHGRPLQLR�GH�YRFDOHV�DELHUWDV��
��$QDOL]DGD� HVWD� YLVLyQ� DSDUHQWHPHQWH� VXSHUILFLDO� GH� XQ� IXHJR� TXH� GHYRUD�� SRGHPRV�
FHQWUDUQRV� HQ� OD�YLVLyQ� VXE\DFHQWH�� HO� ³SURIXQGR�FDPELR�GH� OD�YLGD�HQ� OD�PXHUWH´��/D�
LQWHUSUHWDFLyQ�SULPHUD� GH� HVWD� IUDVH� HV� IiFLO�� HQ� HO� FDPELR�TXH� VXIUHQ� ODV�KRMDV�GH� ORV�
iUEROHV�HQ�RWRxR�SXHGH�OHHUVH�HO�WUiQVLWR�GHO�YHUDQR�KDFLD�HO�LQYLHUQR��GH�OD�YLGD�HQ�WRGR�
VX�HVSOHQGRU�DO�IUtR�DVRFLDGR�D�OD�PXHUWH��3RU�WDQWR�HO�FRORU�URMR�\�GRUDGR�GH�ODV�KRMDV��DO�
GHVSHUWDU�OD�DVRFLDFLyQ�GH�XQ�LQFHQGLR��HYRFD�DVLPLVPR�VX�GHVWLQR�GH�FHQL]D��
6LQ� HPEDUJR�� OD� IUDVH� DGPLWH� RWUD� OHFWXUD�� SRVLELOLWDGD� SRU� OD� DPELJ�HGDG� GH� OD�
SUHSRVLFLyQ�³HQ´��D�OR�TXH�DVLVWLPRV�HV�DO�FDPELR�SURIXQGR�GH�OD�YLGD�HQ�HO�VHQR�GH�OD�
PXHUWH��/D�PXHUWH�QR�VHUtD�VLQR�XQ�SDVR��XQ�WUiQVLWR�QHFHVDULR�SDUD�TXH�OD�YLGD�FDPELH��
HV� GHFLU�� VH� UHQXHYH� SOHQDPHQWH�� /RV� YHUVRV� VLJXLHQWHV� SDUHFHQ� LU�� VLQ� HPEDUJR�� HQ� OD�
SULPHUD� GLUHFFLyQ�� D� SHVDU� GH� TXH� VH� GHVWDTXH� OD� GLIHUHQFLD� HQWUH� HO� WHUULEOH� ILQ� GHO�
KRPEUH�\�OD�GXOFH�PXHUWH�GH�OD�QDWXUDOH]D��SOHQD�GH�KHUPRVXUD��
�

(VWH�HVSOHQGRU�WUDQTXLOR�
HV�HO�DFDEDPLHQWR�GLJQR�GH�XQD�SHUIHFWD�FUHDFLyQ��
PiV�VL�VH�DGYLHUWH�

�����������������������������������������������������������
���(O�VLJQLILFDGR�SURIXQGR�GH�ORV�SURFHGLPLHQWRV�DOTXtPLFRV�SDUHFH�TXH�FRQVLVWtD��DO�PHQRV�HQ�DOJXQRV�GH�VXV� SUDFWLFDQWHV�� HQ� OD� UHQRYDFLyQ� GH� Vt�PLVPRV� SHUR� WDPELpQ� GH� OD�PDWHULD� \� GHO�PXQGR� �YLG��0LUFHD�(OLDGH��+HUUHURV�\�DOTXLPLVWDV��0DGULG��$OLDQ]D��������SS�����������
���/D�WLHUUD�HV�SDUD�ORV�SUDFWLFDQWHV�GH�OD�DOTXLPLD�OD�SULPHUD�DOTXLPLVWD��GH�WDO�PDQHUD�TXH�OR�TXH�VH�EXVFD�HQ�HO�FULVRO��TXH�UHFXHUGD�WDPELpQ�VLPEyOLFDPHQWH�D�XQ�~WHUR��HV�UHSURGXFLU��DFHOHUiQGRORV��ORV�SURFHVRV�TXH�VXIUH�OD�PDWHULD�HQ�HO�VHQR�GH�OD�0DGUH�7LHUUD��YLG��(OLDGH��+HUUHURV�\�DOTXLPLVWDV��HG��FLW���SS������������ 5HFRUGHPRV� DVLPLVPR� TXH� �� GHVGH� DQWLJXR�� OD� UHODFLyQ� VLPEyOLFD� HQWUH� HO� iUERO� \� HO� IXHJR� �FX\D�LPDJHQ�PiV�SRGHURVD�HQ�QXHVWUD�FXOWXUD�HV�TXL]iV��DXQTXH�QR�VH�WUDWH�H[DFWDPHQWH�GH�XQ�iUERO��OD�]DU]D�DUGLHQGR��TXH�\D�YLPRV�HQ� OD�DQWHULRU� VHFFLyQ��YLHQH�D� UHIRU]DU�HO�SRGHU�GH� UHJHQHUDFLyQ�FtFOLFD�TXH�VH�DVLJQD�WDQWR�DO�SULPHUR�FRPR�DO�VHJXQGR��YLG��*LOEHUW�'XUDQG��RS��FLW���S��������
����ROD�DSDFLEOH�GH�FHQL]D���
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OD�FRQVXQFLyQ�SHQRVD�GH�ORV�KRPEUHV��
WDQ�VyOR�VHPHMDQWHV�HQ�VX�KRQGD�VROHGDG��
PDV�FRQ�GRORU�\�VLQ�EHOOH]D��
� � � �����>���]�

���
��(V�LPSRUWDQWH�HVWD�VHSDUDFLyQ�HQWUH�QDWXUDOH]D�\�KRPEUH��HQWUH�REMHWR�GH�REVHUYDFLyQ�\�
REVHUYDGRU��\D�TXH�HV�XQD�GH�ODV�RSRVLFLRQHV�GLDOpFWLFDV�FRQ�ODV�TXH�MXHJD�HO�SRHPD��ODV�
RWUDV� VRQ�� HVHQFLDOPHQWH�� OX]�RVFXULGDG�� GtD�QRFKH�� FLHOR�WLHUUD� �DUULED�DEDMR�� \� WLHPSR�
FtFOLFR�WLHPSR� OLQHDO��� ,QLFLDOPHQWH�� YHPRV� TXH� KD\� XQD� VHSDUDFLyQ� FODUD� HQWUH� DPEDV�
UHDOLGDGHV� �OD� OHFWXUD� GH� ORV� YHUVRV� VLJXLHQWHV� FRQILUPDUi� VL� HVD� GLVWLQFLyQ� WDQ� QHWD� VH�
PDQWLHQH���(O�SRHPD�QRV�H[SOLFD�FODUDPHQWH�HQ�TXp�FRQVLVWH�HVD�GLIHUHQFLD�HQ�HO�YHUVR�
���� ³FRQ� GRORU´�� ³VLQ� EHOOH]D´�� (O� VHJXQGR� HOHPHQWR� QRV� UHFXHUGD� TXH� HO� iUERO� DXQ�
PXHUWR��SXHGH�SDUHFHU� WDQ�PDMHVWXRVR�FRPR�HQ� VX� MXYHQWXG�� VLQ�TXH�HQ�VX�H[WHULRU� VH�
SHUFLEDQ�ODV�GRORURVDV�PDUFDV�TXH�OD�YHMH]�GHMD�HQ�HO�FXHUSR�KXPDQR��3HUR�HO�SULPHUR�HV�
TXL]iV�PiV� LPSRUWDQWH� \� HV� XQ� WHPD� TXH� HO� SRHPD� UHWRPDUi� DO� ILQDO�� HO� KRPEUH� WLHQH�
FRQVFLHQFLD� GH� VX� PXHUWH�� PLHQWUDV� TXH� HO� iUERO� QR�� /D� QDWXUDOH]D� JR]D� DVt� HQ� VX�
LJQRUDQFLD�GH�XQD�VXHUWH�GH�LQPRUWDOLGDG���
��(V�HO� VHU�KXPDQR�SRU� WDQWR�HO�TXH�GRWD�GH�FRQVFLHQFLD�DO�SDLVDMH��(V�pO�HO�TXH�SXHGH�
KDEODU�GH�GRORU�\�GH�EHOOH]D��'RORU�\�EHOOH]D�VXUJHQ�GH�VX�PLUDGD��$�pO�OH�FRUUHVSRQGH�
LQGDJDU�HQ�HO�VLJQLILFDGR�GH�HVD�PXHUWH�TXH�OD�QDWXUDOH]D�VXIUH�HQ�RWRxR��¢OD�WUD\HFWRULD�
GHO�WLHPSR�HV�XQD�OtQHD�R�XQ�FtUFXOR"��¢HV�XQR�R�HV�GLVWLQWR�HO�WLHPSR�GHO�KRPEUH�\�HO�GH�
OD�QDWXUDOH]D"�/D�FRQFLHQFLD�KXPDQD�QR�HV�HQ�DEVROXWR�XQ�WHPD�VHFXQGDULR�GHQWUR�GHO�
SRHPD��'H�KHFKR�WHQGUHPRV�RFDVLyQ�GH�YHU�TXH�VH�YLQFXOD�tQWLPDPHQWH�D�OD�SRVLELOLGDG�
R�QR�GH�XQ�WLHPSR�FtFOLFR��R�PHMRU�GLFKR��D�OD�SRVLELOLGDG�GH�TXH�HO�KRPEUH�SDUWLFLSH�GH�
HVH�FLFOR�UHQRYDGRU���
��/D�LQWHUURJDFLyQ�SODQWHDGD�VLJXH�DELHUWD�D�OR�ODUJR�GHO�SRHPD��6L�HQ�XQ�SULQFLSLR�HO�\R�
HPLVRU� SDUHFtD� LQFOLQDUVH� SRU� XQD�PXHUWH� GHILQLWLYD�� SRU� XQ� DFDEDPLHQWR� QR�SRU� EHOOR�
PHQRV�FLHUWR��DKRUD�XQ�SXQWR�\�DSDUWH�PDUFD�XQD�QXHYD�LQIOH[LyQ�GHO�SRHPD��
�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���0iV�DGHODQWH�PH�RFXSDUp�GH�OD�LVRWRStD�GHO�DJXD�TXH�DWUDYLHVD�HO�SRHPD��



�

� �� �����

��(O�KRPEUH�ELHQ�TXLVLHUD�TXH�VX�PXHUWH�
QR�FDUHFLHVH�GH�DOJXQD�FHUWLGXPEUH��
\�DVt�UHIOHMDUtD�HQ�VX�VRQULVD��
FRPR�HVWD�WDUGH�HO�FDPSR��
XQD�WUDQTXLOD�HVSHUD��
� � ���������%HOOH]D�GHO�GXUPLHQWH�
TXH�DJLWD�LPSHUFHSWLEOH�HO�PXGR�SHFKR�
SDUD�DO]DUVH�GHVSXpV�FRQ�PD\RU�YLGD��
FRPR�HQ�OD�SULPDYHUD�ORV�iUEROHV�GHO�FDPSR��
¢&yPR�HQ�OD�SULPDYHUD���"�
1R�HV�OR�TXH�YHR��HQWRQFHV��WUDVWRUQR�GH�OD�PXHUWH��
VLQR�HO�VRxDU�GHO�iUERO��TXH�GHVQXGD�
VX�IUHQWH�GH�KRMDUDVFD��
\�HQWUD�DVt�FULVWDOLQR�HQ�OD�KRQGD�QRFKH�
TXH�KD�GH�GDUOH�PiV�YLGD��
� � � ��>�������]�
�

������'H�SURQWR��QRV�HQFRQWUDPRV�FRQ�HO�WLHPSR�FtFOLFR�GH�OD�QDWXUDOH]D��TXH�DSDUHFH�DTXt�
PiV� FRPR� DQKHOR� TXH� FRPR� HVSHUDQ]D� GHO� VHU� KXPDQR�� 6LQ� HPEDUJR�� HVWD� GLVWLQFLyQ�
HQWUH� QDWXUDOH]D� \� KRPEUH� YD� SURQWR� D� UHVXOWDU� PHQRV� ILUPH�� /D� FXUVLYD�� UHFXUVR�
WLSRJUiILFR� LQXVXDO� HQ� %ULQHV�� VLUYH� DTXt� SDUD� UHIRU]DU� TXH� QRV� HQFRQWUDPRV� HQ� RWUR�
iPELWR�� 8Q� SHQVDPLHQWR� TXH� HPHUJH� WDO� YH]� GHO� VXEFRQVFLHQWH� YLHQH� D� HTXLSDUDU� DO�
KRPEUH�GRUPLGR��SRU�WDQWR��SULYDGR�GH�FRQVFLHQFLD����FRQ�HO�ERVTXH��(O�SURSLR�GLVFXUVR�
SRpWLFR�YLHQH�D�VHU�HO�LQVWUXPHQWR�SDUD�HVD�HTXLSDUDFLyQ��HO�VtPLO�GHO�iUERO�HQ�SULPDYHUD�
GHVSLHUWD� HQ� HO� KDEODQWH� XQD� FHUWH]D� TXH� GH� SURQWR� VH� FRQYLHUWH� HQ� GXGD� FXDQGR� HO�
REVHUYDGRU�\�OD�QDWXUDOH]D�VH�SRQJDQ�D�OD�SDU��/D�FRPSDUDFLyQ�DEUH�XQ�LQWHUURJDQWH�TXH�
HO�SRHPD�GHEH�UHVSRQGHU��(O�VHU�KXPDQR��GRWDGR�GH�SDODEUD�\�GH�FRQVFLHQFLD��HV�TXLHQ�
GHEH�GDU�UHVSXHVWD�DO�PLVWHULR�GHO�WLHPSR��WDPELpQ�DO�GHO�iUERO��\�SRU�FRQVLJXLHQWH�DKRUD�
HO� VtPLO� QR� HV� HQ� DEVROXWR� XQ� DGRUQR�� VLQR�XQ�PRGR�GH� KDFHU� DYDQ]DU� HO� GLVFXUVR�� XQ�
�����������������������������������������������������������
��� 5HFRUGHPRV� TXH� XQR� GH� ORV� SRHPDV�PiV� IDPRVRV� GH� 5LPEDXG�� ³/H� GRUPHXU� GX� YDO´�� MXHJD� FRQ� OD�LPDJHQ� GHO� GXUPLHQWH� FRPR� DOJXLHQ� TXH�� SULYDGR� PRPHQWiQHDPHQWH� GH� OD� FRQVFLHQFLD�� VH� IXQGH�SOHQDPHQWH�FRQ�OD�QDWXUDOH]D��DXQTXH�HQ�HO�SRHPD�GHO�IUDQFpV��VH�TXLHEUD�LUyQLFDPHQWH�DO�ILQDO�FXDQGR�HO�
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DSR\R� SDUD� OD� DUJXPHQWDFLyQ�� /D� SRHVtD� DTXt� VH� FXPSOH� FRPR�GHVYHODPLHQWR�� DXQTXH�
FRPR�GHVYHODPLHQWR�FDVL�D�FLHJDV�\D�TXH�KDVWD�HO�PRPHQWR�VyOR�DVLVWLPRV�D�WDQWHRV��
��/D�YLHMD�DVLPLODFLyQ�HQWUH�HO�VXHxR�\�OD�PXHUWH��WDQ�TXHULGD�D�QXHVWURV�FOiVLFRV��SXHGH�
OHHUVH�HQ�HVWRV�YHUVRV��1R�VH�WUDWD�DTXt��VLQ�HPEDUJR��GHO�WHPD�EDUURFR�GHO�VXHxR�FRPR�
UHFXHUGR�GH�OD�PXHUWH��H[SHULHQFLD�FRWLGLDQD�HQ�OD�TXH�VRPRV�WHVWLJRV�GH�QXHVWUR�PRULU�
GHILQLWLYR��$TXt�HO�VXHxR�VXSRQH�XQ�SURFHGLPLHQWR�GH�HXIHPL]DFLyQ���GH�OD�PXHUWH��pVWD�
TXHGD� GHVSURYLVWD� GH� VX� SRGHU� GHVWUXFWRU� �GH� QXHYR� EDMR� OD� DGYRFDFLyQ� GHO� WLHPSR�
FtFOLFR��� (O� VXHxR� \� OD� QRFKH� VXSRQHQ� XQ� PRPHQWR� VyOR� GHO� FLFOR�� HO� FXDO� YLHQH� D�
FRPSOHWDUVH�FRQ�OD�YLJLOLD�\�HO�GtD��'H�QXHYR��SRU�WDQWR��ORV�GRV�FLFORV��HO�HVWDFLRQDO�\�HO�
GHO� GtD� \� OD� QRFKH�� VH� YLQFXODQ�SDUD� UHIRU]DU� OD� LGHD� GH� XQ�SHUSHWXR� UHQDFLPLHQWR��/D�
PXHUWH� VLQ�EHOOH]D�GHO� VHU�KXPDQR�HQ�HO�YHUVR����TXHGD�SOHQDPHQWH�FRQWUDSXHVWD�D� OD�
EHOOH]D� GHO� GXUPLHQWH���� GRQGH� EHOOH]D� \� YLGD� VH� YLQFXODQ� SURIXQGDPHQWH�� \D� TXH� HVD�
EHOOH]D� QRV� LQGLFD� TXH� HO� FXHUSR� SHUPDQHFH� LQWDFWR� IUHQWH� D� OD� DFFLyQ� FRUURVLYD� GH� OD�
PXHUWH��
��(O�KRPEUH�� FX\R� VXHxR�KD� VHUYLGR�GH�EDVH�SDUD�GHVFXEULU� OD�YHUGDG�GHO�iUERO��SXHGH�
LQFRUSRUDUVH�SOHQDPHQWH�D�OD�UHQRYDFLyQ�FtFOLFD�GH�OD�QDWXUDOH]D��6L�OD�LPDJHQ�GHO�VXHxR��
HV�GHFLU��GH�OD�SpUGLGD�GH�OD�FRQVFLHQFLD��KD�DFHUFDGR�DO�KRPEUH�DO�PXQGR�YHJHWDO��DKRUD�
VH� SURGXFH� XQD� KXPDQL]DFLyQ� GHO� iUERO�� HO� iUERO� VXHxD� >Y�� ��]� \�� HQ� YH]� GH� FRSD�� GH�
SURQWR� WLHQH� ³IUHQWH´� >Y�� ��]�� FRPR� VL� VXV� KRMDV� IXHUDQ� FRPR� HO� FDEHOOR� FDQR� GH� XQ�
KRPEUH��/D�PHQFLyQ�GH�OD�³IUHQWH´�GHVWDFD�DTXt�OD�LGHD�GH�YHUWLFDOLGDG��\�SUHFLVDPHQWH�
SRU�HVH�FDUiFWHU�YHUWLFDO�HV�SRU�OR�TXH�GHVGH�DQWLJXR�HO�VHU�KXPDQR�KD�HQFRQWUDGR�HQ�HO�
iUERO�XQ�UHIHUHQWH�VLPEyOLFR�GH�VX�SURSLD�UHDOLGDG����
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������OHFWRU�FRPSUHQGH�TXH�HQ�UHDOLGDG�VH�WUDWD�GH�XQ�PXHUWR��YLG��$UWKXU�5LPEDXG��3RHVtDV�FRPSOHWDV��0DGULG��&iWHGUD��������SS������\�����\�QRWD�GHO�HGLWRU����
��� � 'R\� D� HVWH� WpUPLQR� HO� VHQWLGR� TXH� OH� GD� *LOEHUW� 'XUDQG� HQ� /DV� HVWUXFWXUDV� DQWURSROyJLFDV� GH� OR�
LPDJLQDULR��HG��FLW���SS�������������������������
��� 3RU� RWUD� SDUWH�� OD� H[SUHVLyQ� ³EHOOH]D� GHO� GXUPLHQWH´� SXHGH� HYRFDU� FXHQWRV� LQIDQWLOHV� FRPR�³/D�EHOOD�GXUPLHQWH´�� HQ� HO� TXH� DGHPiV� HO� VXHxR� VH� HTXLSDUD� FRQ�XQD� DQXODFLyQ�PRPHQWiQHD�GHO� WLHPSR�� \D�TXH�PLHQWUDV� OD� SURWDJRQLVWD� GXHUPH� GXUDQWH� DxRV�� VX� EHOOH]D� \� VX� MXYHQWXG� TXHGDQ� LQWDFWDV� �HO� XVR� GH� OD�FXUVLYD�HQ�HVWRV�YHUVRV�HYRFD��FRPR�KHPRV�GLFKR��RWUR�iPELWR��XQD�YR]�TXH�YLHQH�GH�RWUR�OXJDU��TXL]iV�GHO�PXQGR�GH�OD�IDQWDVtD�\�GHO�HQVXHxR���
����³3RU�VX�YHUWLFDOLGDG��HO�iUERO�FyVPLFR�VH�KXPDQL]D�\�VH�FRQYLHUWH�HQ�VtPEROR�GHO�PLFURFRVPRV�YHUWLFDO�TXH�HV�HO�KRPEUH´��*LOEHUW�'XUDQG��RS��FLW��S��������
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��/D�YHUWLFDOLGDG�HV�DVLPLVPR�XQ�HVTXHPD�VLPEyOLFR�GH�JUDQ�LPSRUWDQFLD�HQ�HO�SRHPD��
6L�HO�WH[WR�KD�FRPHQ]DGR�FRQ�XQD�FRQWUDSRVLFLyQ�HQWUH�OD�OX]�GH�DUULED�\�OD�OX]�GH�DEDMR��
DKRUD�YROYHPRV�D�HQFRQWUDU�HO�PLVPR�HVTXHPD��SHUR�LQYHUWLGR��QR�VH�WUDWD�DKRUD�GH�OD�
DVFHQVLyQ�GH�OD�OX]�GHVGH�OD�WLHUUD��VLQR�HO�GHVFHQVR�KDFLD�HVH�RULJHQ��(O�iUERO�HQWUD�HQ�OD�
RVFXULGDG�HQ� OD�TXH�VH�DGHQWUDQ�VXV�UDtFHV��HQ�HO�VHQR�WHUUHVWUH�TXH�DSDUHFH�DTXt�FRPR�
³QRFKH´��XQD�YH]�PiV��HO�HVTXHPD�FtFOLFR���/D�YHUWLFDO�WUD]DGD�HQ�HVWD�LPDJHQ�GRWD�D�OD�
YLVLyQ� GHO� iUERO� GH� XQ� JUDQ� SRGHU� GH� VXJHUHQFLD�� HV� FRPR� XQD� OtQHD� TXH� XQLHUD� WUHV�
iPELWRV��FLHOR��VXSHUILFLH�\�SURIXQGLGDGHV�WHUUHVWUHV����'LFKD�YLQFXODFLyQ�GH�WUHV�PXQGRV�
SHUPLWH�SUR\HFWDU�OD�IUDJLOLGDG�GH�OD�H[LVWHQFLD�KDFLD�WHUULWRULRV�PiV�VHJXURV��WDQWR�KDFLD�
OD� VHJXULGDG�GH�XQ�FLHOR�JDUDQWH�GH�HWHUQLGDG�FRPR�KDFLD�HO� VHQR� WHUUHVWUH�GRQGH� WRGD�
UHQRYDFLyQ� HV� SRVLEOH�� (Q� HO� WHUUHQR� GH� OR� LPDJLQDULR�� SRGtDPRV� GHFLU� TXH� HO� SRHPD�
SRGUtD�DEULUVH�HQ�HVWH�PRPHQWR�KDFLD�GRV�iPELWRV�TXH�RWRUJDVHQ�DO�\R�OtULFR�XQD�YLFWRULD�
VLPEyOLFD�VREUH�HO�WLHPSR��6LJXLHQGR�D�*LOEHUW�'XUDQG��HO�SRHPD�VH�DSUR[LPD�SRU�XQRV�
PRPHQWRV� WDQWR� ORV�VtPERORV�DVFHQVLRQDOHV�GHO�5pJLPHQ�'LXUQR�FRPR�D� ODV� LPiJHQHV�
SRVLWLYDV�GH�GHVFHQVR�GHO�5pJLPHQ�1RFWXUQR����(O�HVTXHPD�YHUWLFDOL]DGRU�FREUD�HVSHFLDO�
IXHU]D�DGHPiV�DO�DxDGLUVH�HO�DGMHWLYR�³KRQGD´���
��/D�DGMHWLYDFLyQ�GH�HVH�YHUVR�>Y����]�VH�VLUYH�DGHPiV�GH�XQ�SURFHGLPLHQWR�VRUSUHQGHQWH��
HO�iUERO�³FULVWDOLQR´�\�OD�QRFKH�³KRQGD´�SDUHFHQ�KDEHU�UREDGR�WDOHV�FDOLILFDWLYRV�GH�XQ�
VXVWDQWLYR�TXH�HVWi�DXVHQWH��XQ�VXVWDQWLYR�TXH�QR�SXHGH�VHU�RWUR�TXH�OD�SDODEUD��DJXD���
'H�HVWD�PDQHUD��HQWUD�HQ�MXHJR�RWUR�HOHPHQWR��TXH�FRPR�HO�IXHJR�DO�SULQFLSLR�GHO�SRHPD��
HV�XQD�LPDJHQ�DPELYDOHQWH��VtPEROR�GH�YLGD�\�PXHUWH��GH�GLVROXFLyQ�\�GH�FUHDFLyQ��HV�
GHFLU��HO�YHKtFXOR�PiV�DGHFXDGR�SDUD� WUDQVPLWLU� OD� LGHD�GH�XQD�PXHUWH�TXH�HV�YLGD��GH�
XQD�GHVWUXFFLyQ�QHFHVDULD�SDUD�UHJHQHUDU�OD�H[LVWHQFLD����
��/D� LGHD� GH� GLVROXFLyQ� YLHQH� DGHPiV� UHIRU]DGD� SRU� HVH� PLVPR� SURFHGLPLHQWR�
DGMHWLYDGRU��ÈUERO�\�QRFKH��DO�FRPSDUWLU�ORV�DGMHWLYRV�GH�XQ�VXVWDQWLYR�DXVHQWH��SDUHFHQ�
�����������������������������������������������������������
���*LOEHUW�'XUDQG�H[SOLFD�FyPR�HQ�HO�VtPEROR�GHO�iUERO�VH�XQHQ�GRV�LGHDV�IXQGDPHQWDOHV��OD�UHQRYDFLyQ�FtFOLFD�\�HO�HVTXHPD�DVFHQVLRQDO��YHUWLFDOL]DGRU��RS��FLW���SS������������
���2S��FLW���SS��������������������5HVXOWD�PX\�FDUDFWHUtVWLFR�GH�OD�VLPERORJtD�GH�%ULQHV��FRPR�WHQGUHPRV�RFDVLyQ�GH�YHU��HVH�GREOH�DFHUFDPLHQWR�D�DPERV�UHJtPHQHV�GH�OR�LPDJLQDULR�SDUD�D�OD�SRVWUH�QR�HQFRQWUDU�DSR\R�HQ�QLQJXQR�GH�HOORV�HQ�HO�FRPEDWH�FRQWUD�HO�7LHPSR��
���6REUH�OD�DPELYDOHQFLD�GHO�DJXD�YpDVH�LQIUD�OD�VHFFLyQ��������
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FRQYHUWLUVH�DPERV�HQ�XQD�PLVPD�VXVWDQFLD��VH�VXJLHUH�DVt�GH�XQ�PRGR�VXWLO�XQD�IXVLyQ�
FRPSOHWD�� IDYRUHFLGD� SRU� HO� HOHPHQWR� DFXiWLFR�� FRQ� HO� TXH� OOHJDQ� SRU� FRPSOHWR� D�
FRQIXQGLUVH�� $VLPLVPR�� OD� PH]FOD� GHO� DJXD� \� OD� RVFXULGDG� HVWi� OOHQD� GH� UHVRQDQFLDV�
XWHULQDV����DVt�FRPR�HO�iUERO�VH�DGHQWUD�HQ�HO�VHQR�GH�OD�0DGUH�7LHUUD��HO�\R�OtULFR�SXHGH�
HQFRQWUDU�HQ�DTXpO�HO�UHIOHMR�GH�XQ�UHJUHVVXV�DG�XWHUXP��GRQGH�OD�PXHUWH�TXHGD�\D�SRU�
FRPSOHWR� HXIHPL]DGD� EDMR� OD� LPDJHQ� GHO� VHQR� PDWHUQR�� (Q� HVH� UHWRUQR� DO� RULJHQ� OD�
SpUGLGD�GH�FRQVFLHQFLD�QR�HV�XQD�DPHQD]D�� VLQR�XQ�ELHQ��XQD�SRVLELOLGDG�GH�DQXODU�HO�
GRORU� TXH� VXSRQH� HO� FRQRFLPLHQWR� DQWH� OD� QDWXUDOH]D�� FRQ� OD� FXDO� �XQD�YH]�ERUUDGD� OD�
PROHVWD�LQWHOLJHQFLD��WDO�YH]�VHD�SRVLEOH�IXQGLUVH�SRU�FRPSOHWR�FRPR�GRV�FRUULHQWHV�GH�
DJXD��
��&RPR�HQ�XQR�GH�ORV�WH[WRV�PiV�IDPRVRV�GH�$QWRQLR�0DFKDGR��³$O�ROPR�VHFR´����HO�\R�
OtULFR� GH� HVWRV� YHUVRV� SXHGH� HVSHUDU� WDPELpQ� HQ� Vt� PLVPR� ³RWUR� PLODJUR� GH� OD�
SULPDYHUD´��6LQ�HPEDUJR�� OD�FRQWLQXDFLyQ�GHO�SRHPD�QLHJD�EUXWDOPHQWH�HVD�HVSHUDQ]D��
$TXt� VH� FXPSOH� SOHQDPHQWH� HVD� LQWHUUHODFLyQ� FRQ� HO� OHFWRU�� HVD� GHQHJDFLyQ� GH�
H[SHFWDWLYDV�TXH�'HELFNL�VHxDODUD�FRPR�XQD�GH�ODV�FDUDFWHUtVWLFDV�IXQGDPHQWDOHV�GH�OD�
HVFULWXUD�GH�%ULQHV����³2WRxR�LQJOpV´�FRPLHQ]D�FRQ�OD�PXHUWH�GH�OD�QDWXUDOH]D��SHUR�XQD�
PXHUWH�OOHQD�GH�EHOOH]D��D�OD�TXH�HO�KRPEUH�HV�DMHQR��\�GRQGH�FLHUWDV�LPiJHQHV�SXHGHQ�
HYRFDU� FLHUWD� SRVLELOLGDG� GH� VDOYDFLyQ� SDUD� SDVDU� OXHJR� D� XQD� DILUPDFLyQ� SOHQD� GHO�
WLHPSR�FtFOLFR��HQ�HO�TXH�HO�KRPEUH�OOHJD�D�SDUWLFLSDU�DXQTXH�VHD�VyOR�FRPR�HVSHFWDGRU��
/RV� VLJXLHQWHV� YHUVRV� VLQ� HPEDUJR� URPSHQ� SRU� FRPSOHWR� FRQ� OD� LPDJHQ� GHO� WLHPSR�
FLUFXODU�SDUD�VLWXDU�D�OD�QDWXUDOH]D�\�DO�VHU�KXPDQR�EDMR�OD�PLVPD�DPHQD]D�GH�XQ�WLHPSR�
OLQHDO��

�
��(V�OH\��IDWDO�GHO�PXQGR�
TXH�WRGD�YLGD�DFDEH�HQ�SRGUHGXPEUH��

�����������������������������������������������������������
���6REUH�OD�PDWHUQLGDG�VLPEyOLFD�TXH�SXHGH�DVXPLU�HO�DJXD��YpDVH�*LOEHUW�'XUDQG��RS��FLW���SS����������\�*DVWRQ�%DFKHODUG��(O�DJXD�\�ORV�VXHxRV��(QVD\R�VREUH�OD�LPDJLQDFLyQ�GH�OD�PDWHULD��0p[LFR�'�)��)RQGR�GH�&XOWXUD�(FRQyPLFD��������SS�����������
���'H�&DPSRV�GH�&DVWLOOD��3RHVtDV�FRPSOHWDV��0DGULG��(VSDVD�&DOSH��������SS������������
���9LG�� ³)UDQFLVFR�%ULQHV��7H[WR�\� OHFWRU´��3RHVtD�GHO�FRQRFLPLHQWR��/D�JHQHUDFLyQ�HVSDxROD�GH������
������0DGULG��-~FDU��������YpDQVH�HQ�HVSHFLDO�ODV�SiJLQDV���������(OOR�LPSOLFD�DVLPLVPR�XQD�LGHD�GH�OD�SRHVtD�FRPR�FRQRFLPLHQWR�HQ�DFWR�\��FRPR�GLUtD�0DUJDUHW�3HUVLQ�GH�³SRHVtD�FRPR�SURFHVR´���YLG��3RHVtD�
FRPR�SURFHVR��3RHVtD�HVSDxROD�GH�ORV�DxRV����\�����0DGULG��3RUU~D���������
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\�HO�iUERO�PRULUi��VLQ�QLQJ~Q�HVSOHQGRU��
\D�HO�UD\R��HO�KDFKD�R�OD�YHMH]�
OR�DEDWDQ�SDUD�VLHPSUH��
� � � >���]���
�

��(O�SRHPD�KD�FRPHQ]DGR�FRQ�OD�PHQFLyQ�GH�ORV�iUEROHV�\�DKRUD�QRV�HQFRQWUDPRV�DQWH�
XQ�iUERO�LQGLYLGXDOL]DGR�SRU�HO�DUWtFXOR�GHWHUPLQDGR��³(O´�iUERO�SXGR�VHU�LQWHUSUHWDGR�HQ�
DQWHULRUHV� YHUVRV�� FRPR� XQD� JHQHUDOL]DFLyQ�� SDUHMD� D� OD� GHO� ³GXUPLHQWH´�� FRPR� XQD�
UHIHUHQFLD�D�WRGRV�ORV�iUEROHV��6LQ�HPEDUJR��WDPELpQ�SXHGH�OHHUVH�FRPR�XQD�IRFDOL]DFLyQ�
GH�OD�PLUDGD�GHO�HPLVRU��TXH�SDVD�GH�OD�DELJDUUDGD�PXOWLWXG�GHO�ERVTXH�D�OD�VROHGDG�GH�
XQ� VROR� iUERO�� (O� \R� OtULFR� ILMD� VX� PLUDGD� HQ� VX� LQGLYLGXDOLGDG� \� DKt� SUHFLVDPHQWH�
UHFRQRFH� OD�DPHQD]D�GH� OD�PXHUWH��6L�VH�FRQWHPSOD� OD�QDWXUDOH]D�FRPR�XQ�FRQWLQXXP��
GRQGH� OD� YLGD�� DQLPDO� \� YHJHWDO�� VH� UHQXHYD� SHUPDQHQWHPHQWH� HQ� RWURV� VHUHV�� DTXpOOD�
SDUHFH�HWHUQD��(O�WLHPSR�HV�XQ�FtUFXOR�TXH�YXHOYH�XQD�\�RWUD�YH]��VL�PXHUH�XQ�iUERO��QDFH�
RWUR��DO�LJXDO�TXH�VXFHGH�FRQ�XQ�DQLPDO��(V�XQ�FtUFXOR�SHUIHFWR�PLHQWUDV�TXH�HO�KRPEUH�
QR�VH�LQWHUSRQJD��3HUR�WDQ�SURQWR�FRPR�DSDUHFH�OD�PLUDGD�KXPDQD�HO�GRORU�\�OD�PXHUWH�
SXHGHQ�KDFHU�VX�DSDULFLyQ�HQ�OD�QDWXUDOH]D��HO�VHU�KXPDQR�FRQYLHUWH�HO�iUERO�HQ�XQ�iUERO�
FRQFUHWR��HQ�XQD�IRUPD�YLYD�LUUHSHWLEOH��FRPR�LUUHSHWLEOH�HV�pO�PLVPR�\�SRU�HOOR�PRUWDO���
�6L�HO�WLHPSR�GHO�iUERO�SDUHFH�FRUUHU�HQ�FtUFXORV��HO�Q~PHUR�GH�HVWRV�HV�OLPLWDGR�\��HQ�YH]�
GH�VXSHUSRQHUVH��VH�VLW~DQ�XQR�WUDV�RWUR�HQ�XQD�OtQHD�TXH�WLHQH�XQ�ILQDO��(O�WLHPSR�FtFOLFR�
HV�OD�DSDULHQFLD��HO�OLQHDO�OD�DXWpQWLFD�UHDOLGDG�TXH�VXE\DFH�D�WRGD�YLGD��QR�VyOR�D�OD�GHO�
VHU�KXPDQR��/D�PXHUWH�TXH�VXIUH�OD�QDWXUDOH]D�HQ�RWRxR�\�HQ�LQYLHUQR�SDUD�UHQDFHU�FRQ�OD�
SULPDYHUD�HV�VyOR�XQD�PXHUWH�IDOVD��XQ�PRULU�TXH�QR�WLHQH�TXH�YHU�QDGD�FRQ�OD�PXHUWH�
GHILQLWLYD�TXH�VXIULUi�FDGD�XQR�GH�VXV�VHUHV��
�

(Q�OD�ILQJLGD�PXHUWH�TXH�FRQWHPSOR�
WRGR�HV�EHOOH]D��
HO�HVWHUWRU�FDQVDGR�GH�ODV�DYHV��

�����������������������������������������������������������
���(Q�HVWRV�YHUVRV�SXHGH�KDEHU�XQ�HFR�GHO�\D�FLWDGR�SRHPD�GH�0DFKDGR��³$O�ROPR�VHFR´��³$QWHV�GH�TXH�WH�GHUULEH��ROPR�GHO�'XHUR���FRQ�VX�KDFKD�HO�OHxDGRU��\�HO�FDUSLQWHUR��WH�FRQYLHUWD�HQ�PHOHQD�GH�FDPSDQD��
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OD�DOJDUDEtD�GH�XQRV�SHUURV�YLHMRV��HO�DJXD�
GH�HVWH�UtR�TXH�QR�FRUUH��
PL�FRUD]yQ��PiV�SREUH�DKRUD�TXH�QXQFD��
SXHV�PiV�DPD�OD�YLGD��

�����>HO�VXEUD\DGR�HV�PtR]�
� � ����������>YY�������]�

�
����'H�QXHYR�DSDUHFH�OD�SDODEUD�³EHOOH]D´��DWULEXWR�TXH�QRV�VLW~D�RWUD�YH]�DQWH�HO�VHQWLGR�
GH�OD�YLVWD��7DQWR�³ILQJLGD´�FRPR�³EHOOH]D´�QRV�UHPLWH�D�OR�DSDULHQFLDO��D�XQ�PXQGR�TXH�
VH�RIUHFH�WRGDYtD�KHUPRVR�\�YLYR�D�OD�PLUDGD��6LQ�HPEDUJR��FRPLHQ]DQ�D�DSDUHFHU�VLJQRV�
GH� RWUD� UHDOLGDG�� FXULRVDPHQWH�� QRV� HQFRQWUDPRV� DTXt� FRQ� HO� PXQGR� DQLPDO� TXH� SRU�
SULPHUD� YH]� DSDUHFH� QRPEUDGR� HQ� HO� SRHPD�� (V� VLJQLILFDWLYR� TXH� ORV� DQLPDOHV�
QRPEUDGRV�VHDQ�DTXHOORV�TXH�FRQ�PiV�IUHFXHQFLD�DSDUHFHQ�HQ� OD�SRHVtD�GH�%ULQHV�� ODV�
DYHV�\�ORV�SHUURV��6LQ�HPEDUJR��ODV�DYHV�TXH�DSDUHFHQ�DTXt�QR�UHPLWHQ�D�XQD�HVSHFLH�HQ�
SDUWLFXODU�� QR� VRQ�� SUREDEOHPHQWH�� ODV� SDORPDV� TXH� HQFRQWUDPRV� HQ�PXFKRV� SRHPDV��
FDVL� VLHPSUH�HQ� UHODFLyQ�FRQ�HO�HVSDFLR�PHGLWHUUiQHR����6X�FDUDFWHUL]DFLyQ�JHQpULFD�HV�
SDUHMD�D�OD�GH�ORV�iUEROHV�GHO�WH[WR�TXH�WDPSRFR�WLHQHQ�QRPEUH�DOJXQR��(Q�UHDOLGDG�DTXt�
VX�IXQFLyQ�SULQFLSDO�HV�SUHVHQWDUVH�MXQWR�D�ORV�SHUURV�SDUD�VHxDODU�GH�QXHYR�GRV�iPELWRV�
GH�HVD�YHUWLFDOLGDG�HQ�WRUQR�D�OD�FXDO�VH�DUWLFXOD�HO�SRHPD��FLHOR�\�WLHUUD��FRQWUDSRQLHQGR�
�H�LGHQWLILFDQGR�D�OD�SRVWUH��ORV�VHUHV�TXH�SXHEODQ�HO�DLUH�\�DTXHOORV�TXH�FRPSDUWHQ�FRQ�
HO�VHU�KXPDQR�OD�VXSHUILFLH� WHUUHVWUH��/ODPD�OD�DWHQFLyQ�TXH�HV�DKRUD�HO�FLHOR�GRQGH�HO�
VHQWLPLHQWR� GH� GHFDGHQFLD� HV� PiV� SURIXQGR�� OD� SDODEUD� ³HVWHUWRU´� WLHQH� TXH� YHU�
LQGXGDEOHPHQWH�FRQ�HO�PRULU�\�DGHPiV�FRQWUDVWD�FRQ�OD�SDODEUD�³DOJDUDEtD´�GHO�iPELWR�
WHUUHVWUH�� 6LQ� HPEDUJR�� VH� QRV� GLFH� TXH� ORV� SHUURV� VRQ� ³YLHMRV´�� HV� GHFLU�� RWUD� YH]� OD�
QDWXUDOH]D� DSDUHFH� VRPHWLGD� DO� WLHPSR�� 'H� KHFKR�� VL� OD� DPHQD]D� GH� OD� PXHUWH� VH� KD�
DVRFLDGR� DO� SULQFLSLR� GHO� SRHPD� FRQ� XQD� IXHU]D� TXH� YLHQH� GH� DEDMR� KDFLD� DUULED�� TXH�
VXUJH�GH�OD�WLHUUD��\�TXH�SRU�HOOR��VLQ�HPEDUJR��SXHGH�UHPLWLU�WDPELpQ�D�XQD�UHJHQHUDFLyQ�
FRQVWDQWH��� FDGD� YH]� PiV� HO� SRHPD� LUi� LPSRQLHQGR� RWUR� HVTXHPD� YHUWLFDO� HQ� TXH� OD�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������ODQ]D�GH�FDUUR�R�\XJR�GH�FDUUHWD���DQWHV�TXH�URMR�HQ�HO�KRJDU��PDxDQD���DUGDV�GH�DOJXQD�PtVHUD�FDVHWD���DO�ERUGH�GHO�FDPLQR�>���@´��HG��FLW���S��������
���(Q�HO�FDStWXOR�TXLQWR�KDUHPRV�UHIHUHQFLD�D�HVWD�SUHVHQFLD�GH�ORV�SiMDURV�HQ�HO�HVSDFLR�QDWXUDO��
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GHVWUXFFLyQ� YLHQH� GHVGH� DUULED� KDFLD� DEDMR�� 8Q� PXQGR� ³FDQVDGR´� GH� VX� SURSLR�
WUDQVFXUULU�\�HQ�HO�TXH�QL�FLHOR�QL�WLHUUD�HVWiQ�D�VDOYR�GH�HVD�IXHU]D�DQLTXLODGRUD��FRPR�\D�
WXYLPRV�RFDVLyQ�GH�YHU�HQ�OD�VHFFLyQ�DQWHULRU���
��(O�DJXD��VtPEROR�DPELYDOHQWH��YD�FDUJiQGRVH�GH�DVRFLDFLRQHV�PiV�RVFXUDV��$JXD�GH�XQ�
³UtR�TXH�QR�FRUUH´�� HV�GHFLU�� DJXD�TXH� UHPLWH�D� OD�YH]�D� OD�PRYLOLGDG�GHO� UtR�� VtPEROR�
KDELWXDO�GHO�WLHPSR��\�D�OD�LQPRYLOLGDG�GH�OD�PXHUWH��DJXD�HVWDQFDGD�DQWHV�TXH�SOiFLGR�
ODJR��1R�REVWDQWH�� WRGDYtD�HVWDPRV�HQ�HO�iPELWR�GH� OD�EHOOH]D��HO� OHFWRU� WRGDYtD�SXHGH�
HVSHUDU�TXH�OD�PXHUWH�³ILQJLGD´�VHD�OD�~QLFD�TXH�H[LVWH�\�TXH�HO�DJXD�UHPLWD�D�XQ�WLHPSR�
TXH�SRU�ILQ�VH�KD�GHWHQLGR��
��(Q�OD�HQXPHUDFLyQ�GH�HVWRV�YHUVRV�KD\�XQ�HOHPHQWR�ILQDO�TXH�SDUHFH�DMHQR�DO�UHVWR�GH�DO�
VHULH�\�TXH�� VLQ� HPEDUJR�� OD� VLQWD[LV�REOLJD�D�FRQWHPSODU� MXQWR�D� ORV�RWURV��HO�FRUD]yQ�
KXPDQR��1RV�HQFRQWUDPRV�DTXt�FRQ�XQD�DSDUHQWH�SDUDGRMD��¢SRU�TXp�HO�FRUD]yQ�GHEH�VHU�
PiV�SREUH�FXDQWR�PiV�DPD�OD�YLGD"�6yOR�KD\�XQD�UHVSXHVWD�SRVLEOH��HO�FRUD]yQ�VDEH�TXH�
DPD�DOJR�SHUHFHGHUR��6H�HQWUHJD�D�DOJR�TXH�QR�SXHGH�FRUUHVSRQGHUOH��D�XQD�YLGD�FLHJD�
TXH�VH�YD��GHVWUX\pQGRVH�D�Vt�PLVPD��(O�SRHPD�YXHOYH�D�FRQGXFLUQRV�DQWH�OD�FRQVFLHQFLD�
GHO� KRPEUH� TXH� YLYH� HQ� PHGLR� GH� XQD� QDWXUDOH]D� LQFRQVFLHQWH�� HO� FRUD]yQ� KXPDQR�
GHVFXEUH� XQ� UDVWUR� GH� IXJDFLGDG� HQ� HO� REMHWR� GH� VX� DPRU�� TXH� VLPSOHPHQWH� H[LVWH� VLQ�
VDEHU� VX� GHVWLQR�� 6LQ� HPEDUJR�� HO� FRUD]yQ�� D� OD� YH]� TXH� VHSDUD� DO� KRPEUH� GH� OD� YLGD�
DPDGD�� OH�XQH�D� HOOD�PHGLDQWH� HO�GRQ�GHO�DPRU�\�GH� OD�EHOOH]D��XQLyQ�TXH��HQ�HO�QLYHO�
VLQWiFWLFR�� VH� SHUFLEH� HQ� OD� HQXPHUDFLyQ�� HQ� OD� TXH� HO� DVtQGHWRQ� ERUUD� ODV� SRVLEOHV�
GLIHUHQFLDV�HQWUH�HO�KRPEUH�\�HO�SDLVDMH��
��&RQ� WRGR�� HVD� XQLyQ� TXL]iV� QR� VLUYD� VLQR� SDUD� TXH� OD� PXHUWH� RFXSH� SOHQDPHQWH� HO�
HVSDFLR�GH�OD�YLGD��FRPR�VXFHGH�HQ�ORV�YHUVRV�VLJXLHQWHV��
�

��/DV�URWDV�DODV�GH�OD�QRFKH�FDHQ�
VREUH�HVWH�YDVWR�FDPSR�GH�FHQL]D��
KXHOH�D�FDUURxD�KXPDQD��
/D�OX]�VH�KD�YXHOWR�QHJUD��OD�WLHUUD�
VyOR�HV�SROYR��OOHJD�XQ�YLHQWR�
PX\�IUtR��
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�
�/D�PHQFLyQ�D�OD�FDUURxD�SXHGH�UHVXOWDU�H[FHVLYD�\��GH�QR�HVWDU�HQ�FRQFRUGDQFLD�FRQ�HO�
XQLYHUVR�VLPEyOLFR�GHO�SRHPD��SRGUtD�GDU�DO�WUDVWH�FRQ�OD�FRQWHQFLyQ�H[SUHVLYD�\�FRQ�HO�
DVHQWLPLHQWR�GHO�OHFWRU��6LQ�HPEDUJR��PiV�LPSRUWDQWH�TXH�HO�VXVWDQWLYR�HPSOHDGR�HV�HO�
DGMHWLYR�³KXPDQD´��6H�KD�SURGXFLGR�XQD�KXPDQL]DFLyQ�GHO�SDLVDMH��SHUR�FRPR�VXFHGtD�
HQ�³0XHUWH�GH�XQ�SHUUR´��HVD�KXPDQL]DFLyQ�SURGXFH�LQHYLWDEOHPHQWH�XQD�GHJUDGDFLyQ��
1DWXUDOH]D�\�KRPEUH�SRU�ILQ�VH�KDQ�HTXLSDUDGR��SHUR�SUHFLVDPHQWH�HQ�OR�TXH�pVWH�~OWLPR�
QR�GHVHDED��OD�SRGUHGXPEUH�GH�OD�PXHUWH��XQD�PXHUWH�YHUGDGHUD��QR�ILQJLGD���FRQ�GRORU�
\�VLQ�EHOOH]D���/D�PLUDGD�KXPDQD�KD�FRQWDJLDGR�DO�SDLVDMH�FRQ�VX�SURSLR�GRORU��HV�GHFLU��
FRQ� VX� LQWHOLJHQFLD�� TXH� OH� FRQYLHUWH� HQ� XQ� VHU� WHPSRUDO�� VRPHWLGR� D� XQD� OH\� FUXHO� H�
LQMXVWD��6L�KDVWD�DKRUD�HO�VHQWLGR�SUHGRPLQDQWH�KD�VLGR�OD�YLVWD��FRQ�OD�FDtGD�GH�OD�QRFKH��
HO�RORU�RFXSD�DKRUD�VX�OXJDU��6L�OD�YLVWD�SXHGH�HQJDxDU�FRQ�VXV�IDOVDV�DSDULHQFLDV��HO�RORU�
GHVFXEUH� OD� UHDOLGDG� VXE\DFHQWH���� (O� PXQGR� HQWHUR� VH� KD� FRQYHUWLGR� HQ� XQ� LQPHQVR�
FDGiYHU��3HUR�QR�VH�WUDWD�GH�FXDOTXLHU�FDGiYHU��QR�HV�XQD�SODQWD�PDUFKLWDGD�QL�XQ�DQLPDO�
PXHUWR��VLQR�XQ�VHU�KXPDQR��SRU�WDQWR��D�DOJXLHQ�FRQGHQDGR�SRU�OD�LQWHOLJHQFLD�DO�GRORU�\�
DO�FRQRFLPLHQWR�GH�OD�SURSLD�PXHUWH��
�/DV�³DODV�URWDV´�\�OD�³FDtGD´�YLHQHQ�D�UHIRU]DU�HVD�IOHFKD�LQYHUWLGD�GH�DUULED�KDFLD�DEDMR�
HQ�OD�TXH�OD�RVFXULGDG�GH�OD�PXHUWH�HMHUFH�VX�SRGHU��(O�VXPHUJLUVH�HQ�OD�KRQGD�QRFKH�GHO�
iUERO� KD� VLGR� VXVWLWXLGR� SRU� OD� FDtGD� YLROHQWD�� DO� GHVFHQVR� HXIHPL]DGR� GHO� 5pJLPHQ�
1RFWXUQR��DO�UHJUHVR�DO�VHQR�GH�XQD�WLHUUD�PDWHUQDO��D�XQ�DJXD�UHJHQHUDGRUD��VH�LPSRQH�
HO� YpUWLJR�� HO� WHUURU� DO� DELVPR� GHO� 5pJLPHQ� 'LXUQR���� /D� QRFKH� HV� DVt� \D� OD� JUDQ�
HQHPLJD����QR�HV�HO�iPELWR�GHO�GHVFDQVR�\�HO�VXHxR��QR�HV�WDPSRFR�OD�HVSHUDQ]D�GHO�GtD��
'HVSXpV�GH�HVWD�QRFKH�\D�QR�KDEUi�DPDQHFHU��DO�KDEHU�SHUGLGR�OD�FDSDFLGDG�GHO�YXHOR��6L�
HQ� QXPHURVDV� PLWRORJtDV�� HO� VRO� DSDUHFH� HQ� XQ� FDUUR� WLUDGR� SRU� DQLPDOHV� YRODGRUHV�
�FRPR�ORV�FDEDOORV�TXH�)DHWyQ�HV�LQFDSD]�GH�FRQWURODU���VL�SHQVDPRV�HQ�PLWRV�GH�FDtGD�
�����������������������������������������������������������
���8Q�SURFHVR�VLPLODU�SHUR�GH�VLJQR� LQYHUVR�VH�SURGXFH�HQ�XQ�SRHPD�GH�3DODEUDV�D� OD�RVFXULGDG�GH� OD�
PLVPD�VHFFLyQ��³,VOD�GH�SLHGUDV´�>�������]��HQ�HO�TXH�³HO�RORU�GH�ODV�URVDV´�WUDH�XQ�FRQVXHOR�DO�\R�OtULFR�
TXH�QR�SRGtD�HQFRQWUDU�HQ�DTXHOOR�TXH�PLUDED��
���3DUD�HVWD�WHUPLQRORJtD�HQ�UHODFLyQ�FRQ�ODV�LPiJHQHV�GH�GHVFHQVR�\�FDtGD��YpDVH�*LOEHUW�'XUDQG��RS��FLW���SS�����������������������������
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FRPR� HO� GH� ËFDUR� R� HO� \D� QRPEUDGR� GHO� KLMR� GHO� 6RO���� OD� LPDJHQ� VLPEyOLFD� GH� HVWRV�
YHUVRV� HV� FODUD�� QR� HV� SRVLEOH� GH� QXHYR� UHPRQWDUVH� KDFLD� HO� VRO�� HV� GHFLU�� HO� WLHPSR�
FtFOLFR� KD� VLGR� DQXODGR� \� \D� QR� KD\� VXFHVLyQ� GH� QRFKHV� \� GH� GtDV��4XH� OD� RVFXULGDG��
KRVWLO� SDUD� HO� 5pJLPHQ� 'LXUQR�� KD� DFDEDGR� SRU� GRPLQDU� HO� SRHPD�� OR� FRQILUPD� OD�
H[SUHVLyQ� ³OD� OX]� VH� KD� YXHOWR� QHJUD´�� (YLGHQWHPHQWH�� OR� TXH� TXLHUH� GHFLU� HV� TXH� KD�
DQRFKHFLGR��3HUR� VL� OD� WRPDPRV� OLWHUDOPHQWH� UHSDUDPRV�HQ� OD� LPSRVLELOLGDG�VHPiQWLFD�
GH�XQD�OX]�QHJUD��OX]�GHVWUXFWRUD�TXH�QRV�UHPLWH�D�OD�OX]�GHO�FLHOR�\�OD�OX]�GH�OD�WLHUUD�GHO�
SULQFLSLR�GHO�SRHPD��HVD�OX]�TXH�TXHPD�ORV�iUEROHV��/D�LPDJHQ�GHO�IXHJR�SLHUGH�DVt�VX�
DPELYDOHQFLD�� 6X� SRGHU� GHVWUXFWRU� QR� YLHQH� DFRPSDxDGR� \D� GH� QLQJXQD� SURPHVD� GH�
UHJHQHUDFLyQ��
��(O�IUtR�SDUHFH�FRQGXFLUQRV�DO�LQYLHUQR�GHILQLWLYR�DO�TXH�DERFD�HVWH�RWRxR�TXH�HO�SRHWD�
FRQWHPSOD��/D�WLHUUD��TXH�DKRUD�HV�VyOR�³FHQL]D´��VLQ�OD�PRYLOLGDG�GH�OD�ROD�GHO�YHUVR�����
\�³SROYR´��QRV�KDEOD�GH�VX�HVWHULOLGDG�\�SRU�WDQWR�GH�VX�LQFDSDFLGDG�GH�UHQRYDFLyQ��(VWH�
SDLVDMH�LQIHUQDO�TXH�VH�LPSRQH�D�OD�PLUDGD�HV�RWUD�YH]�SURGXFWR�GH�OD�FRQVFLHQFLD�GHO�VHU�
KXPDQR��HO�RORU�GH�OD�FDUURxD�HV�HO�VLJQR�GH�XQD�FRUUXSFLyQ�HQ�HO�VHQR�PLVPR�GH�OD�YLGD��
HV�HO�RORU�GHO�IXWXUR�TXH�VH�VLHQWH�HQ�HO�SUHVHQWH��IXWXUR�TXH��FRPR�HO�SDVDGR��QR�H[LVWH�
SDUD� OD� QDWXUDOH]D�� 6yOR� XQD� FRQVFLHQFLD� KXPDQD� WHPSRUDO� HV� FDSD]� GH� SHUFLELUOR�� /D�
WUDQVILJXUDFLyQ�DSRFDOtSWLFD�GHO�SDLVDMH�LQJOpV�SDUHFH�VLWXDUQRV�HQ�XQ�SRUYHQLU�HQ�HO�TXH�
QR� VyOR� KDEUiQ� SHUHFLGR� PXFKDV� IRUPDV� LQGLYLGXDOHV� GH� OD� YLGD�� VLQR� TXH� LQFOXVR� OD�
PLVPD�YLGD�VH�KDEUi�H[WLQJXLGR��6L�KDVWD�ODV�HVWUHOODV�HVWiQ�FRQGHQDGDV�D�GHVDSDUHFHU��
KDEUi� XQ� ILQ� GHO� PXQGR�� (O� WLHPSR� FtFOLFR� HV� DVt� XQD� LOXVLyQ�� /RV� FLFORV� QDWXUDOHV�
~QLFDPHQWH�RFXOWDQ�OD�PDUFKD�LUUHYHUVLEOH�GHO�WLHPSR�OLQHDO��TXH�QR�VyOR�DOFDQ]D�DO�VHU�
KXPDQR��
�

6L�IXHVH�PXHUWH�YHUGDGHUD�OD�GH�HVWH�ERVTXH�GH�RUR�
VyOR�KDEUtD�GRORU�
VL�XQ�KRPEUH�FRQWHPSODUD�OD�FDtGD��
<�KH�OORUDGR�OD�SpUGLGD�GHO�PXQGR�
DO�VHQWLU�HQ�PLV�KRPEURV��\�HQ�ODV�UDPDV�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���6REUH�HO�YDORU�GH�OD�QRFKH�\�HO�GtD��YpDVH�OD�VHFFLyQ�VLJXLHQWH�GH�HVWH�FDStWXOR��
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GHO�ERVTXH�GXUDGHUR�
HO�SHVR�GH�XQD�VROD�RVFXULGDG��
� � � ���������>���]���
�

����(O� DGMHWLYR� ³GXUDGHUR´� VXHQD� FDVL� LUyQLFR� D� HVWDV� DOWXUDV�� FRPR� HQ� RWUDV� RFDVLRQHV��
%ULQHV�QRV�UHFXHUGD�TXH�VL�HO�iUERO�\�OD�SLHGUD�GXUDQ�PiV�TXH�HO�KRPEUH��VX�GHVFHQVR�D�
OD� QDGD� HV�PiV� OHQWR� SHUR� QR�PHQRV� VHJXUR�� (Q� HO� FDVR� GHO� ERVTXH�� HV� XQD� FDtGD� HQ�
FtUFXORV�� SHUR� HQ� OD� FXDO� FDGD� FLFOR� DFHUFD�PiV� HO� RFDVR�GHILQLWLYR�� SRUTXH� DO� ILQDO� OR�
~QLFR� FLHUWR� HV� OD� YHUWLFDO� GHO� DELVPR�� &RPR� FXDQGR� VH� FRPSDUDED� HO� VXHxR� FRQ� OD�
GHVQXGH]�GHO�iUERO�HQ�LQYLHUQR��KRPEUH�\�iUERO�YXHOYHQ�D�HTXLSDUDUVH�SHUR�DKRUD�HQ�VX�
GHVWLQR�WUiJLFR��/DV�UDPDV�GHO�iUERO�VRQ�FRPR�ORV�KRPEURV�GH�XQ�FXHUSR�KXPDQR��FRQ�
FX\D� YHUWLFDOLGDG� FRLQFLGH�� 9HUWLFDOLGDG� TXH� DTXt� VH� UHIXHU]D� FRQ� HO� SHVR� GH� HVD�
RVFXULGDG�TXH�FDH�VREUH�KRPEUH�\�iUERO��XQLpQGRORV�EDMR�XQD��PLVPD�VRPEUD��
��(Q�HVWRV�~OWLPRV�YHUVRV��HQ�FRQFUHWR�GHO����DO�����VH�KDFH�H[SOtFLWR�XQ�WHPD�TXH�KDVWD�
DKRUD�VyOR�VH�KDEtD�GHMDGR�HQWUHYHU��OD�SURIXQGD�UHODFLyQ�TXH�H[LVWH�HQWUH�OD�LQWHOLJHQFLD�
\� HO� GRORU�� (O� \R� OtULFR� VDEH� TXH� QR� DVLVWLUi� D� OD�PXHUWH� GHO� ERVTXH�� 6LQ� HPEDUJR�� OD�
FRQFLHQFLD� OH�SHUPLWH�QR�VyOR�HO�YLDMH�DO�SDVDGR�GH� OD�PHPRULD�VLQR� WDPELpQ� OD�YLVLyQ�
LPDJLQDULD� GHO� IXWXUR�� (VD� FRQGHQD� GHO� IXWXUR�� TXH� OH� REOLJD� D� PLUDU� FRQVWDQWHPHQWH�
KDFLD� OD� PXHUWH�� DOFDQ]D� DTXt� VLQ� HPEDUJR� XQD� VLJQLILFDFLyQ� FDVL� UHGHQWRUD�� (VD�
SUR\HFFLyQ�HQ�HO�SRUYHQLU�SHUPLWH�DO�\R�OtULFR�VLWXDUVH�HQ�HVH�$SRFDOLSVLV��TXH�QR�WHQGUi�
QLQJ~Q�WHVWLJR��SRUTXH�VyOR�HO�KRPEUH�SXHGH�OORUDU�SRU�HO�PXQGR��
��3RU�HOOR�HO�SRHWD�HQWRQD�DQWLFLSDGDPHQWH�XQ�FDQWR�HOHJtDFR��KDFLpQGRQRV�VHQWLU�DVt� OD�
QHFHVLGDG� GH� OD� HOHJtD�� 'H� SURQWR�� HQ� XQD� ~OWLPD� YXHOWD� GH� WXHUFD�� HO� SRHPD� QRV� KD�
RIUHFLGR�XQD�YDORUDFLyQ� �SRVLWLYD�GH�HVH�GRORU��DKRUD�TXH�HO�KRPEUH�VH�VDEH�LJXDO�D�OD�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���&I��*LOEHUW�'XUDQG��RS��FLW���SS�����������
���1yWHVH�FyPR�%ULQHV��TXH��KDFLD�HO�ILQDO�GHO�SRHPD��QRV�KD�PRVWUDGR�HO�URVWUR�PiV�GXUR�GH�OD�PXHUWH��FRQ� DOXVLRQHV� D� OD� SRGUHGXPEUH�� DO� SROYR� \� OD� FHQL]D�� QR� WHUPLQD� DVt� VX� WH[WR�� VLQR� TXH�� VLQ� TXH� VX�FRQFOXVLyQ� VHD� SRU� HOOR� PHQRV� GHVRODGRUD�� QRV� VLW~D� DQWH� OD� SHUVSHFWLYD� PiV� KXPDQD� GHO� OODQWR�� XQD�WULVWH]D� QR�PHQRV� KRQGD� SHUR� TXH� HYLWD� UHFUHDUVH� HQ� ORV� DVSHFWRV�PiV�PDFDEURV� GH� OD�PXHUWH�� (Q� HVH�VHQWLGR�� VH� FXPSOH� GHVGH� XQD� YROXQWDG� FODVLFLVWD� OD� IUiJLO�FRQVRODWLR� D� WUDYpV� GH� OD� IRUPD�GH� OD�TXH�\D�KDEtDPRV�KDEODGR�HQ�HO�FDStWXOR�DQWHULRU�� OD�GLVSRVLWLR��SDUD�XVDU�XQ� WpUPLQR�GH� OD�5HWyULFD�FOiVLFD��GHO�SRHPD� HQ�%ULQHV� VXHOH� VLWXDU� OD� YLVLyQ�PiV�RVFXUD� DO� ILQDO�GHO� SRHPD��SHUR� OR�PiV� IUHFXHQWH� HV�TXH� VH�EXVTXH�GLOXLU�HVD�GHVHVSHUDFLyQ�HQ�XQ�WRQR�PHODQFyOLFR��HYLWDQGR�WRGR�OR�TXH�SXGLHUD�HYRFDU�XQ�SDWKRV�H[FHVLYR��XQ�GHVJDUUDGR�JULWR�GH�GRORU���
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QDWXUDOH]D� \� YtFWLPD�SRU� WDQWR� GHO�PLVPR�GHVWLQR�� QR�SXHGH� DFHSWDU� TXH� OD�PXHUWH� GH�
WDQWD�EHOOH]D�QR�WHQJD�XQ�WHVWLJR�TXH�OORUH�VX�SpUGLGD��(O�HVSOHQGRU�GHO�ERVTXH�QR�SXHGH�
DSDJDUVH� VLQ� TXH� EURWH� XQ� ODPHQWR� DQWH� OD� FHJXHUD� \� OD� HVWXSLGH]� GH� XQ� XQLYHUVR� VLQ�
DOPD��/D�HOHJtD�QHFHVLWD�GH�XQ�\R��/D�KXPDQL]DFLyQ�GHO�iUERO�FDPELD�DVt�GH�VLJQR��QR�HV�
\D�WDQ�VyOR�OD�GHJUDGDFLyQ�GH�XQ�VHU�VXPHUJLGR�GH�SURQWR�HQ�HO�WLHPSR�OLQHDO��6XUJH�HQ�OD�
PLUDGD�KXPDQD�XQD�VROLGDULGDG�SURIXQGD�FRQ�HO�iUERO��<�DVt��VREUH�OD�EDVH�GH�VX�SURSLD�
LQVLJQLILFDQFLD�� HO� VHU� KXPDQR� VH� FRQYLHUWH� HQ� XQ� SHTXHxR�$WODV�� JLJDQWH� VyOR� SRU� VX�
GROLHQWH� LQWHOLJHQFLD�� 8Q� $WODV� DEDQGRQDGR� SRU� ORV� GLRVHV� TXH�� DO� VDEHUVH� HO� ~QLFR�
GRWDGR�GH�FRQVFLHQFLD��GHFLGH�FDUJDU�VREUH�VXV�KRPEURV�WRGR�HO�SHVR�GHO�PXQGR��WRGR�HO�
GRORU� GHO� PXQGR�� /D� HOHJtD� HV�� FRPR� VLHPSUH�� QR� VyOR� FRQVWDQFLD� GH� OD� SpUGLGD� VLQR�
FHOHEUDFLyQ�GH�DTXHOOR�TXH�QR�PHUHFH�SHUGHUVH��GRQ�GHO�OODQWR�HQ�TXH�VH�UHYHOD�OD�EHOOH]D�
GH�XQ�PXQGR�GLJQR�GH�XQ�PHMRU�GHVWLQR�TXH�XQ�WLHPSR�VLQ�UHWRUQR��
���³2WRxR� LQJOpV´�SDUHFH�XQ�PHQWtV�GHILQLWLYR�DO� WLHPSR�FtFOLFR��%UXFH�:��:DUGURSSHU�
UHODFLRQD�SUHFLVDPHQWH�HO�VHQWLPLHQWR�HOHJtDFR��IXQGDPHQWDO�HQ�%ULQHV��HQ�UHODFLyQ�FRQ�
HO�WLHPSR�OLQHDO�GHO�KRPEUH��

�
(Q� ORV�PRGRV�QR�HOHJtDFRV�XQ�SRHWD�HVFULEH�DFHUFD�GH� OD�YLGD�� >���]� HO�SRHWD�
FRQFLEH� OD� YLGD� FRPR� XQ� FRQWLQXXP�� %DMR� ORV� VtPERORV� DPRURVRV� \�
HVWDFLRQDOHV�� FDQWD� HO� UHQXHYR� FtFOLFR� GH� OD� YLGD�� OD� SHUVLVWHQFLD� GH� OD� YLGD�
KXPDQD�D�SHVDU�GH�FXDQWR�OH�DPHQDFH��(VD�YLVLyQ�RSWLPLVWD�\�YHUGDGHUD�GH�OD�
SHUGXUDFLyQ�KXPDQD�DOWHUQD��VLQ�HPEDUJR��FRQ�XQD�SHVDGLOOD�TXH�QR�HV�PHQRV�
DXWpQWLFD��6L�HV�YHUGDG�TXH�OD�YLGD�HV��R�SDUHFH�VHU��HWHUQD��WDPELpQ�HV�YHUGDG�
TXH�OD�YLGD�GH�FDGD�LQGLYLGXR�GHMD�GH�VHU��/D�YLGD�HV�XQD�FRQWLQXLGDG��Vt��SHUR�
FRQWHPSODGD� GHVGH� HO� SXQWR� GH� YLVWD� LQGLYLGXDO� HV� XQD� GLVFRQWLQXLGDG�� /D�
GLVFRQWLQXLGDG� HV� OD�PXHUWH��8QR� GH� ORV� SULQFLSDOHV� DVSHFWRV� GH� OD� YLGD� HV��
SXHV� OD� PXHUWH�� (O� FRQWUDVWH� HQWUH� HO� GHVWLQR� GH� OD� UD]D� �UHQRYDFLyQ�
FRQVWDQWH����\�HO�GHO�LQGLYLGXR��DQLTXLODFLyQ��RFDVLRQD�OD�DQJXVWLD�GHO�KRPEUH��
(VWD�DQJXVWLD�IRUPD�HO�SXQWR�GH�DUUDQTXH�GH�WRGD�HOHJtD����

�����������������������������������������������������������
���$TXt�KDEUtD�TXH�DxDGLU�OD�UHQRYDFLyQ�GH�OD�YLGD�QR�KXPDQD�D�OD�TXH�KHPRV�KHFKR�UHIHUHQFLD��(Q�EUHYH�PH�UHIHULUp�D�OD�UHQRYDFLyQ�GH�OD�YLGD�KXPDQD�HQ�OD�FDGHQD�GH�SDGUHV�H�KLMRV��
���3RHVtD�HOHJtDFD�HVSDxROD��0DGULG��$QD\D��������SS��������$XQTXH�:DUGURSSHU�VH�UHILHUH�D� OD�HOHJtD�FRPR�SRHVtD� GH� XQD�PXHUWH�� HV� GHFLU�� D� OD� HOHJtD� IXQHUDO�� FUHR�TXH� VXV�SDODEUDV� LOXPLQDQ� WDPELpQ� D�XQ�SRHWD�GH�WRQR�HOHJtDFR�FRPR�HV�%ULQHV��
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�
��'HVGH� OR� HOHJtDFR�� HO� \R� OtULFR� GH� %ULQHV� HV� XQ� \R� TXH� UHFRQRFH� VX� LGHQWLGDG� HQ� OD�
PHODQFROtD�� HQ� HVH� VDEHUVH� URGHDGR� GH� DXVHQFLDV�� (VFULEH� /XLV� *DUFtD� 0RQWHUR� D�
SURSyVLWR�GH�*DUFLODVR��
�

/D� PHODQFROtD� HV� WDPELpQ� XQD� QXHYD� YHUVLyQ� GHO� WLHPSR�� (O� VHU� KXPDQR�
OHYDQWD�VX�DXWRULGDG��OD�~QLFD�UHDO��VREUH�XQ�iPELWR�SHUHFHGHUR��VREUH�XQ�UtR�
TXH�SDVD�OHQWDPHQWH��LQFOXVR��FRQ�IDEULFDGD�VHUHQLGDG��SHUR�QR�YXHOYH�QXQFD��
$EDQGRQDU�HO�WLHPSR�FtFOLFR��DVXPLU�OD�LQGHSHQGHQFLD�KXPDQD��DO�PDUJHQ�GHO�
FRQVXHOR�HVWDEOH�GHO�3DUDtVR��VLJQLILFD�GHVFXEULU�OD�PHODQFROtD����
�

��6LQ�HPEDUJR��FRQYLHQH�TXL]iV�UHFRUGDU�DTXt�OD�GHILQLFLyQ�IUHXGLDQD�GH�PHODQFROtD��3DUD�
)UHXG��OD�PHODQFROtD��D�GLIHUHQFLD�GHO�GXHOR��LPSOLFD�XQD�³SpUGLGD�GH�REMHWR�VXEVWUDtGD�D�
OD�FRQFLHQFLD´����XQD�DXVHQFLD�TXH�HO�VXMHWR�QR�SXHGH�GHILQLU�SOHQDPHQWH��3DUD�HO�FUHDGRU�
GHO�SVLFRDQiOLVLV��OD�PHODQFROtD�VH�EDVD�HQ�OR�TXH�pO�FRQVLGHUD�XQD�GH�ODV�OH\HV�EiVLFDV�GH�
OD� SVLTXH�� OD� ILMDFLyQ� GH� OD� OLELGR� SRU� VXV� REMHWRV���� /DV� UHQXQFLDV� TXH� HO� VHU� KXPDQR�
OOHYD�D�FDER�D�OR�ODUJR�GH�VX�YLGD�VRQ�PiV�DSDUHQWHV�TXH�UHDOHV��GH�WDO�PDQHUD�TXH�VREUH�
HO� SUHVHQWH� VLJXHQ� HMHUFLHQGR� IXHU]D� ORV� GHVHRV� GHO� SDVDGR����� 3RGUtDPRV� SODQWHDUQRV�
LQFOXVR�VL�EXHQD�SDUWH�GH�OD�DWUDFFLyQ�TXH�OD�SRHVtD�GH�WRGRV�ORV�WLHPSRV�KD�VHQWLGR�SRU�
ODV�YLYHQFLDV�GHO�SDVDGR��\�HVSHFLDOPHQWH�SRU�ODV�SULPHUDV�HWDSDV�GH�OD�YLGD��QR�H[WUDH�VX�
IXHU]D�GH�HVD�SHUVLVWHQFLD�GH�ORV�GHVHRV��TXH�GHMDQ�HQ�OD�UHDOLGDG�XQ�DXUD�FX\D�LGHQWLGDG�
QR�VLHPSUH�UHVXOWD�UHFRQRFLEOH��
��¢3XHGH�HO�VHU�KXPDQR�UHQXQFLDU�WDQ�IiFLOPHQWH�D�OD�LOXVLyQ�GHO�WLHPSR�FtFOLFR"�¢(O�\R�
OtULFR�GH�%ULQHV��FX\D�H[SHULHQFLD�FDSLWDO�HV�OD�LQIDQFLD��SXHGH�VLWXDUVH�HQ�OD�QDWXUDOH]D�
VLQ�UHYLYLU�HO�GHVHR�GH�UHFXSHUDU�OR�SHUGLGR��OD�YXHOWD�DO�SDUDtVR�TXH�VH�JR]y�XQD�YH]"�6L�
�����������������������������������������������������������
���(O�VH[WR�GtD��+LVWRULD�tQWLPD�GH�OD�SRHVtD�HVSDxROD��0DGULG��'HEDWH��������S������
���³'XHOR�\�PHODQFROtD´��2EUDV�FRPSOHWDV��,,��0DGULG��%LEOLRWHFD�1XHYD��������S��������
����,EtGHP��
����³>���]�TXLHQHV�FRQRFHQ�OD�YLGD�DQtPLFD�GHO�KRPEUH�VDEHQ�PX\�ELHQ�TXH�QDGD�OH�HV�WDQ�GLItFLO�FRPR�OD�
UHQXQFLD�D�XQ�SODFHU�TXH�KD�VDERUHDGR�XQD�YH]��(Q�UHDOLGDG��QR�SRGHPRV�UHQXQFLDU�D�QDGD��QR�KDFHPRV�PiV�TXH�FDPELDU�XQDV�FRVDV�SRU�RWUDV�� OR�TXH�SDUHFH�VHU�XQD�UHQXQFLD�HV��HQ�UHDOLGDG��XQD�VXVWLWXFLyQ�R�XQD�VXEURJDFLyQ´��6LJPXQG�)UHXG��³(O�SRHWD�\�ORV�VXHxRV�GLXUQRV´��HG��FLW���S��������HO�VXEUD\DGR�HV�PtR���� 9pDVH� WDPELpQ� 6LJPXQG� )UHXG�� ³/R� SHUHFHGHUR´�� HG�� FLW��� SS�� ����������� GRQGH� VH� KDFH� PHQFLyQ�WDPELpQ�DO�WLHPSR�FtFOLFR�GH�OD�QDWXUDOH]D�IUHQWH�DO�WLHPSR�GHO�KRPEUH��
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HO�GHVHR�WLHQGH�D�ILMDUVH�FRQ�WDO�IXHU]D�D�VXV�REMHWRV��¢FXDQWR�PiV�QR�VHUi�HVR�DVt�HQ�HO�
FDVR�GHO�WLHPSR�FLUFXODU��HV�GHFLU��HQ�OD�HQFUXFLMDGD�PLVPD�GHO�GHVHR�\�OD�PHPRULD��HQ�OD�
HVHQFLD�PLVPD� GH� XQ� GHVHR� TXH�� DO� SUR\HFWDUVH� QRVWiOJLFDPHQWH� HQ� HO� SDVDGR�� DQKHOD�
UHFXSHUDU� HQ� HO� SRUYHQLU� WRGR� DTXHOOR� TXH� VXSXVR� XQ� PRPHQWR� GH� SOHQLWXG"�� (Q� OD�
FRQVWDQWH�FHUWLGXPEUH�GH�XQD�DXVHQFLD��HO�PHODQFyOLFR�UHDILUPD�VX�GHVHR�GH�LU�PiV�DOOi�
GH� OD� SpUGLGD�� DXQTXH�QR� UHFXHUGH�PX\�ELHQ� OR�TXH�KD�SHUGLGR�� VX� ODPHQWR�SXHGH� VHU�
UHVLJQDFLyQ�� QR� LQGLIHUHQFLD� KDFLD� DTXHOOR� TXH� OH� IDOWD�� KDFLD� HVD� GLV\XQFLyQ� HQWUH�
UHDOLGDG�\�GHVHR�GH�OD�TXH�HO�WLHPSR�HV�WDQWDV�YHFHV�FXOSDEOH��
�(Q�HIHFWR��FXDQGR�UHSDVDPRV�OD�SRHVtD�SRVWHULRU�GH�%ULQHV��HV�HYLGHQWH�TXH��VL�ELHQ�OD�
FRQFHSFLyQ�GHO�WLHPSR�OLQHDO�HV�OD�TXH�SUHGRPLQD��SXHGHQ�GHVFXEULUVH�DTXt�\�DOOi�UDVWURV�
GH� XQ� DQKHOR� DO� TXH� HQ� HO� IRQGR� QR� VH� KD� UHQXQFLDGR�� KXHOODV� GH� OD� YLVLyQ�� GLItFLO� GH�
GHVDUUDLJDU�� GH� XQD� QDWXUDOH]D� TXH� VH� VDOYD� GHO� DQLTXLODPLHQWR� D� WUDYpV� GH� XQD�
UHQRYDFLyQ�SHUSHWXD��
��³&RQWLQXLGDG�GH�ODV�URVDV´��XQ�SRHPD�GH�,QVLVWHQFLDV�HQ�/X]EHO��GD�IH�\D�GHVGH�HO�WtWXOR�
GH�XQ�PXQGR�TXH�SHUGXUD�PiV�DOOi�GHO�KRPEUH��
�

'RQGH�YLVWH�OD�OX]��VLJXH�OD�OX]��
\�DOOt�GRQGH�ORV�FXHUSRV�HVWXYLHURQ�
VLJXHQ�ODV�RODV�PRMDQGR�ODV�DUHQDV��
GRQGH�ROLVWH�OD�IORU��]XPEDQ�DEHMDV��
QXHYDV��\�RWURV�YHOHURV�WLHQH�HO�PDU��
� � � � ����>���]�
�

��$XQTXH� ORV� VLJXLHQWHV� YHUVRV� GHO� SRHPD� VLUYDQ� SDUD� UHVDOWDU� OD� GLVFRQWLQXLGDG� TXH�
H[LVWH�HQWUH�HO�VHU�KXPDQR�\�HO�PXQGR��SHUVLVWH�OD�HYLGHQFLD�GH�HVD�³FRQWLQXLGDG�GH�ODV�
URVDV´�� OD� H[SUHVLyQ� UHVXOWD�PX\� FHUWHUD�� \D�TXH�GHVGH�DQWLJXR� �\�XQ�HMHPSOR�FODUR�HV�
QXHVWUD�SRHVtD�EDUURFD��ODV�IORUHV�KDQ�VHUYLGR�SDUD�VLPEROL]DU�OD�EUHYHGDG�GH�OD�EHOOH]D��
VLHPSUH�DPHQD]DGD�SRU�HO�WLHPSR��OD�SDODEUD�³FRQWLQXLGDG´�HQ�FDPELR�GD�WHVWLPRQLR�GH�
TXH��DO�QR�WHQHU�XQD�FRQVFLHQFLD��ODV�URVDV�JR]DQ�GH�XQD�SHUGXUDFLyQ�TXH�OH�HVWi�QHJDGD�
DO�KRPEUH��/DV�URVDV�TXH�PXHUHQ�VRQ�VXVWLWXLGDV�SRU�RWUDV�QXHYDV�TXH�QDFHQ��\�QDGD�KD\�
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HQ�ODV�DQWLJXDV�TXH�HFKHPRV�HQ�IDOWD�HQ�ODV�UHFLpQ�QDFLGDV�����VX�UHQRYDFLyQ�SHUSHWXD�ODV�
KDFH�SDUHFHU�HWHUQDV��(Q�FDPELR��FDGD�QXHYD�JHQHUDFLyQ�GH�KRPEUHV�\�PXMHUHV�QR�UHSLWH�
OD�DQWHULRU��HO�KLMR�QR�HV�OD�UHSURGXFFLyQ�GHO�SDGUH��HO�VHU�KXPDQR�HV�XQ�VHU�LQGLYLGXDO�H�
LUUHSHWLEOH��\�FRQGHQDGR�SRU�HOOR�D�OD�PXHUWH��
��(VD� FRQWUDSRVLFLyQ� HQWUH� OD� FRQWLQXLGDG� GHO� DQLPDO� \� HO� YHJHWDO� IUHQWH� D� OD�
GLVFRQWLQXLGDG�KXPDQD�DSDUHFH�PX\�FODUDPHQWH�HQ�XQR�GH�ORV�SRHPDV�PiV�IDPRVRV�GH�
XQR� GH� ORV� PDHVWURV� GH� %ULQHV�� 0H� UHILHUR� D� ³(O� YLDMH� GHILQLWLYR´� GH� -XDQ� 5DPyQ�
-LPpQH]��
�

����<�\R�PH�LUp��<�VH�TXHGDUiQ�ORV�SiMDURV�
FDQWDQGR��
\�VH�TXHGDUi�PL�KXHUWR��FRQ�VX�YHUGH�iUERO��
\�FRQ�VX�SR]R�EODQFR�����
�

��(YLGHQWHPHQWH�� ORV�SiMDURV�QR� WLHQHQ�XQD�YLGD�PiV� ODUJD�TXH�HO�VHU�KXPDQR��SHUR�HQ�
HOORV�FDGD�YLGD�LQGLYLGXDO�QR�URPSH�FRQ�HO�FRQWLQXXP�GH�OD�HVSHFLH��FRPR�Vt�VXFHGH�FRQ�
HO� KRPEUH����� 3UREDEOHPHQWH� %ULQHV� UHFRUGDED� HVWH� SRHPD� GH� -XDQ� 5DPyQ� FXDQGR�
HVFULEH�³(O�WHOpIRQR�QHJUR´��SRHPD�HQ�HO�TXH�VH�RSRQHQ�HO�FDQWR�GH�ORV�SiMDURV�\�OD�YR]�
KXPDQD��OD��QDWXUDOH]D�\�OD�FXOWXUD��UHSUHVHQWDGD�DTXt�SRU�HO�WHOpIRQR���WHVWLPRQLR�GH�OD�
WHFQRORJtD�TXH�YHQFH�ODV�GLVWDQFLDV�HQ�HO�HVSDFLR�SHUR�TXH�QR�SXHGH�DEROLU�OD�OHMDQtD�TXH�
SURGXFH�HO�WLHPSR��
�

+H�PDUFDGR�ORV�Q~PHURV�DQWLJXRV�
FRQ�XQ�GHVHR�YDJR�GH�UHVSXHVWDV��
VDELHQGR�\D�TXH�QDGLH�PH�HVSHUDED��
&RQ�XQ�GHVHR�YDQR�GH�RtU�YRFHV�DPDGDV�

�����������������������������������������������������������
����&RPR�GHVFXEULy� HO�3ULQFLSLWR�GH�6DLQW�([XSpU\�� TXH�KDEtD�FRQYHUWLGR�D� VX� URVD�HQ�~QLFD� IUHQWH�D� OD�PXOWLWXG�LQGLIHUHQFLDGD�GH�URVDV��
����3RHPD�Q~PHUR�����GH�OD�6HJXQGD�DQWRORMtD�SRpWLFD��0DGULG��(VSDVD�&DOSH��������S��������
����8Q�HMHPSOR�SRpWLFR�PX\�H[SOtFLWR�GH�HVH�FRQWLQXXP�QXQFD�URWR�GH�OD�HVSHFLH��TXH�KDFH�TXH�WRGRV�ORV�DQLPDOHV� VHDQ�XQR�QRV� OR�GD�%RUJHV�HQ�XQ�SRHPD� WLWXODGR�³(O�ELVRQWH´�GHO� OLEUR�/D�URVD�SURIXQGD�TXH�WHUPLQD�DVt��³/XHJR�SLHQVR�TXH�LJQRUD�HO�WLHPSR�KXPDQR���FX\R�HVSHMR�HVSHFWUDO�HV�OD�PHPRULD���(O�WLHPSR�
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\�TXH�UHFRQRFLHUDQ�WDPELpQ�HOORV�PL�YR]��
0L�WHOpIRQR�HV�QHJUR��
\�HQ�OD�QRFKH��D~Q�PiV�QHJUD��
VyOR�RtD�HO�VRQLGR�TXH�OODPDED�D�XQDV�WXPEDV��
<�\R�HQ�PL�FDVD�VROR���
� � ����������6H�URPSH�OD�PDxDQD�
HQ�HO�WXUELR�FULVWDO��9D�OOHJDQGR�HO�YHUDQR�����
&DQWDQ�ORV�SiMDURV��¢ORV�PLVPRV"��
\�QR�Vp�VL�KD\�FRQVXHOR��
>���]�2LJR�RWUD�YH]�ORV�SiMDURV��<�Vp�TXH�VRQ�ORV�PLVPRV�
TXH�FDQWDEDQ�HQWRQFHV��WDQ�IUiJLOHV�\�HWHUQRV��
7HQJR�TXH�KDEODU��&RQ�TXLpQ��
VL�QR�VDOHQ�WDPSRFR�VRQLGRV�GH�PL�ERFD��
� � �������������>ORV�VXEUD\DGRV�VRQ�PtRV]�
� � � � �����������>�������]�
� � � �

��/D�YR]�KXPDQD�VH�DSDJD�DQWHV�TXH�HO�FDQWR�GH�ORV�SiMDURV��SHUR�SUHFLVDPHQWH�SRUTXH�OD�
YR]� KXPDQD� HV� SDODEUD� \� SRU� WDQWR�� FRQVFLHQFLD� \� SUHVHQFLD� GH� XQ� \R�� IUHQWH� DO� FDQWR�
LQWHPSRUDO� GH� OD� HVSHFLH�� (O� VHU� KXPDQR� HV� PRUWDO�� ORV� SiMDURV� D� OD� YH]� ³IUiJLOHV� \�
HWHUQRV´��)UiJLOHV��HQ�WDQWR�TXH�VHUHV�LQGLYLGXDOHV��GRWDGRV�GH�XQD�YLGD�TXH�IiFLOPHQWH�
VH�DSDJD��PHQRV�GXUDGHUD�DXQ�TXH�OD�GHO�KRPEUH��3HUR�HQ�FXDQWR�HVSHFLH�VRQ�HQ�FLHUWD�
PHGLGD�HWHUQRV��(VD� LQPHUVLyQ�HQ� OD�HVSHFLH�HV�SRVLEOH�SUHFLVDPHQWH�SRUTXH�QR�H[LVWH�
XQ�\R� LQGLYLGXDO�TXH�VH�PLUH�HQ�HO�HVSHMR�GH� OD�QDGD��(VFULEH�)UDQFLVFR�-RVp�0DUWtQ�D�
SURSyVLWR�GH�%ULQHV��
�

(O� KRPEUH� VH� GLVWLQJXH� GHO� DQLPDO� QR� SRUTXH� WHQJD� DOJR� PiV�� FRPR� HO�
OHQJXDMH� R� HO� SHQVDPLHQWR�� VLQR� SRUTXH� WLHQH� DOJR� PHQRV�� HVWR� HV�� OD�
LQDGDSWDFLyQ� LQVWLQWLYD� D� VX� FLUFXQVWDQFLD� YLWDO�� >���@� QXHVWUR� RULJHQ� FRPR�
KRPEUHV�VHOOy�OD�UXSWXUD�GH�OD�DUPRQtD�FRQ�OD�QDWXUDOH]D��SRU�OR�TXH�HO�PRGR�
GH� VHU�HQ�HO�PXQGR� HV�� GHVGH� HQWRQFHV�� XQ� FRQVWDQWH� HUUDU�� � >���@� 3HUR� KD\��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������QR�OH�WRFD�QL�OD�KLVWRULD��'H�VX�GHFXUVR�WDQ�YDULDEOH�\�YDQR���,QWHPSRUDO��LQQXPHUDEOH��FHUR���(V�HO�SRVWUHU�ELVRQWH�\�HO�SULPHUR´��-RUJH�/XLV�%RUJHV��2EUD�SRpWLFD������������0DGULG��$OLDQ]D��������S��������
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DGHPiV�� XQ� GRORU� DxDGLGR� TXH� KDFH�PiV� HVSHVR� HO� VXIULPLHQWR�� HV� XQ� GRORU�
TXH� SURFHGH� GHO� FRQRFLPLHQWR�� \� DILUPD� HO� ILQDO� LUUHSDUDEOH� D� TXH� HVWi�
DERFDGD�FDGD�YLGD��D�SHVDU�GHO�LPSXOVR�GH�TXHUHU�VHU�PiV�YLGD�������
�

��1R� HV� GH� H[WUDxDU� SRU� WDQWR� TXH� %ULQHV� HQFXHQWUH� HQ� HO�PXQGR� GH� OD� QDWXUDOH]D� XQ�
DWLVER� GH� HWHUQLGDG�� DXQTXH� GLFKD� HVSHUDQ]D� QR� OOHJXH� QXQFD� D� DQXODU� VX� YLVLyQ�PiV�
SHUVLVWHQWH��OD�GH�XQ�WLHPSR�OLQHDO�HQ�HO�TXH�HO�PHQRU�JHVWR�HV�LUUHSHWLEOH��(Q�RWUR�SRHPD�
GH�3DODEUDV�D�OD�RVFXULGDG��OD�SRVLELOLGDG�GHO�WLHPSR�FtFOLFR�HQ�HO�KRPEUH�KD�TXHGDGR�
UHGXFLGD�D�VXV�HVWDGRV�GH�iQLPR��D�OD�IHOLFLGDG�SHUGLGD�\�RWUD�YH]�UHFXSHUDGD��
�

�6XEH��FDH�WX�YR]��
VH�PXHYH�HO�VRO���QRV�EHVD��
<�HQ�OD�YLGD�GHO�DLUH�
VH�UHQXHYDQ�ODV�KRMDV��
FDQWDQ�SHTXHxRV�SLFRV��
GHVGH�ODV�DOWDV�UDPDV��
(V�OD�OX]��HV�OD�YLGD��
TXH�VH�YD��OD�WULXQIDO��
PXHUWH��W~�\�\R��\�HO�SiMDUR�
TXH�FDQWD��TXH�FDQWDPRV��
�
�6HQWDGR�DTXt��FRQWLJR��
GHVSXpV�TXH�OD�IHOLFLGDG��
GHYLHQH�V~ELWD��
SDUD�TXH�OD�WULVWH]D�
OD�GHVERUGH�GHVSXpV��
¢TXp�OH�IDOWD�D�PL�SHFKR�
SDUD�VHU�\D�FHQL]D"�
�
�$K�Vt��VyOR�OD�IXHU]D�
TXH�DTXt�DEDMR��FRQFLOLD�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����)UHQWH�D�OD�SpUGLGD�LUUHYHUVLEOH�GH�OD�YR]�KXPDQD��HO�WLHPSR�FtFOLFR�KDFH�DTXt�DFWR�GH�SUHVHQFLD�D�WUDYpV�GHO�DPDQHFHU�\�GHO�FDPELR�GH�ODV�HVWDFLRQHV��
����(O�VXHxR�URWR�GH�OD�YLGD��(QVD\R�VREUH�OD�SRHVtD�GH�)UDQFLVFR�%ULQHV���9DOHQFLD��$LWDQD��������S������
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OD�FDUQH�FRQ�OD�VRPEUD��
HO�VXHxR�FRQ�OD�QDGD���
SXHGH�HQ�VX�YROXQWDG�
KDFHUPH�HWHUQR�\�iULGR��
������������������������������������>�������@�
�

�/D� DULGH]�� OD� LQIHUWLOLGDG� VH� YLQFXOD� FRQ� OR� HWHUQR�� 3DUHFH� FRPR� VL� HO� VHU� KXPDQR� VH�
LGHQWLILFDUD� SOHQDPHQWH� FRQ� OD� QDWXUDOH]D� \� DVt� OD� HWHUQLGDG� FRPR� DXVHQFLD� GH�
PRYLPLHQWR�VXSRQH�QR�VHU�IpUWLO��FDUHFHU�GH�OD�SRVLELOLGDG�GH�UHJHQHUDFLyQ�TXH�HO�PXQGR�
QDWXUDO� HQXHQWUD� HQ� HO� FDPELR� FRQVWDQWH�� 3RU� HOOR�� HO� \R� VH� VXPHUJH� HQ� HO� FLFOR� GH� VX�
SURSLD� LQWHULRULGDG�� PRUDGD� HQ� OD� TXH� HQFXHQWUD� XQD� VXSHUDFLyQ� PRPHQWiQHD� GH� VX�
DPDUJXUD��
�

�'HVSXpV�TXH�OD�IHOLFLGDG�
GHYLHQH�V~ELWD�
SDUD�TXH�OD�WULVWH]D�
OD�GHVERUGH�GHVSXpV��
TXHGD�LQVHUYLEOH�HO�PXQGR��
\�DXQ�OD�WULVWH]D�PLVPD��
QDFLGD�GHO�PLVWHULR��
VH�KD�GH�WRUQDU��LQ~WLO��
D�VX�FXHYD��
����������������6HUHQD��
LUi�RFXSDQGR�HO�VLWLR��
VLQ�GHPDVLDGD�SULVD��
OD�DOHJUtD�TXH�YXHOYH��
���������������������������������>���@�
�

�(VH�JR]R�QR�DOFDQ]D�D�DFDOODU�HO�PLVWHULR�GHO�TXH�QDFH�OD�WULVWH]D��PLVWHULR�TXH�WDO�YH]�VH�
LGHQWLILFD�FRQ�QXHVWUD�FRQGLFLyQ�PRUWDO��/D�UHQRYDFLyQ�GH�OD�DOHJUtD�HQWURQFD�HQ�HIHFWR�
FRQ� OD�UHJHQHUDFLyQ�GH�OD�QDWXUDOH]D��SHUR�VH�WUDWD�GH�XQ�iPELWR�PX\�UHGXFLGR��TXH�QR�
DOFDQ]D�DO�JUDQ�GUDPD�GH�OD�YLGD�\�OD�PXHUWH��
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�4XHGD�� FRQ� WRGR�� RWUR� iPELWR�GRQGH� OD� VXSHUDFLyQ�GHO� WLHPSR� OLQHDO�SXHGH� OOHYDUVH� D�
FDER��6L�HO�VHU�KXPDQR�SHUFLEH�ODV�EDUUHUDV�TXH�H[LVWHQ�HQWUH�pO�\�OD�YLGD�VLQ�FRQVFLHQFLD�
TXH� OH� URGHD�� VL� LQFOXVR� SXHGH� GRWDU� GH� LQGLYLGXDOLGDG� D� OD� URVD� TXH� VH� PDUFKLWD��
URPSLHQGR� DVt� OD� FRQWLQXLGDG� FDVL� HWHUQD� GH� ODV� URVDV�� OH� UHVWD� OD� RSFLyQ� GH� OOHYDU� VX�
EDWDOOD�FRQ�OD�QDGD�DO�WHUUHQR�GH�OD�KLVWRULD��'H�KHFKR�OD�YLVLyQ�GHO�WLHPSR�GH�OD�FXOWXUD�
RFFLGHQWDO��PRWLYDGD�HQ�JUDQ�SDUWH�SRU� OD�FRQFHSFLyQ� MXGHRFULVWLDQD�����YD�DSDUWiQGRVH�
GH�ORV�ULWPRV�FtFOLFRV�GH�OD�QDWXUDOH]D�SDUD�GDU�FDGD�YH]�PD\RU�LPSRUWDQFLD�D�OR�KLVWyULFR�
KDVWD� HO� SXQWR� GH� TXH� OD� FRUULHQWH� WHPSRUDO� OOHJD� D� VHU� XQD� DOLDGD� GHO� VHU� KXPDQR� DO�
DVRFLDUVH�FRQ�OD�LGHD�GH�3URJUHVR��$Vt��VL�ELHQ�HQ�HO�DUWH�\�HQ�FRQFUHWR�HQ�OD�SRHVtD�GH�
WRGDV�ODV�pSRFDV�KDQ�SHUYLYLGR�ORV�HVTXHPDV�FtFOLFRV��HV�OD�YLVLyQ�KLVWyULFD�OD�TXH�VH�KD�
LPSXHVWR�FRPR�SUHGRPLQDQWH�HQ�OD�FRVPRYLVLyQ�RFFLGHQWDO��
�

$� SDUWLU� GHO� VLJR� ;9,,� HO� ³OLQHDOLVPR´� \� OD� FRQFHSFLyQ� SURJUHVLVWD� GH� OD�
KLVWRULD�VH�DILUPDQ�FDGD�YH]�PiV�LQVWDXUDQGR�OD�IH�HQ�XQ�SURJUHVR�LQILQLWR��IH�
SURFODPDGD�\D�SRU�/HLEQL]��GRPLQDQWH�HQ�HO�VLJOR�GH�ODV�³OXFHV´�\�YXOJDUL]DGD�
JUDFLDV�DO�WULXQIR�GH�ODV�LGHDV�HYROXFLRQLVWDV�����

�
��(VWD�IH�HQ�OD�KLVWRULD�\�HQ�OD�ERQGDG�GHO�WLHPSR�OLQHDO�DEUH�XQ�LQWHUURJDQWH��¢HQFRQWUDUi�
%ULQHV� HQ� OR� KLVWyULFR� DTXHOOR� TXH� OD� QDWXUDOH]D� OH� KD� QHJDGR"� /D� FXHVWLyQ� UHVXOWD�
HVSHFLDOPHQWH�SHUWLQHQWH�VL�SHQVDPRV�TXH�HQ�VX�pSRFD�GH�IRUPDFLyQ�WRGDYtD�OD�FRUULHQWH�
VRFLDOUUHDOLVWD� WLHQH� XQ� HQRUPH� SHVR� HQ� OD� OLWHUDWXUD� HVSDxROD� \� TXH� PXFKRV� GH� VXV�
FRHWiQHRV�VH�VHQWLUiQ�WHQWDGRV�SRU�LGHRORJtDV�GH�FRUWH�PDU[LVWD�\�UHYROXFLRQDULR��HQ�ODV�
TXH�HO�WLHPSR�KLVWyULFR�QR�HV�VyOR�HO�OXJDU�GH�LQVFULSFLyQ�WDQWR�GH�OD�HVFULWXUD�FRPR�GH�OD�

�����������������������������������������������������������
����9LG��0LUFHD�(OLDGH��(O�PLWR�GHO�HWHUQR�UHWRUQR��$UTXHWLSRV�\�UHSHWLFLyQ��HG��FLW���SS�������������������\�0LWR�\� UHDOLGDG�� HG��FLW���SS���������� �QR�REVWDQWH��(OLDGH�QR�GHMD�GH�VHxDODU� ORV�HVTXHPDV�PtWLFRV�\�DQWLKLVWyULFRV�TXH�VREUHYLYHQ�HQ�PXFKDV�YLVLRQHV�GHO�MXGDtVPR�\�GHO�FULVWLDQLVPR��YpDVH�DVLPLVPR�$QGUp�1HKHU�� ³&RQFHSWR� GHO� WLHPSR� \� GH� OD� KLVWRULD� HQ� OD� FXOWXUD� MXGtD´� HQ� 3DXO� 5LFRHXU�� /DV� FXOWXUDV� \� HO�
WLHPSR��HG��FLW���SS�����������*HUPDQR�3iWWDUR��³/D�FRQFHSFLyQ�FULVWLDQD�GHO�WLHPSR´��LG���SS�����������\�$�<��*XUHYLWFK��³(O�WLHPSR�FRPR�SUREOHPD�GH�OD�KLVWRULD�FXOWXUDO´��LG���SS������������
����0LUFHD� (OLDGH�� (O� PLWR� GHO� HWHUQR� UHWRUQR�� $UTXHWLSRV� \� UHSHWLFLyQ�� HG�� FLW�� SS�� ��������� 6REUH� OD�YLVLyQ�GHO�IXWXUR��HO�WLHPSR�OLQHDO��\�OD�KLVWRULD�TXH�VH�YD�LQWURGXFLHQGR�HQ�OD�FRQFLHQFLD�RFFLGHQWDO��YpDVH�WDPELHQ�&DUORV�%RXVRxR��3RHVtD�SRVFRQWHPSRUiQHD��&XDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��HG��FLW���SS���������
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OXFKD� VRFLDO�� VLQR� WDPELpQ� HO� iPELWR� GRQGH� KD� GH� LQVWDODUVH� OD� XWRStD����� HO� IXWXUR�
DQKHODGR�GH�XQD�VRFLHGDG�MXVWD�H�LJXDOLWDULD�����
��/D� UHVSXHVWD� \D� OD� KHPRV� GDGR� HQ� XQD� VHFFLyQ� DQWHULRU�� $O� UHIHULUPH� D� 0DWHULD�
QDUUDWLYD�LQH[DFWD��\D�PRVWUp�FyPR�HVWH�OLEUR��FRQVWLWX\H�HO�WHVWLPRQLR�GH�TXH�%ULQHV�KD�
UHQXQFLDGR� GHILQLWLYDPHQWH� D� VRxDU� XQD� YLFWRULD� VREUH� HO� WLHPSR� HQ� HO� WHUUHQR� GH� OD�
KLVWRULD�\�GH�OD�VRFLHGDG���6L�OD�QDWXUDOH]D�WRGDYtD�OH�RIUHFHUi�DOJXQD�IUiJLO�SRVLELOLGDG�GH�
FRQVXHOR�� VyOR� HO� IUDFDVR� DJXDUGD� DO� VHU� KXPDQR� HQ� HO� WHUUHQR� KLVWyULFR�� /D� SDODEUD�
³IXWXUR´��WDQ�FDUJDGD�GH�FRQQRWDFLRQHV�SRVLWLYDV�SDUD�TXLHQHV�FUHHQ�HQ�HO�3URJUHVR�R�HQ�
OD�8WRStD�UHYROXFLRQDULD��FRQVWLWX\H�SDUD�%ULQHV�HO�KRUL]RQWH�LQHOXGLEOH�GH�OD�QDGD�\�GH�
OD� PXHUWH�� 6L� KD� GH� EXVFDUVH� DOJ~Q� YDORU� PHQRV� RPLQRVR� SDUD� HO� SRUYHQLU�� VyOR� OR�
HQFRQWUDUHPRV�HQ�HO�³D~Q�QR´��HV�GHFLU��HQ�OD�FRQILDQ]D�GHO�\R�SRpWLFR�HQ�SRGHU�WRGDYtD�
FRPSDUWLU� FRQ� OD�DPDGD�YLGD�XQ� WLHPSR�VLHPSUH�FRUWR��(O� WLHPSR�SDUD�%ULQHV�VLHPSUH�
URED��1R�DxDGH�QDGD�DO�KRPEUH��TXH� �\�KDEUi�TXH� LQVLVWLU�HQ�HOOR��DOFDQ]y�VX�SOHQLWXG�
FXDQGR�HUD�QLxR��OR�TXH�LPSOLFD�QHFHVDULDPHQWH�TXH�HO�UHVWR�GH�VX�H[LVWLU�QR�VHD�VLQR�XQD�
SURJUHVLYD�GHFDGHQFLD��
��6L�HQ�OD�H[LVWHQFLD�LQGLYLGXDO�QR�KD\�VLQR�SpUGLGD�FRQVWDQWH��WDPSRFR�H[LVWLUi�SURJUHVR�
DOJXQR�HQ�OD�FROHFWLYD��$O�VHU�KXPDQR�VXPHUJLGR�HQ�OD�KLVWRULD�VH�OH�DEUHQ�GRV�SRVLEOHV�
YtDV�SDUD�VX�VXSHUYLYHQFLD��OD�SULPHUD�GH�HOODV�HV�OD�FRQWLQXLGDG�GH�OD�HVSHFLH�IUHQWH�DO�
LQGLYLGXR�TXH�YLHQH�D�SODVPDUVH�VREUH� WRGR�HQ� OD�FRQWLQXLGDG�ELROyJLFD�HQWUH�SDGUHV�H�
KLMRV��/D�VHJXQGD�WLHQH�TXH�YHU�FRQ�VXV�REUDV��OD�HVSHUDQ]D�GH�TXH�QR�WRGR�VH�H[WLQJD��GH�
TXH�SHUGXUH�ODV�DSRUWDFLRQHV�LQGLYLGXDOHV�TXH�VH�KLFLHURQ�D�OD�PDUFKD�GH�OD�VRFLHGDG��HQ�
HO�FDVR�GHO�DUWLVWD��OD�REUD�TXH�³LQPRUWDOLFH´�D�VX�FUHDGRU������HQ�XQ�SODQR�PiV�KXPLOGH�
�����������������������������������������������������������
���� 1R� REVWDQWH�� FRPR� DGYLHUWH� (OLDGH�� HQ� HO� PDU[LVPR� GLFKD� YLVLyQ� XWySLFD�� DXQTXH� VH� LQVFULED� HQ� HO�WLHPSR�SURIDQR�GH�OD�KLVWRULD�\�HQ�HO�HVTXHPD�OLQHDO�GHO�SURJUHVR��HVWi�PX\�SUy[LPD�D�LPiJHQHV�PtWLFDV�FRPR�ODV�GH�OD�(GDG�GH�2UR�H�LPSOLFD�DVLPLVPR�FLHUWD�LGHD�GH�UHWRUQR�D�XQD�SXUH]D�SULPLWLYD�HQ�OD�TXH�QR�H[LVWtD�SURSLHGDG�SULYDGD��QL�FRGLFLD�QL�KDPEUH��YLG��(O�PLWR�GHO�HWHUQR�UHWRUQR��$UTXHWLSRV�\�UHSHWLFLyQ��HG��FLW���SS����������\�0LWR�\�UHDOLGDG��HG��FLW���SS������������
����8Q�HMHPSOR�PX\�VLJQLILFDWLYR�GH�HVWD�YLVLyQ�OR�WHQHPRV�HQ�GRV�SRHPDV�GH�ÈQJHO�*RQ]iOH]�GHO�OLEUR�6LQ�
HVSHUDQ]D��FRQ�FRQYHQFLPLHQWR���������HQ�ORV�TXH�HO�SULPHUR�GH�HOORV��³3RUYHQLU´��PXHVWUD�OR�YDQR�GH�ODV�LOXVLRQHV� SXHVWDV� HQ� HO� ³SRUYHQLU´� \� SRU� WDQWR� GHO� WLHPSR� OLQHDO� FXDQGR� VH� WUDWD� VyOR� GH� XQD� LOXVLyQ�LQGLYLGXDO��PLHQWUDV�TXH�HO�VHJXQGR�³(O�IXWXUR´�VH�LQVFULEH�SOHQDPHQWH�HQ�HO�WLHPSR�OLQHDO�SURIDQR��HQ�OD�FRQILDQ]D�HQ�TXH�HO� IXWXUR�SXHGH�VHU�PHMRU�VL�VH�HMHUFH�XQD�YROXQWDG�FROHFWLYD��3DODEUD�VREUH�SDODEUD��%DUFHORQD��6HL[�%DUUDO��������SS����������
����$�HOOR�KDEUHPRV�GH�YROYHU�HQ�QXHVWUR�HVWXGLR�GHO�HVSDFLR�WH[WXDO�\�GH�OD�PHPRULD��
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SHUR�QR�PHQRV�LPSRUWDQWH��SUHYDOHFH�OD�HVSHUDQ]D�GH�SHUPDQHFHU�HQ�OD�PHPRULD�GH�ORV�
VX\RV��GH�ORV�TXH�FRQRFLHURQ�DO�GLIXQWR�HQ�YLGD�\�VRQ�ORV�UHVSRQVDEOHV�GH�TXH�VX�KXHOOD�
QR�VH�ERUUH��
��(O�SULPHU�SRHPD�GH�0DWHULD�QDUUDWLYD� LQH[DFWD�� ³(O�6DQWR� ,QRFHQWH´��PXHVWUD� �\D�HO�
UHFKD]R�GH�%ULQHV�D�OD�FUHHQFLD�GH�XQ�SURJUHVR�HQ�OD�+LVWRULD��1L�HQ�OD�5RPD�DQWLJXD��QL�
HQ� OD� *DOLOHD� GH� -HVXFULVWR�� QL� HQ� XQD� pSRFD� SRVWHULRU� DVRODGD� SRU� OD� SHVWH� �WDO� YH]�
PHGLHYDO��FRPR�WDPSRFR�HQ�HO�SUHVHQWH�HQFXHQWUD�HO�\R�OtULFR�DWLVERV�GH�XQ�FDPELR�HQ�HO�
VHU� KXPDQR�� eVWH�� HQ� FXDOTXLHU� pSRFD�� HVWi� VRPHWLGR� D� ODV� PLVPDV� PLVHULDV�� PXHUWH��
HQYHMHFLPLHQWR��HQIHUPHGDG��FREDUGtD��YLOH]D����8QD�LPDJHQ�UHLWHUDGD��OD�GH�ODV�RODV�GHO�
PDU��GDQ�IH�GH�XQD�KLVWRULD�TXH�VLHPSUH�VH�UHSLWH��FDVL� LGpQWLFD�D�Vt�PLVPD��\D�TXH�ODV�
GLIHUHQFLDV��DXQTXH�H[LVWHQ��VRQ�WDQ�HItPHUDV�TXH�QR�HV�SRVLEOH�DSUHFLDUODV��
�

��(O�GHVWLQR�GHO�KRPEUH�HV�HVH�JUDQR�GLPLQXWR�GH�DUHQD�
TXH�HO�YLHQWR�DUUDVWUD�FLHJR��
OD�ROD�GH�PDU�TXH�FXUYD�HO�FXHUSR�
\�PXHUH��R�SDVD�\�OOHJD�KDVWD�OD�RULOOD��
HV�HVD�OODPD�TXH��XQLGD�FRQ�ODV�RWUDV�
HQ�OD�KRJXHUD��QR�VDEHPRV�VL�KD�PXHUWR��
� � � � �����������>��]�
�

��(VWD� UHSHWLFLyQ� WLHQH�SRFR�R�QDGD�TXH�YHU�FRQ� OD� UHQRYDFLyQ�FtFOLFD�GH� OD�QDWXUDOH]D��
1LHJD�HO�WLHPSR�OLQHDO�HQ�FXDQWR�SURJUHVR�SHUR��FRPR�VH�HQFDUJD�GH�UHVDOWDU�HO�SRHPD��
ERUUD� DVLPLVPR� OD� SRVLELGDG� GH� UHFXSHUDU� OD� LQRFHQFLD� SULPHUD� TXH� KD� YLYLGR� WRGR�
KRPEUH�� VL� OD� FRUULHQWH� FROHFWLYD� GH� ODV� JHQHUDFLRQHV� LPSOLFD� XQD� UHLWHUDFLyQ�� %ULQHV�
LQVLVWH� HQ� OD� SpUGLGD� LUUHYRFDEOH� GH� FDGD� YLGD� LQGLYLGXDO�� OD� FXDO�� SDUD� OD� SRVWHULGDG��
TXHGD� FRQIXQGLGD� FRQ� OD� GH� ORV� RWURV� VHUHV� KXPDQRV�� HV� GHFLU�� DQXODGD� SRU� FRPSOHWR�
�FRPR� ODV� OODPDV� HQ� OD� KRJXHUD� FRP~Q�� IXHJR� D� OD� YH]� GH� YLGD� \� GH� PXHUWH��� /D�
QDWXUDOH]D�SXHGH�UHQRYDUVH�SRUTXH�QR�HVWi�KHFKD�GH�LQGLYLGXRV�\��SRU�WDQWR��ORV�UDVJRV�
SDUWLFXODUHV� QR� DIHFWDQ� D� VX� LGHQWLGDG� HVHQFLDO�� 3DUD� HO� KRPEUH�� GLFKD� LGHQWLGDG� HV� VX�
SDUWLFXODULGDG�� VX� LQGLYLGXDOLGDG� LUUHGXFWLEOH� \� VyOR� GH� PRGR� VHFXQGDULR� OOHJD� D�
LGHQWLILFDUVH� FRQ� VX� HVSHFLH�� (O� FRQWLQXXP� GH� ODV� JHQHUDFLRQHV� KXPDQDV� QR� VDOYD� OD�
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GLVFRQWLQXLGDG�GH�TXLHQ��SRU�VHU�FRQVFLHQWH��HVWi�FRQGHQDGR�D�TXH�VX�YLGD�VHD�HQ�HVHQFLD�
LUUHSHWLEOH��
��6X�YLGD��TXH�QR�VX�PXHUWH��/D�PXHUWH�QR�VyOR�YLHQH�D�DEROLU� ODV�GLIHUHQFLDV�VRFLDOHV��
FRPR� HQ� ODV�YLHMDV�'DQ]DV�PHGLHYDOHV�� VLQR�TXH�SURGXFH�DVLPLVPR�XQD� LJXDODFLyQ�GH�
FRUWH� PHWDItVLFR�� HQ� OD� QDGD�� FXDQGR� VH� OOHJD� D� OD� HVWDFLyQ� GHILQLWLYD� GHO� ROYLGR� �HVD�
REVHVLyQ�GH�%ULQHV�GH�OD�TXH�WHQGUHPRV�TXH�RFXSDUQRV�PiV�DGHODQWH���WRGRV�ORV�PXHUWRV�
VRQ�HO�PLVPR�PXHUWR��
�(Q� HO� SRHPD�� HOOR� YLHQH� UHIRU]DGR� SRU� OD� HYLGHQWH� IDOVHGDG� GH� OD� UHOLTXLD� TXH� VH�
FRQWHPSOD� \�� VREUH� WRGR�� SRU� OD� SRFD� LPSRUWDQFLD� TXH� D� OD� SRVWUH� HO� SRHWD� GD� D� HVWH�
GHWDOOH�� (O� ,QRFHQWH� GH� OD� ,JOHVLD� QR� HV� REYLDPHQWH� XQR� GH� DTXHOORV� TXH�� VHJ~Q� HO�
(YDQJHOLR��+HURGHV�PDQGy�PDWDU��3HUR�QR�HV�HVD�PHQWLUD�OD�TXH�OH�SUHRFXSD�DO�SRHWD��/D�
IDOVHGDG�TXH�OH�PROHVWD�LQFXPEH�D�OD��RVFXUD�UHOLJLRVLGDG�TXH�VXVFLWD�HQ�ORV�ILHOHV��QR�D�
VX�LGHQWLGDG�UHDO��ERUUDGD�WRGD�ELRJUDItD�WUDV�OD�PXHUWH��OR�~QLFR�LPSRUWDQWH�HV�TXH�IXH�
QLxR�\�TXH�PXULy� MRYHQ��(O� ,QRFHQWH�SXHGH�VHU�DVt�GH�FXDOTXLHU�pSRFD��HQ�FLHUWR�PRGR�
VLHPSUH�HV�HO�PLVPR�\�WHVWLPRQLD�XQ�PLVPR�IUDFDVR��1R�KD\�TXH�SUHRFXSDUVH��SRU�WDQWR��
GH� TXH� OD�PDWHULD� QDUUDWLYD� �OpDVH� WDPELpQ�KLVWyULFD�� VHD� LQH[DFWD�� OD�PXHUWH�ERUUD� ODV�
YHUGDGHV� LQGLYLGXDOHV� \� HO� SRHWD�� VL� TXLHUH� RWRUJDU� DO� PXHUWR� XQ� URVWUR� SURSLR�� GHEH�
DFXGLU�D�OD�LQH[DFWLWXG�GH�VX�LPDJLQDFLyQ��
�1R�HVWDPRV�SXHV�DQWH�XQD�UHQRYDFLyQ�FtFOLFD�GH�OD�H[LVWHQFLD��VLQR�DQWH�OD�FUXHO�YLFWRULD�
GH�XQ�WLHPSR�D�OD�YH]�OLQHDO�\�FLUFXODU��OLQHDO�HQ�FXDQWR�TXH�FDGD�KRPEUH�\�FDGD�PXMHU�
VXFHGH�XQD�VROD�YH]��\�QR�VyOR�HVR�\D�TXH��DO�LJXDO�TXH�VX�YLGD�FRPSOHWD��FDGD�XQD�GH�VXV�
H[SHULHQFLDV�HV�LUUHSHWLEOH�\�SRU�WDQWR�FDGD�XQD�GH�HOODV�FRQVWLWX\H�XQD�SHTXHxD�SpUGLGD�
TXH�DQWLFLSD�HVD�JUDQ�SpUGLGD�TXH�HV�OD�PXHUWH��&LUFXODU�HQ�FXDQWR�VH�LPSRQH�HO�HWHUQR�
UHWRUQR�GHO�PRULU�\�GHO�VXIULPLHQWR��1LHJD�DVt�%ULQHV�ORV�GRV�FRQVXHORV�TXH�OH�TXHGDQ�DO�
KRPEUH�KLVWyULFR��DILUPDUVH�HQ�XQ�SURJUHVR�OLQHDO�\�SHUYLYLU�HQ�HO�FLFOR�VLHPSUH�UHLWHUDGR�
GH�ODV�JHQHUDFLRQHV�KXPDQDV��
��/D�LPDJHQ�GHO�PDU�UHVXOWD�VLJQLILFDWLYD��\D�TXH��VXJLULHQGR�HQ�VX�FRQVWDQWH�YDLYpQ�ORV�
SRGHUHV� UHJHQHUDGRUHV� GHO� DJXD�� OR� TXH� YLHQH� D� LPSRQHUVH� DO� ILQDO� HV� XQ�PRYLPLHQWR�
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FRQVWDQWH� \� VLQ� REMHWR�����(O� HVTXHPD� FLUFXODU� QR� HV� H[SUHVLyQ�HQWRQFHV�GH�XQ� WLHPSR�
VDJUDGR�� HQ� HO� TXH� OD� UHSHWLFLyQ� VH� LQVFULEH� SRVLWLYDPHQWH�� HQ� HO� TXH� OD� YLGD� HQ� FDGD�
YXHOWD�VREUH�Vt�PLVPD�DOFDQ]D�XQ�PD\RU�HVSHVRU�GH�VHQWLGR��PiV�UHDOLGDG�VL�FDEH��3RU�HO�
FRQWUDULR�� HO� FLFOR� VH�PXHVWUD� DTXt� FRPR� WLHPSR�SURIDQR���� HQ� HO�TXH� OD� UHLWHUDFLyQ� VH�
DVRFLD�D�XQ�KDVWtR��D�XQ�VLQVHQWLGR�FRPSOHWR��(O�UtWPLFR�ROHDMH�HV�DVt�FDVL�XQD�SDURGLD�GHO�
WLHPSR�VDJUDGR�HQ�UHWRUQR�FRQVWDQWH�KDFLD�VX�RULJHQ��IUHQWH�D�OD�PHORGtD�GH�XQ�PXQGR�
DQDOyJLFR�� ODV� RQGDV� UHSURGXFHQ� HO� PXUPXOOR� LQWHOLJLEOH� GH� XQ� XQLYHUVR� LQDQLPDGR��
LUyQLFR� HQ� HO� VHQWLU� GH� XQ� VHU� KXPDQR� KDPEULHQWR� GH� VLJQLILFDFLRQHV����� (O� FtUFXOR� VH�
FRQIXQGH� FRQ� HO� HVTXHPD� OLQHDO� SHUR� SDUD� GHVDFUDOL]DUVH�� PRVWUDQGR� DVt� TXH� WRGR� HV�
PXHUWH�� LQFOXVR� OD� YLGD�� (O� VXHxR� FRQVRODGRU� GHO� WLHPSR� FtFOLFR�� FXDQGR� SLHUGH� VX�
VDFUDOLGDG�VH�FRQYLHUWH�HQ�SHVDGLOOD�����$Vt�VH�GLUi�HQ�XQ�SRHPD�SRVWHULRU�����
�

6HQWDGR�DTXt��UHSLWR��
OD�YLGD�GH�RWURV�PXHUWRV��
� � � >���]�

���
��.LHUNHJDDUG�� DO�KDEODU�GH� OD� HWHUQLGDG��GLFH�TXH�pVWD�³>���@�HV�FDEDOPHQWH� OD�DXWpQWLFD�
UHSHWLFLyQ´����� <� HQ� HIHFWR�� OD� UHSHWLFLyQ� VyOR� ORJUD� GLVRFLDUVH� FRPSOHWDPHQWH� GH� OD�
�����������������������������������������������������������
����8Q�VLPEROLVPR�VHPHMDQWH�OR�HQFRQWUDPRV�HQ�XQ�SRHPD�GH�9LFHQWH�$OHL[DQGUH�GH�6RPEUD�GHO�SDUDtVR��³'HVWLQR� GH� OD� FDUQH´�� HQ� HO� TXH�GRV� IXHU]DV�� XQ�GHVHR� LPSRVLEOH�GH� UHWRUQR�DO� RULJHQ� IUHQWH� DO� WLHPSR�OLQHDO�TXH�DOHMD�D�ORV�KRPEUHV�FDGD�YH]�PiV�GHO�(GpQ��DSDUHFHQ�VLPEROL]DGDV�SRU�HO�PDU��FX\DV�RODV�VLQ�FHVDU�YDQ�GHSRVLWDQGR�HQ�ODV�SOD\DV�ORV�FDGiYHUHV�GH�ODV�VXFHVLYDV�JHQHUDFLRQHV�GH�ORV�KRPEUHV��VLHPSUH�LJXDOHV�HQ�OD�PXHUWH��YLG��RS��FLW���0DGULG��&DVWDOLD��������SS������������
���� � 3DUD� HVWD� GLVWLQFLyQ� HQWUH� WLHPSR� VDJUDGR� \� WLHPSR� SURIDQR�� YpDVH�0LUFHD� (OLDGH�� /H� 6DFUp� HW� OH�
3URIDQH��HG��FLW���SS����������������
����6REUH�OD�LURQtD�\�OD�DQDORJtD��YLG��VXSUD�HO�FDStWXOR����
����(VWD�GHVDFUDOL]DFLyQ�GHO�WLHPSR�FtFOLFR�QR�HV�HQ�DEVROXWR�SULYDWLYD�GH�%ULQHV�QL�GH�OD�SRHVtD�HQ�JHQHUDO���HV� OD� TXH� VH� KD� SURGXFLGR� WDQWR� HQ� OD� FRQFLHQFLD� KLVWRULFLVWD� TXH� GD� SULRULGDG� DO� WLHPSR� OLQHDO�� OR� TXH�LPSOLFD� D� PHQXGR� FRQVLGHUDU� OD� UHLWHUDFLyQ� FRPR� DOJR� QHJDWLYR�� FRPR� HQ� GHWHUPLQDGDV� FRQFHSFLRQHV�UHOLJLRVDV�� DVt�� HO� KLQGXLVPR�R� HO�EXGLVPR��HQ�HO�TXH�HO� ILHO� VH�HVIXHU]D�SRU� � URPSHU�FRQ�HO�FLFOR�GH� ODV�UHHQFDUQDFLRQHV�SDUD�DFFHGHU�D� OR� LQWHPSRUDO��YpDVH�0LUFHD�(OLDGH��/H�6DFUp�HW�OH�3URIDQH��HG��FLW���SS���������\�(O�PLWR�GHO�HWHUQR�UHWRUQR��SS����������\�2FWDYLR�3D]��RS��FLW���SS����������&RPR�GLFH�(OLDGH��
³>���]�ORUVTX¶LO�HVW�GpVDFUDOLVp��OH�7HPSV�F\FOLTXH�GHYLHQW�WHUULILDQW��LO�VH�UpYqOH�FRPPH�XQ�FLUFOH�WRXUQDQW�
LQGpILQLPHQW�VXU�OXL�PrPH��VH�UpSpWDQW�j�O¶LQILQL´��/H�6DFUp�HW�OH�3URIDQH��S������VREUH�OD�DPELYDOHQFLD�GH�OD�UHSHWLFLyQ��YpDVH�DVLPLVPR�PL�DUWtFXOR�³7HDWUR�\�WLHPSR�R�GHO�WHDWUR�FRPR�XQ�DUWH�LPSRVLEOH´��DUW��FLW���S�������
����³3OD]D�HQ�9HQHFLD´�GH�3DODEUDV�D�OD�RVFXULGDG��
����6¡UHQ�.LHUNHJDDUG��/D�UHSHWLFLyQ��0DGULG��*XDGDUUDPD��������S�������
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PRQRWRQtD� R� HO� DEVXUGR�� FXDQGR� VH� FRQWHPSOD� GHVGH� OD� SHUVSHFWLYD� GH� OR� HWHUQR�� (O�
WLHPSR� FtFOLFR� VXSRQH� OD� SRVLELOLGDG� GH� UHFXSHUDU� OR� HVHQFLDO�� OR� DUTXHWtSLFR�� QR� ORV�
DFFLGHQWHV�WUDQVLWRULRV�GH�FDGD�YLGD��6LQ�HPEDUJR��OD�PLUDGD�GH�%ULQHV��FRPR�EXHQ�SRHWD�
HOHJtDFR��HV�XQD�PLUDGD�HQDPRUDGD�SUHFLVDPHQWH�GH�HVRV�DFFLGHQWHV��'HVGH�HO�iPELWR�GH�
OR�HOHJtDFR��SRGUtDPRV�GHFLU�TXH��HQ�FLHUWR�PRGR��QLQJXQD�URVD�HV�LJXDO�D�RWUD�URVD��(O�
SRHWD� HOHJtDFR�� \� GHVGH� OXHJR�� %ULQHV�� HVWi� HQDPRUDGR� GH� OR� HItPHUR����� XQ� GtD� GH�
YHUDQR��OD�OX]�VREUH�XQ�FXHUSR��XQ�iUERO�TXH�OHQWDPHQWH�FUHFH�KDFLD�VX�HVSOHQGRU�FRPR�
KDFLD� VX� PXHUWH������� 6L� HQ� %ULQHV� HO� SRHPD� QRV� VLW~D� IUHFXHQWHPHQWH� DQWH� UHFXHUGRV�
SHUVRQDOHV�� DQWHV� HVSDFLRV� UHIHUHQFLDOHV� \� pSRFDV� FRQFUHWDV� GH� OD� YLGD�� HV� SRUTXH� VX�
PLUDGD�QR�VH�FRQIRUPD�FRQ�VDOYDU�OR�VXSXHVWDPHQWH�HVHQFLDO��OR�WUDVFHQGHQWH�PiV�DOOi�GH�
OD�PXOWLSOLFLGDG�GH�ODV�FRVDV�WHPSRUDOHV�����/D�YLVLyQ�GH�(QVD\R�GH�OD�GHVSHGLGD�HV�OD�GH�
DOJXLHQ�TXH�DQKHOD�XQD�HWHUQLGDG�TXH�VH�IXQGD�FRQ�VX�FRQWUDULR�HO�WLHPSR��XQD�HWHUQLGDG�
FRPR�OD�TXH�TXL]iV�LPDJLQDUD�%ODNH�DO�HVFULELU�³(WHUQLW\�LV�LQ�ORYH�ZLWK�WKH�SURGXFWLRQV�
RI��7LPH´�����/D�PLUDGD�HOHJtDFD�GH�%ULQHV��TXH�SUHVWD�LQGLYLGXDOLGDG�LQFOXVR�D�ORV�VHUHV�
GHVSURYLVWRV�GH�FRQFLHQFLD��QR�SXHGH�GHMDU�GH�VHQWLU�TXH�OD�VXSHUYLYHQFLD�GH�OD�HVSHFLH��
\D�FRPR�VLPSOH�ELRORJtD��\D�FRPR�KLVWRULD��QR�LPSOLFD�HQ�PRGR�DOJXQR�OD�VDOYDFLyQ�GHO�
\R�LQGLYLGXDO��

�����������������������������������������������������������
����&I��0DUtD�=DPEUDQR��)LORVRItD�\�SRHVtD��0DGULG��)RQGR�GH�&XOWXUD�(FRQyPLFD��������SS���������
����&I��)UDQFLVFR�-RVp�0DUWtQ��(O�VXHxR�URWR�GH�OD�YLGD��(QVD\R�VREUH�OD�SRHVtD�GH�)UDQFLVFR�%ULQHV���HG��FLW��SS���������
����(V�VLJQLILFDWLYD�SRU�HO�FRQWUDVWH� OD�YLVLyQ�TXH�RIUHFH�XQR�GH� ORV�SHQVDGRUHV�TXH�PiV�KD�UHIOH[LRQDGR�VREUH� HO� FRQFHSWR� GH� UHSHWLFLyQ�� SDUD� .LHUNHJDDUG�� HQ� OD� DXWpQWLFD� UHSHWLFLyQ� OR� TXH� VH� SURGXFH�SUHFLVDPHQWH� HV� XQD� DQXODFLyQ� GH� WRGR� OR� TXH� QR� HV� WUDVFHQGHQWH�� GH� WDO�PDQHUD�TXH� OD� UHSHWLFLyQ� VyOR�DOFDQ]D�DO�KRPEUH�HQ�VX�HVHQFLD�\�HQ�VX�UHODFLyQ�FRQ�'LRV��HV�HVSLULWXDO�\�QR�PDWHULDO��XQD�GLVWLQFLyQ�pVWD��OD�GH�OD�PDWHULD�\�HO�HVStULWX��TXH�QR�H[LVWH�SUiFWLFDPHQWH�HQ�%ULQHV��WDO�\�FRPR�VH�H[SOLFD�HQ�OD�REUD�\D�FLWDGD��HG��FLW���SS����������������������������\�HQ�(O�FRQFHSWR�GH�OD�DQJXVWLD��0DGULG��(VSDVD�&DOSH��������SS��������������������������'H�KHFKR��HO�SUREOHPD�GH�OD�UHSHWLFLyQ�HQ�.LHUNHJDDUG�VyOR�HQFXHQWUD�VROXFLyQ��GHQWUR�GH�VX�WHRUtD�GH�ORV�WUHV�HVWDGLRV�GH�OD�H[LVWHQFLD��HQ�HO�WHUFHU�HVWDGLR��HO�UHOLJLRVR�\�UHVXOWD�LQVROXEOH�HQ�ORV�DQWHULRUHV��HO�HVWpWLFR�\�HO�pWLFR���7DPELpQ�(OLDGH��DO�UHIOH[LRQDU�VREUH�HO�WLHPSR�FtFOLFR�HQ�ODV� VRFLHGDGHV� DUFDLFDV�� KD� VHxDODGR� ³� >���@� HQ� FXDQWR� D� OD� REMHFLyQ� VHJ~Q� OD� FXDO� XQD� VXSHUYLYHQFLD�LPSHUVRQDO� HTXLYDOH� D� XQD�PXHUWH� YHUGDGHUD� �HQ� OD� PHGLGD� HQ� TXH� VyOR� OD� SHUVRQDOLGDG� \� OD�PHPRULD�YLQFXODGD�D�OD�GXUDFLyQ�\�D�OD�KLVWRULD�SXHGHQ�FRQVLGHUDUVH�VXSHUYLYHQFLD���~QLFDPHQWH�HV�YDOHGHUD�GHVGH�HO� SXQWR� GH� YLVWD� GH� XQD� ³FRQFLHQFLD� KLVWyULFD´�� HQ� RWUDV� SDODEUDV�� GHVGH� HO� SXQWR� GH� YLVWD� GHO� KRPEUH�PRGHUQR� SXHV� OD� FRQFLHQFLD� DUFDLFD� QR� FRQFHGH� LPSRUWDDQFLD� DOJXQD� D� ORV� ³UHFXHUGRV� SHUVRQDOHV´´� �(O�
PLWR�GHO�HWHUQR�UHWRUQR�$UTXHWLSRV�\�UHSHWLFLyQ��HG��FLW���S�����������
����:LOOLDP�%ODNH��/DV�ERGDV�GHO�FLHOR�\�HO� LQILHUQR� HQ�3RHVtD�FRPSOHWD� �(GLFLyQ�ELOLQJ�H���%DUFHORQD��(GLFLRQHV�����������S�������
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�4XL]iV� HO� SRHPD� GRQGH�PHMRU� VH� H[SUHVD� OD� LQDQLGDG� GH� OD� KLVWRULD� FROHFWLYD� GHO� VHU�
KXPDQR�D�OD�SDU�TXH�OD�LQGLYLGXDO�HV�³/D�SLHGUD�GHO�1DYD]R´�>�������]��GH�3DODEUDV�D�
OD�RVFXULGDG�����WH[WR�TXH�JXDUGD�VHFUHWDV�FRQFRPLWDQFLDV�FRQ�³(O�6DQWR�,QRFHQWH´��
��$� SULPHUD� YLVWD�� ³/D� SLHGUD� GHO� 1DYD]R´� SXHGH� SDUHFHU� XQ� SRHPD� HQ� WRUQR� D� XQD�
UHDOLGDG�JHRJUiILFD�FRQFUHWD��\�HQ�HIHFWR��HQ�HO�WH[WR�DSDUHFHQ�QRPEUDGRV�YDULRV�OXJDUHV�
GH� OD� 0HVHWD� FDVWHOODQD�� 8FOpV�� 6HJyEULJD�� &XHQFD����� 6LQ� HPEDUJR�� D� SRFR� TXH�
SURIXQGLFHPRV�HQ�HVWRV�YHUVRV��QRV�HQFRQWUDPRV�FRQ�XQ�VLJQLILFDGR�PiV�XQLYHUVDO��
�&RPR�HQ�³(O�6DQWR�,QRFHQWH´��XQD�SHTXHxD�DQpFGRWD��OD�YLVLWD�D�XQD�]RQD�GH�&XHQFD�HQ�
³/D� SLHGUD� GHO� 1DYD]R´�� D� XQD� FDWHGUDO� HQ� DTXHO� SRHPD�� HV� WUDVFHQGLGD� SRU� OD�
LPDJLQDFLyQ�SRpWLFD��(O�HVSDFLR�TXH�VH�RIUHFH�D�OD�YLVWD�HVWi�FDUJDGR�GH�WLHPSR��VL�HO�\R�
OtULFR�HQ�³(O�6DQWR� ,QRFHQWH´�UHPRQWD�VX�SHQVDPLHQWR�D�RWURV� LQRFHQWHV�GH� OD�KLVWRULD��
DTXt� OD� YR]� SRpWLFD� UHFXHUGD� RWUDV� pSRFDV� DQWH� HO� WHVWLPRQLR� PXGR� GH� ODV� REUDV�
FRQVWUXLGDV�SRU�KRPEUHV�TXH�\D�KDQ�PXHUWR��9DULRV�HVWUDWRV�WHPSRUDOHV�VH�LQVFULEHQ�DVt�
HQ� HVWH� HVSDFLR�� OD� DFWXDOLGDG� GHVGH� OD� TXH� VH� HVFULEH�� OD� (GDG�0HGLD�� OD�$QWLJ�HGDG�
5RPDQD� \� OD� 3UHKLVWRULD�� � /D� H[WHQVLyQ� GHO� SRHPD�� XQR� GH� ORV�PiV� ODUJRV� GH�%ULQHV��
SDUHFH�UHVSRQGHU�D�OD�QHFHVLGDG�GH�KDFHU�QR�WDQWR�XQ�LWLQHUDULR�HVSDFLDO��FRPR�WHPSRUDO�
SRU�HVH�SDLVDMH�QDWXUDO�\�KXPDQR�TXH�VH�OH�RIUHFH�D�OD�YLVWD��
��(VWRV�HVWUDWRV��FX\D�VXSHUSRVLFLyQ�UHFXHUGD�D�XQ�WH[WR�IDPRVR�GH�$]RUtQ�����GDQ�IH�QR�
WDQWR�GH�ORV�FDPELRV�TXH�VH�KDQ�SURGXFLGR�FRPR�GH�XQD�FRQVWDQWH��ORV�YDQRV�HVIXHU]RV�
GHO� KRPEUH� SRU� LU� PiV� DOOi� GH� VX� SURSLD� PLVHULD�� /D� KXPDQLGDG� SDUHFH� QR� DYDQ]DU�
GHPDVLDGR�� UHSLWH� VLHPSUH� ORV� PLVPRV� HUURUHV�� (O� KRPEUH� LQGLYLGXDO� Vt� DYDQ]D�� SHUR�
KDFLD�OD�YHMH]�\�KDFLD�OD�PXHUWH��
�����������������������������������������������������������
����5HFXpUGHVH�TXH��HQ�HO�FDStWXOR�VHJXQGR��LQVLVWLPRV�HQ�OD�YLQFXODFLyQ�TXH�HO�SURSLR�%ULQHV�VHxDODUD�HQWUH�HVWH�OLEUR�\�0DWHULD�QDUUDWLYD�LQH[DFWD��
����0H�UHILHUR�D�³8QD�FLXGDG�\�XQ�EDOFyQ´��LQFOXLGR�HQ�HO�OLEUR�&DVWLOOD��/RV�SXHEORV��&DVWLOOD��%DUFHORQD��3ODQHWD�� ������ SS�� ����������(Q� OD� FRQYHUVDFLyQ� TXH�PDQWXYH� FRQ� HO� SRHWD� HO� ���GH� HQHUR�GH������HQ�0DGULG��PH�KDEOy�GH�$]RUtQ�FRPR�XQD�GH�VXV�LQIOXHQFLDV��³�>���@�SRUTXH�$]RUtQ�HV�XQ�SRHWD��SHUR�XQ�SRHWD�HQ� SURVD���� SHUR� XQ� SRHWD� WDQ� JUDQGH� FRPR� HV� -XDQ�5DPyQ�� FRPR� HV�0DFKDGR���� � ¢&XiO� HV� HO� WHPD� GH�$]RUtQ"� (O� WLHPSR���� >���@� ¢4Xp� RFXUUH� FRQ� /DV� EUDVDV"� (VWi� HVFULWR� HQFDEDOJDGR� \�� FRQ� IUDVHV� FRUWDV��(QWRQFHV��FXDQGR�\R�OR�OHR��FRQ�HQFDEDOJDPLHQWRV��FRQ�ODV�SDXVDV�YHUVDOHV�\�ODV�SDXVDV�GH�LQWHOHFFLyQ�GH�OD�IUDVH��HQWRQFHV�VXHOH�SDUHFHU�FRPR�YHUVR�OLEUH����>���@�KDEtD�HVD�PLUDGD�GH�QDUUDFLyQ����>���@�HQWRQFHV�ORV�FUtWLFRV�TXH�KDEODURQ�GH�$]RUtQ�QR�LEDQ�GHVHQFDPLQDGRV�����QDGD�GHVHQFDPLQDGRV����HQWRQFHV�\R�PH�VHQWt�PX\�ELHQ��PX\�ELHQ� DFRJLGR� HQ�$]RUtQ����SRUTXH�$]RUtQ��\R�FUHR�TXH�HV�XQ�PDHVWUR�GH�SRHWDV��/R�TXH�SDVD�HV�TXH�QR�VH�KDEOD�GH�pO�FRPR�PDHVWUR�GH�SRHWDV��FRPR�LQIOXHQFLD�GH�SRHWDV��\�HVWi�DKt��HVWi�´�
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��(O�SRHPD��GHVGH�HO�SULQFLSLR�KDVWD�HO� ILQDO��HVWi�UHFRUULGR�SRU� OD�YLROHQFLD��DXQTXH� OD�
PD\RU� SDUWH� GHO� WLHPSR� HVWH� WHPD� QR� DIORUH� VLQR� HQ� VRUGLQD�� YLROHQFLD� GH� ODV� DUPDV��
YLROHQFLD� VH[XDO� GHO� KRPEUH� VREUH� OD� PXMHU�� YLROHQFLD� HVSLULWXDO� GH� XQD� UHOLJLyQ�
UHSUHVLYD� VREUH� ORV� FXHUSRV���� 6LQ� TXH� KD\D� VXEUD\DGR� DOJXQR�� XQ� KLOR� VXWLO� XQH� OD�
YLROHQFLD� GLVIUD]DGD� GH� IH� FULVWLDQD� GH� ORV� FDEDOOHURV� PHGLHYDOHV� FRQ� HO� DUTXHUR�
SUHKLVWyULFR�HQ�VX�OXFKD�FRQWUD�XQ�HQWRUQR�KRVWLO��\�D�DPERV�FRQ�ORV�TXLQWRV�TXH�SULYDQ�
GH�VX� MXYHQWXG�D�HVWDV� WLHUUDV�SDUD�KDFHU�HO� VHUYLFLR�PLOLWDU��PXFKDFKRV�FX\RV�FXHUSRV�
GHEtDQ� HQWUHJDUVH� D� ORV� SODFHUHV� GHO� DPRU� \� QR� D� OD� IDWLJD� DEVXUGD�GH� XQ� HVIXHU]R� VLQ�
IUXWR�>YY�������]��6H�SXHGH�HQFRQWUDU�DVLPLVPR�XQ�SDUDOHOR�HQ�ORV�MyYHQHV�VHPLQDULVWDV�
TXH� FDPELDQ� OD� DOHJUtD� GHO� JRFH�SRU� OD� WULVWH]D�GH� VX�HQFODXVWUDPLHQWR��+LORV� VHFUHWRV�
XQHQ�VREUH� WRGR�DO�SUHVHQWH�\�DO�SDVDGR�PHGLHYDO��YLQFXODFLyQ�HQ�OD�TXH�SRGHPRV�OHHU�
XQD� VXWLO� FUtWLFD� D� OD� LGHRORJtD� IUDQTXLVWD� TXH� WUDVFLHQGH� VLQ� HPEDUJR� OD� FLUFXQVWDQFLD�
KLVWyULFD�FRQFUHWD��OD�&UX]�\�OD�(VSDGD�SDUHFHQ�WDQ�SUHVHQWHV�HQ�XQD�FRPR�HQ�RWUD�pSRFD��
FRPR� VL� XQD� \� RWUD� YH]� HO� KRPEUH� LQVLVWLHUD� HQ� KDFHU� DXQ�PiV� DPDUJD� VX� FRUWD� YLGD�
SRQLHQGR�WUDEDV�DO�SODFHU�\�D�OD�OLEHUWDG�GH�VX�FXHUSR�\�VX�DOPD��/D�H[DOWDFLyQ�GHO�SDVDGR�
HVSDxRO��\�VXV�PLWRORJtDV�TXHGD�GHVDFUDOL]DGD��ORV�HVTXHPDV�FtFOLFRV�GH�OD�UHFXSHUDFLyQ�
GH�XQ�SDVDGR�JORULRVR�VH�WUDQVIRUPDQ�HQ�OD�KDVWLDGD�UHLWHUDFLyQ�GH�XQ�HUURU��
��1R�REVWDQWH��VL�%ULQHV�PXHVWUD�HVD�GHVFRQILDQ]D�KDFLD�OD�+LVWRULD��TXH�DO�ILQ�\�DO�FDER�
QR�HV�VLQR�XQR�GH�ORV�URVWURV�GHO�7LHPSR�GHVWUXFWRU��KD\�]RQDV�GHO�SDVDGR�KDFLD�ODV�TXH�
VLHQWH�XQD�HVSHFLDO�YHQHUDFLyQ��(Q�FRQFUHWR��OD�$QWLJ�HGDG�JUHFRUURPDQD��\�HQ�HVSHFLDO�
OD�*UHFLD�FOiVLFD��DSDUHFH�D�YHFHV�FRPR�UHIHUHQWH�XWySLFR�GH�XQD�YLGD�PiV�SOHQD��$Vt��HQ�
³/D�SLHGUD�GHO�1DYD]R´��ODV�UXLQDV�URPDQDV�GH�6HJyEULJD�VLUYHQ�DO�SRHWD�SDUD�LQVLQXDU�
GH�SDVDGD�VX�SUHIHUHQFLD�SRU�HO�SDJDQLVPR�IUHQWH�D�OD�FXOWXUD�FULVWLDQD��
��*UHFLD�HYRFD�HQ�%ULQHV�XQD�FXOWXUD�TXH�FHOHEUD�OD�EHOOH]D�SRU�HQFLPD�GH�WRGR��WDQWR�OD�
ItVLFD�FRPR�OD�HVSLULWXDO��TXH�H[DOWD�OD�MXYHQWXG�\�QR�GHVGHxD�ORV�SODFHUHV��\�HQ�OD�TXH��
DGHPiV�� HO� DPRU� KRPRVH[XDO� QR� HV� UHFKD]DGR����� 3RU� HOOR�� HO� SRHWD� SXHGH� DxRUDU� HVH�
SDVDGR�UHPRWR�FRPR�XQ�PRPHQWR�HQ�HO�TXH��IUHQWH�D�OD�VRFLHGDG�IUDQTXLVWD�HQ�OD�TXH�OH�
�����������������������������������������������������������
����(Q�HOOR�FRQFXHUGD�FRQ�DXWRUHV�WDPELpQ�KRPRVH[XDOHV�FRPR�.DYDILV��&HUQXGD�R�*LO�$OEHUW��HQ�ORV�TXH��VLQ�HPEDUJR��DO�LJXDO�TXH�HQ�QXHVWUR�SRHWD��VX�SURSLD�LGHQWLGDG�VH[XDO�QR�HV�OD�MXVWLILFDFLyQ�~QLFD�GH�WDO�IDVFLQDFLyQ��
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KD� WRFDGR� YLYLU� EXHQD� SDUWH� GH� VX� H[LVWHQFLD�� KXELHVH� VLGR�PiV� IHOL]�� $Vt�� VXFHGH� HQ�
³7HUD´��SRHPD�WDPELpQ�GH�3DODEUDV�D�OD�RVFXULGDG��HQ�HO�TXH�HO�\R�OtULFR�VH�GLULJH�D�VX�
DPDQWH��HYRFDQGR�XQ�HVSDFLR�\�XQ�WLHPSR�PiV�SURSLFLR�SDUD�VX�DPRU��
�

��3XGH�YLYLU�HQ�OD�FLXGDG�GH�7HUD��
FRQ�HVWRV�PLVPRV�PLHPEURV��ODV�FRVWXPEUHV�
PiV�GXOFHV�GHO�FRUD]yQ��FRQ�PL�VH[R�
YLULO��HO�VH[WR�VLJOR�DQWHV�GH�&ULVWR��
YHUWH�GDQ]DU�HQ�HO�VDJUDGR�SDWLR�
MXQWR�FRQ�ORV�GHPiV��GHMDU�WX�QRPEUH�
IUHQWH�D�OD�OX]�HVFULWR��\�HQ�HO�SHFKR�
VHQWLU�OD�SOHQLWXG�GH�OD�DOHJUtD��
� � � ����������>���]�

�
��6LQ�HPEDUJR��%ULQHV�QR�VH�HQJDxD�UHVSHFWR�D�HVWH�UHIHUHQWH�XWySLFR��6L�OR�HYRFD��QR�HV�
SDUD�VRxDU�XQ�UHWRUQR�D�HVD�FXOWXUD��1R�KD\�QDGD�SDUHFLGR�HQ�%ULQHV�D�ORV�VXHxRV�GH�XQ�
+|OGHUOLQ�� HQ� TXLHQ� HO� VHQWLPLHQWR� GH� SpUGLGD� VH� XQH� D� XQD� HVSHUDQ]D�TXH�QR�GHMD� GH�
DOHQWDUVH��*UHFLD�HVWi�GHILQLWLYDPHQWH�SHUGLGD��\D�TXH�FRPR�WRGR�OR�VRPHWLGR�DO�WLHPSR�
OLQHDO�GH�OD�+LVWRULD��QR�SXHGH�UHPRQWDU�OD�FRUULHQWH��3RU�HOOR��OD�HYRFDFLyQ�VyOR�VHUYLUi�
SDUD�UHDILUPDU�DXQ�PiV�OD�DXVHQFLD�GH�DOJR�LUUHFXSHUDEOH��
��3RU�RWUD�SDUWH��VL�%ULQHV�VH�PXHVWUD�UHDFLR�D�HQFRQWUDU�HQ�ODV�UHDOL]DFLRQHV�KLVWyULFDV�GHO�
KRPEUH�XQD�VROXFLyQ�GHILQLWLYD�D�VX�GHVD]yQ�PHWDItVLFD��HO�FDVR�GH�*UHFLD�QR�VHUi�XQD�
H[FHSFLyQ��<D�HQ�0DWHULD�QDUUDWLYD�LQH[DFWD��HQ�HO�SRHPD�³(Q�OD�5HS~EOLFD�GH�3ODWyQ´�
HV� SDWHQWH�� FRPR� HQ� ³/D� PXHUWH� GH� 6yFUDWHV´�� OD� LPSRVLELOLGDG� GH� FXDOTXLHU� XWRStD��
&RPR�\D�YLPRV�DO�DQDOL]DU�HVWH�OLEUR��HO�GRORU��OD�YLROHQFLD��HO�GHVDPRU�SHUYLYHQ�HQ�XQD�
VXSXHVWD�5HS~EOLFD�SODWyQLFD��<�VL�ELHQ�HQ�HOOD�DSDUHFH��FRPR�DOJR�GLJQR�H�LQFOXVR�YLULO��
HO� DPRU� HQWUH� GRV� KRPEUHV�� HOOR� QR� LPSOLFD� HQ� DEVROXWR� TXH� HO� SRHWD� FRQWHPSOH� HVH�
PXQGR� FRPR� DOJR� LGtOLFR�� (Q� HO� iPELWR� GH� OD� VRFLHGDG� \� GH� OD� KLVWRULD�� KD\� pSRFDV�
PHMRUHV�TXH�RWUDV��SHUR�QLQJXQD�SXHGH�FRQVLGHUDUVH�FRPR�XWySLFD��\D�TXH�%ULQHV�SDUHFH�
RSLQDU�TXH�OD�XWRStD�VyOR�HV�YiOLGD�FRPR�UHIHUHQWH�HVSLULWXDO��SHUR�TXH�QR�VH�GD�QXQFD�HQ�
QXHVWUD�UHDOLGDG�OLPLWDGD�\�WHPSRUDO��
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�
��<��VLQ�HPEDUJR��6yFUDWHV�VDEtD�
TXH�VX�(VWDGR�QR�KDEUtD�GH�H[LVWLU�VREUH�OD�WLHUUD��
SXHV�VyOR�HUD�XQ�PRGHOR�GH�YLUWXG�
�SDUD�D\XGDU�DO�KRPEUH�D�TXH�RUGHQDVH�OD�FRQGXFWD�GHO�DOPD��
� � � � � � � �>��]�
�

��&RQYLHQH�LQVLVWLU�HQ�HVWD�YLVLyQ�DQWLXWySLFD�GH�%ULQHV��TXH�HV�FRUUHODWLYD�D�XQ�YLYHQFLD�
VXPDPHQWH� LQGLYLGXDOLVWD� GH� OD� UHDOLGDG�� \D� TXH� DOJXQRV� FUtWLFRV� KDQ� LQWHQWDGR�EXVFDU�
FRQH[LRQHV��HQ�PL�RSLQLyQ�IRU]DGDV��HQWUH�OD�HVFULWXUD�GHO�YDOHQFLDQR�\�OD�SRHVtD�VRFLDO�
GH� DOJXQRV�GH� VXV� FRQWHPSRUiQHRV��(V� HO� FDVR�SRU� HMHPSOR�GH�&DUORV�%RXVRxR��TXLHQ�
OXHJR�GH�WUD]DU�XQ�SDQRUDPD�GH�ORV�SRHWDV�FRHWiQHRV��KDFH�OD�VLJXLHQWH�DILUPDFLyQ�VREUH�
OD�SRHVtD�EULQLDQD��
�

>���@� SDUD� %ULQHV�� OD� ³YHUGDGHUD� UHDOLGDG´� HV� OD� PLVPD� TXH� SDUD� WRGRV� VXV�
FRHWiQHRV��D�VDEHU��³OD�SHUVRQD�HQ�OD�VRFLHGDG´��SRQLHQGR�HO�DFHQWR��FRQ�LJXDO�
IXHU]D��HQ�ORV�GRV�WpUPLQRV�GH�OD�SDUHMD��3HUR�OR�TXH�OH�RWRUJD�RULJLQDOLGDG�D�
VX� YLVLyQ�� FRQ� UHVSHFWR� D� VXV� FRPSDxHURV�� HV� HO� JUDGR�GH�XQLYHUVDOLGDG� FRQ�
TXH� HQ� pO� DSDUHFH� HO� HOHPHQWR� ³VRFLHGDG´�� %ULQHV� FRQWHPSOD� DO� ³KRPEUH´�
HQWUH� OD� ³JHQWH´�� FRPR� ORV� RWURV� FRPSRQHQWHV� GH� VX� JUXSR� >���@� 3HUR� HQ�
QXHVWUR�SRHWD��HO�VLVWHPD�GH�VROLGDULGDGHV�QR�VH�LQWHUUXPSH�DTXt��VH�SURORQJD�
KDVWD� HO� ILQ�� 3XHV� OR�PLVPR� TXH� HQ� VX� SURSLD� SHUVRQD� YH�)UDQFLVFR�%ULQHV��
VREUH�WRGR��OR�TXH�OH�HV�FRLQFLGHQWH�FRQ�OD�JHQWH�FRQFUHWD�TXH�KR\�H[LVWH��HQ�
pVWD��HQ�OD�JHQWH�FRQFUHWD��R�VHD��HQ�OD�VRFLHGDG�DFWXDO��YHUi��FRKHUHQWHPHQWH��
OR� TXH� WDO� VRFLHGDG� WLHQH� GH� FRP~Q� FRQ� WRGDV� ODV� VRFLHGDGHV� DQWHULRUHV�� <�
FRPR� HVD� FRPXQLGDG� FRQVLVWH�� IXQGDPHQWDOPHQWH�� HQ� XQD� FRQGLFLyQ�
PHWDItVLFD�� HV� HVWR� OR� TXH� GH� OD� JHQWH� FRQFUHWD� OH� LQWHUHVDUi� \� KDFLD� OR� TXH�
OOHYDUi� VX� tPSHWX�VROLGDULR��&RPSUHQGHPRV�DKRUD��DFDVR�GHILQLWLYDPHQWH�� OD�
UD]yQ�PiV� SURIXQGD� SRU� OD� FXDO�� SXHVWR� HO� SRHWD� HQ� WUDQFH� GH� HOHJLU� WHPDV�
JHQHUDOHV� HQ� FRQJUXHQFLD� FRQ� OD� YRFDFLyQ� XQLYHUVDOLVWD� TXH� DFDER� GH�
PHQFLRQDU�� GHED� H[FOXLU� ORV�SROtWLFRV�� TXH� VyOR� WLHQHQ� VHQWLGR�SDUD� DTXHOORV�
SRHWDV� TXH� HQ� OD� IyUPXOD� ³KRPEUH�VRFLHGDG´�� HQWLHQGHQ� HO� LQJUHGLHQWH�
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³VRFLHGDG´�PiV�HQ�VX�VHSDUDFLyQ�TXH�HQ�VX�DILQLGDG�FRQ�ODV�RWUDV�VRFLHGDGHV�
TXH�HQ�SUHWpULWR�KD\DQ�SRGLGR�VHU�����
��

��$XQTXH�HQ�HIHFWR�VH�SXHGHQ�HQFRQWUDU�FRQH[LRQHV�HQWUH�OD�FRPSDVLyQ�SRU�HO�GHVWLQR�GH�
ORV� VHUHV� KXPDQRV� DERFDGRV� D� OD� QDGD� \� OD� FUtWLFD� VRFLDO� \� SROtWLFD�� FUHR� TXH� OD�
DUJXPHQWDFLyQ� GH� %RXVRxR� FRQWULEX\H� PiV� D� FRQIXQGLU� TXH� D� DFODUDU� ODV� FRVDV�� 6L�
TXHUHPRV�TXH�HO�WpUPLQR�SRHVtD�VRFLDO��FRQ�WRGRV�ORV�SUREOHPDV�GH�GHILQLFLyQ�TXH�SXHGD�
OOHYDU� DSDUHMDGRV�� WHQJD� XQD� VROYHQFLD� FUtWLFD�� VH� KDFH� LQHOXGLEOH� XQD� VHSDUDFLyQ� GH�
DFWLWXGHV� SRpWLFDV��1R� HV� OR�PLVPR�TXH� HO� SRHPD� WUDWH� GH� XQ�GRORU�PHWDItVLFR� TXH� VH�
UHILHUD�D�XQ�VXIULPLHQWR�FDXVDGR�SRU�ODV�UHODFLRQHV�LQMXVWDV�HQWUH�ORV�VHUHV�KXPDQRV��1R�
HV� OR� PLVPR� HO� ODPHQWR� HOHJtDFR� SRU� OD� PXHUWH� SURSLD� R� OD� GH� FXDOTXLHU� KRPEUH��
LQHYLWDEOH�D�OD�SRVWUH��\�OD�PXHUWH�TXH�OOHYD�DSDUHMDGD�XQD�GHQXQFLD��SRQJDPRV�OD�PXHUWH�
GH�XQ�QLxR�HQ� OD�JXHUUD�GH�9LHWQDP�R�HO�KDPEUH�TXH�SDGHFH�XQ�SXHEOR�����(QWUH�RWUDV�
FRVDV� SRUTXH� OD� SRHVtD� VRFLDO� VXHOH� OOHYDU� DSDUHMDGD� XQD� SURSXHVWD� GH� IXWXUR�� XQD�
DOWHUQDWLYD�DO�VXIULPLHQWR�DFWXDO��DOJR�TXH�QR�HV�SRVLEOH�FXDQGR�QRV�UHPLWLPRV�DO�SODQR�
SXUDPHQWH�PHWDItVLFR��(V�FLHUWR�TXH�HQ�%ULQHV�KD\�DWLVERV��GH�ORV�TXH�KDEODUHPRV�HQ�HO�
VLJXLHQWH� FDStWXOR�� GH� XQD� FUtWLFD� VRFLDO�� SHUR� OLPLWDGD� SUiFWLFDPHQWH� D� OD� UHSUHVLyQ�
VH[XDO��D�OD�KLSRFUHVtD�GH�XQD�VRFLHGDG�SDWULDUFDO�TXH�FRQGHQD�D�OD�PDUJLQDFLyQ�DO�TXH�HV�
GLVWLQWR��6LQ�HPEDUJR��QR�SRGHPRV�GHFLU�TXH�pVWH�VHD�XQR�GH�ORV�WHPDV�SULQFLSDOHV�GH�VX�
SRHVtD�� FRPR� WDPELpQ� KD� GHIHQGLGR� DOJ~Q� DXWRU����� $SDUWH� GHO� KHFKR� GH� TXH�� GHVGH�
�����������������������������������������������������������
����&DUORV�%RXVRxR��³/D�SRHVtD�GH�)UDQFLVFR�%ULQHV´��3RHVtD�SRVFRQWHPSRUiQHD��&XDWUR�HVWXGLRV�\�XQD�
LQWURGXFFLyQ��HG��FLW���SS���������
���� �9tFWRU�*DUFtD�GH�OD�&RQFKD�LGHQWLILFD�OD�SRHVtD�VRFLDO�FRQ�³>���@�DTXHOOD�TXH�VH�RFXSD�GHO�KRPEUH�HQ�FXDQWR�SHUVRQDOLGDG�LQVHUWD�HQ�XQ�FRQWH[WR�KLVWyULFR�FRQFUHWR�\�HQ�FXDOTXLHUD�R�HQ�WRGDV�ODV�GLPHQVLRQHV�GH�LQWHUUHODFLyQ�FRQ�RWURV�KRPEUHV��ODERUDOHV��HFRQyPLFDV��FXOWXUDOHV��GH�FODVH���´��FLWDGR�SRU�/XLV�*DUFtD�-DPEULQD��/D�SURPRFLyQ�SRpWLFD�GH� ORV�����0DGULG��(VSDVD�&DOSH��������S�� �����(Q�%ULQHV�HO�FRQWH[WR�KLVWyULFR�� DXQ� HQ� VHQWLGR� DPSOLR�� VyOR� HVWi� SUHVHQWH� HQ� DOJXQRV� SRHPDV�� 3RU� RWUD� SDUWH�� UHVSHFWR� D� OD�LQWHUUHODFLyQ�FRQ�RWURV�KRPEUHV��KD\�TXH�VHxDODU�TXH�QR�VyOR�HO�\R�VROLWDULR�HV�XQD�FRQVWDQWH�HQ�%ULQHV��VLQR� TXH� ODV� UHODFLRQHV� KXPDQDV� VH� UHGXFHQ� FDVL� VLHPSUH� DO� iPELWR� tQWLPR�� DPLVWDG�� IDPLOLD�� UHODFLRQHV�DPRURVDV�R�VLPSOHPHQWH�VH[XDOHV�����VL�ELHQ�HQ�HVWH�~OWLPR�FDVR��FRPR�VHxDOR�D�FRQWLQXDFLyQ��Vt�KD\�FLHUWD�FUtWLFD�VRFLDO���
����(Q�FRQFUHWR��&KULVWLQH�$UNLQVWDOO��TXLHQ�HQ�VX�OLEUR�(O�VXMHWR�HQ�HO�H[LOLR��8Q�HVWXGLR�GH�OD�SRHVtD�GH�
)UDQFLVFR� %ULQHV�� -RVp� ÈQJHO� 9DOHQWH� \� -RVp�0DQXHO� &DEDOOHUR� %RQDOG� �$PVWHUGDP�$WODQWD�� 5RGRSL���������HQ�OD�SDUWH�GHGLFDGD�D�%ULQHV��GHILHQGH��FRQ�XQD�XWLOL]DFLyQ�GHO�SVLFRDQiOLVLV�KDUWR�GLVFXWLEOH��TXH�SUiFWLFDPHQWH�WRGD�OD�SRHVtD�GH�%ULQHV�HV�XQD�FUtWLFD�DO�UpJLPHQ�IUDQTXLVWD�GHVGH�OD�UHSUHVLyQ�GHO�HURWLVPR�KRPRVH[XDO��XQD�KLSyWHVLV�TXH�HQ�PL�RSLQLyQ�IDOVHD�SURIXQGDPHQWH�OD�HVFULWXUD�GHO�SRHWD��6L�HV�LQGXGDEOH�
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OXHJR�� %ULQHV� QXQFD� VXJLHUH� VLTXLHUD� XQD� UHVSXHVWD� FROHFWLYD� DO� SRGHU� RSUHVRU�� VLQR�
~QLFDPHQWH�XQD�PRUDO�LQGLYLGXDO�����
��(V� FLHUWR� TXH� %RXVRxR� QR� FDOLILFD� QXQFD� D� %ULQHV� FRPR� SRHWD� VRFLDO�� SHUR� VX�
LQVLVWHQFLD�HQ�FRQVLGHUDU�OD�VRFLHGDG�FRPR�XQR�GH�ORV�SRORV�SULQFLSDOHV�HQ�ORV�TXH�RSHUD�
VX� SRHVtD� FRUUH� HO� ULHVJR�GH� GLIXPLQDU� HQ� H[FHVR� OD� VLQJXODULGDG�GH�%ULQHV� UHVSHFWR�D�
RWURV� SRHWDV� FRHWiQHRV�� (O� \R� OtULFR� EULQLDQR� QR� VH� GHILQH� QHFHVDULDPHQWH� �DXQTXH� Vt�
VXFHGH� DVt� HQ� RFDVLRQHV� FXDQGR� H[SUHVD� VX� PDUJLQDOLGDG� FRPR� KRPRVH[XDO�� FRPR�
³KRPEUH� HQ� OD� VRFLHGDG´�� HQ� WDQWR� TXH� OD� SDODEUD� VRFLHGDG� LPSOLFD� XQD� VHULH� GH�
FRQFUHFLRQHV� FXOWXUDOHV� TXH� YDQ� PiV� DOOi� GH� OD� LGHQWLGDG� PHWDItVLFD� GH� ORV� VHUHV�
KXPDQRV��(V�PX\�VLJQLILFDWLYR�TXH�HO�\R�SRpWLFR�GH�%ULQHV��IUHQWH�D�OR�TXH�RFXUUH�FRQ�
SRHWDV�FRPR�&DUORV�%DUUDO�R�-DLPH�*LO�GH�%LHGPD��TXH�QR�RFXOWDQ�VX�SHUWHQHQFLD�D�XQ�
HVWUDWR� EXUJXpV�� QR� VH� GHILQD� QXQFD� GHQWUR� GH� XQD� FODVH� VRFLDO� GHWHUPLQDGD�� 'D� OD�
VHQVDFLyQ� GH� TXH� %RXVRxR� HQ� UHDOLGDG� HVWi� LQWHQWDQGR� MXVWLILFDU� D� %ULQHV� IUHQWH� D� OD�
SRVLEOH�DFXVDFLyQ�GH�HVFDSLVPR�R�LQGLYLGXDOLVPR�H[FHVLYR��XQD�MXVWLILFDFLyQ�TXH�YLHQH�
LPSXHVWD��PiV�SRU�UD]RQHV�PRUDOHV�R�SROtWLFDV�TXH�SRU�UD]RQHV�~QLFDPHQWH�OLWHUDULDV�����
��(VH�LQWHQWR�XQ�WDQWR�IRU]DGR�GH�MXVWLILFDU�XQD�SRHVtD�GH�WDQ�PDUFDGR�WDODQWH�LQGLYLGXDO�
HV� SDOSDEOH� DVLPLVPR� HQ� DXWRUHV� FHUFDQRV� D� OR� TXH� VH� KD� OODPDGR� �OHMRV� \D� GH� OD�
GHILQLFLyQ�GH�/DQJEDXP��³SRHVtD�GH�OD�H[SHULHQFLD´��TXH�DSURYHFKDQ�HYLGHQWHPHQWH�OD�
DUJXPHQWDFLyQ�GH�&DUORV�%RXVRxR��(V�OyJLFR��\D�TXH�OD�ILJXUD�GH�%ULQHV��D�GLIHUHQFLD�GH�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������TXH�HO�WUDVIRQGR�VRFLDO�LQIOX\H�HQ��DOJXQRV�DVSHFWRV�GH�OD�YLVLyQ�GH�%ULQHV��\�QR�GHMDUHPRV�GH�VHxDODUOR�D�OR�ODUJR�GH�HVWH�WUDEDMR��� OR�TXH�QR�VH�SXHGH�KDFHU�HV�TXH�IDFWRUHV�H[WUDOLWHUDULRV�KDJDQ�GHFLU�DO�WH[WR�OR�TXH� pVWH� GH� QLQJXQD� PDQHUD� GLFH�� WUDGXFLHQGR� GHVGH� XQ� D� SULRUL� SRFR� R� QDGD� MXVWLILFDGR� OD� DQJXVWLD�PHWDItVLFD� QR� \D� GHO� SRHWD�� VLQR� GHO� \R� OtULFR�� FRPR� DOLHQDFLyQ� VRFLDO��$Vt� HQ� HO� VLJXLHQWH� FRPHQWDULR��³3DUD�%ULQHV�FRPR�KRPRVH[XDO��VX�RSRVLFLyQ�SROtWLFD�DO�IUDQTXLVPR�VH�YH�LQWHQVLILFDGD�SRU�VX�LQFDSDFLGDG�GH�DFHSWDU�XQD�DVIL[LDQWH�QRUPD�VH[XDO�EDVDGD�HQ�OD�KHWHURVH[XDOLGDG�FRPR�OD�~QLFD�IRUPD�GH�HQWHQGHU�ODV�UHODFLRQHV� SHUVRQDOHV�� 3RU� WDQWR�� WRGD� VX� SRHVtD� HV� WHVWLPRQLR� GH� VX� LQWHQWR� GH� UHGHILQLU� OD� UHODFLyQ�LQGLYLGXR�PDUFR�VRFLDO��UHVFDWDQGR�D�DTXpO�GH�OD�RSUHVLyQ�GHO�VHJXQGR´��LG��S�������
����3RU�RWUD�SDUWH��HO�PLWR�GH�1DUFLVR��WDQ�IUHFXHQWH�HQ�%ULQHV��YLG��LQIUD�HO�FDStWXOR�TXLQWR���SDUHFH�DSXQWDU�D�XQD�SRVWXUD�LQGLYLGXDOLVWD��TXH�SRQH�PiV�HO�DFHQWR�HQ�HO�\R�TXH�HQ�HO�HQWRUQR�VRFLDO��
����7pQJDVH�HQ�FXHQWD�TXH�HO�WH[WR�GH�%RXVRxR��DXQTXH�OR�KH�FLWDGR�SRU�OD�UHHGLFLyQ�GH�������DSDUHFH�SRU�SULPHUD�YH]�FRPR�LQWURGXFFLyQ�D�OD�SULPHUD�HGLFLyQ�GH�SRHVtDV�FRPSOHWDV�GH�������$XQTXH�HQ�ORV�DxRV�VHWHQWD�OD�DSDULFLyQ�GH�ORV�OODPDGRV�QRYtVLPRV�VXSXVR�XQD�FUtWLFD�GHILQLWLYD�D�OD�SRHVtD�VRFLDO��HUD�pVWH�XQ�GHEDWH� TXH� WRGDYtD� QR� VH� KDEtD� H[WLQJXLGR� SRU� FRPSOHWR�� Pi[LPH� FXDQGR� WRGDYtD� VH� YLYtD� �SRU� SRFR�WLHPSR�\D��EDMR� OD�GLFWDGXUD�IUDQTXLVWD��XQ�SRHPDULR�GH�ÈQJHO�*RQ]iOH]�GH������0XHVWUD��FRUUHJLGD�\�
DXPHQWDGD�� GH� DJXQRV� SURFHGLPLHQWRV� QDUUDWLYRV� \� GH� ODV� DFWLWXGHV� VHQWLPHQWDOHV� TXH� KDELWXDOPHQWH�
FRPSRUWDQ� UHIOHMD�� SRU� HMHPSOR�� HQ�YDULRV�GH� VXV� WH[WRV� HVH� FRQIOLFWR� HQWUH�XQD�SRHVtD� FRPSURPHWLGD�\�RWUD�PX\�DOHMDGD�GH�XQD�FUtWLFD�VRFLDO���
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OD�GH�-DLPH�*LO�GH�%LHGPD�R�-RVp�$JXVWtQ�*R\WLVROR�UHVXOWD�LQFyPRGD�D�OD�KRUD�GH�FUHDU�
XQ� FDQRQ�GH� OD� SRHVtD� HVSDxROD� DFRUGH� FRQ� OD� OtQHD�PiV�SURJUDPiWLFD� GH� HVWD� HVFXHOD�
SRpWLFD��(V�FLHUWR�TXH�OD�SRHVtD�GH�%ULQHV�WDQWR�SRU�VX�WRQR�FRPR�SRU�OD�FRQVWUXFFLyQ�GHO�
\R�OtULFR�VH�HQFXHQWUD�PX\�FHUFDQD�D�EXHQD�SDUWH�GH�ORV�SRHWDV�GHO�PHGLR�VLJOR�\�GH�ORV�
RFKHQWD����� FRQ� TXLHQHV� FRPSDUWH� OD� ILOLDFLyQ� FRQ�&HUQXGD� �DVLPLVPR�� WHPDV� FRPR� HO�
HURWLVPR� XUEDQR�� OD� PDUJLQDOLGDG� GH� OD� QRFKH�� TXH� DSDUHFHQ� HQ� XQ� EXHQ� Q~PHUR� GH�
SRHPDV�GH�%ULQHV��VH�HQFXHQWUDQ�FRQ�IUHFXHQFLD�HQWUH�ORV�SRHWDV�GH�ORV�RFKHQWD�DGVFULWRV�
D� HVWD� OtQHD� SRpWLFD��� 6LQ� HPEDUJR�� OD� SRHVtD� GHO� YDOHQFLDQR� GLItFLOPHQWH� SXHGH� VHU�
XWLOL]DGD�FRPR�DSR\R�VL�OR�TXH�VH�SUHWHQGH�HV�HVWDEOHFHU�XQD�FRUUHVSRQGHQFLD�HQWUH�XQD�
GHWHUPLQDGD�HVWpWLFD�\�VX�YDORU�VRFLDO��FRPR�KD�LQWHQWDGR�/XLV�*DUFtD�0RQWHUR��(O�DXWRU�
GH�'LDULR� FyPSOLFH� SRVWXOD� TXH� OD� SRHVtD� QR� VyOR� GH� YDQJXDUGLD� VLQR� WDPELpQ� OD� GH�
UDLJDPEUH� VLPEROLVWD� VH� LGHQWLILFD� FRQ� XQ� FRQIRUPLVPR� EXUJXpV�� GH� DVSLUDFLRQHV�
HVSLULWXDOLVWDV��)UHQWH�D�HOOD��SURSRQH�XQD�SRHVtD�UHDOPHQWH�PROHVWD�SDUD�HO�VLVWHPD�TXH�
HQ�VX�RSLQLyQ�YHQGUtD�D�VHU�OD�TXH�KD�VLGR�EDXWL]DGD�FRPR�SRHVtD�GH�OD�H[SHULHQFLD��
�

+D\�TXH�IRUPXODU�XQD�QXHYD�FRQFHSFLyQ�GH�OD�LQGLYLGXDOLGDG�VROLGDULD��FDSD]�
GH� FRPSUHQGHU� TXH� VRODPHQWH� HQ� ODV� SUHJXQWDV� VRFLDOHV� VH� GHILQHQ� ORV�
LQGLYLGXRV��\�TXH��DO�PLVPR�WLHPSR��FXDOTXLHU�LGHRORJtD�VRFLDO��SDUD�LQFLGLU�HQ�
OD� YLGD�� QHFHVLWD� PDWHULDOL]DUVH� HQ� ORV� RMRV� GH� XQD� SHUVRQD� FRQ� QRPEUHV� \�
DSHOOLGRV��(O�UHDOLVPR�HV�VLHPSUH�VLQJXODU�����
�

��(Q�FRQVRQDQFLD�*DUFtD�0RQWHUR�DVHJXUD�TXH�OD�SRHVtD�GH�%ULQHV�UHSUHVHQWD�
�

FRQ�OD�Pi[LPD�H[DFWLWXG�QHFHVDULD�\�SRVLEOH��HO�GHYHQLU�GH� OD�JHQHUDFLyQ�GH�
ORV�DxRV�FLQFXHQWD��HQ�OD�PHGLGD�HQ�TXH�VXV�YHUVRV�DERUGDQ�OD�LQWLPLGDG��SHUR�
WRPDQGR�SDXODWLQD�FRQFLHQFLD�GH�TXH�QR�VH�WUDWD�GH�HVFULELU�GHVGH�HO�\R��VLQR�
VREUH�HO�\R�PLVPR��HV�GHFLU��VREUH�OR�VXEMHWLYR�FRPR�WDO�����
�

�����������������������������������������������������������
����&I��/XLV�$QWRQLR�GH�9LOOHQD��3RVWQRYtVLPRV��0DGULG��9LVRU��������SS���������
���� /XLV�*DUFtD�0RQWHUR��&RQIHVLRQHV� SRpWLFDV��*UDQDGD��'LSXWDFLyQ�3URYLQFLDO� GH�*UDQDGD�� ������ SS�����������
����2S��FLW���S�������
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��(VWD� GLVWLQFLyQ� HQWUH� HVFULELU� GHVGH� HO� \R� \� VREUH� HO� \R� SDUHFH� UHIHULUVH� D� OD�
ILFFLRQDOL]DFLyQ�GHO�\R�SRpWLFR��D�OD�FRQFLHQFLD�FRQWHPSRUiQHD�GH�TXH�HO�\R�QR�SXHGH�VHU�
H[SUHVDGR� FRQ� ILGHOLGDG�� GH� TXH�QR� H[LVWH� OD� SRHVtD� VLQFHUD� HQ� HO� VHQWLGR� LQJHQXR�GHO�
WpUPLQR��6LQ�HPEDUJR��GD�OD�VHQVDFLyQ�GH�QXHYR�GH�TXH�*DUFtD�0RQWHUR�HVWi�LQWHQWDQGR�
GHVPDUFDU� OD� HVFULWXUD� GH� %ULQHV� GH� WRGD� DFXVDFLyQ� GH� LQGLYLGXDOLVPR�� FRUULHQGR� HO�
ULHVJR� DGHPiV� GH� QR� SHUFLELU� ODV� GLIHUHQFLDV� HQWUH� HO� \R� OtULFR� WDO� \� FRPR� DSDUHFH� HQ�
%ULQHV� \� HO� \R� TXH� KDFH� H[SOtFLWD� VX� PDOD� FRQFLHQFLD� EXUJXHVD� TXH� HQ� RFDVLRQHV�
HQFRQWUDPRV��SRU�HMHPSOR��HQ�XQ�*LO�GH�%LHGPD��/D�PLVPD�DFWLWXG�VH�SHUFLEH�HQ�RWUR�
FUtWLFR�� TXH� QR� RFXOWD� VX� SUHGLOHFFLyQ� SRU� OD� OODPDGD� SRHVtD� GH� OD� H[SHULHQFLD�� DO�
SUHVHQWDUQRV�OD�SRHVtD�GH�%ULQHV�FRPR�XQ�HMHPSOR�GH�VXSHUDFLyQ�GHO�LQGLYLGXDOLVPR�TXH�
HO�DXWRU�FRQVLGHUD�FDUDFWHUtVWLFR�GHO�VLPEROLVPR�\�ODV�YDQJXDUGLDV�����
�

>���@�OD�HMHPSODULGDG�GH�HVWD�SRHVtD�UDGLFD�SUHFLVDPHQWH�HQ�PRVWUDUQRV�OR�PiV�
VLJQLILFDWLYR� GHO� YLYLU� KXPDQR� GH� WRGRV� ORV� WLHPSRV� >���@� $O� KDEODU� GH� HVH�
PRGR� GHO� VXMHWR�� \HQGR� GHO� LQGLYLGXR� D� OD� KLVWRULD�� GH� OR� VXEMHWLYR� D� OR�
REMHWLYR� \� GH� OR� LQFRPXQLFDEOH� D� OR� FRPXQLFDEOH�� OD� SRHVtD� GH� )UDQFLVFR�
%ULQHV�SHUPLWH�URPSHU�HVH�DLVODPLHQWR�\�HVD�VROHGDG�D�OD�TXH�VH�KDEtD�UHWLUDGR�
HO� \R� SRpWLFR� GHO� VLPEROLVPR� R� ODV� YDQJXDUGLDV�� ¢&yPR� QR� LPDJLQDU� TXH�
QXHVWUR�H[LOLR��TXH�QXHVWUD�SpUGLGD�HV�OD�GH�WRGRV"�����
��

����/D�SUHJXQWD� UHWyULFD� VHxDOD�XQ�KHFKR� LQQHJDEOH��SHUR�TXH�QR�DSRUWD�GHPDVLDGR�D� OD�
UHIOH[LyQ�FUtWLFD��(Q�HIHFWR��HO�SXGRU�GHO�\R�SRpWLFR�GH�%ULQHV�DVt�FRPR�OD�DXVHQFLD�GH�
XQD� FRQFUHFLyQ� FLUFXQVWDQFLDO� GH� HVH� \R� KDFH� TXH� VX� UHIOH[LyQ� VH� GLULMD� KDFLD� OR�
XQLYHUVDO��6LQ�HPEDUJR��HVD�PLVPD�XQLYHUVDOLGDG�QRV�VLW~D�HQ�XQ�WHUUHQR�PX\�DOHMDGR�GH�
OD�YLVLyQ�FUtWLFD�GH� OD� VRFLHGDG�FRQWHPSRUiQHD��GH� OD�TXH�HQFRQWUDPRV�HQ� VXV�SRHPDV�
PX\� SRFRV� HMHPSORV�� 3RU� RWUD� SDUWH�� HVD� YRFDFLyQ� GH� WUDVFHQGHU� OR� LQGLYLGXDO� HV� XQD�
�����������������������������������������������������������
���� 1R� SXHGR� GHMDU� GH� FRQVWDWDU�� D� SHVDU� GH� TXH� HYLGHQWHPHQWH� HVWH� QR� HV� HO� REMHWR� GH� PL� WHVLV�� PL�SHUSOHMLGDG�SRU�OD�VLPSOLILFDFLyQ�D�OD�TXH�HV�VRPHWLGD�OD�SUHVHQFLD�GHO�\R�WDQWR�HQ�HO�VLPEROLVPR�FRPR�HQ�ODV�YDQJXDUGLDV��QR�FUHR�TXH�HO�\R�GHO�VLPEROLVPR�\�HO�GH�ODV�YDQJXDUGLDV�VHD�XQR�VROR��\�QL�VLTXLHUD�TXH�OD�YDQJXDUGLD�SXHGH�YHUVH�FRPR�XQD�UHDOLGDG�FRPSDFWD��QR�HV�OR�PLVPR�OD�GHVSHUVRQDOL]DFLyQ�GHO�\R�TXH�VH� GD� HQ� FLHUWRV�PRYLPLHQWRV� GH� YDQJXDUGLD� TXH� OD� FRPSOHMD�PXOWLFLSOLGDG�GHO� \R�TXH� VH�SHUFLEH� HQ� HO�VXUUHDOLVPR���
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FRQVWDQWH� GHO� DUWH� GH� WRGRV� ORV� WLHPSRV�� SRU� OR� TXH� QR� Vp� KDVWD� TXp� SXQWR� SXHGH�
FRQVLGHUDUVH� XQ� UDVJR� GHILQLWRULR� GH� OD� HVFULWXUD� GH� %ULQHV�� (O� SRHPD�� FRPR� REMHWR�
DUWtVWLFR��D�PHQRV�TXH�VHD�XQ�SRHPD�IDOOLGR��FRQYLHUWH�VLHPSUH�OD�H[SHULHQFLD�LQGLYLGXDO�
HQ�DOJR�TXH�HVWi�PiV�DOOi�GH�HOOD�����(O�SRHPD�SRU�HO�VROR�KHFKR�GH�VHU�SRHPD�WUDQVIRUPD�
XQD�YLYHQFLD�HQ�XQD�UHDOLGDG�FRPSDUWLEOH�SRU�HO� OHFWRU��VLQ�TXH�HOOR�LPSOLTXH�GH�SRU�Vt�
XQD� FHUFDQtD� D� XQD� SRHVtD� VHQVLEOH� D� OD� UHDOLGDG� VRFLDO� \� D� ORV� SUREOHPDV� GH� OD�
FROHFWLYLGDG�WDO�\�FRPR�OD�HQFRQWUDPRV�HQ�YDULRV�SRHWDV�GHO�PHGLR�VLJOR��
�(O�WUD\HFWR�³GHO�LQGLYLGXR�D�OD�KLVWRULD´�HQ�HIHFWR�H[LVWH�HQ�%ULQHV��SHUR�QR�VyOR�DSDUHFH�
HQ� PX\� FRQWDGDV� RFDVLRQHV� VLQR� TXH�� DGHPiV�� OD� PD\RU� SDUWH� GH� ODV� YHFHV� HV� SDUD�
FRQVWDWDU� TXH� OD� KLVWRULD� HV� VyOR� RWUR� GH� ORV� QRPEUHV� GHO� 7LHPSR� KRVWLO�� /HMRV� GH�
VXPHUJLUVH�HQ�OD�KLVWRULD��HO�\R�OtULFR�EULQLDQR��TXLHQ��FRPR�YHUHPRV��VH�HQFXHQWUD�PiV�
FyPRGR� HQ� ORV� HVSDFLRV�GH� OD�QDWXUDOH]D�TXH�HQ� ORV� HVSDFLRV�XUEDQRV��YLYH�HO�GHYHQLU�
FROHFWLYR�FRPR�XQ� WUDVXQWR�GHO� IUDFDVR�TXH�VXSRQH� WRGD�YLGD� LQGLYLGXDO��/D� OHMDQtD�GH�
%ULQHV� FRQ� XQD� SRHVtD� GH� FDUiFWHU� FUtWLFR� VH� SHUFLEH� SHUIHFWDPHQWH� HQ� ODV� ViWLUDV�
LQFOXLGDV�HQ�$~Q�QR��HYLGHQWHPHQWH�HO�JpQHUR�VDWtULFR�HV�HO�WHUUHQR�PiV�DGHFXDGR�SDUD�
XQD� FUtWLFD� VRFLDO�� \� VLQ� HPEDUJR� HO� GHVHQFDQWR� GHO� SRHWD� QR� VH� UHIOHMD� VLQR� PX\�
WDQJHQFLDOPHQWH�HQ�XQD�GHQXQFLD�FRQWUD�HO�SRGHU�HVWDEOHFLGR��6L�HQ�SRHPDV�FRPR�³$�XQ�
GHVJUDFLDGR´� R� ³8Q� DPRU� HVSDxRO´�� VH� FXHVWLRQD� EXUORQDPHQWH� HO� FRQFHSWR� GH� YLUWXG�
EXUJXpV�\�FDWyOLFR��QR�HV�PHQRV�FLHUWR�TXH�WDQWR�HQ�HVWRV�FRPR�HQ�ORV�RWURV�SRHPDV�OR�
TXH�SUHGRPLQD�HV�OD�SLQWXUD�GH�XQD�ILJXUD�LQGLYLGXDO��DXQTXH�FRQ�UDVJRV�GH�DUTXHWLSR�\�
SRU�WDQWR�H[WUDSRODEOHV�D�XQ�FROHFWLYR�PiV�DPSOLR��'H�ORV�FDWRUFH�SRHPDV�LQFOXLGRV��WUHV�
VRQ� ViWLUDV� FRQWUD�PDORV� SRHWDV�� \� RWURV� FRPR�³(O�KLMR�GH�/RW´� HVWiQ�PiV�FHUFDQRV�DO�
FKLVWH��D�OD�EURPD�LQJHQLRVD��TXH�D�OD�ViWLUD�VRFLDO�SURSLDPHQWH�GLFKD������

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����-RVp�$QG~MDU�$OPDQVD��³8QD�ELRJUDItD�SRpWLFD��VREUH�3RHVtD�FRPSOHWD�GH�)UDQFLVFR�%ULQHV´��$QDOHV�GH�
/LWHUDWXUD�(VSDxROD�&RQWHPSRUiQHD��9RO~PHQ��������������S�����
����&I��+DQV�*HRUJ�*DGDPHU��3RHPD�\�GLiORJR��%DUFHORQD��*HGLVD��������S������
���� &I�� -RVp� /XLV� *DUFtD� 0DUWtQ�� �/D� SRHVtD� FRPSOHWD� GH� )UDQFLVFR� %ULQHV´�� &XDGHUQRV�
+LVSDQRDPHULFDQRV�������������SS������������6L�ELHQ�HV�FLHUWR�TXH� OD�ViWLUD��DO�RIUHFHUQRV�XQD�UHDOLGDG�GHJUDGDGD�� HV� FRKHUHQWH� FRQ� OD� YLVLyQ� GH� XQ�PXQGR� HQ� HO� HVSHMR� GH� OD� QDGD� \� OD� FHQL]D�� KD\� HQ� HVWRV�SRHPDV�GH�%ULQHV�DOJR�WDPELpQ�GH�HMHUFLFLR�GH�HVWLOR��TXL]iV�HQ�SDUWH�XQD�LPLWDFLyQ�FRQVFLHQWH�GH�SRHWDV�ODWLQRV�FRPR�&DWXOR�R�0DUFLDO��
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��)UHQWH�DO�SRHWD�VRFLDO��DXQ�HQ�OD�YLVLyQ�PiV�LUyQLFD�\�GHVHQFDQWDGD�GH�ORV�SRHWDV�GHO�����
FRQ� TXLHQHV� HQWURQFD� PiV� ELHQ� HQ� VX� SURJUHVLYR� DOHMDPLHQWR� GH� OD� SRHVtD� VRFLDO� \�
SROtWLFD�����HO�\R�OtULFR�EULQLDQR�QR�WLHQH�QLQJXQD�IH�HQ�HO�IXWXUR�SHUVRQDO�R�FROHFWLYR��1L�
HO�WLHPSR�OLQHDO�GHO�SURJUHVR�QL�HO�UHFXHUGR�GH�XQD�pSRFD�KLVWyULFD�PRGLILFDQ�HO�KRQGR�
SHVLPLVPR�GH�XQD�YR]�SRpWLFD��SDUD�OD�TXH�OD�UHQRYDFLyQ�FtFOLFD�GHO�JpQHUR�KXPDQR�QR�
VLJQLILFD� FRQVXHOR� DOJXQR� IUHQWH� D� OD� H[WLQFLyQ� GHO� \R� LQGLYLGXDO�� 6LQ� QHFHVLGDG� GH�
MXVWLILFDFLRQHV�H[WUDSRpWLFDV�����SRGHPRV�HQIUHQWDUQRV�D�OD�HVWD�HVFULWXUD�FRPR�OR�TXH�HV��
XQ�DPDUJR�FRPEDWH�FRQWUD�HO�WLHPSR��<�HVH�FRPEDWH�VH�OLEUD�GHVGH�HO�\R��IUHQWH�D�OR�TXH�
SLHQVD�*DUFtD�0RQWHUR��DXQTXH�HVH�\R�VHD�HQ�EXHQD�SDUWH�XQD�FRQVWUXFFLyQ�LPDJLQDULD�R�
SXHGD� VHU� IiFLOPHQWH� H[WUDSRODGR� D� RWUDV� LQGLYLGXDOLGDGHV�� /D� SRHVtD� GH�%ULQHV� QR� HV�
WDQWR�XQD�LQYHVWLJDFLyQ�VREUH�OR�VXEMHWLYR��FRPR�HO�LQWHQWR��IUDFDVDGR�GH�DQWHPDQR��GH�
VDOYDU� HO� \R� \� HO� PXQGR� FRQWHPSODGR� �FRQWHPSODGR� GHVGH� HVH� \R�� GHVGH� HVD� PLUDGD�
LUUHSHWLEOH��D�WUDYpV�GH�OD�SRHVtD�\�GH�OD�PHPRULD���
7UDV� HVWD� ODUJD�GLJUHVLyQ��TXH�FRQVLGHUR� VLQ� HPEDUJR�QHFHVDULD�� HV�SUHFLVR�YROYHU� D� OD�
YLVLyQ�GH�OD�KLVWRULD�HQ�%ULQHV�GHQWUR�GH�VX�YLYHQFLD�GHO�WLHPSR��\D�FRPR�OtQHD��\D�FRPR�
FtUFXOR��5HVXOWD�VLJQLILFDWLYD�HVWD�QHJDFLyQ�GH�FXDOTXLHU�WLHPSR�PtWLFR�HQ�OD�KLVWRULD��\D�
TXH� SDUD� %ULQHV� Vt� H[LVWH� XQ� WLHPSR�� FHUFDQR� D� OR�PtWLFR�� \� WDPELpQ� ORFDOL]DGR� HQ� HO�
SDVDGR��0H�UHILHUR�D�OD�LQIDQFLD��$Vt��PLHQWUDV�TXH�HQ�HO�SODQR�FROHFWLYR�H�KLVWyULFR�QR�
VH�KDOODUi�UHVSXHVWD�GHILQLWLYD�DO�VXIULPLHQWR�KXPDQR��HQ�HO�SODQR�LQGLYLGXDO�SHUVLVWLUi�HO�
DXUD�PtWLFD�GH�OD�QLxH]��SDUDtVR�LQDOFDQ]DEOH�SHUR�TXH�VXVFLWD�FRQ�OD�Pi[LPD�LQWHQVLGDG�
HO�DIiQ�GH�XQ�WLHPSR�TXH�UHJUHVH�DO�FRPLHQ]R��
��9ROYLHQGR�D�³/D�SLHGUD�GHO�1DYD]R´��%ULQHV�XQH�HO�WHPD�EDUURFR�GH�ODV�UXLQDV��GH�ORV�
UHVWRV�GHO�SDVDGR��TXH��HQ�HVWH�FDVR��VH�UHPRQWDQ�KDVWD�OR�SUHKLVWyULFR��FRQ�OD�SUHJXQWD�
SRU� QXHVWUR� RULJHQ� SULPHUR�� /RV� YHVWLJLRV� DQWLJXRV� GHVSLHUWDQ� HQ� HO� \R� OtULFR� OD�
�����������������������������������������������������������
���� /XLV�*DUFtD� -DPEULQD� FRQVLGHUD� OD� VXSHUDFLyQ� GH� OD� SRHVtD� VRFLDO� KHUHGDGD� FRPR� XQR� GH� ORV� SRFRV�UDVJRV�FRPXQHV�GH�OR�TXH�pO�OODPD�OD�SURPRFLyQ�SRpWLFD�GH�ORV�����RS��FLW���SS����������
����(VD�QHFHVLGDG�GH�MXVWLILFDFLyQ�HVWi�LQFOXVR�SUHVHQWH�HQ�HO�SURSLR�SRHWD��TXLHQ�HQ�XQD�UHFLHQWH�HQWUHYLVWD�UHVSRQGH�D�OD�SUHJXQWD�³¢6H�DSDUWy�XVWHG�GHO�LQIOXMR�JHQHUDFLRQDO"´�GH�OD�VLJXLHQWH�PDQHUD��³0L�SRHVtD�HV�PRUDO��GH�VROLGDULGDG��+D\�XQD� WHQGHQFLD�FUtWLFD��PHWDItVLFD��SHUR�QR�LQPHGLDWD��(V�XQD�SRHVtD�GH�PRUDO�SHUVRQDO��QR�FROHFWLYD��XQD�SRHVtD�GH�VROLGDULGDG�DXWpQWLFD�\�VH�KHUPDQD�FRQ�RWUDV�SHUVRQDV�TXH�FRLQFLGHQ�HQ�HVD�PRUDO��(V�XQD�SRHVtD�HQ�GRQGH�OD�SHUVRQD�TXH�VH�UHIOHMD�HQ�HOOD�HV�FyPSOLFH�GH�OD�PRUDO�SHUVRQDO´���HQWUHYLVWD�SXEOLFDGD�HQ�$%&����GH�VHSWLHPEUH�GH�������S�������
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LQWHUURJDFLyQ� SRU� VX� SDVDGR� QR� VyOR� FRPR� LQGLYLGXR�� VLQR� FRPR� VXFHVLyQ� GH�
JHQHUDFLRQHV� HQ� OD� OtQHD� GHO� WLHPSR�� $Vt�� VH� YLQFXODQ� GRV� WHPDV� TXH� WLHQHQ� UHODFLyQ�
GLUHFWD�FRQ�HO�LQWHQWR�GH�QR�VXFXPELU�D�OD�FRUULHQWH�WHPSRUDO��GH�FRQYHUWLUOD�LQFOXVR�HQ�
XQD�DOLDGD��SRU�XQ�ODGR��ODV�FUHDFLRQHV�FXOWXUDOHV�GHO�KRPEUH��VX�GHVFHQGHQFLD�HVSLULWXDO�
SRGtDPRV�GHFLU��SRU�RWUR��VX�GHVFHQGHQFLD�ItVLFD��OD�SRVLELOLGDG�GH�SHUSHWXDUVH�HQ�XQ�KLMR�
D�WUDYpV�GH�OD�FySXOD��6LQ�HPEDUJR��VRUSUHQGHQWHPHQWH�%ULQHV��HQ�HO�PLVPR�SRHPD�HQ�HO�
TXH�KDEtD�HQVDO]DGR�HO�SODFHU�ItVLFR��QRV�RIUHFH�XQD�GHVFULSFLyQ�GHO�DFWR�VH[XDO�HQ�HO�TXH�
pVWH�DSDUHFH�DVRFLDGR�D� OD�YLROHQFLD��\�FRQ�HOOR�D�XQD�YLVLyQ�PHQRV�OXPLQRVD�GH�GLFKD�
UHDOLGDG��
�

&RQ�OD�VDOLYD�SHUVLJXLHURQ�ODELRV�
TXH�GyFLOHV��YHQFLGRV�IXHURQ��)XULD�
GH�ILHUD�VHFD�IXH�XQ�GHVWUR]R�UXGR�
HO�IDOR�HQ�OD�PDWUL]��\�UHVSLUDURQ�
HQ�OD�VLHUUD�VXV�KLMRV��£6RPRV�KLMRV�
GHO�DUTXHUR��ORV�KLMRV�GHO�DUTXHUR��
� � � � �>���]�

�
���¢6XSRQH�HVWR�XQD�YLVLyQ�QHJDWLYD�GH�OD�VH[XDOLGDG"�¢6H�WUDWD�GH�OD�SXHVWD�HQ�FXHVWLyQ�
GHO�DPRU�KHWHURVH[XDO�GHVGH�XQ�\R�KRPRVH[XDO��TXH�LQYLHUWH�DVt�ORV�SDSHOHV�VRFLDOHV�TXH�
DVLJQDQ�D�XQR�\�RWUR�VX�QRUPDOLGDG�\�VX�PDUJLQDOLGDG�UHVSHFWLYDV"�$OJR�GH�HOOR�SXHGH�
KDEHU��SHUR�HQ�HO�IRQGR��OD�DPELJ�HGDG�GH�HVWD�GHVFULSFLyQ��GRQGH�HO�GRQ�GH�OD�YLGD�VH�
FRQIXQGH�FRQ�XQ�DFWR�TXH�SDUHFH�FDVL�XQD�YLRODFLyQ��UHVSRQGH�D�DOJR�PiV�SURIXQGR��6L�
ELHQ�KD\�TXH�WHQHU�HQ�FXHQWD�TXH�OD�YR]�OtULFD�HYRFD�WLHPSRV�PX\�SULPLWLYRV��HQ�ORV�TXH�
SXHGH�LPDJLQDUVH�XQD�YLYHQFLD�GH�OD�VH[XDOLGDG�QR�H[FHVLYDPHQWH�UHILQDGD��HO�FRQWH[WR�
GHO�SRHPD�DSXQWD�KDFLD�RWUD�GLUHFFLyQ��<D�%ULQHV�KDEtD�LURQL]DGR�VREUH�OD�SHUSHWXDFLyQ�
D�WUDYpV�GH�ORV�KLMRV�HQ�HO�SRHPD�ILQDO�GH�/DV�EUDVDV��
��

��1R�HV�YDQR�DQGDU�SRU�HO�FDPLQR�LQFLHUWR�
GH�XQ�H[WUDxR�SDtV��VL�FRQ�OD�WDUGH�
VH�DFHUFDQ�ODV�PXFKDFKDV�SDUD�YHUWH�
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SDVDU��\�VH�HQDPRUDQ��2K��W~�HVFRJH�
OD�TXH�GH�KHUPRVR�FXHUSR�OORUDU�VHSD�
PiV�WLHUQDPHQWH�WX�SDUWLGD��$OOt�
WX�GRQ�GHMD�HQ�VX�YLHQWUH��GH�WXV�ODELRV�
LQFRPSUHQVLEOHV�ODV�SDODEUDV�VDOJDQ�
\�WXUEDGRUDV��7LHPEOD�VL�HQ�WX�SHFKR�
VX�FDEH]D�GHVFDQVD�FRQ�IDWLJD�
GHVSXpV��PLUiQGRWH�D�ORV�RMRV��7~��
FRQ�ORV�SULPHURV�DVWURV�GHO�YHUDQR��
OHYiQWDWH�GHO�SHFKR�\�GHMD�HO�ERVTXH��
� � � >���]�6XHxD�
TXH�KD\�'LRV��\�TXH�KD\�DPRU�HQ�HO�FDPLQR�
\�TXH�WXV�KLMRV�FUHFHUiQ�KHUPRVRV��
� � � � �>��]�
� �

����(O� FDPLQR�� 'LRV� \� ORV� KLMRV� DO� ILQDO� GH� /DV� EUDVDV�� OLEUR� GRPLQDGR� SRU� HO� IXWXUR�
LPSHUIHFWtVLPR�GH�OD�YHMH]�LQHYLWDEOH�\�GH�OD�PXHUWH��DEUHQ�GRV�YtDV�KDFLD�RWUR�IXWXUR��HO�
GHO�WUD\HFWR�TXH�DXQ�TXHGD�SRU�UHFRUUHU�DQWHV�GH�OD�YHMH]��WUD\HFWR�HQ�HO�TXH�OD�LPDJHQ�
HVSDFLDO�GHO�FDPLQR�DSXQWD�WDPELpQ�D�XQD�YLVLyQ�SRVLWLYD�GHO�WLHPSR�OLQHDO���\�HO�IXWXUR�
TXH�VH�DEUH�PiV�DOOi��JDUDQWL]DGR�SRU�'LRV�HQ�HO�RWUR�PXQGR�\�SRU�ORV�KLMRV�HQ�pVWH��SXHV�
HOORV� VH� HQFDUJDUiQ� GH� SHUSHWXDU� OD� SURSLD� H[LVWHQFLD�� 6LQ� HPEDUJR�� WRGDV� HVDV�
HVSHUDQ]DV�GH�IXWXUR��GH�XQ�WLHPSR�OLQHDO�SRVLWLYR�HQ�HO�TXH�HO�FDPLQDQWH�SDUWH�HQ�EXVFD�
GH�PiV�DPRU�\�PiV�YLGD��TXL]iV�GH�'LRV��HVWiQ�YLVWDV��D�WUDYpV�GHO�SULVPD�GH�LUUHDOLGDG�
GHO�VXHxR��(O�FRQWH[WR�GHO�OLEUR�GRWD�GH�XQD�DPDUJD�LURQtD�D�HVWH�SRHPD��HQ�HO�TXH�HVWH�
FDPLQR�VRxDGR� �WLHPSR�OLQHDO�DOLDGR�GHO�KRPEUH��QR�ERUUD� OD�VHQGD�PiV�VHJXUD�\�PiV�
FLHUWD�� OD� TXH� FRQGXFH� KDFLD� OD� PXHUWH� �WLHPSR� OLQHDO� FRPR� HQHPLJR� UDGLFDO� GHO� VHU�
KXPDQR����
��(YLGHQWHPHQWH��HO�FRQWH[WR�VRFLDO�\�ELRJUiILFR�LQIOX\H�HQ�HVWD�YLVLyQ�GH�%ULQHV��)UHQWH�
D�OD�SHUVSHFWLYD�GH�XQD�YLGD�HQ�OD�TXH�XQR�GH�ORV�REMHWLYRV�IXQGDPHQWDOHV�HV�FUHDU�XQD�
IDPLOLD��WHQHU�KLMRV�SDUD�SHUSHWXDU�OD�HVSHFLH��HVD�IDPLOLD�WUDGLFLRQDO�TXH�HO�IUDQTXLVPR�
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FRQVLGHUD�DGHPiV�XQR�GH�VXV�SLODUHV�EiVLFRV������HO�SRHWD�VH�VLHQWH�H[FOXLGR��\D�TXH�VX�
FRQGLFLyQ�GH�KRPRVH[XDO�QR�VyOR�OH�VHSDUD�GH�OD�VRFLHGDG�IUDQTXLVWD��VLQR�TXH�DGHPiV�OH�
DSDUWD� GH� OD� SRVLELOLGDG� GH� XQ� DPRU� TXH� SXHGD� VXSHUDU� HO� WLHPSR� D� WUDYpV� GH� OD�
SHUSHWXDFLyQ�ELROyJLFD�GH�GRV�SHUVRQDV�HQ�XQ�QXHYR�VHU��'H�KHFKR��OD�GHVFHQGHQFLD�QR�
VyOR� LPSOLFD� XQD� YLVLyQ� PiV� SRVLWLYD� GHO� WLHPSR� OLQHDO�� VLQR� TXH� WLHQH� LPSRUWDQWHV�
UHVRQDQFLDV� FtFOLFDV�� HQ� WDQWR� HQ� FXDQWR� HO� KLMR� SXHGH�YHUVH�� HQ� FLHUWR�PRGR�� FRPR� OD�
UHHQFDUQDFLyQ�GH�ORV�SDGUHV��FRPR�KXHOOD�FHUWtVLPD�GH�VX�SUHVHQFLD�HQ�HO�PXQGR������
��6LQ� HPEDUJR�� FRPHWHUtDPRV� XQ� HUURU� VL� FRQVLGHUDPRV� HVWD� SHUVSHFWLYD� GHQWUR�
~QLFDPHQWH� GH� XQ� HURWLVPR� KRPRVH[XDO� R� GH� XQD� FUtWLFD� D� OD� VRFLHGDG� SDWULDUFDO� \�
UHSUHVRUD��TXH�H[LVWH�DXQTXH�GH�PDQHUD�PX\�VXWLO��(Q�HVH�VHQWLGR��ORV�YHUVRV���������GH�
³/D� SLHGUD� GHO�1DYD]R´� �>���])XULD�� GH� ILHUD� VHFD� IXH� XQ� GHVWUR]R� UXGR�� GHO� IDOR� HQ� OD�
PDWUL]�>���]��QRV�GDQ�XQD�FODYH�LPSRUWDQWH��¢3RU�TXp�HVH�DGMHWLYR��³VHFD´��DSOLFDGR�D�OD�
IXULD�GHO�YDUyQ�FRQYHUWLGR�HQ�ILHUD"�(Q�PL�RSLQLyQ��VyOR�SXHGH�WUDWDUVH�GH�XQD�DOXVLyQ�D�
OD� HVWHULOLGDG�GHO� KRPEUH��/D�KXPHGDG�� HIHFWLYDPHQWH�� VH� DVRFLD� D� OD� IHFXQGLGDG�� D� OD�
SRVLELOLGDG�GH�TXH�QD]FD�VLHPSUH�QXHYD�YLGD��SHUR�HQ�OXJDU�GH�OD�KXPHGDG�GH�OD�WLHUUD��
GH�OD�PXMHU��GHO�VHPHQ�GHO�YDUyQ��DSDUHFH�DTXt�OD�VHTXHGDG�FRPR�VLJQR�GH�HVD�UHODFLyQ�
YLROHQWD����� (VWD� VHTXHGDG� GHO� YDUyQ� \�� TXL]iV� GH� OD� KHPEUD�� DSDUHFH� DGHPiV� HQ� HO�
FRQWH[WR� GH� XQD� WLHUUD� VHFD� FRPR� HV� OD� FDVWHOODQD�� FX\D� FXOWXUD� DVLPLVPR� YLHQH� D�
DVRFLDUVH� FRQ� YDORUHV� GH� UHVRQDQFLDV� QRYHQWD\RFKLVWDV�� HQ� ORV� TXH� HO� GHEHU� HVWi� SRU�
HQFLPD�VLHPSUH�GHO�SODFHU��WLHUUDV�PiV�GH�JXHUUHURV�TXH�GH�DPDQWHV��'H�KHFKR��HO�DJXD�
KDEtD� DSDUHFLGR� �DOJR� IUHFXHQWH�� HQ� %ULQHV�� FRPR� YHUHPRV�� DVRFLDGD� DO� DPRU�� D� OD�
MXYHQWXG��pSRFD�IHFXQGD�HQ�SULQFLSLR��\�QR�HVWpULO��\�D�OD�VH[XDOLGDG��
�����������������������������������������������������������
�����5HFRUGHPRV�TXH�HQ�HO�SRHPD�\D�KDEtDQ�DSDUHFLGR�FRQ�WLQWHV�QHJDWLYRV�DXQTXH�QDGD�VXEUD\DGRV��RWURV�GRV�GH�VXV�SLODUHV��OD�UHOLJLyQ�\�HO�HMpUFLWR��
����3DUD�*LOEHUW�'XUDQG��³(O�+LMR�HV�UHSHWLFLyQ�GH�ORV�SDGUHV�HQ�HO�WLHPSR�PiV�TXH�VLPSOH�UHGXSOLFDFLyQ�HVWiWLFD´� �RS��FLW���S�������� �&DUO�*XVWDY�-XQJ�FRPHQWD�D� UDt]�GH�XQD�HVFHQD�YLYLGD��³(O�KRPEUH�TXH�QR�WLHQH� KLMR� HV�PRUWDO�� \� HO� TXH� WLHQH� XQ� KLMR� HV� LQPRUWDO�� SXHV� HO� KLMR� HV� HO� SDGUH´� �/RV� FRPSOHMRV� \� HO�
LQFRQVFLHQWH��0DGULG��$OLDQ]D��������S��������$�SURSyVLWR�GH�HVWD�SHUSHWXDFLyQ�D�WUDYpV�GH�ORV�KLMRV�\�GH�ODV�SURSLDV�REUDV��UHFXpUGHVH�HO�IDPRVR�GLFKR�GH�SODQWDU�XQ�iUERO��HVFULELU�XQ�OLEUR�\�WHQHU�XQ�KLMR��
����3RU�UD]RQHV�VLQWiFWLFDV��HO�DGMHWLYR�³VHFD´�VyOR�SXHGH�DSOLFDUVH�D�ORV�VXVWDQWLYRV�³IXULD´�R�³ILHUD´��$Vt�TXHGD� DQXODGD� RWUD� SRVLELOLGDG�� TXH� VHUtD� OD� GH� DSOLFDU� HVD� VHTXHGDG� D� OD�PXMHU�� HQ� OD� TXH� OD� IDOWD� GH�KXPHGDG��GH�OXEULFDFLyQ��FRQYHUWLUtD�HO�FRLWR�HQ�XQD�H[SHULHQFLD�GRORURVD�GH�OD�TXH�VX�GHVHR�HVWi�DXVHQWH��DXQTXH�TXL]iV�GLFKD�LGHD�SODQHH�WDPELpQ�VREUH�OD�LPDJHQ��UHIRU]DQGR�DVt�OD�LGHD�GHO�DFWR�VH[XDO�FRPR�XQ�DFWR�GH�YLROHQFLD�\�OD�PXHUWH�����
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�
��/RV�PR]RV��HQ�OD�HGDG�PiV�JUDWD��PDUFKDQ�
D�XQLIRUPDUVH�\�D�TXHGDUVH�OHMRV��
8Q�SLQDU��GHVGH�GHQWUR��FUHFH�DO�UtR�>���]�
SDVDQ�ODV�EULVDV��0DV�QLQJ~Q�GHVQXGR�
FRPSOHWD�OD�ULEHUD��ORV�PXFKDFKRV��
QR�EDMDQ�D�EDxDUVH��QR�VH�DVRPDQ�
ODV�QLxDV�SDUD�YHUOHV��>���]�
� � � >�������]�
�

��6XUJH�HQ�VHJXLGD�XQD�REMHFLyQ�D�HVWD�LGHD�TXH�DFDER�GH�SODQWHDU��¢VL�HO�YDUyQ�HV�HVWHULO��
SRUTXH� HQWRQFHV� GH� OD� YLROHQFLD� GH� OD� FySXOD� VXUJH� OD� YLGD"� 3UHFLVDPHQWH� GH� HVWD�
DSDUHQWH�SDUDGRMD�QDFH�HO�VHQWLGR�PiV�SURIXQGR�TXH�OD�HVWHULOLGDG�DOFDQ]D�HQ�%ULQHV��6L�
PL�DUJXPHQWDFLyQ�HV�FRUUHFWD��GLFKD�HVWHULOLGDG�DIHFWD�WDQWR�DO�DPRU�KHWHURVH[XDO�FRPR�
DO� KRPRVH[XDO����� (V� PiV�� HV� XQ� UDVJR� HVHQFLDO� GH� OD� FRQGLFLyQ� KXPDQD�� \� DXQ� GHO�
PXQGR��/D�YLGD�SDUD�%ULQHV��HV�HQ�Vt�PLVPD�HVWpULO��$Vt�SDUHFH�VXJHULUVH�HQ�HVWH�EUHYH�
WH[WR�TXH�LQWURGXFH�HQ�SURVD��FRPR�HV�IUHFXHQWH�HQ�pO��(O�RWRxR�GH�ODV�URVDV��
�

��4XLHUR�VyOR�DGYHUWLUWH�TXH�QDGD�KD\�TXH�HQWHQGHU�GH�OD�LQIHUWLOLGDG��1L�DXQ�
HVR�TXH�HV�WX�YLGD��<�SXHVWR�TXH�QXQFD�SRGUiV�GHMDU�GH�VHU�HO�TXH�HUHV��VHFUHWR�
\�MXELORVR��DPD��1R�KD\�RWUR�GRQ�HQ�HO�HQJDxR��
� � � � � � � >���]�

���
��(V� FLHUWR� TXH� HVWH� WH[WR� HV� PX\� DPELJXR�� $OJXQDV� H[SUHVLRQHV� �³WX� YLGD´�� ³QXQFD�
SRGUiV� GHMDU� GH� VHU� HO� TXH� HUHV´�� ³VHFUHWR� \� MXELORVR�� DPD´�� SXHGHQ� OHHUVH� FRPR�
DOXVLRQHV�D�OD�FRQGLFLyQ�HVSHFLDO�GH�DOJXLHQ�GHQWUR�GHO�PXQGR�TXH�OH�KD�WRFDGR�YLYLU��D�
XQD� KRPRVH[XDOLGDG� TXH� HYLGHQWHPHQWH� QR� SXHGH� VHU� IpUWLO�� 6LQ� HPEDUJR�� OD� PLVPD�
DPELJ�HGDG�GH�HVWDV� OtQHDV�KDFH�TXH�HVWD� OHFWXUD�QR� UHVXOWH� VXILFLHQWH��$GHPiV��FRPR�
SUHVHQWDFLyQ�GH�XQ��OLEUR�FX\R�WHPD�SULQFLSDO�QR�HV�HO�HURWLVPR��DXQTXH�Vt�DSDUHFHQ�HQ�
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HVWH� SRHPDULR� DOJXQRV� GH� ORV� WH[WRV� PiV� DWUHYLGRV� HQ� WRUQR� D� HVWH� WHPD��� VLQR� OD�
FRQGLFLyQ� SUHFDULD� GH� WRGR� VHU� KXPDQR�� KDEUtD� TXH� SODQWHDUVH� VL� OD� LQIHUWLOLGDG� DIHFWD�
VyOR�D�TXLHQ�QR�SXHGH�R�QR�TXLHUH� WHQHU�KLMRV��(Q�(O�RWRxR�GH� ODV�URVDV��HQFRQWUDPRV�
DVLPLVPR�OD�GXGRVD�SHUSHWXDFLyQ�GHO�SRHWD�D�WUDYpV�GH�VXV�REUDV�����HVRV�RWURV�KLMRV�TXH�
SDUHFHQ�SURORQJDU��TXL]iV�FRQ�PD\RU�ILGHOLGDG��DO�PHQRV�HQ�DSDULHQFLD��OD�SUHVHQFLD�GH�
VX�FUHDGRU�HQ�HO�PXQGR��3RU�RWUD�SDUWH�� OD�SDODEUD�³HQJDxR´�� WDO�\�FRPR�DSDUHFH�HQ�HO�
OLEUR� ,QVLVWHQFLDV� HQ� /X]EHO�� VXSRQH� HQ� %ULQHV� XQD� DFWLWXG� YLWDO� TXH� QDFH� GHO�
HQIUHQWDPLHQWR� D� OD� QDGD� GH� WRGR� VHU� KXPDQR�� XQD� FDWHJRUtD� TXH� YD� PiV� DOOi� GH� OR�
PHUDPHQWH�DXWRELRJUiILFR������
�3RU�FRQVLJXLHQWH��FUHR�TXH�OD�IXULD�³VHFD´�GHO�DFWR�VH[XDO�HYRFD�XQ�DFWR�D�OD�YH]�IpUWLO�\�
HVWpULO�����(O�KRPEUH�SXHGH�VRxDU�TXH�YHQFH�DO�WLHPSR�D�WUDYpV�GH�VXV�KLMRV��\�GH�KHFKR��
HO�SURWDJRQLVWD�GHO�~OWLPR�SRHPD�GH�/DV�EUDVDV�QR�VH�LGHQWLILFD�FRQ�XQ�\R�KRPRVH[XDO��
OR� TXH�� GHVGH� HVWD� SHUVSHFWLYD�� SUREDEOHPHQWH� LPSOLTXH� DOJR� PiV� TXH� HO� SXGRU� R� OD�
SUXGHQFLD�GH�XQ�DXWRU�TXH�VH�HQIUHQWD�D�XQ�HQWRUQR�KRVWLO���6LQ�HPEDUJR��DO�LJXDO�TXH�ODV�
REUDV� GH� VXV�PDQRV�� QR� VXSHUD� OD� UDGLFDO� LQIHUWLOLGDG� GH� OD� YLGD�� 6H� SXHGH� HQJHQGUDU�
KLMRV�� SHUR� HVRV� KLMRV�PRULUiQ�� DO� LJXDO� TXH� ORV� KLMRV� GH� HVRV� KLMRV�� (QJHQGUDU� HV� DVt��
HQWUHJDU� VHUHV� D� OD� PXHUWH�� KDFHU� QDFHU� RWUDV� PLUDGDV� TXH� GHEHUiQ� QXHYDPHQWH�
HQIUHQWDUVH� DO� HQLJPD� GHO� WLHPSR�� DO� VXIULPLHQWR� DPDUJR� GH� VDEHUVH� FRQGHQDGRV�����
'HFODUD�%ULQHV�HQ�XQD�HQWUHYLVWD��
�

>���@�HQ�IXQFLyQ�GH�PL�YLVLyQ�GH�OD�YLGD�FRPR�HQJDxR��HO�DFWR�PiV�LQWHQVR�GHO�
KRPEUH��WDQWR�SRU�VX�FDSDFLGDG�GH�JHQHUDO�OD�SDVLyQ�PiV�FLHJD�FRPR�WDPELpQ�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����<�QR�REVWDQWH��HQ�XQ�SRHPD�SRVWHULRU�FX\R�WtWXOR�QR�GHMD�OXJDU�D�GXGDV��³(UyWLFD�VHFUHWD�GH�ORV�LJXDOHV´�
>�������]���HO�VHPHQ�HQ�ODV�ViEDQDV�GHVSXpV�GHO�DFWR�VH[XDO�HQWUH�GRV�KRPEUHV�HYRFD�HO�³>���]�VXDYH�\�DFUH�
RORU�GHO�TXH�QDFH�OD�YLGD´�>���]��
����$Vt��HO�SRHPD�³$XOOLGRV�\�VLUHQDV´�>�������]�
����6REUH�HO�VLJQLILFDGR�GHO��HQJDxR���YpDVH�HO�~OWLPR�DSDUWDGR�GHO�FDStWXOR�TXLQWR��
����(VWR�QR�DQXOD�VLQ�HPEDUJR�RWUDV�SRVLEOHV�DVRFLDFLRQHV�GHO�DGMHWLYR��FRPR�SXHGHQ�VHU��HQ�XQD�OHFWXUD�PiV�PRUDO�� OD� VHTXHGDG�GHO�FRUD]yQ�� OD�DXVHQFLD�GH�GXO]XUD��GH� WHUQXUD��GH�DPRU��HQ� OD�SHQHWUDFLyQ�GHO�KRPEUH�� FRQYHUWLGR� HQ� ILHUD�� HV� GHFLU�� HQ� XQ� VHU� TXH� VH� LPSRQH� YLROHQWDPHQWH� VLQ� GHMDU� TXH� QLQJXQD�VXSXHVWD�GHELOLGDG�HPRFLRQDO�IUHQH�VXV�LQVWLQWRV��
����8Q�SRHWD�KHWHURVH[XDO��WDPELpQ�GHO�PHGLR�VLJOR��FRPR�HV�ÈQJHO�*RQ]iOH]��LQFOX\H�HQ�VX�SULPHU�OLEUR��
ÈVSHUR�PXQGR� ��XQ�SRHPD�HQ�HO�TXH�OD�FDGHQD�GH�SDGUHV�D�KLMRV�HVWi�YLVWD�WDPELpQ�GHVGH�OD�SHUVSHFWLYD�
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GH� RULJLQDU� OD� YLGD� KXPDQD�� VH� WUDQVIRUPD� HQ� VtPEROR�� 6L� DWHQGHPRV� D� OD�
SDVLyQ�VH�WUDQVIRUPD�HQ�VtPEROR�GH�OD�FDUHQFLD�~OWLPD��HV�HO�DUGRU�DSDJDGR��HQ�
FRQVRQDQFLD� FRQ� OD� YLGD� D� H[WLQJXLU�� VL� DWHQGHPRV�DO�DFWR�RULJLQDGRU�GH� OD�
YLGD��HQ�FRQVRQDQFLD�FRQ�HVD�VXFHVLyQ�GH�H[WLQFLRQHV�TXH�HV�OD�KXPDQLGDG��
VH�WUDQVIRUPD�HQ�DFWR�GH�VXSUHVLyQ�����
�

��(O�WLHPSR�OLQHDO��SRU�PXFKR�TXH�QRV�HVIRUFHPRV�HQ�SURORQJDU�VX�UHFWD��PiV�DOOi�GH�OD�
PXHUWH�LQGLYLGXDO��DFDED�VLHPSUH�SRU�VHxDODU�KDFLD�XQ�DFDEDPLHQWR��6L�HQ�2FFLGHQWH�VH�
KD�FUHtGR�TXH�HO�WLHPSR�SRGtD�VHU�YHQFLGR�DO�WUDQVIRUPDUVH�HQ�XQ�DOLDGR�GHO�VHU�KXPDQR��
FRPR�LQVWUXPHQWR�DO�VHUYLFLR�GH�QXHVWURV�ILQHV��%ULQHV�GHVPLHQWH�WD[DWLYDPHQWH�HVD�LGHD�
WDPELpQ�HQ�³/D�SLHGUD�GHO�1DYD]R´�D�WUDYpV�GHO�VtPEROR�GH�OD�IOHFKD��
�

(O�DUFR�VH�WHQVy��OD�IOHFKD�MRYHQ�
YROy�HQ�ODV�RQGDV�GH�ORV�DLUHV��SXQWD�
GH�KLHUUR�GXUR��/D�HVSHUDQ]D�HV�EODQFR��
/D�FXUYD�VXELy�DO�FLHOR��PDV�FDQVDGD��
GHMy�VX�IXHU]D��VXDYH��SRU�OD�WLHUUD��
GH�LOLPLWDGD�PHWD��<D�QR�LPSRUWD��
VL�YLEUy�VREUH�XQ�WURQFR��UHERWy�
FRQ�ODV�SHxDV�R�VH�DEODQGy�HQ�HO�UtR��
&D\y�GRQGH�ODV�IXHU]DV�OH�IDOWDURQ��
� � � � ��>���]�
�

��/D� IOHFKD�� FRQ� IUHFXHQFLD� VtPEROR� GHO� GHVWLQR� DVXPLGR� FRQVFLHQWHPHQWH� SRU� HO�
KRPEUH�����VH�WUDQVIRUPD�HQ�HVWRV�YHUVRV�HQ�LPDJHQ�GHO�SXUR�D]DU��)UHQWH�D�ODV�PHWDV�TXH�
VH�SURSRQH�HO�VHU�KXPDQR��OD�YR]�OtULFD�HV�DTXt�WDMDQWH��GLFKDV�PHWDV�VRQ�SXUD�LOXVLyQ��\D�
TXH�OD�~QLFD�PHWD�FLHUWD��VHJXUD�D�OD�TXH�DSXQWD�HO�WLHPSR�OLQHDO��\�FRQ�pO��QXHVWUD�YLGD��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
DPDUJD�GH�XQD�OtQHD�TXH�VyOR�FXOPLQD�HQ�HO�IUDFDVR��³>3DUD�TXH�\R�PH�OODPH�ÈQJHO�*RQ]iOH]]´��3DODEUD�
VREUH�SDODEUD��HG��FLW���S�������
����+DUROG�$OYDUDGR�7HQRULR�� ³&RQ�)UDQFLVFR�%ULQHV´�HQ� ,VDEHO�%XUGLHO�� HG��)UDQFLVFR�%ULQHV��&XHUYR��
&XDGHUQRV�GH�&XOWXUD��S������HO�VXEUD\DGR�HV�PtR���
����9pDVH�OD�HQWUDGD�³IOHFKD´�HQ�&KHYDOLHU�\�*KHHUEUDQW��'LFFLRQDULR�GH�ORV�VtPERORV��HG��FLW��
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HV� OD�PXHUWH����� (O� ILQDO� GH� OD� WUD\HFWRULD� QR� HV� HO� VLJQR� GH� XQD� YLFWRULD�� VLQR� GH� XQD�
GHUURWD�� OD� IOHFKD�SLHUGH� WRGD�VX�SRWHQFLD�VLPEyOLFD�SRVLWLYD��SXHV�%ULQHV��TXH�VyOR�HQ�
RFDVLRQHV�FHGH�D� ODV� WHQWDFLRQHV�FRQVRODGRUDV�GHO�5pJLPHQ�1RFWXUQR��QR�UHFXUUH�D� ORV�
VtPERORV� GLDLUpWLFRV� GHO� 5pJLPHQ� 'LXUQR���� VLQR� SDUD� PRVWUDU� VX� IDOWD� GH� YLJRU�� R�
LQFOXVR� FRQYLUWLpQGRORV� HQ� LPiJHQHV� QHJDWLYDV����� � 'H� HVWD� IRUPD�� YHPRV� FyPR� HO�
WLHPSR� OLQHDO�� OHMRV� GH� VHU� HO� DOLDGR� TXH� WUDQVIRUPD� QXHVWURV� VXHxRV� HQ� UHDOLGDG�� VH�
FRQYLHUWH�HQ�QXHVWUR�PiV�DFpUULPR�HQHPLJR��QR�KD\�GHVWLQR�DVXPLGR�SRU�HO�KRPEUH��VyOR�
D]DU� �SRU� WDQWR�� QR� SXHGH� KDEODUVH� GH� SURJUHVR� QL� SHUVRQDO� QL� KLVWyULFR��� \� HO� ~QLFR�
GHVWLQR�FLHUWR�HV�HO�PRULU��(O�IXWXUR�QR�HV�DVt�HO�HVFHQDULR�GH�QLQJXQD�WLHUUD�SURPHWLGD��
VLQR�HO�DELVPR�D�FX\D�IXHU]D�GH�DWUDFFLyQ�HVWi�VRPHWLGD�WRGD�YLGD��
��3RU�WDQWR��%ULQHV�QR�HQFRQWUDUi�HQ�HO�WHUUHQR�GH�OD�KLVWRULD�UHVSXHVWD�DOJXQD��(O�WLHPSR�
OLQHDO�GHO�KRPEUH�SURIDQR�QR�DERFD�VLQR�D�OD�PLVPD�QHJDFLyQ�TXH�VH�WUDWDED�GH�HYLWDU��
3RU�RWUD�SDUWH��HO�iPELWR�GH�OD�FXOWXUD�\�GH�OD�KLVWRULD�QRV�VLW~D�DQWH�XQ�VHU��HO�KRPEUH���
FRQVFLHQWH� GH� VX� SURSLD� PXHUWH� SHUR� WDPELpQ� GH� VX� LGHQWLGDG� LUUHSHWLEOH�� SRU� WDQWR��
GHILQLWLYDPHQWH�PRUWDO��4XHGD� HQWRQFHV� OD� QDWXUDOH]D� FRPR�XQ� WHUULWRULR� HQ� HO� TXH�� VL�
ELHQ� VH� DSUHFLDQ� ORV� VLJQRV� GH� XQD� PLVPD� FRQGHQD�� SHUVLVWH� OD� KXHOOD� GH� XQ� VXHxR�
DWHPSRUDO�� DPSDUDGR� HQ� ORV� ULWPRV� FtFOLFRV� \� HQ� OD� LQFRQVFLHQFLD� SDUDGLVtDFD�� /D�
LQRFHQFLD�GH�OD�QDWXUDOH]D�FRQWUDVWD�FRQ�ODD�LQGLYLGXDOLGDG�KXPDQD��VLHPSUH�FXOSDEOH�GH�
RSRQHU� VX� GLVFRQWLQXLGDG� DO� FRQWLQXXP� GH� OD� YLGD�� $XQTXH� QR� SXHGDQ� HVFDSDU� SRU�
VLHPSUH�GHO�WLHPSR�OLQHDO��QXQFD�FUHDGRU��VLHPSUH�GHVWUXFWRU�HQ�%ULQHV���ORV�HVSDFLRV�GH�
�����������������������������������������������������������
����3DUD�-HDQ�%XUJRV�� ODV�HVWUXFWXUDV� LPDJLQDULDV�GH�SURJUHVR��GH�DOLDQ]D�FRQ�HO� WLHPSR�\�HO�VLPEROLVPR�OLQHDO�GH� OD� IOHFKD��GHO�FDPLQR��HWF��SUHFLVDQ�GLDOpFWLFDPHQWH�GH�VX�DQWtWHVLV�� OD� UXHGD��HO� WLHPSR�FtFOLFR��SDUD� FRQYHUWLU� DO� WLHPSR� GHVWUXFWRU� HQ� FUHDGRU� GH� VHQWLGR� �3RXU� XQH� SRpWLTXH� GH� O¶LPDJLQDLUH�� 3DUtV��eGLWLRQV� GX� 6HXLO�� ������ S�� ������ (Q� %ULQHV�� ODV� SRFDV� YHFHV� TXH� QRV� HQFRQWUDPRV� FRQ� HVTXHPDV�SURJUHVLVWDV� �SURJUHVLVWDV� HQ� HO� VHQWLGR� GH� %XUJRV� R� GH� 'XUDQG�� QR� DOXGLPRV�� FODUR� HVWi�� D� SRVLFLRQHV�SROtWLFDV���pVWRV��QR�DSDUHFHQ�HQ�UHODFLyQ�GLDOpFWLFD�FRQ�HO�FLFOR��VLQR�HQ�GLDPHWUDO�RSRVLFLyQ��FRPR�HQ�HO�WH[WR�TXH�FRPHQWDPRV��
����6REUH�ORV�VtPERORV�GLDLUpWLFRV��TXH�VXSRQHQ�XQD�RSRVLFLyQ�TXH�GHYLHQH�HQIUHQWDPLHQWR�HQ�UHODFLyQ�FRQ�OD�UHDOLGDG�FRQQRWDGD�QHJDWLYDPHQWH��FDRV��QRFKH��WLHPSR�����\�TXH�EXVFDQ�XQD�UXSWXUD�UDGLFDO�FRQ�GLFKD�UHDOLGDG��YpDVH�*LOEHUW�'XUDQG��RS��FLW���SS�����������GH�TXLHQ�WRPR�SUHVWDGD�HVWD�WHUPLQRORJtD��
����(Q�HVWH�VHQWLGR��HO�IDOR�\�OD�IOHFKD�HVWiQ�tQWLPDPHQWH�UHODFLRQDGRV��OD�DJUHVLYLGDG�DVRFLDGD�D�OD�FySXOD�QRV�UHFXHUGD�TXH�SDUD�'XUDQG�HO�IDOR�SXHGH�FRQVLGHUDUVH�WDPELpQ�FRPR�XQ�VtPEROR�SURSLR�GHO�5pJLPHQ�'LXUQR��HQ�UHODFLyQ�FRQ�LPiJHQHV�GH�FRQTXLVWD�\�VRPHWLPLHQWR��RS��FLW���SS�����������&LUORW�UHFXHUGD�ODV�DVRFLDFLRQHV�HQWUH�HO�IDOR�\�OD�IOHFKD�HQ�OD�HQWUDGD�³IOHFKD´�GH�VX�\D�FLWDGR�'LFFLRQDULR�GH�VtPERORV���'H�HVWH�PRGR��HO�GREOH�HVIXHU]R�GHO�KRPEUH��D�WUDYpV�GH�OD�FRQWLQXLGDG�ELROyJLFD�\�GH�VXV�REUDV��VH�FRQYLHUWH�HQ�XQ�~QLFR�IUDFDVR��HO�GH�XQ�FRPEDWH�SHUGLGR�GH�DQWHPDQR�FRQ�OD�QDGD��
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OD� QDWXUDOH]D� VRQ�� FRPR� YHUHPRV�� SDUDGyMLFDPHQWH� PiV� SUy[LPRV� DO� \R� OtULFR� TXH�
DTXHOORV�HQ�ORV�TXH�HVWi�SUHVHQWH�OD�KXHOOD�GHO�KRPEUH��3RU�FRQVLJXLHQWH��HQ�OD�REUD�GH�
%ULQHV��DXQTXH�QR�IDOWHQ�ODV�DOXVLRQHV�D�KHFKRV�R�ILJXUDV�GHO�SDVDGR�DVt�FRPR�WDPSRFR�
UHIHUHQFLDV�PHWDOLWHUDULDV��HO�iPELWR�GH�OD�QDWXUDOH]D�GHVHPSHxD�XQ�SDSHO�PiV�GHFLVLYR�
TXH�HO�GH� OD�FXOWXUD� �LQFOX\HQGR�HQ�pVWD�� ODV� UHDOLGDGHV�VRFLRSROtWLFDV���$Vt��HO� ILQDO�GH�
³/D� SLHGUD� GHO�1DYD]R´�� TXH� FRPHQ]y� FRQ� DOXVLRQHV� KLVWyULFDV�� DFDED� YROYLHQGR� D� OD�
QDWXUDOH]D��FRPR�XQ�WHUULWRULR�FX\D�EHOOH]D�SDUHFH�GHVPHQWLU�ORV�VLJQRV�HYLGHQWHV�GH�OD�
PXHUWH��(O�SDLVDMH�HV�HQ�FLHUWR�PRGR�XQ�RUiFXOR��TXH�UHVWD�PXGR��SHUR�HQ�HO�TXH�SDUHFH�
DOEHUJDUVH�HO�PLVWHULR�GHO�WLHPSR��'H�ORV�KRPEUHV�VyOR�TXHGD�XQ�EUHYH�VLJQR�HQ�OD�URFD��
6H�WUDWD�GHO�GLEXMR�GH�XQD�pSRFD�SUHKLVWyULFD��XQ�SHUtRGR�HQ�HO�TXH��FRPR�HO�KR\�GHVGH�HO�
TXH�VH�HVFULEH�HO�SRHPD��HO�KRPEUH��KLMR�GHO�DUTXHUR��VH�HPSHxD�HQ�ODQ]DU�IOHFKDV�KDFLD�
HO� IXWXUR�� VLQ� VDEHU� PX\� ELHQ� TXp� OXJDU� RFXSD� HQ� HVD� QDWXUDOH]D� WRGDYtD� \� VLHPSUH�
PLVWHULRVD��
�

��'HO�ERVTXH�GH�ORV�SLQRV��D�OD�YXHOWD��
IXJDFHV�\�DPDULOODV�XQDV�IORUHV�
PLVWHULRVDV����FRJHPRV��8Q�JULV�FLHOR�
SUHVDJLD�OD�FDtGD�GH�PiV�QLHYH��
OD�OX]�VH�YD��VH�KDFH�OD�WDUGH�VXDYH��
(Q�XQD�JULHWD�SXUD�GH�OD�URFD�
TXHGD��H[DFWR��XQ�IOHFKHUR��(V�VHJXUR�
TXH�HO�SHFKR�DEDWLUi�GH�DOJ~Q�FDEDOOR�
VDOYDMH��VROR��(O�SDLVDMH�YLEUD�
GH�DILQDGD�EHOOH]D�VROLWDULD��
\�HO�EDUUDQFR�DJRQL]D�GH�OX]�QHJUD��
� � � � ���>���]�

�����������������������������������������������������������
����-RVp�2OLYLR�-LPpQH]�LQVLVWH�HQ�HVWH�DGMHWLYR�FRPR�GHILQLGRU�GH�OD�DFWLWXG�GH�%ULQHV�DQWH�HO�PXQGR��HQ�
3DODEUDV� D� OD� RVFXULGDG� \� HQ� HVWH� SRHPD� HQ� FRQFUHWR� �'LH]� DxRV� GHFLVLYRV� HQ� OD� SRHVtD� HVSDxROD�
FRQWHPSRUiQHD�������������0DGULG��5LDOS��������S�������9ROYHUp�D�HOOR�HQ�HO�SUy[LPR�DSDUWDGR�\�HQ�HO�DQiOLVLV�GHO�HVSDFLR�QDWXUDO�GHO�FDStWXOR�VLJXLHQWH��
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����� /D� OX]� \� OD� RVFXULGDG�� OD� QRFKH� \� HO� GtD� FRPR� VtPERORV� GH� OD�
WHPSRUDOLGDG�KXPDQD�
�
�
��/D�LPSRUWDQFLD�TXH�OD�OX]�\�OD�RVFXULGDG�FRPR�HOHPHQWRV�FRQWUDSXHVWRV�HQ�OD�REUD�GH�
%ULQHV�\D�KD�VLGR�SXHVWD�GH�PDQLILHVWR�SRU�SUiFWLFDPHQWH�WRGRV�DTXHOORV�HVWXGLRVRV�TXH�
VH�KDQ�DSUR[LPDGR�D�HVWD�SRHVtD��4XH�VXV�OLEURV��\�HQ�FRQFUHWR�3DODEUDV�D�OD�RVFXULGDG��
FRQVWLWX\HQ�XQ� WUD\HFWR�GH� OD� OX]�D� OD�QRFKH����� FRUUHODWR�GH� OD�YLGD�KXQGLpQGRVH�HQ� OD�
PXHUWH�� KD� VLGR� XQ� SXQWR� FHQWUDO� HQ� ORV� HVWXGLRV� GH� -RVp� 2OLYLR� -LPpQH]�� &DUORV�
%RXVRxR� \�'LRQLVLR�&DxDV����� 3RU� HVWD� UD]yQ�� DSHQDV�PH� UHIHULUp� VLQR�GH�SDVDGD�D�XQ�
YDORU�VLPEyOLFR�WDQ�GHWHUPLQDQWH��(Q�FDPELR��YR\�D�GHWHQHUPH�HQ�XQ�DVSHFWR�TXH�LQYLWD�
D�UHSODQWHDU�HO�VLPEROLVPR�EULQLDQR��OD�DPELYDOHQFLD�GH�OD�VRPEUD��HV�GHFLU��VX�YDORU�D�OD�
YH]�GH�UHIXJLR�\�GH�SUHVHQFLD�LQYDVLYD��(VWH�FDUiFWHU�GXDO�GH�OD�SHQXPEUD�DEUH�DVLPLVPR�
HO�FDPLQR�SDUD�SODQWHDU�OD�DPELYDOHQFLD�GH�OD�OX]�HQ�HO�LPDJLQDULR�EULQLDQR��
��&RPR� KHPRV� YLVWR�� HO� WLHPSR� FtFOLFR� HQ� %ULQHV�� DXQ� VLQ� GHVDSDUHFHU� GHO� WRGR�� HV�
SUHVHQWDGR� IXQGDPHQWDOPHQWH� FRPR� XQD� LOXVLyQ�� PLHQWUDV� TXH� HO� WLHPSR� OLQHDO�
�FRQWHPSODGR�GHVGH�XQD�SHUVSHFWLYD�VLHPSUH�QHJDWLYD��HV�HO�TXH�RFXSD�HO�OXJDU�FHQWUDO�
HQ� OD� FRVPRYLVLyQ� EULQLDQD�� (VWH� KHFKR� QR� SXHGH� GHMDU� GH� WHQHU� FRQVHFXHQFLDV�
LPSRUWDQWHV� HQ� HO� VLPEROLVPR�GH� OD� OX]� \� GH� OD� RVFXULGDG��(Q� HIHFWR�� VL� OD� DOWHUQDQFLD�
HQWUH� GtD� \� QRFKH� UHPLWH� VLPEyOLFDPHQWH� D� XQ� WLHPSR� FtFOLFR�� OD� YLYHQFLD� VHUi� XQD� VL�
FRQVLGHUDPRV� OD� QRFKH� FRPR� XQ�PRPHQWR� SDVDMHUR�� FRPR� XQ� SDVR� LQFOXVR� QHFHVDULR�
SDUD�TXH� UHQD]FD�GH�QXHYR�HO�GtD�FRQ�HO�DOED��\�RWUD�PX\�GLVWLQWD�VL� OD�QRFKH�HV�HO� ILQ�
GHILQLWLYR�� GHVSXpV� GHO� FXDO� QR� KDEUi� DPDQHFHU� DOJXQR��'H� HVWD�PDQHUD�� DO� LJXDO� TXH�
%ULQHV�KDEODED�GHO�³~QLFR�YHUDQR�GH�VX�YLGD´��HQ�XQ�KHUPRVR�SRHPD�GH�/D�~OWLPD�FRVWD��

�����������������������������������������������������������
���� /R� TXH�� SRU� RWUD� SDUWH�� SDUHFH� VHU� XQ� VLPEROLVPR�XQLYHUVDO��(VFULEH�*LOEHUW��'XUDQG�� ³/DV� WLQLHEODV�QRFWXUQDV�FRQVWLWX\HQ�HO�SULPHU�VtPEROR�GHO�7LHPSR�>���@´��RS��FLW���S�������
����0H�UHILHUR�IXQGDPHQWDOPHQWH�D�ODV�REUDV�\D�FLWDGDV��3RHVtD�\�SHUFHSFLyQ��)UDQFLVFR�%ULQHV��&ODXGLR�
5RGUtJXH]� \� -RVp� ÈQJHO� 9DOHQWH�� GH� 'LRQLVLR� &DxDV�� 'LH]� DxRV� GHFLVLYRV� HQ� OD� SRHVtD� HVSDxROD�
FRQWHPSRUiQHD�� ����������� \� /D� SRHVtD� GH� )UDQFLVFR� %ULQHV� GH� -RVp� 2OLYLR� -LPpQH]� \� 3RHVtD�
SRVFRQWHPSRUiQHD��&XDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ�GH�&DUORV�%RXVRxR��
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³/D�GHVSHGLGD�GH� OD� OX]´��SXHGH�FRQVLGHUDU�TXH� OD�YLGD�VH�FRPSRQH�GH�XQ�~QLFR�GtD�\�
XQD�VROD�QRFKH��OD�PXHUWH���
�

��9HQWH��OX]�D�PLV�RMRV��
GHVFDQVD�WX�IDWLJD�
HQ�HOORV��WDQ�FDQVDGRV��
DOtYLDPH�\�DFiEDWH�
HQ�HO�DPRU�GHO�KRPEUH��
$QWHV�TXH�VH�GLODWH�
OD�VRPEUD�GH�OD�QRFKH�
HQ�TXH�KDEUiV�GH�PRULU�
\�\R�PRULUPH��
iO]DPH�WX�SDxXHOR�
TXH��WUDV�ODV�PRQWDxDV��
HV�XQ�IXHJR�GH�URVDV��
\�GLPH�TXH�OD�YLGD�
IXH�XQ�GtD�ILHO��\�ODUJR��
TXH�VXSR�GH�PL�DPRU�
\�DPDUp�HVWH�FDQVDQFLR��
������������>HO�VXEUD\DGR�HV�PtR@�
�������������������������������������>���@�
�������������������������������������

�
$Vt��SRGHPRV�FRPSUHQGHU�TXH�OD�RVFXULGDG�VHD�SDUD�%ULQHV�IUHFXHQWHPHQWH�VtPEROR�GH�
OD� QDGD�� 6L� DXQ� ORV� FLFORV� GH� OD� QDWXUDOH]D� VRQ� FRQWHPSODGRV� FRQ� GHVFRQILDQ]D�� OD�
UHDOLGDG�SDUD�HO�VHU�KXPDQR�HV�PXFKR�PiV�DPDUJD��HQ�FXDQWR�HO�KRPEUH�HVWi�FRQGHQDGR�
D�GHVFXEULU�VLHPSUH�HO�WLHPSR�OLQHDO�WUDV�OD�HQJDxRVD�DSDULHQFLD�GH�ORV�FLFORV�YLWDOHV��
��8QD� UiSLGD�RMHDGD�D� OD�REUD�GH�%ULQHV�SDUHFH�GHMDU�FODUR�XQ�VtPEROR�FHQWUDO��QXHVWUD�
YLGD�HV�HO�GtD�TXH�VH�HQFDPLQD�KDFLD�OD�QRFKH��/D�QRFKH�HV�HO�WLHPSR��OD�PXHUWH��OD�QDGD��
HO�ROYLGR��/D�YLGD�HV�OD�OX]��HO�GtD��HO�VRO��YLVWR�FDVL�VLHPSUH�HQ�VX�PRPHQWR�FUHSXVFXODU��
HV� GHFLU�� FRQWDJLDGR� \D� GH� PXHUWH�� 3RU� WDQWR�� OD� UD]yQ�� TXH� DPD� ORV� SHUILOHV� ELHQ�
GHILQLGRV�� ODV� GLIHUHQFLDV� FODUDV�� VH� YH� DXWRUL]DGD� D� KDFHU� XQD� UiSLGD� WUDGXFFLyQ��
�VRPEUD PXHUWH��YDORU�QHJDWLYR�����OX] �YLGD��YDORU�SRVLWLYR����
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��6LQ�HPEDUJR��FRPR�GLFH�%DFKHODUG���/D�LPDJHQ�SRpWLFD�HV�HVHQFLDOPHQWH�YDULDEOH������
6L�QR�FRQWDPRV�FRQ�OD�DPELYDOHQFLD�GH�ORV�VtPERORV��QXHVWUR�DQiOLVLV�FRUUH�HO�ULHVJR�GH�
OD� VLPSOLILFDFLyQ� H[FHVLYD�� 1R� VH� SXHGH� WUDGXFLU� DXWRPiWLFDPHQWH� XQD� LPDJHQ�� SXHV�
IXHUD�GH�XQ�FRQWH[WR�GDGR�OD�PLVPD�LPDJHQ�SXHGH� WHQHU�XQD�PXOWLSOLFLGDG�GH�YDORUHV��
7RGD� WUDGXFFLyQ� UDFLRQDO� GH� XQD� LPDJHQ� SRpWLFD� WLHQH� DOJR� GH� WUDLFLyQ�� SRU� HOOR��
FRQYLHQH� TXH� WUDLFLRQHPRV� OR�PHQRV� SRVLEOH� DO� SRHPD�� RWRUJiQGROH� HO� YDORU� FRQFUHWR�
TXH� HVH� WH[WR�� \� QR� RWUR�� QRV� HVWi� RIUHFLHQGR� �DXQTXH�� VLHPSUH�� SRU� VXSXHVWR�� QRV�
D\XGHPRV�GHO�UHVWR�GH�ORV�SRHPDV��ORV�FXDOHV�GHWHUPLQDQ�RWUR�FRQWH[WR��R�FRWH[WR��PX\�
LPSRUWDQWH���
��8Q�SRHPD�GH�3DODEUDV�D�OD�RVFXULGDG���'HVSXpV�GH�OD�LQIDQFLD���PXHVWUD�GRV�YLYHQFLDV�
PX\� GLVWLQWDV� GH� OD� QRFKH�� (O� WH[WR�� GLYLGLGR� FODUDPHQWH� HQ� GRV� SDUWHV� D� SDUWLU� GH� OD�
HGLFLyQ� GH� ������ QRV� VLW~D� HQ� GRV�PRPHQWRV� UDGLFDOPHQWH� GLIHUHQWHV� HQ� HO� VHQWLU� GHO�
SRHWD�� OD�QLxH]�\�HO�GHVSXpV�GH�OD�LQIDQFLD�GHO�WtWXOR��9HDPRV�HQ�SULPHU�OXJDU�FyPR�HO�
QLxR�PLUD�KDFLD�OD�QRFKH���
�

��$OOt�VH�RVFXUHFtD�OD�DUEROHGD��
ODV�SDORPDV�JLUDEDQ�FDXGDORVDV�
\�PX\�EODQFDV��HO�PDU�
HUD�XQ�SDtV�OHMDQR�
FDGD�YH]�PiV�GH�QLHEOD��
\�FDtGR�HQ�ODV�KRMDV�GH�ORV�SLQRV�
PLUDED�KDFLD�HO�PLVWHULR�GH�OD�QRFKH��
/RV�RMRV��JUDQGHV�\�SXURV��
VH�FXDMDEDQ�GH�SXQWRV�LQYLVLEOHV�
FUHFtDQ�ODV�HVWUHOODV�
FRQ�PiV�OX]��
\�VH�WXUEDED�HO�SHFKR�
SRU�OD�IHOLFLGDG�
(UD�YLHMR�DTXHO�YDOOH�
GH�ROLYDUHV�QRFWXUQRV�>���]�
(O�PXQGR�HVWDED�DOOt��

�����������������������������������������������������������
����/D�SRpWLFD�GHO�HVSDFLR��HG��FLW��S������
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HQ�HO�DOLHQWR�GH�OD�VXDYH�QRFKH��
GHVFDQVDQGR�HQ�PLV�RMRV�
KDVWD�TXH�QRV�GXUPLpUDPRV��
'HVSXpV��SRU�OD�PDxDQD��
QRV�GHVSHUWDED�OD�OX]�MXELORVD��
� � � � >�����]�
�

���9HPRV��SXHV��TXH�OD�QRFKH�GHO�QLxR�QR�HVWi�YLVWD�GH�PDQHUD�QHJDWLYD��3RU�HO�FRQWUDULR��
ODV�VRPEUDV�GHO�GtD��\�OXHJR��HO�iPELWR�QRFWXUQR�SURSRUFLRQDQ�DO�\R�OtULFR�XQ�VHQWLPLHQWR�
GH�LQWLPLGDG�FRQ�HO�PXQGR��1R�KD\�DTXt�DWLVERV�GH�ORV�IUHFXHQWHV�WHUURUHV�LQIDQWLOHV�DQWH�
OD� PLVWHULRVD� RVFXULGDG�� /HMRV� GH� FRQVWLWXLU� XQD� DPHQD]D�� OD� RVFXULGDG� HV� XQ� iPELWR�
SURWHFWRU�� OR�TXH�YLHQH� UHIRU]DGR�SRU� ODV� UHVRQDQFLDV�XWHULQDV�GHO�SDLVDMH��HQ�HO�TXH�HO�
YDOOH��TXH�VXSRQH�XQ�HVSDFLR�HQ�FLHUWD�PHGLGD�FHUUDGR�VREUH�Vt�PLVPR��FHUFDGR�DTXt�SRU�
ORV�PRQWHV� \� HO�PDU����� YLHQH� D� DVRFLDUVH� FRQ� ODV� LGHDV� GH� SHQXPEUD� \� KXPHGDG�� WDQ�
FDUDFWHUtVWLFDV�GH� WRGR�HVSDFLR�PDWHUQR��(VWD�HXIHPL]DFLyQ�GH�ODV�VRPEUDV�KDFH�TXH�HO�
QLxR�DSDUH]FD��FRPR�HQ�OD�PDWUL]��FRPSOHWDPHQWH�YLQFXODGR�FRQ�OR�TXH�OH�URGHD��VLQ�TXH�
H[LVWDQ�GLVWDQFLDV� HVSDFLDOHV� \� WHPSRUDOHV� TXH� OH� VHSDUHQ�GH� ODV� FRVDV�\�GH� VX�QDWXUDO�
GLVIUXWH��'H�OD�YLQFXODFLyQ�HQWUH�HO�PXQGR�\�OD�QRFKH�GD�IH�HO�H[WUDxR�DGMHWLYR�DSOLFDGR�D�
ORV�ROLYDUHV��³QRFWXUQRV´��FRPR�VL�OD�QRFKH�VH�DOEHUJDUD�HQWUH�VXV�KRMDV�\�QR�IXHUD�DOJR�
H[WHUQR�D�ORV�iUEROHV��'LFKD�DGMHWLYDFLyQ�VLUYH�DVt��DO�PRVWUDU�XQD�IXVLyQ�HQWUH�OD�QRFKH�\�
HO�iUERO��SDUD�VXJHULU�XQ�iPELWR�HQ�HO�TXH�WRGDV�ODV�FRVDV�VH�IXQGHQ�HQWUH�Vt��HQ�HO�TXH�HO�
\R�QR�HVWi�VHSDUDGR�GHO�HVSDFLR��FRPR�VL�OD�RVFXULGDG�IXHUD�XQ�DJXD�FRPXQLFDQWH��
��(VWD� QRFKH� PDWHUQD�� HXIHPL]DGD�� HQ� OD� TXH� OD� VRPEUD� DPHQD]DQWH� VH� FRQYLHUWH� GH�
SURQWR�HQ�VX�FRQWUDULR��QR�HV�H[FOXVLYD�GH�HVWH�SRHPD��/HHPRV�DVt�HQ�RWUR�WH[WR��³&RQWUD�
OD�SpUGLGD�GHO�PXQGR´�GH�VX�~OWLPR�OLEUR��

���
��6H�KDFH�QHJUR�HO�RWRxR��GH�UHSHQWH��
HVWD�KRUD�WHPSUDQD�GH�OD�WDUGH��
DQWHV�GH�TXH�OD�OOXYLD�OOHJXH�DELHUWD�
D�ODYDU�HO�MDUGtQ�FRQ�PDQVHGXPEUH��

�����������������������������������������������������������
����$�HVWH�FLHUUH�GHO�HVSDFLR�YROYHUHPRV�HQ�HO�FDStWXOR�TXLQWR��
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D�KXPHGHFHU�PLV�RMRV�SRU�OD�YLGD�SHUGLGD��
4Xp�MXQWRV�KR\�HO�PXQGR�\�\R��
\�ODV�VRPEUDV�SLDGRVDV�GH�HVWD�VDOD�
XQJLpQGRPH�OD�YLGD�FRQ�VX�DFHLWH��
� � � � �>���]�
�

��/DV�VRPEUDV�DTXt�YXHOYHQ�D�VHU�XQ�PDQWR�GH�SURWHFFLyQ�\�GH�XQLyQ�FRQ�HO�PXQGR��HQ�
HOODV��HO�\R�PDGXUR�SXHGH�LJQRUDU�SRU�XQRV�LQVWDQWHV�ORV�OtPLWHV�GH�ODV�FRVDV�TXH�OD�OX]�
VLQ� SLHGDG� UHYHOD�� 3RU� RWUD� SDUWH�� GLFKR� YDORU� GH� IXVLyQ� VH� UHIXHU]D� DO� DVRFLDUVH� HQ� HO�
SRHPD�FRQ�HO�DJXD��QR�VLQ�FLHUWD�DPELYDOHQFLD��SXHV�HV�D�OD�YH]�OOXYLD�\�OiJULPDV��\�FRQ�
HO�DFHLWH��'HEHPRV�UHFRUGDU�HO�YDORU�TXH�WLHQH�HO�DFHLWH�HQ�OD�WUDGLFLyQ�MXGHRFULVWLDQD��(O�
UH\�HUD�XQJLGR�FRQ�DFHLWH�HQ�,VUDHO�SDUD�VLPEROL]DU�TXH�HO�(VStULWX�GH�'LRV�KDELWDED�HQ�pO�
�&ULVWR�VLJQLILFD��HQ�JULHJR��SUHFLVDPHQWH�³HO�XQJLGR´������(O�yOHR�VXSRQH�SRU�WDQWR�XQD�
YLQFXODFLyQ�FRQ�OD�GLYLQLGDG��FRQ�OR�TXH�QR�PXHUH�QXQFD��'HO�PLVPR�PRGR�HQ�HO�SRHPD�
ODV� VRPEUDV� SDUHFHQ� � SURWHJHU� DO� VHU� KXPDQR�� FRPR� VL� SRU� XQ� PRPHQWR� SXGLHUDQ�
FRQYHUWLU�VX�FDUQH�HQ�LQPRUWDO�����DXQTXH�HYLGHQWHPHQWH�GLFKD�SURWHFFLyQ�VH�RIUHFH�VLQ�
OD�FHUWH]D�FRQ�OD�TXH�OD�YLYtD�HO�QLxR���(O�VLPEROLVPR�QHIDVWR�GH�OR�RVFXUR�QR�VyOR�TXHGD�
WHPSRUDOPHQWH�DQXODGR��VLQR�TXH�VH�YLYH�FRQ�VLJQLILFDFLyQ�FRQWUDULD��
�(Q� �'HVSXpV� GH� OD� LQIDQFLD�� QR� KD\�� DO� PHQRV� HQ� OD� SULPHUD� SDUWH� GHO� SRHPD�� XQD�
HTXLSDUDFLyQ�HQWUH�OD�RVFXULGDG�GH�OD�QRFKH�\�OD�PXHUWH��'H�KHFKR��HO�SDVR�GHO�GtD�D�OD�
QRFKH�\�GH� OD�QRFKH�DO�GtD��HV�GHFLU��HO� IHQyPHQR�TXH�GH�IRUPD�PiV�QDWXUDO�QRV�GD� OD�
H[SHULHQFLD�GHO� WLHPSR�HQ� OD�YLGD�FRWLGLDQD��QR�HQIUHQWD�DO�QLxR�FRQ� OD�DPHQD]D�GH� OD�
WHPSRUDOLGDG��VLQR�TXH�VH�LQWHJUD�GH�PDQHUD�QDWXUDO�HQ�VX�PXQGR��(O�XVR�GH�LPSHUIHFWRV�
HQ�WRGD�OD�SULPHUD�SDUWH��TXH�FRQWUDVWDQ�FRQ�ORV�LQGHILQLGRV�GH�OD�VHJXQGD��QRV�KDEOD�GH�
XQDV� YLYHQFLDV� UHSHWLGDV�� �QRV� TXHGiEDPRV��� �VH� ROYLGDEDQ��� �PH� UHWLUDED���
�RVFXUHFtD������/D�UHSHWLFLyQ��FRPR�QRV�PRVWUy� OD�DQWHULRU�VHFFLyQ��SXHGH�YLYLUVH�FRPR�
UXWLQD��SHUR�WDPELpQ�FRPR�DTXHOOR�TXH�QRV�GD�FHUWH]D��VHJXULGDG�IUHQWH�D�ORV�FDPELRV��\�
DKt� VH�HQFXHQWUD�HO�VHQWLGR�GH� WRGR�ULWR��RILFLDQWH�GH�XQ�ULWR�QRFWXUQR�HV�HO�QLxR�SRHWD�
�����������������������������������������������������������
����9pDVH�HO�DUWtFXOR�³ÏOHR��DFHLWH´�HQ�HO�'LFFLRQDULR�GH�ORV�VtPERORV�GH�&KHYDOLHU�\�*KHHUEUDQW��HG��FLW��
����5HFXpUGHVH�WDPELpQ�HO�SDSHO�GHO�DFHLWH�HQ�VDFUDPHQWRV�FDWyOLFRV�FRPR�HO�%DXWLVPR��OD�&RQILUPDFLyQ�\�OD�([WUHPDXQFLyQ��
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GHVGH� VX� VDQWXDULR�� VX� �VHFUHWR� OXJDU�� >Y��@������ (VD� H[SHULHQFLD� YLYLGD� QR� XQD�� VLQR�
PXFKDV�YHFHV��QRV�SURSRUFLRQD�OD�VHQVDFLyQ�GH�YHQFHU�OD�OLQHDOLGDG�WHPSRUDO�PHGLDQWH�
OD� UHSHWLFLyQ� FtFOLFD�� \� DVt� DPDQHFHU� \� DQRFKHFHU� QR� VRQ� VLQR� OD� FRQVWDWDFLyQ� GH� HVD�
UHQRYDFLyQ�SHUSHWXD�GH�OD�QDWXUDOH]D��/D�YLYHQFLD�WHPSRUDO�GHO�QLxR�SDUHFH�YLQFXODUVH�D�
OD�GH�ORV�DQLPDOHV�\�ODV�SODQWDV��HV�GHFLU��D�OD�GH�ORV�VHUHV�TXH�LJQRUDQ�VX�SURSLD�PXHUWH��
(O�QLxR�SXHGH�LQWHJUDUVH�SHUIHFWDPHQWH�HQ�HVH�WLHPSR�FtFOLFR��VLQ�SHQVDU�TXH�HVRV�FLFORV�
SXHGDQ�DERFDU�D�XQ�ILQDO��FRQ�OR�FXDO�HO�WLHPSR�FtFOLFR�\�VX�OLWXUJLD�GH�UHSHWLFLRQHV�YLHQH�
D�VHU�D�OD�SRVWUH�XQ�QR�WLHPSR��XQ�FtUFXOR�HQ�HO�TXH�HO� WLHPSR��DO�PHQRV�HQ�VX�DVSHFWR�
QHIDVWR��TXHGD�DQXODGR��SXHV�QDGD�DPHQD]D�OD�HWHUQD�DOWHUQDQFLD�HQWUH�GtDV�\�QRFKHV��(Q�
HO�PXQGR� GHO� QLxR�� OD� OX]� \� OD� RVFXULGDG�� HO� GtD� \� OD� QRFKH�� RFXSDQ� SHUIHFWDPHQWH� VX�
OXJDU�FRPR�PRPHQWRV�GLFKRVRV�GH�XQ�PLVPR�SURFHVR��1R�DVt�VXFHGH�FRQ�HO�PXQGR�GHO�
DGXOWR��FRPR�YHPRV�HQ�OD�VHJXQGD�SDUWH�GHO�SRHPD��
�

�+H�TXHULGR�VHQWLU��
GH�QXHYR��DTXHO�PLVWHULR�
GH�OD�HPRFLyQ�GHO�PXQGR��
\�HQ�HO�PLVPR�OXJDU�
HVSHUp�ODV�WLQLHEODV��
$OWDV�DSDUHFLHURQ��
ODV�OXFHV�YDFLODQWHV�GH�ORV�DVWURV��
\�HO�SHFKR�QR�WHPEOy��
��(O�WLHPSR��HQ�VX�WDUHD��
OOHYD�HO�SROYR�D�ODV�FRVDV���
GHVSRMD�GH�VHFUHWRV�D�ORV�KRPEUHV��>���]�
$O�UHJUHVDU�DO�OHFKR�
SHQVp�TXH�HO�PXQGR�VH�H[WHQGtD�H[WUDxR�
PiV�DOOi�GH�PL�YDOOH�>���]�
��� � � >�����]�
�

�����������������������������������������������������������
���� (O� LPSHUIHFWR� HV� DGHPiV� HO� WLHPSR� FRQ� HO� TXH� HPSLH]DQ� ORV� FXHQWRV� LQIDQWLOHV�� ³+DEtD�XQD� YH]���´��³+DFH�PXFKR�WLHPSR�YLYtD�HQ�XQ�SDtV�PX\�OHMDQR���´�VRQ�VLQWDJPDV�KDELWXDOHV�HQ�HO�LQLFLR�GH�HVWRV�UHODWRV���
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��(O�DGXOWR�KD�SHUGLGR�VLPXOWiQHDPHQWH�HO�PXQGR�\�OD�QRFKH��\�FRQ�HOOD��ODV�HVWUHOODV��XQ�
HOHPHQWR�DO�TXH�KDUp�UHIHUHQFLD�HQ�VHJXLGD���6REUH�WRGR��OH�KDQ�UREDGR�HO�PLVWHULR��TXH�
DTXt� VH� KDFH� VLQyQLPR� GH� OD� QRFKH� LQIDQWLO�� 3DUHFH� FRPR� VL�� DO� SHUGHU� VX�PLVWHULR�� HO�
PXQGR�TXHGDUD�GHVSURYLVWR�DO�PLVPR�WLHPSR�GH�WRGD�UHDOLGDG��VH�GD�OD�SDUDGRMD�DVt�GH�
TXH� HO� PXQGR� VHD� PHQRV� H[WUDxR� �HQ� HO� VHQWLGR� GH� DMHQR�� FXDQWR� PiV� PLVWHULRVR�� \�
YLFHYHUVD�� ³0LVWHULRVR´� \� ³H[WUDxR´� QR� VRQ� DTXt� VLQyQLPRV�� HQ� HO� SULPHUR�� OHHPRV� OD�
IDVFLQDFLyQ�GH�OR�LQFRPSUHQVLEOH��WDO�YH]�GH�OR�VDJUDGR��(V�GHFLU��GH�DTXHOOR�TXH�QR�HV�
FRQRFLGR�QL�FRPSUHQGLGR�SHUR�TXH�UHFRQRFHPRV��VLQ�HPEDUJR��FRPR�DOJR�IDPLOLDU��(Q�
FDPELR��OD�SDODEUD�³H[WUDxR´�VyOR�PDUFD�XQD�GLIHUHQFLD�HQWUH�HO�\R�\�HO�PXQGR��GLVWDQFLD�
TXH� SDUHFH� DFUHFHQWDUVH� FRQ� ORV� DxRV�� FRPR� XQD� EUHFKD� TXH� VH� DEULHUD� GHVSXpV� GH� OD�
LQIDQFLD��'H�HVWD�PDQHUD��OD�QRFKH�QR�VyOR�KD�SHUGLGR�VX�PDJLD�SDUD�HO�DGXOWR��VLQR�TXH�
IiFLOPHQWH�HYRFDUi�OD�QDGD�GHILQLWLYD��GH�OD�TXH�HO�QLxR�QR�SRGtD�VHU�FRQVFLHQWH��
��/D� SpUGLGD� GHO�PLVWHULR� TXHGD� HVSHFLDOPHQWH� SDWHQWH� HQ� OD� QRFKH� XUEDQD�� /D� FLXGDG�
ERUUD� WRGD� LPDJHQ�GH� OR� VDJUDGR�\� VLW~D�DO�SRHWD�DQWH�XQ�SDLVDMH� VyUGLGR��TXH�SURIDQD�
WDQWR�OD�QRFKH�FRPR�HO�DOED��
�

��/D�QRFKH�KDFH�HO�SRHPD��
\�HQ�pO�VH�UHFRQRFHQ�WXUELDV�VRPEUDV��
ORV�URVWURV�DFHFKDQWHV��ORV�RULQHV��
DOJ~Q�FODYHO�SLQWDGR�HQ�XQ�RMDO��
ODV�HVTXLQDV�LQFLHUWDV��
OD�FLFDWUL]�GH�XQD�VRQULVD��HO�PLHGR����
/D�QRFKH�VH�WUDQVIRUPD�HQ�OX]�LQQREOH��
FRQ�HO�DPDQHFHU��
� � � >���@�
�

��(VWDPRV�GHILQLWLYDPHQWH�HQ�XQ�PXQGR�DGXOWR��HQ�XQ�WHUULWRULR�SURKLELGR��FX\R�DPELJXR�
DWUDFWLYR� QDGD� WLHQH� TXH� YHU� FRQ� OD�PLVWHULRVD� IDVFLQDFLyQ� GH� OD� QRFKH� HVWUHOODGD� TXH�
FRQWHPSODED� HO� QLxR�� (Q� XQ� SRHPD� GH� (O� RWRxR� GH� ODV� URVDV�� ³5HIOH[LyQ� VREUH� ODV�
HPRFLRQHV´�� VH� QRV� SUHVHQWD� XQD� HPRFLyQ� ³YXOJDU´�� FRPR� GLUi� HO� ~OWLPR� YHUVR� GHO�
SRHPD��DVRFLDGD�D�OD�QRFKH��/D�HVSHFLDO�LQWHQVLGDG�GH�GLFKD�HPRFLyQ��HQ�OD�TXH�HO�PLHGR�
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\� HO� GHVHR� HUyWLFR� VH� YLQFXODQ�� HVWi� GHVSURYLVWD� \D� GH� WRGD�PDJLD�� \D� TXH� OD� FDXVD�QR�
SRGtD�VHU�PHQRV�VREUHQDWXUDO��
�

��&RQ�XQ�FLHUWR�FDQVDQFLR�OR�QDUUDED��
&yPR�GHFLUWH�TXH�HQ�ORV�ODQFHV�GH�DPRU��
QRFWXUQRV��\�DFRVDGRV�SRU�DVWURV��
VH�DxDGLy�DOJXQDV�YHFHV�XQD�HPRFLyQ�GLVWLQWD�
\�PXFKR�PiV�LQWHQVD��VRPEUDV�LQRSRUWXQDV�
GH�DOJXQRV�GHOLQFXHQWHV�FRQ�QDYDMDV��
R�HVDV�OLQWHUQDV�DJULDV��FRQ�HO�KRVWLO�VDOXGR��
GH�VXV�DQWDJRQLVWDV��
�&iUFHO�R�FLFDWUL]��VH�SLHQVD�HQ�WDOHV�FDVRV��
HV�HO�YDULR�GHVWLQR��� � � �

>���@�
�

���(Q�HVWH�DPELHQWH�VyUGLGR��VLQ�HPEDUJR��OD�QRFKH�QR�DFDED�GH�SHUGHU�WRGD�VX�DXUD��OD�
H[SUHVLyQ�³DFRVDGRV�SRU�ORV�DVWURV´�GHO�YHUVR�WHUFHUR�GRWD�D�OD�HVFHQD�GH�XQ�FRQWUDSXQWR�
PLVWHULRVR�� LQVLQXDQGR�XQD� LQWHQVLGDG�GH� VLJQR�PX\�GLVWLQWR� D� OD� TXH�SURSRUFLRQDQ� OD�
HPRFLyQ�GHO�ULHVJR�R�OD�GH�VDEHUVH�SDUWtFLSHV�GH�XQ�DFWR�SURKLELGR��'H�LJXDO�PDQHUD��HQ�
HO� HMHPSOR� DQWHULRU�� OD� H[SUHVLyQ� ³/D� QRFKH� KDFH� HO� SRHPD´� SDUHFH� LU�PiV� DOOi� GH� OD�
VLPSOH� FRQVWDWDFLyQ� GH� TXH� ODV� H[SHULHQFLDV� HUyWLFDV� YLYLGDV� HQ� OD� QRFKH� VRQ� ODV� TXH�
PRWLYDQ�OD�HVFULWXUD�GHO�WH[WR��+D\�DOJR�WRGDYtD�LQGHVFLIUDEOH�HQ�HVD�VXVWLWXFLyQ�GHO�\R�
SRHWD�FRPR�DXWRU�GH� ORV�YHUVRV�SRU�XQ�HQWH�DEVWUDFWR�� OD�QRFKH� �GH�KHFKR��DO� ILQDO�GHO�
SRHPD�� VXUJLUi� OD� SUHJXQWD�� ³¢4XLpQ� KL]R� HVWH� SRHPD"´������ (OOR� QR� LPSOLFD� TXH� HVH�
�����������������������������������������������������������
����$�XQ�QLYHO�PiV�VXSHUILFLDO��OD�UHODFLyQ�HQWUH�OD�QRFKH�\�OD�SRHVtD�WLHQH�TXH�YHU�WDPELpQ�FRQ�HO�KHFKR�GH�TXH� pVWH� VHD� XQ�PRPHQWR� DGHFXDGR� SDUD� UHSOHJDUVH� VREUH� XQR�PLVPR� \� UHIOH[LRQDU�� FRPR�GLFH�&DxDV��³7DPELpQ� OD� QRFKH� HV� SURSLFLD� SDUD� OD� HVFULWXUD�� SRUTXH� HV� HO�PRPHQWR� GH�PD\RU� FRQFHQWUDFLyQ� HQ� Vt�PLVPR� GH� XQD� UHDOLGDG� GLVWUD\HQWH´� �RS�� FLW��� S�� �����(O� SRHWD�� HQ� OD� FRQYHUVDFLyQ�PDQWHQLGD� FRQ� pO� HQ�0DGULG� HO� ��� GH� HQHUR� GH� ������ PH� FRQILUPy� TXH� VX� KRUD� SUHIHULGD� SDUD� HVFULELU� HUD� HO� DWDUGHFHU�� ³��(QWRQFHV�\R�QR�SXHGR�HVFULELU�VDELHQGR�TXH�YR\�D�WHQHU����TXH�YR\�D�VDOLU�GHQWUR�GH�XQD�KRUD����SRUTXH�\R�QR�Vp�OR�TXH�HO�SRHPD�PH�SXHGH�H[LJLU�GH�WLHPSR����D�OR�PHMRU�QR�VH�H[LJH�QDGD�PiV�TXH�GLH]�PLQXWRV�R�XQ�
FXDUWR�GH�KRUD��SHUR�HV�TXH�HQ�RWUD�RFDVLyQ��D�OR�PHMRU��PH�KD�H[LJLGR����D�OR�PHMRU��OOHJR�SRU�OD�QRFKH��R�
OOHJDED�SRU�OD�QRFKH�D�FDVD�PX\�FDQVDGR��DKRUD�\D�QR�OR�KDJR��\�PH�SRQtD�HQWRQFHV�D�HVFULELU�HO�SRHPD��URPSLHQGR� OD� OX]� GHO� GtD� \� VLQ� VDEHU� FXDQGR� OR� LED� D� WHUPLQDU���� >���@� \� TXH�\R� HVFULED� DO� DWDUGHFHU� �� HV�FXDQGR�PH�JXVWD�PXFKR�OD�OX]��PH�JXVWD�PXFKR�WRGR��\�DGHPiV�HVWR\�FDUJDGR�GH�WRGR�HO�GtD��HQWRQFHV�HV�FXDQGR�WHQJR�SURSHQVLyQ�D�HVFULELU����HV�pVD�OD�UD]yQ����QR�HV�XQD�UD]yQ�TXH�WHQJD�QLQJ~Q�PLVWHULR���´��
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PLVWHULR�RFXOWH�XQ�YDORU�SRVLWLYR��VLQR�TXH�SXHGH�YHODU�XQD�DPHQD]D��FRPR�OD�LPDJHQ�GH�
OD�OXQD�HQ�HO�VyUGLGR�SDLVDMH�GH�³2QRU´��
�

��+HPRV�FRPSUDGR�R�VHGXFLGR�FXHUSRV�
HQ�DYHQLGDV�OXPLQRVDV��QHJURV�EXTXHV��
FDOOHMDV�RULQDGDV��PXVHRV��FDWHGUDOHV�>���@�
��$KRUD�DO]DPRV�HO�URVWUR�KDFLD�OD�QRFKH��
\�VHFRV�YHQ�ORV�RMRV�
OD�EODQFD�OX]�GH�OD�PDOGLWD�OXQD��
� � � � >���@�
�

���/D� SUHVHQFLD� GH� OD� OXQD� \�� VREUH� WRGR�� HO� DGMHWLYR� ³PDOGLWD´� VLW~D�� HQ� PHGLR� GHO�
³UHDOLVPR�VXFLR´��SRU�OODPDUOR�GH�DOJXQD�PDQHUD��GH�OD�HVFHQD�XQD�LPDJHQ�FDVL�PiJLFD��
DXQTXH�GH�VLJQLILFDGR�QHIDVWR��$�HVWH�UHVSHFWR��SRGHPRV�UHFRUGDU�WRGDV�ODV�DVRFLDFLRQHV�
SRSXODUHV�GH�OD�OXQD�FRQ�OD�ORFXUD�\�OD�PDJLD�QHJUD��FRQ�ODV�EUXMDV�\�OD�OLFDQWURStD��/D�
DPHQD]DQWH�OXQD�SDUHFH�DEULU�OD�VRUGLGH]�GH�OD�YLGD�KDFLD�XQ�LQWHUURJDQWH��HO�PLVWHULR�GH�
OD� H[LVWHQFLD�� HQ� OD� TXH� ORV� VXHxRV� KXPDQRV� VH� YHQ� FRQWLQXDPHQWH� VRPHWLGRV� D� XQD�
HURVLyQ�FRQWLQXD��WDQWR�HQ�HO�FXHUSR�FRPR�HQ�HO�HVStULWX��)UHQWH�D�OD�SRVLEOH�LOXVLyQ�GH�
HWHUQLGDG� TXH� SURSRUFLRQDQ� ODV� HVWUHOODV�� OD� OXQD� HVWi� YLQFXODGD� tQWLPDPHQWH� DO�
WLHPSR�����$Vt��OR�TXH�FRPLHQ]D�VLHQGR�XQD�UHIOH[LyQ�PRUDO��DXQTXH�GH�XQD�PRUDO�PX\�
SDUWLFXODU�� FLHUWDPHQWH� KHWHURGR[D�� DFDED� DOFDQ]DQGR� XQD� GLPHQVLyQ�PHWDItVLFD�� HQ� OD�
TXH�OD�EODQFXUD�GH�OD�OXQD�SDUHFH�HYRFDU�OD�OLYLGH]�GH�OD�PXHUWH����\�VX�OX]�VREUH�OD�WLHUUD��
XQD�FRQGHQD�H[LVWHQFLDO�LQVHSDUDEOH�GH�OD�FRQGLFLyQ�KXPDQD��
�����������������������������������������������������������
����(VFULEH�*LOEHUW�'XUDQG��³>���@�OD�OXQD�DSDUHFH�FRPR�OD�JUDQ�HSLIDQtD�GUDPiWLFD�GHO�WLHPSR��0LHQWUDV�TXH�HO�VRO�SHUPDQHFH�VHPHMDQWH�D�Vt�PLVPR�>���@�OD�OXQD�HV�XQ�DVWUR�TXH�FUHFH��TXH�PHQJXD��TXH�GHVDSDUHFH��XQ�DVWUR�FDSULFKRVR�TXH�SDUHFH�VRPHWLGR�D�OD�WHPSRUDOLGDG�\�D�OD�PXHUWH´��RS��FLW���S�������5HFRUGHPRV�ODV�IUHFXHQWHV�DVRFLDFLRQHV�HQWUH�OD�OXQD�\�OD�PXHUWH�HQ�OD�SRHVtD�\�HO�WHDWUR�GH�*DUFtD�/RUFD��
����6REUH�OD�DPELYDOHQFLD�GHO�FRORU�EODQFR�FRPR�VLJQR�GH�YLGD�\�FRPR�VLJQR�GH�PXHUWH��YpDVH�HO�DUWtFXOR�³&RORU��SRVLWLYR�QHJDWLYR�´�GHO�\D�FLWDGR�GLFFLRQDULR�GH�&LUORW��³(O�EODQFR�WLHQH�XQD�IXQFLyQ�GHULYDGD�GH�OD�VRODU��GH�OD�LOXPLQDFLyQ�PtVWLFD�>���@�HV�HO�FRORU�GH�OD�LQWXLFLyQ�\�GHO�PiV�DOOi��HQ�VX�DVSHFWR�DILUPDWLYR�\�HVSLULWXDO� >���@� 3RU� RWUR� ODGR�� HO� EODQFR� HQ� VX� DVSHFWR� QHJDWLYR�� FRPR� OLYLGH]� �LJXDO� TXH� HO� YHUGH� \� HO�DPDULOOR�YHUGRVR��HV�FRORU�GH�PXHUWR�\�GH�RULJHQ�OXQDU��GH�OR�TXH�GHULYDQ�DOJXQRV�ULWRV�\�FRVWXPEUHV´��HG��FLW���S�������FI��5REHUW�*UDYHV��/D�GLRVD�EODQFD��*UDPiWLFD�KLVWyULFD�GHO�PLWR�SRpWLFR��0DGULG��$OLDQ]D�������� SS�� ���������� (O� SRHWD� SDUHFH� EHEHU� DVt� GH� XQ� VLPEROLVPR� XQLYHUVDO�� GRQGH� VH� GDQ� WRGDV� ODV�DPELYDOHQFLDV�GHO�VXEFRQVFLHQWH��
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��/D� QRFKH�� LQFOXVR� HQ� ODV� UHSUHVHQWDFLRQHV� PiV� UHDOLVWDV�� DSDUHFH� DVt� YLQFXODGD� D� XQ�
PLVWHULR� VLHPSUH� SRU� GHVYHODU�� VLHPSUH�PiV� DPHQD]DQWH� TXH� HVSHUDQ]DGRU� SHUR� TXH� D�
YHFHV� SDUHFH� HYRFDU� DXQ� D� GLVWDQFLD� ODV� FRQQRWDFLRQHV� PiV� SRVLWLYDV� YLYLGDV� HQ� OD�
LQIDQFLD�� $Vt�� LQFOXVR� HQ� PHGLR� GHO� SDLVDMH� PiV� VyUGLGR�� ORV� ³SODFHUHV� LQIHULRUHV´� VH�
WUDQVIRUPDQ�GH�SURQWR�HQ�HO�HQFXHQWUR�DVRPEURVR�FRQ�OD�SXUH]D��
�

��1DGD�RFXOWD�OD�QRFKH��
KD\�VHUHV�GRQGH�HO�RGLR�QR�KD�WHQLGR�H[LVWHQFLD��
HQ�GRQGH�HO�KHFKR�QDGD�MXVWLILFD��
\�DOOt�UHVSLUD�HO�PXQGR��
WLHQH�VX�UHVLGHQFLD�FRPR�HO�DLUH��
� � � � >���@�
�

��/D�QRFKH��LPDJHQ�GH�OD�DQLTXLODFLyQ�GHILQLWLYD��SHUR�WDPELpQ�GHO�LQGHVFLIUDEOH�PLVWHULR��
REOLJD�DO�SRHWD�D�LQWHQWDU�PLUDU�PiV�DOOi��HQFRQWUDUVH�DO�ILQ�FRQ�HO�URVWUR�GHILQLWLYR�GH�HVD�
QRFKH�TXH�HV� WDQWR�VX�DOEHUJXH�FRPR�VX�H[LOLR��$Vt�SUHJXQWD�HQ�³5HVSLUDFLyQ�KDFLD� OD�
QRFKH´�����
�

��¢(Q�GyQGH�HVWi�OD�QRFKH��GRQGH�H[LVWH�
VyOR�OD�QRFKH"�
+DEOR�GH�OD�SHUGXUDFLyQ��
6H�H[WLHQGH�DOOt�OD�GLFKD�HQ�OD�GHVGLFKD�
\�VH�DQXODQ�ODV�VRPEUDV��
OD�DSDJDGD�DOHJUtD�HQ�HO�KXHFR�LQYLVLEOH��
VHJUHJDGRV�OR�EHOOR�\�HO�GHVHR�
�VLQ�VHUYLGRU�HO�DEROLGR���
�
��3RUTXH�D~Q�HVWR\�HQ�OD�FiUFDYD�GHO�GtD��
HQ�GRQGH�HO�VRO�DEUDVD��
\�WRGR�HV�IORU��\�GtD��
\�HO�RMR�GH�PL��IUHQWH�YH�ODV�FRVDV�

�����������������������������������������������������������
����1yWHVH� TXH� GH� QXHYR� HQ� HVD� H[SUHVLyQ� SXHGH� OHHUVH� FLHUWR� SDUDOHOLVPR� FRQ� HO� ³6HLQ� ]XP�7RGH´� GH�+HLGHJJHU��FRQ�HO�VHU�KDFLD�OD�PXHUWH��
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LUUHPLVLEOHV��
\�OD�VHYHULGDG�GH�OD�EHOOH]D�
PH�SLGH�SUHVWDFLyQ�FRPR�XQ�HVFODYR�����
� � � � ���������>���@�

���
��(YLGHQWHPHQWH�� OR� TXH� DQKHOD� DTXt� HO� \R� OtULFR� HV� HQWUDU� GH� XQD� YH]� SRU� WRGDV� HQ� OD�
QRFKH�� VLQ�TXH�GH�QXHYR�YHQJD�HO�GtD� D�RIUHFHUOH�XQD�EHOOH]D�FDVL� LQVRSRUWDEOH�SRU� VX�
FDUiFWHU� HItPHUR��(Q�XQD� DFWLWXG�SRFR� IUHFXHQWH� HQ�%ULQHV�� VH�GHVHD�HO� DQLTXLODPLHQWR�
GHILQLWLYR�DQWHV�TXH�VHJXLU�VRPHWLGR�D�OD�DQJXVWLD�GH�OD�YLGD��(O�WLHPSR�FtFOLFR�DSDUHFH�
DTXt� GHVSRMDGR� GH� WRGD� VDFUDOLGDG��1R� VXSRQH� QLQJXQD� DQXODFLyQ� GHO� WLHPSR�� VLQR� VX�
FRQILUPDFLyQ�HQ�IRUPD�GH�SHVDGLOOD��HV�OD�UHSHWLFLyQ�DEVXUGD��OD�FRQGHQD�GH�6tVLIR��HQ�OD�
TXH�XQ�XQLYHUVR�LUyQLFR�MXHJD�FRQ�HO�VHU�KXPDQR�RIUHFLpQGROH�OD�OX]�TXH�D�OD�SRVWUH�OH�
VHUi�QHJDGD��6LJQLILFDWLYDPHQWH��HO�SRHPD�QRV�KDEOD�GH�OD�³FiUFDYD�GHO�GtD´��FRPR�VL�OD�
YLGD�IXHUD�XQD�WXPED�HQ�Vt�PLVPD��XQD�FiUFHO��IUHQWH�D�OD�FXDO�HO�VXHxR�HWHUQR��DXQ�HO�GH�
OD�QDGD��FRQVWLWX\H�XQD�OLEHUDFLyQ��(Q�HVH�VHQWLGR��HO�YHUVR���³+DEOR�GH�OD�SHUGXUDFLyQ´��
SDUHFH�UHPLWLU�HQ�SULQFLSLR�D�OD�HWHUQLGDG�GH�OD�QDGD��VLQ�OD�PDQFKD�GH�OD�H[LVWHQFLD��OR�
TXH� HVWi� HQ� FRKHUHQFLD� FRQ� OD� YLVLyQ�GH� ,QVLVWHQFLDV� HQ�/X]EHO��6LQ� HPEDUJR�� WDQWR�HO�
H[WUDxR�DQKHOR�SRU�HVD�QRFKH��QDGD�IUHFXHQWH�HQ�%ULQHV��FRPR�OD�SDODEUD�³SHUGXUDFLyQ´�
QR� GHMDQ� GH� DUURMDU� FLHUWD� GXGD� VREUH� HO� VLJQLILFDGR� ~OWLPR� GH� OR� QRFWXUQR�� (VFULEH�
'LRQLVLR�&DxDV��
�

��(Q� ,QVLVWHQFLDV� HQ� /X]EHO� OD� QRFKH� VH� YD� GHILQLHQGR� FRQ� IXHU]D�� FRPR�XQ�
OXJDU�GH�SRVLEOH�SXUH]D��XQD�QRFKH�WRWDO�\�SXUD�TXH�HO�SURWDJRQLVWD�SRHPiWLFR�
GH�HVWH�WH[WR��³5HVSLUDFLyQ�KDFLD�OD�QRFKH´��SDUHFH�YHU�VyOR�PDQFKDGD�SRU�OD�
SURSLD� H[LVWHQFLD�� � FRPR� OD�QDGD� HV�PDQFKDGD�SRU� OD�YLGD�� UHVXOWDQGR�HQ� HO�
ROYLGR��
>���@� 3DUDOHODPHQWH� D� OD� SRVLEOH� DSDULFLyQ� GH� XQ� UDVJR� PiV� RSWLPLVWD� GHO�
PXQGR�SRpWLFR�GH�%ULQHV��HQ� OR�UHIHUHQWH�D� OD�QRFKH��QyWHVH�TXH�VL�ELHQ�>���@�

�����������������������������������������������������������
����6L�HQ�RWURV�PRPHQWRV� OD�HVFODYLWXG�GHO�VHU�KXPDQR�HV�VX�GHVWLQR�PRUWDO� �YpDVH��/D�SHUYHUVLyQ�GH� OD�PLUDGD��>���@��HO�VHU�KXPDQR�DSDUHFH�DVt�FRPR�HVFODYR�WDPELpQ�GHO�GtD�\�GH�OD�YLGD��'HVGH�HVWD�YLVLyQ��LQWHUSUHWR� HO�PLVWHULRVR� YHUVR� ��� ³�VLQ� VHUYLGRU� HO� DEROLGR�´��(O� DEROLGR� �SRU� OD� QDGD�� HV� HO�PXQGR�\� HO�VHUYLGRU�QR�SXHGH�VHU�RWUR�TXH�HO�SRHWD��VLHUYR�ILHO�\�VXIULHQWH�GH�HVH�PXQGR�VLHPSUH�DJRQL]DQWH�SHUR�D�OD�YH]�SOHQR�GH�EHOOH]D��
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KHPRV�LQVLVWLGR�HQ�HVH�FLIUDU�HQ�7LHPSR�WRGR�OR�YLVWR�SRU�OD�SXSLOD�GHO�SRHWD��
DKRUD�VH�LQWURGXFH�RWUR�VtQWRPD�PiV�GH�VLJQR�HVSHUDQ]DGR��HVWR�HV���OD�QRFKH�
WRWDO�FRPR�SRVLEOH�SHUGXUDFLyQ�����

�
��+DEUtD�TXH�PDWL]DU�TXH�HVD� LQVLQXDFLyQ�GH�XQD�YLYHQFLD�PiV�SRVLWLYD�GH� OD�QRFKH�HV�
PX\�GpELO��\�QR�DOFDQ]D�D�ERUUDU� OD�DPHQD]D�GH� ODV� WLQLHEODV�FRPR�URVWUR�GHO�7LHPSR��
6LQ�HPEDUJR��HO�FLWDGR�SRHPD�DFDED�FRQ�XQD�SUHJXQWD�\�QR�FRQ�UHVSXHVWD�DOJXQD���
�

¢<�HQ�GyQGH�HVWi�OD�QRFKH�
GH�OD�QRFKH"�
� � >���@�

��
��/D�QRFKH�GH�OD�QRFKH�HV�OD�QDGD��OD�QRFKH�GHILQLWLYD�GHVSXpV�GH�OD�FXDO�QR�KD\�DOED��6LQ�
HPEDUJR��HO�³GyQGH´�GH�OD�SUHJXQWD�SDUHFH�TXHUHU�GDUOH�D�HVD�QDGD�XQD�FXDOLGDG�HVSDFLDO��
FRPR�VL�HVD�RVFXULGDG�VH�ORFDOL]DUD�HQ�DOJ~Q�VLWLR��3RU�HOOR��HV�SRVLEOH�OHHU�WDPELpQ�HVD�
³QRFKH�GH�OD�QRFKH´�FRPR�HO�PLVWHULR�TXH�VXE\DFH�D�WRGDV�HVDV�QRFKHV��XQD�UHDOLGDG�TXH�
HVWi� PiV� DOOi�� TXH� SUREDEOHPHQWH� FRLQFLGD� FRQ� OD� QDGD� SHUR� TXH� VLQ� HPEDUJR� GHMD�
HQWUHYHU�RWUD�SRVLELOLGDG��OD�GH�XQD�QHJDFLyQ�ILQDO�GH�OD�QRFKH��FRQ�OR�FXDO�OD��QRFKH�GH�
OD� QRFKH�� DOFDQ]D�XQ� WHUFHU� VLJQLILFDGR�SRVLEOH�� HO�GH� OD�QHJDFLyQ�GH�XQD�QHJDFLyQ�� OD�
PXHUWH�GH� OD�PXHUWH��HQ� OD�TXH�OD�PXHUWH�TXHGH�DO�ILQ�DQXODGD��(VH�PRULU�GH�OD�PLVPD�
PXHUWH�DEUH�XQD�HVSHUDQ]D��R��FRPR�RFXUUH�HQ�XQ�SRHPD�UHFLHQWH��WLWXODGR�SUHFLVDPHQWH�
�'RQGH�PXHUH�OD�PXHUWH���SHUPLWH�DO�VHU�KXPDQR�XQD�YHQJDQ]D�GpELO��TXH�HQ�HO�FDVR�GH�
HVWH� RWUR� WH[WR� VyOR� HV� OD� DPDUJD� FRPSUREDFLyQ� GH� TXH� SDUD� TXH� H[LVWD� PXHUWH� GHEH�
H[LVWLU�HO�KRPEUH��HQ�TXLHQ�DTXpOOD� VH�HQFDUQD��$O�KXQGLUVH�HQ� OD�QDGD��HO�VHU�KXPDQR�
SUHFLSLWD�D�OD�PXHUWH�FRQVLJR��
�

�'RQGH�PXHUH�OD�PXHUWH�
SRUTXH�HQ�OD�YLGD�WLHQH�WDQ�VyOR�VX�H[LVWHQFLD��
(Q�HVH�SXQWR�RVFXUR�GH�OD�QDGD�
TXH�QDFH�HQ�HO�FHUHEUR��

�����������������������������������������������������������
����2S��FLW���S������
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FXDQGR�VH�DFDED�HO�DLUH�TXH�DFDULFLDED�HO�ODELR��
DKRUD�TXH�OD�FHQL]D��FRPR�XQ�FLHOR�OODJDGR��
SHQHWUD�HQ�ODV�FRVWLOODV�FRQ�VLOHQFLR�\�GRORU��
\�KD\�XQ�DGLyV�VLQ�QDGLH��TXH�VH�GLULJH�D�QDGLH��
\�XQ�SDxXHOR�PRMDGR�SRU�ODV�OiJULPDV�VH�DJLWD�KDFLD�OR�QHJUR�����
� � � � �

�6LQ�HPEDUJR��OD�RVFXULGDG��DO�PHQRV�HQ��5HVSLUDFLyQ�KDFLD�OD�QRFKH��GHMD�HQ�VXVSHQVR�
XQD�LQWHUURJDFLyQ�TXH�QR�H[FOX\H�OD�VXSHUDFLyQ�GH�HVD�QDGD��(VD�RWUD�OHFWXUD�HPHUJH�GHO�
PLVWHULR�PLVPR�GH�OD�QRFKH��GH�VX�URVWUR�LQFRPSUHQVLEOH��FRPR�VL�%ULQHV�QRV�GLMHUD�TXH�
WRGDYtD�QR�KD�SRGLGR�GHVYHODU�HO�PLVWHULR�QRFWXUQR��TXH�KD\�DOJR�TXH�VH�QRV�HVFDSD��/D�
RVFXULGDG�DEVROXWD� UHVXOWD�XQ�HVSDFLR� LQHVFUXWDEOH��$QWRQLR�*DUFtD�%HUULR�KD�VHxDODGR�
HVH�OtPLWH�DO�TXH�DERFD�OD�LPDJLQDFLyQ�QRFWXUQD��SRU�PXFKR�TXH�HO�DUWH�VH�HPSHxH�HQ�LU�
PiV�DOOi��
�

/D�LQWXLFLyQ�IDQWiVWLFD�DEVROXWD�GHO�UpJLPHQ�QRFWXUQR�VH�UHYHOD�>���@�LQFOXVR�HQ�
VXV�DSUR[LPDFLRQHV�PiV�VHxHUDV��FRPR�DMHQD�D�OD�UHSUHVHQWDFLyQ�VLPEyOLFD�\�
GHVGH�OXHJR�LUUHGXFWLEOH�D�OD�H[SUHVLYLGDG�YHUEDO�>���@�
/D�SRHVtD�VyOR�DVLVWH�GHVGH�OD�FRQILDQ]D�LOXVD�D�OD�FRQVWLWXFLyQ�GH�OD�KLSyWHVLV�
VREUH�OD�QRFKH�FHUUDGD��VREUH�HO�VHQWLPLHQWR�FDyWLFR�GH�XQ�LQWHULRU�GLJHVWLYR�\�
GH� XQD� H[WHULRULGDG� FyVPLFD� LQDSUHKHQVLEOH�� LUUHGXFWLEOH� D� FiOFXORV� GH�
H[SHULHQFLD�\�D�IyUPXODV�GH�H[SUHVLyQ�TXH�OD�FRQFUHWDQ�\�OD�VXEYLHUWHQ��>���@�
�(O�WLHPSR�FRPR�SHUFHSFLyQ�SHFXOLDU�GH�OD�H[WHQVLyQ�GLXUQD��GH�VX�SOXUDOLGDG�
PyYLO�� VH� GHVYDQHFH� DQWH� ORV� HVFDVRV� VtPERORV� HILFDFHV� GH� OD� HQWUDGD� HQ� OD�
QRFKH�� /D� HWHUQLGDG� QRFWXUQD� HV� FRPR� PXFKR� XQ� VHQWLPLHQWR�� XQ�
SUHVHQWLPLHQWR� GH� QHJDFLyQ� GH� OD� HVSDFLDOLGDG� VHULDGD� GH� ORV� WUDEDMRV� \� ORV�
GtDV�����
�

��/D� QRFKH� UHKX\H� DVt� ODV� SUHJXQWDV� GHO� SRHWD�� DXQTXH� pVWH� VRVSHFKH� TXH� VX� VLOHQFLR�
HVFRQGH�OD�UHVSXHVWD�PiV�GXUD��PHQRV�GHVHDGD��
�)UHQWH� D� HVWD� YLVLyQ� DPELJXD� GH� OD� VRPEUD� SHUR� HVFRUDGD� FLHUWDPHQWH� KDFLD� OD�
QHJDWLYLGDG�GH� OD�PXHUWH�� OD� OX]� VRODU� ELHQ�SRGUtD� IXQFLRQDU� FRPR� FRQWUDSXQWR�GH�HVD�
�����������������������������������������������������������
����$SDUHFLGR�HQ�(O�&XOWXUDO�����GH�DEULO�GH���������VH�WUDWD�GH�XQ�SRHPD�GHGLFDGR�D�OD�PDGUH�PXHUWD���
����7HRUtD�GH�OD�OLWHUDWXUD��OD�FRQVWUXFFLyQ�GHO�VLJQLILFDGR�SRpWLFR��0DGULG��&iWHGUD��������SS������������
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DPHQD]D��7DPSRFR�HO�GtD��VLQ�HPEDUJR��HV�XQ�HOHPHQWR�QHFHVDULDPHQWH�SRVLWLYR�SDUD�HO�
DGXOWR��6L�HO�QLxR�YLYH�FRQ�QDWXUDOLGDG�HQ�HO�WLHPSR�FtFOLFR��HO�DPDQHFHU�SDUD�pO�QR�VHUi�
VLQR�XQD�FRQVWDWDFLyQ�GH�TXH��GHVSXpV�GH� OD�VRPEUD��VLHPSUH�YLHQH� OD� OX]��TXH�QR�KD\�
QRFKH�GHILQLWLYD��(Q�FDPELR��SDUD�HO�DGXOWR��LQVWDODGR�GH�SOHQR�HQ�XQ�WLHPSR�OLQHDO��FDGD�
DPDQHFHU�VXSRQH�OD�HYLGHQFLD�GHO�GHYHQLU��XQD�DGYHUWHQFLD�GH�OD�QDWXUDOH]D�SDUDOHOD�D�OD�
DUWLILFLDO�GHO�UHORM��3UHFLVDPHQWH�HQ�RWUR�SRHPD�GH�3DODEUDV�D�OD�RVFXULGDG���(QFXHQWUR�
HQ�OD�SOD]D��HV�HO�DPDQHFHU�HO�TXH�HQVHxD�DO�MRYHQ�OD�GpELO�UHDOLGDG�GHO�VHU�KXPDQR��
�

��+DEODEDQ�ORV�GRV�MyYHQHV�
\�RWUR�GHVSXpV��\�SURQWR�VH�DJUXSDURQ�
WRGRV�ORV�H[WUDQMHURV�GH�OD�SOD]D�
DOUHGHGRU��YLVLEOHV�D�OD�OXQD��
FRQ�ORV�GLVWLQWRV�UDVJRV�GH�VX�RULJHQ��
+DEODEDQ�FRQ�DPRU�
GH�VXV�OHMDQRV�UHLQRV��\�ROYLGDEDQ�
OD�VLJLORVD�KXLGD�GHO�KRJDU��
HO�GHVHDGR�HQFXHQWUR�FRQ�OD�WLHUUD�
GH�OD�HVTXLYD�DOHJUtD��
�
��/D�HPRFLyQ�GHO�UHFXHUGR�IXH�TXHPDQGR�
VX�HUUDQWH�FRUD]yQ��
\�DO�HQFRQWUDUVH�VROR��\D�HQ�HO�DOED��
VH�GXUPLy�HQYHMHFLGR�\�PLVWHULRVR���
� � � � ���>������@�
�

�(V�VLJQLILFDWLYR�TXH�pVWH�VHD�HO�PRPHQWR��FXPEUH�GH�OD�UHYHODFLyQ��HO�SDVR�GH�OD�QRFKH�
DO�GtD�UHYHOD�TXH�KD\�WLHPSR��WLHPSR�TXH�HQ�OD�LQWLPLGDG�GH�OD�QRFKH�VH�KD�ROYLGDGR��/R�
TXH�SDUD�HO�QLxR�QR�HV�VLQR�OD�VHJXULGDG�GH�XQD�FRUULHQWH�WHPSRUDO�TXH�YXHOYH�VREUH�Vt�
PLVPD�� GHWHQLGD� HQ� HO� HVSDFLR� SURWHFWRU� GHO� YDOOH�� VXSRQH� SDUD� HO� MRYHQ� XQ� SDVR�PiV�
KDFLD�HO�HQYHMHFLPLHQWR�\�OD�PXHUWH���(QYHMHFLGR��>Y���@�SRU�OD��HPRFLyQ�GHO�UHFXHUGR��
>Y����@�\�SRU� OD� OX]�GHO�GtD�� UHYHOD�VX�FRQGLFLyQ�GH�iQJHO�FDtGR��GH�KRPEUH�PRUWDO��(O�
QLxR� DSHQDV� WLHQH� UHFXHUGRV�� 9LYH� HQWUH� HO� SUHVHQWH� \� XQ� IXWXUR� TXH� VH� FRQIXQGH�
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SOHQDPHQWH�FRQ�VXV�VXHxRV��(O�SDVDGR�\�HVH�RWUR�IXWXUR�TXH�DOEHUJD�OD�YHMH]�\�OD�PXHUWH�
VyOR�H[LVWHQ�SOHQDPHQWH�SDUD�HO�TXH�KD�GHMDGR�DWUiV�HO�UHLQR�DWHPSRUDO��
��&RQ� WRGR�� HQ� HVWH� SRHPD�� OD� QRFKH� DOFDQ]D� XQ� YDORU� SRVLWLYR�� OR� TXH� FRQHFWD� FRQ� HO�
DQWHV�FRPHQWDGR��$TXt��FRPR�HQ�HO�TXH�OH�SUHFHGH�HQ�HO�OLEUR��OD�QRFKH�HV�XQ�PRPHQWR�
HQ� DSDULHQFLD� DWHPSRUDO� HQ� HO� TXH� VH� H[SHULPHQWD� OD� LOXVLyQ� GH� OD� FRPSDxtD�� GH� OD�
LQFRQVFLHQFLD� MXYHQLO��<�HV�TXH� OD�QRFKH�HV� WDPELpQ� OD�PRUDGD�GH�OD�LQWLPLGDG��OD�TXH�
GLVXHOYH�ORV�SHUILOHV�GH�ODV�FRVDV��\�OD�TXH�DOWHUD�QXHVWUD�QRUPDO�SHUFHSFLyQ�GHO�WLHPSR�
SVLFROyJLFR�� <D� XQD� ILJXUD� VHxHUD� GHO� 5RPDQWLFLVPR� DOHPiQ�� 1RYDOLV�� LQYRFDED� OD�
1RFKH�FRPR�DTXHOOD�TXH�GHUURWDED�DO�7LHPSR��
�

¢7LHQH� TXH� YROYHU� VLHPSUH� OD� PDxDQD"� ¢1R� DFDEDUi� MDPiV� HO� SRGHU� GH� OD�
WLHUUD"� 6LQLHVWUD� DJLWDFLyQ� GHYRUD� ODV� DODV� GH� OD� QRFKH� TXH� OOHJD�� ¢1R� YD� D�
DUGHU� MDPiV� SDUD� VLHPSUH� OD� YtFWLPD� VHFUHWD� GHO�$PRU"� /RV� GtDV� GH� OD� /X]�
HVWiQ� FRQWDGRV�� SHUR� IXHUD� GHO� WLHPSR� \� GHO� HVSDFLR� HVWi� HO� LPSHULR� GH� OD�
1RFKH����(O�6XHxR�GXUD�HWHUQDPHQWH�����
�

��1RV� HQFRQWUDPRV� DVt� FRQ� HO� WHPD� TXH� 'LRQLVLR� &DxDV� OODPD� �OD� QRFKH�� OD� PDOGLWD�
DOED�����(O�DPDQHFHU�DSDUHFH��IUHQWH�D�OD�WUDGLFLyQ�PiV�IUHFXHQWH��FRPR�XQ�PRPHQWR�GH�
GRORU��GH�SpUGLGD��HQ�HO�IUtR�GHO�DOED��\�HO�IUtR�HQ�%ULQHV�VH�DVRFLD�LQHTXtYRFDPHQWH�FRQ�
OD� VROHGDG� \� OD� PXHUWH�� VH� UHFRQRFHQ� ODV� GLVWDQFLDV� TXH� H[LVWHQ� HQWUH� ORV� VHUHV�� /DV�
VRPEUDV� XQJHQ�� FRPR� HQ� XQ� SRHPD� \D� FLWDGR�� ORV� SHUILOHV� GH� ODV� FRVDV�� ORV� VXDYL]DQ��
FXEUHQ�SLDGRVDPHQWH�ORV�GRORURVRV�OtPLWHV�HQWUH�HO�\R�\�HO�PXQGR��3RU�HOOR��SDUD�HO�\R�
DGXOWR�HO�DOED��SUHIHUHQWHPHQWH�XUEDQD��HV�XQ�PRPHQWR�GH�GHVHQJDxR��
�

3DUD�%ULQHV��HO�DOED�HV�XQ�PRPHQWR�PiV�ELHQ�GRORURVR��GH�DSDJDGR�HQFXHQWUR�
FRQ�HO�PXQGR�\�ORV�WpUPLQRV�SDUD�GHILQLU�HO�DOED�QDWXUDOPHQWH�FRUUHVSRQGHQ�D�
HVD�YLVLyQ�SHVLPLVWD�GHO�PRPHQWR�H[DOWDQWH�GHO�DPDQHFHU�>���@����
�

�����������������������������������������������������������
����+LPQRV�D�OD�QRFKH��VHJXQGR�KLPQR���0DGULG��&iWHGUD��������S�������ORV�VXEUD\DGRV�VRQ�PtRV���
����2S��FLW���SS���������
����'LRQLVLR�&DxDV��SS���������
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��(VWD� YLVLyQ� QHJDWLYD� GHO� DOED� QR� HV� SULYDWLYD� GH� %ULQHV�� &RPR� DQWHFHGHQWH� UHPRWR��
SRGHPRV� UHFRUGDU� ODV� FDQFLRQHV� GH� DOED� PHGLHYDOHV� HQ� ODV� TXH� ORV� DPDQWHV� TXH� KDQ�
SDVDGR� OD�QRFKH� MXQWRV�GHEHQ� VHSDUDUVH� DO� DPDQHFHU�����8Q�SRHPD�GH�(O�RWRxR�GH� ODV�
URVDV�WLWXODGR�VLJQLILFDWLYDPHQWH�³/D�QRFKH�RVFXUD�GHO�DPDQHFHU´�SXHGH�FRQVLGHUDUVH�HQ�
FLHUWR�PRGR�XQD�FDQFLyQ�GH�DOED�PRGHUQD��(Q�HVWH� WH[WR�� UHFRUGDQGR� WDO�YH]� OD�QRFKH�
RVFXUD� GHO� DOPD� GH� ORV�PtVWLFRV�� SHUR� VLQ�PLVWLFLVPR� DOJXQR�� OD� OX]� \� OD� RVFXULGDG� VH�
FRQIXQGHQ�HQ�XQD�PLVPD�PXHUWH��+H�DTXt�ORV�~OWLPRV�YHUVRV��
�

�$Vt�HO�WLHPSR�KD�SDVDGR��
\�VREUH�OD�HVSHVXUD�GH�ORV�QDUDQMRV�TXLHWRV�
KLHUH�D�OD�RVFXULGDG�XQD�LQFLSLHQWH�\�\HUWD�OX]��
TXH�HV�VyOR�IUtR�\�H[WUDxH]D��
��FRPR�VL�HQ�RWURV�RMRV��TXH�QR�VRQ�GH�HVWD�WLHUUD��
DPDQHFLHUD�HO�PXQGR��
R�IXHVH�D�DPDQHFHU�VREUH�XQ�HVSDFLR��
HQ�GRQGH�QDGD�IXHUD�FRQRFLGR��
\�KD\�TXH�HPSH]DU�GH�QXHYR��VLQ�VDEHU�D�YLYLU��
'pMDPH�TXH�WH�EHVH�VyOR�XQ�ODELR��
� � � � >���@�
�

�(O�YHUVR�ILQDO�HV�HO�~QLFR�LQGLFLR�GH�TXH�HO�SRHWD�QR�HVWi�VROR��'H�KHFKR��OD�VROHGDG�TXH�
SUHVLGH� HO� SRHPD� VH� TXLHEUD� VyOR� SDUFLDOPHQWH� HQ� HVWH� ~OWLPR�YHUVR�� TXH� VRUSUHQGH�DO�
OHFWRU�TXH�SUREDEOHPHQWH�KD�YLVXDOL]DGR�DO�\R� OtULFR�VLQ�FRPSDxtD�DOJXQD�HQ�XQD�FDVD�
YDFtD�OOHQD�GH�UHFXHUGRV��³GHVLHUWD�KDELWDFLyQ´�VH�GLFH�HQ�HO�YHUVR�����$O�LJXDO�TXH�HQ�ODV�
FDQFLRQHV�PHGLHYDOHV�� ORV� DPDQWHV� HVWiQ� MXQWRV� WRGDYtD� HQ� HO�PRPHQWR�GHO� DPDQHFHU��
SHUR� DTXt� OD� VLWXDFLyQ� VH� LQYLHUWH�� QR� VH� WUDWD� GH� TXH� HO� JR]R� GHO� DPRU� VH� YHD�
LQWHUUXPSLGR�SRU�OD�HQRMRVD�LQWURPLVLyQ�GHO�GtD��VLQR�TXH�WUDV�OD�WULVWH]D�GH�OD�QRFKH�\�OD�
GHVRODFLyQ�GHO�DOED��XQ�JHVWR�GH�DPRU�HV�OR�~QLFR�D�OR�TXH�SXHGH�DIHUUDUVH�HO�\R�OtULFR��
)UHQWH� DO� IUtR� GH� � HVD� OX]� PRUWDO�� HO� FDORU� DSHQDV� SUHVHQWLGR� GH� XQ� FXHUSR� VH� KDFH�
�����������������������������������������������������������
���� &I�� $ODQ� '�� 'H\HUPRQG�� +LVWRULD� GH� OD� OLWHUDWXUD� HVSDxROD�� ,�� %DUFHORQD�� $ULHO�� ������ S�� ����5HFXpUGHVH� WDPELpQ� OD�FpOHEUH�FRQYHUVDFLyQ�GH�5RPHR�\�-XOLHWD�VREUH�HO�UXLVHxRU��FDQWRU�QRFWXUQR��\�OD�DORQGUD��KHUDOGR�GH�OD�DXURUD�\�SRU�WDQWR�GH�OD�VHSDUDFLyQ�GH�ORV�DPDQWHV��
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LPSUHVFLQGLEOH�����/D�SHWLFLyQ�WtPLGD��³VyOR�XQ�ODELR´�FRPR�TXLHQ�VH�DFHUFD�D�XQ�REMHWR�
IUiJLO�TXH�SXHGH�URPSHUVH�DO�PHQRU�FRQWDFWR��QR�KDEOD�GH�SDVLyQ��HV�HO�JHVWR�GH�TXLHQ��
HQWULVWHFLGR��UHFLEH�HO�DOED�FRPR�HO�SyUWLFR�GHO�FRQWLQXR�GHVHQJDxR�TXH�OH�DJXDUGD�HQ�OD�
UHDOLGDG�� (Q� OD� FHUQXGLDQD� GXDOLGDG� GH� OD� UHDOLGDG� \� HO� GHVHR�� SDUHFH� TXH� OD� QRFKH�
DOEHUJDVH�DO� VHJXQGR��PLHQWUDV�TXH�HO�GtD�HV� OR� UHDO�FRQ� WRGR�VX� UDVWUR�GH� IUDFDVRV��(O�
DPDQWH�FDVL�QR�VH�DWUHYH�D�GHVHDU�FXDQGR�FRQWHPSOD�OD�UHDOLGDG��TXH�HQ�HO�IRQGR�RFXOWD�
XQD� SURIXQGD� LUUHDOLGDG�� LUUHDOLGDG� TXH� WDO� YH]� VH� FRQWDJLH� DO� DPDGR� VL� VH� DWUHYH� D�
DEUD]DUOR��(O�PXQGR�DPDQHFH�HQ�RWURV�RMRV��HQ�RWUR�HVSDFLR�TXH�QR�HV�HO�GH�OD�WLHUUD��OD�
OX]�QR�RWRUJD�SHUILO�FLHUWR�D�ODV�FRVDV��VLQR�FUHD�IDQWDVPDV���&RPR�VL�HO�KDEODQWH�IXHUD�\D�
XQ� PXHUWR� \� FRQWHPSODUD� OD� WLHUUD� GHO� +DGHV�� HO� DPDQHFHU� OH� VLW~D� DQWH� XQ� PXQGR�
H[WUDxR�� 'HVGH� OD� SHVDGLOOD� GHO� WLHPSR� FtFOLFR� GHVDFUDOL]DGR�� HO� QXHYR� GtD� VXSRQH� XQ�
QDFLPLHQWR�DO�TXH�VH�OOHJD�FRPR�HO�QLxR�VLQ�VDEHU�QDGD��3HUR�QR�HV�HQ�PRGR�DOJXQR�XQ�
UHQDFLPLHQWR�SXHV�SDUHFH�FRPR�VL�QDGD�KXELHVH�H[LVWLGR�DQWHV��FRPR�VL�FDGD�DPDQHFHU�
OR�~QLFR�TXH�KLFLHVH�HV�FRQILUPDU� OD� LUUHDOLGDG�GH�FDGD�GtD�YLYLGR��TXH�VH�KXQGH�HQ�HO�
ROYLGR�LUUHPHGLDEOHPHQWH��
�0H�DFDER�GH�UHIHULU�D�XQ�WLSR�GH�FRPSRVLFLyQ�PHGLHYDO�HQ�HO�TXH�HO�DPDQHFHU�HV�YLVWR�
FRQ� WLQWHV� QHJDWLYRV�� 3HUR� TXL]iV� QR� KDJD� IDOWD� LU� WDQ� OHMRV�� 8Q� HMHPSOR� FRHWiQHR� OR�
HQFRQWUDPRV�HQ�HO� OLEUR�GH�&DUORV�%DUUDO�� ,QIRUPH�SHUVRQDO� VREUH�HO�DOED�\�DFHUFD�GH�
DOJXQDV� DXURUDV� SDUWLFXODUHV�� SXEOLFDGR� HQ� ����� \� TXH� SDVDUtD� D� LQWHJUDUVH� HQ�
8VXUDV�����HQ�HVWRV�SRHPDV�%DUUDO�VH�HVIXHU]D�SRU�GHVPLWLILFDU�ODV�YLVLRQHV�OLWHUDULDV�GHO�
DPDQHFHU� FRPR� XQ� PRPHQWR� OOHQR� GH� EHOOH]D�� (Q� %ULQHV�� DO� LJXDO� TXH� HQ� %DUUDO�� HO�
DPDQHFHU�� SUHIHUHQWHPHQWH� XUEDQR�� VH� UHODFLRQD� FRQ� ORV� HVWUDJRV� GHO� WLHPSR� VREUH� ODV�
LOXVLRQHV�KXPDQDV��
�����������������������������������������������������������
����8Q�SRHPD�GH�XQ�DXWRU�FRHWiQHR�SHUR�TXH�UHFXSHUD�OD�WUDGLFLyQ�PHGLHYDO�GH�ODV�FDQFLRQHV�GH�DOED�HQ�XQ�PRGHUQR�HQWRUQR�XUEDQR��HV�³$OEDGD´�GH�-DLPH�*LO�GH�%LHGPD��YLG��/DV�SHUVRQDV�GHO�YHUER��%DUFHORQD��6HL[�%DUUDO��������SS����������(Q�HVWH�WH[WR��HO�pQIDVLV�QR�HVWi�SXHVWR�HQ�HO�KHFKR�GH�TXH�HO�WLHPSR�GHO�GtD�URPSD�OD�XQLyQ�GH�ORV�DPDQWHV��VLQR��DO�LJXDO�TXH�HQ�%ULQHV��HQ�OD�QHFHVLGDG�GHO�DPRU��PiV�ELHQ�GHO�SODFHU�ItVLFR��FRPR�WDEOD�GH�VDOYDFLyQ�IUHQWH�D�XQD�DPDUJD�UHDOLGDG�TXH�HO�DPDQHFHU�SRQH�GH�PDQLILHVWR��FRPR�VH�H[SOLFLWD� HQ� ORV� ~OWLPRV� YHUVRV�� ³�-XQWR� DO� FXHUSR� TXH� DQRFKH�PH� JXVWDED�� WDQWR� GHVQXGR�� GpMDPH� TXH�HQFLHQGD��OD�OX]�SDUD�EHVDUVH�FDUD�D�FDUD���HQ�HO�DPDQHFHU���3RUTXH�FRQR]FR�HO�GtD�TXH�PH�HVSHUD���\�QR�SRU�HO� SODFHU´� �QR� REVWDQWH�� HQ� HO� SRHPD� GH� %ULQHV� OD� GHVRODFLyQ� WLHQH� XQ� RULJHQ� FODUDPHQWH� PHWDItVLFR��H[LVWHQFLDO��PLHQWUDV�TXH�HQ�*LO�GH�%LHGPD��VH�UHODFLRQD�PiV�ELHQ�FRQ�OD�PH]TXLQGDG�GH�OD�YLGD�FRWLGLDQD�HQ�OD�FLXGDG���
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�
��/D�~OWLPD�PDxDQD�HQ�OD�FLXGDG�
DPDQHFH�FRQ�OX]�PDUFKLWD��9HQJR�
GH�KDELWDU�HQ�OD�QRFKH��YR\�DO�GtD�
FRQ�VXHxR��FRQ�ORV�RMRV�PX\�FDQVDGRV��
(VWDV�KRUDV�WHUULEOHV�HQ�H[WUDxDV��
FLXGDGHV�DFRQVHMDQ�DO�YLDMHUR�
TXH�UHWRUQH�DO�KRJDU��HQ�GRQGH�HO�WLHPSR�
QR�HVWUDJD�WDQ�WHPSUDQR�HO�FRUD]yQ���
� � �>ORV�VXEUD\DGRV�VRQ�PtRV@�

������>���@�
��� � ��

���$QWHV�KH�FRPHQWDGR�FRPR�HO�DPDQHFHU�VXSRQH�HO�UHFRUGDWRULR��SDUD�HO�DGXOWR��GH�TXH�
HO� WLHPSR�H[LVWH�FRPR�XQD�DPHQD]D��/D�RVFXULGDG�PiV�R�PHQRV�XQLIRUPH�GH�OD�QRFKH�
FRQWUDVWD�FRQ�ORV�FDPELRV�GH�OD�OX]�HQ�HO�GtD��(OOR�HV�HVSHFLDOPHQWH�SDOSDEOH�FXDQGR�VH�
WUDWD�GH�XQ�HVSDFLR�XUEDQR��SXHVWR�TXH��DO�WLHPSR�FyVPLFR��VH�VXPD�XQ�WLHPSR�VRFLDO��HO�
GH�ORV�UHORMHV��VL�HQ�OD�GLVFUHWD�PDUJLQDOLGDG�GH�OD�QRFKH�XUEDQD��HO�WLHPSR�GHO�UHORM�HV�
LJQRUDGR��HO�GtD�WUDH�ORV�ULWPRV�SURSLRV�GH�OD�FLXGDG��VXV�KRUDULRV�TXH��VL�ELHQ�VRPHWHQ�OD�
WHPSRUDOLGDG� D� XQD� PHGLGD� KXPDQD�� RIUHFHQ� WDQ� VyOR� XQ� DYDWDU� PiV� GHO� 7LHPSR�
GHVWUXFWRU�SDUD�TXLHQ�VH�VLHQWH�DMHQR�D�WRGD�HVD�YLGD�VRFLDO��([SOLFD�%ULQHV�
�

>���@� QXQFD� YHR� DPDQHFHU�� D�PHQRV�TXH�YHQJD�GH� OD�QRFKH����3HUR� OD� OX]�GHO�
DPDQHFHU�YLVWD�GHVGH�HO�GHVSHUWDU�D�OD�OX]�GHO�DPDQHFHU�YLVWD�GHVGH�OD�OOHJDGD�
D� FDVD���� HV� OD�PLVPD� OX]� \�� VLQ� HPEDUJR�� OD� SHUFLEHV� GH�PDQHUD� WRWDOPHQWH�
GLVWLQWD����HQ�HVWH�SRHPD��GH�OD�URVD�GH�ODV�QRFKHV��\R�OD�OODPR�OD�OX]�DJULD����
3RUTXH� KD\� XQD� OX]�� FXDQGR� YDV� D� GRUPLU�� TXH� HVWi� DJULD���� 6LQ� HPEDUJR��
FXDQGR� DPDQHFHV�� HV� XQD� OX]� MXELORVD�� XQ� GHVSHUWDU� GHO� PXQGR���� <� HV� OD�
PLVPD�OX]��SHUR�W~�QR�OD�YHV�LJXDO����QR�OD�SHUFLEHV�OR�PLVPR�������
�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����&DUORV�%DUUDO��3RHVtD�FRPSOHWD��%DUFHORQD��/XPHQ���������
����7UDVFULSFLyQ�GH�OD�FRQYHUVDFLyQ��GH�DKt�ORV�DQDFROXWRV�GHO�WH[WR��PDQWHQLGD�FRQ�HO�SRHWD�HO����GH�HQHUR�GHO������HQ�HO�FDIp�*LMyQ�GH�0DGULG��
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��(VD�OX]�³DJULD´�GHO�QRFWiPEXOR��HV�GHFLU��GHO�KDELWDQWH�GH�RWUD�FLXGDG�GLVWLQWD�D�OD�GHO�
GtD��QRV�PXHVWUD�FyPR�OD�OX]�QR�HV�QHFHVDULDPHQWH�SRVLWLYD�HQ�%ULQHV��(Q�FRQFUHWR��VH�
FDUJD�GH�HOHPHQWRV�QHJDWLYRV�FXDQGR�VH�LQVFULEH�HQ�OD�YLVLyQ�SURIDQD�GHO�WLHPSR�FtFOLFR��
HV�GHFLU��HQ�HO�FLFOR�FRPR�UHSHWLFLyQ�VLQ�VHQWLGR�HQ�OD�TXH�OX]�\�RVFXULGDG�VRQ�GRV�FDUDV�
GH�OD�PLVPD�PXHUWH��
�

��7RGDYtD�HV�GH�QRFKH��\�FDQWD�HO�JDOOR��
<�DVt�OR�KDFH�XQD�QRFKH�\�RWUD�QRFKH��
<�\R�DJXDUGR�VX�FDQWR�FDGD�QRFKH��
7HQHEURVD�HV�OD�YR]�TXH�ODQ]D�HO�JDOOR�����
$JULD�HV�OD�OX]��\�HO�JDOOR�URPSH�QRFKH��
7LHQWR�OD�RVFXULGDG��\�HVFXFKR�DO�JDOOR��
+DV�SHUGLGR�RWUD�QRFKH��GLFH�HO�JDOOR��
+DVWD�TXH�QR�KD\D�JDOOR�QL�KD\D�QRFKH��
� � �������������>HO�VXEUD\DGR�HV�PtR@�
� � � � �����������>���@�
� � ���������������

���(Q�HVWH�SRHPD��OD�VHQVDFLyQ�GH�DPDUJD�PRQRWRQtD�YLHQH�UHIRU]DGD�SRU�OD�UHSHWLFLyQ�GH�
ORV� VXVWDQWLYRV� ³JDOOR´�\� ³QRFKH´�� HQ�HVSHFLDO�HQ� OD�SRVLFLyQ�SULYLOHJLDGD�GHO� ILQDO�GHO�
YHUVR�D�PRGR�GH�SDODEUDV�ULPD��(Q�HVWD�UHLWHUDFLyQ�DEVXUGD��VLQ�UDVWUR�DOJXQR�\D�GH�OD�
YLVLyQ�DWHPSRUDO�\�SRVLWLYD�GHO�FLFOR��UHSHWLU�VXSRQH�HQFDUDUVH�GH�QXHYR�FRQ�OD�QDGD�����
$Vt�HO�JDOOR��DQLPDO�VRODU��DFDED�UHPLWLHQGR�WDPELpQ�D�OD�QRFKH�SRUTXH��HQ�HIHFWR��QRFKH�
\�GtD��GHVGH�OD�SHUVSHFWLYD�GH�OD�RVFXULGDG�IXWXUD��VyOR�H[WHUQDPHQWH�VH�GLIHUHQFLDQ��$Vt��
SRGHPRV�HQFRQWUDU�HQ�%ULQHV�H[SUHVLRQHV�FRPR�ODV�VLJXLHQWHV��
�

\�HO�EDUUDQFR�DJRQL]D�GH�OX]�QHJUD��
� � � � ��>���@�
�
/D�OX]�VH�KD�YXHOWR�QHJUD�>���@�

�����������������������������������������������������������
����1yWHVH�FRPR�OX]�\�RVFXULGDG�VH�FRQIXQGHQ��HQ�HO�DGMHWLYR�³WHQHEURVD´�DSOLFDGD�D�OD�YR]�GHO�JDOOR��XQ�DYH�TXH�VH�LGHQWLILFD�FRQ�HO�VRO�\�OD�OX]�GHO�DPDQHFHU��
����3RU�RWUD�SDUWH��HO�JDOOR�HQ�OD�WUDGLFLyQ�FULVWLDQD�VH�DVRFLD�FRQ�ODV�WUHV�QHJDFLRQHV�GH�3HGUR��HSLVRGLR�HQ�HO�FXDO�HO�FDQWR�UHSHWLGR�GHO�JDOOR�HV�XQ�PRPHQWR�WDQWR�GH�UHYHODFLyQ�FRPR�GH�GRORU��
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� � � ������� ���>���@�
�
HQ�GRQGH��FRPR�DTXt��OD�OX]�HV�QHJUD�SRU�HO�IUtR��
SHUR�KDELWDQ�VXV�RMRV��
� � ��������������� ����>���@�
�
�1HJUD�HV�OD�OX]��\�KLHGH��
� � � � �����>���@�

�����
��/D�H[WUDxD�H[SUHVLyQ�³OX]�QHJUD´�VXSRQH�XQD�YH]�PiV�OD�DQXODFLyQ�HQWUH�ODV�GLVWDQFLDV�
HQWUH� DO� QRFKH� \� HO� GtD�� OR� QHJUR� \� OR� EODQFR�� OD�PXHUWH� \� OD� YLGD�� (VWD� HTXLSDUDFLyQ��
GHVGH� OD� YLVLyQ� SRVLWLYD�� VDJUDGD�� GHO� WLHPSR� FtFOLFR�� SRGUtD� DSXQWDU� D� OD� OX]� FRPR�
UHDOLGDG�~OWLPD�GH�OD�VRPEUD��OD�RVFXULGDG�\�OD�PXHUWH�VHUtDQ�VyOR�WUiQVLWR��GH�WDO�PDQHUD�
TXH� VX� H[LVWHQFLD� TXHGDUtD� HQ� HO� IRQGR� QHJDGD�� 6LQ� HPEDUJR�� HQ� OD� H[SUHVLyQ� ³OX]�
QHJUD´��HO�WLHPSR�FtFOLFR�HV�FRQWHPSODGR�GHVGH�HO�VHQWLGR�QHJDWLYR�TXH�KHPRV�YLVWR�\D��
(Q�FRQVHFXHQFLD��XQD�PLVPD�QHJUXUD�DEDUFD�OD�RVFXULGDG�\�OD�OX]��(OOR�KDUi�TXH��SRFR�D�
SRFR��HQ�HIHFWR�� OD� OX]�VH�YD\D�FDUJDQGR�GH� WLQWHV�QHJDWLYRV��/RV�YHUVRV�DUULED�FLWDGRV�
�TXH�SHUWHQHFHQ� WRGRV�D�3DODEUDV�D� OD�RVFXULGDG��H[FHSFLyQ�KHFKD�GHO�~OWLPR��GH�$~Q�
QR��� �SUHOXGLDQ� ODV�SDUDGyMLFDV� LPiJHQHV�GH� OD�QDGD�GH�,QVLVWHQFLDV�HQ�/X]EHO��(Q�HVWH�
OLEUR��OD�QDGD�HV�YLVWD�FRPR�³(VSOHQGRU�QHJUR´�>���@�\�FRPR�³EODQFR�PDQWHO´�>���@�����
FRQ�OR�FXDO�OD�HTXLSDUDFLyQ�HQWUH�OD�EODQFXUD�\�OD�QHJUXUD�VH�KDFH�FRPSOHWD��VLPEROLVPR�
TXH� UHIXHU]D�HO�QRPEUH�GH�/X]EHO�� HQ�HO�TXH�DSDUHFH� OD�SDODEUD�³OX]´�\�� VLQ�HPEDUJR��
VLUYH�SDUD�GHVLJQDU�DO�3UtQFLSH�GH�ODV�7LQLHEODV���1R�HV�GH�H[WUDxDU�DVt�TXH�HQ�³&ROOLJH��
YLUJR�� URVDV´� GH�(O� RWRxR� GH� ODV� URVDV� VH� LQYLHUWDQ� ODV� FDWHJRUtDV�\� OD�QRFKH�DSDUH]FD�
FRPR�VtPEROR�GH�OD�YLGD�IUHQWH�D�OD�OX]�TXH�VLPEROL]D�OD�PXHUWH��
�

�/D�QRFKH��ODUJD��KD�GH�DFDEDU�DO�DOED��
\�YHQGUiQ�HVFXDGURQHV�GH�HVStDV�FRQ�OD�OX]��
VH�ERUUDUiQ�ORV�DVWURV��\�WDPELpQ�HO�UHFXHUGR��
\�OD�DOHJUtD�DFDEDUi�HQ�VX�QDGD��
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�
��0DV�DXQTXH�DVt�VXFHGD��HQFLpQGHWH�HQ�OD�QRFKH��
SXHV�GHWUiV�GHO�ROYLGR�SXHGH�TXH�HOOD�UHQD]FD��
\�OD�UHFREUHV�SXUD��\�DXPHQWDGD�HQ�EHOOH]D��
VL�HQ�HOOD��SRU�D]DU��TXH�\D�VHUi�HOHFFLyQ��
FLIUDV�OD�YLGD�HQ�OR�PHMRU�TXH�WXYR��
�
��FXDQGR�OD�QRFKH�KXPDQD�VH�DFDEH�\D�GHO�WRGR��
\�YHQJD�HVD�RWUD�OX]��UHQFRURVD�\�H[WUDxD��
TXH�DQWHV�TXH�W~�FRQR]FDV��\R�\D�KDEUp�FRQRFLGR��
��������������������������������������������������������������������������>���@�
� � � � � � �

���&XULRVDPHQWH��OD�LPDJHQ�QHJDWLYD�GH�OD�OX]�SURFHGH�DTXt�GH�GRV�IXHQWHV�PX\�GLVWLQWDV��
XQD� VRFLDO� \� RWUD� TXH�SRGtDPRV� OODPDU�PHWDItVLFD��3RU�XQD�SDUWH�� ORV� ³HVStDV´� VHxDODQ�
KDFLD� HO� YDORU� GH� OD� QRFKH� FRPR� DPSDUDGRUD� GHO� HQFXHQWUR� HQWUH� ORV� DPDQWHV�� \� HQ�
HVSHFLDO� GHO� DPRU� KRPRVH[XDO�� (Q� XQD� VRFLHGDG� SDWULDUFDO� HO� DPRU� HQWUH� YDURQHV�
HQFXHQWUD� PHQRV� WUDEDV� HQ� HO� iPELWR� PDUJLQDO� GH� OD� FLXGDG� QRFWXUQD� TXH� HQ� OD� YLGD�
FRWLGLDQD�D�OD�OX]�GHO�GtD��FRPR�\D�UHFRUGDUD�%ULQHV�HQ�RWUR�WH[WR��
�

��1DGD�RFXOWD�OD�QRFKH��
'HVFDQVD�OD�YLUWXG�HQ�EODQFDV�ViEDQDV��
\�VX�WDUHD�GLDULD�IUXFWLILFD��
SDUD�FUHHUVH�PHQRV�PLVHUDEOHV�
QHFHVLWDQ�GHO�YLO���
PLUDGDV�VLJLORVDV��VXV�GHFHQWHV�
SDODEUDV��OR�FRQIRUPDQ�
D�OD�PHGLGD�VXFLD�GHO�GHVHR��
� � � ������>���@����

�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����$O�DSDUHFHU�DPEDV�H[SUHVLRQHV��HQ�DSDULHQFLD�RSXHVWDV��HQ�GRV�SRHPDV�UHVSHFWLYRV�VLWXDGRV�HQ�HO�OLEUR�XQR�D�FRQLQXDFLyQ�GHO�RWUR�VH�UHIXHU]D�OD�VRUSUHVD�\�FRQ�HOOD�OD�SDUDGyMLFD�UHDOLGDG��LUUHDOLGDG��GHO�QR�VHU��
����(O�SRHPD�VDWtULFR�³9LGDV�SDUDOHODV´�>���@�WDPELpQ�SRQH�HQ�SDUDOHOR��VL�ELHQ�SDUD�LJXDODUODV�D�OD�SRVWUH��XQD�YLGD�YLUWXRVD�\�RWUD�TXH��SDUD�VX�HQWRUQR�VRFLDO��QR�OR�HV��OD�YLGD�GHO�HVWXGLRVR�TXH�SDVD�WRGR�HO�GtD�HVWXGLDQGR�HQ�HO�WHUUDGR�\�VyOR�EDMD�D�VX�FDVD�DO�DQRFKHFHU�\�OD�GHO�OLEHUWLQR�TXH�VyOR�YLYH�GH�QRFKH��
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��3HUR�PXFKR�PiV�VLJQLILFDWLYD�HV�HVD�OX]�³UHQFRURVD�\�H[WUDxD´��D�OD�TXH�VH�DWULEX\H�XQ�
SRGHU�GHVWUXFWRU��(VD�OX]�SDUHFH�SURFHGHU�GH�XQ�'LRV�DEVXUGR��GH�HVH�LQPHQVR�FDGiYHU�
TXH�DSDUHFH�YDULDV�YHFHV�HQ�OD�REUD�GH�%ULQHV��2�TXL]iV�WDQ�VROR�VH�WUDWD�GHO�VLJQR�GH�XQ�
XQLYHUVR�LUyQLFR�TXH�PDWD�FRQ�OD�PLVPD�VLQUD]yQ�FRQ�OD�TXH�RWRUJD�OD�YLGD��$Vt�WDPELpQ�
HO�~OWLPR�SRHPD�GH�(O�RWRxR�GH� ODV�URVDV��³(O�RVFXUR�R\H�FDQWDU� OD� OX]´�� MXHJD�FRQ� OD�
DPELYDOHQFLD� GHO� GtD�� TXH� HPSLH]D� VLHQGR� YLGD� \� EHOOH]D� \� DFDED� LGHQWLILFiQGRVH��
SDUDGyMLFDPHQWH��FRQ�OD�RVFXULGDG�GHILQLWLYD��
�

��(VH�FDQWR�GHO�SiMDUR�HQ�OD�OX]��TXH�SXOVD�HO�PHGLRGtD��
SXHV�QDGD�DKRUD�FRQWHPSOR�VLQR�OD�OX]�
TXH�EUHYH�VH�HVWDFLRQD��R�IOX\H�UDXGD�
R�HV�HVSDFLRVD�VDOD�GH�ORV�YHUGHV�
R�FDXGDO�DPDULOOR�GH�ORV�iUEROHV��
6H�KD�LQVWDODGR�HQ�OD�OX]��\�QR�HV�YLVLEOH��
HO�GHOLULR��OD�P~VLFD�GHO�SiMDUR��
>���@�0H�JROSHDQ�VXV�DODV�GHVGH�VX�LQH[LVWHQFLD�
\�HV��SRU�HOOR��TXH�QDGD�VLJQLILFR��
<�OOHJD��VRUGD�\�IUtD��OD�DXVHQWH�OX]�ILQDO��
OD�KXHFD�OX]�GH�VX�QHJUR�DOHWD]R��
��������������������������������������������������>�������@� � � �
�

��6L�ODV�DODV�\�HO�DYH�SXGLHUDQ�UHPLWLU�VLPEyOLFDPHQWH�D�OD�GLYLQLGDG�����GDGRUD�GH�YLGD��
HQ�HVWH�FDVR�HO�FLHJR�GLRV�GH�%ULQHV�VH�FRQIXQGH�FRQ�XQ�VLQLHVWUR�ÈQJHO�GH�OD�0XHUWH��
FX\DV�DODV�DOEHUJDQ� OD�YLGD�SHUR� WDPELpQ�GHVWUX\HQ��'H�QXHYR��QRV�HQFRQWUDPRV�QR� OD�
OX]� FiOLGD� GH� OR� YLYLHQWH�� VLQR� XQD� OX]� QHJUD� \� IUtD�� $Vt�� ODV� UHIHUHQFLDV� DO� IUtR� GH�
3DODEUDV�D�OD�RVFXULGDG�DOFDQ]DQ�VX�VLJQLILFDGR�PiV�SURIXQGR��QR�HV�VyOR�OD�UHIHUHQFLD�
D�XQ�SDLVDMH�QyUGLFR��,QJODWHUUD�\� OD� WLHUUD�GH�SURFHGHQFLD�GH�'�.���GRQGH�D�GLIHUHQFLD�
GHO�HVSDFLR�PHGLWHUUiQHR��OD�OXPLQRVLGDG�\�OD�FDOLGH]�GHO�SDLVDMH�QR�VLHPSUH�YDQ�MXQWDV��
6L� HO� VLPEROLVPR� GH� OD� OX]� HV� LQVHSDUDEOH� GHO� VLPEROLVPR� GHO� IXHJR�� DTXt� OD� OX]�
�����������������������������������������������������������
����2�DO�PHQRV�D�XQD�UHDOLGDG�VREUHKXPDQD��9pDVH�HO�DUWtFXOR�³$ODV´�HQ�HO�GLFFLRQDULR�GH�&LUORW��HG��FLW���\�*LOEHUW�'XUDQG��RS��FLW���SS�����������3RU�RWUD�SDUWH��OD�OX]��HQ�ODV�FXOWXUDV�PiV�GLYHUVDV��WLHQGH�WDPELpQ�D�DVRFLDUVH�DO�SRGHU�GLYLQR��YLG��'XUDQG��LG���SS������������
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SDUDGyMLFDPHQWH�SURGXFH�IUtR�DO�LQFLGLU�VREUH�ORV�FXHUSRV��(YLGHQWHPHQWH��GLFKR�IUtR�VH�
UHODFLRQD�FRQ� OD�PXHUWH��FRQ� OR�FXDO�QR�VH�KD� URWR�SRU�FRPSOHWR� OD�YLQFXODFLyQ�FRQ�HO�
IXHJR��\D�TXH�FRPR�DQDOL]DPRV�HQ�HO�SULPHU�DSDUWDGR�GH�HVWH�FDStWXOR��HO�IXHJR�WLHQH�XQ�
YDORU� YLYLILFDGRU� \� RWUR� GHVWUXFWRU�� $Vt�� HO� IXHJR� GHVWUXFWRU� VH� FRQIXQGH�
PHWRQtPLFDPHQWH�FRQ�VX�HIHFWR��OD�IULDOGDG�GH�ORV�FDGiYHUHV��HO�IUtR�GH�LJXDO�IRUPD�VXHOH�
DFRPSDxDU�D�OD�OOHJDGD�GH�OD�OX]�HQ�HO�DPDQHFHU���3HUR�PiV�TXH�HO�IXHJR�GHEHPRV�SHQVDU�
HQ�HO�UD\R��DWULEXWR�IUHFXHQWH�GH�ORV�GLRVHV�����/D�OX]�TXH�YLHQH�GHO�FLHOR�HV�DVt�OD�LPDJHQ�
GH�XQD�PDOGLFLyQ��GH�XQD�DPHQD]D�FyVPLFD�TXH��FRPR�XQ�GLRV��VH�FLHUQH�VREUH�WRGDV�ODV�
FRVDV���(Q�/D�~OWLPD�FRVWD��OD�OX]�GH�OD�YLGD�VH�WUDQVIRUPD�HQ�OD�OX]�GH�OD�PXHUWH�D�WUDYpV�
GH�XQD�GH�ODV�LPiJHQHV�GLXUQDV�PiV�SUHVWLJLRVDV��³(O�D]XO´��(VH�D]XO�HV�D�OD�YH]�HO�D]XO�
GHO�PDU�\�HO�D]XO�GHO�FLHOR��LPDJHQ�GH�SOHQLWXG�UHODFLRQDGD�D�PHQXGR�FRQ�OD�GLYLQLGDG����
SHUR� TXH� DTXt� DFDED� VXJLULHQGR� HO� FLHOR� YDFtR�� OD�PXHUWH�GH�'LRV��$O� LJXDO�TXH� OD� OX]�
H[FHVLYD�QR�SURSRUFLRQD�\D�YLVLyQ�VLQR�FHJXHUD��OD�OX]�FiOLGD�GH�OD�YLGD�DO�OOHQDUOR�WRGR�
VH�KD�FRQYHUWLGR�HQ�XQ�IXHJR�TXH�QR�SHUGRQD��HQ�OD�IUtD�OODPDGD�GH�OD�PXHUWH��
�

��%XVTXp�HO�D]XO��SHUGt�OD�MXYHQWXG��
/RV�FXHUSRV��FRPR�RODV���VH�URPStDQ�
HQ�DUHQDV�GHVLHUWDV��+XER�DPRU�
HQ�HO�ULQFyQ�IORULGR�GH�XQ�MDUGtQ��
FODXVXUDGR��<�TXLVH�KDOODU�SDODEUDV�
TXH�DOJXLHQ�SXGLHUD�DPDU��\�PH�YDOLHUDQ��

�����������������������������������������������������������
����$Vt��HQ�OD�PLWRORJtD�JULHJD��=HXV��HO�GLRV�VXSUHPR�HV�HO�SRUWDGRU�GHO�UD\R���&HUFDQR�D�HVH�VLPEROLVPR�GHO� UD\R� GLYLQR� HVWiQ� ODV� IOHFKDV� GH�$SROR�� GLRV� VRODU� �SRU� WDQWR� UHODFLRQDGR� FRQ� OD� OX]�� FX\DV� IOHFKDV�SURYRFDQ�PRUWDQGDG�\�HQIHUPHGDGHV��DXQTXH�SDUDGyMLFDPHQWH�HV�GLRV�SURWHFWRU�GH�OD�PHGLFLQD��MXQWR�FRQ�VX�KLMR�$VFOHSLR��±YLG��&RQVWDQWLQR�)DOFyQ�0DUWtQH]��(PLOLR�)HUQiQGH]�*DOLDQR�\�5DTXHO�/ySH]�0HOHUR��
'LFFLRQDULR�GH�OD�PLWRORJtD�FOiVLFD�����0DGULG��$OLDQ]D��������SS����������6REUH�OD�UHODFLyQ�GHO�UD\R�FRQ�OD�GLYLQLGDG��YpDVH�HO�DUWtFXOR�³5D\R´�HQ�HO�\D�FLWDGR�GLFFLRQDULR�GH�&LUORW��
����5HFXpUGHVH�HO�IDPRVR�YHUVR�GH�-XDQ�5DPyQ�³'LRV�HVWi�D]XO�>���@´��Q~PHUR����GH�OD�6HJXQGD�DQWRORMtD�
SRpWLFD�������������±HG��FLW���S���������(VD�LGHQWLILFDFLyQ�GH�OR�LGHDO�FRQ�HO�D]XO�HV�PX\�DQWLJXD��DVt�ORV�PDQWRV� D]XOHV� GH� ODV� UHSUHVHQWDFLRQHV� SLFWyULFDV� GH� OD� 9LUJHQ�� 5HLQD� GHO� &LHOR��� (QFXHQWUD� VXV�DQWHFHGHQWHV�PiV�SUy[LPRV�SDUD� OD�SRHVtD�FRQWHPSRUiQHD�HQ� OD� WUDGLFLyQ� URPiQWLFD� �SRU�HMHPSOR��HQ� OD�)ORU�$]XO�GH�1RYDOLV��\�HQ�OD�VLPEROLVWD��QXHVWUR�PRGHUQLVPR��TXH�GHEH�WDQWR�DO�VLPEROLVPR�IUDQFpV��VH�LQDXJXUD�FRQ�XQ� OLEUR�GH�'DUtR� WLWXODGR�SUHFLVDPHQWH�$]XO���DVt�HQ�5LPEDXG�R�0DOODUPp��(VFULEH�-DYLHU�GHO�3UDGR��³(O�VLOHQFLR�GH�'LRV�>���@�LQYDGH�OD�SRHVtD�GH�5LPEDXG��SXHV��FRPR�HQ�ORV�YHUVRV�GH�WRGRV�VXV�FRQWHPSRUiQHRV��VL�HO�D]XO�GHO�FLHOR�±/¶$]XU��QR�HV�OD�PHWiIRUD�YLYLHQWH�GH�XQD�UHDOLGDG�VXSHULRU��VyOR�QRV�TXHGD� XQD� EyYHGD� IUDJPHQWDGD� HQ� PLO� FDFKLWRV� D]XOHV� TXH� FRQVHUYDQ� XQD� DxRUDQ]D� �¢GH� TXp"�� ´��,QWURGXFFLyQ�D�$UWKXU�5LPEDXG��3RHVtDV�FRPSOHWDV��0DGULG��&iWHGUD��������S��������
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9R\�OOHJDQGR�DO�ILQDO��&LHJD�PLV�RMRV�
XQ�GHVRODGR�D]XO�LOXPLQDGR��
� � � ������>���@�
�

��/D�LPDJHQ�GHO�UD\R�PRUWDO�TXH�GHVWUX\H�OD�YLGD�GHVGH�HO�FLHOR�D]XO�VH�KDFH�H[SOtFLWD�HQ�
ORV�SULPHURV�YHUVRV�GH�³'tDV�ILQDOHV´�GH�,QVLVWHQFLDV�HQ�/X]EHO��
�

(Q�OD�KHUHGDG�UHFOX\H�OD�PHPRULD�
\�HO�FXHUSR�TXH�GHFOLQD��7RGR�PXHUH�
VREUH�HVWH�PXQGR�YLYR��\�HO�QDUDQMR��
\�HO�YXHOR�GHO�SDORPR��HV�WUDVSDVDGR�
SRU�XQ�UD\R�RWRxDO�GHVGH�HO�D]XO��
��������������������������������������������������>���@�
�

��(Q�RWUR�WH[WR�XQD�OX]�EODQFD��FX\R�RMR�WULDQJXODU�SDUHFH�DOXGLU�D�OD�7ULQLGDG�FULVWLDQD��
HV�TXLHQ�DEUH�SHUR�WDPELpQ�FLHUUD�ODV�SXHUWDV�GH�OD�YLGD��
�

8QD�OX]�EODQFD��GH�WULDQJXODU�SXSLOD��VROD�KDELWD��
\�DYDQ]D��VH�VRVLHJD��DOOHJD�HO�WDFWR��
\�FRQ�VX�UD\R�FRUWD�OD�VROHGDG�DOWLYD�GH�OD�FiVFDUD��
GHVHQFDUFHOD�YLHQWR��OX]�D]XO��DLUH�HQ�OD�UDPD��UXPRU�
VRODU��SDFtILFR�MDUGtQ��KXPDQD�YLGD���
>���@�PiV�DOOi�GHO�MDUGtQ�H[FOXLGR��
PiV�DOOi�GH�OD�YLGD�RPLWLGD�GH�ORV�GRV��
GHO�SDVR�WDFLWXUQR�GH�ORV�VLJORV�TXH�UXHGDQ��
GH�OD�LQVRQRUD�PXHUWH�GHO�SODQHWD�
�
DKRUD�TXH�XQD�OX]�EODQFD��FRQ�HVSLUDO����SXSLOD��
FXEUH�FRQ�GHGRV�VLJLORVRV�OD�FiVFDUD�TXH�DEULHUD��
\�DVt�UXHGD�HO�SODQHWD�FODXVXUDGR��KDFLD�HO�FRQItQ�
GHVpUWLFR��SRU�HO�YDKR�HYDGLGR��
����������������������������������������������PiV�OHQWR�\�R[LGDGR�����
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�
��/D�OX]�HV�SXUD�DPELYDOHQFLD�HQ�%ULQHV��&RQIRUPH�DYDQ]D�VX�REUD��OD�OX]�YD�GHMDQGR�GH�
VHU�XQ�VLJQR�XQtYRFR�GH��YLGD�SDUD�FRQYHUWLUVH�HQ�XQ�HOHPHQWR�DXQ�PiV�DPELYDOHQWH�TXH�
OD� RVFXULGDG�� /D� VRPEUD� SXHGH� VHU� WDQWR� UHIXJLR� FRPR� DPHQD]D�� SHUR� VX� VLPEROLVPR�
QHJDWLYR�HV�HO�PiV�IUHFXHQWH��(Q�FDPELR�OD�OX]�MXHJD�PiV�D�FRQIXQGLUQRV��HO� OHFWRU�QR�
VDEH� D� TXH� DWHQHUVH� KDVWD� TXH� KD� FRQFOXLGR� HO� SRHPD� \� DXQ� HQWRQFHV� SXHGH� TXHGDU�
YLEUDQGR�XQD�VHQVDFLyQ�GH�PLVWHULR��(Q� ORV� WH[WRV�GH�%ULQHV�OD�OX]�VH�YD�FRQILJXUDQGR�
FDGD�YH]�PiV�FRPR�XQD�UHDOLGDG�DPELJXD��TXH�VLQ�DYLVR�SUHYLR�VH�FRQYLHUWH�HQ�OD�YLGD�
VXSUHPD�R�HQ�HO�PRULU�GHILQLWLYR��
��(Q�HO�SRHPD�³$QWHV�GH�HQWUDU�HQ�OD�OX]´��SDUHFH�H[LVWLU�XQD�RSRVLFLyQ�HQWUH�OD�OX]�GHO�
PiV�DOOi��HV�GHFLU��GH�OD�QDGD�SDUD�TXLHQ�QR�FUHH�VLQR�HQ�XQ�'LRV�PXHUWR��\�OD�OX]�GHO�VRO��
TXH�JRELHUQD�HVWH�PXQGR��(VD�GLIHUHQFLD�VH�HVWDEOHFH�HQWUH�XQD�OX]�FLHJD�\�RWUD�YLGHQWH��
$TXt�SUHFLVDPHQWH� OD�³/X]´��HVFULWD�DVt�HQ�PD\~VFXOD��HV�OD�OX]�QHJDWLYD�� OD�OX]�FLHJD��
FRPR�VL�DO�RWRUJDUOH�OD�GLYLQLGDG�VH�OH�RWRUJDUD�DVLPLVPR�HO�DWULEXWR�GH�OD�LQH[LVWHQFLD��
3RU�HO�FRQWUDULR��HO�GLRV�YLYR�\�HItPHUR�GHO�YHUVR�ILQDO�DSDUHFH�HQ�PLQ~VFXOD��/D�FHJXHUD�
GH�HVD�OX]�QRV�VLW~D�DQWH�OD�PXHUWH��TXH�\D�HQ�+RPHUR�VH�H[SUHVDED�D�WUDYpV�GH�OD�QRFKH�
TXH�FXEUtD�OD�PLUDGD��(O�VRO�HQ�FDPELR��HQ�XQ�OODPDWLYR�DQLPLVPR��HV�OD�OX]�TXH�YH��HQ�
XQD�FODUD�FRUUHODFLyQ�HQWUH�YLGD�\�YLVLyQ�IUHQWH�D�PXHUWH�\�FHJXHUD��
�

��+H�GH�HQWUDU�HQ�OD�OX]�TXH�HVWi�FLHJD��
HQ�GRQGH�OD�LJQRUDQFLD�ERUUDUi�HO�FRQRFHU��
1R�KDEUi�UHVSXHVWD�QXQFD��
$IXHUD�KD�GH�VHJXLU�OD�OX]�GHO�VRO�
TXH�GD�JRFH�\�WRUWXUD�D�ORV�KXPDQRV��
YLYLHQGR�HQ�OD�SUHJXQWD�TXH�DKRUD�PLVPR��
SRUTXH�HQ�OD�OX]�QR�FLHJD�KDELWR�WRGDYtD��
GLULMR�DO�PXQGR�DPDGR��
�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���� (O� FDPELR� GH� DGMHWLYR�� GH� WULDQJXODU� D� HVSLUDO�� SDUHFH� LQVLQXDU� XQ� FDPELR� GHO� VLJQR� GH� HVD� OX]�PLVWHULRVD�� IUHQWH� DO� WULiQJXOR�� TXH� HYRFD� OD� SHUIHFFLyQ� \� OD� 7ULQLGDG� FULVWLDQD�� OD� HVSLUDO� VXJLHUH� XQ�YpUWLJR��FRPR�VL�OD�SXSLOD�IXHUD�XQ�KXHFR�SRU�HO�TXH�OD�YLGD�VH�HVFDSD��
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�+H�GH�HQWUDU�HQ�OD�/X]��HVD�OX]�FLHJD��
\�HVWR\�DTXt��OOHQRV�GH�DPRU�ORV�RMRV��
PHQGLJDQGR�TXp�VR\��
SRU�TXp��FRPR�VL�IXHUD�XQ�GLRV��HO�VRO�HV�PtR�����
���������������������������������������������������������������������>���@�
� �

�(VWD�DPELYDOHQFLD�GH�OD�OX]�GHVSLHUWD��FRPR�OD�DPELJ�HGDG�GH�OD�VRPEUD��XQD�VHQVDFLyQ�
GH�PLVWHULR��HQ�OD�TXH�SXHGH�UHIXJLDUVH�XQD�GpELO�HVSHUDQ]D��6LQ�HPEDUJR��D�OD�SRVWUH��OD�
OX]�GH�OD�PXHUWH�\�OD�OX]�GH�OD�YLGD�SDUHFHQ�VHU�PiV�ELHQ�VyOR�XQD��DO�LJXDO�TXH�HO�IXHJR�
TXH�GD�FDORU�\�OX]�HV�WDPELpQ�HO�IXHJR�TXH�GHVWUX\H��/D�OX]�UHFRUUH�OD�YLGD�\�OD�PXHUWH�
FRPR�XQ�VROR�FDPLQR��FRPR�HQ�HO�SRHPD�³$SXQWHV�GH�YLDMH´��HQ�HO�FXDO�HO�HStJUDIH�³�HQ�
FRFKH´�� QR� ERUUD� HO� VLPEROLVPR� VXE\DFHQWH�� OD� LPSUHVLyQ�GH� TXH�� DGHPiV�GH� XQ�YLDMH�
FRQFUHWR��HO�WH[WR�UHPLWH�DO�FDPLQR�GHO�YLYLU��
�

/DV�YHQWDQDV�UHIOHMDQ�HO�IXHJR�GHO�SRQLHQWH�
\�IORWD�XQD�OX]�JULV�TXH�KD�YHQLGR�GHO�PDU��
(Q�Pt�TXLHUH�TXHGDUVH�HO�GtD�TXH�VH�PXHUH�
FRPR�VL�\R��DO�PLUDUOH��OR�SXGLHUD�VDOYDU��
�
�¢<�4XLpQ�KD\�TXH�PH�PLUH��\�TXH�SXHGD�VDOYDUPH"�
/D�OX]�VH�KD�YXHOWR�QHJUD�\�VH�KD�ERUUDGR�HO�PDU��
� � � � � ����������>���@�
�

�/D�IXHU]D�GH�OD�TXH�HPDQD�OD�YLGD�VH�FRQIXQGH�DVt�SOHQDPHQWH�FRQ�OD�PXHUWH��UHSLWR��DO�
LJXDO�TXH�HQ� OD�YLYHQFLD�VDJUDGD�GHO� WLHPSR�FtFOLFR��SHUR�HQ�XQ�VHQWLGR�DEVROXWDPHQWH�
LQYHUVR��\D�TXH�SDUD�OD�YLYHQFLD�VDJUDGD��HVD�UHSHWLFLyQ�KDFH�GH�OD�PXHUWH�XQ�PRPHQWR�
GH�OD�YLGD��SRU�HO�FRQWUDULR��OD�YLVLyQ�SURIDQD�FRQYLHUWH�OD�YLGD�HQ�XQ�PRPHQWR�PiV�GH�OD�
PXHUWH�FyVPLFD���(VD� WUDQVIRUPDFLyQ�GH� OD� OX]��TXH�LQGLFD�TXH�WDQWR�OD�QRFKH�FRPR�HO�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���� ³9LFHQWH� iIRQR´��3RHPDV� H[FOXLGRV�� HG�� FLW��� SS�� ������� (VWH� WH[WR�� QR� UHFRJLGR� HQ�(QVD\R� GH� XQD�
GHVSHGLGD��HVWi�GHGLFDGR�D�9LFHQWH�$OHL[DQGUH��
���� 1yWHVH� FyPR� VH� FXPSOH� DTXt� OD� GpELO� FRQVRODWLR�EULQLDQD�� GHVSXpV� GH� OD� GHVRODGRUD� DILUPDFLyQ� GHO�FRPLHQ]R�� HO� SRHWD� WHUPLQD� DEULHQGR� VX� SRHPD� DO�PLVWHULR�� \� FRQ� pO� D� FLHUWD� HVSHUDQ]D�� DXQTXH� IUiJLO��GHELOPHQWH�VRVWHQLGD�HQ�OD�SUHJXQWD�QR�FRQWHVWDGD��
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GtD� VRQ� ~QLFDPHQWH� PiVFDUDV� GHO� 7LHPSR�� HV� HYLGHQWH� HQ� ³(O� FXUVR� GH� OD� OX]´� GH�
,QVLVWHQFLDV�HQ�/X]EHO��

�
�7UDMR�HO�DLUH�OD�OX]���
\�QDGLH�YLJLODED��SXHV�OD�UREy�HQ�HO�VXHxR��
VH�RULJLQR�HQ�ODV�VRPEUDV��
OD�OX]�TXH�URGy�QHJUD�GHEDMR�GH�ORV�DVWURV��
&DVD�GHVQXGD��VHQR�GH�OD�PXHUWH��
ULQFyQ�\�YDVWHGDG��iYLGD�KHUHQFLD��
YHUWHGHUR�VRPEUtR��IpUWLO�KXHFR��
��7X�HVWiV�GRQGH�ODV�FRVDV�OR�SDUHFHQ��
GRQGH�HO�KRPEUH�VH�ILQJH�
>���@�
'pELO�HV�HO�VHSXOFUR�TXH�DVt�HOLJHV��
QR�GXUD�DOOt�WX�QRFKH��
\�YXHOYHV�D�WX�RILFLR��FULDWXUD�LQRFHQWH��\�HVRV�TXH�WH�DPDQ�OORUDQ��
SXHV�GHMDV�GH�VHU�OX]�SDUD�OODPDUWH�WLHPSR��
������������������������������������������������>HO�VXEUD\DGR�HV�PtR@�
� � � � � ��>�������@�
�

�$Vt�� HO�EODQFR�\� HO�QHJUR� VH� WUDQVIRUPDQ�HQ� ORV�FRORUHV�GH� OD�PXHUWH��%ODQFR�\�QHJUR�
UHSUHVHQWDQ� OD� SXUH]D� DEVROXWD� TXH�QDGD� WLHQH� TXH�YHU� FRQ� OD� LPSXUH]D�GH� OD�YLGD��(V�
VLJQLILFDWLYR�TXH� OD�YLGD� LPSXUD�HQ�HO�SRHPD�³(O�RVFXUR�R\H�FDQWDU� OD� OX]´�VH�H[SUHVH�
SUHFLVDPHQWH�D�WUDYpV�GH�OD�GLYHUVLGDG�GH�FRORUHV��HO�DPDULOOR�\�OD�³HVSDFLRVD�VDOD�GH�ORV�
YHUGHV´�����HV�GHFLU��HO�HVSDFLR�GH�OD�H[LVWHQFLD��HO�FURPDWLVPR�FDPELDQWH�\�P~OWLSOH�GH�
OR�TXH�YLYH��8QD�YH]�PiV�%ULQHV�RSWD�SRU�HO�UHLQR�GH�OD�WLHUUD��OR�FXDO�VLW~D�DO�SRHWD�HQ�
XQD� GLItFLO� SRVLFLyQ�� OD� PXOWLSOLFLGDG�� TXH� HV� VLJQR� GH� OD� YLGD�� WDPELpQ� HV� VLJQR� GHO�
GHYHQLU��GH�OD�FDPELDQWH�UHDOLGDG�GH�ORV�VHUHV��(O�VHU�KXPDQR�VH�VLW~D�IXHUD�GHO�QHJUR�\�
GHO� EODQFR�� 6HU� GH� SHQXPEUDV�� OH� VRQ� WDQ� DMHQDV� OD� OX]� DEVROXWD� FRPR� OD� QHJUXUD�
FRPSOHWD��(VFULEH�)UDQFLVFR�-RVp�0DUWtQ��
�����������������������������������������������������������
����³(TXLGLVWDQWH�GHO�D]XO�FHOHVWH�\�HO�URMR�LQIHUQDO��DPERV�DEVROXWRV�H�LQDFFHVLEOHV��HO�YHUGH��YDORU�PHGLR��PHGLDWUL]�HQWUH�HO�FDORU�\�HO�IUtR��OR�DOWR�\�OR�EDMR��HV�XQ�FRORU�WUDQTXLOL]DGRU��UHIUHVFDQWH��KXPDQR��>���@�(O�YHUGH��FRPR�HO�KRPEUH��HV�WLELR´��&KHYDOLHU�\�*KHHUEUDQW��'LFFLRQDULR�GH�ORV�VtPERORV��HG��FLW���S���������
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�
>���@�%ULQHV�VLW~D�HO�HVSDFLR�GHO�SRHPD�HQ�OD�SHQXPEUD��DOOt�GRQGH�DFRQWHFH�\�
VH�GHVDUUROOD�OD�YLGD�>���@����

�
�(O�VHU�KXPDQR��\�HQ�FRQVHFXHQFLD�HO�\R�OtULFR�GH�HVWD�SRHVtD��YLYH�HQ�OD�LPSXUH]D�GH�OD�
YLGD�� VRPHWLGD� DO� HVSDFLR� \� DO� WLHPSR�� )UHQWH� D� pO�� VH� DO]D� OD� DPHQD]D� GH� OD� QDGD��
³(VSOHQGRU�QHJUR´�R�³EODQFR�PDQWHO´��3RU�WDQWR��HQ�%ULQHV��IUHQWH�DO�ULFR�FURPDWLVPR�GH�
OD�YLGD��TXH�H[LVWH�HQ�HO�HVSDFLR��OD�QDGD�HV�EODQFD�R�QHJUD��R�PHMRU��EODQFD�\�QHJUD�D�OD�
YH]�� $OOt� GRQGH� HO� HVSDFLR� \D� QR� H[LVWH�� GRQGH� UHLQD� OD� QDGD�� OX]� \� RVFXULGDG� VH�
LGHQWLILFDQ�SOHQDPHQWH���
��6LQ�HPEDUJR��GLFKR�HVWR��FRQYLHQH�UHSHWLU�TXH�HO�VLPEROLVPR�PiV�IUHFXHQWH�HQ�%ULQHV�
HV� HO� TXH� LGHQWLILFD� OD� YLGD� FRQ� OD� OX]� \� OD� PXHUWH� FRQ� OD� RVFXULGDG� \� OD� QRFKH�� 1R�
REVWDQWH�HVWH�VLPEROLVPR�EiVLFR�QR�HV�ILMR�\�GRWD�D�OD�SRHVtD�GH�%ULQHV�GH�XQD�VXJHVWLYD�
DPELJ�HGDG�� \D� TXH�� FXDQGR� HO� OHFWRU� PHQRV� OR� HVSHUD�� OD� VRPEUD� SXHGH� KDFHUVH�
SURWHFWRUD�\�OD�OX]��HQHPLJD��3UHFLVDPHQWH�HVWD�DPELJ�HGDG�QRV�PXHVWUD�TXH�HO�PLVWHULR�
GH� OD� OX]�\� ODV� WLQLHEODV�QR�VH�KD� UHVXHOWR��TXH� OD�PLUDGD�GHO�VHU�KXPDQR�QR�DOFDQ]D�D�
GHVYHODU�OD�VLJQLILFDFLyQ�~OWLPD�GH�ORV�VLJQRV�TXH�URGHDQ�VX�H[LVWHQFLD��
��(YLGHQWHPHQWH�� OD� OX]� \� OD� RVFXULGDG� VRQ� SHUFLELGDV� VHJ~Q� OD�PLUDGD� TXH� ODV� UHFLEH��
¢&yPR� VRQ� ORV� RMRV� TXH� FRQWHPSODQ� HO� GtD� \� OD� QRFKH"�� (Q� XQRV� YHUVRV� \D� FLWDGRV��
HVFULEtD�%ULQHV��
�

��/D�~OWLPD�PDxDQD�HQ�OD�FLXGDG�
DPDQHFH�FRQ�OX]�PDUFKLWD��9HQJR�
GH�KDELWDU�HQ�OD�QRFKH��YR\�DO�GtD�
FRQ�VXHxR��FRQ�ORV�RMRV�PX\�FDQVDGRV��
� � �����>ORV�VXEUD\DGRV�VRQ�PtRV@�

����������>���@�
�
�¢'HEHPRV�HQWHQGHU�TXH�OD�PHQFLyQ�GH�ORV�RMRV�FDQVDGRV�HV�XQ�GHWDOOH�UHDOLVWD"�3XHGH�
VHU��SHUR�VH�SHUFLEH�HQ�HVWH�SRHPD��FRPR�HQ� WDQWRV��XQD�PDQFKD�VREUH� OD�PLUDGD��TXH�
�����������������������������������������������������������
����(O�VXHxR�URWR�GH�OD�YLGD��(QVD\R�VREUH�OD�SRHVtD�GH�)UDQFLVFR�%ULQHV����$OWHD��$LWDQD��������S������



�

� �� �����

UHFRJH�VyOR��OX]�PDUFKLWD���'H�KHFKR�� OD�PLUDGD��FRPR� WHQGUHPRV�RFDVLyQ�GH�DQDOL]DU�
SRVWHULRUPHQWH�� HV� IXQGDPHQWDO� SDUD� HQWHQGHU� HQ� TXp� FRQVLVWH� OD� SpUGLGD� GHO� SDUDtVR��
3RGUtDPRV�KDEODU�� HQ� UHODFLyQ� FRQ�HO� DFWR�GH�YHU��GH�XQ� VXEWHPD��SUHVHQWH� HQ� WRGD� VX�
REUD��TXH�HV�VXEVLGLDULR�GH�HVD�GREOH�QDWXUDOH]D�GHO�KRPEUH��QLxR�\�DGXOWR��
��0H�UHILHUR�D�OR�TXH�\R�OODPDUtD�OD�SpUGLGD�GH�ODV�HVWUHOODV��/RV�DVWURV�VRQ�HQ�OD�LQIDQFLD�
\� HQ� OD� SULPHUD� MXYHQWXG� OXPLQRVRV�� �FUHFtDQ� >���@�� FRQ�PiV� OX]�� >��@�� SHUR� OXHJR� VH�
KDFHQ� �YLHMtVLPRV�� >��@�� �DJRQL]DQ�GH� IUtR�� >���@��SRVHHQ� �OD� LQTXLHWXG�PLVWHULRVD��GH�
ODV� FRVDV� TXH� PXHUHQ�� >���@�� \� DO� ILQDO�� HQ� XQR� GH� ORV� ~OWLPRV� SRHPDV�� VRQ� VyOR�
SLHGUDV�����IUtDV��\�SRU�WDQWR�PXHUWDV��
�

¢6HUiQ�DTXHOORV�FXHUSRV�WDQ�VyOR�SLHGUDV�IUtDV�>���@�
QDFLGDV�VLQ�DPRU�SDUD�URGDU�GHVLHUWDV"�>���@��
�

�/DV�HVWUHOODV�VRQ�OD�OX]�GH�OD�QRFKH��3RU�HOOR��SHUGHU�ODV�HVWUHOODV�VXSRQH�SHUGHU�OD�OX]��HV�
GHFLU��OD�PLUDGD�LQRFHQWH�GH�TXLHQ�VH�HQFXHQWUD�HQ�tQWLPR�FRQWDFWR�FRQ�XQ�PXQGR�DXQ�QR�
PDQFLOODGR�SRU�HO�WLHPSR��$Vt��HVRV�DVWURV�VXSRQHQ�HO�VLJQR�GH�OD�DOLDQ]D�HQWUH�HO�\R�\�HO�
PXQGR�� \� VX� IXHJR� R� VX� DXVHQFLD�� VX� FDORU� R� VX� IUtR��PDUFDQ� VL� DTXpOOD� VH� KD� URWR� R�
SHUPDQHFH�WRGDYtD��3RU�HOOR�� OD�DPELYDOHQFLD�GH�OD�VRPEUD�GHEH�LQWHUSUHWDUVH�D�UDt]�GH�
GRV�PLUDGDV�GLVWLQWDV����TXH�FRQWHPSODQ�HO�PXQGR�GH�PDQHUD�PX\�GLIHUHQWH�����
��1R�PH�SDUHFH�H[FHVLYR� UHODFLRQDU�HVWDV�GRV�YLVLRQHV�GH� OD�QRFKH�FRQ� OD�GLYLVLyQ�TXH�
HVWDEOHFH�*LOEHUW�'XUDQG�HQWUH�5pJLPHQ�'LXUQR�\�5pJLPHQ�1RFWXUQR�GH�OR�LPDJLQDULR��
(VWH� HVWXGLRVR� KD�PRVWUDGR� FyPR� OR� QRFWXUQR� �\� WRGR� OR� TXH� OOHYD� DSDUHMDGR�� SXHGH�
SHUFLELUVH�GH�PDQHUD�PX\�GLVWLQWD�VHJ~Q�RSHUH�XQR�X�RWUR�VLVWHPD��HQ�HO�SULPHU�FDVR��OD�
�����������������������������������������������������������
����(Q� ³/D� FLXGDG�DMHQD´� WDPELpQ� OD� OXQD� VH�YH� FRPR�XQD� ³DUGLHQWH�SLHGUD´� >���]�� IUHQWH� D� OD� OXQD�TXH�
LOXPLQD�OD�KHUPRVD�FRPSDxtD�GH�ORV�MyYHQHV�HQ�³(QFXHQWUR�HQ�OD�SOD]D´�>���]��GHO�PLVPR�OLEUR��
����6REUH�HVDV�GRV�PLUDGDV�\�VREUH�OD�GLVWLQWD�UHDOLGDG�GHO�QLxR�\�HO�DGXOWR��KDEUi�TXH�YROYHU�HQ�HO�FDStWXOR�TXLQWR��
����&DxDV��HQ�PL�RSLQLyQ��QR�OOHJD�HQ�OD�REUD�FLWDGD�D�GLVWLQJXLU�HVDV�GRV�PLUDGDV�\�SRU�HOOR�VX�DQiOLVLV�QR�UHVXOWD� GHO� WRGR� HVFODUHFHGRU�� 6HxDOHPRV� WDPELpQ� TXH�� \� HVR� Vt� TXH� DSDUHFH� HQ�&DxDV�� HVH� YDORU� GH� OD�VRPEUD�\�OD�QRFKH�FRPR�XQ�iPELWR�DFRJHGRU�VH�UHODFLRQD��VREUH�WRGR�HQ�ORV�OLEURV�SRVWHULRUHV�D�3DODEUDV�
D�OD�RVFXULGDG��FRQ�RWURV�HOHPHQWRV�PX\�LPSRUWDQWHV��(O�HQWRUQR�RVFXUHFLGR�HV�HO�OXJDU�GHO�HURWLVPR��GH�OD�HVFULWXUD� \� OD�PHPRULD��/R�TXH�QR� HV� VLQR�XQD� DPELYDOHQFLD�GHQWUR�GH�RWUD� DPELYDOHQFLD�SRUTXH�DPRU��SRHVtD� \� UHFXHUGR� VRQ� HQ� %ULQHV� OD� QHJDFLyQ� GHO� WLHPSR� \� D� OD� YH]� HO� WHVWLPRQLR�PiV� GRORURVR� GH� VX�WULXQIR��



�

� �� �����

QRFKH�VHUi�HO�HQHPLJR�D�YHQFHU��OD�HQFDUQDFLyQ�GLDEyOLFD�GHO�WLHPSR�\�GH�OD�PXHUWH��(Q�
HO�VHJXQGR��OD�QRFKH��SRU�HO�FRQWUDULR��VH�HXIHPL]D�\�VH�KDFH�PDWHUQDO��DFRJHGRUD��HV�XQD�
DOLDGD�HQ�FX\R�VHQR�ODV�GLV\XQFLRQHV�GHVDSDUHFHQ�\�TXH�FRQMXUD�OD�PXHUWH�DVXPLpQGROD��
WUDQVIRUPiQGROD�HQ�XQD� IDOVD�PXHUWH�����$XQTXH�HV�GLVFXWLEOH�TXH� WRGR� OR�TXH�'XUDQG�
DWULEX\H�D�DPERV�VLVWHPDV�VHD�DSOLFDEOH�SXQWR�SRU�SXQWR�DO�LPDJLQDULR�GH�%ULQHV��HQ�OR�
TXH� UHVSHFWD� D� OD� QRFKH� HQ� Vt�� ORV� GRV�5HJtPHQHV� QRV� VLW~DQ� HQ�XQD� FODYH�H[SOLFDWLYD�
PX\�HVFODUHFHGRUD��
��(Q�PL�RSLQLyQ��SRGUtDPRV�KDOODU�XQ�LQGLFLR�SDUD�VDEHU�TXp�WHUUHQR�SLVDPRV�HQ�HO�Op[LFR�
HPSOHDGR�� �VRPEUDV��� �QRFKH�� VRQ� WpUPLQRV� DPELYDOHQWHV�� �RVFXULGDG��� �KXPR�� VRQ�
XQtYRFDPHQWH� HO� URVWUR� QHJDWLYR� GHO� WLHPSR� �FRPR� VH� SHUFLEH� HQ� HO� ~OWLPR� SRHPD� GH�
3DODEUDV�D�OD�RVFXULGDG��WDQ�DPDUJR��\�HQ�HO�PLVPR�WtWXOR�GH�GLFKR�OLEUR������(O�KHFKR�
GH�TXH� OD�QRFKH�\� ODV�VRPEUDV�QR� WHQJDQ�XQ�YDORU� ILMR��DXQTXH�SUHGRPLQD� OD�YHUWLHQWH�
PHQRV�KDODJ�HxD��FRQWULEX\H�D�FUHDU�HQ�DOJXQRV�SRHPDV�XQD�DPELJ�HGDG�HVSHFLDO��TXH�
YLHQH�D� UHIRU]DU�HVD�DWPyVIHUD�GH�PLVWHULR�TXH�-RVp�2OLYLR�-LPpQH]�FRQVLGHUDED�FRPR�
XQD� GH� ODV� FODYHV� GH� OD� REUD� GH�%ULQHV����� (Q� XQ� SRHPD� FRPR� �1RFWXUQR� GHO� MRYHQ���
SDVDPRV� LPSHUFHSWLEOHPHQWH� GH� XQ� UpJLPHQ� DO� RWUR����� (VD� LQGLVWLQFLyQ�� HVD�
PHWDPRUIRVLV�VLPEyOLFD�UHYHOD�OD�LQFRQVLVWHQFLD�GH�OR�UHDO�\�D�OD�YH]�FyPR�HO�WLHPSR�QRV�
FDPELD�VLQ�TXH�OR�SHUFLEDPRV��
�

�(O�KRPEUH��HQWUH�ORV�iUEROHV��PHGLWD�
FRQ�SDVLyQ�VXV�UHFXHUGRV��/H�URGHDQ�
VRPEUDV�SURIXQGDV��VLOHQFLRVDV�DODV�
RVFXUDV��PiV�DUULED�ORV�YLHMtVLPRV�

�����������������������������������������������������������
����9LG��'XUDQG��RS��FLW��SS���������SS���������SS����������\�SS�����������&RQYLHQH�DFODUDU�TXH��D�SHVDU�GH�ORV�QRPEUHV�XWLOL]DGRV��OD�GLYLVLyQ�HQWUH�OR�1RFWXUQR�\�OR�'LXUQR�YD�PXFKR�PiV�DOOi�GH�OD�YDORUDFLyQ�GH�OD�OX]�\�ODV�VRPEUDV��6LQ�HPEDUJR��\D�TXH�QR�HV�pVWH�HO�WHPD�GH�HVWH�FDStWXOR��UHPLWR�DO�OLEUR�\D�FLWDGR�HQ�GRQGH�VH�GHVDUUROOD�FRQ�JUDQ�Q~PHUR�GH�HMHPSORV�FDGD�XQR�GH� ORV�DVSHFWRV�TXH�VH�HQPDUFDQ�HQ�DPERV�HVTXHPDV�VLPEyOLFRV��
����7HQJR�OD�LPSUHVLyQ�GH�TXH�HQ�HO�OHQJXDMH�FRWLGLDQR�\��VREUH�WRGR��HQ�OD�WUDGLFLyQ�OLWHUDULD��OD�SDODEUD��RVFXULGDG�� VXHOH� VXJHULU� XQD�QHJUXUD�PD\RU�TXH� �QRFKH��R� �VRPEUDV��� \�TXH�� HQ� OR�TXH� UHVSHFWD�D� ODV�DVRFLDFLRQHV� TXH� GHVSLHUWDQ�� WDPELpQ� HV� IUHFXHQWH� TXH� �RVFXULGDG��� �WLQLHEODV�� VHDQ� WpUPLQRV� PiV�QHJDWLYDPHQWH�FRQQRWDGRV�TXH�ODV�UHIHUHQFLDV�D�OD�SHQXPEUD�\�D�OD�QRFKH��
����'LH]�DxRV�GHFLVLYRV�HQ�OD�SRHVtD�HVSDxROD�FRQWHPSRUiQHD������������HG��FLW���SS����������
����(O�PLVPR�'XUDQG� VHxDOD�TXH� WDO� YH]� ODV�JUDQGHV�REUDV�GH� DUWH� UH~QHQ� HQ�Vt� OD� VHGXFFLyQ�GH� ORV�GRV�HVTXHPDV�VLPEyOLFRV�TXH��HQ�VX�RSLQLyQ��ULJHQ�WRGDV�ODV�FXOWXUDV�KXPDQDV��RS��FLW���S��������
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DVWURV��3LHQVD�TXH�IXH�VX�YLGD�OX]��
\�TXH�ORV�KRPEUHV�\�ODV�FRVDV�HUDQ�
GLJQRV�GH�SHUGXUDU��SRUTXH�HUD�HWHUQR�
VX�DPRU��/OHJDQ�GHVGH�ODV�EODQFDV�WDSLDV�
GHO�MDUGtQ�ORV�MD]PLQHV��\�HQ�HO�FDPSR�
ORV�GHMD�HQ�HO�DLUH�GHUUDPDGRV�>���@��
�����������������������������������������������������>��@�
�

�¢(QWRUQR�GH�SD]��GH�LQWLPLGDG��R�SUHVDJLR�GH�OD�VROHGDG�TXH�HQFRQWUDUi�DO�ILQ"�7RGDYtD�
QR�OR�VDEHPRV��(Q�WRGR�FDVR��OD�PHQFLyQ�D�ORV��YLHMtVLPRV��DVWURV��>��@�QRV�SXHGH�KDFHU�
SHQVDU� HQ� OD� DPHQD]D� GHO� WLHPSR�� 6LQ� HPEDUJR�� ¢QR� SRGUtD� FRQVLGHUDUVH� TXH� HVD�
DQWLJ�HGDG�HV�VLJQR�GH�VX�SHUGXUDFLyQ��GH�OR�TXH�QDFLy�PXFKR�DQWHV�TXH�HO�KRPEUH�\�OH�
VREUHYLYLUi"�(O�OHFWRU�QR�VDEH�KDFLD�GyQGH�OH�OOHYDUi�DO�SRHWD��SRUTXH�GHVFRQRFH�WDPELpQ�
TXp�QRPEUH�GDUOH�D�HVD�QRFKH��/D�UXSWXUD�VH�SURGXFLUi�GH�IRUPD�EUXVFD�\�D�OD�YH]�FDVL�
LPSHUFHSWLEOH���/D�GLVSRVLFLyQ�VLQWiFWLFD�HQWUD�HQ�FRQIOLFWR�FRQ�OD�DQGDGXUD�PpWULFD�GHO�
SRHPD��PHGLDQWH�SDXVDV�\�HQFDEDOJDPLHQWRV�TXH�QRV�KDEODQ�GH�XQD�FRQIXVLyQ�\�GH�XQD�
UXSWXUD�� /RV� PLVPRV� VLJQRV� TXH� KDEODQ� GH� OD� YLGD� SXHGHQ� KDEODU� GH� OD� PXHUWH� VLQ�
WUDQVLFLyQ�DOJXQD��$O�PLVPR�WLHPSR��GLFKD�GLVSRVLFLyQ�UHYHOD�HO�UiSLGR�SDVR�GHO�WLHPSR�
TXH�URPSH�GH�UHSHQWH�OD�SHUIHFFLyQ�GHO�PXQGR��
�

� � � >���@�0LUD�
ODWLU�HO�IDUR�HQ�ODV�WLQLHEODV��PXGD�
OD�PDU�HVWi��SUHVLHQWH�VX�FRQVWDQWH�
PRYLPLHQWR��/D�OX]�\D�HVWi�JDVWDGD��
\�VDEH�TXH�ODV�FRVDV�TXH�SHUGXUDQ�
YLYHQ�VLQ�pO��\�TXH�ORV�KRPEUHV�QLHJDQ�
WRGR�HO�DIiQ�GHO�FRUD]yQ��,Q~WLO�
FRPR�OD�HVWUHOOD�YLHMD�>���@��
����������������������������������������>��@�
�

��$KRUD��GHILQLWLYDPHQWH�HO�DGMHWLYR��YLHMD��XQH�D� ODV�HVWUHOODV�\�DO� VHU�KXPDQR�HQ�XQD�
PLVPD� FDGXFLGDG�� (O� VXMHWR� SRpWLFR� KD� LQJUHVDGR� GHILQLWLYDPHQWH� HQ� �OD� PLUDGD�
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FUHSXVFXODU���TXH��SDUD�&DxDV��HV�OD�FODYH�GH�OD�REUD�GH�%ULQHV�����6L�HO�QLxR�YHtD�HQ�OD�
QRFKH��WDPELpQ�HO�DGXOWR�VHUi�FDSD]�GH�YHU��GH�SHQHWUDU�HO�PLVWHULR��SHUR�HVH�PLVWHULR�HV�
FRPSOHWDPHQWH�GLVWLQWR���
(O� QLxR� GHVFXEUtD� OX]� HQ� OD� QRFKH�� 3RU� HO� FRQWUDULR�� HO� KRPEUH�PRUWDO� FRQWHPSODUi� OD�
RVFXULGDG�GHWUiV� GH� OD� UHDOLGDG�PiV� OXPLQRVD��$Vt�� HO�GHVWHUUDGR�GH� OD� LQIDQFLD�GLEXMD�
FRQ�VX�PLUDGD�XQD�FHJXHUD��HO�SHUILO�GH�XQD�DXVHQFLD��
�

&RPR�VL�VH�WUDWDVH�GH�DOJR�DMHQR��
KDEODPRV�GH�QRVRWURV��
\�QRV�YLPRV�LQFLHUWRV��XQDV�VRPEUDV���

�����>���@�
�
��'H� HVWD�PDQHUD�� %ULQHV� QRV� LQVWDOD� XQD� \� RWUD� YH]� HQ� HO� FUHS~VFXOR� FRPR� HO� iPELWR�
HVHQFLDO�GHO� VHU�KXPDQR��/D�PLVPD�XWLOL]DFLyQ�GH� ORV�GRV� UHJtPHQHV�GH� OR� LPDJLQDULR�
QRV�PXHVWUD�OD�GLItFLO�HQFUXFLMDGD�DQWH�OD�TXH�QRV�VLW~D�OD�HVFULWXUD�EULQLDQD��UHFKD]DQGR�
H[FHSWR�HQ�FRQWDGDV�H[FHSFLRQHV�WDQWR�ODV�VHGXFFLRQHV�GHO�5pJLPHQ�'LXUQR����FRPR�HO�
HXIHPLVPR�1RFWXUQR��HO�(QVD\R�GH�XQD�GHVSHGLGD�FRORFD�DO�VHU�KXPDQR�HQWUH�OD�OX]�\�OD�
VRPEUD��VLQ�TXH�HQ�QLQJXQD�GH�HOODV�SXHGD�FRQVWUXLU�VX�PRUDGD�SHUPDQHQWH��&RQ�WRGR��
VHU� PiV� GH� OD� SHQXPEUD� TXH� GH� OD� OXPLQRVLGDG� GHO� PHGLRGtD�� HO� KRPEUH� DSDUHFHUi�
FRQWLQXDPHQWH� EDMR� HO� VLJQR� GHO� RFDVR�� TXH� OH� KDFH� VROLGDULR� GH� OD� QDWXUDOH]D� HQ� VX�
FRWLGLDQR� GHFOLQDU�� /X]� \� RVFXULGDG� GLEXMDUiQ� WDPELpQ� HO� FDPELDQWH� SDLVDMH� �HV� GHFLU��
VRPHWLGR�DO�GHYHQLU��FRQ�HO�TXH�VH�HQIUHQWDUi�OD�PLUDGD�KXPDQD��3RU�WDQWR��QR�SRGUHPRV�
GHMDU�GH�ODGR�HO�VLPEROLVPR�GH�ODV�WLQLHEODV�\�OD�OX]�DO�DQDOL]DU�OD�YLYHQFLD�GHO�HVSDFLR�HQ�
OD�SRHVtD�GH�%ULQHV��

�����������������������������������������������������������
�����2S��FLW���SS���������
����0XHVWUD�GH�HOOR�HV�TXH�ORV�VtPERORV�GLDLUpWLFRV�FRPR�OD�OX]�TXH�VH�KDFH�UD\R�QR�VLUYHQ�HQ�%ULQHV�SDUD�OXFKDU� FRQWUD� HO� 7LHPSR�� VLQR� TXH� HO� 7LHPSR� ORV� WRPD� FRPR� DUPDV� SDUD� GHVWUXLU� DO� VHU� KXPDQR� �FI��'XUDQG��RS��FLW���SS������������
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���(O�HVSDFLR�HQ�OD�REUD�SRpWLFD�GH�%ULQHV�
�
�
7RGR�HV�VLHPSUH�SUHVHQWH��
SXHV�WRGR�VH�VXFHGH�\�QDGD�DFDED��
1R�KD\�WLHPSR��VyOR�HVSDFLRV��
� � � � >���@�
� � ��>HO�VXEUD\DGR�HV�PtR@�

�
��/D�YLVLyQ�GH�OD�LQIDQFLD�HQ�%ULQHV��HQ�OD�TXH�WHQGUHPRV�RFDVLyQ�GH�LQFLGLU��SODQWHD�XQD�
LQWHUHVDQWH� GXDOLGDG�� HO� WLHPSR� \� HO� HVSDFLR� QR� VRQ� \D� ORV� FRQVWLWX\HQWHV� GH� WRGD�
H[SHULHQFLD�KXPDQD��VLQR�TXH�HQ�OD�VDFUDOLGDG�GHO�QLxR�VyOR�HO�HVSDFLR�FXPSOH�VX�SDSHO��
(O� WLHPSR� VH� YH� DEROLGR�� R� DO� PHQRV� OD� UHDOLGDG� GHO� WLHPSR� DGXOWR� FRPR� FRUULHQWH�
LUUHYHUVLEOH� TXH� QR� YXHOYH� DO� RULJHQ�� (O� HVSDFLR� HV� HQ� HVWRV� YHUVRV� OR� TXH� HVWi� DKt��
VLHPSUH�SUHVHQWH�� OD�HYLGHQFLD�GHO�PXQGR�\�GH�OD�PDWHULD�TXH�SHUPDQHFHQ�VLQ�SpUGLGD��
ILHOHV�D�VX�VROR�H[LVWLU��UHDOLGDG�LQGXGDEOH�IUHQWH�D�OD�LUUHDOLGDG�TXH�HO�WLHPSR�FRQWDJLD�D�
ODV�FRVDV��
��3HUR�VL�HO�QLxR�TXH�VH�IXH�HV�HO�JUDQ�PLWR�GH�OD�HVFULWXUD�EULQLDQD��HV�HO�\R�DGXOWR��\R�
HOHJtDFR�KHULGR�GH�PHPRULD�� OD�PLUDGD�FHQWUDO�GHVGH� OD�TXH�VH�HVFULEH�HO�SRHPD��<�HO�
DGXOWR�HV�\D�XQ�HVFODYR�GHO�WLHPSR��FRPR�HVH�KRPEUH�TXH�PLUD�D�XQD�QLxD�TXH�D�VX�YH]�
FRQWHPSOD�HO�PDU�HQ�³3HUYHUVLyQ�GH�OD�PLUDGD´�GH�3DODEUDV�D�OD�RVFXULGDG��
�

'HQWUR�OH�GROtD�XQD�VRPEUD�
PX\�YDVWD�\�IUtD��
6LQWLy�HQ�OD�IUHQWH�XQ�IXHJR��
FRQ�WULVWH]D�VH�VXSR�
GH�XQ�OLQDMH�GH�HVFODYRV��
� � � >���@�

�
6L� OD� WHPSRUDOLGDG� ULJH� WRGR� OR� UHDO�� FDEH� SUHJXQWDUVH� VL� HO� \R� DGXOWR� YLYH� QR� VyOR� OD�
LUUHDOLGDG�GHO�WLHPSR��VLQR�WDPELpQ�OD�GHO�HVSDFLR��,QFOXVR�VL�OD�QRFLyQ�GH�HVSDFLR�SXHGH�
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H[LVWLU� HQ� XQ�PXQGR� GRQGH� WRGD� LGHQWLGDG� VH� YH� QHJDGD� D� FDGD� SDVR� SRU� OD� VXFHVLyQ�
WHPSRUDO��6L�HO�GHYHQLU�HV�OD�UHDOLGDG�~OWLPD��QR�QRV�HV�GDGR�KDELWDU�HQ�OXJDU�DOJXQR��\D�
TXH� HVH� UHVLGLU� VXSRQH� TXH� ORV� HVSDFLRV� SHUPDQHFHQ��<D� KHPRV� YLVWR� TXH� QL� VLTXLHUD�
SHUGXUDQ� ODV�FRQVWUXFFLRQHV�KXPDQDV�\�TXH� WDPSRFR� ODV�HVWUHOODV�VRQ�HWHUQDV��3LHGUDV��
DVWURV� VRQ� WDQ� SHUHFHGHURV� FRPR� HO� KRPEUH�� \� SRU� HOOR� HV� OyJLFR� TXH� pVWH� VH� VLHQWD�
SHUGLGR� HQ� XQ� PXQGR� TXH� VH� GHVYDQHFH�� HQ� HO� YpUWLJR� GH� OD� QDGD� TXH� TXLHEUD� WRGD�
SRVLELOLGDG�GH�KDELWDU�WLHUUD�DOJXQD���
�(Q�HO�SRHPD��(QWUD�HO�SHQVDPLHQWR�HQ�OD�QRFKH���OD�EHOOH]D�WUDQTXLOD�GH�XQ�SDLVDMH�HV�
DOWHUDGD�LPSHUFHSWLEOHPHQWH�SRU�XQ�VXFHVR�PtQLPR��HO�SDVR�GH�XQ�FDUUR��3HUR�HVWH�KHFKR�
LQVLJQLILFDQWH�� UHYHOD� HO� FDPELR� DO� TXH� HVWiQ� VRPHWLGDV� WRGDV� ODV� FRVDV� GHO� PXQGR��
FDPELR�DXQ�PiV�HYLGHQWH�EDMR�HO�GHFOLQDU�GH�OD�OX]�KDFLD�HO�RFDVR��
�

��&XDQGR�\D�VH�YD�HO�GtD��PX\�OHMDQR�
VH�R\H�URGDU�XQ�FDUUR�HQWUH�ODV�SLHGUDV�
\��UHSHQWLQDV��YXHODQ�ODV�SDORPDV�
GH�ORV�SLQRV�DO�DLUH��+RQGDV�VRQ�
TXH�HO�FLHOR�SDVDQ�FRQ�HVWUXHQGR�KHUPRVR��
PLHQWUDV�VLQ�OX]�VH�TXHGD�HO�PDU�\�HO�YDOOH��
6H�R\H�FDHU�XQ�DJXD��'LFH�HO�KRPEUH��
HV�HO�WLHPSR�TXLHQ�TXLHEUD�OD�DOHJUtD���
��������������������������������������������������������>��@�
�

��(Q�DSDULHQFLD��QDGD�KD�VXFHGLGR��/D�DOWHUDFLyQ�QR�GHVWUX\H��VLQR�TXH�FDVL�SRWHQFLD�OD�
EHOOH]D� GHO� OXJDU� ��HVWUXHQGR� KHUPRVR���� 6LQ� HPEDUJR�� SHVH� D� HOOR� VH� KDFH� XQD�
DILUPDFLyQ�TXH�� UHSHWLGD�FRQ� OLJHUDV�YDULDFLRQHV�D� OR� ODUJR�GHO�SRHPD��QR�GHMD� OXJDU�D�
GXGDV���HV�HO�WLHPSR�TXLHQ�TXLHEUD�OD�DOHJUtD���&RQ�DQWHULRULGDG�WDQWR�OD�PHWiIRUD�EpOLFD�
GH� ODV� KRQGDV� FRPR� OD� UHIHUHQFLD� D� XQ� HVWUXHQGR�� SDODEUD� H[FHVLYD� VL� VH� HQWLHQGH�
OLWHUDOPHQWH�SDUD�UHIHULUVH�DO�YXHOR�GH�ODV�SDORPDV��VXJLHUHQ�XQD�YLROHQFLD�FRQWHQLGD�TXH�
GRWD�GH�XQ� VHQWLGR�DPHQD]DGRU� DO�PRPHQWR�GH�FUHS~VFXOR��$�HVD� WHQVLyQ�FRQWULEX\HQ�
WDPELpQ�HO�XVR�GHO�HQFDEDOJDPLHQWR��DEUXSWR�HQ�HO�YHUVR����\�OD�SXQWXDFLyQ�TXH�URPSHQ�
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OD�XQLGDG�GH�ORV�YHUVRV��SXQWXDFLyQ�TXH�WDPELpQ�VXJLHUH�XQ�FLHUWR�HVWDWLVPR��VLHPSUH�D�
SXQWR�GH�GHVYDQHFHUVH���
�0iV�WDUGH��VH�SRQGUi�HQ�GXGD�HVD�DFFLyQ�WRGRSRGHURVD�GHO�WLHPSR�>��@��SXHV�HO�KRPEUH�
�HO�SDVR�GHO�FDUUR�FRPR�LPDJHQ�GH�HVD�KXHOOD�KXPDQD��WDPELpQ�SHUWXUED�FRQ�VXV�DFWRV�OD�
SD]� GHO�PXQGR�� 6LQ� HPEDUJR� HO� SRHPD� DFDEDUi� SRU� UHIRU]DU� OD� SULPHUD� LPSUHVLyQ�� HO�
KRPEUH�SXHGH�FRUURPSHU�OD�LQRFHQFLD�GHO�PXQGR��SHUR�HV�HQ�HOOR�XQ�VLPSOH�DOLDGR�GHO�
7LHPSR��HO�JUDQ�FRUUXSWRU�HQ� OD�SRHVtD�GH�%ULQHV��(O�PXQGR�VH�YH�DERFDGR�D�XQ�YDFtR�
GRQGH� \D� QR� KD\� H[SHULHQFLD� GH� HVSDFLR�� HV� GHFLU�� GH�PXQGR� KDELWDGR�� (Q� HO�PLVPR�
SRHPD�� OD� QRFKH�� DO� RFXOWDU� DO� KRPEUH� OD� SUHVHQFLD� GH� ODV� FRVDV�� SUHILJXUD� HVD� QRFKH�
GHILQLWLYD� TXH�� HQ� HO� FDStWXOR� DQWHULRU�� VH� QRV� KDEtD� PRVWUDGR� FRPR� HO� YDORU� PiV�
IUHFXHQWH� GH� OD� RVFXULGDG�� (Q� OD� H[SHULHQFLD� FRWLGLDQD� GHO� QR� YHU�� GH� OD� RVFXULGDG�
QRFWXUQD�� HO�PXQGR� SDUHFH� SHUGHU� VX� UHDOLGDG�� OD� SURIXQGLGDG� GHO� HVSDFLR� GHVDSDUHFH�
DQWH�QXHVWURV�RMRV��'H�OD�PLVPD�PDQHUD�HQ�HVD�QRFKH�PHWDItVLFD�GHO�SRHPD�HO�HVSDFLR�
TXHGD�DEROLGR��
�

�3HVDQ�PLV�RMRV�\��DO�DO]DUORV�YHR��
GHYRUDGR�HO�HVSDFLR�SRU�OD�QRFKH��
� � � � >��@�

��
��$TXt�OD�QRFKH��MXQWR�D�VX�VLJQLILFDGR�OLWHUDO��PXHVWUD�HO�URVWUR�DPHQD]DQWH�GHO�7LHPSR�
GHVWUXFWRU��/D�H[SHULHQFLD�SOHQD�GHO�HVSDFLR�QHFHVLWD�GH� OD� OX]��TXH�UHYHOD�GLVWDQFLDV�\�
FHUFDQtDV��KRUL]RQWHV�\�OtPLWHV��7RGR�HOOR�TXHGD�FRQIXQGLGR�HQ�ODV�WLQLHEODV���/D�QRFKH�
HV�DVt�OD�QHJDGRUD�VXSUHPD��(Q�OD�ILJXUDFLyQ�WHULRPyUILFD�GH�OD�QRFKH��SURSLD�GHO�WHUURU�
DQWH�OD�VRPEUD�GHO�5pJLPHQ�'LXUQR��OD�VRPEUD�HV�XQ�PRQVWUXR�TXH�GHYRUD�HO�PXQGR���
$Vt�HO�WLHPSR�DSDUHFH�FRPR�XQD�FDWHJRUtD�RSXHVWD�DO�HVSDFLR��HO�GUDPD�FyVPLFR��RFXOWR�
WUDV� OR� TXH� SDUHFtD� XQD� VLPSOH� GHVFULSFLyQ� GH� XQ� SDLVDMH�� HV� OD� OXFKD� HQWUH� HVSDFLR� \�

�����������������������������������������������������������
��&I��$QWRQLR�*DUFtD�%HUULR��7HRUtD�GH� OD� OLWHUDWXUD� �/D�FRQVWUXFFLyQ�GHO� VLJQLILFDGR�SRpWLFR���0DGULG��&iWHGUD�����������������
��6LJR�OD�WHUPLQRORJtD�GH�*LOEHUW�'XUDQG��FRQ�OD�TXH�HO�DQWURSyORJR�IUDQFpV�VH�UHILHUH�D�ODV�ILJXUDFLRQHV�DQLPDOHV� GHO� 7LHPSR� \� GH� OD� 1RFKH� DQLTXLODGRUD� �/DV� HVWUXFWXUDV� DQWURSROyJLFDV� GH� OR� LPDJLQDULR��0DGULG��7DXUXV��������SS�����������������
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WLHPSR��HQ�HO�TXH�HO�SULPHUR�HV�GHUURWDGR��DQLTXLODGR�SRU�HO�VHJXQGR���$Vt��OD�QDGD�HV�OD�
DQJRVWXUD�VXSUHPD��OD�DVIL[LDQWH�DXVHQFLD�TXH�DQXOD�WRGDV�ODV�SRVLELOLGDGHV��
�8QR� GH� ORV� HOHPHQWRV� PiV� VRUSUHQGHQWHV� GH� OD� SULPHUD� VHFFLyQ� GH� ,QVLVWHQFLDV� HQ�
/X]EHO�HV�HVH�HVIXHU]R�IUDFDVDGR�GH�DQWHPDQR��OD�IXHU]D�GH�HVWRV�YHUVRV�HVWi�WDPELpQ�HQ�
VX� IUDFDVR�� SRU� GHILQLU� XQD� DXVHQFLD�� OD� QDGD�� TXH� HV� OD� QHJDFLyQ� GHO� OHQJXDMH� \� GH�
QXHVWURV� VHQWLGRV�� TXH� QR� SXHGH� VRPHWHUVH� D� QLQJXQD� FDWHJRUtD� WHPSRUDO� R� HVSDFLDO��
&HQWUiQGRQRV�HQ�HO�WHPD�TXH�QRV�RFXSD��HVD�DXVHQFLD�GH�UHIHUHQFLDV�HVSDFLDOHV�SURGXFH�
XQD�VHQVDFLyQ�GH�YpUWLJR�HQ�HO�VHU�KXPDQR��
�
�

>���@�HQ�YH]�GH�'LRV�R�HO��PXQGR�
DTXHO�QHJUR�(VSOHQGRU��
TXH�QL�VLTXLHUD�HV�SXQWR��SXHV�QR�KD\�HQ�pO�HVSDFLR��
QL�VH�SXHGH�QRPEUDU��SRUTXH�QR�VH�GLODWD��
� � � � � >���@�
��%ODQFR�PDQWHO��
(V�XQ�HUURU��SXHV�QR�KD\�FRORU��QL�KD\�OXJDU�SUHYHQLGR��QL�QDGD�
��TXH�VRSRUWH�
OR�TXH�KDEUi�GH�VHU�OX]��R�OR�LQGHFLVR��
� �������������>ORV�VXEUD\DGRV�VRQ�PtRV@�
� � � � ����>���@�
� �

�
��(Q� XQ� SRHPD� GH� /D� ~OWLPD� FRVWD� OD� LPSRVLELOLGDG� GH� OD� YLGD� VLQ� HVSDFLR� VH� KDFH�
H[SOtFLWD�\D�GHVGH�HO�PLVPR�WtWXOR��³(O�GHVWLQR�QR�HV�XQ�OXJDU´��/D�QDGD�ILQDO�QR�SXHGH�
UHIHULUVH�D�FRRUGLQDGD�HVSDFLDO�DOJXQD��UHKX\H�GH�SRU�Vt�OD�QRFLyQ�GH�HVSDFLR��\D�TXH�HO�
HVSDFLR�HV�VLJQR�GH�OD�YLGD�\�GH�VXV�SRVLELOLGDGHV��
�

��(O�FDPLQR�IXH�ODUJR��\�KXER�QLHEOD��
3HUR�H[LVWLy�HO�HVSDFLR��0iV�DKRUD�
VH�KD�DGHQVDGR�HVD�QLHEOD�KDVWD�WDO�SXQWR�
TXH�HO�HVSDFLR�HV�HO�PXUR�TXH�\D�UR]R��
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� � ���������>HO�VXEUD\DGR�HV�PtR@�
� � � ���������������������>���@�
�

���3HUR� OD� PLUDGD� SRpWLFD� GH� %ULQHV� VLJXH� EXVFDQGR� GDU� IH� GH� OD� YLGD� DXQ� GHVGH� OD�
GHVRODFLyQ� GH� OD� PXHUWH�� $QWH� HVH� KRUL]RQWH� DPDUJR� VX� SDODEUD� WHVWLPRQLD�
LQVLVWHQWHPHQWH�OD�EHOOH]D�GH�ORV�HVSDFLRV�GHO�PXQGR��$XQ�HQ�VX�LQWHQWR�GH�H[SUHVDU�OD�
QDGD�HQ�,QVLVWHQFLDV�HQ�/X]EHO��%ULQHV�HV�FRQVFLHQWH�GH�OD�LPSRVLELOLGDG�GH�UHQXQFLDU�GH�
OD�YLVLELOL]DFLyQ�GHO�REMHWR�HQ�HO�HVSDFLR��3DUD�pO�VX�SRHVtD�
�

>���@�HV�XQD�SRHVtD�SOiVWLFD��FUHR��8QD�SRHVtD�GH�PLUDGD�3XHV�LQFOXVR��SLHQVR�
TXH��SRU�HMHPSOR��HQ�OD�SDUWH�pVD�PiV�DEVWUDFWD�TXH�HV�,QVLVWHQFLDV�HQ�/X]EHO��
FXDQGR�\R�KDEOR�GH�OD�QDGD��HQ�HVRV�SULPHURV�SRHPDV����TXLWDQGR�XQR�TXH�HV�
XQD� GHILQLFLyQ� OyJLFD�� ORV� RWURV� GRV� VRQ� YLVXDOHV�� 8QR� HQ� HO� TXH� QDUUR� OD�
H[SHULHQFLD��2WUR�HQ�TXH�DSDUHFH�SRU�PHGLR�GH�XQD� LPDJHQ�� OD�GH�PDQWHO�����
QHFHVLWR�GDUOH�XQ�YDORU�� XQD� LPDJHQ�SOiVWLFD�SDUD�TXH�VH�FRMD� OR�TXH�TXLHUR�
GHFLU���� \� DVt�� HQ� JHQHUDO�� \R� PH� DSR\R� PXFKR� HQ� OR� YLVXDO���� OR� YLVXDO�� DO�
TXHGDU�ILMR��VH�WUDQVIRUPD�HQ�HVSDFLR����

�
�(Q� DSR\R� GH� HVD� FRQFHSFLyQ� SOiVWLFD� GH� VX� SRHVtD�� %ULQHV� DILUPD� DVLPLVPR� TXH� OD�
LPDJLQDFLyQ�YLVXDO�HV�HO�HVWtPXOR�SULQFLSDO�FXDQGR�HO�SRHPD�FRPLHQ]D�D�QDFHU��
�

(Q�PL�FDVR��OD�LPDJLQDFLyQ�HV�SULPRUGLDOPHQWH�YLVXDO��WDQWR�VL�VX�HMHUFLFLR�VH�
GLULJH�D�OD�OX]�GHO�PXQGR�H[WHULRU��SDUD�FHOHEUDUOR�R�LQWHUURJDUOH��FRPR�VL�VH�
GLULJH�D�OD�RVFXULGDG�LQWHULRU��HQ�SRV�GH�VX�GHVYHODPLHQWR��6XSRQJR�TXH�HQ�PL�
REUD�HVWR�SRGUi�VHU�FRUURERUDGR�FRQ�IDFLOLGDG��SRUTXH�\R�Vp�PX\�ELHQ�TXH�HO�
SRHPD�OR�EXVFR��QR�VyOR�FRQ�ODV�SDODEUDV��VLQR�FRQ�OD�PLUDGD���
�

�����������������������������������������������������������
��6H�WUDWD�GH�ORV�WUHV�SULPHURV�SRHPDV�GHO�OLEUR��VL�QR�FRQWDPRV�ORV�GRV�LQWURGXFWRULRV���³(VSOHQGRU�QHJUR´��H�³,QYLWDFLyQ�D�XQ�EODQFR�PDQWHO´��VRQ�ORV�GRV�SRHPDV�EiVDGRV�HQ�XQD�LPDJHQ�SOiVWLFD�D�ORV�TXH�VH�UHILHUH�%ULQHV��PLHQWUDV�TXH�HO�RWUR�PiV�DEVWUDFWR�HV�³'HILQLFLyQ�GH�OD�QDGD´��
�� ([WUDFWR� GH� OD� FRQYHUVDFLyQ� TXH�PDQWXYH� FRQ� HO� SRHWD� HO� ��� GH� HQHUR� GH� ����� HQ� HO� &DIp�*LMyQ� GH�0DGULG��
��³/D�FHUWLGXPEUH�GH�OD�SRHVtD´�HQ�6HOHFFLyQ�SURSLD��0DGULG��&iWHGUD��������S�����
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��(VD�LPSRUWDQFLD�GH�OR�YLVXDO�QRV�VLW~D�DQWH�XQD�HVFULWXUD�TXH�LQWHUURJD�D�ODV�FRVDV�\��SRU�
WDQWR��DO�HVSDFLR�HQ�TXH�VH�LQVFULEH�HO�\R�\�HO�PXQGR��3DUD�XQ�SRHWD�WDQ�SRFR�GDGR�D�OD�
LPDJLQDFLyQ� GHVERUGDGD� FRPR� HV� %ULQHV�� VX� LPDJLQDULR� EURWD� HVHQFLDOPHQWH� GH� OD�
UHDOLGDG� TXH� FRQWHPSOD��� (O� PXQGR� HQ� Vt� HVWi� WDQ� FDUJDGR� GH� VLJQRV� \� VRQ� pVWRV� WDQ�
PLVWHULRVRV�TXH�QR�VH�SUHFLVD�DSHQDV�FRQVWUXLU� VLJQRV�QXHYRV�� ORV�HVSDFLRV�GHO�PXQGR�
LQYLWDQ� D� VHU� UHFRUULGRV� SRU� HO� SRHWD�� TXH� OHV� FRQYHUWLUi� HQ� HVSDFLRV� OLWHUDULRV� SHUR�
VLHPSUH� FRQVFLHQWH� GH� TXH� OD� UHDOLGDG�GH� ORV� VHQWLGRV� HV� OD�TXH�GH�PDQHUD�SULPRUGLDO�
VXVWHQWD� HO� KXPXV� GH� VX� LPDJLQDFLyQ�� 3RU� HOOR�� HV� WDQ� VRUSUHQGHQWH� OD� DYHQWXUD� GH� OD�
SULPHUD� SDUWH� GH� ,QVLVWHQFLDV� HQ� /X]EHO�� \D� TXH� HQ� HOOD� HO� SRHWD� VH� GHVSUHQGH� GH� VXV�
DUPDV�KDELWXDOHV�SDUD�VXVFLWDU�XQD�YLVXDOL]DFLyQ�GH�OR�TXH��VWULFWX�VHQVX��QR�SXHGH�YHUVH��
(O�SRHWD��DQWH�OD�QDGD��QHFHVLWD�LQYHQWDU�REMHWRV�\�XQ�HVSDFLR�TXH�VXVWHQWH�HVD�LUUHDOLGDG��
3RU�HOOR��HVRV�SRHPDV�PHUHFHQ�PiV�TXH�OD�VHFFLyQ�VDWtULFD�GH�$~Q�QR��OD�GHILQLFLyQ�GH�
³FRPSRVLFLRQHV� GH� OXJDU´�� WpUPLQR� TXH� UHPLWH� D� ORV� (MHUFLFLRV� HVSLULWXDOHV� GH� 6DQ�
,JQDFLR�GH�/R\ROD��3UHFLVDPHQWH�GH�GLFKR� OLEUR�GHO�IXQGDGRU�GH�OD�&RPSDxtD�GH�-HV~V�
WRPD�OD�VLJXLHQWH�FLWD�SDUD�LQWURGXFLU�VX�FROHFFLyQ�GH�ViWLUDV��
�

3DUD� WHQHU� UHFRJLGD� OD� LPDJLQDFLyQ�� KDUi� OD� &RPSRVLFLyQ� GH� OXJDU�� TXH� HV�
LPDJLQDU� DOJXQD� ILJXUD� FRUSRUDO�� R� LPDJHQ� GH� OR� TXH� KD� GH� PHGLWDU��
KDFLpQGRVH� SUHVHQWHV� ODV� 3HUVRQDV�� OXJDU� \� GHPiV� FLUFXQVWDQFLDV�� VHJ~Q� OD�
PDWHULD�GH�PHGLWDFLyQ��
� � � ���>���@�
�

��/ODPD�OD�DWHQFLyQ�KDVWD�TXp�SXQWR�H[LVWH�XQD�VHPHMDQ]D�HQWUH�OD�PHGLWDFLyQ�LJQDFLDQD�
\�HO�PRGR�HQ�TXH�%ULQHV�FRQILHVD�TXH�QDFHQ�VXV�SRHPDV��(Q�DPERV�FDVRV��OD�PHGLWDFLyQ�
VXUJH� GH� XQD� LPDJHQ� YLVXDO� D� OD� TXH� VH� OH� LQWHUURJD� VREUH� VX� VLJQLILFDGR�� (V� FXULRVR�
WDPELpQ�FRQVWDWDU�TXH�%ULQHV�HYRFD�VXV�FRPLHQ]RV�DGROHVFHQWHV�FRPR�SRHWD�HQ�HO�VHQR�
GH�XQRV�(MHUFLFLRV�(VSLULWXDOHV���D�ORV�TXH�DVLVWtD�FRPR�DOXPQR�GH�ORV�-HVXLWDV��
�����������������������������������������������������������
�� $Vt� RSLQD�'LRQLVLR� &DxDV��3RHVtD� \� SHUFHSFLyQ� �)UDQFLVFR� %ULQHV�� &ODXGLR� 5RGUtJXH]� \� -RVp� ÈQJHO�
9DOHQWH���0DGULG��+LSHULyQ��������S������(VFULEH�&DUORV�%RXVRxR�³(O�LQVWDQWH�LUUHSHWLEOH�GH�OD�FRQFLHQFLD��HQ� UHODFLyQ� FRQ� HO� LQVWDQWH�� WDPELpQ� LUUHSHWLEOH�� GHO�PXQGR� H[WHULRU�� VH� FRQVWLWXLUi�� SXHV�� FRPR� HO� WHPD�IXQGDPHQWDO� GH� HVWD� SRHVtD�� SUHFLVDPHQWH�� UHSLWR�� SRUTXH� VH� WUDWD� GH� XQD� HVWpWLFD� UHDOLVWD� TXH� DPD� OR�
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�
5HFXHUGR�DKRUD�XQR�GH�DTXHOORV�GtDV��HVWR\�HQ�XQD�SHTXHxD�KDELWDFLyQ�TXH�GD�
D� OD� DQFKtVLPD� KXHUWD�� HQ� OD� &DVD� GH� 5HWLUR� GH� ORV� -HVXLWDV�� VLWXDGD� HQ� HO�
FDPSR� YDOHQFLDQR� GH� $ODFXiV�� (O� HVStULWX� VH� VLHQWH� DWRUPHQWDGR� SRU� XQRV�
KRVWLOHV� (MHUFLFLRV� (VSLULWXDOHV�� VRIRFDQWHV� ODV� RVFXUDV� PHGLWDFLRQHV�� \� HO�
PXFKDFKR� HVWi� DVRPDGR� D� XQD� YHQWDQD� YLHQGR� FyPR� OD� QDWXUDOH]D� VH�
HQFLHQGH�� GHVSXpV� GH� XQD� WRUPHQWD� UHSHQWLQD� \� SULPDYHUDO�� FRQ� XQ� VRO� GH�
UHVXUUHFFLyQ�� +DQ� TXHGDGR� FRQ� XQ� QXHYR� RORU� DSDUHFLGR� ODV� SDOPHUDV��PiV�
YLYRV�\�FHUFDQRV�ORV�HVWiWLFRV�URVDOHV�GHO�SDVHR��\�GHVGH�WDQWR�PRMDGR�VLOHQFLR�
HVWi�WRUQDQGR�SRFR�D�SRFR�HO�DURPD�GHO�D]DKDU�GH�WRGRV�ORV�QDUDQMRV��SDUHFH�
TXH� OD� YLGD� IXHVH� VyOR� HVH� GHELOLWDGR� RORU�� &XDQGR� DTXHOOD� WDUGH�
GHILQLWLYDPHQWH�FDtD��HO�SRHPD�HVWDED�DFDEDGR��\�DQWH�PL�DVRPEUR�HUD�HQ�pO�
GRQGH�\R�GHVFXEUtD� OD�~QLFD�UHDOLGDG�DFRQWHFLGD��(O�PXFKDFKR�KDEtD�VLGR�HO�
PiJLFR� FUHDGRU�GH� OD� WDUGH�\�SRU� HOOR� OD� VHQWtD�FRPR� OD�PiV�KHUPRVD�GH�VX�
YLGD���
�

�)UHQWH�D�OD�PHGLWDFLyQ�VREUH�OD�3DVLyQ��HO�&LHOR��HO�,QILHUQR��HO�0iV�$OOi����HO�PXFKDFKR�
HOLJH�HO�HVSDFLR�GHO�PXQGR��SHUR�QR�FRPR�DOJR�H[WHULRU�D�pO��/D�WDUGH�\�HO�HVSDFLR�GHO�
MDUGtQ�VRQ�WUDQVIRUPDGRV��UHFUHDGRV�HQ�HO�HVSDFLR�GHO�SRHPD�FRPR�XQD�UHDOLGDG�SURSLD��
/D�LPDJHQ�GH�XQ�WLHPSR�\�GH�XQ�OXJDU��HQ�HVWH�FDVR�GLUHFWDPHQWH�FRQWHPSODGR��DOJXQD�
YH]� LPDJLQDGR� HQ� VXV� SRHPDV�� FDVL� VLHPSUH� HYRFDGR� HQ� OD�PHPRULD�� HQ� %ULQHV� VLUYH�
FRPR� LPSXOVR� SDUD� OD� FUHDFLyQ� GH� HVH� HVSDFLR� SURSLR� GHO� WH[WR� SRpWLFR� \� GH� OD�
LQWHULRULGDG�PHGLWDWLYD��
��6LQ�HPEDUJR��HQ�OD�SULPHUD�VHFFLyQ�GH�,QVLVWHQFLDV�HQ�/X]EHO��OD�QDGD�LPSRQH�DO�SRHWD�
XQD�IRUPD�GLVWLQWD�GH�HVFULWXUD��HQ�TXH�OD�DXVHQFLD�DEVROXWD�SDUHFH�DVXPLU�ORV�DWULEXWRV�
GH� OD� GLYLQLGDG� SHUR� VXEYHUWLpQGRORV� GH� WDO� IRUPD� TXH� OR� TXH� DSDUHFH� HV�PiV� ELHQ� HO�
UHYHUVR�RVFXUR�GH� OD�GLYLQLGDG��HVH�/X]EHO�TXH�QR�HV�QL�VLTXLHUD�PDOGDG��D�GLIHUHQFLD��
FRQYLHQH� VHxDODUOR�� GH� OD� ILJXUD� GHO�&ULVWLDQLVPR���3RU� HOOR�� DXQTXH� ODV�SDUDGRMDV�\� OD�
WHQVLyQ�D�OD�TXH�VH�YH�VRPHWLGR�HO�OHQJXDMH�QRV�UHFXHUGD�D�OD�H[SUHVLyQ�GH�ORV�PtVWLFRV��D�
XQ�VDQ�-XDQ�GH� OD�&UX]��SRU�HMHPSOR��QR�KD\�DTXt�QDGD�VHPHMDQWH�D�XQD�PtVWLFD�GH� OD�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������FRQFUHWR�� R� VHD�� OR� TXH� DSDUHFH�� SRU� GHILQLFLyQ�� HQ� XQ� DTXt� \� HQ� XQ�DKRUD´� � �³/D� SRHVtD� GH� )UDQFLVFR�%ULQHV´��3RHVtD�SRVFRQWHPSRUiQHD��FXDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��0DGULG��-~FDU��������S�������
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QDGD�� %ULQHV� QR� VH� DFHUFD� D� OD� WUDGLFLyQ�� WDPELpQ� KLVSDQD�� GH� SRU� HMHPSOR�0LJXHO� GH�
0ROLQRV�� FX\D�DSXHVWD� Vt� WHQWDUD� D�XQ�SRHWD� FRHWiQHR�FRPR�HV�9DOHQWH��TXH�GHEH��SRU�
RWUD�SDUWH��WDQWR�D�OD�WUDGLFLyQ�RULHQWDO��HQ�OD�TXH�HO�YDFtR�\�OD�QHJDFLyQ�GH�ODV�LPiJHQHV�
DSDUHFHQ� IUHFXHQWHPHQWH� FRPR� XQ� KRUL]RQWH� GH� OD� DVFHVLV� HVSLULWXDO��� 1DGD� GH� HVD�
LFRQRFODVWLD��HQ�HO�VHQWLGR�HWLPROyJLFR�GHO�WpUPLQR��VH�HQFXHQWUD�HQ�HO�DXWRU�GH�(QVD\R�
GH�XQD�GHVSHGLGD���%ULQHV��PXFKR�PiV�RFFLGHQWDO��HVWi�PX\�OHMRV�GH�GLFKD�WUDGLFLyQ�QR�
VyOR�SRU�VX�DJQRVWLFLVPR��VLQR�VREUH�WRGR�SRU�VX�ILGHOLGDG�D�ODV�LPiJHQHV�GHO�PXQGR��SRU�
VX�QHFHVLGDG�GH�OD�YLVLyQ�\�GH�OD�YR]��\D�TXH�HQ�%ULQHV�HO�YDFtR�DEVROXWR�\�HO�VLOHQFLR�VRQ�
WHVWLPRQLRV� WDQ� VyOR� GH� OD�PXHUWH�� (Q� HVRV� SRHPDV� GH� ,QVLVWHQFLDV� HQ� /X]EHO�� %ULQHV�
OOHYD�D�FDER�XQD�HVSHFLH�GH�(MHUFLFLRV�LJQDFLDQRV�HQ�WRUQR�D�OD�QDGD��6L�HO�FUHDGRU�GH�OD�
&RPSDxtD�GH�-HV~V�LQYLWDED�D�LPDJLQDU�SOiVWLFDPHQWH�ORV�JRFHV�GHO�FLHOR�\�ORV�WRUPHQWRV�
LQIHUQDOHV��%ULQHV�OH�VLJXH�HQ�HO�HPSHxR��SHUR�VXEYHUWLpQGROR��WUDWD�GH�LPDJLQDU�OD�RWUD�
YLGD�SHUR�QR�GHVGH�XQD�FUHHQFLD�VLQR�GHVGH�VX�HVFHSWLFLVPR��OR�TXH�OH�OOHYD�HQIUHQWDUVH�
FRQ�HO�HVSHMR�FLHJR�GH�OD�QDGD��UHIUDFWDULR�D�FXDOTXLHU�LPDJHQ���
��/D�QHFHVLGDG�GH� ODV� LPiJHQHV��GH� ODV�FRPSRVLFLRQHV�GH� OXJDU��GHO� ORFXV�HQ�HO�TXH�VH�
LQVFULEH�OD�LPDJHQ�HYRFDGD��HV�XQD�UHIOH[LyQ�FHQWUDO�HQ�ORV�HMHUFLFLRV�LJQDFLDQRV���3DUD�
-DLPH�6LOHV��HQ�%ULQHV�SXHGH�SHUFLELUVH�XQ�
�

>���@� KD]� GH� HOHPHQWRV� EDUURFRV� ±SURGXFWR�� FUHR�� GH� OD� HGXFDFLyQ� GH� ORV�
MHVXLWDV� \�GH� VX�SHUtRGR�GH� IRUPDFLyQ��TXH� FRLQFLGH� FRQ� ORV�DxRV�SULPHURV�
GHO� IUDQTXLVPR�HQ� ORV�TXH�VH� LQWHQWD�UHSURGXFLU�XQ�HVStULWX�VLPLODU�DO�GH�OD�
&RQWUDUUHIRUPD��FRQVWLWX\H�OD�EDVH�GH�VX�VLVWHPD�UHIHUHQFLDO��\��HQ�FRQFUHWR��
GH� GRV� GH� GLFKRV� UHIHUHQWHV�� OD� LQWHUSUHWDFLyQ� SOiVWLFD� GHO� PXQGR� \� OD�
VXSHUSRVLFLyQ� GH� ORV� GLVWLQWRV� SODQRV� WHPSRUDOHV�� 3HUR� FRQ� XQD� FODUD�
GLIHUHQFLD�� D�� OD� FXOWXUD� ySWLFD�� TXH� HO� %DUURFR� HV�� HQFXHQWUD� HQ� HO� RMR� GH�
'LRV�WDQWR�VX�JDUDQWH�FRPR�VX�UHIHUHQWH��PLHQWUDV�HQ�%ULQHV�OR�VHQVLEOH�HV�XQ�
PRGR�GH� UHSUHVHQWDU� OR� LQPDQHQWH� ±VHD� HVWR� HO� WLHPSR�� OD�QDWXUDOH]D�R�XQD�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��³/D�FHUWLGXPEUH�GH�OD�SRHVtD´��HG��FLW���S������
��9pDVH�-DFTXHV�$QFHW��³(O�YHU�\�HO�QR�YHU��DSXQWHV�SDUD�XQD�SRpWLFD´�HQ�7HUHVD�+HUQiQGH]�)HUQiQGH]��HG��
(O� VLOHQFLR� \� OD� HVFXFKD��-RVp�ÈQJHO�9DOHQWH��0DGULG��&iWHGUD�0LQLVWHULR�GH�&XOWXUD��������9DOHQWH�KD�HGLWDGR�HO�OLEUR�GH�0ROLQRV��*XtD�HVSLULWXDO��'HIHQVD�GH�OD�FRQWHPSODFLyQ��%DUFHORQD��%DUUDO���������
��9pDVH�)HUQDQGR�5��GH�OD�)ORU��7HDWUR�GH�OD�PHPRULD��6LHWH�HQVD\RV�VREUH�OD�PQHPRWHFQLD�HVSDxROD�GH�
ORV�VLJORV�;9,�\�;9,,��6DODPDQFD��-XQWD�GH�&DVWLOOD�\�/HyQ��������SS�����������
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QDGD��TXH�FLIUD�OD�H[SHULHQFLD�GHO�VHU��\�E��OD�LQWHUDFFLyQ�\�VXSHUSRVLFLyQ�GH�
SODQRV�WHPSRUDOHV�HQ�HO�%DUURFR�HV�FRQVHFXHQFLD�GH�XQD�FRQFHSFLyQ�WHROyJLFD�
GHO� WLHPSR� GH� OD� TXH� %ULQHV� FDUHFH� SHUR� TXH� XWLOL]D� FRPR� HOHPHQWR�
UHSUHVHQWDWLYR�HQ�VX�FRUUHODWR�\�WHPDWL]DFLyQ�>���@���
�

��/D� SRHVtD� PHGLWDWLYD� GH� %ULQHV� QHFHVLWD� HYRFDU� HVSDFLRV� FRQ� QRPEUH� SURSLR� �(OFD��
*UHFLD�� ,WDOLD�� ,QJODWHUUD����� R� VLQ� pO� �XQD� FDVD�� XQ� MDUGtQ�� HO� PDU����� SDUD� GHVSHUWDU� HO�
LPSXOVR�UHIOH[LYR�TXH�WRPDUi�FXHUSR�HQ�HO�SRHPD��5DUD�YH]�QRV�HQFRQWUDPRV�HQ�%ULQHV�
UHIOH[LRQHV�DEVWUDFWDV��VLQR�TXH�SHUFLELPRV�FODUDPHQWH�XQD�YR]�HPLVRUD�\�XQ�UHIHUHQWH�
YLVXDO�� (O� LPSXOVR� PHGLWDWLYR� GHO� SRHPD� WUDVFLHQGH� GLFKR� UHIHUHQWH� SHUR� HV� pVWH� HO�
SHOGDxR� HQ� HO� TXH� VH� DSR\D� SDUD� DFFHGHU� D� XQD� YLVLyQ�PHWDItVLFD� GHO�PXQGR�� 3HUR� DO�
WLHPSR�TXH�HVD�UHIOH[LyQ�VREUH�OD�YHUGDG�~OWLPD�GH�OR�UHDO�QHFHVLWD�DSR\DUVH�D�PHQXGR�
HQ� XQ� \R�� HQ� XQ� OXJDU�� HQ� XQDV� FLUFXQVWDQFLDV�� VH� SURGXFH� FRQ� LJXDO� LQWHQVLGDG� HO�
IHQyPHQR� LQYHUVR�� ODV� GHVFULSFLRQHV� HVSDFLDOHV� SDUHFHQ� HVFRQGHU� HQ� %ULQHV� XQ�
VLJQLILFDGR�VLPEyOLFR��QR�VLHPSUH�FRQILUPDGR�SHUR�TXH�YD�LQVLQXiQGRVH�HQ�HO�PLVWHULR�
GH� HVRV� HVSDFLRV� FRQYRFDGRV�� $Vt�� SRGHPRV� GHFLU� GH� %ULQHV� OR� TXH� 5LFDUGR� *XOOyQ�
DILUPD�GH�PXFKRV�SDLVDMHV�PDFKDGLDQRV��³/RV�HVSDFLRV�VLPEyOLFRV��OHMRV�GH�UHGXFWRUHV��
FRPR� SXHGHQ� VHU� RWURV� VtPERORV� �ORV� GHVLJQDWLYRV�� SRU� HMHPSOR�� VXHOHQ� HQVDQFKDU� HO�
KRUL]RQWH� GH� UHSUHVHQWDFLyQ´���� (O� HVSDFLR� WUDVFLHQGH� HO� SDSHO� GH� HVFHQDULR� SDUD�
LQWHUURJDU� DO� VXMHWR� SRpWLFR� VREUH� VX� SURSLD� LGHQWLGDG�� FRPR� VL� HO�PLVWHULR� GHO�PXQGR�
IXHUD�HO�PLVPR�TXH�DOLHQWD�HQ�HO�LQWHULRU�GHO�\R�TXH�OR�FRQWHPSOD�DVRPEUDGR��
�

�3DUD�VHU�HO�TXH�IXLVWH�
VDOHV�D�OD�WHUUD]D��SDUD�YHU�
VL�XQ�IUtR�V~ELWR�GHUULED�SURQWR�
OD�SOHQLWXG�GHO�FRUD]yQ��7RFDV�
HO�DLUH�RVFXUR�FRQ�ORV�ODELRV��R\HV�
ORV�JULWRV�IDWLJDGRV�GH�OD�FDOOH��
OD�OXPLQRVD�DOWXUD�WH�HVWUHPHFH��

�����������������������������������������������������������
��� ³3DUD� ODV� IXHQWHV� GH� )UDQFLVFR� %ULQHV�� VXEVWUDWR� EDUURFR� \� UHIDFFLyQ� IXQFLRQDO´�� 0LVFHOODQHD�
$QWYHUSLHQVLD��7XELQJD��0D[�1LHPH\HU��������S�������ORV�VXEUD\DGRV�VRQ�PtRV���
���(VSDFLRV�SRpWLFRV�GH�$QWRQLR�0DFKDGR��0DGULG��&iWHGUD��������SS���������
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� � �������������������������>���@�
�

��/D� LPSRUWDQFLD� GHO� HVSDFLR� \� GH� OD� SHUFHSFLyQ� HVSDFLDO� HQ� OD� FUHDFLyQ� DUWtVWLFD� HQ�
JHQHUDO�KD�VLGR�VHxDODGD�SRU�QXPHURVRV�DXWRUHV����$Vt��*DVWRQ�%DFKHODUG��FX\R�OLEUR�/D�
SRpWLFD�GHO�HVSDFLR�VXSRQH�XQD�FRQWULEXFLyQ�IXQGDPHQWDO�D�OD�YDORUDFLyQ�GH�OR�HVSDFLDO�
HQ�OD�FUHDFLyQ��VHxDOD�DVLPLVPR�OD�LPSRUWDQFLD�GHO�HVSDFLR�FRPR�UHIHUHQWH�EiVLFR�GHO�\R��
FX\D�LQWLPLGDG�SDUHFH�FRQVWUXLUVH�VREUH�WRGR�D�WUDYpV�GH�ORV�OXJDUHV�GH�OD�PHPRULD��
�

1R� VH� SXHGHQ� UHYLYLU� ODV� GXUDFLRQHV� DEROLGDV�� 6yOR� HV� SRVLEOH� SHQVDUODV��
SHQVDUODV� GHQWUR� GH�XQ� WLHPSR�DEVWUDFWR�SULYDGR�GH� WRGR�HVSHVRU��(V�SRU� HO�
HVSDFLR��HV�HQ�HO�HVSDFLR�GRQGH�HQFRQWUDPRV�HVRV�EHOORV�IyVLOHV��FRQHFWDGRV�
SRU� ODUJDV� HVWDQFLDV�� (O� LQFRQVFLHQWH� UHVLGH�� /RV� UHFXHUGRV� VRQ� LQPyYLOHV��
WDQWR�PiV�VyOLGRV�FXDQWR�PiV�HVSDFLDOL]DGRV�>���@�3DUD�HO�FRQRFLPLHQWR�GH�OD�
LQWLPLGDG�HV�PiV�XUJHQWH�TXH�OD�GHWHUPLQDFLyQ�GH�ODV�IHFKDV�OD�ORFDOL]DFLyQ�GH�
QXHVWUD�LQWLPLGDG�HQ�ORV�HVSDFLRV����

�
��*LOEHUW� 'XUDQG� DILUPD�� SDUDIUDVHDQGR� D� .DQW�� TXH� HO� HVSDFLR� HV� XQ� ³D� SULRUL´� GH� OD�
IDQWiVWLFD����HV�GHFLU��GH�OD�FDSDFLGDG��TXH�HO�DQWURSyORJR�IUDQFpV�FRQVLGHUD�HVHQFLDO��GH�
WRGR�VHU�KXPDQR��\�HQ�HVSHFLDO�GHO�DUWLVWD��SDUD�H[SUHVDU�VXV�DQJXVWLDV�\�GHVHRV�D�WUDYpV�
GH� ORV�VtPERORV��SDUD�GHVDUUROODU�HVWUXFWXUDV�VLPEyOLFDV�TXH�SHUPLWDQ�HQIUHQWDUVH�D� ODV�
FRQWUDGLFFLRQHV�GH�XQ�PXQGR�VRPHWLGR�DO�GHYHQLU��'XUDQG�HQFXHQWUD�HQ�HO�HVSDFLR���ODV�
HVWUXFWXUDV�\�ORV�VtPERORV�FODYHV�D�WUDYpV�GH�ORV�FXDOHV�HO�VHU�KXPDQR��KRPR�V\PEROLFXV��
DIURQWD�XQD�UHDOLGDG�PDUFDGD�SRU�OD�DPHQD]D�FRQVWDQWH�GH�OD�PXHUWH��
�

�����������������������������������������������������������
���9pDVH��SRU�HMHPSOR��*HUDUG�*HQHWWH��³/D� OLWWpUDWXUH�HW� O¶HVSDFH´��)LJXUHV�,,��3DUtV��eGLWLRQV�GX�6HXLO������� R� ORV� WH[WRV� GH� GLYHUVD� DXWRUtD� LQFOXLGRV� HQ� 6�(�0��(VSDFHV�� 7RXORXVH�� 3UHVVHV�8QLYHUVLWDLUH� GX�0LUDLO��������
���/D�SRpWLFD�GHO�HVSDFLR��0p[LFR�'�)��)RQGR�GH�&XOWXUD�(FRQyPLFD��������S������
���9pDVH�/DV�HVWUXFWXUDV�DQWURSROyJLFDV�GH�OR�LPDJLQDULR��HG��FLW���SS�����������
���8QR�GH�ORV�HOHPHQWRV�FODYHV�TXH�'XUDQG�VHxDOD�HQ�HO�HVSDFLR�HV�OD�³RFXODULGDG´��RS��FLW���SS������������6L�%ULQHV�VHxDOD�TXH�HQ�VX�HVFULWXUD�VXHOH�SDUWLU�GH�XQD�LPDJHQ�YLVXDO��GLFKD�FDUDFWHUtVWLFD�QR�HV�DMHQD�D�FLHUWDV�FRQVWDQWHV�HVWUXFWXUDOHV�TXH�DIHFWDQ�D�OD�FDSDFLGDG�VLPEROL]DGRUD��GHO�KRPEUH��³/D�FRQWHPSODFLyQ�GHO�PXQGR�HV� \D� WUDQVIRUPDFLyQ�GHO�REMHWR��3RU� HVR�� OD�RFXODULGDG� HV�FXDOLGDG�HOHPHQWDO�GH� OD� IRUPD�D�
SULRUL�GH�OD�IDQWiVWLFD´��LG��S��������
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��6L� HO� HVSDFLR� SDUHFH� VHU� OD� IRUPD� D� SULRUL� GRQGH� VH� GLEXMD� WRGR� WUD\HFWR�
LPDJLQDULR�� OD� FDWHJRUtDV� GH� OD� IDQWiVWLFD� QR� VRQ� HQWRQFHV� PiV� TXH� ODV�
HVWUXFWXUDV�GH�OD�LPDJLQDFLyQ�>���@�TXH�VH�LQWHJUDQ�HQ�HVWH�HVSDFLR��GiQGROH�VXV�
GLPHQVLRQHV� DIHFWLYDV�� HOHYDFLyQ� \� GLFRWRPtD� WUDVFHQGHQWH�� LQYHUVLyQ� \�
SURIXQGLGDG� tQWLPD�� \�� SRU� ~OWLPR�� SRGHU� LQILQLWR� GH� UHSHWLFLyQ�� )LQDOPHQWH��
WRGR�SURFHVR�LPDJLQDULR��DXQTXH�VH�WLxD�FRPR�HO�PLWR�FRQ�ODV�YHOHLGDGHV�GHO�
GLVFXUVR�� VH� UHVXPH� HQ� ~OWLPD� LQVWDQFLD� HQ� XQD� WRSRORJtD� IDQWiVWLFD� FX\RV�
SXQWRV� FDUGLQDOHV� HVWiQ� IRUPDGRV� SRU� ORV� JUDQGHV� HVTXHPDV� \� DUTXHWLSRV�
FRQVWLWXWLYRV�GH�ODV�HVWUXFWXUDV�>���@�6L�HO�PiV�DOOi�IDQWiVWLFR�SLHUGH�OD�QRFLyQ�
GHO� WLHPSR�� VREUHGHWHUPLQD� OD� GHO� HVSDFLR�� DO� TXH� FDUJD� FRQ� SRODUL]DFLRQHV�
FXDOLWDWLYDV��
>���@�GLUHFFLRQHV�FXDOLWDWLYDV�GHO�(VSDFLR�\�HVWUXFWXUDV�DUTXHWtSLFDV�QR�SDUHFHQ�
VHU�VLQR�XQR�VyOR�\�FRQVWLWXLU�ODV�FDWHJRUtDV�GH�OR�LPDJLQDULR����
�

�$QWRQLR�*DUFtD�%HUULR��VLJXLHQGR�D�'XUDQG��DILUPD�SRU�VX�SDUWH��
�

/D� SRHVtD� FDQDOL]D� >���@� ORV� ULWPRV� HVSDFLR�WHPSRUDOHV� D� FX\R� WHQRU� VH�
FRQIRUPDQ� VXV�PiV� QHFHVDULDV� \� IXQGDPHQWDOHV� IRUPDV� GH� DILUPDFLyQ� HQ� OD�
H[LVWHQFLD���
>���@� /RV� GLVHxRV� HVSDFLDOHV� EiVLFRV�� FRPR� SURFHGLPLHQWRV� GH� RULHQWDFLyQ�
DQWURSROyJLFR�LPDJLQDULD�� FRQVWLWX\HQ� HVTXHPDV� SULPDULRV� UHVSHFWR� GH� ORV�
TXH� OD� HQFDUQDFLyQ� VHPiQWLFR�WHPSRUDO� GH� ORV� VtPERORV� \� GH� ORV� PLWRV�
DSDUHFH�FRPR�XQD�HVWUXFWXUD�GHULYDGD�\�VHFXQGDULD����
��
�

��(VWD�LPSRUWDQFLD�GH�ORV�HVTXHPDV�HVSDFLDOHV�YD�SDUDOHOD��HQ�ORV�DXWRUHV�FLWDGRV��D�XQD�
YDORUDFLyQ�GHO�HVSDFLR�FRPR�UHVLVWHQFLD�VLPEyOLFD�FRQWUD�HO�WLHPSR��%ULQHV��SRU�VX�SDUWH��
HQ� OD� FRQYHUVDFLyQ� WUDQVFULWD� DUULED�� DILUPDED�� ³\R�PH� DSR\R�PXFKR� HQ� OR� YLVXDO���� OR�
YLVXDO��DO�TXHGDU�ILMR��VH�WUDQVIRUPD�HQ�HVSDFLR´��(VWD�~OWLPD�IUDVH�DOXGH�D�XQD�ILMDFLyQ�
GH�OD�LPDJHQ��TXH�SDUHFH�VXJHULU�XQ�FLHUWR�HVWDWLVPR��FRPR�VL�OR�HVSDFLDO�VH�DVRFLDUD�FRQ�
OD� DXVHQFLD� GH� PRYLPLHQWR�� FRPR� VL� VH� WUDWDUD� GH� XQD� SLQWXUD� R� XQD� LQVWDQWiQHD�
�����������������������������������������������������������
���2S��FLW���SS�����������
��� 2S�� FLW��� S�� ����� 6REUH� HO� HVSDFLR� \� OR� LPDJLQDULR�� YpDVH� WDPELpQ�0DUtD� 5XELR�0DUWtQ��(VWUXFWXUDV�
LPDJLQDULDV�HQ�OD�3RHVtD��0DGULG��-~FDU��������SS�����������
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IRWRJUiILFD��)UHQWH�DO�YpUWLJR�GHO�GHYHQLU��HO�HVSDFLR�VXJLHUH�SRU�WDQWR�XQD�SHUPDQHQFLD�
GH�OR�UHDO��
�(O� UtR�GH�+HUiFOLWR��HQ�FRQVWDQWH�PRYLPLHQWR��FRQYLHUWH�HQ�HItPHUR�FXDOTXLHU� LQVWDQWH�
GH� DOHJUtD� R� GH� SOHQLWXG�� 6X� FRUULHQWH� SRQH� HQ� FXHVWLyQ� LQFOXVR� OD� H[LVWHQFLD� GH� XQ�
PXQGR�� VL� SRU� PXQGR� HQWHQGHPRV� XQD� UHDOLGDG� SHUPDQHQWH�� 1LQJ~Q� VHU�� QLQJXQD�
PDWHULD�GHMD�GH�WUDQVIRUPDUVH�FRQWLQXDPHQWH��HO�PXQGR�D�FDGD�SDVR�VH�QLHJD�D�Vt�PLVPR��
1DGD�HV�OR�TXH�HV�HQ�HVH�iPELWR��HV�GLItFLO�HQFRQWUDU�DOJR�TXH�QR�UHVXOWH�³LUUHDO´��FRPR�
VHxDOD� %ULQHV� DO� ILQDO� GH� ³/DV� FDPSDxDV� GH� 6W�� 3HWHU� LQ� WKH� (DVW´� >���@�� � 0DV�
SUHFLVDPHQWH� SRU� HVWD� LQHVWDELOLGDG�GH� OD� H[LVWHQFLD�� HO� HVSDFLR�FREUD�XQD� LPSRUWDQFLD�
GHFLVLYD��(VFULEH�*LOEHUW�'XUDQG��

��
��(O�WLHPSR���\�VyOR�HO�WLHPSR��HV�HO�TXH�WUDQVIRUPD�HO�SULQFLSLR�GH�LGHQWLGDG�
HQ�XQ�³ULHVJR�D�FRUUHU´��ULHVJR�LUUHPHGLDEOH�GH�HUURU�\�FRQWUDGLFFLyQ��>���@�(O�
HVSDFLR�HV�IDFWRU�GH�SDUWLFLSDFLyQ�\�DPELYDOHQFLD����
�

��6L� ELHQ� HO� HVSDFLR� VH� HQOD]D� LQHYLWDEOHPHQWH� FRQ� HO� WLHPSR���� SXHGH� FRQYHUWLUVH�
VLPEyOLFDPHQWH� HQ� VX� FRQWUDULR�� 6L� HO� WLHPSR� VXSRQH� FDPELR�� WUDQVIRUPDFLyQ�� \� HQ�
GHILQLWLYD��PXHUWH��HO�HVSDFLR�HV�OD�SHUPDQHQFLD��OR�TXH�VH�VXHxD�HVWDEOH��$ILUPD�0DULH�
%RQDSDUWH�TXH� �(O� HVSDFLR�HV�QXHVWUR� DPLJR��� �QXHVWUD� DWPyVIHUD�� HVSLULWXDO��PLHQWUDV�
TXH� HO� WLHPSR� �FRQVXPH����� %DFKHODUG� SRU� VX� SDUWH� FRQILUPD� HVD� RSRVLFLyQ� HQWUH� HO�
HVSDFLR�GRQGH�VH�KDELWD�\�HO�WLHPSR�TXH�GHVWUX\H��
�

&UHHPRV�D�YHFHV�TXH�QRV�FRQRFHPRV�HQ�HO�WLHPSR��FXDQGR�HQ�UHDOLGDG�VyOR�VH�
FRQRFHQ�XQD�VHULH�GH�ILMDFLRQHV�HQ�HVSDFLRV�GH� OD�HVWDELOLGDG�GHO�VHU��GH�XQ�
VHU�TXH�QR�TXLHUH�WUDQVFXUULU��TXH�HQ�HO�PLVPR�SDVDGR�YD�HQ�EXVFD�GHO�WLHPSR�

�����������������������������������������������������������
���2S��FLW���S�������
���<D�.DQW�UHODFLRQy�DPERV�FRQFHSWRV��3RU�VX�SDUWH��OD�ItVLFD�PRGHUQD�KD�GHVWDFDGR�HVD�LPSRVLELOLGDG�GH�VHSDUDU�OR�HVSDFLDO�\�OR�WHPSRUDO��FI��-DFTXHV�'RXVVHW���(VSDFH��WHPSV��PDWLqUH���6�(�0���(VSDFHV��SS���������
���&LWDGD�SRU�'XUDQG��RS��FLW��S�������\�Q��������-HDQ�%XUJRV�VRVWLHQH�XQD�LGHD�SDUHFLGD��DO�DILUPDU�TXH�HQ�HO� VHQR� GHO� WH[WR� SRpWLFR�� ³>���@� O¶,PDJLQDLUH�� FH� FDUUHIRXU� G¶pFKDQJHV�� VH� UpYpOHUD� OLHX� GHV� UpSRQVHV��FKHUFKpHV� GDQV� O¶HVSDFH� DXQ� DQJRLVVHV� GH� O¶rWUH� GHYDQW� OD� WHPSRUDOLWp� >���@´� �3RXU� XQH� SRpWLTXH� GH�
O¶LPDJLQDLUH��3DUtV��eGLWLRQV�GX�6HXLO�� ������S�� ����$VLPLVPR��*HRUJHV�0DWRUp� VHxDOD��³DVt�PLHQWUDV�HO�
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SHUGLGR��TXH�TXLHUH��VXVSHQGHU��HO�YXHOR�GHO�WLHPSR��(Q�VXV�PLO�DOYpRORV��HO�
HVSDFLR�FRQVHUYD�WLHPSR�FRPSULPLGR��(O�HVSDFLR�VLUYH�SDUD�HVR����

�
���7DPELpQ� ORV� HVSDFLRV� UHFUHDGRV� HQ� ORV� SRHPDV� GH� %ULQHV� SDUHFHQ� TXHUHU� UHWHQHU� HO�
WLHPSR��GDU�UHVLGHQFLD�HQ�XQ�OXJDU�D�ORV�PRPHQWRV�PiV�LQWHQVRV�GH�OD�YLGD��,QFOXVR��HQ�
ORV�UDURV�PRPHQWRV�HQ�ORV�TXH�HO�\R�DGXOWR�VH�DVRPD�D�OD�H[SHULHQFLD�GH�OD�HWHUQLGDG��VH�
OOHJD�D�VRxDU�FRQ�XQD�VXHUWH�GH�HVSDFLDOL]DFLyQ�GHO�WLHPSR��
�

&UHS~VFXOR�GH�SLHGUD�TXH�HV�HVSDFLR�GH�)XHJR��
<�OR�TXH�SDVD��TXHGD��GXUH]D�GH�ODV�+RUDV�TXH�HQ�p[WDVLV�VH�HQWUHJDQ��
� � � � � ����������>ORV�VXEUD\DGRV�VRQ�PtRV@�
� � � � � � � � �>���@�

�
�8Q�WLHPSR��HO�FUHS~VFXOR��HV�SHWULILFDGR��\�SXHGH�KDFHUVH�DVt�HVSDFLR��3HUR�VH�WUDWD�GH�
XQ� HVSDFLR� GH� IXHJR�� HV� GHFLU�� GH� XQ� iPELWR� GRQGH� HO� GHYHQLU� GHO� IXHJR� VH� KDFH�
SHUPDQHQFLD�� GRQGH� HO� UtR� GH� +HUiFOLWR� SLHUGH� VX� IOXLGH]� SDUD� KDFHUVH� GXUH]D�� 6LQ�
HPEDUJR�� D� OD� YH]�� OD� LPDJHQ� GH� UHIHUHQFLD� �OD� SLHGUD� VREUH� OD� TXH� FDH� OD� OX]� GHO�
FUHS~VFXOR��QRV�KDEOD�GH�XQ�PRYLPLHQWR�WHPSRUDO�GHQWUR�GH�OD�SOHQLWXG�LQFRQPRYLEOH��
FDVL�GLYLQD��GH�OD�SLHGUD��HO�VXHxR�QXQFD�FXPSOLGR�GH�%ULQHV�GH�IXQGLU�OD�HWHUQLGDG��DTXt�
HVSDFLR�� FRQ� HO� WLHPSR��� (VSDFLR� \� WLHPSR� VH� KHUPDQDQ� DVt� HQ� OD� YLYHQFLD� H[WiWLFD��
SUHFLVDPHQWH�SRUTXH�HO�GHYHQLU�VH�DFHUFD�D�OD�ILMH]D�VLPEyOLFD�GHO�HVSDFLR��
��6L� HO� UHFXHUGR�� VL� HO� WLHPSR� SURSLR� SXHGH� SHUPDQHFHU� HQ� XQ� HVSDFLR� ORFDOL]DGR��
FRQFUHWR�� VLHPSUH� H[LVWLUi� OD� SRVLELOLGDG� GH� YROYHU�� \� DVt� WDPELpQ�� GH� UHFXSHUDU� OR�
SHUGLGR��
�

��$O�KRVWLO�FRUD]yQ�VH�OH�KD�SREODGR�
GH�GHVLJQLRV�IHOLFHV�VX�ODWLU��
HQ�OD�DMHQD�FLXGDG�GRQGH�DKRUD�YLYH��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������WLHPSR��VL�ELHQ�HV� OD�PDWHULD�GH�QXHVWUD�YLGD��HV�WDPELpQ�\�VREUH�WRGR��OD�SURPHVD�GH�QXHVWUD�PXHUWH��HO�HVSDFLR�HV�HO�PHGLR�YLWDO�GRQGH�VH�HQFDUQD�QXHVWUD�DFWLYLGDG´��FLWDGR�SRU�*DUFtD�%HUULR��RS��FLW���S��������
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+H�TXHULGR�YROYHUOR�D�OD�PHPRULD�
GH�HVWDFLRQHV�SDVDGDV��\�XQD�WLHUUD�
GH�IUXWHFLGRV�\�QXSFLDOHV�iUEROHV�
MXQWR�D�OD�PDU�VH�URPSH�LOXPLQDGD��>���@�
(V�XQD�KHUPRVD�WLHUUD�SDUD�YROYHU�
FRQ�OD�PHPRULD��GHVGH�OHMRV��VXDYH�
OD�YR]�TXH�KD�VXFXPELGR�WDQWDV�YHFHV��
� � � � ������>��@�
�
(VWDV�KRUDV�WHUULEOHV�HQ�H[WUDxDV�
FLXGDGHV�DFRQVHMDQ�DO�YLDMHUR�
TXH�UHWRUQH�DO�KRJDU��HQ�GRQGH�HO�WLHPSR�
QR�HVWUDJD�WDQ�WHPSUDQR�HO�FRUD]yQ��
� � � � ���>���@�
�
�6R\��XQ�REMHWR�GH�OD�QRFKH��YDJR�
GH�FDOOH�HQ�FDOOH�KDFLD�XQD�SOD]D�URWD��
GRQGH�VH�DVRPD�HO�PDU��VH�HVFXFKD�RVFXUR��
MXQWR�D�XQ�ERVTXH�GH�ROLYRV��
HQ�GRQGH�HO�FXHUSR�WX\R�\D�QR�HVWi��
QL�HVWR\��GHVQXGRV�HQ�OD�OXQD�GH�&RUI~��
HQ�OD�QLHYH�GRPpVWLFD�GH�+|ILQJHQ��
� � � � ��>���@�
�
2K�TXLHWD�OX]�HQ�OD�FDOOH�GH�5LSRFKH��
PLHQWUDV�HO�SHQVDPLHQWR�VH�DGRUPHFH�
\�YDJDQ�ORV�VHQWLGRV���\�HVSDFLDGRV�SDVHDQ��
VDELHQGR�KD�GH�OOHJDU�GH�&RVWD�GH�0DUILO�
HO�DOWR�DGROHVFHQWH�GH�ODV�JUDFLDV�>���@�
+H�GH�YROYHU�D�OD�OX]�GH�DTXHO�SXHUWR�
SDUD�YHU�FyPR�HO�DLUH�
VH�WUDQVIRUPD�HQ�XQ�FXHUSR�TXH�GXHUPH�MXQWR�DO�PtR����

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���2S��FLW���S�����ORV�VXEUD\DGRV�VRQ�PtRV���&RPHQWDQGR�HVWH�SiUUDIR��*LOEHUW�'XUDQG�DILUPD��³(O�HVSDFLR�VLUYH� SDUD� HVR� SRUTXH� OD� IXQFLyQ� IDQWiVWLFD� QR� HV� PiV� TXH� HVR�� UHVHUYD� LQILQLWD� GH� HWHUQLGDG� FRQWUD� HO�WLHPSR´��RS��FLW���S��������
���³(O�UHJUHVR�D�ODV�LVODV´��3RHPDV�H[FOXLGRV��6HYLOOD��5HQDFLPLHQWR��������S������
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$QWHV�GH�TXH�PH�FXEUD�FRQ�OD�VRPEUD��
QR�GHMDUp�GH�YHU�OD�YLROHWD�GHO�7HLGH��
SRUTXH�VHUi�YROYHU�DOOt��
GRQGH�OD�OX]�\�HO�DLUH�YLYHQ�HQ�OLEHUWDG��VLQ�PRYLPLHQWR��
HQ�HO�HVSDFLR�YLUJHQ�GRQGH�DUGt�\R�XQD�YH]��
3RUTXH�DOOt�HO�WLHPSR�HV�IXHJR�\�QDGD�TXHPD��
\�SXHGH�DVHPHMDUVH�HO�KRPEUH�DO�PXQGR�����
� � >ORV�VXEUD\DGRV�VRQ�PtRV@�
��

��
�%ULQHV�UHFRQRFH�HQ�Vt�XQD�ILGHOLGDG�D�ORV�HVSDFLRV��TXH�HV�HQ�HO�IRQGR�XQD�ILGHOLGDG�DO�
PXQGR��DO�UHLQR�GH�OD�WLHUUD��TXH�OH�LQYLWD�DO�UHWRUQR��
�

��1LQJ~Q� OXJDU� TXH� \R� KD\D� YLVLWDGR� KD� UHFLELGR� QXQFD� GH� Pt� XQ� DGLyV�
GHILQLWLYR��<�VLHPSUH�PH�KH�DOHMDGR�FRQ�HO�GHVHR�ILUPH�GH�UHWRUQDU��&RPR�VL�
PL�YLGD�QR�HVWXYLHVH�HPSOD]DGD��$OOt�GRQGH�KH�YLYLGR�KH�JR]DGR�GHO�PXQGR��\�
VL�HQ�PL�PLUDGD�KXER�KDFLD�pO�HQWXVLDVPR�\�H[WUDxH]D�� OD�H[SHULHQFLD�PH�KD�
DSRUWDGR�VLHPSUH�XQD�FRQFLHQFLD�PiV�ULFD�\�XQ�UHQRYDGR�DPRU�D�OD�YLGD��0DV�
FXDQGR�HQ�HO�D]DU�GH�ORV�SRHPDV�KH�KDEODGR�GH�DOJXQRV�GH�DTXHOORV�OXJDUHV�
VyOR�KH�HVWDGR�KDEODQGR�GH�WLHPSR��\�HVDV�SDODEUDV�VyOR�HUDQ�OD�LQ~WLO� OXFKD�
GH�TXLHQ�VDEH�TXH�KD�GH�VHU�YHQFLGR�SRU�HO�ROYLGR����
�

(O� OXJDU�VXVFLWD� OD� LOXVLyQ�GHO� UHWRUQR��0LHQWUDV�TXH�D�ORV�HVSDFLRV�VH�SXHGH�YROYHU��HV�
LPSRVLEOH� UHWRUQDU� D�XQ� WLHPSR�FRQFUHWR��5RWD�\D� OD� LOXVLyQ�GHO�FLFOR�� UHVXOWD�HYLGHQWH�
TXH�HO�FDPLQR�GHO�WLHPSR�QR�HV�XQD�VHQGD�GH�LGD�\�YXHOWD��6yOR�VH�SXHGH�PDUFKDU�KDFLD�
GHODQWH��3RU�HVD�UD]yQ��ORV�HVSDFLRV�YLYLGRV�FRQ�HVSHFLDO�LQWHQVLGDG��VREUH�WRGR��ORV�GH�OD�
QLxH]�R� ORV�GH� OD�H[SHULHQFLD�DPRURVD��DGTXLHUHQ�XQD�HQRUPH�LPSRUWDQFLD��HQ�HOORV�VH�
TXLHUH�UHJUHVDU�WDQWR�D�XQ�OXJDU�FRPR�D�XQ�WLHPSR��FRQ�OD�HVSHUDQ]D�GH�TXH�DOOt�GRQGH�VH�
YLYLy� XQ� DFRQWHFLPLHQWR�� HVD� H[SHULHQFLD� VREUHYLYD� LQWDFWD�� 3HUR� QR� KD\� YLDMHV� HQ� HO�
WLHPSR��(V�PiV��VL�WRGD�UHDOLGDG�HVWi�VRPHWLGD�DO�GHYHQLU��QR�KD\�HVSDFLRV�SHUPDQHQWHV��
�����������������������������������������������������������
���³<R�TXLHUR�YHU�HO�SiMDUR�GHO�7HLGH´��3RHPDV�H[FOXLGRV��S������



�

� �� �����

+DEODU�GH�OXJDUHV�HV�D�OD�SRVWUH�KDEODU�GHO�WLHPSR��QRV�GLFH�%ULQHV��4XHUHPRV�FRQVWUXLU�
HVWDQFLDV�TXH�SURWHMDQ�QXHVWUD�PHPRULD�\�QXHVWUD�YLGD��3HUR�QR�HV�SRVLEOH�HGLILFDU�VREUH�
HO�UtR�GH�+HUiFOLWR�TXH�QXQFD�VH�GHWLHQH��$�OR�VXPR��HQ�ORV�HVSDFLRV�KDELWDGRV��SHUVLVWH�
XQ�DXUD��XQ�GpELO�FDORU�TXH�HO�WLHPSR�WRGDYtD�QR�KD�GLVLSDGR�FRQ�VX�IUtR�PRUWDO��
�

9LYR�HQ�OD�LQWLPLGDG�GH�OD�FDVD�YDFtD��
\�HQ�ODV�KDELWDFLRQHV�GHVSREODGDV�
SXHGR�HVFXFKDU�HO�VRQLGR�DSDJDGR�GH�OD�YLGD��
WRFDU�XQ�WLHPSR�KHODGR��
JXVWDU�HQ�ORV�HVSHMRV�XQ�LQVXOVR�VDERU��
HO�WHGLR�GH�XQD�LPDJHQ�VLQ�MXYHQWXG��
<�KD\��FRQ�WRGR��XQ�FDORU�GH�YLGD�\D�JDVWDGD��
XQ�VHFUHWR�HQWXVLDVPR�GH�KDEHU�VLGR��
� � � � �����>���@�
�

�$Vt��HQ�OD�DVXQFLyQ�GH�ORV�HVSDFLRV�GHO�PXQGR�HQ�HO�VHQR�GHO�HVSDFLR�GHO�WH[WR�SRpWLFR��
%ULQHV�HQFXHQWUD�XQ�FRQVXHOR�\�XQD�PDOGLFLyQ��(O�HVSDFLR�SXHGH�VHU�XQ�DOLDGR�FRQWUD�HO�
7LHPSR�GHVWUXFWRU��SHUR�HV�WDPELpQ�XQD�SUXHED�SDOSDEOH�GH�OD�GHUURWD�TXH�OH�HVSHUD��3RU�
HOOR� SRGHPRV� SUHJXQWDUQRV� VL� HO� HVSDFLR� QR� VHUi� XQR� GH� ORV� HOHPHQWRV� FHQWUDOHV� GHO�
LPDJLQDULR�GH�%ULQHV�GHVGH�HO�PLVPR�PRPHQWR�TXH�VHxDOD�D�XQD�GH�ODV�OtQHDV�EiVLFDV�GH�
VX�FRVPRYLVLyQ��OD�YLYHQFLD�DPELYDOHQWH�GHO�PXQGR��HQ�HO�TXH�HO�\R�HOHJtDFR�VH�VLHQWH�D�
OD�YH]�DFRJLGR�\�H[SXOVDGR��GHVGH�HO�DPRU�UDGLFDO�D�OD�YLGD�\�OD�DQJXVWLD�WDPELpQ�UDGLFDO�
DQWH�OD�PXHUWH��
�$O� KDEODU� GH� OR� HOHJtDFR� HQ� %ULQHV�� VHxDOiEDPRV� HQ� HO� FDStWXOR� VHJXQGR�� FyPR� OD�
HVFULWXUD� HOHJtDFD� UHFXUUH� FRPR� XQR� GH� VXV� PHFDQLVPRV� EiVLFRV� D� OD� GHL[LV� HVSDFLR�
WHPSRUDO��\D�TXH�HO�VHQWLPLHQWR�GH�SpUGLGD�VH�DUWLFXOD�HQ�EXHQD�PHGLGD�HQWUH�XQ�DTXt�\�
DKRUD�GH�OD�DXVHQFLD�IUHQWH�D�XQ�DOOt�\�HQWRQFHV�GH�OD�SUHVHQFLD�JR]RVD��(Q�SXULGDG��HO�
VHQWLPLHQWR�HOHJtDFR�QR�KDELWD�VyOR�HQ�HO�iPELWR�GH�OD�DXVHQFLD��VLQR�TXH�QHFHVLWD�GH�OD�
WHQVLyQ�HQWUH�DPERV�SDUD�TXH�OR�HOHJtDFR�H[LVWD��$Vt�� OD�YLYHQFLD�LQIHOL]�GHO�HVSDFLR�VH�
UHWURWUDH�D�XQD�YLYHQFLD�IHOL]�GHO�PLVPR��UHDO�R�LPDJLQDGD��SDUD�TXH�HO�SRHPD�DVXPD�HO�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���³/D�FHUWLGXPEUH�GH�OD�SRHVtD´��HG��FLW���SS���������HO�VXEUD\DGR�HV�PtR���
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GRORURVR� FRQWUDVWH� TXH� HO� WLHPSR� DEUH� HQWUH� ORV� GLVWLQWRV� HVSDFLRV� \� pSRFDV� GH� OD�
H[LVWHQFLD�� 3RU� WDQWR�� DO� LQWHQWDU� DQDOL]DU� ORV� HVSDFLRV� TXH� DSDUHFHQ� HQ� OD� HVFULWXUD� GH�
%ULQHV�� QRV� LQWHUHVD� HVSHFLDOPHQWH� HVD� YLYHQFLD� HOHJtDFD�� HO� DTXt� FRPR� GRORURVR�
HQFXHQWUR�HQWUH�XQ�HQWRQFHV�IHOL]�\�XQ�DKRUD�OOHQR�GH�WULVWH]D��R�HO�DOOt�\�HQWRQFHV�FRPR�
FRQWUDVWH�IUHQWH�D�XQ�HVSDFLR�DFWXDO�DO�FXDO�HO�VXMHWR�SRpWLFR�VH�VLHQWH�DMHQR��
��/RV�VLJXLHQWHV�DSDUWDGRV�WUDWDQ�GH�SURIXQGL]DU�HQ�OD�YLYHQFLD�TXH�WUD]D�OD�HVFULWXUD�GH�
%ULQHV�� GHVGH� OR� HOHJtDFR�� GH� ORV� GLVWLQWRV� HVSDFLRV�� HVSDFLRV� QDWXUDOHV� \� HVSDFLRV�
FRQVWUXLGRV�� HO� HVSDFLR� YLYLGR� GHVGH� OD� FRQWHPSODFLyQ� HVWiWLFD� R� GHVGH� HO� HVTXHPD�
GLQiPLFR� GHO� YLDMH�� (Q� HO� IRQGR�� VH� WUDWD� GH� SUHJXQWDUVH� VL� H[LVWH� HQ�%ULQHV� XQ� ³PLWR�
HVSDFLDO´��VLJXLHQGR�OD�GHQRPLQDFLyQ�GHO�SURIHVRU�*DUFtD�%HUULR��
�

>���@�WUDV�OD�SRpWLFD�GH�FDGD�FUHDGRU�VH�SXHGH�UDVWUHDU�\�GHGXFLU�GLVWULEXFLRQHV�
SULYLOHJLDGDV� GHO� HVSDFLR� tQWLPR� \� H[WHULRU�� WUD\HFWRULDV� SUHIHUHQFLDOHV� GH� OD�
GLQDPLFLGDG� IDQWiVWLFD� \� IRUPDV� SHFXOLDUtVLPDV� GH� OD� RULHQWDFLyQ� LPDJLQDULD�
FRQVWLWXWLYDV�GH�VX�SHUVRQDO�FRVPRYLVLyQ��+DVWD�HO�SXQWR�GH�TXH�FUHR�TXH�VH�
SXHGH�KDEODU�FRQ�SURSLHGDG�GHO�PLWR�HVSDFLDO�SURSLR�\�FDUDFWHUtVWLFR�GH�FDGD�
DUWLVWD�EULOODQWH�� FRPSOHPHQWDULR� \� DQWHULRU� HQ�FXDQWR�D�JHQHUDOL]DFLyQ�D� ORV�
PLWRV�VHPiQWLFRV�VLQJXODUHV����
�

���¢&XiO� HV� HO� PLWR� HVSDFLDO� GH� %ULQHV"� 1R� SDUHFH� IiFLO� UHVSRQGHU� D� HVD� UHVSXHVWD� GH�
PDQHUD�VXFLQWD��\D�TXH�YDULRV�VRQ�ORV�DVSHFWRV�TXH�VH�SXHGHQ�HQFRQWUDU�HQ�OD�YLYHQFLD�
GHO� HVSDFLR� TXH� WUDQVPLWH� VX� HVFULWXUD�� 3RU� HOOR�� FRPHQ]DUp� FRQ� ORV� HVSDFLRV� GH� OD�
QDWXUDOH]D��TXH��HQ�FRQWUDVWH�FRQ�ORV�HVSDFLRV�FRQVWUXLGRV��QRV�GDQ�XQD�KRQGD�YLVLyQ�GH�
FyPR�HO�VXMHWR�SRpWLFR�EULQLDQR�VH�VLW~D�DQWH�HO�PXQGR���

�����������������������������������������������������������
���2S��FLW���S�������
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�����/RV�HVSDFLRV�GH�OD�QDWXUDOH]D�
�
�
��(Q�HVD�GLDOpFWLFD�HQWUH�HVSDFLR�\�WLHPSR�TXH�FRQVWLWX\H�HO�Q~FOHR�GH�PL�HVWXGLR��TXLHUR�
FHQWUDUPH� HQ� SULPHU� OXJDU� HQ� OD� GLIHUHQFLD� TXH� VH� HVWDEOHFH� HQWUH� ORV� HVSDFLRV� GH� OD�
QDWXUDOH]D�\�ORV�HVSDFLRV�TXH�OODPDUp�FRQVWUXLGRV��FDVD��FLXGDG��\��FRQ�PHQRU�H[DFWLWXG��
HO�MDUGtQ���HV�GHFLU��HQWUH�DTXHOORV�HVSDFLRV�GRQGH�QR�H[LVWH�DSHQDV�LQWHUYHQFLyQ�KXPDQD�
\�DTXHOORV�FX\D�FRQILJXUDFLyQ�SURYLHQH�GH�OD�DFFLyQ�FRQVFLHQWH�GHO�KRPEUH��R�OR�TXH�HV�
TXL]iV� PiV� LPSRUWDQWH�� HQWUH� HVSDFLRV� GRQGH� HO� \R� OtULFR� HV� FRQ� IUHFXHQFLD� OD� ~QLFD�
SUHVHQFLD�KXPDQD�HQ�OD�HVFHQD�\�HVSDFLRV�FRPR�HO�XUEDQR�HQ�ORV�TXH�HO�SDLVDMH�VRFLDO��
KXPDQR�� VXHOH� VHU� XQ� HOHPHQWR� FRQVWLWX\HQWH�� 3RVWHULRUPHQWH� QRV� FHQWUDUHPRV� HQ� OD�
LQIDQFLD� FRPR� HVSDFLR� \� HQ� ORV� HVSDFLRV� GH� OD� LQIDQFLD�� HQ� ORV� FXDOHV� VH� UHYHODUi� OD�
LPSRUWDQFLD� �\D� DSXQWDGD�� TXH� WLHQH� OD� PLUDGD� HQ� UHODFLyQ� FRQ� OD� YLYHQFLD� GHO� OXJDU��
'HVGH�OD�FRQILJXUDFLyQ�PiV�R�PHQRV�HVWiWLFD�GH�HVWRV�iPELWRV�KDEUi�TXH�SDVDU�DO�HVWXGLR�
GH� HVTXHPDV� GLQiPLFRV� FRPR� SXHGHQ� VHU� OD� DVFHQVLyQ�R� HO� YLDMH�� HQ� HO� FXDO� DSDUHFHQ�
HOHPHQWRV�TXH�D�SULPHUD�YLVWD�TXL]iV�SDUH]FDQ�DOHMDGRV�GHO�HVWXGLR�GH�ORV�HVSDFLRV�SHUR�
TXH�D�PHQXGR�VH�SUHVHQWDQ�FRPR�WDOHV��HO�WHUULWRULR�GHO�FXHUSR�\�HO�HVSDFLR�WH[WXDO��(VWH�
UHFRUULGR�SRU�ORV�HVSDFLRV�GH�OD�REUD�GH�%ULQHV�YD�D�FRQILUPDU�OD�LQWXLFLyQ�LQLFLDO��HV�HO�
WLHPSR� HO� TXH� VLHPSUH� JDQD� OD� SDUWLGD�� 3RU� HOOR� VXUJH� FRPR� ~QLFD� DFWLWXG� SRVLEOH� OD�
LQVLVWHQFLD�\�HO�HQJDxR��SDODEUDV�TXH�WLHQHQ�XQ�VHQWLGR�PX\�HVSHFtILFR�HQ�%ULQHV�\�TXH�
HQWURQFDQ�GLUHFWDPHQWH�FRQ�HO�WHPD�GH�OD�PHPRULD��
�$QWHV� GH� DGHQWUDUQRV� HQ� OD� HVSHFLILFLGDG� GH� ORV� HVSDFLRV� GH� OD� QDWXUDOH]D�� TXL]iV�
FRQYHQJD� KDFHU� XQD� UHIOH[LyQ� JHQHUDO�� 1RV� HQFRQWUDPRV� D� OR� ODUJR� GH� ORV� OLEURV� GH�
%ULQHV� FRQ� XQD� VHULH� GH� HVSDFLRV� SHUIHFWDPHQWH� LGHQWLILFDEOHV�� (OFD�� 2OLYD�� ,WDOLD��
$JULJHQWR��9HQHFLD��&DPEULGJH��2[IRUG��'HOIRV��3DUtV��6DO]EXUJR��9DOHQFLD��0DUUDNHVK��
0XQLFK����(V�GHFLU��QRV�VLWXDPRV�HQ�XQD�VHULH�GH�HVSDFLRV�JHRJUiILFRV��UHIHUHQFLDOHV��TXH�
QR� QRV� UHPLWHQ� GLUHFWDPHQWH� D� XQD� OHFWXUD� VLPEyOLFD� R�PHWDIyULFD�� 3RU� RWUD� SDUWH�� VL�
FRQRFHPRV�XQ�SRFR�GH�OD�YLGD�GHO�SRHWD��QR�HV�GLItFLO�LQWHUSUHWDU�HO�FRQWH[WR�GH�DOJXQR�
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GH� ORV� SRHPDV�� HO� RULJHQ� OHYDQWLQR� GHO� SRHWD� R� VX� HVWDQFLD� HQ�2[IRUG� FRPR� OHFWRU� GH�
HVSDxRO�DSDUHFHQ�FRPR�WUDVIRQGR�HYLGHQWH�GH�GHWHUPLQDGRV�SRHPDV��
6LQ�HPEDUJR��HV�FODUR��H�LQVLVWLUp�HQ�HOOR�HQ�HVWDV�SiJLQDV��TXH�%ULQHV�QR�DFW~D�FRPR�XQ�
IRWyJUDIR��/RV�HVSDFLRV�SRHWL]DGRV�QR�VRQ�PHUDPHQWH�GHVFULWRV��VLQR�TXH�DGTXLHUHQ�XQ�
VLJQLILFDGR� SURSLR� HQ� HO� HVSDFLR� WH[WXDO�� VLJQLILFDFLyQ� TXH� UDUD� YH]� HV� OD� GH� VLPSOH�
HVFHQDULR�� /D� YLYHQFLD� GHO� HVSDFLR� HQ� %ULQHV� VXSRQH�� FRPR� YHUHPRV� WDQWR� HQ� ORV�
HVSDFLRV�QDWXUDOHV�FRPR�HQ�ORV�XUEDQRV��XQ�SURFHVR�GH�HVWLOL]DFLyQ��GH�UHHODERUDFLyQ�GH�
ORV� PDWHULDOHV�� TXH� SXHGH� OOHYDU� WDQWR� D� OD� LGHDOL]DFLyQ� FRPR� D� OD� GHJUDGDFLyQ�� (VD�
HVWLOL]DFLyQ�HV�DGHPiV�HO�VLJQR�GH�XQD�FDUDFWHUtVWLFD�HVHQFLDO�GH�HVWD�SRHVtD��OD�SUHVHQFLD�
GH� XQ� \R�� $SHQDV� HQFRQWUDPRV� HQ� HVWH� SRHWD� GHVFULSFLRQHV� GH� ORV� OXJDUHV� TXH� QR� VH�
SRQJDQ� HQ� UHODFLyQ� FRQ� DTXHO� TXH� ORV� FRQWHPSOD��'HVGH� XQD� FRQFHSFLyQ� HOHJtDFD� GHO�
SRHPD�� HO� \R� VH� LQWURGXFH� HQ� HO� SDLVDMH� \� OR� FRQYLHUWH� HQ� RFDVLyQ� GH� UHJRFLMR� R� GH�
ODPHQWR�� (O� \R� TXH� UHFRUUH� HVWRV� HVSDFLRV� \� ORV� GRWD� GH� VX� SDUWLFXODU� PLUDGD�� FDVL�
VLHPSUH�PHODQFyOLFD�� HV� XQ� \R� IUHFXHQWHPHQWH� VROLWDULR�� TXH� H[SHULPHQWD� HVD� VROHGDG�
LQFOXVR� HQ�PHGLR� GH� XQD� QXWULGD� FRPSDxtD�� 6H� WUDWD� SRU� RWUD� SDUWH� GH� XQ� \R�TXH� FDVL�
VLHPSUH�PLUD�HO�PXQGR�D�OD�OX]�PRUWHFLQD�GHO�FUHS~VFXOR��TXH�SXHGH�VHU�WDPELpQ�OD�OX]�
GH�OD�PHPRULD���IUHFXHQWHPHQWH�D�WUDYpV�GH�XQD�YHQWDQD�R�GHVGH�XQ�EDOFyQ��6RQ�HVSDFLRV�
HQ� ORV� FXDOHV� SXHGH� VHQWLUVH� OD� KXHOOD� GH� ORV� HVSDFLRV� SULPHURV� GH� OD� LQIDQFLD� \� VREUH�
WRGR� OD� YLYHQFLD� TXH� ORV� DFRPSDxDED�� GH� SOHQLWXG� DEVROXWD� FRQ� HO� PXQGR�� GH� QR�
VHSDUDFLyQ�HQWUH�HO�\R�\�HO�FRVPRV��FRPR�HO�DJXD�R�HO�HVSDFLR�GH�(OFD�VH�HQFDUJDUiQ�GH�
PRVWUDUQRV��
��/RV�HVSDFLRV�SRHWL]DGRV�VH�YDQ�FDUJDQGR�DVt�GH�VLJQLILFDGRV�QXHYRV��VRQ�HVFHQDULR�GH�
HVH�H[LOLR�TXH�HV�VLQyQLPR�GH�OD�YLGD�\�VRQ�WDPELpQ�OD�FRQFUHFLyQ�GH�OD�HVSHUDQ]D�GH�XQ�
UHWRUQR�� &UHR� TXH� FRQYLHQH�� SRU� WDQWR�� LQWHUSUHWDU� ORV� HVSDFLRV� UHIHUHQFLDOHV� GHVGH� HO�
WH[WR��PiV�TXH�VHJXLU�HO�FDPLQR�LQYHUVR��TXH��DXQTXH�~WLO��QR�GHMD�GH�UHVXOWDU�SHOLJURVR��
(Q�HIHFWR��VL�LQWHUSUHWDPRV�HO�SRHPD�FRPR�XQ�WHUULWRULR�FRP~Q�FRPSDUWLGR�SRU�HO�SRHWD�
\�HO�OHFWRU��TXH�VyOR�FREUD�SOHQR�VHQWLGR�HQ�HO�PRPHQWR�GH�OD�OHFWXUD��GHEH�VHU�HO�WH[WR��
HV�GHFLU�HO�OXJDU�GH�HQFXHQWUR�GH�OD�H[SHULHQFLD�GHO�HPLVRU�\�GH�ORV�SRVLEOHV�UHFHSWRUHV��
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HO� HVSDFLR� SULYLOHJLDGR���� 1R� QHFHVLWDPRV� KDEHU� YLVWR� QXQFD� (OFD� SDUD� VHQWLU� OD�
H[SHULHQFLD�GHO�SDUDtVR�SHUGLGR�\�UHFREUDGR��1L�QRV�HV�DEVROXWDPHQWH�QHFHVDULR�FRQRFHU�
HO� SDLVDMH� LQJOpV� SDUD� HQWHQGHU� ORV� SRHPDV� GH� OD� VHFFLyQ� FXDUWD� GH� 3DODEUDV� D� OD�
RVFXULGDG� �DXQTXH� HYLGHQWHPHQWH�� HVH� FRQRFLPLHQWR� HQULTXHFHUi� D~Q� PiV� QXHVWUD�
OHFWXUD��� (O� SXQWR� GH� SDUWLGD� HVWi� HQ� HO�PXQGR�� HV� FLHUWR�� SHUR�� D� WUDYpV� GH� OD� SDODEUD�
SRpWLFD�� HVH�PXQGR� VH� FRQYLHUWH� HQ�RWUD� FRVD�� HV� WUDQVIRUPDGR�SRU� OD� LPDJLQDFLyQ�GHO�
SRHWD��SRU�VXV�VXHxRV��WHPRUHV�\�GHVHRV��
�3RU�RWUD�SDUWH��\D�-RVp�2OLYLR�-LPpQH]�KD�KDEODGR�GH�OD�SUHVHQFLD�HQ�%ULQHV�GH�OR�TXH�
%RXVRxR� OODPDED� HQWRQFHV� VtPEROR� GLVpPLFR���� /D� GLVHPLD� GHO� VtPEROR� SHUPLWH�� DO�
PHQRV��GRV�OHFWXUDV��XQD��OLWHUDO��\�RWUD��HVFRQGLGD��VLPEyOLFD��TXH�LPSUHJQD�OD�SULPHUD�
VLQ� QHJDUOD�� $Vt�� HQ� HVWRV� SRHPDV� SRGHPRV� HQFRQWUDUQRV� FRQ� HVSDFLRV� \� VXFHVRV� TXH�
WLHQHQ�XQ�FODUR�UHIHUHQWH�HQ�OD�UHDOLGDG��SHUR��SRU�GHEDMR�GH�HVDV�SUHVHQFLDV��VH�DGLYLQDQ�
WDPELpQ� RWUDV� SRVLEOHV� OHFWXUDV� VLPEyOLFDV� TXH� XQLYHUVDOL]DQ� ODV� H[SHULHQFLDV�
SDUWLFXODUHV��'LFKR�GH�RWUD�PDQHUD��QRV�HQFRQWUDPRV�FRQ�XQD�SRHVtD�GH�OD�H[SHULHQFLD�HQ�
HO�VHQWLGR�PiV�ODWR�GHO�WpUPLQR��SHUR�HQ�HO�TXH�OD�H[SHULHQFLD�QR�VH�DJRWD�HQ�Vt�PLVPD��
VLQR� TXH� VHxDOD� KDFLD� XQ� VHQWLU� RFXOWR� TXH� HV� HQ� EXHQD�PHGLGD� HO� UHVSRQVDEOH� GH� ODV�
UHVRQDQFLDV�HPRWLYDV�TXH�VXVFLWD�HO�WH[WR��
��/D� LPSUHVLyQ� GH� UHDOLGDG�� GH� VXFHVR� YLYLGR�� VH� UHIXHU]D� DO� VLWXDU� HQ� RFDVLRQHV� OD�
H[SHULHQFLD� HQ� XQ� WLHPSR� \� HQ� XQ� HVSDFLR� FRQFUHWRV�� (Q� ORV� SRHPDV� GH� %ULQHV� QR�
DSDUHFH�XQD�FURQRORJtD�SUHFLVD����HO�WLHPSR��SDUD�QXHVWUR�SRHWD��HV�XQD�UHDOLGDG�tQWLPD��
QR�QHFHVLWD�GH�PDUFDV�H[WHUQDV�QL�GH�GLYLVLRQHV�TXH�IDOVHDQ�VX�HVHQFLD���6t�HQ�FDPELR�
OXJDUHV�FRQ�QRPEUH�SURSLR�TXH�QRV�FRPXQLFDQ�OD�LPSUHVLyQ�GH�XQD�H[SHULHQFLD�UHDO��GH�
XQD�FRQIHVLyQ� tQWLPD��'H�QXHYR�� OR� LPSRUWDQWH�QR�HV�HO�RULJHQ�GHO�SRHPD��VLQR�OR�TXH�
ORJUD� WUDQVPLWLUQRV�HO� WH[WR�� OD�XWLOL]DFLyQ�GH�HVSDFLRV� UHIHUHQFLDOHV�HV� WDPELpQ�XQ�XVR�
UHWyULFR�� VL�QR�HQWHQGHPRV� OD�SDODEUD�SH\RUDWLYDPHQWH�� VLQR� �HQ�VX�VHQWLGR�SULPHUR�GH�
HODERUDFLyQ�DUWtVWLFD��(O�OHFWRU�SDVHD��HQ�HO�HVSDFLR�GHO�SRHPD��SRU�QRPEUHV�FRQRFLGRV�\�
�����������������������������������������������������������
���&I��*DUFtD�%HUULR��RS��FLW���SS���������
���6REUH�HO� VtPEROR�GLVpPLFR��YLG��&DUORV�%RXVRxR��7HRUtD�GH� OD�H[SUHVLyQ�SRpWLFD�� ,��0DGULG��*UHGRV�������� SS�� �������� �FI�� -RVp�2OLYLR� -LPpQH]��&LQFR� SRHWDV� GHO� WLHPSR����0DGULG�� ËQVXOD�� ������ S�� ������3RVWHULRUPHQWH��%RXVRxR�KD�SUHIHULGR�OD�GHQRPLQDFLyQ�GH�VtPERORV�KHWHURJpQHRV�SRU�UD]RQHV�TXH�H[SOLFD�HQ�VX�OLEUR�(O�LUUDFLRQDOLVPR�SRpWLFR��HO�VtPEROR���0DGULG��*UHGRV��������SS���������
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WDO�YH]�SRU�SDLVDMHV�UHFRUGDGRV��OR�TXH�SURGXFH�XQD�VHQVDFLyQ�GH�FHUFDQtD��GH�LQWLPLGDG�
FRQ�OD�YR]�SRpWLFD��H�LQFOXVR�GH�DXWHQWLFLGDG��6LQ�HPEDUJR��HVD�VHQVDFLyQ�GH�UHDOLVPR�QR�
GHEH�KDFHUQRV� ROYLGDU� OD� IXHUWH� FDUJD� VLPEyOLFD� GH�PXFKRV�GH� HVWRV� HVSDFLRV�TXH� VRQ�
WDPELpQ�FDPSRV�GH�EDWDOOD��\�D�PHQXGR�DOLDGR��GRQGH�VH�OLEUD�HO�GHVLJXDO�FRPEDWH�HQWUH�
HO�\R�OtULFR�\�HO�7LHPSR�GHVWUXFWRU��
$� � OD�KRUD�GH�DQDOL]DU�FyPR�ORV�HVSDFLRV�GH� OD�QDWXUDOH]D�VH�UHFUHDQ�HQ�HO�HVSDFLR�GHO�
SRHPD��GHEHPRV� WHQHU�HQ�FXHQWD�SRU� WDQWR� OD�HVSHFLILFLGDG�GH�OD�HVFULWXUD�EULQLDQD��/D�
ILGHOLGDG�DO�PXQGR��OD�YRFDFLyQ�GH�VX�PLUDGD�TXH�FRQ�FLHUWDV�UHVHUYDV�SRGHPRV�OODPDU�
UHDOLVWD��QRV�GHEH�OOHYDU�D�HQIRFDU�OD�QDWXUDOH]D�QR�HQ�DEVWUDFWR��VLQR�HQ�OD�YDULHGDG�GH�
ORV�HVSDFLRV�GHO�PXQGR��1R�HV�OR�PLVPR��HQ�HIHFWR��TXH�HO�HVSDFLR�QDWXUDO�VH�VLW~H�HQ�HO�
/HYDQWH�QDWDO�GHO�SRHWD�TXH�HQ�,QJODWHUUD��R�TXH�HO�WH[WR�UHFUHH�HO�HVSDFLR�DIULFDQR�R�ODV�
LVODV� JULHJDV�� $QWH� FDGD� HVSDFLR�� OD� YLYHQFLD� SXHGH� VHU� GLVWLQWD�� DXQTXH�� D� OD� SRVWUH�
VXE\DFH�XQD�PLVPD�FRVPRYLVLyQ��
�4XL]iV� HO� OLEUR� GRQGH�PHMRU� VH�PDUFDQ� ODV� GLVWLQWDV� YLYHQFLDV� GHO� HVSDFLR� QDWXUDO� HV�
3DODEUDV� D� OD� RVFXULGDG�� /D� YDULHGDG� GH� HVSDFLRV� UHFRUULGRV� HQ� HO� SRHPDULR� �*UHFLD��
,WDOLD�� ,QJODWHUUD��HO�/HYDQWH�HVSDxRO��&DVWLOOD������QRV�GD��\D�GHVGH�XQR�GH�VXV�SULPHURV�
OLEURV��XQD�YLVLyQ�PX\�FODUD�GH�ODV�SUHIHUHQFLDV�GHO�VXMHWR�SRpWLFR��
��(O� WUD\HFWR� TXH� QRV� RIUHFH�3DODEUDV� D� OD� RVFXULGDG� HV�� FRPR� QRV� KDFH� SUHVDJLDU� HO�
PLVPR� WtWXOR�� XQ� YLDMH� HQ� HO� TXH� OD� OX]� YD� SHUGLHQGR� IXHU]D�� (Q� HIHFWR�� ODV� SULPHUDV�
VHFFLRQHV� GHO� OLEUR� VRQ� PiV� OXPLQRVDV� �GHQWUR� GH� OD� PLUDGD� FUHSXVFXODU� TXH� %ULQHV�
VLHPSUH�RIUHFH��HQ�FRQWUDVWH�FRQ�OD�LQYDVLYD�RVFXULGDG�TXH�VH�LPSRQH�DO�ILQDO�GHO�OLEUR����
(VWD�GLVPLQXFLyQ�GH�OD�OX]�QR�VyOR�WLHQH�TXH�YHU�FRQ�XQD�YLYHQFLD�VLPEyOLFD��VLQR�TXH�HQ�
EXHQD�PHGLGD�HVWi�HQ�UHODFLyQ�FRQ�ORV�HVSDFLRV�TXH�GRPLQDQ�FDGD�VHFFLyQ�GHO�SRHPDULR��
��(Q� OD� SULPHUD� VHFFLyQ� HO� HVSDFLR� PHGLWHUUiQHR�� HVSDFLR� GH� OD� LQIDQFLD� \� GH� OD�
DGROHVFHQFLD� GHO� DXWRU�� HV� HO� SUHGRPLQDQWH�� \� HVH� PLVPR� HVSDFLR� UHDSDUHFH�� DKRUD�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���8Q�WtWXOR�FRPR��0DGULG��MXOLR�������>���@�GH�/D�~OWLPD�FRVWD�HV�FLHUWDPHQWH�H[FHSFLRQDO��
��� 9pDVH� -RVp� 2OLYLR� -LPpQH]�� ³5HDOLGDG� \� PLVWHULR� HQ�3DODEUDV� D� OD� RVFXULGDG� ������� GH� )UDQFLVFR�%ULQHV´��'LH]�DxRV�GHFLVLYRV�HQ�OD�SRHVtD�HVSDxROD�FRQWHPSRUiQHD��0DGULG��5LDOS��������-LPpQH]�VHxDOD�TXH�HQ�HO�OLEUR�SHUFLELPRV�³>���@�XQD�DYHQWXUD�RUJiQLFD�\�IDWDO�GHO�HVStULWX��>���@�WDO�DYHQWXUD�VLJXH�XQ�UXPER�TXH� VH� PXHYH� GH� OR� PiV� ILUPH� D� OR� PiV� QHJDWLYR�� GH� OR� FHUFDQR�� VHJXUR� \� HQWUDxDEOH� D� OR� DUFDQR� \�GHVFRQRFLGR��R�SDUD�HPSOHDU�HOHPHQWRV�\�VtPERORV�PX\�FRQVLVWHQWHV�HQ�HO�OLEUR��GH�OD�OX]�\�OD�WLHUUD��HQ�VX�DFHSFLyQ�WHO~ULFD�\�IDPLOLDU��D�OD�FHQL]D��OD�VRPEUD�\�HO�KXPR´��S�������
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WDPELpQ� FRPR� iPELWR� XUEDQR�� HQ� OD� VHJXQGD� VHFFLyQ�� GRQGH� ,WDOLD� HV� XQD� UHIHUHQFLD�
FRQVWDQWH�� (Q� FRQVWUDWH� OD� VHFFLyQ� FXDUWD� QRV� VLW~D� GH� SURQWR� HQ� HO� HVSDFLR� LQJOpV��
GRPLQDGR�SRU�HO�IUtR�\�HO�RWRxR��VHFFLyQ�HQ�OD�FXDO�VH�PDUFD�XQ�SXQWR�GH�LQIOH[LyQ�KDFLD�
OD�GHVRODGRUD�FRQFOXVLyQ�GH�OD�VHFFLyQ�VpSWLPD��(Q�PHGLR��FRPR�WUDQVLFLyQ��OD�VHFFLyQ�
WHUFHUD� QRV� RIUHFH� HQ� ³/D� SLHGUD� GHO� 1DYD]R´� OD� YLVLyQ� GHO� SDLVDMH� FDVWHOODQR�� FX\D�
VHTXHGDG�HVWi�HQ�FRQVRQDQFLD��WDO�\�FRPR�KHPRV�YLVWR�HQ�HO�DSDUWDGR�GHGLFDGR�DO�WLHPSR�
OLQHDO�\�DO�WLHPSR�FtFOLFR��WDQWR�FRQ�XQD�FXOWXUD�GHWHUPLQDGD�TXH�GHVSUHFLD�HO�SODFHU�\�OD�
DOHJUtD�GHO�FXHUSR�FRPR�FRQ�OD�UDGLFDO�LQIHUWLOLGDG�GH�OD�FRQGLFLyQ�KXPDQD��
�6L�ODV�UHVRQDQFLDV�FtFOLFDV��FRPR�KHPRV�WHQLGR�OD�RFDVLyQ�GH�FRPSUREDU�\�VHJXLUHPRV�
YLHQGR�� VRQ� WDQ� LPSRUWDQWHV� HQ�%ULQHV�� QR�SXHGHQ� IDOWDU� pVWDV� D� OD� KRUD� GH�DIURQWDU� HO�
HVSDFLR�QDWXUDO��iPELWR�GHO�FXDO� OD�PLUDGD�KXPDQD�H[WUDH� OD�FRQFHSFLyQ�GH�XQ� WLHPSR�
FLUFXODU�H[SHULPHQWDGR�HQ�HO�SDVR�GH�ODV�HVWDFLRQHV��(Q�HVH�VHQWLGR��SRGHPRV�KDEODU�TXH�
HQ� 3DODEUDV� D� OD� RVFXULGDG� KD\� XQ� SDVR� GH� ODV� WLHUUDV� FiOLGDV� GH� OD� SULPDYHUD� \� HO�
YHUDQR�� HO� /HYDQWH� HVSDxRO� H� ,WDOLD�� D� ORV� SDtVHV� GHO� IUtR�� GHO� RWRxR�� GHO� LQYLHUQR��
HVHQFLDOPHQWH��,QJODWHUUD��'H�HVWD�PDQHUD��HO�UHFRUULGR�HVSDFLDO��QR�GH�PDQHUD�UtJLGD��\D�
TXH� HQ� HO� SRHPDULR� KD\� UHWRUQRV� \� GHVYtRV�� HYRFD� HO� SURSLR� FDPLQR� GHO� VHU� KXPDQR�
GHVGH�OD�SULPDYHUD�GH�OD�QLxH]�DO�LQYLHUQR�GHILQLWLYR�GH�OD�YHMH]�\�GH�OD�PXHUWH��1R�HQ�
YDQR�XQR�GH� ORV� SRHPDV�GH� OD� VHFFLyQ� FXDUWD�� \D� DQDOL]DGR� HQ� HO� FDStWXOR� DQWHULRU�� VH�
OODPD�³2WRxR�LQJOpV´��/D�IXVLyQ�HQWUH�HO�RWRxR�\�HO�SDLVDMH�LQJOpV�TXH�DOFDQ]D�LQFOXVR�D�
XQD�FLXGDG����³3DODFLR�GHO�RWRxR´�HQ�RWUR�SRHPD��VXSRQH�DVLPLVPR�XQD�IXVLyQ�HQWUH�XQ�
HVSDFLR� \� XQ� WLHPSR�� FRPR� VL� HQ� ,QJODWHUUD� VH� HQFRQWUDVH� OD� UHVLGHQFLD� GH� OD� HVWDFLyQ�
RWRxDO�� FRQ� VX� PHQVDMH� DPELJXR� GH� IUtR�� PXHUWH� \� EHOOH]D�� $Vt�� HO� SRHPD� DQWHULRU��
³&HQL]D� HQ� 2[IRUG´�� GLEXMD� HQ� VXV� YHUVRV� ILQDOHV� XQ� PXQGR� PXHUWR�� FRQWHPSODGR� D�
WUDYpV� GH� XQD� YHQWDQD� TXH� QR� RIUHFH� SURWHFFLyQ� DOJXQD� DQWH� OR� TXH� HV� XQD� DPHQD]D�
PHWDItVLFD��
�

&DH�FHQL]D�GHWUiV�GH�ODV�YHQWDQDV��
PXHUWDV�KRMDV�VLQ�VDYLD��\�HO�HVSHFWUR�GHO�FLHOR�
VLQ�FRORU��
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�
���7DQ�VyOR�XQ�SRGHURVR�FDGiYHU�TXH�VRxDUD�
QRV�SXGLHUD�FUHDU�GH�HVWD�PDQHUD��
� � � � �>���@�

���
��)UHQWH�DO�SRGHU�UHJHQHUDGRU�TXH�OD�OOXYLD�SXHGH�VXVFLWDU��IUHQWH�D�XQ�FLHOR�SURWHFWRU�TXH�
YHOD�SRU�OD�YLGD�GH�OD�WLHUUD��HO�SDLVDMH�LQJOpV�VH�RIUHFH�DTXt�FRPR�XQD�WLHUUD�EDOGtD�VREUH�
OD�TXH�FDH�XQD� OOXYLD�HVWpULO�� OOXYLD�TXH�DGHPiV�SURFHGH�GH�XQ�FLHOR�TXH�QR�HV�VLQR� OD�
WXPED�GH�XQ�LQPHQVR�FDGiYHU���
��(VWDV� WLHUUDV� QRUWHxDV�� GRQGH� HO� RWRxR� SDUHFH� WHQHU� VX� UHVLGHQFLD�� VRQ�� SHVH� D� VX�
VLWXDFLyQ� HQ� OD� PLWDG� GHO� OLEUR� \� HQ� ORV� FRPLHQ]RV� GH� (QVD\R� GH� XQD� GHVSHGLGD�� OD�
HVWDFLyQ�ILQDO�GH�OD�YLGD��1R�HV�GH�H[WUDxDU��SRU�WDQWR��TXH�HQ�YDULRV�SRHPDV�GH�3DODEUDV�
D� OD�RVFXULGDG�� GRQGH� VH�DOXGH�DO�HVSDFLR� LQJOpV� �³&HQL]D�HQ�2[IRUG´��³(YRFDFLyQ�HQ�
SUHVHQFLD´��³5HODWR�VXSHUYLYLHQWH´�����DSDUH]FD�OD�YLVLyQ�GH�ORV�YLYRV�FRPR�VL�HVWXYLHUDQ�
\D�PXHUWRV��(Q�EXHQD�PHGLGD�%ULQHV�SDUHFHUtD�FRPSDUWLU�OD�LGHD�GHO�/XLV�&HUQXGD�TXH�
GHWHVWD�,QJODWHUUD�\�TXH�HVFULEH�³/D�SULPDYHUD�QyUGLFD�FRPR�HO�DPRU�HV�IDOVD´����(O�PLWR�
HVSDFLDO�TXH�SDUD�&HUQXGD�FRQVWLWX\H�HO�VXU��PiV�VRxDGR�D�YHFHV�TXH�YLYLGR��HQFXHQWUH�
DTXt�VX�HTXLYDOHQWH�HQ�HO�PXQGR�PHGLWHUUiQHR��(Q�VX�LPDJLQDULR�SDUWLFXODU��HO�IUtR�\�OD�
HVFDVD� OX]� KDEODQ� \D� GH� XQD� PXHUWH�� GH� XQ� RWRxR� DSRVHQWDGR�� D� SHVDU� GH� TXH� XQD�
SULPDYHUD�IUtD�\�SRU�OR�WDQWR�GpELO�YLVLWH�ODV�WLHUUDV�GHO�QRUWH��
�

>���@�YHR�OD�QLHEOD�VXELU�GH�ODV�&ROLQDV�5RMDV��
\�HQ�HVWD�LVOD�DWRUPHQWDGD��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���3UREDEOHPHQWH�2[IRUG��GRQGH�%ULQHV�WUDEDMy�GXUDQWH�GRV�DxRV�FRPR�OHFWRU�GH�HVSDxRO��
���6REUH�OD�IXVLyQ�GH�OD�YLGD�\�OD�PXHUWH�DO�ILQDO�GH�³5HODWR�VXSHUYLYLHQWH´��YpDVH�&DUORV�%RXVRxR��³�/D�SRHVtD�GH�)UDQFLVFR�%ULQHV´��3RHVtD�SRVFRQWHPSRUiQHD��&XDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��HG��FLW���SS���������
��� 3ULPHU� YHUVR� GH� ³0DJLD� GH� OD� REUD� YLYD´� GH� &RPR� TXLHQ� HVSHUD� HO� DOED� �/XLV� &HUQXGD�� 3RHVtD�
FRPSOHWD��0DGULG��6LUXHOD��������S�������6REUH�OD�RSRVLFLyQ�HQWUH�HO�QRUWH�\�HO�VXU�HQ�&HUQXGD�KDEOR�HQ�OD�FRPXQLFDFLyQ� ³'RV� SDLVDMHV� GHO� H[LOLR� HQ� /XLV� &HUQXGD�� OD� SULPDYHUD� QyUGLFD� \� HO� VXU� UHHQFRQWUDGR´��SUHVHQWDGD�HQ�HO�&RQJUHVR�,QWHUQDFLRQDO�³/D�FXOWXUD�GHO�H[LOLR�UHSXEOLFDQR�HVSDxRO�GH�����´�FHOHEUDGR�HQ�QRYLHPEUH�GH������HQ�0DGULG��-RVp�2OLYLR�-LPpQH]�KDFH�DOXVLyQ�D�9LYLU�VLQ�HVWDU�YLYLHQGR�GH�&HUQXGD�DO�FRPHQWDU�OD�VHFFLyQ�FXDUWD�GH�3DODEUDV�D�OD�RVFXULGDG���RS��FLW���S�������VREUH�OD�YLYHQFLD�GHO�HVSDFLR�HQ�/XLV�&HUQXGD��YpDVH�5DIDHO�0DUWtQH]�1DGDO��(VSDxROHV�HQ�OD�*UDQ�%UHWDxD��/XLV�&HUQXGD��(O�KRPEUH�\�
VXV�WHPDV��0DGULG��+LSHULyQ���������
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GH�RVFXULGDG�\�URFD��
PLV�SLHV�SLVDQ�HO�PXQGR�GHVRODGRV��
�
�,QWHQWR�UHFRUGDU�GtDV�UHFLHQWHV��
OD�WDUGH�IUtD�GH�OD�SULPDYHUD�GH�2EDQ����
R�FDVR�HO�DQFKR�UD\R�GH�EODQTXtVLPR�IXHJR�
FD\HQGR�HQ�HO�LVORWH�QHEXORVR���
GRQGH��HQIHUPRV��DJRQL]DQ�ORV�SiMDURV��
,QWHQWR�UHFRUGDU��WUDHU�DOJ~Q�FDORU�
DO�SHFKR��
� ����>���@�
�

��&XULRVDPHQWH�HVWD�³,VOD�GH�SLHGUDV´��WtWXOR�GHO�SRHPD��HV�OODPDGD�LVOD��³GH�RVFXULGDG�\�
URFD´�� GRQGH� OD� FRQMXQFLyQ� FRSXODWLYD� SDUHFH� SRQHU� HQ� LJXDOGDG� DPERV� WpUPLQRV�� /D�
RVFXULGDG�DOFDQ]D�FDVL�OD�VROLGH]�GH�OD�URFD��2VFXULGDG�\�IUtR�VH�DSRVHQWDQ�HQ�HVWD�WLHUUD�
FRPR�VL�IXHUDQ�SDUWH�FRQVXEVWDQFLDO�GH�VX�QDWXUDOH]D��IXQGLpQGRVH�FRPSOHWDPHQWH�FRQ�HO�
HVSDFLR� JHRJUiILFR�� 2VFXULGDG� \� IUtR� DSDUHFHQ� DVLPLVPR� HQ� tQWLPD� UHODFLyQ� HQ� RWURV�
WH[WRV�GRQGH�VH�HYRFD�HO�iPELWR�QRUWHxR��FRPR�HQ�HVWRV�YHUVRV�GRQGH�SUREDEOHPHQWH�VH�
KDFH� UHIHUHQFLD� WDQWR� DO� HVSDFLR� EULWiQLFR� FRPR� D� OD� WLHUUD� GH� SURFHGHQFLD� �QyUGLFD�� D�
MX]JDU�SRU�HO�QRPEUH��GH�'HWOHI�.OXJNLVW��GH�'�.��
�
�

\�OHMRV�GH�OD�WLHUUD�
HQ�GRQGH��FRPR�DTXt��OD�OX]�HV�QHJUD�SRU�HO�IUtR��
SHUR�KDELWDQ�VXV�RMRV��
� � ���������>���@�
�

��)UtR�\�QHJUXUD�TXH�GRPLQDQ�DVLPLVPR�³2VFXUHFLHQGR�HO�ERVTXH´��
�

&HUFDGR�GH�WLQLHEODV��\R�KH�WRFDGR�PL�FXHUSR�
\�HUD�DSHQDV�UHVFROGR�GH�FDORU��

�����������������������������������������������������������
���2EDQ�HV�XQD�FLXGDG�HVFRFHVD�VLWXDGD�D�RULOODV�GHO�JROIR�GH�/RUQH��
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WDPELpQ�FDVL�FHQL]D��
<�KH�VHQWLGR�GHVSXpV�TXH�PL�ILJXUD�VH�ERUUDED��
� � � � � ��������>���@�
�

��)UHQWH�D�HVDV�WLHUUDV�IUtDV��HO�HVSDFLR�PHGLWHUUiQHR�VH�RIUHFH�FRPR�XQ�iPELWR�GRQGH�OD�
OX]�VRODU�� OD�VXDYLGDG�GH�ODV�WHPSHUDWXUDV�\�OD�SUHVHQFLD�GHO�PDU�FUHDQ�XQ�HVSDFLR�PiV�
IDYRUDEOH�SDUD� OD� LQVWDODFLyQ�GHO�VXMHWR�SRpWLFR��TXH�DGHPiV�UHFRQRFH�HQ�HVDV�UHJLRQHV�
ORV� UDVJRV�DFRJHGRUHV�GH� VX� OXJDU�QDWDO��$Vt�GHVFULEH�%ULQHV� OD� OOHJDGD�GHO�RWRxR�D�VX�
WLHUUD�QDWDO�GH�2OLYD��
�

7RGRV� ORV� DxRV�� VLQ� H[FHSFLyQ�� KH� DVLVWLGR� DOOt� DO� PiV� HPRFLRQDQWH� GH� ORV�
WUiQVLWRV�� OD� SULYDFLyQ� GHO� YHUDQR� \� OD� OOHJDGD� GHO� RWRxR�� (V� XQ� VXFHVR�
KHUPRVR� \� PHODQFyOLFR�� SXHV� WDO� SURGLJLR� VH� SURGXFH�� HQ� HVH� OXJDU� GHO�
0HGLWHUUiQHR�� GHVGH� FDVL� LQYLVLEOHV� OHYHGDGHV�� VXDYH� GHVFHQVR� GH� OD�
WHPSHUDWXUD�� SULPHUDV� \� DEVRUWDV� OOXYLDV�� HVSOHQGRUHV�PDUFKLWRV�GH� OD� OX]�� \�
XQD� DFHQWXDGD� \� VRUGD� JUDYHGDG� HQ� OD� OOHJDGD� GH� OD� QRFKH�� 0DWLFHV� FDVL�
LQWHULRUHV��SHUR�TXH�SURGXFHQ�FDPELRV�SURIXQGRV�HQ�OD�YLGD�GH�OD�QDWXUDOH]D��
\�QR�VyOR�HQ�OD�VXFHGLGD�DOWHUQDQFLD�GH�ORV�IUXWRV�R�GH�ODV�IORUHV��7DPELpQ�KDQ�
SRGLGR�SDUHFHU�OHYHV��D�WUDYpV�GH�ORV�DxRV��ODV�YDULDFLRQHV�GH�PL�FXHUSR�\�GH�
PL� HVStULWX�� \� HO� UHVXOWDGR� KD� VLGR� FDPELRV� WDQ� SURIXQGRV� FRPR� HO� GH� PL�
LPDJHQ�DQWH�HO�HVSHMR�R�HO�GH�PL�FRQFLHQFLD�DQWH�PL�SURSLD�UHIOH[LyQ����

�
���6L� ELHQ� HVWH� HVSDFLR� QR� HVFDSD� GH� OD� DFFLyQ� WUDQVIRUPDGRUD� GHO� WLHPSR�� HQ� pO� OD�
VXDYLGDG� GH� ORV� FDPELRV�� OD� FDOLGH]� GHO� iPELWR�� WDQ� GLVWLQWD� DO� IUtR� QyUGLFR�� SHUPLWH�
DVXPLU� FRQ�PD\RU� VHUHQLGDG� HO� VRPHWLPLHQWR� D� OD� FRUULHQWH� WHPSRUDO��$Vt�� GHVGH� HVWD�
YLVLyQ� GH� ODV� HVWDFLRQHV�� HV� SRVLEOH� KDEODU� GHO� ³RWRxR� GH� ODV� URVDV´�� H[SUHVLyQ� TXH�
VLQWHWL]D�HVD�SRVLELOLGDG�GH�HVSOHQGRU�\�GH�EHOOH]D�DXQ�HQ�PHGLR�GH�OD�GHFUHSLWXG��(VWH�
HVSDFLR�SDUHFH� UHFRQFLOLDU� DO� VXMHWR�SRpWLFR�QR�VyOR�FRQ�HO�PXQGR�� VLQR�FRQ�VX�SURSLR�
SURFHVR� GH� HQYHMHFLPLHQWR�� FRQ� ORV� FDPELRV� TXH� H[SHULPHQWD� HQ� Vt� PLVPR�� TXH� DXQ�
GHVGH�OD�PHODQFROtD�VH�YLYHQ�HQ�DUPRQtD�FRQ�OR�TXH�OH�URGHD��DUPRQtD�TXH�HQ�HO�HVSDFLR�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���'H�QXHYR��QRV�HQFRQWUDPRV�FRQ�HO�UD\R�PRUWDO�GH�OX]�TXH�GHVFLHQGH�GHO�FLHOR�GHO�TXH�KDEtDPRV�KDEODGR�\D�HQ�OD�VHFFLyQ������
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XUEDQR�� VREUH� WRGR� HQ� ORV� OLEURV� SRVWHULRUHV� D�3DODEUDV� D� OD� RVFXULGDG�� QR� H[LVWH� HQ�
DEVROXWR��FRPR�WHQGUHPRV�RFDVLyQ�GH�YHU���(VFULEH�%ULQHV��DO�HYRFDU�OD�WLHUUD�QDWDO�HQ�HO�
SRHPD�³(OFD�\�0RQWJy´��
�

��,QYLVLEOH��XQ�DLUH�GH�MD]PtQ�
SHQHWUD�HQ�PL�FDPLVD��GH�PL�FDUQH�VHSDUD�
OHYH�VXGRU��\�HVWH�SROYR�VRSODGR�
VH�KD�SHUGLGR�HQ�OD�QRFKH����
VRUGD�VHSXOWXUHUD�GH�PL�WLHPSR��
)XH�HO�GtD�SLDGRVR��
\�D�OD�WLHUUD�JDVWDGD��DJUDGHFLGR��
PLUR�FRQ�EXHQ�DPRU��
SRU�OD�GHOLFDGH]D�FRQ�TXH�KR\�PXHUR��
� ���>HO�VXEUD\DGR�HV�PtR@�
����������������������������������������������������������>���@�
�

�6XPHUJLGR�HQ�HO� WLHPSR�FtFOLFR�GH�OD�QDWXUDOH]D��HO�\R�OtULFR�SXHGH�OOHJDU�D�DVXPLU�HQ�
RFDVLRQHV�VX�PXHUWH�FRWLGLDQD�FRPR�XQ�DFRQWHFLPLHQWR�PiV��DXQTXH�VDEH�TXH�QL�SDUD�OD�
QDWXUDOH]D�QL�SDUD�VX�SREUH�FRQGLFLyQ�PRUWDO�KD\�D�OD�SRVWUH�RWUD�YHUGDG�TXH�HO�WLHPSR�
OLQHDO� TXH� VH� HQFDPLQD� KDFLD� OD� PXHUWH�� (V� FLHUWR� TXH� HVWD� PHODQFyOLFD� DFHSWDFLyQ�
DSDUHFH� VyOR� HQ� FRQWDGDV� RFDVLRQHV� HQ� OD� REUD� GH� %ULQHV�� 0iV� IUHFXHQWHPHQWH�� HO�
HVWRLFLVPR� FRQ� TXH� VH� HQFDUD� OD� OH\� GHO� GHYHQLU� QR� DFDED� GH� DFDOODU� OD� SURWHVWD� \� HO�
SXQ]DQWH� GRORU� TXH�� DXQTXH�PLWLJDGRV�� SHUGXUDQ� DQWH� XQ� GHVWLQR� TXH� VH� VLHQWH� FRPR�
LQMXVWR��6LQ�HPEDUJR��GH�YH]�HQ�FXDQGR��HO�HVSDFLR�QDWXUDO�VHGXFH�DO�VXMHWR�OtULFR�FRQ�VX�
EHOOH]D� LQYLWiQGROR� D� QR� UHVLVWLUVH� DQWH� OD� QRUPD�TXH� JRELHUQD� WDPELpQ�XQ�PXQGR� WDQ�
KHUPRVR��FRPR�VXFHGH�HQ�HO�SRHPD�GH�3DODEUDV�D�OD�RVFXULGDG�³(VWH�UHLQR��OD�WLHUUD´��
�

��1R�LPSRUWD�TXH�HO�DPRU�
\D�HVWp�FDtGR��
FRQ�WDQWR�GDxR�HQFLPD��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���³/D�FHUWLGXPEUH�GH�OD�SRHVtD´��HG��FLW���S������
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�1L�TXH�HO�WLHPSR��HVH�IXHJR�
VH�WH�TXHGH�
GHWUiV�GH�WL�KXPHDQGR��
�6DEHV�TXH�HVWH�HV�WX�UHLQR��
�7DPSRFR�OR�DPDV�PiV�
VL��D�YHFHV��GXGDV�
OD�H[LVWHQFLD�GHO�RWUR��
��/D�DOHJUtD��HO�GRORU��
WRGD�WX�YLGD��
VH�KL]R�D�VX�VHPHMDQ]D��
�3RU�HVR�DPDV�OD�WLHUUD��
�6L�FDOODV�VX�YR]�R\HV��
FRQ�DFHQWR�
TXH�WHQGUiV�FXDQGR�PXHUDV��
�4XLHUHV�VHU�ILHO��GHFLU��
HQ�WXV�SDODEUDV�
VX�YHUGDG��\�QR�VDEHV��
�$KRUD�YLYHV��HVSHUD��
� ����������>�����@�
�

��/RV�~OWLPRV�YHUVRV�UHVXOWDQ�PX\�DPELJXRV�QR�HQ�VX�VLJQLILFDGR��VLQR�HQ� OD�WRQDOLGDG�
DIHFWLYD�TXH�VXVFLWDQ��¢$VXQFLyQ�FDVL�DOHJUH�GHO�ILQDO"�¢7ULVWH�UHVLJQDFLyQ"�/D�DSDUHQWH�
VHQFLOOH]�GHO�SRHPD��FX\D�LPSUHVLyQ�GH�OLJHUH]D�YLHQH�DFHQWXDGD�SRU�ORV�PHWURV�FRUWRV�\�
HO� SLH� TXHEUDGR� TXH� OH� GRWD� GH� XQD� IiFLO�PXVLFDOLGDG�� HQFLHUUD� HQ� UHDOLGDG�XQD�KRQGD�
FXHVWLyQ� ILORVyILFD��(O� VXMHWR�SRpWLFR�VH�GLULJH�D� Vt�PLVPR��HQ�HVD�VHJXQGD�SHUVRQD�GH�
UHVRQDQFLDV�FHUQXGLDQDV�WDQ�FDUDFWHUtVWLFD�GH�%ULQHV��SDUD�SUHJXQWDUVH�SRU�VX�LGHQWLGDG�
FRPR� VHU� KXPDQR� \� FRPR� SRHWD�� \� HQ� FRQFUHWR� SRU� HVD� YR]� TXH� VH� VLHQWH� ILHO� D� ORV�
HVSDFLRV�GHO�PXQGR��(O�SRHWD�TXLHUH�VDEHU�VL�H[LVWH�WDPELpQ�HVD�ILGHOLGDG�HQ�VX�OHQJXDMH�
FRQ�UHVSHFWR�D�OD�UHDOLGDG�TXH�DPD���

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���/D�PH]FOD�GHO�VXGRU�FRUSRUDO�\�GHO�SHUIXPH�GH�OD�IORU�SDUHFH�VXJHULU�XQD�IXVLyQ�HQWUH�OR�KXPDQR�\��OR�QDWXUDO�HQ�HO�FULVRO�GH�OD�QRFKH��
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��<D�KDEtDPRV�YLVWR�DO�KDEODU�GH�OD�FRQFHSFLyQ�GHO�WLHPSR�HQ�%ULQHV���TXH�HO�\R�OtULFR�VH�
VLWXDED��IUHQWH�D�OD�HOHFFLyQ�HQWUH�ORV�GRV�UHLQRV�GHO�FULVWLDQLVPR��HO�GHO�FLHOR�\�HO�GH�OD�
WLHUUD��FODUDPHQWH�GHO� ODGR�GHO� VHJXQGR��DXQ�FXDQGR�GLFKR�\R� OtULFR� IXHUD�XQ�FDEDOOHUR�
PHGLHYDO� TXH� KDEtD� YLYLGR� VLHPSUH� ILHO� D� VXV� FUHHQFLDV� HQ� OD� RWUD� YLGD� �DVt� HQ� ³(O�
FDEDOOHUR�GLFH�VX�PXHUWH´���&RQ� UD]yQ��/XLV�$QWRQLR�GH�9LOOHQD�GHILQH�D�%ULQHV�FRPR�
³XQ�SRHWD�WHUUHQDO��GH�DOLPHQWR�WHUUHVWUH´����$TXt��DO�KDEODUQRV�GH�³(VWH�UHLQR��OD�WLHUUD´��
OD�GHFLVLyQ�HV�FODUD��³6DEHV�TXH�HVWH�HV�WX�UHLQR´��(O�\R�OtULFR�VH�VDEH�SDUWH�GH�HVH�PXQGR�
VRPHWLGR� DO� GHYHQLU�� 3RU� HOOR�� OD� HVFULWXUD�� OD�SDODEUD� DSDUHFH� WDPELpQ�YLQFXODGD�D� ORV�
HVSDFLRV� GHO�PXQGR� �HQ� HVH� VHQWLGR�� HV� SHUWLQHQWH� UHFRUGDU� TXH� OD� VHFFLyQ�SULPHUD� GH�
3DODEUDV�D�OD�RVFXULGDG��D�OD�TXH�SHUWHQHFH�HVWH�SRHPD��VH�VLW~D�IXQGDPHQWDOPHQWH�HQ�HO�
HVSDFLR�QDWDO�YDOHQFLDQR���(O�SRHWD�VLHQWH��FRPR�ORV�URPiQWLFRV��HO�GHVHR�GH�KDEODU�FRQ�
OD�QDWXUDOH]D��LQFOXVR�HO�FRQYHQFLPLHQWR�GH�TXH�OD�QDWXUDOH]D�OH�KDEOD��3RU�HVD�UD]yQ��HO�
SDLVDMH� HV� UDUDPHQWH� HQ� %ULQHV� XQ� PHUR� HVFHQDULR���� HO� HVSDFLR� QDWXUDO� VH� OOHQD� GH�
UHVRQDQFLDV� VLPEyOLFDV� \� FRPSDUWH� SURWDJRQLVPR� FRQ� HO� \R� OtULFR�� FRPR� VL� DPERV�
SXGLHUDQ�PLUDUVH�IUHQWH�D�IUHQWH�HQ�HVSHUD�GH�TXH�VXUMD�XQD�SDODEUD�FRP~Q��
�6LQ� HPEDUJR�� HO� OHQJXDMH� GHO�PXQGR�QDWXUDO� HV� FRPSOHWDPHQWH� GLVWLQWR� DO� GHO� \R�TXH�
HVFULEH�� (O� OHQJXDMH� GHO� SRHWD�� D� OD� SRVWUH�� OH� VHSDUD� GHO�PXQGR�� /D� IXVLyQ�� TXH� DTXt�
DSDUHFH�PHWDIRUL]DGD�FRPR�SDODEUD�FRPSDUWLGD��VyOR�HV�SRVLEOH�HQ�OD�PXHUWH��(O�PRULU�
VXSRQGUi�OD�HQWUDGD�HQ�HVH�PXQGR�GH�VLOHQFLR��HQ�HO�TXH�HO�\R�QR�RSRQGUi�VX�LGHQWLGDG�D�
OD�GHO�FRVPRV��/D�PXHUWH�HXIHPL]DGD�VH�FRQYLHUWH�HQ�UHJUHVR�D�OD�PDGUH��HQ�XQD�YLYHQFLD�
FDVL�QLHW]VFKHDQD�GHO�DPRU�IDWL��<D�HQ�ODV�EUDVDV�HO�VHQWLPLHQWR�GH�OD�QDWXUDOH]D�HYRFD�
�����������������������������������������������������������
���3ULPHUD�SDUWH�GHO�FDStWXOR����
��� ³6REUH� ³,QVLVWHQFLDV� HQ� /X]EHO´� \� OD� SRHVtD� GH� )UDQFLVFR� %ULQHV´��3DSHOHV� GH� 6RQ� $UPDGDQV�� ����������� S�� ���� �HQ� OD� H[SUHVLyQ� ³DOLPHQWR� WHUUHVWUH´� KD\� HYLGHQWHPHQWH� XQD� DOXVLyQ� D� /HV� QRXUULWXUHV�
WHUUHVWUHV�GH�$QGUp�*LGH���
���7UDV�GHVWDFDU�OD�LPSRUWDQFLD�GHO�SDLVDMH�PHGLWHUUiQHR�HQ�(O�RWRxR�GH�ODV�URVDV�FRPHQWD�5DIDOH�$OIDUR��³/D� QDWXUDOH]D� HV�� D� XQ� WLHPSR�� HVFHQDULR� \� PHWiIRUD�� DGPLUDEOHPHQWH� FRQIDEXODGD� SDUD� OD� ³DFFLyQ´��SRUTXH� FDGD� SRHPD� LPSOLFD� XQ� VXFHVR� ³FRQWHPSODWLYR´� � PX\� SHUVRQDO� TXH� VLUYH� GH� WUDPSROtQ� SDUD�UHPRQWDUVH�D�XQD�UHIOH[LyQ�SRpWLFD´��³(O�RWRxR�GH�ODV�URVDV��6HQVRULDO�HQWRUQR´��5HVHxD�������������S�����±HO�VXEUD\DGR�HV�PtR����(Q�/DV�EUDVDV��-RVp�2OLYLR�-LPpQH]�FRQVLGHUD�FRPR�XQD�FRQVWDQWH�OD�SUHVHQFLD�GH�³>���@�GRV�HOHPHQWRV��XQ�SHUVRQDMH�KXPDQR�\�XQ�IRQGR�QDWXUDO�TXH�QR�VRODPHQWH�OH�GD�HO�VRVWpQ��VLQR�TXH�HV�SDUWH� IXQGLGD� \� FRQIXQGLGD� FRQ� pO� >���@´� �³/D� SRHVtD� GH� )UDQFLVFR� %ULQHV�� �VREUH� /DV� EUDVDV�´��&LQFR�
SRHWDV� GHO� WLHPSR���0DGULG�� ËQVXOD�� ������ S�� ������ 3RU� VX� SDUWH�� 0LJXHO� *DUFtD�3RVDGD� GHVWDFD� OD�LPSRUWDQFLD�GH�OD�QDWXUDOH]D�HQ�HVWD�HVFULWXUD��PiV�DOOi�GH�VX�PHUD�H[LVWHQFLD�FRPR�PDUFR�GH�DFFLRQHV�\�
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HVD�IXVLyQ�PDWHUQDO��TXH�HQ�HVWH�FDVR�OOHJD�D�HXIHPL]DU�SDUFLDOPHQWH��EDMR�ODV�SXOVLRQHV�
FRQVRODGRUDV�GHO�5pJLPHQ�1RFWXUQR��OD�LQTXLHWDQWH�SUHVHQFLD�GH�OD�QRFKH�\�OD�OXQD��TXH�
HQ�%ULQHV�VH�DVRFLDQ�OD�PD\RU�SDUWH�GH�ODV�YHFHV�DO�7LHPSR�GHVWUXFWRU��1R�REVWDQWH��OD�
LPDJHQ�GH�OD�OXFKD�GH�OD�OXQD�LQWURGXFH�XQ�HOHPHQWR�VXPDPHQWH�LQTXLHWDQWH��(Q�YH]�GH�
SURGXFLUVH� XQD� IXVLyQ� FRPSOHWD�� OD� OX]� OXQDU� UHYHOD� FLHUWD� GLV\XQFLyQ� FRPR� VL� HVD�
FRPSHQHWUDFLyQ�GH�UHDOLGDGHV�IXHUD�XQD�LQYDVLyQ�SHOLJURVD�PiV�TXH�XQ�DEUD]R�DPRURVR���
�

�$Py�IHOL]��/ORUDED��
>���@�2\y�OD�OXFKD�VRUGD�GH�OD�OXQD�
SHQHWUDQGR�HQ�HO�ERVTXH��PiV�DUULED�
HO�URFH�GHOLFDGR�GH�ORV�DVWURV����
\�DEULy�ORV�EUD]RV��\�HQVDQFKy�VX�SHFKR�
GHVRODGR��QRFWXUQR��
\�OH�LQYDGLy�OD�WLHUUD��
\�HO�ERVTXH��HO�YLHQWR��OH�LQYDGLy�OD�PDGUH��
<�WXYR�EXHQ�VDERU�GH�VX�UHJUHVR����
'HVSXpV�PLUy�VXV�PDQRV�
JUDQGHV��ILHOHV��GHVQXGDV��
\�HQ�HOODV�RFXOWy�VX�TXLHWR�URVWUR��
�3UHVHQWtD�\D�HO�DOED��
\�OLEUH��DO]y�OD�YR]��
GHMy�VX�JULWR�HQ�HO�D]DU�GHO�YLHQWR��
VH�SREOy�OD�FROLQD�GH�UXPRUHV�
HVWUHPHFLGRV��ODUJRV��
/HMRV��GRUPLGD��OD�FLXGDG�WHPEODED��
� �����>ORV�VXEUD\DGRV�VRQ�PtRV@�
�������������������������������������������������������>�����@�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������UHIOH[LRQHV��³(VWH�WHPD�GH�OD�1DWXUDOH]D�HV�FRQ�HO�GHO�DPRU�HO�HMH�VREUH�HO�TXH�GHVFDQVD�HO�XQLYHUVR�GHO�SRHWD´��UHVHxD�GH�6HOHFFLyQ�SURSLD��$%&�&XOWXUDO�����GH�MXOLR�GH�������S��,9���
��� 1yWHVH� FyPR� HO� SRHPD� VXJLHUH� OD� LGHD� GH� IXVLyQ� D� WUDYpV� GH� XQD� VHULH� GH� YHUERV� \� VXVWDQWLYRV���SHQHWUDQGR����URFH����DEULy����HQVDQFKy���LQYDGLy����UHJUHVR���SHUR�GH�XQD�IXVLyQ�TXH�VH�GD�HQ�GLVWLQWRV�JUDGRV��SHQHWUDU�IUHQWH�D�UR]DU��SRU�HMHPSOR��\�QR�VLHPSUH�GH�PDQHUD�VRVHJDGD��MXQWR�D�XQD�DUPRQL]DFLyQ�QDWXUDO���URFH�GHOLFDGR����SHUVLVWH�XQ�PRYLPLHQWR�YLROHQWR���OXFKD�VRUGD����
���(Q�XQ�QLYHO�OLWHUDO��HVH�UHJUHVR�SXHGH�VHU�XQD�DOXVLyQ�ELRJUiILFD�D�XQ�UHHQFXHQWUR�FRQ�HO�OXJDU�QDWDO��6LQ�HPEDUJR�� HQ� XQ� QLYHO� VLPEyOLFR�QR� UHVXOWD� DUULHVJDGR� OHHU� HVD�YXHOWD� FRPR� UHJUHVVXV�DG�XWHUXP�� FRPR�UHWRUQR�D�OD�PDGUH�SULPLJHQLD��PXHUWH�\�YLGD�DO�PLVPR�WLHPSR��
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�
��(Q� ³(VWH� UHLQR�� OD� WLHUUD´� HO� PXQGR� QDWXUDO� SHUPLWH� LQFOXVR� OD� FRQWHPSODFLyQ� GH� OD�
PXHUWH� FRPR� XQD� UHDOLGDG� FDVL� GHVHDGD� TXH� SHUPLWLUi� OD� FRPXQLFDFLyQ� SOHQD� FRQ� HO�
FRVPRV��(VH� DIiQ� GH� FRPXQLFDFLyQ�� GH� XQ� OHQJXDMH� TXH� HV� IXVLyQ� FRQ� HO�PXQGR�\� QR�
VHSDUDFLyQ�GH� OD� UHDOLGDG�� DSDUHFH� WDPELpQ�HQ�HVWH� WH[WR�GH�/DV�EUDVDV��(Q� ORV�YHUVRV�
DUULED�WUDQVFULWRV�� OD�LPDJHQ�GH�REYLDV�UHVRQDQFLDV�URPiQWLFDV�GH�XQ�MRYHQ�JULWDQGR�HQ�
XQD�FROLQD���QRV�SUHVHQWD�XQD�VROHGDG�TXH��VLQ�GHMDU�GH�VHU� LQTXLHWDQWH��DOFDQ]D�KRQGR�
VHQWLGR� GHQWUR� GHO� SRHPD�� (O� JULWR�� QHJDFLyQ� GHO� OHQJXDMH� KXPDQR�� UHFXHUGD� D� HVD�
E~VTXHGD�GH�XQ�OHQJXDMH�WHO~ULFR�GH�³(VWH�UHLQR��OD�WLHUUD´��(V�VLJQLILFDWLYD�OD�DXVHQFLD�
GH�XQ�LQWHUORFXWRU�SHUVRQDO��OD�IXVLyQ�FRQ�OD�0DGUH�7LHUUD��VH�SURGXFH�IXHUD�GHO�HVSDFLR�
XUEDQR�� HV� GHFLU�� GHO� OXJDU� QDWXUDO� GH� OD� SDODEUD� FRPSDUWLGD�� GHO� OHQJXDMH� FRPR�
FRPXQLFDFLyQ���)UHQWH�DO�OHQJXDMH�TXH�OH�XQH�D�ORV�VHUHV�KXPDQRV��HO�\R�OtULFR�EXVFD�RWUD�
IRUPD�GH�FRPXQLFDFLyQ�TXH�OH�SHUPLWD�XQD�IXVLyQ�FRQ�OD�QDWXUDOH]D��(O�JULWR��HO�VLOHQFLR��
OD�PXHUWH�VRQ�HVH�OHQJXDMH��
�6LQ�HPEDUJR��HQ�HO�FRQWH[WR�GH�3DODEUDV�D�OD�RVFXULGDG��GRQGH�OD�PRUWDOLGDG�KXPDQD�
HV� FRQWHPSODGD� FRQ�KRQGD� DPDUJXUD�� HO� ~OWLPR�YHUVR�GH� �(VWH� UHLQR�� OD� WLHUUD�� UHVXOWD�
GHVRVHJDGRU�� ³$KRUD� YLYHV�� HVSHUD´�� 6L� ELHQ� HV� FLHUWR� TXH� VH� GD� DVt� XQ� URVWUR� PiV�
KXPDQR� D� OD� PXHUWH�� SRU� RWUD� SDUWH� ODWH� OD� DPDUJXUD� GH� TXH� HO� YLYR� QR� SXHGD�
FRPXQLFDUVH�FRQ�OD�QDWXUDOH]D��TXH�VyOR�OD�IDOWD�GH�FRQFLHQFLD��HV�GHFLU��OD�SpUGLGD�GH�VX�
KXPDQLGDG���OD�GLVROXFLyQ�GHO�\R�SHUPLWLUi�HVD�IXVLyQ�DQKHODGD��
��0iV� DOOi� GH� HVWDV� EUHYHV� DOLDQ]DV� FRQ� OD� PXHUWH� TXH� ORV� HVSDFLRV� GH� OD� QDWXUDOH]D�
VXVFLWDQ��OR�TXH�SUHGRPLQD�HQ�%ULQHV�HV�XQD�E~VTXHGD�GH�UHVSXHVWDV�HQ�OD�EHOOH]D�GH�XQ�
PXQGR��FDVL� VLHPSUH�PHGLWHUUiQHR��GRQGH�HO� WLHPSR� WRPD�XQ� URVWUR�PiV�DPDEOH��%LHQ�
FRPR� PLVWHULR� LUUHVROXEOH�� ELHQ� FRPR� FRQVXHOR� DQWH� HO� SURSLR� GHVWLQR� PRUWDO�� OD�
KHUPRVXUD� GHO� SDLVDMH� QR� HV� HQ�%ULQHV� QXQFD�XQ�SXUR� UHFUHDUVH� HVWHWLFLVWD� QL�XQ�PHUR�
DGRUQR��+D\�VLHPSUH�HVD�FRQYLYHQFLD�GLItFLO�HQ�XQD�PLVPD�PLUDGD�GH�TXLHQ�FRQRFH�TXH�
WRGR�HV�D�OD�SRVWUH�PXHUWH�\�VLQ�HPEDUJR�VLHQWH�HO�HVSOHQGRU�SXMDQWH�GH�OD�YLGD��
�����������������������������������������������������������
���3HUVRQDOPHQWH��OD�VROHGDG�\�OD�SHTXHxH]�GHO�VHU�KXPDQR�IUHQWH�D�OD�SUHVHQFLD�LQYDVLYD�GHO�SDLVDMH�PH�UHFXHUGD�D�ORV�FXDGURV�GHO�SLQWRU�URPiQWLFR�DOHPiQ�&DVSDU�'DYLG�)ULHGULFK��������������
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�
>���@\�EHVDU��FRQ�ORV�ODELRV�GHO�QLxR�UHVFDWDGR��
HVWH�PXQGR�WDQ�YLHMR��
TXH�KR\�QR�DOFDQ]R�D�VDEHU�
SRU�TXp��VL�HO�DPRU�QR�VH�KD�PXHUWR��
PH�TXLHUH�DEDQGRQDU��
����������������������������������>���@�
�
�

��$O� GLEXMDU� %ULQHV� OD� UHODFLyQ� FRQ� HO� PXQGR� EDMR� HO� VLJQR� GH� XQD� UHODFLyQ� DPRURVD��
UHYHOD�OD�LPSRUWDQFLD�GH�HHVD�EHOOH]D��(Q�EXHQD�SDUWH�GH�OD�SRHVtD�DPRURVD�GH�WRGRV�ORV�
WLHPSRV��OD�EHOOH]D�GH�OD�SHUVRQD�DPDGD�QR�HV�FRQWHPSODGD�FRPR�XQ�DVSHFWR�VXSHUILFLDO��
VLQR� TXH� PiV� DOOi� GHO� GHVHR� ItVLFR� VXVFLWD�� FRPR� VXFHGH� HQ� 3HWUDUFD� R� HQ� 'DQWH�� HO�
LQWHUURJDQWH�VREUH�HO�VLJQLILFDGR�~OWLPR�GH�HVD�KHUPRVXUD�TXH�\D�3ODWyQ�FRQVLGHUy�FRPR�
DOJR� GLYLQR�� 'H� LJXDO� PDQHUD�� OD� EHOOH]D� GH� ORV� HVSDFLRV� QDWXUDOHV� KDFH� VXUJLU� HQ� OD�
HVFULWXUD�EULQLDQD�OD�VHQVDFLyQ�GH�XQD�UHDOLGDG�PLVWHULRVD��/D�EHOOH]D�GHO�PXQGR�HV�HQ�Vt�
PLVPD�XQ�PLVWHULR��LQFRPSUHQVLEOH�HQ�HO�HVSHMR�QHJDGRU�GH�OD�PXHUWH��
�

�$OOt�VH�RVFXUHFtD�OD�DUEROHGD��
ODV�SDORPDV�JLUDEDQ�FDXGDORVDV�
\�PX\�EODQFDV��HO�PDU�
HUD�XQ�SDtV�OHMDQR�
FDGD�YH]�PiV�GH�QLHEOD��
\�FDtGR�HQ�ODV�KRMDV�GH�ORV�SLQRV�
PLUDED�KDFLD�HO�PLVWHULR�GH�OD�QRFKH��
����������������������������������������������������������>��@�

�
��(O�ERVTXH�HVWDED�WUDV�GH�Pt��OR�FRQRFtDQ�
PLV�RtGRV��HO�UXPRU�GH�VXV�KRMDV��
OD�FRQIXVLyQ�GHO�FDQWR�GH�ORV�SiMDURV��
6RQLGRV�TXH�YHQtDQ�GH�XQ�UHPRWR�OXJDU��
�������������������������������������������������������������>���@�
�
2EVHUYDQ�TXH��HQ�OD�QRFKH�LOXPLQDGD��
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UXHGD�XQD�HVWUHOOD�GH�FULVWDO�TXH�WLHPEOD��
\�DOOt�HQFXHQWUDQ�VXV�RMRV��HQ�OR�RVFXUR��
HO�PLVWHULR�HQFHQGLGR��
� ������������>���@�
�
&RQWHPSOD�HQ�HO�MDUGtQ�ODV�IORUHV�GH�HVWH�RWRxR��
ODV�WDSLDV�UHFXELHUWDV�GH�KLHGUDV�\�MD]PLQHV��
\�HO�SDVR�PLVWHULRVR�GH�ORV�SiMDURV�
TXH�YXHODQ�GH�UHSHQWH�GHO�OXJDU�GH�XQD�VRPEUD��
R�TXH�EXVFDQ�ODV�UDPDV�
�����������������������������������\��VH�PHFHQ�
HQ�GHQVRV�\�FDtGRV�VXUWLGRUHV�
GH�URMDV�EXJDQYLOLDV��
�>ORV�VXEUD\DGRV�VRQ�PtRV@�
���������������������������������>���@�
�

�
��8QR� GH� ORV� SULPHURV� HQVD\RV� GHGLFDGRV� D� )UDQFLVFR� %ULQHV�� HVFULWR� SRU� -RVp�2OLYLR�
-LPpQH]�� VH� WLWXOD� VLJQLILFDWLYDPHQWH� ³5HDOLGDG�\�PLVWHULR�HQ�3DODEUDV�D� OD�RVFXULGDG�
�������GH�)UDQFLVFR�%ULQHV´��(Q�HIHFWR��SDUD�HVWH�DXWRU��HO�PLVWHULR�TXH�VXE\DFH�D�WRGD�
UHDOLGDG� FRQWHPSODGD� HV� XQD� GH� ODV� QRWDV� GHILQLWRULDV� GH� OD� FRVPRYLVLyQ� EULQLDQD�� DO�
PHQRV�HQ�OR�TXH�UHVSHFWD�D�3DODEUDV�D�OD�RVFXULGDG��SRGHPRV�VHxDODU�GH�SDVR��TXH�OD�
SURSLD�RVFXULGDG�GHO�WtWXOR�\�ODV�SHQXPEUDV�TXH�DSDUHFHQ�WDQWDV�YHFHV�HQ�ORV�SRHPDV�GH�
%ULQHV� VRQ� iPELWRV� LGHDOHV� SDUD� TXH� VH� DORMH� OR� PLVWHULRVR��� 3DUD� -LPpQH]�� GLFKR�
PLVWHULR�FRQVLVWH�HQ�OR�VLJXLHQWH��
�

>���@�ORV�SRHPDV�GHO�OLEUR�TXH�FRPHQWDPRV�KDQ�QDFLGR��HQ�~OWLPD�LQVWDQFLD��GH�
OD� VXJHVWLyQ� GH� PLVWHULR� TXH� HQ� OD� LJQRUDQFLD� GHO� KRPEUH� GHMD� OD�
FRQIURQWDFLyQ� LQVROXEOH� GH� XQD� UHDOLGDG� HQJDxRVDPHQWH�YLJRURVD� HQIUHQWDGD�
DO� WLHPSR�TXH� OD�FDUFRPH�\�GHVWUX\H��R�GHVFHQGLHQGR�PiV��HO�\X[WDSRQHU� OD�
IORUDFLyQ�UHQRYDGD�GH�OD�YLGD�HQ�VX�LQWHJUDGD�FRQWLQXLGDG�\�HO�ILQ�LQVDOYDEOH�
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GH� FDGD� XQD� GH� VXV� FULDWXUDV���� 'LFKR� FRQ�PD\RU� FRQFLVLyQ�� HO� HQLJPD� TXH�
TXHGD�VXVSHQVR�HQ�HO�HVStULWX�DO�QR�SRGHU�pVWH�GLVRFLDU�QL�H[SOLFDU�GH�PRGR�
UDFLRQDO� ORV�KHFKRV�FRQWUDULRV��SHUR�H[WUDxDPHQWH�UHODFLRQDGRV��GH� OD�YLGD�\�
OD�PXHUWH��6L�OR�FUHDGR�H[LVWH�VyOR�SDUD�GHVDSDUHFHU��SRU�XQ�DEVXUGR�GHVWLQR��
OD�PiV� OXPLQRVD� UHDOLGDG�GHYLHQH� DVt� SDUD� HO� KRPEUH� HO�PiV� RVFXUR� GH� VXV�
PLVWHULRV����
�

��'LFKR� PLVWHULR� VXUJH� DVt� GHO� HVSOHQGRU� GHO� PXQGR�� HV� GHFLU�� GH� VX� EHOOH]D�� %HOOH]D�
VHQWLGD� GRORURVDPHQWH� SRUTXH�QR�PHUHFH�HO� ILQ�TXH� OH� HVWi�GHVWLQDGR��SHUR�TXH�SRU� OD�
PLVPD�UD]yQ�GHMD�OD�PLUDGD�GHO�VHU�KXPDQR�HQ�XQ�LQWHUURJDQWH��DO�RIUHFHU�XQD�DUPRQtD�
TXH�UHVXOWD�LQFRKHUHQWH�FRQ�OD�VHQVDFLyQ�GH�D]DU�\�DEVXUGR�TXH�OD�PXHUWH�RIUHFH�D�FDGD�
SDVR��&RQ�OD�VRVSHFKD�GH�TXH�VH�WUDWD�VyOR�GH�XQ�FRQVXHOR��HO�SRHWD�DVXPH�GLFKD�EHOOH]D�
FRPR�XQD�SURPHVD�GH�YLGD�SOHQD��FRPR�VL�OR�KHUPRVR�QR�SXGLHUD�H[LVWLU�VLQ�HO�DWULEXWR�
GH�OD�HWHUQLGDG��$Vt��HQ�HO�SRHPD�³&XDQGR�\R�D~Q�VR\�OD�YLGD´��
�

��/D�YLGD�PH�URGHD��FRPR�HQ�DTXHOORV�DxRV�
\D�SHUGLGRV��FRQ�HO�PLVPR�HVSOHQGRU�
GH�XQ�PXQGR�HWHUQR��/D�URVD�FXFKLOODGD�
GH�OD�PDU��ODV�GHUULEDGDV�OXFHV��
GH�ORV�KXHUWRV��IUDJRU�GH�ODV�SDORPDV�
HQ�HO�DLUH��OD�YLGD�HQ�WRUQR�D�Pt��
FXDQGR�\R�D~Q�VR\�OD�YLGD��
�����������������������������������������>���@� ������������������������������������������������������������
�

��1R� HV� GH� H[WUDxDU� TXH�� VLHQGR� OD� EHOOH]D� XQD� FXDOLGDG� FDVL�PHWDItVLFD� GHO� SDLVDMH�� HO�
HVSDFLR�QDWXUDO�HQ�%ULQHV�DSDUH]FD�FRQ�XQ�LPSRUWDQWH�JUDGR�GH�HVWLOL]DFLyQ��$�SHVDU�GH�
TXH� OD� HVFULWXUD�EULQLDQD� WLHQH�XQD�YRFDFLyQ�GH� ILGHOLGDG�D� ORV�HVSDFLRV�GHO�PXQGR�� OR�
FLHUWR�HV�TXH�VX�YLVLyQ�GH�OD�QDWXUDOH]D��HQ�HVSHFLDO�GHO�HVSDFLR�PHGLWHUUiQHR��QR�EXVFD��
FRP~QPHQWH� UHJLVWUDU�GHWDOOHV�FRQFUHWRV��DVSHFWRV�VLQJXODUHV�R�HVSHFtILFRV�GH�XQ� OXJDU�
GHWHUPLQDGR�� 8QD� \� RWUD� YH]� QRV� HQFRQWUDPRV� HQ� VX� HVFULWXUD� FRQ� XQRV� PLVPRV�
�����������������������������������������������������������
��� (V� GHFLU�� OD� FRH[LVWHQFLD� GHO� WLHPSR� FtFOLFR� \� HO� WLHPSR� OLQHDO�� WDO� \� FRPR� OR� KHPRV� H[SOLFDGR� HQ� HO�DSDUWDGR������
���2S��FLW���S�������
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HOHPHQWRV�TXH��VL�ELHQ�WLHQHQ�XQ�UHIHUHQWH�HQ�OD�H[SHULHQFLD��HVWiQ�VXMHWRV�D�XQD�HYLGHQWH�
FRQYHQFLRQDOL]DFLyQ� �\� XVR� HVWH� WpUPLQR� HQ� XQ� VHQWLGR� SXUDPHQWH� GHVFULSWLYR�� QR�
YDORUDWLYR��\D�TXH�HQWLHQGR�TXH�ODV�FRQYHQFLRQHV�IXQFLRQDQ�HQ�PD\RU�R�PHQRU�PHGLGD�
HQ�WRGD�FUHDFLyQ�OLWHUDULD���XQD�\�RWUD�YH]�QRV�HQFRQWUDPRV�FRQ�OD�SUHVHQFLD�GHO�PDU��FRQ�
SiMDURV�TXH�FUX]DQ� ORV� DLUHV� �FDVL� VLHPSUH��SDORPDV���FRQ�iUEROHV� �QR�VXHOHQ� IDOWDU� ORV�
QDUDQMRV��� FRQ� IORUHV� �PX\� IUHFXHQWHPHQWH� URVDV�� DXQTXH� DSDUH]FDQ� RWUDV� FRPR�
EXJDQYLOLDV�� MD]PLQHV��������� 8Q� HVSDFLR� DPDEOH�� GH� VXDYHV� WHPSHUDWXUDV�� PX\�
IUHFXHQWHPHQWH� HQ� UHODFLyQ� FRQ� HVSDFLRV� FRQVWUXLGRV� �FDVDV�� FLXGDGHV� PHGLWHUUiQHDV��
SXHEORV��TXH�VH� LQWHJUDQ�SHUIHFWDPHQWH�HQ�HO�SDLVDMH��FRPR�VLJQR�TXL]iV�GH�XQD�XQLyQ�
HQWUH�HO�VHU�KXPDQR�\�OD�QDWXUDOH]D��
�

�¢7H�DFXHUGDV�GH�DTXHO�VXU�HQ�HO�URMR�YHUDQR"�
(QWUp�HQ�OD�EUHYH�QRFKH�SDUD�JR]DU�WX�KXHUWR��
ULQFyQ�GH�PDGUHVHOYD��GRV�SHTXHxRV�QDUDQMRV��
\�DTXHO�MD]PtQ�WDQ�QHJUR��GH�WDQWR�RORU��URGDQGR�
OD�IDOGD�GH�FLSUpV�TXH�VXEH�DO�FLHOR��
������������������������������������������������������>���@�
���
�(V�URVD�HO�PRQWH�WUDV�HO�PXGR�KXHUWR�
GHO�RWRxR��/RV�SiMDURV�FRQIXQGHQ�
UDPDV��YXHORV�\�WULQRV��\�HQ�HO�PDU�
VH�DGRUPHFHQ�ODV�YHODV�VROLWDULDV��
&XHOJDQ�GH�ODV�SDOPHUDV�ORV�GRUDGRV�
UDFLPRV��\�ORV�DLUHV�YLHQHQ�EUHYHV�
D�JROSHDU�ODV�UDPDV�GHO�QDUDQMR��
8Q�DURPD�GH�WDUGtRV�MD]PLQHV�
GD�D�PL�FDUQH�YLJRU��\�MXYHQWXG��
�������������������������������������������������>���@� � �
�������
�
>���@�<�DQWHV�YL�HO�PDU��HQ�HVDV�KRUDV�VRODV�GH�OD�VLHVWD��

�����������������������������������������������������������
���0H�SDUHFH�PX\�VLJQLILFDWLYD�OD�UHSHWLGD�PHQFLyQ�GH�ODV�URVDV�FRPR�VLJQR�SUHFLVDPHQWH�GH�TXH�%ULQHV�QR� UHKX\H� OD�FRQYHQFLyQ�GH� OD� URVD�FRPR�VtPEROR�Pi[LPR�GH� OD�EHOOH]D��FRPR�UHLQD�GH� ODV�IORUHV��RWUD�
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FXDQGR�HO�VRO�HQORTXHFH�VX�H[WHQVD�VXSHUILFLH�>���@�
FXDQGR�OOHJDQ�YHORFHV�\�SDXVDGDV�ODV�YHODV�OHMDQtVLPDV��
\�VyOR�H[LVWH�HO�PDU��HO�FXHUSR�GH�XQD�JORULD�D]XO�H�LQDFDEDEOH��
�����������������������������������������������������������������������������������������������>���@�
�
�

���([LVWH�XQD�SUR[LPLGDG��XQD�VHPHMDQ]D�H[WHULRU�\�WDPELpQ�LQWHULRU��DIHFWLYD��HQWUH�ORV�
GLVWLQWRV�HVSDFLRV�TXH�HO�VXMHWR�SRpWLFR�YDORUD�PiV�SRVLWLYDPHQWH��(VD�FHUFDQtD�OD�KDFH�
H[SOtFLWD�%ULQHV� HQ�XQ�SRHPD� WLWXODGR� VLJQLILFDWLYDPHQWH� ³'H�JHRJUDItD´��HQ�HO�TXH�VH�
FRQIXQGHQ�HO�/HYDQWH�HVSDxRO�FRQ�HO�1RUWH�GH�ÈIULFD��
�

��8Q�PXUR�URVD��\�XQ�JHUDQLR�PHFH��
EDMR�HO�D]XO��VX�URMD�IORU�VHGLHQWD��
\�WUHSD�XQD�PRUDGD�EXJDQYLOLD��
8Q�YXHOR�GH�SDORPDV�EODQFDV��
OOHYDQ�OD�OX]�GHO�DLUH�D�ODV�SDOPHUDV��
6L�HVWR\�HQ�0DUUDNHVK��PH�VXHxR�HQ�(OFD��
6L�HQ�'HQLD�HVWR\��PH�DOHMR�KDVWD�(VVDXLUD��
� ��������������������������������������������>���@�
�

��(O�FURPDWLVPR�GH�HVWRV�YHUVRV�PXHVWUD�QR�VyOR�OD�LPSRUWDQFLD�TXH�SDUD�%ULQHV�WLHQHQ�OD�
PLUDGD� \� OR� SOiVWLFR� VLQR� WDPELpQ� OD� YLYHQFLD� GH� HVWH� OXJDU� FRPR� HVSDFLR� GH� YLGD�� VL�
FRPR�KDEtDPRV�YLVWR����IUHQWH�DO�DEVROXWR�GHO�EODQFR�\�HO�QHJUR��OD�YLGD�HQ�HO�LPDJLQDULR�
GH�%ULQHV�VH�VLW~D�HQ�WHUUHQRV�LQWHUPHGLRV��ELHQ�HQ�OD�SHQXPEUD��ELHQ�HQ�HO�FURPDWLVPR�
GH�OD�H[LVWHQFLD����(V�WDPELpQ�XQD�DSHODFLyQ�DO�JRFH�GH�ORV�VHQWLGRV�TXH�GHVGH�OD�PLUDGD�
OODPD�WDPELpQ�D�DVSLUDU�HO�RORU�GH�ODV�IORUHV��³SRUTXH�QXQFD�VH�DFDED�HO�RORU�GH�ODV�URVDV´�
>���@��� D� VHQWLU�HQ� OD�SLHO� OD� IUHVFXUD�GHO�PDU�R�HO�FDORU�GHO� VRO����$� OD� VHQVXDOLGDG�GHO�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������FRVD�HV�TXH�HVD�FRQYHQFLyQ�VHD�LQGLYLGXDOL]DGD�SRU�HO�SRHWD�\�YLYLGD�FRQ�HPRWLYD�FHUFDQtD���
���9LG��VXSUD��OD�VHFFLyQ������
���³>���@�OD�H[SHULHQFLD�QR�VyOR�VH�FRQFUHWD�HQ�XQ�XQ�WHPD��VLQR�TXH�VH�FRQVWLWX\H�WDPELpQ�HQ�XQ�HVWLOR�\�VH�WUDGXFH�WDPELpQ�HQ�XQ�FRORU��OD�³PRQRFURPtD�HQ�GHQVR�JULV´�TXH�FRORUHD��HQ�%ULQHV��HO�³WUDQVIRQGR´�\�HO�FRQWRUQR�GH�OD�SUHVHQFLD�UHDO�GH�ODV�SHUVRQDV��\�TXH�FRQWUDVWD�FRQ�OD�SROLFURPtD�TXH�HO�WUDWDPLHQWR�GH�OD�QDWXUDOH]D�UHFLEH�HQ�HO�PLVPR�DXWRU´��-DLPH�6LOHV��DUW�FLW���SS������������
���9LG��&DUORV�%RXVRxR��3RHVtD�SRVFRQWHPSRUiQHD��FXDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��HG��FLW���S������
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SDLVDMH�PHGLWHUUiQHR���� FRUUHODWR� LQFOXVR� GH� XQD� H[DOWDFLyQ� HUyWLFD�� VH� UHILHUH� WDPELpQ�
-RVp�2OLYLR�-LPpQH]�DO�KDEODU��GH�ORV�HVSDFLRV�GH�(O�RWRxR�GH�ODV�URVDV��
�

1R� HV� TXH� GHO� WRGR� GHVDSDUH]FDQ� ORV� HVFHQDULRV� DPELHQWDGRV� HQ� DTXHO�
FRQVDELGR� iPELWR� GH� IUtR�� VHTXHGDG� \� VRPEUDV�� FRQVWDQWH� HQ� VX� SRHVtD�
DQWHULRU��(V�TXH�DKRUD�ORV�RMRV�EXVFDQ�WDPELpQ�RWURV�KRUL]RQWHV��ORV�VXUHV��ORV�
OHYDQWHV�� ORV� SDLVDMHV� QRUWHDIULFDQRV�� SOHWyULFRV� GH� FDOLGH]�� VRQ� ODWLWXGHV�
GRQGH�HO�HURWLVPR�R�OD�DWUDFFLyQ�\�OD�DOHJUtD�TXH�VREUH�HO�KDEODQWH�SRHPiWLFR�
HPDQDQ�GHO�RWUR�GH�OD�SDUHMD�DPRURVD��DKtQFDQ�VX�SUHVHQFLD�FRQ�PiV�ILUPH�\�
OLPSLD�YROXQWDG�GH�FRPXQLFDFLyQ����

�
��(VWD�HVWLOL]DFLyQ�GH�XQ�SDLVDMH��OOHQR�GH�FURPDWLVPR�\�GH�OODPDGDV�D�ORV�VHQWLGRV��QRV�
UHYHOD�OD�LPSRUWDQFLD�TXH�HVH�HVSDFLR�DOFDQ]D�HQ�%ULQHV��\D�TXH�OXJDUHV�TXH�HQ�SULQFLSLR�
SXGLHUDQ�SHQVDUVH�FRPR�PHUDPHQWH�UHIHUHQFLDOHV�VH�FRQYLHUWHQ�HQ�HVSDFLRV�VLPEyOLFRV��
/D�LGHQWLGDG�HQWUH�HVSDFLRV�GH�GLYHUVD�VLWXDFLyQ�JHRJUiILFD�SHUPLWH�VX�LGHQWLILFDFLyQ�FRQ�
ORV� HVSDFLRV� GH� OD� LQIDQFLD�� /RV� QDUDQMRV� GH�(OFD�� ORV� ROLYRV�� ORV� MD]PLQHV�� HO�PDU� GH�
2OLYD�� VH� HQFXHQWUDQ� LQWDFWRV� HQ� 0DUUDNHVK� \� HQ� ODV� LVODV� JULHJDV�� HVSDFLRV� TXH� FDVL�
VHGXFHQ� DO� SRHWD� FRQ� HO� HVSHMLVPR� GHO� UHJUHVR�� (Q� GLVWLQWRV� OXJDUHV� HO� VXMHWR� SRpWLFR�
HQFXHQWUD�XQDV�PLVPDV�VHxDV�GH�OD�QDWXUDOH]D�TXH��VLQ�OOHJDU�D�VXVFLWDU�OD�FRQILDQ]D�HQ�HO�
DQKHODGR� UHWRUQR� D� OD� QLxH]�� Vt� DO� PHQRV� SHUPLWHQ� XQD� VHQVDFLyQ� GH� FHUFDQtD�� GH�
IDPLOLDULGDG�� TXH� LQGLFD� TXH� HO� WLHPSR� QR� DOFDQ]D� WRGDYtD� D� GHVWUXLUOR� WRGR�� FRPR� VL�
VXEVLVWLHUD�XQ�DUTXHWLSR�HVSDFLDO�PiV�DOOi�GH�OD�ORFDOL]DFLyQ�JHRJUiILFD�R�WHPSRUDO��
��$Vt�VXFHGH�HQ�OXJDUHV�FX\DV�FDUDFWHUtVWLFDV�OHV�DSUR[LPDQ�DO�iPELWR�PHGLWHUUiQHR��(Q�
³<R�TXLHUR�YHU�HO�SiMDUR�GHO�7HLGH´��HO�HVSDFLR�FDQDULR�FRQ�VXV�UDVJRV�SRVLWLYRV�GH�OX]�\�
FDORU�� YHJHWDFLyQ� HVSOpQGLGD� \� SUHVHQFLD� GHO� PDU�� GHVSLHUWD� OD� LPDJHQ� GH� XQ� PXQGR�
SDUDGLVtDFR�� GRQGH� HO� WLHPSR� SLHUGH� VX� FDUiFWHU� DPHQD]DQWH�� VL� ELHQ� HO� KRPEUH� QR�
DOFDQ]D�D�VXPHUJLUVH�HQ�HO�WLHPSR�HWHUQR�GH�OD�QDWXUDOH]D��
�

$QWHV�GH�TXH�PH�FXEUD�FRQ�OD�VRPEUD��
�����������������������������������������������������������
��� (VD� VHQVXDOLGDG� GHO� SDLVDMH� OHYDQWLQR� QR� HV� HQ� PRGR� DOJXQR� H[FOXVLYD� GH� %ULQHV�� 5HFXpUGHQVH� ODV�EULOODQWHV�GHVFULSFLRQHV�GHO�iPELWR�PHGLWHUUiQHR�GH�ODV�QRYHODV�GH�RWUR�OHYDQWLQR��*DEULHO�0LUy��
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QR�GHMDUp�GH�YHU�OD�YLROHWD�GHO�7HLGH�>���@�
GRQGH�OD�OX]�\�HO�DLUH�YLYHQ�HQ�OLEHUWDG��VLQ�PRYLPLHQWR��
HQ�HO�HVSDFLR�YLUJHQ�GRQGH�DUGt�\R�XQD�YH]��
3RUTXH�DOOt�HO�WLHPSR�HV�IXHJR�\�QDGD�TXHPD��
\�SXHGH�DVHPHMDUVH�HO�KRPEUH�DO�PXQGR��
�
'HEDMR�GH�OD�QLHYH�GXHUPHQ�ODV�YLROHWDV�
\�GHQWUR�GHO�YROFiQ�WLHQH�VX�QLGR�HO�SiMDUR�GHO�7HLGH��
\�HV�QHJUR�FRPR�HO�PLUOR��WDQ�QHJUR�TXH�HV�D]XO��\�PiV�
��SHTXHxR��
\�YHOR]��H�LQYLVLEOH��HO��KXpVSHG�GH�OD�FLPD��
\�\R�Vp�TXH�VX�YR]�HV�OD�YR]�PiV�GLFKRVD�GH�ODV�LVODV����

�
��(Q�HVWH�HVSDFLR�PiJLFR��HO�WLHPSR�QR�HV�HO�HQHPLJR��6H�YLYH�XQD�VXHUWH�GH�HWHUQLGDG��
HQ�OD�TXH�DGHPiV�H[LVWH�XQD�DUPRQtD�HQWUH�HO�HVSDFLR�\�HO�VHU�KXPDQR�TXH�OR�FRQWHPSOD�
�³\�SXHGH�DVHPHMDUVH�HO�KRPEUH�DO�PXQGR´���(O�IXHUWH�LPSXOVR�DVFHQVLRQDO�GHO�SRHPD�VH�
VRVWLHQH� WDQWR� HQ� OD� SUHVHQFLD� GH� OD� PRQWDxD� FRPR� HQ� OD� OX]� \� HO� DLUH� TXH� H[LVWHQ�
OLEUHPHQWH�� VLQ� WUDEDV�� <�� SRU� VXSXHVWR�� HVH� PLVPR� HVTXHPD� DVFHQVLRQDO� HVWi� PX\�
SUHVHQWH�HQ�HO�SiMDUR�TXH�GD�WtWXOR�DO�SRHPD��(O�DYH�LQYLWD�DO�YXHOR��(O�FRORU�FDVL�D]XO�GHO�
SiMDUR�VXJLHUH�XQD�HVSHFLH�GH�IXVLyQ�HQWUH�OD�PDWHULD�WHUUHVWUH�\�HO�FLHOR��(VH�YHFWRU�KDFLD�
DUULED�LPSXOVD�DO�SRHPD�D�XQD�VXSHUDFLyQ�GH�ODV�FRQWUDGLFFLRQHV�WHPSRUDOHV��LQFOXVR�OD�
PiV�DFXVDGD�SDUD�HO�KRPEUH��TXH�QHFHVLWD�TXH�KD\D�FDPELR�SDUD�FRQVHUYDU�VX�OLEHUWDG����
3DUDGyMLFDPHQWH�HO�DLUH�\�OD�OX]�H[LVWHQ�³HQ�OLEHUWDG��VLQ�PRYLPLHQWR´��VXSHUDQGR�DVt�DO�
KRPEUH�TXH�SUHFLVD�GH�HVH�PRYLPLHQWR�SDUD�VHU�SOHQDPHQWH�OLEUH��
�3RU�RWUD�SDUWH��HVH�SiMDUR�TXH�QXQFD�VH�OOHJD�D�YHU�DOFDQ]D�DTXt�XQ�YDORU�HYLGHQWHPHQWH�
VLPEyOLFR�� &RPR� XQ� GLRV� WXWHODU� GH� OD� FLPD�� VX� YR]� SDUHFH� HVFRQGHU� XQ�PLVWHULR� TXH�
KDEOD��FRPR�YHUHPRV�D�FRQWLQXDFLyQ��GH�OD�VHFUHWD�UXHGD�GHO�WLHPSR��/D�PHQFLyQ�GH�³HO�
SiMDUR´�JHQpULFR�QRV�PXHVWUD�GH�QXHYR�HVD�H[LVWHQFLD�PiV�DOOi�GH�ORV�LQGLYLGXRV�GRQGH�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���/D�SRHVtD�GH�)UDQFLVFR�%ULQHV��6HYLOOD��5HQDFLPLHQWR��������S�������
���3RHPDV�H[FOXLGRV��HG��FLW���S������
���9pDVH� VXSUD� HO� ILQDO� GHO� SULPHU� DSDUWDGR� GHO� FDStWXOR� FXDUWR� SDUD� UHFRUGDU� OD� UHODFLyQ� TXH� H[LVWH� HQ�%ULQHV�HQWUH�OLEHUWDG�\�WLHPSR�\�FyPR�OD�HWHUQLGDG�SDUHFLHUD�QHJDU�OD�OLEHUWDG�KXPDQD��
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OD� QDWXUDOH]D� HQFXHQWUD� XQD� VXHUWH� GH� HWHUQLGDG�� /D� FRQFHSFLyQ� GHO� WLHPSR� FtFOLFR� HV�
HYLGHQWH�HQ�ORV�VLJXLHQWHV�YHUVRV��
�

3XHV�KD\�YR]�HQ�OD�HVSXPD�TXH�URGHD�D�HVWH�PRQWH��
XQD�YR]�TXH�UHSLWH�HO�PLVPR�QDFLPLHQWR��
GHO�VHU��\�FDGD�GtD�OD�FUHDFLyQ�GH�OD�EHOOH]D��
\�KD\�YR]�\�WLHPSR�HQ�HO�YLHQWR�\�ORV�SLQRV��
\�HVD�YR]�TXH�QR�KH�RtGR�GHO��SiMDUR�GHO�7HLGH��
�
(O�KRPEUH�HV�VyOR�OD�PLUDGD�XQ�GtD��\�HV�IHOL]�SRUTXH�
��HV�WLHPSR����

�
����/D�YR]�GHO�SiMDUR�VHxDOD�KDFLD�XQ�WLHPSR�TXH�VLHPSUH�YXHOYH�KDFLD�VX�RULJHQ��FRPR�VL�
VH� SXULILFDUD� FDGD� GtD� HQ� OD� HVSXPD��� GHO� PDU� TXH� URGHD� DO�PRQWH���� (O� KRPEUH� HVWi�
VRPHWLGR�DO�WLHPSR�OLQHDO��³HV�VyOR�OD�PLUDGD�XQ�GtD´��\�VLQ�HPEDUJR�HVD�PLUDGD�KXPDQD�
WUDVFLHQGH�DO�KRPEUH��FRPR�VL�IXHUD�XQD�VROD�TXH�HQ�VX�WUDQVFXUULU�FtFOLFR�YD�SDVDQGR�GH�
XQ�LQGLYLGXR�D�RWUR��$�SHVDU�GH�TXH�HO�VHU�KXPDQR�VLJXH�UHFRQRFLpQGRVH�PRUWDO��DXQ�DVt�
OD�SUHVHQFLD�GH�HVWH�HVSDFLR�SDUHFH�FRQWDJLDUOH�GH�XQD�YLYHQFLD�GLFKRVD�GHO�WLHPSR��QDGD�
IUHFXHQWH� HQ�%ULQHV��'H� KHFKR�� VH� SURGXFH� HQ� HO� SRHPD� XQD� HVSHFLH� GH� IXVLyQ� FRQ� OD�
QDWXUDOH]D�HQ�OD�TXH�HO�WLHPSR�DFDED�SRU�VHU�DQXODGR��(O�LPSXOVR�DVFHQVLRQDO�GHO�WH[WR�
VXJLHUH�XQD�WHQVLyQ�VXSHUDGRUD�GH�OD�UHQRYDFLyQ�GHO�FLFOR��TXH�VH�FRQYLHUWH�DO�ILQ�HQ�XQD�
VXHUWH�GH�ULWPR�DWHPSRUDO��'LFKD�DQXODFLyQ�HQFXHQWUD�VX�HVSDFLR�SURSLR�HQ�OD�DOWXUD�GH�
OD�PRQWDxD��iPELWR�VDJUDGR�HQ�WDQWDV�FXOWXUDV���\�DTXt�IDVFLQDQWH�HVSDFLR�HGpQLFR��
�����������������������������������������������������������
���2S��FLW���S������
��� /D� HVSXPD�� TXH� QDFH� SUHFLVDPHQWH� GHO� PRYLPLHQWR� UtWPLFR�� FtFOLFR�� GHO� PDU� SRWHQFLD� HVD� LGHD� GH�UHQRYDFLyQ�FRQVWDQWH��3RU�RWUD�SDUWH��HQ�OD�PLWRORJtD�JUHFRODWLQD��$IURGLWD��OD�GLRVD�GHO�DPRU�\�GHO�LPSXOVR�VH[XDO�� SRU� WDQWR�GH� OD�YLGD�� HV� OD�GLRVD�QDFLGD�GH� OD� HVSXPD� �HVSXPD�TXH�� SRU�RWUD�SDUWH�� EURWD�GH� ORV�JHQLWDOHV�FRUWDGRV�GH�VX�SDGUH�8UDQR��HO�&LHOR��FRQ�OR�TXH�GH�XQ�DFWR�GH�PXHUWH�VXUJH�OD�YLGD���8Q�SRHPD�GH� &ODXGLR� 5RGUtJXH]�� WLWXODGR� SUHFLVDPHQWH� ³(VSXPD´� KDFH� GH� pVWD� XQ� VtPEROR� GH� OD� UHQRYDFLyQ�SHUPDQHQWH�GH�OD�H[LVWHQFLD��YLG��&ODXGLR�5RGUtJXH]��'HVGH�PLV�SRHPDV��0DGULG��&iWHGUD��������S���������
���/D�SUHVHQFLD�HQ�HO�PLVPR�SDLVDMH�GH�OD�PRQWDxD�\�HO�PDU�UHFXHUGD��SRU�RWUD�SDUWH��HO�HVSDFLR�QDWDO�GHO�SRHWD��HQ�HO�TXH�OD�YLVLyQ�GHO�0HGLWHUUiQHR�VH�XQH�D�OD�FRQWHPSODFLyQ�GHO�0RQWJy��
���6REUH� HO� YDORU�GH�HVSDFLR�VDJUDGR�GH� OD�PRQWDxD��YpDVH�HO�DUWtFXOR�FRUUHVSRQGLHQWH�HQ� ORV�\D�FLWDGRV�GLFFLRQDULRV�GH�&KHYDOLHU�\�*KHHUEUDQW�\�&LUORW��(Q�HO�SULPHUR��VH�DILUPD��³(O�VLPEROLVPR�GH�OD�PRQWDxD�HV�P~OWLSOH��FRQWLHQH�HO�GH� OD�DOWXUD�\�HO�GHO�FHQWUR��(Q�FXDQWR�DOWD��YHUWLFDO��HOHYDGD�\�SUy[LPD�DO�FLHOR��SDUWLFLSD� GHO� VLPEROLVPR� GH� OD� WUDVFHQGHQFLD�� HQ� FXDQWR� FHQWUR� GH� ODV� KLHURIDQtDV� DWPRVIpULFDV� \� GH�
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�
(Q�GRQGH�\R�IXL�HO�VRO��OD�IORU��HO�YLHQWR�D]XO��
ORV�ERVTXHV�VH�GRUPtDQ�HQ�VX�SULPHUD�FUHDFLyQ��
VLQ�DxRV�QL�HVWDFLRQHV��
\�HQWUH�ODV�ODXULVLOYDV�VH�DYHUJRQ]y�OD�FDUQH�
GHO�WRUSH�DFRQWHFHU�KDFLD�OD�PXHUWH��
1R�VyOR�OD�EHOOH]D�GHO�PXQGR�HVWDED�DOOt��
VLQR�HO�PiV�KRQGR�VXHxR�GH�XQ�VHU�TXH�SHUPDQHFH��
�
'HFLGPH��DTXHOORV�TXH�WXYLVWHLV�MXYHQWXG�HQ�ODV�LVODV��
¢FyPR�SXGLVWHLV�VRSRUWDU�OD�SpUGLGD�GHO�PXQGR"�
1R�WXYH�\R�MXYHQWXG�HQ�ODV�LVODV��
\�OORUR�\D�OD�SpUGLGD�GHVGH�PL�LQILHO�GHVJUDFLD����
�

��/D�YHUJ�HQ]D�TXH�VLHQWH�HO�VHU�KXPDQR�HV� OD�GHO�VHU�PRUWDO�GHODQWH�GH� ORV�GLRVHV��/D�
GLYLQLGDG�GH�OD�QDWXUDOH]D�HV�DTXt�HYLGHQWH��OR�TXH�FRQVWLWX\H�FLHUWDPHQWH�XQD�H[FHSFLyQ�
HQ� OD� SRHVtD� GH�%ULQHV� �DO�PHQRV� HQ� WpUPLQRV� WDQ� FODURV��� \D� TXH� HQ� OD� YLVLyQ� GHO� \R�
DGXOWR� �D� GLIHUHQFLD� GH� OD� GHO� QLxR�� OD� VDFUDOLGDG� GH� OD� QDWXUDOH]D� VLHPSUH� DSDUHFH�
DWUDYHVDGD�SRU�OD�GXGD��SRU�ODV�VRPEUDV�GH�XQD�PXHUWH�QXQFD�FRQMXUDGD�GHO�WRGR����6LQ�
HPEDUJR��OR�TXH�QR�HV�H[FHSFLRQDO�HV�HVD�HYLGHQFLD�GH�XQD�VXSHULRULGDG�GH�OD�QDWXUDOH]D�
VREUH�HO�KRPEUH��
�/RV�YHUVRV� VLJXLHQWHV�RSRQHQ�HVWH� iPELWR�DFRJHGRU�D� OD�RVFXULGDG�GHO�HVSDFLR� LQJOpV��
TXH� VH�RSRQH�DVLPLVPR�DO� HVSDFLR�QDWDO� �HQ�HO�TXH� ORV�QDUDQMRV�YXHOYH�D� VHU�XQ�VLJQR�
LGHQWLILFDGRU�����
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������QXPHURVDV�WHRIDQtDV��SDUWLFLSD�GHO�VLPEROLVPR�GH�OD�PDQLIHVWDFLyQ��(V�DVt�HO�HQFXHQWUR�GHO�FLHOR�\�OD�WLHUUD��OD�PRUDGD� GH� ORV� GLRVHV� \� HO� WpUPLQR� GH� OD� DVFHQVLyQ� KXPDQD´�� 3RU� VX� SDUWH�� 1RUWKURS� )U\H� VHxDOD� OD�UHODFLyQ�TXH�H[LVWH�HQWUH�ORV�VtPERORV�TXH�YLQFXODQ�HO�FLHOR�\�OD�WLHUUD�FRPR�OD�PRQWDxD�FRQ�OR�TXH�HO�OODPD�³HSLIDQtD´�� SXQWR� GH� XQLyQ� HQWUH� HO�PXQGR� DSRFDOtSWLFR� QR� GHVSOD]DGR� �HQ� OD� WHUPLQRORJtD� GH� )U\H�� HO�PXQGR�GH�OR�GLYLQR��PiV�DOOi�GH�OD�H[SHULHQFLD�KXPDQD��\�HO�PXQGR�FtFOLFR�GH�OD�QDWXUDOH]D��RS��FLW���SS������������
���2S��FLW���S������HO�VXEUD\DGR�HV�PtR���
���'H�KHFKR��HVD�H[FHSFLRQDOLGDG�TXL]iV�VHD�OD�FDXVD�TXH�QR�KD\D�VLGR�LQFOXLGR�HQ�QLQJXQR�GH�ORV�SRHPDULRV�TXH�FRPSRQHQ�(QVD\R�GH�XQD�GHVSHGLGD��
���9ROYHPRV�D�HQFRQWUDUQRV�FRQ�OD�KXHOOD�GH�XQ�DUTXHWLSR�HVSDFLDO��TXH�HV�HO�TXH�KD�FUHDGR�HQ�OD�PHPRULD�HO�HVSDFLR�QDWDO�GH�2OLYD��VL�HQ�RWURV�PRPHQWRV�HO�1RUWH�GH�ÈIULFD�R�ODV�LVODV�GH�*UHFLD�VH�DVLPLODEDQ�DO�WHUULWRULR� SURSLR� GHO� SRHWD�� DKRUD� OD� SRVLWLYLGDG� GHO� HVSDFLR� FDQDULR� VH� DVRFLD� WDPELpQ� DO� OXJDU� GH� OD�LQIDQFLD��
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�
%DMDUp�GHO�HVSDFLR��R�GH�ODV�URFDV��
D�ODV�IORUHV��\�HO�DJXD��
\�FUX]DUp�ODV�QXEHV�TXH�VHSDUDQ�HO�YXHOR�DTXHO�GH�OD�
��SDVLyQ�KHUPRVD�GH�ORV�GtDV�
�HVWD�QLHEOD�GH�2[IRUG��WDQ�QHJUD�\�IUtD��
HQ�GRQGH�VH�SHUFLEH�WDPELpQ�XQD�SRVLELOLGDG�DUGLHQWH�
��GH�H[LVWHQFLD��
DXQTXH�QR�WDQ�KHUPRVD��SHUR�Vt�LQWHOLJHQWH��
FRQ�FRQFLHUWRV��\�HO��UtR��\�XQ�HGXFDGR�Wp���
SHUR�DKRUD�PH�OOHYD�OD�DXWRSLVWD�D�PL�FDVD��
TXH�HVWi�SHUGLGD�\�VROD��\�HQ�YDOOH�GH�QDUDQMRV�>���@���
�

��$GYLpUWDVH�OD�LUyQLFD�UHIOH[LyQ�VREUH�OD�VRFLHGDG�LQJOHVD��HQ�OD�TXH�KD\�DOJR�PiV�TXH�XQ�
UDVJR�GH� KXPRU��(Q� OD� FRQWUDSRVLFLyQ� HQWUH� HO� iPELWR�KXPDQR�\� HO� iPELWR�QDWXUDO�� HV�
HYLGHQWH� FXiO� HV� HO� TXH� %ULQHV� FRQVLGHUD� VXSHULRU�� (VD� H[LVWHQFLD� ³LQWHOLJHQWH´� HV� VLQ�
GXGD�HQ�HO�VHQWLU�GHO�SRHWD�PXFKR�PHQRV�GHVHDEOH�TXH�HO�HVSDFLR�GH�OD�QDWXUDOH]D��GRQGH�
KD�HQFRQWUDGR�XQD�GLItFLO�SOHQLWXG��1R�SRGtD�VHU�GH�RWUD�PDQHUD��\D�TXH�HV�OD�LQWHOLJHQFLD�
OD�TXH�QRV� FRQGHQD�D� VHU� VHUHV� LQGLYLGXDOHV�\�SRU� WDQWR� LQFDSDFHV�GH� IXQGLUQRV�FRQ� OD�
WRWDOLGDG�GH�OD�YLGD��GH�WDO�PDQHUD�TXH�QL�VLTXLHUD�HO�FRQWLQXXP�GH�ODV�JHQHUDFLRQHV�VDOYD�
OD�GLVFRQWLQXLGDG�GH�FDGD�LQGLYLGXR���
��8QD� YLYHQFLD� VHPHMDQWH� GHO� OXJDU� SXHGH� DSUHFLDUVH� HQ� ORV� HVSDFLRV� DIULFDQRV� TXH�
DSDUHFHQ�HQ�(O�RWRxR�GH�ODV�URVDV��'H�QXHYR��HV�XQ�iPELWR�FiOLGR�HO�SUHIHULGR�SRU�HVWD�
HVFULWXUD�� 6L� ELHQ� HQ� HVWH� FDVR� IDOWD� D� YHFHV� OD� YHJHWDFLyQ� \� OD� SUHVHQFLD�PDUtWLPD�� OD�
IXHU]D�GHO�SDLVDMH�GHVpUWLFR�VH�GHMD�VHQWLU�HQ�OD�YLVLyQ�GHO�\R�OtULFR��(O�RDVLV�DSDUHFH�HQ�
³0DJUHE´�>���@�FRPR�XQ�iPELWR�OOHQR�GH�EHOOH]D��GRQGH�HO�HOHPHQWR�DFXiWLFR��YLWDO��VH�
XQH�DO�SRGHURVR�FURPDWLVPR�GHO�SDLVDMH��HQ�HO�TXH�YXHOYHQ�D�DSDUHFHU�DOJXQRV�HOHPHQWRV�
WtSLFRV� GH�%ULQHV� �URVDV�� SDORPDV� \� iUEROHV� TXH� VH� HQFXHQWUDQ� WDPELpQ� HQ� HO� /HYDQWH�
HVSDxRO����(O�RDVLV�OR�HQFRQWUDPRV�DVLPLVPR�HQ�³([LVWHQFLD�HQ�7UDIDXW´��GH�QXHYR�HQ�XQ�

�����������������������������������������������������������
���,G���S������
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iPELWR� PLVWHULRVR� \� OOHQR� GH� VXJHUHQFLDV�� GRQGH� HO� HVSDFLR� GHVpUWLFR� \� HO� HVSDFLR�
KDELWDGR�VH�FRQYLHUWHQ�HQ�XQ�VROR�PXQGR�TXH�HV�D�OD�YH]�OHMDQR�\�FHUFDQtVLPR�DO�SRHWD��
�

�'HVSXpV�GH�OD�DVFHQVLyQ�GHVGH�HO�YDOOH�VDOYDMH�
�TXp�VHFD�TXH�HV�OD�YLGD��\�FXiQWR�IXHJR�HQWUHJD��
GHVFDQVDV�HQ�OD�WDUGH�GHO�7LQPDO��
HQ�OD�DELHUWD�PH]TXLWD�GHVWUXLGD��
FRQ�TXLHQ�PLUDV�FDHU�OD�WDUGH�HQ�ODV�FROXPQDV��
SRVDUVH�ODV�SDORPDV�HQ�ORV�DUFRV��
¢<�FXiQGR�OOHJDUHPRV�D�7UDIDXW��
EXVFDQGR�HQ�ORV�RDVLV�HO�UXPRU�GH�ODV�DJXDV��
HO�FDQWR�GHO�SDVWRU���
ODV�PDULSRVDV�URWDV�GHO�DOPHQGUR�HQ�HO�VXHOR��
ODV�FDVDV�GHO�DUGRU�\�GHO�HQLJPD��
OD�GLFKD�GHO�HVWDU�FRQ�TXLHQ�WH�PLUD�D�WLHQWDV"�
� � ��������>�������@�
�

(O� GHVLHUWR�� GH� SRGHURVDV� UHVRQDQFLDV� VLPEyOLFDV�� GHVHPSHxD� DGHPiV� XQ� SDSHO�
IXQGDPHQWDO�HQ�OD�WUDGLFLyQ�MXGHRFULVWLDQD��ÈPELWR�GHO�GXUR�H[LOLR�GHO�SXHEOR�GH�,VUDHO�
HQ�EXVFD�GH�OD�7LHUUD�3URPHWLGD��OXJDU�DO�TXH�-HVXFULVWR�VH�UHWLUD�DQWHV�GH�VX�YLGD�DFWLYD�
\�GRQGH�VH�HQFXHQWUD�FRQ�HO�'HPRQLR��UHIXJLR�GH�DQDFRUHWDV��HO�GHVLHUWR�HV�HO�OXJDU�GH�
HQFXHQWUR�SRU�H[FHOHQFLD�FRQ�OR�VDJUDGR��\�FRQ�OR�GHPRQtDFR��FODUR�HVWi���HVSDFLR�HQ�HO�
TXH�OD�PRQRWRQtD�GHO�SDLVDMH�LQYLWD�D�HQWUDU�HQ�XQR�PLVPR��D�HQFDUDUVH�FRQ�XQD�SRVLEOH�
WUDVFHQGHQFLD��1R� HV� GH� H[WUDxDU� TXH�� FRPR� \D� DQDOL]DPRV� HQ� HO� FDStWXOR� DQWHULRU�� HQ�
³([LVWHQFLD�HQ�7UDIDXW´��DSDUH]FD�HO�VtPEROR�GH�OD�]DU]D�DUGLHQWH��LPDJHQ�GH�OD�WUDGLFLyQ�
MXGHRFULVWLDQD� TXH� UHYHOD� KDVWD� TXp� SXQWR� OD� VXJHVWLyQ� GHO� HVSDFLR� SXHGH� DEULU� OD�
SUHJXQWD� SRU� OD� HWHUQLGDG�� SRU� XQD� VXSHUDFLyQ� GHO� WLHPSR� TXH� SDUHFH� SRU� PRPHQWRV�
SRVLEOH�HQ�XQ�PXQGR�WDQ�DMHQR�D�OD�FRWLGLDQLGDG�GHO�VHU�KXPDQR��/R�PLVPR�VXFHGH�HQ�XQ�
SDLVDMH�WDQ�PLVWHULRVR�SDUD�HO�RFFLGHQWDO�FRPR�HV�HO�HJLSFLR��HVSDFLR�GH�XQD�FLYLOL]DFLyQ�
SUHRFXSDGD�FRPR�SRFDV�SRU�OD�PXHUWH�\�HO�VXHxR�GH�OD�LQPRUWDOLGDG��
�

(Q�HO�UHSRVR�GH�OD�OX]�ORV�LELV�
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JROSHDQ�HO�VLOHQFLR���
\�OOHYDQ�DO�RDVLV�OD�IUHVFXUD�GHO�UtR��
6RQ�JUDQGHV�IORUHV�SDOSLWDQGR�HQ�ODV�UDPDV��
VRQ�VXV�FXHUSRV�ODV�OHQWDV�DODV�SXUDV�GH�OD�YLGD��
6XUJH�LQWDFWD�OD�EHOOH]D�GHO�PXQGR��
HWHUQD�FRPR�HO�7LHPSR��\�eO�GHVFDQVD�
HQ�OD�FRQWHPSODFLyQ�DUGLHQWH�GH�Vt�PLVPR��
�/RV�KRPEUHV�HQ�OD�RULOOD��KDFHQ�VXHxR�OD�DFFLyQ��
H[LVWHQ�\�VH�ERUUDQ��VRQ�VLOHQFLR�>���@�
KD\�PXMHUHV�ODYDQGR��GHVGH�VLJORV��ODV�URSDV��
¢(V�HVWR�5HDOLGDG"�3LHQVDQ�ORV�KRPEUHV�
ODV�FRVDV�TXH�DKRUD�YHQ��FRPR�VL�DFDVR�
\D�GH�HOORV�QR�OR�IXHUDQ���
1R�H[LVWH�DFFLyQ��VyOR�XQ�YXHOR�GH�SiMDURV��\�HO�GHVFHQGHU�GHO�UtR��
/D�YHOD�YD�HQ�HO�FLHOR�VLQ�UDVJDUOR��>���@�
<�DKRUD�HO�1LOR��TXH�HV�HVSHMR�GH�IXHJR��UHFXHUGD�DTXHO�VRQDU�
��GHO�YXHOR�GH�ORV�LELV��
\�XQDV�YRFHV��FHUFDQDV�H�LQYLVLEOHV��KDQ�SREODGR�ODV�VRPEUDV�
���GH�OD�RULOOD��<�HQYHMH]FR��
� ����������������������>�������@�
�

�(Q�HVWH�SRHPD��³9LDMH�SRU�HO�1LOR´��HO�SDLVDMH�SDUHFH�FRQWDJLDGR�GH�HWHUQLGDG��D�SHVDU�
GH�TXH�OD�LPDJHQ�GHO�UtR�GRWD�GH�XQD�JUDQ�DPELYDOHQFLD�DO�SRHPD��\D�TXH�VL�SRU�XQ�ODGR�
HO�1LOR�HV�XQ�UtR�VDJUDGR��XQ�GLRV�WUDQVILJXUDGR��SRU�RWUD�SDUWH�OD�WUDGLFLyQ�TXH�KDFH�GHO�
UtR�HO�VtPEROR�GH�OD�YLGD�IXJLWLYD�HV�WDQ�IXHUWH���TXH�QR�HV�GH�H[WUDxDU�TXH�HO�\R�OtULFR�
DFDEH� UHFRQRFLHQGR� WDPELpQ� HQ� HVWH� iPELWR� OD� YLHMD� FRQGHQD��$TXt�� HO� VHU�KXPDQR� VH�
GHVFXEUH�DOWHUQDWLYDPHQWH�IXHUD�\�GHQWUR�GH�HVD�HWHUQLGDG��³+D\�PXMHUHV�ODYDQGR��GHVGH�
VLJORV��ODV�URSDV´��FRPR�VL�ODV�GLVWLQWDV�JHQHUDFLRQHV�VH�KLFLHUDQ�XQD�VROD��SHUR�D�OD�YH]�
HO�\R� LQGLYLGXDO� VH�VLHQWH�HQYHMHFLGR��PRUWDO��DQWH�XQ� WLHPSR�VDJUDGR��DQWH�XQ�HVSDFLR�
VDJUDGR�DO�TXH�QR�SHUWHQHFH��$TXt��ODV�DYHV�VRQ�WDPELpQ�XQ�VLJQR�GH�HVH�YtQFXOR�HQWUH�HO�
FLHOR� \� OD� WLHUUD�� HQWUH� OR� IXJLWLYR� \� OR� SHUHFHGHUR� �HOODV� OOHYDQ� FRPR� PHQVDMHURV� HO�
�����������������������������������������������������������
���(Q�HO�VLJXLHQWH�DSDUWDGR��YROYHUp�D�HVWD�DPELJ�HGDG�HVHQFLDO�GHO�UtR��\�HQ�JHQHUDO�GHO�DJXD��HQWUH�OD�YLGD�\�OD�PXHUWH��
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IUHVFRU�GHO�UtR��SRUWDQ�WDPELpQ�OD�YLGD�HQ�VXV�DODV�����6LQ�HPEDUJR��DO�ILQ�HO�VHU�KXPDQR�
DWDGR� D� OD� WLHUUD� QR� SRGUi� SDUWLFLSDU� GH� HVD� SURPHVD� GH� YLGD� HWHUQD�� HQWUH� RWUDV� FRVDV�
SRUTXH�HVH�YtQFXOR�HQWUH�HO�FLHOR�\�OD�WLHUUD�HV�LOXVRULR��$Vt�DFDED�HO�SRHPD��
�

�7DPELpQ�RLJR�FDQWDU��HQ�PLV�VRUGRV�RtGRV��ORV�SiMDURV�GH�OX]�
���TXH�QXQFD�KDQ�GH�QDFHU��
� �������������������>���@�
�

�/RV�UDVJRV�FRQVWLWXWLYRV�GHO�SDLVDMH�PHGLWHUUiQHR��\�GH�HVSDFLRV�VHPHMDQWHV���PiV�DOOi�
GH� VX� IDPLOLDULGDG�� FRQILJXUDQ�XQ� IXJD]�iPELWR�GH�DFRJLGD� IUHQWH� D� ODV� DJUHVLRQHV�GHO�
WLHPSR�� 6L� HQ� %ULQHV� HO� IUtR� LQWHQVR� VXHOH� DVRFLDUVH� D� OD� PXHUWH�� OD� VXDYLGDG� GH� ODV�
WHPSHUDWXUDV�R�HO�FDORU�LQYLWDQ�D�DVRFLDU�HVWRV�HVSDFLRV�FRQ�OD�YLGD�HQ�WRGD�VX�SXMDQ]D��
3RU� RWUD� SDUWH�� HQ� HO� FDVR� FRQFUHWR� GHO� SDLVDMH� PHGLWHUUiQHR�� OD� SUHVHQFLD� GH� OD�
YHJHWDFLyQ�� HO� HVSOHQGRU� FURPiWLFR� GH� ODV� IORUHV�� LQFLGH� HQ� HVD� PLVPD� YLYHQFLD��
$VLPLVPR��RWUR�UDVJR�LPSRUWDQWH�HV�OD�UHODFLyQ�HQWUH�HO�FLHOR�\�OD�WLHUUD��TXH�HQ�%ULQHV�
YLHQH�SRWHQFLDGD�SRU�OD�FRQVWDQWH�SUHVHQFLD�GH�ODV�DYHV��HQ�HVSHFLDO�GH�ODV�SDORPDV��HQ�HO�
VLPEROLVPR�TXH�DFDEiEDPRV�GH�YHU�HQ��9LDMH�SRU�HO�1LOR��\�HQ�HO�SDLVDMH�FDQDULR��(VH�
YtQFXOR�HQWUH�HO�FLHOR�\�OD�WLHUUD�OR�HQFRQWUDPRV�HQ�³0XVHR�GH�OD�$FDGHPLD´��XQ�SRHPD�
TXH�VL�ELHQ�VH�VLW~D�HQ�XQ�iPELWR�XUEDQR��QRV�PXHVWUD�XQD�FLXGDG�LWDOLDQD�SHUIHFWDPHQWH�
HQWUHJDGD� D� OD� QDWXUDOH]D�� 'H� KHFKR�� VHUi� OD� QDWXUDOH]D� TXLHQ� DFDEH� RIUHFLHQGR� VX�
FRQVXHOR�PD\RU�DO�SRHWD�� VXSHUDQGR� LQFOXVR� OD�EHOOH]D�KXPDQD�� OD�GH�XQ�FXHUSR� MRYHQ�
SHUR� WDPELpQ� OD� GHO� DUWH�� 8Q� IXHUWH� LPSXOVR� DVFHQVLRQDO� GRPLQD� HVWH� WH[WR� GHVGH� HO�
SULQFLSLR���� (O� 6DQ� 6HEDVWLiQ� GHO� FXDGUR��� �TXH� DTXt� HV�PXFKR�PiV� TXH� XQ� LFRQR� GHO�
�����������������������������������������������������������
���6L�OD�SDORPD��YLG��LQIUD��HQ�HO�LPDJLQDULR�FULVWLDQR�WLHQH�XQ�YtQFXOR�FRQ�OR�GLYLQR�DO�VHU�HO�VtPEROR�GHO�(VStULWX�6DQWR��WDPELpQ�HO�DYH�TXH�WUDH�OD�UDPD�GH�ROLYR�D�1Rp�WUDV�HO�GLOXYLR���HO�LELV�HV�DVLPLVPR�XQ�DYH�VDJUDGD� HQWUH� ORV� HJLSFLRV�� HQFDUQDFLyQ� GHO� GLRV� 7KRW�� $XQTXH� HV� SRVLEOH� TXH� %ULQHV� QR� KD\D� WHQLGR�SUHVHQWH�HVWD�DVRFLDFLyQ�HQ�HO�SRHPD��OODPD�OD�DWHQFLyQ�TXH�7KRW�HV�FRQVLGHUDGR�D�YHFHV�FRPR�HTXLYDOHQWH�GH� +HUPHV�� HO� PHQVDMHUR� GH� ORV� GLRVHV� HQ� OD� PLWRORJtD� JUHFRODWLQD�� $TXt� FLHUWDPHQWH� ORV� LELV� VRQ�PHQVDMHURV� �DXQTXH� IUXVWUDGRV��GH� OR�GLYLQR��GH� OD�HWHUQLGDG�VRxDGD��YpDVH�&KHYDOLHU�\�*KHHUEUDQW��RS��FLW����
���6REUH�OD�LPSRUWDQFLD�VLPEyOLFD�GH�ORV�HVTXHPDV�DVFHQVLRQDOHV��YpDVH�*LOEHUW�'XUDQG��RS��FLW���SS�����������*DVWRQ�%DFKHODUG��(O�DLUH�\�ORV�VXHxRV��(QVD\R�VREUH�OD�LPDJLQDFLyQ�GHO�PRYLPLHQWR��0p[LFR�'�)���)RQGR�GH�&XOWXUD�(FRQyPLFD��������SS���������\�$QWRQLR�*DUFtD�%HUULR��RS��FLW���S�����������9ROYHUHPRV�D�LQVLVWLU�HQ�OD�LPSRUWDQFLD�GH�HVWH�HVTXHPD�DO�DQDOL]DU�OR�TXH�KHPRV�OODPDGR��OD�DVFHQVLyQ�FXOSDEOH���
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HURWLVPR� KRPRVH[XDO�� LQYLWD� DO� REVHUYDGRU� D� PLUDU� KDFLD� HO� iPELWR� FRQVRODGRU� GH� OD�
DOWXUD�FHOHVWLDO��GRQGH�VH�YHQ�VXSHUDGRV�HO�GRORU�\�ORV�OtPLWHV�GHO�HVSDFLR�WHUUHVWUH��+DVWD�
ODV�IOHFKDV�SDUHFHQ�SHUGHU�DTXt�VX�DJUHVLYLGDG��FRPR�VL�GLEXMDUDQ�YHFWRUHV�LPDJLQDULRV�
KDFLD�DUULED����(O�HVSDFLR�LPDJLQDULR�GHO�FXDGUR�DFDED�GRPLQDQGR�OD�VDOD�GHO�PXVHR��OR�
TXH�KDFH�TXH�QR�VyOR�OD�OX]�GH�OD�SLQWXUD�VH�GLULMD�KDFLD�HO�HVSDFLR�FHOHVWLDO��VLQR�TXH�OD�
PLVPD�OXPLQRVLGDG�GH�OD�VDOD�GRQGH�VH�H[SRQH�HVWp�³DELHUWD�DO�FLHOR´��

�
(VWD�IOHFKDGR�HO�FXHUSR��KXHOH�D�URVDV�
OD�VDOD��HVWi�OD�OX]�DELHUWD�DO�FLHOR����
\�HO�SLQWRU�VH�UHFUHD�HQ�HO�PDUWLULR�
GH�ODV�ILQDV�VDHWDV��(QYLGLy��
OD�KHUPRVXUD��FRQ�pO�QR�IXH�OD�YLGD�
FRPSODFLHQWH��IXH�LQH[WLQJXLEOH�KRJXHUD��
3HUGXUD�DTXt�VX�VXHxR��OD�IDWLJD��
GH�WDQWR�DUGLHQWH�DPRU��\�HO�VDQWR�DVFLHQGH��
YRODQGR�DO�FLHOR�YD��GDQ]DQ�VXV�SLHUQDV��
XQH�VX�FXHUSR�DO�YLHQWR��
��>ORV�VXEUD\DGRV�VRQ�PtRV@�
� � ��>���@�
�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���$XQTXH�WDO�YH]�VH�VH�WUDWH�GH�XQ�GDWR�H[WUDLGR�GH�OD�UHDOLGDG��QR�KH�SRGLGR�LGHQWLILFDU�HO�FXDGUR���UHVXOWD�VLJQLILFDWLYR�TXH�OD�LPDJHQ�TXH�VH�QRV�SUHVHQWD�GHO�VDQWR�DVFHQGLHQGR�D�ORV�FLHORV�QR�HV�OD�KDELWXDO�HQ�OD�UHSUHVHQWDFLyQ�SLFWyULFD�GH�HVWH�VDQWR��
���3DUD�'XUDQG��³/D�IOHFKD�GHO�DUTXHUR��FRPR�OD�LQWHQFLyQ�GHO�YXHOR��HV�VLHPSUH�OD�DVFHQVLyQ´��RS��FLW���S�������YpDQVH�WDPELpQ�ODV�SiJLQDV�����\������DVt�FRPR�*��%DFKHODUG��(O�DLUH�\�ORV�VXHxRV�����HG��FLW���SS����������3RU�RWUD�SDUWH��OD�IOHFKD��HQ�OD�TXH�'XUDQG�HQFXHQWUD�XQD�IUHFXHQWH�LGHQWLILFDFLyQ�VLPEyOLFD�FRQ�HO�DOD�±RS�FLW�� S�� ������� TXH� IUHFXHQWHPHQWH� DVXPH� FRQQRWDFLRQHV� IiOLFDV�� VXJLHUH� XQD� SHQHWUDFLyQ�� XQD� IXVLyQ�FRPR�OD�TXH�VH�SURGXFH�HQ�HO�SRHPD�HQWUH�ORV�GLVWLQWRV�HVSDFLRV�R�FyPR�HO�FLHOR�TXH�HQ�HO�PLVPR�SRHPD�VH� LQWURGXFH� SDUD� KDFHUVH� XQR� FRQ� OD� OX]� GH� OD� VDOD� R� GHO� SURSLR� FXDGUR� �FI�� OD� HQWUDGD� ³IOHFKD´� HQ�&KHYDOLHU� \� *KHHUEUDQW�� RS�� FLW��� \� HQ� -XDQ�(GXDUGR�&LUORW��'LFFLRQDULR� GH� VtPERORV��0DGULG�� 6LUXHOD���������
���1yWHVH�FyPR�%ULQHV�MXHJD�FRQ�ODV�H[SHFWDWLYDV�GHO�OHFWRU��OD�H[WUDxH]D�GH�HVWD�IUDVH�SURYLHQH�GH�TXH�HQ�WRGR�FDVR�HO�QXFOHR�GHO�VLQWDJPD�QRPLQDO�TXH�IXQFLRQD�FRPR�VXMHWR�GHEtD�VHU�OD�VDOD��QR�OD�OX]��HVD�VDOD�TXH� LPDJLQDPRV� FRQ� XQD� YHQWDQD� TXH� GHMD� SDVDU� OD� OX]� VRODU�� 6H� FRQVHUYD� DVt� WDPELpQ� HO� VLJQLILFDGR�DPEtJXR�GH�HVH�DEULUVH��\D�TXH�VH�SXHGH�GLULJLU�WDQWR�DO�FLHOR�FRPR�SDUWH�GH�OD�QDWXUDOH]D�FRPR�DO�FLHOR��UHFUHDGR�HQ�OD�SLQWXUD��FRPR�iPELWR�GLYLQR��/D�FRPXQLFDFLyQ�HQWUH�HVSDFLRV��LQWHULRU�GHO�PXVHR�H[WHULRU�GH�OD�QDWXUDOH]D��DUULED�DEDMR��HVSDFLR�WHUUHVWUH�HVSDFLR�FHOHVWH��UHDOLGDG�HVSDFLR�LPDJLQDULR�GHO�FXDGUR��HV�XQR�GH�ORV�HOHPHQWRV�SULQFLSDOHV�GH�ORV�TXH�HO�SRHPD�WRPD�VX�IXHU]D��
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��(O�MXHJR�HVSDFLDO�YLHQH�HQULTXHFLGR�SRU�OD�SUHVHQFLD�GH�RWUR�PRYLPLHQWR��HVWD�YH]�GH�
GHVFHQVR�� DO� OOHJDU� HO� DWDUGHFHU���� /D� OX]� FDH�� ³VH� SUHFLSLWD´� �QyWHVH� OD� LQWHQVLILFDFLyQ�
VHPiQWLFD�TXH�VXSRQH�HVWH�WpUPLQR�IUHQWH�DO�PHUR�GHVFHQVR��HQ�OD�ILJXUDFLyQ�LPDJLQDULD�
GHO�FUHS~VFXOR� �HO�YHUDQR�SDUHFH�DOLDUVH�HQ�HVH�PRYLPLHQWR�KDFLD�DEDMR�DO�RIUHFHU�D� OD�
PLUDGD�GHO�SDVHDQWH�XQDV�IORUHV�TXH�UHIXHU]DQ�HVH�HVTXHPD�GHVFHQGHQWH���
�

<D�HQ�OD�FDOOH��OD�~OWLPD�OX]�GHO�VRO�
VH�SUHFLSLWD�HQ�ORV�WHMDGRV��SDVDQ�
FRQYHUVDQGR�ORV�YLYRV��ODV�SDORPDV�
YXHODQ�DELHUWDV��\�HO�YHUDQR�GHMD�
FDHU��GHVGH�XQ�EDOFyQ��PXFKRV�JHUDQLRV��
� ���������>ORV�VXEUD\DGRV�VRQ�PtRV@�
� � ������������������������������>���@�
�

��(O�HQFDEDOJDPLHQWR�TXH�GRPLQD�HVWRV�YHUVRV�SDUHFH�VLWXDUQRV�DQWH�XQD�GXGD��DQWH�XQ�
PRPHQWR� GH� LQFHUWLGXPEUH� HQ� HO� TXH� QR� VH� VDEH� WRGDYtD� TXp� PRYLPLHQWR� DFDEDUi�
LPSRQLpQGRVH�� VL� HO� DVFHQVR� R� HO� GHVFHQVR�� TXp� iPELWR�� FHOHVWLDO� R� WHUUHVWUH�� DFDEDUi�
GRPLQDQGR�HO�SRHPD��6LQ�HPEDUJR�� OD�SUHVHQFLD�GH� OD�QDWXUDOH]D�DFDEDUi�RWRUJDQGR�HO�
WULXQIR�DO� LPSXOVR�DVFHQVLRQDO�TXH�\D�SUHVDJLDED�HO�PXQGR�GHO�DUWH��/DV�SDORPDV��DYH�
VLPEyOLFD�SRU�DQWRQRPDVLD��SDUHFHQ�XQLU�FRQ�VX�YXHOR�HO�FLHOR�\� OD� WLHUUD����'H�KHFKR��
UHVXOWD� OODPDWLYR� HO� DGMHWLYR� TXH� FRPR� FRPSOHPHQWR� SUHGLFDWLYR� VH� OHV� DWULEX\H��
�����������������������������������������������������������
��� 6REUH� ORV� HVTXHPDV� GH� GHVFHQVR�� YpDVH� *LOEHUW� 'XUDQG�� RS�� FLW�� SS�� ��������� �������� \� *DVWRQ�%DFKHODUG��(O�DLUH�\�ORV�VXHxRV�����HG��FLW���SS�����������
��� 6REUH� HVWH� YDORU� VLPEyOLFR� GHO� DYH� FRPR� SXHQWH� HQWUH� HO� FLHOR� \� OD� WLHUUD� GHQWUR� GH� ORV� HVTXHPDV�DVFHQVLRQDOHV��YpDVH�*LOEHUW�'XUDQG��RS��FLW���SS�����������*DVWRQ�%DFKHODUG��(O�DLUH�\�ORV�VXHxRV�����HG��FLW���SS���������\�-HDQ�3DULV��(O�HVSDFLR�\�OD�PLUDGD��0DGULG��7DXUXV��������SS���������(Q�FXDQWR�D�ODV�SDORPDV�� XQR� GH� ORV� DQLPDOHV� PiV� IUHFXHQWHV� HQ� %ULQHV� �YpDVH� -RVp� /XLV� *DUFtD�0DUWtQ�� /D� VHJXQGD�
JHQHUDFLyQ�SRpWLFD�GH�SRVJXHUUD��%DGDMR]��'LSXWDFLyQ�GH�%DGDMR]��������S��������HV�XQD�GH�ODV�DYHV�FRQ�PD\RU� WUDGLFLyQ� VLPEyOLFD�� 6tPEROR� GHO� (VStULWX� 6DQWR� HQ� OD� WUDGLFLyQ� FULVWLDQD�� HV� WDPELpQ� HO� SiMDUR�FRQVDJUDGR�D�$IURGLWD�9HQXV��SDUD�*LOEHUW�'XUDQG��OD�SDORPD�HV�³>���@�SXUR�VtPEROR�GHO�(URV�VXEOLPDGR´�±RS�� FLW��� S�� ������ $PEDV� WUDGLFLRQHV� VLPEyOLFDV�� OD� SDJDQD� \� OD� FULVWLDQD�� VH� DVRFLDQ� IiFLOPHQWH� HQ� HO�SRHPD��(O�LPSXOVR�DVFHQVLRQDO�TXH�RIUHFH�XQD�SURPHVD�GH�HWHUQLGDG��YLQFXODGD�D�OD�EHOOH]D�VXSUDKXPDQD�GH�ODV�HVWUHOODV��VH�YLQFXOD�DO�HURWLVPR�VXEOLPDGR�GHO�VDQWR��FX\R�FXHUSR�VHPLGHVQXGR�KDEOD�WDPELpQ�GH�OD�EHOOH]D�KXPDQD��GHO�HURV�PHGLDGRU��\�GHO�HVSOHQGRU�MXYHQLO�HWHUQL]DGR�D�WUDYpV�GHO�DUWH��(VFULEH�1RUWKURS�)U\H��³>���@� HQWUH� ODV�DYHV�� OD�SDORPD�KD�UHSUHVHQWDGR�WUDGLFLRQDOPHQWH� OD�FRQFRUGLD�XQLYHUVDO�R�HO�DPRU��WDQWR�GH�9HQXV�FRPR�GHO�(VStULWX�6DQWR�FULVWLDQR´��$QDWRPtD�GH�OD�FUtWLFD��&DUDFDV��0RQWH�ÈYLOD��������S��������
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³DELHUWDV´��6L�ELHQ�GHQWUR�GH�VX�UDUH]D�SXHGH�UHIHULUVH�D�ODV�DODV�H[WHQGLGDV�GH�HVWDV�DYHV�
HQ�HO�YXHOR��HQ�HVH�VHQWLGR��VH� WUDWD�GH�XQD�KLSiODJH��� OR�PiV�LQWHUHVDQWH�HV�OD�LVRWRStD�
TXH� VH� HVWDEOHFH� HQWUH� HVWH� DGMHWLYR� DSOLFDGR� D� ODV� SDORPDV� \� OD� OX]� ³DELHUWD´� GHO�
SULQFLSLR�GHO�SRHPD���/D�OX]�SRWHQFLDED�XQD�FRPXQLFDFLyQ�HQWUH�HVSDFLRV��HQWUH�OD�VDOD�
GHO�PXVHR�\�HO�HVSDFLR�LPDJLQDULR�GH�OD�SLQWXUD��SHUR�WDPELpQ�HQWUH�HO�LQWHULRU�FHUUDGR�\��
HO�iPELWR�GH�OD�QDWXUDOH]D�\�VREUH�WRGR�HQWUH�OR�WHUUHVWUH�\�OD�DOWXUD��'H�LJXDO�PRGR�ODV�
SDORPDV��D�GLIHUHQFLD�GH�ORV�VHUHV�KXPDQRV��³ORV�YLYRV´��TXH�SHUWHQHFHQ�DO�UHLQR�GH�OD�
WLHUUD����Vt�SXHGHQ�DVFHQGHU�FRPR�HO�VDQWR�D�ODV�DOWXUDV�LQDFFHVLEOHV��D�ORV�PRUWDOHV��$Vt��
DO�ILQDO��OD�QRFKH�RIUHFHUi�XQ�iPELWR�IDYRUDEOH�DO�LPSXOVR�DVFHQVLRQDO�GHO�\R�OtULFR��SXHV�
XQD�YH]�PiV�HO�PLVWHULR�QR�HV�VyOR�UHIOHMR�GH�OD�LJQRUDQFLD�GHO�KRPEUH�VLQR�TXH�VHxDOD�
KDFLD�XQ�iPELWR�GHVFRQRFLGR�HQ�HO�TXH� OD�QDWXUDOH]D�SDUHFHUtD�HVFDSDU�GH� ORV�HPEDWHV�
GHO�7LHPSR�GHVWUXFWRU��
�

(O�FDQVDQFLR�VH�DOHMD��\�HQ�ORV�RMRV�
VH�DJUXSDQ�ODV�HVWUHOODV�FRQ�VXV�IXHJRV��
\�HQ�VX�PLVWHULR�HO�SHFKR�VH�FRQIRUWD��
� ����>ORV�VXEUD\DGRV�VRQ�PtRV@�
� ������������������������������������>���@�
�

��$Vt��HQ�HO�iPELWR�QDWXUDO��SDUHFHUtD�SHVH�D�WRGR�DOEHUJDUVH�XQ�UDVWUR�GH�HWHUQLGDG�TXH�
WRGDV� ODV� FHUWH]DV� GLXUQDV� QR� VRQ� FDSDFHV� GH� GLVLSDU�� DXQTXH� OD� IUtD� LQWHOLJHQFLD� VH�
HPSHxH�HQ�HOOR��1R�HV�GH� H[WUDxDU�SRU� WDQWR�TXH�%ULQHV� VH� UHILHUD� H[SOtFLWDPHQWH� D� OD�
SHUPDQHQFLD� FXDQGR� LQWHQWD� H[SOLFDU� OD� IDVFLQDFLyQ� TXH� FRPR� SRHWD� VLHQWH� DQWH� OD�
QDWXUDOH]D��
�

3HUR�VLHPSUH�DSDUHFH�XQD�FRVD�FRPR�VLJQR�SRVLWLYR�HQ�PL�SRHVtD��TXH�HV�HO�
SDLVDMH��(O�SDLVDMH�VLHPSUH�HV�XQD�QRWD�SRVLWLYD�>���@�HV�DOJR�TXH�SHUPDQHFH��
HV�OR�SHUPDQHQWH��\�SRU�OR�WDQWR��SDVD�HO�WLHPSR�GHVGH�OD�LQIDQFLD�KDVWD�TXH�

�����������������������������������������������������������
���(O�TXLDVPR��³SDVDQ����ORV�YLYRV´��³ODV�SDORPDV�YXHODQ���´��YLQFXOD�ORV�GRV�VLQWDJPDV�QRPLQDOHV��FRQ�OR�FXDO�VH�UHIXHU]D�OD�UHODFLyQ�DQWLWpWLFD�HQWUH�ORV�VHUHV�KXPDQRV�\�ODV�DYHV��HO�HQFDEDOJDPLHQWR��XQD�YH]�PiV��UHIXHU]D� WDPELpQ� HVD� RSRVLFLyQ� DO� LQGLYLGXDOL]DU� FDGD� XQR� GH� ORV� HOHPHQWRV� TXH� DSDUHFHQ� HQ� HVD�FRQYLYHQFLD�GHO�KRPEUH�FRQ�OD�QDWXUDOH]D��VRO��SDORPDV��JHUDQLRV��YHUDQR���
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XQR�HQYHMHFH�R�PXHUH��\�HO�SDLVDMH�HVWi�DKt����>���@�ODV�SHUVRQDV�YLYHQ��PXHUHQ��
VH� SLHUGHQ�� VH� ERUUDQ�� OD� PHPRULD� VH� YRODWLOL]D�� SHUR� VLHPSUH� SXHGHV�
UHFXSHUDU� HO� SDLVDMH�� 6REUH� WRGR�� VL� HO� SDLVDMH� HV� HO� SDLVDMH� GH� OD� LQIDQFLD��
FRPR�PH�RFXUUH�D�Pt��TXH�SHUVLVWH�D�WUDYpV�GH�ORV�OLEURV�HQ�PXFKRV�SRHPDV��
HV�XQD�FRVD�SRVLWLYD��XQD�FRVD�VyOLGD��\�HV�HVWDFLyQ��HV�HVSDFLR����FRQ�UHVSHFWR�
D� OR� IXJLWLYR� TXH� HV� OD� H[LVWHQFLD�� ¢QR"��<� HQ� HVH� VHQWLGR�� VLHPSUH� DSDUHFH�
SRVLWLYDPHQWH����>���@���

�
��3RU� VXSXHVWR�� GLFKR� VHQWLPLHQWR� VH� UHIXHU]D� FXDQGR� VH� UHILHUH� D� ORV� HVSDFLRV� GH� OD�
LQIDQFLD��D�ORV�TXH�PH�UHIHULUp�HQ�RWUD�VHFFLyQ�GH�HVWH�FDStWXOR��6LQ�HPEDUJR��QR�VH�OLPLWD�
D�DTXpOORV�\D�TXH�DTXt�\�DOOi�VH�SHUFLEH� OD�FRQILDQ]D�HQ�TXH��VL�ELHQ�WRGR�VH�SLHUGH��HO�
SDLVDMH�VLHPSUH�SXHGH�VHU�UHFXSHUDGR��6XEVLVWH�OD�FRQILDQ]D�HQ�OD�SRVLELOLGDG�GH�UHWRUQDU�
D�XQ�HVSDFLR��FRPR�VL�DVt�SXGLpUDPRV�YROYHU�GH�DOJXQD�IRUPD�DO�WLHPSR�DVRFLDGR�D�DTXHO�
OXJDU��(Q�OD�LQHVWDELOLGDG�TXH�HO�UtR�GH�+HUiFOLWR�LPSRQH�DO�PXQGR��OD�QDWXUDOH]D�RSRQH�
XQD�PD\RU�UHVLVWHQFLD��TXH�HO�KRPEUH�D�HVD�FRUULHQWH�GHPROHGRUD��
�

�(VWH�SDLVDMH�KHUPRVR�HV�OX]�TXH�PXHUH��HV�URFD�
���DWRUPHQWDGD��RVFXULGDG�TXH�FLHJD�HO�RMR��
<�XQ�YLHQWR�YXHOD�D�Pt��FRQ�PLODJURVR�RORU��
\�D�WLHQWDV�EXVFR�OD�IORULGD�UDPD��
<�HQFRQWUDGD�OD�IORU��
KH�PLUDGR�ODV�OXFHV�GH�ORV�FLHORV�
FRQ�SHFKR�FRQVRODGR��
SRUTXH�QXQFD�VH�DFDED�HO�RORU�GH�ODV�URVDV��
� � �������>HO�VXEUD\DGR�HV�PtR@�
� � �����>���@�
�

�$XQ� HQ� XQ� SDLVDMH� GHVRODGR�� SHUPDQHFH� XQ� UDVWUR� GH� EHOOH]D� LQDOWHUDEOH�� TXH� QR� VH�
DFDED��(O�DGYHUELR�³QXQFD´�GHO�~OWLPR�YHUVR�QRV�KDEOD�GH�HVD�SHUPDQHQFLD�HQ�PHGLR�GH�
XQ�PXQGR�FRQGHQDGR�DO�FDPELR��SHUPDQHQFLD�TXH�SRGUtD�VHU�XQ�UDVWUR�GH�LQPRUWDOLGDG�

�����������������������������������������������������������
���/RV�VXEUD\DGRV�VRQ�PtRV��WUDVFULWR�GH�OD�FRQYHUVDFLyQ�TXH�PDQWXYH�FRQ�HO�SRHWD�HO����GH�HQHUR�GH������HQ�HO�&DIp�*LMyQ�GH�0DGULG���
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FRPR�QRV� LQGLFD�GH�QXHYR�OD�PLUDGD�KDFLD�DUULED�GHO�\R� OtULFR��KDFLD�HO�iPELWR�FHOHVWH�
TXH�HVWi�PiV�DOOi�GH�ODV�PLVHULDV�KXPDQDV�����
��6L�TXHUHPRV�HQFRQWUDU�XQ�QRPEUH�SDUD�HVWD�KXHOOD�GH�LQPRUWDOLGDG��TXL]iV�OR�PHMRU�HV�
UHFXUULU�DO�SURSLR�%ULQHV��VH�WUDWD�GHO�Q~FOHR�WHPiWLFR�TXH�\R�OODPDUtD�³&RQWLQXLGDG�GH�
ODV�URVDV´��WtWXOR�GH�XQR�GH�ORV�SRHPDV�GH�,QVLVWHQFLDV�HQ�/X]EHO��DO�TXH�\D�KHPRV�KHFKR�
UHIHUHQFLD�� $XQTXH� GLFKR� SRHPD� DFDED� FRQ� XQD� QRWD� QHJDWLYD�� OR� TXH� GHVWDFD� HV�
SUHFLVDPHQWH�OD�SHUPDQHQFLD�GHO�HVSDFLR�IUHQWH�DO�\R�KXPDQR�TXH�VH�ERUUD��
�

'RQGH�YLVWH�OD�OX]�VLJXH�OD�OX]��
� �������������>���@�&LHJR��
PLUDV�OD�OX]��ODV�RODV��ODV�DEHMDV��
ORV�YHOHURV��ORV�DVWURV��(O�FDPLQR�
HVWi�OOHQR�GH�URVDV��\�QR�KXHOHV�
VLQR�OD�RVFXULGDG�GHVSRVHtGD��
(QWUD�HQ�OD�FDVD�D~Q��FLHUUD�HO�SRVWLJR��
QDGLH�WH�HVSHUD�\D��\�D�QDGLH�HVSHUDV��
��������������������������������������������������������>���@�
�

��(O� JHVWR� GH� HQWUDU� HQ� OD� FDVD�� GH� UHQXQFLDU� DO� HVSDFLR� GH� OD� YLGD� \� GHO� DPRU� SDUD�
UHFOXLUVH� HQ�XQ�HVSDFLR�GH�VROHGDG�� VXSRQH� OD�FHUWH]D�GH� ORV�HVWUDJRV�GHO� WLHPSR�HQ�HO�
GpELO�VHU�KXPDQR�TXH�FRQWHPSOD�HO�HVSOHQGRU�GHO�SDLVDMH��SHUR�HQ�DEVROXWR�OD�QHJDFLyQ�
GH�HVD�EHOOH]D��(VRV�GRV�WLHPSRV�GHO�VHU�KXPDQR�\�GH�OD�QDWXUDOH]D��VL�ELHQ�HQ�XQ�SRHPD�
FRPR�³2WRxR�LQJOpV´�VRQ�QHJDGRV�SDUD�LGHQWLILFDUVH�FRPR�XQR�VROR��H[SOLFDQ�TXH�HO�VHU�
KXPDQR��DOHQWDGR�SRU�HO�PLVWHULR�TXH�VLHQWH�ODWLU�WUDV�OR�TXH�FRQWHPSOD��DQKHOH�IXQGLUVH�
FRQ�HVH�HVSDFLR�GRQGH�HO�WLHPSR�WLHQH�RWUR�ULWPR��
�/D� ³FRQWLQXLGDG� GH� ODV� URVDV´� IUHQWH� D� OD� GLVFRQWLQXLGDG� GHO� \R� OODPD� DXQ� PiV� OD�
DWHQFLyQ�� FXDQGR� VH� SLHQVD� TXH� HQ� WUDGLFLRQHV� OLWHUDULDV� FRPR� HO� FROOLJH�� YLUJR�� URVDV�
�UHFUHDGR� SRU� HO� SURSLR�%ULQHV�� OD� URVD� HV� VtPEROR� GH� OD� IXJDFLGDG� GH� OD� EHOOH]D�� 6LQ�
�����������������������������������������������������������
���$XQTXH�KD�VLGR�QHFHVDULR�HO�RORU�GH�ODV�IORUHV�SDUD�TXH�HO�PLVWHULR�GHO�FLHOR�RIUH]FD�DO�\R�OtULFR�VX�FDUD�PiV�SRVLWLYD��\D�TXH�GHQWUR�GHO�PLVPR�SRHPD�ODV�HVWUHOODV�SDUHFHQ�HQ�RFDVLRQHV�WDQ�SHUHFHGHUDV�FRPR�HO�KRPEUH��³OD�JXVDQHUD�GH�ORV�FLHORV´�>���@��³VRQ�MyYHQHV�HVWUHOODV��TXH�DJRQL]DQ�GH�IUtR´�>���@��\D�VHxDOp�DO�FRPLHQ]R�GHO�FDStWXOR�FXDUWR�TXH�ODV�HVWUHOODV�QR�HVFDSDQ�DO�ILQDO�GH�OD�OH\�IDWDO�GHO�GHYHQLU���
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HPEDUJR�� GLFKD� FRQWLQXLGDG� VyOR� SXHGH� H[SOLFDUVH� GHVGH� OD� FRQFHSFLyQ� GH� XQ� WLHPSR�
FtFOLFR��)UHQWH�DO�³~QLFR�YHUDQR´�GH�OD�YLGD�GHO�KRPEUH��OD�QDWXUDOH]D�VH�VXPHUJH�XQD�\�
RWUD�YH]�HQ�ORV�PLVPRV�FLFORV��/D�SHUPDQHQFLD�GHO�SDLVDMH�GH�OD�TXH�KDEOD�%ULQHV�VyOR�
SXHGH� HQWHQGHUVH� GHVGH� OD� FRPSUHQVLyQ� GH� TXH� HQ� OD� QDWXUDOH]D� QR� KD\� SURSLDPHQWH�
LQGLYLGXRV��VLQR�HVSHFLHV��/D�FRQWLQXLGDG�GH�ODV�URVDV�EURWD�GH�OD�PXHUWH�FHUWtVLPD�GH�ODV�
URVDV� LQGLYLGXDOHV��PXHUWHV�TXH�SDVDQ�FDVL�GHVDSHUFLELGDV� HQ� OD� UHQRYDFLyQ�FtFOLFD�GHO�
HVSDFLR�QDWXUDO��6L�ELHQ��FRPR�PRVWUp�HQ�HO�FDStWXOR�DQWHULRU��HV�HO�WLHPSR�OLQHDO�HO�TXH�
DFDED� LPSRQLpQGRVH� WDQWR� HQ� HO� VHU� KXPDQR� FRPR� HQ� HO� FRVPRV�� TXHGD� VLHPSUH� XQD�
KXHOOD�HQ�OD�QDWXUDOH]D�TXH�SHUPLWH�OD�HQVRxDFLyQ�GH�XQ�HVSDFLR�DWHPSRUDO��
�(Q�UHVXPHQ��SRGHPRV�GHFLU�TXH�HQ�OD�YLYHQFLD�GH�ORV�HVSDFLRV�GH�OD�QDWXUDOH]D�%ULQHV�
VLHQWH�VLHPSUH�OD�OODPDGD�GH�DOJR�HWHUQR��/D�EHOOH]D�GH�ORV�HVSDFLRV�QDWXUDOHV�GHVSLHUWD�
HQ�VX�PLUDGD�OD�H[SHULHQFLD�GH�XQ�PLVWHULR��TXH�KDEOD�WDQWR�GH�OD�QDGD�LQFRQFHELEOH�SDUD�
OD�LQWHOLJHQFLD�FRPR�GH�XQD�³FRQWLQXLGDG�GH�ODV�URVDV´��GH�OD�YLGD��D�OD�TXH�HV�DMHQD�HO�
VHU� KXPDQR�� (Q� HVH� FRQWLQXXP� HO� \R� OtULFR� HQFXHQWUD� XQ� FRQVXHOR� D� OD� UDGLFDO�
GLVFRQWLQXLGDG�GHO�YLYLU�GHO�KRPEUH��DXQTXH�VHSD�TXH�DO�ILQDO�HV�HO�WLHPSR�TXLHQ�YHQFH��
�

�+D\�XQD�OX]�TXH�FXEUH�WRGR�HO�FDPSR�
GH�VRPEUD��\�YD�OD�QRFKH��5HSRVDQ�
ORV�QDUDQMRV��\�FDVDV�GH�DEDQGRQR��
\�ORV�PRQWHV�VH�WLHQGHQ�HQ�OD�QDGD���
�������������������������������������������������������>���@�
�
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�������(O�DJXD�
�
�
��&RPR� KHPRV� YLVWR� HO� HOHPHQWR� DFXiWLFR� HV� XQD� FRQVWDQWH� HQ� ORV� HVSDFLRV� GH� OD�
QDWXUDOH]D�� (O� UtR�� HO� PDU�� VH� FRQVWLWX\HQ� HQ� XQD� SUHVHQFLD� UHSHWLGD� \D� GHVGH� OD�
H[SHULHQFLD�LQLFLDO�GH�OD�QLxH]��HQ�HO�HVSDFLR�SULYLOHJLDGR�GH�(OFD��
�

>���@�XQD�FDVD��EODQFD�\�JUDQGH�>���@�'RPLQD�GHVGH�XQD�ODGHUD��VLQ�DOWLYH]��XQ�
DQFKR� YDOOH�� DELHUWR� DO� PDU� \� PLUD� OD� DJUXSDGD� \� GHQVD� VXFHVLyQ� GH� XQDV�
GHVQXGDV�PRQWDxDV�TXH�VH�KDFHQ�GH�SODWD�DQWHV�GH�OOHJDU�DO�VROHPQH�0RQWJy��
eVWH�>���@�\D�GHQWUR�GH�ORV�D]XOHV�PDULQRV�UHFLEH�VX�GHILQLWLYR�EDXWL]R��FDER�GH�
6DQ�$QWRQLR����
�

��(O�PDU�GH�2OLYD�HV�VLQ�GXGD�XQD�UHIHUHQFLD�IXQGDPHQWDO�HQ�HO�LPDJLQDULR�HVSDFLDO�GHO�
SRHWD��3HUR�PiV�DOOi�GH�H[SHULHQFLDV�SHUVRQDOHV��OD�LPSRUWDQFLD�GHO�DJXD�QRV�UHPLWH�D�XQ�
VLPEROLVPR�XQLYHUVDO��(Q�XQ�SRHWD�FRPR�%ULQHV�WDQ�SUHRFXSDGR�SRU�HO�SDVR�GHO�WLHPSR�
QR� VRUSUHQGHQ� ODV� LPiJHQHV� UHODFLRQDGDV� FRQ� HO� DJXD�� XQR� GH� ORV� VtPERORV� PiV�
IUHFXHQWHV� GH� OD� WHPSRUDOLGDG�� FRPR� QRV� UHFXHUGDQ� HVWRV� YHUVRV� IDPRVtVLPRV� GH� OD�
WUDGLFLyQ�KLVSiQLFD��
�

1XHVWUDV�YLGDV�VRQ�ORV�UtRV�
TXH�YDQ�D�GDU�HQ�HO�PDU�
TXH�HV�HO�PRULU�>���@���
�

��(O�DJXD��FRPR�WRGRV�ORV�JUDQGHV�VtPERORV��HV�VLQ�HPEDUJR�DPELYDOHQWH��,PDJHQ�GH�OD�
PXHUWH�\�GHO�WLHPSR�GHVWUXFWRU�OR�HV�WDPELpQ�GH�OD�YLGD��GH�OD�QDWXUDOH]D�SHUSHWXDPHQWH�
UHQRYDGD��&RPR�DILUPD�%DFKHODUG��³(O�DJXD��VXVWDQFLD�GH�OD�YLGD��HV�WDPELpQ�VXVWDQFLD�

�����������������������������������������������������������
���³/D�FHUWLGXPEUH�GH�OD�SRHVtD´��6HOHFFLyQ�SURSLD��HG��FLW���S������
��� -RUJH� 0DQULTXH�� ³&RSODV� TXH� IL]R� GRQ� -RUJH� 0DQULTXH� D� OD� PXHUWH� GHO� 0DHVWUH� GH� 6DQWLDJR� GRQ�5RGULJR�0DQULTXH��VX�SDGUH´��3RHVtD�FRPSOHWD��%DUFHORQD��3ODQHWD��������S�������
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GH� OD�PXHUWH�SDUD� OD� HQVRxDFLyQ�DPELYDOHQWH´���� �6L�HO�PLVWHULR�HV�FRQVXEVWDQFLDO�D� OD�
YLVLyQ�GH� OD�YLGD�\�GH� OD�QDWXUDOH]D�HQ�%ULQHV��QR�HV�GH�H[WUDxDU�TXH�HO�DJXD�DSDUH]FD�
UHSHWLGDV�YHFHV�HQ�VX�REUD��(Q�XQ�PXQGR�HQ�HO�TXH�OD�EHOOH]D�SURPHWH�XQD�HWHUQLGDG�TXH�
HO� WLHPSR�QLHJD��HQ�HO�TXH�HO�WLHPSR�GH�OD�QDWXUDOH]D�SDUWLFLSD�D�OD�YH]�GHO�FtUFXOR�\�OD�
IOHFKD��HO�DJXD�VHUi�XQ�iPELWR�PiV�HQ�HO�TXH�OD�YLGD�\�OD�PXHUWH�VH�FRQIXQGHQ�VLQ�TXH�HO�
SRHWD� VHD� FDSD]�GH�GHVOLQGDU� FXiO� HV� VX� VLJQR�GHILQLWLYR�SRU�PiV�TXH� VRVSHFKH�TXH� OD�
QDGD�HV�HO�GHVWLQR�GH�WRGR�OR�UHDO��
��(O� SRHPD� ³-XHJRV� HQ� OD� RULOOD´� GH� 3DODEUDV� D� OD� RVFXULGDG� HV� XQ� HMHPSOR� GH� HVD�
SULPHUD�FRQFHSFLyQ�GH�OD�YLGD�FRPR�UtR�TXH�YD�D�GDU�DO�PDU�GH�OD�PXHUWH��(O�WH[WR�HQ�XQD�
SULPHUD�OHFWXUD�SXHGH�SDUHFHU�XQD�GHVFULSFLyQ�PiV�R�PHQRV�UHDOLVWD�GH�XQD�HVFHQD��XQD�
DQpFGRWD�FDVL�WULYLDO��SHUR�XQD�OHFWXUD�PiV�GHWHQLGD�GHVFXEUH�HO�DOWR�YDORU�VLPEyOLFR�GHO�
WH[WR�\�VX�FRPSOHMLGDG�TXH�YLHQH�GDGD�GHVGH�HO�PLVPR�WtWXOR��
��(O�SRHPD�QRV�SUHVHQWD�HQ�SULQFLSLR�XQD�H[FXUVLyQ�FDPSHVWUH��/RV�MyYHQHV��VLJXLHQGR�HO�
FXUVR�GH�XQ�UtR��VH�GLULJHQ�D�XQ�SUDGR��/D�DPLVWDG��HO�YLQR��HO�HVSOHQGRU�GH�ORV�FXHUSRV�
MXYHQLOHV� \� GH� OD� QDWXUDOH]D� TXH� OHV� URGHD� GLEXMDQ� XQ� iPELWR� FDVL� SDUDGLVLDFR�� (O�
OHQJXDMH�� VLQ� HPEDUJR�� H[FHSWR� SRU� OD� VRUSUHQGHQWH� LPDJHQ� GH� ODV� ³MDXODV� YHJHWDOHV´��
GLVFXUUH� SRU� FDXFHV� SUy[LPRV� D� OD� FRORTXLDOLGDG�� FRPR� GHVWDFDQGR� OR� FRWLGLDQR� GH� OD�
HVFHQD�\�VX�HVFDVD�LPSRUWDQFLD��
�

��,EDQ�SRU�OD�RULOOD�GHO�UtR�
GH�OD�FLXGDG�PDUDYLOORVD��
GHEDMR�GH�ODV�YHJHWDOHV�MDXODV�GH�ORV�SiMDURV�
HQORTXHFLGRV�SRU�HO�VRO��
/HQWDV�YLDMDEDQ�ODV�EDUFDV�

�����������������������������������������������������������
���(O� DJXD� \� ORV� VXHxRV�� (QVD\R� VREUH� OD� LPDJLQDFLyQ� GH� OD�PDWHULD��0p[LFR�'�)�� )RQGR� GH� &XOWXUD�(FRQyPLFD��������S�������$VLPLVPR��*LOEHUW�'XUDQG��D�OD�SDU�TXH�VHxDOD�HO�FDUiFWHU�PDWHUQDO��DFRJHGRU��TXH�SXHGH�WHQHU�HO�DJXD�HQ�OD�LPDJLQDFLyQ�1RFWXUQD��RS��FLW���S�������R�GH�HOHPHQWR�SXULILFDGRU��OXVWUDO�HQ�HO� VLPEROLVPR� 'LXUQR� �LG�� SS�� ���������� QR� GHMD� GH� FRQVWDWDU� OD� QHJDWLYLGDG� TXH�� GHQWUR� WDPELpQ� GHO�5pJLPHQ�'LXUQR��OD�LPDJLQDFLyQ�SXHGH�HQFRQWUDU�HQ�HO�DJXD��³/D�SULPHUD�FXDOLGDG�GHO�DJXD�VRPEUtD�HV�VX�FDUiFWHU�KHUDFOLWHR��(O�DJXD�VRPEUtD�HV�³GHYHQLU�KtGULFR´��(O�DJXD�TXH�FRUUH�HV�DPDUJD�LQYLWDFLyQ�DO�YLDMH�VLQ�UHWRUQR��MDPiV�VH�EDxD�XQR�GRV�YHFHV�HQ�HO�PLVPR�UtR���\�ORV�ULDFKXHORV�QR�UHPRQWDQ�QXQFD�KDFLD�VX�IXHQWH��(O�DJXD�TXH�FRUUH�HV�OD�ILJXUD�GH�OR�LUUHYRFDEOH´��LG���S�������3RU�VXSXHVWR��HVWD�DPELYDOHQFLD�QRV�REOLJD�D�OHHU�FRQ�VXPD�FDXWHOD�ORV�WH[WRV�GHO�SRHWD�\�QR�EXVFDU�XQD�IiFLO�WUDGXFFLyQ�HQ�OR�TXH�KDQ�GLFKR�GHO�DJXD�HVWXGLRVRV�FRPR�%DFKHODUG�R�'XUDQG��
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SRU�OD�VRPEUD�PRUDGD�GH�ODV�URFDV��
\�HO�VDOWR�GH�DOJ~Q�FXHUSR��
UHVSODQGHFtD�DO�DLUH�GH�OD�VLHVWD��
0DUFKDEDQ�DPLVWRVRV��
R\HQGR�OD�IUHVFXUD�GH�ORV�UHPRV�
FHUFD�WDO�YH]��OOHQR�HO�SHFKR�GH�YLQR��
WXUELRV�ORV�RMRV�GH�SHUH]D��
�
�6H�GHWXYLHURQ�HQ�XQ�SUDGR�
TXH�GRUPLGR�QDFtD�GH�OD�RULOOD��
HQ�GRQGH�ORV�PXFKDFKRV�DEXQGDEDQ�
\�PXOWLWXG�GH�SHUURV��
)XHURQ�OODPDGRV�D�MXJDU��
IXH�PX\�DOHJUH�HO�EDxR�
\�HO�GHVFDQVR�GH�ORV�FXHUSRV�WHQGLGRV����
� �������������������������������������>���@�

�
��0X\� OODPDWLYD� UHVXOWD� HQ� HO� SRHPD� OR� TXH� SRGtDPRV� GHQRPLQDU� XQD� LVRWRStD� GH� OD�
SHUH]D��(V�OODPDWLYD�OD�UHFXUUHQFLD�GH�WpUPLQRV�TXH�SXHGHQ�DVRFLDUVH�FRQ�OD�OHQWLWXG��HO�
GHVFDQVR�R�OD�DXVHQFLD�GH�PRYLPLHQWR��³OHQWDV´�>Y���@��³VLHVWD´�>Y���@��³SHUH]D´�>Y����@��
³6H� GHWXYLHURQ´� >Y�� ��@�� ³GRUPLGR´� >Y���@�� ³GHVFDQVR´� \� ³WHQGLGRV´� >Y�� ��@��
(YLGHQWHPHQWH�� VL� OHHPRV� HO� SRHPD� FRPR�XQD� VLPSOH� DQpFGRWD�� QRV� WRSDPRV�FRQ�XQD�
GHVFULSFLyQ� GH� OD� KRUD� GH� OD� VLHVWD�� WDQ� DUUDLJDGD� HQ� OD� FXOWXUD� PHGLWHUUiQHD�� 6LQ�
HPEDUJR��HO�UHVWR�GHO�SRHPD�\�VREUH�WRGR�OD�FRQFOXVLyQ�GHVRODGRUD�QRV�KDFH�VRVSHFKDU�
TXH�SXHGH�H[LVWLU�RWUD�LQWHUSUHWDFLyQ��6L�HO�UtR�HV�IUHFXHQWHPHQWH�XQ�VtPEROR�GHO�WLHPSR��
OD� OHQWLWXG� \� HO� GHWHQHUVH� SXHGHQ� VXJHULU� VLPEyOLFDPHQWH� HO� FHVH� GH� HVD� FRUULHQWH� R� DO�
PHQRV�XQ�VRVHJDPLHQWR�HQ�VX� UiSLGR�GLVFXUULU��(VWH�HVSDFLR�� ORFXV�DPRHQXV� HQ�HO�TXH�
DSDUHFH�OD�FOiVLFD�FRQMXQFLyQ�GHO�SUDGR�\�GHO�DJXD��HQ�HO�TXH�QR�IDOWDQ�WDPSRFR�ODV�DYHV�
�����������������������������������������������������������
���$�SHVDU�GH�OD�DSDUHQWH�FRORTXLDOLGDG��KD\�DOJXQDV�LPiJHQHV�TXH�URPSHQ�FRQ�OD�OHQJXD�FRWLGLDQD��DVt��OD�VRPEUD�³PRUDGD´�GH�ODV�URFDV�R�OD�H[WUDxD�PH]FOD�GH�PHWRQLPLD�\�VLQHVWHVLD�TXH�VH�SURGXFH�HQ�HO�YHUVR�����³R\HQGR�OD�IUHVFXUD�GH� ORV�UHPRV´��$�OD�DSDULHQFLD�GH�FRORTXLDOLGDG��FRQWULEX\H�HO�HQFDEDOJDPLHQWR�TXH�GLIXPLQD�HO� ULWPR�YHUVDO�\�HO�HVTXHPD�PpWULFR�\D�TXH��VL�ELHQ�KD\�PD\RUtD�GH�HQGHFDVtODERV��H[LVWH�XQD�JUDQ�YDULHGDG�GH�PHWURV��HQ�ORV�YHUVRV�FLWDGRV��HO����HO����HO����\�HO����VRQ�HQHDVtODERV��HO����HO����HO����\�HO����VRQ�KHSWDVtODERV��HO�YHUVR�GRV�HV�XQ�DOHMDQGULQR��\�HO�YHUVR���WLHQH����VtODEDV���
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QL�ORV�iUEROHV��SDUHFH�LPSRQHU�XQ�ULWPR�PiV�WUDQTXLOR��PiV�DFRUGH�FRQ�HO�GHVHR�GHO�VHU�
KXPDQR�GH�JR]DU�GH� OD�YLGD�\�GH� OD� MXYHQWXG��(O�YHUVR���� LQWURGXFH�DGHPiV�XQD� OHYH�
LPSUHVLyQ�GH�PLVWHULR��³)XHURQ�OODPDGRV�D�MXJDU´��¢4XLpQ�HV�HO�FRPSOHPHQWR�DJHQWH�GH�
HVWH�YHUER�SDVLYR"�$XQTXH�GH�QXHYR�SRGHPRV�SHQVDU�HQ�XQD�DQpFGRWD�WULYLDO�� WDQWR�OD�
UDUH]D� GH� OD� YR]� SDVLYD� HQ� FDVWHOODQR� FRPR� OD� IXHUWH� DVRFLDFLyQ� TXH� HQ� XQD� FXOWXUD�
LPSUHJQDGD�GH� FDWROLFLVPR� WLHQH� HO� YHUER� ³OODPDU´� R� ³VHU� OODPDGRV´�� HQ� HO� VHQWLGR�GH�
XQD�YRFDFLyQ��SHUPLWHQ�RWUD�OHFWXUD��¢6RQ�OODPDGRV�SRU�OD�QDWXUDOH]D��SRU�OD�YLGD��SRU�XQ�
'LRV�PLVWHULRVR"�(VWRV�PXFKDFKRV�VRQ�FRQYRFDGRV�DO�MXHJR��HVWR�HV��DO�JR]R�GH�OD�YLGD�
VLQ� SUHRFXSDFLRQHV��+D\�� DVt�� FLHUWRV� DWLVERV� GH� VDFUDOLGDG�� FLHUWD� YLYHQFLD� HGpQLFD� HQ�
HVWH�HVSDFLR��
�6H� WUDWD�GH�XQ� OXJDU�HQ�HO�TXH�VH�YLYH�XQD�DUPRQtD�FRQ� OD�QDWXUDOH]D��H[SUHVDGD�WDQWR�
SRU�HO�HOHPHQWR�DQLPDO��OD�FRPSDxtD�DOHJUH�GH�ORV�SHUURV��FRPR�SRU�HO�DJXD��(O�HOHPHQWR�
OtTXLGR��SRU�VX�GXFWLOLGDG��SRU�VX�FDSDFLGDG�GH�DGDSWDUVH�D�FXDOTXLHU�FXHUSR��SRU�SHUPLWLU�
WDQWR� OD�GLVROXFLyQ�FRPR� OD� IXVLyQ�GH�PDWHULDV��SXHGH�VHU�VLJQR�GH�SDUWLFLSDFLyQ����(Q�
%ULQHV��HO�PRPHQWR�GHO�EDxR��DVRFLDGR�VLHPSUH�FRQ�OD�LQIDQFLD�R�FRQ�OD�MXYHQWXG��SDUHFH�
LU�HQ�HVD�GLUHFFLyQ��FRPR�VL�SRU�XQ�PRPHQWR�IXHUD�SRVLEOH�HVD�IXVLyQ�FRQ�HO�PXQGR�R�
FRQ� ORV�RWURV��$Vt� VXFHGH�HQ�HO�SRHPD�³0LV�GRV� UHDOLGDGHV´��GRQGH� OD�QLxH]�VH�DVRFLD�
FRQ� HVD� LQPHUVLyQ� HQ� HO� PXQGR� D� SDUWLU� GHO� DJXD�� OR� TXH� SHUPLWH� TXH� HO� HOHPHQWR�
DFXiWLFR�SLHUGD�VX�DPELJXR�VLJQLILFDGR�GH�YLGD�\�PXHUWH�SDUD�VHU�VyOR�YLGD�\�YLGD�HWHUQD��
�

��(UD�XQ�SHTXHxR�GLRV��QDFt�LQPRUWDO��
� � 8Q�HPLVDULR�GH�RUR�
GHMy�HWHUQDV�\�YLYDV�ODV�DJXDV�GH�OD�PDU��
\�TXLVH�UHFOXLU�HO�FXHUSR�HQ�VX�IUHVFXUD�>���@�
� � ����>���@���

�����������������������������������������������������������
���³/¶(DX�³WXH´�SDU�H[FHOOHQFH��HOOH�GLVVRXW��HOOH�DEROLW�WRXWH�IRUPH��&¶HVW�MXVWHPHQW�SRXUTXRL�HOOH�HVW�ULFKH�HQ�³JHUPHV´��FUpDWULFH´��0LUFHD�(OLDGH��/H�VDFUp�HW�OH�SURIDQH��6DLQW�$PDQG���*DOOLPDUG��������S��������
���5LFDUGR�6HQDEUH�FRPHQWD�SRU�H[WHQVR�HVWH�SRHPD�HQ�³8Q�SRHPD�GH�)UDQFLVFR�%ULQHV´��5REHUWR�3pUH]��HG��+RPHQDMH�DO�SURIHVRU�,JQDFLR�(OL]DOGH��(VWXGLRV�OLWHUDULRV��%LOEDR��8QLYHUVLGDG�GH�'HXVWR��������SS���������� ±UHHGLWDGR� FRPR� ³)UDQFLVFR� %ULQHV� HQ� VX� SDUDtVR´� HQ� 5LFDUGR� 6HQDEUH��&ODYHV� GH� OD� SRHVtD�
FRQWHPSRUiQHD� �GH� %pFTXHU� D� %ULQHV��� 6DODPDQFD�� $OPDU�� ������ SS�� ����������� $XQTXH� 6HQDEUH�UHODFLRQD��\�GD�YDULRV�HMHPSORV���HO�HPLVDULR�GH�RUR��FRQ�LPiJHQHV�SURFHGHQWHV�GH�OD�SRHVtD�PRGHUQLVWD��
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�
��<D� GHVGH� OD� MXYHQWXG� \� OD� YLYHQFLD� GHO� HURWLVPR�� HO� DJXD� YXHOYH� D� VHU� VLJQR� GH�
FRPXQLyQ�FRQ�HO�HVSDFLR��FRQ�HO�PXQGR�QDWXUDO��
�

£)XHURQ�ODUJRV�\�DUGLHQWHV�ORV�YHUDQRV��
(VWiEDPRV�GHVQXGRV�MXQWR�DO�PDU��
\�HO�PDU�D~Q�PiV�GHVQXGR��&RQ�ORV�RMRV�
\�HQ�XQRV�FXHUSRV�iJLOHV��KDFtDPRV�
OD�PiV�GLFKRVD�SRVHVLyQ�GHO�PXQGR��
� �����������������������������������>���@���
�

����(Q�³(O�EDUUDQFR�GH�ORV�SiMDURV´��XQR�GH�ORV�SRHPDV�PiV�FHUFDQRV�D�OD�DOHJRUtD�HQ�OD�
REUD� GH�%ULQHV�� HO� DJXD�YXHOYH�D�GHVHPSHxDU�XQ�SDSHO� VLPEyOLFR��(Q�HO� WUiQVLWR�GH� OD�
LQIDQFLD� D� OD� PDGXUH]� TXH� VH� GLEXMD� HQ� HO� SRHPD�� HO� DJXD� HV� DO� SULQFLSLR� �HVWURID�
VHJXQGD��VLJQR�GH�HVD�SDUWLFLSDFLyQ�HQWUH�HO�QLxR�\�OD�QDWXUDOH]D��3HUR�QR�VyOR�GHO�\R�FRQ�
OD�QDWXUDOH]D�VLQR� WDPELpQ�FRQ� ORV�RWURV��\D�TXH�HQ�HVH�PRPHQWR�GHO�WUD\HFWR�HO� MRYHQ�
SURWDJRQLVWD� HV� XQR� PiV� HQ� XQ� JUXSR�� (O� EDxR� HV� XQ� PRPHQWR� GH� SOHQLWXG�� GH�
FDPDUDGHUtD� \� GLVIUXWH�� 6LJQLILFDWLYDPHQWH� HVWH� DOHJUH� HSLVRGLR� VXFHGH� MXVWR� DQWHV� GHO�
LQTXLHWDQWH�HQFXHQWUR�FRQ�HO�OHxDGRU�D�SDUWLU�GHO�FXDO�VH�URPSH�OD�LOXVLyQ�GH�OD�LQIDQFLD�\��
FRQ�HOOD��HO�VXHxR�GH�FRPXQLyQ��KHULGD�SRU�HO�KDFKD�GHO�KRPEUH��
�

� >���@�8Q�DUUR\R�GpELO�
FRQ�SLHGUDV��QRV�GHWXYR��£4Xp�GHOLFLD�
ODV�ERFDV�HQ�HO�DJXD��FRQIXQGLGRV���
ORV�URVWURV��HQ�OD�KLHUED�QXHVWURV�FXHUSRV��
� �
� ���,,,�
��3HUR�HO�ERVTXH�GHMy�GH�VHU�PLVWHULR�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������OD�SDODEUD��HPLVDULR��GHVSLHUWD�IiFLOPHQWH�OD�HYRFDFLyQ�GH�XQ�PHQVDMHUR�GHO�PiV�DOOi��XQ�iQJHO��YRFDEOR�TXH�VLJQLILFD�SUHFLVDPHQWH�HVR��HQYLDGR��HPLVDULR��
���$O�KDEODU�VREUH�HO�HVSDFLR�GHO�FXHUSR�\�HO�HURWLVPR��YROYHUp�D�HVWD�YLQFXODFLyQ�GH�OD�VH[XDOLGDG�FRQ�HO�DJXD��
���1yWHVH�FRPR�HO�DGMHWLYR�³FRQIXQGLGRV´�VXJLHUH�XQD�IXVLyQ�QR�VyOR�FRQ�HO�HVSDFLR�QDWXUDO��VLQR�GH�ORV�SURSLRV�QLxRV�TXH�HQ�HVWH�PRPHQWR�VRQ�FRPR�XQR�VROR��
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\�HO�OHxDGRU�QRV�DVXVWy��VX�ILHUD�
PLUDGD�VLQ�DPRU��VX�EUD]R�IXHUWH�
GH�YHUGXJR��OD�GXUD�ELHQYHQLGD��
� ����������������������������>�����@�
�

��7UDV� HVWH� HQFXHQWUR�\� OD� DJUHVLyQ�DO�ERVTXH��YROYHUi� D� DSDUHFHU� HO� HOHPHQWR�DFXiWLFR�
SHUR�HVWD�YH]�HQ�IRUPD�GH�OOXYLD���
�

�$O�SURVHJXLU�OD�PDUFKD��VLHPSUH�DUULED��
QLQJXQR�KDEOy��/D�UHSHQWLQD�OOXYLD�
GHMy�LQFLHUWR�HO�FDPLQR��OD�VHURMD�
QR�FUXMLy�PiV��QXHVWUR�FDO]DGR�SURQWR�
SHVy��URMR��GH�EDUUR��'H�DTXHO�IUHQWH�
VH�RFXOWDURQ�ORV�SLQRV��HQ�OD�EUXPD�
VLQ�OX]�FRUULPRV�WRGRV��\�GHMDQGR�
ODV�PRFKLODV�HQ�WLHUUD�QRV�KHULPRV�
D�JROSHV�GH�SHGUDGDV��
6ROR�TXHGp��EDMR�XQ�PRMDGR�WURQFR�>���@�
� � >��@�
�

��/D� OOXYLD� HV� DKRUD� XQ� HOHPHQWR�QHJDWLYR���� TXH� QR� VyOR� GLILFXOWD� HO� FDPLQR� VLQR�TXH�
SDUHFH�� GH� DOJXQD� IRUPD� PLVWHULRVD�� VXVFLWDU� HO� HQIUHQWDPLHQWR� HQWUH� ORV� QLxRV� KDVWD�
DKRUD� XQLGRV�� (O� DJXDFHUR� SRGUtD� LGHQWLILFDUVH� LQFOXVR� FRPR� XQD� YHQJDQ]D� GH� OD�
QDWXUDOH]D� DJUDYLDGD� \� SRU� WDQWR� FRQ� XQD� FRQILUPDFLyQ� GH� HVD� UXSWXUD� FRQ� HO� HVSDFLR�
QDWXUDO��(O�DJXD�GH�QXHYR�HQ�HVWH�SRHPD�FXPSOH�VX�SDSHO�DPELYDOHQWH��
��([LVWH� XQ� FLHUWR� SDUDOHOLVPR� HQWUH� OD� VLWXDFLyQ� SODQWHDGD� HQ� ³(O� EDUUDQFR� GH� ORV�
SiMDURV´�\�OR�TXH�REVHUYDPRV�HQ�³-XHJRV�HQ�OD�RULOOD´��6L�HQ�HO�SULPHU�SRHPD��HO�ERVTXH�
TXHGD�GHVSURYLVWR�GH�UHSHQWH�GH�PLVWHULR�FRQ�OD�OOHJDGD�GHO�OHxDGRU����HQ�HO�VHJXQGR�OD�
�����������������������������������������������������������
���&RPHQWDQGR�HVWRV�YHUVRV��DILUPD�&KULVWLQH�$UNLQVWDOO��³/D�DJUHVLyQ�KXPDQD�FRQWUD�HO�PXQGR�QDWXUDO�OR�FRQYLHUWH�HQ�HQHPLJR��>���@�DKRUD�VH�GLULJH�FRQWUD�HOORV��HVWRUEDQGR�\�GHYROYLpQGROHV�HO�GDxR�UHFLELGR´��(O�
VXMHWR�HQ�HO�H[LOLR��8Q�HVWXGLR�GH�OD�REUD�GH�)UDQFLVFR�%ULQHV��-RVp�ÈQJHO�9DOHQWH�\�-RVp�0DQXHO�
&DEDOOHUR�%RQDOG��$PVWHUGDP��5RGRSL��������S�������
���/D�HOHYDGD�FDUJD�VLPEyOLFD�GH�HVWH�SDVDMH�VH�REVHUYD�WDPELpQ�HQ�HVD�SpUGLGD�GH�PLVWHULR�GH�OD�TXH�QRV�KDEOD�HO�SRHPD��HQ�XQD�GHVFULSFLyQ�UHDOLVWD��OD�DSDULFLyQ�UHSHQWLQD�GHO�VLQLHVWUR�OHxDGRU�DxDGLUtD�XQ�JUDGR�PiV�GH�PLVWHULR�SRU�HO�FDUiFWHU�HQLJPiWLFR�GHO�SHUVRQDMH��6LQ�HPEDUJR�pVWH�YLHQH�D�UREDU�SUHFLVDPHQWH�HO�
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OOHJDGD�GH�OD�WDUGH��VLJQR�GHO�SDVR�GHO�WLHPSR��GH�OD�PXHUWH�GHO�GtD��WUDH�DVLPLVPR�XQD�
UXSWXUD�GH�HVH�iPELWR�PiJLFR��FX\R�PLVWHULR�VyOR�SHUGXUD�HQ�OD�SHQXPEUD�GHO�FUHS~VFXOR�
�¢R� HV� DFDVR� HO� PLVWHULR� IHEULO� GH� OD� H[LVWHQFLD� OR� TXH� VH� DSDJD� FRQ� OD� WDUGH"��� $Vt�
FRQFOX\H�HO�SRHPD��
�

&RQ�ODV�KRUDV�
VH�LED�DOHMDQGR�OD�DOHJUtD�
\�HO�JUXSR��\D�GLVSHUVR���
YDJDED�LQGLIHUHQWH��
&DOODGRV��FRQWHPSODEDQ�ORV�MyYHQHV�
OD�YLYD�DOJDUDEtD�GH�ORV�SHUURV��
HO�PLVWHULR�GH�OD�WLHUUD�DSDJiQGRVH��
�
�$O�UHJUHVDU��LEDQ�KDEODQGR��
SDODEUDV�GH�RVFXUR�VXIULPLHQWR��
� ���������������������������>�������@�
�

��(QFRQWUDPRV� RWUR� FXULRVR� SDUDOHOLVPR� HQWUH� ORV� GRV� WH[WRV� FLWDGRV�� WUDV� HO� EDxR��
PRPHQWR� GH� XQLyQ� \� GH� IHOLFLGDG�� VXUJH� OD� VROHGDG�� VH� URPSH� GHILQLWLYDPHQWH� OD�
FRPSDxtD��$O�DEDQGRQDU�HO�DJXD��VH�KD�URWR�OD�FRPXQLFDFLyQ�FRQ�OD�WLHUUD��6H�SURGXFH�OD�
FRQYHUVLyQ�GH�XQ�HVSDFLR�VDJUDGR�HQ�XQ�HVSDFLR�SURIDQR����3HUR� WDPELpQ�VH�KD�URWR� OD�
FRPXQLFDFLyQ�KXPDQD��FRPR�VL�HO�DJXD�FUHDUD�XQ�YtQFXOR�HQWUH�ORV�MyYHQHV����
��(O� EDxR� VXJLHUH� WDPELpQ� OD� GHVQXGH]� GH� ORV� FXHUSRV�� $O� LJXDO� TXH� HQ� HO� UHODWR� GHO�
*pQHVLV���� OD�QHFHVLGDG�GHO�YHVWLGR�VXUJH�HQ�HO�PLVPR�PRPHQWR�TXH�VH�KD�DFHSWDGR�OD�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������PLVWHULR��6H�FRQILUPD�DVt�XQD�YH]�PiV�HO�VLJQLILFDGR�SRVLWLYR�TXH�OD�SDODEUD�³PLVWHULR´��WLHQH�HQ�%ULQHV��FRPR�\D�PRVWUiEDPRV�HQ�HO�DSDUWDGR������
���(V�GHFLU��OD�FRQYHUVLyQ�GH�XQ�HVSDFLR�GRQGH�HO�WLHPSR�TXHGD�DQXODGR�D�XQ�HVSDFLR�VRPHWLGR�D�WRGRV�ORV�ULHVJRV�GHO�GHYHQLU��YpDVH�0LUFHD�(OLDGH��RS�FLW���SS����������
���$XQTXH�VLQ�OD�SUHVHQFLD�GHO�DJXD��HO�PLVPR�UiSLGR�FDPELR�GHVGH�OD�FRPSDxtD�D�OD�VROHGDG�VH�GD�HQ�HO�SRHPD�DQWHULRU�GHO�OLEUR��³(QFXHQWUR�HQ�OD�SOD]D´�>������@��
��³9LR��SXHV��OD�PXMHU�TXH�HO�iUERO�HUD�EXHQR�SDUD�FRPHUVH��KHUPRVR�D�OD�YLVWD�\�GHVHDEOH�SDUD�DOFDQ]DU�SRU�pO�VDELGXUtD��\�WRPy�GH�VX�IUXWR�\�FRPLy��\�GLR�WDPELpQ�GH�pO�D�VX�PDULGR��TXH�WDPELpQ�FRQ�HOOD�FRPLy��$EULpURQVH� ORV� RMRV� GH� DPERV�� \� YLHQGR� TXH� HVWDEDQ� GHVQXGRV�� FRVLHURQ� XQDV� KRMDV� GH� KLJXHUD� \� VH�KLFLHURQ�XQRV�FHxLGRUHV´���*pQHVLV���������±HGLFLyQ�GH�1iFDU�\�&ROXQJD��0DGULG��%�$�&���������(V�GLItFLO�QR�YHU�ODV�UHVRQDQFLDV�EtEOLFDV�GH�³(O�EDUUDQFR�GH�ORV�SiMDURV´�HQ�OD�SpUGLGD�GHO�SDUDtVR�GH�OD�LQIDQFLD�\�OD�ILJXUD�GHO�OHxDGRU�FRPR�WHQWDGRU��,QFOXVR��SRGUtD�OHHUVH�HQ�HO�HQIUHQWDPLHQWR�HQWUH�ORV�QLxRV�XQ�UHFXHUGR�
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FRUUXSFLyQ�GHO�7LHPSR����6L�FRPR�LQVLVWLUHPRV�XQD�\�RWUD�YH]�HO�(GpQ�GH�%ULQHV�HV�OD�
LQIDQFLD��QR�HVWi�GH�PiV�UHFRUGDU�TXH�HQ�OD�QLxH]�HO�GHVQXGR�QR�HV�YHUJRQ]RVR�VLQR�DOJR�
TXH�VH�YLYH�FRQ�WRWDO�QDWXUDOLGDG��/RV�QLxRV�SHTXHxRV��DO�LJXDO�TXH�ORV�DQLPDOHV��QR�VRQ�
FRQVFLHQWHV� GH� VX�GHVQXGH]��GHVQXGH]�TXH�HV� DVt�XQ� VLJQR�GH�SHUIHFWD� DUPRQtD� FRQ� OD�
QDWXUDOH]D�� (Q� ³-XHJRV� HQ� OD� RULOOD´�� QRV� HQFRQWUDPRV� DO� ILQDO� HO� FRQWUDVWH� HQWUH� OD�
DPDUJXUD�GH�ORV�MyYHQHV�\�OD�DOHJUtD�GH�ORV�SHUURV��TXH�DTXt�SDUHFHQ�WRWDOPHQWH�DMHQRV�DO�
SDVR�GHO�WLHPSR��/RV�SHUURV��DO�FDUHFHU�GH�OD�FRQGHQD�GH�OD�LQWHOLJHQFLD��QR�FRQRFHQ�OD�
PXHUWH����/RV�MRYHQHV��SRU�HO�FRQWUDULR��VRQ�FRQVFLHQWHV�GH�VX�GHVWLQR��3RU�HOOR��HO�SRHPD�
SDVD�GH�OD�LQFRQVFLHQFLD��ORV�MXHJRV��HO�YLQR��D�OD�FRQFLHQFLD��HO�OHQJXDMH��ODV�³SDODEUDV�
GH� RVFXUR� VXIULPLHQWR´��� � 6H� KDQ� KHFKR� UHSHQWLQDPHQWH� DGXOWRV�� <D� QR� YLYHQ� OD�
LQRFHQFLD�GH�OD�LQIDQFLD�\�OD�SULPHUD�MXYHQWXG��GRQGH�HO�WLHPSR�HUD�LJQRUDGR��GRQGH�HO�
FXHUSR� GHVQXGR� HUD� WDPELpQ� LQRFHQWH�� GRQGH� OD� VRFLHGDG�� XQR� GH� FX\RV� VLJQRV� HV� HO�
YHVWLGR��QR�HQWXUELDED�OD�VHG�GH�ORV�LQVWLQWRV�\�HO�SODFHU�FRQ�VXV�FRQWLQXDV�WUDEDV����
���(O� SRHPD�� GH� KHFKR�� HVWi�PX\� SUy[LPR� D� OR� TXH�&DUORV�%RXVRxR�KD� OODPDGR� HQ� VX�
7HRUtD�GH�OD�H[SUHVLyQ�SRpWLFD�\X[WDSRVLFLyQ�WHPSRUDO��XQ�SURFHGLPLHQWR�TXH�pO�PLVPR�
KD�HVWXGLDGR�HQ� OD�REUD�GH�%ULQHV��(Q�HO�FRUWR� ODSVR�GH�XQD� WDUGH�HO� WH[WR�WUDQVPLWH�OD�
VHQVDFLyQ� GH� KDEHU� H[SHULPHQWDGR� HO� SDVR� GH� ORV� DxRV�� \D� TXH� HV� HYLGHQWH� TXH� VH� KD�
SURGXFLGR�XQ�HQYHMHFLPLHQWR�HQ�HVRV�MyYHQHV�DQWHV�DOHJUHV��$Vt�HO�GHYHQLU�HV�VHQWLGR�HQ�
WRGR�VX�SRGHU��DO�VHU�FDSD]�GH�HQYHMHFHU�FRQ�WDQWD�UDSLGH]�D�ORV�KRPEUHV��UHFXpUGHVH�TXH�
OD�SULPHUD�SDUWH�GHO�SRHPD�HVWDED�GRPLQDGD�SRU�OD�OHQWLWXG��SRU�OD�SHUH]D�TXH�DKRUD�VH�
SHUFLEH�HQ�DQWtWHVLV�D�OD�UiSLGD�DFFLyQ�GHO�WLHPSR���
�

>���@� KD\� DTXt� XQD� \X[WDSRVLFLyQ� GH� WLHPSRV�� TXH� HO� VtPEROR� HQPDVFDUD� H�
LPSOLFD� HQ� VX� VLJQLILFDGR� LUUDFLRQDO�� >���@� /RV� MyYHQHV� QR� VH� WUDQVIRUPDQ� HQ�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������GH�OD�KLVWRULD�GH�&DtQ�\�$EHO��HO�WH[WR�EtEOLFR�GH�KHFKR�QRV�QDUUD�OD�HQWUDGD�GH�OD�YLROHQFLD�HQ�HO�PXQGR�GHVSXpV�GH�OD�&DtGD��\�KDVWD�XQD�SRVLEOH�UHODFLyQ�FRQ�HO�'LOXYLR�HQ�OD�OOXYLD�FRPR�FDVWLJR�GLYLQR��
��� (VFULEH�0LUFHD� (OLDGH� D� SURSyVLWR� GH� OD� GHVQXGH]� ULWXDO� WDO� \� FRPR� VH� YLYH� HQ� GLYHUVDV� FXOWXUDV� \�FUHHQFLDV���/D�QXGLWp�ULWXHOOH�pTXLYDXW�j�O¶LQWHJULWp�HW�j�OD�SOHQLWXGH��OH�³3DUDGLV´�LPSOLTXH�O¶DEVHQFH�GHV�³YqWHPHQWV´��F¶HVW�j�GLUH�O¶DEVHQFH�GH�O¶³XVXUH´��LPDJH�DUFKpW\SDOH�GX�7HPSV���7RXWH�QXGLWp�LPSOLTXH�XQ�PRGqOH�LQWHPSRUHO��XQH�LPDJH�SDUDGLVLDTXH´��RS��FLW���S��������
���1R�REVWDQWH��YLG��VXSUD�HO�FDStWXOR����



�

� �� �����

YLHMRV� GH� PRGR� H[SOtFLWR�� FRPR� HQ� ³(O� EDUUDQFR� GH� ORV� SiMDURV´�� SHUR� OD�
PXWDFLyQ�VHQWLPHQWDO�TXH�HQ�DTXpOORV�VH�SURGXFH��HO�JRFH��SULPHUR�LQWHQVR�\�
OXHJR� GpELO�� WURFDGR� DO� ILQDO� HQ� VX� RSXHVWR��� XQLGR� D� OD� VXFHVLYD�
FRUUHVSRQGHQFLD� LUUDFLRQDO� HQWUH� OD� FDPELDQWH� VHQWLPHQWDOLGDG� GH� ORV�
SHUVRQDMHV� \� OD� KRUD� GHO� GtD� HQ� TXH� pVWD� VH� GD�� YLHQH� D� VLPEROL]DU� WDO�
WUDQVIRUPDFLyQ�FURQROyJLFD�\�ItVLFD��>���@�HO�WLHPSR�\X[WDSXHVWR�VH�GHVOL]D�\�VH�
PXHYH� HQ� HO� LQWHULRU� GH� RWUD� GLPHQVLyQ� WHPSRUDO� GLVWLQWD�� OD� GH� HVDV� SRFDV�
KRUDV�HQ�TXH�ORV�PXFKDFKRV�GHO�SRHPD�HVWiQ�DFWXDQGR����
�

��(O� DJXD�� SRU� WDQWR�� UHFXSHUD� WRGD� VX� DPELYDOHQFLD�� 3DVD� GH� VHU� VXVWDQFLD� GH�
SDUWLFLSDFLyQ� YLWDO� D� DVXPLU� HO� VLPEROLVPR� GHO� UtR� FRPR� LUUHYHUVLELOLGDG� WUiJLFD�� /D�
MXYHQWXG�VH�LGHQWLILFD�DVt�FRQ�HVRV�MXHJRV�HQ�OD�RULOOD��HQ�OD�RULOOD�GHO�WLHPSR��HV�HO�JRFH�
GH� ORV� VHQWLGRV� DO�PDUJHQ�GH� OD� FRQFLHQFLD� GHO� ILQ�� OD� LJQRUDQFLD� GH� HVD� FRUULHQWH� TXH�
WRGR�OR�DUUDVD��3HUR�DO�ILQDO�HO�SRHPD�QRV�VLW~D�HQ�OD�LPSRVLELOLGDG�GH�TXHGDUQRV�HQ�OD�
RULOOD�� QR� SRGHPRV� VDOLU� GH� OD� FRUULHQWH� GHO� UtR�� SRUTXH� HO� UtR� HV� OD� YLGD�� 7RGD� OD�
H[LVWHQFLD�HV�HVH�UtR�GH�+HUiFOLWR�\�QDGD�TXHGD�DO�PDUJHQ��
��(VWH�SDSHO�DPELYDOHQWH�GHO�DJXD�DGTXLHUH�PD\RU� IXHU]D�VL�FDEH�HQ� OD�YLVLyQ�GHO�PDU��
$TXt�HYLGHQWHPHQWH�HO�SDLVDMH�GH�2OLYD��OD�WLHUUD�YDOHQFLDQD��HV�XQ�UHIHUHQWH�LPSRUWDQWH�
FRPR�DUTXHWLSR�GHO�HVSDFLR�KDELWDEOH��6LQ�HPEDUJR��PiV�DOOi�GH�HVH�UHFXHUGR�GHO�PDU�GH�
2OLYD��ODV�DJXDV�RFHiQLFDV�SRU�GHUHFKR�SURSLR�RIUHFHQ�DO�SRHWD�XQ�ULFR�VLPEROLVPR��HQ�HO�
TXH�XQD�YH]�PiV�VH�SODQWHD�VX�SHFXOLDU�YLYHQFLD�GHO�WLHPSR��
�8QR�GH�ORV�SRHPDV�GRQGH�HVH�GREOH�SDSHO�GHO�DJXD�HV�PiV�HYLGHQWH�HV�³(O�QDGDGRU´�GH�
/D� ~OWLPD� FRVWD�� (O� SRHPD� SUHVHQWD� GRV� YLVLRQHV� GHO� PDU�� VHSDUDGDV� SRU� XQ� EODQFR�
WLSRJUiILFR��TXH�UHFUHDQ�XQR�GH�ORV�JUDQGHV�WHPDV�GH�%ULQHV��OD�FRQWLQXLGDG�HQWUH�OD�YLGD�
\�OD�PXHUWH��
�

��(Q�XQ�VLWLR�WDQ�TXLHWR��GH�VROHGDG�\�GH�DJXD��
SRU�GHMDU�VX�IDWLJD�PiV�OLJHUD��
HO�QDGDGRU�SDUDGR�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���(VWR�VH�HQWLHQGH�PHMRU�VL�VH�WLHQH�HQ�FXHQWD�TXH��HQ�%ULQHV��MXQWR�FRQ�OD�FHOHEUDFLyQ�GHO�HURWLVPR�\�GHO�GRQ�GHO�DPRU��SHUVLVWH�VLHPSUH�XQ�HFR�WUiJLFR�HQ�OD�YLYHQFLD�DPRURVD��VRPHWLGD�WDPELpQ�DO�WLHPSR�\�D�OD�PXHUWH��QXHVWUR�DQiOLVLV�GHO�WHUULWRULR�GHO�FXHUSR�LQVLVWLUi�HQ�HOOR����
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PLUD�HO�FLHOR�FD\pQGROH�HQ�HO�SHFKR��
/H�OOHJDQ�PX\�OHMDQDV�ODV�YRFHV�GH�OD�RULOOD��
HO�FULVWDO�GH�ORV�QLxRV�
HQ�OD�LQPHQVD�DOHJUtD�GH�HVWD�DJXDV�0DWHUQDV��
HQ�HVD�SOHQLWXG�PRMDGD�GH�OD�9LGD��
�
��<�HQ�HO�RtGR�GLHVWUR�DFRJH�
OD�DQFKXUD�GH�XQ�VLOHQFLR�PiV�KRQGR�TXH�ORV�DLUHV��
XQDV�DJXDV�WULVWtVLPDV��KRVWLOHV��
(V�HQ�HVH�OXJDU��TXH�QR�WLHQH�GHVWLQR�
SRUTXH�QR�WLHQH�OtPLWHV��
HQ�GRQGH�QDGDUi��VLQ�DLUH�\�VDO��VX�FXHUSR�
ODV�DJXDV�GHVRODGDV��IUtDV��QHJUDV��
���������������������������������������������������>���@�
�

��$�SHVDU�GH�OD�GLVSRVLFLyQ�WLSRJUiILFD��TXH�QRV�SUHSDUD�SDUD�HOOR��HO�VDOWR�HV�EUXVFR��VLQ�
TXH�HO�SRHWD�VH�GHWHQJD�D�GDUQRV�H[SOLFDFLRQHV�VREUH�OD�SDUDGRMD�GH�TXH�HO�DJXD�VHD�D�OD�
YH]�OD�PXHUWH�\�OD�YLGD��6L�HQ�OD�H[LVWHQFLD�KXPDQD�OD�YLGD�HVWi�KHFKD�GH�WLHPSR�\�HVH�
WLHPSR� HV� WDPELpQ� VX� PXHUWH�� DTXt� HO� DJXD� XQLILFD� EDMR� XQD� PLVPD� PDWHULD� DPEDV�
UHDOLGDGHV�� (O� HOHPHQWR� DFXiWLFR�� HOHPHQWR� GH� FRQWLQXLGDG�� GH� GLVROXFLyQ�� VLQ� OtPLWHV�
SUHFLVRV��HV�HO�YHKtFXOR�LGHDO�SDUD�VHxDODU�HVH�WUiQVLWR�VLQ�OLQGHV�GHO�VHU�DO�QR�VHU��
�/D�SULPHUD�SDUWH�GHO�SRHPD�QRV�VLW~D�HQ�XQ�PDU�PDWHUQDO��HQ�XQ�DJXD�YLYLILFDGRUD��/DV�
YRFHV�GH�ORV�QLxRV��TXH�VH�RSRQHQ�VLPEyOLFDPHQWH�DO�VLOHQFLR�TXH�GRPLQDUi�OD�VHJXQGD�
SDUWH�� GHVHPSHxDQ� XQ� SDSHO� IXQGDPHQWDO�� HOORV� VRQ� HO� UHIHUHQWH� EiVLFR� GH� HVD�
H[SHULHQFLD�SRVLWLYD�GHO� DJXD��8QD� VRUSUHQGHQWH� LPDJHQ��³HO�FULVWDO�GH� ORV�QLxRV´��QRV�
KDEOD�GH�WUDQVSDUHQFLD��GH�FODULGDG��GH�OX]��IUHQWH�D�ODV�DJXDV�³QHJUDV´�GHO�~OWLPR�YHUVR�
GHO� SRHPD����� /RV� QLxRV� VRQ�� FRPR� HO� DJXD�� VLJQR� GH� FRPXQLyQ� FRQ� HO�PXQGR�� 6L� HQ�
RWURV�SRHPDV�SHUFLELPRV� OD� LPSRUWDQFLD�VLPEyOLFD�TXH� OD�PHPRULD�GH�%ULQHV�RWRUJD�D�
ORV�EDxRV�GH�OD�LQIDQFLD�\�GH�OD�DGROHVFHQFLD��DTXt�HO�DJXD�SDUHFH�DOXGLU�D�OD�YH]�D�RWUR�
YDORU�VLPEyOLFR��HVWD�DJXDV�VRQ�³0DWHUQDV´��KHFKR�TXH�HO�SRHWD�VH�HQFDUJD�GH�UHFDOFDU�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���&�%RXVRxR��RS���FLW���YRO��,��S�������
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FRQ�HO�XVR�GH�OD�PD\~VFXOD��QDGD�KDELWXDO�HQ�pO�QL�WDPSRFR�HQ�OD�SRHVtD�FRQWHPSRUiQHD��
GRQGH�HVH�pQIDVLV� VXHOH�FRQVLGHUDUVH��HQ�HO�SHRU�VHQWLGR�GHO� WpUPLQR�� UHWyULFR��3HUR�HQ�
HVWH�SRHPD�OD�SDODEUD�³0DWHUQDV´�FRPR�9LGD��LGHQWLILFDGD�SOHQDPHQWH�FRQ�OD�KXPHGDG�
HQ� HO� YHUVR���� QRV� VLW~DQ� DQWH�XQD� UHDOLGDG� VXSHULRU��TXH� WUDVFLHQGH�QXHVWUD� FRQGLFLyQ�
KXPDQD��
(VD� PDWHUQLGDG� QRV� RIUHFH� XQD� YLYHQFLD� GHO� DJXD� TXH� SRGUtDPRV� OODPDU� XWHULQD�� (O�
QDGDGRU�VH�HQFXHQWUD�HQ�XQ�³VLWLR�WDQ�TXLHWR��GH�VROHGDG�\�GH�DJXD´��&RPR�VL�GH�UHSHQWH�
HO�\R�OtULFR�VH�HQFRQWUDUD�GH�QXHYR�VXPHUJLGR�HQ�HO�OtTXLGR�DPQLyWLFR��HO�PDU�VH�RIUHFH�
FRPR� XQ� HVSDFLR� SURWHFWRU�� FRPR� XQ� VHQR�PDWHUQR� GRQGH� HO�PRYLPLHQWR� GHO� GHYHQLU�
SDUHFH� DQXODGR� �³TXLHWR´�� \� GRQGH� QR� KD\� DPHQD]DV� YLVLEOHV� �OD� SDODEUD� ³VROHGDG´� DO�
SULQFLSLR�GHO�SRHPD�H[SUHVD�PiV�ELHQ�XQD�YLYHQFLD�SRVLWLYD��GH�WUDQTXLOLGDG�\�UHSRVR��
SRVLWLYLGDG� TXH� VH� WUXHFD� HQ� DQJXVWLD� FRPR� HV� SDOSDEOH� HQ� HO� ~OWLPR� YHUVR�� GRQGH� HO�
DGMHWLYR�³GHVRODGDV´��GH�OD�PLVPD�UDt]�TXH�³VROHGDG´��H[SUHVD�VLQ�HPEDUJR�HO�YpUWLJR�GH�
XQD�QDGD�GRQGH�\D�QR�KD\�FRPSDxtD�SRVLEOH����
�(VWD�YLYHQFLD�GH� UHJUHVVXV�DG�XWHUXP�YLHQH� UHIRU]DGD�SRU�XQD� OODPDWLYD�SDUDGRMD��/D�
SULPHUD� SDUWH� GHO� SRHPD�� GHGLFDGD� D� OD�9LGD� FRQ�PD\~VFXODV�� HVWi� GRPLQDGD�SRU� XQD�
DXVHQFLD�GH�PRYLPLHQWR��SRU�XQ�HVWDWLVPR��³QDGDGRU�SDUDGR´�>Y��@��TXH�QR�DOFDQ]DQ�D�
URPSHU�ODV�YRFHV�GH�ORV�QLxRV��WUDQVIRUPDGDV�PiJLFDPHQWH�HQ�FULVWDO��FRPR�VL�HO�DJXD�\�
OD�YR]�SXGLHUDQ�VROLGLILFDUVH�UHSHQWLQDPHQWH�HQ�HVH�PRPHQWR�GH�SOHQLWXG��6LQ�HPEDUJR��
OD�VHJXQGD�SDUWH��TXH�QRV�VLW~D�DQWH�OD�PXHUWH��SDUDGyMLFDPHQWH�UHDQXGD�HO�PRYLPLHQWR�
GHO� QDGDGRU�� VL� ELHQ� HV� FLHUWR� TXH�� VHJ~Q�SDUHFH�� HOOR� VH�SURGXFH� VLQ� VX�YROXQWDG�� ³HQ�
GRQGH�QDGDUi��VLQ�DLUH�\�VDO����VX�FXHUSR´��HO�VXMHWR�³HO�QDGDGRU´�KD�VLGR�VXVWLWXLGR�SRU�
³VX� FXHUSR´�� VXJLULHQGR� WDO� YH]� OD� GHVWUXFFLyQ� GHO� \R��� 6L� KDELWXDOPHQWH� DVRFLDPRV� OD�
YLGD� FRQ� HO� PRYLPLHQWR� \� OD� PXHUWH� FRQ� OD� TXLHWXG�� HO� SRHPD� LQYLHUWH� HVD� YLVLyQ��
SURGXFLHQGR�DVt�OD�VRUSUHVD�GHO�OHFWRU��6LQ�HPEDUJR��HOOR�WLHQH�XQD�IiFLO�H[SOLFDFLyQ��VL�OD�
PXHUWH� VH� LGHQWLILFD� SOHQDPHQWH� FRQ� HO� WLHPSR�� HO� PRYLPLHQWR� YHQGUi� D� H[SUHVDU� OD�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���/D� LPDJHQ�GH�XQ�DJXD�QHJUD�QR�HV�H[FOXVLYD�GH�QXHVWUR�SRHWD��9pDVH�*LOEHUW�'XUDQG��RS��FLW��SS����������\�*DVWRQ�%DFKHODUG��(O�DJXD�\�ORV�VXHxRV�����HG��FLW���SS�����������
���(Q�HVWH�SRHPD��FUHR�TXH�OD�DXVHQFLD�GH�VDO�H[SUHVD�VLPSOHPHQWH�OD�GHVQDWXUDOL]DFLyQ�GH�OD�UHDOLGDG��OD�SDUDGRMD�GH�XQ�PDU�VLQ�VDO�FRPR�XQD�H[SUHVLyQ�PiV�GH�OD�SDUDGyMLFD�H�LQHIDEOH�HVHQFLD�GHO�QR�VHU��
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DPHQD]D� GHO� GHYHQLU� IUHQWH� DO� HVWDWLVPR� GH� OD� HWHUQLGDG���� (Q� HVH� UHWRUQR� DO� VHQR�
PDWHUQR��VH�H[SHULPHQWD�EUHYHPHQWH�OD�DXVHQFLD�GH�DPHQD]DV�H[WHUQDV��OD�IHOLFLGDG�GHO�
UHSRVR��OD�IDWLJD�HV�DTXt�LQFOXVR�FRQVLGHUDGD�SRVLWLYDPHQWH��³VX�IDWLJD�PiV�OLJHUD´���
��'LFKDV�DPHQD]DV�VH�KDFHQ�HYLGHQWHV�HQ� OD�VHJXQGD�SDUWH��/DV�DJXDV�VH�FRQYLHUWHQ�HQ�
³KRVWLOHV´�>Y����@��RSRQHQ�UHVLVWHQFLD�DO�QDGDGRU��(VD�VHQVDFLyQ�GH�DPHQD]D�VLQ�HPEDUJR�
TXL]iV� HVWXYLHUD� DQXQFLDGD� HQ� OD� SULPHUD� SDUWH�� FX\R� YHUVR� �� GLFH� DVt�� ³PLUD� HO� FLHOR�
FD\pQGROH�HQ�HO�SHFKR´��(VD�FDtGD�GHO�FLHOR�GLEXMD�XQD�OtQHD�YHUWLFDO�LPDJLQDULD�TXH�VH�
FRQWUDSRQH� D� OD� KRUL]RQWDO� GHO� PDU�� &RPR� YHUHPRV�� OD� FRQMXQFLyQ� GH� YHUWLFDOLGDG� \�
KRUL]RQWDOLGDG��HQ�UHODFLyQ� WDPELpQ�FRQ�HO�PDU��HV�XQR�GH�ORV�HOHPHQWRV�EiVLFRV�GH�OD�
FRQILJXUDFLyQ� LPDJLQDULD�GHO�HVSDFLR�GH�(OFD��6LQ�HPEDUJR��HQ�HVWH�WH[WR�OD�KRUL]RQWDO�
SRUWD� XQD� FDUJD� VLPEyOLFD� PiV� DPELJXD�� DXQTXH� GHQWUR� GHO� FRQWH[WR� SRVLWLYR� GH� ORV�
SULPHURV�YHUVRV�SXGLHUD�OHHUVH�FRPR�XQD�FRQMXQFLyQ�HQWUH�HO�PDU�\�HO�FLHOR��HQ�HO�TXH�HO�
\R� OtULFR�VH�KDFH�DVt�FHQWUR�GHO�PXQGR�HQ� OD� LQWHUVHFFLyQ�GH�DPEDV� OtQHDV�� OR�FLHUWR�HV�
TXH�HO�YHUER�³FDHU´�GRWD�D�OD�LPDJHQ�GH�FLHUWDV�FRQQRWDFLRQHV�DJUHVLYDV���TXH��VL�ELHQ�HQ�
OD�YHUWLFDO�QR�VH�FXPSOHQ��Vt�VXFHGH�OR�SURSLR�HQ�OD�OtQHD�KRUL]RQWDO�GHO�PDU�KRVWLO��$Vt��
OD� YLYHQFLD� SDUDGyMLFD� GH� OD� QDGD� YLHQH� D� UHIRU]DUVH� HQ� HO� QLYHO� LPDJLQDULR� GHO� WH[WR��
MXQWR� D� OD� LGHD� GH� YDVWHGDG�� GH� PRYLPLHQWR� SHUSHWXR�� GH� DXVHQFLD� GH� OtPLWHV�� TXH�
SURGXFH�YpUWLJR��VH�H[SHULPHQWD�DVLPLVPR�XQD�FRQWUDGLFWRULD�VHQVDFLyQ�GH�FHUFR��HQ�OD�
TXH�HO�\R�OtULFR�HV�HO�FHQWUR�GH�IXHU]DV�TXH�OH�RSRQHQ�UHVLVWHQFLD����
�����������������������������������������������������������
���(O�SRHPD�QR�HVWi�HQ�HVWH�VHQWLGR�PX\�OHMRV�GH�XQD�UHIOH[LyQ�GH�%DFKHODUG��³7RGR�OR�TXH�OD�PXHUWH�WLHQH�GH�SHVDGR��GH�OHQWR��HVWi�WDPELpQ�PDUFDGR�SRU�OD�ILJXUD�GH�&DURQWH��/DV�EDUFDV�FDUJDGDV�GH�DOPDV�HVWiQ�VLHPSUH� D� SXQWR� GH� ]R]REUDU�� $VRPEURVD� LPDJHQ� HQ� OD� TXH� VHQWLPRV� TXH� OD� 0XHUWH� WHPH� PRULU� \� HO�DKRJDGR�VLJXH�WHPLHQGR�HO�QDXIUDJLR��/D�PXHUWH�HV�XQ�YLDMH�TXH�QXQFD�WHUPLQD��XQD�SHUVSHFWLYD�LQILQLWD�GH�SHOLJURV´��(O�DJXD�\�ORV�VXHxRV�����HG��FLW���S��������
���6L�ELHQ�HV�FLHUWR�TXH�³FLHOR´� �HQ�XQ�QLYHO�PiV�VXSHUILFLDO�SXGLHUD� LQWHUSUHWDUVH�~QLFDPHQWH�FRPR�XQD�SHFXOLDU�PHWRQLPLD�SDUD�VHxDODU�OD�OX]�SURYHQLHQWH�GH�OD�DOWXUD��VXEVLVWH�HQ�OD�OLWHUDULHGDG�GH�OD�H[SUHVLyQ�XQD� IXHU]D�PD\RU�\D�TXH� HVH� FLHOR�� YDVWR� FRPR�HO�PDU�\� HO� VLOHQFLR��SXHGH�DSODVWDU� LPDJLQDULDPHQWH�DO�QDGDGRU��UHFRUGHPRV�SRU�RWUD�SDUWH��FyPR�HQ�HO�DSDUWDGR�GHGLFDGR�D�OD�OX]�\�D�OD�RVFXULGDG��VHxDODPRV�HO�FDUiFWHU�SHOLJURVR��FRPR�VtPEROR�GHO�WLHPSR�KRVWLO��GH�OD�OX]�SURYHQLHQWH�GH�OD�DOWXUD���
���$TXt�VH�XQLILFDQ�GRV�HVTXHPDV�D�ORV�TXH�KDFH�UHIHUHQFLD�*DUFtD�%HUULR��³/D�HVWUXFWXUD�GHO�VLVWHPD�GH�VtPERORV� GH� OD� RULHQWDFLyQ� DQWURSROyJLFD� WHPSRUDO� SDUWH� GH� XQD� RUJDQL]DFLyQ� ELQDULD� GH� FRQWUDVWH��
SRVLWLYR�\�QHJDWLYR��TXH�HTXLYDOH�D�OD�HVWUXFWXUD�GH�ODV�FRQVWHODFLRQHV�GH�VtPERORV�FRUUHVSRQGLHQWHV�D�ORV�UHJtPHQHV�WHPSRUDOHV�GLXUQR�\�QRFWXUQR��$QiORJDPHQWH��OD�FRQILJXUDFLyQ�GH�ORV�HVTXHPDV�GH�RULHQWDFLyQ�HVSDFLDO� VH� HVWUXFWXUD� VHJ~Q�HO�PLVPR�SULQFLSLR�ELQDULR�GH� FRQWUDVWH�DQWLWpWLFR��HOHYDFLyQ�\�FDtGD�FRPR�IRUPDV�JHRQHJDWLYD�\�JHRSRVLWLYD�GH�OD�FRQFHSFLyQ�OLQHDO��PLHQWUDV�TXH�H[SDQVLyQ�\�FKRTXH�UHSUHVHQWDQ�HO�PLVPR�GLQDPLVPR�DQWLWpWLFR�HQ�HO�SODQR�\�HO�HVSDFLR´��RS��FLW���S������±OD�UHGDFFLyQ�UHVXOWD�DOJR�FRQIXVD�
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��/D� YLQFXODFLyQ� HQWUH� OD� PDGUH�� HO� PDU� \� OD� PXHUWH� YXHOYH� D� KDFHUVH� SUHVHQWH� HQ� HO�
SRHPD� TXH� GD� WtWXOR� DO� OLEUR�� ³/D� ~OWLPD� FRVWD´�� WH[WR� TXH� DO�PHQRV� SRU� HO�PRPHQWR�
FLHUUD�OD�DYHQWXUD�GH�(QVD\R�GH�XQD�GHVSHGLGD��(Q�pO�%ULQHV�QR�GXGD�HQ�XWLOL]DU�HO�PLWR�
FOiVLFR�GH�&DURQWH�SDUD�VLPEROL]DU�HVH�~OWLPR�YLDMH�GH�OD�YLGD��$Vt�DFDED�HO�SRHPD�\�HO�
OLEUR�TXH�UH~QH�OD�SRHVtD�FRPSOHWD��
�

7RGR�HVWDED�GLVSXHVWR��
� ���������������/D�QLHEOD��D~Q�PiV�FHUUDGD��
H[LJtD�SDUWLU��<R�WHQtD�ORV�RMRV�YHODGRV�SRU�ODV�OiJULPDV��
'LVSXHVWRV�ORV�UHPRV�GHVJDVWDGRV�
\�FRPR�HVFODYRV��PXGRV��
HPSXMDPRV�DTXHOODV�DJXDV�QHJUDV��
�
�0L�PDGUH�PH�PLUDED��PX\�ILMD��GHVGH�HO�EDUFR���
HQ�HO�YLDMH�DTXHO�GH�WRGRV�D�OD�QLHEOD��
� ������������������������������������>���@�
�

��(O� PLWR� GH� &DURQWH� VXIUH� DTXt� XQD� OODPDWLYD� WUDQVIRUPDFLyQ�� TXLHQ� OOHYD� OD�
HPEDUFDFLyQ�\D�QR�HV�HO�EDUTXHUR�LQIHUQDO��VLQR�ORV�SURSLRV�PXHUWRV��TXH�VRQ�DO�PLVPR�
WLHPSR�HVFODYRV��HVFODYRV�GH� OD�PXHUWH�\�GH�XQ�GHVWLQR� LPSXHVWR����/D�QLHEOD�� LPDJHQ�
DTXt�PiV�GH�OD�QDGD�TXH�GHO�PLVWHULR��LPSRQH�DGHPiV�XQD�GH�ODV�P~OWLSOHV�SDUDGRMDV�GHO�
QR�VHU��VL�HQ�HO�PXQGR�GH�OD�YLGD��OD�QLHEOD�GHWLHQH�D�ORV�EDUFRV�\�OHV�LPSLGH�]DUSDU��DTXt�
HV�SRU�HO�FRQWUDULR�OR�TXH�OHV�LPSHOH�D�HPSUHQGHU�HO�YLDMH��4XHGD�FODUR�DVt�TXH�HO�GHVWLQR�
HV� VXPHUJLUVH� HQ� HVH� PDU� GH� QLHEOD�� TXH� LPSRQH� OD� FHJXHUD� GHO� QR�VHU� FRPR� XQD�
HVFODYLWXG�PiV��
��(Q�PHGLR� GH� HVD� LPDJHQ� GH� GHVRODFLyQ� DEVROXWD�� DSDUHFH� OD� ILJXUD� GH� OD� PDGUH�� $O�
SRHWD�OH�HV�RWRUJDGR�HO�GRQ�GH�FRQYRFDU�D�OD�PDGUH�GHVDSDUHFLGD�HQ�HO�SRHPD��SHUR�VyOR�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������\D� TXH� HYLGHQWHPHQWH�� \� WDO� FRPR� VH� GHGXFH� GHO� UHVWR� GHO� OLEUR� \� GH� ODV� FRQFHSFLRQHV� GH� 'XUDQG� \�%DFKHODUG��GH�ODV�TXH�SDUWH�*DUFtD�%HUULR��OD�HOHYDFLyQ�HV�OD�IRUPD�SRVLWLYD�\�OD�FDtGD��OD�QHJDWLYD���
��� /D� DXVHQFLD� GH� XQ� VHU� VREUHQDWXUDO� FRPR�&DURQWH�SXHGH� OHHUVH� DGHPiV� FRPR�XQD� FRQVWDWDFLyQ�GH� OD�LQH[LVWHQFLD�GH�XQD�GLYLQLGDG��VLTXLHUD�LQIHUQDO��HQ�HO�UHLQR�GH�OD�PXHUWH��(VFULEH�-RVp�2OLYLR�-LPpQH]��HQ�VX�FRPHQWDULR�GH�HVWH�SRHPD���>���@�QR�KD\�QHFHVLGDG�GH�&DURQWH�>���@���/D�SRHVtD�GH�)UDQFLVFR�%ULQHV��HG��FLW���S��������
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D�FRVWD�GH�PLUDUVH�D�Vt�PLVPR�HQ�HO�SDtV�GH�ORV�PXHUWRV��/D�DPDUJXUD�GHO�SDVDMH�VH�YH�
UHIRU]DGD�SRU�OD�UHODFLyQ�TXH�VH�HVWDEOHFH�HQWUH�HO�SRHWD�\�OD�PDGUH��VyOR�KD\�PLUDGD��QR�
KD\�QLQJ~Q�LQWHQWR�GH�DFHUFDPLHQWR�ItVLFR�QL�SDODEUDV��TXL]iV�SRUTXH�QL�OD�SDODEUD�QL�HO�
FXHUSR�H[LVWHQ�\D�HQ�HO�+DGHV��6LQ�HPEDUJR��HVWH�SRHPD�TXH�FLHUUD�XQ� OLEUR��QRV�GHMD�
XQD�VHQVDFLyQ�DJULGXOFH��3RU�XQ�ODGR��OD�DPDUJXUD�GH�OD�PXHUWH�VH�KDFH�VL�FDEH�DXQ�PiV�
LQWHQVD�SXHV�OD�PDGUH�DPDGD�HV�WDPELpQ�HVFODYD�GH�HVH�GHVWLQR�DFLDJR��(O�SRHWD��TXH�KD�
SHUGLGR�D�VX�PDGUH��VyOR�SRGUi�YHUOD�HQ�OD�PXHUWH��HV�GHFLU��HQ�HO�SDtV�GH�OD�QLHEOD��GH�OD�
DXVHQFLD�GH�YLVLyQ��6LQ�HPEDUJR��¢HVH�FUXFH�GH�PLUDGDV�QR�TXLWD�DO�PLVPR�WLHPSR�FLHUWD�
DPDUJXUD� DO� PRULU"� -XQWR� D� OD� GRORURVD� HOHJtD� SRU� OD� PDGUH� PXHUWD� HVWi� WDPELpQ� OD�
YLYHQFLD� LPSOtFLWD� GH� TXH� OD�PXHUWH� SURSLD� VXSRQGUi� HO� UHHQFXHQWUR�FRQ� OD�PDGUH��8Q�
UHHQFXHQWUR�DPDUJR��YDFtR�WDO�YH]��SHUR�~QLFR�UHHQFXHQWUR�SRVLEOH��(O�PDU��VtPEROR�GH�OD�
YLGD� \� GH� OD� PXHUWH�� PDWHUQDO� \� KRVWLO� HQ� ORV� GLVWLQWRV� SRHPDV� GH� %ULQHV�� HV� DTXt� HO�
HVSDFLR� VLPEyOLFR�GH�XQ� UHHQFXHQWUR�TXH�HV�DO�PLVPR� WLHPSR�SpUGLGD� LUUHSDUDEOH��(VH�
UHHQFXHQWUR�TXH�HV�VyOR�PLUDGD��DEUD]R�HQ�HO�YDFtR�GH�FXHUSRV�TXH�QR�OOHJDQ�VLTXLHUD�D�
UR]DUVH��
��<D�HQ�³(O�6DQWR�,QRFHQWH´��HO�PRYLPLHQWR�UtWPLFR�GH�ODV�RODV�VHUYtD�SDUD�UHSUHVHQWDU�OD�
LQDQLGDG� GHO� GHVWLQR� KXPDQR�� OD� FRQIXVD�PH]FOD� GH� YLGD� \�PXHUWH� GHQWUR� GH� XQ� IDOVR�
UHQDFHU�FtFOLFR�TXH�HV� VyOR� OD�PtPLFD�FUXHO�FRQ� OD�TXH�VH�GLVIUD]D�HO� WLHPSR�OLQHDO��HQ�
FX\R�VHQR�HO�KRPEUH�HV�VyOR�XQD�ROD�TXH�DFDED�SHUGLpQGRVH�HQ�HO�PDJPD�LQGLIHUHQFLDGR�
GHO�PDU�GH�OD�YLGD��GHO�PDU�GH�OD�PXHUWH��
�

�(O�GHVWLQR�GHO�KRPEUH�HV�HVH�JUDQR�GLPLQXWR�GH�DUHQD�
TXH�HO�YLHQWR�DUUDVWUD�FLHJR��
OD�ROD�GH�OD�PDU�TXH�FXUYD�HO�FXHUSR��
\�PXHUH��R�SDVD�\�OOHJD�KDVWD�OD�RULOOD�>���@�
� � ��>��@�

�
��3RU� HVD� FRQMXQFLyQ� GH� YLGD� \�PXHUWH�� HO� HVSDFLR� GHO�PDU� SXHGH� YHQLU� D� VLJQLILFDU� HO�
WLHPSR��HV�GHFLU��HQ�HO�IRQGR�OD�QHJDFLyQ�GH�WRGD�VROLGH]��GH�WRGR�HVSDFLR�SURWHFWRU�TXH�
RIUH]FD�UHVLVWHQFLD�DO�HPEDWH�GH�OD�QDGD��(Q�³+LVWRULDV�GH�XQD�VROD�QRFKH´��OD�UHSHWLGD�
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YLYHQFLD�GHO�VH[R�VLQ�DPRU�VH�FRQYLHUWH��SDUD�XWLOL]DU�OD�H[SUHVLyQ�GH�0LODQ�.XQGHUD��HQ�
XQD� FDVL� LQVRSRUWDEOH� OHYHGDG� GHO� VHU�� (VDV� H[SHULHQFLDV� LQWHQVtVLPDV� HQ� VX�PRPHQWR�
TXHGDQ� FRQIXQGLGDV� HQ� OD� PHPRULD�� VH� SLHUGHQ� HQ� OD� FRQWLQXLGDG� GH� OD� YLGD� \� GH� OD�
PXHUWH��
�

(Q�HVWH�DWDUGHFHU�TXH�\D�VH�DFDED��
GHMD�FDHU�OD�DUHQD�
HQ�HVWD�SOD\D�VROD�H�LQWHUPLQDEOH��
<�PLUD�FyPR�HO�PDU�SHUPDQHFH��\�HV�VyOLGR��
� � �������>���@�
�

��(O�PDU�DSDUHFH�DTXt�FRPR�XQ�VtPEROR�GHO�ROYLGR��HQ�HO�FXDO�ORV�UHFXHUGRV�KDFHQ�WDQWD�
PHOOD�FRPR�XQ�SRFR�DUHQD�HQ�OD�YDVWHGDG�GHO�RFpDQR��<��VLQ�HPEDUJR��FyPR�HVFULEH�/XLV�
0DUWtQH]�)DOHUR� D� SURSyVLWR� GH� HVWH� ~OWLPR� YHUVR�� ³+D\� GHVHQFDQWR�� PDV� WDPELpQ� XQ�
UHVWR� GH� HWHUQLGDG� HQ� HVWH� ULWR´��� GH� OD� HVFULWXUD� TXH� LQWHQWD� KDFHU� PHPRULD�� (VD�
SHUPDQHQFLD�GHO�PDU�FRQWUDVWD�SRGHURVDPHQWH�FRQ�HO�FDUiFWHU�HItPHUR�GHO�VHU�KXPDQR��
8QD�YH]�PiV� HQ�HO� HVSDFLR�GH� OD�QDWXUDOH]D�HQFXHQWUD�%ULQHV�XQD� UHDOLGDG�TXH�SDUHFH�
HVFDSDU�GHO�GHYHQLU��1R�REVWDQWH��SRU� VX�FDUiFWHU�QHJDWLYR��GHYRUDGRU���� HO�PDU�SDUHFH�
LGHQWLILFDUVH�D�OD�YH]�FRQ�HO�WLHPSR��¢4Xp�GHVLJQD�HVH�RFpDQR��OD�QDGD�R�OD�YLGD"�4XL]iV�
SDUD� VROXFLRQDU� HVWH� GLOHPD� KD\D� TXH� UHFXUULU� D� RWUD� SDUDGRMD� GHO� SRHPD�� OD� GHO� PDU�
³VyOLGR´��
�¢&yPR� HV� SRVLEOH� TXH� VH� DSOLTXH� HO� DGMHWLYR� ³VyOLGR´� DO� DJXD�� FX\D� HVHQFLD� HV�
SUHFLVDPHQWH�OD�IOXLGH]��\�HQ�HVSHFLDO�DO�PDU��FX\R�FRQVWDQWH�PRYLPLHQWR�QRV�KDEOD�GH�
XQD�PHWDPRUIRVLV�FRQWLQXD"���6LQ�HPEDUJR�HVH�PLVPR�DGMHWLYR�DSDUHFH�DO�FRPLHQ]R�GHO�
SRHPD�³5HFXHUGR�GH�OD�EHOOH]D�KXPDQD´��
�

�1R�OD�URVD��TXH�H[LVWH�HQ�HO�RORU��
�����������������������������������������������������������
���³(O�OXJDU�GH�OD�PHPRULD��8QD�SRpWLFD�GHO�GHVHQFDQWR�HQ�OD�REUD�GH�)UDQFLVFR�%ULQHV´��%DUFDUROD���������������S�������
���³(O�SULPRUGLDO�\�VXSUHPR�WUDJDGRU�HV��SRU�VXSXHVWR��HO�PDU�>���@´��*��'XUDQG��RS��FLW���S��������
��� 6REUH� HO� PDU� \� HO� DJXD� FRPR� VtPEROR� EiVLFR� GH� OD� PHWDPRUIyVLV� \D� GHVGH� PX\� DQWLJXR�� YLG�� -RVp�-LPpQH]��&XHUSR�\�WLHPSR��/D�LPDJHQ�GH�OD�PHWDPRUIRVLV��%DUFHORQD��'HVWLQR��������SS���������
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QL�HO�YHUVR�TXH�KD�HQWUHJDGR��HQ�VX�PLODJUR��
XQD�LQYLVLEOH�OX]��\�VH�KDFH�HO�PXQGR��
QL�HO�PDU��TXH�HV�XQ�VyOLGR�HVSDFLR��
� ����������������������������������>���@�
�

��%HQVRQ�FRPHQWD�DVt�HVWH�VRUSUHQGHQWH�YHUVR��
�

6yOR�QRV�TXHGDPRV�FRQ�OD�SDUDGRMD�GH�TXH�HO�PDU�³HV�XQ�VyOLGR�HVSDFLR´��XQD�
GHILQLFLyQ�TXH�QR�QRV�OOHYD�D�QDGD��R�TXH�QRV�OOHYD�SUHFLVDPHQWH�D�OD�QDGD���
���
�

��%HQVRQ�VH�KD�TXHGDGR�HQ�PL�RSLQLyQ�D�PLWDG�GH�FDPLQR��$XQTXH�GHMD�HQ�HO�DLUH�XQD�
SRGHURVD� VXJHUHQFLD� �OD� LGHQWLILFDFLyQ�FRQ� OD�QDGD���QR�SURIXQGL]D�HQ�HVD� LGHD��FRQ� OR�
FXDO� OD� VRUSUHVD� GHO� OHFWRU� SHUPDQHFH�� ¢$� TXp� VH� UHILHUH� %ULQHV� FRQ� HVWH� PLVWHULRVR�
YHUVR"�
�(O� PDU�� FRPR� LPDJHQ� GH� OD� YLGD�� SDUWLFLSD� GH� OD� UHQRYDFLyQ� FtFOLFD� GH� ORV� HVSDFLRV�
QDWXUDOHV��3RU�WDQWR��HO�PDU��DO�LJXDO�TXH�OD�FRUULHQWH�LQGLIHUHQFLDGD�GH�OD�YLGD��ORJUD�OD�
SHUPDQHQFLD� D� WUDYpV� GHO� FDPELR� FRQVWDQWH�� 6X� VROLGH]� SURYLHQH� DVt� GH� VX� LQVLVWHQWH�
UHQRYDFLyQ�� 3HUR� DO�PLVPR� WLHPSR� HO�PDU� SXHGH� VHU� HVH� iPELWR� HQ� HO� TXH� HO� YLYLHQWH�
TXHGD�DWUDSDGR�VLQ�SRVLELOLGDG�DOJXQD��HQ� OD�GRORURVD�SDUDGRMD�GH�XQ�PDU�HQ�HO�TXH�HO�
DJXD�\D�QR�HV�OD�IOXLGH]�DEVROXWD��VLQR�XQD�SULVLyQ��6X�SHUPDQHQFLD�HV�OD�SHUPDQHQFLD�GH�
XQD�DPHQD]D��GH�XQ�MXHJR�FUXHO�GH�YLGD�\�PXHUWH�TXH�VH�UHSLWH�XQD�\�RWUD�YH]��(VD�YLVLyQ�
GHO� PDU� FRPR� XQD� SHVDGLOOD� GHO� WLHPSR� FtFOLFR� HQ� HO� TXH� OD� UHSHWLFLyQ� HV� VLJQR�
~QLFDPHQWH�GH�XQD�PLVPD�GHVWUXFFLyQ�TXH�UHWRUQD�VLHPSUH��SDUHFH�IRUPDU�SDUWH�HVHQFLDO�
GHO�LPDJLQDULR�GH�%ULQHV��\D�TXH�HQ�XQ�SRHPD�PX\�WHPSUDQR��HVFULWR�HQ�OD�DGROHVFHQFLD��
QRV�HQFRQWUDPRV�\D�FRQ�HVWD�FRQFHSFLyQ��
�

>���@�0X\�FDQVDGD�HVWi�OD�PDU�
GH�WHQHU�SUHVR�VX�FXHUSR��

�����������������������������������������������������������
���'RXJODV�.��%HQVRQ��³(O�DPRU�FRQWUD�OD�QDGD��3HGUR�6DOLQDV��)UDQFLVFR�%ULQHV�\�OD�WUDGLFLyQ�FOiVLFD�HVSDxROD´��5HYLVWD�&DQDGLHQVH�GH�(VWXGLRV�+LVSiQLFRV��YRO��;9�����������S�����
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\�QR�OH�TXHGD�OD�SD]�
HVWDFLRQDGD�GHO�PXHUWR��
>���@�/OHJDUp�XQ�GtD�D�OD�PDU�
FRQ�HO�SHFKR�]R]REUDQGR��
TXH�QDGLH�OR�TXLHUD�DPDU��
TXH�QR�KD�GH�DPDU�DKRJDGR��
>���@�6LHPSUH�HVWi�OORUDQGR�HO�PDU��
HV�XQD�ILQD�ODGHUD��
\�PRMD�XQ�KXHUWR�GH�YHODV�
\�TXLHUH�PRULUVH�\D��
>���@�(VWi�FDQVDGD�OD�PDU��
OD�PDU�MXQWR�D�ORV�QDUDQMRV��
\�W~�TXHULHQGR�UHJDU�
OD�DPDUJXUD�GHO�JHUDQLR��
>���@�+H�GH�OOHJDU�D�OD�PDU�
\�RtU�HO�YLHQWR�HQ�ODV�FDxDV��
\�D�OD�VRPEUD�GH�XQD�EDUFD�
TXHGDU�VHGLHQWR�GH�VDO��
��&RQ�OD�IXHU]D�GH�OD�PXHUWH�
OOHJD�HO�PDU�
TXH�WRGR�OR�EDUUH�\�PXHUGH��
\�DVt�PH�TXHGR�D�HVSHUDU��
4XH�WHQJR�XQ�DQFOD�HQ�OD�IUHQWH�
FRQ�KLHUUR�GH�VROHGDG��
SDUD�HO�PDU����
�

�(O�DGROHVFHQWH�TXH�VLHQWH�HO�GRORU�GHO�PXQGR�HQ�HO�PDU�TXH�FRQWHPSOD�WLHQH�PXFKR�TXH�
YH� FRQ� HO� DGXOWR� TXH� VH� WRSD�FRQ�HO� ³VyOLGR�HVSDFLR´�GH�XQD�QHJDFLyQ�SHUPDQHQWH��(O�
DQFOD�TXH�HO�\R�DGROHVFHQWH�RSRQH�DO�PDU�HV�TXL]iV�HO�GHVHR�GH�XQD�LGHQWLGDG��³VROHGDG´�
GHO�\R��TXH�HV�DO�PLVPR�WLHPSR�DILUPDFLyQ�GH�Vt�PLVPR��IUHQWH�DO�ROHDMH�PRUWDO�TXH�QR�
SHUGRQD�� )UHQWH� D� XQ� XQLYHUVR� LPSHUVRQDO� �LUyQLFR� HQ� OD� SHUVSHFWLYD� GHO� \R��� HO�
DGROHVFHQWH� RSRQH� VX� LQGLYLGXDOLGDG� FRPR� XQD� IUiJLO� SHUPDQHQFLD� IUHQWH� D� HVD�
SHUPDQHQFLD� KRVWLO� GHO� GHYHQLU�� �9LGD� \�PXHUWH�� ORV� GRV� URVWURV� GHO� WLHPSR�� GH�QXHYR�
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FRQMXJDGRV�HQ�XQ�VtPEROR��SXHV�D�OD�SRVWUH�HO�~QLFR�TXH�ORJUD�OD�HWHUQLGDG�D�WUDYpV�GHO�
FDPELR����HV�HO�7LHPSR�GHVWUXFWRU��WDO�\�FRPR�VH�H[SUHVD�HQ�RWUR�SRHPD��
�

SRUTXH�KXER�XQ�DGLyV��\�HO�WLHPSR�HQYHMHFtD�
QR�DO�WLHPSR��TXH�HV�HQ�Vt�VLHPSUH�HWHUQR��
VLQR�D�OR�TXH�WRFDED��HO�PXQGR��
\�D�DTXHO��TXH�SRU�VDEHUOR��PiV�VXIUtD��
� �����������>HO�VXEUD\DGR�HV�PtR@�
����������������������������������������������������������>���@�

���
��$XQ�HQ�ORV�PRPHQWRV�HQ�TXH�HO�PDU�QR�HV�SURSLDPHQWH�XQ�VtPEROR�GH�OD�PXHUWH��VXV�
DJXDV�QR�GHMDQ�GH�HVWDU�VRPHWLGDV�D�HVD�OH\�GHO�GHYHQLU��3RU�HOOR��D�SHVDU�GH�VX�EHOOH]D�\�
GH� VX� DSDULHQFLD� JUDQGLRVD�� KD\� PRPHQWRV� HQ� TXH� VH� KXPDQL]D�� HQ� ORV� TXH� SDUHFH�
FRPSDUWLU�OD�IUDJLOLGDG�GH�OD�IORU�\�GHO�VHU�KXPDQR��0DV�D�SHVDU�GH�WRGR��HVD�IUDJLOLGDG�
HVFRQGH� XQD� SHUPDQHQFLD�� TXH�� DXQTXH� QR� VHD� HWHUQD�� FRQVXHOD� DO� \R� OtULFR� GH� OD�
SRVHVLyQ�EUHYtVLPD�GHO�PXQGR��
�

<�DOOt�HVWi�HO�PDU��DEUD]DGR�GH�URFDV�DKRUD�RVFXUDV��
YLROHWD�FDQVDGD�
TXH�VRVWLHQH�HQ�VX�OX]�OD�PXHUWD�SHVDGXPEUH�GH�OD�WLHUUD��
(O�PDU�OOHJD�D�PLV�RMRV�FRQVROiQGRORV��
SXHV�pO�PH�HVWi�GLFLHQGR�TXH�QR�WRGR�HV�GRORU��
TXH�DTXt�HO�PXQGR�D~Q�DOLHQWD��
� ��������������������������>���@�
�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���³&DQFLyQ�GHO�KXLGR´��3RHPDV�H[FOXLGRV��HG��FLW���SS���������
����(VWD�FRQFHSFLyQ�GHO�WLHPSR�FRPR�XQLyQ�HQWUH�SHUPDQHQFLD�\�FDPELR�QR�HV�QDGD�UHFLHQWH��VXV�RUtJHQHV�VH�UHPRQWDQ�TXL]iV�D�ORV�SUHVRFUiWLFRV��YLG��-RVp�-LPpQH]��RS��FLW���SS�����������%ULQHV�SUHFLVDPHQWH�HYRFD�D�XQR�GH�ORV�ILOyVRIRV�SUHVRFUiWLFRV��(PSpGRFOHV��SDUD�KDEODU�GH�OD�FRQWUDGLFWRULD�QDWXUDOH]D�GHO�FDPELR��TXH�SHUPLWH� OD� FRQWLQXLGDG�GH� OD� H[LVWHQFLD� \� DO�PLVPR� WLHPSR� OD�GHVWUX\H��HQ�³$PRU�HQ�$JULJHQWR´��³�8QRV� DUGLHQWHV� RMRV�� FLHUWD� YH]�� PLUDURQ� HVWD� WLHUUD�� \� GHVFXEULHURQ� RUtJHQHV� GLYHUVRV� HQ� ODV� FRVDV��� \�DGYLUWLHURQ�TXH�HVStULWXV�RSXHVWRV�ORV�HQOD]DEDQ��SDUD�TXH�KXELHVH�FDPELR��\�DVt�H[SOLFDU�OD�YLGD�>���@�PDV�SLGH�HO�XQLYHUVR�SDUD�H[LVWLU�HO�RGLR�\�HO�GRORU��SXHV�DO�PLUDU�HO�PRYLPLHQWR�FUHDGR�GH�ODV�FRVDV��ODV�YL�TXH��HQ�XQ�PRPHQWR��VH�H[WLQJXtDQ���\�HQ�ODV�FRVDV�HO�KRPEUH´�>�������@��
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��(VWH�PDU�TXH�KDEOD�SDUHFH�UHVSRQGHU�D�OD�GHPDQGD�GHO�\R�HOHJtDFR�SRU�HQFRQWUDU�XQ�W~��
SRU� VXSHUDU� HO� VLOHQFLR�GH�XQ�PXQGR� LUyQLFR��GRQGH� OD�FRUULHQWH�DQDOyJLFD�KD�TXHGDGR�
URWD����� 6LQ� HPEDUJR�� HO� SRHWD� QR� OOHJD� QXQFD� D� SURQXQFLDU� HVH� W~�� HO� PDU� QR� VH�
WUDQVIRUPD�UHDOPHQWH�HQ�LQWHUORFXWRU��FRQ�OR�FXDO�GLFKD�SURPHVD�GH�FRPXQLFDFLyQ�TXHGD�
HQ�VXVSHQVR��
��(Q� UHDOLGDG�� HO� ~QLFR�PRPHQWR� HQ� TXH� HO�PDU� FRQVWLWXtD� XQ� UHIXJLR� � IXH� OD� LQIDQFLD��
(QWRQFHV��HUD�XQ�HVSDFLR�VDJUDGR��TXH�JR]DED�GH�ORV�DWULEXWRV�GH�OR�GLYLQR��
�

<�HQ�HO�QRPEUH�GHO�PDU��TXH�HVWi�OHMDQR�
\�D]XO��VLHPSUH�WHQGLGR�
GHVGH�HO�UHPRWR�DPDQHFHU�GHO�PXQGR��
SHUVLJQDUPH�OD�IUHQWH��OXHJR�HO�SHFKR��
ORV�GHOLFDGRV�KRPEURV�TXH�DKRUD�UR]R��
\�EHVDU��FRQ�ORV�ODELRV�GHO�QLxR�UHVFDWDGR��
HVWH�PXQGR�WDQ�YLHMR��
TXH�KR\�QR�DOFDQ]R�D�VDEHU�
SRU�TXp��VL�HO�DPRU�QR�VH�KD�PXHUWR��
PH�TXLHUH�DEDQGRQDU��
����������������������������������>���@�
�

��8QD� GLYLQLGDG� SDJDQD� XVXUSD�� VXEYLHUWH� HO� VLJQR� GH� OD� FUX]� FULVWLDQR�� 6H� WUDWD� GH� XQ�
GLRV��FRPR�WRGR�GLRV�TXH�VH�SUHFLH��³OHMDQR´��HV�GHFLU� OOHQR�GH�PLVWHULR��PLVWHULRVR�WDO�
YH]�SRU�VX�ORQJHYLGDG��³GHVGH�HO�UHPRWR�DPDQHFHU�GHO�PXQGR´��(O�PDU��HVSDFLR�VDJUDGR��
HV� WDPELpQ� OD� SURPHVD� GHVJUDFLDGDPHQWH� LQFXPSOLGD� GH� UHFXSHUDU� OD� XQLGDG� FRQ� HO�
PXQGR�����DTXt�YLVWD�FDVL�FRPR�XQD�IXVLyQ�HUyWLFD�����(O�EHVR�LPSRVLEOH�FRQ�HO�PXQGR�
�����������������������������������������������������������
����9LG��VXSUD�HO�FDStWXOR����
����$O�FRPHQWDU�HO�SRHPD�³>(VWi�HQ�SHQXPEUD�HO�FXDUWR��OR�KD�LQYDGLGR���@´�>�����@��$QGUHZ�3��'HELFNL�KDFH�DOXVLyQ�D�HVD�VHSDUDFLyQ�GH� OD�QDWXUDOH]D�TXH� WUDH�DSDUHMDGD�HO�HQYHMHFLPLHQWR��³/OHJDPRV�D�VHQWLU�TXH�HQ�FLHUWR�PRGR�VX�YLGD�VH�KD�YXHOWR�HVWiWLFD�\�HVWDQFDGD��\�TXH�KD�GHMDGR�GH�SDUWLFLSDU�HQ�OD�FRQWLQXD�YLWDOLGDG�GH�OD�QDWXUDOH]D�TXH�OH�URGHD´��³)UDQFLVFR�%ULQHV��WH[WR�\�OHFWRU´��3RHVtD�GHO�FRQRFLPLHQWR��/D�
JHQHUDFLyQ�HVSDxROD�GH������������0DGULG��-~FDU��������S��������
���� 3DUD� 0DQXHO� 9LODQRYD�� ³>���@� KD\� HQ� HVWD� SRHVtD� XQD� VXSUHPD� XQLyQ� VH[XDO� GHO� KRPEUH� FRQ� OD�QDWXUDOH]D��XQ�SDQWHtVPR�HUyWLFR�WRWDO�>���@´��³$SUR[LPDFLyQ�VHQWLPHQWDO�D�OD�SRHVtD�GH�)UDQFLVFR�%ULQHV´��
)DEODV������������S�������+DEUtD�TXH�PDWL]DU�PXFKR��QR�REVWDQWH��HVWD�DILUPDFLyQ��\D�TXH�GLFKD�IXVLyQ�VH�YH� GH� FRQWLQXR� IUXVWUDGD� SRU� ODV� DFHFKDQ]DV� GHO� WLHPSR� \� SRU� OD� SURSLD� UHDOLGDG� GHO� \R� DGXOWR�� TXH� QR�
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TXH�HO�\R�OtULFR�DQKHOD�VH�UHODFLRQD�QDWXUDOPHQWH�FRQ�HO�DJXD�����HO�DJXD�TXH�SHQHWUD��TXH�
LPSUHJQD� WRGDV� ODV� PDWHULDV�� TXH� XQH� ORV� FXHUSRV����� (VD� VHSDUDFLyQ� HQWUH� HO� \R� \� HO�
PXQGR��HVD�H[SXOVLyQ�GHO�(GpQ�RULJLQDULR��SDUHFH�KDFHUVH�PHQRV�WDMDQWH�FXDQGR�HO�DJXD�
LQWHUYLHQH��HOOD�FRPXQLFD�WRGDV�ODV�FRVDV��DXQTXH�D�OD�SRVWUH�QR�SXHGD�GHYROYHU�DO�DGXOWR�
HVD�H[SHULHQFLD�GH�OD�LQIDQFLD��
�8Q� SRHPD� GH� (O� RWRxR� GH� ODV� URVDV� OOHYD� HO� VLJQLILFDWLYR� WtWXOR� GH� ³6LWLDGR� SRU� OD�
GLYLQLGDG´��¢&XiO�HV�HVD�GLYLQLGDG"�$O�FRPLHQ]R�GHO�SRHPD�HVH�GLRV�PLVWHULRVR��DODGR�
FRPR�XQ�KDOFyQ��VH�LGHQWLILFD�FRQ�OD�OX]��FRQ�ORV�FRORUHV�GLXUQRV�SRU�H[FHOHQFLD��HO�D]XO�
\� HO� GRUDGR����� TXH� SDUHFHQ� WHxLU� HO�PXQGR� GH� XQ� DXUD� GLYLQD� (Q� XQD� VRUSUHQGHQWH� \�
EHOOtVLPD� LPDJHQ�� HO�SRHWD� HV� HO�KDOFRQHUR�TXH� VRVWLHQH�HQ� VX�EUD]R�DO�GLRV� DODGR�� VLQ�
FRPSUHQGHU�WRGDYtD�TXH�HO�DYH�GH�SUHVD��XQD�FULDWXUD�HQ�OD�TXH�VH�PH]FOD�OD�EHOOH]D�\�OD�
YLROHQFLD��OD�IDVFLQDFLyQ�\�HO�SHOLJUR��YD�D�VHU�WDPELpQ�VX�PXHUWH��
�

��+R\��YXHOYHV�IUHQWH�DO�PDU��
FRQ�HO�FXHUSR�GHVQXGR�FRPR�HQ�OD�MXYHQWXG��
\�WRGR�HO�SHVR�GH�RUR�FD\HQGR�VREUH�HO�KRPEUR��
FRPR�XQ�LQWHUPLQDEOH�SiMDUR�KDOFyQ�TXH��D]XO��UHVEDOD�H[WHQVR�
\�VH�WHQVD��HQ�HO�EUD]R��VLQ�HPLWLU�VRQLGRV�\�UHVSLUD��
� � �����������������>���@�
�

��6LQ�QRPEUDUOR��HO�FRPLHQ]R�GHO�SRHPD�UHFXHUGD�YDJDPHQWH�HO�PLWR�GH�$WODV��HO�JLJDQWH�
TXH� VRVWHQtD� VREUH� VXV� KRPEURV� OD� EyYHGD� GHO� FLHOR�����(VH� GLRV� D]XO� \� GRUDGR� �FRORU�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������SXHGH�SDUWLFLSDU�\D�HQ�OD�FRPXQLyQ�HGpQLFD�GH�OD�LQIDQFLD��(VH�SDQWHtVPR�SHUWHQHFH�PiV�DO�SDVDGR�TXH�DO�SUHVHQWH�GHO�\R�OtULFR��
����8Q�KHUPRVR�DQWHFHGHQWH�GH�HVH�GHVHR�GH�IXVLyQ�D�WUDYpV�GHO�DJXD�OR�HQFRQWUDPRV�HQ�XQR�GH�ORV�SRHWDV�GH�UHIHUHQFLD�GH�%ULQHV��/XLV�&HUQXGD��HQ�HO�SRHPD�³(O�MRYHQ�PDULQR´�GH�,QYRFDFLRQHV��3RHVtD�FRPSOHWD��YRO��,��0DGULG�6LUXHOD��������SS������������
����&I��*��%DFKHODUG��(O�DJXD�\�ORV�VXHxRV�����HG�FLW���SS�����������
����9pDVH�*LOEHUW�'XUDQG��RS��FLW���SS�����������1R�REVWDQWH��DTXt�ORV�VtPERORV�GHO�5pJLPHQ�'LXUQR��FRPR�VXFHGH�FRQ�IUHFXHQFLD�HQ�%ULQHV��\D�WXYLPRV�RFDVLyQ�GH�YHUOR�DO�KDEODU�GH�OD�OX]�\�OD�RVFXULGDG��QR�VLUYHQ�FRPR� RSRVLFLyQ� D� OD� QHJDWLYLGDG� QRFWXUQD� WHPSRUDO�� VLQR� TXH� VH� WUDQVIRUPDQ� HQ� DUPDV� HQ� OD�PDQR� GHO�7LHPSR��
����5HFXpUGHVH�HO�ILQDO�GH�³2WRxR�LQJOpV´��GRQGH�WDPELpQ�HO�\R�OtULFR�SDUHFH�VRVWHQHU�HO�SHVR�GHO�PXQGR��³<�KH� OORUDGR�OD�SpUGLGD�GHO�PXQGR��DO�VHQWLU�HQ�PLV�KRPEURV��\�HQ� ODV�UDPDV��GHO�ERVTXH�GXUDGHUR���HO�SHVR�GH�XQD�VROD�RVFXULGDG´�>���@��
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DVRFLDGR�GHVGH�DQWLJXR�D�OD�LQPRUWDOLGDG�����HV�OD�OX]�HYLGHQWHPHQWH��SHUR�WDPELpQ�HV�HO�
FLHOR��XQ�FLHOR�TXH�HO�SRHWD�VRVWLHQH�SULPHUR�HQ�HO�KRPEUR�\�OXHJR�HQ�HO�EUD]R��PLHQWUDV�
HVSHUD�HO�SUy[LPR�PRYLPLHQWR�GHO�KDOFyQ��/D�LPDJHQ�FRQWDJLD�XQD�VHQVDFLyQ�GH�SRGHU��
DO� FRQYHUWLUVH� HO� VHU� KXPDQR� HQ� SRUWDGRU� GH� HVD� GLYLQLGDG�� 6LQ� HPEDUJR�� DO� PLVPR�
WLHPSR��HPSLH]D�D�LQVLQXDUVH�HVD�VHQVDFLyQ�GH�HVWDU�VLWLDGR�GH�OD�TXH�KDEODED�HO�WtWXOR��
SXHV�UHVXOWD�REYLD�OD�GHVSURSRUFLyQ�HQWUH�OD�LQPHQVLGDG�GHO�FLHOR��³H[WHQVR´�VH�OH�OODPD�
HQ�HO�SRHPD��\�OD�SHTXHxH]�GHO�VHU�KXPDQR��FX\R�EUD]R�QR�SXHGH�FDEDOPHQWH�VRVWHQHUOR��
��(VWD�YLVLyQ�GHO�FLHOR�\�GHO�PDU��\�HO�D]XO��FRORU�GH�OD�GLYLQLGDG��VHxDOD�WDQWR�D�XQR�FRPR�
D� RWUR�� SRGHPRV� FRQVLGHUDUOD� VLQ� PLHGR� XQD� DXWpQWLFD� HSLIDQtD�� XQD� LUUXSFLyQ� GH� OR�
HWHUQR�HQ�OD�WHPSRUDOLGDG�GHO�PXQGR�����3RU�HOOR�OD�GHVQXGH]�GHO�\R�OtULFR�QR�UHVXOWD�XQ�
GHWDOOH�DQHFGyWLFR��eO�PLVPR�VH�HQFDUJD�GH�VXEUD\DU� �³FRPR�HQ�OD�MXYHQWXG´��HV�GHFLU��
FRPR�XQ�PRPHQWR�GH�HVSHFLDO�SOHQLWXG��HQ�HO�TXH�HO�WLHPSR�QR�HUD�FRQFHELGR�FRPR�XQD�
DPHQD]D��PiV�WDUGH�KDEODUi�GH�DTXHO�MRYHQ�TXH�VH�WUDQVIRUPy�HQ�DGXOWR�FRPR�³TXLHQ�XQ�
GtD� IXH� \� HVWi� H[WLQJXLGR´� >Y�� ��@��� /D� GHVQXGH]� GHO� DGXOWR� \� OD� GHO� MRYHQ� QR� HV�
H[DFWDPHQWH� OD�PLVPD��<�QR�VyOR�SRUTXH�HQ�HO�SULPHUR� ODV�KXHOODV�GHO�HQYHMHFLPLHQWR�
FRQWUDVWDQ�FRQ�OD�EHOOH]D�GHO�FXHUSR�GHO�VHJXQGR��7DPELpQ�SRUTXH�HVD�GHVQXGH]�HUD�HQ�
HO� MRYHQ� SRVHVLyQ�� \� QR� GHVYDOLPLHQWR�� /D� PHQFLyQ� GH� XQ� WLHPSR� LQLFLDO� HV� DVt� OD�
PHQFLyQ� GH� XQ� WLHPSR� HGpQLFR�� (GpQ� TXH�� FRPR� KHPRV� YLVWR�� \D� HQ� HO� *pQHVLV� VH�
YLQFXOD� D� OD� GHVQXGH]�� (GpQ� TXH�� HQ� HO� FDVR� GH� %ULQHV�� VH� VXHOH� LGHQWLILFDU� FRQ� OD�
LQIDQFLD��pSRFD�HQ�OD�TXH�HO�GHVQXGR�QR�DYHUJ�HQ]D��$O�ILQ�\�DO�FDER��HQWUDPRV�GHVQXGRV�
HQ�HO�PXQGR��¢HVWi�DJXDUGDQGR�HVWH�KRPEUH�TXH�PLUD�HO�PDU�XQ�QXHYR�QDFLPLHQWR��XQ�
UHQDFHU�TXH�HQFXHQWUD�VX�HVSDFLR�SULYLOHJLDGR�HQ�HO�HOHPHQWR�DFXiWLFR"����(O�SRHPD�TXH�
VH�LQLFLD�FRQ�HO�VLJQR�GHO�UHWRUQR�SDUHFH�DVt�VHxDODU�PiV�TXH�HO�UHJUHVR�D�XQ�HVSDFLR��HO�

�����������������������������������������������������������
����9pDVH�0LUFHD�(OLDGH��+HUUHURV�\�DOTXLPLVWDV��0DGULG��$OLDQ]D��������SS���������������\�OD�HQWUDGD�³2UR´�HQ�HO�\D�FLWDGR�GLFFLRQDULR�GH�&KHYDOLHU�\�*KHHUEUDQW��
����4XL]iV�QR�HVWp�GH�PiV�DOXGLU�GH�QXHYR�D�OD�GHILQLFLyQ�TXH�1RUWKURS�)U\H�GD�GHO�SXQWR�GH�HSLIDQtD�FRPR�OD� FRQMXQFLyQ� HQWUH� HO� PXQGR� DSRFDOtSWLFR� �PXQGR� GH� OR� GLYLQR�� WDQWR� HQ� VX� YHUWLHQWH� EHDWtILFD� FRPR�GHPRQtDFD��PXQGR�GH� DEVROXWRV�� \� HO�PXQGR�FtFOLFR�GH� ORV� ULWPRV�GH� OD�QDWXUDOH]D�� WDQ�SUHVHQWHV� HQ�HO�SRHPD��RS��FLW���SS������������
�����&I��0DUtD�=DPEUDQR��&ODURV�GHO�ERVTXH��%DUFHORQD��6HL[�%DUUDO�������³>���@�FRPR�VH�QDFLy�GHVQXGR��VLQ�GHVQXGH]�QR�KD\�UHQDFHU�SRVLEOH�>���@´��RS��FLW���S�������
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YROYHU�D�XQ�HVWDGR��D�XQ� WLHPSR��(VWDU�GHVQXGR�IRUPD�DVt�SDUWH�GH�XQ�ULWXDO�����HQ�TXH�
QLQJ~Q�YHVWLGR�VH�LQWHUSRQH�HQWUH�HO�KRPEUH�\�HO�PXQGR��'HVJUDFLDGDPHQWH�DKt�HVWi�OD�
PHPRULD� SDUD� UHFRUGDUOH� TXp� HV� WLHPSR� \� SRU� WDQWR�� LQFDSD]� GH� OD� LQRFHQFLD� TXH� OH�
SHUPLWLUtD�VXPHUJLUVH�HQ�HO�FLFOR�GH�OD�QDWXUDOH]D��HQ�HO�FXDO�OD�HWHUQLGDG�\�HO�WLHPSR�QR�
VH�RSRQHQ�VLQR�TXH�VRQ�GRV�URVWURV�GH�XQD�PLVPD�FRUULHQWH��
�

�'HVFXEUR��FRQ�UHSRVDGR�DVRPEUR��PL�H[LVWHQFLD��
\�HO�PXQGR�H[LVWH�DKt�±HO�PDU��TXH�SDUD�HO�QLxR�
HV�VLHPSUH�OLEHUWDG��HVSDFLR�GH�IUHVFXUD��
\�HO�PLVWHULR�GH�HQ�pO�UHFRQRFHU�OD�HWHUQLGDG�
SDOSLWDQGR�HQ�HO�WLHPSR�����
XQ�FLHOR��TXH�HV�TXLPHUD�\�HV�YHUGDG��
\�HVWD�SOD\D�GHVLHUWD��
TXH�WXYR�WDQWDV�KXHOODV��\�WRGDV�ODV�ERUUy��
\�HVSHUD�RWUDV�GLVWLQWDV��VLJQRV�YDQRV��
\�HQ�VX�HVSHMR�VRUGR��VLQ�OX]��HV�XQ�HVSHMR�FLHJR���
� �����������������������������>HO�VXEUD\DGR�HV�PtR@�
� � ��������������>���@�
�

��(Q� HVWRV� YHUVRV� VH� FRQWUDSRQHQ� WUHV� HVSDFLRV�� FLHOR�� PDU� \� WLHUUD�� 'H� HOORV� VyOR� HO�
VHJXQGR� SDUHFH� HVWDU� FRQFHELGR� FRPR� XQ� iPELWR� GH� DEVROXWD� SOHQLWXG�� (O� FLHOR� HV�
³YHUGDG´�� SHUR� WDPELpQ� ³TXLPHUD´�� FRQ� OR� FXDO� VX� GLYLQLGDG� HV� SXHVWD� HQ� GXGD����� /D�
WLHUUD�HV�HYLGHQWHPHQWH�HO�HVSDFLR�FRQVLGHUDGR�FRQ�PD\RU�QHJDWLYLGDG��HVSDFLR�VRPHWLGR�
�����������������������������������������������������������
����/D�GHVQXGH]�IRUPD�SDUWH�GH�QXPHURVRV�ULWXDOHV�SULPLWLYRV��³(Q�OD�ySWLFD�WUDGLFLRQDO�� OD�GHVQXGH]�GHO�FXHUSR� HV� XQD� VXHUWH� GH� UHWRUQR� DO� HVWDGR� SULPRUGLDO�� D� OD�SHUVSHFWLYD� FHQWUDO� >���@� HV� OD� DEROLFLyQ�GH� OD�VHSDUDFLyQ�HQWUH�HO�KRPEUH�\�HO�PXQGR�TXH�OR�URGHD��HQ�IXQFLyQ�GH�GHO�FXDO�ODV�HQHUJtDV�QDWXUDOHV�SDVDQ�GHO� XQR� D� RWUR� VLQ� SDQWDOODV�� GH� DKt� OD� GHVQXGH]� ULWXDO�� WDO� YH]� OHJHQGDULD�� GH� ORV�JXHUUHURV� FHOWDV� HQ� HO�FRPEDWH�� OD� GH� FLHUWRV� GDQ]DULQHV� VDJUDGRV�� \� SRU� ~OWLPR�� OD� SURSLD� GHVQXGH]� GH� FLHUWRV� EUXMRV� >���@´��&KHYDOLHU�\�*KHHUEUDQW��RS��FLW���S��������
����6REUH�HO�PDU��GLFH�%ULQHV�HQ�XQD�HQWUHYLVWD����(V�OR�TXH�PiV�VH�SDUHFH�D�OD�HWHUQLGDG�\�DO�WLHPSR�HQ�OD�HWHUQLGDG��(O�WLHPSR�HV�HO�PRYLPLHQWR��OR�TXH�HVWiV�YLHQGR�DOOt��HVDV�RODV�TXH�VH�VXFHGHQ��\�D�OD�YH]�HVH�FXHUSR�HV�VLHPSUH�LPSHUWXUEDEOH��HV�HWHUQR��3RU�RWUD�SDUWH��OD�SHUVRQD�TXH�OR�HVWi�PLUDQGR�VDEH�TXH�MXQWR�D�HVH�PDU�KD�WHQLGR�DOJXQDV�GH�ODV�H[SHULHQFLDV�PiV�GLFKRVDV�GHO�YLYLU��3R�U�HVR�HO�PDU�DSDUHFH�WDQWR�HQ�PL�SRHVtD���$OHMDQGUR�'XTXH�$PXVFR���3DUD�HO�SRHWD��OD�UHSHWLFLyQ�HV�OD�PXHUWH���(O�&LHUYR�������������S�������
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SRU�FRPSOHWR�DO�WLHPSR��TXH�ERUUD�WRGDV�ODV�KXHOODV�GH�ORV�VHUHV�KXPDQRV��3HUR�OD�WLHUUD�
HV�SUHFLVDPHQWH�HO�HVSDFLR�GHO�VHU�KXPDQR��HV�HO�iPELWR�DO�TXH�SHUWHQHFH�HO�\R�OtULFR��3RU�
WDQWR��HO�PDU�UHVXOWD�VHU�XQ�HVSDFLR�IDVFLQDQWH��YLYDPHQWH�DQKHODGR��DO�TXH�VLQ�HPEDUJR�
QR�SHUWHQHFH�QDWXUDOPHQWH�HO�KRPEUH��
��6LQ� HPEDUJR�� HO� QLxR� Vt� SDUHFH� HQFRQWUDU� HQ� HVH� iPELWR� VX� OXJDU� QDWXUDO�� (O�PDU� HV�
³OLEHUWDG´� \D� TXH� OD� YDVWHGDG� GHO� RFpDQR�� OD� LQGLVWLQFLyQ� GHO� HOHPHQWR� DFXiWLFR�� VX�
PHWDPyUILFD� IOXLGH]�� HYRFDQ� OD� QLxH]�� pSRFD� GH� DEVROXWD� SRVLELOLGDG�� GRQGH� WRGR� HVWi�
DELHUWR�D~Q��GRQGH�QR�VH�FRQRFHQ�WRGDYtD�OtPLWHV��$VLPLVPR��VH�WUDWD�GH�XQ�³(VSDFLR�GH�
IUHVFXUD´�� HV� GHFLU�� XQ� HVSDFLR� GH� YLWDOLGDG� DEVROXWD�� FX\R� IUHVFRU� HYRFD�SUHFLVDPHQWH�
HVD�FDSDFLGDG�GHO�DJXD�SDUD�UHQRYDU�FRQVWDQWHPHQWH�OD�YLGD��
��6LJQLILFDWLYDPHQWH�\D�HO�SULPHU�SRHPD�GH�/DV�EUDVDV� ��TXH�HV�WDPELpQ�HO�SRHPD�TXH�
DEUH�OD�REUD�FRPSOHWD�GH�%ULQHV��H[SUHVDED�OD�KHULGD�GHO�WLHPSR�D�WUDYpV�GH�XQ�SDLVDMH�
VHFR�� TXH� UHKX\H� HO� DJXD�� (VWH� HVSDFLR� VLPEyOLFR� YHQtD� D� VHU� HO� UHIOHMR� GH� XQ� HVSDFLR�
LQWHULRU�� GRQGH� HO� DJXD� HQ� IRUPD� GH� OiJULPDV� WDPELpQ� HVWDED� DXVHQWH�� 6HTXHGDG� GH�
HVStULWX�\�VHTXHGDG�GHO�SDLVDMH�FRPR�LPiJHQHV�GH�OD�SpUGLGD�GH�OD�YLGD��
�

4XH�VH�KDEUi�TXHGDGR�VHFR�
FRPR�XQ�iUERO�SRU�HO�UD\R��
TXH�VHUi�XQD�FRUGLOOHUD�
GH�HVSLQRV��GH�SLQFKRV�EUDYRV��
\�QR�KDEUi�XQD�VROD�IXHQWH��
TXH�FRUUD�SRU�VX�EDUUDQFR��
6X�FRUD]yQ�VHUi�XQ�FUiWHU�
DSDJDGR��TXH�VLQ�OODQWR��
TXH�VLQ�OODQWR��
� ��>��@�
�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����5HFRUGHPRV�HO�GREOH�VLJQLILFDGR�TXH�³FLHOR´�WLHQH�HQ�FDVWHOODQR�GRQGH�HYRFD�WDQWR�XQ�HVSDFLR�ItVLFR�
FRPR�XQ� OXJDU� VREUHQDWXUDO�� \D�TXH� FDUHFHPRV�GH�SDODEUDV�GLYHUVDV�SDUD� OD�GLVWLQFLyQ�TXH�Vt�H[LVWH�SRU�HMHPSOR�HQ�HO�LQJOpV�HQWUH�³VN\´�\�³KHDYHQ´���
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�(O�DJXD�WDQWR�HQ�HVWH�WH[WR�TXH�DEUH�(QVD\R�GH�XQD�GHVSHGLGD�FRPR�HQ�HO�TXH�YHQtDPRV�
FRPHQWDQGR�HV�XQD�SUHVHQFLD�DQKHODGD��DXQ�HQ�IRUPD�GH�OiJULPDV��TXH�DO�PHQRV�LQGLFDQ�
XQD�YLWDOLGDG��XQD�H[LVWHQFLD�TXH�QR�VH�KD�H[WLQJXLGR��
�1R�REVWDQWH��HQ�HVD�SOHQLWXG�GHO�HVSDFLR�GHO�PDU��KD\�XQ�HOHPHQWR�LQTXLHWDQWH��VL�HQ�XQ�
QLYHO�VLPEyOLFR��HO�TXH�ERUUD�ODV�KXHOODV�GHO�KRPEUH�HQ�OD�SOD\D�HV�HO�WLHPSR��HQ�XQ�QLYHO�
OLWHUDO�HV�HO�PLVPR�PDU�TXH�HO�\R�OtULFR�GLEXMD�FRPR�HVSDFLR�SDUDGLVtDFR��(O�PDU�YXHOYH�
DVt�D�LQVLQXDUVH�FRPR�UHDOLGDG�DPELYDOHQWH��&RQIRUPH�DYDQ]D�HO�SRHPD��FRPSUREDPRV�
TXH� OD� GLYLQLGDG� TXH� DFRVD� DO� SRHWD� QR� HV� RWUD� TXH� HO� 7LHPSR�� 6L� FRPR� KH� DILUPDGR�
UHSHWLGDV�YHFHV�HQ�%ULQHV�pVWH�HV�WDQWR�OD�VXVWDQFLD�GH�OD�YLGD�FRPR�GH�OD�PXHUWH��QR�HV�
GH�H[WUDxDU�TXH�HVH�GLRV��D�YHFHV�FHOHVWLDO��RWUDV�PDULQR��FUHH�D�OD�SDU�TXH�GHVWUX\H��$Vt��
DSDUHFH�FODUDPHQWH�OD�LPDJHQ�GH�XQ�WLHPSR�FtFOLFR�SHUR�GH�XQ�WLHPSR�DMHQR�DO�KRPEUH�
HQ� VX� HWHUQLGDG�� TXH� QR� HQ� VX� IXHU]D� GHVWUXFWRUD�� OD� UXHGD� GHO� WLHPSR� GHVWUX\H� YLGDV�
KXPDQDV� \�� DXQTXH� UHQXHYD� OD� YLGD�� ERUUD� � FRQ� OD� LQVLVWHQFLD� GHO� ROHDMH� ODV� KXHOODV�
LQGLYLGXDOHV��HO�UDVWUR�GH�FDGD�\R�HQ�OD�SOD\D�GHO�PXQGR���
�3HVH�D�WRGR��HO�KRPEUH�PLUD�FRQ�QRVWDOJLD�HO�PDU��SRUTXH�SHUFLEH�HQ�pO�XQ�WLHPSR�PiV�
OHQWR� TXH� HO� VX\R��&RPR� VL�� XQD�YH]� FRPSUREDGD� OD� LPSRVLELOLGDG�GH� OR� HWHUQR�� HO� \R�
OtULFR�DO�PHQRV�HQFRQWUDVH�HQ�HO�HVSDFLR�QDWXUDO�HO�FRQVXHOR�GH�XQD�FLHUWD�GHPRUD��GH�XQ�
ULWPR�PiV�VRVHJDGR�TXH�KLFLHUD�VRSRUWDEOH�HO�YpUWLJR�DQWH�HO�GHYHQLU��
�

��&RQ�IDOVHGDG�OD�FDUQH�UHVXFLWD��\�HQ�HVH�WDFWR�LQGHPQH�
GH�OD�SLHO�FRQ�HO�DLUH�EDMR�GHO�VRO�D]XO����
GH�QXHYR�DGYLHUWH�HO�KRPEUH�TXH��HQ�HO�WLHPSR��
WRGR�HV�D~Q�YHUGDG��HO�PDU�\�VX�VRQLGR��
ORV�DURPDV�TXH�EDMDQ�GH�ORV�PRQWHV��
HO�FXHUSR�HQ�VROHGDG��
0DV�MXQWR�HO�WLHPSR�OHQWR�KD\�RWUR�EUHYH��
\�HO�TXH�DQLGD�HQ�OD�IUHQWH�GH�ORV�KRPEUHV��
HQ�ODV�GRV�PDGULJXHUDV�GHO�DPRU��HV�UDXGR�>���@�
(Q�HVWD�WDUGH�REVHUYD�HVH�RWUR�WLHPSR�

�����������������������������������������������������������
����1yWHVH�OD�FRQMXQFLyQ�GHO�FLHOR�\�HO�VRO�HQ�OD�VRUSUHQGHQWH�H[SUHVLyQ�³VRO�D]XO´���HQ�OD�FXDO�HO�VRO�SDUHFH�WUDVFHQGHU�VX�PHUD�H[LVWHQFLD�ItVLFD�D�WUDYpV�GH�XQD�IXVLyQ�GH�HOHPHQWRV�TXH�HYRFD�WDQWR�HO�SRGHU�GH�XQLyQ�GHO�DJXD�FRPR�HO�GHVHR�GH�FRPXQLyQ�FRQ�HO�PXQGR��
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TXH�VDEH�TXH�QR�HV�VX\R��
HO�TXH�OOHYD�\�GHVFDQVD�ODV�RODV�GH�OD�RULOOD�
\�KDFH�KDELWDU�OD�OX]�HQ�ORV�YXHORV�GHO�DLUH��
HO�WLHPSR�TXH�QR�YH��QL�R\H�QDGD��QL�VDEH��
\�GHVGH�VLHPSUH�UXHGD�UHJUHVDQGR�D�XQ�SULQFLSLR��
� � �������������>���@�
�

��(VWH� GLRV� FLHJR� H� LGLRWD� HV�� VLQ� HPEDUJR�� HO� TXH� FUHD� OD�EHOOH]D�GHO�PXQGR��(O�\R� VH�
UHFRQRFH�GHQWUR�GH�XQ�XQLYHUVR� LUyQLFR��GH�XQD� LURQtD� WUiJLFD�HQ� OD�TXH�HO�VHU�KXPDQR�
FDUHFH� GH� LQWHUORFXWRU�� (Q� HVWD� MXDQUUDPRQLDQD� XQLGDG� GH� WLHUUD� \� FLHOR�� QR� KD\� VLQ�
HPEDUJR�XQ�GLRV�GHVHDGR�\�GHVHDQWH��QL�VLTXLHUD�D�WUDYpV�GH�OD�HVFULWXUD��SXHV�HO�~QLFR�
GLRV� SRVLEOH� HV� pVWH� TXH� GHVWUX\H� VXV� SURSLDV� REUDV� VLQ� UHPRUGLPLHQWR� DOJXQR�� VLQ�
FRQFLHQFLD��1R�REVWDQWH��OD�XQLGDG�GHO�PDU�\�HO�FLHOR�HQ�HO�D]XO�TXH�FRPSDUWHQ��HO�DJXD�
FRPR�VtPEROR�GH�IXVLyQ�\�GH�SHQHWUDFLyQ�HQ�HO�PXQGR�DPDGR��GHVSLHUWDQ�HQ�HO�\R�DGXOWR�
HO�UHFXHUGR�GH�RWUD�pSRFD�HQ�OD�TXH�HVD�XQLGDG�FRQ�ORV�HVSDFLRV�GHO�PXQGR�HUD�SRVLEOH��
�

��(O�RUR�VH�SRVy�H�KL]R�FiQWLFR�HO�KRPEUR��
\�WRGR�IXH�XQLGDG��\D�OR�UHFXHUGR�DKRUD��
\�FXiQWD�OHMDQtD�GH�DTXHOOD�MXYHQWXG�>���@�
RMRV���PLUDG��D~Q�SRGpLV�YHU�HO�PDU��
WUDV�GH�HVH�PXUR�QHJUR�TXH�OR�RFXOWD��
6X�SUHVHQFLD�IXH�KHUPRVD�SRU�FRQVWDQWH��
\�D~Q�OOHJD�VRUGDPHQWH�VX�VRQLGR�R�UHFXHUGR�
DQWHV�GH�TXH�HO�VLOHQFLR�HQ�VX�VHU�QRV�FRQVXPD��
'HVSXpV�HVSHUDUiV�HWHUQDPHQWH�
ODV�OXFHV�\D�LPSRVLEOHV�GH�ORV�DVWURV��
�������������������������������>ORV�VXEUD\DGRV�VRQ�PtRV@�
� �����������������������������������>�������@�
�

��&RPR� SUHVHQFLD� FRQVWDQWH�� HO�PDU�� DXQ� SDUD� HO� \R� DGXOWR�� HV� HVH� VyOLGR� HVSDFLR� TXH�
HYRFD�OD�LQGLIHUHQFLDFLyQ�RSDFD�GH�OD�QDGD�SHUR�WDPELpQ�OD�H[LVWHQFLD�GH�XQ�WLHPSR�PiV�
OHQWR�� HQ� FX\R� ULWPR� HO� KRPEUH� HQFXHQWUD� XQ� FRQVXHOR� SDUD� VX� YHOR]� FDtGD� KDFLD� OD�
PXHUWH�� 6ROLGH]� TXH� HV� DVt� WULVWH� LPSHQHWUDELOLGDG� \� DO� PLVPR� WLHPSR� SHUGXUDFLyQ�
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WUDQTXLOL]DGRUD�� (VD� SHUPDQHQFLD� VXVFLWD� DO� PLVPR� WLHPSR� XQ� DQKHOR� GH� IXVLyQ�� GH�
UHFXSHUDU� OD� XQLyQ� FRQ� HO� PXQGR�� FRPR� VL� 1DUFLVR�� DO� PLUDUVH� VREUH� ODV� DJXDV�� QR�
TXLVLHUD� VyOR� IXQGLUVH� FRQVLJR� PLVPR� VLQR� WDPELpQ� FRQ� HO� KHUPRVR� SDLVDMH�� WLHUUD� \�
FLHOR��TXH�VH�UHIOHMD�HQ�OD�FRUULHQWH��
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�������/RV�GRV�1DUFLVRV�
�
�
���(O� PXQGR� GHO� DJXD�� FRPR� DFDEDPRV� GH� YHU�� QRV� VLW~D� HQ� XQD� HQFUXFLMDGD� HQWUH� OD�
PXHUWH�\� OD�YLGD��HQWUH� OD� VHSDUDFLyQ�\� OD�SDUWLFLSDFLyQ��TXH�HV� OD�PLVPD�VXVWDQFLD�GHO�
WLHPSR�¢&yPR�VH�HQIUHQWD�%ULQHV�D�HVD�LQHVWDELOLGDG�GHO�VHU��TXH�HV�WDQWR�LQHVWDELOLGDG�
GHO�\R�FRPR�GH�ORV�HVSDFLRV�GHO�PXQGR"�¢([LVWH�DOJXQD�UHODFLyQ�HQWUH�XQ�\R�HQ�FRQWLQXD�
PHWDPRUIRVLV� �QLxR�� MRYHQ�� KRPEUH�� DQFLDQR�� \� XQ� PXQGR� GRQGH� QDGD� D� OD� SRVWUH�
SHUPDQHFH"�
��/D�SULPHUD�HGLFLyQ�GH�(O�RWRxR�GH�ODV�URVDV�FXHQWD�FRQ�GRV�VHULHV��XQD�QXPHUDGD�\�OD�
RWUD� QR�� HQ� OD� TXH� OD� SULPHUD� YD� DFRPSDxDGD� GH� XQD� OLWRJUDItD� GHO� SLQWRU� )DELR�
5RGUtJXH]� FRQ� HO� VLJXLHQWH� WtWXOR�� ³1DUFLVR� FRQWHPSOiQGRVH� HQ� HO� UtR� GH� +HUiFOLWR´��
H[SUHVLyQ�TXH�HQFRQWUDUi�HFR�HQ�'LRQLVLR�&DxDV��TXLHQ�OR�XWLOL]D�SDUD�WLWXODU�XQR�GH�ORV�
DSDUWDGRV�GH�VX�OLEUR�VREUH�%ULQHV�����
�

��$�SHVDU�GH�QXHVWUD�VXJHUHQFLD�GH�XQ�FLHUWR�QDUFLVLVPR�HQ�OD�DFWLWXG�SRpWLFD�
GH�%ULQHV��OD�LPDJHQ�GH�XQ�1DUFLVR�PLUiQGRVH�HQ�HO�HVSHMR�GH�ODV�DJXDV�QR�OH�
HV�WRWDOPHQWH�DSOLFDEOH��'H�VX�REUD�SDUHFH�HPHUJHU�XQ�WHUFHU�SHUVRQDMH��TXH�D�
VX� YH]� PLUD� D� 1DUFLVR� PLUDUVH� \� TXH�� DO� LGHQWLILFDUVH� FRQ� pO� HQ� HVWH� HVWDU�
PLUiQGRVH��YH�FRQ�KRUURU�HQ�HO�FRUD]yQ�FRPR�HV�pO�TXLHQ�YD�YHUWLJLQRVDPHQWH�
KXQGLpQGRVH�HQ�HO�ROYLGR��8Q�1DUFLVR�PLUiQGRVH�HQ�HO�UtR�GH�+HUiFOLWR��VHUtD��
HQ� GHILQLWLYD�� HO� QXHYR�PLWR� TXH�PiV� DGHFXDGDPHQWH� SRGUtD� VLJQLILFDU� JUDQ�
SDUWH�GH�OD�SRHVtD�GH�)UDQFLVFR�%ULQHV�����
�

��/D� LPDJHQ�GH�1DUFLVR�HQ�HVH� UtR�GH�+HUiFOLWR�HQFLHUUD�D�SRFR�TXH�SURIXQGLFHPRV�HQ�
HOOD�XQD�FRQWUDGLFFLyQ��(O�1DUFLVR�GHO�PLWR�FOiVLFR�DFDED�SHUHFLHQGR�HQ�HO�DJXD�SRUTXH�
VH�KD�HQDPRUDGR�GH�Vt�PLVPR��6LQ�HPEDUJR��¢GH�TXLpQ�VH�SXHGH�HQDPRUDU�1DUFLVR�VL�HVH�
\R�DSHQDV�H[LVWH��VL�OD�FRUULHQWH�WHPSRUDO�GHVJDUUD�D�FDGD�SDVR�VX�LGHQWLGDG"�(Q�HO�UtR�GH�
+HUiFOLWR��GRQGH�QDGD�HV�LJXDO�D�Vt�PLVPR��1DUFLVR�YH�ERUUDUVH�VX�URVWUR�D�FDGD�LQVWDQWH��
�����������������������������������������������������������
����'LRQLVLR�&DxDV��3RHVtD�\�SHUFHSFLyQ��)UDQFLVFR�%ULQHV��&NDXGLR�5RGUtJXH]�\�-RVp�ÈQJHO�9DOHQWH���HG��FLW���SS���������
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GXGD�GH�VX�SURSLD�H[LVWHQFLD��3HUR�WDO�YH]�KD\D�TXH�LQYHUWLU�HO�PLWR��TXL]iV�HV�HVH�UtR�GH�
+HUiFOLWR�TXLHQ�OH�KD�OOHYDGR�D�EXVFDUVH�D�Vt�PLVPR��D�FRQYHUWLUVH�HQ�1DUFLVR��6L�\D�HQ�HO�
PLWR� GH� (GLSR�� OD� (VILQJH� SUHVHQWDED� HQ� VX� HQLJPD� DO� VHU� KXPDQR� FRPR� XQ� DQLPDO�
PHWDPyUILFR��VRPHWLGR�D�UiSLGDV�WUDQVIRUPDFLRQHV�SRU�FXOSD�GHO�WLHPSR��1DUFLVR�WDO�YH]�
DFXGH�DO�DJXD�SDUD�LQWHUURJDUOH�VREUH�VX�SURSLR�URVWUR��DXQ�D�VDELHQGDV�GH�TXH�HO�\R�SRU�
HO�TXH�SUHJXQWD�HV�QHJDGR�D�FDGD�SDVR�SRU�HVD�PLVPD�FRUULHQWH�WHPSRUDO��
��$QWHV�GH�SURIXQGL]DU�HQ�HO�PLWR�GH�1DUFLVR�WDO�\�FRPR�VH�HQFXHQWUD�HQ�QXHVWUR�DXWRU�QR�
HVWi� GH� PiV� UHFRUGDU� OD� RSLQLyQ� GH� )UHXG� DFHUFD� GH� HVWD� LPDJHQ� PtWLFD�� QR� FRQ� HO�
SURSyVLWR�GH�SVLFRDQDOL]DU�D�)UDQFLVFR�%ULQHV��DOJR�TXH��GH�VHU�SRVLEOH�VLQ�HO�FRQFXUVR�
GHO�SRHWD��QR�VyOR�SUHFLVDUtD�GH�XQRV�FRQRFLPLHQWRV�GH�ORV�TXH�FDUH]FR��VLQR�TXH�DGHPiV�
QR� QRV� LQWHUHVD� SDUD� HQWHQGHU� FDEDOPHQWH� VX� REUD����� VLQR� SRUTXH� HO� DXWRU� GH� /D�
LQWHUSUHWDFLyQ�GH�ORV�VXHxRV�QRV�RIUHFH�XQD�FODYH�QDGD�GHVSUHFLDEOH�SDUD�FRPSUHQGHU�OD�
FRPSOHMLGDG�GH�HVH�³QDUFLVLVPR´��1R�VH�WUDWD�GH�HVWXGLDU�XQ�WHPD�HQ�%ULQHV�HQ�IXQFLyQ�
GH�OD�WHRUtD�SVLFRDQDOtWLFD�QL�GH�DSOLFDU�PHFiQLFDPHQWH�ORV�SURFHVRV�GHO�LQFRQVFLHQWH�D�OD�
HODERUDFLyQ� OLWHUDULD�� HQ� FX\D� GLQiPLFD� LQWHUYLHQHQ� SURFHVRV� TXH� WUDVFLHQGHQ� WDQWR� OR�
LQFRQVFLHQWH�FRPR�HO�SVLTXLVPR�LQGLYLGXDO� �FDVR�SRU�HMHPSOR�GH� OD�WUDGLFLyQ�FXOWXUDO���
/R�TXH�VH�SUHWHQGH�HV�PiV�ELHQ�DSURYHFKDU�DOJXQDV�UHIOH[LRQHV�TXH�QRV�SHUPLWHQ�LU�PiV�
DOOi�GH�ODV�LPiJHQHV�PiV�VXSHUILFLDOHV�DVRFLDGDV�D�1DUFLVR��TXH�UHGXFHQ�HVWD�ILJXUD�D�XQ�
HMHPSOR�PRUDOL]DQWH�VREUH�OD�YDQLGDG�KXPDQD��'H�LJXDO�PDQHUD�OD�OHFWXUD�GH�%DFKHODUG�
QRV�RIUHFHUi�RWUR�URVWUR�GH�1DUFLVR��TXH�DEDUFD�XQD�UHDOLGDG�TXH�VXSHUD�HO�\R�����
��)UHXG�� DO� HVWXGLDU� HO� QDUFLVLVPR�� QR� VH� OLPLWD� D� FDUDFWHUL]DU� XQ� WLSR� HVSHFLDO� GH�
SHUVRQDOLGDG�\�ORV�WUDVWRUQRV�DVRFLDGRV�D�OD�PLVPD��VLQR�TXH�QRV�RIUHFH�XQD�LQWHUHVDQWH�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����2S��FLW���S������
���� &RPR� DILUPD�$QWRQLR�*DUFtD�%HUULR�� ³(O�PiV� JUDYH� ULHVJR� GHO� VLFRDQiOLVLV� GH� DXWRU� HV� VLQ� GXGD� VX�LQWUDVFHQGHQFLD��HV�GHFLU��OD�IDOWD�GH�LQWHUpV�GHO�PLVPR�FRPR�GLDJQyVWLFR�SXUDPHQWH�SHUVRQDO�GHO�DXWRU�>���@�(Q� WRGR� FDVR�� HO� FRQMXQWR� GH� HVDV� QRWLFLDV� \� WHVWLPRQLRV� ELRJUiILFRV� \� VLFROyJLFRV� GHEH� RULHQWDUVH� D�FODULILFDU� ODV� REUDV� OLWHUDULDV�� REMHWRV� XQLYHUVDOHV� ~OWLPRV� GHO� LQWHUpV� GH� OD� 3RpWLFD�� \� QR� WDQWR� ORV�DFRQWHFLPLHQWRV�GH� OD�ELRJUDItD�\�GHO�FDUiFWHU�GH� ORV�DXWRUHV�TXH�QR� WHQJDQ� LQFLGHQFLD�VREUH�HOODV´��RS��FLW���SS������������3DUD�XQD�FUtWLFD�GH�OD�YLVLyQ�IUHXGLDQD�GHO�DUWH�GHVGH�HO�SXQWR�GH�YLVWD�GH�XQ�SVLFyORJR��YpDVH�%UXQR�%HWWHOKHLP��(O�FRUD]yQ�ELHQ�LQIRUPDGR��/D�DXWRQRPtD�HQ�OD�VRFLHGDG�GH�PDVDV��0p[LFR�'��)���)RQGR�GH�&XOWXUD�(FRQyPLFD��������SS���������
����(VD�RWUD�YLVLyQ�GH�1DUFLVR�HV�OD�TXH�MXVWLILFD�VX�LQFOXVLyQ�GHQWUR�GH�OD�VHFFLyQ�GHGLFDGD�D�ORV�HVSDFLRV�GH�OD�QDWXUDOH]D��SRGUtD�DVLPLVPR�KDEHU�IRUPDGR�SDUWH�GHO�DQiOLVLV�GHO�HVSDFLR�GHO�FXHUSR��+H�RSWDGR�SRU�
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UHIOH[LyQ� VREUH� OD� SVLTXH�KXPDQD��3DUD� HO� YLHQpV�� H[LVWHQ�GRV� WLSRV�GH�QDUFLVLVPR��XQ�
QDUFLVLVPR�SULPDULR��TXH� VHUtD� HO�SURSLR�GH� OD� LQIDQFLD��GH� WRGR�QLxR��\�XQ�QDUFLVLVPR�
VHFXQGDULR�TXH�YLHQH�D�VHU�HO�UHIOHMR�GH�DTXpO�HQ�OD�HGDG�DGXOWD��6L�SDUD�HO�QLxR�UHDOLGDG�\�
GHVHR�VH�FRQIXQGHQ�SOHQDPHQWH��KDVWD�HO�SXQWR�GH�TXH�HQ�VX�YLYHQFLD�LQWHULRU�QR�H[LVWHQ�
OtPLWHV� FODURV� HQWUH� HO� \R�\� HO�PXQGR�REMHWLYR�� HO� \R�DGXOWR�DQWH� ODV�GLILFXOWDGHV�GH� OD�
YLGD� SXHGH� DQKHODU� HVD� pSRFD� GRUDGD����� )UHXG� QR� GHMD� GH� VHxDODU� OD� FRPSOHMD�� OD�
FRQWUDGLFWRULD�UHODFLyQ�TXH�HO�\R�DGXOWR�HVWDEOHFH�FRQ�HVH�QDUFLVLVPR�SULPDULR�XQLYHUVDO��
\D�TXH�³/D�HYROXFLyQ�GHO�\R�FRQVLVWH�HQ�XQ�DOHMDPLHQWR�GHO�QDUFLVLVPR�SULPDULR�\�FUHD�
XQD�LQWHQVD�WHQGHQFLD�D�FRQTXLVWDUOR�GH�QXHYR´�����
��1RV� SRGHPRV� SUHJXQWDU� DVt� VL� HO�PLWR� GH�1DUFLVR�� TXH� WDQWDV� YHFHV� HQFRQWUDPRV� HQ�
%ULQHV�� QR� HV� XQ� VXEWHPD� GH� VX� PLWR� SULPRUGLDO�� HO� QLxR� GLYLQR�� WDO� \� FRPR� OR�
HVWXGLDUHPRV�HQ�XQ�SUy[LPR�DSDUWDGR�����$�OD�YH]��HO�GHVHR�GH�IXVLyQ�GH�1DUFLVR����QRV�
YD�DFHUFDQGR�D�OD�FRQILJXUDFLyQ�GHO�PLWR�HVSDFLDO�EULQLDQR��XQD�GH�FX\DV�FDUDFWHUtVWLFDV�
SULQFLSDOHV��KHFKD�UHDOLGDG�HQ�OD�LQIDQFLD��SDUHFH�VHU�OD�FRPXQLyQ�FRQ�ORV�HVSDFLRV�GHO�
PXQGR���
��/D� YLQFXODFLyQ� HQWUH�1DUFLVR� \� OD� QLxH]� HVWi� SUHVHQWH� HQ�%ULQHV� \D� HQ�XQ� WH[WR�PX\�
WHPSUDQR��³&DQFLyQ�GHO�KXLGR´��XQ�SRHPD�DGROHVFHQWH�UHFXSHUDGR�HQ�3RHPDV�H[FOXLGRV��
�

7HQGUp�XQ�GtD�TXH�SDUWLU�
GH�OD�URQGD�GH�ORV�QLxRV��
\�KDEUp�GH�VHJXLU�FDPLQR�
KDVWD�ROYLGDUPH�GH�WL��
>���@�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������LQFOXLUOR� DTXt� SRU� HVH� VHJXQGR� 1DUFLVR� TXH� VH�PLUD� HQ� HO�PXQGR� TXH�� FRPR� HO� SULPHU�1DUFLVR�� EXVFD�VXSHUDU�OD�GLVFRQWLQXLGDG�UDGLFDO�TXH�VXSRQH�WRGR�VHU�KXPDQR��
���� 9LG�� 6LJPXQG� )UHXG�� ³,QWURGXFFLyQ� DO� QDUFLVLVPR´� HQ� ,QWURGXFFLyQ� DO� QDUFLVLPR� \� RWURV� HQVD\RV��0DGULG��$OLDQ]D��������H�,QWURGXFFLyQ�DO�SVLFRDQiOLVLV��0DGULG��$OLDQ]D��������SS�����������
���� ³,QWURGXFFLyQ� DO� QDUFLVLPR´�� HG�� FLW��� S�� ���� ³&RPR�VLHPSUH� HQ� HO� WHUUHQR�GH� OD� OLELGR��HO�KRPEUH�VH�GHPXHVWUD�DTXt��XQD�YH]�PiV�� LQFDSD]�GH� UHQXQFLDU�D�XQD�VDWLVIDFFLyQ�\D�JR]DGD�DOJXQD�YH]��1R�TXLHUH�UHQXQFLDU�D�OD�SHUIHFFLyQ�GH�VX�QLxH]�>���@�$TXHOOR�TXH�SUR\HFWD�DQWH�Vt�FRPR�VX�LGHDO�HV�OD�VXVWLWXFLyQ�GHO�SHUGLGR�QDUFLVLVPR�GH�VX�QLxH]��HQ�HO�FXDO�HUD�pO�PLVPR�VX�SURSLR�LGHDO´��LG���SS����������
����9pDVH�LQIUD��HO�DSDUWDGR������
����(Q�HO�DSDUWDGR�DQWHULRU�KHPRV�YLVWR�OR�PXFKR�TXH�WLHQH�TXH�YHU�OD�SUHVHQFLD�GHO�HOHPHQWR�DFXiWLFR�FRQ�HVH� GHVHR� GH� IXVLyQ�� FDVL� VLHPSUH� IUXVWUDGR�� $KRUD�� SRGHPRV� SRQHU� HVWR� HQ� UHODFLyQ� FRQ� HO� PLWR� GH�1DUFLVR��HQ�HO�TXH�WDQ�LPSRUWDQWH�SDSHO�FXPSOH��HQ�VX�UHODWR�RULJLQDO��OD�SUHVHQFLD�GHO�DJXD��
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(UD�HO�FDXFH�IORU�\�JXLMRV�
FXDQGR�VLQWLHQGR�OD�VHG�
TXLVH�HQ�HO�DJXD�EHEHU�
\�TXH�PH�PLUDUD�HO�UtR�����
�

��(Q�HO�~QLFR�SRHPD�SXEOLFDGR�DQWHV�TXH�/DV�EUDVDV��%ULQHV�KDFH�DOXVLyQ�GH�QXHYR�D�HVH�
LPSXOVR�QDUFLVLVWD��
�

+DFH�\D�WLHPSR��HQ�HO�YHUDQR��
GHEDMR�GH�ORV�SLQRV�TXH�URGHDQ�OD�FDVD��
HQ�OD�FXHYD�GH�XQ�WRPLOODU��
TXH�DEDQGRQp�HO�DPRU�GH�Pt�PLVPR��
'HVSXpV�OD�YLGD�QR�GD�PXFKR�
\�HQ�OD�LJQRUDQFLD�GH�ORV�MyYHQHV�
FUHFH�XQD�UDPD�GH�VDO��
TXH�HQWUHJDPRV�FRQILDGRV�DO�DPRU�
SDUD�TXH�QRV�JROSHH�����
�

�6L� OD� LQIDQFLD�� VLHPSUH� GLFKRVD� HQ� %ULQHV�� QR� FRQRFH� SURSLDPHQWH� HO� HURWLVPR�� HO�
GHVFXEULPLHQWR�GHO�VH[R�\�GHO�DPRU�SXHGH�VHU�WDPELpQ�HQ�OD�MXYHQWXG�HO�GHVFXEULPLHQWR�
GH�ORV�SURSLRV�OtPLWHV�\�SRU�WDQWR�GHO�IUDFDVR��/RV�GHVHRV�QR�VRQ�VLHPSUH�FRUUHVSRQGLGRV�
R�OR�VRQ�SRU�EUHYH�WLHPSR��3RU�HOOR��HO�SRHPD�LQYRFD��IUHQWH�D�OD�GRORURVD�H[SHULHQFLD�GHO�
DPRU�XQD�pSRFD�HQ�TXH�HO�\R�OR�OOHQDED�WRGR�\�QR�HQFRQWUDED�OtPLWHV�D�VX�GHVHR��
��(Q�%ULQHV�QRV�HQFRQWUDPRV�DVt�FRQ�XQD�YLVLyQ�DPELYDOHQWH�GH�OD�MXYHQWXG��&RQ�PXFKD�
IUHFXHQFLD� OD� HGDG� MXYHQLO� UHFLEH� OD� PLVPD� FDUDFWHUL]DFLyQ� SRVLWLYD� TXH� OD� LQIDQFLD��
LQFOXVR�VX�DXUHROD�PtWLFD��$Vt��XQ�SRHPD�FRPR�³/RV�YHUDQRV´�DWULEX\H�D�ORV�MyYHQHV�OD�
FXDOLGDG� GH� DQXODU� HO� WLHPSR�� FXDOLGDG� SURSLD� WDQ� VyOR� GH� ORV� GLRVHV���� �\� HQ� HO�
LPDJLQDULR�GH�%ULQHV��WDPELpQ�GHO�QLxR���
�
�����������������������������������������������������������
����(G��FLW���SS���������HO�VXEUD\DGR�HV�PtR���
����³5HWRUQR�GH�OD�QRFKH´��3RHPDV�H[FOXLGRV��S������
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(O�ULWPR�WDQ�RVFXUR�GH�ODV�RODV�
QRV�DEUDVDED�HWHUQRV��\�pUDPRV�VyOR�WLHPSR��
6H�ERUUDEDQ�ORV�DVWURV�HQ�HO�DPDQHFHU�
\��FRQ�OD�OX]��TXH�IUtD�UHJUHVDED��
IXULRVR�\�GHOLFDGR�VH�LQLFLDED�HO�DPRU��
� ��������������������������������������>���@�
� ���������������

�$TXt�HO�HURWLVPR�QR�VXSRQH�XQD�UXSWXUD�GH�OD�HGDG�SDUDGLVtDFD�VLQR�TXH�SURORQJD�FRQ�VX�
LQWHQVLGDG� DTXHOOD� H[SHULHQFLD�� DQXODQGR� OD� DPHQD]D� WHPSRUDO� D� WUDYpV� GH� ORV� ULWPRV�
SULPRUGLDOHV�GH� OD�YLGD��'HVGH�HVWH�SXQWR�GH�YLVWD��HO�QLxR�\�HO� MRYHQ�QR�VRQ�VLQR�XQR�
VROR��$Vt�FXDQGR�1DUFLVR�HQYHMHFLGR�PLUH�D�DTXHO�SULPHU�1DUFLVR��FRQWHPSODUi�D�XQ�VHU�
LQPRUWDO��QLxR�R�MRYHQ��PLUiQGRVH�QR�HQ�HO�UtR�GH�+HUiFOLWR��VLQR�HQ�XQ�PDU�HWHUQDPHQWH�
UHQRYDGR��
�6LQ�HPEDUJR��SRU�PXFKR�TXH�XQD�DO�QLxR�FRQ�HO� MRYHQ�HV�REYLR�TXH�VRQ�GRV�HVWDGLRV�
GLIHUHQWHV� GH� OD� YLGD�� LQFOXVR� VL� VyOR� SHQVDPRV� HQ� OD� SULPHUD� DGROHVFHQFLD�� 6L� SDUD�
%ULQHV�HO�7LHPSR�HV�HO�JUDQ�HQHPLJR��QR�SXHGH�GHMDU�GH�VHU�VHQVLEOH�D�ORV�FDPELRV�TXH�
H[SHULPHQWD�HO�SURSLR�FXHUSR��(O�SURFHVR�GH�FUHFLPLHQWR�HV�XQR�GH�ORV�SULPHURV�VLJQRV�
SRU�ORV�TXH�1DUFLVR�QLxR�FRPLHQ]D�D�FRPSUHQGHU�TXH�HQ�HO�PXQGR�H[LVWH�XQ�HOHPHQWR�
SHUWXUEDGRU��(VWR�HV�\D�HYLGHQWH�HQ�3DODEUDV�D�OD�RVFXULGDG��6L�OD�SULPHUD�VHFFLyQ�HYRFD�
FRQ� QRVWDOJLD� HO� WLHPSR� IHOL]� GH� OD� QLxH]�� OD� VHJXQGD� VHFFLyQ�� GHGLFDGD� D� OD� MXYHQWXG��
GHMD�ELHQ�D�ODV�FODUDV�TXH�HO�MRYHQ�\D�QR�HV�DTXHO�LQPRUWDO�TXH�KDELWDED�HQ�(OFD��
�

>���@�HQ�WRGRV�ORV�OXJDUHV�
GH�OD�WLHUUD��
HO�WLHPSR�OH�VHxDOD��
DO�FRUD]yQ�GHO�MRYHQ�
ORV�VLJQRV�GH�OD�PXHUWH�
\�GH�OD�VROHGDG��
� ���>���@�
�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����(Q�HVWD�YLVLyQ�GH�OD�MXYHQWXG��%ULQHV�FRLQFLGH�FRQ�XQ�SRHWD�PX\�FHUFDQR��&DUORV�%RXVRxR���TXH�PLUD�DO�MRYHQ�FRPR�XQ�LQPRUWDO�HQ�SRHPDV�FRPR�³(O�MRYHQ�QR�HQYHMHFH�MDPiV´�R�³)LOD�MXYHQLO´��3ULPDYHUD�GH�OD�
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��<D�HQ�/DV�EUDVDV��HQ�XQR�GH�ORV�WH[WRV�GH�OD�WHUFHUD�VHFFLyQ��DSDUHFH�XQD�YLVLyQ�PiV�
RVFXUD�GH�OD�MXYHQWXG��(O�MRYHQ�VH�HQFXHQWUD�\D�PX\�OHMRV�\D�GHO�UHLQR�GH�OD�LQIDQFLD���
�

�1R�H[LVWtD�OD�PXHUWH��FXiQWR�RUJXOOR�
IHOL]��>���@�
3RGUtDV�HQFRUYDUWH��SRFRV�VRQ��
ORV�DPLJRV�TXH�WH�TXHGDQ��\�WDQ�MRYHQ�
TXH�FRQ�HO�FXHUSR�VDQR�VH�HQDPRUDQ�
GH�WX�WULVWH]D�ODV�PXFKDFKDV��0DV�
\D�OD�PXHUWH�PX\�SRFR�URPSHUtD��
� �����������������������������>��@�
�

��$TXt�HO�FXHUSR�HV�D�OD�YH]�YLHMR�\�MRYHQ��HQFRUYDGR�\�VDQR��(O�VRUSUHQGHQWH�FRQGLFLRQDO�
GHO�YHUVR�~OWLPR�QRV�PXHVWUD�XQD�DXVHQFLD��OD�GH�OD�SUyWDVLV��8QD�RUDFLyQ�URWD��XQ�SRHPD�
TXH� SDUHFLHUD� LQFRQFOXVR�� FRPR� VLJQR� GH� XQD� YLGD� TXHEUDGD�� LQFRPSOHWD� \D� SDUD�
VLHPSUH�� 6LQ� HPEDUJR�� SRGHPRV� LPDJLQDU� XQD�SURSRVLFLyQ� VXERUGLQDGD� DGHFXDGD�� SRU�
HMHPSOR�� ³VL� WH� OOHJDUD� OD� PXHUWH� DKRUD� PLVPR´�� 8QD� UHIOH[LyQ� TXH� SXHGH� DSOLFDUVH�
SHUIHFWDPHQWH�D�XQ�KRPEUH�PX\��YLHMR��VX�FXHUSR�HVWi�WDQ�GHVWUXLGR��VX�GHVHQFDQWR�DQWH�
OD�YLGD�HV�WDO�YH]�WDQ�SURIXQGR��TXH�HQ�HIHFWR�OD�PXHUWH�WLHQH�PX\�SRFR�TXH�URPSHU��6LQ�
HPEDUJR��UHVXOWD�PX\�LQDSURSLDGD�SDUD�UHIHULUVH�D�XQ�MRYHQ��VREUH�WRGR�HQ�XQ�DXWRU�FRPR�
%ULQHV�TXH�YDORUD�WDQWR�HO�YLJRU�\�OD�EHOOH]D�MXYHQLOHV��3HUR�SUHFLVDPHQWH�HVD�UXSWXUD�GH�
XQD� H[SHFWDWLYD� GHO� OHFWRU� UHVXOWD�PX\� HVFODUHFHGRUD��%ULQHV� QRV� HVWi� GLFLHQGR� TXH� HO�
MRYHQ�HV�\D�GHPDVLDGR�YLHMR��TXH�VX�QDWXUDOH]D�QR�SDUWLFLSD�HQ�DEVROXWR�GH�OD�LQPRUWDO�
GHO�QLxR��7HVWLPRQLR�GH�HVH�FDPELR�GH�HVWDGR�HV�SUHFLVDPHQWH�HO�DPRU�VH[XDO��1R�SRGtD�
VHU�PHQRV��HQ� OD�YLGD�GH�FXDOTXLHU� VHU�KXPDQR�OD�DSDULFLyQ�GHO�HURWLVPR�DVt�FRPR�ORV�
FDPELRV�FRUSRUDOHV�TXH�GHWHUPLQDQ�ORV�FDUDFWHUHV�VH[XDOHV�VHFXQGDULRV�VRQ�VLJQRV�PX\�
FODURV�GH�TXH�VH�HVWi�GHMDQGR�DWUiV� OD�QLxH]����� �(O�SULPHU�HQDPRUDPLHQWR�VXSRQH�XQD�
H[SHULHQFLD�QXHYD��XQ�SRGHURVR�LPSXOVR�PiV�DOOi�GHO�UHGXFLGR�iPELWR�IDPLOLDU���

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
PXHUWH��3RHVtDV�FRPSOHWDV��������������%DUFHORQD��7XVTXHWV��������SS������������
����3RU�RWUD�SDUWH��\�DXQTXH�HVWR�VXSRQJD�UHIHULUVH�D�FLUFXQVWDQFLDV�ELRJUiILFDV�TXH�QR�DSDUHFHQ�GH�PDQHUD�H[SOtFLWD�HQ�OD�HVFULWXUD��HO�GHVFXEULPLHQWR�GHO�VH[R�HQ�XQD�SHUVRQD�KRPRVH[XDO�VXSRQH�XQD�UXSWXUD�FRQ�HO�
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��³'tDV� GH� LQYLHUQR� HQ� OD� FDVD� GH� YHUDQR´� � GH� (O� RWRxR� GH� ODV� URVDV� HMHPSOLILFD�
SHUIHFWDPHQWH� OD� DPELJXD�YLYHQFLD�GH� OD� VH[XDOLGDG��(O�SRHPD�SDUHFH�SURQXQFLDGR�HQ�
YR]� EDMD�� HQ� XQD� DWPyVIHUD� GH� PLVWHULR� QR� VyOR� SRU� HO� SXGRU� FRQ� TXH� VH� UHIOHMD� OD�
VLWXDFLyQ�HYRFDGD��¢HO�DXWRHURWLVPR�GHO�SRHPD�HV�VyOR�XQD�FRQWHPSODFLyQ�GHPRUDGD�GHO�
SURSLR�FXHUSR�GHVQXGR�R�PiV�ELHQ�±\�PH�LQFOLQR�SRU�HVWD�VHJXQGD�RSFLyQ��VH�QRV�KDEOD�
FRQ�PXFKD�GHOLFDGH]D�GH�XQD�PDVWXUEDFLyQ"���VLQR�WDPELpQ�SRU�OD�FRQIXVDV�OLQGHV�HQWUH�
LQIDQFLD�\�SULPHUD�DGROHVFHQFLD��SRU�OD�YLVLyQ�GH�OD�VH[XDOLGDG�FRPR�DPLJD�\�HQHPLJD�
�HQHPLJD�HQ�HO�PRPHQWR�SUHFLVR�HQ�TXH�DSDUHFH�HO�RWUR��HV�GHFLU��OD�YLYHQFLD�GHO�DPRU���
�

��6H�LED�DMDQGR�OD�OX]��
\�DTXHO�VRVLHJR�URVD�HQ�ORV�FULVWDOHV�
HUD�HO�FDORU�GHO�GtD�TXH�DFDEDED��
\�HO�FXHUSR�GHO�PXFKDFKR��
HQ�HO�FXDUWR�GH�EDxR�GH�VHSWLHPEUH��
VH�TXLWDED�ODV�URSDV��
HUD�HO�PRPHQWR�~OWLPR�GHO�FDQWR�GH�ORV�SiMDURV��
(UD�HO�ULWR�PX\�OHQWR��\�PX\�VHFUHWR��
FRQ�HO�YLJRU�GHO�DJXD��\�OD�SUHVHQFLD�MRYHQ�
GH�OD�FDUQH�GHVQXGD��
(O�WLHPSR�VH�SHUGtD��\�DTXHO�FXDUWR�
HUD�XQD�FODULGDG�GLVPLQXLGD�
DO�IRQGR�GHO�HVSHMR��
/D�UHFOXVLyQ�GHO�FDPSR��ODV�PHPRULDV�
UHFLHQWHV�GHO�YHUDQR�MXQWR�DO�PDU��
DEUtDQ�XQ�HVSDFLR�GH�PLVWHULR��
\�HUD�XQD�WXUEDFLyQ�PX\�GHOLFDGD�
DTXHO�HQFXHQWUR�FRQ�OD�SURSLD�FDUQH��
/D�LQWLPLGDG�GHO�PXQGR��\�HO�SODFHU�
TXH�DSUHQGtD��PH�KDFtDQ�FRPR�XQ�GLRV��
\�\D�IDOVDULR�GHO�DPRU��ELHQ�VXSH�
TXH�DTXHO�DFWR�DEDWLGR�\�GHPRUDGR�
HUD�HO�PHMRU�UHPHGLR�D�TXLHQ�HVWDED�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������PXQGR� GH� XQ� QLxR� �LPSUHJQDGR� GH� UHIHUHQFLDV� FDWyOLFDV�� HQ� HO� TXH� QR� H[LVWtD� DSHQDV� FRQIOLFWR� FRQ� OD�
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SHUGLHQGR�\D�OD�YLGD��
>���@�
(Q�HO�WLHPSR�IHOL]�QR�KDEtD�PXHUWH��
\�MXQWRV�OD�SXUH]D�\�HO�SHFDGR�
GHVFXEULHURQ�HO�PXQGR�PiV�GLFKRVR��
� ���������>ORV�VXEUD\DGRV�VRQ�PtRV@�
� �����������������������������������>�������@�
�

���/D�DQXODFLyQ�GHO�WLHPSR�D�WUDYpV�GHO�ULWXDO��OD�DXVHQFLD�GH�OD�PXHUWH�FRQYLHUWHQ�D�HVWH�
1DUFLVR��GREOHPHQWH�UHIOHMDGR�HQ�HO�DJXD�\�HQ�HO�HVSHMR��HQ�XQD�HVSHFLH�GH�VHPLGLyV��(O�
DJXD�YXHOYH�D�VHU�DTXt�HO�iPELWR�GH�XQ�HVWDGR�SDUDGLVtDFR��YLYHQFLD�TXH�YLHQH�UHIRU]DGD�
SRU�OD�FRQYLYHQFLD�HQWUH�SXUH]D�\�SHFDGR��)UHQWH�D�ODV�SURKLELFLRQHV�GH�OD�VRFLHGDG��HO�
QLxR�DGROHVFHQWH�GH�HVWH�SRHPD�YLYH�HQ�OD�SURWHFFLyQ�GHO�HVSDFLR�FHUUDGR��HQ�OD�YLYHQFLD�
FDVL�XWHULQD�GHO�EDxR��HO�UHJUHVR�D�XQ�HVWDGR�SUHVRFLDO��HQ�HO�TXH�QR�H[LVWH�SHFDGR�DOJXQR��
HQ�HO�TXH�WRGR�HV�YLYLGR�FRQ�LQRFHQFLD��6L�HQ�HO�UHODWR�GHO�*pQHVLV��OD�SpUGLGD�GHO�3DUDtVR�
QR�VyOR�VXSRQtD�OD�HQWUDGD�HQ�HO�UHLQR�GH�OD�HQIHUPHGDG�\�HO�HQYHMHFLPLHQWR�VLQR�WDPELpQ�
HO� FRPLHQ]R� GH� XQD� YLYHQFLD� FXOSDEOH� GHO� SURSLR� FXHUSR�� TXH� KDEtD� TXH� FXEULU� SDUD�
RFXOWDU� XQD� GHVQXGH]� YHUJRQ]RVD�� HO� SURWDJRQLVWD� GH� HVWD� HVFHQD� UHJUHVD� D� XQD� HGDG�
DWHPSRUDO� VLQ� LPSRVLFLRQHV�PRUDOHV��$PRUDO�FRPR� ORV�GLRVHV�SDJDQRV��1DUFLVR�KDELWD�
XQ�UHLQR�HQ�HO�TXH��VLQ�HPEDUJR��OD�DPHQD]D�HVWi�HQ�HO�DPRU�PiV�TXH�HQ�HO�VH[R��HQ�OD�
QHFHVLGDG�GH�RWUD�SHUVRQD��HQ�OD�UXSWXUD�GH�HVH�HVSDFLR�FHUUDGR�GRQGH�QL�HO�WLHPSR�OOHJD��
��/D�VLWXDFLyQ�SODVPDGD�HQ�HVWH�SRHPD�HV�LQWHUHVDQWH�VREUH�WRGR�SRU�VLWXDUVH�HQ�XQ�OLEUR�
FRPR� (O� RWRxR� GH� ODV� URVDV�� GRQGH� OD� YLVLyQ� SUHGRPLQDQWH� HV� XQD� YDORUDFLyQ� GH� OD�
MXYHQWXG� \� GHO� DPRU� MXYHQLO�� YDORUDFLyQ� GHVGH� OD� HOHJtD�� GHVGH� OD� SpUGLGD�� SHUR�
YDORUDFLyQ�SRVLWLYD�DO�ILQ�\�DO�FDER��(Q�%ULQHV�HQFRQWUDPRV�XQD�VLJQLILFDWLYD�HYROXFLyQ�
HQ� OD� DFWLWXG� TXH� VH� WRPD� UHVSHFWR� D� OD� MXYHQWXG�� HYROXFLyQ� TXH� WLHQH� DOWLEDMRV� FRPR�
PXHVWUD�HO�SRHPD�TXH�DFDER�GH�FRPHQWDU��'D�OD�VHQVDFLyQ�GH�TXH�OD�REVHVLYD�SUHVHQFLD�
GH� OD�PXHUWH� HQ� OD� FRVPRYLVLyQ�GH�%ULQHV� LPSXOVDUD� XQD� OODPDWLYD� UHODFLyQ�GLDOpFWLFD�
HQWUH�HO�\R�ELRJUiILFR�\�HO�\R�OtULFR��6L�HQ�/DV�EUDVDV��OD�MXYHQWXG�GHO�SRHWD��TXH�DXQ�QR�
FRQWDED�ORV����DxRV��OH�REOLJy�D�FUHDU�XQ�\R�OtULFR�GH�XQD�HGDG�PiV�DYDQ]DGD�TXH�OD�VX\D��
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������VRFLHGDG���
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FX\D�WUD\HFWRULD�YLWDO�PiV�ODUJD�KLFLHUD�PiV�FUHtEOH�VX�DPDUJD�YLVLyQ���HQ�3DODEUDV�D�OD�
RVFXULGDG� SRU� HO� FRQWUDULR� OD� HOHJtD� DQWH� OD� QLxH]� SHUGLGD� SURORQJD� OD� OtQHD� GHO� OLEUR�
DQWHULRU� SHUR� XWLOL]DQGR� FRPR� FRQWUDSXQWR� XQ� \R� MXYHQLO�� (VH� MRYHQ�� DO� WLHPSR� TXH�
H[SHULPHQWD�FRQ�GRORU�HO�DSDJDPLHQWR�SURJUHVLYR�GH�VX�MXYHQWXG��UHFXHUGD�DPDUJDPHQWH�
OD�QLxH]�SHUGLGD��(Q�HO�DFHUFDPLHQWR�HQWUH�HO�\R�ELRJUiILFR�\�HO�\R�OtULFR��HO�MRYHQ�VH�YH�D�
Vt�PLVPR�FRPR�DOJXLHQ�HQYHMHFLGR�DO�FRPSDUDUVH�FRQ�HO�QLxR�TXH�IXH��'HVGH�HVH�SXQWR�
GH�YLVWD��HO�MRYHQ�HV�\D�GHPDVLDGR�YLHMR��QR�WLHQH�QDGD�TXH�YHU�FRQ�HO�QLxR��
�3RU� HO� FRQWUDULR� ORV� OLEURV� SRVWHULRUHV� LUiQ�PRVWUDQGR� XQD� YLVLyQ� GH� OD� MXYHQWXG�PiV�
SRVLWLYD� KDVWD� FXOPLQDU� HQ� OD� IUDQFD� LGHDOL]DFLyQ� �H[FHSWR� HQ� DOJ~Q� SRHPD����� GH�(O�
RWRxR�GH�ODV�URVDV��'HVGH�HO�\R�PDGXUR�TXH�HVFULEH��OD�SpUGLGD�GH�OD�MXYHQWXG��VX�OHMDQtD�
HQ�HO�WLHPSR��FRQYLHUWH�D�pVWD�HQ�XQD�UHDOLGDG�WDQ�PtWLFD�FRPR�OD�LQIDQFLD��FRQ�OD�TXH�D�
YHFHV� VH� FRQIXQGH� WDQWR� HQ� VX� SOHQLWXG� YLWDO� FRPR� HQ� VX� LJQRUDQFLD� GH� OD�PXHUWH�� HV�
GHFLU��HQ�VX�HVHQFLD�GLYLQD��6LJQLILFDWLYDPHQWH�HVD�YDORUDFLyQ�PD\RU�GH�OD�MXYHQWXG��PiV�
SRVLWLYD� FXDQWR� PD\RU� HV� OD� GLVWDQFLD� GHVGH� OD� TXH� OD� FRQWHPSOD� HO� \R� ELRJUiILFR�
�FRQILUPDQGR�DVt�HO�PDFKDGLDQR�³VH�FDQWD�OR�TXH�VH�SLHUGH´��YLHQH�DFRPSDxDGD�GH�XQD�
YLVLyQ�FDGD�YH]�PiV�YLWDO�\�GHVLQKLELGD�GHO�HURWLVPR��FX\R�REMHWR�GH�GHVHR�HV�FDGD�YH]�
PiV�H[SOtFLWDPHQWH�XQ�FXHUSR�MRYHQ��
��8Q�WHPD�UHSHWLGR�HQ�ORV�SRHPDV�HUyWLFRV�GH�%ULQHV�HV�SUHFLVDPHQWH�OD�LPSRUWDQFLD�GH�
HVD�MXYHQWXG��(O�FXHUSR�MXYHQLO��PiV�DOOi�GH�VX�DUPyQLFD�EHOOH]D�\�VX�DWUDFWLYR�HUyWLFR��
HYRFD� HQ� HO� DPDQWH� OD� HGDG� SHUGLGD�� HO� DQKHOR� GH� UHFXSHUDU� XQ� WLHPSR� GH� SOHQLWXG��
GRUDGR�HQ�HO�UHFXHUGR��(YLGHQWHPHQWH��DTXt�%ULQHV�VLJXH�XQD�ODUJD�WUDGLFLyQ�TXH�YLHQH�
\D� GH� ORV� SRHWDV� ODWLQRV� \� JULHJRV� \� D� OD� TXH�� HQ� pSRFDV� PiV� UHFLHQWHV�� SHUWHQHFHQ�
QRPEUHV� FRPR�.DYDILV�� &HUQXGD� R�*LO�$OEHUW�� (Q�%ULQHV�� D�PHQXGR�� OD� MXYHQWXG� GHO�
FXHUSR� SDUHFH� VHU� PiV� LPSRUWDQWH� TXH� VX� EHOOH]D� R� TXH� FXDOTXLHU� RWUR� UDVJR� GH� OD�
SHUVRQD�GHVHDGD��8Q�SRHPD�FRPR�³&DQFLyQ�GH�ORV�FXHUSRV´�XQH�OD�GHVLQKLELGD�YLYHQFLD�
GHO�VH[R�VLQ�DPRU��FDVL�SURYRFDWLYD�HQ�VXV�SUHSDUDWLYRV��³/D�FDPD�HVWi�GLVSXHVWD´��FRQ�
XQD�H[DOWDFLyQ�GH�OD�MXYHQWXG��TXH�VL�HQ�XQ�QLYHO�VXSHUILFLDO�SDUHFH�UHODFLRQDUVH�WDQ�VyOR�
�����������������������������������������������������������
����/D�\D�FLWDGD�GH�³'tDV�GH� LQYLHUQR�HQ� OD�FDVD�GH�YHUDQR´�R�OD�GH�³9HUVRV�KRVWLOHV´��GRQGH�XQ�WLSR�GH�MyYHQHV�HV�FRQWHPSODGR�FRQ�GHVDJUDGR��SHUR�DO�PLVPR�WLHPSR�VH�VHxDOD�TXH��FXDQGR�GHMHQ�GH�VHU�MyYHQHV�
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FRQ� HO� JRFH� VH[XDO� \� OD� EHOOH]D�� HQ� HO� FRQWH[WR� GH� OD� REUD� EULQLDQD� QRV� KDEOD� GH� HVH�
GRORURVR�DQKHOR�GH�UHFXSHUDU�DOJR�SHUGLGR�SDUD�VLHPSUH��
�

�/D�FDPD�HVWi�GLVSXHVWD��
EODQFDV�ODV�ViEDQDV��
\�XQ�FXHUSR�VH�PH�RIUHFH�
SDUD�HO�DPRU��
>���@�
4XH�QR�KD\�IHOLFLGDG��
WDQ�UHSHWLGD�\�SOHQD�
FRPR�SDVDU�OD�QRFKH��
URPSHU�OD�PDGUXJDGD�
FRQ�XQ�DUGLHQWH�FXHUSR��
&RQ�XQ�RVFXUR�FXHUSR��
GH�TXLHQ�QDGD�FRQR]FR�
VLQR�VX�MXYHQWXG��
� �����>���@�

�
�(Q�³ÒOWLPR�HQFXHQWUR�GH�ORV�WUHV´��OD�PHPRULD�SHUPLWH�DO�SRHWD�XQ�UHHQFXHQWUR��SHUR�VL�
OR�HVSHUDGR�KXELHVH�VLGR�XQ�HQFXHQWUR�HQWUH�GRV��HO�SRHWD�\�VX�DQWLJXR�DPDQWH��HO�WH[WR�
UHWUDWD�OD�GREOH�FDUD�GH�HVH�DQKHOR�GH�UHYLVLWDU�HO�SDVDGR��HO�GHVHR�TXH�VH�H[SHULPHQWD�HV�
WDQWR�GHVHR�GHO�RWUR�FRPR�GHVHR�GH�XQR�PLVPR��(O�\R�OtULFR�VDEH�TXH�ORV�DxRV�QR�VyOR�OH�
KDQ� UREDGR�D� OD�SHUVRQD�DPDGD�� VLQR� WDPELpQ� VX�SURSLR� URVWUR�HQ�HO�HVSHMR��HO�FXHUSR�
MRYHQ�GRQGH�VH�DOEHUJDED�XQD�YLGD�WRGDYtD�QR�YHQFLGD�SRU�HO�GHYHQLU�WHPSRUDO��
�

�/D�FDVD��HQYXHOWD�HQ�VRO��GHVOXPEUD�EODQFD��
\�FDHQ�GHO�WHMDGR�ODV�SDORPDV�
D�OD�WHUUD]D�GH�HOOD��/RV�MD]PLQHV�
KXHOHQ�D�RWUD�PDxDQD��\�DTXHO�OHFKR�
GH�GRV�HQ�OD�SHQXPEUD�VXHQD��>���@�
/DV�SXHUWDV�GH�OD�FDVD�HVWiQ�DELHUWDV��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������³>���@� SXHGHQ� VHU�PHMRUHV� >���@��PDV� HQWRQFHV�� QR� VHUiQ� YLVWRV� >���@´� �S�� ������ OR� TXH� QR� GHMD� GH� VHU� XQD�YDORUDFLyQ�GH�OD�MXYHQWXG�SHU�VH�PiV�DOOi�GH�OD�SHUVRQDOLGDG�LQGLYLGXDO��
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\�HVFRQGLGR�HQ�OD�FODUD�JDOHUtD��
HO�~QLFR�KDELWDQWH�TXH�DKRUD�VR\�
R\H�VXV�SDVRV�\D��FHUFD�VXV�YRFHV��
SRUTXH�ORV�GRV�UHJUHVDQ�SDUD�VLHPSUH��
GH�GRQGH�KXELHUDQ�LGR��\�OHV�HVSHUR�
DQWHV�GH�TXH�PH�YD\D�\R�WDPELpQ��
� ������������������������������>���@�
�

��6L�DTXt�1DUFLVR�FRPSDUWH�VX�DPRU�HQWUH�VX�SURSLD�LPDJHQ�\�OD�GH�RWUR�VHU��HO�SRHPD�TXH�
DQWHFHGH�D�pVWH�HQ�,QVLVWHQFLDV�HQ�/X]EHO��³6XFHVLyQ�GH�Pt�PLVPR´�%ULQHV�KDFH�H[SOtFLWR�
HO�GHVGREODPLHQWR�GH�XQ�\R�TXH�VH�GHVHD�D�Vt�PLVPR�\D�GHVGH�HO�OHPD�TXH�DQWHFHGH�D�ORV�
YHUVRV��

(V�DUGLHQWH�HO�SDVDGR��H�LPSRVLEOH��
EUHYH�QRFKH�GH�DPRU�FRQPLJR�PLVPR��
� � >���@����
�

�(V�REYLD�OD�SUHVHQFLD�GH�1DUFLVR�DQKHODQGR�IXQGLUVH�FRQ�VX�UHIOHMR��3HUR�VH�WUDWD�GH�XQ�
1DUFLVR�TXH�VH�FRQWHPSOD�HQ�HO�UtR�GH�+HUiFOLWR�R�PiV�ELHQ�HQ�HO�GH�OD�PHPRULD��QR�HV�
XQ�MRYHQ�TXH�DPD�VX�SURSLD�EHOOH]D��VLQR�XQ�KRPEUH�PDGXUR�HQDPRUDGR�GHO�MRYHQ�TXH�
IXH�XQ�GtD��
�

8Q�EXOWR�MXYHQLO�GH�OD�SHQXPEUD�VXUJH�
\�KD�VXELGR�VLQ�URSDV�D�PL�OHFKR��
\�HQ�OD�WDUHD�GHO�DPRU�FRPSOHWD�
OD�QRFKH�DKRUD�WDQ�EUHYH��
(VWH�PXGR�PXFKDFKR�HVWi�HQFHQGLGR�
GH�XQD�SDVLyQ�RVFXUD�\�DOHMDGD��
\�VXV�GLHQWHV�IXULRVRV�\�VX�OHQJXD�GXOFtVLPD�
UHVFDWDQ�GH�PL�FDUQH�OD�GHQVLGDG�GHO�WLHPSR�>���@�
�'HVGH�HO�EDOFyQ�OH�HVStR�
OOHJDU�KDVWD�OD�HVTXLQD�GH�OD�FDVD��

�����������������������������������������������������������
����(O�GHVGREODPLHQWR�GH�OD�SHUVRQDOLGDG�VH�FXPSOH�LQFOXVR�HQ�OD�ILJXUD�GHO�SRHWD��\D�TXH�OD�DXWRUtD�GH�HVWH�OHPD�VH�DWULEX\H�D�XQDV�VLJODV��)�%����REYLDPHQWH��HO�SURSLR�)UDQFLVFR�%ULQHV��/D�DXWRFLWD�UHYHOD�DVt�XQ�\R�TXH�QR�SXHGH�LGHQWLILFDUVH�SOHQDPHQWH�FRQVLJR�PLVPR��
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\�DOOt�KD�SHUPDQHFLGR�HQ�OD�PHMLOOD�GH�OD�SULPHUD�OX]��
&RQ�HO�VRO�\�ORV�SiMDURV�HO�GtD�VH�KDFH�ODUJR��
\�HQ�OD�HVTXLQD�HO�PXFKDFKR�\D�HV�HVWH�PXGR�DQFLDQR�TXH�YLJLOD�HO�EDOFyQ��
DOOt�GRQGH�pO�VH�PLUD�FRQ�XQ�FXHUSR�D~Q�UREXVWR�\�IDWLJDGR��
�
�%RUUDGD�MXYHQWXG��SHUGLGD�YLGD��¢HQ�TXp�FXHYD�GH�VRPEUDV�
���DUURMDU�ODV�SDODEUDV"�
� ���������������>�������@�
�

��/D�LPDJHQ�VLQ�GXGD�PiV�VRUSUHQGHQWH�GHO�SRHPD��RULJLQDO�HPSOHR�GH�OD�VXSHUSRVLFLyQ�
WHPSRUDO����� HV� HO� DFWR� VH[XDO� HQWUH� HO� KRPEUH� PDGXUR� \� HO� MRYHQ� TXH� IXH�� OD� IXVLyQ�
HUyWLFD�TXH�SHUPLWH�OD�UHLQWHJUDFLyQ�D�OD�XQLGDG�GH�XQ�VHU�GHVJDUUDGR�HQ�P~OWLSOHV�URVWURV�
\�FXHUSRV�����TXH�OD�PHPRULD�QR�DOFDQ]D�D�UHXQLU�VLQR�HQ�OD�EUHYHGDG�GH�HVWD�QRFKH��6LQ�
HPEDUJR�� WDQ� LPSRUWDQWH� FRPR� pVWD� HV� OD� LPDJHQ�GHO� DQFLDQR�TXH� DSDUHFH� DO� ILQDO� GHO�
WH[WR�� OD� HVFULWXUD� SHUPLWH� QR� VyOR� HVD� IXVLyQ� GH� SDVDGR� \� SUHVHQWH�� VLQR� WDPELpQ� GH�
SUHVHQWH�\�IXWXUR��3HUR�HVD�XQLyQ�GH�WLHPSRV�QR�LPSOLFD�HQ�HO�IRQGR�XQD�DQXODFLyQ�GHO�
GHYHQLU��VLQR�OD�FRQILUPDFLyQ�GH�TXH�OD�WHPSRUDOLGDG�GHVWUX\H�OD�LGHQWLGDG�GHO�FXHUSR��\�
SRU� WDQWR� OD� GHO� \R�� MRYHQ�� DGXOWR� \� DQFLDQR� VRQ� \� QR� VRQ� HO� PLVPR�� 1L� VLTXLHUD� ODV�
SDODEUDV�VLUYHQ�SDUD�UHLQWHJUDU�ORV�GLIHUHQWHV�\RHV�D�OD�XQLGDG�SHUGLGD��HO�ODPHQWR�ILQDO�
LGHQWLILFD�HO� IUDFDVR�GH� OD�YLGD�FRQ�HO� IUDFDVR�GH�XQD�HVFULWXUD�TXH�VH�TXLHUH�PHPRULD��
/HMRV�GH�SRGHU�PLUDUVH�HQ�OD�HVFULWXUD�FRPR�HQ�XQ�HVSHMR��XQ�SRHPD�PHWDOLWHUDULR�GH�/D�
~OWLPD� FRVWD� VH� OODPD� SUHFLVDPHQWH� ³,PiJHQHV� HQ� XQ� HVSHMR� URWR´��� ODV� SDODEUDV� VH�
DOEHUJDQ�HQ�XQD�RVFXULGDG�GH�ODV�TXH�QR�SXHGH�UHVFDWDUODV�PLUDGD�DOJXQD��
��/D�LPSRVLELOLGDG�GH�1DUFLVR�GH�HQFRQWUDUVH�D�Vt�PLVPR��GH�UHPRQWDU�OD�FRUULHQWH�QR�OH�
OOHYD� VLQ� HPEDUJR� D� UHQXQFLDU� D� HVD� E~VTXHGD�� (O� GHVHR� VH� SLHUGH� HQ� XQ� ODEHULQWR� GH�
HVSHMRV��HQ�XQ�DPELJXR�MXHJR�HQ�HO�TXH�HO�DPDQWH�HV�HO�RWUR�\�XQR�PLVPR��HQ�GRQGH�HO�
DPDQWH�HV�UHIOHMR�\�D�OD�YH]�FRUULHQWH�DMHQD��VLQ�TXH�VHSDPRV�DO�ILQDO�D�FLHQFLD�FLHUWD�VL�HO�
SRHPD�QRV�KD�FRQWDGR�XQ�HQFXHQWUR�HUyWLFR�R�VL�WRGR�HV�XQD�UHSUHVHQWDFLyQ�LPDJLQDULD�
�����������������������������������������������������������
����6REUH�HVWH�WpUPLQR�DFXxDGR�SRU�&DUORV�%RXVRxR��YpDQVH�VX�7HRUtD�GH�OD�H[SUHVLyQ�SRpWLFD��,��HG��FLW���SS�� �������� \� ³/D� SRHVtD� GH� )UDQFLVFR� %ULQHV´�� 3RHVtD� SRVFRQWHPSRUiQHD�� &XDWUR� HVWXGLRV� \� XQD�
LQWURGXFFLyQ��HG��FLW���SS���������
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GH� HVH� GRORURVR� H� LQWHQVR� HQFXHQWUR� FRQ� HO�SURSLR�SDVDGR��$Vt� VXFHGH�HQ�XQ� WH[WR�QR�
UHFRJLGR�HQ�OLEUR�\�TXH�WUDQVFULER�DTXt�FRPSOHWR��
�

3$57(�'(�81$�+,6725,$�
�
¢4XLpQ�HUD�DTXHO�PXFKDFKR�TXH�OOHJy�D�OD�FLXGDG�
WDQ�VHFUHWR�\�WDQ�PXGR��FRQ�WDQWR�WLHPSR�HQFLPD"�
¢$�TXLpQ�VHJXtD�QRFWXUQR�SRU�ODV�FDOOHV"�
¢&DPLQR�GH�TXp�LQILHUQR�FDPLQDED"�
�
0LUR�LQFHQGLDUVH�HO�GtD�HQ�VXV�SXSLODV�
OHMDQDV��GLPLQXWDV��$JRUHUDV�ODV�DYHV�
JLPHQ�HQ�WRUQR�VX\R��(VH�PXFKDFKR�
¢TXp�JXDUGD"�¢TXp�SHUVLJXH"�¢D�TXLpQ�HVSHUD"�
�
(O�YLHQWR�WUDH�XQD�YR]�TXH�FDQWD�VROD�
HQ�RWUD�SDUWH��\�HO�PXFKDFKR�YLHQH�
VDQJXLQDULR�\�KHUPRVR�KDVWD�PL�OHFKR�
\�PXGR�PH�SUHJXQWD�SRU�VX�YLGD��
�
$FHFKR�VLQ�SLHGDG�XQ�URVWUR�HQYHMHFLGR��
'H�VX�PDQR�FDPLQR�EDMR�XQD�OHQWD�OOXYLD��
0H�VRQUtH�OD�QRFKH�FRQ�GHVJDQD�LQVLVWHQWH�
\�VXV�ODELRV�PH�LQYHQWDQ�SDUD�VLHPSUH�XQ�MDUGtQ��
�
¢4XLpQ�HUD�DTXHOOD�VRPEUD�TXH�QR�DPDED��
DTXHO�GLIXQWR�VROR�\�DWHULGR"�
+D\�XQ�SHUUR�TXH�ODGUD�HQ�ORV�GHVPRQWHV�
\�XQD�OX]�TXH�JROSHD�DO�TXH�FLHJR�FDPLQD��
�
$KRUD�PLUR�ORV�GtDV�TXH�QR�WXYH�
HQ�OD�\HUED�GHVFDO]RV��PDWLQDOHV��
8Q�PXFKDFKR�FDPLQD�KDVWD�OD�YLGD��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����&I��$OIRQVR�6DQ]�(FKHYDUUtD��³/D�LQVLVWHQFLD�GH�)UDQFLVFR�%ULQHV´��-XJDU�FRQ�IXHJR��3RHVtD�\�FUtWLFD��,,,�,9��������SS���������
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$TXHO�TXH�QXQFD�IXL�DEUD]D�D�TXLHQ�QR�VR\�����
������������������������������������������������������������������������ �
��(O�PXFKDFKR� DFXGH� ³VDQJXLQDULR� \� KHUPRVR´�� VX� EHOOH]D� GXHOH� DO� SRHWD� HQ� WDQWR� HQ�
FXDQWR� HV� VLJQR� GH� XQD� LPSRVLELOLGDG�� &RPR� VL� IXHUD� XQD� HQFDUQDFLyQ� GHO� 7LHPSR�
GHVWUXFWRU��HVWH�MRYHQ�YLHQH�D�FRQILUPDU�OR�TXH�VRVSHFKDED�1DUFLVR��QR�KD\�UHLQWHJUDFLyQ�
SRVLEOH� FRQ� HO� SDVDGR��'H� DKt� HO� GHVRODGR� ILQDO�� HO� UtR� GH�+HUiFOLWR� QR� VyOR� URPSH� OD�
LGHQWLGDG�GH�OD�VXFHVLyQ�GHO�\R�HQ�HO�WLHPSR��VLQR�TXH�WLxH�FRQ�LJXDO�LUUHDOLGDG�HO�SDVDGR�
\�HO�SUHVHQWH��(O�DGXOWR�VH�VLHQWH�WDQ�LQH[LVWHQWH�FRPR�DTXHO�HVSHFWUR�GH�VX�MXYHQWXG���
�-RVp�/XLV�*DUFtD�0DUWtQ�KD�KHFKR�UHIHUHQFLD�D�HVH�1DUFLVR�TXH�EXVFD�HQ�RWURV�FXHUSRV�
VX�SURSLR�UHIOHMR��
�

��(O� GHVHR� GH� UHFXSHUDU� OD� MXYHQWXG� SHUGLGD� VH� HQFXHQWUD� HQ� OD� EDVH� GH� OD�
PD\RU�SDUWH�GH�ORV�SRHPDV�HUyWLFRV�GH�%ULQHV��(Q�³0DGULJDO�FRQ�HSLJUDPD´�R�
³5HFXHUGR�GH�OD�EHOOH]D�KXPDQD´�����SRU�FLWDU�VyOR�GRV�HMHPSORV��DSDUHFH�GH�
PX\�HYLGHQWH�PDQHUD�OD�LGHQWLILFDFLyQ��FRPR�ORJUR�R�FRPR�GHVHR��GHO�DPDQWH�
\�GHO�DPDGR��>���@�
��/D� H[DOWDFLyQ� GHO� DFWR� VH[XDO� ±� WDQ� FDUDFWHUtVWLFD� GH� OD� SRHVtD� ~OWLPD� GH�
%ULQHV���GH�ORV�IXJDFHV�\�DQyQLPRV�HQFXHQWURV�HQ�ORV�TXH�HO�DPRU�HVWi�DXVHQWH�
>���@� HV� HO� WHPD� GH� ³&DQFLyQ� GH� ORV� FXHUSRV´� >���@� (O� GHVHR� GH� UHFXSHUDU� OD�
MXYHQWXG�HV�>���@�HO�VHQWLGR�~OWLPR�GHO�DFWR�HUyWLFR�����
�

����(O�SURSLR�%ULQHV�UHFRQRFH�TXH�HQ�VXV�SRHPDV�HUyWLFRV�HO�GHVHR�GHO�FXHUSR� MRYHQ�HV�
WDPELpQ�XQ�GHVHR�GH�UHFXSHUDU�OD�SURSLD�MXYHQWXG�D�WUDYpV�GHO�RWUR���
�

>���@�OD�E~VTXHGD�HUyWLFD�GH�OD�MXYHQWXG�QR�HV�VyOR�OD�E~VTXHGD�GH�OD�EHOOH]D��\�
OD� DSDFLJXDFLyQ� GHO� HVSOHQGRU� GHO� LQVWLQWR�� VLQR� OD� E~VTXHGD� GH� PL� SURSLD�

�����������������������������������������������������������
����-XJDU�FRQ�IXHJR��3RHVtD�\�FUtWLFD��;,��������S������HO�VXEUD\DGR�HV�PtR���(VWH�Q~PHUR�GH�OD�UHYLVWD�HVWi�GHGLFDGR�D�³/RV�IDQWDVPDV�GHO�GHVHR´��
����'H�HVWRV�GRV�SRHPDV�TXH�FLWD�*DUFtD�0DUWtQ��HO�PiV�H[SOtFLWR�HV�HO�VHJXQGR�HQ�HO�TXH�HO�\R�OtULFR�OH�KDEOD�D�VX�MRYHQ�DPDQWH�GH�³>���@PL�GHVHR��GH�VHU�\R�W~´�>���@��
����/D�VHJXQGD�JHQHUDFLyQ�SRpWLFD�GH�SRVJXHUUD��%DGDMR]��'LSXWDFLyQ�3URYLQFLDO��������SS�����������&I��'RXJODV� .�� %HQVRQ�� ³(O� DPRU� FRQWUD� OD� QDGD�� 3HGUR� 6DOLQDV�� )UDQFLVFR� %ULQHV� \� OD� WUDGLFLyQ� FOiVLFD�HVSDxROD´��5HYLVWD�&DQDGLHQVH�GH�(VWXGLRV�+LVSiQLFRV��9RO��;9�����������S������
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YLGD��HO�LQWHQWR�IUXVWUDGR�GH�ORJUDU�HO�HQFXHQWUR�FRQ�PL�SURSLD�MXYHQWXG��(V�HO�
GHVHR��HQ�YLGD��GH�XQD�SULPHUD�UHVXUUHFFLyQ�����
�

��(VWD�YLVLyQ�QDUFLVLVWD��R�SDUFLDOPHQWH�QDUFLVLVWD��GHO� DFWR� HUyWLFR� VyOR�SXHGH� MX]JDUVH�
GHVGH� OD� LPDJHQ� FRPSOHWD� GH� 1DUFLVR� PLUiQGRVH� HQ� HO� YHOR]� UtR� GH� +HUiFOLWR�� 1R�
HQWHQGHUHPRV� FDEDOPHQWH� D� HVWH� 1DUFLVR� VL� QR� FRPSUHQGHPRV� TXH� HV� VLHPSUH� XQ�
1DUFLVR�IUXVWUDGR��XQ�1DUFLVR�TXH�EXVFD�QR�VyOR�XQ�UHHQFXHQWUR�FRQVLJR�PLVPR�VLQR�VX�
IXJD]�LGHQWLGDG�HQ�HO�SUHVHQWH��7RGR�HV�LUUHDO�SDUD�HVWH�1DUFLVR�TXH�VH�PLUD�HQ�XQ�HVSHMR�
TXH��OHMRV�GH�UHIOHMDUOH��GHVWUX\H�VX�LPDJHQ��
��6LQ� GXGD�� XQD� GH� ODV� SUHVHQFLDV� REVHVLYDV� HQ� OD� HVFULWXUD� GH� %ULQHV� HV� HO� HVSHMR�����
(VSHMRV� GH� YLGULR� R� GH� DJXD�� HVSHMRV� LPDJLQDULRV� GH� OD� HVFULWXUD� R� GH� OD�PHPRULD�� OD�
PLUDGD� GHO� \R� OtULFR� EXVFD� UHVSXHVWDV� DO� HQLJPD� GH� Vt� PLVPR�� TXH� HV� HQ� HO� IRQGR� HO�
HQLJPD�GH�WRGD�UHDOLGDG��HQ�HVRV�UHIOHMRV�LQILHOHV��/HMRV�GH�FXDOTXLHU�FRPSODFHQFLD��ORV�
HVSHMRV� VLHPSUH� KDFHQ� VX� DSDULFLyQ� HQ� HVWD� HVFULWXUD� SDUD� FRQILUPDU� OD� IDOVHGDG�GH� VX�
UHIOHMR��OD�LPSRVLELOLGDG�GH�XQD�XQLGDG�HQ�XQ�VHU�GHVJDUUDGR��$Vt�VXFHGH�SRU�HMHPSOR��HQ�
GRV� SRHPDV� TXH� DSDUHFHQ� XQR� D� FRQWLQXDFLyQ� GHO� RWUR� HQ�/D� ~OWLPD� FRVWD�� FRPR� XQ�
GtSWLFR�GH�XQD�PLVPD�UHDOLGDG��(O�SULPHUR�VH�OODPD�³(VSHMR�HQ�(OFD´��HVSDFLR�TXH�QRV�
UHPLWH�D�OD�YLYHQFLD�GH�SOHQLWXG�GH�OD�LQIDQFLD�DKRUD�IUXVWUDGD��
�

��&XiQWR�KH�WDUGDGR�HQ�OOHJDU�
DO�VRVLHJR�GH�HVWD�FDVD��
<�HO�HVSHMR�DKRUD�UHIOHMD�
HO�LQVWDQWH�TXH�PH�H[WUDxD��
�
��(VH�H[WUDxR�DO�TXH�\R�PLUR��
VyOR�SDUHFH�TXH�YH��
VLPXOD�DO�VLPXODGRU�
TXH�OH�PLUD�\�QDGD�YH��

�����������������������������������������������������������
����+DUROG�$OYDUDGR�7HQRULR��³&RQ�)UDQFLVFR�%ULQHV´��HQ�,VDEHO�%XUGLHO��HG���&XHUYR��&XDGHUQRV�GH�
&XOWXUD��QRYLHPEUH�������S������
����3RGtDPRV�GHFLU��SDUDIUDVHDQGR�D�&KDUOHV�0DXURQ��TXH� OD� LPDJHQ�REVHVLYD�GHO�HVSHMR�QRV�FRQGXFH�DO�PLWR�SHUVRQDO�GHO�SRHWD��DO�PLWR�FHQWUDO�GH�VX�SRpWLFD��HO�QLxRGLyV��YLG��&KDUOHV�0DXURQ��'HV�PpWDSKRUHV�
REVpGDQWHV�DX�P\WKH�SHUVRQQHO��,QWURGXFWLRQ�D�OD�3V\FKRFULWLTXH��3DUtV��/LEUDLULH�-RVp�&RUWL���������
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�

������/D� VHQFLOOH]� GHO� YRFDEXODULR�� HO� XVR�GH� OD� ULPD�TXH�SDUHFHUtD�GHVFXLGDGD� �FRQ�XQD�
SDODEUD�ULPD��³YH´�� IUHQWH�D�OD�DVRQDQWH�GH�ORV�SULPHURV�FXDWUR�YHUVRV��SXHGH�KDFHUQRV�
SDVDU�SRU�DOWR�HVWH�SRHPD��6LQ�HPEDUJR��KD\�XQD�YLVLyQ�VXPDPHQWH�LQWHUHVDQWH�HQ�pO��1R�
VH� WUDWD� VyOR� GH� TXH� HO� VHU� UHIOHMDGR� HQ� HO� HVSHMR� VHD� FLHJR�� DOJR� HYLGHQWH� GHVGH� XQD�
SHUVSHFWLYD� UHDOLVWD�� VLQR� TXH� HO� VHU� HQ� DSDULHQFLD� UHDO�� HO� UHIOHMDGR�� FRPSDUWH� HVD�
FHJXHUD�� 6L� DO� DQDOL]DU� HO� VtPEROR� GH� OD� RVFXULGDG� WXYLPRV� RFDVLyQ� GH� YHU� OD� IXHUWH�
KLOD]yQ�TXH�H[LVWtD�HQWUH�HVH�KXQGLUVH�HQ�OD�VRPEUD�\�OD�PXHUWH��HVD�FHJXHUD�GHO�\R�QR�
SXHGH� VHU� LQWHUSUHWDGD� VLQR� FRPR� XQD� IDOWD� GH� H[LVWHQFLD�� (O� UHIOHMR� HV� DOJXLHQ�
LQH[LVWHQWH��HQ�FLHUWR�PRGR�XQ�PXHUWR��3HUR�%ULQHV�YD�PiV�DOOi��HO�UHIOHMDGR�HV�WDQ�LUUHDO�
FRPR�pO��VH�ERUUD�D�FDGD�LQVWDQWH��(Q�OD�LGHQWLGDG�HQWUH�HO�\R�\�VX�UHIOHMR�VH�DGYLHUWH�TXH�
DPERV� VH� VXPHUJHQ� HQ� OD� QDGD�� HQ� HO� QR� VHU�� GLFKD� LGHQWLGDG� YLHQH� UHIRU]DGD� SRU� OD�
SDODEUD� ³YH´�HQ�SRVLFLyQ� ILQDO�GH�YHUVR��GRQGH� OD� HOHJDQFLD� IyQLFD� HV� VDFULILFDGD�D�XQ�
SDUDOHOLVPR�VHPiQWLFR�HQ�HO�TXH�SDUDGyMLFDPHQWH�HVD� LQVLVWHQFLD�HQ� OD�YLVLyQ�UHYHOD� OD�
LPSRVLELOLGDG�GH�WRGD�PLUDGD��¢4Xp�VH�SXHGH�YHU�VL�HO�\R�QR�H[LVWH�\�HO�PXQGR�VH�ERUUD�D�
FDGD�LQVWDQWH"��
��(O�SRHPD�TXH�VLJXH�D�pVWH�HQ�/D�~OWLPD�FRVWD�VH� WLWXOD�³(VSHMR�HQ�6HYLOOD´��/HMRV�GH�
UHVXOWDU� DQHFGyWLFD� OD� PHQFLyQ� GH� ORV� GRV� HVSDFLRV�� OD� FRLQFLGHQFLD� GH� XQD� PLVPD�
H[SHULHQFLD� HQ� GRV� OXJDUHV� GLVWLQWRV� �XQR� GH� HOORV�� (OFD�� ELRJUiILFD� \� VLPEyOLFDPHQWH�
PXFKR�PiV�LPSRUWDQWH�TXH�HO�RWUR��GHVWDFD�HVD�LPSRVLELOLGDG�GH�HQFRQWUDU�XQ�HVSDFLR�D�
VDOYR� GHO� WLHPSR��&RPR� YDULDFLRQHV�PXVLFDOHV� VREUH� XQ�PLVPR� WHPD�� DPERV� SRHPDV�
LQVLVWHQ�HQ�OD�LGHD�GH�TXH�HO�VHU�KXPDQR�HV�VLHPSUH�XQ�UHIOHMR��QR�DOJXLHQ�UHDO��
�

/D�YLGD�VH�IXH�FRQPLJR�
\�PH�KH�TXHGDGR�VLQ�Pt��
\�HO�YDFtR�TXH�DKRUD�WHQJR�
QR�PH�OR�OOHQD�HO�PRULU��
�
��/D�LPDJHQ�HQ�TXH�PH�PLUR�
PiV�TXH�UHIOHMDUPH�D�Pt�
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VR\�\R�PLVPR��XQD�DSDULHQFLD��
TXH�DKt�H[LVWH��VLQ�YLYLU��
� ���������������>���@����
�

���3RU� WDQWR�1DUFLVR�QR�HV�XQ�KRPEUH�GH�FDUQH�\�KXHVR�TXH� LQWHQWD�HQ�YDQR�DEUD]DU�VX�
LPDJHQ�FRPR�HQ�HO�PLWR�FOiVLFR��(V�XQ�UHIOHMR�TXH�FRQWHPSOD�RWUR�UHIOHMR��$PERV�VRQ�OD�
PLVPD�QDGD��$Vt��HO�HVSHMR��FXPSOH�VX�IXQFLyQ�GH�GHVYHODPLHQWR��(Q�pO�VH�UHFRQRFH�HO�
\R��(O�SRHWD�VH�DWUHYH�D�PLUDUVH��FXPSOLHQGR�HO�GRORURVR�PDQGDWR�GHO�QRVFH�WH�LSVXP��HQ�
OD�LQH[LVWHQFLD�GHO�VHU�TXH�DOEHUJD�HO�HVSHMR�HO�\R�OtULFR�UHFRQRFH�VX�SURSLD�LQDQLGDG��OD�
PXHUWH�FRPR�UHDOLGDG�~OWLPD�GH�VX�GHVJDUUDGR�YLYLU��
��3HUR�1DUFLVR�DO�PLUDUVH�HQ�HO�DJXD�QR�VyOR�YH�VX�URVWUR��(O�HVSHMR�PyYLO�GH�OD�FRUULHQWH�
UHIOHMD� DVLPLVPR� HO� SDLVDMH� TXH� OH� URGHD�� HO� HVSDFLR� GHO� PXQGR� HQ� WRGD� VX� SUHFDULD�
EHOOH]D�� (VFULEH� *DVWRQ� %DFKHODUG�� UHILULpQGRVH� D� OR� TXH� pO� GHQRPLQD� QDUFLVLVPR�
FyVPLFR�����
�

>���@�1DUFLVR�HQ�OD�IXHQWH�QR�HVWi�HQWUHJDGR�WDQ�VyOR�D�OD�FRQWHPSODFLyQ�GH�Vt�
PLVPR�� 6X� SURSLD� LPDJHQ� HV� HO� FHQWUR� GH� XQ� PXQGR�� &RQ� 1DUFLVR�� SRU�
1DUFLVR��HV�WRGR�HO�ERVTXH�HO�TXH�VH�PLUD��WRGR�HO�FLHOR�HO�TXH�YLHQH�D�WRPDU�
FRQFLHQFLD�GH�VX�JUDQGLRVD�LPDJHQ�����
�
>���@�(O�FRVPRV�HVWi�GH�DOJXQD�PDQHUD�DOFDQ]DGR�SRU�HO�QDUFLVLVPR��(O�PXQGR�
TXLHUH�YHUVH�����
�

��¢([LVWH� HQ� %ULQHV� WDPELpQ� HVWH� ³QDUFLVLVPR� FyVPLFR´"� <� VL� H[LVWH�� ¢FyPR� VH� GD"�
¢1DUFLVR�EXVFD�HQ�HO�HVSDFLR�GH�OD�QDWXUDOH]D�OD�SHUPDQHQFLD�TXH�OH�QLHJD�HO�HVSHMR�\�HO�
FXHUSR�GH�OD�SHUVRQD�DPDGD��R�D�OD�YH]�TXH�LQWHQWD�HQFRQWUDU�XQD�UHVSXHVWD�D�VX�DQKHOR�
GH� HWHUQLGDG� TXLHUH� VDOYDU� DVLPLVPR� HVH� HVSDFLR�� VXPHUJLGR� WDPELpQ� HQ� HO� UtR� GH�
+HUiFOLWR"�3DUD�UHVSRQGHU�WHQHPRV�TXH�YROYHU�GH�QXHYR�DO�SULPHU�1DUFLVR��DO�QLxR�GLRV�
�����������������������������������������������������������
����3RGHPRV�SUHJXQWDUQRV�KDVWD�TXp�SXQWR�HO�XVR�GH�OD�ULPD�QR�VXSRQH�HQ�DPERV�SRHPDV�RWUR�HVSHMR��HQ�WDQWR�HQ�FXDQWR�VH�HVWDEOHFHQ�FRUUHVSRQGHQFLDV��HFRV��UHIOHMRV�HQWUH�XQ�YHUVR�\�RWUR��VLQ�TXH�UHDOPHQWH�OD�KXPLOGH�DVRQDQFLD�SXHGD�FRQVHJXLU�XQD�UHLQWHJUDFLyQ�PXVLFDO��XQD�XQLGDG��
����(O�DJXD�\�ORV�VXHxRV�����HG��FLW���SS���������
����2S��FLW���S������
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TXH�HUD�SOHQDPHQWH�XQR�FRQVLJR�PLVPR�\�TXH�HQFRQWUDED�HQ�HO�PXQGR�XQD�FRQWLQXDFLyQ�
GH�VX�SURSLR�VHU��+H�DTXt�XQRV�YHUVRV�D�ORV�TXH�KDEUHPRV�GH�YROYHU��
�

��7RGR�HV�LJXDO�D�Pt��WRGR�HV�XQ�PLVPR�'LRV��
VyOR�TXH�HQ�Pt��\R�YLYR��
\�WDPELpQ�HQ�HO�PDU��HQ�HO�FLUXHOR�DELHUWR�
R�GHQWUR�GHO�VRVLHJR�GH�VX�VRPEUD��
HQ�ODV�DODV�VRQRUDV�GH�HVWD�DEHMD��
HQ�HVWH�JRFH�DUGLHQWH�TXH�DSODFD�OD�IDWLJD��
�����������������������������������������������������������������>���@�
�

��3DUD�&KULVWLQH�$UNLQVWDOO��OD�YLYHQFLD�EULQLDQD�GHO�HVSDFLR�SDUDGLVtDFR�GH�OD�QLxH]�
�

VH� FDUDFWHUL]D� SRU� OD� DXVHQFLD� GH� GLYLVLRQHV� GH� FXDOTXLHU� WLSR�� SRU� OD�
LGHQWLILFDFLyQ�WRWDO�GH�VHU�KXPDQR�\�QDWXUDOH]D��>���@�
�$O�QR�H[LVWLU�QLQJXQD�VHSDUDFLyQ�HQWUH�VHU�KXPDQR�\�HQWRUQR�QDWXUDO�QL��SRU�
HQGH�� QLQJXQD� GLFRWRPtD� MHUiUTXLFD� GH� FLYLOL]DFLyQ� \� QDWXUDOH]D�� QR� KD\�
QLQJXQD�GLVWLQFLyQ�HQWUH�HVStULWX�\�FXHUSR��>���@�(VWH�SDUDtVR�LGHDOL]DGR�HV�XQ�
XQLYHUVR� QDUFLVLVWD�� HQ� HO� FXDO� HO� QLxR� VH� FUHH� XQ� GLRV� >���@� FRQ� HO� SRGHU� GH�
KDFHU� \� GHVKDFHU� HO� PXQGR� FUHDGR�� VHJ~Q� VX� DQWRMR�� >���@� (Q� VHPHMDQWH�
SOHQLWXG�QR�VH�FRQRFH�HO�WLHPSR�QL�OD�PXHUWH��DJHQWHV�GHVWUXFWRUHV�GHO�FXHUSR��
VLQR�VyOR�HO�SODFHU�HWHUQR�GHO�PLVPR�>���@�����
�

����(Q�HO�DPRU�DXWRVXILFLHQWH�GH� OD�QLxH]�HO�GLYLQR�1DUFLVR�DPD�HO�PXQGR�TXH�OH�URGHD�
FRPR�SDUWH�GH�Vt�PLVPR�\�D�Vt�PLVPR�FRPR�SDUWH�GHO�PXQGR��LJXDO�GH�³LQDFDEDEOH´�HV�HO�
DPRU� TXH� OH� GHVSLHUWD� HO� PDU� \� HO� TXH� YLHUWH� VREUH� VX� SURSLR� VHU�� (O� DJXD�� HVSHMR�
SULPRUGLDO�\�VXVWDQFLD�GH�FRPXQLFDFLyQ�GH�OD�PDWHULDV��HV�HO�FRUUHODWR�VLPEyOLFR�GH�HVD�
IXVLyQ�� GH� XQ�PXQGR�HQ�HO�TXH� LQFOXVR�HO�KHUPRVR�DPRU�HQWUH�GRV�SHUVRQDV� VHUtD�XQD�
SHUWXUEDFLyQ��
�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����2S��FLW���S������
����&KULVWLQH�$UNLQVWDOO��(O�VXMHWR�HQ�HO�H[LOLR��8Q�HVWXGLR�GH� OD�REUD�SRpWLFD�GH�)UDQFLVFR�%ULQHV��-RVp�
ÈQJHO�9DOHQWH�\�-RVp�0DQXHO�&DEDOOHUR�%RQDOG��HG��FLW���S������
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\�VyOR�H[LVWH�HO�PDU��HO�FXHUSR����GH�XQD�JORULD�D]XO�H�LQDFDEDEOH��
\�DTXHO�TXH�OR�FRQWHPSOD�FRQ�RMRV�HVFRQGLGRV��\�OD�PLUDGD�DUGLHQWH��
HO�PXFKDFKR��FRQ�XQ�VHFUHWR�DPRU�WDPELpQ�LQDFDEDEOH�GH�Vt�PLVPR��
SRUTXH�HO�PXQGR�\�OD�YLGD�VH�KRVSHGDQ�VyOR�HQ�pO��
<�QDGLH�D~Q�H[LVWtD�TXH�D�pO�OH�GHVSOD]DUD��QL�WX�KXPDQD�KHUPRVXUD��
� ������>�������@�
�

���/D�ILJXUDFLyQ�VDJUDGD�GH�XQ�WLHPSR�FtFOLFR�YXHOYH�D�GHVSHUWDU�OD�LPDJHQ�GH�XQ�1DUFLVR�
FyVPLFR��HVWD�YH]�LGHQWLILFDGR�FRQ�DOJR�TXH�QR�HV�HO�SURSLR�SRHWD��DVt�HQ�³9LDMH�SRU�HO�
1LOR´�QRV�HQFRQWUiEDPRV�FRQ�HVH�GLRV�PLVWHULRVR��TXH�VH�PLUDED�HQ�HO�FpOHEUH�UtR��3DUD�
HVH�GLRV�1DUFLVR��DXWpQWLFD�HXIHPL]DFLyQ�GHO�WLHPSR��OD�EHOOH]D�GHO�PXQGR�HV�XQ�HVSHMR�
GH�VX�SURSLD�KHUPRVXUD��0LUDU�HO�PXQGR�VXSRQH�WDPELpQ��OD�FRQWHPSODFLyQ�DUGLHQWH�GH�
Vt�PLVPR��>���@��
���6HPHMDQWH� D� HVH�1DUFLVR� FyVPLFR�� HO� QLxR� QR� VyOR� VH�PLUDED� D� Vt�PLVPR�� VLQR� TXH�
VDOYDED� FRQ� VXV� RMRV� OD�KHUPRVXUD�GHO�PXQGR��(O�QLxRGLyV� UHIOHMDED�HVD�EHOOH]D�\� HVD�
EHOOH]D�HUD�HO�HVSHMR�GH�Vt�PLVPR��
�

��$JXDUGDEDQ�PLV�RMRV�DTXt�TXH�HO�FLHOR�IXHUD�EUDVD�
\�VLHPSUH�DSDUHFtDQ�ORV�DVWURV��SXURV��YLYRV�
>���@�FRQ�OD�H[DFWD�KHUPRVXUD�GH�OR�HWHUQR�QDFLGR�>���@�
/D�MXYHQWXG�GHO�PXQGR��VX�JR]RVR�ODWLGR��
GDED�HQ�Vt�WHVWLPRQLR�GH�PL�YLGD��
¢4XLpQ�SRGUtD�DSDJDU�ODV�OODPDV�GH�PLV�RMRV"�
'HVWHOODED�HO�YLYLU��
\�\R�WHVWLPRQLDED�OD�H[LVWHQFLD��
� ���������������������������>���@�

�
���(O� \R� DGXOWR� H[SHULPHQWD� QR� VyOR� OD� SpUGLGD� GH� OD� XQLGDG� GHO� \R�� VLQR� WDPELpQ� OD�
UXSWXUD� GH� OD� XQLGDG� FRQ� HO�PXQGR����� HV�PiV�� XQLGDG� GHO� \R� \� IXVLyQ� GHO� \R� FRQ� HO�

�����������������������������������������������������������
����1yWHVH�FyPR�OD�SDODEUD�³FXHUSR´��VXJLHUH�OD�FRQWLQXLGDG�HQWUH�HO�FXHUSR�GHO�QLxR�\�HO�HVSDFLR�TXH�OH�URGHD��DVt�FRPR�OD�SRVLELOLGDG�GH�XQD�XQLyQ�ItVLFD��TXH�SXHGH�HYRFDU�OD�GH�GRV�DPDQWHV�SHUR�WDPELpQ�OD�TXH�H[LVWH�HQWUH�OD�PDGUH�\�HO�QLxR�DQWHV�GHO�QDFLPLHQWR���
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HVSDFLR�QDWXUDO�VH�FRQIXQGHQ�HQ�XQD�PLVPD�YLYHQFLD��OD�GH�OD�LQIDQFLD��GRQGH�HO�WLHPSR�
HVWDED�DXVHQWH�\�SRU�WDQWR�OD�UHDOLGDG�WRGD�VH�YLYtD�FRPR�XQ�FRQWLQXXP�VLQ�ILVXUDV��DQWHV�
GH� TXH� OD� VXFHVLyQ� WHPSRUDO� YLQLHUD� D� LPSRQHU� OD� GLVFRQWLQXLGDG� QR� VyOR� UHVSHFWR� DO�
HVSDFLR�FLUFXQGDQWH��VLQR�HQ�HO�PLVPR�VXMHWR���
��6H� FRPSUHQGH� DVt� TXH�'LRQLVLR� &DxDV� KDEOH� GH� XQ� FLHUWR� ³QDUFLVLVPR� JHQHURVR´� HQ�
%ULQHV��HQ�HO�VHQWLGR�GH�TXH�HO�HVSHMR�QR�VyOR�UHIOHMD�VX�VHU��VLQR�WDPELpQ�XQ�PXQGR�GHO�
TXH�IRUPD�SDUWH��HQ�HO�TXH�RWURV�VHUHV�KXPDQRV�FRPSDUWHQ�HO�PLVPR�GHVWLQR��
�

/D� LPDJHQ�GHO� HVSHMR�KD� VHUYLGR�KDELWXDOPHQWH� HQ� OD�SRHVtD�GH�%ULQHV�SDUD�
KDFHUOH�\�KDFHUQRV�UHIOH[LRQDU�VREUH�HO�SDVR�GHO�WLHPSR�GHVGH�OD�SHUVSHFWLYD�
GH�XQ�QDUFLVLVPR�JHQHURVR��(VWD�DSDUHQWH�SDUDGRMD��HO�QDUFLVLPR�JHQHURVR��QR�
HV� WDO� VL� FRQVWDWDPRV� TXH� QR� HV� VRODPHQWH� HO� FXHUSR� SURSLR� HO� TXH� VH� YH�
UHIOHMDGR� HQ� ODV� DJXDV� HVSHMHDQWHV� GH� ORV� SRHPDV�� VLQR� WDPELpQ� HO� GH� ODV�
SHUVRQDV�� GHVHDGDV� R� TXHULGDV�� DPDQWHV�� IDPLOLDUHV�� DPLJRV�� ORV� KXPDQRV�
WRGRV��(VSHMRV�GH�ORV�iPELWRV�FHUUDGRV��GRQGH�HO�DPRU�VH�UHDOL]D�DJRWiQGRVH�
HQ� HO� FRQWDFWR� FRUSRUDO�� HVSHMRV� GRQGH� OD� VROHGDG� GHO� KRPEUH� DSDUHFH�PiV�
GRORURVDPHQWH� UHIOHMDGD�� HVSHMRV� GHIRUPDQWHV�� HVSHUSpQWLFRV�� GRQGH� OD�
PiVFDUD� KXPDQD� VH� KDFH� FDUHWD�� EXUOD�� GH� ORV� VHQWLGRV�� 3HRU� DKRUD� %ULQHV�
OHYDQWD�ORV�RMRV�DO�ILUPDPHQWR��\��D�SHVDU�GH�QR�YHUVH�D�Vt�PLVPR��YH�OD�YLGD�
>���@����

�
��&RPR�WHVWLPRQLR�GH�HVD�YLQFXODFLyQ�HQWUH�OD�QRVWDOJLD�GH�XQ�\R�XQLWDULR�\�OD�DxRUDQ]D�
GH�XQ�PXQGR�VLQ�ILVXUDV��GH�HVD�FRQWLQXLGDG�GHO�VHU��VH�QRV�RIUHFH�XQD�FXULRVD�LPDJHQ�HQ�
HO� SULQFLSLR� GHO� SRHPD� ³6XFHVLyQ� GH� PL� PLVPR´�� HQ� HO� TXH� DVLVWtDPRV� DO� HQFXHQWUR�
VH[XDO�HQWUH�HO�\R�DGXOWR�\�HO�\R�MRYHQ��
�

��$O�DLUH�GHO�MDUGtQ�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���� ³&RQRFHUVH� HV� LQHYLWDEOHPHQWH� FRQRFHUVH� GREOH�� SXHVWR� TXH� HV� FRQRFHU� TXH� QRV� FRQRFHPRV�FRQRFLHQGR��\�SRU�HVWD�GLVWDQFLD�LQVWDXUDGD�HQ�HO�VHU��DGPLWLU�XQD�REMHWLYLGDG�TXH�FRQMXQWDPHQWH�IXQGH�\�SURORQJD�OD�GH�OR�TXH�QRV�URGHD��>���@�1DUFLVR�QR�SXHGH�UHXQLUVH�FRQVLJR�PLVPR�VLQ�DKRJDUVH���'H�HVWD� IRUPD�� OD�FRQWHPSODFLyQ�VLJXH�HVWDQGR�FRQGHQDGD�D�XQ�VLPXODFUR��D�XQD�SDURGLD�GH�FRPXQLyQ��HVWR�HV� OR�TXH�VLJQLILFDQ�QXHVWURV�HVSHMRV� VyOLGRV��/D� IURQWHUD�TXH�XQD�SODFD�GH�YLGULR�R�GH�PHWDO�HULJH�HQWUH�OR�UHDO�\�OR�ILFWLFLR�YDOH�SRU�OD�TXH�VHSDUD�OD�H[LVWHQFLD�GH�OR�DEVROXWR��>���@�(OXGLHQGR�OD�XQLGDG��WRGR�VHUi�GREODGR�HQ�HO�HVSHMR´��-HDQ�3DULV��(O�HVSDFLR�\�OD�PLUDGD��0DGULG��7DXUXV��������S��������
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OD�FDPD�HVWi�UHYXHOWD�GH�ViEDQDV�\�OXQD��
\�HQ�HOODV�HVWi�HO�FXHUSR�VROLWDULR�\�GHVQXGR��
9HODQ�ORV�RMRV��HQ�ODV�VRPEUDV�GHO�SLQR�SODWHDGR��OD�KLHGUD�GH�ODV�WDSLDV�
\�OD�YLGD�IXUWLYD�GH�ORV�DVWURV��
��������������������>HO�VXEUD\DGR�HV�PtR@�
� ������������������������>���@��
�

��(O�YHUVR�VHJXQGR�QRV�RIUHFH�XQD�VRUSUHQGHQWH�IXVLyQ�GH�HOHPHQWRV��(YLGHQWHPHQWH��D�
SRFR�TXH� UHIOH[LRQHPRV��SRGHPRV�H[SOLFDU� OD� LPDJHQ�GHVGH�XQ�SXQWR�GH�YLVWD� UHDOLVWD�
VLQ�H[FHVLYR�HVIXHU]R��OD�OX]�GH�OD�OXQD�FDH�VREUH�OD�FDPD��LOXPLQDQGR�FRQ�VX�SHFXOLDU�
UHVSODQGRU� ODV� ViEDQDV�� WDQ� EODQFDV� FRPR� HO� DVWUR�� 6LQ� HPEDUJR�� OD� FRQGHQVDFLyQ�
H[SUHVLYD� GRWD� GH� XQ� PLVWHULR� HVSHFLDO� D� HVWH� YHUVR�� TXH� QRV� OOHYD� D� XQD� OHFWXUD�
VLPEyOLFD�� /D� FRQMXQFLyQ� FRSXODWLYD� ³\´� YLHQH� D� HTXLSDUDU� HQ� HO� SODQR� VLQWiFWLFR� GRV�
HOHPHQWRV� PX\� GLVWLQWRV� �VyOR� LJXDODEOHV� HQ� VX� EODQFXUD�� FRPR� FRPSOHPHQWRV� GHO�
DGMHWLYR�³UHYXHOWDV´��6LQ�HPEDUJR��VHPiQWLFDPHQWH�VH�SURGXFH�XQ�FKRTXH�PX\�IXHUWH��VL�
ELHQ�HQWHQGHPRV�TXH�HO�GHVRUGHQ�GH�ODV�ViEDQDV�QRV�OOHYH�D�KDEODU�GH�XQD�FDPD�UHYXHOWD��
QR� SXHGH� FRPSUHQGHUVH� FyPR� OD� OXQD� WLHQH� HVH� PLVPR� HIHFWR�� /D� FDPD� SDUHFH� DVt�
HQYXHOWD�HQ�XQ�KDOR�PiJLFR��DWPyVIHUD�TXH�SURSLFLD�HO�VRUSUHQGHQWH�GHVGREODPLHQWR�GHO�
\R�HQ�HO�SRHPD�\�VX�IXVLyQ�HQ�XQ�DEUD]R�HUyWLFR��(VD�IXVLyQ�D�WUDYpV�GHO�HURV�PHGLDGRU�
HQWUH� WLHPSRV� \� \RHV� VXFHVLYRV� YLHQH� DQWLFLSDGD� HQ� HO� SRHPD� SRU� OD� IXVLyQ� GH� XQ�
HOHPHQWR�WHUUHVWUH��ODV�ViEDQDV��FRQ�XQ�HOHPHQWR�FHOHVWH��+D\�DVt�XQD�XQLyQ�FyVPLFD��GH�
WLHUUD�\�FLHOR��SDUDOHOD�D�OD�XQLyQ�GHO�\R�FRQVLJR�PLVPR��XQ�1DUFLVR�FyVPLFR�D�OD�SDU�TXH�
XQ�1DUFLVR�HQDPRUDGR�GH�VX�SURSLD�MXYHQWXG��(O�DQKHOR�GH�IXVLyQ�FRQ�HO�PXQGR�VXSHULRU�
GHO�FLHOR�YLHQH�WDPELpQ�H[SUHVDGR�HQ�HO�SRHPD�SRU�OD�PHQFLyQ�GH�ORV�³IXUWLYRV�DVWURV´��
6L�SRU�XQD�SDUWH�HO�\R�OtULFR�QR�ORJUD�DWUDSDU�HVRV�DVWURV�TXH�VH�OH�HVFDSDQ��SRU�RWUD�HQ�HO�
HVSDFLR�tQWLPR�GH�OD�KDELWDFLyQ�VH�SURGXFH�HO�GREOH�PLODJUR��HO�DEUD]R�FRQ�OD�OX]�OXQDU�\�
HO�DEUD]R�FRQ�VX�\R�SHUGLGR���
��1R�UHVXOWDUtD�GHPDVLDGR�VRUSUHQGHQWH�TXH�OD�LPDJHQ�GH�OD�OXQD�\�ODV�ViEDQDV�OH�KXELHVH�
YHQLGR�VXJHULGD�D�%ULQHV�SRU�OD�REVHUYDFLyQ�GH�OD�QDWXUDOH]D��OD�EHOOD�H[SUHVLyQ�SRGUtD�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����³)UDQFLVFR�%ULQHV��SOHQLWXG�\�HQWXVLDVPR�GH�XQ�FDQWR�RWRxDO´��ËQVXOD�����������������S������
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HYRFDU�HO�ULHODU�GH�OD�OXQD�VREUH�ODV�RODV�GHO�PDU��FRQ�OR�TXH�HO�GHVRUGHQ�GH�ODV�ViEDQDV�
VH�DVRFLDUtD�DO�ROHDMH�GH�ODV�RODV�\�D�OD�EODQFXUD�GH�OD�HVSXPD��%ULQHV��HQ�TXLHQ��FRPR�
YHUHPRV��VH�UHSLWH�HO�WHPD�GHO�DFWR�DPRURVR�GHQWUR�R�D�OD�RULOOD�GHO�DJXD��QRV�GD�HQ�XQ�
SRHPD�UHFLHQWH��QR�UHFRJLGR�HQ�OLEUR��XQD�LPDJHQ�PX\�VHPHMDQWH��HQ�OD�TXH�OD�OX]�GH�OD�
OXQD�VLUYH�FRPR�ViEDQD�TXH�FXEUH�D�ORV�DPDQWHV�HQ�HO�OHFKR�GH�OD�SOD\D��
�

$O�EHVDUWH��HVWi�QDFLHQGR�HO�PXQGR�
SRU�OD�SULPHUD�YH]��5HVEDOD�GH�OD�QRFKH�
OD�OX]�OXQDU�TXH�KD�PRMDGR�ODV�DJXDV��
(V�OD�ViEDQD�EODQFD�TXH�HQ�OD�DUHQD�VH�WLHQGH�
SDUD�TXH�QXHVWURV�FXHUSRV�HQ�HOOD�WHVWLPRQLHQ�
HO�JR]R�GH�YLYLU��\�DPHPRV�VLHPSUH�HO�PXQGR�
SRUTXH�XQD�YH]�IXH�GLJQR�GH�HVWH�VXHxR�����
� � ��

�6L� ELHQ� HVWD� YLQFXODFLyQ� QR� HV� WDQ� REYLD� HQ� �6XFHVLyQ� GH� Pt� PLVPR��� OD� SRVLEOH�
DVRFLDFLyQ�HQ�HO� OHFWRU�QRV�VLWXDUtD�DQWH�XQ�QXHYR�HOHPHQWR�GH�IXVLyQ��HO�DFXiWLFR�� WDQ�
LPSRUWDQWH�HQ�OD�YLVLyQ�EULQLDQD�GHO�1DUFLVR�FyVPLFR��
�1R�HV�pVWH�HO�~QLFR�DWLVER�GH�HVWD�SUHVHQFLD��(Q�HO�SRHPD�TXH�YHQtDPRV��FRPHQWDQGR�
QRV�HQFRQWUDPRV�FRQ�RWURV�GRV�HOHPHQWRV�PHGLDGRUHV��HVWD�YH]�SHUWHQHFLHQWHV�DO�PXQGR�
YHJHWDO��(O�SLQR�LQWURGXFH�XQD�YHUWLFDOLGDG�TXH�SXHGH�VXJHULU�HVD�IXVLyQ�HQWUH�OR�VXSHULRU�
\�OR�LQIHULRU��3RU�RWUD�SDUWH�VX�FRORU��SODWHDGR��UHPLWH�HYLGHQWHPHQWH�D�OD�OX]�GH�DUULED��D�
OD� OXQD� TXH� OR� HQYXHOYH�� 'H� LJXDO� PDQHUD�� OD� KLHGUD� GH� ODV� WDSLDV� HV� XQD� SODQWD� TXH�
UHFXHUGD�IiFLOPHQWH�HVD�PHGLDFLyQ��HVH�GHVHR�GH�IXQGLUVH��XQ�YHJHWDO�TXH�WUHSD�SRU�ORV�
PXURV�KDFLD�DUULED�\�TXH��DO�DEUD]DU�OD�FDVD��HYRFD�OD�IXVLyQ�HQWUH�HO�HVSDFLR�QDWXUDO�\�HO�
HVSDFLR�FRQVWUXLGR��DO�LJXDO�TXH�OR�KDFH�OD�XQLyQ�HQWUH�OD�OXQD�\�ODV�ViEDQDV��R�HO�HVSDFLR�
GHO� MDUGtQ��QDWXUDOH]D�D� OD�PHGLGD�GHO�KRPEUH��R� OD�YHQWDQD�TXH�VXSRQHPRV�DELHUWD�\D�
TXH�HQWUD�HO�DLUH�HQ�OD�KDELWDFLyQ���(O�DEUD]R�GH�OD�KLHGUD�UHIOHMD�XQ�PXQGR�UHFRQFLOLDGR��
�����������������������������������������������������������
���� ³&UHDGRV� D� VX� VHPHMDQ]D´� HQ� %DUFDUROD�� ������� ������ S�� ��� (O� WtWXOR�� GH� LQGXGDEOHV� UHVRQDQFLDV�EtEOLFDV��HYRFD�WDPELpQ�HVH�1DUFLVR�FyVPLFR�TXH�FUHD�D�XQ�VHU�HQ�HO�TXH�UHIOHMDUVH��8Q�FXULRVR�DQWHFHGHQWH�HQ�OD�OLWHUDWXUD�HQ�OHQJXD�HVSDxROD�GH�HVD�IXVLyQ�HQWUH�HO�PLWR�FOiVLFR�H�LPiJHQHV�FULVWLDQDV�OR�HQFRQWUDPRV�HQ� VRU� -XDQD� ,QpV� GH� OD� &UX]�� TXLHQ� HQ� VX� DXWR� VDFUDPHQWDO�(O� GLYLQR� 1DUFLVR�� FRQYLHUWH� DO� SHUVRQDMH�PtWLFR� HQ� XQ� WUDVXQWR� GH�&ULVWR�� TXH� VH�PLUD� HQ� HO� VHU� KXPDQR�� GHO� FXDO� OH� VHGXFH� VX� SURSLD� GLYLQLGDG�UHIOHMDGD�HQ�pO��2EUD�VHOHFWD��%DUFHORQD��3ODQHWD��������SS������������
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QR� KHULGR� SRU� QLQJXQD� VHSDUDFLyQ�� 3RU� RWUD� SDUWH�� WDQWR� HO� SLQR� FRPR� OD� KLHGUD� VRQ�
SODQWDV�GH�KRMD�SHUHQQH��GHWDOOH�TXH��KD\D�VLGR�WHQLGR�HQ�FXHQWD�R�QR�FRQVFLHQWHPHQWH�
SRU�HO�SRHWD��YLHQH�D�UHIRU]DU�OD�DQXODFLyQ�GH�OD�WHPSRUDOLGDG��OD�IXVLyQ�GH�WLHPSRV��
��$VLPLVPR��SRGHPRV�SUHJXQWDUQRV�VL�OD�PHQFLyQ�GHO�MDUGtQ�HV�XQ�VLPSOH�HVFHQDULR�R�HV�
XQ�HVSDFLR�DO�PHQRV�SDUFLDOPHQWH�VLPEyOLFR��¢(O�MDUGtQ�\�OD�GHVQXGH]�GHO�FXHUSR�QR�QRV�
VLW~DQ�GH�DOJXQD�IRUPD�HQ�HO�HVSDFLR�HGpQLFR��HQ�HVH�MDUGtQ�SULPRUGLDO�HQ�HO�TXH�1DUFLVR�
HUD�XQR�FRQVLJR�PLVPR�\�FRQ�HO�PXQGR"��
��$O�KDEODU�GHO�DJXD��PH�KH�UHIHULGR�DO�SRHPD�³6LWLDGR�SRU�OD�GLYLQLGDG´��HQ�HO�TXH�HO�\R�
OtULFR�QR�VyOR�FRQWHPSODED�HO�PDU��VLQR�WDPELpQ�HO�FLHOR�QRFWXUQR�\�OD�WLHUUD��(O�HVSDFLR�
WHUUHVWUH��OD�SOD\D�HV�YLVWD�HQ�HVWH�WH[WR�FRPR�XQ�HVSHMR��
�

\�HVWD�SOD\D�GHVLHUWD��
TXH�WXYR�WDQWDV�KXHOODV��\�WRGDV�ODV�ERUUy��
\�HVSHUD�RWUDV�GLVWLQWDV��VLJQRV�YDQRV��
\�HV�XQ�HVSHMR�VRUGR��VLQ�OX]��HV�XQ�HVSHMR�FLHJR���
� �����������������������������>HO�VXEUD\DGR�HV�PtR@�
� � ��������������>���@�
�

��7RGR� HVSHMR� HV� FLHJR����� (Q� HVH� VHQWLGR�� HVWD� H[SUHVLyQ� HV� XQ� SOHRQDVPR�� XQD�
UHLWHUDFLyQ�LQQHFHVDULD��$TXHO�TXH�QRV�PLUD�GHVGH�HO�D]RJXH�QR�QRV�YH��KH�DKt�OD�WUDJHGLD�
GHO�1DUFLVR�FOiVLFR��6LQ�HPEDUJR��GLFKD�H[SUHVLyQ�QRV�VHxDOD�XQ�DQKHOR�GHO�VHU�KXPDQR��
XQ� GHVHR� SURIXQGR� GHO� \R� OtULFR�� 1DUFLVR� GHVHD� VHU� PLUDGR�� (Q� XQD� OHFWXUD� PiV�
VXSHUILFLDO��HO�DGMHWLYR�³FLHJR´�YLHQH�D�VHU�FDVL�XQD�UHSHWLFLyQ�GHO�VLQWDJPD�³VLQ�OX]´��OD�
SOD\D� SXHGH� VHU� YLVWD� FRPR� XQ� HVSHMR� VLQ� D]RJXH�� HQ� HO� TXH� OD� OX]� QR� VH� UHIOHMD� D�
GLIHUHQFLD� GHO� PDU�� 6LQ� HPEDUJR�� HO� VHQWLGR� SURIXQGR� DSXQWD� PiV� DOOi�� HO� SRHWD�
HQDPRUDGR�GHO�PXQGR�TXLHUH�TXH�HO�PXQGR�OH�FRUUHVSRQGD�HQ�VX�DPRU��FRQYHUWLUOR�HQ�HO�
W~� GH�XQD�YLYHQFLD� HUyWLFD��6LQ� HPEDUJR�� HVH�PXQGR�QR� OOHJD�D� VHU� VLQR�HO� DXVHQWH�� HO�
REMHWR�GH�GHVHR�SHUGLGR��HO�YDFtR�TXH�VXVFLWD�HO�FDQWR�HOHJtDFR��

�����������������������������������������������������������
���� (VSHMR� FLHJR� HV� SUHFLVDPHQWH� HO� WtWXOR� HOHJLGR� SRU� $OHMDQGUR� 'XTXH� $PXVFR� SDUD� HQFDEH]DU� VX�DQWRORJtD�GH�OD�REUD�SRpWLFD�GH�%ULQHV��9DOHQFLD��&RQVHOO�9DOHQFLj�GH�&XOWXUD���������
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��(VWD� OHFWXUD�VLPEyOLFD�YLHQH�UHIRU]DGD�SRU�HO�DGMHWLYR�³VRUGR´��(O�\R�OtULFR�GHVHD�XQD�
FRPXQLFDFLyQ�SOHQD�FRQ�HO�PXQGR��XQ�GLiORJR�TXH�HV�D�OD�YH]�PLUDGD�\�SDODEUD��3HUR�QR�
YLYH�HQ�HO�PXQGR�GH� OD�DQDORJtD�� VLQR�HQ�HO�PXQGR� WUiJLFR�GH� OD� LURQtD��(VWH�XQLYHUVR�
LUyQLFR� HV� FLHJR�� VRUGR� \� PXGR�� FRQGHQDQGR� DVt� D� OD� YR]� OtULFD� D� FRQYHUWLUVH� HQ� XQ�
UHVLJQDGR�PRQyORJR��<��VLQ�HPEDUJR��HO�SRHWD�VLJXH�LQWHUURJDQGR�DO�PXQGR��EXVFDQGR�
VX�UHIOHMR�SHUGLGR��VX�URVWUR�GH�QLxR�GLYLQR��
�

�+DV�FRJLGR�XQ�HVSHMR��QR�WH�YHV��
7H�PLUDV�HQ�HO�FLHOR��\�HVWi�QHJUR��
� � ��>���@�
�

��(O�FLHOR�HV�DTXt�XQ� UHIHUHQWH�GH�HWHUQLGDG��(O�\R� OtULFR�VH�PLUD�HQ�HO�HVSHMR�GHO�FLHOR�
EXVFDQGR�XQ�FRQVXHOR�D�OD�IXJDFLGDG�GH�VX�H[LVWLU��5HFRUGDQGR�DO�SULPHU�1DUFLVR��D�HVH�
TXH� VH� UHIOHMDED� HQ� HO� HVSDFLR� FLUFXQGDQWH� SRUTXH� pO� PLVPR� HUD� UHIOHMR� GHO� PXQGR��
SHUVLJXH�HQ�HO�HVSDFLR�QDWXUDO�OD�LQPRUWDOLGDG�TXH�D�pO�OH�IDOWD��(O�FLHOR�QHJUR��HO�HVSHMR�
FLHJR�VHxDOD�D�XQ�GLRV�DXVHQWH��(Q�HO�SRHPD�³(Q�ORV�HVSHMRV�GH�ORV�DVWURV´��HO�\R�OtULFR�
PLUD�D�DOJXLHQ�TXH�PLUD�D�VX�YH]�D�ORV�DVWURV��FRPR�TXLHQ�REVHUYD�D�XQD�SHUVRQD�TXH�VH�
FRQWHPSOD�HQ�XQ�HVSHMR��D�XQ�1DUFLVR�TXH�LJQRUD�OD�PLUDGD�GH�(FR��
�

��/RV�DVWURV�VH�DYHFLQDQ�HQ�OD�QRFKH��
\�DFDVR�HO�SHQVDPLHQWR�GHO�TXH�PLUD�
VX�URVWUR�HQ�HO�HVSHMR�GH�HVWH�FLHOR�
GH�WDQWRV�UD\RV�GH�RUR��\��WDQ�KHODGR��
VHD�WDPELpQ�JXVWDU��DXQTXH�PH�LJQRUH��
OD�FHQL]D�FDOLHQWH�GH�XQD�FDUQH��
VDEHU�TXH�OD�UHVSXHVWD�HV�QR�VDEHU��
\�TXH�WRGD�PDWHULD�HV�VROHGDG��
TXH�GDxD��\�QR�VH�TXHGD��\�QRV�DSDJD��
�$OHMD�WX�PLUDGD�GH�OD�7LHUUD��
LJXDO�TXH�DSDUWR�\R�WX�OX]�FDQVDGD��
1R�DFHUTXHV�PL�H[LVWHQFLD�D�WX�YDFtR��
\�TXH�WX�ROYLGR�FXEUD�PL�VLOHQFLR��
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����(Q� HO� SRHPD� VH� HVWDEOHFH� XQ� FRQWUDVWH� HYLGHQWH� HQWUH� OD� IULDOGDG� GHO� FLHOR� �³WDQ�
KHODGR´�� \� HO� FDORU� GHO� FXHUSR� KXPDQR�� TXH� HV� HO�PLVPR� FRQWUDVWH� HQWUH� WRFDU� OD� IUtD�
VXSHUILFLH�GHO�FULVWDO�GRQGH�VH�UHIOHMD�DOJXLHQ�\�OD�FDOLGH]�GH�OD�SLHO��/D�IULDOGDG�YXHOYH�D�
VHU�VLJQR�GH�PXHUWH��GH�LUUHDOLGDG��/D�OX]�GH�ORV�DVWURV��OHMRV�GH�GDU�FDORU��VH�FRQYLHUWH�HQ�
XQD�OX]�IUtD��TXH�QR�GD�YLGD�QL�UHVSXHVWDV�DO�VHU�KXPDQR��³VDEHU�TXH�OD�UHVSXHVWD�HV�QR�
VDEHU´���'H�QXHYR��YROYHPRV�D�HQFRQWUDUQRV�VLQ�HPEDUJR�FRQ�XQD�HTXLSDUDFLyQ�HQWUH�HO�
UHIOHMR�\�HO�UHIOHMDGR��DXQTXH�PXFKR�PiV�VXWLO��QR�VyOR�OD�HWHUQLGDG�HV�LOXVRULD��QR�VyOR�HO�
iPELWR�FHOHVWH�HV�HO�HVSDFLR�GH�XQD�DXVHQFLD��WDPELpQ�OR�WHUUHVWUH��³OD�PDWHULD´��SDUHFH�
FRQWDJLDUVH�GH�HVD�PLVPD�LQH[LVWHQFLD��7LHUUD�\�FLHOR��OX]�\�PDWHULD�VH�UHIOHMDQ�HQWUH�Vt�
ERUUiQGRVH��&RPR� HQ� OD� WUDGLFLyQ� SODWyQLFD�� HO�PXQGR� HV� VyOR� VRPEUD�� UHIOHMR� GH� XQD�
UHDOLGDG� DXVHQWH�� VyOR� TXH�� D� GLIHUHQFLD� GHO� SHQVDPLHQWR� GH� 3ODWyQ�� HQ� QLQJ~Q� iPELWR�
H[LVWH�XQD�HQWLGDG�VXSHULRU��KHQFKLGD�GH�UHDOLGDG��GH�OD�TXH�HO�PXQGR�VHD�UHIOHMR��
�1R�HV�GH�H[WUDxDU�SXHV�TXH�HO�\R�OtULFR�LQWURGX]FD�GH�SURQWR�XQ�LPSHUDWLYR��³$OHMD�WX�
PLUDGD� GH� OD� 7LHUUD´�� (Q� HVWH� PXQGR� LUUHDO�� VHU� UHIOHMDGR� LPSOLFD� VHU� DWUDSDGR� HQ� HO�
HVSHMR�GH�OD�1DGD��3RU�HOOR��VHU�FRQWHPSODGR�SRU�OD�PLUDGD�FLHJD�GH�ORV�DVWURV�LPSOLFD�OD�
PXHUWH�FRPR�OD�PLUDGD�GH�0HGXVD�HQ�HO�PLWR�FOiVLFR��3HUR�GH�LJXDO�PDQHUD�VHU�PLUDGR�
SRU� RWUR� VHU� KXPDQR� HV� SHOLJURVR�� WDPELpQ� OD� PLUDGD� KXPDQD� HV� HVSHMR� GRQGH� QRV�
PLUDPRV��(VH�HVSHMR�GH�OD�FDUQH�HV�XQ�HVSHMR�FUXHO��TXH�VyOR�UHIOHMD�QXHVWUD�PRUWDOLGDG��
/D�PLUDGD�KXPDQD�\�OD�GLYLQD�VRQ�HO�HVSHMR�GH�OD�PXHUWH��
��(VWD�FHUFDQtD�VH�YLYH�GH�PDQHUD�HVSHFLDOPHQWH�GRORURVD�HQ�ORV�~OWLPRV�YHUVRV��¢TXLpQ�
HV�HVH�W~�TXH�LQWURGXFH�GH�SURQWR�HO�SRHWD"�&UHR�TXH�QR�PH�HTXLYRFR�DO�GHFLU�TXH�HVH�W~�
HV� GREOH�� TXH� KD\� GRV� OHFWXUDV� SRVLEOHV�� FDGD� XQD� GH� HOODV� SHUIHFWDPHQWH� OHJtWLPD��/D�
SULPHUD�HV�OD�GH�XQ�1DUFLVR�KXPDQR��XQD�SHUVRQD�GHVHDGD�TXH�LJQRUD�DO�SRHWD��D�TXLHQ�
HVWD�YH]�OH�KD�WRFDGR�UHSUHVHQWDU�HO�SDSHO�GH�(FR��(O�\R�OtULFR�UHVSRQGH�DO�UHFKD]R�FRQ�HO�
UHFKD]R��\D�TXH�FRPSUHQGH�DO�ILQ�TXH��DXQ�HQ�HO�GHVHR�HUyWLFR��HO�FXHUSR�GHO�DPDQWH�HV�
XQ� HVSHMR� GH� OD� QDGD�� (O� UHFKD]DU� OD� PLUDGD� GHO� RWUR� HV� UHFKD]DU� WDPELpQ� ORV� RMRV�
DFXVDGRUHV�GH�OD�PXHUWH�TXH�KDELWD�HQ�VX�SURSLR�LQWHULRU��OD�PLUDGD�GH�XQ�PXHUWR�HQ�YLGD�
TXH�GHVYHOD�DO�\R�OtULFR�OD�IXJDFLGDG�GHO�PXQGR�\�HO�PXHUWR�TXH�HV�pO�PLVPR���
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��$O� PLVPR� WLHPSR�� VLQ� HPEDUJR�� HO� YHUVR� ³$OHMD� WX� PLUDGD� GH� OD� 7LHUUD´� �GRQGH� OD�
PD\~VFXOD�SDUHFH�VHxDODU�DO�SODQHWD��SDUHFH�UHPLWLUQRV�D�XQD�PLUDGD�H[WHULRU�DO�PXQGR��
XQD�PLUDGD�TXH�YLHQH�GH�DUULED�FRPR�OD�OX]�GH�ODV�HVWUHOODV��'LRV�GHO�ROYLGR�\�GHO�YDFtR��
OD�PLUDGD�FHOHVWH�HV�XQD�PLUDGD�DPHQD]DQWH�VREUH�HO�PXQGR��1DUFLVR�KXPDQR�R�FLHJR�
1DUFLVR� GLYLQR�� VX�PLUDGD� VREUH� OD�7LHUUD� OD� GHVWUX\H��/D� LQWHOLJHQFLD� GHO� VHU� KXPDQR�
FRQWDJLD�D�ORV�HVSDFLRV�GH�OD�QDWXUDOH]D�GH�XQD�PXHUWH�TXH�pVWD�LJQRUD��3HUR�OD�PXHUWH�
TXH�VH�UHYHOD�D�WUDYpV�GH�OD�FRQVFLHQFLD�GH�XQ�VHU�GHPDVLDGR�YLGHQWH�VXUJH�DVLPLVPR�GHO�
QR�VDEHU��HO�PLVPR�SRHPD�QRV�GLFH�TXH�VDEHU�\�QR�VDEHU�VRQ�OR�PLVPR���GH�OD�FHJXHUD�GH�
XQ�GLRV�TXH�QR�H[LVWH�� VL� HQ� OD� FRQFHSFLyQ�FULVWLDQD�HO�KRPEUH�HVWi�KHFKR�D� LPDJHQ�\�
VHPHMDQ]D� GH� 'LRV�� \� OD� EHOOH]D� GH� OD� QDWXUDOH]D� UHIOHMD� OD� SHUIHFFLyQ� GH� XQ� 'LRV�
SURYLGHQWH�� DTXt� OD� PXHUWH� TXH� VH� DORMD� HQ� HO�PXQGR� HV� XQ� UHIOHMR� GH� XQ� YDFtR�� VyOR�
GLYLQR� HQ� VX� RPQLSRWHQFLD�� (Q� RWUR� SRHPD�� OD� PLUDGD� VXSOLFDQWH� KDFLD� HO� FLHOR�
~QLFDPHQWH�SURGXFH�OD�FHJXHUD��
�

\�VL�DO�FLHOR�GLULMR�OD�PLUDGD�
SDUD�VDOYDUPH�DOOt�OD�QHJUD�QLHEOD�
PH�FHJDUi�ORV�RMRV��\�DVt�VHUi�
HVR�TXH�KDEpLV�OODPDGR�HO�VXHxR�HWHUQR��
� � >���@�
�

��3HUR�FRPR�\D�KH�VHxDODGR��HVWD�PLUDGD�GH�PXHUWH�WDPELpQ�SURYLHQH�GH�RMRV�KXPDQRV��
(O�SRHPD�³/RV�HVSHMRV�YDFtRV´�GH�(O�RWRxR�GH� ODV�URVDV�QRV�PXHVWUD�HVH�1DUFLVR�FRQ�
PLUDGD�PRUWDO�� GH� EDVLOLVFR� R� GH�0HGXVD�� LGHQWLILFDGR� DKRUD� FRQ� HO� SURSLR� SRHWD�� (O�
WH[WR� QRV� VLW~D� HQ� SULPHU� OXJDU� DQWH� XQ� 1DUFLVR� HQDPRUDGR� GH� VX� SURSLD� UHDOLGDG�
FRUSRUDO��
�

��'H�QXHYR��FDUQH��PH�KDV�KHULGR��
\�WH�FRQWHPSOR�\�WRFR��
FXHUSR�PtR��GH�OD�PiV�QHJUD�OX]���
TXH�KR\�D�QDGLH�UHIOHMDV��
HVD�RWUD�FDUQH�TXH�HQ�UDUD�OX]�VH�DILUPD�
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VL�OD�VHG�GHO�HVSHMR�OD�SRVHH�
�
���¢\�FyPR�KDQ�GH�VDFLDUVH�OR�TXH�KX\H�
\�HO�HVSHMR�TXH�PLUD�\�HQYHMHFH"���
� ������������������������������>���@�
�

��(O�\R�OtULFR�HV�1DUFLVR�\�HVSHMR�D�OD�YH]��SXHV�HO�GHVHR�HUyWLFR�HV�YLVWR�D�WUDYpV�GH�XQ�
MXHJR�GH�HVSHMRV�HQ�HO�TXH�HO�DPDQWH�QR�VyOR�EXVFD�UHIOHMDUVH�HQ�HO�RWUR��VLQR�WDPELpQ�
UHIOHMDU�D�OD�SHUVRQD�DPDGD��³KR\�D�QDGLH�UHIOHMDV´���6LQ�HPEDUJR��HVWH�HVSHMR�GH�FDUQH�HV�
XQ�HVSHMR�QHJUR��XQ�HVSHMR�HItPHUR��GRQGH�QLQJXQD�EHOOH]D�SXHGH�SHUGXUDU��3RU�HOOR�ORV�
VLJXLHQWHV�YHUVRV�QRV�YXHOYHQ�D�SUHVHQWDU�D�XQ�1DUFLVR�FyVPLFR�FX\D�PLUDGD�FRQVWLWX\H�
XQD�DPHQD]D�SDUD�HO�PXQGR��
�

��2WUR�HVSHMR�D�WL�LQTXLHUH��YDVWR�GH�QRFKH�\�DVWURV��
\�KR\�OH�DXVHQWDV�WX�FDUQH��
QR�TXLHUHV�GHVWUXLU��
GHVGH�HO�UHYHUVR�GH�WX�OX]�JDVWDGD��
HO�FXHUSR�R�HO�HVSHMR�FDVL�HWHUQR��
�
��7X�LPDJHQ��R�HVH�HVSHFWUR��
QLHJD�OD�UHDOLGDG�TXH�OH�VRSRUWD��HO�PXQGR��
\�HQ�HVD�LGHQWLGDG�GH�OD�LQRFHQFLD��
ORV�VHUHV��TXH�OD�YLGD�VLPXODQ��VH�DVHPHMDQ���
� � ������>���@�
�

��(O�VHU�KXPDQR�HV�SRUWDGRU�GH�PXHUWH��(Q�XQ�PXQGR�TXH�VH�LJQRUD�PRUWDO��DTXpO�HV�OD�
FRQFLHQFLD�WHUULEOH�GHO�PXQGR��VX�HVSHMR��VX�PLUDGD�PHGXVHD��)UHQWH�DO�FRQWLQXXP�GH�OD�
YLGD��HO� LQGLYLGXR�FRQVFLHQWH�LPSRQH�OD�GLVFRQWLQXLGDG�GHO�\R��9ROYHPRV�HQFRQWUDU�DVt�
HO� WHPD� GH� OD� LGHQWLGDG� HQWUH� HO� HVSHMR� \� HO� UHIOHMDGR�� HO� PXQGR� VH� FRQYLHUWH� HQ� XQD�
UHDOLGDG�IDQWDVPDO��VH�KDFH�LUUHDO�HQ�OD�IXJDFLGDG�GHO�GHYHQLU�DO�VHU�FRQWHPSODGR�SRU�HO�
KRPEUH��
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��1R�REVWDQWH��1DUFLVR�VLJXH�EXVFDQGR�OD�SHUGXUDFLyQ�HQ�HVH�PXQGR�TXH�OH�VHGXFH�FRQ�
XQD�EHOOH]D� TXH�SDUHFLHUD� HWHUQD��3RU� HOOR�� VH� HPSHxD�HQ�HQWDEODU� FRQ�pVWH�XQ�GLiORJR�
DPRURVR�� TXH� OH� VDOYH� HQ� VX� DEUD]R� GH� VX� HItPHUR� H[LVWLU�� 'H� QXHYR�� HV� HO� DJXD� HO�
HOHPHQWR�TXH�SURPHWH�D�OD�YH]�TXH�QLHJD�OD�IXVLyQ�DQKHODGD��
�

(O�PDU�HV�XQ�PLVWHULR�UHFRJLGR��
OHMRV�\�D]XO���
�������������������\�GLPLQXWR�\�PXGR��
XQ�EHOOR�FRPSDxHUR�TXH�WH�GLR�VX�DOHJUtD��
\�QR�WH�GLFH�DGLyV���SXHV�QR�KD�GH�UHFRUGDUWH��
�6yOR�ORV�KRPEUHV�DPDQ��\�DPDQ�VLHPSUH��
DXQ�FRQ�GLILFXOWDG��
¢'yQGH�PLUDU��HQ�HVWD�EUHYH�WDUGH��
\�HQFRQWUDU�TXLHQ�PH�PLUH�
\�UHFRQR]FD"�
�/OHJD�OD�QRFKH�D�SDVRV��PX\�FDQVDGD��
DUUDVWUDQGR�ODV�VRPEUDV�
GHVGH�HO�RULJHQ�GH�OD�OX]��
\�DVt�VH�DSDJD�HO�PXQGR�PRPHQWiQHR��
VH�HQFLHQGH�PL�FRQFLHQFLD��
<�PLUR�HO�PXQGR��GHVGH�HVWD�VROHGDG��
OH�RIUH]FR�IXHJR��DPRU��
\�QDGD�PH�UHIOHMD��

������������������������������������������>ORV�VXEUD\DGRV�VRQ�PtRV@�
� ����������>���@�
�

��(Q� XQ� XQLYHUVR� LUyQLFR�� OD� SDODEUD� ³DPRU´� VyOR� WLHQH� VHQWLGR� SDUD� UHIHULUVH� DO� IUiJLO�
DPRU�HQWUH�VHUHV�WHPSRUDOHV�\�GpELOHV��HQWUH�VHUHV�KXPDQRV��(O�DPRU�D�OD�YLGD��DO�PXQGR��
D� XQD� GLYLQLGDG� LPSRVLEOH� HV� XQ� DPRU� QXQFD� FRUUHVSRQGLGR�� XQ� GLiORJR� VLHPSUH�
WUXQFDGR��XQ�PRQyORJR�IUHQWH�D�XQ�HVSHMR�FLHJR��(O�1DUFLVR�TXH�VH�PLUD�HQ�HO�HVSHMR�GHO�
PXQGR� EXVFD� XQD� XQLyQ� TXH� OH� RWRUJXH� OD� DSDUHQWH� HWHUQLGDG� GH� ORV� HVSDFLRV� GH� OD�
QDWXUDOH]D��3HUR�HOOR�UHVXOWD�LPSRVLEOH�SXHV�VX�SURSLD�KXPDQLGDG�VH�OR�YHGD��
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��-RVp� -LPpQH]�� DO� HVWXGLDU� HO�PLWR� GH�1DUFLVR�HQ� OD�$QWLJ�HGDG�HQ� UHODFLyQ�FRQ�HO�GH�
'LRQLVRV�� VHxDOD� OD� VHPHMDQ]D� TXH� VH� GD� HQWUH� DPERV� D� OD� SDU� TXH� XQD� GLIHUHQFLD�
LUUHFRQFLOLDEOH�� (Q� RSLQLyQ� GH� HVWH� HVWXGLRVR�� DPEDV� ILJXUDV� HVWiQ� HQ� UHODFLyQ� FRQ�
VtPERORV�\� ULWXDOHV�GH� OD�PXHUWH�YHJHWDO� \� OD� UHVXUUHFFLyQ��6LQ�HPEDUJR��PLHQWUDV�TXH�
'LRQLVRV� VXSRQH� OD� GLVROXFLyQ� WRWDO�� OD� SDUWLFLSDFLyQ�GLYLQD� HQ� HO� WRGR� \� HQ� VX� FtFOLFD�
UHQRYDFLyQ�� OD� ILJXUD� GH� 1DUFLVR� SHUPDQHFH� HQ� XQ� WUiJLFR� GHVGREODPLHQWR����� 6L� HO�
LPSXOVR� GLRQLVtDFR� OOHYD� D� VXSHUDU� ODV� EDUUHUDV� GHO� \R�� 1DUFLVR� VLJXH� DIHUUDGR� D� VX�
LQGLYLGXDOLGDG��D�OD�VHGXFFLyQ�GH�OD�IRUPD��LQFDSD]�GH�GHMDUVH�DUUDVWUDU�SRU�OD�FRUULHQWH�
GH�OR�LQIRUPH�TXH�VH�VXJLHUH�HQ�HO�DJXD��$Vt��XQD�EDUUHUD�LQIUDQTXHDEOH�SRQH�HQ�GXGD�
�

>���@� OD� SUR[LPLGDG� HQWUH�1DUFLVR� \�'LyQ\VRV��/D� VRPEUD� GHO� GLRV� VH� GLEXMD�
WUDV� OD� LPDJHQ� GHO� DGROHVFHQWH�� 6X� LQWHQWR� GH� DSUHKHQGHU� OD� IRUPD�� GH�
LQGLYLGXDUOD�� GH� DSURSLDUVH� GH� OD� EHOOH]D� LGHDO�� DFDED� HQ� HO� IUDFDVR�� /D�
UHYHODFLyQ�PLVWpULFD�GHO� GLRV� DEUH�� HQ�FDPELR��HO�FDPLQR�D� OR�GHIRUPH��D� OR�
PRQVWUXRVR�� D� OR� EHVWLDO� TXH� KDELWD� HQ� QRVRWURV� \� TXH� IRUPD� SDUWH� GH� OD�
LQWHUFRPXQLFDFLyQ�GH�WRGR�HQ�WRGR��FRPR�LQGLVWLQFLyQ�GLYLQD�����
��'LyQ\VRV�UHYHOD�OD�LQPRUWDOLGDG�>���@�(V�HO�GLRV�TXH�PXHVWUD�OD�SHUPDQHQFLD��
OD� FRQWLQXLGDG� GH� OD� YLGD� >���@� 1DUFLVR� PXHUH�� IDWDOPHQWH�� SRU� DILUPDU� VX�
KXPDQLGDG��DO�LQGLYLGXDUVH�VX�LPDJHQ�>���@����
�

��(O�SRHWD�HOHJtDFR�QR�SXHGH�UHQXQFLDU�WDQ�IiFLOPHQWH�DO�\R��&RPR�VHxDOp�HQ�HO�FDStWXOR�
WHUFHUR��OR�HOHJtDFR�VH�FDUDFWHUL]D�HQWUH�RWURV�UDVJRV�SRU�XQD�IXHUWH�SUHVHQFLD�GHO�VXMHWR��
(O�\R�HOHJtDFR��D�OD�SDU�TXH�SDUHFH�RFXOWDU�VX�ILJXUD�EDMR�XQ�YHOR�PHODQFyOLFR��VH�DILUPD�
HQ�HO�IRQGR�FRPR�LPSUHVFLQGLEOH��SXHV�QR�SXHGH�KDEHU�VHQWLPLHQWR�GH�SpUGLGD�VL�QR�KD\�
PHPRULD�� VL� QR� KD\� XQD� FRQVFLHQFLD� TXH� Gp� WHVWLPRQLR� GH� OR� HItPHUR�� 3HUR�� FRPR�
WDPELpQ�YLPRV�HQ�HO�FLWDGR�FDStWXOR��HVH�\R�QHFHVLWD�D�PHQXGR�GH�XQ�W~��DXQTXH�HVH�W~�
H[LVWD� VLHPSUH� FRPR� DXVHQFLD�� (O� SRHWD� SUHJXQWD� DO� PXQGR�� TXLHUH� VHU� UHIOHMDGR� \�
UHIOHMDUOH��SHUR�VXV�SDODEUDV�VH�ERUUDQ�HQ�HO�VLOHQFLR�GH�XQD�RTXHGDG�VLQ�URVWUR��%ULQHV�HV�
�����������������������������������������������������������
����&XHUSR�\�WLHPSR��/D�LPDJHQ�GH�OD�PHWDPRUIRVLV��HG��FLW���SS���������
����1DUFLVR�VHUtD�DVt�XQD�ILJXUD�PiV�SUy[LPD�D�OR�DSROtQHR�TXH�D�OR�GLRQLVtDFR��VHJ~Q�OD�WHUPLQRORJtD�GH�1LHW]VFKH��YLG��(O�QDFLPLHQWR�GH�OD�WUDJHGLD�R�*UHFLD�R�HO�SHVLPLVPR��0DGULG��$OLDQ]D��������SDVVLP���
����-RVp�-LPpQH]��RS��FLW���S�������
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XQ�SRHWD�PiV�DSROtQHR�TXH�GLRQLVtDFR�\�SRU�HOOR�VH�UHVLVWH�D�DFHSWDU�OD�GLVROXFLyQ�GHO�\R�
HQ�HO�PDU�GH�OD�PXHUWH��HO�FRQVXHOR�GH�XQD�UHQRYDFLyQ�FtFOLFD�HQ�OD�TXH��VLQ�HPEDUJR��OD�
FRQFLHQFLD� LQGLYLGXDO�HV�GHVWUXLGD��'H�DKt� WDPELpQ�TXH�HO� LPDJLQDULR�EULQLDQR��TXH�QR�
OOHJD�WDPSRFR�D�RSWDU�SRU�ORV�FRQVXHORV�GHO�5pJLPHQ�'LXUQR��UHFKDFH�ODV�LPiJHQHV�PiV�
UDGLFDOHV� GHO� 5pJLPHQ� 1RFWXUQR�� PRVWUDQGR� VLHPSUH� XQD� UHWLFHQFLD� DQWH� OD� YLVLyQ�
HXIpPLFD�GH�OD�GLVROXFLyQ�HQ�OD�VRPEUD���
��(Q� XQ� SRHPD�PX\� UHFLHQWH�� QR� SXEOLFDGR� HQ� OLEUR�� HO� \R� OtULFR� TXLHUH� H[SUHVDU� XQD�
DILUPDFLyQ�~OWLPD�GH�OD�YLGD�DQWHV�GH�TXH�OD�PXHUWH�VH�OR�OOHYH��3HUR�HVD�DILUPDFLyQ�VyOR�
DOFDQ]D�VHQWLGR�HQ�XQ� MXHJR�GH�HVSHMRV��'LRV�HV�HO� UHIOHMR�TXH�HO�SRHWD�KD�FUHDGR�D�VX�
LPDJHQ�\�VHPHMDQ]D��SHUR�D�OD�YH]�HVH�'LRV�LPSRVLEOH�HV�DTXHO�TXH�OH�UHJDOD�HO�PXQGR��
PXQGR�1DUFLVR� TXH� HO� SRHWD� TXLHUH� UHIOHMDU� HQ� Vt�PLVPR�SDUD� TXH�QR� VH� SLHUGD��'LRV��
KRPEUH�\�PXQGR�� WUHV�QDGLHV�TXH� VH�PLUDQ�\� VH� UHIOHMDQ�HQWUH� Vt�� FRPR�VL�HVH�PLUDUVH�
SXGLHUD�DOHMDU�OD�PXHUWH�GHILQLWLYD��
�

/$�+25$�&(55$'$�
�
<D�HVWi�WRGR�GLVSXHVWR��
KD\�XQ�UHORM�TXH�PDUFD�GHWHQLGDV�
ODV�GRFH�QR�VRODUHV���
OD�FDVD�HVWi�YDFtD�\�QR�KD\�YDOLMD�\D�TXH�SUHYHQLU��
HQ�OD�HVWDFLyQ�OD�QLHEOD�DOHMD�D~Q�PiV�
HO�VLOELGR�SUHWpULWR��
DIDQWDVPD�HQ�HO�SXHUWR�ORV�FDVFRV�GH�ORV�EXTXHV��
�
¢3RGUp�D~Q�OOHJDU�D�WL��
DQFLDQtVLPR�HVStULWX�DQWHV�GH�TXH�REHGH]FDV�
OD�~OWLPD�OH\�SUHVFULWD�KDFLD�OD�QDGD��
SDUD�DVt�GHYROYHUWH�
XQ�UHIOHMR�GHO�PXQGR�TXH�PH�GLVWH��
DFHUFDUWH�HO�HVSHFWUR�GH�OD�YLGD�TXH�DPDPRV��
UHFLELU�WX�SLHGDG��
XQJLUWH�FRQ�OD�PtD"�
¢<�DOOt�HVWDUi�pO�D~Q��R�VHUi�\D�FDUHQFLD"�
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'HVSREODGRV�ORV�WUHV��
ODV�VRPEUDV�QR�VHUiQ��
1L�OD�OX]��QL�HO�YDFtR��
¢+DVWD�FXiQGR�DKt�HO�PXQGR"����
�

��(O�HVSHMR�DOFDQ]D�DVt�HQ�%ULQHV�XQ�VHQWLGR�PHWDItVLFR��0iV�DOOi�GH�VX�UHDOLGDG�VHQVLEOH��
HO� FULVWDO� VHxDOD� HO� YHUGDGHUR� URVWUR� GHO� VHU� KXPDQR� TXH� QR� HV� VLQR� VX� FDUiFWHU�
IDQWDVPDJyULFR�� VHU� KHULGR� HQ� VX� HQWUDxD� PLVPD� SRU� HO� QR� VHU�� (O� SRHPD� ³2EMHWR�
GRPpVWLFR�HQ�PXVHR´�PXHVWUD�XQ�VLJQLILFDWLYR�FRQWUDVWH�HQWUH�HO�WtWXOR�TXH�UHPLWH�D�XQD�
H[SHULHQFLD�FRWLGLDQD��IUHQWH�DO�VHQWLGR�SURIXQGR�GH�XQ�REMHWR��GRPpVWLFR��TXH�SDUHFtD�
VLQ�LPSRUWDQFLD��
�

��(UD�XQ�HVSHMR�HJLSFLR��XQ�yYDOR�GH�EURQFH��
6H�DVRPDURQ�ORV�URVWURV��XQR�D�XQR��
GHVGH�TXLHQ�OR�SXOLy���\�OD�GXHxD�SULPHUD��
�>���@�/D�SDXVD�VRVHJDGD�GH�OD�PXHUWH��
\�HO�VLOHQFLR���
�
��'HVSXpV�TXLHQ�OR�OOHYy�GH�OR�RVFXUR�D�OD�OX]��
/R�UHWRUQy�D�OD�DFFLyQ��
&XULRVRV�YLVLWDQWHV��PiV�IXJDFHV��
IXHURQ�GHMDQGR�HQ�HO�ERUURVR�HVSHMR�
LQQXPHUDEOHV�URVWURV��
7DPELpQ�PL�MXYHQWXG�
VH�LQFOLQy�HQ�HVH�HVSHMR��
\�FLHJRV�YLR�VXV�RMRV�HQ�HO�EURQFH��
8QD�PLVPD�PLUDGD�GHVGH�VLHPSUH��
GHVGH�HO�UHPRWR�RULJHQ�DO�ILQ�TXH�VREUHYHQJD��
�
��)UXVWUDGD�SRVHVLyQ�GHO�FXHUSR�PLVWHULRVR��
(O�HVSHMR�R�HO�PXQGR��\�QDGD�QRV�UHIOHMD��
� ���������>ORV�VXEUD\DGRV�VRQ�PtRV@�
� � �>���@��
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�
��(O� ~OWLPR� YHUVR� UHVXOWD� PLVWHULRVR�� OD� FRQMXQFLyQ� ³R´� ¢TXp� VHQWLGR� WLHQH"� ¢(V�
GLV\XQWLYD� R� SRU� HO� FRQWUDULR� OR� TXH� PXHVWUD� HV� OD� LGHQWLGDG� HQWUH� GRV� WpUPLQRV"� (O�
SULPHU� VHQWLGR� SDUHFH� OyJLFR��1DUFLVR� SXHGH�PLUDUVH� �FRPR� \D� KHPRV� YLVWR� UHSHWLGDV�
YHFHV��WDQWR�HQ�XQ�HVSHMR�FRPR�HQ�HO�PXQGR��VLHPSUH�FRQ�HO�PLVPR�IUXVWUDQWH�UHVXOWDGR��
6LQ� HPEDUJR�� HO� VHJXQGR� VHQWLGR� HV� WDPELpQ� YiOLGR� \�PXFKR�PiV� LQWHUHVDQWH����� HVWH�
REMHWR� GRPpVWLFR� WUDVFLHQGH� VX� UHDOLGDG� FRWLGLDQD� SDUD� FRQYHUWLUVH� HQ� VtPEROR� GHO�
PXQGR�� 8Q� PXQGR� TXH� DSDUHFH� GRPLQDGR� SRU� XQ� WLHPSR� FtFOLFR�� SHUR� TXH� SDUD� OD�
FRQFLHQFLD� LQGLYLGXDO� HV�XQ�FLFOR�GH�PXHUWH�GRQGH�FDGD�\R�HV�DQLTXLODGR��SXHV��GHVGH�
XQD�YLVLyQ�GHVDFUDOL]DGD�GHO�FLFOR��FDGD�PLUDGD�GLVWLQWD��LUUHSHWLEOH�VH�FRQYLHUWH�HQ�XQD�
PLVPD� \� ~QLFD� PLUDGD� FLHJD�� ³8QD� PLVPD� PLUDGD� GHVGH� VLHPSUH��� GHVGH� HO� UHPRWR�
RULJHQ�DO�ILQ�TXH�VREUHYHQJD´��
��/D� PXHUWH� WUDQVLWRULD� GHO� HVSHMR�� TXH� GXHUPH� HQ� OD� RVFXULGDG� DJXDUGDQGR� HO�
UHGHVFXEULPLHQWR�GHO�DUTXHyORJR��SXHGH�DVRFLDUVH�VLPEyOLFDPHQWH�FRQ�OD�PXHUWH�FtFOLFD�
GH�OD�QDWXUDOH]D��TXH�FRPR�3HUVpIRQH�VH�VXPHUJH�HQ�OD�QRFKH�VyOR�SDUD�YROYHU�D�OD�OX]��
6LQ�HPEDUJR��HO�H[LVWLU�HQ�HO�HVSHMR�HV�XQD�YLGD�SUHVWDGD��XQD�YLGD�TXH�QHFHVLWD�GH�OD�OX]�
\� GH� OD�PLUDGD�KXPDQD�SDUD� VHU�� ¢$OXGLUi� HO�SRHPD� WDPELpQ�D� OD�QHFHVLGDG�GH�TXH�HO�
PXQGR�VHD�PLUDGR�SRU�HO�VHU�KXPDQR��GH�TXH�XQD�FRQVFLHQFLD�VH�PLUH�HQ�HO�HVSHMR�GHO�
PXQGR��GDQGR�DVt�VHQWLGR�D�OD�EHOOH]D�GH�pVWH"�(O�WH[WR�QR�OR�GLFH�H[SOtFLWDPHQWH��SHUR�
QR�VHUtD�QDGD�DMHQR�D�OD�FRVPRYLVLyQ�GH�%ULQHV��HQ�OD�FXDO�HO�SRHWD��URWD�OD�LOXVLyQ�GH�XQ�
PXQGR� DQDOyJLFR�� HV� VREUH� WRGR� WHVWLJR� GHO� \R� \� GH� OD� YLGD�� (O� PXQGR� HV� OR� TXH� HV�
SRUTXH� HV�PLUDGR�SRU� HO� KRPEUH��(V� pVWH� HO� TXH� OH�RWRUJD�XQ� VLJQLILFDGR��TXH�GH�RWUR�
PRGR�QR�WHQGUtD��
��6LQ� HPEDUJR�� OD� HTXLSDUDFLyQ� VLPEyOLFD� HQWUH� HO�PXQGR�\�XQ�REMHWR� LQHUWH�QR�RIUHFH�
XQD�YLVLyQ�HVSHUDQ]DGD��HO�HVSHMR�HV�XQ�REMHWR�SDVLYR�� VLQ�YLGD�SURSLD��DO� LJXDO�TXH�HO�
PXQGR�QR�SXHGH�RIUHFHU�XQ�W~�DO�\R�HOHJtDFR��/D�QDWXUDOH]D�SHUPDQHFH�PXGD��FRPR�XQ�
REMHWR�R�FRPR�XQ�GLRV�TXH�QR�VH�SUHRFXSDUD�GHO�GHVWLQR�KXPDQR��$Vt��HO�PXQGR�SXHGH�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����(O�&XOWXUDO����GH��QRYLHPEUH�GH�������S������
���� (VH� XVR� GH� OD� FRQMXQFLyQ� �R�� HV� HO� PLVPR� TXH� DSDUHFH� HQ� XQ� FRQRFLGR� WtWXOR� GH� $OHL[DQGUH�� /D�
GHVWUXFFLyQ�R�HO�DPRU��
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FRQVLGHUDUVH� WDPELpQ� FRPR� XQ� 1DUFLVR����� XQD� UHDOLGDG� OOHQD� GH� EHOOH]D� SHUR� TXH� QR�
GHYXHOYH�OD�PLUDGD��/D�EHOOH]D�GHO�PXQGR�WUDQVIRUPD�DO�IDVFLQDGR�HQ�(FR��HV�GHFLU��HQ�
XQ�VHU�IDQWDVPDO��3HUR�HO�SRHWD��TXH�HV�1DUFLVR�\�HV�(FR��QR�VH�FDOOD��VLJXH�KDEODQGR�GH�
OD� QDWXUDOH]D� \� D� OD� QDWXUDOH]D�� DXQTXH� pVWD� QR� OH� UHVSRQGD� QXQFD�� 6HD� VX� HVSHMR� HO�
PXQGR��OD�PHPRULD��OD�HVFULWXUD�R�LQFOXVR�RWUR�FXHUSR��HO�SRHWD�EXVFD�XQD�LPDJHQ�GH�Vt�
PLVPR�SHUR�WDPELpQ�GH�OR�TXH�OH�URGHD�SDUD�YROYHU�D�VHU�XQR��SDUD�UHFXSHUDU�OD�LGHQWLGDG�
SHUGLGD��1DUFLVR��VLQ�UHQXQFLDU�QXQFD�D�VX�LQGLYLGXDOLGDG��VLJXH�PLUiQGRVH�LQVLVWHQWH�HQ�
HO�UtR�GH�+HUiFOLWR��HQ�ORV�HVSDFLRV�GHO�PXQGR��

�����������������������������������������������������������
����(VFULEH�-XDQ�(GXDUGR�&LUORW�HQ�HO�DUWtFXOR�³1DUFLVR´�GH�VX�GLFFLRQDULR�GH�VtPERORV��³-RDFKLP��*DVTXHW�FRQFLEH� HO� PLWR� GH� 1DUFLVR� QR� FRPR� XQD� PDQLIHVWDFLyQ� SULPRUGLDO� GHO� SODQR� VH[XDO�� VLQR� GHO� SODQR�FyVPLFR�� \�GLFH�TXH� ³HO�PXQGR�HV�XQ� LQPHQVR�1DUFLVR� HQ� HO� DFWR�GH�SHQVDUVH� D� Vt�PLVPR´��SRU� OR�TXH�1DUFLVR�HV�VtPEROR�GH�HVD�DFWLWXG�DXWRFRQWHPSODWLYD��LQWURYHUWLGD�\�DEVROXWD´��
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�����/RV�HVSDFLRV�FRQVWUXLGRV�
�
�
����3RU�HVSDFLRV�FRQVWUXLGRV�HQWLHQGR�DTXHOORV�HVSDFLRV�TXH�HO�VHU�KXPDQR�KD�FUHDGR�R�
TXH� KDQ� VXIULGR� OD� LQWHUYHQFLyQ� GHO� KRPEUH�� (Q� HVH� VHQWLGR�� HO� MDUGtQ�� DXQTXH� SXHGH�
LQWHUSUHWDUVH�FRPR�XQ�HVSDFLR�QDWXUDO�� WLHQH�FDUDFWHUtVWLFDV�SURSLDV�HQ�WDQWR�TXH�HV�XQD�
QDWXUDOH]D� GRPDGD�� DGDSWDGD� D� HVTXHPDV� KXPDQRV� �QR� REVWDQWH�� DO� PHQRV� HQ� OR� TXH�
UHVSHFWD� D� %ULQHV�� OD� YLYHQFLD� GHO� MDUGtQ� QR� GLILHUH� SUiFWLFDPHQWH� GHO� UHVWR� GH� ORV�
HVSDFLRV� QDWXUDOHV������ /D� LPSRUWDQFLD� GH� OD� QDWXUDOH]D� HQ� HO� LPDJLQDULR� EULQLDQR� QRV�
REOLJD� D� SUHJXQWDUQRV� TXp� YDORU� WLHQHQ� ORV� HVSDFLRV� HVSHFtILFDPHQWH� KXPDQRV�� VREUH�
WRGR�OD�FLXGDG�\�OD�FDVD��6XUJH�DVt�OD�QHFHVLGDG�GH�LQGDJDU�VL�VH�GD�HQ�HVWRV�iPELWRV�XQD�
YLYHQFLD�GLDPHWUDOPHQWH�RSXHVWD��HQ�HO�FDVR�GH�OD�FLXGDG�\�OD�FDVD��R�WDQ�VyOR�GLVWLQWD�D�
OD�GHO�HVSDFLR�QDWXUDO�\��VREUH�WRGR��VL�VH�FXPSOH�HQ�HOORV�OD�KLSyWHVLV�GHO�HVSDFLR�FRPR�
UHVLVWHQFLD�FRQWUD�HO�WLHPSR�R�VL�PiV�ELHQ��DXVHQWH�SRU�FRPSOHWR�HO�WLHPSR�FtFOLFR�GH�OD�
QDWXUDOH]D�� QRV� HQFRQWUDPRV� FRQ� XQ� iPELWR� GRQGH� UHVXOWD�PiV� IiFLO��PiV� LQVLGLRVD� OD�
DFFLyQ�GHVWUXFWRUD�GHO�GHYHQLU���
�(Q� HVWD� VHFFLyQ� HVWXGLDUHPRV� HVWDV� WUHV� PRGDOLGDGHV� GHO� HVSDFLR� FRQVWUXLGR� �FDVD��
FLXGDG��MDUGtQ���VL�ELHQ�WHQGUHPRV�TXH�YROYHU�D�HVWXGLDU�HO�VLJQLILFDGR�GH�OD�FDVD�FXDQGR�
WUDWHPRV� GH� ORV� HVSDFLRV� GH� OD� LQIDQFLD� \�� HQ� HO� FDStWXOR� VH[WR�� FXDQGR� DERUGHPRV� OD�
UHODFLyQ�HQWUH�ORV�HVSDFLRV�\�OD�PHPRULD��(VD�LQVLVWHQFLD�QR�HV�DOJR�FDVXDO��OD�FDVD��FRPR�
WHQGUHPRV�RFDVLyQ�GH�YHU��VH�FRQILJXUD�FRPR�XQR�GH�ORV�HVSDFLRV�SULYLOHJLDGRV�FRQ�XQD�
PD\RU�FDSDFLGDG�GH�UHVRQDQFLD�VLPEyOLFD��

�����������������������������������������������������������
����'H�KHFKR�SRGUtD�KDEHUVH�LQFOXLGR�HQ�OD�VHFFLyQ�GHGLFDGD�D�pVWRV��SHUR�GDGR�TXH�VH�WUDWD�GH�XQ�HVSDFLR�TXH�WLHQGH�D�FRQWDJLDUVH�GH�DOJXQRV�GH�ORV�YDORUHV�GH�ORV�OXJDUHV��FLXGDG�\�FDVD��MXQWR�D�ORV�TXH�DSDUHFH��KH�SUHIHULGR�HVWXGLDUOR�DTXt��
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�������/D�FLXGDG�
�
�
��/D� FLXGDG�� ORV� SDLVDMHV� XUEDQRV�� VRQ� XQD� FRQVWDQWH� HQ� EXHQD� SDUWH� GH� ORV� SRHWDV� GHO�
PHGLR� VLJOR�� FRPR� VH� SHUFLEH� LQFOXVR� HQ� DOJXQR� GH� ORV� WtWXORV� GH� VXV� OLEURV�� GHVGH�
0HWURSROLWDQR�GH�&DUORV�%DUUDO� �D�7UDWDGR�GH�XUEDQLVPR�GH�ÈQJHO�*RQ]iOH]��SDVDQGR�
SRU�7DOOHU�GH�DUTXLWHFWXUD�GH�-RVp�$JXVWtQ�*R\WLVROR�����QRV�HQFRQWUDPRV�FRQ�GLVWLQWDV�
YRFHV�SRpWLFDV�TXH�ILMDQ�VXV�PLUDGDV�HQ�HO�HVSDFLR�XUEDQR��eVWH�VH�FRQVWLWX\H�FRPR�XQ�
UHIHUHQWH� FDVL� REOLJDGR� GH� OD� SRHVtD� GHO� VLJOR� ;;�� HQ� HO� FXDO� OD� WHFQRORJtD� \� ODV�
HVWUXFWXUDV� VRFLDOHV� KDQ� SURGXFLGR� XQD� WUDQVIRUPDFLyQ� UDGLFDO� HQ� ODV� UHODFLRQHV� GHO�
KRPEUH�FRQ�VX�HQWRUQR��XQ�SURFHVR�TXH�VH�KDEtD�LQLFLDGR�FRQ�OD�5HYROXFLyQ�,QGXVWULDO�
GHO�VLJOR�;,;�\�HO�DYDQFH�LPSDUDEOH�GHO�FDSLWDOLVPR�\��GH�OD�EXUJXHVtD�\�TXH�HQFXHQWUD�
TXL]iV�VX�SULPHU�JUDQ�WHVWLPRQLR�SRpWLFR�HQ�%DXGHODLUH������
��(YLGHQWHPHQWH�HVH�HVSDFLR�XUEDQR�VXVFLWD�UHVSXHVWDV�GLVWLQWDV�VHJ~Q�OD�PLUDGD�TXH�HO�
SRHWD�SRVH�VREUH�HO�PLVPR��PLUDGD�TXH�YLHQH�FRQGLFLRQDGD�SRU�OD�FRPSOHMD�LQWHUUHODFLyQ�
GH� HOHPHQWRV� TXH� IRUPDQ� OD� FLXGDG� \� SRU� OD� VHOHFFLyQ� TXH� VREUH� DTXpOORV� HMHUFH� OD�
HVFULWXUD��/D�FLXGDG�QR�HV�VyOR�XQ�HVSDFLR�ItVLFR��VLQR�TXH�FRPR�HVSDFLR�FRQVWUXLGR�SRU�
HO�KRPEUH�UHIOHMD�XQD�HVWUXFWXUD�VRFLDO��SROtWLFD��HFRQyPLFD��LQFOXVR�VLPEyOLFD�����(V�XQ�
HVSDFLR�FRQVWUXLGR�SHUR�WDPELpQ�XQ�SDLVDMH�KXPDQR��&RPR�HVFULEH�'RPLQJR�<QGXUDLQ��
�

�/D� UHDOLGDG� H[SUHVDGD� SRU� OD� SDODEUD� FLXGDG� HV� FRPSOHMD� \� SROLYDOHQWH� HQ�
FXDQWR�VXSRQH�XQ�FRQMXQWR�GH�HOHPHQWRV�KHWHURJpQHRV��ORV�TXH�OD�FRPSRQHQ��

�����������������������������������������������������������
����1R�SRGHPRV�GHMDU�GH�QRPEUDU�D�-DLPH�*LO�GH�%LHGPD��SXHV�XQ�³>���@�DVSHFWR�LPSRUWDQWH�GH�OD�SRHVtD�GH�*LO�GH�%LHGPD�HV�HVH�HVFHQDULR�XUEDQR�HQ�HO�TXH�VH�VLW~DQ�OD�PD\RU�SDUWH�GH�VXV�SRHPDV��(Q�HOOR��KHPRV�GH�YHU��QR�VyOR�XQ�VLJQR�GH�PRGHUQLGDG�� UHODFLRQDGR�FRQ�HO� UHFRQRFLPLHQWR�GHO� LQGLYLGXR�GHO�VLJOR�;;�FRPR�XQ� VHU�GLVWDQFLDGR�GH� OD�1DWXUDOH]D�� VLQR� WDPELpQ�XQD� DFWLWXG� LUyQLFD�KDFLD� HVRV�PROGHV�SRpWLFRV�WUDGLFLRQDOHV�HQ�ORV�TXH�OD�QDWXUDOH]D�\�ORV�SDLVDMHV�DPHQRV�HUDQ�HVFHQDULRV�FRQYHQFLRQDOHV´��/XLV�*DUFtD�-DPEULQD��HG���/D�SURPRFLyQ�SRpWLFD�GH�ORV�����0DGULG��(VSDVD�&DOSH��������SS������������
����&I��:DOWHU�%HQMDPLQ��3RHVtD�\�FDSLWDOLVPR��,OXPLQDFLRQHV�,,��0DGULG��7DXUXV��������SDVVLP��
����³/DV�FLXGDGHV�VRQ�XQ�FRQMXQWR�GH�PXFKDV�FRVDV��PHPRULDV��GHVHRV��VLJQRV�GH�XQ�OHQJXDMH��VRQ�OXJDUHV�GH�WUXHTXH��FRPR�H[SOLFDQ�WRGRV�ORV�OLEURV�GH�KLVWRULD�GH�OD�HFRQRPtD��SHUR�HVWRV�WUXHTXHV�QR�OR�VRQ�VyOR�GH�PHUFDQFLDV��VRQ�WDPELpQ�WUXHTXHV�GH�SDODEUDV��GH�GHVHRV��GH�UHFXHUGRV´��ËWDOR�&DOYLQR��/DV�FLXGDGHV�
LQYLVLEOHV��0DGULG��6LUXHOD��������S������
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/D�FRPSRVLFLyQ�R�FRQMXQWR�GH�IRUPDQWHV�FUHD�HO�FRQMXQWR�XQtYRFR�HQ�HO�TXH��
FRQ�PD\RU�R�PHQRU�FODULGDG��VXE\DFHQ�DTXpOORV���
�>���@�3HUR�OD�FLXGDG�QR�HV�XQD�UHDOLGDG�YDFtD��WDPSRFR�QDWXUDO��OD�FLXGDG�HVWi�
FUHDGD� SRU� \� SDUD� HO� KRPEUH� FRPR� XQD� UHDOLGDG� DUWLILFLDO�� GLVWLQWD� \� DXQ�
RSXHVWD�D� OD�QDWXUDOH]D��+D\�TXH�VHxDODU�HQ�HOOD� OD�H[LVWHQFLD�GH�XQ�Q~PHUR�
LQGHWHUPLQDGR�GH�SHUVRQDV�����
�

��(VD� H[LVWHQFLD� GH� XQ� SDLVDMH� KXPDQR�� SRU� HO� FXDO� OD� FLXGDG� HV� WDQWR� XQ� OXJDU� ItVLFR�
FRPR�HO�FRQMXQWR�GH�SHUVRQDV�TXH� OR�KDELWDQ�\�PRGHODQ��HV� WDPELpQ�GHVWDFDGD�SRU�XQ�
HVWXGLRVR�GHO�HVSDFLR�XUEDQR��0DUFHO�5RQFD\ROR��
�

>���@�QR�HV�SRVLEOH�UHGXFLU�OD�FLXGDG�QL�D�XQ�FRQMXQWR�GH�REMHWRV�XUEDQRV�QL�D�
XQD� FRPELQDFLyQ� GH� IXQFLRQHV�� OD� FLXGDG� UH~QH� XQD� SREODFLyQ� TXH� VH�
FDUDFWHUL]D�SRU�XQD�GHWHUPLQDGD�FRPSRVLFLyQ�GHPRJUiILFD��VRFLDO�\�pWQLFD��HV�
XQD�IRUPD�GH�FRPXQLGDG��HQ�DOJXQRV�FDVRV��GH�FRH[LVWHQFLD�GH�FRPXQLGDGHV��
R�GH�FROHFWLYLGDG��HV��SRU�SULQFLSLR��HVHQFLDOPHQWH�SROtWLFD�>���@����
�

��3RU� WDQWR�� OD� FLXGDG� VXVFLWD� GH� PDQHUD� QDWXUDO� OD� SUHJXQWD� VREUH� TXp� UHODFLyQ� VH�
HVWDEOHFH� FRQ�RWURV� VHUHV� KXPDQRV��6L� OD� VROHGDG��QR�QHFHVDULDPHQWH�QHJDWLYD�� FDVL� HV�
FRQVXEVWDQFLDO�D�OD�YLYHQFLD�GHO�HVSDFLR�QDWXUDO��VREUH�WRGR�VL�VH�SHUWHQHFH�D�XQD�FXOWXUD�
XUEDQD�� HQ� FDPELR� OD� FLXGDG� HVWDEOHFH� GH� SULQFLSLR� XQD� GLDOpFWLFD� HQWUH� FRPSDxtD� \�
VROHGDG�� HQWUH� VRFLHGDG� H� LQGLYLGXR� D� PHQXGR� PXFKR� PiV� LPSRUWDQWH� TXH� OD� SURSLD�
FRQILJXUDFLyQ�ItVLFD�GHO�HVSDFLR�XUEDQR��3RU�WDQWR��D�OD�KRUD�GH�DQDOL]DU�OD�SUHVHQFLD�GH�
OD� XUEH� HQ�%ULQHV�� QR� SRGHPRV� GHMDU� GH� LQWHUURJDUQRV� VREUH� TXp� UHODFLyQ� VH� HVWDEOHFH�
HQWUH�HO�\R�OtULFR�\�VX�HQWRUQR�VRFLDO��VL�HV�TXH�pVWH�DSDUHFH�FRPR�WDO�HQ�OD�HVFULWXUD��
��(Q�/DV�EUDVDV�SUHGRPLQD�HO�HQWRUQR�QDWXUDO�VREUH�HO�XUEDQR��/D�FLXGDG�DSHQDV�DSDUHFH��
\�FXDQGR�OR�KDFH��VH�WLHQGH�D�FRQWHPSODUOD�GHVGH�XQD�OHMDQtD��OHMDQtD�HVSDFLDO�
�

>���@�VH�SREOy�OD�FROLQD�GH�UXPRUHV�
HVWUHPHFLGRV��ODUJRV��

�����������������������������������������������������������
����,GHDV�UHFXUUHQWHV�HQ�$QWRQLR�0DFKDGR��0DGULG��7XUQHU��������S�������
����/D�FLXGDG��%DUFHORQD��3DLGyV��������
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/HMRV��GRUPLGD��OD�FLXGDG�WHPEODED��
� ����������������������������������>��@�
�

R�WHPSRUDO��
�

5HFXHUGD�XQD�FLXGDG�GH�DOWDV�SDUHGHV��
GRQGH�PLOORQHV�GH�KRPEUHV�YLYHQ�MXQWRV��
GHVFRQRFLGRV��VROLWDULRV��VDEH�
TXH�XQD�PLUDGD�DOOt�HV�FRPR�XQ�EHVR��
����������������������������������������������������������>��@�
�

�/D�FLXGDG�VH�FRQILJXUD�DVt�HQ�%ULQHV�FRPR�XQ�HVSDFLR�GLVWLQWR�WDQWR�DO�iPELWR�SULYDGR�
GH�OD�FDVD��WDQ�LPSRUWDQWH�HQ�/DV�EUDVDV��FRPR�SURQWR�YHUHPRV��FRPR�DO�iPELWR�GH�OD�
QDWXUDOH]D��6H�WUDWD�GH�XQ�HVSDFLR�GH�VROHGDG��R�PHMRU��GH�DSDUHQWH�FRPSDxtD��HQ�OD�TXH�
OD� SUHVHQFLD� GH� RWURV� VHUHV� KXPDQRV� SURGXFH� SDUDGyMLFDPHQWH� XQ�PD\RU� DLVODPLHQWR��
SURSLR�GH�OD�FLXGDG�PRGHUQD��ODV�³DOWDV�SDUHGHV´�KDEODQ�HYLGHQWHPHQWH�GH�HVDV�EDUUHUDV�
TXH�H[LVWHQ�HQWUH�ORV�VHUHV�KXPDQRV��SHUR�QR�GHMD�GH�VHU�XQ�UDVJR�TXH�OLWHUDOPHQWH�SXHGH�
DSOLFDUVH�D�OD�FRQILJXUDFLyQ�XUEDQtVWLFD�GH�FLXGDGHV�FRPR�0DGULG��HQ�OD�TXH�%ULQHV�KD�
YLYLGR�\�VLJXH�YLYLHQGR�SRU�WHPSRUDGDV���/D�PLUDGD��WDQ�LPSRUWDQWH�HQ�%ULQHV��DTXt�VH�
FRPSDUD�FRQ�XQ�EHVR��SHUR�QR�VH�WUDWD�HQ�UHDOLGDG�GH�XQD�LGHQWLILFDFLyQ��XQD�PLUDGD�HQ�
OD� FLXGDG� HV� FRPR� XQ� EHVR����� SRUTXH� HV� OR�Pi[LPR� TXH� VH� SXHGH� HVSHUDU�� SRUTXH� HO�
KDELWDQWH� VROLWDULR� GH� HVH� iPELWR� GHEH� FRQWHQWDUVH� FRQ� HO� FDORU� HItPHUR� \� PiV� ELHQ�
LPDJLQDULR�GH�XQRV�RMRV�TXH�VH�FUX]DQ��
��/D�~QLFD�UHIHUHQFLD�FRQ�QRPEUH�SURSLR�HQ�HVWH�SULPHU�OLEUR�HV�OD�GHO�SHQ~OWLPR�SRHPD�
�³>(VWD� JUDQGLRVD� OX]�� TXH� KD\� HQ� HO� FXDUWR�@´�� HQ� OD� TXH� DSDUHFH�0DGULG�� MXQWR� D� OD�
PHQFLyQ�WDPELpQ�FRQ�QRPEUH�SURSLR�GH�XQ�HVSDFLR�QDWXUDO��OD�VLHUUD�GH�*XDGDUUDPD��
�

��(VWD�JUDQGLRVD�OX]��TXH�KD\�HQ�HO�FXDUWR��
GHVSOHJDGD�UHJUHVD�GH�ORV�PRQWHV�
DOWRV�GHO�*XDGDUUDPD��*UDQ�WDUHD�
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HV�GDU�OD�IORU�D�YHUGHFLGRV�WURQFRV�
R�VHU�HO�DLUH�VXDYH�TXH�ORV�PXHYH��
0DV�\R�TXH�VyOR�HVWR\��0DGULG�VH�YD�
VDOLpQGRVH�D�PL�FDOOH�SRU�YHU�SLQRV��
0LUR�OD�KDELWDFLyQ��HQ�HO�HVSHMR�
GHVYDQHFLGD�PL�ILJXUD�VHULD��
\D�VLQ�GRORU�HO�DOPD�>���@�
�����������>HO�VXEUD\DGR�HV�PtR@�
� ����������������>��@�
�

��/D� VROHGDG� HV� HO� VHQWLPLHQWR� SUHGRPLQDQWH� D� SHVDU� GH� TXH� HO� \R� OtULFR� QR� GHMD� GH�
WHVWLPRQLDU� OD� EHOOH]D� GHO� HQWRUQR��3HUR� VLJQLILFDWLYDPHQWH� HVD�EHOOH]D�SURYLHQH�GH�XQ�
iPELWR� H[WHULRU� D� OD� SURSLD� FLXGDG�� GH� OD� QDWXUDOH]D� TXH� LPSHOH� DO� HVSDFLR� XUEDQR� D�
VDOLUVH� GH� Vt� PLVPR�� (Q� FRUUHVSRQGHQFLD� D� HVD� GHFODUDFLyQ� GH� VROHGDG�� HO� SRHPD� VH�
UHIXJLD�HQ�HVSDFLRV�GH�OD�LQWLPLGDG��OD�KDELWDFLyQ��HO�HVSHMR��TXH�SRGHPRV�FRQVLGHUDU�XQ�
HVSDFLR�HQ�FXDQWR�iPELWR�GRQGH� OD�KDELWDFLyQ�HV�GXSOLFDGD�HVSHFWUDOPHQWH��\�XQ� OXJDU�
TXH�SRGHPRV�GHQRPLQDU�LQWHULRU��HO�GH�OD�SURSLD�PHQWH��\D�TXH�OD�LPDJLQDFLyQ�FRQVWUX\H�
XQ�SDtV�GH�FXHQWR�GH�KDGDV��GRQGH�VH�PH]FODQ�HO��UHFXHUGR�GH�OD�QLxH]�\�OD�IDQWDVtD�GH�
DTXHO�QLxR��
�

(Q�FRQWUD�GH�HVWD�ODQ]D�TXH�VH�FODYD�
QR�KD\�HVFXGR�GH�EURQFH��QL�HGDG�YLHMD�
TXH�OLEUH�GH�HVD�OXFKD��WDO�WHVRUR�
QR�FXVWRGLD�XQ�JLJDQWH�QL�KDFH�VX\R�
TXLHQ�WLHQH�HO�FRUD]yQ�PiV�SXUR�\�IXHUWH��
� � �>��@�
�

��(O� SRHPD� LQVLVWH� HQ� HO� UHFXHUGR� GH� XQ� DPRU� \� HQ� HO� D]DU� TXH� ULJH� ODV� UHODFLRQHV�
DPRURVDV�� OR� TXH� YLHQH� D� UHIRU]DU� OD� VROHGDG� GHO� LQGLYLGXR��PXFKR�PiV� OODPDWLYD� HQ�
PHGLR�GH�XQD�JUDQ�FLXGDG��$O�ILQDO��HO�\R�OtULFR�TXHGD�D�PHUFHG�GH�OD�IXHU]D�GHVWUXFWRUD�
GHO�7LHPSR��GH�OD�TXH�ODV�IUiJLOHV�SDUHGHV�GH�VX�KDELWDFLyQ�QR�SXHGHQ�SURWHJHUOH��
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���� (Q� HO� DSDUWDGR� GHGLFDGR� D� OD�PLUDGD�� GHQWUR� GH� HVWH�PLVPR� FDStWXOR�� YROYHUp� VREUH� OD� FRPSDUDFLyQ�
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�
�7UDV�GHO�URMR�KRUL]RQWH�OD�FHQL]D�
GH�OD�WDUGH�KD�FDtGR��\�HQ�HO�FXDUWR�
TXHGD�PDUFKLWR�XQ�KRPEUH�>���@�
� ��������������������������>��@�
�

�(O�SRHPD�TXH�FLHUUD�HO�OLEUR�QRV�VLW~D�DQWH�XQ�HVSDFLR�SOHQDPHQWH�QDWXUDO��HO�ERVTXH��\�
RWUR�FRQVWUXLGR�SRU�HO�KRPEUH��HO�FDPLQR��VHQGD�TXH�SDUHFH�OOHYDU�DO�PXQGR�DGXOWR��D�OD�
FRPXQLGDG�GH�ORV�KRPEUHV���DTXt�LGHQWLILFDGD�LUyQLFDPHQWH�FRQ�HO�DPRU���
�

>���@�OHYiQWDWH�GHO�OHFKR�\�GHMD�HO�ERVTXH��
� �����������������������>���@�6XHxD�
TXH�KD\�'LRV��\�TXH�KD\�DPRU�HQ�HO�FDPLQR�>���@�
� ���������������������������������������������������>��@�
�

��3RGHPRV�HQFRQWUDU�XQ�SDUDOHOLVPR�GH�HVWH�DEDQGRQDU�HO�ERVTXH��HV�GHFLU��HO�iPELWR�GH�
OD�VROHGDG�\�OD�QDWXUDOH]D��HQ�HO�SHUVRQDMH�GHO�OHxDGRU�GH�³(O�EDUUDQFR�GH�ORV�SiMDURV´��6L�
HQ�HO�SULPHU�FDVR��VH� WUDWD�GH�XQ�DEDQGRQR��HQ�HO�VHJXQGR�GH�XQD�GHVWUXFFLyQ��SHUR�HQ�
DPERV� VH� GD� XQD� GRORURVD� VHSDUDFLyQ� UHVSHFWR� DO� PXQGR� QDWXUDO�� (Q� HO� DSDUWDGR�
GHGLFDGR�DO�HVSDFLR�QDWXUDO� VHxDODPRV� LPSRUWDQWHV�FRQFRPLWDQFLDV�GH�³(O�EDUUDQFR�GH�
ORV�SiMDURV´�FRQ�HO�UHODWR�GHO�*pQHVLV��¢1R�SRGHPRV�OHHU�SRU�FRQVLJXLHQWH�HVWH�SDVR�GHO�
PXQGR� GH� OD� QDWXUDOH]D� DO� iPELWR� GH� OD� FRPXQLGDG� KXPDQD� FRPR� XQD� SpUGLGD� GHO�
3DUDtVR"�¢+DVWD�TXp�SXQWR� OD�FLXGDG�QR� OOHYD�DSDUHMDGD�XQD�FRQQRWDFLyQ�QHJDWLYD�PiV�
DOOi� GH� H[SHULHQFLDV� FRQFUHWDV�� HQ� FXDQWR� RSXHVWD� DO� PXQGR� HGpQLFR� GH� OD� QDWXUDOH]D�
YLUJHQ"�/D�UHVSXHVWD�VyOR�QRV�OD�SXHGHQ�GDU�ORV�VLJXLHQWHV�OLEURV��
�³(O� VDQWR� LQRFHQWH´�GH�0DWHULD�QDUUDWLYD� LQH[DFWD�� VL� ELHQ�HV� DQWH� WRGR�XQ� UHODWR�GHO�
GUDPD�UHSHWLGR�GH�OD�WHPSRUDOLGDG�DO�TXH�VyOR�SXHGH�RSRQHUVH�OD�LQRFHQFLD�GHO�QLxR��QR�
GHMD�GH�PRVWUDU�DOJXQRV�HOHPHQWRV�GH�OD�PLVHULD�GH�ODV�VRFLHGDGHV�SUHVHQWHV�\�SDVDGDV��
FRPR� VL� OD� FRQYLYHQFLD� GH� ORV� KRPEUHV� DxDGLHVH� XQ� DVSHFWR� DXQ� PiV� VRPEUtR� D� OD�
HItPHUD�YLGD�KXPDQD��(O�HVSDFLR�GH�OD�FDWHGUDO�GHVSLHUWD�OD�PLUDGD�FUtWLFD�GHO�SRHWD��SHUR�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������HQWUH�OD�PLUDGD�\�HO�EHVR��
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QR� SDUD� GHQXQFLDU� XQD� DOLDQ]D� GH� OD� ,JOHVLD� FRQ� HO� SRGHU� R�� FRPR� DSDUHFHUi� HQ� DOJ~Q�
SRHPD� SRVWHULRU�� SDUD� VHxDODU� OD� QHJDWLYLGDG� GH� OD� UHSUHVLyQ� VH[XDO�� VLQR� FRPR� XQ�
WHVWLPRQLR�PiV�GH�OD�DXVHQFLD�GH�'LRV��GH�XQ�UHIHUHQWH�GH�HWHUQLGDG�TXH�SXGLHUD�VDOYDU�OD�
HVFDVD�UHDOLGDG�GHO�KRPEUH��
�

�5HYHVWLGR�GH�HQFDMHV��HO�VDFULVWiQ�
KDFH�VRQDU�ODV�OODYHV�SRU�OD�GHVQXGD�VDOD�JyWLFD��
PLHQWUDV�FRQGXFH�OD�YLVLWD�DO�UHOLFDULR��
6H�SDVD�D�QXHYD�VDOD��PiV�VROHPQH��
FRQ�H[WLQWRV�RELVSRV�FROJDGRV�GH�ORV�PXURV�
HQ�QXPHURVRV�FXDGURV�GH�SLQWRUHV�PHGLRFUHV��
8Q�KXHFR�DOOt�YLVLEOH�OH�HVWi�HVSHUDQGR�DO�YLYR��
$O�IUHQWH�KD\�XQ�DOWDU��
GRQGH�HO�GHiQ�LQYiOLGR��R�HO�YLHMR�\�DFKDFRVR�FDQyQLJR��
GLFH�OD�PLVD�VROR��
VDELHQGR�TXH�HV�PD\RU�OD�SDFLHQFLD�GH�'LRV��SRU�VHU�HWHUQR��
TXH�OD�SDFLHQFLD�KXPDQD�GH�ORV�ILHOHV��
� ��������������������������������������>��@�
�

��/DV�UHIHUHQFLDV�D� OD�KLVWRULD�GH� OD�FLXGDG�TXH�VXUJHQ�HQ�HO�SRHPD��DXQTXH�UHIHULGDV�D�
XQD� pSRFD� DQWLJXD�� DFWXDOL]DQ� OD� YLYHQFLD� GH� OD� FRPXQLGDG� KXPDQD� FRPR� XQ� iPELWR�
OOHQR�GH�PLVHULD��GH�LQFRPXQLFDFLyQ�\�GH�EDUEDULH��
�

7LHPEOD�RWUD�YH]�OD�YLGD��
\�XQ�QLxR�PiV�FHUFDQR�HQ�HO�WLHPSR��
WDO�YH]�GH�HVWD�FLXGDG��
GH�DOJ~Q�DOHJUH�EDUULR�GH�DUWHVDQRV��
VRQUtH�±HQWUH�XQRV�EUD]RV��D�OD�OX]��
3HUR�HO�VRSOR�PRUWDO�
FD\y�VREUH�VXV�RMRV�>���@�
)XH�XQ�DxR�HQ�TXH�OD�SHVWH�
DUUDVDED�ORV�FXHUSRV�>���@�
2�FDVR�DOJXQD�PDGUH��
WHPHURVD�GH�MXHFHV�\�YHFLQRV��
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WRGDYtD�XQD�QLxD��OR�GHMDUD�
HQIULDUVH�HQ�OD�HVFDUFKD�GHO�LQYLHUQR��
� ������������������������������������>��@�
�

��1R�REVWDQWH��%ULQHV��\�WHQGUHPRV�TXH�YROYHU�VREUH�HOOR��WLHQGH�D�VXEVXPLU�OD�WHPiWLFD�
GH� OD� UHSUHVLyQ� \� HO� VXIULPLHQWR� FDXVDGRV� SRU� RWURV� VHUHV� KXPDQRV� HQ� HO�PDUFR� GH� OD�
WUDJHGLD�PHWDItVLFD�GHO�KRPEUH�VX�HQ�OXFKD�FRQWUD�OD�PXHUWH��$Vt�HO�SRHPD�LQVLVWLUi�QR�
WDQWR� HQ� OD� FUXHOGDG� \� OD� HVWXSLGH]� GH� ORV� KRPEUHV� FRPR� HQ� HO� SRGHU� GH� VX� HQHPLJR�
FRP~Q�� HO� 7LHPSR�� \� HQ� OD� LPSRWHQFLD� GHO� VHU� KXPDQR� SRU� OHYDQWDU� XQD� SUHFDULD�
LQRFHQFLD�HQ�XQ�PXQGR�PDOGLWR���
��/D�HVFLVLyQ�HQWUH�HO�DUWLVWD�\�OD�FLXGDG��SRU�XVDU�XQD�H[SUHVLyQ�GH�(XJHQLR�7UtDV��HQWUH�
HO�SRHWD�\�OD�SROLV�YLHQH�UHIRU]DGD�SRU�ORV�RWURV�GRV�SRHPDV�³(Q�OD�5HS~EOLFD�GH�3ODWyQ´�
\� ³/D�PXHUWH�GH�6yFUDWHV´�� HQ� ORV� FXDOHV� OD�QHJDFLyQ�GH� WRGR�PRGHOR�XWySLFR�YLHQH�D�
DEULU� XQD� EUHFKD� LQVDOYDEOH� HQWUH� ORV� VXHxRV� LQGLYLGXDOHV� \� ORV� FROHFWLYRV�� HQWUH� OD�
LQWLPLGDG�\�HO�HVSDFLR�GH�OD�FRPXQLGDG�����5HFRUGHPRV�XQRV�YHUVRV�\D�FLWDGRV�HQ�HVWH�
WUDEDMR��
�

<��VLQ�HPEDUJR��6yFUDWHV�VDEtD�
TXH�VX�(VWDGR�QR�KDEUtD�GH�H[LVWLU�VREUH�OD�WLHUUD��
SXHV�VyOR�HUD�XQ�PRGHOR�GH�YLUWXG�
SDUD�D\XGDU�DO�KRPEUH�D�TXH�RUGHQDVH�OD�FRQGXFWD�GHO�DOPD��
� � �������������������������������>��@�
�

�����������������������������������������������������������
����/ODPD�OD�DWHQFLyQ�TXH�SDUD�(XJHQLR�7UtDV�HVWD�HVFLVLyQ�HQWUH�OD�LQWLPLGDG�\�HO�iPELWR�GH�OD�SROLV��PiV�HQ� VX� FDUiFWHU�GH� FROHFWLYLGDG�� GH� FLXGDGDQtD�TXH�GH�HVSDFLR� ItVLFR��� HVWD� UXSWXUD� �HQWUH� OR�HVWpWLFR�\� OD�SURGXFFLyQ� VHD� XQD� GH� ODV� FXHVWLRQHV� GH� IRQGR� TXH� VH� SODQWHDQ� DO� KRPEUH� PRGHUQR� \� TXH�� FRPR� WDO�FXHVWLyQ� GH� IRQGR�� KD� HQFRQWUDGR� XQ� UHSHWLGR� UHIOHMR� HQ� HO�PXQGR� GHO� DUWH� \� GH� OD� HVFULWXUD�� �� >���@� HV�H[SHULHQFLD�YLYLGD�D�GLDULR�OD�VHSDUDFLyQ��OD�HVFLVLyQ��HO�H[WUDxDPLHQWR��HQWUH�OD�HVIHUD�GHO�GHVHR�\�OD�HVIHUD�GH�OD�SURGXFFLyQ��HO�PXQGR�DQtPLFR�\�HUyWLFR�\�VXEMHWLYR�GHO�HURWLVPR�\�HO�PXQGR�FtYLFR�\�REMHWLYR�GHO�WUDEDMR� � >���@� ¢4Xp� VXFHGH� FXDQGR� OD� VtQWHVLV�� LQVLQXDGD� SRU� OD� ILORVRItD� FOiVLFD� SODWyQLFD�� HQWUH�(URV� \�
3RtHVLV� >���@� VH� TXLHEUD"� ¢4Xp� VXFHGH� FXDQGR� $OPD� \� &LXGDG� � GHMDQ� GH� VHU� yUGHQHV� LQWHUFRQH[RV� \�GLDOpFWLFRV� SDUD� FRQVWUXLU� HVIHUDV� DXWyQRPDV� \� VHSDUDGDV"� ¢&XiQGR� HO� DUWLVWD�� VXMHWR� D� OD� YH]� HUyWLFR� \�SRLpWLFR��SLHUGH�OD�UHIHUHQFLD�GHO�HVSDFLR�R�KiELWDW�TXH�OH�HV�SURSLR��OD�VRFLHGDG��OD�FLXGDG"���(O�DUWLVWD�\�
OD�FLXGDG��%DUFHORQD��$QDJUDPD��������SS����������
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��/D� OHFWXUD� LQGLYLGXDOLVWD� TXH� %ULQHV� GD� GH� OD� WHRUtD� SROtWLFD� SODWyQLFD� UHVXOWD�
H[WUHPDGDPHQWH�VLJQLILFDWLYD�GH�VX�SURSLD�SRVWXUD�YLWDO��VL�ELHQ�HO�Q~FOHR�WHPiWLFR�GHO�
SRHPD�HV�OD�FRQVLGHUDFLyQ�GH�WRGD�UD]yQ�XWySLFD�FRPR�UD]yQ�WRWDOLWDULD��HO�WH[WR�DFDED�
DERFDQGR�D�XQD�RSRVLFLyQ�FRPSOHWD�VLQ�VROXFLRQHV�LQWHUPHGLDV�QL�VtQWHVLV�SDUFLDOHV�HQWUH�
HO� DOPD� \� HO� (VWDGR�� HQWUH� HO� HVStULWX� \� OD� FLXGDG�� HQ� GHILQLWLYD� HQWUH� HO� iPELWR� GH� OD�
VXEMHWLYLGDG� \� HO� HVSDFLR� GH� ODV� UHODFLRQHV� VRFLDOHV�� 'DGR� TXH� ODV� SUHRFXSDFLRQHV� GH�
%ULQHV�QR�VRQ�HYLGHQWHPHQWH�SROtWLFDV��QR�SRGHPRV�UHGXFLU�OD�VLJQLILFDFLyQ�QHJDWLYD�GH�
OD�FLXGDG�D�HVWH�SODQWHDPLHQWR��SHUR�Vt�WHQHUOR�HQ�FXHQWD�MXQWR�D�RWURV�HOHPHQWRV�FRPR�
VRQ�OD�RSRVLFLyQ�HQWUH�QDWXUDOH]D�\�HVSDFLR�XUEDQR��\�OD�LPSRVLELOLGDG�GH�HQFRQWUDU�HQ�OD�
FLXGDG�XQD�YLYHQFLD�GHO�WLHPSR�TXH�VXSHUH�HO�WLHPSR�SURIDQR��OLQHDO�HQ�VX�FDPLQR�KDFLD�
OD�PXHUWH��FtFOLFR�HQ�VX�DEVXUGD�UHLWHUDFLyQ�GH�XQ�IUDFDVR���
��(VD�YLYHQFLD�QHJDWLYD�GHO�HVSDFLR�XUEDQR�VH�YHUi�PDWL]DGD�HQ�3DODEUDV�D�OD�RVFXULGDG��
TXH�� VREUH� WRGR� HQ� VX� VHFFLyQ� VHJXQGD�� QRV� RIUHFH� XQD� GH� ODV� YLVLRQHV�PiV� SRVLWLYDV�
VREUH�HVWH�iPELWR��3DUDOHODPHQWH�D�HOOR��HO�OLEUR�DEXQGD�PiV�TXH�RWURV�SRHPDULRV�HQ�OD�
SUHVHQFLD� GH� QRPEUHV� FRQFUHWRV� GH� FLXGDGHV� \� SXHEORV�� 8FOpV�� $ODUFyQ�� 6HJyEULJD��
9HQHFLD��3DUtV��6DO]EXUJR��2[IRUG��9HQHFLD��)HUUDUD��$JULJHQWR��7UiSDQL����6L�TXHUHPRV�
HQWHQGHU� HVWD�YDORUDFLyQ�PiV� OXPLQRVD�GHEHPRV�SHQVDU� HQ�GRV� UD]RQHV�SULQFLSDOHV�� OD�
SULPHUD� GH� HOODV� HV� OD� LPDJHQ�TXH� UHFRUUH� WRGR� HO� SRHPDULR�GH� OD�YLGD�FRPR�XQ�YLDMH�
�LPDJHQ�TXH�HVWXGLDUHPRV�HQ�XQ�DSDUWDGR�SRVWHULRU��HQ�OD�FXDO�ODV�VHFFLRQHV�LQLFLDOHV�VH�
FRUUHVSRQGHQ�� GH�PDQHUD� XQ� WDQWR� OD[D�� FRQ� ODV� HGDGHV�PiV� YDORUDGDV� SRU� %ULQHV�� OD�
LQIDQFLD� \� OD� MXYHQWXG�� OD� VHJXQGD� HV� TXH� OD�PD\RU� SDUWH� GH� ORV� HVSDFLRV� XUEDQRV� GHO�
WH[WR� SHUWHQHFHQ� DO� iPELWR� PHGLWHUUiQHR�� FX\D� LPSRUWDQFLD� \D� QRV� KDEtD� UHYHODGR� HO�
DQiOLVLV� GH� ORV� HVSDFLRV� QDWXUDOHV� �D� HVWDV� GRV� UD]RQHV� KDEUtD� TXH� DxDGLU� XQD�
FLUFXQVWDQFLD�H[WUDOLWHUDULD��SHUR�QDGD�GHVGHxDEOH��\�HV�TXH�D�HVWH�OLEUR�FRUUHVSRQGH�HQ�OD�
ELRJUDItD�GHO�SRHWD�HO�DPRU�SRU�'�.���FX\D�SUHVHQFLD�VH�GHMD�VHQWLU�XQD�\�RWUD�YH]�HQ�HO�
OLEUR������

�����������������������������������������������������������
����7DO�YH]�D�HVR�VH�UHIHUtD�GH�PDQHUD�REOLFXD�HO�SRHWD�FXDQGR��HQ�OD�FRQYHUVDFLyQ�TXH�PDQWXYH�FRQ�pO�HQ�0DGULG� HO� ��� GH� HQHUR� GH� ������PH� UHVSRQGLy� DVt� D�PL� LPSUHVLyQ� GH� TXH� HQ� HVWH� OLEUR� OD� YLYHQFLD� GHO�HVSDFLR� XUEDQR� HUD� PiV� SRVLWLYD�� GLVWLQWD� D� OD� GH� RWURV� OLEURV�� ³6t�� GLVWLQWR���� SRUTXH� WDPELpQ� HVWi� HQ�IXQFLyQ����OR�XUEDQR�HVWi�HQ�IXQFLyQ�GH�OR�TXH�YLYR���>���@´��
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��,WDOLD�\�*UHFLD�DSDUHFHQ�DTXt�FRPR�GRV�PRGHORV�FXOWXUDOHV�H�KLVWyULFRV��PX\�DFRUGHV�
FRQ� HO� HTXLOLEULR� FOiVLFR� KDFLD� HO� TXH� WLHQGH�� D� PHQXGR� GRORURVDPHQWH�� OD� SRHVtD� GH�
%ULQHV��/D�YLYHQFLD�GH�HVWRV�HVSDFLRV�JHRJUiILFRV�HVWi�FRQGLFLRQDGD�HQ�HO�SRHWD�SRU�OD�
KXHOOD�GHO�SDVDGR��OR�PLVPR�VXFHGH�FRQ�ORV�HVSDFLRV�GH�OD�LQIDQFLD�DXQTXH�SRU�UD]RQHV�
ELHQ�GLVWLQWDV���6RQ�HVSDFLRV�GRQGH�VH�DOEHUJD�OD�PHPRULD��HO�UHFXHUGR�GH�JHQHUDFLRQHV�
TXH�HO�ROYLGR�QR�KD�ERUUDGR�GHO�WRGR��TXH�RIUHFHQ�D~Q�XQD�GpELO�UHVLVWHQFLD�DO�SDVR�GH�ORV�
DxRV��
�

�<�GH�UHSHQWH�YLQR��SRU�OD�YHQWDQD�DELHUWD��
XQ�DLUH�GH�RWURV�VLJORV��
� ��������������>���@����
�

�%ULQHV�� FX\DV� UHSUHVHQWDFLRQHV� GHO� \R� OtULFR� HQ� XQ� HQWRUQR� KXPDQR� WLHQHQ� D�PHQXGR�
DOJR�GH�LQWHPSRUDOHV��GH�QR�FRQRFHU�DO�SRHWD�SRGUtDPRV�VLWXDUODV�WDQWR�HQ�HO�VLJOR�;;�
FRPR�HQ�HO�;,;��VLQ�TXH�QLQJ~Q�HOHPHQWR�LQWUDWH[WXDO�VHxDODUD�D�XQD�pSRFD�FRQFUHWD���QR�
UHYHOD� OD� IDVFLQDFLyQ� SRU� OR�PRGHUQR� TXH� KDQ�PRVWUDGR� WDQWRV� DUWLVWDV� GH� VX� VLJOR�����
4XL]iV�SRUTXH�OR�PRGHUQR�HV�VLJQR�GH�XQD�pSRFD�HQ�HO�TXH�HO�WLHPSR�KD�WRPDGR�XQ�FDUL]�
YHUWLJLQRVR��XQD�YHORFLGDG�TXH�UHYHOD�HO�YpUWLJR�DQJXVWLRVR�GHO�GHYHQLU��pSRFD�GHO�WLPH�LV�

�����������������������������������������������������������
����(V�VLJQLILFDWLYR�TXH�HVWH�SRHPD�³6�6�$QQXQ]LDWD´�OOHYH�FRPR�HStJUDIH�HQWUH�SDUpQWHVLV�³%UXQHOOHVFKL´��UHIHUHQFLD�D�XQD�ILJXUD�GHO�SDVDGR�FX\DV�REUDV�SHUGXUDQ�HQ�HO�HVSDFLR�XUEDQR�FRQQRWDGR�SRVLWLYDPHQWH�GH�OD�,WDOLD�PHGLWHUUiQHD��
���� /ODPD� OD� DWHQFLyQ� TXH� FXDQGR� DSDUHFHQ� HOHPHQWRV� GH� XQD� VRFLHGDG� PRGHUQD� FRPR� HO� DXWRPyYLO��³3URYRFDFLyQ� LOXVRULD� GH� XQ� DFFLGHQWH� PRUWDO´� GH� ,QVLVWHQFLDV� HQ� /X]EHO�� R� HO� WHOpIRQR� �³(O� WHOpIRQR�QHJUR´�GH�/D�~OWLPD�FRVWD���VXUJHQ�HQ�XQ�FRQWH[WR�QHJDWLYR��UHVSHFWLYDPHQWH�HO�GH�OD�VROHGDG�\�OD�PXHUWH��\�HO�GH�OD�LQFRPXQLFDFLyQ�PiV�DEVROXWD��HQ�³/D�PDQR�GHO�SRHWD��&HUQXGD�´�GH�3DODEUDV�D�OD�RVFXULGDG�QRV�HQFRQWUDPRV�WDPELpQ�FRQ�XQ�WUD\HFWR�HQ�DXWRPyYLO�TXH�HQ�Vt�PLVPR�QR�HVWi�YLVWR�QHJDWLYDPHQWH�SHUR�HQ�HO�TXH�VXEVLVWH�FLHUWD�DPELYDOHQFLD�\D�TXH��MXQWR�DO�KHFKR�SRVLWLYR�GH�YLVLWDU�OD�WLHUUD�HQ�OD�TXH�YLYLy�HO�SRHWD�DGPLUDGR��KD\�DWLVERV�GHO�YLHMR�VLPEROLVPR�GHO�FDPLQR�GH�OD�YLGD�KDFLD�HO�PRULU��³0LUp�IXHUD�GHO�FRFKH��\�DOFp�ORV�RMRV�D�OD�OX]���\�HVWDED�\D�HQ�VX�PXHUWH�>���@´�>���@���
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PRQH\�\�GH�OD��SULVD�����VRPHWLGD�QR�WDQWR�DO�WLHPSR�FtFOLFR�GHO�GtD�\�ODV�HVWDFLRQHV�FRPR�
DO�WLHPSR�PiV�FXDQWLWDWLYR�TXH�FXDOLWDWLYR�GHO�UHORM�����
�

>���@�SUHFLVDPHQWH�HQ�OD�FLXGDG�HO�KRPEUH�GHMD�GH�VHU�GXHxR�GHO�WLHPSR��\D�TXH�
pVWH�� WHQLHQGR� GHVGH� HQWRQFHV� OD� SRVLELOLGDG� GH� WUDQVFXUULU�
LQGHSHQGLHQWHPHQWH�GH�ORV�KRPEUHV�\�GH�ORV�KHFKRV��HVWDEOHFH�VX�WLUDQtD��D�OD�
TXH�ORV�KRPEUHV�VH�YHQ�REOLJDGRV�D�VRPHWHUVH��(O�WLHPSR�OHV�LPSRQH�VX�ULWPR��
REOLJiQGROHV� D� DFWXDU� PiV� UiSLGR�� D� DIHUUDUVH�� D� QR� GHMDU� HVFDSDU� HO�
PRPHQWR�����
�

��/D� REUD� GH� %ULQHV�� PiV� TXH� UHIOHMDU� XQ� HQIUHQWDPLHQWR� FRQ� HO� PXQGR� PRGHUQR�� OR�
LJQRUD�OD�PD\RU�SDUWH�GH�ODV�YHFHV��OR�TXH�HV�SHUIHFWDPHQWH�FRKHUHQWH�SRU�RWUD�SDUWH�FRQ�
HO�Q~FOHR�GH�VX�SRHVtD��TXH�FRQVWDQWHPHQWH�UHPLWH�DO�GUDPD�PHWDItVLFR�GHO�VHU�KXPDQR�
HQIUHQWDGR� D� OD� QDGD�� GUDPD� SHUGXUDEOH� D� WUDYpV� GH� ORV� WLHPSRV� TXH� VXSHUD� WRGD�
FRQFUHFLyQ�KLVWyULFD�����1R�HVWi�GH�PiV�UHFRUGDU�TXH�SDUD�%ULQHV���OD�KLVWRULD�HV�VyOR�RWUR�
GH�ORV�URVWURV�GHO�7LHPSR�GHVWUXFWRU�\�TXH�HO�IXWXUR��PLWR�SRU�DQWRQRPDVLD�GH�OD�pSRFD�
FRQWHPSRUiQHD� \� KRUL]RQWH� TXH� OD� FLXGDG� PRGHUQD� WUDWD� GH� UHIOHMDU� HQ� VX� SURSLD�
DUTXLWHFWXUD��HV�SDUD�HO�DXWRU�VLHPSUH�HO�WLHPSR�GH�OD�PXHUWH�����QXQFD�GHO�SURJUHVR�QL�GH�
OD� XWRStD��(O� WLHPSR� OtQHDO� QR�TXHGD� DVt� VDOYDGR� HQ� HO� SUR\HFWDUVH� KDFLD�GHODQWH�GH� OD�
JUDQ�XUEH���

�����������������������������������������������������������
���� 5HVXOWD� VLJQLILFDWLYR� TXH�%ULQHV�� DO� DQDOL]DU� OD� REUD� GH�3HGUR�6DOLQDV�� VH� KD\D� ILMDGR� HQ� XQR� GH� ORV�DVSHFWRV�TXH�PHQRV�LQWHUpV�KDQ�VXVFLWDGR�HQ�ORV�HVWXGLRVRV��FRPR�HV�VX�FUtWLFD�GH�OD�VRFLHGDG�PRGHUQD�\�GH�OD�UD]yQ�WHFQROyJLFD�RSXHVWD�D�OD�YHUGDG�SURIXQGD�GH�OD�QDWXUDOH]D��YpDQVH�ORV�HQVD\RV�³0RGHUQLGDG�HQ�3HGUR� 6DOLQDV´� \� ³3HGUR� 6DOLQDV�� SUHFXUVRU� GH� ORV�PRYLPLHQWRV� DOWHUQDWLYRV´� HQ�(VFULWRV� VREUH� SRHVtD�
HVSDxROD��GH�3HGUR�6DOLQDV�D�&DUORV�%RXVRxR��HG��FLW����
����(Q�XQ�WH[WR�HQ�SURVD�GHGLFDGR�D�2OLYD��%ULQHV��D�OD�SDU�TXH�HYRFD�HO�SXHEOR�GH�VX�QLxH]��ODPHQWD�ODV�SpUGLGDV�TXH�H[SHULPHQWD�HVH�SDLVDMH�XUEDQR�FRQ�HO�SDVR�GHO� WLHPSR�\� OD� LQHYLWDEOH�PRGHUQL]DFLyQ���(O�URVWUH�G
2OLYD���,QLFLDFLy�D�OD�KLVWRULD�G
2OLYD��9DOHQFLD��3XEOLFDFLRQHV�GHO�$\XQWDPLHQWR�GH�2OLYD��������SS����������
����$�<��*XUHYLWFK��³(O�WLHPSR�FRPR�SUREOHPD�GH�OD�KLVWRULD�FXOWXUDO´�HQ�3DXO�5LFRHXU��HG���/DV�FXOWXUDV�\�
HO�WLHPSR��6DODPDQFD��6tJXHPH�8QHVFR��������S�������
����&I��&DUORV�%RXVRxR��3RHVtD�SRVFRQWHPSRUiQHD��&XDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��HG��FLW���SS�����������������
����(Q� OD�FRQYHUVDFLyQ�TXH�PDQWXYH�FRQ�HO�SRHWD��pVWH�PH�FRQIHVy�OR�VLJXLHQWH��³\R�QR�WHQJR�GHPDVLDGD�FDSDFLGDG�SDUD�PLUDU�KDFLD�GHODQWH����PH� LQWHUHVD�SRFR���� >���@� OR�TXH� WHQJR�HV�VREUH� WRGR�>���@�SUHVHQWH�\�SDVDGR���´��
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���&RQ� WRGR�KD\�TXH� WHQHU� HQ� FXHQWD� ORV�SURSLRV� FRQGLFLRQDQWHV�GH� OD� pSRFD�HQ� OD�TXH�
HVFULEH� HO� SRHWD���� TXH� FUHDQ� XQ� OODPDWLYR� FRQWUDVWH� HQWUH� XQD� REUD� TXH� LJQRUD� HO�
SURJUHVR� \� XQ� FRQWH[WR� KLVWyULFR� TXH� OR� VDQWLILFD�� %ULQHV�� HQ� XQ� WLHPSR� TXH� KD�
VDFUDOL]DGR�HO�WUDEDMR�\�HO�QHF�RWLXP��GHILHQGH�HO�RWLXP�FUHDGRU�GHO�SRHWD��3DUD�HO�HVFULWRU�
YDOHQFLDQR�� OD� SRHVtD� QR� SXHGH� PHGLUVH� VHJ~Q� FULWHULRV� GH� SURGXFWLYLGDG� QL� GH�
UHQWDELOLGDG�HFRQyPLFD�\��VLQ�HPEDUJR��GH�DOJXQD�PDQHUD�FXPSOH�XQD�IXQFLyQ�VRFLDO���
�

/D� SRHVtD� QR� VH� KDFH� GHVGH� OD� YDQLGDG� GH� ODV� GLVWLQFLRQHV� S~EOLFDV�� \� ODV�
VLHPSUH�ELHQYHQLGDV�D\XGDV�GH�WLSR�PRQHWDULR��WDO�FRPR�VH�OOHYDQ�D�FDER��QR�
VRQ� VLQR� URFtR� GH� ORV� SUDGRV� >���@� 'HO� PLVPR� PRGR� TXH� QR� SRGUi� KDEHU�
DSUHFLDEOHV�DWOHWDV�VLQ�OXJDUHV�H�LQVWUXPHQWRV�QHFHVDULRV�SDUD�HMHUFLWDUVH��\�VLQ�
TXH� GLVSRQJDQ� GHO� DGHFXDGR� WLHPSR� OLEUH� SDUD� HO� HQWUHQDPLHQWR� \�
IRUWDOHFLPLHQWR� GH� VXV� IDFXOWDGHV� SXHGD� WHQHU� OXJDU�� GHEHUtD� SURFXUDUVH� DO�
SRHWD�HO�iPELWR�TXH�IXQGDPHQWDOPHQWH�QHFHVLWD�SDUD�HMHUFHU�VX�ODERU��<�pVWH�
QR�HV�RWUR�TXH�OD�VROHGDG�\�HO�RFLR��>���@�(VWD�VROHGDG�HV�VREUH�WRGR�XQ�HVWDGR�
LQWHULRU��\�FRPR�HO�SRHWD�VH�QRV�DSDUHFH�FRPR�HO�DQWLEXUyFUDWD�SRU�H[FHOHQFLD��
HV� DTXpOOD� XQD� GLVSRVLFLyQ� GHO� DOPD� TXH� VL� QR� VH� WLHQH� VLHPSUH� D�
GLVSRVLFLyQ����� SXHGH� VHUOH� LPSHUDWLYDPHQWH� QHFHVDULD� HQ� XQ� GHWHUPLQDGR�
PRPHQWR��\�VL�VX�SUHVHQFLD�HV�HQWRQFHV�LPSRVLEOH��GHYLHQH��HVW~SLGD�\�YDFtD��
OD�HVWHULOLGDG��
��(O� RFLR� GHEH� VHU� HQWHQGLGR� FRPR� OD� OLEUH� GLVSRVLFLyQ� HQ� VX� FRQGLFLyQ� GH�
KRPEUH�� (V� HO� SRHWD� XQ� VHU� HVHQFLDOPHQWH� YDFDQWH�� DOJXLHQ� FX\R� RILFLR�
FRQVLVWH�HQ�FRQWHPSODU�HO�PXQGR�R�FRQWHPSODUVH�HQ�pO�>���@����

�����������������������������������������������������������
����(VFULEH�HO�SURSLR�%ULQHV��³&RQWLQXDPHQWH�VXUJH�OD�SUHJXQWD�GH�VL�HQ�XQD�GHWHUPLQDGD�REUD�VH�UHIOHMD�R�QR� HO� WLHPSR� KLVWyULFR� TXH� OH� FRUUHVSRQGH��1R�FRQVLGHUR� OD� UHVSXHVWD�GH� DSUHFLDEOH�GLILFXOWDG� >���@� VL� HO�UHVXOWDGR�SRpWLFR�HV�EXHQR��HV�SDUD�Pt�HYLGHQWH�TXH�HVWi�VLHPSUH�UHIOHMDQGR�VX�WLHPSR��R�TXLpQ�VDEH�VL��HQ�HO� FDVR� GH� XQD� REUD� H[FHOHQWH�� D\XGDQGR� WDPELpQ� D� FUHDUOR� >���@� OD� VHQVLELOLGDG� GHO� KRPEUH�� FXDQGR� HV�DILQDGD�� HV� VLHPSUH� KLVWyULFD�� \� pVWH� VHUtD� LPSHQHWUDEOH� D� HPRFLRQHV� TXH� QR� IXHVHQ� KLVWyULFDPHQWH�SHUWLQHQWHV´� �³/D� FHUWLGXPEUH�GH� OD�SRHVtD´��HG��FLW���SS����������3RU�RWUD�SDUWH��FRPR�FRQVWDWD�2FWDYLR�3D]�� OD� PRGHUQLGDG� VH� UHIOHMD� WDPELpQ� FRPR� RSRVLFLyQ� R� YROXQWDULD� LJQRUDQFLD� GH� OD�PRGHUQLGDG�� ³/D�OLWHUDWXUD�PRGHUQD�HV�XQD�DSDVLRQDGD�QHJDFLyQ�GH�OD�HUD�PRGHUQD´��/RV�KLMRV�GHO�OLPR��'HO�URPDQWLFLVPR�
D�OD�YDQJXDUGLD��%DUFHORQD��6HL[�%DUUDO��������S������±DXQTXH�3D]�VH�UHILHUH�D�XQD�pSRFD�DQWHULRU��FUHR�TXH� HVD� DSDUHQWH� SDUDGRMD� GH� XQD� OLWHUDWXUD� PRGHUQD� DOHMDGD� GH� OD� PRGHUQLGDG� SXHGH� DSOLFDUVH�SHUIHFWDPHQWH�D�SHUtRGRV�SRVWHULRUHV���
����1yWHVH� FyPR� VH� RSRQH� HO� KRUDULR� LQIOH[LEOH� GHO� EXUyFUDWD�� HO� WLHPSR� XUEDQR� TXH� VRPHWH� DO� KRPEUH��IUHQWH� D� XQ� WLHPSR�TXH� HV� SXUD� GLVSRQLELOLGDG� �\� DGYLpUWDVH� GH� SDVR� TXH� VH� VHxDOD� OD� VROHGDG�FRPR�XQ�YDORU��DOJR�SRFR�FRPSDWLEOH�FRQ�OD�DMHWUHDGD�YLGD�XUEDQD���
����³/D�FHUWLGXPEUH�GH�OD�SRHVtD´��HG��FLW���S������(Q�XQD�UHFLHQWH�HQWUHYLVWD�VHxDOD�%ULQHV���/D�SRHVtD�VyOR�VH�HVFULEH�GHVGH�HO�VLOHQFLR�\�VH�UHFLEH�GHVGH� OD�VROHGDG�\�HO�VLOHQFLR��3RU�HVR�HV�WDQ�LPSRUWDQWH�HO�RFLR�
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�
��/RV�HVSDFLRV�XUEDQRV�PHGLWHUUiQHRV�TXH�VH�UHIOHMDQ�HQ�3DODEUDV�D�OD�RVFXULGDG�QR�VRQ�
VyOR�HVSDFLRV�FDUJDGRV�GH�SDVDGR��VLQR�VREUH�WRGR��OXJDUHV�HQ�ORV�TXH�H[LVWH�XQD�DUPRQtD�
HQWUH�OD�FLXGDG�\�OD�QDWXUDOH]D��FX\D�SUHVHQFLD�GHQWUR�GHO�iPELWR�XUEDQR�HV�OD�TXH�FDSWD�
SULQFLSDOPHQWH�OD�PLUDGD�DGPLUDWLYD�GHO�SRHWD��
�

�,EDQ�SRU�OD�RULOOD�GHO�UtR�
D�ODV�DIXHUDV�GH�OD�FLXGDG�PDUDYLOORVD��
GHEDMR�GH�ODV�YHJHWDOHV�MDXODV�GH�ORV�SiMDURV�
HQORTXHFLGRV�SRU�HO�VRO��
� ���������������>���@�
�
�6XEt�KDVWD�OD�FROLQD�
SDUD�PLUDU�HO�DQFKR�
UtR��OD�FLXGDG�URVD��
ORV�PRQWHV�GH�FLSUHVHV��
PLHQWUDV�FDtD�HO�VRO��
�(UD�ILHVWD��ORV�JUXSRV�
EDMDEDQ�GH�OD�OX]�
FRQ�DOHJUtD��YRFHV�
DOWDV��IHOLFHV��/LEUHV��
UHJUHVDEDQ�DO�YDOOH��
� ��������>���@�
�

��/D� XQLyQ� HQWUH� QDWXUDOH]D� �PHGLWHUUiQHD�� \� HVSDFLR� XUEDQR� SDUHFH� LU� HQ� FRQVRQDQFLD�
FRQ�HVH�SDVDGR�KLVWyULFR�TXH�KDFH�SRFR�QRPEUiEDPRV��$Vt��HQ�HO�\D�FRPHQWDGR�³0XVHR�
GH� OD�$FDGHPLD´����� YHtDPRV�XQD� IXVLyQ�SHUIHFWD�QR� VyOR�HQWUH� HO� HVSDFLR�XUEDQR�\� HO�
HVSDFLR� QDWXUDO�� VLQR� WDPELpQ� HQWUH� HO� PXQGR� GHO� DUWH� \� HO� PXQGR� GH� OD� H[SHULHQFLD�
FRWLGLDQD�� /D� FXOWXUD� \� HO� DUWH� UHQDFHQWLVWDV�� DO� UHFXSHUDU� ORV� UHIHUHQWHV� SDJDQRV� GHO�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������SDUD� HO� SRHWD�� SDUD� HO� OHFWRU�� DXQTXH� D� FRQWLQXDFLyQ� DxDGH�� �(O�RFLR� FRPR�GLVSRVLFLyQ�GHO� iQLPR��+D\�TXLHQ� OR� HQFXHQWUD� HQWUH� OD�PXOWLWXG�� HQ� XQ� EDU� R� HQ� XQD� RUJtD�� �-HV~V�*DUFtD�&DOHUR�� �&RQ�%ULQHV�� OD�$FDGHPLD� DFRJH� DO� SRHWD� GHO� ��� XQ�QXHYR�FDPLQR�SDUD� ODV�QXHYDV�JHQHUDFLRQHV���$%&�� ���GH� DEULO� GH�������S������
����9LG��VXSUD��S������
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PXQGR� FOiVLFR�� QRV� RIUHFH� XQD� VtQWHVLV� HQWUH� QDWXUDOH]D� \� FXOWXUD�� 'LFKD� VtQWHVLV�
HQFXHQWUD�HMHPSORV�GHVWDFDGRV�HQ�HO�GHVQXGR�PLWROyJLFR�GH�OD�SLQWXUD�\�OD�HVFXOWXUD��HQ�
IHQyPHQRV�OLWHUDULRV�FRPR�OD�OLWHUDWXUD�SDVWRULO�FRQ�VX�SUROLIHUDFLyQ�GH�$UFDGLDV�R�HQ�OD�
FRQILJXUDFLyQ�HVSDFLDO�GHO�ORFXV�DPRHQXV��TXH�WLHQH�WDQWR�TXH�YHU�FRQ�HO�UHSHWLGR�PLWR�
GH�OD�(GDG�GH�2UR��(VD�IXVLyQ�GH�QDWXUDOH]D�\�FXOWXUD�QR�SXHGH�GHMDU�GH�FRQPRYHU�D�XQ�
SRHWD�FX\R�PLWR�HGpQLFR�SUHVHQWD�OD�HGDG�DGXOWD�FRPR�XQD�UXSWXUD�FRQ�OD�YLGD�SOHQD�GH�
OD�QDWXUDOH]D��3RU�RWUD�SDUWH��HQ�HO�HMHPSOR�FRQFUHWR�GHO�SRHPD��0XVHR�GH�OD�$FDGHPLD��
OD� IXVLyQ�HQWUH�FXOWXUD�\�QDWXUDOH]D�VH�FXPSOH�HQ�OD�PLVPD�SLQWXUD��\D�TXH�HO�HURWLVPR�
GHO� GHVQXGR� YLQFXOD� DO� VHU� KXPDQR� WDQWR� D� VX� UHDOLGDG�QDWXUDO�� FRPR� LPSXOVR� VH[XDO��
FRPR�D�VXV�YDORUHV�FXOWXUDOHV��HQ�ORV�FXDOHV�OD�EHOOH]D�HV�XQ�YDORU�TXH�YD�PiV�DOOi�GHO�
VH[R������
��$Vt�HO�SRHWD�SXHGH�VRxDU�FRQ�XQD� IRUPD�GH�YLGD�PiV�HOHYDGD�TXH��VLQ� WUDLFLRQDU�D� OD�
QDWXUDOH]D�� OH� SHUPLWD� HQFRQWUDU� XQ� DFRPRGR� HQ� OD� VRFLHGDG� GH� ORV� KRPEUHV� \� HQ� VX�
iPELWR�HVSHFtILFR��HO�GHO�DUWH�\�OD�FXOWXUD��FRPR�ORV�PLVPRV�UHQDFHQWLVWDV��FX\D�YLVLyQ�
GH� OD� $UFDGLD� \� OD� (GDG� GH� 2UR� HV� HQ� HO� IRQGR� PX\� SRFR� U~VWLFD��� /DV� FLXGDGHV�
PHGLWHUUiQHDV� RIUHFHQ� HVD� SRVLELOLGDG�� TXH� UHVXOWD� PXFKR� PiV� GLItFLO� HQ� ODV� JUDQGHV�
XUEHV��
�

��(Q�OD�WUDGLFLyQ�FOiVLFD�GH�(XURSD��OD�FLXGDG�HVWi�SUHVHQWH�FRPR�HO�OXJDU�GH�OD�
FXOWXUD�� HQ�SDUWLFXODU�GH� OD� FXOWXUD� HVFULWD��&LYLVPR�\�FLYLOLGDG��XUEDQLGDG�\�
XUEDQR� VRQ� SDULHQWHV� FHUFDQRV�� VH� RSRQHQ� D� OD� UXVWLFLGDG�� (VWD� SRVLFLyQ�
SULYLOHJLDGD� QR� HV� FDUDFWHUtVWLFD� GH� OD� JUDQ� FLXGDG�� TXH� DQWHV� ELHQ� VXVFLWD�
MXLFLRV�FRQWUDGLFWRULRV�� VLQR�VREUH� WRGR�GH� OD�FLXGDG�GH�GLPHQVLRQHV�PHGLDV�
>���@����
�

�����������������������������������������������������������
���� 3RU� RWUD� SDUWH�� OD� UHSUHVHQWDFLyQ� GHO� 6HEDVWLiQ� SXHGH� HYRFDU� HQ� HO� SRHWD� HO� UHFXHUGR� GH� OD� ,WDOLD�UHQDFHQWLVWD�� HQ� OD� TXH� HQFRQWUDPRV� D� YDULDV� ILJXUDV� UHODFLRQDGDV� FRQ� XQ� HURWLVPR�KRPRVH[XDO�� OR� FXDO�IDYRUHFH� OD� LGHQWLILFDFLyQ� GHO� HVFULWRU� FRQ� HVWH� PXQGR� FXOWXUDO�� DKt� HVWiQ� ORV� FDVRV� GH�0LJXHO� ÈQJHO��%HQYHQXWR�&HOOLQL��*LRYDQQL�$QWRQLR�%D]]L�³LO�6RGRPD´�R�HO�SUREDEOH�GH�/HRQDUGR�GD�9LQFL��'H�KHFKR��HO� SRHPD� ³0XVHR� GH� OD� $FDGHPLD´� SDUHFH� VXJHULU�� FRQ� HO� SXGRU� TXH� FDUDFWHUL]D� D� %ULQHV�� OD�KRPRVH[XDOLGDG�GHO�SLQWRU��
����0DUFHO�5RQFD\ROR��RS��FLW���S������
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��8Q�UHIHUHQWH�GH�HVD�FXOWXUD�DUPyQLFD�OR�HQFRQWUDUi�%ULQHV�HQ�ODV�FLXGDGHV�LWDOLDQDV��WDO�
\�FRPR�VHxDOD�*DEULHOOH�0RUHOOL��
�

�(Q�OD�REUD�SRpWLFD�GH�)UDQFLVFR�%ULQHV��ORV�PRWLYRV�LWDOLDQRV�SUHVHQWHV�HQ�ORV�
SRHPDV� �8QD� VRQULVD� HQ�%HOODJLR��� �$PRU� HQ�$JULJHQWR��� �66��$QXQ]LDWD���
�0XURV�GH�$UH]]R���HWF��UHFLEHQ�XQ�WUDWDPLHQWR�SHFXOLDU�\�GLIHUHQWH�UHVSHFWR�
D�ORV�TXH�VH�SUHVHQWDQ��SRU�HMHPSOR��HQ�HO�JUXSR�GH�ORV�1RYtVLPRV��LQWHUHVDGR�
VREUH�WRGR�HQ�SRQHU�pQIDVLV�HQ�HO�HOHPHQWR�HVWpWLFR�\�FXOWR�GHO�SDLVDMH�XUEDQR�
\� QDWXUDO� GH� ,WDOLD�� (O� WUDVIRQGR� WHPSRUDO� TXH� VH� GHVSUHQGH� GH� OD� SDODEUD�
SRpWLFD�GH�%ULQHV�VHGLPHQWD�XQD� OLJHUD�SiWLQD�FRUURVLYD�VREUH�ORV�PDWHULDOHV�
SUHFLRVLVWDV�� LQYROXFUiQGRORV� HQ� XQD� GLDOpFWLFD� GH� DPSOLR� UHVSLUR�
PHWDItVLFR�����
�

�+DEUtD� TXH� DxDGLU� TXH� HVD� OLPLWDFLyQ� GH� ORV� HOHPHQWRV� SUHFLRVLVWDV� WLHQH� TXH� YHU�
WDPELpQ�FRQ�HO�LGHDO�GH�XQD�FXOWXUD�TXH�IRUPD�SDUWH�GH�OD�YLGD��TXH�QR�HVWDEOHFH�UXSWXUDV�
FRQ�OD�QDWXUDOH]D��3RU�HOOR��%ULQHV�VH�HQFXHQWUD�HQ�HVWH�SXQWR�FHUFD�\�D�OD�YH]�OHMRV�GHO�
HVWHWLFLVPR� GH� EXHQD� SDUWH� GH� ORV� OODPDGRV�1RYtVLPRV�� (V� SDOPDULD�� SRU� HMHPSOR�� OD�
GLIHUHQFLD� TXH� H[LVWH� FRQ� XQ� *XLOOHUPR� &DUQHUR�� TXLHQ� GHVWDFD� SUHFLVDPHQWH� OD�
DUWLILFLRVLGDG�GHO�DUWH��VX�OHMDQtD�UHVSHFWR�D�OD�YLGD��\D�TXH�HQ�HO�DXWRU�GH�'LEXMR�GH�OD�
PXHUWH�FRPR�SRU�HMHPSOR�WDPELpQ�HQ�*LPIHUUHU��HO�SUHFLRVLVPR�WLHQH�TXH�YHU�D�PHQXGR�
FRQ� XQD� LQTXLHWXG� PHWDItVLFD����� %ULQHV� QR� SDUWH� GH� HVD� GLVWDQFLD� DXQTXH�� FRPR� ORV�
SRHWDV� FLWDGRV�� VH� OD� HQFXHQWUD� HQ� VX� FDPLQR�� (Q� 3DODEUDV� D� OD� RVFXULGDG� GHMD�
FRQVWDQFLD�GH�OD�VHGXFFLyQ�GH�XQD�FXOWXUD�\�HO�SRVWHULRU�GHVHQJDxR�����7RGR�HOOR�GHQWUR�
�����������������������������������������������������������
�����0RWLYR�LWDOLDQR�HQ�OD�OtULFD�GH�%ULQHV��0XURV�GH�$UH]]R���3HxD�/DEUD������������S������
���� &I�� ORV� HQVD\RV� GH� -RVp� 2OLYLR� -LPpQH]� �8QD� SRpWLFD� VHJ~Q� 3HGUR� *LPIHUUHU�� 6REUH�$UGH� HO� PDU���������\���(VWpWLFD�GHO�OXMR�\�GH�OD�PXHUWH���6REUH�'LEXMR�GH�OD�PXHUWH��������GH�*LOOHUPR�&DUQHUR��HQ�
'LH]� DxRV� GHFLVLYRV� HQ� OD� SRHVtD� HVSDxROD� FRQWHPSRUiQHD�� ����������� HG�� FLW��$GYLpUWDVH�TXH� ORV�GRV�OLEURV�D�ORV�TXH�-LPpQH]�KDFH�UHIHUHQFLD�VH�SXEOLFDQ�HQ�IHFKDV�PX\�SUy[LPDV�D�3DODEUDV�D�OD�RVFXULGDG��(O� SURSLR� %ULQHV� HVFULEH� VREUH�*XLOOHUPR�&DUQHUR� HQ� XQ� DUWtFXOR� WLWXODGR� �,QWHJUDFLyQ� GHO� WtWXOR� HQ� HO�SRHPD���ËQVXOD�������������SS����\����YpDVH�WDPELpQ�HO�DUWtFXOR�GH�%ULQHV��/D�KHWHURGR[LD�JHQHUDFLRQDO�GH�/XLV�$QWRQLR�GH�9LOOHQD���ËQVXOD�������������S����\������GRQGH�VH�VHxDOD�OD�SRVLELOLGDG�GH�XQ�FXOWXUDOLVPR�QR�DOHMDGR�GH� OD�H[DOWDFLyQ�YLWDO���&RQYLHQH�QR�ROYLGDU�TXH��DO�PHQRV�HQ�HVWRV�GRV�DXWRUHV�� OD� UHIOH[LyQ�PHWDOLWHUDULD�HV� WDPELpQ�XQD� UHIOH[LyQ�VREUH� OD�YHUGDG�~OWLPD�GH� OD�H[LVWHQFLD��SDUD�QR� OHYDQWDU�EDUUHUDV�GHPDVLDGR�UtJLGDV�HQWUH�XQRV�SRHWDV�\�RWURV��
����9LG��-RVp�$QG~MDU�$OPDQVD��+DFLD�XQD�pWLFD�GH�OR�WUiJLFR�HQ�OD�SRHVtD�GH�)UDQFLVFR�%ULQHV���(VSDxD�
FRQWHPSRUiQHD��;,,�����������S������
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GH� XQ� LGHDO� FODVLFLVWD� HQ� HO� TXH� HO� RUGHQ� QR� VH� RSRQH� D� OD� HPRFLyQ�� GRQGH� UD]yQ� \�
VHQWLPLHQWR�FRQYLYHQ��
�

$KRUD�OOHJD�)HUUDUD��DSHQDV�HO�ODEUDGR�UHFXHUGR�
GH�XQD�HVTXLQD�GH�SLHGUD��
(V�OD�HPRFLyQ�GHO�RUGHQ�
OR�TXH�)HUUDUD�HQ�Pt�UHYLYH��
\�QR�KD\�UHFXHUGRV�FDVL�GH�VX�LPDJHQ��
(VWD�FLXGDG�QDFLGD�GH�XQDV�PHQWHV�UREXVWDV�
GHMD�HQ�OD�VROHGDG�KXPDQD�
RUGHQ�DIRUWXQDGR��
���������������������������>���@�
�

��(VD� IXVLyQ� GH� QDWXUDOH]D� \� FXOWXUD� SDUHFH� HQFRQWUDUOD� %ULQHV� DVLPLVPR� HQ� OD�
$QWLJ�HGDG�JUHFRODWLQD�� WDO� \� FRPR�VH� UHIOHMD� HQ�HO�SRHPD�³'HVGH�%DVVDL� \�HO�PDU�GH�
2OLYD´�GH�(O�RWRxR�GH�ODV�URVDV��TXH�FRPLHQ]D�DVt��
�

��(UD�HQ�DTXHO�YLDMH�SRU�ODV�WLHUUDV�GRUPLGDV�GH�OD�$UFDGLD�
SDUD�HQFRQWUDU�HO�WHPSOR�HQ�GRQGH�IORUHFLHUD�OD�SULPHUD�
�VRQULVD�GHO�FDSLWHO�GH�DFDQWRV��R�GH�URVDV���
DOOt�GRQGH�OD�DXVHQFLD�DGXVWD�GHO�FHVWLOOR�HUD�XQ�FDQWR�GH�IXHJR�\�GH�FLJDUUDV��
� � �����������������������������������������������>���@�
�

��1R�HV�pVWH�SURSLDPHQWH�XQ�HVSDFLR�XUEDQR��SHUR�Vt�XQ�HVSDFLR�FRQVWUXLGR��HO� WHPSOR��
TXH�WLHQH�XQD�IXQFLyQ�QR�VyOR�UHOLJLRVD�VLQR�WDPELpQ�VRFLDO�HQ�FXDQWR�H[SUHVLyQ�GH�ODV�
FUHHQFLDV�\�ORV�VtPERORV�GH�OD�FRPXQLGDG��(Q�HVWH�FRQWH[WR��QRV�HQFRQWUDPRV�FRQ�XQD�
UHIHUHQFLD� HQ� SULQFLSLR� DQHFGyWLFD� DO� FDSLWHO� FRULQWLR�� 6LQ� HPEDUJR�� GLFKD� IRUPD�
DUTXLWHFWyQLFD�VH�VLQJXODUL]D�IUHQWH�D�ORV�RWURV�yUGHQHV�JULHJRV�HQ�VX�LPLWDFLyQ�GH�IRUPDV�
YHJHWDOHV�� (O� PLVPR� YHUER� ³IORUHFLHUD´� TXH� DSDUHFH� HQ� HO� YHUVR� VHJXQGR� UHVDOWD� HVD�
IXVLyQ�HQWUH�QDWXUDOH]D�\�FXOWXUD�����(VD�IXVLyQ�YLHQH�WDPELpQ�D�UHIOHMDUVH�HQ�OD�PHQFLyQ�
�����������������������������������������������������������
����&RQ�RFDVLyQ�GH�XQD�H[SRVLFLyQ�GH�XQ�DUWLVWD�SOiVWLFR��&pVDU�0DQULTXH��HVFULEH�%ULQHV����(Q�HO�DOERU�GH�QXHVWUD�PDOWUDWDGD�FLYLOL]DFLyQ��FXDQGR�PiV� MRYHQ�\�IHOL]�VH�QRV�SUHVHQWDED�pVWD��HQ� ORV� WHUULWRULRV�GH� OD�YLHMD�+pODGH�� LQJUHVDEDQ�XQLGRV� HQ� OD� OH\HQGD�R�HQ� OD�KLVWRULD��HO�KRPEUH�\� OD� WLHUUD��&RPR�VL�QR� IXHVH�
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GH� OD� ³$UFDGLD´�� HVSDFLR� TXH� GHVGH�9LUJLOLR� D� OD� OLWHUDWXUD� SDVWRULO� KD� FRQILJXUDGR� XQ�
iPELWR� XWySLFR� HQ� HO� TXH� HO� VHU� KXPDQR� YLYH� HQ� DUPRQtD� FRQ� HO� PXQGR� QDWXUDO�� /D�
FXOWXUD�SDJDQD�JUHFRODWLQD�UHVXOWD�XQ�HVSDFLR�DGHFXDGR�SDUD�HO�VXMHWR�SRpWLFR�\D�TXH�VH�
WUDWD�GH�XQ�iPELWR�HQ�HO�TXH�HO�GHVHR�VH[XDO�QR�HV�FRQVLGHUDGR�SHFDPLQRVR�\�GRQGH�HO�
HVStULWX�QR�HV�HQHPLJR�GHO�FXHUSR��6L�ELHQ�HQ�HVWH� WH[WR�HO�GHVHR�QR�HV�H[SOtFLWDPHQWH�
KRPRHUyWLFR��HO�FRQWH[WR�GHO�OLEUR��HQ�HO�TXH�HO�\R�OtULFR�VH�LGHQWLILFD�\D�SOHQDPHQWH�FRQ�
XQ� VXMHWR� KRPRVH[XDO�� DxDGH� XQ� HOHPHQWR� QR� GHVSUHFLDEOH� D� OD� SUHIHUHQFLD� SRU� HVWH�
HVSDFLR�� \D� TXH� HO�PXQGR� JULHJR� �FRPR� HQ�&HUQXGD�R�*LO�$OEHUW�� SHUR� VREUH� WRGR� HQ�
.DYDILV��HYRFD�XQD�FXOWXUD�TXH�QR�FRQGHQDED�HO�DPRU�HQWUH�YDURQHV��/D�LPSRUWDQFLD�GH�
HVH�iPELWR�YLHQH�VHxDODGD�SRU�FRQWUDVWH�SRU�OD�LUUXSFLyQ�GH�RWUD�FRQVWUXFFLyQ�GH�VLJQR�
PX\�GLVWLQWR��
�

��6LJXH�D~Q�HO�PDU��SHUR�QR�OD�PLUDGD�QL�ODV�YHODV��
\�HO�WHPSOR��FRQ�ODV�SXHUWDV�FHUUDGDV��HV�WULVWH�\�HV�FDWyOLFR��
� � �����������������������������>���@�
�

��4XL]iV�QR�HV�FDVXDO�HO�KHFKR�GH�TXH�HO�WHPSOR�FDWyOLFR�KD\D�FHUUDGR�VXV�SXHUWDV��VL�QR��
¢SRU�TXp�KDEUtD�HO�SRHWD�GH�FRQVLJQDU�HVWH�GDWR�HQ�VX�WH[WR"���/RV�SULPHURV�YHUVRV�QRV�
KDQ�PRVWUDGR�XQ�HVWLOR�DUTXLWHFWyQLFR�TXH�IXQGH�HO�PXQGR�FXOWXUDO�GHO�KRPEUH�FRQ�HO�GH�
OD� QDWXUDOH]D� D� WUDYpV� GH� OD� LPLWDFLyQ� GH� IRUPDV� YHJHWDOHV� HQ� HO� FDSLWHO�� ,QFOXVR� HO�
UXLQRVR�HVWDGR�GHO�WHPSOR�DQWLJXR�VH�WUDQVILJXUD�SDUD�FRQYHUWLUVH�HQ�XQ�VLJQR�GH�IXVLyQ�
HQWUH�OD�QDWXUDOH]D�\�HO�HGLILFLR��FX\R�WHFKR�HV�DKRUD�WRGR�HO�ILUPDPHQWR���/DV�FROXPQDV�
GH� SLHGUD� VRVWHQtDQ� HO� SiMDUR� \� HO� FLHOR�� >���@��(O� WHPSOR�YXHOYH� D� VHU� DVt� XQ� HVSDFLR�
VDJUDGR� FRPR� OR� IXH� KDFH� VLJORV�� (Q� FDPELR� ODV� SXHUWDV� GH� OD� LJOHVLD� URPSHQ� HVD�
FRPXQLFDFLyQ� HQWUH� HO� HVSDFLR� QDWXUDO� \� HO� HVSDFLR� FRQVWUXLGR�� LPSLGLHQGR� DVt� OD�
H[SHULHQFLD�GH�OR�VDJUDGR��(O�\R�OtULFR�H[SHULPHQWD�GH�SURQWR�HQ�HVDV�SXHUWDV�FHUUDGDV�HO�
SHVR�GH�XQD�FXOWXUD�GRPLQDGD�SRU�OD�FXOSD�\�HO�GHVSUHFLR�GHO�FXHUSR��(VH�FRQWUDVWH�HQWUH�
OD�FXOWXUD�FULVWLDQD�\�OD�SDJDQD�OR�HQFRQWUDPRV�WDPELpQ�HQ�HO�\D�FRPHQWDGR�SRHPD�³/D�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������SRVLEOH�HO�GHVDUUDLJR��R�HO�GHVDPRU��GH�HVDV�GRV�H[SHULHQFLDV��8QD�WDUHD�SUHFODUD�VDOYDED�DO�KRPEUH��\�pVWH�VH�KDFtD�VtPEROR�GH�OD�WLHUUD���0DQULTXH��2EUD�HFROyJLFD��0DGULG��*DOHUtD�7KHR��������S������
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SLHGUD�GHO�1DYD]R´�����HQ�OD�FXDO�OD�XUEH�URPDQD�WHVWLPRQLD�XQ�JR]R�GH�YLYLU�TXH�VH�KD�
SHUGLGR�HQ�OD�FLXGDG�SRVWHULRU��WDQWR�HQ�OD�pSRFD�PHGLHYDO�FRPR�HQ�OD�(VSDxD�IUDQTXLVWD��
DPEDV�GRPLQDGDV�SRU�OD�&UX]�\�OD�(VSDGD��
��(Q�3DODEUDV�D�OD�RVFXULGDG��IUHQWH�D�,WDOLD�\�*UHFLD��MXQWR�FRQ�HO�/HYDQWH�HVSDxRO��QRV�
HQFRQWUDPRV� OD� YDORUDFLyQ� PiV� QHJDWLYD� GH� ORV� HVSDFLRV� QyUGLFRV�� HQ� FRQFUHWR� GH�
,QJODWHUUD��HQ�XQD�RSRVLFLyQ��QRUWH�PHGLWHUUiQHR��TXH�\D�KDEtDPRV�YLVWR�FRQ�UHODFLyQ�DO�
HVSDFLR� QDWXUDO� \� TXH� QXHYDPHQWH� HQFXHQWUD� XQ� SDUDOHOLVPR� HQ� /XLV� &HUQXGD����� /D�
ILJXUD�GHO�DXWRU�GH�/D�UHDOLGDG�\�HO�GHVHR�HQ�³/D�PDQR�GHO�SRHWD��&HUQXGD�´�DSDUHFH�FRQ�
FRQWRUQRV� KHUyLFRV� HQ� FRQWUDSRVLFLyQ� D� XQ� PXQGR� PHGLRFUH�� HQ� HO� TXH� HO� SRHWD� HVWi�
FRQGHQDGR� D� OD� VROHGDG�� /D� H[WUDxH]D� GHO� PXQGR� VH� FRQFUHWD� DTXt� HQ� &DPEULGJH�����
HVSDFLR� XUEDQR� TXH� VH� WUDQVIRUPD� HQ� WHUULWRULR� GH� OD�PXHUWH�� \� OR�PLVPR� VXFHGH� FRQ�
/RQGUHV��FLXGDG�QR�QRPEUDGD�HQ�HO�SRHPD�SHUR�TXH�VH�DGLYLQD�HQ�HVH�PXVHR��VLQ�GXGD��
HO�³0XVHR�%ULWiQLFR´��GRQGH�VH�JXDUGD�XQD�PDQR�PRPLILFDGD�����
�

9LDMDED�D�OD�FLXGDG�GRQGH�TXHPDVWH�
XQ�EUHYH�SOD]R�GH�WX�HVFDVR�WLHPSR��
DxRV�GH�GXUD�VROHGDG��\D�TXH�HUDQ�DxRV�GH�WX�YLGD��
7XYLVWH�XQ�PDO�GHVWLQR��
SXHV�WX�FRQVWDQWH�KXpVSHG�IXH�HO�IUDFDVR��
VDEtDV�TXH�HQ�OD�OXFKD�
VLHPSUH�HV�HO�KRPEUH�SXUR�HO�TXH�SHUHFH��
3HUR�W~�PiV�LQHUPH�TXH�ORV�GHPiV�>���@�
SXHV�WX�DSHWHQFLD�GH�OX]�HUD�PiV�SRGHURVD��
RWURV��SDUD�SRGHU�YLYLU��QRV�FRQWHQWDPRV�FRQ�PHQGUXJRV�>���@�
� � �������������������������������>���@�
�
�<�UHFRUGp�OD�PDQR�PXHUWD�HQ�HO�PXVHR�SRUTXH�SHQVp�HQ�OD�WX\D�>���@�

�����������������������������������������������������������
����9LG��VXSUD�OD�VHFFLyQ������
���� 5HPLWR� QXHYDPHQWH� D� PL� DUWtFXOR� WRGDYtD� LQpGLWR� ³'RV� SDLVDMHV� GHO� H[LOLR� HQ� /XLV� &HUQXGD�� OD�SULPDYHUD�QyUGLFD�\�HO�6XU�UHHQFRQWUDGR´��SUHVHQWDGD�HQ�HO�&RQJUHVR�,QWHUQDFLRQDO�³/D�FXOWXUD�GHO�H[LOLR�UHSXEOLFDQR� HVSDxRO� GH� ����´� �0DGULG�$OFDOi� GH�+HQDUHV�7ROHGR�� ������� &I�� %HUQDUG� 6LFRW��4XrWH� GH�
/XLV�&HUQXGD��3ULPHUDV�SRHVtDV��2FQRV�HW�9DULDFLRQHV�VREUH�7HPD�0H[LFDQR��3DUtV��/
+DUPDWWDQ��������SS�����������
����(O�HStJUDIH�GHO�SRHPD�HV�SUHFLVDPHQWH�³(Q�YLDMH�D�&DPEULGJH´��
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<�YL�WX�PDQR�PXHUWD�HQ�HO�YLDMH�
TXH�PH�OOHYDED�D�OD�FLXGDG�GRQGH�YLYLVWH�
VLQ�WLHUUD�\�VLQ�DPRU��
FRQ�HO�VROR�GHVHR�GHO�DPRU�\�OD�WLHUUD��
� �����������������������������������>���@�
�

��(O�DQKHOR�GH�³OD�WLHUUD´�QRV�KDEOD�GH�XQ�H[LOLR��GH�XQD�QR�SHUWHQHQFLD�UDGLFDO��(O�WH[WR�
QR�GLFH�³VX�WLHUUD´��VLQR�³OD�WLHUUD´��DXQTXH�VHD�WDQ�VyOR�XQ�SHTXHxR�PDWL]��OD�H[SUHVLyQ�
VXJLHUH�XQ�PD\RU�H[WUDxDPLHQWR�GHO�HVSDFLR�XUEDQR��FRPR�VL�QR�VyOR�H[SUHVDUD�OD�OHMDQtD�
GHO�SDtV�GH�RULJHQ� VLQR�DVLPLVPR� OD�SpUGLGD�GH� WRGD�YLYHQFLD�GHO�HVSDFLR�FRPR� WLHUUD��
SDODEUD�TXH�HYRFD�XQD�SHUWHQHQFLD�PiV�LQWHQVD�TXH�OD�PHUD�DGVFULSFLyQ�JHRJUiILFD�\�TXH�
VXJLHUH� DGHPiV� XQD� YLQFXODFLyQ� FRQ� OD� QDWXUDOH]D� �VX� LPSRUWDQFLD� YLHQH� UHVDOWDGD�
DGHPiV�SRU�OD�UHSHWLFLyQ�GHO�VXVWDQWLYR�³WLHUUD´�\�SRU�OD�FRQMXQFLyQ�FRSXODWLYD�³\´�TXH�OD�
VLW~D�HQ�HO�PLVPR�QLYHO�TXH�HO�DPRU���
�(Q�³&HQL]D�HQ�2[IRUG´�OD�QHJDWLYD�YLVLyQ�GH�OD�VRFLHGDG�EULWiQLFD�DGTXLHUH�LQFOXVR�XQ�
VHQWLGR�PHWDItVLFR�� OD� DPDUJD� LURQtD� DFHUFD� GH� OD� ³GLVWLQFLyQ´� DULVWRFUiWLFD� GHO� SXHEOR�
EULWiQLFR�HV�SDUDOHOD�D�OD�LURQtD�ILQDO�GH�OD�PXHUWH��OD�FXDO��FRPR�HQ�ODV�'DQ]DV�0DFDEUDV�
PHGLHYDOHV�� DQXOD� HQ� XQ�PLVPR� GHVWLQR� WRGDV� ODV� GLIHUHQFLDV� VRFLDOHV� �DTXt� OLPLWDGDV��
WDPELpQ� LUyQLFDPHQWH�� D� XQ� HOHPHQWR� DUWLILFLDO� \� FRPSOHWDPHQWH� WULYLDO�� XQ� GLHQWH�
PHWiOLFR���
�

�2V�PLUR��
\�YHR�GHVSRMDGRV�YXHVWURV�MyYHQHV�FXHUSRV��
\�DSHQDV�UHFRQR]FR�YXHVWUDV�DQWLJXDV�GLIHUHQFLDV��
6yOR�DOJ~Q�GLHQWH�GH�PHWDO��SXHV�DTXHOODV�VRQULVDV�
VH�KDQ�WUDQVIRUPDGR�HQ�HO�KRUURU�GH�XQ�ERVWH]R�SURIXQGR��
7DPSRFR�UHFRQR]FR�OD�GLVWLQFLyQ�GH�YXHVWUD�UD]D��
KHFKD�GH�WLPLGH]�\�GH�UDSLxD�>���@�
� ����>HO�VXEUD\DGR�HV�PtR@�
� �����������������������������>���@�
�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����(Q�HIHFWR��HQ�HO�%ULWLVK�0XVHXP�VH�SXHGH�FRQWHPSODU�HVD�PDQR�HQ�ODV�VDODV�GHGLFDGDV�D�(JLSWR��
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��7DQWR�OD�³WLPLGH]´�FRPR�OD�³UDSLxD´�VRQ�YLFLRV�TXH�VHSDUDQ�DO�KRPEUH�GH�OD�QDWXUDOH]D�
�QR�HQ�YDQR�HO�IUtR�GHO�HVSDFLR�QDWXUDO�FLUFXQGDQWH�UHVXOWD�PiV�SUy[LPR�D�OD�PXHUWH�TXH�
HO� OXPLQRVR� HVSDFLR� PHGLWHUUiQHR��� VL� OD� WLPLGH]� SXHGH� HYRFDU� XQ� UHWUDLPLHQWR� GH� OD�
HPRWLYLGDG��GH�ORV�LQVWLQWRV��OD�UDSLxD�QRV�VLW~D�DQWH�XQ�PXQGR�HQ�HO�TXH�HO�KRPEUH�QR�
YLYH�HQ�DUPRQtD�FRQ� OR�TXH� OH� URGHD��QL�FRQ� ORV�RWURV�QL�FRQ�VX�HQWRUQR�QDWXUDO�����(Q�
FRQVHFXHQFLD��OD�PXHUWH�SXHGH�DSRGHUDUVH�IiFLOPHQWH�GH�XQ�PXQGR�WDQ�HVFLQGLGR��FRPR�
VXFHGH�HQ�OD�YLVLyQ�GH�ODV�UHJDWDV�XQLYHUVLWDULDV�DO�ILQDO�GH�³5HODWR�VXSHUYLYLHQWH´��
�

0XFKDFKRV�FRQ�OHYLWD�ODQ]DQ��VXELGRV�HQ�ORV�iUEROHV��
ORV�VRPEUHURV�GH�FRSD��ORV�JUD]QLGRV��
XQ�KXPR�QHJUR�GH�SLVWRODV��
<�SRU�HO�UtR�EDMDQ�ORV�YHORFHV�UHPHURV�
FHQWHOOHDQGR�DO�VRO���URGHDGRV�GH�JULWRV�
DKRUD�VRUGRV��\�FRQ�ORV�KXHVRV�K~PHGRV��
>���@�WUDQVFXUUHQ�ODV�FDUUHUDV��\�HQ�VX�IHUYRU�
VLJR�EHELHQGR�XQ�OtTXLGR�YLVWRVR��\�DVLVWR�WRGDYtD�
DO�HVSHFWiFXOR�FRUUHFWR�GH�XQD�FRUWpV�FRQYHUVDFLyQ�
GH�FHQWHQDUHV�GH�SHUVRQDV��EDMR�DELHUWDV�VRPEULOODV��
DXQTXH�\R�VLHQWR�IUtR��\�ORV�RMRV�VH�QXEODQ�>���@�
� � ���������>���@�
�

��$QWH� OD� LQYDVLyQ�GH� OD�PXHUWH�� OD� ³FRUWpV� FRQYHUVDFLyQ´� UHVXOWD� ULGtFXOD�� VL� HO�iPELWR�
VRFLDO�VXSRQH�DO�PHQRV�XQD�LOXVLyQ�GH�FRPSDxtD��GH�FRPXQLFDFLyQ��DTXt�HO�\R�OtULFR�VH�
HQFXHQWUD�FRPSOHWDPHQWH�VROR��\�HO�IUtR�HV�WDQWR�VLJQR�GH�HVD�VROHGDG�FRPR�GH�OD�PXHUWH�
TXH�VH�DSRGHUD�GH�VX�FXHUSR�����/D�SUHVHQFLD�GHO�UtR��HO�HQFXHQWUR�DO�DLUH�OLEUH��OHMRV�GH�
PRVWUDU� XQD� FRQYLYHQFLD� FRQ� OD� QDWXUDOH]D�� UHIOHMD� SRU� FRQWUDVWH� OD� ULJLGH]� GH� XQD�
VRFLHGDG�YDFtD�\�FRQYHQFLRQDO����
�����������������������������������������������������������
����5HFRUGHPRV�TXH��HQ�HO�PLWR�GH�OD�(GDG�GH�2UR��OD�FRQYLYHQFLD�FRQ�OD�QDWXUDOH]D�LED�DFRPSDxDGD�GH�OD�DXVHQFLD� GH� SURSLHGDG� SULYDGD�� WDO� \� FRPR� VHxDOD� GRQ� 4XLMRWH� HQ� VX� IDPRVR� GLVFXUVR� D� ORV� FDEUHURV��FDStWXOR����GH�OD�3ULPHUD�3DUWH���
����&I��&DUORV�%RXVRxR��3RHVtD�SRVFRQWHPSRUiQHD��FXDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��HG��FLW���SS���������
����1R�GHMDQ�GH�GDUVH�DTXt�FRLQFLGHQFLDV�FRQ�&HUQXGD��DO�FXDO��VHJ~Q�:LOVRQ��XQ�SURIHVRU�EULWiQLFR�TXH�OH�FRQRFLy� GXUDQWH� VX� H[LOLR� LQJOpV�� � HQ� ODV� ,VODV� ³>���@� OH� GHVDJUDGDEDQ�PXFKDV� FRVDV�� HO�(VWDGR�� HO� FOLPD�
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���1R�REVWDQWH�HO�SRHWD�QR�GHMD�GH�DSUHFLDU�OD�EHOOH]D�GH�ORV�SDUTXHV�LQJOHVHV��$Vt�VXFHGH�
HQ� ³3DODFLR� GHO� � RWRxR´�� SRHPD� HQ� HO� TXH� 2[IRUG�� FLXGDG� XQLYHUVLWDULD�� VH� VDOYD�
DVLPLVPR� SRU� OD� SUHVHQFLD� GH� ORV� MyYHQHV�� TXH� FRQ� VXV� VXHxRV� SDUHFHQ� FRQYHUWLU� HO�
HVSDFLR�XUEDQR�HQ�XQ�XWySLFR�3DtV�GH�OD�-XYHQWXG��3RU�RWUD�SDUWH��HO�SURSLR�SRHWD�QR�VH�
HQJDxD� VREUH� VX� SDUWLFXODU� YLYHQFLD� GH� HVWH� HVSDFLR�� VDEH� TXH� VL� HVWH� iPELWR� XUEDQR�
DVXPH� UDVJRV� WDQ� QHJDWLYRV�� HV� HQ� EXHQD�SDUWH� SRUTXH� HO� VXMHWR� SUR\HFWD� VX� DPDUJXUD�
VREUH�WRGR�OR�TXH�OH�URGHD��
�

��(Q�OD�YLHMD�FLXGDG��SDODFLR�GHO�RWRxR��
ORV�JHQHURVRV�VXHxRV�GHO�DPRU��
\�HO�HQWXVLDVPR�GHO�HVStULWX��UHVLGHQ��
GHVGH�VLJORV�DSRVHQWDQ�VX�OODPD�
GHQWUR�GHO�FXHUSR�GH�ORV�MyYHQHV��
4XHPDQ�VXV�FRUD]RQHV�WUDV�ORV�PXURV��
IXHUD��OD�QRFKH�FHUFD�VLOHQFLRVD��
OD�P~VLFD�GHO�VXHxR��
+DEOR�GH�HVWD�FLXGDG��\�HVWR\�KDEODQGR��
GH�VROHGDG�\�GH�SREUH]D��
3RUTXH�HQ�HOOD�\R�KDELWR��
��������������>HO�VXEUD\DGR�HV�PtR@�
� �����������������>���@�
�

��(O�HVSDFLR�REMHWLYR�GH�OD�FLXGDG�VH�FDUJD�GH�VXEMHWLYLGDG��VH�FRQYLHUWH�HQ�FRUUHODWR�GHO�
HVWDGR�GH�iQLPR�GHO�SRHWD��1R�REVWDQWH��DGYLpUWDVH�TXH�OD�YDORUDFLyQ�GHO�HVSDFLR�UHEDVD�
SHVH�D�WRGR�HO�iPELWR�GH�OD�LQWLPLGDG�GHO�\R�OtULFR��/D�PHQFLyQ�GH�ORV�PXURV�UHVXOWD�PX\�
DPELJXD�� DO� VHSDUDU� OLWHUDO�� VLPEyOLFDPHQWH� D� ORV� MyYHQHV�XQRV�GH�RWURV�� \� D� WRGRV�GHO�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������LQJOpV�� HO� IUDXGH� \� ODV� IDUVDV� GH� WRGR� WLSR�� HO� LQGXVWULDOLVPR�� OD� IDPLOLD�� ORV�SURIHVRUHV�XQLYHUVLWDULRV�GH�OLWHUDWXUD�>���@�� ORV�SROtWLFRV��OD�PXFKHGXPEUH��OD�DYDULFLD��OD�PRGHUQD�IHDOGDG�XUEDQD´��FLWDGR�SRU�5DIDHO�0DUWtQH]�1DGDO��(VSDxROHV�HQ�OD�*UDQ�%UHWDxD��/XLV�&HUQXGD��HG��FLW���S��������8Q�SRHPD�GH�/D�UHDOLGDG�
\� HO� GHVHR�� ³2WUDV� UXLQDV´�� TXH� HQ� DOJ~Q� PRPHQWR� OOHJy� D� OODPDUVH� ³/RQGUHV´� UHWUDWD� DVt� OD� VRFLHGDG�EULWiQLFD� \�� FRPR�%ULQHV�� WDPELpQ� VX� �UDSLxD��� ³(VWpULO� HUD� HVWD� FLXGDG��$TXHOOD��4XH� FRQ� VDEHU� VLQ� IH�TXLVR� PRYHU� PRQWDxDV��� 7RGD� HOOD� PRQVWUXRVD� PDVD� LQVXILFLHQWH��� 6X� DOLPHQWR� ORV� IUXWRV� GH� FRORQLDV�GLVWDQWHV��� 6X� SULVD� OXFKD� LQ~WLO� FRQ� HVSDFLR� \� FRQ� WLHPSR��� 6X� HVWUXHQGR� OLPER� HQVRUGHFHGRU� GH� OD�FRQFLHQFLD´��8QRV�YHUVRV�DQWHULRUHV�KDEODEDQ�GH�³(O��UHFLQWR�GRQGH�ODV�GDPDV��GLVSHQVDQGR��8QD�WD]D�GH�Wp��PHGtDQ�VX�VRQULVD�VHJ~Q�HO�YLVLWDQWH´��3RHVtD�FRPSOHWD��HG��FLW���S�������
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H[WHULRU�� GLFKD� VHSDUDFLyQ� SDUHFH� H[WHQGHU� OD� YLYHQFLD� GH� VROHGDG�PiV� DOOi� GHO� SURSLR�
KDEODQWH��3HUR�DO�WLHPSR�TXH�VHSDUDQ��¢QR�RIUHFHQ�HVRV�PXURV�XQD�SURWHFFLyQ�FRQWUD�OD�
1RFKH�GHYRUDGRUD��FX\R�VLOHQFLR�FRQVWLWX\H�XQD�DPHQD]D�SDUD�OD�P~VLFD�GHO�VXHxR"�¢2�
PiV�ELHQ�HVRV�PXURV��DO�GHMDU�OD�P~VLFD�RQtULFD�IXHUD�GH�ODV�HVWDQFLDV�GRQGH�\DFHQ�ORV�
MyYHQHV��QR�HVWiQ�DEDQGRQDQGR�VXV�HQVRxDFLRQHV�D�PHUFHG�GH�ORV�SHOLJURV�GH�OD�QRFKH��
FRPR� VL� HVRV� PXURV� WDPELpQ� VHSDUDUDQ� DO� MRYHQ� GH� VXV� SURSLRV� VXHxRV"� /D� GXGD�
SHUPDQHFH� DO� WLHPSR� TXH� VH� UHIXHU]D� OD� LGHQWLILFDFLyQ� GHO� \R� OtULFR� FRQ� HO� HVSDFLR�
FLUFXQGDQWH��'H�KHFKR��HVD�IXVLyQ�OOHJD�D�VHU�WRWDO�FRPR�VH�REVHUYD��VL�WUDV�HO�ILQDO�GH�OD�
OHFWXUD�� YROYHPRV� D� ORV� SULPHURV� YHUVRV�� TXH� HPSLH]DQ� FRQ�XQD�H[SUHVLyQ�TXH�KHPRV�
YLVWR�UHSHWLGD�HQ�ORV�YHUVRV�FLWDGRV�DUULED��
�

��+DEODU�GH�HVWD�FLXGDG��HQ�OD�TXH�DORMR�
PL�HVStULWX�\�PL�FXHUSR��
VHUtD�KDEODU�GH�VROHGDG�\�GH�SREUH]D��
� �����������������������������������>���@�
�

��(O�SRHPD�DFDED�DVt��
�

>���@�OD�OHQJXD�HV�XQD�KRJXHUD�GH�SDODEUDV��KXPR�
FODUR�OD�YR]��\�QXQFD�WXYH�HO�SHFKR�
WDQ�KHUPRVR��
WDQ�SREODGR�GH�DPRU��
+DEOR�GH�Pt��\�HVWR\�KDEODQGR��
GH�VROHGDG�\�GH�SREUH]D��
�������������>HO�VXEUD\DGR�HV�PtR@�
� ����������������>���@�
�

��/D� HVWUXFWXUD� HQ� DQLOOR� GH� OD� FRPSRVLFLyQ� UHVXOWD� PX\� VLJQLILFDWLYD�� ¢GH� TXp� HVWi�
KDEODQGR�HO�\R�OtULFR"��¢FXiO�HV�HO�WHPD�GHO�SRHPD��VX�\R�R�OD�FLXGDG"��¢TXp�HVSDFLR�VH�
UHIOHMD��HO�iPELWR�H[WHULRU�XUEDQR�R�OD�LQWHULRULGDG�GHO�KDEODQWH"�$PERV�D�OD�YH]��\D�TXH�
OD�FLXGDG�RWRxDO�HV�VtPEROR�GH�VX�WHPSRUDOLGDG�\�GH�VX�VROHGDG�UDGLFDO�FRPR�LQGLYLGXR��
\�DO�PLVPR�WLHPSR�VX�VROHGDG�HV�VtPEROR�GH�OD�FLXGDG��\D�TXH�HQ�OD�SUHFDULD�FRQGLFLyQ�
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GHO�\R�VH�UHVXPH�OD�GH�WRGD�OD�FROHFWLYLGDG�KXPDQD��WDPELpQ�OD�GH�HVRV�MyYHQHV�TXH��VL�
ELHQ� HQFDUQDQ� �HQ� XQ� HVTXHPD� FtFOLFR� SDUDOHOR� DO� HOHPHQWR� HVWDFLRQDO� GHO� WtWXOR�� OD�
UHSHWLGD� OODPD�GHO� DPRU� \� OD�YLGD�� FRPR� LQGLYLGXRV�HVWiQ�FRQGHQDGRV�D� VHU� HVH� IXHJR�
DSHQDV� XQ� WLHPSR�� HO� TXH� WDUGD� OD� QRFKH� HQ� DSDJDU� OD� P~VLFD� GH� VXV� VXHxRV�� /D�
FRQFOXVLyQ� HV� GHVRODGRUD�� \� VLQ� HPEDUJR� EULOOD� XQ� iSLFH� GH� OX]�� \D� TXH� VL� HO� RWRxR� OH�
UHFXHUGD�D�OD�FLXGDG�TXH�OD�QDWXUDOH]D�GHO�KRPEUH�HV�PRUWDO��DO�PLVPR�WLHPSR�HO�RWRxR�
LQJOpV�HVWi�OOHQR�GH�EHOOH]D��(VWD�SUHVHQFLD�GH�DOJR�KHUPRVR�UHIXHU]D�D~Q�PiV�VL�FDEH�OD�
LGHQWLILFDFLyQ�HQWUH�HO�\R�\�HO�iPELWR�XUEDQR��\D�TXH�HVD�PLVPD�EHOOH]D�HV�OD�TXH�HO�\R�
OtULFR�VLHQWH�DO�ILQDO�GHO�SRHPD�GHQWUR�GH�Vt�PLVPR��$O�LJXDO�TXH�ORV�PXURV�GH�OD�FLXGDG�
JXDUGDQ� GHQWUR� GH� Vt� HO� � DPRU� GH� ORV� MyYHQHV�� SRU� VX� SDUWH� ODV� SUHFDULDV� SDUHGHV� GHO�
FXHUSR�� ³SREODGR� GH� DPRU´�� KDELWDGR� FRPR� XQD� FLXGDG�� JXDUGDQ� HQ� VXV� PRUDGDV�
LQWHULRUHV�OD�PLVPD�OODPD��
��/D�VROHGDG�TXH�DPHQD]D�DO�SRHWD�HQ�HO�HVSDFLR�QyUGLFR�QR�GHVDSDUHFH�VLQ�HPEDUJR�HQ�
HO�PiV�SRVLWLYR�HVSDFLR�PHGLWHUUiQHR��(V�PiV��GHVSXpV�GH�TXH�ODV�FLXGDGHV�GHO�VXU�KD\DQ�
SURPHWLGR� DO� SRHWD� XQ� OXJDU� SURSLR�� UHVXOWD� PXFKR� PiV� GHVRODGRU� HO� LQGHIHFWLEOH�
HQFXHQWUR�FRQ�OD�VROHGDG��'H�FXDOTXLHU�PDQHUD��\D�VHD�HQ�HO�IUtR�QRUWH��\D�HQ�HO�VXU��OD�
VROHGDG�UHVXOWD�PiV�GRORURVD�HQ�HO�HVSDFLR�XUEDQR�TXH�HQ�HO�HVSDFLR�QDWXUDO��\D�TXH�HO�
SULPHUR� VXSRQH� VLHPSUH� XQD� SUHVHQFLD� GH� RWURV� VHUHV� KXPDQRV�� 3HUR� SDUD� %ULQHV�� OD�
VROHGDG�QR�HV�VyOR�PiV�GRORURVD�HQ�OD�FLXGDG��VLQR�TXH�DGHPiV�HQ�GLFKR�HVSDFLR�QR�HV�
SRVLEOH� XQD� VROHGDG� SRVLWLYD�� XQD� VROHGDG� FRPWHPSODWLYD�� FUHDWLYD�� TXH� Vt� VH� GD� HQ� OD�
QDWXUDOH]D��
�

>���@�HQ�HO�SDLVDMH�XUEDQR��QR�KD\�FRQWHPSODFLyQ��(Q�HO�SDLVDMH�GHO�FDPSR��HQ�
HO�SDLVDMH�ItVLFR��KD\�FRQWHPSODFLyQ��(QWRQFHV��KD\�GRV�VROHGDGHV��OD�VROHGDG�
GHO�TXH�FRQWHPSOD�\�OD�VROHGDG�GHO�PXQGR�TXH�HVWi�DKt��HQ�VX�HVSOHQGRU����HQ�
VX�HVSOHQGRU�SRUTXH��DO�FRQWUDULR�TXH�QRVRWURV��SHUPDQHFH��\��SRU�OR�WDQWR��\R�
UHFXHUGR� OD�PLUDGD�PtD�GH�QLxR�FRQ� UHVSHFWR�D�DTXHOOR����<�HQ� OD�FLXGDG�� W~�
HUHV�HO�SURWDJRQLVWD�\�ODV�FDOOHV�HV�HVFHQDULR����(QWRQFHV��OD�YLGD�GH�OD�FLXGDG�
HV�XQD�YLGD�HQ�TXH�QR�KD\�VHUHQLGDG��SRU�OR�PHQRV��GHVGH�GRQGH�\R�HVFULER�
FXDQGR�HVWR\�HQ�HOOD��\�HQWRQFHV�OR�TXH�RFXUUH�HV�TXH�HV�XQD�YLVLyQ�HQ�TXH�OR�
IXJLWLYR�GH�OD�SHUVRQD��OD�WUDQVLWRULHGDG��DSDUHFH�PiV����<�HQWRQFHV��HO�SDLVDMH�
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XUEDQR�DFRPSDxD��HV�WUDQVLWRULR�WDPELpQ�SRU�HVD�UD]yQ��QR�WLHQH�OD�ILMH]D�TXH�
WLHQH�HO�PXQGR�ItVLFR�GHO�FDPSR�������

�
���/D��VROHGDG�FRQWHPSODWLYD�GH�OD�QDWXUDOH]D�SDUHFH�UHPLWLUQRV�HQ�FLHUWD�PHGLGD�DO�PLWR�
GH� 1DUFLVR� TXH� HVWXGLiEDPRV� HQ� HO� DSDUWDGR� DQWHULRU�� HO� \R� VH� PLUD� HQ� HO� HVSHMR� GHO�
PXQGR� SDUD� FRQWDJLDUVH� GH� HWHUQLGDG�� SDUD� UHFXSHUDU� WDPELpQ� VX� PLUDGD� GH� QLxR�� (O�
UXLGR�� OD� PXFKHGXPEUH�� OD� SULVD�� OH� UREDQ� DO� SRHWD� OD� VROHGDG� FRQWHPSODWLYD� \� OH�
LPSRQHQ� HQ� FDPELR� RWUD� VROHGDG� TXH� HV� VROR� QHJDWLYLGDG�� DXVHQFLD� GH� FRPSDxtD� HQ�
PHGLR� GH� OD�PXOWLWXG�� /D� SULVD� GH� OD� FLXGDG� SDUHFH� VHU� XQD� VXHUWH� GH� HQFDUQDFLyQ�GHO�
7LHPSR�GHVWUXFWRU���
�/D� FRQWHPSODFLyQ� GHWLHQH� HO� WLHPSR�� GRWD� DO� HVSDFLR� GH� XQD� HVSHFLH� GH� HWHUQLGDG�� GH�
VDFUDOLGDG��TXL]iV�QR�HVWi�GH�PiV�UHFRUGDU�OD�FHUFDQtD�IyQLFD����HQWUH�³FRQWHPSODFLyQ´�\�
³WHPSOR´���<�HOOR�VyOR�SXHGH�GDUVH�HQ�HO�HVSDFLR�QDWXUDO��FX\D�SHUPDQHQFLD�D�WUDYpV�GH�
VXV� FLFORV� VXSHUD� FRQ� FUHFHV� WRGD� FRQVWUXFFLyQ� KXPDQD�� \� GHVGH� OXHJR� OD� SUHFDULD�
LQGLYLGXDOLGDG� GHO� \R�� 6L� HQ� HO� HVSDFLR� QDWXUDO�� HO� \R� OtULFR� VH� VLHQWH� SDUWH� GH� XQD�
WRWDOLGDG�GH� OD� TXH� VH� VDEH�GLVWLQWR�SHUR�TXH�GH�DOJXQD�PDQHUD� OH� LQFOX\H�HQ� OD� OODPD�
~QLFD�GH�OD�YLGD��HO�HVSDFLR�XUEDQR�OH�RIUHFH�XQD�FRPXQLGDG�TXH�VLHQWH�DUWLILFLDO��GRQGH�
OD�SUHVHQFLD�KXPDQD�HV�VyOR�XQ�HVSHMR�GH�VX�SURSLD�FRQGLFLyQ�PRUWDO��(O�HVSDFLR�QDWXUDO��
WDQWDV�YHFHV�DQLPDGR�SRU�ORV�SRGHUHV�FRPXQLFDQWHV�GHO�DJXD��DSDUHFH�DVt�EDMR�HO�VLJQR�
GH�OD�SDUWLFLSDFLyQ��VL�ELHQ�QXQFD�FRPSOHWD��IUHQWH�D�XQ�HVSDFLR�XUEDQR�PDUFDGR�SRU�OD�
GLVWDQFLD��(O�SDLVDMH�XUEDQR�HV�FDUDFWHUL]DGR�SRU�%ULQHV�FRPR�HVFHQDULR��HQ�FDPELR��HO�
HVSDFLR�QDWXUDO�HV�XQ�HVSDFLR�YLYR��FRSURWDJRQLVWD�GH�OD�KLVWRULD�GHO�LQGLYLGXR��(V�PX\�
VLJQLILFDWLYR�TXH�HQ�OD�FRQYHUVDFLyQ�FLWDGD�HO�SRHWD�VH�UHILHUD�DO�PXQGR�QDWXUDO�FRPR�XQ�
HVSDFLR�³ItVLFR´��(YLGHQWHPHQWH��HO�HVSDFLR�XUEDQR�HV�WDQ�ItVLFR��SLHGUD��PDGHUD��FULVWDO��
FHPHQWR�����FRPR�HO�RWUR��$XQ�FRQWDQGR�FRQ�TXH�GLFKD�H[SUHVLyQ�DSDUHFH�HQ�XQ�FRQWH[WR�
FRQYHUVDFLRQDO�\�QR�HQ�XQ�WH[WR�HVFULWR��FRQ�OR�FXDO�%ULQHV�SXHGH�KDEHUVH�GHMDGR�OOHYDU�
SRU� OD� LQH[DFWLWXG� � WHUPLQROyJLFD� WDQ� IUHFXHQWH� HQ� OD� RUDOLGDG�� GLFKD� GLIHUHQFLDFLyQ�
SDUHFH� DSXQWDU� KDFLD� XQD� FRUSRUHLGDG� DWULEXLGD� DO� HVSDFLR� GH� OD� QDWXUDOH]D�� GH� OD� TXH�
�����������������������������������������������������������
����7UDQVFULSFLyQ�GH�OD�FRQYHUVDFLyQ�PDQWHQLGD�FRQ�HO�SRHWD�HQ�0DGULG�HO����GH�HQHUR�GH�������
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FDUHFH�HO�HVSDFLR�XUEDQR��FRPR�VL�pVWH�IXHUD�VyOR�XQ�iPELWR�IDQWDVPDO��<�HQ�FLHUWR�PRGR�
HV� DVt�� HQ�HO� UtR�GH�+HUiFOLWR�� HQ� OD� DQLTXLODFLyQ� LQFHVDQWH�GH�XQ�VHU�KHULGR�GH�QR�VHU��
¢H[LVWH� OR� ItVLFR"� /D� ILVLFLGDG� GHO� HVSDFLR� QDWXUDO� SURYLHQH� GH� VX� FDSDFLGDG� GH� GXUDU��
PLHQWUDV�TXH�OR�WUDQVLWRULR�GH�OD�XUEH�QR�SHUPLWH�KDEODU�GH�DOJR�UHDOPHQWH�H[LVWHQWH��OD�
FLXGDG�HV�HQ�FLHUWR�PRGR�HO� WHUULWRULR�GH� OD�QDGD��FRQ� OR�FXDO�QR�HV�UDUR�TXH�2[IRUG�R�
9HQHFLD�DSDUH]FDQ�HQ�3DODEUDV�D�OD�RVFXULGDG����FRPR�QHFUySROLV�PiV�TXH�FLXGDGHV�����
�/D�DPDUJD�YLVLyQ�GHO�HVSDFLR�XUEDQR�QRV�OOHYD�D�XQ�ELQRPLR�PX\�FDUDFWHUtVWLFR�GH�WRGD�
OD�SRHVtD�GH�%ULQHV��SHUR�HVSHFLDOPHQWH�GH�VX�YLYHQFLD�GH�OD�FLXGDG��OD�YLQFXODFLyQ�GH�OD�
VROHGDG� FRQ� OD�PXHUWH�� (Q� ³(QFXHQWUR� HQ� OD� SOD]D´�� HO� VHJXQGR� SRHPD� GH� OD� VHFFLyQ�
VHJXQGD�GH�3DODEUDV�D�OD�RVFXULGDG��HVWD�XQLyQ�UHVXOWD�PX\�HYLGHQWH��(O�WH[WR�FRPLHQ]D�
FRQ�XQD�YLVLyQ�H[WUDRUGLQDULDPHQWH�SRVLWLYD��LGHDOL]DGD�GHO�HVSDFLR�XUEDQR��
�

��(VWDEDQ�HQ�OD�SOD]D��URGHDGRV�
SRU�OD�OX]�LQFOLQDGD�GH�OD�WDUGH��
FHUFD�GH�ODV�HVWDWXDV��
/RV�MyYHQHV��WHQGLGRV�MXQWR�DO�PXUR��
VXPtDQVH�HQ�HO�WLHPSR��
<�pO�VH�VHQWy�GHEDMR�GH�ORV�DUFRV��
HQ�OD�SULPHUD�JUDGD��
&RQ�HO�SHFKR�ODWLHQGR��
PLUDED�FRQ�ORV�RMRV�HQFHQGLGRV�
OD�LQTXLHWD�FHUFDQtD�GH�ORV�RWURV�>���@�
/H�PLUDURQ��\�HO�JROSH��
YLYR�GHO�FRUD]yQ�
KL]R�HQWUHDEULU�OD�VXDYLGDG�GHO�ODELR�
HQ�WtPLGD�VRQULVD���
HQ�KHUPRVDV�SDODEUDV�GH�DPLVWDG��
���

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����(�LQFOXVR�HWLPROyJLFD��VHJ~Q�DILUPD�HQ�VX�GLFFLRQDULR�0DUtD�0ROLQHU��0DGULG��*UHGRV��������
����(Q��&HQL]D�HQ�2[IRUG��>���@�\��3OD]D�HQ�9HQHFLD��>���@�UHVSHFWLYDPHQWH��9HQHFLD��HVD�FLXGDG�TXH�VH�KXQGH�FDGD�YH]�XQ�SRFR�PiV��FX\D�EHOOH]D�UHFXHUGD�D�XQ�SDVDGR�JORULRVR�TXH�VH�YD�GHVYDQHFLHQGR��UHVXOWD�XQ� HVSDFLR� LGHDO� SDUD� HYRFDU� HVD� YLYHQFLD�� GHVGH� ORV� WH[WRV� GH� +RIIPDQQ� R� 3RH� D� GHWHUPLQDGDV�FRPSRVLFLRQHV�GH�ORV�OODPDGRV�1RYLVLPRV��SDVDQGR�SRU�OD�0XHUWH�HQ�9HQHFLD�GH�7KRPDV�0DQQ��OD�FLXGDG�LWDOLDQD�KD�VHGXFLGR�D�OD�OLWHUDWXUD�FRQ�VX�PH]FOD�IDVFLQDQWH�GH�GHFDGHQFLD�\�HVSOHQGRU��
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�+DEODEDQ�ORV�GRV�MyYHQHV��
\�RWUR�GHVSXpV���\�SURQWR�VH�DJUXSDURQ�
WRGRV�ORV�H[WUDQMHURV�GH�OD�SOD]D�
DOUHGHGRU��YLVLEOHV�D�OD�OXQD��
FRQ�ORV�GLVWLQWRV�UDVJRV�GH�VX�RULJHQ����
��������������������������������������������������������>������@�
�

��(O�HVSDFLR�GH�OD�SOD]D�HV�DTXt�PX\�LPSRUWDQWH��FRPR�VHxDOD�\D�HO�SURSLR�WtWXOR��OODPD�OD�
DWHQFLyQ� TXH� HQ� ODV� SULPHUDV� HGLFLRQHV�� OD� GH� ����� \� ������ HO� SRHPD� VH� GHQRPLQDUD�
~QLFDPHQWH�³(QFXHQWUR´��KDVWD�TXH�HQ������VH�DPSOLy�D�³(QFXHQWUR�HQ�OD�SOD]D´��FRPR�
VL�HO�SRHWD�QHFHVLWDUD�LQVLVWLU�HQ�GLFKD�ORFDOL]DFLyQ���/D�SOD]D��HVSDFLR�FRQ�VLJQLILFDFLyQ�
SURSLD�GHQWUR�GH�XQD�FLXGDG�\�HVSHFLDOPHQWH� LPSRUWDQWH�HQ� OD�FXOWXUD�PHGLWHUUiQHD�\D�
GHVGH� HO� iJRUD� JULHJD�� HV� HO� OXJDU� GH� FRPXQLFDFLyQ�� GH� HQFXHQWUR� SRU� DQWRQRPDVLD��
)UHQWH�D�OD�FDVD��QR�HV�HO�HVSDFLR�GH�OD�SULYDFLGDG�VLQR�GH�OR�S~EOLFR��SHUR�D�GLIHUHQFLD�GH�
RWURV� HVSDFLRV� WDPELpQ� FRPSDUWLGRV� QR� WLHQH� XQD� IXQFLyQ� HVSHFtILFD� QL� VH� DUURJD� �DO�
PHQRV� HQ� SULQFLSLR�� QLQJXQD� UHSUHVHQWDFLyQ� LGHROyJLFD� QL� QLQJXQD� IXQFLyQ�
SUHGHWHUPLQDGD� GHQWUR� GH� ODV� HVWUXFWXUDV� GHO� SRGHU�� FRPR� Vt� VXFHGH� FRQ�RWURV� OXJDUHV�
FRPR� OD� LJOHVLD�� HO� D\XQWDPLHQWR�� HO� FXDUWHO���� /D� SOD]D� HV� PiV� ELHQ� HO� iPELWR� GH� XQ�
HQFXHQWUR�HVSRQWiQHR��HVSRQWDQHLGDG�TXH�WLHQH�TXH�YHU�HQ�HO�SRHPD�FRQ�OD�MXYHQWXG�GH�
ORV� YLDMHURV� TXH� VH� HQFXHQWUDQ� DOOt�� 3RU� RWUD� SDUWH�� VH� WUDWD� GH� XQ� HVSDFLR� DELHUWR�� QR�
VHSDUDGR�HQWHUDPHQWH�SRU�WDQWR�GH�OD�QDWXUDOH]D��FRPR�VH�DGYLHUWH�DTXt�HQ�OD�SUHVHQFLD�
GH� OD� OX]� GHO� VRO� FUHSXVFXODU� \� OXHJR� GH� OD� OXQD�� )LQDOPHQWH�� GHQWUR� GHO� iPELWR�
PHGLWHUUiQHR�HQ�HO�TXH�SDUHFHQ�VLWXDUVH�ORV�HVSDFLRV�XUEDQRV�GH�HVWD�VHFFLyQ�GHO�OLEUR��
QRV�YROYHPRV�D�HQFRQWUDU�XQ�LQGLFLR�GH�HVD�DUPRQtD�HQWUH�QDWXUDOH]D�\�FXOWXUD��SXHV�VL�
ELHQ� OD� PHQFLyQ� GH� ODV� HVWDWXDV� QR� LPSOLFD� QHFHVDULDPHQWH� TXH� pVWDV� VHDQ� EHOODV�� Vt�
HYLGHQFLD�XQD�FLHUWD�SUHRFXSDFLyQ�DUTXLWHFWyQLFD��ORV�DUFRV�GH�ORV�TXH�WDPELpQ�VH�KDEOD���
XQ�PXQGR�XUEDQR�HQ�HO�TXH�OD�IXQFLRQDOLGDG�QR�OR�HV�WRGR��
��'H�KHFKR��HO�SRHPD�QRV�SUHVHQWD�HQ�XQ�SRHWD�WDQ�SRFR�GDGR�D�XWRStDV�FRPR�%ULQHV�XQD�
VXHUWH�GH�HVSDFLR�XWySLFR��HQ�HO�TXH�OD�FLXGDG�QR�HV�VyOR�FRPSDxtD�VLQR�WDPELpQ�DPLVWDG��
FRUGLDO�FHUFDQtD�GHO�RWUR��6LQ�HPEDUJR��GLFKD�XWRStD�QR�HPHUJH�WDQWR�GHO�HVSDFLR�HQ�TXH�
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VH�VLW~D�FRPR�GH�DTXHOORV�TXH�OD�SURWDJRQL]DQ��HQ�HIHFWR�VRQ�ORV�MyYHQHV�ORV�TXH�FUHDQ�OD�
SRVLELOLGDG�GH�HVH�iPELWR�XWySLFR��GH�XQD�HVSHFLH�GH�&LXGDG�GH�OD�-XYHQWXG��HQ�OD�TXH�
QR�KD\�QDFLRQDOLGDGHV�QL� HWQLDV�� HQ� OD�TXH�HO�RULJHQ�GH�FDGD�XQR�QR� LPSLGH� OD�JR]RVD�
XQLyQ� GH� TXLHQHV� \D� QR� VH� VLHQWHQ� H[WUDQMHURV�� (Q� UHDOLGDG�PiV� TXH� DQWH� XQD� XWRStD��
HVWDPRV�DQWH�XQD�XFURQtD��OD�GH�OD�HWHUQD�MXYHQWXG��OR�TXH�QRV�FRQILUPD�XQD�YH]�PiV�TXH�
OD�YLYHQFLD�GHO�HVSDFLR�HQ�%ULQHV�HV�VLHPSUH�VROLGDULD�GH�OD�YLYHQFLD�GHO�WLHPSR��OD�SOD]D��
VLQ�SHUGHU�VX�VLJQLILFDFLyQ�OLWHUDO��YLHQH�D�FRQYHUWLUVH�HQ�XQ�VtPEROR�GH�OD�MXYHQWXG�FRPR�
XQ� HVWDGR� XWySLFR�� HQ� HO� TXH� WRGDYtD� QR� VH� KD� OOHJDGR� D� OD� HGDG� DGXOWD�� pSRFD�
GHILQLWLYDPHQWH� DQWLXWySLFD�� (GDG� GH�+LHUUR�� VL� VH� QRV� SHUPLWH� OD�PHWiIRUD�� HQ� OD� TXH�
WRGRV�ORV�LGHDOHV�VH�URPSHQ�SDUD�GHMDU�DO�GHVQXGR�OD�PLVHULD�GH�OD�FRQGLFLyQ�KXPDQD��$O�
WUDWDUVH�GH�XQ�HVWDGR�WHPSRUDO��\�QR�UHDOPHQWH�GH�XQD�XWRStD��PX\�SURQWR�HO�FDPELR��OD�
GHJUDGDFLyQ�VH�LPSRQHQ��6ROHGDG�\�WLHPSR�VH�XQHQ�DO�ILQDO�GHO�SRHPD��GHYROYLHQGR�DO�
YLDMHUR�VX�DPDUJD�FRQGLFLyQ�GH�H[WUDQMHUR��
�

��/D�HPRFLyQ�GHO�UHFXHUGR�IXH�TXHPDQGR�
VX�HUUDQWH�FRUD]yQ��
\�DO�HQFRQWUDUVH�VROR��\D�HQ�HO�DOED��
VH�GXUPLy�HQYHMHFLGR�\�PLVWHULRVR��
������������������������������������������������������>���@�
�

���
�(VFULEH�/XLV�0DUWtQH]�)DOHUR��
�

6RPRV�VHUHV�GHVWHUUDGRV�\�HV�pVWH�QXHVWUR�GHVWLQR�>���@�(VWH�KHFKR�OR�SODQWHD�
%ULQHV�HQ�ORV�SRHPDV��YDOJDQ�FRPR�HMHPSOR���(QFXHQWUR�HQ�OD�SOD]D��\��/RV�
VLJQRV�GHVYHODGRV���SHUWHQHFLHQWHV�DPERV�D�3DODEUDV�D�OD�RVFXULGDG���������
(Q�HVWRV�GRV�WH[WRV�HO�SURWDJRQLVWD�HV�XQ�H[WUDQMHUR��FX\D�VROHGDG�HV�DWHQXDGD�
SRU� HO� HQFXHQWUR� FRQ� RWUR� X� RWURV� H[WUDQMHURV�� /D� OH[tD� �H[WUDQMHUR�� VH� QRV�
SUHVHQWD� HQ� DPERV� FRQWH[WRV� FRPR� SROLVpPLFD�� LQWUtQVHFDPHQWH�� SRU� XQD�
SDUWH��QRV� OOHYD�D�GHQRPLQDU�D� OD�SHUVRQD�QDFLGD�HQ�XQD�QDFLyQ�GLVWLQWD�D� OD�
TXH� VH� HQFXHQWUD�� SRU�RWUD�� DO� SURFHGHU� HWLPROyJLFDPHQWH�GH�(;75$1(86�
��DMHQR��� HQ� XQ� VHQWLGR� DPSOLR� SRGUtDPRV� FRQVLGHUDU� HVWH� WpUPLQR� FRPR�
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VLQyQLPR� GH� �GHVSOD]DGR��� (O� SRHWD�� FRPR� HO� DOEDWURV� GHO� SRHPD� GH�
%DXGHODLUH��KDELWD�DO�PDUJHQ�GH�OD�UHDOLGDG�>���@�(O�HQFXHQWUR�GH�HWH�H[WUDQMHUR�
FRQ� RWURV�� QRV� VLW~D� HQ� XQ� FRQWH[WR� VROLGDULR� SHUR� WDPELpQ� HQ� XQD� FXHVWLyQ�
VRFLDO��HO�H[WUDQMHUR�URPSH�ODV�QRUPDV�GHO�SDtV�GH�DFRJLGD��DMHQDV�D�pO��(VWD�
GLIHUHQWH�QDWXUDOH]D�OR�DOHMD�GH�OD�LQWHJUDFLyQ�>���@����
�

�(O� MRYHQ�� D� GLIHUHQFLD� GHO� QLxR�� WLHQH� WLHPSR�� HV� WLHPSR�� 6yOR� SRU� XQ� PRPHQWR� HV�
SRVLEOH�OD�DUPRQtD�FRQ�ORV�TXH�OH�URGHDQ��0X\�SURQWR�VHUiQ�SDOSDEOHV�ODV�GLVWDQFLDV�TXH�
VHSDUDQ�D�ORV�VHUHV�KXPDQRV��FX\DV�UHODFLRQHV�VH�GHWHULRUDQ�UiSLGDPHQWH��(O�\R�UHFRQRFH�
VX�LQGLYLGXDOLGDG�FRPR�XQD�FRQTXLVWD�GRORURVD�\�YDQD��
�/D�SOD]D�DFDED�VLHQGR�GHQWUR�GH�HVD�DPDUJD�FRQFHSFLyQ�GH�OD�YLGD�VLHPSUH�XQ�HVSDFLR�
GH�OD�SpUGLGD��$Vt�VXFHGH�FRQ�XQD�SOD]D�IORUHQWLQD��66��$QQXQ]LDWD���OD�KHUPRVD�3LD]]D�
6DQWLVVLPD�$QQXQ]LDWD�HQ�OD�TXH�VH�SXHGH�FRQWHPSODU�HO�SyUWLFR�TXH�%UXQHOOHVFKL��FX\R�
QRPEUH�DSDUHFH�FRPR�HStJUDIH�GHO�SRHPD��FUHDUD�SDUD�HO�+RVSLWDO�GH�ORV�,QRFHQWHV���
�

��(O�DLUH�GH�OD�SOD]D�VH�HQWUDED�SRU�ORV�DUFRV��\�VDOtD�FRQ�VRO��
\�UHYRODED�HQ�ODV�FROXPQDV��DOLJHUDQGR�OD�HVFDVD�URSD�GH�ORV�QLxRV��
\�GHVSXpV�VH�DFHUFDED�VLOHQFLRVR�D�ODV�IXHQWHV��D�VXV�WD]DV�
��EDUURFDV��SDUHFtD�URPSHU�ORV�VXUWLGRUHV��
\�GHMDED�DOHJUtD�LQRFHQWH�HQ�PXFKRV�URVWURV�
SRUTXH�ORV�QRYLRV��FRQ�VXV�WUDMHV�PiV�ODUJRV��UHWUDWDEDQ�DOOt�VX�GtD�PiV�IHOL]��
6H�VXFHGtDQ�ODV�SDUHMDV��ORV�FRFKHV��\�HO�VRO�GH�DJRVWR�HUD�PiV�IXHUWH��
\�GHVPD\DED�HO�DLUH��
\�HQ�ODV�HQMXWDV�GH�ORV�DUFRV�YROYtDQ�D�YHVWLU�ORV�QLxRV�VXV�SDxDOHV��
\�HUDQ�PiV�QXPHURVRV�FDGD�YH]��
8Q�FDEDOOHUR�FDEDOJDED��IHOL]�HQ�OD�DUPRQtD�GH�OD�SOD]D��
SRUWDGRU�GH�SDORPDV��
>���@��<�XQD�PDxDQD�DEDQGRQDPRV�OD�KHUPRVD�SOD]D�GHO�DPRU��
\�QR�TXLVLPRV�UHWHQHU�OD�OX]�GH�OD�FLXGDG�GH�ORV�SDODFLRV�>���@�
���������������������������������������������������������������������������������������������>�������@�
�

�����������������������������������������������������������
���� �(O� OXJDU� GH� OD� PHPRULD� �8QD� SRpWLFD� GHO� GHVHQFDQWR� HQ� OD� REUD� SRpWLFD� GH� )UDQFLVFR� %ULQHV����
%DUFDUROD���������������S�������
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��1yWHVH� TXH�� IUHQWH� D� OD� YLVLyQ� QHJDWLYD� GH� OD� YLGD� VRFLDO� HQ� HO� iPELWR� LQJOpV�� QRV�
HQFRQWUDPRV� DTXt� FRQ� XQD� PLUDGD� LGtOLFD� TXH� HQFXHQWUD� HQ� OD� SOD]D� XQ� HVSDFLR� GH�
HQFXHQWUR��$TXt�HO�DPRU�QR�HVWi�UHGXFLGR�DO�iPELWR�SULYDGR�GH�OD�DOFRED�VLQR�TXH�VDOH�DO�
HQFXHQWUR�GH� OD�FLXGDG��HQ�XQD�FRH[LVWHQFLD�DUPyQLFD�GH� OD�TXH�GD�IH� OD�SOD]D�\D�TXH��
REYLDGD�WRGD�FRQIOLFWLYLGDG�VRFLDO��WRGD�PDUJLQDOLGDG��GLFKR�OXJDU�RWRUJD�D�OD�SDUHMD�XQ�
HVSDFLR�PiV�DPSOLR�GHQWUR�GHO�FXDO�UHFRQRFHUVH��
��3RU�RWUD�SDUWH��GLFKR�HVSDFLR�HV��\D�VH�KD�GLFKR��XQ�HVSDFLR�DO�DLUH�OLEUH��HQ�HO�FXDO�OD�
SUHVHQFLD�GHO�VRO��WDQ�LPSRUWDQWH�HQ�OD�FXOWXUD�PHGLWHUUiQHD��DEUH�OD�FLXGDG�DO�PXQGR�GH�
OD� QDWXUDOH]D�� QDWXUDOH]D� TXH� WDPELpQ� HVWi� SUHVHQWH� HQ� OD� DOXVLyQ� D� ODV� SDORPDV� �DYH�
FDUDFWHUtVWLFD� GH� QXHVWUDV� FLXGDGHV� SHUR� TXH�� FRPR� \D� YLPRV�� DSDUHFH� FRQ� PXFKD�
IUHFXHQFLD�HQ�%ULQHV��\��DXQ�GHQWUR�GHO�iPELWR�KXPDQR��HQ�OD�PHQFLyQ�GH�ORV�QLxRV��FDGD�
YH]�PiV�QXPHURVRV��OR�FXDO�VXJLHUH�QR�VyOR�TXH�FRQIRUPH�DYDQ]D�HO�GtD�PiV�VRQ�ORV�TXH�
SXHGHQ�YHUVH� HQ� OD� SOD]D�� VLQR� OD� IHFXQGLGDG� LQFHVDQWH� GH� XQD�YLGD�TXH� VH�SHUSHWXD�D�
WUDYpV�GH�ODV�JHQHUDFLRQHV��
��(Q� GLFKR� iPELWR�� LQFOXVR� UHIHUHQFLDV� TXH� SRGUtDQ� LQWHUSUHWDUVH� FRPR� SDUWH� GH� XQ�
FRQYHQFLRQDOLVPR� VRFLDO� FRPR� VRQ� ODV� IRWRJUDItDV� GH� ORV� QRYLRV�� VRQ� YLVWDV� DTXt� VLQ�
FUtWLFD��FRPR�SDUWH�GHO�YLWDOLVPR�TXH�SDUHFH�HQYROYHU�D�HVWH�HVSDFLR�EDMR�HO�VLJQR�GH�OD�
SUHVHQFLD� VRODU� \� GHO� DPRU�� &XDOTXLHU� YLVLyQ� GLVWDQFLDGD�� FXDOTXLHU� PLUDGD� LUyQLFD�
URPSHUtD� HO� KHFKL]R�� 1R� KD\� FDELGD� SDUD� OD� LURQtD� HQ� OD� LQRFHQFLD� GH� HVWH� HVSDFLR�
HGpQLFR��TXH�VyOR�SXHGH�URPSHUVH��FRPR�VXFHGHUi�DO�ILQDO�GHO�SRHPD��FRQ�OD�SpUGLGD�GHO�
DPRU��
��'HVGH� OD� FRVPRYLVLyQ�EULQLDQD�� OD� LQRFHQFLD� VyOR�HV�SRVLEOH� VL�QR�HQWUD� HQ�HVFHQD�HO�
7LHPSR�TXH�QRV�KDFH�FXOSDEOHV��3RU�HOOR�HO�WH[WR�WDPELpQ�VXJLHUH�XQ�WLHPSR�GHWHQLGR��HO�
YHUVR� ��� KDEOD� GHO� ³UtR� GHWHQLGR� HQ� HO� IXHJR´�� FRPR� FRPSUREDPRV� HQ� OD� LPDJHQ� GHO�
FDEDOOHUR�TXH�FDEDOJD�SRU�OD�SOD]D��7DO�\�FRPR�HVWi�GHVFULWR�SDUHFH�XQ�MLQHWH�GH�FDUQH�\�
KXHVR��\D�TXH�VL�VH�WRPD�HO�YHUER�³FDEDOJDED´�OLWHUDOPHQWH�QRV�LPDJLQDPRV�XQ�FDEDOOR�
FUX]DQGR�HO�OXJDU��6LQ�HPEDUJR��HV�HYLGHQWH�TXH�VH�WUDWD�GH�XQD�HVWDWXD��HQ�FRQFUHWR�OD�
HVWDWXD� HFXHVWUH� TXH� DGRUQD� OD� 3LD]]D� 6DQWLVVLPD� $QQXQ]LDWD�� HVWDWXD� GH� EURQFH� GHO�
GXTXH�)HUQDQGR� ,� FRPHQ]DGD�SRU�*LDPERORJQD�\� WHUPLQDGD�HQ������SRU� VX�D\XGDQWH�
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3LHWUR� 7DFFD�� TXLHQ� WDPELpQ� GLVHxy� ODV� IXHQWHV� GH� EURQFH� D� ODV� TXH� HO� SRHPD� KDFH�
DVLPLVPR� UHIHUHQFLD�� 1RV� HQFRQWUDPRV� DVt� FRQ� XQ� PRYLPLHQWR� HWHUQR�� FRQ� XQD�
LQPRYLOLGDG�PyYLO��TXH�HO�EURQFH�SHUSHWXD�D�WUDYpV�GH�ORV�VLJORV��3RU�RWUD�SDUWH�VL�ELHQ�OD�
H[SUHVLyQ�³SRUWDGRU�GH�SDORPDV´�VH�UHILHUH�VLQ�GXGD�DO�GHWDOOH�WDQ�WULYLDO�GH�ODV�DYHV�TXH�
FXEUHQ�OD�HVWDWXD��GLFKR�VLQWDJPD�UHFXHUGD�DO�WtSLFR�DSHODWLYR�GH�OD�pSLFD�����FRPR�VL�pVWH�
IXHUD�XQ�UDVJR�FDUDFWHUL]DGRU�GHO�FDEDOOHUR��$Vt�HO�FDUiFWHU�IUHFXHQWHPHQWH�PLOLWDU�GH�OD�
HVFXOWXUD� HFXHVWUH� VH� YH� DQXODGR� SRU� OD� SUHVHQFLD� GH� ODV� SDORPDV�� DYH� GH� 9HQXV� \�
VtPEROR� FULVWLDQR� GH� OD� SD]�� HVD� SD]� HVWi� HQ� SHUIHFWD� VLQWRQtD� FRQ� OD� ³DUPRQtD� GH� OD�
SOD]D´�D�OD�TXH�HO�SRHWD�KDFH�UHIHUHQFLD�HQ�HO�PLVPR�YHUVR�TXH�LQWURGXFH�DO�FDEDOOHUR���
��6LQ�HPEDUJR��HVD�XWRStD�GH�XQ�HVSDFLR�XUEDQR�GRQGH�HO�\R�\�HO�PXQGR�HVWiQ�HQ�SHUIHFWD�
DUPRQtD��HQ�HO�TXH�HO�iPELWR�SULYDGR�GH�ORV�DPDQWHV�QR�VH�HQFXHQWUD�HQ�RSRVLFLyQ�D�OD�
SOD]D��HV�GHFLU��D� OD�YLGD�GH� OD� VRFLHGDG��QR� WDUGDUi�HQ�URPSHUVH��8Q�WH[WR�GH�$~Q�QR��
�5HPLQLVFHQFLDV��HYRFD�OD�GHVWUXFFLyQ�GH�XQ�DPRU�\�FRQ�HOOD�OD�GH�XQ�HVSDFLR�TXH�\D�QR�
HV�GH�HQFXHQWUR��
�

>���@�\�HQ�HVWD�SOD]D�URWD�GH�0DGULG�
FDH�OD�QRFKH��VH�ERUUD�PiV�PL�YLGD��
\�QR�UHFXHUGR�QDGD�GH�OD�IHOLFLGDG��
�����������������������������������������������������>���@�
�

�(O�SRHPD�TXH�PHMRU� HYLGHQFLD� HVD� UXSWXUD�GHQWUR�GH�3DODEUDV�D� OD�RVFXULGDG�HV�³/D�
FLXGDG� DMHQD´�� WtWXOR� PiV� TXH� VLJQLILFDWLYR�� (O� WH[WR� DGHPiV� QRV� VLW~D� DQWH� GLYHUVRV�
HVSDFLRV�� FX\D� LQWHUUHODFLyQ� UHVXOWD� VXPDPHQWH� LQWHUHVDQWH�� (O� SRHPD� FRPLHQ]D� HQ� HO�
iPELWR�XUEDQR��
�

��6LQWLy�VX�FRUD]yQ�RFLRVR�
\�HQ�OD�FDOOH�EXVFy��GHEDMR�GH�ODV�OXFHV��
DOJXLHQ�TXH�OR�TXLVLHUD�DFRPSDxDU��
HVWDED�HQ�XQD�HVTXLQD��

�����������������������������������������������������������
����&RPR�³HO�GH�ORV�SLHV�OLJHURV´��UHIHULGR�D�$TXLOHV��FRPR�HO�³IHFXQGR�HQ�DUGLGHV´�DSOLFDGR�D�8OLVHV�R�³HO�TXH�HQ�EXHQ�KRUD�QDVFR´�XWLOL]DGR�HQ�HO�3RHPD�GH�0LR�&LG��
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'HVSXpV�HO�DXWRE~V�OHV�GHMDED�HQ�HO�FDPSR�
\�DOOt��VREUH�OD�KLHUED��
ORV�HQFXEULy�OD�VRPEUD�GH�XQRV�SLQRV��
�
��0X\�KRVWLO�VH�KL]R�HO�PXQGR��
HQHPLJDV�ODV�FRVDV��\�OD�OXQD�
HUD�XQD�DUGLHQWH�SLHGUD�
TXH�LOXPLQDED�DOOt�OD�WXUELHGDG�
GH�VX�FDtGR�HVStULWX��
�������������������������������>���@�
�

��(O�SRHPD�VH�DEUH�FRQ�OD�LGHD�GH�RFLRVLGDG��GH�KHFKR��HQ�ODV�SULPHUDV�HGLFLRQHV��OD�GH�
�����\�OD�GH�OD�SULPHUD�UHFRSLODFLyQ�GH�������OOHYDQ�SRU�WtWXOR�HO�SULPHU�YHUVR�GHO�SRHPD�
³6LQWLy�VX�FRUD]yQ�RFLRVR´���7RGR�SDUHFH�DVt�XQD�DQpFGRWD�WULYLDO��DOJR�TXH�VXFHGH�HQ�XQ�
PRPHQWR�FXDOTXLHUD��HQ�HO�TXH�QR�VH�WLHQH�QDGD�TXH�KDFHU��6LQ�HPEDUJR��D�SRFR�TXH�QRV�
ILMHPRV�HVD�RFLRVLGDG�VH�QRV�DSDUHFH�FRPR�XQD�UHDOLGDG�PiV�LQTXLHWDQWH��HV�HO�QRPEUH�
³FRUD]yQ´�HO�TXH�SRUWD�HO�DGMHWLYR�³RFLRVR´��8Q�VLPSOH�HVWDU�GHVRFXSDGR�VH�FRQYLHUWH�HQ�
XQD�VLWXDFLyQ�TXH�DIHFWD�D�OD�YLGD�tQWLPD�GHO�VHU�KXPDQR��1R�HV�HO�RFLR�SRVLWLYR�IXHUD�GHO�
KRUDULR� GHO�QHF� RWLXP�XUEDQR�� QR� HV� WDPSRFR� HO�PHUR�YDJDEXQGHDU� SRU� ODV� FDOOHV� TXH�
SXHGH�FRQYHUWLUVH� LQFOXVR�HQ�XQD�RFDVLyQ�GH�GLVIUXWH��(O� WpUPLQR�³RFLRVR´�UHVXOWD�PiV�
VXDYH�TXH�³YDFtR´�\�VLQ�HPEDUJR��WDO�\�FRPR�VH�GHVDUUROOD�HO�SRHPD��GD�OD�VHQVDFLyQ�GH�
TXH��HQ�HO�SXGRU�WDQ�FDUDFWHUtVWLFR�GH�%ULQHV��GH�OR�TXH�VH�QRV�KDEOD�HQ�UHDOLGDG�HV�GH�XQ�
FRUD]yQ�YDFtR��WDO�YH]�DEDQGRQDGR�SRU�HVH�DPRU��'�.���TXH�KDEtD�DFRPSDxDGR�OD�YLVLyQ�
PiV�SRVLWLYD�GHO�HVSDFLR�XUEDQR��$Vt�HO�YDJDU�SRU�ODV�FDOOHV�GH�OD�FLXGDG�SDUHFH�UHPLWLU�
VLPEyOLFDPHQWH� D� XQD� VLWXDFLyQ� LQWHULRU�� OD� GH� XQ� FRUD]yQ� VLQ� UXPER�� VLQ� WUDEDMRV� GH�
DPRU�TXH�OR�KDJDQ�VXIULU�SHUR�D�OD�YH]�OR�OOHQHQ�GH�DOHJUtD�R�DO�PHQRV�GH�LQWHQVLGDG��
��(Q�HVD�VLWXDFLyQ�GH�GHVDPRU��VH�H[SOLFD�OD�DPDUJXUD�FRQ�OD�TXH�VH�YLYH�HVWH�HQFXHQWUR�
HUyWLFR�� VX� VRUGLGH]�� TXH� DOJXQRV� RWURV� GHWDOOHV� �OD� HVTXLQD� GRQGH� DOJXLHQ� DJXDUGD�� OD�
E~VTXHGD� HQ� XQD� FDOOH� FRQFUHWD� GH� HVD� FRPSDxtD�� TXL]iV� DSXQWHQ� D� XQ� FRQWH[WR� GH�
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SURVWLWXFLyQ��HO�DPRU�FRPSUDGR�DSDUHFHUi�HQ�HIHFWR�HQ�WH[WRV�SRVWHULRUHV�GH�%ULQHV������
'H� VHU� DVt� �HO� SRHPD�QR�QRV�GD�GHPDVLDGRV�GDWRV��QRV� HQFRQWUDUtDPRV�FRQ�XQD� UD]yQ�
PiV�� QR� H[SOtFLWD� HQ� HO� SRHPD�� SDUD� FRQYHUWLU� OD� FLXGDG� HQ� DMHQD�� VL� HQ� ORV� SULPHURV�
PRPHQWRV�� OD� FLXGDG�� \� HQ� FRQFUHWR� OD� SOD]D�� SXHGH� VHU� OXJDU� GH� FRPSDxtD�� GH�
HVSRQWiQHR�HQFXHQWUR��iPELWR�KXPDQR�GH�DPLVWDG�\�DPRU��DTXt�DSDUHFH�OD�FLXGDG�FRPR�
HO� OXJDU� GHO� LQWHUFDPELR� HFRQyPLFR�� FRPR� XQ� PHUFDGR� HQ� HO� TXH� HO� DPRU� HV� XQD�
PHUFDQFtD�PiV��
��8Q�EODQFR�WLSRJUiILFR�QRV�OOHYD�DQWH�XQ�FDPELR�GH�HVSDFLR�HQ�HO�TXH�VH�FRQVXPDUi�HO�
HQFXHQWUR�HUyWLFR��HO�HVSDFLR�QDWXUDO��&RQRFLHQGR�HO�DOWR�YDORU�TXH�OD�QDWXUDOH]D�DOFDQ]D�
HQ� OD�SRHVtD�GH�%ULQHV��SRGUtDPRV�HVSHUDU�TXH�GLFKR�HVSDFLR�IXHUD�XQ�OXJDU�FRQQRWDGR�
SRVLWLYDPHQWH�� 3HUR� HVWDPRV� OHMRV� GH� FXDOTXLHU� ORFXV� DPRHQXV� \D� TXH� pVWH� QR� HV� HO�
HVSDFLR�GHO�DPRU��VLQR�GH�OR�TXH�%ULQHV�OODPDUi�PiV�WDUGH�³ORV�SODFHUHV�LQIHULRUHV´��6L�
HQ�RWURV�WH[WRV�GH�3DODEUDV�D�OD�RVFXULGDG��FDVL�VLHPSUH�HQ�UHIHUHQFLD�D�ODV�FLXGDGHV�GHO�
VXU� GH� (XURSD�� OD� QDWXUDOH]D� DSDUHFtD� HQ� SHUIHFWD� FRUUHVSRQGHFLD� FRQ� OD� FLXGDG�� DTXt�
FLXGDG� \� FDPSR� VRQ� GRV� HVSDFLRV� RSXHVWRV�� 'LFKD� RSRVLFLyQ� �\� HVH� HV� XQ� WHPD� TXH�
HQFRQWUDUHPRV�UHSHWLGDV�YHFHV�HQ�%ULQHV��SDUHFH�WHQHU�UHODFLyQ�GLUHFWD�FRQ�HO�HURWLVPR��
\D�QR�KD\�XQD�DUPRQtD�HQWUH�HO�HVSDFLR�SULYDGR�GH�OD�KDELWDFLyQ�\�HO�HVSDFLR�GH�OD�SOD]D��
DKRUD� HO� HQFXHQWUR� HUyWLFR� HV� DOJR� TXH� KD\� TXH� RFXOWDU�� TXH� QR� VRSRUWD� OD� PLUDGD�
LQTXLVLGRUD�GH�OD�FLXGDG��
��(O�FDPLQR�GH�OD�FLXGDG�DO�FDPSR�HV�PX\�GLIHUHQWH�DO�GH�RWUR�SRHPD�\D�FRPHQWDGR�GHO�
PLVPR� OLEUR�� ³-XHJRV� HQ� OD� RULOOD´��(Q� pVWH�� DXQTXH� D� OD� SRVWUH� HO� UHJUHVR� D� OD� FLXGDG�
FRLQFLGH�FRQ�HO�WULXQIR�GHO�WLHPSR�VREUH�OD�MXYHQWXG��OD�QDWXUDOH]D�KD�SHUPLWLGR�YLYLU�SRU�
XQ� PRPHQWR� OD� LOXVLyQ� GH� XQD� YLGD� DWHPSRUDO�� VLHPSUH� MRYHQ�� (Q� HO� SRHPD� TXH�
FRPHQWDPRV�� VLQ� HPEDUJR�� GHVGH� HO� SULQFLSLR� HO� FDPSR� DSDUHFH� FRPR� XQ� HVSDFLR�
DPHQD]DQWH��4XL]iV�QR�VHD�WDQ�FDVXDO�FRPR�SDUHFH�OD�PHQFLyQ�GHO�DXWRE~V��HVWH�SRHPD�
QRV�OOHYD�D�OD�FRQWHPSRUDQHLGDG�GHO�SRHWD��PLHQWUDV�TXH�HQ�³-XHJRV�HQ�OD�RULOOD´�\�RWURV�
WH[WRV��VH�SHUFLEH�XQD�YLVLyQ�DWHPSRUDO�GHO�HVSDFLR��HQ�HO�TXH�VH�HYLWDQ�WRGRV�ORV�UDVJRV�
�����������������������������������������������������������
����$XQ�FXDQGR��KD\�TXH�WHQHU�PXFKR�FXLGDGR��FRPR�DGYLHUWH�-RVp�2OLYLR�-LPpQH]��D�OD�KRUD�GH�LGHQWLILFDU�WRGR�HQFXHQWUR�HUyWLFR�QR�DPRURVR�FRQ�XQ�HURWLVPR��PHUFHQDULR���YLG��/D�SRHVtD�GH�)UDQFLVFR�%ULQHV��HG��FLW���SS����������



�

� �� �����

TXH� LGHQWLILTXHQ�GLFKR�iPELWR�FRQ�XQD�pSRFD�GHWHUPLQDGD�� OR�FXDO�SURGXFH�HQ� WRUQR�D�
HVRV� OXJDUHV� XQD� DWPyVIHUD� GLVWDQFLDGRUD�� FDVL�GH� OH\HQGD��7RGR� VLJQR�GH�PRGHUQLGDG�
QRV�UHYHOD�HO�\R�OtULFR�FRPR�SHUWHQHFLHQWH�D�XQ�WLHPSR��D�GLIHUHQFLD�GHO�HVSDFLR�QDWXUDO��
TXH� OyJLFDPHQWH� QR� OH� DGVFULEH� D� XQD� pSRFD� GHWHUPLQDGD��� \� SRU� WDQWR� VRPHWLGR� DO�
FDPELR��\�HQ�~OWLPD�LQVWDQFLD�D�OD�PXHUWH��
��/D�KRVWLOLGDG�GHO�PXQGR�TXH�VH�UHYHOD�HQ�OD�QDWXUDOH]D�VXSRQH�XQD�UXSWXUD�UDGLFDO�HQWUH�
HO�\R�\�VX�HVSDFLR��(V�VLJQLILFDWLYR�TXH�GLFKD�KRVWLOLGDG�VH�H[SUHVH�HQ�WpUPLQRV�GH�OX]�\�
RVFXULGDG��OD�QRFKH�HV�HO�iPELWR�HQ�HO�TXH�WLHQH�OXJDU�HVWH�DPDUJR�GHVFXEULPLHQWR��\�OD�
OXQD�OD�~QLFD�OX]�TXH�LOXPLQD�OD�HVFHQD��)UHQWH�D�OD�OX]�DUWLILFLDO�GH�ODV�FDOOHV�\�OD�OX]�GH�
ORV� KRJDUHV� TXH� DSDUHFHQ� DO� ILQDO� GHO� WH[WR�� OD� OX]� QDWXUDO� HV� DTXt� OD� OX]� OXQDU� \�
SUHFLVDPHQWH�HV�HVD�OX]�QDWXUDO�OD�TXH�DUUDVWUD�XQ�VLJQLILFDGR�PiV�RVFXUR��(Q�HO�SRHPD�OD�
FLXGDG��R�DO�PHQRV��OD�FDVD��WRGDYtD�SDUHFH�JXDUGDU�FLHUWD�LGHD�GH�SURWHFFLyQ��GH�RUGHQ�
IUHQWH� DO� FDRV� GHO� HVSDFLR� FLUFXQGDQWH����� GH� HVD� QDWXUDOH]D� QR� GRPDGD� SRU� HO� VHU�
KXPDQR��/D�VDOLGD�GH�OD�FLXGDG�GHMD�DO�\R�OtULFR�D�PHUFHG�GH�ODV�IXHU]DV�GHVWUXFWRUDV�GHO�
PXQGR�� D�PHUFHG� GH� OD� 1RFKH� GHYRUDGRUD� \� GH� OD� LQTXLHWDQWH� OXQD�� (VWD� KD� TXHGDGR�
FRQYHUWLGD�HQ�XQD�SLHGUD��<�HQ�FLHUWR�PRGR��GHVGH�XQD�SHUVSHFWLYD�UHDOLVWD��OR�HV��\D�TXH�
VH�WUDWD�GH�XQ�FXHUSR�VyOLGR��XQ�VDWpOLWH�VLQ�YLGD�TXH��DXQTXH�EULOODQWH��VyOR�UHIOHMD�OD�OX]�
TXH�OH�SUHVWD�HO�VRO��3HUR�HVD�SHUVSHFWLYD�UHDOLVWD�LQWHUHVD�SRFR��OR�LPSRUWDQWH�HV�TXH�DVt�
OD� OXQD� TXHGD� GHVSURYLVWD� GH� VX� KDOR� URPiQWLFR�� 6L� HQ� OD� YLVLyQ� URPiQWLFD�� \� HQ� VXV�
GHULYDFLRQHV�PiV�WySLFDV��OD�OXQD�HV�VtPEROR�GHO�DPRU�LGHDO��DTXt�OD�FRQYHUVLyQ�GHO�DVWUR�
HQ�VLPSOH�SLHGUD�YLHQH�D�H[SUHVDU� OD�SpUGLGD�GH�HVD� LGHD� LGHDOL]DGD�GHO�DPRU��3RU�RWUD�
SDUWH�� DVXPLU� TXH� OD� OXQD� HVWi� KHFKD� GH� OD�PLVPD�PDWHULD� TXH� OD� WLHUUD� TXH� SLVDPRV��
VXSRQH�DUUDQFDUOH�VX�GLYLQLGDG��KDFHU�TXH�HVH�HVSDFLR�VXSHULRU�GHO�FLHOR�GHMH�GH�HYRFDU�
OD�HWHUQLGDG�SDUD�FRQYHUWLUVH�HQ�SDUWH�GHO�LQPHQVR�UHLQR�GH�OD�PXHUWH��(Q�HVWH�VHQWLGR��
�����������������������������������������������������������
����$QWURSROyJLFDPHQWH�� OD� IXQGDFLyQ� GH� OD� FLXGDG� UHSUHVHQWD� HQ� FXOWXUDV� DQWLJXDV� XQD� LQVWDXUDFLyQ� GHO�FRVPRV� HQ�PHGLR� GHO� FDRV� TXH� OD� URGHD�� WDO� \� FRPR� FRPHQWD�0LUFHD� (OLDGH�� ³>���@� WRGDV� HVDV� UHJLRQHV�VDOYDMHV�� LQFXOWDV�� HWF��� HVWiQ� DVLPLODGDV� DO� FDRV�� SDUWLFLSDQ� WRGDYtD� GH� OD� PRGDOLGDG� LQGLIHUHQFLDGD��LQIRUPH� DQWHV� GH� OD� FUHDFLyQ�� >���@� OD� ]RQD� LQFXOWD� HV� SULPHUR� ³FRVPL]DGD´�� OXHJR� KDELWDGD� >���@� (VD�SDUWLFLSDFLyQ� GH� ODV� FXOWXUDV� XUEDQDV� HQ� XQ�PRGHOR� DUTXHWtSLFR� HV� OR� TXH� OHV� FRQILHUH� VX� UHDOLGDG� \� VX�YDOLGH]´� �(O� PLWR� GHO� HWHUQR� UHWRUQR�� HG�� FLW��� S�� ����� ³>���@� WRGR� WHUULWRULR� TXH� VH� RFXSD� FRQ� HO� ILQ� GH�KDELWDUOR�R�GH�XWLOL]DUOR�FRPR�³HVSDFLR�YLWDO´�HV�SUHYLDPHQWH�WUDQVIRUPDGR�GH�³FDRV´�HQ�³FRVPRV´´��LG���S�������
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QRV� HQFRQWUDPRV� FRQ� XQ� HMHPSOR� GHO� WHPD� TXH� HQ� HO� FDStWXOR� DQWHULRU� KH� OODPDGR� OD�
SpUGLGD�GH�ODV�HVWUHOODV��DEDQGRQDGD�OD�QLxH]��HO�FLHOR�GHMD�GH�VHU�OD�PRUDGD�GH�'LRV�SDUD�
UHIOHMDU� LQPLVHULFRUGH� OD� PLVPD� FRQGHQD� TXH� HO� DGXOWR� FRQRFH� HQ� VX� FXHUSR� \� HQ� HO�
PXQGR� TXH� KDELWD�� $Vt� HO� DFWR� HUyWLFR� VH� WUDQVIRUPD� HQ� XQD� HVSHFLH� GH� ULWXDO� GH�
LQLFLDFLyQ�TXH�FRQOOHYD�HO�SDVR�D� OD�YLGD�DGXOWD����� HV�GHFLU��HQ� OD�YLVLyQ�GH�%ULQHV��HO�
SDVDMH�KDFLD�HO�GUDPD�GH�OD�WHPSRUDOLGDG��
���4XH� HO� SRHPD� SRQH� HQ� UHODFLyQ� OD� VH[XDOLGDG� \� OD� SpUGLGD� GH� OD� LQIDQFLD� OR�
FRPSUREDPRV�HQ�ORV�VLJXLHQWHV�YHUVRV��
�

��$O�UHJUHVDU�D�OD�FLXGDG��\D�VROR��
YLR�ODV�FDVDV�DELHUWDV��
ODV�YHQWDQDV�FRQ�OX]��VREUH�HO�PDQWHO�
�\�XQLGDV�ODV�FDEH]DV�FRQ�DPRU��
OD�DMHQD�SD]�GRPpVWLFD��
/R�VLQWLy�FRPR�XQ�ELHQ�
GH�ORV�RWURV��DPLJRV�\�SDULHQWHV��
QR�HUD�IiFLO�VX�YLGD�QL�HUD�DPDEOH��
�
��/H�LED�SHVDQGR�HO�SHFKR��
QHFHVLWDED�SURWHFFLyQ��
<�HQWRQFHV�VH�FRQWy�XQD�EHOOD�IiEXOD��
³/HMRV�GH�OD�FLXGDG��
HQ�OHMDQDV�FRPDUFDV��RWURV�VHUHV�
PH�TXLHUHQ�WRGDYtD��
UHFRUGDUiQ�OD�DQWLJXD�FRQYLYHQFLD��
6RQ�H[WUDxRV�OXJDUHV�
GRQGH�PL�YLGD�WLHQH�DORMDPLHQWR´��
�
��6H�DFRUGy�GH�VX�FDVD��
OD�YLHMD�UHVLGHQFLD�GHO�DPRU��
\�VLQWLy�HO�FRUD]yQ�QHFHVLWDGR��
���������������>ORV�VXEUD\DGRV�VRQ�PtRV@�

�����������������������������������������������������������
���� 6REUH� WRGR�� SRUTXH� HO� QLxR� QR� WLHQH� XQD� DXWpQWLFD� YLGD� VH[XDO�� SRU� PiV� TXH� ORV� SVLFyORJRV� KD\DQ�
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�����������������������������������������������>���@�
�

���/D�QRVWDOJLD�GH�OD�FDVD�HV�OD�QRVWDOJLD�QR�WDQWR�GH�XQ�HVSDFLR��TXH�WDPELpQ���FRPR�GH�
XQ�WLHPSR�\D�PXHUWR��R�PHMRU�GH�XQ�HVSDFLR�\�XQ�WLHPSR�SOHQDPHQWH�IXVLRQDGRV�HQ�HO�
TXH�OD�FDVD�\�OD�LQIDQFLD�VRQ�DVSHFWRV�GH�XQD�PLVPD�UHDOLGDG�SOHQD��OD�GHO�DPRU��(Q�OD�
FDVD� OD� YLGD� VH� DORMD�� HO� DPRU� UHVLGH�� HO� HVSDFLR� SDUHFH� UHWHQHU� DVt� HO� WLHPSR�� 6L� OD�
H[SHULHQFLD�GHO�\R�DGXOWR�HV�TXH�HO�DPRU�QR�HV�HWHUQR�\�TXH�OD�YLGD�VH�PXHUH�D�FDGD�SDVR��
OD�QRVWDOJLD�GHO�KRJDU�HV�OD�QRVWDOJLD�GHO�HVSDFLR�TXH�QR�GHMD�LUVH�QL�HO�DPRU�QL�OD�YLGD��
FRPR� VL� DPERV� IXHUDQ� XQD� VROD� FRVD�� /D� H[SHULHQFLD� GHO� VH[R� VLQ� DPRU� HV� DVt� OD�
UHYHODFLyQ� GH� TXH� HO� DPRU� OR� KD� DEDQGRQDGR�� SRUTXH� HO� \R� OtULFR� SDUHFH� LGHQWLILFDU� HO�
DPRU�SULPHUR�GH�OD�LQIDQFLD�FRQ�HO�DPRU�SDVLRQDO��\�DO�SHUGHU�pVWH�~OWLPR��GHVFXEUH�TXH�
VyOR�XQ�DPRU�SXHGH�SHUPDQHFHU�LQFyOXPH��\�HV�HO�TXH�UHVLGH�HQ�HO�WHUULWRULR�DWHPSRUDO�
GH�OD�QLxH]��/D�HVWUXFWXUD�HQ�DQLOOR�GH�OD�FRPSRVLFLyQ�UHVXOWD�KDUWR�VLJQLILFDWLYD��³6LQWLy�
VX�FRUD]yQ�RFLRVR´�QRV�GLFH�HO�SULPHU�YHUVR��³\�VLQWLy�HO�FRUD]yQ�QHFHVLWDGR´�FRQFOX\H�HO�
SRHPD�� $KRUD� SRGHPRV� FRQILUPDU� HVD� SULPHUD� LQWXLFLyQ� TXH� RWRUJDED� D� OD� SDODEUD�
³RFLRVR´�XQ�VHQWLGR�PiV�SURIXQGR�TXH�HO�TXH�VROHPRV�GDUOH�HQ�OD�OHQJXD�FRORTXLDO��(O�
FRUD]yQ�HYRFD�XQ�HVSDFLR�LQWHULRU��UHVLGHQFLD�GHO�DPRU�FRPR�OD�FDVD��SHUR�GHVSREODGR��
YDFtR��VLQ�SURWHFFLyQ�DOJXQD�IUHQWH�D�ODV�DPHQD]DV�TXH�OH�DVHGLDQ��
���(VWH�SRHPD�IXH�H[FOXLGR�GH�OD�HGLFLyQ�GH�SRHVtD�FRPSOHWD�GH������\�YROYLy�D�DSDUHFHU�
HQ������\�������¢&XiO�HV�OD�UD]yQ�GH�HVWRV�FDPELRV"��(Q�3DODEUDV�D�OD�RVFXULGDG�pVWH�
HV� UHDOPHQWH� HO� ~QLFR� SRHPD� HQ� HO� TXH� DSDUHFH� FRQ� FODULGDG� HO� WHPD�GH� ³ORV� SODFHUHV�
LQIHULRUHV´��3RU� WDQWR�� UHVXOWD� OyJLFR�TXH�VH�SODQWHH�VX�SHUWHQHQFLD�D�HVWH� OLEUR��\D�TXH�
WDQWR� OD�YLYHQFLD�GHO�VH[R�FRPR�OD�GHO�HVSDFLR�XUEDQR�SUHVHQWHV�HQ�HO� WH[WR�GLVRQDUtDQ�
PHQRV� HQ� SRHPDULRV� SRVWHULRUHV� �\D� TXH�� HQ� HIHFWR�� HVWRV� YHUVRV� DGHODQWDQ� DFWLWXGHV�
OXHJR� KDELWXDOHV� HQ� RWURV� OLEURV��� 6LQ� HPEDUJR�� HO� SRHWD� SRGtD� KDEHU� RSWDGR� SRU�
FRORFDUOR�HQ�RWUR�OLEUR�HQ�HO�FXDO�HQFDMDUD�PHMRU��(V�FLHUWR��QR�REVWDQWH��TXH�HVH�QR�HV�HO�
SURFHGLPLHQWR�KDELWXDO�GHO�DXWRU��%ULQHV�UHWRFD�ORV�SRHPDULRV�OR�PHQRV�SRVLEOH��FRPR�VL�
IXHVHQ� WH[WRV�\D�FHUUDGRV�TXH�SHUWHQHFHQ�D�XQD�HWDSD�FRQFUHWD��WDPSRFR�VH�LQWURGXFHQ�
ORV�SRHPDV�GH�0DWHULD�QDUUDWLYD� LQH[DFWD�HQ�3DODEUDV�D�OD�RVFXULGDG�D�SHVDU�GH�TXH��
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������VHxDODGR�XQD�FLHUWD�VH[XDOLGDG�HQ�OD�LQIDQFLD��
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FRPR�YLPRV��HO�SURSLR�%ULQHV�ORV�FRQVLGHUD�SDUWH�GH�HVH�OLEUR���(V�SRVLEOH�LQFOXVR�TXH�OR�
TXH�OH�KD\D�OOHYDGR�DO�SRHWD�D�HOLPLQDU�HO�WH[WR�VHD�VLPSOHPHQWH�VX�DVRFLDFLyQ�D�DOJ~Q�
HSLVRGLR�ELRJUiILFR�UHDO�TXH�SUHIHULUtD�ROYLGDU��SHUR�HYLGHQWHPHQWH�HVD�HV�XQD�FXHVWLyQ�
TXH�YD�PiV�DOOi�GH�OR�SXUDPHQWH�OLWHUDULR��
��6HD�FRPR�VHD��FRQVLGHUR�XQ�DFLHUWR�GH�%ULQHV�HO�YROYHU�D�LQFOXLUOR��\D�TXH�HO�SRHPD�QR�
VyOR� SUHILJXUD� OR� TXH� VHUi� OD� WUD\HFWRULD� SRVWHULRU� VLQR� TXH� DGHPiV�QRV� H[SOLFD� EXHQD�
SDUWH� GH� HVD� WUD\HFWRULD�� (O� WH[WR� YLQFXOD� tQWLPDPHQWH� VROHGDG� \� WLHPSR�� FRPR� VL� OD�
SpUGLGD�GHO�DPRU��HO�SURJUHVLYR�GHWHULRUR�GH�OD�LPDJHQ�GHO�HVSDFLR�XUEDQR�FRPR�iPELWR�
GH�FRPSDxtD��IXHUDQ�SDUWH�LQKHUHQWH�GH�HVH�FRQWLQXR�EDWDOODU�HQWUH�OD�YLGD�\�OD�PXHUWH��HQ�
OD� TXH� OD� SULPHUD� YD� SHUGLHQGR� WHUUHQR� D� FDGD� LQVWDQWH����� /D� H[SHULHQFLD� GHO� VH[R� VH�
YLQFXOD� DVt� SOHQDPHQWH� D� OD� YLYHQFLD� GHO� HVSDFLR� XUEDQR�� SRU� XQD� SDUWH�� VL� HO� DPRU�
SDVLRQDO� VXJLHUH� HQ�XQ�SULPHU�PRPHQWR�XQD�DUPRQtD� FRQ�HO� iPELWR�PiV�DPSOLR�GH� OD�
SROLV��SURQWR�OD�PDUJLQDOLGDG�GH�HVH�HURWLVPR�GHQWUR�GH�XQD�VRFLHGDG�SDWULDUFDO�KDUi�TXH�
HVH�DPRU�QR�SXHGD�VHU�H[SUHVDGR�OLEUHPHQWH�VLQR�TXH�QHFHVLWDUi�EXVFDU�HVSDFLRV�IXHUD�
GH� OD�PLUDGD� LQTXLVLGRUD� GH� OD� FRPXQLGDG�� SRU� RWUD� SDUWH�� URWD� OD� LOXVLyQ�GHO� DPRU�� OD�
QHFHVLGDG�GHO�RWUR� WDO�\�FRPR�DSDUHFH�HQ� ORV�VXFHVLYRV�SRHPDV�VH�SUHVHQWD�GHQWUR�GHO�
HVSDFLR�XUEDQR�SUiFWLFDPHQWH�UHGXFLGD�DO�VH[R��
��$O� URPSHUVH� OD� XWRStD� GH� OD� &LXGDG� GH� OD� -XYHQWXG�� HO� \R� OtULFR� VLHQWH� XQD� GREOH�
FRQGHQD��OD�GHO�VROHGDG�\�OD�GHO�WLHPSR��FDGHQD�GREOH�GH�OD�TXH�KXLUi�EXVFDQGR�FXHUSRV�
MyYHQHV�HQ�ORV�TXH�\D�QR�KDOODUi�XQ�DPRU�GXUDGHUR��SHUR�Vt�XQRV�LQVWDQWHV�GH�LQWHQVLGDG�
HQ�PHGLR�GH�XQ�HVSDFLR�XUEDQR�GHQWUR�GHO�FXDO�QR�VH�UHFRQRFH��SXHV�VXV�YDORUHV�VRQ�SRU�
OR�JHQHUDO�PX\�GLVWLQWRV�D�VX�SURSLD�PRUDO��
��8QD�HQVHxDQ]D�VHPHMDQWH�OD�HQFRQWUDPRV�HQ�XQR�GH�ORV�SRHPDV�TXH�HO�DXWRU�GHFLGH�QR�
LQFOXLU�HQ�/DV�EUDVDV��(O�SRHPD��TXH�VH�WLWXOD�SUHFLVDPHQWH��(QFXHQWUR�XUEDQR���DSDUHFH�
GHQWUR�GH�ORV�3RHPDV�H[FOXLGRV�\�GHVWDFD�HO�VHFUHWR�\�OD�SXUH]D�GH�XQ�DPRU�GHQWUR�GHO�
DPELHQWH�KRVWLO�GH�OD�FLXGDG��
�

�������������������������>���@�&RPR�D\HU��SDUD�HQFRQWUDUQRV�
EDMR�KDVWD�OD�FLXGDG�\�FXDQGR�OOHJR�
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DGLYLQR�GH�OHMRV�WX�SRVWXUD��
,QLFLDPRV�ORV�SDVRV��WDQWDV�FRVDV�
QR�VDEHPRV�ORV�GRV�TXH��FRQ�XUJHQFLD��
SUHFLSLWDPRV�QXHVWUDV�YLGDV��&XiQWR�
PH�DPDUJD�OR�TXH�FXHQWDV��WH�DGLYLQR�
GH�SRFD�HGDG��GREODGR�HQ�OD�YHQWDQD��
WULVWH��YLHQGR�SDVDU�ORV�FRFKHV�>���@�
���������������������>���@�(VWRV�GtDV��
HQ�PL�SDtV�VDOYDMH��VH�KDQ�FUX]DGR�
GRV�FRUD]RQHV�VRORV��6RPRV�MyYHQHV��
FRQ�XQ�VHFUHWR�tQWLPR�TXH�D�YHFHV�
DOJXLHQ��FRQ�WXUEDFLyQ��QRV�DGLYLQD��
7LHQHV�VXDYH�OD�SLHO�\�PX\�DPLJRV��
ORV�RMRV��>���@����
�

���/D�H[SOLFDFLyQ�TXH�%ULQHV�QRV�RIUHFH�VREUH�HO�SRU�TXp�GH�VX�H[FOXVLyQ�DOXGH�WDPELpQ�D�
HVH�VHFUHWR�tQWLPR��
�

�(VWH�SRHPD�SHUWHQHFtD�D�OD�~OWLPD�SDUWH��2WUDV�YLGDV���GH�/DV�EUDVDV��1R�Vp�
VL� SRU� DFHQWXDUVH� HQ� pO� H[FHVLYDPHQWH� OD� DQpFGRWD�� HQ� FRQWUDVWH� FRQ� OD�
PD\RUtD� GH� ORV� SRHPDV� GHO� OLEUR�� R� SRU� OD� HVSHFLDO� tQGROH�� WDQ� tQWLPD�� GH�
DTXpOOD�� OR� H[FOXt�� >���@� HO� OXJDU� HUD� XQ�0DGULG� HQWRQFHV� HQWUDxDEOH�� \� DTXHO�
DLUH� HUD� MRYHQ�� GRUDGR� \� URPDQR�� (O� SDtV� VHPHMD� DKRUD�� UHVSHFWR� DO� FOLPD�
PRUDO�DO�TXH�DTXt�VH�KDFH�UHIHUHQFLD��PXFKR�PHQRV�VDOYDMH�����

���������������������
��1yWHVH� TXH� HQ� HO� UHFXHUGR� GHO� SRHWD�� HO� HVSDFLR� XUEDQR� DSDUHFH� FRQ� UDVJRV� GH�
SRVLWLYLGDG��H[SOLFDEOHV�VREUH�WRGR�SRU�HO�UHFXHUGR�\�OD�pSRFD��OD�MXYHQWXG��D�OD�TXH�VH�
DVRFLD�����SHUR�D�OD�YH]�FRPR�iPELWR�GH�XQD�FROHFWLYLGDG�TXH�VH�VLHQWH�HQHPLJD��&RPR�
VHxDOD� *DUFtD�0DUWtQ�� �HO� SDtV� VDOYDMH�� HV� XQ� HOHPHQWR� FUXFLDO� HQ� OD� YLYHQFLD� GH� HVH�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����&I��-RVp�/XLV�*DUFtD�0DUWtQ��OD�VHJXQGD�JHQHUDFLyQ�SRpWLFD�GH�SRVJXHUUD��HG��FLW���SS�����������
����2S��FLW���SS���������
����2S��FLW���SS���������
����(Q�XQD�UHFLHQWH�HQWUHYLVWD��%ULQHV�FRQWHVWD�DVt�D�OD�SUHJXQWD�GH�XQ�SHULRGLVWD�TXH�OH�LQWHUURJD�VREUH�VX�FLXGDG� SUHGLOHFWD�� �8QD� FLXGDG���� KH� FRQRFLGR�PXFKDV�� SHUR� VyOR� KH� YLYLGR� HQ�0DGULG� \�9DOHQFLD��0H�
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HURWLVPR��6X�VDOYDMLVPR�PRUDO�FRQVWLWX\H�XQD�DPHQD]D�SDUD�HVH�DPRU�GHQWUR�GHO�SURSLR�
SRHPD��SHUR�D�OD�YH]�HQ�XQ�QLYHO�H[WUDWH[WXDO�HVH�iPELWR�KRVWLO�PRWLYD�VX�H[FOXVLyQ�GHO�
SULPHU�OLEUR�\D�TXH�OD�VLWXDFLyQ�VRFLRSROtWLFD�HV�DELHUWDPHQWH�HQHPLJD��
�

��(O� FXLGDGR� TXH� %ULQHV� SRQH� HQ� HOLPLQDU� ORV� SRHPDV� DPRURVRV� GHO� SULPHU�
OLEUR��R�HQ�YHODU�VX�DQpFGRWD��WLHQH�PRWLYRV�H[WUDOLWHUDULRV��HVH��SDtV�VDOYDMH��
DO� TXH� VH� DOXGH� HQ� �(QFXHQWUR�XUEDQR��QR� WROHUDED� OD�GLVLGHQFLD� HUyWLFD�� GH�
DKt�TXH�VyOR�PX\�WDUGtDPHQWH��\D�HQ�ORV�DxRV�VHWHQWD��FRPLHQFH�%ULQHV�D�GHMDU�
HQWUHYHU�OD�SHFXOLDU�tQGROH�GH�VXV�H[SHULHQFLDV�HUyWLFDV��HQWUH�OD�IUDQTXH]D�GH�
&HUQXGD�\�OD�GH�9LOOHQD��KXER�HQ�OD�SRHVtD�HVSDxROD�XQ�LQWHUUHJQR�GH�S~GLFDV�
PHGLDV�SDODEUDV�SDUD�DOXGLU�DO�GHVHR�KRPRVH[XDO������
�

��/D�VROHGDG�WLHQH�DTXt�XQ�RULJHQ�VRFLDO�PX\�FODUR��6LQ�HPEDUJR��%ULQHV�WLHQGH�VLHPSUH�D�
VREUHSDVDU� OD� FRQFUHFLyQ� VRFLDO�� EXVFD� LQVFULELU� HVD� VLWXDFLyQ�GUDPiWLFD� HQ� OD� WUDJHGLD�
PiV�DPSOLD�GHO�WLHPSR�\�OD�PXHUWH��$Vt��HO�SRHPD�³/RV�VLJQRV�GHVYHODGRV´�FRQFOX\H�FRQ�
HVWDV�SDODEUDV��
�

��7DPELpQ�HUD�H[WUDQMHUR��
6H�DFHUFy�D�XQ�iUERO��
\�DUUDQFDQGR�XQDV�KRMDV�
GH�ODXUHO��
DYDQFp�SRU�HO�SDUTXH��
<�GHVYHOp�HO�PLVWHULR��
GH�VX�TXLHWD�PLUDGD��
HQ�WRGRV�ORV�OXJDUHV��
GH�OD�WLHUUD��
HO�WLHPSR�OH�VHxDOD�
DO�FRUD]yQ�GHO�MRYHQ�
ORV�VLJQRV�GH�OD�PXHUWH�
\�GH�OD�VROHGDG��

������������������������������������������>HO�VXEUD\DGR�HV�PtR@�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������TXHGDUtD�FRQ�HO�0DGULG�GH�ORV����\�����HO�GH�PL�MXYHQWXG��1R�HO�GH�DKRUD��WDQ�KRVWLO�����(OHJtDV�\�VLOHQFLRV�GH�2OLYD��HO�SRHWD�HQ�FDSLOOD���(O�&XOWXUDO�����GH�DEULO�GH�������S������
����2S��FLW���S�������
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������������������������>���@��
�

���1R�KD\�HVSDFLRV�TXH�VDOYHQ�GHO�WLHPSR��HQ�QLQJXQD�FLXGDG�VH�HQFXHQWUD�OD�VDOYDFLyQ��
SRUTXH� DXQ� HQ� OD� FLXGDG�PiV� EHOOD� H[LVWH� OD�PXHUWH�� (O� ODXUHO� HV� DTXt� SUXHED� GH� HVD�
FRQGHQD�� VL� QRUPDOPHQWH� VLPEROL]D�� SRU� VX� KRMD� SHUHQQH�� OD� HWHUQLGDG� D� WUDYpV� GH� OD�
IDPD��HQ�HO�WH[WR�VH�KD�FRQYHUWLGR�HQ�XQ�VLJQR�PiV�GH�PXHUWH��(O�H[WUDQMHUR��HO�VROLWDULR�
SRU�H[FHOHQFLD�\D�TXH�QR�HQFXHQWUD�XQD�FRUUHVSRQGHQFLD�HQWUH�VX�H[SHULHQFLD�LQGLYLGXDO�
\� ORV� YDORUHV� \� VLJQRV� HQ� ORV� TXH� OD� FROHFWLYLGDG� VH� UHFRQRFH�� VH� VDEH� FRQGHQDGR� DO�
IUDFDVR��7DO�YH]�DUUDQFD�HO�ODXUHO�HQ�XQ�YDQR�LQWHQWR�GH�HQFRQWUDU�XQ�UDVWUR�GH�HWHUQLGDG�
HQ� HO� PXQGR�� SHUR� UHVXOWD� LQ~WLO�� ¢+DVWD� TXp� SXQWR� QR� HV� LQFOXVR� HVD� VHQVDFLyQ� GH�
VROHGDG�\�GH�PXHUWH�SURGXFWR�GHO� HVSDFLR�XUEDQR"�(O�SDUTXH��QDWXUDOH]D�GRPHVWLFDGD��
SDUWH� GH� OD� FLXGDG�� QR� SHUPLWH� LGHQWLILFDUVH� VLTXLHUD� SRU� XQ�PRPHQWR� FRQ� ORV� ULWPRV�
FtFOLFRV�GHO�PXQGR�QDWXUDO��SXHV�HO�\R�OtULFR�HV�\D�DMHQR�D�OD�FLXGDG�\�D�OD�QDWXUDOH]D��HV�
XQ� H[WUDQMHUR� HQ� OD� VRFLHGDG� SHUR� WDPELpQ� HQ� XQ�PXQGR� TXH� QR� HV� \D� HO� UHLQR� GH� OD�
LQIDQFLD��
�(Q�%ULQHV�KDEODU�GH�VROHGDG�HV�KDEODU�GH�WLHPSR��3RUTXH�IXH�HO�WLHPSR�HO�TXH�OH�UREy�DO�
QLxR� OD� SHUIHFWD� XQLGDG� FRQ� HO�PXQGR� DO� REOLJDUOH� D� FUHFHU�� WRGD� YLYHQFLD� GH� VROHGDG�
SRVWHULRU��\D�SURYHQJD�GH�XQD�SpUGLGD�DPRURVD��\D�SURYHQJD�GH�XQD�VRFLHGDG�LQWROHUDQWH�
R�GH�FXDOTXLHU�RWUD�FDXVD��UHSHWLUi�HVH�GUDPD�SULPRUGLDO��$Vt�OD�LQFDSDFLGDG�GHO�FRUD]yQ�
KXPDQR�SDUD�PDQWHQHU�VLHPSUH�FRQ�LJXDO�OODPD�HO�IXHJR�GH�OD�SDVLyQ�VHUi�LQWHUSUHWDGD�
FRPR�XQ�WHVWLPRQLR�PiV�GH�TXH�WRGR�HQ�HO�PXQGR�HQYHMHFH��GH�TXH�HO�WLHPSR�PHUPD�HO�
HVSOHQGRU�GH�WRGDV�ODV�FRVDV��
��(Q� ³(QWUD� HO� SHQVDPLHQWR� HQ� OD� QRFKH´�� FRPR� \D� KHPRV� FRPHQWDGR� HQ� HO� SULPHU�
DSDUWDGR�GH�HVWH�FDStWXOR��XQ�VXFHVR�WULYLDO��HO�SDVR�GH�XQ�FDUUR�TXH�SHUWXUED�OD�SD]�GH�XQ�
SDLVDMH��VLUYH�SDUD�SRQHU�GH�PDQLILHVWR�OD�GHELO�UHDOLGDG�GH�ORV�HVSDFLRV�GHO�PXQGR��FX\D�
EHOOH]D� HVWiWLFD� VH� URPSH� D� FDGD�SDVR�SRU� OD� OH\� GHO� FDPELR� FRQVWDQWH� TXH� HO�7LHPSR�
LPSRQH�� 6LQ� HPEDUJR�� HQ� XQ� PRPHQWR� GHWHUPLQDGR�� HO� SRHPD� YXHOYH� GHO� SODQR�
VLPEyOLFR��HQ�HO�TXH�HO�FDUUR�YHQGUtD�D�UHSUHVHQWDU�OD�FRUULHQWH�WHPSRUDO���D�XQ�SODQR�PiV�
UHDO�� GH� SURQWR� HO� SRHWD� VH� GD� FXHQWD� GH� TXH� HYLGHQWHPHQWH� TXLHQ� KD� SHUWXUEDGR� HVH�
SDLVDMH� HV� HO� VHU� KXPDQR�� OR� FXDO� SRGUtD� HOHYDU� OD� VLWXDFLyQ� UHSUHVHQWDGD� D� XQ� QXHYR�
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SODQR� VLPEyOLFR�� HQ� HO� TXH� HV� OD� FXOWXUD�� OD� FRQFLHQFLD� KXPDQD� OD� TXH� LQWURGXFH� XQ�
HOHPHQWR�GH�GLVWRUVLyQ�HQ�OD�SOHQLWXG�GH�OD�QDWXUDOH]D��
�

¢(O�WLHPSR�TXLHEUD�VLHPSUH�OD�DOHJUtD"�
/D�SD]�GH�ODV�SDORPDV�IXH�XQD�JXHUUD�
GH�SOXPDV�HQ�HO�DLUH��SRUTXH�HO�FDPSR�
SLVDGR�SRU�ODV�UXHGDV�VH�TXHMDED��
<�VL�HO�DPRU�IXH�PHQRV�EUHYH��PiV�
GXUDGHUR�TXH�OD�OX]�VREUH�HO�YDOOH��
GHVSXpV�GHMy�DWHUUDGD�D�OD�LQRFHQFLD��
(O�DJXD�VH�KD�FDOODGR��'LFH�HO�KRPEUH��
HV�HO�WLHPSR�TXLHQ�TXLHEUD�OD�DOHJUtD��
��������������������������������������������������������>��@�
�

��3RU�XQ�PRPHQWR�SDUHFH�TXH��HQ�HIHFWR��HO�\R�OtULFR�UHFRQRFH�OD�DFFLyQ�KXPDQD�VREUH�HO�
PXQGR�� \� GH� OD� DQpFGRWD� GHO� SDVR�GHO� FDUUR� VH� SDVD� D� OD� GHELO� FRQVWDQFLD� GHO� FRUD]yQ�
KXPDQR�HQ�ODV�UHODFLRQHV�DPRURVDV��6LQ�HPEDUJR��HQ�VHJXLGD�VH�YXHOYH�D�XQD�HVSHFLH�GH�
HVWULELOOR�³HV�HO� WLHPSR�TXLHQ�TXLHEUD�OD�DOHJUtD´��$XQTXH�OD�RUDFLyQ�DQWHULRU��³'LFH�HO�
KRPEUH´�� QRV� SXHGH� KDFHU� SHQVDU� HQ� XQD� DSUHFLDFLyQ� VXEMHWLYD�� HQ� UHDOLGDG� QRV�
HQFRQWUDPRV�FRQ�OD�WtSLFD�REMHWLYDFLyQ�GH�%ULQHV�GHO�\R�HQ�XQD�WHUFHUD�SHUVRQD��(O�ILQDO�
GHO�SRHPD��GHVSXpV�GH�KDEHU�SDVDGR�UHYLVWD�D�ORV�GLVWLQWRV�HVWUDJRV�GHO�WLHPSR��PXHUWH�\�
YHMH]� GHO� VHU� KXPDQR�� GHVWUXFFLyQ� GH� OD� PHPRULD�� TXH� TXHGD� YHQFLGD� SRU� HO� ROYLGR��
GHVWUXFFLyQ�GH�OD�QDWXUDOH]D��RULHQWD�QXHVWUD�PLUDGD�KDFLD�DUULED��SHUR�QR�SDUD�EXVFDU�XQ�
FRQVXHOR� HQ� XQ� iPELWR� VXSUDWHUUHVWUH�� VLQR�SDUD� FRQVWDWDU� XQD� FRQGHQD�PHWDItVLFD� TXH�
SHVD�VREUH�WRGD�UHDOLGDG��
�

�6H�R\HQ�WRGRV�ORV�JULOORV��3LHQVD�HO�KRPEUH��
¢KDEUi�HWHUQD�SLHGDG�SDUD�HO�IUDFDVR"�
6H�KD�HQFHQGLGR�OD�FXHYD�GH�ORV�FLHORV�>���@�
1R�KD\�TXH�PLUDU�FRQ�RMRV�HPSDxDGRV�
OD�EHOOH]D�GHO�IXHJR�TXH�DOOt�TXHPD��
TXH�HV�ROYLGR��WDPSRFR�KD\�TXH�PLUDU�
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OD�KRVWLO�DOWXUD�FRQ�GXUH]D�LQ~WLO��
���������������������������������������������������>��@�
�

��9DPRV�D�DVLVWLU�XQD�\�RWUD�YH]�HQ� OD�HVFULWXUD�EULQLDQD�D�HVD�SUHSRQGHUDQFLD�DEVROXWD�
GHO�JUDQ�WHPD�GHO�WLHPSR��/RV�GLYHUVRV�FRQIOLFWRV�TXH�VH�SUHVHQWDQ�HQ�OD�YLGD�WLHQGHQ�D�
LQWHUSUHWDUVH�EDMR�OD�ySWLFD�GHO�VHU�KXPDQR�HQIUHQWDGR�DO�7LHPSR�GHVWUXFWRU��(VWH��FRPR�
XQD�GLYLQLGDG�FLHJD�� LQWURGXFH�VX�VHPLOOD�GH�GHFDGHQFLD�HQ�WRGDV�ODV�FRVDV��(Q�XQR�GH�
ORV�HVFDVRV�WH[WRV�GRQGH�KD\�XQD�FUtWLFD�SROtWLFD�H[SOtFLWD��R�DO�PHQRV�WRGR�OR�H[SOtFLWD�
TXH�VH�SXHGH�HVSHUDU�HQ�%ULQHV��\�PiV�HQ�XQD�pSRFD�GRPLQDGD�SRU�OD�FHQVXUD���³/DV�DODV�
GH� ORV� FXHUYRV´� �GH�3DODEUDV� D� OD� RVFXULGDG��� GLFKD� FUtWLFD� DSDUHFH� DUURSDGD� EDMR� HO�
WHPD�GH�OD�PXHUWH��FRPR�VL�HO�SRHWD�QHFHVLWDUD�GH�pVWH�SDUD�H[SUHVDU�XQ�FRQWHQLGR�TXH�
HVFDSD�D�VX�OtQHD�GH�HVFULWXUD�PiV�SURSLD��
�

��(VWDEDV�WUDV�OD�PHVD�GHO�GHVSDFKR�
GLFWDQGR�QRUPDV��WX�YHUGDG�HVWpULO��
FXDQGR�OD�DVIL[LD�UHFRUULy�WX�SHFKR��
�
�<R��VLQ�YHUGDG�DOJXQD��PDV�VLJXLHQGR�
FRQ�GHVSUHFLR�ODV�OH\HV�TXH�LPSRQtDV��
PRUt�GH�DVIL[LD�\HQGR�SRU�OD�FDOOH��
�
�6REUH�WL�\�VREUH�Pt��YXHODQ�DKRUD�
ODV�DODV�OHQWDV�GH�ORV�PLVPRV�FXHUYRV��
����������������������������������������������������������>���@�
�

��(O�WH[WR�UHFUHD�XQD�VRFLHGDG�UHSUHVLYD��TXH�HYLGHQWHPHQWH�GHVSLHUWD�OD�DVRFLDFLyQ�FRQ�
OD�GLFWDGXUD�IUDQTXLVWD��QR�HV�yELFH�TXH�DTXt�VH�PHQFLRQH�OD�PXHUWH�GHO�UHSUHVRU��\D�TXH�
VH� WUDWD� GH� XQD� VLWXDFLyQ� LPDJLQDGD�� FRPR� OR� HV� WDPELpQ� OD� PXHUWH� GHO� SURSLR� SRHWD�
QDUUDGD� HQ� SDVDGR��� SHUR� SXHGH� DSOLFDUVH� VLQ� GLILFXOWDG� D� FXDOTXLHU� RWUD� VLWXDFLyQ� GH�
RSUHVLyQ��5HVXOWD�VLJQLILFDWLYR�GH�OD�YLVLyQ�GH�%ULQHV�TXH�GLFKD�UHSUHVLyQ�QR�WHQJD�QDGD�
TXH�YHU�FRQ�XQD�VLWXDFLyQ�GH�H[SORWDFLyQ�VRFLRHFRQyPLFD��VLQR�FRQ�XQ�WRWDOLWDULVPR�TXH�
REOLJD� D� VHJXLU� XQD�YHUGDG�� HVWpULO� SDUD� HO�SRHWD�\�SRU� OR� WDQWR� IDOVD�� D�TXLHQ�QR� WLHQH�
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YHUGDG�DOJXQD��(O� VXMHWR�SRpWLFR�VyOR�SRVHH�XQD�PRUDO�SURSLD�TXH�QR�QDFH�GH�FHUWH]DV�
VLQR� GH� VX� SURSLD� VLWXDFLyQ� YLWDO� \� HQ� FRQVHFXHQFLD� QR� WUDWD� GH� LPSRQHUOD� D� QDGLH��
7DPELpQ�HVH�³VLQ�YHUGDG�DOJXQD´�SXHGH�LQWHUSUHWDUVH�HQ�HO�VHQWLGR�GH�TXH�HVD�VRFLHGDG�
UHSUHVRUD� \� WRWDOLWDULD� REOLJD� DO� \R� OtULFR� D� YLYLU� HQ� OD� PHQWLUD�� D� RFXOWDU� VX� SURSLD�
LGHQWLGDG� �¢FyPR� QR� SHQVDU�� DXQ� D� ULHVJR� GH� DFXGLU� D� OR� ELRJUiILFR� VLQ� XQ� DSR\R�
H[SOtFLWR�WH[WXDO��HQ�HO�KRPRVH[XDO�FX\D�RULHQWDFLyQ�HVWDED�SHUVHJXLGD�EDMR�HO�UpJLPHQ�
GH�)UDQFR"���$ILUPD�%ULQHV� HQ�XQD� HQWUHYLVWD�� UHILULpQGRVH� D� OD� REUD�GH�&HUQXGD�\�GH�
.DYDILV��
�

/D� IXHUWH� SUHVHQFLD� GH� HVWRV� GRV� JUDQGHV� SRHWDV� HQ� OD� SRHVtD� GH� QXHVWUR�
WLHPSR�WLHQH�XQ�LPSRUWDQWH�SXQWR�GH�DSR\R��DSDUWH�GH�VX�H[FHOVD�FDOLGDG�\�SRU�
RWUDV�PX\�LPSRUWDQWHV�FDUDFWHUtVWLFDV��HQ�HO�SHFXOLDU�HURWLVPR�TXH�LQIRUPD�VXV�
REUDV�� >���@� 1R� ROYLGHPRV� TXH� OD� KRPRVH[XDOLGDG� KD� VLGR� HO� WDE~� PiV�
LQFRQPRYLEOH�\�HVFDUQHFLGR�SRU�OD�VRFLHGDG��<��SUREDEOHPHQWH��OR�HV�D~Q�HQ�
JUDQ� PHGLGD�� (VWRV� SRHWDV� QR� VyOR� OD� GHIHQGtDQ�� VLQR� TXH� OOHJDEDQ� D� OD�
H[DOWDFLyQ� GH� OD�PLVPD�� DSR\DGRV� HQ� OD�PiJLFD� FDOLGDG� GH� VXV� YHUVRV��(VWD�
SRVLFLyQ� VLJQLILFDED� XQ� DWDTXH� IURQWDO� DO� FHQWUR� PiV� VHQVLEOH� GH� OD� PRUDO�
FRQYHQLGD�� \� GH� DKt� OD� LPSRUWDQFLD� WDQ� UHOHYDQWH� GH� ORV� PLVPRV�� VH�
WUDQVIRUPDQ�HQ�VtPERORV�GH� OD�RSRVLFLyQ�D�XQD�PRUDO�KLVWyULFDPHQWH�FDGXFD�
\��SRU�HOOR��HVSHFLDOPHQWH�LQMXVWD�����
�

�(O�WH[WR�QRV�VLW~D�DQWH�GRV�HVSDFLRV��OD�FDOOH�\�HO�GHVSDFKR��GH�ORV�FXDOHV�HV�HO�VHJXQGR�
HO� TXH� LPSRQH� VX� OH\� VREUH� HO� SULPHUR�� GH� WDO� IRUPD� TXH� OD� FDOOH� QR� HV� XQ� iPELWR� GH�
OLEHUWDG��VLQR�XQD�SURORQJDFLyQ�QDWXUDO�GH�HVD�YHUGDG�TXH�HO�GLFWDGRU�QR�VH�FRQWHQWD�HQ�
HVFULELU��FRPR�KDFH�HO�SRHWD�FRQ�OD�VX\D�SURSLD��VLQR�TXH�REOLJD�D�WRGRV�D�DFDWDUOD��$QWH�
HVD�OH\�TXH�QR�DGPLWH�H[FHSFLRQHV��HO�\R�OtULFR�VH�YHQJD�UHYHODQGR�OD�H[LVWHQFLD�GH�RWUD�
OH\� �PHWDItVLFD� DKRUD�� TXH� WDPSRFR� WLHQH� H[FHSFLyQ�� &RPR� HQ� ODV� \D� FLWDGDV�'DQ]DV�
PHGLHYDOHV�� OD� PXHUWH� QR� SHUGRQD� MHUDUTXtDV� VRFLDOHV�� WLHQH� XQ� FLHUWR� FDUiFWHU�
GHPRFUiWLFR� DO� LJXDODU� SRU� FRPSOHWR� DO� TXH� PDQGD� FRQ� HO� TXH� REHGHFH�� 'HVGH� HVD�
SHUVSHFWLYD� GH� OD�PXHUWH�� OD� YHUGDG� GHO� UHSUHVRU� UHVXOWD�PiV� HVWHULO� VL� FDEH�� SHUR� D� OD�
�����������������������������������������������������������
����+DUROG�$OYDUDGR�7HQRULR���&RQ�)UDQFLVFR�%ULQHV��HQ�,VDEHO�%XUGLHO��HG���HG��FLW���SS���������
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SRVWUH�OD�YHQJDQ]D�GHO�SRHWD�VH�DFDED�SUR\HFWDQGR�HQ�HO�FLHOR��KRVWLO�SDUD�DPERV��QR�HQ�
HO� HVSDFLR� GH� OD� FDOOH�� 1R� VH� WUDWD� GH� HQMXLFLDU� OD� YDOLGH]� LGHROyJLFD� GH� OD� HVFULWXUD�
EULQLDQD��DOJR�VLHPSUH�PX\�SHOLJURVR�HQ�SRHVtD��SHUR�VLQ�FRQVWDWDU�VXV�GLIHUHQFLDV�FRQ�OR�
TXH� VXHOH� OODPDUVH�SRHVtD�VRFLDO��QR�HV�pVWD�XQD�SRHVtD�TXH� LQYLWH�D� OD� OXFKD�FRQWUD�HO�
SRGHU�HVWDEOHFLGR�QL�TXH�RIUH]FD�XQD�DOWHUQDWLYD��XQD�HVSHUDQ]D�TXH�YD\D�PiV�DOOi�GH�OR�
LQGLYLGXDO��\D�TXH��DO�UHIHULU�WRGR�FRQIOLFWR�HQ�~OWLPD�LQVWDQFLD�D�XQD�FRQGHQD�PHWDItVLFD��
\�SRU�WDQWR�LQHOXGLEOH��OD�UHDOLGDG�VRFLRSROtWLFD�WLHQGH�D�YHUVH�FRPR�XQ�HMHPSOR�PiV�GH�
OD�PtVHUD�FRQGLFLyQ�GHO�VHU�KXPDQR�\�GH�VX�PXQGR�KHULGR�GH�PXHUWH��&RQ�WRGR��HQ�HVWH�
SRHPD� OD�PLUDGD�KDFLD�HVH�iPELWR�VXSHULRU� LQWURGXFH�XQD�VXEYHUVLyQ�HQ�HO�GLVFXUVR�DO�
FRQYHUWLU�HQ�HQHPLJR�HO�FLHOR��TXH��SDUD�HO�GLFWDGRU��HUD�JDUDQWH�GH�VX�DFFLyQ�UHSUHVRUD��
��3RU� WDQWR�� OD� FDOOH�� OD� FLXGDG�� GHVDSDUHFLGD� OD� XWRStD� DWHPSRUDO� GH� OD� &LXGDG� GH� OD�
-XYHQWXG�� QR� HV� \D� HO� HQFXHQWUR� FRQ� ORV� RWURV���� �HQFXHQWUR� TXH� VyOR� DSDUHFH� HQ� ORV�
SRHPDV� FRPR� DSUR[LPDFLyQ� HUyWLFD�� VLQR� GH� OD� VROHGDG�� <� HQ� FRQVHFXHQFLD�� QRV�
HQFRQWUDPRV�FRQ�XQD�RSRVLFLyQ��FRQ�XQ�ELQRPLR�HVSDFLDO�PX\�VLJQLILFDWLYR��FLXGDG�VH�
RSRQH� D� KRJDU�� WDO� \� FRPR� OR� YHtDPRV� HQ� ³/D� FLXGDG� DMHQD´�� (O� SRHWD�� DO� EXVFDU� XQ�
HVSDFLR�SURSLR��XQ�HVSDFLR�GH�SHUWHQHQFLD��QR�OR�HQFRQWUDUi�\D�HQ�OD�FLXGDG��VLQR�HQ�HO�
HVSDFLR� QDWXUDO� \� VREUH� WRGR� HQ� OD� FDVD��� HQ� VX� UHVLGHQFLD� SULPHUD�� $OHMDQGUR� 'XTXH�
$PXVFR�KDEOD�DVt�GH�GRV�PXQGRV�HQ�OD�SRHVtD�GH�%ULQHV��
�

>���@� GRV� PXQGRV� PX\� FRQFUHWRV� \� GLVWLQWRV�� HO� PXQGR� GH� OD� SXUH]D�� GH� OD�
VHQVXDO� FODULGDG�� GH� OD� SOHQLWXG�� FULVWDOL]DGR� HQ� OD� VLPSOH� UHDOLGDG� ItVLFD� �
SOD\DV�� KXHUWRV�� PRQWHV�� IUDJDQFLDV�� GHO� SDLVDMH� PHGLWHUUiQHR� �VREUH� WRGR�
,WDOLD�� *UHFLD�� OLWRUDOHV� OHYDQWLQRV��� \� HO� PXQGR� KRVFR�� DJULR�� HO� PXQGR�
QRFWUXQR�\�GHPDFUDGR�GH�OD�SRSXORVD�FLXGDG�����
�

�����������������������������������������������������������
���� 3RU� VXSXHVWR�� KDEODPRV� VLHPSUH� GHO� \R� OtULFR� SODVPDGR� �\� FUHDGR�� HQ� OD� HVFULWXUD�� QR� GHO� KRPEUH�%ULQHV��FX\D�UHDOLGDG�ELRJUiILFD�VyOR�SDUFLDOPHQWH�VH�UHIOHMD�HQ�ODV�SiJLQDV�GH�VXV�OLEURV��
�����)UDQFLVFR�%ULQHV��HVWpWLFD�GH�OD�QDGD�\�GHO�VXIULPLHQWR���ËQVXOD�������������S������
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�$Vt�HO�SRHPD�³,PSUHVLyQ�UHSHWLGD´�QRV�VLW~D�DQWH�XQ�DPDQHFHU�XUEDQR����HQ�HO�TXH�VH�
KDFH� LPSHULRVR� HO� YLDMH� GH� YXHOWD��/D� FLXGDG�� OHMRV� GH� VHU� XQ� HVSDFLR� SURWHFWRU�� HV� XQ�
OXJDU�GRQGH�HO�VHU�KXPDQR�HVWi�D�PHUFHG�GH�OD�HWHUQD�DPHQD]D��
�

����/D�~OWLPD�PDxDQD�HQ�OD�FLXGDG�
DPDQHFH�FRQ�OX]�PDUFKLWD�>���@�
(VWDV�KRUDV�WHUULEOHV�HQ�H[WUDxDV�
FLXGDGHV�DFRQVHMDQ�DO�YLDMHUR�
TXH�UHWRUQH�DO�KRJDU��HQ�GRQGH�HO�WLHPSR�
QR�HVWUDJD�WDQ�WHPSUDQR�HO�FRUD]yQ��
�������������������������������������������������������>���@�
�

���1R� HV� GH� H[WUDxDU� TXH� OD� FLXGDG�� \D� HQ�3DODEUDV� D� OD� RVFXULGDG�� SHUR� VREUH� WRGR� D�
SDUWLU�GH�$~Q�QR��DSHQDV�DSDUH]FD�IXHUD�GHO�iPELWR�QRFWXUQR��FRQYHUWLGD�SUiFWLFDPHQWH�
HQ�XQ�OXJDU�GH�LQWHUFDPELRV�HUyWLFRV��FRPR�VHxDOD�'LRQLVLR�&DxDV��
�

/D�PLUDGD�QRFWXUQD�TXH�HQ�$~Q�QR�%ULQHV�QRV�HQWUHJD�HV�XQD�PLUDGD�XUEDQD��
IUtD��GHVGH�HO�RMR�GHVHQJDxDGR�GH�XQ�KRPEUH�SDUD�TXLHQ�HO�PXQGR�SXGR�VHU�
OX]�\�SDUHFH�KDEpUVHOH�FRQYHUWLGR�XQ�SXUR�DUGRU�PRPHQWiQHR�GH�OD�FDUQH�����
�

��/D�FLXGDG�HV�HVHQFLDOPHQWH�HQ�ORV�~OWLPRV�OLEURV�HO�OXJDU�GH�ORV�³SODFHUHV�LQIHULRUHV´��
HQ� PXFKRV� FDVRV� GHO� DPRU� PHUFHQDULR� �DXQTXH� QR� ~QLFDPHQWH�� QR� OR� ROYLGHPRV��� HO�
SODFHU�VH[XDO��OD�H[DOWDFLyQ�GHO�FXHUSR��TXH�YLQFXOD�LQGHIHFWLEOHPHQWH�DO�VHU�KXPDQR�FRQ�
OD� QDWXUDOH]D�� FRQ� ODV� IXHU]DV� PiV� SULPDULDV� GHO� FRVPRV�� DSDUHFH� GHJUDGDGR� HQ� OD�
FLXGDG����EDMR�XQR�GH�VXV�VLJQRV�FDUDFWHUtVWLFRV��HO�GLQHUR�� WD[DFLyQ�GH�OR�TXH�QR�WLHQH�
SUHFLR��PHUFDQWLOL]DFLyQ�TXH�HO�\R�OtULFR�SXHGH�DFHSWDU�R�UHFKD]DU�FRQ�RUJXOOR��
�

��+HPRV�FRPSUDGR�R�VHGXFLGR�FXHUSRV�
�����������������������������������������������������������
����5HFXpUGHVH�QXHVWUR�DQiOLVLV�GHO�DPDQHFHU�HQ�OD�FLXGDG�HQ�OD�VHFFLyQ������
����3RHVtD�\�SHUFHSFLyQ� �)UDQFLVFR�%ULQHV��&ODXGLR�5RGUtJXH]�\�-RVp�ÈQJHO�9DOHQWH���HG��FLW���S������HO�VXEUD\DGR�HV�PtR���
����8WLOL]R�HQ�HVWH�FDVR�³FLXGDG´�PiV�HQ�HO�VHQWLGR�GH�SROLV��FRPR�XQ�HVSDFLR�FRQFUHWR�SHUR�WDPELpQ�FRPR�XQD�UHDOLGDG�VRFLDO��HFRQyPLFD��FXOWXUDO��VLPEyOLFD��
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HQ�DYHQLGDV�OXPLQRVDV��QHJURV�EXTXHV��
FDOOHMDV�RULQDGDV��PXVHRV��FDWHGUDOHV��
WUHQHV�VRxROLHQWRV��DOFREDV�
UHVSHWDEOHV�\�FROHJLRV�VLQ�OX]��
����������������������������������������������>���@�
�
��6ROXFLRQD�OD�QRFKH�FRQ�PRQHGDV��
SDJDV�DVt�OD�FDPD�����
0DV�DTXHOOR�SRU�OR�TXH�WDQWR�GLHUDV�
�R�TXL]iV�GLHUDV�SRFR���
OD�SURPHVD�GHO�FLHOR��TXH�HV�OR�HWHUQR��
R�HVWD�YLGD�ILQDO��HO�GHVHQJDxR���
SRU�HO�DPRU�OR�GLHUDV�FDVL�WRGR��
>���@�
3XHGH�TXH��D�TXLHQ�HVSHUDV��OH�GHVSLGDV��
\�WH�TXHGHV�PiV�VROR��
0DV�HO�DPRU�QR�SDJXHV�FRQ�PRQHGDV��
QR�PHQGLJXHV�DTXHOOR�TXH�PHUHFHV��
������������������������������������������������������>���@�
�

���/RV�SULPHURV�YHUVRV�FLWDGRV�QRV�KDFHQ�XQ�LUyQLFR�³,QYHQWDULR�GH�OXJDUHV�SURSLFLRV�DO�
DPRU´��SRU�XVDU�HO� WtWXOR�GH�XQ�DXWRU�FRHWiQHR�����GHQWUR�GH�OD�FLXGDG��'LFKRV�HVSDFLRV�
VRQ�GH�PX\�GLYHUVD�QDWXUDOH]D��XQRV�GLEXMDQ�XQ�DPELHQWH�PDUJLQDO��³FDOOHMDV�RULQDGDV´���
RWURV� VRQ� OXJDUHV�� FRPR� GLFH� HO� SRHPD� ³UHVSHWDEOHV´� �³PXVHRV´�� ³DOFREDV���
³FDWHGUDOHV´���&RPR�HQ�XQR�GH� ORV�PLWRV�KLVSiQLFRV�SRU�DQWRQRPDVLD��HO�GRQ�-XDQ��QR�
KD\�EDUUHUDV�VRFLDOHV�SDUD�HO�LPSXOVR�HUyWLFR��FXDOTXLHU�OXJDU�HV�EXHQR�SDUD�HVWDEOHFHU�HO�
SULPHU�FRQWDFWR��OD�EHOOH]D�GHO�FXHUSR�QR�H[LJH�FUHGHQFLDOHV�VRFLDOHV�GH�QLQJ~Q�WLSR��'H�
KHFKR��KD\�FLHUWD�VXEYHUVLyQ�VRFLDO�HQ�HVWRV�YHUVRV�DO�XELFDU�XQ�HQFXHQWUR�FRQVLGHUDGR�
QR�UHVSHWDEOH�SDUD�OD�LGHRORJtD�GRPLQDQWH�HQ�XQ�DPELHQWH�GH�SUHVWLJLR�VRFLDO��FRPR�HV�HO�
�����������������������������������������������������������
����1yWHVH�TXH��DXQTXH�HO�SRHPD�DFDED�QHJDQGR�OD�FRPSUD�GHO�DPRU��QR�GHMD�GH�LQWURGXFLUVH�XQ�UDVJR�GH�OD� ³FLYLOL]DFLyQ´� HQ� OD� H[SHULHQFLD�QDWXUDO� GHO� VH[R�� OD�QHFHVLGDG�GH�EXVFDU�XQ� OXJDU�GH� LQWLPLGDG�HQ�HO�iPELWR�XUEDQR��\�OD�SUHVHQFLD�LQHYLWDEOH�GHO�GLQHUR��
���� 6H� WUDWD� HYLGHQWHPHQWH� GHO� FRQRFLGR� SRHPD� GH� ÈQJHO� *RQ]iOH]�� LQFOXLGR� HQ� VX� OLEUR� 7UDWDGR� GH�
XUEDQLVPR�GH�������
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KRJDU��R�HQ�OD�PHQFLyQ�GH�ODV�³FDWHGUDOHV´��DO�VLWXDU�DOOt�XQ�DFWR�FRQVLGHUDGR�SHFDPLQRVR�
SRU� OD� UHOLJLyQ� FDWyOLFD�� 3HUR� HYLGHQWHPHQWH� WRGRV� HVRV� HQFXHQWURV�� R� DO� PHQRV� VX�
FRQVXPDFLyQ� ILQDO�� VH� SURGXFHQ� HQ� XQ� iPELWR� GH� RVFXULGDG�� FRPR� HVRV� ³FROHJLRV� VLQ�
OX]´����� \D� TXH� QHFHVLWDQ� GH� OD� QRFKH� R� DO� PHQRV� GH� ODV� VRPEUDV� SDUD� SURWHJHU� VX�
FODQGHVWLQLGDG�GH� ODV�PLUDGDV�DFXVDGRUDV�GHO�SRGHU��(O� WtWXOR�GHO�SRHPD�³2QRU´��HQ�HO�
TXH�OD�YROXQWDULD�IDOWD�RUWRJUiILFD��VHxDOD�OD�YDFLHGDG�GHO�FRQFHSWR��UHYHOD�SUHFLVDPHQWH�
TXH� HO� REMHWR� GHO� WH[WR� HV� HYLGHQFLDU� OD� IDOVHGDG� GH� OD� KRQUD�� FRQFHSWR� FDUJDGR� GH�
LGHRORJtD�TXH�DGHPiV�WLHQH�HQ�OD�OLWHUDWXUD�HVSDxROD��\�HQ�FRQFUHWR�HQ�VX�6LJOR�GH�2UR��
XQ�DPSOLR�GHVDUUROOR��
�

��/RV�VLJORV�KDQ�SDVDGR��
\�OD�PHQWLUD�GHO�KRQRU�JORULRVDPHQWH�VREUHYLYH��
FRPR�XQD�ODUJD�XxD�FRQ�PiVFDUD�GH�SODWD��
FXDQGR�DKHUURMDGR�HQ�DJXMHURV�K~PHGRV�
OR�QREOH�HV�FODQGHVWLQR��YHUJRQ]RVR�HO�DPRU��
VRUGD�KHUUXPEUH�OD�IH��
OD�MXYHQWXG�HV�WLHUUD�GHVWUXLGD��
�����������������������������������������������>���@�
�

���/D�FLYLOL]DFLyQ�GH�OD�TXH�OD�FLXGDG�HV�PXHVWUD�REOLJD�D�PLUDU�FRPR�YHUJRQ]RVR�DTXHOOR�
TXH� QR� OR� HV�� FRQYLHUWH� HQ� FODQGHVWLQR�XQ� LPSXOVR� OHJtWLPR�� OD� DOHJUtD� GHO� DPRU� \� GHO�
FXHUSR�� 3RU� HOOR�� HO� \R� OtULFR� HQFXHQWUD� VX� UHIXJLR� HQ� OD� PDUJLQDOLGDG� GH� OD� QRFKH��
PRPHQWR�HQ�TXH�OD�RVFXULGDG�FUHD�XQ�YHOR�SURWHFWRU��HQ�HO�TXH�ODV�UtJLGDV�QRUPDV�GH�OD�
SROLV� VH� DIORMDQ�� 6LQ� HPEDUJR�� GLFKD� QRFKH� HVWi� OHMRV� GH� VHU� YLVWD� EDMR� XQD� PLUDGD�
LGHDOL]DGRUD��3UHFLVDPHQWH�OD�SUHWHQGLGD�SXUH]D�GH�ODV�QRUPDV�VRFLDOHV�HV�OD�TXH�PDQFKD�
HO�GHVHR�GH�DPRU�\�FRPSDxtD�GH�DTXHO�TXH�HV�GLVWLQWR��HV�OD�QRUPD�OD�TXH�REOLJD�DO�DPRU�
RVFXUR��SRU�XVDU�OD�H[SUHVLyQ�ORUTXLDQD��D�FRQYHUWLUVH�HQ�DOJR�VyUGLGR��WDO�\�FRPR�VH�QRV�
GLFH�HQ��1RFKH�GH�OD�GHVSRVHVLyQ���
�
�����������������������������������������������������������
����7DPELpQ�OD�PHQFLyQ�GHO�FROHJLR�UHVXOWD�SURYRFDGRUD��\D�TXH�XQ�OXJDU�FRQVDJUDGR�D�OD�HGXFDFLyQ��D�OD�WUDQVPLVLyQ� GH� ORV� YDORUHV� GRPLQDQWHV�� VH� WUDQVIRUPD� HQ� HO� HVSDFLR�TXH�SURWHJH�XQD�YHUGDG� LQTXLHWDQWH�
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�1DGD�RFXOWD�OD�QRFKH��
'HVFDQVD�OD�YLUWXG�HQ�EODQFDV�ViEDQDV��
\�VX�WDUHD�GLDULD�IUXFWLILFD��
SDUD�FUHHUVH�PHQRV�PLVHUDEOHV��
QHFHVLWDQ�GHO�YLO��
PLUDGDV�VLJLORVDV��VXV�GHFHQWHV�
SDODEUDV��OR�FRQIRUPDQ�
D�OD�PHGLGD�VXFLD�GHO�GHVHR��
1R�KDFH�DO�HVFODYR�HO�KLHUUR�R�HO�LQVXOWR��
VL�HO�WUDWR�VH�DFRPSDxD�FRQ�HO�WLHPSR�
QDFH�VX�FRQGLFLyQ��(QYLOHFLGR��
VDEH�TXH�VRQ�VXV�UHDFFLRQHV�ODV�SUHFLVDV�
SDUD�VREUHYLYLU�>���@�
�����������������������������>���@�
�

����<D�QR�TXHGDQ�YHVWLJLRV�GH�OD�FLXGDG�FRPR�XQ�OXJDU�GH�HQFXHQWUR�HQWUH�WRGRV�ORV�VHUHV�
KXPDQRV�� +D\� GRV� JUXSRV� ELHQ� GLIHUHQFLDGRV�� ORV� GHFHQWHV� \� ORV� PDUJLQDOHV�� /RV�
SULPHURV� DGHPiV�� WDO� \� FRPR� QRV� H[SOLFD� HO� SRHPD�� QHFHVLWDQ� GH� ORV� VHJXQGRV� SDUD�
FRQILUPDU�VX�LGHQWLGDG��SDUD�VDEHU�TXLpQHV�VRQ��$Vt�QR�HV�GH�H[WUDxDU�TXH�HQ�ORV�SRHPDV�
VDWtULFRV� GH� $~Q� QR� HO� \R� OtULFR� KDJD� JDOD� GH� XQD� PRUDO� SULYDGD�� SURYRFDGRUD�� TXH�
LQYLHUWH�ORV�YDORUHV��SUiFWLFDPHQWH�VLHPSUH�HQ�HO� WHUUHQR�GHO�FXHUSR�\�GHO�SODFHU��QR�OR�
ROYLGHPRV�����GH�OD�VRFLHGDG�D�OD�TXH�SHUWHQHFH��
�

(UHV�FKXOR��\�ODGUyQ���PDV�QR�SUHVWLJLDV�
RILFLR�WDQ�DQWLJXR�\�UHVSHWDEOH��
������������������������������������������������>���@�
�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������SDUD�OD�FROHFWLYLGDG��
����0X\�OHMRV�DVt�GH�OD�LGHRORJtD�FRQ�IUHFXHQFLD�PDU[LVWD�TXH�FRQ�PD\RU�R�PHQRU�SHVR�HQFRQWUDPRV�HQ�ORV�SRHWDV�VRFLDOHV�GH�SRVJXHUU��QR�REVWDQWH��HV�FLHUWR�TXH�HQ�SRHWDV�GHO�PHGLR�VLJOR�PiV�FHUFDQRV�D�OD�SRHVtD�VRFLDO�TXH�%ULQHV�Vt�KD\�DOXVLRQHV�D�OD�HGXFDFLyQ�VHQWLPHQWDO��R�HUyWLFR�VHQWLPHQWDO��GHO�IUDQTXLVPR��WDO�\�FRPR�VH�DSUHFLD�SRU�HMHPSOR��SRU�FLWDU�GRV�SRHPDV�PX\�FRQRFLGRV��HQ�HO�\D�FLWDGR��,QYHQWDULR�GH�OXJDUHV�SURSLFLRV� DO�DPRU��GH�ÈQJHO�*RQ]iOH]�R�HQ��%DxR�GH�GRPpVWLFD��GH�'LHFLQXHYH� ILJXUDV�GH�PL�KLVWRULD�
FLYLO�GH�&DUORV�%DUUDO���
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����'HVGH� XQD� GLVFUHWD� PDUJLQDOLGDG� XUEDQD� �HO� SURSLR� %ULQHV� FRQVLGHUD� TXH� HO� GH� VX�
SRHVtD�HV�XQ�HURWLVPR�XUEDQR������HO�SRHWD�SURSRQH�XQD�PRUDO�LQFyPRGD��TXH�QDGD�WLHQH�
TXH� YHU� FRQ� OD� PRUDOLGDG� GLXUQD� GH� ODV� FRQVFLHQFLDV� ELHQSHQVDQWHV����� $Vt� FRQ� HVWD�
YHUVLyQ�QDGD�LGHDOL]DGRUD�GHO�FDUSH�GLHP��
�

(Q�EUHYHGDG�DQFLDQDUi�WX�FXHUSR��
\�SXHV�YLYHV�SRU�pO��DXQTXH�SUHFDULR��
FXOWLYD�HO�YLFLR���\�QXQFD�OR�DEDQGRQHV��
������������������������������������������������������������>���@�

���
��/D�SDODEUD��YLFLR��HQ�HO�SRHPD�DSDUHFH�YLVWR�SRVLWLYDPHQWH��/D�YR]�OtULFD�FRLQFLGH�FRQ�
OR� H[SUHVDGR� SRU� HO� SRHWD� HQ� XQD� HQWUHYLVWD�� GRQGH� VXEYLHUWH� ORV� WpUPLQRV� YLUWXG� \�
SHFDGR�� GiQGROHV� XQD� LQWHUSUHWDFLyQ�PX\� SHUVRQDO� TXH� FRLQFLGH� VyOR� WDQJHQFLDOPHQWH�
FRQ�OD�GH�OD�PRUDO�FDWyOLFD��
�

>���@� PXFKDV� YHFHV� KH� SHQVDGR� TXH� GHEt� KDEHU� KHFKR� PXFKRV� PiV� DFWRV�
YLUWXRVRV� \� WDPELpQ� TXH� PH� KH� TXHGDGR� GHPDVLDGR� FRUWR� HQ� ORV� SHFDGRV��
/ODPR�YLUWXG�D� OR�TXH�SDFLILFD�\�VHUHQD��GiQGRPH�SOHQLWXG��SHFDGR�D�OR�TXH�
PH�GD�HVD�SOHQLWXG��GHVGH�OD�H[DOWDFLyQ�GHO�HVStULWX�R�OD�FDUQH��&RPR�SXHGHV�
DGLYLQDU�� KD\� HQ� PL� FRQFHSFLyQ� RFDVLRQHV� HQ� TXH� HO� SHFDGR� \� OD� YLUWXG�
FRLQFLGHQ�FRQ�OR�TXH�HO�FULVWLDQLVPR�WDPELpQ�GHQRPLQD�GH�HVD�PDQHUD��(O�GRQ�

�����������������������������������������������������������
����&RPHQWDQGR�VX�FHUFDQtD�D�&DWXOR�\�.DYDILV��DILUPD�%ULQHV����7DQWR��&DWXOR��FRPR�.DYDILV��VRQ�SRHWDV�GH�XQD�HUyWLFD�XUEDQD�\�PDUJLQDO��\�HVWD�H[SHULHQFLD�WDPELpQ�PH�FRUUHVSRQGH���,VDEHO�%XUGLHO���(QWUHYLVWD�FRQ�)UDQFLVFR�%ULQHV���&XHUYR��HG��FLW���S��������3UHFLVDPHQWH�D�.DYDILV�VH�UHILHUH�0LJXHO�*DUFtD�3RVDGD�WDQWR�SDUD�GHVWDFDU� OD� LPSRUWDQFLD�GHO�PDUFR�XUEDQR�FRPR�SDUD�VHxDODU� OD�KRQGD�YLQFXODFLyQ��HQ� OD�TXH�WDQWR�KH�LQVLVWLGR��TXH�HO�SRHWD�VLHQWH�KDFLD�OD�FXOWXUD�\�HO�SDLVDMH�PHGLWHUUiQHRV���/R�PHGLWHUUiQHR�HV�VX�iPELWR��VX�DFXxDGR�WHUULWRULR��HQ�HO�TXH�HO�DXWRU�HV�VROLGDULR�FRQ�XQD�GH�ODV�PiV�QREOHV�\�DxHMDV�WUDGLFLRQHV�GH� OD� OtULFD� HXURSHD�� TXH� KD� WHQLGR� UHEURWHV� QRWDEOHV� HQ� QXHVWUR� VLJOR�� EDVWH� FLWDU� D� &DYDILV�� QRPEUH�WDPELpQ�SHUWLQHQWH�SDUD�HQWHQGHU�DO�DXWRU��&DYDILV�VLJQLILFD�DVLPLVPR�TXH�HO�PDUFR�XUEDQR�WLHQH�VX�SDSHO�HQ�HVWD�SRHVtD����)UDQFLVFR�%ULQHV��HO�SRHWD�HOHJtDFR���%DEHOLD�����GH�RFWXEUH�GH�������S�������
���� (O� SURSLR� %ULQHV� GHVWDFD� HVD� PDUJLQDOLGDG� HQ� OD� HVFULWXUD�� VL� ELHQ� OH� LPSRQH� OtPLWHV� �HV� XQD�PDUJLQDOLGDG� �GLVFUHWD���� �<R� VLHPSUH�PH� KH� VHQWLGR� LQVWDODGR�HQ�XQD�GLVFUHWD�PDUJLQDFLyQ��GHVGH�XQD�DGROHVFHQFLD�TXH�IXH��D�OD�YH]��IHOL]�H�LQIHOL]��(VWR�DFODUD�PXFKDV�GH�PLV�DFWLWXGHV�YLWDOHV�\�SRpWLFDV��HV�HQ�HOOD� GRQGH�PH� VLHQWR� D� JXVWR�� \� SRU� OR� WDQWR�� OD�SURFXUR��'HVWHVWR� OD�PDUJLQDFLyQ� H[KLELGD�� FRPR� VL� VH�WUDWDVH� GH� XQ� PpULWR� DOFDQ]DGR�� TXH� OOHJD� LQFOXVR� D� MXVWLILFDU� OD� YDQLGDG� >���@� 7HQJR� FXULRVLGDG� SRU�EDVWDQWHV�FRVDV��SHUR��GH�YHUGDG��PH�LQWHUHVDQ�PX\�SRFDV��8QD�GH�HOODV�HV�OD�SRHVtD�FUHDGD�TXH��SDUD�Pt��HV�RWUD�PDQHUD�YiOLGD�GH�VHJXLU� LQVWDODGR�HQ� OD�PDUJLQDFLyQ��8QD�GH� ODV�FXDOLGDGHV�TXH�DFRPSDxDQ�D�OD�
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GH�OD�YLGD��HQ�PL�FDVR��VHUtD�QR�GHMDU�QXQFD�GH�VHU�DOWHUQDWLYDPHQWH�YLUWXRVR�\�
SHFDGRU�����
�

��(Q� �8Q� DPRU� HVSDxRO�� OD� PLUDGD� PDUJLQDO� VH� DWUHYH� D� VRVSHFKDU� GH� ORV� DVHQWDGRV�
YDORUHV� GH� OD� (VSDxD� GHO� PRPHQWR� HQ� UHODFLyQ� FRQ� HO� PDWULPRQLR� \� OD� IDPLOLD��
LQVLQXDQGR�XQD�UHODFLyQ�HGtSLFD��SUHFLVDPHQWH�HQ�OR�TXH�SRGUtD�FRQVLGHUDUVH��D�OD�OX]�GHO�
GtD� \� GHVGH� OD�PRUDO� �GLXUQD�� FDWyOLFD�� FRPR� XQ�PRGHOR� GH� YLUWXG� �OD�PHQFLyQ� GH� OD�
FRSOD� QRV� VLW~D� WDPELpQ� DQWH� OD� LPDJHQ�PiV� WySLFD� \�PiV� GLYXOJDGD� SRU� OD� GLFWDGXUD�
VREUH�OD�HVHQFLD�GH�OR�HVSDxRO���
�

��3UHJRQDV�WX�YLUWXG��
DPDV��\�DPDVWH�VLHPSUH�D�WX�PXMHU��
D�OD�PDQHUD�GH�OD�FRSOD��
FRPR�VH�TXLHUH�D�XQD�PDGUH��
(V�XQ�DPRU�PX\�VDQWR��\�GH�EXHQ�HVSDxRO��
SHUR�HQ�HVWH�SDtV��KD\�PiV�YLUWXG��
D~Q�GH�OD�TXH�FUHHV��
ORV�VXPRV�YLUWXRVRV�WH�RUJDQL]DQ�
LQILHUQR�FRQ�FDOGHUDV��
SXHV�QR�KD\�SHUGyQ�SRVLEOH�HQ�HO�LQFHVWR��
����������������������������������������������������������������>���@�
�

�(Q� RWUR� WH[WR�� VH� HYLGHQFLD� FyPR� OD� SROLFtD� �\� GH� QXHYR� WHQHPRV� TXH� SHQVDU� HQ� HO�
IUDQTXLVPR�� WUDWD� DO� KRPRVH[XDO� FRPR� XQ� GHOLQFXHQWH�� VL� ELHQ� HO� SRHWD� VH� YHQJD�
HTXLSDUDQGR�D�OD�SROLFtD�FRQ�ORV�DWUDFDGRUHV��FRPR�VXFHGH�HQ�XQ�SRHPD�\D�FRPHQWDGR�
³5HIOH[LyQ� VREUH� ODV� HPRFLRQHV´� >���@�� /D� H[SUHVLyQ� ³1DGD� RFXOWD� OD� QRFKH´� TXH�
YHtDPRV�HQ��1RFKH�GH�OD�GHVSRVHVLyQ��UHYHOD�TXH�OD�QRFKH�XUEDQD�QR�HV�XQ�iPELWR�GH�
OLEHUWDG��GH�SURWHFFLyQ�IUHQWH�D�OD�SHUVHFXFLyQ�VRFLDO��VLQR�TXH�VH�WUDWD�~QLFDPHQWH�GH�XQ�
HVSDFLR�GH�PDUJLQDOLGDG��DUUDEDO�TXH�HO�FHQWUR�VLPEyOLFR�GH�OD�SROLV�SUHFLVD�\�HQ�FLHUWR�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������PDUJLQDFLyQ� HV� TXH�� DO� FDHU�PHQRV� HQ� HO� FRQYHQFLRQDOLVPR� \� OD� UXWLQD�� HQ� HOOD� VH�SXHGH� HQFRQWUDU�PiV�YHFHV�OD�VRUSUHVD�\�OD�LQWHQVLGDG���,VDEHO�%XUGLHO��LG���S�������
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PRGR�WROHUD�SDUD�DVHJXUDU�VX�H[LVWHQFLD��SDUD�GHILQLU�XQD�LPDJHQ�FODUD�GH�Vt�PLVPD�HQ�
FRQWUDVWH� FRQ� HVH� PDUJHQ� SHUWXUEDGRU����� 1R� REVWDQWH�� QR� GHMD� GH� OODPDU� OD� DWHQFLyQ�
FyPR� HQ�GLFKR�SRHPD�GH�QXHYR�HO� WLHPSR�HQWUD� HQ�HVFHQD�� HYLGHQWHPHQWH�QR� VH� WUDWD�
DTXt�GHO�WLHPSR�FRPR�UHDOLGDG�PHWDItVLFD��SHUR�Vt�VH�SHUFLEH�HQ�HO�SURJUHVLYR�SURFHVR�GH�
HQYLOHFLPLHQWR� OD� UHSHWLGD� LPSUHVLyQ� TXH� WHQHPRV� HQ� %ULQHV� GH� TXH� FUHFHU� VLJQLILFD�
FRUURPSHUVH�� (O� SRHPD� SDUHFH� GHFLUQRV� TXH� QR� KD\� QDGD� WDQ� SXUR� TXH� QR� DFDEH�
PDQFKDGR�SRU�HO�KRPEUH���TXLHQ�SRU�WDQWR�DFW~D�HQ�DOLDQ]D�FRQ�OD�IXHU]D�GHVWUXFWRUD�GHO�
7LHPSR��
��$Vt� HO� ILQDO� GH� ³2QRU´� � QRV� VLW~D� DQWH� XQD� PDOGLFLyQ� PiV� DPSOLD�� XQD� PDOGLFLyQ�
FyVPLFD�TXH�OD�QRFKH�UHYHOD�\�TXH�YD�PiV�DOOi�GH�ODV�FLUFXQVWDQFLDV�VRFLDOHV�H�KLVWyULFDV��
�

��$KRUD�DO]DPRV�HO�URVWUR�KDFLD�OD�QRFKH�
\�VHFRV�YHQ�ORV�RMRV�
OD�EODQFD�OX]�GH�OD�PDOGLWD�OXQD��
�������������������������������������������������>���@�
�

���&RPHQWD�-DLPH�6LOHV�TXH�OD�YLVLyQ�DPHQD]DQWH�GH�ORV�DVWURV�
�

>���@� VH�DUWLFXOD�HQ�XQD� WUDGLFLyQ��TXH�QR�HV� OD� ILORVyILFD��GLYLQL]DGRUD�GH� ORV�
DVWURV� >���@� VLQR� OD� TXH� DSDUHFH� HQ�+RPHUR� >���@� TXH� KDFH� GH� ORV� DVWURV� >���@�
�HVStDV��� �JXDUGLDQHV���$�HVWD� WUDGLFLyQ�VH� VXSHUSRQH�RWUD��GHULYDGD�GH�HOOD��
TXH� HV� D� OD� TXH� VH� VXPD� &DWXOR� >���@� \� TXH� LQWURGXFH� HQ� HO� WHPD� XQ� QXHYR�
PRWLYR��HO�GHO�DPRU��GHO�TXH�HVRV�DVWURV�VRQ� WHVWLJRV��(O�FDUiFWHU�IXUWLYR�GHO�
DPRU��TXH�%ULQHV�QR�WUDWD�HQ�/DV�EUDVDV��GRQGH�ORV�DVWURV�VRQ�WHVWLJRV�PXGRV�
GHO� FODURVFXUR�GRQGH� VH� FXPSOH� OD�KRQGD�QRFKH� �� DSDUHFH�� VLQ� HPEDUJR��HQ�
$~Q� QR�� OLEUR�� TXH� GH� DOJ~Q� PRGR�� FRQHFWD� FRQ� RWUR� GHVDUUROOR� GH� HVWD�
WUDGLFLyQ�� OD� TXH� DVRFLD� HO� FRQFHSWR� QRFKH� FRQ� HO� FRQFHSWR� URER�� FRQ� HO�
DGMHWLYR�IXUWLYR�\�FRQ�HO�VXVWDQWLYR�ODGUyQ��(VH�RWUR�GHVDUUROOR��TXH�\D�HVWi�HQ�
+RPHUR� >���@� DSDUHFH� QR� HQ� /DV� EUDVDV� �GRQGH�� FRPR� KH� GLFKR�� ORV� DVWURV�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����,VDEHO�%XUGLHO��LG���S������1yWHVH�TXH�OD�GHILQLFLyQ�GH�YLFLR�\�YLUWXG�QR�VyOR�HVWi�PX\�OHMRV�GH�OD�PRUDO�FDWyOLFD�� VLQR� TXH� DGHPiV� HV� H[WUHPDGDPHQWH� LQGLYLGXDOLVWD�� \D�TXH� LQFOXVR� OD�YLUWXG�� FRPR�HQ� OD�YLHMD�WUDGLFLyQ�HSLF~UHD��HVWi�YLVWD�GHVGH�XQD�SHUVSHFWLYD�KHGRQLVWD��OD�GH�XQ�SODFHU�WUDQTXLOR��UHSRVDGR��
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VLPEROL]DQ�� HQ� OD� QDWXUDOH]D�� DTXHOOR� TXH� ORV� KRPEUHV� YLYHQ� HQ� VX� KLVWRULD��
VLQR�HQ�$~Q�QR��GRQGH�%ULQHV�REMHWLYD�VXV�FRQWHQLGRV�GH�H[SHULHQFLD�HQ�RWUR�
FRUUHODWR�� HO� XUEDQR�� \� GHQWUR� GH� pO�� HQ� OR� TXH� GH� PDQHUD� JHQpULFD�� SXHGH�
OODPDUVH�OD�PDUJLQDOLGDG�����
�

�6LQ�HPEDUJR��¢KDVWD�TXp�SXQWR�HVH�UHFXHUGR�GHO�FDUiFWHU�VDJUDGR�GH�ORV�DVWURV�QR�HVWi�
RSHUDQGR� WDPELpQ� DTXt"� /D� PLUDGD� LQTXLVLGRUD� TXH� SURYLHQH� GH� DUULED� UHFXHUGD�
GHPDVLDGR�D�OD�PLUDGD�GLYLQD�FRPR�SDUD�QR�VXVFLWDU�XQD�DVRFLDFLyQ�HQWUH�OD�SHUVHFXFLyQ�
VRFLDO�\�OD�SHUVHFXFLyQ�PHWDItVLFD�GH�XQ�PXQGR�VRPHWLGR�DO�GHYHQLU��(O�\R�QRFWiPEXOR�
HVWi� GREOHPHQWH� FRQGHQDGR�� 6X� PDUJLQDOLGDG� HV� WDPELpQ� PHWDItVLFD�� \D� TXH� KD� VLGR�
GHVWHUUDGR�GH�OD�HWHUQLGDG��(O�PDUJLQDGR�H[SUHVD�SRU�WDQWR�HQ�HVD�FRQGHQD�LQMXVWD�D�OD�
KXPDQLGDG�HQWHUD��$Vt��FRPR�\D�DSXQWp�HQ�HO�DSDUWDGR�GHGLFDGR�DO�VLPEROLVPR�GH�OD�OX]�
\� OD�RVFXULGDG��HO�HQFXHQWUR�HUyWLFR�� OD�PDUJLQDOLGDG�GH� OD�YLGD�QRFWXUQD�QR�HV�VyOR� OD�
KXLGD� GH� XQD� VRFLHGDG� UHSUHVRUD�� VLQR� DVLPLVPR�XQD� IRUPD�GH� HYDGLU� OD� VHQWHQFLD� GHO�
WLHPSR��KDFLHQGR�WRGR� OR�SRVLEOH�SRU� LJQRUDUOD��EXVFDQGR�HQ�RWURV�FXHUSRV�OD�MXYHQWXG�
SHUGLGD��
�

��'LVWH�IXHJR�D�PLV�RMRV�\�D�PLV�PDQRV��
\�IXHURQ�FXDWUR�GtDV�TXH�QR�ROYLGR�
UHJUHVDGR�D�0DGULG��7X�GHVQXGH]�
FRPR�XQ�SHUIXPH�DELHUWR��PH�LQYDGtD�
\�HQ�ODV�FDOOHV�QRFWXUQDV�WXV�FDEHOORV�
HQ�VXV�UL]RV�PHQXGRV�D~Q�PH�DSUHVDQ��
�
��9XHOYH�D�HVFDSDU�GH�FDVD�\�YHQ�FRUULHQGR�
SDUD�GRUPLU�FRQPLJR�HQ�RWUD�QRFKH�
TXH�QRV�TXHPH�OD�YLGD�SDUD�VLHPSUH��
WDQ�ODUJD�TXH�PH�ERUUH�HVWD�FLXGDG��
7X�MXYHQWXG�VH�DFDEH�HQWUH�PLV�EUD]RV��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����&I��PL�DUWtFXOR���&XDQGR�QDFHPRV�� OORUDPRV�SRU�KDEHU� OOHJDGR�D�HVWH�HVFHQDULR�GH� ORFRV���/HDU�R� OD�SDODEUD�PiV�DOOi�GHO�JULWR���2SKHOLD�����������S������
�����3DUD�ODV�IXHQWHV�GH�)UDQFLVFR�%ULQHV��VXEVWUDWR�EDUURFR�\�UHIDFFLyQ�IXQFLRQDO���0LVFHOODQHD�
$QWYHUSLHQVLD��7XELQJD��0D[�1LHPD\HU��������SS�����������
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WXV�GRV�ODELRV�DJRWHQ�PL�H[SHULHQFLD��
���������������������������������>HO�VXEUD\DGR�HV�PtR@�
����������������������������������������������������������>���@�
������������������������

��(O�DFWR�HUyWLFR�HV�YLVWR�DTXt�FRPR�XQD�H[SHULHQFLD�GH�PXHUWH��SHUR�GH�PXHUWH�EXVFDGD��
DQKHODGD�SDUD�ERUUDU�OD�VRUGLGH]�GHO�HVSDFLR�FLUFXQGDQWH��(O�HVSDFLR�GHO�FXHUSR��DO�TXH�
PiV�DGHODQWH�OODPDUHPRV�HQ�SDODEUDV�GH�%ULQHV��HO�PiV�KHUPRVR�WHUULWRULR���VXVWLWX\H�DO�
HVSDFLR�XUEDQR�LQKDELWDEOH��(O�\R�OtULFR�VyOR�SXHGH�KDELWDU�HQ�HO�FXHUSR�GHVHDGR��SRUTXH�
OD�FLXGDG�VH�KD�WUDQVIRUPDGR�HQ�XQ�SDLVDMH�GH�VROHGDG�\�GH�PXHUWH��
��/D�FLXGDG�HV�SRU�WDQWR�XQ�HVSDFLR�SOHQDPHQWH�GHVDFUDOL]DGR��FX\R�~QLFR�UHVWR�VDJUDGR�
VRQ� ORV� FXHUSRV� MyYHQHV� TXH� HQ� OD� VRPEUD� VH� RIUHFHQ��+D\� DVt� HQ� OD� QRFKH�XUEDQD�XQ�
DWUDFWLYR�TXH�QR�ERUUD�VLQ�HPEDUJR�OD�VRUGLGH]�GH�HVH�iPELWR��(VD�DPELJXD�IDVFLQDFLyQ��
PH]FODGD�FRQ�XQ�FLHUWR�KRUURU��\D�OD�VLQWLy�HO�MRYHQ�HQ�3DUtV��WDO�\�FRPR�QRV�UHFXHUGD�XQ�
SDVDMH�GH��5HODWR�VXSHUYLYLHQWH��GH�3DODEUDV�D�OD�RVFXULGDG��
�

+H�UHJUHVDGR�HO�WLHPSR�KDVWD�3DUtV��\�VR\�HVH�PXFKDFKR�
TXH�DYDQ]D�SRU�OD�QRFKH�HQWUH�EDQGHUDV��\�UXLGRV�GH�P~VLFDV�>���@�
\�HQ�ORV�FLHJRV�XPEUDOHV�GH�ORFDOHV�QRFWXUQRV�
JDVWD�HO�PXFKDFKR�VX�PLUDGD�
QR�SDUD�YHU�YLUWXG��VLQR�OD�SD]�GH�ORV�SHFDGRV�HQ�SHQXPEUD��
SRUTXH�OD�FDOOH�HV�YyPLWR��
\�HO�FXHUSR�GHO�PXFKDFKR�HV�WRGDYtD�
XQ�OXJDU�LQRFHQWH��
�
�$YDQ]DED�OD�QRFKH��OD�ILHVWD�QDFLRQDO��EXOOLFLRVDV�FRKRUWHV�FDOOHMHUDV��
\�XQD�YHUJ�HQ]D�V~ELWD�SRU�QR�HVWDU�GHJUDGDGR��
FRQ�DVFR�GHO�SHFDGR��HQWRQFHV�VXSH�
TXH�KD\�XQ�SHRU�FDVWLJR�SDUD�HO�KRPEUH��
OD�VROHGDG�VHQWLGD�FRPR�LQIDPH��
�������������������������������������������������>���@�
�

�/D�H[SHULHQFLD�UHODWDGD�WLHQH�XQ�FDUiFWHU�LQLFLiWLFR�SDUD�HO�PXFKDFKR��OD�YLVLyQ�VXSRQH�
XQ�LPSDFWR�PRUDO��SHUR�TXH�DFW~D�HQ�HO�VHQWLGR�FRQWUDULR�DO�HVSHUDGR��6L�VH�FRPSUHQGH�
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TXH�HVWD�YLYHQFLD�GHO�VH[R�HVWi�PX\�OHMRV�GH�OD�GHO�DPRU�LGHDOL]DGR��DO�PLVPR�WLHPSR�VH�
SHUFLEH�TXH�FXDOTXLHU�FRVD�HV�PHMRU�TXH�OD�VROHGDG��TXH�HO�DGROHVFHQWH�VLHQWH�DTXt�FRPR�
XQD�FXOSD��7RGR�HV�YiOLGR��DXQ�HO�HQFXHQWUR�PiV�VyUGLGR��SDUD�DKX\HQWDU�HVD�VHQVDFLyQ�
DQJXVWLRVD�� HO� VH[R� HV� XQD� H[SHULHQFLD� YiOLGD� SRU� Vt� PLVPD� \�� VLQ� HPEDUJR�� HO� JRFH�
SDUHFH�VXSHGLWDGR�D� OD�QHFHVLGDG�PiV� LPSHULRVD�GH�KXLU�GH� OD�VROHGDG��SXHV�VyOR�HQ�OD�
FRPSDxtD�SDUHFH�SRVLEOH�ROYLGDU�OD�DPHQD]D�GH�OD�PXHUWH��
�(Q�XQ�SRHPD�SRVWHULRU���6iEDGR��GH�,QVLVWHQFLDV�HQ�/X]EHO�����QRV�HQFRQWUDPRV�GDWRV�
TXH� QRV� FRPXQLFDQ� XQD� LPSUHVLyQ� GH� UHDOLVPR� SXHV� HO� DPRU� QR� HV� \D� XQ� HQFXHQWUR�
PLODJURVR��VLQR�XQ�MXHJR�GH�VHGXFFLyQ��LQWHUFDPELR�GH�WHOpIRQRV��E~VTXHGD�GH�XQ�FXHUSR�
FX\R� QRPEUH� QR� LPSRUWD�� (O� SURSLR� WtWXOR� GHO� SRHPD� QRV� VLW~D� DQWH� XQ� WLHPSR�
GHVDFUDOL]DGR��VRPHWLGR�DO�FDOHQGDULR�XUEDQR��QR�HV�OD�QRFKH�PLVWHULRVD�GH�OD�QDWXUDOH]D�
VLQR� OD� QRFKH� GHO� ILQ� GH� VHPDQD�� HQ� OD� TXH�� IXHUD� GHO� WLHPSR� GHO� WUDEDMR� \� ODV�
REOLJDFLRQHV�� VH� DIORMDQ� ODV� QRUPDV� VRFLDOHV�� /D� FRPSDUDFLyQ� GH� OD� FLXGDG� FRQ� XQ�
ILUPDPHQWR�QR�SXHGH�HQJDxDUQRV��ODV�OXFHV�GH�OD�FLXGDG�QR�VRQ�HVWUHOODV��D�OR�VXPR�OR�
VRQ� HVRV� FXHUSRV� TXH� IDVFLQDQ� DO� \R� OtULFR� QRFWiPEXOR� \� OLEHUWLQR�� GLVFUHWDPHQWH�
PDUJLQDO��
�

��(VWD�HV�OD�QRFKH�VRUSUHQGHQWH��
VXUJH��GH�XQ�PXQGR�RVFXUR��OD�VROHGDG��\�VH�XQH�D�OD�DOHJUtD��
\�DQGD�OLEUH�HO�GHVHR�HQ�SRV�GH�VX�LQPLQHQFLD��
(O�DOERUR]R�GH�ORV�RMRV�GHVQXGD�D�OD�FLXGDG��
KHUPRVD�LJXDO�TXH�XQ�ILUPDPHQWR��
4XL]iV�KDOOHPRV�KR\�OD�GLFKD��
SXHV�FDGD�ViEDGR�QRFWXUQR��HQ�HVWDV�FDOOHV��OD�KDFH�VLHPSUH�SRVLEOH��
VLQ�TXH��D�SULPHUDV�KRUDV��D~Q�LPSRUWH�OD�HGDG��
&DELQDV�WHOHIyQLFDV�HQ�GRQGH�OD�PHPRULD�PDUFD�VHFUHWRV�Q~PHURV��
R�EDUHV�VXFHVLYRV�\�DEXQGDQWHV�HVTXLQDV��
WH�RIUHFHQ�OD�EHOOH]D�TXH�SHUVLJXHV��
\�SDUD�GLVIUXWDUOD�W~�GLVSRGUiV�GH�DOJXQD�RVFXULGDG��
>���@�

�����������������������������������������������������������
���� (VWH� SRHPDULR� FRQWLQ~D� HVD� YLVLyQ�PiV� RVFXUD� GHO� HURWLVPR� \� GH� OD� FLXGDG� \D� SUHVHQWH� HQ� HO� OLEUR�DQWHULRU��
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�
�0DV�QR�WH�VLHQWDV�QXQFD�HO�GXHxR�GH�OD�QRFKH�>���@�
FDQVDGR��\�SRU�UXWLQD��EXVFD�DWHQWR�
HO�URVWUR�DOHJUH�\�FLHJR�GH�WDQWD�MXYHQWXG��
����������������������������������������������������������������>���@�
�

��6LQ�HPEDUJR�HVWH�UHDOLVPR�QR�GHEH�HQJDxDUQRV��%ULQHV�QR�WUDWD�HQ�QLQJ~Q�PRPHQWR�GH�
GDUQRV�XQD�UHSUHVHQWDFLyQ�IRWRJUiILFD�GH�OD�UHDOLGDG��/D�SUHVHQWDFLyQ�GHO�HVSDFLR�GH�OD�
FLXGDG� HVWi� HQ� IXQFLyQ� GH� VX� YLVLyQ� GHO�PXQGR�� OD� FXDO� HQFXHQWUD� HQ� HVWH� iPELWR� XQ�
SHUIHFWR�UHIOHMR�GH�OD�KXPLOGH�FRQGLFLyQ�KXPDQD��3RU�HOOR��SRGHPRV�KDEODU��DXQTXH�HQ�
XQ�SULPHU�PRPHQWR�SXHGD�SDUHFHU� VRUSUHQGHQWH��GH�XQD�FLHUWD�HVWLOL]DFLyQ�GHO�HVSDFLR�
XUEDQR��HYLGHQWH�VREUH�WRGR�D�SDUWLU�GH�$~Q�QR�����SDUDOHOD�D�OD�TXH�VH�GDED�HQ�HO�HVSDFLR�
QDWXUDO�SHUR�GH�VLJQR�FRQWUDULR��VL�HQ�OD�QDWXUDOH]D��GLFKD�HVWLOL]DFLyQ�HVWDED�DO�VHUYLFLR�
GH�XQD�FLHUWD�LGHDOL]DFLyQ��DTXt�VH�WUDWD�GH�XQD�HVWLOL]DFLyQ�GHQLJUDGRUD��FRPR�OD�TXH�VH�
GD� HQ� HO�%DUURFR��(Q� OD� HVFULWXUD� EULQLDQD�� QR� HQFRQWUDPRV�XQ�GHVHR�GH� SDUWLFXODUL]DU�
FDGD� DPELHQWH� XUEDQR� �H[FHSWR� HQ� OR� UHIHUHQWH� D� ODV� FLXGDGHV� PHGLWHUUiQHDV�� FX\D�
LPDJHQ�LGtOLFD�YD�SHUGLHQGR�IXHU]D�\D�LQFOXVR�GHQWUR�GH�3DODEUDV�D�OD�RVFXULGDG���VLQR�
PiV� ELHQ� GH� UHIOHMDU� XQDV� FRQVWDQWHV� H[LVWHQFLDOHV� TXH� HQ� OD� FLXGDG� HQFXHQWUDQ� OD�
SDUWLFXODU�PH]FOD�GH�JRFH�\�GHJUDGDFLyQ�TXH�VXSRQH�SDUD�%ULQHV�WRGD�YLGD�KXPDQD��$Vt�
QRV� HQFRQWUDPRV�XQD� \� RWUD� YH]� FRQ� HVTXLQDV� HQ�SHQXPEUD�� FDOOHMDV� FRQ�RORU� D�RULQD��
EDUHV�RVFXURV�� ODV� OXFHV�QRFWXUQDV�GH�XQD�DYHQLGD�EDMR� ODV�FXDOHV�DJXDUGD�HO�REMHWR�GH�
GHVHR����

�
�+HPRV�FRPSUDGR�R�VHGXFLGR�FXHUSRV�
HQ�DYHQLGDV�OXPLQRVDV��QHJURV�EXTXHV���
FDOOHMDV�RULQDGDV�>���@�
� ���������������������������������>���@�
�
�,QGXVWULRVD�FLXGDG��VDOREUH�\�K~PHGD��
HQ�GRQGH�ODV�FDOOHMDV�GHVSHUWDEDQ�RULQDGDV�\�VRODV��

�����������������������������������������������������������
����(Q�3DODEUDV�D�OD�RVFXULGDG�H[LVWtD�WDPELpQ�XQD�HVWLOL]DFLyQ�SRVLWLYD��SDUDOHOD�D�OD�GHO�HVSDFLR�QDWXUDO��FRPR�KHPRV�YLVWR�\D��
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FDPLQR�GHO�KRWHO��
��������������������������>���@�
�
/D�QRFKH�KDFH�DO�SRHPD��
\�HQ�pO�VH�UHFRQRFHQ�WXUELDV�VRPEUDV��
ORV�URVWURV�DFHFKDQWHV��ORV�RULQHV��
DOJ~Q�FODYHO�SLQWDGR�HQ�XQ�RMDO��
ODV�HVTXLQDV�LQFLHUWDV��
OD�FLFDWUL]�GH�XQD�VRQULVD��HO�PLHGR����>���@�
���������������������������������������������������������������>���@�
�
��+D\�TXH�VHJXLU��XQD�YH]�PiV��OD�VRPEUD�
SRU�HO�QRFWXUQR�FDOOHMyQ��
\�DO�GHVDSDUHFHU�OD�VRPEUD�HQ�OR�PiV�QHJUR��
HQ�OD�DE\HFWD�KXPHGDG�GH�ORV�RULQHV��
OOHJDU�D�HOOD�FRQ�PLHGR��HQ�OD�DQXODGD�RVFXULGDG��>���@�
���������������������������������������������������������������������������������>���@�
�
�

��(V�pVWD�XQD�QRFKH� WXUELD��PX\�OHMRV�GH�OD�QRFKH�URPiQWLFD��\�VLQ�HPEDUJR��GH�SURQWR�
SXHGH�SURGXFLUVH�HO�PLODJUR��FRPR�HQ��/D�HVTXLQD�\�OD�QRFKH��GH�/D�~OWLPD�FRVWD��
�

�6DO�GH�WL���\�PtUDWH��
WXV�RMRV�HQ�OD�QRFKH�
TXHPDQ�HO�DLUH�DE\HFWR�GH�OD�HVTXLQD��>���@�
<�SRUTXH�WH�KH�PLUDGR�FRQ�SLHGDG��
SDVD�WX�GHVROODGD�PDQR�
SRU�OD�HVTXLQD�RULQDGD��
\�TXH�HVFXFKH�WX�DOPD��TXH�D~Q�OD�WLHQHV��
OD�QR�PDQFKDGD�P~VLFD�
GHO�HQFHQGLGR�\�WULVWH�ILUPDPHQWR��
�����������������������������������������������������>���@�
�

��(VD�VHOHFFLyQ�DUWtVWLFD�GH�OD�UHDOLGDG�KDFH�TXH�OD�FLXGDG�GH�%ULQHV�VHD�XQD�FLXGDG�HQ�OD�
TXH�DSHQDV�HVWiQ�SUHVHQWHV�ORV�HVSDFLRV�PiV�FDUDFWHUtVWLFRV�GH�OD�YLGD�GLXUQD��RILFLQDV��
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HGLILFLRV� S~EOLFRV�� IiEULFDV�� WLHQGDV�� WDOOHUHV������ HQ� HO� TXH� HO� PXQGR� GHO� WUDEDMR�
�FRQVXEVWDQFLDO� D� OD� FLXGDG�� HV� SUiFWLFDPHQWH� LJQRUDGR�� 3RU� HO� FRQWUDULR� OD� PLUDGD�
QRFWXUQD�VH�UHFUHD�HQ�HVRV�OXJDUHV�GH�FLHUWD�PDUJLQDOLGDG�����HQWUH�ORV�FXDOHV�GHVWDFD�HO�
EDU�� (VWH� VLQ� HPEDUJR� QR� DSDUHFH� FRPR� XQD�PHUR� HVFHQDULR� GHO� SRHPD� \D� TXH� DFDED�
DOFDQ]DQGR�SRU�Vt�PLVPR�XQD�VLJQLILFDFLyQ��1R�HV�HO�EDU�XQ�OXJDU�GH�HQFXHQWUR�DPLVWRVR�
\�GH�DOHJUtD�FRPSDUWLGD��VLQR�TXH�OR�TXH�QRV�PXHVWUD�HO�\R�OtULFR�HV�HO�EDU�GHO�VROLWDULR��HO�
EDU�GHO�DOFRKRO�FRPR�FRPSDxHUR�GH�OD�PHODQFROtD��HO�EDU�WDPELpQ�FRPR�OXJDU�SURSLFLR�D�
OD�VHGXFFLyQ��(Q�HVH�HVSDFLR��DSDUHFH�OD�P~VLFD�SHUR�pVWD�QR�WUDH�HO�FRQVXHOR�GHO�DUWH��GH�
OD�DUPRQtD��HV�XQ�FDQVDGR�HVIXHU]R�TXH�DSHQDV�VH�VRVWLHQH��&DVL�FRPR�HQ�XQD�HVFHQD�GH�
FLQH�QHJUR��HO�EDU�HV�WHVWLPRQLR�GH�HVD�GHVRODFLyQ�GHO�VHU�KXPDQR��DERFDGR�D�OD�VROHGDG��
URVWUR�KXPDQR�GHO�WLHPSR�\�GH�OD�PXHUWH��
�

/D�P~VLFD�QRV�OOHJD��
FRQ�FDQVDQFLR��
DO�HVStULWX��
(O�KXPR�
GLVWDQFLD�ORV�REMHWRV��
QXHVWUDV�PDQRV��
OD�TXHPDGXUD�GH�ORV�RMRV��
ILOWUD�OD�FHQLFLHQWD�YR]�
GH�DOJ~Q�DPLJR��
QRV�GHMD�VX�GRORU��
�
�'HVSRMDGR�HVWi�HO�WLHPSR��
HO�DOPD�PiV�GHVQXGD��
PiV�VROD��>���@�
���������������������>���@�
�
��&XDQGR�ODV�PLUDGDV�GH�WRGRV�VH�FRQRFtDQ�YDJDPHQWH��
D�WUDYpV�GH�ODV�SXSLODV�QXEODGDV�SRU�HO�DOFRKRO��
GH�DTXHOOD�P~VLFD�FRQIXVD��GH�OD�SHQXPEUD�GH�DTXHO�KXPR��
��GHO�FDRV�

�����������������������������������������������������������
����&I��&KULVWLQH�$UNLQVWDOO��(O�VXMHWR�HQ�HO�H[LOLR�����HG��FLW���SS���������
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YLQR�XQ�VLOHQFLR�LPSHUFHSWLEOH��
\�XQD�WURPSHWD�VROD��GH�IXHJR��QRV�TXHPDED�OD�YLGD��
�
�2�DFDVR�HUD�GH�KLHOR�DTXHOOD�P~VLFD��
LQHUWHV�ORV�VRQLGRV�>���@�
�(Q�DTXHO�FXDUWR�RVFXUR�QDGD�FRUUHVSRQGtD�D�OD�YHUGDG�GHO�KRPEUH��
OD�HPRFLyQ�HVWULGHQWH�GHO�P~VLFR�HUD�IDOVD��
WRUSH�HO�HQJDxR�GH�ORV�RWURV���
��������������������������������������������>���@�
�
>���@�OD�P~VLFD�GHO�QHJUR��VX�URVD�SDODGDU��\�OD�SHQXPEUD�
ODVFLYD�GH�ORV�KXPRV��OD�HVFDOHUD�UHFLHQWH�
GH�DUUDFLPDGDV�PDQRV��YDVRV�GHVLHUWRV��GHUUDPDGDV�
PLUDGDV�\�OLFRUHV�>���@�
���������������������������������>���@�
�

��/HMRV�GH�RIUHFHU�FDORU�D�OD�VROHGDG�KXPDQD��HO�EDU�DSDUHFH�FRPR�XQ�HVSDFLR�GH�IUtR��$Vt�
QRV�HQFRQWUDPRV�FRQ�XQD�YLVLyQ�VRUSUHQGHQWH�GH�XQ�GHWDOOH�HQ�SULQFLSLR�UHDOLVWD��HO�KLHOR�
TXH�VH�GHUULWH�HQ�XQ�YDVR�HYRFD�HO�IUtR�GH�OD�PXHUWH��(VD�LPDJHQ�GHVWUX\H�WRGD�LGHD�GH�
DOHJUtD�DVRFLDGD�DO�DOFRKRO��1L�HEULHGDG�GLRQLVtDFD�QL�SDUDtVR�DUWLILFLDO��VLQR�FRQVWDQFLD�
GH�OD�LUUHDOLGDG�GHO�PXQGR���
�

�<�DKRUD�TXH�HO�KLHOR�
VH�GHVKDFH��
HQ�HO�YDVR��\�VXEH�
SRU�HO�DOPD��
D\�DPLJRV�PtRV��
RV�TXHGiLV�VHULRV�
UHFRUGDQGR��
������������������>���@�
��
�(Q�HVWH�YDVR�GH�JLQHEUD�EHER�
ORV�WDSLDGRV�PLQXWRV�GH�OD�QRFKH��
OD�DULGH]�GH�OD�P~VLFD��\�HO�iFLGR�
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GHVHR�GH�OD�FDUQH��6yOR�H[LVWH�
GRQGH�HO�KLHOR�VH�DXVHQWD��FULVWDOLQR�
OLFRU�\�PLHGR�GH�OD�VROHGDG��
�������������������������������������������>���@�

�
�� (VRV� PLQXWRV� �WDSLDGRV��� OODPDWLYD� HVSDFLDOL]DFLyQ� GH� XQ� WLHPSR�� QRV� KDEODQ� GH� OD�
LQH[LVWHQFLD� GHO� IXWXUR�� GH� WRGR� KRUL]RQWH�� 6L� OD� EHELGD� HYRFD� QDWXUDOPHQWH� OD� EHELGD�
SULPRUGLDO��HO�DJXD��\�SRU�WDQWR�OD�YLGD��EHEHU�VROHGDG�\�PXHUWH�HV�DVXPLU�TXH�HO�FXHUSR�
HVWi�HQYHQHQDGR�SRU�HO�WLHPSR��(Q�HVWD�RVFXUD�YLVLyQ��HO�KXPR�GHO�WDEDFR�SDUHFH�VHU�XQD�
IRUPD�PiV�GH�OD�1RFKH�GHYRUDGRUD��QLHEOD�TXH�WLxH�GH�LUUHDOLGDG�OD�YLGD��TXH�ERUUD�ODV�
IRUPDV�GLOXLGDV�HQ�HO�UtR�GH�+HUiFOLWR��
�

��$EUR�PLV�RMRV�PiV��
\�HVWi�HVFULWR�HQ�HO�KXPR�
OR�TXH�OHR��
WRGRV�KHPRV�XQLGR�
QXHVWUR�WLHPSR��HVWD�QRFKH��
LQ~WLOPHQWH�>���@�
(O�KXPR�
GLVWDQFLD�ORV�REMHWRV�>���@�
6RPRV�\D�FRPR�HO�IXHJR��
WHQGHPRV�DO�UHSRVR��
GH�OR�TXH�HVWi�TXHPDGR��
�������������������������������������>���@�
�
��+HPRV�TXHPDGR�PXFKRV�FLJDUULOORV��
\�DVt�VH�IXH�OD�YLGD�>���@�
�����������������������������������>���@�
�

��/D�FLXGDG�HV�HQ�UHVXPHQ�VyOR�HO�HVFHQDULR�GH�OD�VROHGDG�GHO�VHU�KXPDQR�TXH�VH�PLUD�HQ�
HO� HVSHMR� GH� OD� PXHUWH�� &RQ� WRGR�� HO� HVSDFLR� XUEDQR� RIUHFH�� DO� DEULJR� GH� OD� QRFKH��
SHTXHxRV�FRQVXHORV�HQ�HO�FDORU�HItPHUR�SHUR�LQWHQVR�GH�ORV�FXHUSRV��TXH�ERUUDQ�SRU�XQ�
LQVWDQWH�OD�VROHGDG�\�OD�FRQFLHQFLD�GH�OD�SURSLD�WHPSRUDOLGDG��/D�FLXGDG�DXQ�GHQWUR�GH�VX�
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VRUGLGH]� SXHGH� VHU� XQ� UHIXJLR� RFDVLRQDO�� 1R� OR� HV� HQ� FDPELR� XQ� HVSDFLR� FRPR� HO�
GHVFDPSDGR��D�PHGLR�FDPLQR�HQWUH�OD�FLXGDG�\�OD�QDWXUDOH]D���
�

���/D�FLXGDG�VH�FRQIXQGH�FRQ�HO�FDPSR�
EDMR�OD�OX]�GH�ODV�HVWUHOODV��$QGDV��
SHQHWUDV�HQ�HO�IUtR�GHVFDPSDGR��
\�D~Q�IODPHDV�OD�PDQR��0X\�RVFXUR�
HV�HO�VLOHQFLR�TXH�VH�SRVD�ILUPH�
VREUH�ODV�KRMDV�GH�ORV�FDUGRV��&RUUHV��
�
�8Q�JUDQ�SHVR�HV�PL�IUHQWH��\�HV�PX\�GXUD�
OD�PLUDGD�TXH��GHVGH�HO�FXHUSR�KDVWLDGR��
DUURMR�D�OR�LQYLVLEOH�9XHOYR�D�FDVD��
\�XQD�FDOOH�WUDV�RWUD��EDMR�XQ�FLHOR�
GH�OXFHV�DFHUDGDV��YD�PL�VRPEUD�>���@�
<�HO�FRUD]yQ��HQ�XQ�PRPHQWR�DFLDJR��
VLHQWH�TXH��GH�VXV�VXHxRV��KD�FUHFLGR�
SHTXHxDV�VLHUSHV�VyOR��QDGD�EXHQR��
���������������������������������������������������>���@�
�

�����/D�IXVLyQ�HQWUH�QDWXUDOH]D�\�FLXGDG�QR�HV�DTXt�XQD�XQLyQ�FRPR�OD�TXH�HQFRQWUiEDPRV�
HQ�DOJXQD�FLXGDG�LWDOLDQD�FRPR�)ORUHQFLD��3RU�HO�FRQWUDULR��GLFKD�IXVLyQ�VH�SURGXFH�HQ�
XQD�WLHUUD�GH�QDGLH��HO�GHVFDPSDGR��HQ�OD�TXH�QRV�HQFRQWUDPRV�FRQ�XQ�HVSDFLR�TXH�QR�HV�
SURSLDPHQWH� HO� UHLQR� GH� OD� QDWXUDOH]D� SHUR� WDPSRFR� HO� iPELWR� XUEDQR��'LFKR� HVSDFLR�
FDUHFH� GH� OD� GpELO� SURWHFFLyQ� GH� ORV� HGLILFLRV� XUEDQRV� SHUR� WDPELpQ�GHO� HVSOHQGRU� GHO�
PXQGR�QDWXUDO��OD�SURSLD�FRPSRVLFLyQ�PRUIROyJLFD�GH�OD�SDODEUD�QRV�KDEOD�GH�XQ�FDPSR�
VLQ�FDPSR���GHV�FDPSDGR����(O�GHVFDPSDGR�HV�HO�OtPLWH�~OWLPR�GHO�HVSDFLR�XUEDQR��\�QR�
UHVXOWD�H[WUDxR�TXH�HO�SURWDJRQLVWD�GH�OD�HVFHQD�GHVFULWD��HO�\R�OtULFR�SUR\HFWDGR�HQ�XQ�W~�
WHVWDIHUUR�� HFKH� D� FRUUHU�� (Q� XQD� OHFWXUD� UHDOLVWD� GLFKD� QHFHVLGDG� GH� FRUUHU� SXHGH�
LQWHUSUHWDUVH� FRPR� OD� VHQVDFLyQ� GH� SHOLJUR� TXH� VXUJH� HVSRQWiQHDPHQWH� HQ� XQ� HVSDFLR�
GHVSREODGR�GXUDQWH� OD�QRFKH��GRQGH�SXHGH�SURGXFLUVH�XQ�FULPHQ�FRQ� WRWDO� LPSXQLGDG��
6LQ�HPEDUJR�HO�SHOLJUR�HV�DTXt�PD\RU��SXHV�VH�WUDWD�GH�XQ�SHOLJUR�PHWDItVLFR��WDO�\�FRPR�
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QRV�PXHVWUD�OD�FRQFOXVLyQ�GHO�SRHPD��(V�HO�WLHPSR��GH�QXHYR��\�OD�GHJUDGDFLyQ�TXH�WUDH�
DO�DOPD�\�DO�FXHUSR��HO�TXH�DPHQD]D�DO�KRPEUH�HQ�HVWH�OXJDU���
�(VD� DPHQD]D� SDUHFH� SURYHQLU� GH� DUULED�� HO� VLOHQFLR� �VH� SRVD� ILUPH��� ODV� OXFHV� GH� OD�
FLXGDG� LOXPLQDQ�GHVGH� OR�DOWR� OD�KXLGD�� VH�VLHQWH�XQ�SHVR�VREUH� OD� IUHQWH�� LQFOXVR�HVDV�
HVWUHOODV�TXH�EULOODQ�VREUH�HO�GHVFDPSDGR�QR�RIUHFHQ�FRQVXHOR�DOJXQR��VLQR�TXH�PXHVWUDQ�
VLQ� SLHGDG� HO� HVSDFLR� IUtR� \� GHVRODGR� GH� HVWD� WLHUUD� GH� QDGLH�� /D� SULVD� TXH� GRPLQD� HO�
SRHPD�UHIXHU]D�HVD�VHQVDFLyQ�GH�SHOLJUR��GH�WDO�IRUPD�TXH�OD��'HVSHGLGD�GH�XQ�FXHUSR���
WtWXOR� GHO� WH[WR�� VH� FRQYLHUWH� PiV� ELHQ� HQ� XQ� KXtU� GHO� YDFtR� TXH� VH� SURGXFH� WUDV� HO�
HQFXHQWUR� HUyWLFR�� +XLGD� TXH� HV� WDPELpQ� XQ� GHVHR� GH� UHJUHVDU� DO� KRJDU� �OD� VLWXDFLyQ��
DXQTXH�RIUH]FD�DOJXQDV�GLIHUHQFLDV�� HV�PX\� VHPHMDQWH� D� �/D�FLXGDG�DMHQD��GHO�PLVPR�
OLEUR�GRQGH�KDEtDPRV�YLVWR�HVD�PLVPD�FRQIURQWDFLyQ�HQWUH�HO�HVSDFLR�QDWXUDO��ODV�FDOOHV�\�
OD�FDVD���
��(Q� �2QRU�� HO� GHVFDPSDGR� YXHOYH� D� VHU� OXJDU� GH� HQFXHQWUR� HUyWLFR� SHUR� WDPELpQ� GH�
GHVRODFLyQ��GH�VROHGDG�SURIXQGD��WDO�YH]�SRUTXH�HO�GHVFDPSDGR�WUDGXFH�D�OD�SHUIHFFLyQ�
OD�VLWXDFLyQ�GHO�\R�OtULFR��D�PHGLR�FDPLQR�HQWUH�OD�QDWXUDOH]D�\�OD�FLXGDG��H[SXOVDGR�GH�
DPEDV���
�

�<�DKRUD�UHFXHUGR�DMDV�ODV�YLVLRQHV�
GH�XQRV�FXHUSRV�TXH�HVFDSDQ�SDUD�VLHPSUH��
SRU�ORV�GHVPRQWHV�K~PHGRV��
\�OD�FLXGDG�DO]DUVH�GHO�KXPR�GH�OD�QRFKH��
\�OD�OX]�GHVJDUUDUOD�IUtDPHQWH��
�
�+H�FRQRFLGR�HO�GDxR��
SHQHWUDU�OD�QDYDMD��
OD�LQFLWDFLyQ�DO�PLHGR��
YLYLU�LQVDWLVIHFKR��OD�QHJDFLyQ�PiV�GXUD��
��������������������������������������������������������������>���@�
�

�8QD�PLVPD�VLWXDFLyQ�OD�HQFRQWUDPRV�HQ��/DV�QRFKHV�GHO�DEDQGRQR���
�

5RGHDGR�GH�IUtR�YXHOYR�D�OD�KRVWLO�FLXGDG�
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\�HO�FODQGHVWLQR�DPRU�PH�GHVSLGH�IXUWLYR�
GHVGH�ODV�URWDV�VRPEUDV�GH�ORV�GHVFDPSDGRV��
\�HO�GtD�VH�DO]D�OtYLGR�
FRPR�VL�VyOR�XQ�PXHUWR�OR�KXELHUD�GH�KDELWDU��
���������������������������������������������������������������������>���@�
�

��/D� FLXGDG� KDOOD� HQ� HO� GHVFDPSDGR� QR� VX� QHJDFLyQ�� FRPR� SRGUtD� SHQVDUVH�� VLQR� OD�
FRQILUPDFLyQ�GH�VX�PiV�KRQGD�YHUGDG��HO�\R� OtULFR�HVWi�VLHPSUH�GH�SDVR�HQ�HO�HVSDFLR�
XUEDQR��/R�TXH�HQ�3DODEUDV�D�OD�RVFXULGDG�FRPHQ]DED�D�LQVLQXDUVH��VH�HYLGHQFLD�HQ�ORV�
OLEURV�SRVWHULRUHV��HQ�OD�FLXGDG�WLHPSR�\�VROHGDG�VH�FRQIXQGHQ��D�SHVDU�GH�ORV�HVIXHU]RV�
GHO�\R�OtULFR�SRU�FRQMXUDU�DPEDV�UHDOLGDGHV�D�WUDYpV�GH�OD�H[SHULHQFLD�GHO�VH[R��
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�������(O�MDUGtQ�
�
�
��(Q� HO� MDUGtQ� DVLVWLPRV�� FRPR� HQ� HO� GHVFDPSDGR�� D� XQ� HQFXHQWUR� HQWUH� HO� HVSDFLR�
FRQVWUXLGR� SRU� HO� KRPEUH� \� HO� HVSDFLR� QDWXUDO�� 3RU� RWUD� SDUWH� HQ� HVWH� HVSDFLR� H[LVWH�
WDPELpQ�XQD�SUR\HFFLyQ�VLPEyOLFD�GHO�\R�OtULFR��3HUR�HQ�UHDOLGDG�VH�WUDWD�GH�XQ�HVSDFLR�
PX\�GLIHUHQWH��(VD�FHUFDQtD�HQWUH�HO�HVSDFLR�XUEDQR�\�OD�QDWXUDOH]D�SURGXFH�XQD�SUHFDULD�
DUPRQtD��QR�OD�QHJDFLyQ�GH�DPERV�iPELWRV�TXH�VH�GD�HQ�HO�GHVFDPSDGR��\�HQ�FXDQWR�D�
HVD� SUR\HFFLyQ� HO� VHQWLPLHQWR� HV� PiV� DPELJXR�� GH� VROHGDG� SHUR� WDPELpQ� GH�
SDUWLFLSDFLyQ��R�DO�PHQRV�GH�DQKHOR�GH�OD�PLVPD��
���'DGR� TXH� HO� HVSDFLR� GHO� MDUGtQ� DSHQDV� SUHVHQWD� GLIHUHQFLDV� FRQ� OR� \D� DQDOL]DGR� DO�
KDEODU�GHO�HVSDFLR�QDWXUDO��DSHQDV�PH�H[WHQGHUp�HQ�HVWH�SXQWR��1R�REVWDQWH�GHER�VHxDODU�
XQ�HOHPHQWR� LPSRUWDQWH�TXH� OR�FDUDFWHUL]D��VX�FDUiFWHU�D�PHQXGR�FHUUDGR��OD�YHUMD�R�OD�
WDSLD�TXH�FHUFD�HO�MDUGtQ�FRQYLUWLpQGROR�HQ�XQ�HVSDFLR�GHOLPLWDGR��
�

����������>���@�\�HVSHUDUi�HO�MDUGtQ�
D�TXH�VH�DFDEHQ�HVWRV�PXURV�
SDUD�SRGHU�VHU�IORU��DURPD��SULPDYHUD��
�����������������������������������������������������������>���@�
�

��6L�� FRPR� KH� VHxDODGR�� HO� MDUGtQ� SXHGH� FRQYHUWLUVH� HQ� FRUUHODWR� VLPEyOLFR� GH� OD�
LQWHULRULGDG� GHO� \R� OtULFR�� HO� KHFKR� GH� VHU� XQ� HVSDFLR� FHUUDGR� IDYRUHFH� HO� HQWUDU� HQ� Vt�
PLVPR�SDUD�FRQRFHUVH�\�OD�YLYHQFLD�GH�SURIXQGD�VROHGDG��&RPR�HQ�QXPHURVRV�MDUGLQHV�
PDFKDGLDQRV� \� MXDQUUDPRQLDQRV����� HO� MDUGtQ� GH� %ULQHV� HV� XQ� OXJDU� TXH� LQYLWD� D� OD�
PHGLWDFLyQ��D�GHMDUVH�OOHYDU�SRU�OD�PHODQFROtD��
�

����������������������������������>���@�2\H�
FyPR�ULHJDQ�ORV�QDUGRV��VX�MDUGtQ�
YH�TXH�VH�YXHOFD�SRU�ODV�WDSLDV�EDMDV��

�����������������������������������������������������������
���� 9LG�� *UDFLHOD� 3DODX� GH�1HPHV�� YLGD� \� REUD� GH� -XDQ� 5DPyQ� -LPpQH]�� /D� SRHVtD� GHVQXGD��0DGULG��*UHGRV��������SS����������\�5LFDUGR�*XOOyQ��(VSDFLRV�SRpWLFRV�GH�$QWRQLR�0DFKDGR��HG��FLW���SS���������
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OLPRQHURV�GREODQGR�ORV�FDPLQRV��
9XHOYHQ�ODV�HVWDFLRQHV�GHO�GHVWLHUUR�>���@�
�������������������������������������������������������������>��@�
�
��5HSRVD�HO�KXHUWR�DQFODGR�HQ�HO�RWRxR�����
\�PLUR�HO�YDOOH�HQ�OX]�TXH�GD�HQ�HO�PDU��

������������������������������������������(O�VRO���GRUPLGR�\�OHYH�VH�DVHPHMD�
������������������������������������������DO�URVWUR�TXH�\R�DPp��SXHV�IXHUD�DVt�GH�KHUPRVR�

PLUDUOR�DKRUD��
9DQ�OODPDQGR�ORV�DxRV�HQ�PL�FXHUSR��
\�ORV�YR\�DORMDQGR�FRQ�LQFRPRGLGDG�>���@�
� �������������>���@�
�

��8Q� FDVR� H[FHSFLRQDO� HV� HO� SRHPD� �+XHUWR� HQ�0DUUDNHVK�� >���@�� HQ� HO� TXH� HO� MDUGtQ�
FXPSOH� VX� SDSHO� WUDGLFLRQDO� GH� KRUWXV� FODXVXV� GRQGH� VH� UHXQHQ� ORV� DPDQWHV�� ORFXV�
DPRHQXV�SURSLFLR�SDUD�HO�HQFXHQWUR�HUyWLFR��6LJQLILFDWLYDPHQWH�HO�\R�OtULFR�VH�LGHQWLILFD�
FRQ�XQ� ODGUyQ�� FRQ� OR� TXH� OD� WDSLD� GHO�KXHUWR� VH� FRQYLHUWH� HQ� OD�EDUUHUD�GH�XQ�PXQGR�
SURKLELGR��TXL]iV��HO�SRHPD�QR�OR�KDFH�H[SOtFLWR��WDQWR�SRU�WUDWDUVH�GH�XQ�DPRU�PDUJLQDO�
FRPR�SRUTXH� OD� VLWXDFLyQ�YLYLGD� HYRFD�GH� DOJXQD�PDQHUD� HO�(GpQ�SHUGLGR�� GHO� TXH� HO�
DGXOWR�KD�VLGR�H[SXOVDGR��(O�\R�VH�SUR\HFWD�HQ�HO�KXHUWR�\�DVt�HO�SRHPD�DFDED�FRQ�XQD�
HQXPHUDFLyQ� TXH� VXJLHUH� XQD� IXVLyQ� SOHQD� HQWUH� ORV� DPDQWHV� \� HO� HVSDFLR� QDWXUDO� GHO�
MDUGtQ��HVSDFLR�TXH�DVt�FXPSOH�VX�IXQFLyQ�PHGLDGRUD�HQWUH�OD�QDWXUDOH]D�\�OD�FLXGDG�����VL�
ELHQ�HVD�IXVLyQ�UHVXOWD�SUHFDULD��\D�TXH�WRGR�HV�IXUWLYR��\��FRPR�HQ�ODV�FDQFLRQHV�GH�DOED�
PHGLHYDOHV��OD�PDJLD�GH�OD�QRFKH�DFDED�GLVLSiQGRVH��
�

%Dxy�HO�iUERO�OD�OXQD��\�VH�PRMy�PL�ERFD�����
�����������������������������������������������������������
����/ODPD�OD�DWHQFLyQ�FyPR�XQD�YH]�PiV�HO�HVSDFLR�VH�VRPHWH�DO�WLHPSR��HQ�HVWH�FDVR��DO�RWRxR���pSRFD�GH�YHMH]��HVSOHQGRURVD�SHUR�YHMH]�DO�ILQ�\�DO�FDER��
����(OOR�YLHQH� UHIRU]DGR�SRU� OD�PHQFLyQ�HQ�HO� WtWXOR�GHO�HVSDFLR�QRUWHDIULFDQR��(O� MDUGtQ�HV�XQ�HOHPHQWR�FODYH� GH� OD� FXOWXUD� LVOiPLFD�� WDO� \� FRPR�XQ� HVSDxRO� SXHGH� DSUHFLDU� WRGDYtD� HQ�*UDQDGD�� \� HVH�YDORU�GH�XQLyQ� HQWUH� OD� QDWXUDOH]D� \� OD� FXOWXUD� TXH� VXJLHUH� HO� MDUGtQ� SXHGH� DVRFLDUVH� DVLPLVPR� D� OD� UHODWLYD�WROHUDQFLD� TXH� HQ� GHWHUPLQDGR� PRPHQWR� PRVWUy� HVWD� FXOWXUD� FRQ� OD� KRPRVH[XDOLGDG�� \� TXH� KD� VLGR�YDORUDGD��FRPR�\D�PHQFLRQp��SRU�DXWRUHV�FRPR�$QGUp�*LGH�R�-XDQ�*R\WLVROR��
���� �%Dxy��� �PRMy�� IRUWDOHFHQ� OD� LPSUHVLyQ�GH� IXVLyQ��FRPR� OD�PHQFLyQ�GH� ODV��DJXDV���\D�YLPRV�HQ�XQ�DSDUWDGR�GH�HVWH�PLVPR�FDStWXOR�OD�LPSRUWDQFLD�TXH�HO�HOHPHQWR�DFXiWLFR�WLHQH�HQ�HO�LPDJLQDULR�EULQLDQR���
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<�TXp�FDQVDGRV�OXHJR�ODV�DJXDV�\�ODV�URVDV��
HO�FLSUpV��ORV�QDUDQMRV��HO�ODGUyQ�GH�DTXHO�KXHUWR��
<�WRGR�IXH�IXUWLYR��HO�DOED��OXHJR�HO�VXHxR��
�����������������������������������������������������������������>���@����
�

�(O� SRHPD� GRQGH� PHMRU� VH� SHUFLEH� WDQWR� HVD� SUR\HFFLyQ� GHO� \R� VREUH� HO� HVSDFLR� GHO�
MDUGtQ�����VX�FDUiFWHU�FHUUDGR�\�OD�KRQGD�PHODQFROtD�TXH�QR�QLHJD�VLQ�HPEDUJR�OD�IUiJLO�
EHOOH]D�GH�OD�QDWXUDOH]D�HV�HO�SULPHUR�GH��3RHPDV�GH�OD�YLGD�YLHMD��GH�/DV�EUDVDV��
�

��(O�EDOFyQ�GD�DO�MDUGtQ��/DV�WDSLDV�EDMDV�
\�JUDWDV��(QWRUQDGD�OD�JUDQ�YHUMD��
(QWUD�XQ�KRPEUH�VLQ�OX]�\�YD�SLVDQGR�
ORV�PDWRUUDOHV�GH�MD]PtQ��OH�JLPHQ�
ORV�SLHV��QR�PLUD�QDGD��4Xp�VHSWLHPEUH�
FXEUH�OD�WLHUUD��OHQWRV�QDUGRV�VXEHQ��
\�VXEHQ�ODV�SDORPDV�FRQ�ODV�DODV�
HO�DLUH��HO�VRO��\�HO�PDU�GHVFDQVD�FHUFD��
(O�YLHQWR�\D�QR�TXHPD��5LHJDQ�OHQWRV�
ORV�SDVRV�TXH�GD�HO�DJXD��ODV�FHOLQGDV�
WRGDV�VH�HQWUHJDQ��/RV�LQVHFWRV�VH�DO]DQ�
D�YLYLU�SRU�ODV�KRMDV��(Q�HO�SHFKR�
OH�GHVFDQVDQ�ODV�EDUEDV��VLJXH�DQGDQGR�
VLQ�OX]�>���@�
�����������������>��@�
�

�
�/D�EHOOH]D�GHO�MDUGtQ�VH�YH�DPHQD]DGD�SRU�OD�SUHVHQFLD�GH�HVWD�ILJXUD�KXPDQD��(O�SRHPD�
FRPLHQ]D�FRQ� OD�FRPXQLFDFLyQ�GH�GRV�HVSDFLRV�� MDUGtQ�\�FDVD��D� WUDYpV�GHO�EDOFyQ�TXH�
�����������������������������������������������������������
����&KULVWLQH�$UNLQVWDOO�OOHJD�D�KDEODU�GH�XQD�LGHQWLILFDFLyQ�HQWUH�HO�FXHUSR�GH�OD�SHUVRQD�DPDGD�\�HO�MDUGtQ���7DO�LGHQWLILFDFLyQ�GHO�FXHUSR�DPDGR�FRQ�XQD�QDWXUDOH]D�SUtVWLQD�\�VHQVXDO�VREUHVDOH�FRQ�HVSHFLDO�IXHU]D�HQ� �+XHUWR� HQ�0DUUDNHVK�� >���@�$TXt� HO� WtWXOR�PLVPR� DSXQWD� D� OD� FUHHQFLD� GHO� SRHWD� GH� TXH� HV� VyOR� XQ�PXQGR� GLVWLQWR�� DOHMDGR� GH� ORV� WDE~HV� EiUEDURV� WRGDYtD� RSHUDQWHV� HQ� FLHUWRV� VHFWRUHV� GH� OD� VRFLHGDG�HVSDxROD�� TXH� SXHGH� UHSRVHHU� VX� TXHULGR� �KXHUWR�� >���@�$� VX�YH]�� OD� LPDJHQ�GHO� KXHUWR� HV�XQD�PHWiIRUD�WySLFD�GHO�FXHUSR�DPDGR��OD�FXDO�GD�D�HQWHQGHU�OD�VHQVXDOLGDG�H[XEHUDQWH�\�EHOOH]D�HUyWLFD�GHO�DPDQWH�>���@���(O�VXMHWR�HQ�HO�H[LOLR�����HG��FLW���S�������
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DEUH�HO�KXHUWR�D�OD�PLUDGD�GH�ORV�TXH�KDELWDQ�DOOt��6LQ�HPEDUJR��OD�YHUMD�QRV�KDEOD�GH�RWUR�
HVSDFLR�TXH�HVWi�PiV�DOOi��XQ�HVSDFLR�GHO�TXH�HO�MDUGtQ�QR�HVWi�SRU�FRPSOHWR�DLVODGR��\D�
TXH�GLFKD�YHUMD�HVWi�VyOR��HQWRUQDGD���1R�HV�GH�H[WUDxDU�SRU�WDQWR�TXH��DSURYHFKDQGR�HVD�
ILVXUD�� HQWUH� VLQ� DYLVR� XQD� ILJXUD� LQTXLHWDQWH�� FX\R� HIHFWR� VREUH� HO� HVSDFLR� GHO� MDUGtQ�
FRPSUREDUHPRV�HQVHJXLGD��
�

������>���@�7RGR�OR�GHMD�PXHUWR��QHJUDV�
DYHV�GHO�FLHOR��FDHGL]DV�KRMDV��
\�FRUWDGD�HQ�HO�KLHOR�TXHGD�HO�DJXD��
(O�MDUGtQ�HVWi�PtVHUR��\�KDELWD�
\D�OD�DXVHQFLD�FRPR�VL�VH�WUDWDVH�
GH�XQ�FRUD]yQ��\�HUD�XQD�WLHUUD�YHUGH��
&UX]D�OD�GLPLQXWD�SXHUWD��/OHJDQ�
GHO�FDPSR�DXOOLGRV��\�XQD�VRPEUD�IUtD�
SHQHWUD�HQ�HO�EDOFyQ��\�HV�XQ�DOLHQWR�
GH�PXHUWH�SRGHURVR��(V�OD�FDVD�
TXH�VH�HPSLH]D�D�FDHU��K~PHGD�\�VROD��
�����������������������������������������������������������>��@�
�

��/D�PLVWHULRVD� ILJXUD�GH�HVWH�KRPEUH�RVFXUR�SDUHFH�DFODUDUVH�DKRUD��QR�SXHGH� WUDWDUVH�
VLQR�GH�XQ�VtPEROR�GHO�WLHPSR��FX\D�SUHVHQFLD�WUDH�OD�PXHUWH�D�OD�SXMDQWH�QDWXUDOH]D�GHO�
MDUGtQ��(O�YDORU�VLPEyOLFR�GH�HVWH�HVSDFLR�TXHGD�GH�PDQLILHVWR�HQ�ORV�YHUVRV���������>���@�
FRPR�VL�VH�WUDWDVH��GH�XQ�FRUD]yQ�>���@���(O�HVSDFLR�H[WHULRU�UHPLWH�D�XQ�HVSDFLR�LQWHULRU��D�
XQD�VHFUHWD�PRUDGD�GHO�DOPD�GRQGH�OD�PXHUWH�WDPELpQ�OOHJD��3RU�RWUD�SDUWH��VL�HO�SRHPD�
LQYLWD�D�XQD�OHFWXUD�VLPEyOLFD�GHO�MDUGtQ��QR�SRGHPRV�GHMDU�GH�SHQVDU�HQ�HO�VLPEROLVPR�
PiV�HYLGHQWH�TXH�OD�WUDGLFLyQ�RFFLGHQWDO�DVRFLD�D�HVWH�HVSDFLR��HO�GHO�-DUGtQ�GHO�(GpQ�����
(O�MDUGtQ�FHUUDGR��HO�KRUWXV�FODXVXV�SXGLHUD�HYRFDU�XQ�PXQGR�LQFRQWDPLQDGR��XQ�OXJDU�
IXHUD� GH� ODV� DFHFKDQ]DV� GHO� WLHPSR�� DTXt� DVRFLDGR� DO� HVSDFLR� GH� OD� FDVD�� HV� GHFLU� DO�
HVSDFLR� RULJLQDULR� GH� OD� LQIDQFLD� \� SRU� WDQWR� D� XQD� HGDG� D� VDOYR�GH� OD�PXHUWH��$Vt�� OD�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����&I��'LRQLVLR�&DxDV��3RHVtD�\�SHUFHSFLyQ��)UDQFLVFR�%ULQHV��&ODXGLR�5RGUtJXH]�\�-RVp�ÈQJHO�9DOHQWH���HG��FLW���SS���������
����&I��/XLV�0DUWtQH]�)DOHUR��DUW��FLW����SS�����������
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LPDJHQ�GHO�MDUGtQ�PDUFKLWDGR�HYRFD�OD�SpUGLGD�GHO�SDUDtVR�RULJLQDO��XQD�PXHUWH�FyVPLFD�
GH� OD� TXH� HO� KRPEUH� HV� VyOR� XQD� SHTXHxD� SDUWH� �\� VLQ� HPEDUJR�� ¢KDVWD� TXp� SXQWR� HV�
FDVXDO�TXH�VHD�OD�ILJXUD�GH�XQ�YLVLWDQWH��GH�XQ�VHU�KXPDQR�OD�TXH�VLPEROLFH�HO�SDVR�GHO�
WLHPSR"� ¢QR� HV� SUHFLVDPHQWH� OD� PLUDGD� KXPDQD�� VX� LQWHOLJHQFLD� FRQGHQDGRUD�� OD� TXH�
GHVFXEUH�HO�KiOLWR�PRUWDO�TXH�VH�HVFRQGH�WUDV�OD�DSDUHQWH�HWHUQLGDG�GH�OD�QDWXUDOH]D"���
��(O� REMHWLYR� ILQDO� GHO� YLDMHUR� HV� OD� FDVD�� HQ� OD� TXH� SHQHWUD� SDUD� GHMDU� VX� PDOGLFLyQ�
PRUWDO�� 'RV� HOHPHQWRV� PDUFDQ� HO� EUHYH� LWLQHUDULR� GH� HVWD� ILJXUD� PDOGLWD� GHQWUR� GHO�
SRHPD��OD�YHUMD�GHO�MDUGtQ�\�OD�SHTXHxD�SXHUWD�GHO�HGLILFLR��1L�OD�YHUMD�QL�OD�SXHUWD�KDQ�
FXPSOLGR�VX�SDSHO�SURWHFWRU��/HMRV�GH�VHU�GRV�HVSDFLRV�FHUUDGRV�� OD�FDVD�\�HO� MDUGtQ�QR�
HVWiQ� D� VDOYR� GHO� 7LHPSR� TXH� HQFXHQWUD� VLHPSUH� RSRUWXQLGDG� SDUD� SHQHWUDU� HQ� HVRV�
OXJDUHV�� 1R� HV� FDVXDO� TXH�� MXVWR� FXDQGR� HO� YLDMHUR� FUX]D� OD� SXHUWD�� VXHQHQ� DXOOLGRV�
SURYHQLHQWHV� GHO� FDPSR�� 'LFKRV� DXOOLGRV�� FRPR� XQ� SUHVDJLR� IXQHVWR�� KDEODQ� GH� XQ�
HVSDFLR�PiV�DOOi�GHO�MDUGtQ��XQ�HVSDFLR�TXH�VH�KD�KHFKR�SUHVHQWH�SULPHUR�HQ�HO�KXHUWR�\�
ILQDOPHQWH� HQ� OD� FDVD�� (V� HO� HVSDFLR� DELHUWR�� VLQ� PXUDOODV� SURWHFWRUDV�� GH� XQ� PXQGR�
FRQGHQDGR� D� PRULU�� -XVWR� HQ� HVH� PRPHQWR�� RWUD� DPHQD]D� UHVXOWD� HYLGHQWH�� OD� GH� HVD�
�VRPEUD� IUtD�� TXH� DSURYHFKD� OD� RWUD� DEHUWXUD� �HO� EDOFyQ�� TXH�� DO� LJXDO� TXH� OD� SXHUWD��
FRPXQLFD� OD� FDVD� FRQ� HO� SHOLJURVR� H[WHULRU��� 8QD� GH� ODV� SULPHUDV� LPiJHQHV� TXH� QRV�
SUHVHQWD� HO�(QVD\R� GH� XQD� GHVSHGLGD� HV� DVt� SUHFLVDPHQWH� OD� GH� XQD� FDVD� \� XQ� MDUGtQ�
GHVWUXLGRV��HVSDFLRV�GH�SURWHFFLyQ�TXH�KDQ�LQFXPSOLGR�VX�PLVLyQ�~OWLPD��
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�������/D�FDVD�
�
�
��(Q� HO� SRHPD� FLWDGR� HQ� HO� DSDUWDGR� DQWHULRU�� OD� DPHQD]D� WHPSRUDO� DFDEDED� OOHJDQGR�
WDPELpQ� D� ORV� PXURV� TXH� DOEHUJDEDQ� DO� \R� OtULFR�� 1RV� DFHUFDPRV� DVt� D� XQR� GH� ORV�
VtPERORV�PiV�LPSRUWDQWHV�GH�%ULQHV��OD�FDVD��&RPHQWDQGR�XQD�LPDJHQ�GH��(O�EDUUDQFR�
GH�ORV�SiMDURV��GH�/DV�EUDVDV��$OHMDQGUR�'XTXH�$PXVFR�HVFULEH�OR�VLJXLHQWH��
�

>���@� OD� WLHQGD� HV� XQ� VtPEROR� GH� SDUHFLGD� VLJQLILFDFLyQ� DO� GH� OD� FDVD��
UHFXHUUHQWH� HQ� OD� SRHVtD� EULQLDQD�� \� UHSUHVHQWD� OD� SURWHFFLyQ�� HO� UHVJXDUGR�
DIHFWLYR��\�PiV�FRQFUHWDPHQWH�OD�PDGUH�����
�

��6LQ�HPEDUJR��-RVp�/XLV�*DUFtD�0DUWtQ�FRQVLGHUD�TXH��>���@�OD�FDVD�WLHQH�XQ�FODUR�YDORU�
VLPEyOLFR� HQ� %ULQHV�� QR� HV� QXQFD� HO� KRJDU�� VLQR� HO� VtPEROR� GH� OD� VROHGDG� \� HO�
GHVDPSDUR������¢&yPR�FRPSDJLQDU�RSLQLRQHV�WDQ�GLVSDUHV"�1LQJXQR�GH�ORV�GRV�DXWRUHV�
FLWDGRV� DUJXPHQWD� VX� KLSyWHVLV� QL� GD� HMHPSORV� FRQFUHWRV�� FRQ� OR� FXDO� UHVXOWD� DXQ�PiV�
GLItFLO�RSWDU�SRU�XQD�GH�ODV�GRV��
�'H�KHFKR��FUHR�TXH�DPEDV�VRQ�FLHUWDV��\�HV�PiV��RSLQR�TXH�SUHFLVDPHQWH�HVD�GXDOLGDG�HV�
OD� TXH� GD� VX� YDORU� PiV� SURIXQGR� DO� VLPEROLVPR� GH� OD� FDVD�� TXH� FRPR� WDQWRV� RWURV�
HOHPHQWRV�HQ�%ULQHV�YLYH�XQD�SDUWLFXODU�WHQVLyQ��XQD�WHQVLyQ�TXH�\R�OODPDUtD�HOHJtDFD�HQ�
WDQWR�HQ�FXDQWR�QDFH�GH�OD�FRQIURQWDFLyQ�HQWUH�XQD�YLYHQFLD�SDVDGD�IHOL]�\�XQD�YLYHQFLD�
SUHVHQWH�LQVDWLVIDFWRULD��8Q�PLVPR�HVSDFLR�HV�YLVWR�GHVGH�GRV�WLHPSRV�GLVWLQWRV��SHUR�OD�
H[SHULHQFLD�GH�HVDV�GRV�pSRFDV�HV�WDQ�GLVSDU�TXH�PiV�ELHQ�SDUHFH�TXH�QRV�HQFRQWUDPRV�
DQWH�GRV�HVSDFLRV�GLIHUHQWHV��GH�LJXDO�IRUPD��HO�DGXOWR�\�HO�QLxR�VRQ�OD�PLVPD�SHUVRQD�\�
VLQ�HPEDUJR�QR�OR�VRQ��WDQ�UDGLFDO�HV�OD�GLVWDQFLD�TXH�ORV�VHSDUD���
�����������������������������������������������������������
����3UyORJR�D�)��%ULQHV��$QWRORJtD�SRpWLFD��(VSHMR�FLHJR��HG��FLW���S�����
����/D�VHJXQGD�JHQHUDFLyQ�SRpWLFD�GH�SRVJXHUUD��HG��FLW���S�������'H�OD�PLVPD�RSLQLyQ�HV�/XLV�0DUWtQH]�)DOHUR�TXH�FRPHQWD�DVt�HO�SRHPD��/RV�VLJQRV�GH�OD�PDGUXJDGD��GH�$~Q�QR���5HWRPDPRV�GH�HVWD�IRUPD�HO�VtPEROR�GH�OD�VROHGDG�HQ�OD�SRHVtD�GH�)UDQFLVFR�%ULQHV��OD�FDVD�VROD�R�KHULGD�SRU�HO�WLHPSR��OD�FDVD�TXH�GD�FRELMR�DO�HQFXHQWUR�GHO�SRHWD�FRQVLJR�PLVPR��DO�DPRU�GHO�SRHWD��TXH�GHEH�VXVWLWXLU�OD�FRPSDxtD�GH�RWURV�WLHPSRV�� OD� YLGD� TXH� HVFDSy� FRQ� RWUR� VHU� >���@�� �DUW�� FLW��� S�� ������ 1R� REVWDQWH�� KD\� TXH� VHxDODU� TXH�0DUWtQH]�)DOHUR�DxDGH�XQ�LPSRUWDQWH�DGMHWLYR���VROD���HV�GHFLU��OD�FDVD�VROLWDULD�R�FRQ�XQ�~QLFR�KDELWDQWH��
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��(Q� �/D� FLXGDG� DMHQD��� OD� FDVD� HUD� �OD� YLHMD� UHVLGHQFLD� GHO� DPRU��� HQ� HO� WDPELpQ�
FRPHQWDGR��,PSUHVLyQ�UHSHWLGD���HO�KRJDU��HQ�RSRVLFLyQ�D�OD�FLXGDG��DSDUHFtD�FRPR�XQ�
HVSDFLR� HQ� GRQGH� OD� GHVWUXFFLyQ� OOHYDGD� D� FDER� SRU� HO� WLHPSR� UHVXOWDED� PHQRV�
GRORURVD����� 6LQ� HPEDUJR�� HQ� RWUR� SRHPD� SHUWHQHFLHQWH�� FRPR� ORV� GRV� QRPEUDGRV�� D�
3DODEUDV� D� OD� RVFXULGDG�� �&RQ� IUtR������ HO� HVSDFLR� GH� OD� FDVD� VyOR� HQ� DSDULHQFLD� VLUYH�
FRPR�UHIXJLR���/RV�SULPHURV�YHUVRV�QRV�VLW~DQ�WRGDYtD�HQ�HO�H[WHULRU�GH�OD�FDVD��
�

��&XDQGR�KH�OOHJDGR�D�FDVD��GHVGH�HO�FLHOR�
LED�FD\HQGR�PXFKD�OOXYLD��VXDYHV�
VRQ�ODV�SULPHUDV�OOXYLDV�GHO�RWRxR��
/DUJR�WLHPSR�KH�DVLVWLGR�D�VX�FDtGD�
VREUH�OD�WLHUUD��VREUH�PLV�UHFXHUGRV�
LED�WDPELpQ�FD\HQGR�PXFKD�OOXYLD��
0iV�DOOi�GH�OD�FDOOH�OD�OX]�VROD�
GH�XQ�IDURO�SRFR�FODUR�\�XQDV�UDPDV�
FRQ�PXFKR�IUtR��'H�OD�YLGD�SRFR�
IXWXUR�TXHGD��\�DO�PLUDUOR�HV�QLHEOD��
6LQ�FDVL�OX]��HQ�HVWDV�KRUDV��VXHOH�
FHUFDU�OD�WLHUUD�HO�VRO��SHUR�HVWD�WDUGH�
QR�KD\�XQD�OODPD�JUDQGH�HQ�HO�HVSDFLR��
������������������������������������������������������������>���@�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������PX\�GLVWLQWD�GH�OD�FDVD�GH�OD�LQIDQFLD��TXH�VH�KDFH�KRJDU�DO�VHU�KDELWDGD�SRU�YDULRV�VHUHV�KXPDQRV��SRU�OD�SUHVHQFLD�GH�ORV�SDGUHV��
����'LRQLVLR�&DxDV�FRQVLGHUD�TXH�ODV�GRV�UHIHUHQFLDV�HVSDFLDOHV�GH�%ULQHV�VRQ�(OFD��XQD�FDVD��\�HO�FDPSR�TXH�OD�URGHD��\�XQD�FLXGDG��0DGULG���(O�FRQWDFWR�GHO�SRHWD�FRQ�VX�QLxH]�SXHGH�OOHJDU�D�SURGXFLU�XQ�HIHFWR�UHYLWDOL]DGRU� >���@�(Q�JHQHUDO�� OD�QDWXUDOH]D��FHUFD�GH� OD�FXDO�KD�YLYLGR�VXV�SULPHURV�DxRV�\�VX� WHPSUDQD�MXYHQWXG� >���@�'H� DKt� TXH� HQ� VXV� SRHPDV� �\� HQ� OD� YLGD� UHDO�� YXHOYD� VLHPSUH� D� OD� FDVD� GH� FDPSR�GH� VXV�SDGUHV�� HQ� OD� FRVWD� OHYDQWLQD�� >���@� (OFD� \� 0DGULG� YHQGUiQ� D� VHU� ODV� GRV� UHIHUHQFLDV� HVSDFLDOHV� PiV�LPSRUWDQWHV�HQ�OD�REUD�GH�%ULQHV��'HVSXpV��RWURV�OXJDUHV�GH�(XURSD��GH�OD�PLVPD�(VSDxD�\�SULQFLSDOPHQWH�GH� ORV�SDtVHV�PHGLWHUUiQHRV�\�GH� OD� FRVWD� DGULiWLFD�� DSDUHFHQ�FRPR�HVSDFLRV�DOWHUQDWLYRV�GRQGH�RFXUUHQ�HSLVRGLRV� SDVDMHURV� GH� VX� YLGD�� �,QWURGXFFLyQ� D� )UDQFLVFR� %ULQHV�� (O� UXPRU� GHO� WLHPSR� �$QWRORJtD���0DGULG��0RQGDGRUL��������S������6LQ�HPEDUJR��QR�SXHGR�HVWDU�SOHQDPHQWH�GH�DFXHUGR�FRQ�&DxDV��\D�TXH�VL�OD� LPSRUWDQFLD�GH�(OFD�HV�HYLGHQWH�� OD�SUHVHQFLD�GH�0DGULG�QR� OR�HV��DO�PHQRV�H[SOtFLWDPHQWH��VDOYR�HQ�DOJ~Q�SRHPD��6L�SDUD�OD�UHDOLGDG�ELRJUiILFD�GH�%ULQHV��TXH�KD�YLYLGR�WDQWR�WLHPSR�HQ�0DGULG��OD�FDSLWDO�HV�VLQ�GXGD�XQD� UHIHUHQFLD� LPSRUWDQWH��QR� OR�HV� WDQWR�SDUD�HO�\R� OtULFR��FX\DV�UHIHUHQFLDV�DO�HVSDFLR�XUEDQR�VXHOHQ�VHU�YDJDV�VLQ�TXH�VH�EXVTXH�XQD�FDUDFWHUL]DFLyQ�SUHFLVD��RWUD�FRVD�HV�TXH�OD�H[SHULHQFLD�TXH�KDFH�QDFHU�HO�SRHPD�WHQJD�TXH�YHU�GLUHFWDPHQWH�FRQ�0DGULG��SHUR�HVD�FRQFUHFLyQ�JHRJUiILFD�UDUD�YH]�KD�SDVDGR�DO�WH[WR�SRHPiWLFR���
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�
��(O�LQLFLR�GHO�SRHPD�HV�XQ�EXHQ�HMHPSOR�GHO�SHFXOLDU�XVR�GH�ORV�VLJQRV�GH�SXQWXDFLyQ�
TXH�HQFRQWUDPRV�HQ�%ULQHV��(O�XVR�GH�OD�FRPD�HQ�OXJDU�GHO�SXQWR�HQ�HO�VHJXQGR�YHUVR�VH�
H[SOLFD�PiV� ELHQ� SRU� UD]RQHV� IyQLFDV� \� VHPiQWLFDV� TXH� QRUPDWLYDV�� /D� FRPD� SHUPLWH�
VXDYL]DU�HO�HQFDEDOJDPLHQWR��TXH�HQ�HVWH�WH[WR�FXPSOH�XQ�GREOH�SURSyVLWR��SRU�XQ�ODGR��
FRQWUDVWD�VXDYHPHQWH�FRQ�OD�UHJXODULGDG�PpWULFD�GH�OD�FRPSRVLFLyQ��HVFULWD�HQWHUDPHQWH�
HQ�HQGHFDVtODERV��RWRUJDQGR�DO�SRHPD�XQ�DLUH�PiV�FRORTXLDO��XQD�FLHUWD�FRWLGLDQLGDG��XQ�
SURVDtVPR�TXH�YHOD� OD�SRHWLFLGDG�GHO� WH[WR��VL�ELHQ� OD�PXVLFDOLGDG�GH�HVWRV�YHUVRV�HVWi�
PX\�DOHMDGD�GH�ORV�ULWPRV�GH�OD�SURVD��SRU�RWUR�ORV�YHUVRV�HQFDEDOJDGRV�MXQWR�FRQ�HO�XVR�
PX\�SHUVRQDO�GHO�SXQWR�R� OD� FRPD� IDYRUHFHQ�XQR�GH� ORV� HOHPHQWRV� IXQGDPHQWDOHV�GHO�
SRHPD��OD�IXVLyQ�GHO�HVSDFLR�H[WHULRU�\�HO�HVSDFLR�GH�OD�LQWHULRULGDG��DVt�HQ�ORV�YHUVRV���
DO�����OD�FRUUHVSRQGHQFLD�HQWUH�OD�DQpFGRWD�\�HO�GUDPD�YLWDO�TXH�VH�OHH�HQWUH�OtQHDV��
��/D�OOXYLD�VLUYH�SDUD�GHOLPLWDU�FRQ�SUHFLVLyQ�ORV�GRV�HVSDFLRV��HO�GH�OD�FDOOH�\�OD�FDVD��(O�
SULPHUR�HV�HO�HVSDFLR�GH�OD�LQWHPSHULH��GH�OD�IDOWD�GH�SURWHFFLyQ��GHO�IUtR��(O�VHJXQGR�HV�
OD�SURPHVD�GH�XQ�WHFKR��GHO�FDORU�GHO�KRJDU��6LQ�HPEDUJR��HO�SRHPD�VXJLHUH�\D�GHVGH�HO�
SULQFLSLR�TXH�OD�OOXYLD�QR�DPHQD]D�VyOR�HO�FXHUSR��VLQR�WDPELpQ�HO�HVStULWX���>���@�VREUH�
PLV�UHFXHUGRV��LED�WDPELpQ�FD\HQGR�PXFKD�OOXYLD���3RFD�SURWHFFLyQ�SXHGH�RIUHFHU�DVt�OD�
FDVD��HO�HVSDFLR�FRQVWUXLGR��7DPSRFR�RWUD�REUD�GHO�KRPEUH��OD�OX]�DUWLILFLDO�GHO�IDURO��HV�
FDSD]�GH�YHQFHU�OD�RVFXULGDG�TXH�OOHQD�WRGR�HO�HVSDFLR��
��/D�DQpFGRWD�GH�XQ�GtD�GH�OOXYLD�HV�DVt�WUDVFHQGLGD��XQD�DPHQD]D�ODWH�VREUH�HO�PXQGR��
XQD� DPHQD]D�PX\� DQWLJXD� ��/DUJR� WLHPSR�KH� DVLVWLGR� D� VX�FDtGD�� VREUH� OD� WLHUUD����/D�
IDOWD�GH�VRO�� OD�QLHEOD��HVD�OOXYLD�TXH�SDUHFH�FDHU�GHVGH�pSRFDV�LQPHPRULDOHV�GLEXMD�XQ�
PXQGR� FDGD� YH]�PiV� LQYHUQDO�� &RPR� SDUD� GHPRVWUDUOR�� XQDV� UDPDV�� HQ� XQ� OODPDWLYR�
UDVJR� GH� KXPDQL]DFLyQ�� VLHQWHQ� IUtR��(Q� ORV� YHUVRV� VLJXLHQWHV�� VHUi� HO� \R� OtULFR� HO� TXH�
H[SHULPHQWH�HVD�DXVHQFLD�GH�FDORU��OR�TXH�UHIXHU]D�HVD�IXVLyQ�HQWUH�HO�\R�\�HO�HVSDFLR�TXH�
OH�URGHD��
�

0H�KH�TXLWDGR�GHVSXpV�OD�XVDGD�URSD�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����5HVXOWD�VLJQLILFDWLYR�TXH�GLFKR�SRHPD�IRUPH�SDUWH�GH�OD�VHFFLyQ�9,,��OD�~OWLPD�\�OD�PiV�GHVRODGRUD�GH�WRGR�HO�OLEUR��
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SDUD�DFRVWDUPH��\�KH�WHQLGR�IUtR��
\�KH�EXVFDGR�HQ�HO�FXDUWR�YLHMDV�VRPEUDV�
SDUD�FXEULU�PL�SHFKR��\�KH�DUURMDGR�
OD�WXUELHGDG�GHO�DOPD�FRQWUD�HO�PXQGR��
<�KH�HVSHUDGR�GHVSXpV�D�TXH�OOHJDUD�
OD�YR]�GH�XQD�FRQGHQD��\�PH�KH�GRUPLGR��
���������������������������������������������������������������>���@�

�
��(O� IUtR� SHUVLJXH� DO� \R� OtULFR� HQ� HO� LQWHULRU� GH� OD� FDVD�� TXH� QR� OH� RIUHFH� HO� UHIXJLR�
DQKHODGR�� (Q� HVWH� HVSDFLR� FRQWLQ~D� OD�PH]FOD� GH� HOHPHQWRV� FRWLGLDQRV� FRQ� RWURV�PiV�
LQTXLHWDQWHV��DO�JHVWR�QDWXUDO�GH�TXLWDUVH�OD�URSD�PRMDGD��OH�VLJXH�HO�KHFKR�VRUSUHQGHQWH�
GH� DUURSDUVH� FRQ� VRPEUDV� FRPR� VL� GH� PDQWDV� VH� WUDWDVHQ�� 6L� HQ� HO� FDStWXOR� FXDUWR�
GHIHQGtDPRV�OD�DPELJ�HGDG�GH�OD�VRPEUD�HQ�%ULQHV��DTXt�HQFRQWUDPRV�XQ�HMHPSOR�TXH�
SXHGH�FRQILUPDUOR��ODV�VRPEUDV�TXH�HQ�HO�FRQWH[WR�GHO�OLEUR�VH�DVRFLDQ�PD\RULWDULDPHQWH�
D� OD� PXHUWH�� DTXt� VRQ� XQ� VtPEROR� GH� LQWLPLGDG�� TXH� YLHQH� D� UHIRU]DU� HO� HVSDFLR�
SUHVXQWDPHQWH� SURWHFWRU� GH� OD� FDVD�� /ODPD� OD� DWHQFLyQ� HO� DGMHWLYR� TXH� VH� DWULEX\H� D�
�VRPEUDV��� �YLHMDV��� 6L� DO� SULQFLSLR� GHO� SRHPD� VH� KDFtD� DOXVLyQ� D� ORV� UHFXHUGRV�� DTXt�
WHQHPRV� XQD� QXHYD�PHQFLyQ� DO� SDVDGR�� (O� WLHPSR� LGR� KDELWD� GH� DOJXQD�PDQHUD� HQ� HO�
SUHVHQWH��HO� UHFXHUGR�GHO�KRJDU�SHUGLGR�VH�VXSHUSRQH�D� OD�GHVRODGRUD�YLVLyQ�GH�OD�FDVD�
DFWXDO�� VL� HV� TXH� HVDV� VRPEUDV� QR� VRQ� ORV� HVFDVRV� UHVWRV� TXH� OD�PHPRULD� VDOYD� GH� ORV�
WLHPSRV�IHOLFHV��(O�HVSDFLR�FHUUDGR��HO�UHIXJLR�GHO�OHFKR��HO�VXHxR��OD�HYRFDFLyQ�GH�HVD�
SHQXPEUD� TXH� YLHQH� GHO� SDVDGR� FRQILJXUDQ� XQ� HVSDFLR� FDVL� XWHULQR����� GRQGH� VLQ�
HPEDUJR�OD�SHOLJURVD�VHQVDFLyQ�GH�IUtR�SHUPDQHFH��/D�QHFHVLGDG�GH�XQ�HVSDFLR�SURWHFWRU�
VH�YH�FRPSOHPHQWDGD�SRU�XQ�PRYLPLHQWR�HQ�VHQWLGR�FRQWUDULR��TXH�YLHQH�D�UHIRU]DU� OD�
RSRVLFLyQ� HQWUH� HVWH� iPELWR� FHUUDGR� \� HO� H[WHULRU� DPHQD]DQWH�� �\� KH� DUURMDGR�� OD�
WXUELHGDG�GHO�DOPD�FRQWUD�HO�PXQGR���6L�DQWHV�HUD�OD�OOXYLD�OD�TXH�HPSDSDED�LQFOXVR�ORV�
UHFXHUGRV��LQYDGLHQGR�DVt�HO�HVSDFLR�PiV�tQWLPR�GHO�VHU�KXPDQR��DKRUD�HO�DOPD�VH�YXHOFD�
DJUHVLYDPHQWH� FRQWUD� HO� PXQGR� ItVLFR�� FRPR� VL� HO� \R� H[SHULPHQWDVH� HQ� Vt� PLVPR� XQ�
GHVHR�GH�DQLTXLODPLHQWR��DO� LQWHQWDU�GHVSUHQGHUVH�GH�HVD� WXUELHGDG�TXH�HO�DOPD�KD� LGR�
�����������������������������������������������������������
����(VFULEH�*DVWRQ�%DFKHODUG�� �/D�FDVD�SULPHUD�\�RQtULFDPHQWH�GHILQLWLYD�GHEH�FRQVHUYDU�VX�SHQXPEUD���/D�SRpWLFD�GHO�HVSDFLR��HG��FLW���S�������
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DGTXLULHQGR�HQ�FRQWDFWR�FRQ�HO�PXQGR��GHYROYLpQGROH�VX�RVFXUR�OHJDGR��SDUHFH�VXJHULUVH�
XQ�DQKHOR�GH�LQRFHQFLD��WDO�YH]�GH�UHQDFLPLHQWR��(O�\R�OtULFR�QR�VyOR�VH�TXLWD�ODV�URSDV��
HV�GHFLU��QR�VyOR�VH�GHVQXGD�ItVLFDPHQWH��VLQR�TXH�WDPELpQ�VH�GHVQXGD�LQWHULRUPHQWH�DO�
LQWHQWDU�OLEUDUVH�GH�OD�VRUGLGH]�GH�OD�YLGD��(VH�UHQDFHU�DOFDQ]D�VX�Pi[LPR�VHQWLGR�HQ�HO�
HVSDFLR�GH� OD� FDVD�� HV�GHFLU�GHO� OXJDU�GH�RULJHQ��GHO�HVSDFLR�GH� OD� LQIDQFLD��GHO�SULPHU�
QDFLPLHQWR�� 6LQ� HPEDUJR�� OD� FRQGHQD� TXH� HVFXFKD� HO� \R� OtULFR� DO� ILQDO� GHO� SRHPD�
FRQILUPD�TXH�HVD�LQRFHQFLD�HV�LPSRVLEOH��TXH�OD�WXUELHGDG�\�HO�IUtR�OH�DFRPSDxDUiQ�\D�
VLHPSUH�\�TXH�VyOR�OH�UHVWD�DFRJHUVH�DO�GpELO�LQWHUOXGLR�GHO�VXHxR��SDUD�ROYLGDU�SRU�XQDV�
KRUDV�VX�GHVWLQR�PRUWDO��/D�FDVD�QR�HV�HO�HVSDFLR�GH�SURWHFFLyQ�GHO�TXH�KDEOD�$PXVFR��
VLQR� HO� HVSDFLR� GH� OD� VROHGDG� TXH� GHILHQGH� *DUFtD� 0DUWtQ�� SHUR� HV� HO� HVSDFLR� GH� OD�
VROHGDG�SRU�DQWRQRPDVLD�SUHFLVDPHQWH�SRUTXH�XQ�GtD�IXH�HO�HVSDFLR�DFRJHGRU�GHO�KRJDU��
SRU� OD� WHQVLyQ� HOHJtDFD� HQWUH� HO� D\HU� \� HO� KR\�� /D� FDVD� SUHVHQWH�� FRPR� VHxDOD�*DVWyQ�
%DFKHODUG��HYRFD�PRUDGDV�SDVDGDV��\�VREUH�WRGR�HVH�HVSDFLR�SURWHFWRU�GHO�KRJDU�GRQGH�
VH�DOEHUJy�OD�LQIDQFLD��
�

&XDQGR� YXHOYHQ�� HQ� OD� QXHYD� FDVD�� ORV� UHFXHUGRV� GH� ODV� DQWLJXDV� PRUDGDV��
YDPRV�DO�SDtV�GH�OD�,QIDQFLD��,QPyYLO��LQPyYLO�FRPR�OR�,QPHPRULDO��>���@�/RV�
UHFXHUGRV� GHO�PXQGR� H[WHULRU� QR� WHQGUiQ� QXQFD� OD�PLVPD� WRQDOLGDG�TXH� ORV�
UHFXHUGRV�GH�OD�FDVD��(YRFDQGR�ORV�UHFXHUGRV�GH�OD�FDVD��VXPDPRV�YDORUHV�GH�
VXHxR�� QR� VRPRV� QXQFD� YHUGDGHURV� KLVWRULDGRUHV�� VRPRV� VLHPSUH� XQ� SRFR�
SRHWDV�\�QXHVWUD�HPRFLyQ�WDO�YH]�VyOR�WUDGX]FD�OD�SRHVtD�SHUGLGD�����
�

��/RV�PXURV�GH� OD�FDVD�VRQ��SDUD� OD� LPDJLQDFLyQ��PXURV�GH�FRQWHQFLyQ�WDPELpQ�SDUD�HO�
WLHPSR�����6LQ�HPEDUJR�� OR�TXH�VH�HYLGHQFLD�DO� ILQ�HV�TXH�HVRV� UHFXHUGRV�QR� WLHQHQ�\D�
FDORU��VRQ�FRPR�IDQWDVPDV�TXH�SXHEODQ�XQD�FDVD�DEDQGRQDGD��
/D�SUHVHQFLD�GH�HOHPHQWRV�PX\�FRWLGLDQRV�GHQWUR�GHO�SRHPD�QR�HV�DOJR�DQHFGyWLFR��(VD�
FRWLGLDQLGDG�� HVH� HQWRUQR�GRPpVWLFR� UHVXOWD� HQ� FLHUWD�PDQHUD�PiV� LQTXLHWDQWH�TXH�XQD�
YLVLyQ� GLUHFWDPHQWH� VLPEyOLFD�� (Q� HO� WH[WR� HO� OHFWRU� H[SHULPHQWD� FyPR� XQ� HVSDFLR�
�����������������������������������������������������������
����/D�SRpWLFD�GHO�HVSDFLR��HG��FLW���S������&I��LG���SS���������\�*LOEHUW�'XUDQG��RS��FLW����SS������������
����*LOEHUW�'XUDQG�� WUDV� DILUPDU�TXH� OD�FDVD�VXHOH� VHU� VtPEROR�GH� LQWLPLGDG��GHVWDFD�DVLPLVPR�TXH��>���@�HVWD�LQWHULRULGDG�VH�YH�REMHWLYDPHQWH�GXSOLFDGD�SRU�OD�H[WHULRULGDG�GHO�PXUR�\�GHO�UHFLQWR��SRUTXH�OD�FDVD�HV�DFFHVRULDPHQWH�XQ��XQLYHUVR�HQ�FRQWUD���SRU�OR�FXDO�SXHGH�VXVFLWDU�VXHxRV�GLXUQRV���RS��FLW���S��������
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IDPLOLDU�VH�YD�YROYLHQGR�FDGD�YH]�PiV�H[WUDxR��FRPR�VL�OR�LQYDGLHUD�XQD�SUHVHQFLD�DMHQD��
(VWD� WXUEDGRUD� WUDQVILJXUDFLyQ� GH� OR� GRPpVWLFR� HQFXHQWUD� VX�Pi[LPD� H[SUHVLyQ� HQ� HO�
SRHPD��&XOWR�GH�UHJUHVLyQ���%ULQHV��FX\D�HVFULWXUD�QR�VH�FDUDFWHUL]D�SUHFLVDPHQWH�SRU�OD�
E~VTXHGD� GH� LPiJHQHV� LPSDFWDQWHV�� QRV� RIUHFH� DTXt� XQR� GH� VXV� VtPERORV� PiV�
VRUSUHQGHQWHV�\�DWUHYLGRV��
�

�+DFH�\D�PXFKRV�DxRV�TXH�WX�WDUHD�GRPpVWLFD�HV�PiV�tQWLPD��
\�D�QDGLH�GLFHV�D�GyQGH�YDV�FDGD�PDxDQD�
SDUD�YROYHU�WDQ�WDUGH��
\�OD�FRVD�VXFHGH�PiV�DOOi�GH�ORV�KXHUWRV��
HQ�OD�&DVD�VHFUHWD�\�VLOHQFLRVD�
D�GRQGH�QDGLH�TXLHUH�LU���\�FUX]DQ�VLQ�PLUDU��
OD�&DVD�HQ�TXH�HO�WUDEDMR�QXQFD�HVWi�WHUPLQDGR��
<�DOOt�SDVDV�ODV�KRUDV�HQ�WX�WDUHD�EODQFD�
GH�SODQFKDU��VLQ�PLUDU�HO�D]XO�TXH�FHUFD�VXV�SDUHGHV��
\�DKRUD�YXHOYHV�FDQVDGD�GH�SODQFKDU�D�ORV�PXHUWRV��
\�HQFDUHFLGDPHQWH�D�OD�DEXHOD�5RVDULR��
��
�/D�SODQFKDV�FRQ�IHUYRU�
GHVGH�ORV�SLHV�D~Q�EODQFRV��\�GHVSXpV�ORV�]XUFLGRV�
GH�VXV�URGLOODV�GHVJDVWDGDV�>���@�
�����������������������������������������������>���@�
�

��/D�PLVWHULRVD�&DVD�GH�ORV�PXHUWRV�QR�SXHGH�VHU�RWUD�VLQR�HO�FHPHQWHULR��VH�SURGXFH�DVt�
XQD� LQTXLHWDQWH� FRQIXVLyQ� HQWUH� HO� KRJDU�� HVSDFLR� GH� ODV� WDUHDV� GRPpVWLFDV�� \� HO�
FDPSRVDQWR�� UHIRU]DGD� DGHPiV� SRU� OD� GHQRPLQDFLyQ� GHO� VHJXQGR� FRPR� �FDVD��� (O�
DQJXVWLRVR� HVIXHU]R� SRU� SODQFKDU� ORV� FXHUSRV� PXHUWRV�� SRU� TXLWDUOHV� ODV� DUUXJDV�� SRU�
HVWLUDU�OD�SLHO�KDVWD�ERUUDU�WRGR�UDVWUR�GHO�WLHPSR�VH�DWULEX\H�D�XQ�W~�FX\D�LGHQWLGDG�QR�HV�
GHVYHODGD�HQ�QLQJ~Q�PRPHQWR��6LQ�HPEDUJR��TXL]iV�QR�VHD� LQ~WLO� UHFRUGDU�HO�FRQWH[WR�
VRFLDO�HVSDxRO�HQ�HO�TXH�HPSLH]D�D�HVFULELU�HO�SRHWD��ODV�WDUHDV�GRPpVWLFDV�KDQ�VLGR�HQ�OD�
VRFLHGDG� WUDGLFLRQDO� FRQVLGHUDGDV� SURSLDV� GH� OD�PXMHU�� \� HQ� FRQFUHWR� GH� OD�PDGUH�� 6H�
UHILHUD�R�QR�HO�W~�D�OD�PDGUH�GHO�SRHWD��HVH�W~�PLVWHULRVR�WLHQH�DOJR�GH�PDWHUQDO��3RU�XQ�
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PRPHQWR�VH�OH�DWULEX\HQ�DO�KRJDU�SURSLHGDGHV�PiJLFDV��\�OD�KXPLOGH�WDUHD�GH�SODQFKDU�
SXHGH� FRQYHUWLUVH� HQ� XQD� SRGHURVD� PHWiIRUD� GH� OD� PHPRULD� \� HQ� DOJR� PiV�� HO�
UHMXYHQHFLPLHQWR�GH�ORV�FXHUSRV�QRV�KDEODQ�GH�XQ�WULXQIR�FRQWUD�HO�7LHPSR��D�FRVWD�GH�
YROXQWDG��GH�WUDEDMR�FRQVWDQWH��8Q�WUDEDMR�TXH�VH�DOEHUJD�HQ�HO�iPELWR�PiJLFR�GHO�KRJDU��
PiJLFR�FRPR�WRGR�OR�TXH�VH�DVRFLD�D�OD�LQIDQFLD��6LQ�HPEDUJR��FRPR�QR�SRGtD�VXFHGHU�
GH� RWUD�PDQHUD� HQ� %ULQHV�� HVWD� ODERU� IUDFDVD�� /D� DQFLDQD� D� OD� TXH� SUHWHQGH� VDOYDU� QR�
SXHGH�YROYHU�D�VHU�XQD�QLxD�OOHQD�GH�YLGD�SRUTXH�OH�IDOWD�OD�YR]��OD�SDODEUD�TXH�UHYHODUtD�
TXH�QR�KD�VLGR�WRGR�XQD�LOXVLyQ��TXH�GH�YHUDV�KD�UHJUHVDGR�GH�HQWUH�ORV�PXHUWRV��
�

>���@�\�KR\�KDV�TXHULGR�TXH�OD�YD\D�D�YHU��
SRUTXH�PH�KDV�GLFKR�WULVWH�TXH�OD�KDV�SODQFKDGR�PDO��
>���@�
�
�<�YHUD]�WH�OR�GLJR��
FRQ�VLOHQFLR�\�FRQ�WLHPSR�OR�KDV�ORJUDGR��
\�FDVL�KHPRV�SRGLGR�MXJDU�FRQ�HVD�QLxD��
\�DXQTXH�QR�QRV�KDEODED�QRV�LQFLWDED�DO�MXHJR�>���@�
�
�3HUR�W~�HVWDEDV�WULVWH�SRUTXH�ORV�ODELRV�GH�OD�QLxD�QR�VH�DEUtDQ�
�DOOt�GRQGH�PD\RU�IXH�HO�GRORURVR�DIiQ���
OR�OOHJDVWH�D�FUHHU��PH�OR�GLFHV�OORUDQGR��
\�DKRUD�Vt�TXH�VDEUHPRV�TXH�QR�VRQUHLUi��
��������������������������������������������������������������>���@�

�
��8Q�SRHPD�GH�/DV�EUDVDV���>-XQWR�D�OD�PHVD�VH�KD�TXHGDGR�VROR�@��UHLWHUD�HVWD�VHQVDFLyQ�
GH� PXHUWH�� LQFLGLHQGR� HQ� XQ� DVSHFWR� TXH� KDEtD� VLGR� VXJHULGR� SRU� HO� SULPHU� WH[WR� GH�
�3RHPDV� GH� OD� YLGD� YLHMD��� \D� FRPHQWDGR� HQ� HO� DQWHULRU� DSDUWDGR� ��>(O� EDOFyQ� GD� DO�
MDUGtQ�� /DV� WDSLDV� EDMDV@���� 6L� HQ� DTXHO� SRHPD� DVLVWtDPRV� D� OD� PXHUWH� SURJUHVLYD� GHO�
MDUGtQ�\�GH�OD�FDVD��HO�FRQWH[WR�HQ�TXH�VH�LQVFULEH��OD�SULPHUD�VHFFLyQ�GHO�FLWDGR�OLEUR��
KDFH�SHQVDU�TXH�HVD�YHMH]�HV�SDUDOHOD�D�OD�GHO�\R�OtULFR��HQ�HVWRV�SULPHURV�SRHPDV��XQ�\R�
DQFLDQR���OD�FDVD�\�HO�FXHUSR�HVWDEOHFHQ�SRU�WDQWR�XQD�PLVWHULRVD�FRUUHVSRQGHQFLD�HQWUH�
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Vt��'LFKD�LPSUHVLyQ�VH�FRQILUPD�HQ�HVWH�RWUR�WH[WR��HQ�HO�TXH�HQ�XQ�SULPHU�PRPHQWR�OD�
FDVD�SDUHFH�VXSHUDU�ODV�OLPLWDFLRQHV�GHO�WLHPSR�\�GHO�HVSDFLR��
�

-XQWR�D�OD�PHVD�VH�KD�TXHGDGR�VROR��
GHEDMR�GH�ODV�YLJDV��HQ�SHQXPEUD�
ORV�PXURV��/RV�QDUDQMRV�DUGHQ�IXHUD�
GH�OX]��\�HO�PDU�GH�YHODV�EODQFDV��VXEHQ�
HQFHQGLGRV�ORV�SLQRV�SRU�HO�PRQWH��
(Q�OD�PDGHUD�GHO�EDOFyQ�ODV�KRUDV��
VH�GHWLHQHQ��\�HO�PXQGR�VH�LPDJLQD�
FRQ�HO�DPRU�TXH�TXLHUH�HO�SHFKR��&UHFH�
OD�VDOD�GHQWUR��\�HO�UXPRU�GHO�DLUH�
OOHJD�KDVWD�HO�FRUD]yQ��FRPR�VH�TXHGD�
OD�VROHGDG�GHO�SROYR�HQ�XQD�UDPD��
������������������>ORV�VXEUD\DGRV�VRQ�PtRV@�
���������������������������������������������������>��@�
�

���(Q�OD�PDGHUD�GHO�EDOFyQ�ODV�KRUDV��VH�GHWLHQHQ���OD�H[SUHVLyQ�UHPLWH�SUREDEOHPHQWH�D�
XQD�VHQVDFLyQ�FDVL�FRWLGLDQD��OD�H[SHULHQFLD�GHO�WLHPSR�SVLFROyJLFR��OD�OHQWLWXG�FRQ�TXH�
SDVDQ� ODV� KRUDV� HQ� OD� DJUDGDEOH� FRQWHPSODFLyQ� GHO� SDLVDMH� GHVGH� XQD� WHUUD]D�� 6LQ�
HPEDUJR��GLFKRV�YHUVRV�OHtGRV�OLWHUDOPHQWH�SDUHFHQ�VXJHULU�XQD�LPDJHQ�PiV�SRGHURVD��OD�
GH� XQ� EDUUHUD� TXH� HO� HVSDFLR� GH� OD� FDVD� FRQVWUX\H� FRQWUD� HO� WLHPSR�� (VWD� VXVSHQVLyQ�
WHPSRUDO�YLHQH�DFRPSDxDGD�SRU�XQD�OODPDWLYD�PRGLILFLDFLyQ�GHO�HVSDFLR��/HMRV�GH�VHU�OD�
FDVD�\�HO�SDLVDMH�FLUFXQGDQWH�GRV�HVSDFLRV�RSXHVWRV��VH�IXQGHQ�HQ�XQR��SHUR�HVD�IXVLyQ�VH�
SURGXFH� HQ� RWUR� HVSDFLR��PHQWDO�� LPDJLQDULR�� HV� OD�PRUDGD� LQWHULRU�� HO� FRUD]yQ� GHO� \R�
OtULFR�HO�OXJDU�GH�HQFXHQWUR�GH�DPERV��(O�PXQGR�FUHFH�GHQWUR�GH�OD�VDOD��D�OD�PHGLGD�GHO�
KRPEUH�\�GH�VXV�VXHxRV��OD�VDOD�VH�H[SDQGH�SDUD�DEDUFDU�HO�FRVPRV��\�FRQ�HOOD�VH�DEUH�
WDPELpQ�OD�H[SHULHQFLD�tQWLPD��,QWLPLGDG�\�H[SHULHQFLD�GHO�PXQGR�QR�VH�RSRQHQ�HQWUH�Vt��
FRPR� WDPSRFR� VH� RSRQHQ� ORV� GRV� PRYLPLHQWRV� LPDJLQDULRV� GH� H[SDQVLyQ� \� GH�
UHWUDLPLHQWR�����FX\R�FHQWUR�HV�HO�\R��(VFULEH�%DFKHODUG��
�����������������������������������������������������������
����&I��$QWRQLR�*DUFtD�%HUULR��7HRUtD�GH�OD�OLWHUDWXUD��OD�FRQVWUXFFLyQ�GHO�VLJQLILFDGR�SRpWLFR���HG��FLW���S�������
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�
6HD�FXDO�IXHUH�HO�SROR�GH�OD�GLDOpFWLFD�GRQGH�HO�VRxDGRU�VH�VLW~D��ELHQ�VHD�OD�
FDVD� R� HO� XQLYHUVR�� OD� GLDOpFWLFD� VH� GLQDPL]D�� /D� FDVD� \� HO� XQLYHUVR� QR� VRQ�
VLPSOHPHQWH� GRV� HVSDFLRV� \X[WDSXHVWRV�� (Q� HO� UHLQR� GH� OD� LPDJLQDFLyQ� VH�
DQLPDQ�PXWXDPHQWH�>���@����
>���@�(Q� WRGR� VXHxR�GH� FDVD�� KD\�XQD� LQPHQVD�FDVD�FyVPLFD�HQ�SRWHQFLD� >���@�
8QD�FDVD� WDQ�GLQiPLFD�SHUPLWH�DO�SRHWD�KDELWDU�HO�XQLYHUVR��2�GLFKR�GH�RWUD�
PDQHUD��HO�XQLYHUVR�YLHQH�D�KDELWDU�VX�FDVD�����
�

��/D�FDVD�SRU�XQ�PRPHQWR�QR�HV�VyOR�OD�SRVLELOLGDG�GH�XQ�UHIXJLR��VLQR�TXH��VLQ�UHQXQFLDU�
D�HVD�SURWHFFLyQ��SHUPLWH�KDELWDU�HO�PXQGR�����6H�SURGXFH�DVt�XQD�LGHQWLILFDFLyQ�HQWUH�HO�
HVSDFLR�PHQWDO�GHO�\R��HO�HVSDFLR�GH�OD�FDVD�\�HO�HVSDFLR�QDWXUDO��/D�VDOD�FUHFH�GHQWUR�GHO�
SHFKR�GHO�SRHWD��OD�FDVD�VH�DQLPD�\�OD�PDGHUD�GHO�EDOFyQ�QR�HV�\D�PDGHUD�PXHUWD��VLQR�
TXH�HVWi� WDQ�YLYD�FRPR� ORV�SLQRV�TXH�VH�FRQWHPSODQ�GHVGH�DOOt��(VH��DQLPLVPR��GH� OD�
FDVD�QR�HV�SULYDWLYR�GH�QXHVWUR�SRHWD��VLQR�TXH�SDUHFH�VHU�XQD�FRQVWDQWH�LPDJLQDULD��WDO�\�
FRPR�H[SOLFD�*LOEHUW�'XUDQG��
�

/D�FDVD�FRQVWLWX\H�>���@�HQWUH�HO�PLFURFRVPRV�GHO�FXHUSR�KXPDQR�\�HO�FRVPRV��
XQ�PLFURFRVPRV�VHFXQGDULR��XQ�WHUPLQR�PHGLR�>���@�
/RV�SRHWDV��ORV�SVLFRDQDOLVWDV�� OD�WUDGLFLyQ�FDWyOLFD��DVt�FRPR�OD�VDELGXUtD�GH�
ORV�'RJRQ��VH�PXHVWUDQ�XQiQLPHV�HQ�UHFRQRFHU�HQ�HO�VLPEROLVPR�GH�OD�FDVD�XQ�
GREOHWH�PLFURFyVPLFR�GHO�FXHUSR��WDQWR�GHO�FXHUSR�PDWHULDO�FRPR�GHO�FRUSXV�
PHQWDO�����
�

��(VD� LGHQWLILFDFLyQ� VH� SURGXFH� FXULRVDPHQWH�� FRPR� \D� KH� DSXQWDGR�� D� WUDYpV� GH� XQD�
PLVPD�PDWHULD��OD�PDGHUD��/DV�YLJDV��ODV�WDEODV�GHO�EDOFyQ�SDUHFHQ�UHFRUGDU�VX�RULJHQ�GH�
iUERO��$VLPLVPR�HO�FRUD]yQ�VH�FRPSDUD�D�XQD�UDPD�VREUH�OD�TXH�VH�SRVD�HO�SROYR��7RGR�

�����������������������������������������������������������
����/D�SRpWLFD�GHO�HVSDFLR��HG��FLW���S������
����,G��S�������
����$ILUPD�%DFKHODUG�HQ�HO�PLVPR� OLEUR�� �>���@� OD�FDVD�QRV�D\XGD�D�GHFLU��VHUp�XQ�KDELWDQWH�GHO�PXQGR�D�SHVDU�GHO�PXQGR���RS��FLW���SS����������
���� /DV� HVWUXFWXUDV� DQWURSROyJLFDV� GH� OR� LPDJLQDULR�� HG�� FLW��� S�� ����� 'XUDQG� KDEOD� WDPELpQ� GHO��DQWURSRPRUILVPR�PLFURFyVPLFR��GH�OD�FDVD��LG���SS������������
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IRUPD� SDUWH� DVt� GH� XQD� PLVPD� FRUULHQWH� YLWDO�� 6LQ� HPEDUJR� OD� PHQFLyQ� GHO� SROYR�
LQWURGXFH�XQ�HOHPHQWR�GHVDVRVHJDQWH��TXH�ORV�VLJXLHQWHV�YHUVRV�FRQILUPDUiQ���
�

,QFOLQD�OD�FDEH]D��\�HQ�VX�JHVWR�
QDGD�DGLYLQDUtD�QDGLH��pO�
VDEH�TXH�ODV�WULVWH]DV�VRQ�LQ~WLOHV�
\�TXH�HV�HVWpULO�OD�DOHJUtD��>���@�
�������>���@�OD�WDUGH�HQWUD�HQ�OD�FDVD�
\�DSDJD�OD�PDGHUD�GHO�EDOFyQ��
VX�OODPD�URMD��$\��VH�PXHUH�WRGR��
SDVD�OD�OX]��OD�IORU��ORV�VHQWLPLHQWRV�
VH�PDUFKLWDQ��ODV�IXHU]DV�YDQ�SHUGLpQGRVH��
/RV�RMRV��VRxDGRUHV��FXDQGR�DYDQ]DQ�
ORV�GtDV�\�HQYHMHFHQ��QDGD�QXHYR�
TXLHUHQ�>���@�
������������������>��@�
�

��/D� DUPRQtD� VH� KD� URWR� \� HVD� UXSWXUD� SUHFLVDPHQWH� VH� SURGXFH� HQ� HO� HVSDFLR� PiV�
SURWHJLGR��OD�LQWHULRULGDG�SVtTXLFD��(Q�FRQVHFXHQFLD��HO�WLHPSR�WRPD�SRVHVLyQ�GH�WRGD�OD�
UHDOLGDG��FXEUH�EDMR�VX�PDQWR�DO�\R��D�OD�FDVD��DO�PXQGR��XQLGRV�EDMR�XQD�PLVPD�PXHUWH�
FRPR�DQWHV�OR�HVWDEDQ�EDMR�XQD�PLVPD�YLGD��/D�WDUGH�HQWUD�HQ�OD�FDVD��HV�XQD�SUHVHQFLD�
LQYDVLYD�� TXH� URPSH� OD� IUiJLO� SURWHFFLyQ� TXH� KDEtD� FUHDGR� HVWH� HVSDFLR�� 5HVXOWD�PX\�
VLJQLILFDWLYR� TXH� HVD�PXHUWH� GH� OD� FDVD� VH� H[SUHVH� D� WUDYpV� GHO� VtPEROR� GHO� IXHJR�� HO�
FRORU� URML]R� TXH� WRPDQ� ORV� REMHWRV� FXDQGR� LQFLGH� HQ� HOORV� OD� OX]� GHO� FUHS~VFXOR� HV�
LQWHUSUHWDGR�DTXt�FRPR�XQD�OODPD��3RU�RWUD�SDUWH�HVD�OODPD�QR�DEUDVD�VyOR�OD�PDGHUD�GHO�
EDOFyQ��/RV�SULPHURV�YHUVRV�GHO�SRHPD�QRV�KDEODQ�GH�ORV�QDUDQMRV�TXH��DUGHQ��\�GH�ORV�
SLQRV��HQFHQGLGRV���1RV�YROYHPRV�D�HQFRQWUDU�DVt�FRQ�XQD� LPDJHQ�D� OD�TXH�\D�KHPRV�
KHFKR� PHQFLyQ�� OD� GHO� iUERO� GH� IXHJR�� TXH� QXQFD� VH� FRQVXPH� FRPR� OD� EtEOLFD� ]DU]D�
DUGLHQWH��(VWD�LPDJHQ�UHSHWLGD�FREUD�KRQGR�VHQWLGR�\D�HQ�HVWH�SULPHU�OLEUR��FX\R�WtWXOR�
/DV�EUDVDV�QRV�KDEOD�\D�GH�HVH�IXHJR�YLWDO�TXH�D�OD�YH]�QRV�GD�PXHUWH��/D�LPDJHQ�GHO�
iUERO�HQFHQGLGR�VXJLHUH�XQ�IXHJR�TXH�QR�GHVWUX\H�OD�YLGD��LPDJHQ�GH�XQ�WLHPSR�FtFOLFR�
HQ� HO� TXH� SDUHFH� VXPHUJLUVH� OD� FDVD� \� HO� SURSLR� \R� JUDFLDV� D� VX� LGHQWLILFDFLyQ� FRQ� HO�
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iUERO��6LQ�HPEDUJR��HQ�HO�PLVPR�PRPHQWR�HQ�TXH�HO�\R�WRPD�SDUD�Vt�HO�VtPLO�GHO�iUERO�
��OOHJD� KDVWD� HO� FRUD]yQ�� FRPR� VH� TXHGD�OD� VROHGDG� GHO� SROYR� HQ� XQD� UDPD���� HV� OD�
FDGXFLGDG�GHO�\R�OD�TXH�FRQWDJLD�DO�SDLVDMH�\�D�OD�FDVD��/D�WHQWDFLyQ�GH�OD�DQDORJtD�TXH�
UHVLGH�HQ�OD�HVFULWXUD�VH�UHVXHOYH�HQ�XQ�JHVWR�LUyQLFR��QR�HV�HO�KRPEUH�TXLHQ�VH�VXPHUJH�
HQ�XQ�iPELWR�DWHPSRUDO�TXH�VXSHUD�VX� LQGLYLGXDOLGDG��VLQR�TXH��SRU�HO�FRQWUDULR��HV�OR�
TXH� OH� URGHD� OR�TXH�VH�KXPDQL]D�� WUDQVIRUPiQGRVH�DVt�HQ�PRUWDO��(O�PRULU�GHO�GtD� WUDH�
FRQVLJR�OD�PXHUWH�GHO�IXHJR��8QD�DPHQD]D�FyVPLFD�WRPD�SRVHVLyQ�GH�OD�IUiJLO�PRUDGD�
GHO�DQFLDQR���
��/D�FDVD�VHUi�DVt��WDQWR�R�PiV�TXH�OD�FLXGDG��HO�OXJDU�GH�OD�VROHGDG�\�GH�OD�PXHUWH��WXPED�
LQFOXVR��FRPR�HQ�XQ�SRHPD�PX\�SRVWHULRU��GH�/D�~OWLPD�FRVWD���
�

��'HQWUR�GH�OD�PRUWDMD�GH�HVWD�FDVD��
HQ�HVWD�QRFKH�\HUPD�FRQ�WDQWD�VROHGDG��
PLUDQGR�VLQ�QRVWDOJLD�OR�TXH�HQ�PL�YLGD�HV�LGR��
OR�TXH�QR�SXGR�VHU�>���@�
�����������������������������������>���@�
�

����3DUD�URPSHU�OD�VROHGDG�GH�OD�FDVD��HO�\R�OtULFR�SXHGH�UHFXUULU�D�OD�FRPSDxtD�DPRURVD��
6LQ�HPEDUJR��VDEH�TXH�OD�SHUVRQD�DPDGD�VyOR�HV�XQ�KXpVSHG�HQ�OD�FDVD��\�DVt�VH�OODPD�
SUHFLVDPHQWH�XQ�SRHPD�GH�(O�RWRxR�GH�ODV�URVDV���(O�KXpVSHG���
�

�$�OD�FDVD�ROYLGDGD��
DGRQGH�OH�WLHPSR�OOHJD�FDQVDGR�FDGD�GtD��
FRQ�WUD]DV�GH�PHQGLJR��WDQ�KDPEULHQWR��
\�GXHUPH�HQ�XQ�ULQFyQ��
�
��XQ�GtD�OOHJD�HO�KXpVSHG�
TXH�QR�VH�TXHGDUi��
FRQ�VX�DXOOLGR�GH�ORER��\�XQD�PLUDGD�SXUD��
7DPELpQ�FRQ�VX�VLOHQFLR��
\�REVHUYD�D�TXLHQ�KDELWD�
HQ�OD�FDVD�ROYLGDGD���
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\�KD\�XQ�GHVQXGR�MRYHQ�FRPR�HO�VRO�
R�OD�DUHQD����>���@�
\�FRPLHQ]DQ�ORV�GtDV�GH�YHUDQR�
HQ�OD�FDVD�ROYLGDGD�>���@����
<�GH�QXHYR�HO�TXH�YLYH�FRQ�HO�PHQGLJR��VROR��
HQ�OD�FDVD�GHVLHUWD���
UHFREUD�OD�VRQULVD�>���@�
���������������������������������>���@�
�

��(O� WtWXOR�GHO�SRHPD�VH�UHILHUH�FODUDPHQWH�DO� MRYHQ�TXH�FRPSDUWH�FDVD�\�KDELWDFLyQ�HQ�
HVRV�SRFRV�GtDV�TXH�GXUD�OD�KLVWRULD�DPRURVD��([SOtFLWDPHQWH�VH�OH�OODPD��KXpVSHG���6LQ�
HPEDUJR��KD\�RWUR�KXpVSHG�QR�LQYLWDGR��TXH�SHUPDQHFH�VLHPSUH��HO�PLVWHULRVR�PHQGLJR��
GLVIUD]�EDMR�HO�TXH� VH�RFXOWD� HO�7LHPSR�GHVWUXFWRU��6LQ� HPEDUJR�� HVWH� WHUFHU�SHUVRQDMH�
SDUHFH�VHU�RWUR�\�D�OD�YH]�HO�PLVPR�TXH�HO�\R�OtULFR��0LHQWUDV�TXH�HO�SRGHU�GH�HVH�H[WUDxR�
VH� PDQLILHVWD� HQ� VX� SUHVHQFLD� FRQVWDQWH�� D� OD� YH]� HV� SDWHQWH� VX� GHVYDOLPLHQWR�� 1R� HV�
FDVXDO� TXH� VH� KDEOH� GH� XQ� PHQGLJR�� \� QR� GH� FXDOTXLHU� RWUR� SHUVRQDMH�� OD� SREUH]D�
H[WUHPD�� OD� VROHGDG�� HO� KDPEUH� GXSOLFDQ� VLPEyOLFDPHQWH� OD� PHQHVWHURVLGDG� GHO� VHU�
KXPDQR�FDGD�YH]�PiV�SREUH�HQ�OR�TXH�FRQVWLWX\H�VX�DXWpQWLFD�\�~QLFD�ULTXH]D��OD�YLGD��HO�
WLHPSR�TXH�OH�UHVWD��(Q�RWUR�WH[WR�HO�SRHWD�VH�OODPD�D�Vt�PLVPR��0HQGLJR�GH�UHDOLGDG��
>���@�����$Vt�HO�SRHPD�TXH�FRPHQWDPRV�VXJLHUH�TXH�HO�GXHxR�OHJtWLPR�GH�OD�FDVD�HV�D�OD�
YH]�XQ�H[WUDxR��XQD�DPHQD]D�SDUD�OD�FDVD�\�SDUD�Vt�PLVPR��$O�H[SXOVDU�LPDJLQDULDPHQWH�
D� HVH� KXpVSHG� LQFyPRGR� TXH� KDELWD� VX� SURSLR� FXHUSR�� OR� SUR\HFWD� HQ� XQD� ILJXUD�
LQTXLHWDQWH� GH� OD� TXH� VLQ� HPEDUJR� QR� FRQVLJXH� OLEUDUVH� \� TXH�PDQLILHVWD� VX� SRGHU� DO�
DGRSWDU� PHWDPyUILFDPHQWH� RWUR� DVSHFWR� DO� ILQDO� GHO� SRHPD�� FXDQGR� HO� DPDQWH� VH� KD�
PDUFKDGR� \� HO� \R� OtULFR� GHEH� HQIUHQWDUVH� VLQ� D\XGD� DOJXQD� D� VX� VROHGDG��5HVXOWD�PX\�
�����������������������������������������������������������
����1yWHVH�FyPR�OD�EHOOH]D�GHO�FXHUSR�\�OD�YLYHQFLD�HUyWLFD��DO�DVRFLDUVH�D�HOHPHQWRV�QDWXUDOHV��DFHUFD�GH�DOJXQD�PDQHUD�HO�HVSDFLR�GH�OD�QDWXUDOH]D�\�HO�HVSDFLR�FRQVWUXLGR�GH�OD�FDVD���
����¢+DVWD�TXp�SXQWR�HVRV�GtDV�GH�YHUDQR�QR�VXSRQHQ�XQD�HYRFDFLyQ�GH�ODV�YDFDFLRQHV�LQIDQWLOHV�HQ�OD�FDVD�GH�FDPSR"��GH�HVD�YLYHQFLD�KDEODUHPRV�HQ�OD�VHFFLyQ�GHGLFDGD�D�ORV�HVSDFLRV�GH�OD�LQIDQFLD���
����5HFXpUGHVH�DVLPLVPR�OD�LGHQWLILFDFLyQ�GHO�\R�FRQ�HO�PHQGLJR�TXH�VH�GD�HQ�XQR�GH�ORV�SRHWDV�TXH�PiV�KD�LQIOXLGR�HQ�%ULQHV��-XDQ�5DPyQ�-LPpQH]��HQ�HO�IDPRVR�SRHPD����GH�OD�6HJXQGD�DQWRORMtD�SRpWLFD�TXH�FRPLHQ]D�DVt���¢6R\�\R�TXLHQ�DQGD��HVWD�QRFKH���SRU�PL�FXDUWR��R�HO�PHQGLJR��TXH�URQGDED�PL�MDUGtQ���DO�FDHU�OD�WDUGH"���0LUR��HQ�WRUQR�\�KDOOR�TXH�WRGR��HV�OR�PLVPR�\�QR�HV�OR�PLVPR������RS��FLW��0DGULG��(VSDVD�&DOSH��������S�������
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VLJQLILFDWLYR�TXH�DQWHV�GH�PLUDU�KDFLD�HVH�FRPSDxHUR�QR�GHVHDGR�HO�KDEODQWH�VH�PLUH�HQ�
XQ�HVSHMR��VXJLULHQGR�DVt�OD�LGHQWLILFDFLyQ�HQWUH�HVH�RWUR�\R��\�HO�H[WUDxR��TXH�SDUHFH�VHU�
VX�SURSLD�VRPEUD��
�

��<�XQ�GtD�SDUWH�HO�KXpVSHG��
<�HQ�OD�FDVD�ROYLGDGD�
TXHGD�VyOR�XQ�UHFXHUGR�TXH�VH�PXHUH�>���@�
<�YXHOYH�D�YHU�VX�LPDJHQ�WDQ�VDELGD��
VLHPSUH�ILMD�DO�HVSHMR��PLUiQGRVH�D�VX�YH]��
\�WUDV�GH�VX�ILJXUD��TXH�HV�XQ�FXHUSR�GH�VRPEUD�
ROYLGDGD�HQ�OD�FDVD��
�
��HQWUH�VRPEUDV�PiV�PXHUWDV��
LQGLIHUHQWH�\�VRUGR��WHQGLGR�HQ�XQ�ULQFyQ��
GRPpVWLFR�\�VRPEUtR��
HVH�JXDUGLiQ�WDQ�ILHO�
GH�OD�FDVD�ROYLGDGD��
HVH�SHUUR�VLQ�GXHxR��WDQ�H[WUDxR��
���������������������������������������������������>���@�
�

��$KRUD� HO� PHQGLJR� HV� XQ� SHUUR�� DQLPDO� TXH�� FRPR� YLPRV� HQ� HO� FDStWXOR� FXDUWR�� VH�
LGHQWLILFD� D� OD� SRVWUH� FRQ� HO� VHU� KXPDQR�� 7DQWR� HO� PHQGLJR� FRPR� HO� SHUUR� H[SUHVDQ�
SHUIHFWDPHQWH�HVD�VLWXDFLyQ�GHVYDOLGD�GHO�KRPEUH��(V�VLJQLILFDWLYR�TXH�HO�MRYHQ�DPDQWH�
WXYLHUD�XQ��DXOOLGR�GH� ORER���PLHQWUDV�TXH�HO� ORER�SHUWHQHFH�SOHQDPHQWH�DO�UHLQR�GH�OD�
QDWXUDOH]D�\�D�VX�YLWDOLGDG�VDOYDMH��HO�SHUUR�HV�XQ�DQLPDO��GRPpVWLFR���FRPR�QRV�GLFH�HO�
SRHPD�� 3RU� WDQWR� HO� SHUUR� HVWi� FRQWDJLDGR� GH� KXPDQLGDG�� OR� TXH� HQ� %ULQHV� SXHGH�
VLJQLILFDU� HQIHUPR�GH�PXHUWH��$TXt� OR�GRPpVWLFR�VH�KDFH�VRPEUtR�� OR� IDPLOLDU� VH�KDFH�
H[WUDxR��\�OD�FDVD�VH�FRQYLHUWH�HQ�XQD�SULVLyQ��6L�HO�SHUUR�GHEHUtD�FXPSOLU�OD�PLVLyQ�GH�
SURWHJHU�OD�FDVD�GH�DPHQD]DV�H[WUDxDV��DTXt�LQYLHUWH�VX�ODERU��VLJXH�VLHQGR�HO�JXDUGLiQ�
SHUR�VX�IXQFLyQ�SDUHFH�VHU�PiV�ELHQ�OD�GH�FXVWRGLDU�D�XQ�SULVLRQHUR�SDUD�TXH�QR�SXHGD�
HVFDSDU�GH�VX�FiUFHO�GH�YHMH]�\�GH�VROHGDG��
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��$OJR� VHPHMDQWH� VXFHGH� HQ� �(O� H[WUDxR� KDELWXDO�� GH� ,QVLVWHQFLDV� HQ� /X]EHO�� (Q� HVWH�
WH[WR�OD�FDVD�VH�RSRQH�D�OD�FLXGDG��HV�HO�KRJDU�IUHQWH�D�OD�XUEH��LQKyVSLWD���6LQ�HPEDUJR��
GHVGH�HO�SULQFLSLR�GHO�SRHPD�QRV�GDPRV�FXHQWD�GH�TXH�VH�WUDWD�GH�XQ�IDOVR�KRJDU��GHO�TXH�
HO�\R�OtULFR�KD�VLGR�GHVWHUUDGR��
�

�/D�FDVD��EODQFD�\�JUDQGH��YDFtD�GH�VX�GXHxR��
SHUPDQHFH��6LOEDQ�ORV�SiMDURV��ODV�WDSLDV��XQ�RORU��
4XLHQ�UHJUHVD�VH�GXHOH�GHO�GHVWLHUUR�GH�OD�FDVD��
$TXt�GHVFXEULy�HO�PXQGR��OXJDU�SDUD�PRULU��
$QGXYR�SRU�FLXGDGHV�LQKyVSLWDV��HQ�HOODV�DSUHQGLy�
GHVDVLPLHQWR��\�DXQ�VH�H[WUDxy�D�Vt�PLVPR��
�������������������>���@�/D�FDVD�HVWi�YDFtD�GH�VX�GXHxR��
\�pO�OOHJD�GHVDPDGR��(O�KXHUWR�HV�D]DKDU��
6XEH�ODV�HVFDOHUDV��\�HQ�OD�VDOD�
YH�RVFXUHFHUVH�HO�PDU��OD�LQTXLHWD�OHMDQtD��
���������������������������������������������������������������>���@�
�

��/D�FDVD�HVWi��YDFtD�GH�VX�GXHxR���QRV�UHSLWH�HO�SRHPD��(O�VHQWLGR�TXH�SULPHUR�FDSWDPRV�
HV� HO� OLWHUDO�� (Q� HVWD� �FRPSRVLFLyQ� GH� OXJDU��� WDQ� FDUDFWHUtVWLFD� GH� %ULQHV�� QRV�
HQFRQWUDPRV�FRQ�XQ�SHUVRQDMH� �FRUUHODWR�GHO� \R���XQ�HVSDFLR� �OD� FDVD��HO� MDUGtQ��\�XQD�
HVFHQD�HQ�SULQFLSLR�QDGD�VRUSUHQGHQWH��DOJXLHQ�UHJUHVD�D�VX�FDVD��GXUDQWH�PXFKR�WLHPSR�
YDFtD��6LQ�HPEDUJR��HO� VXVWDQWLYR��GHVWLHUUR�� UHVXOWD�GHPDVLDGR�IXHUWH�SDUD�QR�GDU�XQD�
OHFWXUD� VLPEyOLFD� D� OD� HVFHQD�� &RPR� 8OLVHV� HO� KRPEUH� UHJUHVD� D� VX� FDVD� WUDV� ODUJR�
SHUHJULQDMH��SHUR��D�GLIHUHQFLD�GHO�KpURH�JULHJR��QDGLH�OH�HVWi�HVSHUDQGR��¢9D�D�VHU�HVWD�
FDVD� XQ� UHIXJLR� FRQWUD� HO� PXQGR� GH� �LQKyVSLWDV� FLXGDGHV�"� 1R� OR� VDEHPRV� WRGDYtD��
DXQTXH� HO� WRQR� DPDUJR� GHO� WH[WR� QRV� KDFH� GXGDU� GH� HOOR�� 3RU� RWUD� SDUWH�� OD� IUHFXHQWH�
DPELJ�HGDG�GH�ODV�VRPEUDV�HQ�%ULQHV�DEUH�XQ�LQWHUURJDQWH��OD�RVFXULGDG�GH�OD�VDOD��¢HV�HO�
SULQFLSLR� GH� OD� UHFXSHUDFLyQ� GH� XQ� HVSDFLR� tQWLPR� IXHUD� GH� ORV� SHOLJURV� GHO� PXQGR�
H[WHULRU"�¢R�HVH�RVFXUHFLPLHQWR�GHO�PDU��PiV�DOOi�GH�VX�VLJQLILFDFLyQ�OLWHUDO��QRV�KDEOD�
GH�XQD�SURJUHVLYD�SpUGLGD�GHO�PXQGR��\D�TXH�HO�HQYHMHFLPLHQWR�YD�UREDQGR�KRUL]RQWHV�D�
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OD� YLGD� KDVWD� TXH� DO� ILQDO� HO� HVSDFLR� VH� UHVXHOYH� HQ� XQD� LQTXLHWDQWH� DQJRVWXUD"� /D�
UHVSXHVWD�QRV�OD�GDUi�RWUR�SHUVRQDMH�TXH�GH�SURQWR�DSDUHFH�HQ�HVFHQD��
�

��<�GH�QXHYR�VRUSUHQGH��HQ�HO�MDUGtQ��D�TXLHQ�OH�PLUD�
\�HO�TXH�QXQFD�OH�KDEOD��
D�HVH�YHOR]�DQFLDQR�GH�ORV�FDEHOORV�EODQFRV��
FRQVWDQWH�FRPSDxtD�GH�VXV�DxRV�SURVWUHURV��
HVH�DQFLDQR�GHPHQWH�TXH�OH�VLJXH��OLJHUR�SRU�HO�GtD�\�SRU�OD�QRFKH��
SUHVHQWH�FRPR�DUHQD�GH�UHORM��
KXpVSHG�H[WUDxR�DKRUD�GH�OD�FDVD��GLVWDQWH�\�QR�LQYLWDGR��
UHFOXVR�HQ�HO�MDUGtQ��VLQ�GHWHQHUVH�QXQFD�>���@�
��������������������������������������������������������������������>���@�
�

���(VH�DQFLDQR�QR�SXHGH�VHU�VLQR�HO�7LHPSR�� OD�YHMH]�TXH�DPHQD]D�DO�KDELWDQWH�GH�HVWD�
FDVD�VROLWDULD��/ODPD�OD�DWHQFLyQ�OD�VHPHMDQ]D�HQWUH�HVWH�SRHPD�\�HO�WH[WR�GH�/DV�EUDVDV�
TXH�FRPHQWiEDPRV�DUULED��HQ�ORV�GRV�FDVRV��DOJXLHQ�SHQHWUD�HQ�XQ�MDUGtQ�\�OXHJR�HQ�XQD�
FDVD��\�HQ�DPERV�HVD�HQWUDGD�LPSOLFD�GHMDU�SDVDU�DO�HQHPLJR��/R�TXH�HQ�HO�WH[WR�GH�/DV�
EUDVDV� DSDUHFtD� VXWLOPHQWH� VXJHULGR�� DTXt� VH� PXHVWUD� GH� PRGR� PiV� H[SOtFLWR�� OR�
VLPEyOLFR�VH�KDFH�HQ�EXHQD�PHGLGD�DOHJyULFR��1L�HO�HVSDFLR�GHO�MDUGtQ�QL�HO�GH�OD�FDVD�
HVWiQ�D�VDOYR�GHO�WLHPSR��SHUR�VL�HQ�HO�SULPHU�WH[WR�HO�FXOSDEOH�HUD�XQD�ILJXUD�PLVWHULRVD��
DMHQD��DTXt�QRV�HQFRQWUDPRV�FRQ�DOJXLHQ�TXH��VLQ�GHMDU�GH�VHU�PLVWHULRVR��QR�UHVXOWD�GHO�
WRGR�DMHQR��/D�SDUDGRMD�GHO�WtWXOR��HO�YLROHQWR�R[tPRURQ���(O�H[WUDxR�KDELWXDO���QRV�KDEOD�
GH�XQD�VLWXDFLyQ�GH�PLVWHULR�HYLGHQWHPHQWH��SHUR�VH�WUDWD�GH�XQ�PLVWHULR�TXH�DFRPSDxD�
VLQ�FHVDU�DO�\R�OtULFR��(O�RWUR�HV�FRPR�XQD�VRPEUD��FRPR�XQ�VRVLD��(O�\R�OtULFR�QR�SXHGH�
HOXGLU�DVt�VX�FXOSD��HV�pO�PLVPR�TXLHQ�KD�WUDLGR�FRQVLJR�DO�KXHVSHG�TXH�DKRUD�UHFKD]D��
3RU� PXFKR� TXH� OR� GHVHH� QR� SXHGH� HYDGLU� OD� UHVSRQVDELOLGDG� GH� TXH� pO� PLVPR� KD�
GHVWUXLGR�VX�SDUDtVR��HO�KRJDU�DQKHODGR��
�(O�VHU�KXPDQR�HV�XQ�DOLDGR�LQYROXQWDULR�GHO�7LHPSR�HQ�VX�OXFKD�FRQWUD�XQ�HVSDFLR�GH�
SHUPDQHQFLD��(O�DQFLDQR�HVWi��UHFOXLGR��HQ�HO�MDUGtQ��\�VLQ�HPEDUJR��¢TXLpQ�HV�GH�YHUGDG�
HO�SULVLRQHUR"�(VWH�GREOH�DFRPSDxD�VLHPSUH�DO�KDELWDQWH�GH�OD�FDVD��\�DGHPiV��FRPR�VH�
QRV� GLFH� HQ� HO� ~OWLPR�YHUVR�GHO� SRHPD�� �QR�HV�PRUWDO���6L� HO�KRPEUH�QR�SRGtD� HYDGLU�
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QXQFD�D�VX�SHUVHJXLGRU��DO�PHQRV�DQWHV�VLHPSUH�WRPDED�OD�LQLFLDWLYD��6LQ�HPEDUJR�DKRUD�
WHQHPRV�OD�LPSUHVLyQ�GH�TXH�HO�DQFLDQR�OH�KD�FRQGXFLGR�D�XQD�WUDPSD��D�XQD�FDVD�TXH�HV�
WDQWR�FXQD�FRPR�WXPED���$TXt�GHVFXEULy�HO�PXQGR��OXJDU�SDUD�PRULU����2WUD�SDUDGRMD�VH�
KDFH� SUHVHQWH�� �UHFOXVR� HQ� HO� MDUGtQ�� VLQ� GHWHQHUVH� QXQFD��� ,QPRYLOLGDG� GHQWUR� GH� OD�
PRYLOLGDG� TXH� VyOR� SXHGH� LQWHUSUHWDUVH� FRPR� OD� DOLDQ]D� HQWUH� PXHUWH� \� WLHPSR�� (O�
WLHPSR� QR� GHMD� QXQFD� GH� PRYHUVH�� GHVWUX\HQGR� WRGR� D� VX� SDVR�� SHUR� FRQGHQD� DO� VHU�
KXPDQR�D�OD�IDOWD�GH�PRYLPLHQWR��$Vt�HO�HVSDFLR�FHUUDGR�SURWHFWRU�VH�FRQYLHUWH�GH�QXHYR�
HQ�XQ�HVSDFLR�FDUFHODULR��WUDQVSRVLFLyQ�GH�XQ�WLHPSR�TXH�DUUHEDWD�DO�KRPEUH�ORV�HVSDFLRV�
GHO�PXQGR�DUURMiQGROR�D�OD�DQJRVWXUD�VXSUHPD�GH�OD�PXHUWH��
��/D� FDVD� VH� FRQILUPD� DVt� FRPR� XQ� HVSDFLR� DPELJXR�� FDUJDGR� GH�PHPRULD� \� SRU� HOOR�
VRPHWLGR�D�OD�WHQVLyQ�HOHJtDFD�HQWUH�HO�KRJDU�\�OD�VROHGDG�DFWXDO��3HUR�SDUD�FRPSUHQGHU�
SOHQDPHQWH�HVD�GLDOpFWLFD�WHQHPRV�TXH�GHWHQHUQRV�HQ�HO�PLWR�GHO�QLxRGLyV�\�ORV�HVSDFLRV�
GH�OD�LQIDQFLD��TXH�HV�OR�TXH�QRV�RFXSDUi�HQ�OD�VHFFLyQ�VLJXLHQWH���
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�����(OFD�\�ORV�HVSDFLRV�GH�OD�LQIDQFLD�
�
�
��$O� VLWXDUQRV� HQ� OD� LQIDQFLD� \� HQ� VXV� HVSDFLRV�� QRV� DFHUFDPRV� D� XQR� GH� ORV� FHQWURV�
VLPEyOLFRV�\�WHPiWLFRV�GH�OD�HVFULWXUD�EULQLDQD��/D�YLYHQFLD�GHO�WLHPSR�\�GH�ORV�HVSDFLRV�
QR�SXHGH�FRPSUHQGHUVH�SOHQDPHQWH�VL�QR�SDUWLPRV�GHO�PLWR�HVSDFLDO�GH�(OFD��HO� OXJDU�
GHO�RULJHQ��\�GH�OD�GLVWDQFLD�UDGLFDO�TXH��SDUD�%ULQHV��H[LVWH�HQWUH�HO�QLxR�\�HO�DGXOWR��
�(O� PHMRU� FDPLQR� SDUD� FRPSUHQGHU� HO� DOWR� YDORU� TXH� %ULQHV� RWRUJD� D� OD� QLxH]� \� VX�
YLQFXODFLyQ�FRQ�HO�HVSDFLR�OR�HQFRQWUDPRV�HQ�XQ�WH[WR�FODYH��HO�SRHPD��/RV�HVSDFLRV�GH�
OD� LQIDQFLD�� GH� /D� ~OWLPD� FRVWD����� (Q� pO� SDUHFH� HQFRQWUDU� VX� H[SUHVLyQ� GHILQLYD� XQD�
FRQFHSFLyQ�TXH�GH�PDQHUD�PiV�R�PHQRV�H[SOtFLWD�DWUDYLHVD�OD�REUD�GH�)UDQFLVFR�%ULQHV�
GHVGH�VXV�LQLFLRV��'H�HVWD�PDQHUD�HO�SRHPD�YLHQH�D�FXPSOLU�OD�IXQFLyQ�GH�XQD�UHIOH[LyQ�
DEDUFDGRUD�VREUH�OR�TXH�KD�VLGR�XQD�FRQVWDQWH�HQ�OD�HVFULWXUD��
��/RV� HVSDFLRV� GH� OD� LQIDQFLD�� FRPLHQ]D� FRQ� XQD� LQWHUURJDFLyQ� TXH�� HQ� HVH� VHQWLGR��
UHVXPH� HQ� JUDQ�PHGLGD� OD� SURIXQGD� QRVWDOJLD� GHO� \R� DGXOWR� \� HO� RULJHQ� GH� VX�PLUDGD�
HOHJtDFD��
�

¢3RU�TXp�ODV�FRVDV�GH�OD�LQIDQFLD�JXDUGDQ�
ODV�HVWDQFLDV�VHFUHWDV�GH�OD�5HDOLGDG"�
¢3RU�TXp�HO�VHU�H[LVWtD���\�QR�H[LVWtD�HO�WLHPSR�
FRPR�VL�IXHVH�VLHPSUH�HVWH�DFDEDU"�
�����������������������������������������������������>���@�
�

��3UHJXQWDV�TXH�QR�VH�FRQWHVWDQ�\�QR�VH�SXHGHQ�FRQWHVWDU�SHUR�TXH��VLQ�HPEDUJR��HVWiQ�
OOHQDV�GH�VHQWLGR�HQ�VX�PLVPD�LPSRVLELOLGDG�GH�UHVSXHVWD��HO�iPELWR�GH�OD�QLxH]�DSDUHFH�
SDUD�HO�DGXOWR�FRPR�XQ�UHLQR�OOHQR�GH�PLVWHULR��LQFRPSUHQVLEOH�GHVGH�VX�YLYHQFLD�DFWXDO��
SXHV� HQ� OD� HGDG� DGXOWD� WLHPSR� \� VHU� VH� FRQIXQGHQ�� /RV� GRV� SULPHURV� YHUVRV� SDUHFHQ�
UHIHULUVH� D� ORV� UHFXHUGRV� TXH� GHVSLHUWDQ� ORV� REMHWRV�� ODV� KLVWRULDV�� ORV� OXJDUHV�
�����������������������������������������������������������
����'DGR�HO�YDORU�HMHPSOLILFDGRU�GH�HVWH� WH[WR�FRPHQ]DUp�SRU�KDFHU�XQ�DQiOLVLV�GHO�SRHPD�SDUD� OXHJR��D�SDUWLU� GH� ODV� SLVWDV� TXH� QRV� RIUHFH�� GDU� XQD� YLVLyQ� JOREDO� GH� OD� YLYHQFLD� VDFUDOL]DGD� GHO� QLxR�� \� D�FRQWLQXDFLyQ�GH�ORV�HVSDFLRV�GH�OD�LQIDQFLD��
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UHODFLRQDGRV� FRQ� OD� LQIDQFLD��6LQ� HPEDUJR�� VRQ�HVR�\�PXFKR�PiV��)UHQWH� DO�PLHGR�GH�
EXHQD�SDUWH�GH�OD�SRHVtD�PRGHUQD�D�XQ�WRQR�GHPDVLDGR�VROHPQH��D�ODV�JUDQGHV�SDODEUDV��
IUHQWH�D�OD�UHIOH[LyQ�HQ�YR]�EDMD�TXH�FDUDFWHUL]D�OD�HVFULWXUD�GH�%ULQHV�\�VX�WHQGHQFLD�D�
GHVDFUDOL]DU�XQD�H[LVWHQFLD�VLHPSUH�VRPHWLGD�DO�GHYHQLU��HO�SRHWD�KD�GHFLGLGR�KDEODUQRV�
GH�5HDOLGDG� FRQ�PD\~VFXODV�� �<� HQ� FXDQWR� UHIOH[LRQDPRV�� YHPRV� TXH� HO� SRHWD� QR� KD�
FRPHWLGR�QLQJ~Q�H[FHVR�DO�HVFULELUOD�DVt��/D�UHDOLGDG�TXH�FRQRFHPRV�KDELWXDOPHQWH�HV�
XQD�UHDOLGDG�KHULGD�GH�WLHPSR�\�SRU�WDQWR�VLHPSUH�D�SXQWR�GH�GHVYDQHFHUVH��'H�KHFKR�HQ�
OD�PD\RU�SDUWH�GH�ORV�SRHPDV�GH�%ULQHV�QRV�DFHFKD�FRQVWDQWHPHQWH�OD�SUHFDULHGDG�GH�OR�
UHDO��
�

��>���@�<�SDOSR�VRODPHQWH�LUUHDOLGDG��
HO�KXPR�\D�DJRWDGR�GH�OD�YLGD��
�����������������������������������������������>���@�
�

��/D�UHDOLGDG�VH�WUDQVIRUPD�HQ�OD�VXSUHPD�LUUHDOLGDG��(O�PXQGR��FRPR�HQ�OD�FRQFHSFLyQ�
EDUURFD��HV�SXUD�DSDULHQFLD��VXHxR�GRQGH��D�GLIHUHQFLD�GH� OD�FRVPRYLVLyQ�GHO�;9,,��QR�
KD\� UHIHUHQWH� GH� HWHUQLGDG� HQ� HO� TXH� HVWH� WHDWUR� GH� VRPEUDV� TXH� HV� OD� YLGD� SXHGD�
HQFRQWUDU�VX�VXVWHQWR����� � �3RU�HOOR�OD�UHDOLGDG��SDUD�VHU�SOHQDPHQWH�5HDOLGDG��HV�GHFLU��
SDUD� VXSHUDU� OD� FRQWUDGLFWRULD� LUUHDOLGDG� GH� OR� UHDO�� VyOR� SXHGH� FRQFHELUVH� IXHUD� GHO�
WLHPSR�� (O� QLxR�� TXH� YLHQH� DO�PXQGR� VLQ�PHPRULD�� HV� XQ� LQPRUWDO� SRUTXH� LJQRUD� SRU�
FRPSOHWR�TXp�HV�OD�PXHUWH��$Vt�GRQGH�HVWi�HO�QLxR��WRGR�SDUHFH�FRQWDJLDUVH�GH�HWHUQLGDG��
/ODPD�OD�DWHQFLyQ�TXH�VH�KDEOH�GH��HVWDQFLDV��GH�HVD�5HDOLGDG��FRPR�VL�pVWD�IXHVH�XQD�
�����������������������������������������������������������
����(VFULEH�-DLPH�6LOHV�TXH�HO�QLKLOLVPR�GHO�%DUURFR��>���@�HV�TXRDG�YLWDP��SHUR�QR�TXRDG�HQV��(O�QLKLOLVPR�GHO� %DUURFR� HV� GXDO� SRU� HVWR�� SRUTXH� ORV� WRSRL� UHSUHVHQWDGRV� WLHQHQ� XQD� PDWHULDOLGDG� QHJDWLYD� \� XQD�HVHQFLDOLGDG�SRVLWLYD�TXH�VH�WUDGXFHQ�HQ�XQ�QLKLOLVPR�LQPDQHQWH�HQ�OR�UHSUHVHQWDGR�\�WUDVFHQGHQWH�HQ�OD�LQWHQFLRQDOLGDG�GH�OD�UHSUHVHQWDFLyQ��%ULQHV�DOWHUD�\�PRGLILFD�HO�SDUDGLJPD��SRUTXH�XVD�VXV�IRUPDV��SHUR�LQYLHUWH�HO�VHQWLGR�GH�WRGD�VX�IXQFLyQ��GHVDFUDOL]D�OR�UHIHULGR�SDUD�KLVWRUL]DU�R�UHKLVWRUL]DU�OR�HPRFLRQDO�GHO�UHIHUHQWH��/R�UHIHULGR�\�OR�UHIHUHQWH�VH�REMHWLYDQ�HQ�XQD�XQLGDG��HO�LQGLYLGXR��>���@�(O�\R��FULVRO�GH�OD�LQWHUSUHWDFLyQ�GHO�PXQGR��FDUHFH�HQ�%ULQHV�GH�WRGR�VHQWLGR�WUDVFHQGHQWH��HO�\R�GH�%ULQHV��FRPR�HO�pO�GHO�PXQGR��HV�XQD�PDQLIHVWDFLyQ�HQ�\�GHO�WLHPSR��SHUR�HO�WLHPSR�QR�HV�XQD�HSLIDQtD�GH�'LRV��(VWR�HV�\�HQ�HVWR�FRQVLVWH�OD�GHVYLDFLyQ�EULQHVLDQD�GH�OD�QRUPD�EDUURFD��HQ�TXH�%ULQHV�UHGXFH�D�XQR�GH�VXV�SRORV�OR�TXH�HO�%DUURFR�UHVROYtD�HQ�HO�HTXLOLEULR�GH�GRV��3RU�HVR� OD�GLFRWRPtD�QLKLOLVPR�TXRDG�YLWDP� ��QLKLOLVPR�TXRDG�
HQV��UHVXHOWD�SRU�HO�%DUURFR�HQ�\�FRQ�OD�FRQFHSFLyQ�WUDVFHQGHQWH�GHO�WLHPSR�\�ORV�WRSRL�UHODWLYRV�DO�PLVPR��%ULQHV�OD�SRODUL]D�HQ�XQ�QLKLOLVPR�~QLFR�TXH�HV�TXRDG�YLWDP�SRUTXH�HV�TXRDG�HQV����3DUD�ODV�IXHQWHV�GH�)UDQFLVFR�%ULQHV��VXEVWUDWR�EDUURFR�\�UHIDFFLyQ�IXQFLRQDO���HG��FLW���S���������
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FDVD�� XQ� HGLILFLR� TXH� KD\� TXH� UHFRUUHU�� TXH� VH� SXHGH� KDELWDU�� (VWD� UHIHUHQFLD� HVSDFLDO�
VXJLHUH�DVt��HO�SRHPD�DFDEDUi�GH�FRQILUPiUQRVOR��XQ�GHVHR�GH�KDELWDU��GH�UHVLGLU�IUHQWH�DO�
PRYLPLHQWR�FRQVWDQWH��DO�GHVDUUDLJR�TXH�HO�GHYHQLU�LPSRQH�VREUH�WRGR�OR�H[LVWHQWH��6H�
LQVLQXD�DVt�XQD�YLYHQFLD�GH�OD�5HDOLGDG�FRPR�HVSDFLR�PiV�TXH�FRPR�WLHPSR��
��/RV�VLJXLHQWHV�YHUVRV�QRV�VLW~DQ�HQ�XQ�UHHQFXHQWUR�GHO�\R�DGXOWR�FRQ�HO�QLxR�TXH�IXH��
TXH�VH�KDFH�SRVLEOH�SRU�OD�FRQMXQFLyQ�GHO�HVSDFLR�\�OD�PHPRULD��(O�UHJUHVR�DO�HVSDFLR�GH�
OD� LQIDQFLD�GHVSLHUWD� OD� LOXVLyQ�GH�YROYHU�WDPELpQ�D�HVH�WLHPSR�FRQFUHWR�GH�OD�YLGD��/D�
PHPRULD�SURGXFH�HVD�PiJLFD� VtQWHVLV�GH�SUHVHQWH�\�SDVDGR�TXH�SHUPLWH� DO�DGXOWR��SRU�
XQRV� LQVWDQWHV�� UHFXSHUDU� HO� FRUD]yQ� GHO� QLxR�� HV� GHFLU�� OR� PiV� tQWLPR� GH� VX� VHU�� VX�
YHUGDG�~OWLPD��
�

���9XHOYH�D�ODWLU�PL�FRUD]yQ�GH�QLxR��
'HVSXpV�GH�XQD�FDUUHUD�VRIRFDGD�
PH�KH�WHQGLGR�GHEDMR�GHO�FLUXHOR��
\�ROYLGDGR�GH�WRGRV��FRQWHPSOR�HO�OODQR��DEDMR��
\�ORV�QDUDQMRV�TXLHWRV�TXH�OOHJDQ�KDVWD�HO�PDU��
OD�PDU�HVWi�FDOPDGD�\�OD�WDUGH�HQ�VLOHQFLR��
¢4XLpQ�PH�OODPD"�
�����������������������������0DV����V~ELWD��XQD�DEHMD��
TXH�HV�]XPELGR�GHO�PXQGR��
URQGD�ODV�UDPDV�EDMDV��\�DFHFKR�VX�3UHVHQFLD��
����������������������������������������������������������������������>���@��

���
�1RV� HQFRQWUDPRV� FRQ� OD� WtSLFD� UHSUHVHQWDFLyQ� EULQLDQD� GHO� SDLVDMH� PHGLWHUUiQHR�� ORV�
IUXWDOHV�� HQWUH� ORV� FXDOHV� QR� SXHGHQ� IDOWDU� ORV� QDUDQMRV�� HO�PDU�� HQ� FDOPD� FRPR� VL� VX�
PRYLPLHQWR�TXHGDUD�SUHVR��OLEHUDGR�GHO�WLHPSR�FRPR�OD�SURSLD�LQIDQFLD����(Q�HVD�FDOPD�
LGtOLFD�HO�]XPELGR�GH�XQD�DEHMD�SRGUtD�URPSHU�TXL]iV�OD�SD]�ORJUDGD��VLQ�HPEDUJR��OHMRV�
�����������������������������������������������������������
����(Q� OD�HGLFLyQ�GH�OD�SRHVtD�FRPSOHWD�GH������OD�SDODEUD�DSDUHFH�FRQ�WLOGH��PiV���VLQ�HPEDUJR��HQ�/D�
~OWLPD�FRVWD��������QR�HVWDED�DFHQWXDGD��+H�SUHIHULGR�OD�OHFWXUD�GH�OD�HGLFLyQ�DQWHULRU�\D�TXH�VH�DYLHQH�PHMRU� FRQ� HO� VHQWLGR� �FRPR� FRQMXQFLyQ� DGYHUVDWLYD� HV� FODUD� OD� RSRVLFLyQ� HQWUH� OD� VLOHQFLRVD� FDOPD� GHO�SDLVDMH� \� HO� V~ELWR� VRQLGR�GHO� LQVHFWR�� HQ� FDPELR�� FRPR�DGYHUELR� FRPSDUDWLYR� UHVXOWD� LQFRPSUHQVLEOH� �SUREDEOHPHQWH�VH�WUDWH�GH�XQ�HUURU�WLSRJUiILFR��\D�TXH�QR�H[LVWH�XQ�VHJXQGR�WpUPLQR�GH�OD�FRPSDUDFLyQ�HQ�HO�WH[WR��QL�VLTXLHUD�VXJHULGR�SRU�HO�PDUFR�FRQWH[WXDO���
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GH�VHU�DVt��FRQWULEX\H�D�UHIRU]DU�OD�5HDOLGDG�GH�OD�YLYHQFLD��7DQWR�TXH�GH�QXHYR�VH�XWLOL]D�
OD�PD\~VFXOD���3UHVHQFLD���HV�GHFLU��LQPHGLDWH]�DEVROXWD��UHDOLGDG�HQ�SUHVHQWH��(O�SDVDGR�
\�HO� IXWXUR�VH�ROYLGDQ��\�TXHGD�VyOR�HO�PiJLFR� LQVWDQWH�� OD�HVSOHQGRURVD�HSLIDQtD�GH� OD�
YLGD��1R�HV�GH�H[WUDxDU�TXH�HO�VRQLGR��D�SHVDU�GH�OD�DGYHUVDWLYD��QR�URPSD�OD�XQLGDG�GHO�
SDLVDMH�� UHFXUULHQGR� VLPSOHPHQWH� D� VX� FRQRFLPLHQWR� GHO� PXQGR�� HO� OHFWRU� SXHGH�
IiFLOPHQWH�HYRFDU�OD�PRQRWRQtD�GH�HVH�]XPELGR��VX�UHJXODULGDG��TXH�SURGXFH�XQ�HIHFWR�
DGRUPHFHGRU��PXUPXOOR�LQWHUUXPSLGR�TXH�IDYRUHFH�HO�VRVLHJR�FRPR�HO�DFXQDU�D�XQ�QLxR�
PLHQWUDV�VH�OH�FDQWD�PX\�VXDYHPHQWH��3RU�WDQWR�OD�FDOPD�GHO�SDLVDMH�VH�YH�DFHQWXDGD�SRU�
HVH�UXPRU�GH�OD�DEHMD��FRQILJXUDQGR�XQ�iPELWR�HQ�HO�TXH�HV�SRVLEOH�GHMDUVH�PHFHU�SRU�XQ�
ULWPR�FDVL�LPSHUFHSWLEOH�HQ�HO�TXH�HO�PXQGR�DOFDQ]D�XQD�VXHUWH�GH�LQWHPSRUDOLGDG��D�OD�
YH]� TXH� VH� UHFXSHUD� HO� UtWPLFR� ODWLU� GHO� FRUD]yQ� LQIDQWLO��� (Q� HO� SRHPD� �0LV� GRV�
UHDOLGDGHV��GH�(O�RWRxR�GH�ODV�URVDV�OD�YLYHQFLD�GH�OD�QLxH]�VH�SODVPDED�D�WUDYpV�GH�XQD�
H[LVWHQFLD�DWHPSRUDO��\�SRU�WDQWR�GLYLQD��(VD�GLYLQLGDG�UHFLEtD�XQD�PLVWHULRVD�YLVLWD��TXH�
WUDtD��HQWUH�RWURV�VLJQRV��XQ�FRUWHMR�GH�DEHMDV��
�

��(UD�XQ�SHTXHxR�GLRV��QDFt�LQPRUWDO���
����������������������������������������������������������8Q�HPLVDULR�GH�RUR�
>���@�SREOy�GH�XQ�VRO�GH�DEHMDV�ORV�KXHUWRV�GH�QDUDQMRV��
\�HQ�WRUQR�D�WDQWRV�IUXWRV�VH�YROFDED�HO�D]DKDU��
���������������������������������������>ORV�VXEUD\DGRV�VRQ�PtRV@�
�����������������������������������������������������������������������>���@�
�

��5LFDUGR�6HQDEUH��DO�FRPHQWDU�HVWH�SRHPD��DILUPD�OR�VLJXLHQWH���
�

/D� VHOHFFLyQ� GH� ODV� DEHMDV� HQ� ORV� �KXHUWRV� GH� QDUDQMRV�� UHYHOD� WDPELpQ�XQD�
LPSURQWD� OLWHUDULD�� SRUTXH�� HQ� HIHFWR�� OD�DEHMD�HV�PRWLYR�FDVL�REOLJDGR�HQ�HO�
HVWLOL]DGR� SDLVDMH� GH� OD� OtULFD� UHQDFHQWLVWD�� HQ� IUHFXHQWH� DVRFLDFLyQ� FRQ� VX�
UXPRU�� (Q� OD� pJORJD� ,,� GH� *DUFLODVR� EURWD� �OD� VROtFLWD� DEHMD� VXVXUUDQGR��
�Y������HQ� OD�,,,���HQ�HO�VLOHQFLR�VyOR�VH�HVFXFKDED��XQ�VXVXUUR�GH�DEHMDV�TXH�
VRQDED�� �YY�� �������� /D� DSDULFLyQ� GH� OD� DEHMD� HQ� HO� SRHPD� GH� %ULQHV�
FRQVWLWX\H��HQ�FLHUWR�PRGR��GH�XQ�VLJQR�LGHQWLILFDGRU��TXH�DSUR[LPD�HO�OXJDU�
HYRFDGR�D�ORV�LGtOLFRV�SDUDMHV�DFXxDGRV�SRU�HO�PRGHOR�GH�OD�SRHVtD�EXFyOLFD�\�
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UHQDFHQWLVWD��,QFOXVR�VH�PHQFLRQD�HO�VRQLGR�\�VH�DFXGH��FRPR�HQ�ORV�HMHPSORV�
GH�*DUFLODVR��D�OD�DOLWHUDFLyQ��JUDFLDV�D�OD�IyUPXOD��SREOy�GH�XQ�VRQ���FRQ�OD�
UHSHWLFLyQ�� HQ� WDQ� EUHYH� VXSHUILFLH� WH[WXDO�� GH� OD� YRFDO� SRVWHULRU�R� \� GH� ODV�
VtODEDV� WUDEDGDV� SRU� QDVDO�� XQ� VRQ�� /HMRV� GH� DSDUHFHU� FRPR� GHWDOOH�
VLPSOHPHQWH�FDUDFWHUL]DGRU�GH�XQ�SDLVDMH�UHDO��DXQTXH��FODUR�HVWi��VLQ�H[FOXLU�
HVWD�IXQFLyQ��� OD�DEHMD� WUDH�DTXt� OD�FRQQRWDFLyQ�OLWHUDULD�GH�OD�UHSUHVHQWDFLyQ�
GH�XQ�PXQGR�SHUIHFWR�����
�

�3HUR� \R� LUtD� D~Q� PiV� DOOi�� (Q� �0LV� GRV� UHDOLGDGHV�� KD\� XQD� H[SUHVLyQ� VXPDPHQWH�
HQLJPiWLFD��QR�VH�KDEOD�VyOR�GH�DEHMDV��VLQR�GH��XQ�VRO�GH�DEHMDV���¢'H�GyQGH�VXUJH�HVWH�
VLQWDJPD"�/D�UHIHUHQFLD�VXE\DFHQWH�ELHQ�SXHGH�VHU�XQD�H[SHULHQFLD�KDELWXDO��OD�GHO�FDORU�
GHO�YHUDQR��HQ�HO�TXH�VH�DVRFLDQ�LQFRQVFLHQWHPHQWH�HO�UXPRU�GH�ODV�DEHMDV�\�HO�EULOOR�GHO�
VRO��VRQLGR�\�FDOLGH]�TXH�SURYRFDQ�HQ�FRQMXQFLyQ�IiFLOPHQWH�OD�VRPQROHQFLD��6H�HYRFD�
DVt�XQ�VHQWLPLHQWR�GH�WUDQTXLOLGDG�VLQ�VREUHVDOWRV��TXH�SHUPLWH�JR]DU�GH�OD�FHUFDQtD�GH�
XQ�PXQGR�EHOOR��(Q�HO�SRHPD�GD�OD�LPSUHVLyQ�GH�TXH�DPEDV�VHQVDFLRQHV��OD�DXGLWLYD��\�
OD�YLVXDO��HO�VRO���TXH�HV�WDPELpQ�WiFWLO��VX�FDORU���VH�IXQGHQ��GH�WDO�PDQHUD�TXH�ODV�DEHMDV�
SDUHFHQ�DFXGLU�DO�VRO�FRPR�D�XQ�SDQDO��¢R�VH�WUDWD�VLPSOHPHQWH�GHO�YXHOR�GH�ODV�DEHMDV�
DOUHGHGRU�GH�ODV�QDUDQMDV��TXH�DSDUHFHQ�SDUD�HO�SRHWD�QLxR�SRU�VX�HVIHULFLGDG�\�VX�FRORU�
FRPR� XQ� VRO� WHUUHVWUH"����� 6HD� FRPR� VHD�� OD� DVRFLDFLyQ� FRQ� HO� VRO� SXHGH� KDEHU� VLGR�
IDYRUHFLGD� DVLPLVPR� SRU� HO� FRORU� GRUDGR� GH� ODV� DEHMDV� H� LQFOXVR� GH� OD� PLHO�� OR� TXH�
YHQGUtD� D� UHIRU]DU� OD� VHQVDFLyQ�GH� XQ�PXQGR�SHUIHFWR� HQ� HO� TXH� WRGRV� ORV� VHQWLGRV� VH�

�����������������������������������������������������������
����³8Q�SRHPD�GH�)UDQFLVFR�%ULQHV´��5REHUWR�3pUH]��HG��+RPHQDMH�DO�SURIHVRU�,JQDFLR�(OL]DOGH��(VWXGLRV�
OLWHUDULRV��HG��FLW����S������±UHHGLWDGR�FRPR�³)UDQFLVFR�%ULQHV�HQ�VX�SDUDtVR´�HQ�5LFDUGR�6HQDEUH��&ODYHV�
GH� OD� SRHVtD� FRQWHPSRUiQHD� �GH�%pFTXHU�D�%ULQHV���6DODPDQFD��$OPDU�� ������SS������������&I��0DUtD�5RVD�/LGD�GH�0DONLHO���/D�DEHMD��KLVWRULD�GH�XQ�PRWLYR�SRpWLFR���5RPDQFH�3KLORORJ\��;9,,��������SS���������
����$O�FRPHQWDU�XQD�LPDJHQ�GH�XQ�SRHPD�GH�1HUXGD��%ULQHV�QRV�GD�OD�VLJXLHQWH�GHVFULSFLyQ�GHO�QDUDQMR��TXH�DSDUHFH�IXQGDPHQWDOPHQWH�FRPR�XQ�iUERO�OOHQR�GH�YLGD�\�SHUIHFFLyQ���(O�QDUDQMR�HV�XQ�iUERO�GH�KRMD�SHUHQQH�� TXH� YLYH� HQ� FOLPDV� WHPSODGRV�� OR� TXH� QRV� GD� XQD� SULPHUD� FRQQRWDFLyQ� GH� DFXVDGR� VLJQR�SULPDYHUDO��'H� JUDQ� EHOOH]D� SOiVWLFD� HQ� VX� IRUPD� HVIpULFD� \� UHFRJLGD�� HV� JHQHURVR� HQ� HO� IUXWR� �GH�PX\�LQGLYLGXDOL]DGR�VDERU��\�GH�FRORU�WDQ�SURSLR�TXH�GHQRPLQD�DO�QDUDQMD��HO�FRQWUDVWH�GH�ODV�KRMDV�\�HO�IUXWR�HV�VLHPSUH�XQD�IUHVFD�VRUSUHVD�YLVXDO��\�HV�DEXQGDQWH�OD�IORU��GLPLQXWD�\�EODQFD��GH�LQWHQVR�\�PX\�GHOLFDGR�DURPD��IORU�VLPEyOLFD�GH�OD�YLUJLQLGDG�RIUHFLGD������/D�LPLWDFLyQ�FRPR�LQWHQVLILFDFLyQ�SRpWLFD��1HUXGD�\�*DUFtD�/RUFD���HQ�(VFULWRV�VREUH�SRHVtD�HVSDxROD��GH�3HGUR�6DOLQDV�D�&DUORV�%RXVRxR���HG��FLW���SS����������
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LQWHJUDQ��8Q�SRHPD�FRQRFLGtVLPR�GH�$QWRQLR�0DFKDGR�XWLOL]D�ORV�VtPERORV�GHO�VRO�\�GHO�
SDQDO��UHIHULGRV�D�XQD�PLVPD�UHDOLGDG�DXQTXH�QR�IXQGLGRV�FRPR�HQ�HO�FDVR�GH�%ULQHV��
�

�$QRFKH�FXDQGR�GRUPtD�
VRxp��£EHQGLWD�LOXVLyQ��
TXH�XQD�FROPHQD�WHQtD��
GHQWUR�GH�PL�FRUD]yQ�>���@�
$QRFKH�FXDQGR�GRUPtD�
VRxp��£EHQGLWD�LOXVLyQ��
TXH�XQ�DUGLHQWH�VRO�OXFtD�
GHQWUR�GH�PL�FRUD]yQ�>���@�
�$QRFKH�FXDQGR�GRUPtD�
VRxp��£EHQGLWD�LOXVLyQ��
TXH�HUD�'LRV�OR�TXH�WHQtD�
GHQWUR�GH�PL�FRUD]yQ�����
�

��(YLGHQWHPHQWH�QR�HV�QHFHVDULR�TXH�%ULQHV� WXYLHUD� HVWH�SRHPD�SUHVHQWH��FRQVFLHQWH�R�
LQFRQVFLHQWHPHQWH�� HQ� HO� PRPHQWR� GH� VX� FRPSRVLFLyQ� \�� GH� KDEHUOR� WHQLGR�� HOOR� QR�
VLJQLILFD�QHFHVDULDPHQWH�TXH�HQ�HO�YDOHQFLDQR�DPEDV�LPiJHQHV�HYRTXHQ�OD�SUHVHQFLD�GH�
OD� GLYLQLGDG�� � 6LQ� HPEDUJR�� OD� IXVLyQ� GH� XQ� HOHPHQWR� WHUUHVWUH� �ODV� DEHMDV�� FRQ� XQR�
FHOHVWH��HO�VRO��HQ��0LV�GRV�UHDOLGDGHV��DSXQWD�D�XQ�VLJQLILFDGR�PLVWHULRVR�TXH�YLHQH�D�
UHIRU]DUVH�HQ��/RV�HVSDFLRV�GH�OD�LQIDQFLD���VL�HO�XVR�GH�ODV�PD\~VFXODV�QRV�UHPLWH�D�XQD�
UHDOLGDG� VXSHULRU�� D� XQD� VXHUWH� GH� HSLIDQtD�� HQ� GLFKR� SRHPD� HO� \R� OtULFR� VH� UHILHUH�
FODUDPHQWH�DO�]XPELGR�GH�OD�DEHMD�FRPR��]XPELGR�GHO�PXQGR���/D�DEHMD�JDQD�DVt�IXHU]D�
VLPEyOLFD��VX�]XPELGR�HV��FRPR�HO� UXPRU�GHO�PDU��XQD�HVSHFLH�GH�P~VLFD�TXH�YLHQH�D�
HYRFDU�FRQ�VX�LQVLVWHQFLD�OD�WUDQTXLOD�DUPRQtD�GHO�HVSDFLR��5HVXOWD�VLJQLILFDWLYR�DGHPiV�
TXH�OD�DEHMD��TXH�HQ�QXPHURVDV�FXOWXUDV�VH�DVRFLD�FRQ�OD�GLYLQLGDG�����VH�HVFXFKH��SHUR�
�����������������������������������������������������������
����$QWRQLR�0DFKDGR��3RHVtDV�FRPSOHWDV��0DGULG��(VSDVD�&DOSH��������S�������
���� 3RU� HMHPSOR� HQ� HO� DQWLJXR�(JLSWR�� VHJ~Q� OD� FXDO� OD� DEHMD� SURFHGtD� GH� ODV� OiJULPDV� GHO� GLRV�6RO�� /D�UHODFLyQ�GH�OD�DEHMD�FRQ�OR�VDJUDGR�HVWi�SUHVHQWH�WDPELpQ�HQ�OD�FXOWXUD�FULVWLDQD�PHGLHYDO��SDUD�%HUQDUGR�GH�&ODUDYDO� HUD� VtPEROR�GHO�(VStULWX�6DQWR����� D� OR�TXH� VH�XQH� OD� FUHHQFLD� HQ�YDULRV�SXHEORV�GH�TXH� ODV�DEHMDV�QDFHQ�GH�ORV�DQLPDOHV�PXHUWRV�OR�TXH�ODV�FRQYLHUWHQ�HQ�XQ�VtPEROR�UHSHWLGR�GH�OD�UHVXUUHFFLyQ��YLG��OD�HQWUDGD��$EHMD��HQ�-HDQ�&KHYDOLHU�\�$ODLQ�*KHHUEUDQW��'LFFLRQDULR�GH�ORV�VtPERORV��HG��FLW����3RU�RWUD�SDUWH���\�SUREDEOHPHQWH�HVWR�HV�PiV�FHUFDQR�D�OD�H[SHULHQFLD�GHO�SRHWD�\�PiV�FODUDPHQWH�YLQFXODGR�D�VX�
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QR�VH�YHD��DO�PHQRV�HO�SRHPD�QR�OR�GLFH�H[SOtFLWDPHQWH���(V�VX�UXPRU��PXFKR�PiV�IiFLO�
GH�SHUFLELU��\�QR�VX�YLVLyQ�OR�TXH�OODPD�OD�DWHQFLyQ�GHO�\R�OtULFR��&RPR�VL�GH�XQ�GLRV�VH�
WUDWDUD�� HO� SRHWD� SHUFLEH� XQD�3UHVHQFLD� SHUR� HV� XQD�SUHVHQFLD� LQYLVLEOH�� GH� OD�TXH� VyOR�
OOHJD�OD�P~VLFD��/D�FHUWH]D�GH�XQD�UHDOLGDG�GLYLQD�HQ�HO�PXQGR�VH�KDFH�SDOPDULD�HQ�ORV�
YHUVRV�GH��/RV�HVSDFLRV�GH�OD�LQIDQFLD��TXH�VLJXHQ�D�ORV�\D�FLWDGRV��
�

��7RGR�HV�LJXDO�D�Pt��WRGR�HV�XQ�PLVPR�'LRV��
VyOR�TXH�HQ�Pt��\R�YLYR��
\�WDPELpQ�HQ�HO�PDU��HQ�HO�FLUXHOR�DELHUWR�
R�GHQWUR�GHO�VRVLHJR�GH�VX�VRPEUD��
HQ�ODV�DODV�VRQRUDV�GH�HVWD�DEHMD��
HQ�HVWH�JRFH�DUGLHQWH�TXH�DSODFD�OD�IDWLJD��
6H�PHFH�YDVWR�VRO�HQ�FLSUHVHV�\�FDVDV�
\�YD�GRUDQGR�HO�DJXD�TXH�FRUUH�SRU�ORV�KXHUWRV��
+DQ�WRFDGR�PLV�RMRV�HO�HVSOHQGRU�GHO�PXQGR���
����������������������������������������������>HO�VXEUD\DGR�HV�PtR@�
�����������������������������������������������������������������������>���@�
�

��/D� 3UHVHQFLD� VH� KD� KHFKR� VHQWLPLHQWR� SOHQR� GH� FRPXQLyQ� FRQ� HO� FRVPRV�� 1R� KD\�
VHSDUDFLyQ�HQWUH�HO�\R�\�HO�HVSDFLR�FLUFXQGDQWH��HQWUH�HO�HVSDFLR�OLPLWDGR�GHO�FXHUSR�\�ORV�
HVSDFLRV�GHO�PXQGR��1R�PX\�GLIHUHQWH�HV�OD�YLYHQFLD�TXH�&HUQXGD�UHIOHMD�HQ�XQ�KHUPRVR�
WH[WR�GH�2FQRV��
�

��3DUHFtD� FRPR� VL� VXV� VHQWLGRV�� \� D� WUDYpV� GH� HOORV� VX� FXHUSR�� IXHUDQ�
LQVWUXPHQWR�WHQVR�\�SURSLFLR�SDUD�TXH�HO�PXQGR�SXOVDUD�VX�PHORGtD�UDUD�YH]�
SHUFLELGD��3HUR�DO�QLxR�QR�VH�OH�DQWRMDED�H[WUDxR��DXQTXH�Vt�GHVXVDGR��DTXHO�
GRQ�SUHFLRVR�GH�VHQWLUVH�HQ�DFRUGH�FRQ� OD�YLGD�\�TXH�SRU�HVR�PLVPR�pVWD� OH�
GHVERUGDUD��WUDQVSRUWiQGROH�\�WUDQVPXWiQGROH��(VWDED�ERUUDFKR�GH�YLGD��\�QR�
OR�VDEtD��HVWDED�YLYR�FRPR�SRFRV��FRPR�VyOR�HO�SRHWD�SXHGH�\�VDEH�HVWDUOR�����
�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������HVFULWXUD��VX�UHDSDULFLyQ�HQ�SULPDYHUD�GHVSXpV�GH�OD�DXVHQFLD�LQYHUQDO�ODV�SRQH�HQ�UHODFLyQ�FRQ�HO�WLHPSR�FtFOLFR��
�����0DxDQDV�GH�YHUDQR���3RHVtD�FRPSOHWD��HG��FLW���S�������
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��%ULQHV�SRU�VX�SDUWH�HVFULEH��7RGR�HV�LJXDO�D�Pt��WRGR�HV�XQ�PLVPR�'LRV���VHQWLPLHQWR�
SDQWHtVWD� TXH� HV� D� OD� YH]� IXHUWHPHQWH� QDUFLVLVWD�� HO�PXQGR� �FRPR� \D� YLpUDPRV� HQ� XQ�
DSDUWDGR�DQWHULRU��HV�XQ�1DUFLVR�TXH�VH�FRQWHPSOD�D�Vt�PLVPR��(O�QLxR��1DUFLVR�GLYLQR��
VLHQWH�DVLPLVPR�TXH�HO�PXQGR�HV�SDUWH�GH�Vt��(VWD�IXVLyQ�VH�YH�UHIOHMDGD�HQ�HO�SRHPD�SRU�
XQD� VHULH� GH� FRQFLOLDFLRQHV�� GH� VtQWHVLV� TXH� PiV� DGHODQWH� YHUHPRV� TXH� IRUPDQ� SDUWH�
HVHQFLDO�GH�OD�FRQILJXUDFLyQ�GH�ORV�HVSDFLRV�GH�OD�LQIDQFLD���
��/D�SULPHUD�VtQWHVLV�VH�SURGXFH�HQWUH�OR�JUDQGH�\�OR�SHTXHxR��HO�PXQGR�H[LVWH�FRPSOHWR�
WDQWR�HQ�HO�SHTXHxR�FXHUSR�GHO�QLxR�FRPR�HQ�HO�YDVWR�FXHUSR�GHO�PDU��0LFURFRVPRV�\�
PDFURFRVPRV�VH�FRUUHVSRQGHQ�SHUIHFWDPHQWH��6H�WUDWD��VLQ�HPEDUJR��GH�XQD�VtQWHVLV�HQ�
OD�TXH�QR�VH�SURGXFH�OD�GHVDSDULFLyQ�FRPSOHWD�GHO�\R��(O�SRHPD�VH�HQFDUJD�GH�UHFDOFDUOR��
�6yOR� TXH� HQ� Pt� \R� YLYR��� &RPR� \D� DQDOL]DPRV� HQ� OD� VHFFLyQ� GHGLFDGD� DO� PLWR� GH�
1DUFLVR��HO�QLxR�HV�HO�1DUFLVR�SULPRUGLDO�\�HV�SUHFLVDPHQWH�HVD�SHUPDQHQFLD�GHO�\R�OD�
TXH� GLIHUHQFLD� HO� UHIOHMR� GH� 1DUFLVR� GH� OD� IXVLyQ� GLRQLVLDFD� GRQGH� HO� \R� VH� DQLTXLOD�
YROXQWDULDPHQWH��/D�VtQWHVLV�GH�<R�\�PXQGR��FDVL�KHJHOLDQD���QR�DQXOD�D�DPERV�VLQR�TXH�
ORV�VDOYD�HQ�XQD�XQLGDG�VXSHULRU��
�(VD� FRQFLOLDFLyQ� HQWUH� OR� JUDQGH� \� OR�PtQLPR� VH� GD� WDPELpQ� HQ� OD� DEHMD�� VL� DQWHV� VX�
]XPELGR� HUD� HO� ]XPELGR� GHO� PXQGR�� DKRUD� HO� QLxR� GLYLQR� YLYH� WDPELpQ� GHQWUR� GH� OD�
DEHMD�� 6H� SURGXFH� DVt� XQ� IHQyPHQR� LPDJLQDULR� TXH� SRGHPRV� GHQRPLQDU� FRPR�
�JXOOLYHUL]DFLyQ��� WDO� \� FRPR� OR� OODPD� *LOEHUW� 'XUDQG����� DVLVWLPRV� DO�
HPSHTXHxHFLPLHQWR�GHO�\R��D�OD�FDSDFLGDG�GH�UHGXFLUVH�D�OR�PiV�tQWLPR�TXH�UHVXOWD�VHU�HO�
PRYLPLHQWR�FRPSOHPHQWDULR�GH�OD�YLYHQFLD�GH�OD�LQPHQVLGDG�GHO�PXQGR��QR�VHQWLGD�HQ�
FRQVHFXHQFLD�FRPR�DPHQD]DGRUD�VLQR�FRPR�ULTXH]D�LQDJRWDEOH�TXH�HO�\R�SXHGH�DVXPLU�
HQ�VX�LQWHULRU��(O�PXQGR�VH�KDFH�tQWLPR��(V�KRJDU����
��&RPSOHPHQWDULD� D� HVWD� YLYHQFLD� HV� OD� VtQWHVLV� GH� OR� DELHUWR� \� OR� FHUUDGR� TXH� HQ� HO�
SRHPD� WLHQH� OXJDU� HQ� XQ� iUERO�� �HQ� HO� FLUXHOR� DELHUWR� �� R� GHQWUR� GHO� VRVLHJR� GH� VX�
VRPEUD���6L� OD� GLDOpFWLFD� HQWUH� OR�JUDQGH�\� OR�SHTXHxR�SURGXFH�XQ�GREOH�PRYLPLHQWR��
FHQWUtIXJR� \� FHQWUtSHWR�� GH� LJXDO� PDQHUD� HVWD� VtQWHVLV� DEUH� HO� SDVR� D� GRV� HVTXHPDV�
GLQiPLFRV�� OD�H[SDQVLyQ�\�HO�UHFRJLPLHQWR�� OD�SUR\HFFLyQ�DEDUFDGRUD�\�OD�QHFHVLGDG�GH�
�����������������������������������������������������������
����&I��'XUDQG���RS��FLW���S�����
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XQ� HVSDFLR� SURWHFWRU� GRQGH� OD� VRPEUD� YXHOYH� D� DSDUHFHU� HQ� VX� IXQFLyQ� EHQLJQD�� 8Q�
XQLYHUVR�TXH�VH�DEUH�\�VH�FLHUUD�SHUPLWH�DO�QLxR�VHU�WRGDV�ODV�FRVDV�VLQ�YHUVH�DPHQD]DGR�
SRU�OD�IDOWD�GH�PXURV�SURWHFWRUHV��SHUR�DO�PLVPR�WLHPSR�HYLWD�TXH�HO�PRYLPLHQWR�KDFLD�
HO� LQWHULRU�VH�FRQYLHUWD�HQ�FHUFR�\�OD�SURWHFFLyQ�VH�WUDQVIRUPH�HQ�FiUFHO��(VWD�GLQiPLFD�
GH� H[SDQVLyQ� \� FRQWUDFFLyQ�� TXH� \D� VHxDODPRV� DO� HVWXGLDU� HO� VLPEROLVPR� GH� OD� FDVD��
FRQYLHUWH�DO�PXQGR��SHVH�D�VX�FDUiFWHU�DWHPSRUDO��HQ�XQ�XQLYHUVR�QDGD�HVWiWLFR��OHMRV�GHO�
HVWDQFDPLHQWR�GH�XQD�HWHUQLGDG�LQPyYLO�GHPDVLDGR�VHPHMDQWH�D�OD�PXHUWH���
��(O� PRYLPLHQWR� LPDJLQDULR� KRUL]RQWDO� TXH� XQH� HO� \R� FRQ� HO� PXQGR� VH� YH�
FRPSOHPHQWDGR� SRU� XQ� PRYLPLHQWR� YHUWLFDO�� /D� H[SDQVLyQ� VXJHULGD� SRU� HO� FLUXHOR�
�DELHUWR�� LQYLWD� D� FRQWHPSODU� OD� IURQGD� GHO� iUERO� FRPR� HO� FHQWUR� GH� XQ� PRYLPLHQWR�
WDPELpQ�KDFLD�DUULED��KDFLD�HO�HVSDFLR�LOLPLWDGR�GHO�FLHOR��$VLPLVPR�ODV��DODV�VRQRUDV��
GH�OD�DEHMD�QRV�VLW~DQ�WDPELpQ�HQ�HO�iPELWR�DpUHR��3HUR�OR�TXH�UHVXOWD�GHWHUPLQDQWH�HV�OD�
SUHVHQFLD�GHO�VRO�HQ�GRV�YHUVRV�\D�FLWDGRV���6H�PHFH�YDVWR�HO�VRO�HQ�FLSUHVHV�\�FDVDV��\�
YD� GRUDQGR� HO� DJXD� TXH� FRUUH� SRU� ORV� KXHUWRV��� 7HQHPRV� DTXt� XQ� PRYLPLHQWR�
GHVFHQGHQWH�TXH�YLHQH�D�YLQFXODU�HO�HVSDFLR�GH�OD�WLHUUD�FRQ�HO�HVSDFLR�GHO�FLHOR��HO�VRO�VH�
DQLxD� \� EDMD� SDUD� VHU� DFXQDGR� HQ� ODV� FDVDV� \� HQ� ODV� FRSDV� GH� ORV� FLSUHVHV�� DO�PLVPR�
WLHPSR� HO� FRORU� SHFXOLDU� GHO� DJXD�GH� ODV� DFHTXLDV� QRV�KDEOD� WDPELpQ�GH�HVH�GHVFHQVR��
FRPR� VL� HO� VRO� IXHUD� XQ� GLRV� TXH� GHVFHQGLHUD� DO� PXQGR� WUDQVILJXUiQGROR� HQ� RUR��
DOTXLPLVWD�TXH�KXELHUD�ORJUDGR�HO�Pi[LPR�HVSOHQGRU�GH�OD�PDWHULD���
��(V�QHFHVDULR�SURIXQGL]DU�XQ�SRFR�PiV�HQ�DPEDV�LPiJHQHV��1R�HV�XQ�GDWR�LUUHOHYDQWH�
TXH� HVH� PRYLPLHQWR� GHO� �YDVWR�� VRO� VHD� XQ� PRYLPLHQWR� WUDQTXLOL]DGRU�� HO� DFWR� GH�
PHFHUVH��TXH�WDQ�IiFLOPHQWH�VH�DVRFLD�D�OD�SULPHUD�LQIDQFLD��D�OD�FXQD��5HFRUGHPRV�TXH��
DO� HVWXGLDU� ORV� VtPERORV� GH� OD� OX]� \� OD� RVFXULGDG� HQ� OD� SRHVtD� GH� %ULQHV�� QRV�
HQFRQWUiEDPRV� FRQ� OD� SUHVHQFLD� GH� XQ� PRYLPLHQWR� WDPELpQ� GHVFHQGHQWH� SHUR�
FODUDPHQWH�QHJDWLYR��HO�GHO�UD\R�GH�OX]�TXH�WUDtD�OD�PXHUWH�D�OD�WLHUUD��)UHQWH�DO�VtPEROR�
GLDLUpWLFR� GHO� UiSLGR� UD\R� TXH� GHVFLHQGH� FRPR� XQD� PDOGLFLyQ� HQ� XQD� OtQHD� UHFWD�
PRUWDO����� DTXt� QRV� HQFRQWUDPRV� FRQ� XQ� PRYLPLHQWR� RQGXODWRULR�� FX\D� UHLWHUDFLyQ�

�����������������������������������������������������������
���� 6REUH� HO� HVTXHPD� LPDJLQDULR� GHO� GHVFHQVR�� \D� FRPR� DPHQD]D�� \D� FRPR� UHLQWHJUDFLyQ� DUPyQLFD�� FI��*LOEHUW�'XUDQG��RS��FLW���S��������������������
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WUDQTXLOL]D�����(Q�HVH�VHQWLGR�VH�FRQILJXUD�XQD�LVRWRStD�VLPEyOLFD�HQ�FRQMXQFLyQ�FRQ�HO�
PRQyWRQR�]XPELGR�GH�OD�DEHMD�\�HO�UXPRU�FRQVWDQWH�GHO�RFpDQR��/D�FDOLGH]�GH�ORV�UD\RV�
VRODUHV� VH� DVRFLD� DVt� DO� DFWR� GH�PHFHUVH�� OR� TXH� FRQYLHUWH� HVWH� HVSDFLR� HQ� FODUDPHQWH�
DFRJHGRU��FRPR�VL�IXHUD�XQ�FXHUSR�PDWHUQR�TXH�DEUD]D�DO�\R�OtULFR��
��(VD� SUHVHQFLD� GHO� VRO� VXJLHUH� DVLPLVPR� OD� SUR[LPLGDG� HQWUH� OR� VXSHULRU� \� XQ� iPELWR�
LQIHULRU��DO�TXH�SHUWHQHFHQ�ORV�FLSUHVHV��ODV�FDVDV��ORV�KXHUWRV��HO�DJXD���VHPHMDQWH�HQ�VX�
HIHFWR� D� OD� LPDJHQ� GH� XQ� �VRO� GH� DEHMDV��� (VD� FHUFDQtD� SHUPLWH� XQD� IXVLyQ� HQWUH� GRV�
HOHPHQWRV�HQ�SULQFLSLR�PX\�DOHMDGRV��HO�DJXD�\�HO� IXHJR�� WDO�\�FRPR�VH�REVHUYD�HQ� ODV�
DJXDV�GRUDGDV�GH�ORV�KXHUWRV��/D�LPDJHQ�UHVXOWD�PX\�FHUFDQD�DO�HPLVDULR�GH�RUR�TXH�HQ�
�0LV�GRV�UHDOLGDGHV��FRQYHUWtD�ODV�DJXDV�HQ�HWHUQDV��(O�EULOOR�GHO�VRO�HQ�HO�DJXD�VXJLHUH�
XQD�FRLQFLGHQWLD�RSSRVLWRUXP��3DUHFH�FRPR�VL�HO� WLHPSR�IXHUD�HO�TXH�FUHDVH� WRGRV� ORV�
RSXHVWRV�� WRGDV� ODV� GLV\XQFLRQHV�� TXH� VH� GDQ� HQ� HO� PXQGR�� 3RU� WDQWR�� FXDQGR� OD�
WHPSRUDOLGDG�VH�DXVHQWD��\D�QR�KD\�RSRVLFLyQ�DOJXQD�\�HO�HVSDFLR�DFRJH�XQD�FRQFRUGLD�
SOHQD��(VD� DJXD� HV� SRU� WDQWR� RUR� OtTXLGR�� DJXD� FiOLGD� �FRPR�� SRU� FLHUWR�� HO� IOXLGR�TXH�
HQYXHOYH�DO�QLxR�HQ�OD�SODFHQWD���
��/D�YLVLyQ�DUPyQLFD�DOFDQ]D�LQFOXVR�D�OD�FLYLOL]DFLyQ�\�D�OD�QDWXUDOH]D��\�DXQ�PiV�D�OD�
YLGD� \� D� OD� PXHUWH�� /ODPD� OD� DWHQFLyQ� HO� KHFKR� GH� TXH� HVWH� (GpQ� QR� VHD� XQ� SDUDtVR�
~QLFDPHQWH�QDWXUDO��1R�DVLVWLPRV�DTXt�D�OD�YLVLyQ�GH�XQD�WLHUUD�YLUJHQ�QR�WRFDGD�SRU�HO�
KRPEUH�� GHO� PRGR� TXH� VH� GLEXMD� SRU� HMHPSOR� HQ� EXHQD� SDUWH� GH� ORV� SRHPDV� GH� XQ�
LPSRUWDQWH�OLEUR�GH�QXHVWUD�OtULFD�GH�SRVJXHUUD�FRPR�HV�6RPEUD�GHO�SDUDtVR�GH�9LFHQWH�
$OHL[DQGUH�����/DV�FDVDV�\� ORV�KXHUWRV� WHVWLPRQLDQ�XQD�XQLyQ�VLQ�FRQIOLFWRV��PX\�OHMRV�
GH�OD�YLYHQFLD�SOHQDPHQWH�DGXOWD��HQWUH�ORV�HVSDFLRV�QDWXUDOHV�\�ORV�HVSDFLRV�FRQVWUXLGRV�
�VL�ELHQ�HV�FLHUWR��TXH�HVD�SUHVHQFLD�QR�YLHQH�DFRPSDxDGD�GH�OD�PHQFLyQ�GH�RWURV�VHUHV�
KXPDQRV�� H[FHSWR� RFDVLRQDOHV� FRPSDxHURV� GH� MXHJR�� \D� TXH� OD� VROHGDG�� VHQWLGD� FRPR�
SRVLWLYD��HV�OD�VLWXDFLyQ�SUHGRPLQDQWH����

�����������������������������������������������������������
����&I��HO�DQiOLVLV�GH�%DXGHODLUH�HQ�*DUFtD�%HUULR��7HRUtD�GH�OD�OLWHUDWXUD��OD�FRQVWUXFFLyQ�GHO�VLJQLILFDGR�
SRpWLFR���HG��FLW���SS�����������
����$Vt�� IUHQWH� D� XQ� SRHPD� FRPR� �&LXGDG� GHO� SDUDtVR�� �RE�� FLW���0DGULG��&DVWDOLD�� ������ SS�� ����������GRQGH�$OHL[DQGUH�GD�XQD�YLVLyQ�SDUDGLVtDFD�GH�XQ�OXJDU�FRQVWUXLGR�SRU�HO�KRPEUH��QRV�HQFRQWUDPRV�FRQ�OD�URWXQGD�DILUPDFLyQ�GHO�SRHPD��(O�IXHJR����£+XPDQR��QXQFD�QD]FDV����LG���S��������
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�3RU�RWUD�SDUWH��OD�PHQFLyQ�GHO�FLSUpV��iUERO�TXH�IiFLOPHQWH�HO�OHFWRU�SXHGH�DVRFLDU�FRQ�OD�
PXHUWH��HQ�XQ�FRQWH[WR�GH�YLGD�DWHPSRUDO�VXSRQH�XQ�WHVWLPRQLR�D~Q�PiV�HYLGHQWH�GH�OD�
VXSHUDFLyQ�GHO� WLHPSR�TXH� VH�YLYH�HQ�HVWH� HVSDFLR� LGtOLFR�����(V�PiV�� HO� FLSUpV� HV�XQD�
SUHVHQFLD� KDELWXDO� HQ� HO� SDLVDMH� OHYDQWLQR�� FRQ� OR� FXDO� OD� DVRFLDFLyQ� FRQ� OD�PXHUWH� GH�
SURFHGHQFLD� FXOWXUDO�TXHGD�GHVSOD]DGD�SRU� OD�YLYHQFLD�SHUVRQDO�GH�XQ�SDLVDMH� OOHQR�GH�
EHOOH]D��HQ�HO�FXDO�HVWH�iUERO�HV�XQ�HOHPHQWR�LPSRUWDQWH���'H�LJXDO�PDQHUD�HO�DJXD��WDQ�
IiFLOPHQWH�SRUWDGRUD�GH�VLJQLILFDGRV�GH�PXHUWH��QR�HV�DTXt�HO� UtR�TXH�YD�D�PRULU�HQ�HO�
PDU��VLQR�OD�VXVWDQFLD�YLYLILFDGRUD�TXH�DOLPHQWD�ORV�KXHUWRV��OOHYiQGROHV�WDPELpQ�HO�VRO�
TXH�GRUD�VX�VXSHUILFLH���
�$O�iPELWR� OOHQR�GH�EHOOH]D�GHO�GtD�OH�VXFHGH�HO�PLVWHULRVR�WUDQVFXUULU�QRFWXUQR��3XHGH�
UHVXOWDU� OODPDWLYR� TXH�� HQ� XQD� GHVFULSFLyQ� DWHPSRUDO�� VXUMD� GH� UHSHQWH� OD� VXFHVLyQ� GH�
GtDV�\�QRFKHV��TXH�WHVWLPRQLD�HO�SDVR�GHO�WLHPSR��6LQ�HPEDUJR�D�SRFR�TXH�UHFRUGHPRV�
QXHVWUR�HVWXGLR�GHO�WLHPSR�FtFOLFR��FRPSUHQGHPRV�TXH�QR�KD\�UHDOPHQWH�FRQWUDGLFFLyQ��
HO�WLHPSR�FtFOLFR��QR�GHVDFUDOL]DGR�WRGDYtD�HQ�OD�LQIDQFLD��HV�XQD�VXHUWH�GH�HWHUQLGDG��HQ�
OD�TXH�HO�VHU�KXPDQR�SDUWLFLSD�tQWLPDPHQWH�GH�ORV�ULWPRV�GH�OD�QDWXUDOH]D��/HMRV�GH�VHU�
XQD�LUUXSFLyQ�GH�OD�OLQHDOLGDG�PRUWDO�GHO�WLHPSR��HVWD�VXFHVLyQ�FRQOOHYD�XQD�UHSHWLFLyQ�
WUDQTXLOL]DGRUD� �FRPR� HO� PHFHUVH� R� HO� ]XPELGR� GH� OD� DEHMD��� (O� SUHVHQWH� TXH� XWLOL]D�
%ULQHV�QRV�KDFH�ROYLGDU�SRU�XQ�PRPHQWR�TXH�OD�HVFHQD�QR�SDVD�GH�VHU�OD�HYRFDFLyQ�GH�XQ�
\R�DGXOWR��'HVGH�OD�PLUDGD�GHO�QLxR�TXH�OD�PHPRULD�UHFXSHUD��OR�TXH�KD�VXFHGLGR�VXFHGH�
VLHPSUH��\�DXQ�HO�DFWR�WULYLDO�GH�DFRVWDUVH�DOFDQ]D�XQ�VLJQLILFDGR�SURIXQGR��
�

�$OJXLHQ�OOHJD�GHVSXpV��PH�WRPD�GH�OD�PDQR�
\�PH�GHMD�GHVQXGR��HQWUH�ViEDQDV�IUHVFDV��
SDUD�TXH�DVt�SHQHWUH��FRQ�HO�VXHxR��OD�QRFKH��
(VWR\�DKRUD�DFHFKDQGR�HO�FDHU�GH�OD�OOXYLD��
6H�DEUHQ�JUDQGHV�\�QHJURV�ORV�RMRV�HQ�OD�6RPEUD��
����������������������������������������������������������������������������>���@�
�

���(Q� SULQFLSLR� QR� KD\� QDGD� GH� VRUSUHQGHQWH� HQ� HVWD� HVFHQD�� ,QFOXVR� QRV� SRGHPRV�
SUHJXQWDU�VL�KD\�DOJR�GH��SRpWLFR��R�VH�WUDWD�WDQ�VyOR�GH�XQD�EUHYH�DQpFGRWD�HQ�OD�TXH�OD�
�����������������������������������������������������������
����6REUH�HO�VLPEROLVPR�GHO�FLSUpV��iUERO�GH�DFXVDGD�YHUWLFDOLGDG��YROYHUp�PiV�DGHODQWH��
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HPRWLYLGDG� VH� FRQItD� D� XQ� HOHPHQWR� H[WUDOLWHUDULR�� DO� UHFXHUGR� HPRFLRQDGR� GHO� FDORU�
IDPLOLDU�IiFLOPHQWH�FRPSDUWLGR�SRU�HO�OHFWRU��3RGHPRV�SHQVDU�TXH�VRQ�VyOR�XQRV�YHUVRV�
GH�WUDQVLFLyQ��FRPR�VXFHGH�D�PHQXGR�HQ�EXHQD�SDUWH�GH�ORV�SRHWDV�GHO�PHGLR�VLJOR��HQ�
ORV�FXDOHV�HV�IUHFXHQWH�TXH�OD�SRHWLFLGDG�GHO�WH[WR�VH�FRQItH�D�OD�WRWDOLGDG�GHO�GLVFXUVR��
PiV�TXH�D� ORV�YHUVRV� LQGLYLGXDOHV�����6LQ� HPEDUJR�HO� �$OJXLHQ��GHO�SULPHU�YHUVR�DTXt�
WUDVFULWR�QRV�FDXVD�\D�XQD�FLHUWD�LQTXLHWXG��HYLGHQWHPHQWH�VH�WUDWD�GHO�DGXOWR�TXH�REOLJD�
DO� QLxR� D� DFRVWDUVH�� SHUR� ¢SRU� TXp� QR� VH� OH� QRPEUD"� ¢(V� OD�PDGUH"� ¢(O� SDGUH"� ¢2WUD�
SHUVRQD"�(Q�PHGLR�GH�XQD�HVFHQD�WDQ�FRWLGLDQD�HO�DQRQLPDWR�GH�HVWD�ILJXUD�SURGXFH�XQ�
HIHFWR� OHYHPHQWH� GHVUUHDOL]DGRU�� 4XH� HVH� �DOJXLHQ�� QR� WHQJD� XQ� URVWUR� GHWHUPLQDGR�
UHIXHU]D� GH� DOJXQD� PDQHUD� HO� XQLYHUVR� QDUFLVLVWD� GHO� QLxR�� VX� IXVLyQ� SOHQD� FRQ� OD�
QDWXUDOH]D�VLQ�TXH�HO�RWUR�VHD� UHDOPHQWH�RWUD�PLUDGD�� VLQR�XQD�SUHVHQFLD�PiV�R�PHQRV�
GLIXVD�TXH�VH�HQFDUJD�GH�FXPSOLU�HO�ULWR�GLDULR�GHO�VXHxR���
��(O� QLxR� HQWUD� �GHVQXGR�� HQ� ODV� ViEDQDV� �IUHVFDV��� /D� IUHVFXUD� GH� ODV� ViEDQDV� HQ�
SULQFLSLR� VXSRQH� ~QLFDPHQWH� XQ� UHFXHUGR� DJUDGDEOH�� OD� VHQVDFLyQ� GH� ViEDQDV� OLPSLDV�
FRQWUD�HO�FXHUSR��6LQ�HPEDUJR��XQLGD�D� OD�GHVQXGH]�GHO�QLxR�\�DO�DFWR�GH��SHQHWUDU��OD�
QRFKH�� GHVSLHUWD� OD� DVRFLDFLyQ� FRQ� HO� DJXD�� 6H� HQWUD� HQ� OD� QRFKH� FRPR� HQ�XQ� HVSDFLR�
DFXiWLFR��(VH�HVSDFLR�RVFXUR��K~PHGR��SURWHFWRU�� WLHQH�YDJDV�UHVRQDQFLDV�XWHULQDV��R�DO�
PHQRV��GH�XQ�PXQGR�HGpQLFR��DO�FXDO��FRPR�VXFHGH�HQ�HO�*pQHVLV��VyOR�VH�SXHGH�DFFHGHU�
FRQ�HO�FXHUSR�GHVQXGR���
�/D� DVRFLDFLyQ� FRQ� HO� DJXD� SDUHFH� FRQWLQXDU� HQ� ORV� YHUVRV� VLJXLHQWHV�� �(VWR\� DKRUD�
DFHFKDQGR�HO�FDHU�GH�OD�OOXYLD���6LQ�HPEDUJR�HVWD�QXHYD�SUHVHQFLD�GHO�HOHPHQWR�DFXiWLFR�
LQWURGXFH� XQ� FLHUWR� GHVDVRVLHJR� HQ� HO� LGtOLFR� SDLVDMH�� (O� YHUER� �DFHFKDU�� LPSRQH� OD�
QHFHVLGDG�GH�HVWDU�DOHUWD��FRPR�VL�XQ�SHOLJUR�SXGLHUD�GHVWUXLU�HVWH�SDUDtVR�HQ�OD�WLHUUD�����
(O�YHUVR����OR�FRQILUPD���6H�DEUHQ�JUDQGHV�\�QHJURV�ORV�RMRV�HQ�OD�6RPEUD���'H�QXHYR��
�����������������������������������������������������������
���� �(Q� HVWR�� %ULQHV� QR� HVWi� VROR�� DXQTXH� DFDVR� HQ� pO� VH� OOHYH� D� H[WUHPR� OD� WHQGHQFLD� JHQHUDFLRQDO� DO�UHVSHFWR�� 6H� WUDWD� GH� XQD� JHQHUDFLyQ� D� OD� TXH� DVXVWD� XQ� SRFR� OD� SUHVHQFLD� HQ� HO� SRHPD� GH� HOHPHQWRV��GHPDVLDGR� ERQLWRV��� �GHPDVLDGR� SRpWLFRV��� HV�GHFLU�� DTXHOORV�TXH� DWUDHQ�XQD� DWHQFLyQ�TXH�GHEHUtD�� HQ�FRQVLGHUDFLyQ�GH�pSRFD��UHVHUYDUVH�SDUD�HO�FRQMXQWR��>���@�&DGD�HOHPHQWR�VH�VXSHGLWD�D�OD�WRWDOLGDG��TXH�HV�OD�TXH�YHUGDGHUDPHQWH�PDQGD�\�GHFLGH���&DUORV�%RXVRxR���3RHVtD�SRVFRQWHPSRUiQHD��FXDWUR�HVWXGLRV�\�
XQD�LQWURGXFFLyQ��HG��FLW���SS����������
����$XQTXH� QR� QHFHVDULDPHQWH�� SXHV� \D� DQWHV� HO� QLxR� DFHFKDED� OD� SUHVHQFLD� GH� OD� DEHMD�� WDQWR� OD� OOXYLD�FRPR�OD�DEHMD�SDUHFHQ�VHxDODU�DVt�DO�PLVWHULR�GHO�PXQGR��LQWUDQTXLOL]DGRU�\�IDVFLQDQWH�D�OD�YH]��
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XQD�PD\~VFXOD��HQ�HVD�HGDG�PtWLFD�GH�OD�LQIDQFLD��WRGR�VH�KDFH�GLYLQR��PLWR��HO�%LHQ�\�HO�
0DO�� HO� 0XQGR� \� VXV� HQHPLJRV�� (O� PLHGR� GHO� QLxR� D� OD� RVFXULGDG� VH� FRQYLHUWH� HQ�
HQIUHQWDPLHQWR� FRQ� OD�6RPEUD�� FRQ� OD�1RFKH�TXH�RIUHFH� VX� URVWUR�PiV�GHVDVRVHJDQWH���
(VH�GHVDVRVLHJR�FRQWLQ~D�HQ�ORV�VLJXLHQWHV�YHUVRV��
�

��$�OD�WDUGH�HQ�HO�KXHUWR�VLJXH�HO�PiJLFR�FXUVR�
GHO�QLxR�HQYXHOWR�HQ�OOXYLD��TXH�JROSHD�HO�EDOFyQ��
\�HO�WDFWR�GH�ODV�ViEDQDV��
���������������������������������������5HFRQRFH�HO�FRELMR�
\�HO�PLHGR�GH�ORV�RMRV�DELHUWRV�D�OD�QDGD�
TXH�pO�SXHEOD�R�TXH�OH�SXHEODQ��
�����������������������������������������������>���@�
�

��¢4XLpQ� HV� HO� VXMHWR� GH� �UHFRQRFH�"� (O� SRHPD� FRQWLQ~D� FRQ� OD� WHUFHUD� SHUVRQD� GHO�
VLQJXODU�� SHUR� DKRUD� QR� HV� VHJXUR� TXH� VH� UHILHUD� DO� QLxR�� \D� TXH� HV� pVWH� HO� TXH� HV�
FRQWHPSODGR�SRU�XQ�REVHUYDGRU��(O�VXMHWR�SXHGH�VHU�DVLPLVPR�HO�\R�DGXOWR�TXH�HV�TXLHQ�
JXDUGD�HO�UHFXHUGR�GHO�QLxR��R�PHMRU�DXQ��XQD�H[WUDxD�IXVLyQ�HQWUH�HO�DGXOWR�\�HO�QLxR��HQ�
OD�TXH�\D�QR�HV�SRVLEOH�GHFLU�GyQGH�HPSLH]D�XQR�\�GyQGH�DFDED�HO�RWUR��HO�SDVR�GHO�\R�D�
XQ�pO��R�D�XQ�W~��LQFOXVR�GHQWUR�GH�OD�PLVPD�FRPSRVLFLyQ�QR�HV�UDUR�HQ�%ULQHV��\�HQ�HO�
SURSLR� SRHPD� QRV� HQFRQWUDPRV� FRQ� HO� XVR�GH� OD� WHUFHUD� \� GH� OD� SULPHUD� SHUVRQD�SDUD�
UHIHULUVH�D�HVWH�SHUVRQDMH�GLYLQR��TXH�SXHGH�VHU�DOXGLGR�FRQ�OD�SULPHUD�SHUVRQD�R�FRQ�OD�
WHUFHUD�� FRQ� HO� VLQWDJPD� �HO� QLxR��� 1R� HV� VRUSUHQGHQWH� TXH� HO� SRHPD� VH� UHILHUD� D� XQ�
DGXOWR��SUHFLVDPHQWH�FXDQGR�VH�DFDED�GH�LQWURGXFLU�HVH�HOHPHQWR�LQTXLHWDQWH��¢TXp�QRV�
HVWi� VXJLULHQGR� HO� SRHPD�� TXH� HVH�PLHGR� WRGDYtD� LQIRUPH� VH� FRQFUHWD� HQ�HO� URVWUR�GHO�
DGXOWR"�¢(V�HVD�6RPEUD�OD�TXH�HVWDEOHFH�OD�GLVWDQFLD�LQIUDQTXHDEOH�HQWUH�HO�\R�DGXOWR�\�
HO� QLxR"�1R� OR� VDEHPRV� WRGDYtD� SHUR� HO� SRHPD� DEUH� GH� SURQWR� XQD� LQWHUURJDFLyQ� TXH�
GLULJH�ODV�H[SHFWDWLYDV�GHO�OHFWRU�D�OD�E~VTXHGD�GH�XQD�UHVSXHVWD��D�XQD�VROXFLyQ�GHQWUR�R�
IXHUD�GHO�WH[WR��
�%ULQHV�DFHUWDGDPHQWH�KD�LQWURGXFLGR�HVH�DVSHFWR�GHVDVRVHJDGRU�HQ�VX�YLVLyQ�LGHDOL]DGD�
GH� OD� LQIDQFLD�� HV� HO� FRQWUDSXQWR� QHFHVDULR� SDUD� GRWDU� GH� FRQYLFFLyQ� VXILFLHQWH� D� VX�
YLYHQFLD� SDUDGLVtDFD�� \D� TXH� OD� QLxH]� HV� OD� HGDG� GH� OD� LQRFHQFLD�� SHUR� WDPELpQ� GH� OD�
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DEVROXWD� GHSHQGHQFLD� GH� ORV� DGXOWRV�� GH� OD�GHVSURWHFFLyQ��GHO�PLHGR�D� OR�GHVFRQRFLGR�
TXH� VH� FRQFUHWD� HQ� HO� IUHFXHQWH� WHPRU� TXH� ORV� QLxRV� VLHQWHQ� KDFLD� OD� RVFXULGDG���� (O�
OHFWRU�� TXH� REYLDPHQWH� YLYH� HQ� XQ�PXQGR� QR� SDUDGLVtDFR�� DFHSWD�PiV� IiFLOPHQWH� HVD�
YLVLyQ� GH� XQ� SDUDtVR� DPHQD]DGR�� GRQGH� OD� VRPEUD� DFHFKD� �FRPR� OD� 6HUSLHQWH� HQ� HO�
*pQHVLV���3RU�RWUD�SDUWH��HVDV�DPHQD]DV�VLQ�URVWUR�UHIXHU]DQ�OD�VHQVDFLyQ�GH�FRELMR��GH�
SURWHFFLyQ��\D�TXH�HO�QLxR�HQ�HO�IRQGR�HVWi�D�VDOYR�GH�HVRV�SHOLJURV��\�SRU�WDQWR�OD�QRFKH�
QR�OOHJD�D�VHU�FODUDPHQWH�KRVWLO��
��/ODPD�OD�DWHQFLyQ�HO�VDOWR�WHPSRUDO�TXH�VH�KD�SURGXFLGR�HQ�HVWRV�YHUVRV��8QD�DQDOHSVLV�
QRV�KDFH�VDOWDU�GH� OD�QRFKH�D� OD� WDUGH�HQ� OD�TXH�KD�FRPHQ]DGR�OD� OOXYLD��(VH�GHVRUGHQ�
WHPSRUDO� HV� HYLGHQWHPHQWH� HO� GH� OD� PHPRULD�� HO� GHO� DGXOWR� TXH� UHFXHUGD� �WDPELpQ�
SHUWHQHFH�D� OD�PHPRULD�� FRPR�YHUHPRV�HQ�RWUR� FDStWXOR�� HVD� FRQIXVLyQ�GHO� �\R��\�GHO�
�pO����6LQ�HPEDUJR�HVD�FRQIXVLyQ�DO�PLVPR�WLHPSR�HYRFD�SHUIHFWDPHQWH�OD�YLYHQFLD�GH�OD�
LQIDQFLD�TXH�TXLHUH�WUDVPLWLU�HO�SRHPD��HQ�XQD�HGDG�DWHPSRUDO��HQ�HO��PiJLFR�FXUVR��GH�
ORV�GtDV�GHO�QLxR��OD�VXFHVLyQ�QR�LPSRUWD��DQXODGD�VX�OLQHDOLGDG�HQ�HO�UHSHWLGR�FLFOR�GHO�
GtD��GH�OD�WDUGH�\�GH�OD�QRFKH��(VD�DQXODFLyQ�GHO�WLHPSR�QRV�OD�FRQILUPD�OD�FRQWLQXDFLyQ�
GHO�SRHPD��HQ�OD�TXH��DO�PHQRV�GH�PRPHQWR��OD�6RPEUD�VH�KD�UHWLUDGR�WRWDOPHQWH��
�

7RGR�HV�XQ�PLVPR�GLRV��\�HO�QLxR�OR�FRPXOJD��
7RGR�HV�VLHPSUH�SUHVHQWH��
SXHV�WRGR�VH�VXFHGH�\�QDGD�DFDED��
1R�KD\�WLHPSR��VyOR�HVSDFLRV��
<�WRGR�DOOt�YLYtD��HO�PXQGR�GHVFXELHUWR�
\�HO�VHU��DTXHO�DVRPEUR��
���>HO�VXEUD\DGR�HV�PtR@�
����������������������������>���@�
�

�����������������������������������������������������������
����(VH�PLHGR�D�OR�GHVFRQRFLGR�OR�UHWUDWDUi�%ULQHV�HQ�VX�SRHPD��(O�PHQGLJR��>�������@�GH�3DODEUDV�D�OD�
RVFXULGDG�� HQ� HO� TXH� OD� PLUDGD� GHO� QLxR� FRQYLHUWH� HQ� XQ� SHUVRQDMH� VLQLHVWUR� D� XQ� PHQGLJR� LQRFHQWH��'RXJODV� .�� %HQVRQ� FUHH� YHU� HQ� HO� ILQDO� GHO� SRHPD� �(VSOHQGRU� QHJUR�� GH� ,QVLVWHQFLDV� HQ� /X]EHO� XQ�UHFXHUGR� GHO� WHUURU� LQIDQWLO� DQWH� OD� RVFXULGDG�� �/D�PLVPD� LQFRPSUHQVLyQ� TXH� FRQWHPSODU� HO�PXQGR�� WH�SURGXMR� HO� WHUURU� GH� DTXHO�(VSOHQGRU� QHJUR��� \� DTXHO� GHVYDOLPLHQWR� DO� FXEULUWH� ODV� ViEDQDV�� ������ �YLG��%HQVRQ�� �0HPRU\�� 7UDGLWLRQ� DQG� WKH� 5HDGHU� LQ� WKH� 3RHWU\� RI� )UDQFLVFR� %ULQHV���0RGHUQ� /DQJXDJHV�
1RWHV���������������SS������������
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���/D� GLYLQLGDG� GHO� PXQGR� VH� DVRFLD� SOHQDPHQWH� D� OD� DXVHQFLD� GHO� WLHPSR�� \� DPEDV�
H[SHULHQFLDV� D� OD� LGHD� GH� HVSDFLR�� (O� SRHPD� SDVD� DVt� GH� WUDWDU� �/RV� HVSDFLRV� GH� OD�
LQIDQFLD��FRPR�UH]D�VX�WtWXOR��D�WHQHU�FRPR�WHPD�SULQFLSDO�OD�LQIDQFLD�FRPR�HVSDFLR��6L�
HQ�QXHVWUD�H[SHULHQFLD�FRWLGLDQD�GHO�PXQGR��VL�HQ�OD�UHIOH[LyQ�GH�ILOyVRIRV�FRPR�.DQW�R�
LQFOXVR� HQ� OD� ItVLFD� PRGHUQD�� ORV� FRQFHSWRV� GH� HVSDFLR� \� WLHPSR� HVWiQ� tQWLPDPHQWH�
XQLGRV��DOJR�PX\�GLVWLQWR�VXFHGH�HQ�OD�YLVLyQ�PtWLFD�GH�OD�QLxH]��/D�GLYLQLGDG�GHO�PXQGR�
TXH� HV� WDPELpQ� GLYLQLGDG� GHO� QLxR� DQXOD� OD� FRUULHQWH� WHPSRUDO�� 6L� HO� PXQGR� HV� VyOR�
HVSDFLR��HQWHQGHPRV�SOHQDPHQWH�HO�XVR�UHLWHUDGR�GH�ODV�PD\~VFXODV�� WRGR�DTXt�HV�UHDO��
DEVROXWD� SUHVHQFLD� TXH� HO� WLHPSR� QR� SXHGH� KXUWDUQRV�� /RV� HVSDFLRV� GH� OD� LQIDQFLD� QR�
HYRFDQ�VyOR�XQD�pSRFD�SOHQDPHQWH�IHOL]��VLQR�XQD�HGDG�DQWHV�GHO�WLHPSR�HQ�HO�TXH�HOORV�
HUDQ�HO�PXQGR�\� OR�HUDQ�VLHPSUH��PiJLFD�VLQpFGRTXH�HQ� OD�TXH� OD�SDUWH�HV� OD� WRWDOLGDG�
��WRGR�DOOt�YLYtD���GLFH�HO�SRHPD���1R�HV�GH�H[WUDxDU�TXH�FXDQGR�D�%ULQHV�OH�SUHJXQWDQ�HQ�
XQD�HQWUHYLVWD�VL�UHFXHUGD�XQ�DxR�HQ�VX�YLGD��UHVSRQGD�DVt��
�

¢8Q�DxR"�8QR�TXH�GXUy�PXFKR��OD�LQIDQFLD��TXH�WLHQH�OD�PLUDGD�GHO�GLRV�\�OD�
PLUDGD� GHO� LQRFHQWH�� 1R� KD\� WLHPSR�� VyOR� HVSDFLR�� (O� QLxR� HVWi� OLEUH� GH� OD�
WHPSRUDOLGDG��TXH�HV�OD�PHODQFROtD�GH�OD�YLGD�������

�
��/DV� SDUDGRMDV� DSDUHFHQ� SRU� GRTXLHU�� UHVDOWDQGR� DVt� OD� PDJLD� GH� HVD� HGDG� \� VX�
LPSRVLELOLGDG� GHVGH� OD� UDFLRQDOLGDG� DGXOWD��(Q� HVD� VHSDUDFLyQ� HQWUH� HVSDFLR� \� WLHPSR��
DPERV� SDUHFHQ� DGTXLULU� XQD� VRUSUHQGHQWH� GXFWLOLGDG�� 6L� HO� HVSDFLR� LQPHQVR�SXHGH� VHU�
FRPXOJDGR� SRU� HO� QLxR�� VL� VX� FXHUSR� SXHGH� UHVLGLU� HQ� OD� YDVWHGDG� GHO� PDU� R� HQ� OD�
SHTXHxH]�GH�OD�DEHMD��HO�WLHPSR�SXHGH�VHU�XQ�DxR�TXH�GXUD�PiV�GH�XQ�DxR��HV�GHFLU��HQ�HO�
IRQGR�XQ�DxR�TXH�QR�WLHQH�QDGD�TXH�YHU�FRQ�HO�WLHPSR�R�DO�PHQRV�FRQ�OR�TXH�HO�DGXOWR�
HQWLHQGH�SRU�WDO���
�3HUR�GH�SURQWR��VLQ�WUDQVLFLRQHV��HO�WLHPSR�YD�D�VHU�VX�WUiJLFD�DSDULFLyQ�HQ�HVWH�(GpQ��/R�
KDFH� DGHPiV� HQ� OD� SURSLD� GHVFULSFLyQ� GHO� SDUDtVR�� $TXt� OD� GHL[LV� HVSDFLR�WHPSRUDO�
UHVXOWD� FODYH�� �<� WRGR�DOOt� YLYtD���/D� LUUXSFLyQ�GHO�7LHPSR�FRPR�DJHQWH�GHVWUXFWRU� VH�
VXJLHUH�HQ��HO�SURSLR�WLHPSR�JUDPDWLFDO��VL�KDVWD�DKRUD�HO�SRHPD�KD�HVWDGR�GRPLQDGR�SRU�
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HO� SUHVHQWH� GH� LQGLFDWLYR�� TXH� DTXt� DOXGH� D� XQD� LQWHPSRUDOLGDG� ��7RGR� HV� VLHPSUH�
SUHVHQWH����GH�SURQWR�HO� LPSHUIHFWR�QRV� UHYHOD�TXH�KDQ�SDVDGR� ORV�DxRV�\�TXH�HO�(GpQ�
HVWi�OHMRV��(O�GHtFWLFR��DOOt��WDPELpQ�QRV�VLW~D�DQWH�XQD�VRUSUHQGHQWH�OHMDQtD��HO�SRHWD�KD�
YXHOWR�D� ORV�HVSDFLRV�GH�VX� LQIDQFLD��SHUR�GH�SURQWR�QR�HVWi�HQ�HOORV��HV�GHFLU��QR�HVWi�
�DTXt��� VLQR� DOOt�� /D� WHQVLyQ� HOHJtDFD� HQWUH� HO� HQWRQFHV� \� HO� DKRUD� VH� WUDGXFH�
HVSDFLDOPHQWH�HQ�OD�GLVWDQFLD�HQWUH�HO�DOOt�\�HO�DTXt��(O�UHIHUHQWH�HVSDFLDO�GH�ORV�GHtFWLFRV�
HV� HO�PLVPR�HQ� ORV�GRV�FDVRV�� ORV� OXJDUHV�GH� OD� LQIDQFLD�GHO� WtWXOR�� VLQ�HPEDUJR��HQ�HO�
IRQGR� HO� OXJDU� YLYLGR� SRU� HO� DGXOWR� \� HO� PLVPR� OXJDU� YLYLGR� SRU� HO� QLxR� VRQ�
FRPSOHWDPHQWH� GLIHUHQWHV�� \D� TXH� HO� WLHPSR� KD� FUHDGR� XQD� GXDOLGDG�� XQD� EDUUHUD�
LQIUDQTXHDEOH�HQWUH�DPERV��/D�6RPEUD�DPHQD]DQWH�FREUD��SRU�ILQ��IRUPD��SHUR�QR�SDUD�
DWHUURUL]DU� DO� QLxR�� TXH� VLHPSUH� IXH� PiV� SRGHURVR� TXH� HOOD�� VLQR� SDUD� KDFHUVH� SDUWH�
FRQVXVWDQFLDO�GH�OD�YLGD�GHO�DGXOWR��(O�ILQDO�GHO�SRHPD�YXHOYH�DO�SUHVHQWH��SHUR�\D�QR�VH�
WUDWD� GHO� HWHUQR� SUHVHQWH� LQWHPSRUDO�� VLQR� GHO� DKRUD� GH� OD� HOHJtD�� GHO� WLHPSR� GH� OD�
DXVHQFLD��
�

¢$~Q�YLYH�WDQWR�DPRU"�
&RPR�XQ�RORU�SHUGLGR��VH�SUHVHQWD�GH�V~ELWR�
SDUD�TXH�OR�UHWHQJD��PLV�RMRV�VH�KXPHGHFHQ���
OOHJD�VX�PHORGtD��OD�TXLHUR�UHFREUDU��
\�WRGR�VH�PH�SLHUGH��
�������������������������������>���@� �
�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����0DUWtQ�/ySH]�9HJD��DUW��FLW���S������
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�������(O�QLxRGLyV�\�VX�YLYHQFLD�GHO�HVSDFLR�
�
�
�(Q� �/RV� HVSDFLRV� GH� OD� LQIDQFLD�� QRV� KHPRV� HQFRQWUDGR� SRU� XQ� ODGR� FRQ� OD�
FRQVLGHUDFLyQ� VDJUDGD� GHO� QLxR����� \� SRU� RWUR� FRQ� OD� FRQILJXUDFLyQ� GH� XQ� HVSDFLR�
DUPyQLFR� HQ� HO� TXH� YLHQHQ� D� DQXODUVH� WRGDV� ODV� RSRVLFLRQHV� HQ� VtQWHVLV� FRQFLOLDGRUD��
XQLyQ�GHO�FLHOR�\�OD�WLHUUD��GH�OR�LQIHULRU�\�OR�VXSHULRU��GH�OR�JUDQGH�\�OR�SHTXHxR��GH�OR�
QDWXUDO�\�OR�FRQVWUXLGR��GH�ORV�HOHPHQWRV�HQWUH�Vt��DJXD�\�IXHJR���'HWHQJiPRQRV�SULPHUR�
HQ�HO�KDELWDQWH�VDJUDGR�GH�HVWH�HVSDFLR�SDUD�SURIXQGL]DU�GHVSXpV�HQ� ODV�FDUDFWHUtVWLFDV�
SURSLDV�GHO�OXJDU��
��9tFWRU�*DUFtD�GH�OD�&RQFKD�KD�UHODFLRQDGR�OD�YLVLyQ�GH�OD�LQIDQFLD�GH�OD�SRHVtD�EULQLDQD�
FRQ�OD�OtULFD�GH�-XDQ�5DPyQ�-LPpQH]��
�

1R�HV�>���@�DUELWUDULR�HO�FRQWLQXR�UHWRUQR�GH�%ULQHV�D�OD�LQIDQFLD�\�D�VXV�OXJDUHV�
IDPLOLDUHV�� (YRFDQGR� DO� �QLxRGLyV�� GH� -XDQ� 5DPyQ� -LPpQH]� �XQD� GH� ODV�
JUDQGHV� GHYRFLRQHV� GH�%ULQHV�� MXQWR� D� /XLV�&HUQXGD�� SLHQVD� pO� TXH� SDUD� HO�
QLxR�QR� H[LVWH� HO� WLHPSR�� VyOR�KD\� HVSDFLR��(V� pVWH�HO�TXH�KD\�TXH�FDSWDU�\�
ILMDU�HQ�HO�SRHPD�PHGLDQWH�ORV�UHFXHUGRV�TXH�DSRUWHQ�ORV�VHQWLGRV�>���@����
�

��(Q� HIHFWR�� -XDQ� 5DPyQ� -LPpQH]� KDEtD� KDEODGR� \D� GH� HVD� GLYLQLGDG� GH� OD� LQIDQFLD��
ILJXUD� VDJUDGD�TXH� VH� LGHQWLILFD� FRQ� HO� \R�SHUGLGR�\� FRQ�HO� OXJDU�SDUDGLVtDFR�� HGpQLFR�
SUHFLVDPHQWH�SRU�DOEHUJDU�HO�WLHPSR�PtWLFR��SDUDGyMLFDPHQWH�DWHPSRUDO��GH�OD�QLxH]��
�

&XDQGR�\R�HUD�HO�QLxRGLyV��HUD�0RJXHU��HVWH�SXHEOR��
XQD�EODQFD�PDUDYLOOD��OD�OX]�FRQ�HO�WLHPSR�GHQWUR��
&DGD�FDVD�HUD�SDODFLR�\�FDWHGUDO�FDGD�WHPSOR��
HVWDED�WRGR�HQ�VX�VLWLR��OR�GH�OD�WLHUUD�\�HO�FLHOR��
\�SRU�HVDV�YLxDV�YHUGHV�VDOWDED�\R�FRQ�PL�SHUUR��
DOHJUHV�FRPR�ODV�QXEHV��FRPR�ORV�YLHQWRV��OLMHURV��

�����������������������������������������������������������
����/D�LQIDQFLD�HV�XQ�WHPD�LPSRUWDQWH�QR�VyOR�HQ�ORV�SRHWDV�GHO�PHGLR�VLJOR��VLQR�WDPELpQ�HQ�ORV�SURVLVWDV�FRHWiQHRV�� ,JQDFLR�$OGHFRD�� &DUPHQ�0DUWtQ�*DLWH�� $QD�0DUtD�0DWXWH�� 5DIDHO� 6iQFKH]� )HUORVLR����� �FI��-RVHILQD�5RGUtJXH]�$OGHFRD��/RV�QLxRV�GH�OD�JXHUUD��0DGULG��$QD\D���������
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FUH\HQGR�TXH�HO�KRUL]RQWH�HUD�OD�UD\D�GHO�WpUPLQR�����
�

��/XLV� &HUQXGD� UHFRUGDED� HQ� 2FQRV� OD� HWHUQLGDG� GH� OD� LQIDQFLD�� GH� OD� TXH� VRPRV�
H[SXOVDGRV�FRPR�GHO�(GpQ�RULJLQDULR��
�

/OHJD�XQ�PRPHQWR�HQ�OD�YLGD�FXDQGR�HO�WLHPSR�QRV�DOFDQ]D���1R�Vp�VL�H[SUHVR�
HVWR�ELHQ���4XLHUR�GHFLU�TXH�D�SDUWLU�GH�WDO�HGDG�QRV�YHPRV�VXMHWRV�DO�WLHPSR�\�
REOLJDGRV� D� FRQWDU� FRQ� pO�� FRPR� VL� DOJXQD� FROpULFD� YLVLyQ� FRQ� HVSDGD�
FHQWHOOHDQWH�QRV�DUURMDUD�GHO�SDUDtVR�SULPHUR��GRQGH� WRGR�KRPEUH�XQD�YH]�
KD�YLYLGR�OLEUH�GHO�DJXLMyQ�GH�OD�PXHUWH��£$xRV�GH�QLxH]�HQ�ORV�TXH�HO�WLHPSR�
QR� H[LVWH�� 8QDV� KRUDV� VRQ� HQWRQFHV� FLIUD� GH� OD� HWHUQLGDG�� ¢&XiQWRV� VLJORV�
FDEHQ�HQ�ODV�KRUDV�GH�XQ�QLxR"����

�
��(Q��/RV�HVSDFLRV�GH�OD�LQIDQFLD��HO�GLRV�QLxR�VXVFLWDED�OD�LPDJHQ�GH�OD�FRPXQLyQ��(Q�
HO�SRHPD�TXH�OH�VLJXH�HQ�HO�OLEUR���(O�QLxR�SHUGLGR�\�KDOODGR��HQ�(OFD���UHVXOWD�HYLGHQWH�
HO� MXHJR� GH� SDODEUDV� FRQ� XQD� IyUPXOD� GHO� FULVWLDQLVPR�� HQ� HVWH� FDVR� ORV�PLVWHULRV� GHO�
5RVDULR�FDWyOLFR��XQR�GH�ORV�FXDOHV��GH�ORV�GHQRPLQDGRV��JR]RVRV���HV�SUHFLVDPHQWH��(O�
QLxR� SHUGLGR� \� KDOODGR� HQ� HO� 7HPSOR��� 6L� HQ� OD� KLVWRULD� EtEOLFD� -RVp� \�0DUtD� EXVFDQ�
DSHVDGXPEUDGRV� DO� QLxR� -HV~V�� DTXt� HO� SRHWD� EXVFD� DO� QLxR� TXH� IXH� HQ� VX� WHPSOR�
SDUWLFXODU��HV�GHFLU��(OFD��HVSDFLR�VDJUDGR��OD�WLHUUD�GH�VX�RULJHQ��
�

¢3RU�TXp�VR\�D]RWDGR�FRQ�HVWUHOODV�
HQ�OD�GHVQXGD�QRFKH�LOXPLQDGD"�
8Q�FLHJR�DURPD�YLHQH�\�PH�HPEULDJD�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����5HVHxD�GH�OD�3RHVtD�&RPSOHWD��������������$%&�&XOWXUDO�����GH�VHSWLHPEUH�GH�������S�����
���� �&XDQGR�\R� HUD� HO� QLxRGLyV���3RHPDV� UHYLYLGRV�GHO� WLHPSR�GH�0RJXHU� �������������0DGULG�� >$UWHV�*UiILFDV�/XLV�3pUH]@��������SS�������(O��QLxRGLyV��YXHOYH�D�DSDUHFHU�HQ�RWURV�SRHPDV��YpDQVH��1XEH�TXH�PH�DEUD]D��GH�8QD�FROLQD�PHULGLDQD� �/tULFD�GH�XQD�$WOiQWLGD��%DUFHORQD��&tUFXOR�GH�/HFWRUHV�*DOD[LD�*XWHQEHUJ��������SS�����������R� ORV� WH[WRV�GH�'LRV�GHVHDGR�\�GHVHDQWH� �&RQ� OD�FUX]�GHO� VXU�� �LG���SS�������������/D�PHQXGD�IORUDFLyQ���LG���SS�����������\���8Q�GLRV�HQ�EODQFR���LG���SS������������
����3RHVtD�FRPSOHWD��HG��FLW���SS�����������HO�VXEUD\DGR�HV�PtR���(QWUH�HVWDV�YLVLRQHV�OLWHUDULDV��TXH�HQ�HO�IRQGR� VyOR� YLHQHQ� D� FRQILUPDU� XQ�PXQGR� SURSLR�� TXL]iV� KDEUtD�TXH�QRPEUDU� D�:LOOLDP�:RUGVZRUWK�� D�TXLHQ�%ULQHV�SXGR�OHHU�HQ�VX�HVWDQFLD�HQ�,QJODWHUUD��(O�OtULFR�LQJOpV�HQ�SRHPDV�FRPR��,QVLQXDFLRQHV�GH�OD�LQPRUWDOLGDG� SRU� UHFXHUGRV� GH� OD� WHPSUDQD� QLxH]�� QRV� GD� XQD� LPDJHQ� GH� OD� LQIDQFLD� FRPR� XQD� HGDG�SULYLOHJLDGD�HQ�FRQWDFWR�SHUPDQHQWH�FRQ�OR�GLYLQR�\�OD�YHUGDG�GH�OD�QDWXUDOH]D��YLG��-RVp�0DUtD�9DOYHUGH��
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SDUD�TXH�YXHOYD�HO�QLxR��\�VHU�HO�TXH�HUD�
DO�YHU�WHPEODU��WDQ�SXUDV��ODV�HVWUHOODV�
PL�LQRFHQFLD��&HJDGR�SRU�ODV�OiJULPDV�
XQ�GLRV�VHQWtD�HQ�Pt�TXH�PH�KDELWDED��
�����������������������������������������������������������>���@�
�

��(Q� RWUR� SRHPD� GHO� PLVPR� OLEUR�� �6LJQLILFDFLRQHV��� OD� LGHQWLILFDFLyQ� \� D� OD� YH]� HO�
FRQWUDVWH� FRQ� OD� ILJXUD� GH�&ULVWR� HV� FODUD�� HQ� HVWH� FDVR� D� WUDYpV� GH� OD� YLQFXODFLyQ� GHO�
UHODWR�GHO�*pQHVLV�FRQ�HO�GH�OD�3DVLyQ��
�

��+DEtD�\D�OOHJDGR�DTXHO�PDO�WLHPSR�
TXH�RVFXUHFLy�OD�OX]�GHO�3DUDtVR��
0LV�ODJULPDV��OH�GLMH��VRQ�GH�VDQJUH��
\�XQ�FUHS~VFXOR�VyOR�HV�OD�HVSHUDQ]D��
'HVSXpV�OOHJy��HQ�WXPXOWR��XQ�JUDQ�VLOHQFLR�
\�VRUGR�HVWR\���\�QR�KH�UHVXFLWDGR��
����������������������������������������������������>���@�
�

�6LQ�HPEDUJR�ODV�UHIHUHQFLDV�FULVWLDQDV�QR�GHEHQ�HQJDxDUQRV��3HUWHQHFHQ�SRU�VXSXHVWR�DO�
VXEVWUDWR�FXOWXUDO�GHO�DXWRU��FRPR�VXFHGH�DVLPLVPR�HQ�HO�FDVR�GH�-XDQ�5DPyQ�-LPpQH]��
HQ�DPERV��HV�HYLGHQWH�TXH�HO�QLxR�GLYLQR�VH�DVRFLD�GH�DOJXQD�PDQHUD�FRQ�HO�QLxR�-HV~V��
HO� KLMR� GH� 'LRV� EDMDGR� D� OD� WLHUUD� VHJ~Q� OD� IH� FULVWLDQD����� 3HUR� HQ� DPERV� FDVRV� HVWD�
YLQFXODFLyQ�QR�SDVD�GH�VHU�XQD�UHIHUHQFLD�FXOWXUDO��\D�TXH�HVWH�QLxRGLyV�WLHQH�PX\�SRFR�
TXH�YHU�FRQ�HO�FULVWLDQLVPR������7RGR�HV�XQ�PLVPR�GLRV��\�HO�QLxR� OR�FRPXOJD��DILUPD�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������HG���3RHWDV�URPiQWLFRV�LQJOHVHV��%\URQ��6KHOOH\��.HDWV��&ROHULGJH��:RUGVZRUWK��%DUFHORQD��3ODQHWD��������SS�����������
���� $Vt� -XDQ� 5DPyQ� -LPpQH]� HQ� XQ� SRVLEOH� SUyORJR� SDUD� 'LRV� GHVHDGR� \� GHVHDQWH� �/tULFD� GH� XQD�
$WOiQWLGD��HG��FLW���SS�����������DILUPD�OR�VLJXLHQWH����(Q�PL�QLxH]��QLxR�GH�(VSDxD��\R�VXSH�GH�-HV~V��HO�QLxR�-HV~V��HO�QLxRGLyV��FRPR�PH�GLMHURQ�\�\R�GHFtD�HQWRQFHV��\�HQ�-HV~V��TXH�LED�FUHFLHQGR�FRQPLJR��\R�IXL�YLHQGR�D�PL�'LRV�GH�HQWRQFHV��VX�3DGUH��HO�3DGUHGLyV��HO�3DGUH�HWHUQR���
����(Q�HO�FDVR�GH�-XDQ�5DPyQ��LQFOXVR�SRGHPRV�GHFLU�TXH�HV�XQD�YLVLyQ�GH�'LRV�RSXHVWD�H[SOtFLWDPHQWH��D�OD�GHO�FULVWLDQLVPR��FRPR�VH�YH�SRU�HMHPSOR�HQ�HO�FpOHEUH�SRHPD��/D�WUDQVSDUHQFLD��GLRV��OD�WUDQVSDUHQFLD���HQ� HO� TXH� VH� GLFH�� �1R� HUHV�PL� UHGHQWRU�� QL� HUHV�PL� HMHPSOR��� QL�PL� SDGUH�� QL�PL� KLMR�� QL�PL�KHUPDQR���/tULFD�GH�XQD�$WOiQWLGD��HG��FLW���S�������� �(VFULEH�-DYLHU�%ODVFR���&UHR�TXH�\D�QR�SXHGH�DILUPDUVH�TXH�
$QLPDO�GH�IRQGR�>���@�VHD�XQ�WH[WR�GLItFLO��>���@�/DV�GLILFXOWDGHV�TXH�OD�FUtWLFD�KDQ�FUHtGR�YHU�HQ�pO�SURFHGHQ��FDVL�VLHPSUH��GH� OD�DEVXUGD�SUHWHQVLyQ�GH�TXHUHU� OHHU�HO�'LRV�GHVHDGR�\�GHVHDQWH�GH�-XDQ�5DPyQ�HQ�XQ�FRQWH[WR� �HO� GH� OD� UHOLJLyQ� FDWyOLFD�� R� HO� GH� FXDOTXLHU� RWUD��� TXH� OH� HV� WRWDOPHQWH� DMHQR��/HtGR� GHVGH� HO�
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%ULQHV��SHUR�HV�QHFHVDULR�OHHU�FRQ�DWHQFLyQ�HO�SRHPD��¢TXp�HV�OR�TXH�FRPXOJD�HO�QLxR"�
/D� UHVSXHVWD�QR�HV�RWUD�TXH�HO�PXQGR��HO�PXQGR�HQ�VX� WRWDOLGDG�FRQYHUWLGR�HQ�GLYLQR��
1RV� HQFRQWUDPRV� SXHV� FRQ� XQD� VXHUWH� GH� SDQWHtVPR���� TXH� HQ� RFDVLRQHV� UHFXUUH� D�
VtPERORV�FULVWLDQRV��SHUR�TXH�HV�HQ�HVHQFLD�SDJDQR��VL�SDUD�HO�(YDQJHOLR�HO�YHUER�VH�KD�
KHFKR�FDUQH��VL�HO�PLVWHULR�GH�OD�(QFDUQDFLyQ��UHYLYLGR�HQ�OD�(XFDULVWtD��VXSRQH�SDUD�HO�
FULVWLDQR� OD�SRVLELOLGDG�GH�HQFRQWUDU�KXHOODV�GH�'LRV�HQ�HVWH�PXQGR��HQ�HO� IRQGR� OD� IH�
FULVWLDQD�QR�SXHGH�GHMDU�GH�UHIHULUVH�D�RWUR�PXQGR�HVSLULWXDO��WUDVFHQGHQWH��HWHUQR��HQ�HO�
TXH�WRGR�DOFDQ]D�VX�YHUGDGHUR�VHQWLGR��1DGD�PiV�OHMRV�GH�OD�YLVLyQ�GH�%ULQHV��(O�5HLQR�
GH� OD�7LHUUD� VHUtD�SDUD� pO� HO� DXWpQWLFR�5HLQR�GH� ORV�&LHORV��6X� LGHD�GHO�SDUDtVR�HV�XQD�
QLxH]� HWHUQD� HQ� HVWH� PXQGR�� QR� HQ� QLQJ~Q� RWUR�� VX� DQKHOR� GH� HWHUQLGDG� VXSRQH� D� OD�
SRVWUH�� FRPR� GLMLPRV�� XQD� HWHUQLGDG� GH� OD� LQPDQHQFLD�� QR� XQD� WUDVFHQGHQFLD�
HVSLULWXDOLVWD��(OFD�HV�XQ�SDUDtVR�HVWULFWDPHQWH�WHUUHQDO��/D�FRPXQLyQ�GHO�QLxRGLyV�FRQ�HO�
PXQGR�GLYLQR�QR� HV� OD� GHO� FUH\HQWH� TXH� UHFRQRFH� VX�GHELOLGDG�DQWH�&ULVWR� VLQR� OD�GHO�
LJXDO�TXH�VH�PLUD�HQ�RWUR�LJXDO��6H�WUDWD�GH�OD�FRPXQLyQ�SDQWHtVWD�GH�XQ�1DUFLVR�GLYLQR�
TXH�VH�XQH�FRQ�VX�UHIOHMR��(VWD�FRPXQLyQ��QDUFLVLVWD��QRV�KDEOD�GH�XQ�PXQGR�VLQ�ILVXUDV��
GRQGH�QR�KD\�EDUUHUDV�HQWUH�OD�UHDOLGDG�\�HO�GHVHR��\D�TXH�HQ�OD�FRQFHSFLyQ�EULQLDQD��HV�
HO� WLHPSR� HO� ~QLFR� HQHPLJR�� HO� YHUGDGHUR� UHVSRQVDEOH� GH� WRGR� OR� TXH� IUXVWUD� ODV�
DVSLUDFLRQHV�KXPDQDV��3RU�HVR�HO�QLxR�GLYLQR��HO�JUDQ�PLWR�SHUVRQDO�GH�%ULQHV��YLYH�HQ�HO�
UHLQR� GHO� (VSDFLR� DEVROXWR�� GRQGH� QR� KD\� FDPELRV�� VLQR� D� OR� VXPR� OD� WUDQTXLOL]DGRUD�
SUHVHQFLD�GH�XQ�ULWPR�FtFOLFR��HQ�HO�TXH�OD�UHSHWLFLyQ�DFDED�DQXODQGR�OD�VXFHVLyQ�PRUWDO��
��(O�QLxR�LJQRUD�OR�TXH�HV�OD�PXHUWH��3RU�HVR��HV�VDJUDGR��*LOEHUW�'XUDQG�VH�UHILHUH�DVt�D�
�

>���@� HO� DXUD� HVWpWLFD� TXH� QLPED� OD� LQIDQFLD�� VLHQGR� pVWD� VLHPSUH� \�
XQLYHUVDOPHQWH� UHFXHUGR�GH� OD� LQIDQFLD�\� VLHQGR�DUTXHWLSR�GHO�VHU�HXIpPLFR��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������GRJPD� FDWyOLFR�� ORV� ��� SRHPDV� GH� HVWH� OLEUR� UHVXOWDQ� LQFRPSUHQVLEOHV� \� DOJR� PiV�� (O� ~QLFR� FRQWH[WR�SRVLEOH� GH� OHFWXUD� HV� HO� GH� OD� SURSLD� SRHVtD� MXDQUDPRQLDQD� >���@� HO� SRHWD� VH� YD� GHILQLHQGR� >���@� FRPR�FRQFLHQFLD�GHVHDQWH�>���@�HVD�FRQFLHQFLD��HV�HO�GLRV�GHVHDQWH�TXH�DKRUD�VH�FRPHQWD��XQ�GLRV�LQPDQHQWH�TXH�HVWi�GHQWUR�GHO�SRHWD�PLVPR���LQWURGXFFLyQ�D�-XDQ�5DPyQ�-LPpQH]��$QWRORJtD�SRpWLFD��0DGULG��&iWHGUD��������SS����������%ULQHV�FRLQFLGH�FRQ�-XDQ�5DPyQ�HQ�HVD�LQPDQHQFLD�GHO�GLRV�SHUR�VH�DSDUWD�UDGLFDOPHQWH�GH�pO�HQ�OD�PLUDGD�KDFLD�HO�IXWXUR��VL�SDUD�-XDQ�5DPyQ�HVH�GLRV��TXH�YD�QDFLHQGR�GHVGH�OD�SURSLD�SDODEUD�SRpWLFD�� HV� SUR\HFWR� GH� SRUYHQLU�� FRPSOHWDGR� SRU� OD� PXHUWH�� SDUD� %ULQHV� HV� XQ� GLRV� GHILQLWLYDPHQWH�SHUGLGR��LUUHFXSHUDEOH�HQ�OD�YLGD�DGXOWD�QL�VLTXLHUD�GHVGH�OD�SRHVtD��
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LJQRUDQWH�GH�OD�PXHUWH��SRUTXH�FDGD�XQR�GH�QRVRWURV�KD�VLGR�QLxR�DQWHV�GH�VHU�
KRPEUH�������

�
��(Q�HO�SRHPD��0LV�GRV�UHDOLGDGHV��HV�HYLGHQWH�HVH�FRUWH�EUXVFR�TXH�VH�SURGXFH�HQWUH�OD�
HGDG�GH�OD�LQRFHQFLD�\�HO�WLHPSR�FXOSDEOH�GH�ORV�DGXOWRV��+H�DTXt�HO�SULQFLSLR�\�HO�ILQDO�
GHO�SRHPD��
�

�(UD�XQ�SHTXHxR�GLRV��QDFt�LQPRUWDO�>���@�
�
(O�PXQGR�HUD�GHVQXGR��\�VyOR�\R�PLUDED��
<�WRGR�OR�FUHDED�OD�LQRFHQFLD��
�
�(O�PXQGR�D~Q�SHUPDQHFH��<�H[LVWLPRV��
0LUDGPH�DKRUD�PRUWDO��VyOR�FXOSDEOH��
�����������������������������������������������������������>���@�
�

��1yWHVH� HO� FDPELR� GHO� SURQRPEUH� SHUVRQDO�� GHO� \R� VH� SDVD� HQ� HO� ILQDO� GHO� WH[WR� DO�
QRVRWURV�\�DO�YRVRWURV�GHO�LPSHUDWLYR�SDUD�DFDEDU�GH�QXHYR�FRQ�XQD�GRORURVD�UHIHUHQFLD�
DO� \R����� +D\� DVt� XQ� SDVR� GH� XQ� PXQGR� SHUIHFWR� QDUFLVLVWD� ��\� VyOR� \R� PLUDED����
GRPLQDGR� SRU� ORV� RMRV� SXURV� GHO�1DUFLVR� GLYLQR�� GHO� QLxRGLyV�� D� XQ� iPELWR� TXH� HV� HO�
PXQGR�FRP~Q�GH�ORV�DGXOWRV��PDUFDGR�SRU�OD�FXOSDELOLGDG�TXH�VXSRQH�HO�FRQRFLPLHQWR�
GH�OD�PXHUWH�\�HO� WLHPSR��%ULQHV��HQ��/D�FHUWLGXPEUH�GH�OD�SRHVtD��VH�KD�UHIHULGR�DVt�D�
HVDV��GRV�UHDOLGDGHV��TXH�IRUPDQ�SDUWH�GHO�VHU�KXPDQR��
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����3RU�VXSXHVWR���QR�HV�XQ�SDQWHtVPR�VWULFWX�VHQVX�\D�TXH�QR�VH�WUDWD�GH�XQD�ILUPH�FUHHQFLD�UHOLJLRVD�VLQR�GH�XQD�YLYHQFLD�SRpWLFD�TXH�WUDWD�GH�UHIOHMDU�GHVGH�OD�FRQVWUXFFLyQ�OLWHUDULD�OD�H[SHULHQFLD�LQIDQWLO��
����2S��FLW���S�������
�����(O�YHUVR����>�(O�PXQGR�HUD�GHVQXGR��\�VyOR�\R�PLUDED�@�VH�UHILHUH�DO�SDVDGR��D�OD�HGDG�HYRFDGD��HO����>�(O� PXQGR� D~Q� SHUPDQHFH�� <� H[LVWLPRV�@�� DO� SUHVHQWH�� \� SRU� HOOR� SHUWHQHFH� D� RWUR� EORTXH� GH� YHUVRV��VLWXDGR� PiV� DOOi� GHO� HVSDFLR� HQ� EODQFR�� (O� FRQWUDVWH� HQWUH� HO� WLHPSR� IHOL]� \� OD� DFWXDOLGDG� TXHGDUi�IXHUWHPHQWH� VXEUD\DGR� JUDFLDV� D� TXH� DPERV� YHUVRV� SRVHHQ� DQiORJD� HVWUXFWXUD� \� HO�PLVPR� VXMHWR� HQ� HO�KHPLVWLTXLR�LQLFLDO���HO�PXQGR���$�SDUWLU�GH�HVWD�EDVH�FRP~Q�GH�FRPSDUDFLyQ�VH�HVWDEOHFHUiQ�GLIHUHQFLDV�WDMDQWHV�� HUD�� SHUPDQHFH�� \R�� QRVRWURV�� $� HVWRV� FRQWUDVWHV� VH� VXPD� OD� RSRVLFLyQ� HQWUH� DOHMDQGULQR� \�HQGHFDVtODER���5LFDUGR�6HQDEUH���)UDQFLVFR�%ULQHV�HQ�VX�SDUDtVR���HG��FLW���S��������0iV�DGHODQWH�DILUPD�HO�PLVPR�DXWRU���)UHQWH�DO�VLQJXODU��VyOR�\R�PLUDED��DSDUHFH�DKRUD�SRU�YH]�SULPHUD�XQ�SOXUDO���H[LVWLPRV���TXH�LQFOX\H�D�RWURV�VHUHV��SRUTXH�HO��SHTXHxR�GLRV��VROLWDULR�\�~QLFR�GH�OD�LQIDQFLD�HV�\D�XQ�KRPEUH�HQWUH�RWURV�� (VWH� SOXUDO�� TXH� HQ� FLHUWDV� YHUWLHQWHV� GH� OD� OODPDGD� � �SRHVtD� VRFLDO�� KXELHUD� VLGR� LQGLFLR� GH�
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�
'HVGH� KDFH� WLHPSR� KH� OOHJDGR� D� VDEHU� TXH� HO� KRPEUH�� HQ� VX� FXPSOLPLHQWR�
YLWDO��HV�SRVHHGRU�GH�GRV�QDWXUDOH]DV�GLVWLQWDV��XQD�VXFHGH�D�OD�RWUD��\�FRQ�WDQ�
PLODJURVD�VXDYLGDG�VH�GD�HO�WUiQVLWR�TXH�PXFKRV�KRPEUHV�YLYHQ�VLQ�DFDEDU�GH�
SHUFLELUOR�� 6LQ� WDQ� H[WUDxR� \� WXUEDGRU� VXFHVR� DFDHFLHVH� GH� PRGR� PiV�
H[SOtFLWR�� FRQ� HQJDxR�PHQRV�RFXOWR��DVLVWLUtDPRV�D�XQD�PHWDPRUIRVLV�GH� WDQ�
VRUSUHQGHQWH�SUHVHQFLD�FRPR� OD�TXH�DGPLUDPRV�HQ�HO� IUiJLO�JXVDQR�GH�VHGD��
0DV� HQ� HO� FDVR� GHO� KRPEUH� H[LJLUtD�� VL� OR� TXLVLpUDPRV� MXVWR�� HO� SURFHVR�
LQYHUVR��SXHV�QDGLH�GXGDUtD�HQ�TXp�HVWDGLR�GH�OD�YLGD�PHUHFHUtD�HO�VHU�KXPDQR�
OD�OHYHGDG�\�OD�EHOOH]D�GH�OD�PDULSRVD�����
��

��&UHFHU�HV�DVt�XQ�SURFHVR�GH�GHJUDGDFLyQ��XQD�SpUGLGD�GH�OD�GLYLQLGDG�TXH�HQ�HO�SRHPD�
�(O�QLxR�SHUGLGR�\�KDOODGR��HQ�(OFD���HYRFD�XQD�HGDG�PtWLFD��UHIOHMDGD�LQFOXVR�HQ�HO�XVR�
DQyPDOR�GHO�WLHPSR�JUDPDWLFDO��
�

������������������>���@�<��DKRUD�H[KDOD��
VX�SpUGLGD�HO�MD]PLQ��TXLHQ�PH�KDELWDUD�
PH�GHMD�GHVYDOLGR��\�VH�DOHMD�
HQ�OD�GHVQXGD�QRFKH�\D�DSDJDGD��
HO�QLxR�DTXHO�TXH�IXL�
��������������������������������\��\D�QR�IXHUD��
������������������������������������������������������>���@�
�

��(O� LPSHUIHFWR�GH�VXEMXQWLYR��IXHUD��XQLGR�SRU� OD�FRQMXQFLyQ�FRSXODWLYD�DO� LQGHILQLGR�
�IXL��VXSRQH�GHVGH�HO�SXQWR�GH�YLVWD�QRUPDWLYR�XQD�LQFRUUHFFLyQ�JUDPDWLFDO��\D�TXH�OR�
DGHFXDGR� VHUtD�� �HO� QLxR� DTXHO� TXH� IXL� \� \D� QR� VR\��� 6LQ� HPEDUJR�� OD� LQFRUUHFFLyQ�
JUDPDWLFDO� HV� DTXt� FRUUHFFLyQ�GHVGH�HO�SXQWR�GH�YLVWD�SRpWLFR�� OD� LQGHILQLFLyQ�TXH�QRV�
PDUFDQ�ORV�WLHPSRV�YHUEDOHV�VLW~D�OD�HQFUXFLMDGD�HQWUH�OD�YLGD�DGXOWD�\�OD�GHO�QLxR�HQ�XQD�
WLHUUD� GH� QDGLH�� HQWUH� HO� SDVDGR� \� HO� SUHVHQWH� FRPR� VL� IXHUD� LPSRVLEOH� VDEHU� HQ� TXp�
PRPHQWR� HO� GLRV� KD� PXHUWR�� (VWD� GXFWLOLGDG� GH� ORV� WLHPSRV� YHUEDOHV� OD� HQFRQWUDPRV�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������VROLGDULGDG�� HV� DTXt� VLJQR� GH� SpUGLGD� GHO� SURSLR� \R�� GH� FRQIXVLyQ� FRQ� ORV� GHPiV�� TXH� UHIOHMDQ� FRPR�HVSHMRV�QXHVWUDV�SURSLDV�OLPLWDFLRQHV���LG���S��������
����(G��FLW���S������
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DVLPLVPR�HQ�XQD�GH�ODV�WUDGLFLRQHV�PiV�LQWHUHVDQWHV�GH�QXHVWUD�OtULFD��OD�GHO�5RPDQFHUR��
&RPR� HQ� HOOD�� HO� SRHPD� QRV� VLW~D� DQWH� KHFKRV� SDVDGRV�� QLPEDGRV� SRU� HO� DXUD� GH� OD�
OH\HQGD�\�GHO�UHFXHUGR�����&LHUWR�DLUH�OHJHQGDULR�VH�UHVSLUD�HQ�HO�SRHPD�GH�%ULQHV��OR�TXH�
KDFH�PiV�IXHUWH�HO�FRQWUDVWH�HQWUH�HO�WLHPSR�SUHVHQWH�\�HO�SDVDGR�UHPRWR��
��4XL]iV� HO� OLEUR� GRQGH� PHMRU� VH� SHUFLED� HVD� FDUDFWHUL]DFLyQ� GH� OD� LQIDQFLD� FRPR� XQ�
PXQGR�GH�IiEXOD�VHD�HQ�/DV�EUDVDV��(Q�HVWH�SULPHU�SRHPDULR�WHQHPRV�OD�VHQVDFLyQ�GH�
TXH�LQ�LOOR�WHPSRUH�H[LVWLy�XQ�UHLQR�PiJLFR��HQ�HO�TXH�OD�UHDOLGDG�HUD�OH\HQGD�\�HO�QLxR��
XQ�LQPRUWDO��
�

�1R�H[LVWtD�OD�PXHUWH��FXiQWR�RUJXOOR�
IHOL]��(O�VDOWR�HUD�DWUHYLGR��VLHPSUH�
FUX]y�OD�YLYD�KRJXHUD�SDVWRULO��
OD�TXH�GDxDED�DO�PRQWH��(Q�OD�IXHUWH�
GHO�ROLYDU�VXV�SLHUQDV�HUDQ�DUFRV��OD�EHEtD�
VLQ�GREODU�ODV�URGLOODV��PX\�JLJDQWH��
<�YLJLODED�HO�PDU��JUDQGHV�YHOHURV�
TXH�DSHQDV�QDYHJDEDQ��7UDV�OD�SOD\D�
GHIHQGtD�ORV�KXHUWRV�GH�OD�VDO��
GHO�PLHGR�GH�ORV�YLHQWRV��$TXHO�QLxR��
SXVR�FRORU�DO�VRO��HQ�ORV�EDOFRQHV�
OR�H[WHQGtD�D�YLYLU�GHVSDFLR��%HOOR��
WDQWR�FRPR�XQ�UHFLHQWH�DPLJR��PiV�
D~Q��HQDPRUDGR�GH�Vt�PLVPR��
>���@�
WH�HQYLGLDURQ�ORV�PXHUWRV��ORV�TXH�HWHUQRV�
OORUDEDQ�VX�RFDVLyQ�SHUGLGD��UH\�
GH�ORV�YLYRV��WRGR�TXHGy�LQLFLDGR��
�����������������������������������������������>��@�
�

��(O� QLxR� VH� KD� FRQYHUWLGR� GH� SURQWR� HQ� XQ� WLWiQ�� 1DUFLVR� GLYLQR� ��HQDPRUDGR� GH� Vt�
PLVPR���PRGHOD�DO�PXQGR�D�VX�LPDJHQ�\�VHPHMDQ]D��JRELHUQD�HO�VRO��HV�XQ�JLJDQWH��HO�
JXDUGLiQ�GHO�PDU�\�GH�ORV�FDPSRV��/RV�FXDWUR�HOHPHQWRV�OH�REHGHFHQ��YLHQWRV��IXHQWHV�\�
�����������������������������������������������������������
����9LG��-RVHSK�6]HUWLFV��7LHPSR�\�YHUER�HQ�HO�5RPDQFHUR�YLHMR��0DGULG��*UHGRV��������SS����������������
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PDU��WLHUUD��HO�IXHJR��KRJXHUD�\�VRO���(O�PXQGR��KHFKR�SDUD�ORV�DQWLJXRV�GH�HVRV�FXDWUR�
HOHPHQWRV��HV�DVt�VX�VHUYLGRU��'H�KHFKR��HO�SRHPD�YROYHUi�D�SUHVHQWDU�HVRV�HOHPHQWRV��GH�
PRGR�PiV�H[SOtFLWR� LQFOXVR�����FXDQGR��FRQ� OD� OOHJDGD�GH� OD�DGROHVFHQFLD�� OD�GLYLQLGDG�
GHO�QLxR�HPSLHFH�D�GLVLSDUVH���
�

3HUR�XQD�DJXGD�SLHGUD�WH�KLULy�>���@�
$�PHGLR�KDFHU�OD�YLGD�VH�GHWLHQH��
TXHGD�DEVRUWD�DQWH�HO�IXHJR��GREOD�HO�FXHUSR�
SDUD�EHEHU�HO�DJXD��\�HV�OD�PDU�
TXp�GHPDVLDGR�EHOOD��\�HV�KRQHVWD�
OD�OX]�GHO�VRO��\�HO�YLHQWR�YLJRURVR�
SDUD�XQ�PR]R�LQRFHQWH��$\��PiV�GXURV�
TXH�ORV�RMRV�ORV�HQFHQGLGRV�DVWURV��
3RGUtDV�HQFRUYDUWH��SRFRV�VRQ�
ORV�DPLJRV�TXH�TXHGDQ�>���@�
�������>ORV�VXEUD\DGRV�VRQ�PtRV@�
�����������������������������������������>��@�
�

���/ODPD� OD� DWHQFLyQ� OD� FXULRVD� LQYHUVLyQ� TXH� VXSRQH� TXH� HO� QLxR� VHD� XQ� JLJDQWH� \� HO�
MRYHQ�XQ�YLHMR�HQFRUYDGR��(O�GRPLQLR�TXH�HO�QLxR�HMHUFH�VREUH�HO�WLHPSR�HV�WDPELpQ�XQ�
GRPLQLR�VREUH�HO�HVSDFLR��FX\DV�GLPHQVLRQHV�TXHGDQ�DO�DUELWULR�GH�VX�YROXQWDG�GLYLQD��
SXHGH� VRVWHQHU� HO� VRO�� FRQWHPSODU� VX� SURSLR� FXHUSR�� WDQ� SHTXHxR�� FRPR� HO� GH� XQ� VHU�
JLJDQWHVFR��
/D� YLQFXODFLyQ� GH� SRGHU� R� GH� VRPHWLPLHQWR� DO�PXQGR� HQ� UHODFLyQ� FRQ� ORV� HOHPHQWRV�
DSDUHFH�WDPELpQ�HQ�3DODEUDV�D�OD�RVFXULGDG��/D�GHVFULSFLyQ�LGtOLFD�GH�ORV�OXJDUHV�GH�OD�
LQIDQFLD�QRV�PXHVWUD�XQ�HVSDFLR�TXH�UHFLEH�OD�DFFLyQ�EHQpILFD�GH�ORV�FXDWUR�HOHPHQWRV��
HO�VRO��R�ODV�HVWUHOODV��HV�XQ�IXHJR�YLYLILFDGRU�TXH�OOHQD�GH�OX]�HO�HQWRUQR��ORV�DLUHV��TXH�
FUX]DQ�XQ�FLHOR�VXUFDGR�GH�DYHV��WUDHQ�IUHVFXUD�\�DURPDV��OD�WLHUUD�HVWi�OOHQD�GH�iUEROHV�\�
IORUHV��HO�DJXD�GHO�PDU�GRPLQD�WRGR�HO�SDLVDMH��
�

� � >���@�XQD�WLHUUD��
�����������������������������������������������������������
����([FHSWXDQGR�OD�WLHUUD��
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GH�IUXWHFLGRV�\�QXSFLDOHV�iUEROHV�
MXQWR�D�OD�PDU�VH�URPSH�LOXPLQDGD��
(Q�XQ�DLUH�GH�UDVR�ORV�DOPHQGURV��
PiV�EODQFRV�TXH�OD�FDVD��GHVFXEUtDQ�
HO�DJXD�D]XO�HQWUH�VXV�UDPRV��GXUDV�
ODV�SHxDV�GH�ORV�PRQWHV���
������������������������������������>��@�
�
��<D�WRGR�HV�IORU��ODV�URVDV�
DURPDQ�HO�FDPLQR��
<�DOOt�SDVHD�HO�DLUH��
VH�HVWDFLRQD�OD�OX]��
\�UR]D�PL�PLUDGD�
OD�OX]��OD�IORU��HO�DLUH��
��3RUTXH�WRGR�YD�DO�PDU�>���@��
�������������������������������������������>��@����
�

���3DUD� KDEODUQRV� GH� OD� UXSWXUD� GH� HVH� PXQGR� SHUIHFWR�� XQ� SRHPD� GH� 3DODEUDV� D� OD�
RVFXULGDG��FRPR�\D�VXFHGtD�HQ�/DV�EUDVDV���HYRFD�WDPELpQ�ORV�FXDWUR�HOHPHQWRV�GH�OD�
WUDGLFLyQ��$Vt�XQD�PLVPD�UHIHUHQFLD�FXOWXUDO�VLUYH�FRPR�VLJQR�GH�SRVHVLyQ�\�GH�SpUGLGD�
GHO�PXQGR��
�

eVWD�HV�PL�MXYHQWXG��
OD�TXH�\R�HQWUHJR�
DO�IXHJR��\�D�ODV�DJXDV�
\�D�ORV�DLUHV��\�VDEH��
TXH�SHVDUi�HQ�OD�WLHUUD�
FRQ�SRFD�IH��FRQ�WXUELR�
DPRU��VLQ�IRUWDOH]D���
������������������������������>��@����

�����������������������������������������������������������
����/RV�VXEUD\DGRV�VRQ�PtRV��(O�YHUER�UR]DU�DSOLFDGR�D�OD�PLUDGD�GRWD�D�pVWD�GH�XQD�ILVLFLGDG�HVSHFLDO��WRGR�VH�KDFH�WDQJLEOH��WDQWR�OD�PDWHULDOLGDG�GHO�PXQGR���OD�IORU���FRPR�OR�LPSDOSDEOH��DLUH�\�OX]���
���� /RV� VXEUD\DGRV� VRQ�PtRV� �QyWHVH� FRPR� ORV� HQFDEDOJDPLHQWRV� UHIXHU]DQ� HVD� VLWXDFLyQ�GH� UXSWXUD�� GH�SpUGLGD��� (Q� FXDQWR� D� OD� UHIHUHQFLD� D� ORV� FXDWUR� HOHPHQWRV�� KD\� TXH� UHFRUGDU� TXH� HO� SRHPD� �$PRU� HQ�$JULJHQWR��>�������@�GHO�PLVPR�OLEUR�OOHYD�FRPR�VXEWtWXOR��(PSpGRFOHV�HQ�$NUDJDV���(VD�UHIHUHQFLD�DO�
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�
��(O� QLxR�� VHxRU� GH� ORV� FXDWUR� HOHPHQWRV�� SDVD� D� FRQYHUWLUVH�� WUDV� VHU� H[SXOVDGR� GHO�
3DUDtVR��HQ�XQ�HVFODYR�GH�ODV�OH\HV�GHO�PXQGR��/D�YLVLyQ�GH�Vt�PLVPR�\D�QR�SXHGH�VHU�
VREUHQDWXUDO�QL�KHURLFD��(Q�HO�SHQ~OWLPR�SRHPD�GH�/DV�EUDVDV�� OD�SpUGLGD�GH� OD�QLxH]�
DSDUHFH�FRPR�OD�GHVWUXFFLyQ�GH�XQ�UHLQR�PiJLFR��HQ�HO�TXH�ORV�FXHQWRV�LQIDQWLOHV�\�ODV�
OH\HQGDV� QR� HUDQ� SXUD� LOXVLyQ��0iV� IXHUWH� TXH� HO� GpELO� DGXOWR�� HO� QLxR�KDELWDED� HQ�XQ�
PXQGR�GH�KpURHV��KpURHV�HQ�ORV�TXH�\D�QR�HV�SRVLEOH�FUHHU��
�

�������������������������>���@�/RV�JXLMDUURV�
VRQ�PiV�IXHUWHV�TXH�HO�KRPEUH��OD�DOHJUtD�
PX\�UREXVWD�QR�FUHFH�VL�HV�TXH�QDFH��
(Q�FRQWUD�GH�HVD�ODQ]D�TX�VH�FODYD�
QR�KD\�HVFXGR�GH�EURQFH��QL�HGDG�YLHMD�
TXH�OLEUH�GH�HVD�OXFKD��WDO�WHVRUR�
QR�FXVWRGLD�XQ�JLJDQWH�QL�KDFH�VX\R�
TXLHQ�WLHQH�HO�FRUD]yQ�PiV�SXUR�\�IXHUWH��
(UD�EHOOR�GHFLU��W~�FRPR�XQ�PRQWH��
\�W~�FRPR�XQ�OHyQ���\�GHOLFDGR�
FRPR�OD�SD]�GH�XQD�GRQFHOOD��>���@�
����������������������������������������������������>��@�
�

��/RV�~OWLPRV�YHUVRV�FLWDGRV�UHVXOWDQ�OODPDWLYRV��¢TXLpQ�LPSLGH�XVDU�HVRV�VtPLOHV�HQ�OD�
HGDG� DGXOWD"� (YLGHQWHPHQWH�� QDGLH�� 6LQ� HPEDUJR�� HO� SRHPD� VXJLHUH� TXH� HVD� OHQJXD�
SRpWLFD� HUD� YHUGDGHUD� HQ� DTXHOOD� HGDG� PtWLFD�� (QWRQFHV� HUDQ� DSURSLDGDV� HVDV�
FRPSDUDFLRQHV��$KRUD� VRQ� VyOR� ILJXUDV� UHWyULFDV��(Q�HO�PXQGR�QDGD� OHJHQGDULR�GH� ORV�
DGXOWRV�� WRGR� HPEHOOHFHPLHQWR� SRpWLFR� VyOR�PXHVWUD� OD� GLVWDQFLD� TXH� VH� DEUH� HQWUH� HO�
LGHDO� \� OD� GRORURVD� UHDOLGDG�� +D\� DVt� HQ� HO� SURFHVR� GHVFULWR� XQD� GHJUDGDFLyQ� TXH� QR�
DOFDQ]D� VyOR� DO� FXHUSR�� VRPHWLGR�GH� SURQWR� DO� HQYHMHFLPLHQWR�� VLQR� WDPELpQ� DO� SURSLR�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������ILOyVRIR�SUHVRFUiWLFR��TXH�IXH�TXLHQ�SURSXVLHUD�OD�WHRUtD�GH�ORV�HOHPHQWRV��VH�H[SOLFLWD�HQ�XQRV�YHUVRV�GH�GLFKR�WH[WR���8QRV�DUGLHQWHV�RMRV��FLHUWD�YH]��PLUDURQ�HVWD�WLHUUD��\�GHVFXEULHURQ�RUtJHQHV�GLYHUVRV�GH�ODV�FRVDV���\�DGYLUWLHURQ�TXH�HVStULWXV�RSXHVWRV�ORV�HQOD]DEDQ��SDUD�TXH�KXELHVH�FDPELR�\�DVt�H[SOLFDU�OD�YLGD�>���@��7DO�SUHVHQFLD�GH�XQD�YLVLyQ�DQFHQWUDO�QR�HEH�VRUSUHQGHUQRV��/RV�OLEURV�GH�%DFKHODUG�KDQ�PRVWUDGR�FyPR� OD� LPDJLQDFLyQ� KXPDQD�� \� VREUH� WRGR� OD� GH� ORV� SRHWDV�� HVWi�PXFKDV� YHFHV�PiV� FHUFD� GH� OD� ItVLFD�DQWLJXD�SUHFLHQWtILFD�TXH�GH�ODV�PRGHUQDV�WHRUtDV��PiV�UDFLRQDOLVWDV��
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OHQJXDMH�\�D�OD�DFWLWXG�PRUDO��(O�WHVRUR�\D�QR�OR�KDFH�VX\R��TXLHQ�WLHQH�HO�FRUD]yQ�PiV�
SXUR� \� IXHUWH��� VL� HO� PXQGR� GH� ORV� FXHQWRV�� \� FRQ� pO� HO�PXQGR� GH� OD� LQIDQFLD�� HV� XQ�
XQLYHUVR�OOHQR�GH�VHQWLGR��HQ�HO�TXH�HO�ELHQ�VLHPSUH�WULXQID�VREUH�HO�PDO��HQ�HO�TXH�QR�VH�
FRQFLEH�TXH�HO�KpURH�VHD�GHUURWDGR�SRU�HO�PRQVWUXR��HO�PXQGR�DGXOWR�VLQ�HPEDUJR�HV�XQ�
XQLYHUVR� LUyQLFR� HQ� HO� TXH�� FRPR� ELHQ� HMHPSOLILFD� OD� WUDJHGLD� JULHJD�� XQD� FRQGXFWD�
LQWDFKDEOH�HQ�HO�SODQR�pWLFR�SXHGH�FRQGXFLU�DO�PiV�DEVROXWR�GH�ORV�IUDFDVRV��
�(O� UHWRUQR� DO� UHLQR�PiJLFR� GH� OD� LQIDQFLD� VXSRQH� LQYHUWLU� OD� FRUULHQWH� GHO� WLHPSR�� HV�
GHFLU�� OR� LPSRVLEOH��&RQ� WRGR�� HO� HVSDFLR� SXHGH� DFXGLU� HQ� D\XGD�GH� TXLHQ� VH� KD� YLVWR�
XOWUDMDGR�SRU�HVH�GLRV�TXH�HV�SDUWH�GH�QRVRWURV�PLVPRV��6L�HQ�GHWHUPLQDGRV�HVSDFLRV��HO�
VHU�KXPDQR�IXH�IHOL]��Vt�HQ�HOORV�H[SHULPHQWy�OD�XQLGDG�FRQ�HO�PXQGR�\�OD�DXVHQFLD�GH�OD�
PXHUWH��VXUJH�HO�GHVHR�GH�YROYHU�D�KDELWDU�HVRV�OXJDUHV�FRQ�OD�HVSHUDQ]D�GH�TXH�HOORV�QRV�
GHYXHOYDQ�HO�KRJDU�SHUGLGR��
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�������(O�HVSDFLR�VDJUDGR�GH�(OFD��GH�ORV�HVSDFLRV�GH�OD�LQIDQFLD�D�OD�LQIDQFLD�FRPR�
HVSDFLR�
�
�
��(Q�%ULQHV� ORV� HVSDFLRV� GH� OD� LQIDQFLD� WLHQHQ�XQ� DXUD� HVSHFLDO��7UDV� OD� EHOOH]D� GH� ORV�
SDLVDMHV� OHYDQWLQRV�� VH� LQVLQ~D� VLHPSUH� OD� YLYHQFLD�� FRPR� GLUtD� 3URXVW�� GH� XQ� WLHPSR�
UHFXSHUDGR��1R�HV�SRU�WDQWR�VyOR�XQ�OXJDU�OR�TXH�DSDUHFH�HQ�HVWRV�SRHPDV�PHGLWHUUiQHRV�
VLQR�PiV� ELHQ�� XQD� HGDG� \� XQ� WHUULWRULR� UHFRQTXLVWDGRV�� XQ� WLHPSR� FRQVHUYDGR� HQ� XQ�
HVSDFLR�\��SRU�WDQWR��XQ�QR�WLHPSR��3RU�HOOR��OD�LQIDQFLD�VH�YLYH�PiV�FRPR�XQ�OXJDU�TXH�
FRPR� XQD� HWDSD�� SXHVWR� TXH� OD� SHUPDQHQFLD� HV� XQ� DWULEXWR� HVSDFLDO�� DMHQR� DO� GHYHQLU�
WHPSRUDO��/D�QLxH]�QR�VXFHGH��HV��HVWi��(VFULEH�5LFDUGR�6HQDEUH�D�SURSyVLWR�GHO�SRHPD�
�0LV�GRV�UHDOLGDGHV���
�

(O� VXMHWR� OtULFR� VH� UHFXHUGD� HQ� XQ� SDVDGR� UHPRWR� FRPR� XQ� �SHTXHxR� GLRV��
DORMDGR�HQ�XQ�SDUDtVR�GRQGH��FRPR�HQ�HO�3DUDtVR�EtEOLFR��HO�WLHPSR�QR�H[LVWH��
'H�DKt�SURFHGH�HO�UDVJR�GH�OD�LQPRUWDOLGDG��/D�LPDJHQ�TXH�VLUYH�FRPR�WHOyQ�
GH� IRQGR� D� HVWD� FRQVWUXFFLyQ� HV�� SRU� FRQVLJXLHQWH�� OD� GHO� 3DUDtVR�� SHUR�
GHVSRMDGD� GH� WRGR� VX� FRQWHQLGR� UHOLJLRVR� \� UHGXFLGD�� DVt�� D� SXUR� VXVWHQWR�
OLWHUDULR��/D�SpUGLGD�GHO�3DUDtVR�EtEOLFR�VXSRQH�HO� LQJUHVR�GHO�KRPEUH�HQ� OD�
YLGD� WHUUHQD�� FRQ� VX� FRUWHMR� GH� SDGHFLPLHQWRV� \� OD� PXHUWH� ILQDO�� $TXt�� HO�
SDUDtVR� UHFRUGDGR�QR�HV�� FRPR�HQ�RWURV�FDVRV� �DVt�HQ�6REUH� ORV�iQJHOHV��GH�
$OEHUWL��� OD� LQIDQFLD��VLQR��VREUH� WRGR��HO�SDLVDMH�UHDO��HO�DPELHQWH�TXH�URGHy�
HVD�LQIDQFLD�PDUDYLOORVD��'LFKR�GH�RWUR�PRGR��HQ�$OEHUWL��HO�SDUDtVR�SHUGLGR�
HV��IXQGDPHQWDOPHQWH��XQ�WLHPSR��HQ�HO�SRHPD�GH�%ULQHV�HO�SDUDtVR�FRQVWLWX\H�
XQ� OXJDU�� XQ� HQWRUQR� ItVLFR� FX\DV� FDUDFWHUtVWLFDV� VHQVRULDOHV� VH� GHWDOODQ�
PLQXFLRVDPHQWH�����
�

�¢(V�HO�SDUDtVR�GH�%ULQHV�XQ�OXJDU�\�QR�XQ�WLHPSR��FRPR�GLFH�5LFDUGR�6HQDEUH"�4XL]iV�
VHUtD�PHMRU� GHFLU� TXH� VH� SURGXFH� XQD� IXVLyQ� FRPSOHWD� HQWUH� WLHPSR� \� HVSDFLR�� GH� WDO�
PDQHUD�TXH�UHVXOWD�LPSRVLEOH�VHSDUDU�XQR�GH�RWUR��XQD�pSRFD�GHWHUPLQDGD�GH�OD�YLGD�VH�
FRQIXQGH�FRQ�ORV�HVFHQDULRV�HQ�ORV�TXH�VH�YLYLy�TXH�GHMDQ�GH�VHU�DVt�VLPSOHV�HVFHQDULRV��
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3HUR� GLFKD� IXVLyQ� QR� HV� XQD� VtQWHVLV� VLQ� PiV�� \D� TXH� HQ� HOOD� HO� WLHPSR� QR� HV� \D�
FRQWHPSODGR�FRPR� WDO�SXHV�KD�DGTXLULGR� ODV�FDUDFWHUtVWLFDV�SURSLDV�GHO�HVSDFLR��6H�KD�
KHFKR�SHUPDQHQFLD��HO�GHYHQLU�VH�WUDQVIRUPD�HQ�XQ�WLHPSR�HVSDFLDOL]DGR��LQPRYLOL]DGR�
HQ�XQ�HWHUQR�SUHVHQWH��/RV�HVSDFLRV�GH�OD�LQIDQFLD�VH�FRQIXQGHQ�DVt�FRQ�OD�YLVLyQ�GH�OD�
LQIDQFLD� FRPR� HVSDFLR�� (VH� WLHPSR� GHWHQLGR� FRQYLHUWH� GLFKRV� OXJDUHV� HQ� iPELWRV�
SULYLOHJLDGRV�� VDJUDGRV�HQ� WDQWR�HQ�FXDQWR�SDUHFHQ�YLYLU�XQD�HVSHFLH�GH�HWHUQLGDG��3RU�
HOOR��QR�HV�GH�H[WUDxDU�TXH�VXUMDQ�VtPERORV�UHOLJLRVRV��(Q�HIHFWR��FRPR�H[SOLFD�6HQDEUH��
VRQ�VtPERORV�VREUH� WRGR� OLWHUDULRV��SHUR�DXQTXH�H[WUDWH[WXDOPHQWH�QR�GHQRWHQ�QLQJXQD�
FUHHQFLD��GHQWUR�GHO�SURSLR�WH[WR�FXPSOHQ�XQD�IXQFLyQ�TXH�QR�SRGHPRV�GHMDU�GH�OODPDU�
UHOLJLRVD��HQ�HO�VHQWLGR�TXH�HO�SURSLR�%ULQHV�GD�DO�WpUPLQR��
�

<R��SRU�HMHPSOR����\R�FUHR�TXH�WRGR�KRPEUH�WLHQH�XQ�HVStULWX�UHOLJLRVR��OR�TXH�
QR�TXLHUH�GHFLU�TXH�WHQJD�XQ�HVStULWX�FUH\HQWH��XQ�HVStULWX�FRQIHVLRQDO����3HUR�
\R�VR\�XQ�DJQyVWLFR��\��\R�GLJR�TXH�OD�PHWDItVLFD�HV�OD�UHOLJLyQ�GHO�DJQyVWLFR��
/D�PHWDItVLFD�HV�ODV�SUHJXQWDV�HVHQFLDOHV�TXH�VH�KDFH�WRGR�HO�PXQGR��LQFOXVR�
ORV�DQDOIDEHWRV����>���@�OD�UHOLJLyQ��GLJDPRV��HQ�VHQWLGR�GH�FRQRFHU��GH�VDEHU�ODV�
UHVSXHVWDV�GH�WRGR�OR�TXH�HV�WUDVFHQGHQWH�\�TXH�QR�FRQRFHPRV�������
�
>���@�OD�SRHVtD�TXH�KH�KHFKR�HQ�WRGRV�HVWRV�DxRV�HV���DVLPLVPR��XQD�SRHVtD�GH�
WLSR� UHOLJLRVR�GHVGH� OD�DXVHQFLD�GH�'LRV��FRPR�QHFHVLGDG�GH�SODQWHDUPH� ODV�
SUHJXQWDV�TXH�QR�WLHQHQ�UHVSXHVWD��SHUR�TXH�HVWiQ�DKt�\�TXH�VRQ�ODV�SUHJXQWDV��
TXH�VH�KD�KHFKR�VLHPSUH�HO�KRPEUH�HQ�WRGDV�ODV�FXOWXUDV�����
�

���(O� 3DUDtVR� GH� OD� LQIDQFLD� HV� UHOLJLRVR� HQ� HO� VHQWLGR� GH� TXH� RIUHFH� DO� \R� OtULFR� XQD�
SUHJXQWD� \� XQD� UHVSXHVWD� TXH� UHPLWHQ� D� HVD� UHDOLGDG� PHWDItVLFD� GHO� VHU� KXPDQR�� /D�
SUHJXQWD�HV�GyQGH�VH�KD�LGR�OD�GLYLQLGDG�TXH�SREOy�OD�YLGD��\D�TXH�HO�PXQGR�IXH�HWHUQR�
XQD�YH]��¢&yPR�OR�TXH�KD�VLGR�HWHUQR�KD�OOHJDGR�D�KDFHUVH�WHPSRUDO�\�SRU�WDQWR�PRUWDO"�
/D�UHVSXHVWD�� LQVDWLVIDFWRULD�FODUR�HVWi��HV�OD�SHUVLVWHQFLD�GH�ORV�HVSDFLRV�GH�OD�LQIDQFLD�
GRQGH� SXHGH� UHYLYLUVH� IXJD]PHQWH� OD� H[SHULHQFLD� GH� XQ� PXQGR� VDJUDGR� DWHPSRUDO��
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����$UW��FLW���S�������
����'H�OD�FRQYHUVDFLyQ�PDQWHQLGD�FRQ�HO�SRHWD�HQ�0DGULG�HO����GH�HQHUR�GH�������
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$PEDV�� SUHJXQWD� \� UHVSXHVWD�� UHVXPHQ� HQ� FLHUWR� PRGR� HO� PLVWHULR� GH� OD� H[LVWHQFLD��
&RPR�GLFH� -RVp�2OLYLR� -LPpQH]�� �OD� LQVRVOD\DEOH�RUIDQGDG�KXPDQD��TXH� WHVWLPRQLD� OD�
SRHVtD� GH� %ULQHV� HV� �H[LVWHQFLDO� HQ� XQ� QLYHO� LQPHGLDWR� SHUR� WDPELpQ� UHOLJLRVD� HQ� XQ�
HVFRQGLGR�WUDQVIRQGR�EiVLFR�>���@������/D�LPSRVLELOLGDG�GH�GDU�XQD�UHVSXHVWD�GHILQLWLYD�D�
OD�UHDOLGDG�PHWDItVLFD�GHO�PXQGR�KDFH�TXH�OD�SRHVtD�GH�%ULQHV�VH�YHD�DWUDYHVDGD�SRU�XQ�
�VRWHUUDGR�KLOLOOR�GH�UHOLJLRVLGDG������
�-DLPH� 6LOHV� KD� GHIHQGLGR� GH� KHFKR� TXH� HV� PX\� SUREDEOH� TXH� OD� REUD� GH� %ULQHV� VH�
VXVWHQWH�HQ�XQ�HVTXHPD�VLPEyOLFR�GH�RULJHQ�UHOLJLRVR��TXH�VH�KD�PDQWHQLGR�D�SHVDU�GH�
TXH� ORV� SURSLRV� SRHPDV� VH� UHEHOHQ� FRQWUD� pO�� OR� SRQJDQ� HQ� GXGD� R� OR� QLHJXHQ�
FDWHJyULFDPHQWH�� 'HVGH� DTXHO� SULPHU� OLEUR� QXQFD� SXEOLFDGR��'LRV� KHFKR� YLHQWR����� HO�
SRHWD�KD�LGR�RIUHFLHQGR�HQ�VX�REUD�HO�SHUILO�GRORURVR�GH�XQD�DXVHQFLD��DXVHQFLD�TXH�HV�
SUHJXQWD��HV�GHFLU��DOJR�TXH�VH�SLHUGH�HQ�HO�DLUH�\�VLQ�HPEDUJR�VLJXH�GHMDQGR�KXHOOD�HQ�HO�
FRUD]yQ�KXPDQR��
�

(Q�%ULQHV�QR�KD\�GLVPLQXFLyQ�SRUTXH�QR�KD\�WDPSRFR�DXPHQWR��WRGD�VX�REUD�
GHVFDQVD� HQ� XQD� ILUPH� DSR\DWXUD�� FDUDFWHUL]DGD� SRU� VXV� SRVLELOLGDGHV� GH�
VXVWLWXFLyQ�� (Q� pO�� HO� VLVWHPD� EDUURFR� MHVXtWLFR� KD� VLGR� GHVPRQWDGR� \�
UHPRQWDGR� VREUH� HO� PDQWHQLPLHQWR� GH� XQRV� HMHV� GH� VLPEROL]DFLyQ� TXH� KDQ�
PDQWHQLGR�VLQ�YDULDU�HO�Q~PHUR�GH�ORV�HOHPHQWRV�FRPSRQHQWHV�\�GH�ORV�FXDOHV�
VH�KD�DOWHUDGR�VyOR�OD�IXQFLyQ��&RQVWDWDGR�HVWR��FUHR�DFHSWDEOH�OD�IRUPXODFLyQ�
GH� OD� VLJXLHQWH� FRQMHWXUD�� HQ� OD�REUD�GH�%ULQHV�KD\�XQ�KXHFR� �HO� GHO� SULPHU�
OLEUR��HO�GHO�OLEUR�DQWHULRU�D�/DV�EUDVDV��TXH��D�MX]JDU�SRU�VX�REUD�FRQRFLGD��
SXHGH�UHFRQVWUXLUVH�HQ�HO�VHQWLGR�TXH�YR\�D�SUHFLVDU��FRPR�XQ�OLEUR�QR�Vp�VL�
UHOLJLRVR��SHUR�Vt�GRWDGR�GH�XQ�DOWR�SRGHU�VLPEyOLFR�\�FRQVWUXLGR�VREUH�HMHV�
GH� WUDVFHQGHQWDOL]DFLyQ�� HVH� OLEUR��GHVFRQRFLGR�KR\��KD�FRQILJXUDGR� WRGD� OD�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����(QWUHYLVWD�FRQ�$OHMDQGUR�'XTXH�$PXVFR���3DUD�HO�SRHWD��OD�UHSHWLFLyQ�HV�OD�PXHUWH���DUW��FLW���SS���������
����/D�SRHVtD�GH�)UDQFLVFR�%ULQHV��HG��FLW���S�������
���� -RVp�2OLYLR� -LPpQH]�� �'RV� WLHPSRV� HQ� OD� SRHVtD� ~OWLPD� GH�)UDQFLVFR�%ULQHV� �VREUH�(O� RWRxR� GH� ODV�
URVDV�\�/D�~OWLPD�FRVWD����3RHWDV�FRQWHPSRUiQHRV�GH�(VSDxD�\�$PpULFD��0DGULG��9HUEXP��������S�������DXQTXH�HVWD�~OWLPD�H[SUHVLyQ�VH�UHILHUH�~QLFDPHQWH�D�/D�~OWLPD�FRVWD��FUHR�TXH�SXHGH�DSOLFDUVH�D�RWURV�SRHPDULRV�GHO�DXWRU��HQ�ORV�FXDOHV�HVH�PLVWHULR�HV�WDPELpQ�XQD�SUHJXQWD�FRQVWDQWH���
����9LG����/D�FHUWLGXPEUH�GH�OD�SRHVtD���HG��FLW���S������
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SRVWHULRU�HYROXFLyQ�GH�VX�REUD�\�KD�IRUPXODGR�\�VLVWHPDWL]DGR��DXQTXH�VHD�HQ�
VHQWLGR�LQYHUVR��ODV�OtQHDV�PDHVWUDV�GHO�VLVWHPD�UHSUHVHQWDWLYR�GH�VX�DXWRU�����
��

0DUtD� GHO� 3LODU� 3DORPR� VH� UHILHUH� D� �OD� EDVH� HVHQFLDO� GH� WRGD� OD� REUD� GH� %ULQHV�� OD�
SpUGLGD� GHO� SDUDtVR������ (Q� HIHFWR� HVH� UHFXHUGR� GHO� (GpQ� JUDYLWD�� FRPR� KHPRV� YLVWR��
VREUH� WRGD� VX� SRHVtD�� (V� PiV�� HO� PLWR� GHO� QLxRGLyV� HV� HO� ~QLFR�PLWR� TXH� SHUPDQHFH�
LQFyOXPH�HQ�WRGD�VX�REUD��(O�DPRU��OD�SDODEUD�SRpWLFD��OD�QDWXUDOH]D��ODV�FRQVWUXFFLRQHV�
KXPDQDV���� LUiQ� SHUGLHQGR� VX� HVSOHQGRU�� LQFOXVR� HQYLOHFLpQGRVH�� HQ� FRQWDFWR� FRQ� HO�
WLHPSR��TXH�ERUUD� WRGD�VX�DXUD�PtWLFD��3HUR�QR�KD\�GHVPLWLILFDFLyQ�QXQFD�GHO�QLxR��(O�
1DUFLVR� GLYLQR� GH� OD� LQIDQFLD� QXQFD� HV� GHVDFUDOL]DGR�� /D� SpUGLGD� GH� OD� LQIDQFLD� HV� OD�
H[SXOVLyQ�GH�XQ�SDUDtVR��SHUR�pVWH�SHUPDQHFH�VDJUDGR�HQ�OD�PHPRULD��<�DXQTXH�DO�ILQ�OD�
PHPRULD� VHD� ERUUDGD� \� HO�5HLQR�GH� OD� ,QIDQFLD� DQLTXLODGR�FRQ�HOOD�� OD�GLYLQLGDG�GH� OD�
QLxH]�VHUi�GHVWUXLGD�SHUR�QR�PDQFKDGD�����6X�SXUH]D�HV�DEVROXWD��\�SRU�HOOR�QR�GHMD�GH�
EULOODU�FRQ�OX]�SURSLD�HQ�XQ�PXQGR�WDQ�LPSXUR�FRPR�HO�QXHVWUR��$Vt�HQ�XQ�SRHPD�GH�VX�
~OWLPR�OLEUR���(O�UHJUHVR�GHO�9HUER���GH�QXHYR��QRV�HQFRQWUDPRV�FRQ�OD�SUHVHQFLD�GH�XQ�
LPDJLQDULR� FULVWLDQR��� DVLVWLPRV� D� XQ� PXQGR� OOHQR� GH� EHOOH]D�� TXH� VXUJH� VLHPSUH�
UHQRYDGR�GH�ODV�DJXDV�LPSHUHFHGHUDV�GH�OD�YLGD��
�

��(Q�HO�SULQFLSLR��HO�9HUER��<�ODV�DJXDV�HQ�pO��
HO�VRO��HO�FKLOOLGR�GHO�SiMDUR��ORV�DLUHV��
�
�5DPHD�HQ�OD�FROLQD��FRPR�XQ�UXPRU��HO�IXHJR��
�
�<�KR\��GH�QXHYR��HO�3ULQFLSLR��<�ODV�DJXDV�HQ�pO��
\�HQ�HOODV�OD�LQRFHQFLD��

�����������������������������������������������������������
�����3DUD�ODV�IXHQWHV�GH�)UDQFLVFR�%ULQHV��VXEVWUDWR�EDUURFR�\�UHIDFFLyQ�IXQFLRQDO���HG��FLW���S�������
����/D�SRHVtD�GHO�VLJOR�;;��GHVGH��������0DGULG��7DXUXV��������S�������3RU�VX�SDUWH�&DUROH�$��%UDGIRUG�DILUPD���7RGD�OD�DSODVWDQWH�DQJXVWLD�GH�)UDQFLVFR�%ULQHV�\��HQ�FRQVHFXHQFLD��HO�UHIOHMR�GH�HVWD�DQJXVWLD�HQ�HO�OHQJXDMH�TXH�XWLOL]D��VH�EDVD�HQ�HO�FRQIOLFWR�SVtTXLFR�TXH�VXUJH�FXDQGR�HO�KRPEUH��TXH�GH�QLxR�VH�FUHtD�LQPRUWDO��SLHUGH�OD�IDQWDVtD�GH�VX�SDUDtVR�SULPRUGLDO�\�SRU�SULPHUD�YH]�VH�HQIUHQWD�DO�KHFKR�GH�VX�SURSLD�PXHUWH�� ��Â(O� OHQJXDMH� FRPR� UHIOHMR� GH� OD� DQJXVWLD� GHO� WLHPSR� HQ� OD� SRHVtD� GH� )UDQFLVFR� %ULQHV���
&XDGHUQRV�+LVSDQRDPHULFDQRV�������������S��������
�����>���@�OD�LQIDQFLD��TXH�HV�HO�~OWLPR�UHIXJLR�GHO�DGXOWR�TXH�VXIUH��DSDUHFH�FRPR�GXOFH��OXPLQRVD��tQWLPD��VLQ�PHPRULD�KLVWyULFD�R�VRFLDO�TXH�FRUURPSD�OD�LQRFHQFLD�GHO�SRHWD�QLxR���'LRQLVLR�&DxDV��LQWURGXFFLyQ�D�
(O�UXPRU�GHO�WLHPSR��HG��FLW���S�������
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OD�IUHVFD�ULVD�GH�XQ�QLxR�QDGDGRU�
TXH�URPSH�HQ�HO�PXUPXOOR�GH�ODV�RODV�TXH�URPSHQ��
������������������������������������������������������������������������������>���@�
�

'H�OD�LQIDQFLD�FRPR�HVSDFLR�D�OD�UHFXSHUDFLyQ�GH�OD�QLxH]�D�WUDYpV�GH�ORV�HVSDFLRV�KD\�
DSHQDV� XQ� SDVR�� <� HQWUH� HVRV� HVSDFLRV� UHFXSHUDGRV�� VRQ� ORV� GH� OD� QDWXUDOH]D� �HQ�
FRQFRUGDQFLD�FRQ�OR�TXH�KHPRV�YLVWR�\D��ORV�TXH�GHVHPSHxDQ�HO�SDSHO�SUHGRPLQDQWH��
��(VH�SURWDJRQLVPR�GH� OR�QDWXUDO�HV�ELHQ�VLJQLILFDWLYR��(Q�EXHQD�PHGLGD��DSDUWH�GH�ODV�
UD]RQHV�TXH�KHPRV�H[SXHVWR�HQ�XQD�VHFFLyQ�DQWHULRU��SURYLHQH�GH�OD�SURSLD�H[SHULHQFLD�
GH�%ULQHV�FXDQGR�HUD�QLxR��3RU�OR�TXH�VDEHPRV��HO�SRHWD�SDVDED�ORV�YHUDQRV�HQ�HO�FDPSR��
PLHQWUDV� TXH� HO� LQYLHUQR� HVWXGLDED� HQ� XQ� LQWHUQDGR����� $Vt�� HO� HQWRUQR� QDWXUDO� YHQtD� D�
LGHQWLILFDUVH�FRQ�HO�UHJUHVR�DO�KRJDU��DVt�FRPR�FRQ�XQ�WLHPSR�GH�PD\RU�OLEHUWDG��WLHPSR�
GH�MXHJRV�\�GH�FRPSDxtD�SHUR�WDPELpQ�GH�JR]RVD�VROHGDG�FRPR�DSDUHFH�DO�FRPLHQ]R�GH�
�'HVSXpV�GH�OD�LQIDQFLD��>��@��TXH�GHVSXpV�DQDOL]DUHPRV��
��3HUR�MXQWR�D�OR�HVWULFWDPHQWH�ELRJUiILFR��KD\�RWUD�YHUGDG�tQWLPD��SRpWLFD��TXH�KDFH�GH�OR�
QDWXUDO�XQ�iPELWR�SULYLOHJLDGR��6L��FRPR�YHUHPRV��HO�SRHWD�LGHQWLILFD�OD�LQIDQFLD�FRQ�XQD�
PLUDGD�\�HVD�PLUDGD�OH�RWRUJD�DO�QLxR�XQD�FRPXQLyQ�tQWLPD�FRQ�HO�PXQGR��OD�QDWXUDOH]D�
YLHQH�D�VLJQLILFDU�WDPELpQ�HVD�LQWHJUDFLyQ�FRQ�HO�WRGR��FRQ�HO�PLVWHULR�GHO�FRVPRV�FRPR�
GRQ� LUUHFXSHUDEOH�� (VD� FRPXQLyQ� FRQ� OR� TXH� OH� URGHD� VyOR� SXHGH� H[SUHVDUVH� HQ� XQ�
HVSDFLR�DELHUWR��QR�FHUUDGR�FRPR�OD�FDVD��HO�RWUR�JUDQ�iPELWR�GH�OD�LQIDQFLD������
��(Q�SULPHU�OXJDU��HVWH�HVSDFLR�WLHQH�HO�SULYLOHJLR�GH�VHU�HO�PHGLR�SRU�HO�TXH�HO�\R�UHFLEH�
OD�SULPHUD�H[SHULHQFLD�GHO�PXQGR�\�GH�OD�YLGD��&RPR�GLFH�HO�SURSLR�%ULQHV���$EULU�ORV�
RMRV�D�OD�HPRFLyQ�GHO�PXQGR��YHQLU�D�pO�LQPRUWDO�H�LQRFHQWH��KDFH�GH�FXDOTXLHU�OXJDU�XQD�
�����������������������������������������������������������
���� 5DIDHO� $OIDUR�� �([SHULHQFLD� GH� XQD� GHVSHGLGD�� HQ� ,VDEHO� %XUGLHO�� HG��� )UDQFLVFR� %ULQHV�� &XHUYR��
&XDGHUQRV� GH�&XOWXUD�� HG�� FLW��� S�� ����$ILUPD� HO� SRHWD�� YLQFXODQGR� HO� HVSDFLR� GH� OD� QDWXUDOH]D� FRQ� ORV�VHQWLPLHQWRV�GH�OD�LQIDQFLD��LQFOXVR�FRQ�HO�DPRU�IDPLOLDU���<R�YLYt�HO�SXHEOR�VyOR�HQ�YDFDFLRQHV��SXHV�D�ORV�VLHWH�DxRV�IXL�LQWHUQDGR�HQ�XQ�FROHJLR�GH�MHVXtWDV��/D�H[SHULHQFLD�GHO�FDPSR�XQLILFD�WUHV�VHQWLPLHQWRV��OD�EHOOH]D� GH� OD� QDWXUDOH]D�� OD� OLEHUWDG� GHO� FXHUSR� \� HO� DPRU� GH� ORV� TXH� PH� URGHDEDQ��� 6LQ� SURIXQGL]DU�GHPDVLDGR�HQ�OD�SURSLD�ELRJUDItD�GHO�HVFULWRU��HV�HYLGHQWH�TXH�SDUD�XQ�QLxR�GH�VLHWH�DxRV�OD�H[SHULHQFLD�WDQ�WHPSUDQD�GHO�LQWHUQDGR�GHELy�VLJQLILFDU�FRPR�SRFR�XQ�JUDQ�FDPELR��\�TXH�HOOR�IiFLOPHQWH�SXHGH�IDYRUHFHU�TXH� HQ� VX� YLYHQFLD� SHUVRQDO� OD� QDWXUDOH]D� VH� DVRFLH�� FRQVFLHQWH� R� LQFRQVFLHQWHPHQWH�� FRQ� HO� UHWRUQR� DO�KRJDU�\�FRQ�HO�DOHMDPLHQWR�GH�XQDV�QRUPDV�HVWULFWDV��
����1R�REVWDQWH��OD�FDVD��FRPR�SXGLPRV�YHU�HQ�HO�DSDUWDGR�DQWHULRU��SXHGH�YHUVH�LPDJLQDULDPHQWH�FRPR�XQ�HVSDFLR�DELHUWR��HQ�HO�TXH�HO�PXQGR�HV�FRQWHQLGR��SRU�RWUD�SDUWH�HO�FDUiFWHU�DELHUWR�GH�HVWH�HVSDFLR�QDWXUDO�HV�UHODWLYR��FRPR�YHUHPRV�SURQWR��YLG��LQIUD��HQ�HVWH�PLVPR�DSDUWDGR���
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EHOOD�SUHGHVWLQDFLyQ������(VD�LQRFHQFLD�\�HVD�PLUDGD�LQPRUWDO�SHUPLWHQ�YLYLU�HVH�HVSDFLR�
FRPR� XQ� SDUDtVR�� SXHV� HQ� HO� OXJDU� GH� QDFLPLHQWR� HO� PXQGR� VH� FRQWHPSOy� GHVGH� XQ�
DGDQLVPR�TXH�QR�VH�SRGUi�YROYHU�D�H[SHULPHQWDU��(Q�HO�WH[WR�HQ�SURVD�TXH�HQFDEH]D�OD�
SULPHUD�VHFFLyQ�GH�3DODEUDV�D�OD�RVFXULGDG��DSDUHFH�HVWD�LGHD�FODUDPHQWH�H[SUHVDGD��
�

��(Q�DTXHO�OXJDU�PLUDURQ�VXV�RMRV��SRU�YH]�SULPHUD��OD�KHUPRVXUD�GHO�PXQGR�\�
VLQWLy�DPRU��1R�KDEUi�ROYLGR�QXQFD�SDUD�HVH�UHFXHUGR��
��������������������������������������������������������������������������������������>��@�

�
��(VWD�PLUDGD�TXH�LQDXJXUD�XQ�UHLQR�VH�GHVFXEUH�VREUH�XQ�OXJDU�FRQFUHWR��FRQ�XQ�QRPEUH�
SURSLR�� (OFD����� HVH� WpUPLQR� GHO� FDPSR� GH� 2OLYD� GRQGH� UHVLGH� VHFUHWR� HO� (GpQ�� /D�
PHQFLyQ� GHO� QRPEUH� SURSLR� HV� LPSRUWDQWH�� (O� QRPEUH� SURSLR� QRV� GD� OD� VHQVDFLyQ� GH�
UHDOLGDG�� GH� DOJR� YHUGDGHUDPHQWH� H[LVWHQWH�� GH� XQ� OXJDU� FRQFUHWR� TXH� SXHGH� YLVLWDUVH��
5HDOLGDG��VHJXULGDG�TXH�HO�VHU�KXPDQR�QHFHVLWD�FRPR�FRQWUDSRVLFLyQ�D�OD�LQHVWDELOLGDG�D�
OD�TXH�OH�VRPHWH�HO�WLHPSR��3RU�RWUD�SDUWH��TXLHQ�FRQTXLVWD�XQ�WHUULWRULR�QHFHVLWD�GDUOH�XQ�
QRPEUH�� 6yOR� HO� OXJDU� TXH� WLHQH� XQ� QRPEUH� QRV� SHUWHQHFH�� HO� QRPEUH� HV� HO� VLJQR� GHO�
HVSDFLR�KXPDQR�\�KDELWDEOH��
���(OFD�QR�HV�VyOR�XQ�OXJDU�FRQFUHWR��&RPR�KHPRV�GLFKR��HV�HO�HVSDFLR�HQ�HO�TXH�HO�QLxR�
PLUD�SRU�SULPHUD�YH]�HO�PXQGR�\�OR�FRQTXLVWD�FRQ�HVD�PLUDGD��3RU�HVR��VLPEyOLFDPHQWH��
HO�PLFURFRVPRV�GH�(OFD�HV�SDUD�HO�SRHWD�OD�LPDJHQ�GHO�PDFURFRVPRV��
�

3DUD� Pt� KD� OOHJDGR� D� VLPEROL]DU� HO� HVSDFLR� GHO� PXQGR�� $OOt� OR� GHVFXEUt�
GHVOXPEUDQWH�\�HWHUQR��\�FXDQGR�OD�YLGD�PH�GLR�XQD�YLVLyQ�QXHYD��LQHVSHUDGD��
GH�PRUWDOLGDG��VHJXt�DPiQGROR�GHVGH�VX�SpUGLGD��\�DxRUDQGR�HQ�pO�VX�DQWLJXR�
H�LPSRVLEOH�HQJDxR�GLYLQR�����

�����������������������������������������������������������
����5DIDHO�$OIDUR��DUW��FLW���S������
���� �(OFD�� HV� SRU� FLHUWR� HO� WtWXOR� GHO� ~OWLPR� SRHPD� >�����@� GH� OD� VHFFLyQ� SULPHUD� GH� 3DODEUDV� D� OD�
RVFXULGDG��VHFFLyQ�TXH�VH�ILMD�IXQGDPHQWDOPHQWH�HQ�ORV�HVSDFLRV�GH�OD�LQIDQFLD��
���� �/D� FHUWLGXPEUH�GH� OD�SRHVtD���HG��FLW���S����� �ORV� VXEUD\DGRV�VRQ�PtRV���(OFD� WDPELpQ� UHVXOWD� VHU�HO�OXJDU�GH�OD�HVFULWXUD�UHSRVDGD��HO�HVSDFLR�GRQGH�HO�SRHWD�VH�HQFXHQWUD�PiV�D�PHQXGR�FRQ�OD�SRHVtD��FRPR�DILUPD�HQ�XQD�HQWUHYLVWD���0XFKRV�SRHPDV�VXUJHQ�HQ�VLWXDFLRQHV�HQ�ODV�TXH�PH�HQFXHQWUR�FRPR�FDUJDGR�GH�XQD�HQHUJtD�LQWHULRU�DFXPXODGD�>���@�OD�PD\RU�SDUWH�GH�ODV�YHFHV�HVD�DFXPXODFLyQ�GH�HQHUJtD�HVSLULWXDO�VH�SURGXFH�HQ�OD�VXFHVLyQ�GH�GtDV�OOHQRV�GH�DUPRQtD�\�FDOPD��OD�OLEHUDFLyQ�HVFULWD�VH�KDFH�HQWRQFHV�FRQ�PD\RU�IDFLOLGDG�\�IUHFXHQFLD��'H�DKt�TXH�XQD�SDUWH�PX\�QXPHURVD�GH�PL�REUD�HVWp�HVFULWD�HQ�ORV�GRV�PHVHV�TXH�
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�
��6yOR� SRGHPRV� KDELWDU� XQ� OXJDU�� QXQFD� HO� PXQGR����� <� VLQ� HPEDUJR�� HVH� OXJDU� VH�
FRQYLHUWH�SDUD�OD�PLUDGD�GHO�SRHWD�HQ�HO�PXQGR�HQWHUR��4XH�OR�JUDQGH�TXHGH�FRQWHQLGR�
HQ� OR�SHTXHxR��TXH�VH� LQYLHUWDQ� ORV�YDORUHV�� VXSRQH�TXH�HO�PXQGR�VH�KDFH�KDELWDEOH�\�
FRQWURODEOH� SRU� HO� VXMHWR����� VH� GD� HQ� pO� OD� SULPHUD� VtQWHVLV� FRQFLOLDGRUD� D� OD� TXH�
DOXGtDPRV� DQWHV�� OD� GH� OR� JUDQGH� �VLHPSUH� DQWH� ORV� RMRV� OD� YDVWHGDG� GHO� PDU�� \� OR�
SHTXHxR��(O�KRVWLO�XQLYHUVR�VH�UHGXFH��FRPR�SDUD�LQWURGXFLUVH�HQ�OD�PLUDGD�GH�XQ�QLxR���
�¢4Xp�UDVJRV�UHIOHMDQ�HVWH�HVSDFLR�QDWXUDO��yPSKDORV�SDUWLFXODU�GHO�SRHWD"��/D�IORUD�TXH�
SXHEOD� HVWH� SDLVDMH� HV� FODUDPHQWH� OHYDQWLQD��+D\� DOPHQGURV�� SLQRV�� FLSUHVHV�� ROLYDUHV��
QDUDQMRV�� URVDOHV���� � $GHPiV� GH� ORV� YDORUHV� GH� HYRFDFLyQ� GH� HVWD� YHJHWDFLyQ�� TXH�
FRQHFWDQ�FRQ�XQ�HVSDFLR�UHIHUHQFLDO��VH�REVHUYDQ�WDPELpQ�RWURV�VLJQLILFDGRV�LPSRUWDQWHV��
$Vt�� ODV� IORUHV�� FRQ� VX� GREOH� YDORU� GH� FDGXFLGDG� \� EHOOH]D�� VRQ� XQ� HOHPHQWR� PX\�
UHSHWLGR��'H�HQWUH�HOODV��GHVWDFDQ�ODV�URVDV��VtPEROR�HVHQFLDO�GH�OD�SRHVtD�GH�%ULQHV�TXH�
DOFDQ]DUi�VX�Pi[LPR�HMHPSOR�HQ�(O�RWRxR�GH�ODV�URVDV���<D�WRGR�HV�IORU��>��@�QRV�GLFH�
HO�SRHWD�DQWH�HO�SDLVDMH�GH�(OFD��\�FRQ�HOOR�H[SUHVD�HO�Pi[LPR�HVSOHQGRU�GH�OD�QDWXUDOH]D��
HO�PRPHQWR�GH�PD\RU�OXPLQRVLGDG���<D�WRGR�HV�IHOL]�YLGD��>��@��
�(Q� FXDQWR� D� ORV� iUEROHV�� KD\� TXH� GHVWDFDU� TXH� WRGRV� HOORV�� FRQ� H[FHSFLyQ� GH� ORV�
DOPHQGURV�� VRQ� GH� KRMD� SHUHQQH�� 3RU� WDQWR�� FRQILJXUDQ� XQ� SDLVDMH� GRQGH� ORV� FDPELRV�
HVWDFLRQDOHV�VRQ�PiV�VXDYHV�FRPR�VL�HO�WLHPSR�VH�UHSRVDUD�HQ�HVRV�HVSDFLRV��'H�KHFKR��
%ULQHV�KDEOD�HQ�FLHUWR�PRPHQWR�GH��OD�SHUHQQH�MXYHQWXG�GH�ORV�QDUDQMRV������(VD�OHQWLWXG�
KDFH�PiV�DFRJHGRU�HVWH�OXJDU�SXHV��VL�QR�KDFH�GHVDSDUHFHU��DO�PHQRV�DWHQ~D��OD�DPHQD]D�
GHO� UiSLGR� DYDQFH� GHO� GHYHQLU� KDFLD� OD� PXHUWH�� 3RU� RWUD� SDUWH�� HVRV� �IUXWHFLGRV� \�
QXSFLDOHV� iUEROHV�� >��@� SDUHFHQ� FRQYRFDU� OD� HVSHUDQ]D� GH� OD� UHQRYDFLyQ� FtFOLFD� GH� OD�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������WRGRV� ORV� DxRV� SDVR� HQ�(OFD�� 6L� YLYLHUD� DOOt� SHUPDQHQWHPHQWH� FUHR� TXH�PL� REUD� VHUtD� FXDQWLWDWLYDPHQWH�HVFDQGDORVD�� �/XLV� $QWRQLR� GH� 9LOOHQD�� �8QD� FKDUOD� FRQ� )UDQFLVFR� %ULQHV���2OYLGRV� GH� *UDQDGD�� ����������SS����������
����&I��-RVp�ÈQJHO�9DOHQWH���(O�OXJDU�GHO�FDQWR��HQ�/DV�SDODEUDV�GH�OD�WULEX��%DUFHORQD��7XVTXHWV�������SS���������
���� 'H� QXHYR� QRV� HQFRQWUDPRV� FRQ� XQ� SURFHVR� GH� �JXOOLYHUL]DFLyQ��� TXH� FRQVWLWX\H� D� OD� YH]� XQD�VLQpFGRTXH�� OD� SDUWH� SRU� HO� WRGR�� SHUR� QR� FRPR� PHUD� ILJXUD� UHWyULFD�� VLQR� FRPR� KRQGD� YLYHQFLD� GHO�HVSDFLR��(OFD�HV�HO�PXQGR��
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QDWXUDOH]D���IUXWHFLGRV���\�GH�OD�FRPXQLyQ�SOHQD�HQ�OD�TXH�WRGR�HVWi�XQLGR�SRU�LQYLVLEOHV�
OD]RV���QXSFLDOHV������
��(O� FLHOR� TXH� HQPDUFD� HVWH� HVSDFLR�� DO� LJXDO� TXH� RWURV� SDLVDMHV� UHWUDWDGRV� HQ� OD� REUD�
EULQLDQD�� VXHOH� HVWDU� VXUFDGR� SRU� DYHV�� HVSHFLDOPHQWH� SRU� SDORPDV�� $XQTXH� HVWD�
SUHVHQFLD�UHVSRQGH�D�XQD�UHDOLGDG�UHIHUHQFLDO��H[WHULRU�DO�SURSLR�WH[WR��HO�YDORU�VLPEyOLFR�
HV� WDPELpQ� HYLGHQWH�� \D� TXH� VX� SUHVHQFLD� �OR� KHPRV� YLVWR�� QRV� KDEOD� GH� XQ� PXQGR�
LQRFHQWH�� SXUR� FRPR� OD� LQIDQFLD�� /D� VHOHFFLyQ�TXH� HO� SRHWD� RSHUD� VREUH� OD� UHDOLGDG� VH�
SHUFLEH�HQ�HO�KHFKR�GH�TXH�R�QR�VH�QRPEUD�HO�FRORU�GH�ODV�SDORPDV�R�HVWDV�VRQ�VLHPSUH�
�PX\� EODQFDV�� >��@� �FRPR� VDEHPRV�� HO� SOXPDMH� GH� HVWDV� DYHV� SXHGH� VHU� GH� GLVWLQWDV�
WRQDOLGDGHV�� SHUR� HO� UHFXHUGR�� \� HO� LPDJLQDULR� SRpWLFR�� VyOR� YH� HQ� HVWRV� SRHPDV� XQ�
FRORU���(Q�HO�SRHPD��/D�YLHMD� OH\�� >�����@��DSDUHFH�XQD�VRUSUHQGHQWH�FRUUHVSRQGHQFLD�
HQWUH�HO�UXPRU�GHO�PDU�\�HO�UXLGR�TXH�KDFHQ�ODV�DODV�GH�HVWDV�DYHV�DO�YRODU��GiQGRQRV�DVt�
XQD�EHOOtVLPD�LPDJHQ�GH�OD�XQLGDG�GHO�PXQGR�D~Q�QR�URWD��
�

6X�~OWLPR�YXHOR�ODV�SDORPDV�UXHGDQ�
DQWHV�GH�FRELMDUVH��YLHQHQ�
GH�GHVFDQVDU�VREUH�ORV�SLQRV��
GH�YHU�OD�PDU��
\�UHWLHQHQ�VXV�DODV�HO�UXPRU�
GHO�PiV�KHUPRVR�PDU�FUHDGR���
���������������������������������������������>��@����
�

��+H�DTXt�OD�VHJXQGD�VtQWHVLV�TXH�VH�RSHUD�HQ�HVWH�SDLVDMH��OD�GHO�FLHOR�\�OD�WLHUUD��R�PiV�
D~Q�OD�GHO�PDU�\�HO�FLHOR��/D�HWHUQLGDG�GHO�HVSDFLR�SDUHFH�DVHJXUDGD�SRU�HVD�FRQFLOLDFLyQ�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
�����/D�FHUWLGXPEUH�GH�OD�SRHVtD���LG���S������(OFD�DSDUHFH�UHODFLRQDGD�FRQ�HO�VXDYH�SDVR�GH�ODV�HVWDFLRQHV��FRQ�OD�OOHJDGD�GH�XQ�RWRxR�TXH�HV�YLVWR�FRQ�DJXGD�PHODQFROtD��SHUR�VXDYL]DGD�SRU�HVD�PLVPD�OHQWLWXG��LG��S�������
����/D�SDODEUD��QXSFLDOHV��WLHQH�SUREDEOHPHQWH�XQD�UHIHUHQFLD�PiV�FRQFUHWD��OD�IORU�EODQFD�GHO�DOPHQGUR�R�OD�GHO�D]DKDU��SHUR�QR�KD\�FRQWUDGLFFLyQ��HO�DOPHQGUR��TXH�DQXQFLD�VLHPSUH�OD�SULPDYHUD��R�HO�QDUDQMR�GH�OD�QLxH]��FX\D� IORU�EODQFD�DO� LJXDO�TXH� OD�GHO�DOPHQGUR�HYRFD� OD� LQRFHQFLD�GH� ORV�FRPLHQ]RV��VH�SUHSDUD�SDUD�VXV�ERGDV�WULXQIDOHV�FRQ�OD�QDWXUDOH]D�HQWHUD���3RU�RWUD�SDUWH��UHFRUGHPRV�OD�WUDGLFLyQ�SRU�OD�FXDO�ODV�QRYLDV�SRUWDQ�HO�GtD�GH�VX�ERGD�XQ�UDPR�GH�IORUHV�GH�D]DKDU��HQ�FRQVRQDQFLD�FRQ�HO�VLPEROLVPR�GHO�EODQFR�FRPR�YLUJLQLGDG�\�SXUH]D��GH�LQRFHQFLD�DO�ILQ�\�DO�FDER��
���� (VWD� FRUUHVSRQGHQFLD�� SURSLD� GH� XQ� PXQGR� DQDOyJLFR�� OD� KDEtDPRV� HQFRQWUDGR� WDPELpQ� HQ� �/RV�HVSDFLRV�GH�OD�LQIDQFLD��HQWUH�HO�UXPRU�GH�ODV�DEHMDV�\�HO�GHO�ROHDMH��
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HQWUH� HO� PXQGR� LQIHULRU� \� HO� VXSHULRU�� /DV� SDORPDV�� ODV� DEHMDV�� ORV� iUEROHV� DOWRV�
IXQFLRQDQ�DVt�FRPR�PHGLDGRUHV��KD\�HVFDODV�LQYLVLEOHV�TXH�YLQFXODQ�HO�iPELWR�VDJUDGR�
GH�ORV�DVWURV�FRQ�HO�PXQGR�WHUUHVWUH��/D�FRQILJXUDFLyQ�GH�HVWH�HVSDFLR�WUD]D�DVt�XQD�OtQHD�
YHUWLFDO� HQ�HO�QLYHO� WH[WXDO�� TXH�VH�FRUUHVSRQGH�DVLPLVPR�FRQ�XQ�HOHPHQWR�GHO�SDLVDMH�
UHDO��HO�PRQWH�0RQWJy�TXH�GRPLQD�FRPR�XQD�SUHVHQFLD�VDJUDGD�HVWH�HVFHQDULR��
�

>���@�(OFD��(V�XQ�WpUPLQR�GHO�FDPSR�GH�2OLYD��HO�SXHEOR�HQ�GRQGH�QDFt��6H�WUDWD�
GH� XQD� FDVD�� EODQFD� \� JUDQGH�� VLWXDGD� HQ� iPELWR� FHOHVWH�GH�SXUtVLPR�D]XO� \�
URGHDGD�GH�OD�SHUHQQH�MXYHQWXG�GH�ORV�QDUDQMRV��'RPLQD�GHVGH�XQD�ODGHUD��VLQ�
DOWLYH]��XQ�DQFKR�YDOOH��DELHUWR�DO�PDU��\�PLUD�OD�DJUXSDGD�\�GHQVD�VXFHVLyQ�GH�
GHVQXGDV�PRQWDxDV�TXH�VH�KDFHQ�GH�SODWD�DQWHV�GH�OOHJDU�DO�VROHPQH�0RQWJy��
eVWH�� FRPR� XQD� YLHMD� GLYLQLGDG� DODUJD� VX� FXHUSR� HQ� SHUH]RVD� H� LQWHPSRUDO�
VLHVWD��\�\D�GHQWUR�GH�ORV�D]XOHV�PDULQRV�UHFLEH�VX�GHILQLWLYR�EDXWL]R��FDER�GH�
6DQ�$QWRQLR�����
�

��/D�OtQHD�YHUWLFDO�GHO�PRQWH�\�OD�KRUL]RQWDO�GHO�PDU�VH�FUX]DQ�HQ�XQ�FHQWUR�LPDJLQDULR�
TXH�HV�HO�TXH�FRQVWLWX\H�HVWH�HVSDFLR�SULYLOHJLDGR��3RU�RWUD�SDUWH�HVWH�GLRV�TXH�VH�DO]D�
KDVWD�HO�FLHOR�DO�PLVPR�WLHPSR�VH�VXPHUJH�HQ�HO�PDU��SURGXFLpQGRVH�DVt�XQD�SDUWLFXODU�
IXVLyQ�� XQD� HVSHFLH� GH�PDWULPRQLR� HQWUH� HO� FLHOR�� OD� WLHUUD� \� HO� RFpDQR��(VWD� XQLyQ� VH�
SHUFLEH�DVLPLVPR�HQ�HO�XVR�GH�ORV�FRORUHV��ORV��D]XOHV�PDULQRV��VH�FRUUHVSRQGHQ�FRQ�HO�
�SXUtVLPR�D]XO��TXH�URGHD�(OFD��SRU�RWUD�SDUWH�VL�HO�D]XO�HV�HO�FRORU�GHO�FLHOR�\�GHO�PDU��\�
SRU� WDQWR� IiFLOPHQWH� DVLPLODEOH� D� ODV� JUDQGHV� IXHU]DV� GH� OD� QDWXUDOH]D� H� LQFOXVR� D� OR�
GLYLQR�� HO� EODQFR� GH� OD� FDVD� VH� FRUUHVSRQGH� FRQ� OD� �SODWD� GH� ORV� PRQWHV��� (Q� EXHQD�
PHGLGD�� HO� D]XO� \� HO�EODQFR�VRQ�HTXLYDOHQWHV�DO� VHU�DPERV�GRV�FRORUHV� IUHFXHQWHPHQWH�
DVRFLDGRV�FRQ�OD�SXUH]D�\�OR�VDJUDGR��
�(VFULEH�HO�SRHWD�HQ��(OFD�\�0RQWJy���
�

/HMDQD��OD�PRQWDxD�UHVSLUD�XQ�DLUH�
D]XO��OD�PRMD�HO�PDU��
HQ�pO�GHVFDQVD��<�DVt�OD�VRPEUD�FDH��

�����������������������������������������������������������
�����/D�FHUWLGXPEUH�GH�OD�SRHVtD���HG��FLW���S������
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GHVGH�VLJORV��VREUH�HO�GRORU�GH�VX�GXUH]D��
���������������������������������������������������������������>���@�
�

��(VWD� YLVLyQ� �TXH�SHUWHQHFH� D� XQR�GH� ORV� SRHPDULRV�PiV�DPDUJRV�GH�%ULQHV��$~Q�QR��
OOHJD�D�WUDYpV�GH�ORV�RMRV�KHULGRV�GHO�DGXOWR��WDQ�GLVWLQWRV�D�OD�PLUDGD�SXUD�GHO�QLxR��6LQ�
HPEDUJR�� D~Q� SHUPDQHFH� HQ� HOOD� HVD� IXVLyQ� GH� FRQWUDULRV�� HVD� WHQGHQFLD� LPDJLQDULD�
�WtSLFDPHQWH� 1RFWXUQD�� �PtVWLFD�� HQ� OD� WHUPLQRORJtD� GH� 'XUDQG�� TXH� DSUR[LPD� ORV�
RSXHVWRV����� (O� �GRORU� GH� VX� GXUH]D�� QRV� KDEOD� GH� OD� DQJXVWLD� TXH� VH� KD� SRVDGR� HQ� HO�
HVSDFLR�XQD�YH]�TXH�HO�QLxR�OR�KD�DEDQGRQDGR��SHUR�D�OD�YH]�H[SUHVD�HO�GHVHR�GH�OD�WLHUUD�
SRU�DGTXLULU�OD�IOXLGH]�GHO�DJXD��TXH�GHVSLHUWD��FRPR�YLPRV��HO�DQKHOR�GH�XQ�PXQGR�VLQ�
ILVXUDV��HQ�HO�TXH�QR�H[LVWDQ�OtPLWHV�HQWUH�ODV�FRVDV��
�(QWUH� ORV� HOHPHQWRV� TXH� VXJLHUHQ� XQD� YHUWLFDOLGDG� QR� SRGHPRV� GHMDU� GH� QRPEUDU� DO�
iUERO��$Vt�HQ��(OFD���DVLVWLPRV�D�XQ�IXHUWH�LPSXOVR�DVFHQVLRQDO����HQ�OD�LPDJHQ�GH�XQR�
GH�ORV�iUEROHV�SUHGLOHFWRV�GH�%ULQHV��
�

>���@�\�HO�RVFXUR�QDUDQMR�
KD�HQYLXGDGR�HQ�VX�IORU�
SDUD�YRODU�DO�YLHQWR��
FUX]DU�KRQGDV�DOFREDV��
LU�DGHQWUR�GHO�PDU��
�������������������������������>�����@�
�

��(O�OXWR�GHO�QDUDQMR�SDUHFH�KDEODUQRV�GH�PXHUWH�\��VLQ�HPEDUJR��HV�XQD�PXHUWH�YLYLGD�VLQ�
GUDPDWLVPR��(OOR�UHVXOWD�PiV�HYLGHQWH�VL�VH�FRQRFH�OD�H[SUHVLyQ�FRWLGLDQD�GH�OD�TXH�QDFH�
OD�LPDJHQ��
�

(Q�9DOHQFLD�� HQ� VX� ]RQD�QDUDQMHUD�� VH�GLFH�GH� DOJXQRV�KXHUWRV��GH�SLFWyULFD�
SUHVHQFLD��TXH�HVWiQ�QHJURV��OD�H[SUHVLyQ�QR�DWDxH�D�OD�FDQWLGDG�R�FDOLGDG�GHO�

�����������������������������������������������������������
����&I��*LOEHUW�'XUDQG��RS��FLW���SS�����������
����&I��*DVWRQ�%DFKHODUG��(O�DLUH�\�ORV�VXHxRV�����HG��FLW���SS����������SDUD�XQD�UHIOH[LyQ�JHQHUDO�VREUH�OD�LPSRUWDQFLD�GH�ORV�HVTXHPDV�LPDJLQDULRV�DVFHQVLRQDOHV��
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IUXWR��VLQR�DO�DVSHFWR�H[WHULRU�GH�ORV�iUEROHV�TXH��SRU�HO�HVPHUDGR�\�JHQHURVR�
WUDWDPLHQWR�UHFLELGR��DOFDQ]DQ�XQD�IROLDFLyQ�GH�YHUGH�LQWHQVR��RVFXUR�����
�

�(O�QHJUR�HV�DVt�H[SUHVLyQ�GH�SOHQLWXG��FRPR�OR�HV�OD�PXHUWH�GH�OD�IORU�GHO�QDUDQMR��TXH�
OHMRV� GH� VHU� XQD� PXHUWH� GHILQLWLYD�� VXSRQH� HO� QDFLPLHQWR� GHO� IUXWR�� HO� iUERO� YLYH� XQ�
FRQVWDQWH�UHQDFHU�FtFOLFR�TXH�DKX\HQWD�HO�WHUURU�GH�OD�PXHUWH��3RU�RWUD�SDUWH��HVD�PXHUWH�
DSDUHQWH�LQYLWD�DO�YXHOR�\�D�OD�IXVLyQ�FRQ�HO�PXQGR��QR�KD\�EDUUHUDV�HQWUH�HO�HVSDFLR�GH�OD�
QDWXUDOH]D� �HO� QDUDQMR�� \� ORV� HVSDFLRV� FRQVWUXLGRV� ��KRQGDV� DOFREDV���� DXQ� HO� PDU��
IiFLOPHQWH� DVRFLDGR� FRQ� OD� DQLTXLODFLyQ� GHILQLWLYD�� SDUHFH� VHU� PiV� DFRJHGRU� TXH�
DPHQD]DQWH��(O�DGMHWLYR��KRQGDV��DSOLFDGR�D�ODV�DOFREDV�UHIXHU]D�HVD�IXVLyQ��\D�TXH��VL�
ELHQ�SXHGH�DSOLFDUVH�VLQ�YLROHQFLD�D� ODV�KDELWDFLRQHV�� UHVXOWD�PiV�DSURSLDGR� UHIHULGR�D�
ODV�SURIXQGLGDGHV�GHO�PDU��9XHOR�\�KRQGXUD�QRV�KDEODQ�GH�XQ�GLQDPLVPR�YLYLILFDGRU��GH�
XQD�SRVLELOLGDG�GH�H[SDQVLyQ��\D�VHD�FRPR�GHVFHQVR�D�ODV�SURIXQGLGDGHV�PDUtWLPDV��\D�
FRPR� OLEUH�YXHOR�HQ�HO�DLUH��(O�PLVPR�SRHPD�QRV� LQYLWD�D�XQ�PRYLPLHQWR�DVFHQVLRQDO�
VLJXLHQGR� OD� HVFDODGD� GH� OD� \HGUD�� TXH� FRQYLHUWH� HO� WHMDGR� HQ� XQ� MDUGtQ�� R� HO� LPSXOVR�
KDFLD�DUULED�GHO�FLSUpV���
�

<D�WRGR�HV�SD]��OD�\HGUD�
GHVERUGD�HQ�HO�WHMDGR�
FRQ�UXPRU�GH�MDUGtQ��
MD]PLQHV��DODV��6XEHQ��
SRU�HO�D]XO�GHO�FLHOR��
ODV�UDPDV�GHO�FLSUpV��
��������������������������������>��@�
�

(O� ILQDO�GHO�SULPHU�SRHPD�GH�3DODEUDV�D�OD�RVFXULGDG���/D�YLHMD�OH\��WHUPLQD�WDPELpQ�
FRQ�XQD�PHQFLyQ�DO�FLSUpV��7DQWR�HO�FRQWH[WR�FXOWXUDO�FRPR�OD�FRVPRYLVLyQ�KDELWXDO�HQ�
OD�REUD�GH�%ULQHV� LQFOLQDUi�DO� OHFWRU�D�YHU�HQ�HVWH�iUERO��SUHVHQFLD�KDELWXDO�HQ�QXHVWURV�
FHPHQWHULRV�� XQ� VtPEROR� GH� OD�PXHUWH�� $O�PLVPR� WLHPSR� VLQ� HPEDUJR�� SDUD� XQ� DXWRU�
OHYDQWLQR� \� SDUD� XQ� OHFWRU� TXH� FRQR]FD� HVH� HVSDFLR� UHIHUHQFLDO�� HO� FLSUpV�� FRPR� \D�
�����������������������������������������������������������
����)UDQFLVFR�%ULQHV���/D�LPLWDFLyQ�FRPR�LQWHQVLILFDFLyQ�SRpWLFD��1HUXGD�\�*DUFtD�/RUFD����(VFULWRV�VREUH�
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DSXQWiEDPRV��HV�XQ�HOHPHQWR�QDWXUDO�GHO�SDLVDMH��FX\D�YHUWLFDOLGDG�FRQWUDVWD�FRQ�OD�FRSD�
UHGRQGD� GH� ORV� QDUDQMRV�� 6L� HQ� XQ� SRHWD� GH� RULJHQ� FDVWHOODQR�� OD� DVLPLODFLyQ� HQWUH� HO�
FLSUpV�\� OD�PXHUWH�HV�FDVL� LQPHGLDWD��HO�SRHWD�GH�2OLYD�SRU�HO�FRQWUDULR�SUREDEOHPHQWH�
VLHQWD�OD�FRQWUDGLFFLyQ�HQWUH�WRGD�XQD�WUDGLFLyQ�FXOWXUDO�\�VX�SURSLD�H[SHULHQFLD�LQIDQWLO��
HQ�OD�TXH�HO�FLSUpV�VH�LQWHJUDED�QDWXUDOPHQWH�HQ�HO�SDLVDMH�VLQ�DUUDVWUDU�FRQVLJR�QLQJXQD�
FRQQRWDFLyQ�QHJDWLYD�����(Q�FRQVHFXHQFLD��QRV�HQFRQWUDPRV�PiV�ELHQ�FRQ�XQD�SUHVHQFLD�
DPELJXD� TXH� LPSLGH� WDQ� IiFLO� WUDGXFFLyQ�� <D� HO� WtWXOR� \� HO� FRPLHQ]R� GHO� SRHPD� QRV�
VXJLHUHQ�HO�FDUiFWHU�DPELYDOHQWH�GH�OD�OH\�TXH�ULJH�HO�FRUD]yQ��WDPELpQ�OH\�GH�OD�WLHUUD���
KHFKD�D�OD�YH]�GH�YLGD�\�PXHUWH��
�

��$PD�OD�WLHUUD�HO�KRPEUH�
FRQ�JUDQ�IXHU]D��
SRU�XQD�FLHJD�OH\�GHO�FRUD]yQ��
7RGRV�ORV�KRPEUHV�VDEHQ�
TXH�XQ�GtD�KDQ�GH�OORUDU�
GH�DPRU�SRU�HOOD���
�������������������������>��@���
�

���(QWUH�HO�GHVDOLHQWR�\�OD�DGPLUDFLyQ�SRU�OD�EHOOH]D�GHO�SDLVDMH��VH�QRV�SUHVHQWD�OD�YLVLyQ�
PiJLFD��LUUHDO�GH�XQ�FLSUpV��
�

<�HV�HO�FLSUpV�XQ�DOWR�DUEXVWR�
GH�OODPDV��DVWURV�\�MD]PLQHV���
��������������������������������������������>��@��
�

��/D�PHQFLyQ�GHO�FLSUpV�LQYLWD�DO�OHFWRU�D�VLWXDUVH�DQWH�HO�GHVWLQR�ILQDO�GHO�VHU�KXPDQR���<�
HQ�HO�FLSUpV��TXH�HV�PXHUWH��>��@��QRV�GLUi�HO�SRHWD�HQ�RWUR�WH[WR��6LQ�HPEDUJR��DTXt�VH�
URPSH�OD�SUREDEOH�H[SHFWDWLYD�GHO�OHFWRU�LPSOtFLWR�\�HO�FLSUpV�VH�FRQYLHUWH�HQ�XQ�VtPEROR�
GH�YLGD���

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
SRHVtD�HVSDxROD��GH�3HGUR�6DOLQDV�D�&DUORV�%RXVRxR���HG��FLW���S������
����$O�LJXDO�TXH�HO�PDU��WDQWDV�YHFHV�DVRFLDGR�HQ�OD�WUDGLFLyQ�OLWHUDULD�D�OD�PXHUWH��



�

� �� �����

��6L�UHIOH[LRQDPRV�XQ�SRFR��HVWR�QR�HV�WDQ�LQHVSHUDGR��'H�KHFKR��HO�FLSUpV��DXQTXH�HVWR�
QR�WHQJD�SRU�TXp�VDEHUOR�QXHVWUR�SRHWD��QR�HV�RULJLQDULDPHQWH�XQ�VtPEROR�GH�OD�PXHUWH�
VLQR�GH� OD�YLGD�\�GH� OD� UHVXUUHFFLyQ�DVRFLDGD�D� WRGR�HOHPHQWR�YHJHWDO��3UREDEOHPHQWH��
FRPR�VHxDODQ�&KHYDOLHU�\�*KHHUEUDQW����� OD�LGHQWLILFDFLyQ�GHO�FLSUpV�HQ�QXHVWUD�FXOWXUD�
FRQ� OR� IXQHUDO� VH� GHED� D� XQD�PDOD� LQWHUSUHWDFLyQ�� QR� HV� GLItFLO� TXH� OR� TXH� VLUYLy� SDUD�
DVRFLDU�OD�UHVXUUHFFLyQ�D�ORV�ULWRV�IXQHUDULRV�DFDEH�LQFRUSRUDQGR�HO�YDORU�GH�OD�PXHUWH�HQ�
Vt�PLVPR��GHVSOD]DQGR�DO�VLJQLILFDGR�SULPLWLYR�TXH�DFDED�SRU�VHU�ROYLGDGR������
(O�FLSUpV��iUERO�ORQJHYR�\�GH�KRMD�SHUHQQH��HV�DGHPiV�XQ�iUERO�HQ�FX\D�ILJXUD�VH�GHVWDFD�
SRGHURVDPHQWH�OD�YHUWLFDOLGDG��'H�KHFKR��HO�HVTXHPD�LPDJLQDULR�TXH�VXVWHQWD�HO�IXHUWH�
LPSDFWR�GH�OD�LPDJHQ�HV�XQ�LPSXOVR�DVFHQVLRQDO�TXH�URPSH�ORV�OtPLWHV�\�ODV�H[SHFWDWLYDV�
GH�QXHVWUD�H[SHULHQFLD�KDELWXDO�\�GH�QXHVWUR�FRQRFLPLHQWR�GHO�PXQGR��$O�KDEODU�GH�XQ�
�DOWR�DUEXVWR���GHQRPLQDFLyQ�GHO�WRGR�LPSURSLD�VL�VH�WRPD�OLWHUDOPHQWH��SDUHFH�FRPR�VL�
HO� SRHWD� QRV� LQYLWDVH� D� FUHFHU� FRQ� HO� iUERO�KDFLD� DUULED��KDFLD� ODV� HVWUHOODV�TXH�DFDEDQ�
DQLGDQGR�HQWUH� VXV� UDPDV�����&RPR�XQD� OtQHD�YHUWLFDO�TXH�XQLHUD� HO� FLHOR� FRQ� OD� WLHUUD�
�DOJR� SRU� RWUD� SDUWH� SUHVHQWH� HQ� HO� IDPRVtVLPR� VRQHWR� GH�*HUDUGR�'LHJR� GHGLFDGR� DO�
iUERO� GH� 6LORV������ HO� FLSUpV� SDUHFH� DVXPLU� OD� IRUPD� PLWROyJLFD� GHO� iUERO� FyVPLFR�����
LPDJHQ�GHO�PXQGR��TXH� LQFRUSRUD� HQ� Vt� HOHPHQWRV� WHUUHVWUHV� ��MD]PLQHV������ \� FHOHVWHV�

�����������������������������������������������������������
����9pDVH�HO�DUWtFXOR��FLSUpV��HQ�VX�'LFFLRQDULR�GH�ORV�VtPERORV��HG��FLW��
����6H�GD� DVt� XQ�KHFKR�SDUDOHOR� DO� TXH� IUHFXHQWHPHQWH� HQFRQWUDPRV� HQ�HO�HXIHPLVPR� OLQJ�tVWLFR��PX\�D�PHQXGR��HO�HXIHPLVPR�DFDED�DVXPLHQGR�OD�FDUJD�VHPiQWLFD�QHJDWLYD�TXH�LQWHQWDED�RFXOWDU�\�GHMD�GH�VHUYLU�FRPR�VXVWLWXWR�GH�OD�SDODEUD�WDE~��\D�TXH�HOOD�HQ�Vt�PLVPD�FRQYRFD�HO�VLJQLILFDGR�SURKLELGR��(Q�HVWH�FDVR�OD�HXIHPL]DFLyQ�GH�OD�PXHUWH��D�SDUWLU�GHO�VLPEROLVPR�YHJHWDO��DFDED�SRU�FRQYHUWLU�DO�iUERO�HQ�SRUWDGRU�GH�HVH�VLJQLILFDGR�QHJDWLYR�TXH�HQ�XQ�SULQFLSLR�VX�SUHVHQFLD�YHODED��
����6REUH�OD�YHUWLFDOLGDG�GHO�iUERO��YpDVH�'XUDQG��RS��FLW���SS�����������\�%DFKHODUG��(O�DLUH�\�ORV�VXHxRV��HG��FLW���SS������������$O�OHHU�HVWD�\�RWUDV�LPiJHQHV�\D�QRPEUDGDV��UHVXOWD�PX\�VXJHUHQWH�OD�DILUPDFLyQ�GH�'XUDQG�FXDQGR�GLFH���7RGD�IURQGD�HV�XQD�LQYLWDFLyQ�DO�YXHOR���RS��FLW���S���������
����(VD�YLVLyQ�GHO�FLSUpV�FRPR�XQ�iUERO�TXH�LQWHQWD�DSUR[LPDUVH�DO�FLHOR�DSDUHFH�DVLPLVPR��FRQ�XQ�FODUR�VLPEROLVPR�UHOLJLRVR��HQ�OD�SRHVtD�GHO�SDGUH�-XDQ�%DXWLVWD�%HUWUiQ��HO�SRHWD�MHVXLWD�TXH�IXHUD�PDHVWUR�GH�%ULQHV� HQ� HO� FROHJLR� FXDQGR�pVWH�FRQWDED�FDWRUFH�DxRV� �YLG��'HO�iQJHO�\�HO�FLSUpV��3RHPDV������������9DOHQFLD��,QVWLWXFLyQ�$OIRQVR�HO�0DJQiQLPR�'LSXWDFLyQ�3URYLQFLDO�GH�9DOHQFLD���������$O�SDGUH�%HUWUiQ�GHGLFD� %ULQHV� XQ� WH[WR� HQ� VXV�(VFULWRV� VREUH� SRHVtD� HVSDxROD� �'H� 3HGUR� 6DOLQDV� D� &DUORV� %RXVRxR����3UHVHQWDFLyQ�GHO�SDGUH�-XDQ�%��%HUWUiQ���HG��FLW���SS������������
����6REUH�HO�iUERO�FyVPLFR��FX\D�SUHVHQFLD� VH� UHSLWH�FRPR�XQ�DUTXHWLSR�HQ�QXPHURVDV�PLWRORJtDV��YpDVH�'XUDQG�� RS�� FLW��� SS�� ���������%DFKHODUG� DILUPD�SRU� VX�SDUWH�� TXL]iV�JHQHUDOL]DQGR�HQ� H[FHVR�� �>���@� XQ�iUERO�HV�WRGR�XQ�XQLYHUVR���(O�DLUH�\�ORV�VXHxRV��HG��FLW���S��������
����6L�HQ��(OFD��ORV�MD]PLQHV�DSDUHFtDQ�MXQWR�D�ODV��DODV��GH�HVH�MDUGtQ�DpUHR�HQ�HO�WHMDGR��DTXt�YXHOYHQ�D�DVRFLDUVH�D�XQ�iPELWR�VXSHULRU��SUREDEOHPHQWH�OD�IUHFXHQWH�SUHVHQFLD�GH�HVWD�IORU�HQ�ORV�PXURV�\�EDOFRQHV�
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��DVWURV����\�TXH�HV�DGHPiV�XQ�iUERO�GH�IXHJR��LPDJHQ�GH�OD�UHQRYDFLyQ�GH�OD�QDWXUDOH]D�
\� GH� VX� GLYLQLGDG� LQPDQHQWH�� SXHV� HV� DTXHOOR� TXH�� FRPR� OD� ]DU]D� DUGLHQWH�� DUGH� VLQ�
FRQVXPLUVH�����
�¢+D�GHVDSDUHFLGR��SRU�WDQWR��GHO�FLSUpV�WRGD�VRPEUD�GH�PXHUWH"�$Vt�SDUHFH��QR�REVWDQWH��
OD�FRQQRWDFLyQ�QHJDWLYD�GHO�FLSUpV�HV� WDQ�SRGHURVD�HQ�2FFLGHQWH��\�FRQFXHUGD�WDQ�ELHQ�
FRQ� OD� DPDUJXUD� GH� ORV� YHUVRV� DQWHULRUHV�� TXH� FLHUWD� VRPEUD� GH� GXGD� SHUVLVWH� WUDV� OD�
UHOHFWXUD�GHO�WH[WR��
��(Q� HO� SRHPD� FLWDGR� DQWHULRUPHQWH�� �(OFD��� VH� SHUFLEH� DVLPLVPR� HVD� PLVPD�
DPELJ�HGDG��HVD�GXGD��QR�VyOR�HQ�HO�QDUDQMR�YLXGR�R�HQ�HO�FLSUpV��VLQR� WDPELpQ�HQ�XQ�
HOHPHQWR� QDWXUDO� WDQ� VLJQLILFDWLYR� FRPR� HV� HO�PDU�� (O� WRQR� JHQHUDO� GHO� SRHPD� HV� VLQ�
HPEDUJR�FLHUWDPHQWH�JR]RVR��(O�YHUVR�FRUWR��KHSWDVtODER��DFHQW~D�HO�FDUiFWHU�GH�FDQFLyQ�
GHO�WH[WR��GH�SXUD�HIXVLyQ�OtULFD��\�HV�OD�UHIOH[LyQ��OD�LQWHOLJHQFLD��OD�LQWURPLVLyQ�GHO�\R�
HOHJtDFR�OR�TXH�VLHPSUH�URPSH�OD�LOXVLyQ�HQ�OD�SRHVtD�GH�%ULQHV���&XDWUR�YHFHV�VH�UHSLWH�
�3RUTXH� WRGR� YD� DO� PDU�� D� � PRGR� GH� HVWULELOOR�� (VH� PRYLPLHQWR� DSDUHFH� WDPELpQ�
GHVWDFDGR�D�ILQDO�GH�YHUVR�HQ�RWUDV�WUHV�RFDVLRQHV���FRQ�VX�IUtR�KDVWD�HO�PDU��>Y����@���LU�
DGHQWUR�GHO�PDU��>Y����@�\��&DPLQD�DO�PDU��>Y����@��/RV�~OWLPRV�YHUVRV�LQVLVWHQ�GH�QXHYR�
HQ�HO�PLVPR�LWLQHUDULR��
�

�3RUTXH�WRGR�YD�DO�PDU��
\�HO�KRPEUH�PLUD�HO�FLHOR�
TXH�RVFXUHFH��OD�WLHUUD�
TXH�VX�DPRU�UHFRQRFH��
\�VLHQWH�HO�FRUD]yQ�
ODWLU��&DPLQD�DO�PDU��
SRUTXH�WRGR�YD�DO�PDU���
����������������������������������>��@�
�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������GH�ODV�SREODFLRQHV�PHGLWHUUiQHDV��FRPR�VXFHGH�WDPELpQ�FRQ�ODV�EXJDQYLOLDV��WDPELpQ�QRPEUDGDV�HQ�YDULRV�SRHPDV�GH�%ULQHV��GHVSLHUWD�HVD�LPDJHQ�GHO�MD]PtQ�FRPR�IORU�HQ�FLHUWR�PRGR�DpUHD��
����1RV�WRSDPRV�GH�QXHYR�HVWD�LPDJHQ��TXH�\D�YLpUDPRV�SRU�SULPHUD�YH]�FXDQGR�DQDOL]iEDPRV�HO�WLHPSR�FtFOLFR��
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��(O� PDU� DSDUHFH� FDUJDGR� GH� SRVLWLYLGDG� HQ� HVWRV� YHUVRV�� $WUDH� FRPR� XQ� HVSDFLR� GH�
SOHQLWXG�YLWDO�1R�REVWDQWH��HVH�FDPLQR�DO�PDU�HYRFD�FRQ�GHPDVLDGD�IDFLOLGDG�OD�WUDGLFLyQ�
OLWHUDULD�TXH�HTXLSDUD�HO�YLDMH�KDFLD�ODV�DJXDV�PDUtWLPDV�FRQ�HO�PRULU�GHILQLWLYR��3DUHFH�
DVt�FRPR�VL�HO�VXMHWR�SRpWLFR�GHVHDUD�SHUGHUVH�SRU�FRPSOHWR�HQ�XQ�HVSDFLR�DFRJHGRU��VLQ�
SUHRFXSDUVH�VL�HVD�SpUGLGD�VLJQLILFD�R�QR�OD�PXHUWH��3XHV�VL�pVWD�WRPD�HO�URVWUR�DFRJHGRU�
GH� ODV�DJXDV�PDWHUQDV��VX�DVSHFWR� WHUULEOH�GHVDSDUHFH�FDVL�SRU�FRPSOHWR��/D�SUHVHQWLGD�
GHVDSDULFLyQ�SXHGH� LPDJLQDUVH�EDMR�HO�FRQVXHOR�GHO�HXIHPLVPR��VRxDUVH�FRPR�XQ�DFWR�
GH�IXVLyQ��GH�HQWUHJD�DO�PXQGR�DPDGR��
�+HPRV�KHFKR�DQWHV�UHIHUHQFLD�D�OD�LPSRUWDQFLD�GH�HQFRQWUDUQRV�HQ�XQ�HVSDFLR�DELHUWR��
HQ�HO�TXH�VH�GLEXMDQ�GRV�YHFWRUHV��XQR�YHUWLFDO��HO�GHO�PRQWH�\�ORV�iUEROHV�TXH�LQFOXVR�VH�
HQUHGDQ� FRQ� ORV� DVWURV� \� RWUR�KRUL]RQWDO�� HO�PDU� FRQ� VX�FDOODGD� LQYLWDFLyQ�DO�YLDMH� �GH�
KHFKR�� ORV� DSDUWDGRV� VLJXLHQWHV� QRV� PRVWUDUiQ� FyPR� HO� \R� OtULFR� HPSUHQGH� DPERV�
FDPLQRV�� OD�DVFHQVLyQ�TXH�OODPDUHPRV��FXOSDEOH��\�HO�YLDMH�SRU�WLHUUD�\�PDU�TXH�DFDED�
FRQYLUWLpQGRVH�HQ�H[LOLR���6LQ�HPEDUJR��HVWRV�OXJDUHV�HYRFDQ�WDPELpQ�FLHUWRV�YDORUHV�GH�
SURWHFFLyQ�� GH� XQ� PXQGR� FHUUDGR� GH� DOJ~Q� PRGR� VREUH� Vt�� (VWR� FRUUHVSRQGH� D� OD�
UHDOLGDG�� \D� TXH�(OFD� HVWi� VLWXDGD� HQ� XQ� YDOOH�� FHUUDGR�SRU� XQ� ODGR�SRU� ODV�PRQWDxDV��
HQWUH�ODV�TXH�HO�SRHWD�GHVWDFD�HO�0RQWJy��\�SRU�RWUR��SRU�HO�PDU��0DV�OR�LPSRUWDQWH�QR�HV�
WDQWR�OD�ILGHOLGDG�GHO�SRHPD�D�HVWD�UHDOLGDG�JHRJUiILFD��FRPR�TXH�HVWRV�UDVJRV�D\XGDQ�D�
FRQVWLWXLU�XQ�HVSDFLR�SRpWLFR�VLQJXODUPHQWH�HYRFDGRU��
��(O�HVSDFLR�GH�OD�QLxH]��DSDUHFH�GHVLJQDGR�FRPR��YDOOH��HQ��1RFWXUQR�GHO�MRYHQ���SHUR��
HV�HQ��'HVSXpV�GH�OD�LQIDQFLD��\��SRU�VXSXHVWR����6RPEUDV�GH�XQ�YDOOH���>��@��GRQGH�OD�
SDODEUD� DGTXLHUH� PD\RUHV� UHVRQDQFLDV�� (O� YDOOH� DSDUHFH� DTXt� FRPR� XQ� OXJDU� PiJLFR��
FRPR�HO�UHLQR�RULJLQDULR�GHO�TXH�SDUWH�XQ�YLDMH��DO�TXH�OD�YLGD�QRV�REOLJD��\�FRPR�PHWD�
GH�XQ�LPSRVLEOH�UHWRUQR��/RV�PRQWHV�\�HO�PDU�VH�DVRFLDQ�HQ�HIHFWR�FRQ�ORV�SUR\HFWRV�\�
FRQ�OD�LGHD�GH�SRGHU�LU�PiV�DOOi��PDV�FRPR�DWUDYHVDU�OD�IURQWHUD�GH�ODV�PRQWDxDV�R�GHO�
RFpDQR� VXSRQH� OD� H[SXOVLyQ� GHO� SDUDtVR�� QR� HV� GH� H[WUDxDU� TXH� SRU� DOOt� URQGHQ� FRPR�
IDQWDVPDV�ORV�VXHxRV�LQIDQWLOHV��
�

0LUR�ORV�VHFRV�PRQWHV��VRQ�GH�SODWD��
SRU�HOORV�YDQ�ORV�VXHxRV�
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GH�PL�QLxH]��HUUDQWHV�
\�DEDWLGRV��
����������������>��@�
�
� >���@�HO�PDU�
HUD�XQ�SDtV�OHMDQR�
FDGD�YH]�PiV�GH�QLHEOD��
�������������������������������������>��@�
�

��(Q� HVWRV� SRHPDV�� VH� HYRFD� FRQ� IUHFXHQFLD� FyPR�HVH�YDOOH� VH� OOHQD�GH� VRPEUDV��3HUR�
DXQTXH� D� PHQXGR� OD� VRPEUD� VHD� XQ� VtPEROR� QHJDWLYR� HQ� %ULQHV�� DTXt� QR� OR� HV�
QHFHVDULDPHQWH��FRQ�OR�TXH�YXHOYH�D�FXPSOLUVH�HVD�DPELJ�HGDG�GH�OD�OX]�\�OD�RVFXULGDG��
GH� OD� TXH� KHPRV� YLVWR� WDQWRV� HMHPSORV��� 'H� KHFKR�� HVDV� VRPEUDV� SXHGHQ� KDFHUVH�
SHQXPEUD�SURWHFWRUD��TXH�DFRJH�DO�KDELWDQWH�GHO�UHLQR��FHUUDQGR�DVt�DXQ�PiV�VL�FDEH�VX�
SHTXHxR� PXQGR�� (OOR� HV� HYLGHQWH� HQ� HO� SRHPD� ��6RPEUDV� GH� XQ� YDOOH���� GRQGH� HVDV�
VRPEUDV�VRQ�HYRFDGDV�FRQ�QRVWDOJLD�SRU�HO�\R�OtULFR��
�

6yOR�JXDUGDQ�PLV�PDQRV�
ODV�PRMDGDV�VRPEUDV��
GHO�YDOOH�DTXHO�>���@�

���������������������������������������������>HO�VXEUD\DGR�HV�PtR@�
�����������������������������>��@�

�
��/D�KXPHGDG�HYRFD�OD�IUHVFXUD��HO�DPELHQWH�DFRJHGRU��&UHR�TXH�QR�HV�LU�GHPDVLDGR�OHMRV�
DVRFLDU�HVWDV�LPiJHQHV�FRQ�HO�VHQR�PDWHUQR�SXHVWR�TXH�VH�GD�XQD�FRQVWHODFLyQ�VLPEyOLFD�
FRKHUHQWH��HO�HVSDFLR�FHUUDGR��SURWHFWRU��OD�RVFXULGDG�DFRJHGRUD��OR�K~PHGR�����(VSDFLR�
SRU� WDQWR� GH� OD� LQWLPLGDG� SURWHFWRUD�� 'H� HVWD� PDQHUD� HVWD� WLHUUD� DGTXLHUH� XQ� URVWUR�
IHPHQLQR��PDWHUQDO��TXH�SHUWHQHFH�DO�XQLYHUVR�GHO�QLxR�SHUR�WDPELpQ�DO�GHO�DGXOWR��WRGD�
YH]�TXH�pVWH�DQKHOH�XQ�HVSDFLR�TXH�OH�DFRMD�\�SURWHMD��3URWHJHU��¢GH�TXp"�'H�XQ�PXQGR�
�����������������������������������������������������������
���� 9pDVH� OR� TXH� 'XUDQG� GLFH� D� SURSyVLWR� GH� ODV� LVODV�� HVSDFLR� TXH� SRU� VX� FDUiFWHU� D� OD� YH]� DELHUWR� \�FHUUDGR�� JXDUGD� HVWUHFKD� UHODFLyQ� FRQ� HO� YDOOH� �RS�� FLW��� S�� ����� DVt� FRPR� VX� DILUPDFLyQ� GH� TXH� SRU� VX�YLQFXODFLyQ�DO�~WHUR��>���@� OR�TXH�VDFUDOL]D�DQWH�WRGR�XQ�OXJDU�HQ�VX�FLHUUH���LG���S��������$XQTXH�HV�PX\��
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KRVWLO��SHUR�VREUH�WRGR�GH�OD�PXHUWH��HQHPLJR�WDQWDV�YHFHV�RFXOWR�\�TXH�UHFXUUH�WDPELpQ�
DO�PLVPR�GLVIUD]�GH�ODV�VRPEUDV��
�3RU�RWUD�SDUWH��HQ�HVWH�HVSDFLR�SURWHFWRU�VH�GDQ�WRGRV�ORV�DVSHFWRV�TXH�FRQILJXUDQ�HQ�ODV�
GLVWLQWDV�FXOWXUDV�HO�UHFLQWR�VDJUDGR��PX\�FHUFDQR��SRU�RWUD�SDUWH��DO�KRUWXV�FODXVXV�R�DO�
ORFXV�DPRHQXV�GH�QXHVWUD�WUDGLFLyQ�OLWHUDULD������QR�IDOWDQ�ORV�HOHPHQWRV�IXQGDPHQWDOHV��
HO� DJXD�� HO� iUERO� \� RWURV� HOHPHQWRV� YHUWLFDOL]DGRUHV� TXH� DFDEDPRV� GH� UHFRUGDU�� ORV�
PRQWHV�\�ODV�DYHV�����3RU�RWUD�SDUWH��FRPR�UHFXHUGDQ�&KHYDOLHU�\�*KHHUEUDQW�����HO�YDOOH�
HV�D�PHQXGR�HO�FRPSOHPHQWR�VLPEyOLFR�GH�OD�PRQWDxD���\�DO�PHQRV�HQ�HVWH�FDVR�YDOOH�\�
PRQWDxDV�FRQILJXUDQ�HVWH�HVSDFLR�SULYLOHJLDGR�GH� OD� LQIDQFLD��TXH�TXHGD�DVt�FRPSOHWR��
(VWH� iPELWR� UHFXHUGD� DVt� D� XQ� VDQWXDULR����� D� XQ� OXJDU� GRQGH� HO� \R� SRpWLFR� SXHGH�
UHHQFRQWUDUVH�FRQVLJR�PLVPR�H�LQWXLU�HQ�XQ�PLFURFRVPRV�OD�LGHD�GH�OD�WRWDOLGDG������
��<�GH�HVH�HVSDFLR�SURWHFWRU�SDVDPRV�DO�HVSDFLR�SURWHFWRU�SRU�DQWRQRPDVLD��WDO�\�FRPR�
YLPRV�HQ�HO�DSDUWDGR�DQWHULRU��OD�FDVD��HVD�FDVD�EODQFD�GH�(OFD��GH�OD�TXH�KD�GLFKR�-RVp�
2OLYLR�-LPpQH]��
�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������GLVFXWLEOH�OD�YLQFXODFLyQ�VLQ�PiV�GHO�HVSDFLR�FHUUDGR�FRQ�HO�~WHUR��GLFKD�DVRFLDFLyQ�UHVXOWD�PX\�SHUWLQHQWH�FXDQGR�HQ�HO�WH[WR�DSDUHFH�YLQFXODGD�D�RWURV�HOHPHQWRV�TXH�YDQ�HQ�OD�PLVPD�GLUHFFLyQ�VLPEyOLFD��
����-DLPH�6LOHV�HQFXHQWUD�HQ�%ULQHV�OD�PDWHULDOL]DFLyQ�GH���>���@�XQ�FRQWHQLGR�GH�H[SHULHQFLD��HO�GH�\R�HQ�OD�HVSDFLDOLGDG�GHO�WLHPSR��(O�ORFXV�DPRHQXV�GHO�%DUURFR�HV��HQ�VX�DFURQtD��XQD�PDWHULDOL]DFLyQ�GHO�OXJDU�GH�'LRV��FRPR�OR�HV�HO�WySRV�GH�ORV�JQyVWLFRV�\�FRPR�OR�VRQ�ORV�ORND�GH�ORV�8SDQLVKDGV��7DPELpQ�HO�-DUGtQ�GH�6RWR�GH�5RMDV�\�HO�HQWRUQR�GH�ODV�6ROHGDGHV�GH�*yQJRUD�DGPLWHQ��\�SDUWLFLSDQ�HQ��HVWD�LQWHUSUHWDFLyQ�>���@���DUW��FLW���S��������
����&I��'XUDQG��RS��FLW���SS�����������
����(Q�HO�DUWtFXOR��YDOOH��GH�VX�\D�FLWDGR�GLFFLRQDULR��
������(O�VtPEROR�GH�OD�VROHGDG�HQ�DOJXQDV�FRPSRVLFLRQHV�GH�)UDQFLVFR�%ULQHV�VH�QRV�SODQWHD�PHGLHDQWH�OD�UHSUHVHQWDFLyQ�GH�XQ�SDLVDMH� LGHDO�� H[XEHUDQWH�GH� DYHV�� iUEROHV� \� IORUHV�� HQ� UHODFLyQ�FRQ�HO� VHU�KXPDQR�VROR��(V�TXL]i�HO�UHIOHMR�GHO�KRPEUH�FRPR�VHU�H[SXOVDGR�GHO�3DUDtVR��FRQGHQDGR�DO�YDFtR�GH�VX�SURSLR�VHU��TXH�KDEUi�GH�YHQFHU�PHGLDQWH�OD�FUHDFLyQ�GH�XQ�PXQGR�LQWHULRU���/XLV�0DUWtQH]�)DOHUR���(ÂO�OXJDU�GH�OD�PHPRULD��8QD�SRpWLFD�GHO�GHVHQFDQWR�HQ�OD�REUD�GH�)UDQFLVFR�%ULQHV����HG��FLW���S��������
����1R�GHMD�GH�UHVXOWDU�VRUSUHQGHQWH�OD�FHUFDQtD�HQWUH�OD�FRQVWLWXFLyQ�GHO�HVSDFLR�GH�OD�LQIDQFLD�HQ�%ULQHV�\�OD�GHVFULSFLyQ�GHO�HVSDFLR�VDJUDGR�TXH�0LUFHD�(OLDGH�UHDOL]D�D�SDUWLU�GH�XQD�FRPSDUDFLyQ�DQWURSROyJLFD�HQWUH�GLYHUVDV�FXOWXUDV�DUFDLFDV���D��XQ�OLHX�VDFUp�FRQVWLWXH�XQH�UXSWXUH�GDQV�O
KRPRJpQHLWp�GH�O
HVSDFH��E��FHWWH�UXSWXUH�HVW�V\PEROLVpH�SDU�XQH��RYHUWXUH���DX�PR\HQ�GH�ODTXHOOH�HVW�UHQGX�SRVVLEOH�OH�SDVVDJH�G
XQH�UpJLRQ� FRVPLTXH� j� XQH� DXWUH� �GX� &LHO� j� OD� 7HUUH� >���@��� F�� OD� FRPPXQLFDWLRQ� DYHF� OH�&LHO� HVW� H[SULPpH�LQGLIIpUHPPHQW�SDU�XQ�FHUWDLQ�QRPEUH�G
LPDJHV�VH�UpIpUDQW�WRXWHV�j�O
$[LV�0XQGL��SLOLHU�>���@��pFKHOOH�>���@��PRQWDJQH�� DUEUH�� OLDQH�� HWF�� G�� DXWRXU� GH� FHW� D[H� FRVPLTXH� V
pWHQG� OH� �0RQGH�� � �QRWUH�PRQGH���� SDU�FRQVpTXHQW�OiFH�VH�WURXYH��DX�PLOLHX���GDQV�OH��QRPEULO�GH�OD�7HUUH���LO�HVW�OH�&HQWUH�GX�0RQGH���/H�VDFUp�
HW�OH�SURIDQH��HG��FLW���SS���������
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(OFD��WRSyQLPR�TXH�VH�UHSHWLUi�HQ�WRGRV�VXV�OLEURV��VH�YD�FRQYLUWLHQGR�DVt�HQ�OD�
&DVD�� HO� ULQFyQ�PtWLFR�� DFRJHGRU� \� HPEOHPiWLFR� GH� OD� SRHVtD� GH� %ULQHV�� $�
HOOD��OXJDU�GH�VX�LQIDQFLD�\�SOiFLGR�UHFLQWR�IDPLOLDU��UHWRUQD�VLHPSUH�VX�iQLPR�
FXDQGR�OD�WXUELHGDG�GH�OD�FLXGDG�GHVD]RQD�VX�HVStULWX�����
�

�/D�FDVD� LQIDQWLO� UHVXPH�HQ�Vt� WRGD�OD�LQIDQFLD�����HV�OD�LPDJHQ�GH�OD�PRUDGD�DXWpQWLFD��
FX\RV� PXURV� SURWHJHQ� YHUGDGHUDPHQWH� GH� WRGDV� ODV� DJUHVLRQHV� GHO� H[WHULRU�� $Vt� D� OD�
LPDJHQ� GHO� YDOOH� VH� DxDGH�� FRQWHQLGR� HQ� HO� SULPHUR�� RWUR� HVSDFLR� GH� SURWHFFLyQ� \�
HVWDELOLGDG�� TXH� GHWLHQH� HO� WLHPSR� D� OD� SXHUWD� SHUR� TXH� D� OD� YH]� SHUPLWH� XQD� KRQGD�
FRPXQLFDFLyQ�FRQ�HO�PXQGR��
�

� >���@�/D�FDVD��
OD�EODQFD�\�VLOHQFLRVD��
WLHQH�DELHUWRV�EDOFRQHV��
'HQWUR��YLYLPRV�WRGRV���
��������>HO�VXEUD\DGR�HV�PtR@����
�����������������������������������>��@�
�� �

��¢$�TXLpQ�DEDUFD�HVH��WRGRV�"�¢$O�Q~FOHR�IDPLOLDU"�3RU�HO�WRQR�JHQHUDO�GHO�SRHPD��GH�
Pi[LPD�H[DOWDFLyQ�OtULFD��GH�WUDQVILJXUDFLyQ�PiJLFD�GHO�SDLVDMH��SRGHPRV�LQWXLU�TXH�GH�
QXHYR�HVWD�FDVD�UHSUHVHQWD�DO�PXQGR��HVH��WRGRV��SDUHFH�VXJHULU�XQ�VHQWLGR�PiV�DPSOLR��
FRPR�VL�ODV�SDUHGHV�GH�HVD�FRQVWUXFFLyQ�OOHJDUDQ�D�ORV�OLPLWHV�GH�OD�WLHUUD�����(V�SRU�RWUD�
SDUWH� XQ� HVSDFLR� SURWHJLGR�� SURWHFWRU�� SHUR� D� OD� YH]� DELHUWR� D� WRGR� OR� UHDO�� 'H� HVWD�
PDQHUD��GH�QXHYR�HO�HVSDFLR�GHO�PXQGR�VH�KDFH�KDELWDEOH�DO�UHGXFLUVH��SXHV�VH�FRQYLHUWH�
HQ�XQ�iPELWR�D�OD�PHGLGD�GHO�VXMHWR�SRpWLFR��

�����������������������������������������������������������
����/D�SRHVtD�GH�)UDQFLVFR�%ULQHV��HG��FLW���S������
���� �>���@� HQ� GHWHUQLQDGRV� FRQWH[WRV�� OD� SDODEUD� FDVD� DGTXLHUH� HO� VLJQLILFDGR� GH� LQIDQFLD�� �$OHMDQGUR�$PXVFR�� �$OJXQRV� DVSHFWRV� GH� OD� REUD� SRpWLFD� GH� )UDQFLVFR� %ULQHV���&XDGHUQRV� +LVSDQRDPHULFDQRV�������������S�����
�����>���@�HQ�WRGR�VXHxR�GH�FDVD�KD\�XQD�FDVD�FyVPLFD�HQ�SRWHQFLD���*��%DFKHODUG��/D�SRpWLFD�GHO�HVSDFLR��HG��FLW���S������
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��/D� FDVD� HV� HYRFDGD� FRPR� HO� �KRJDU�� >���@�� FRPR� �OD� YLHMD� UHVLGHQFLD� GHO� DPRU��
>���@�����FRPR�XQ�HVSDFLR�TXH�JXDUGD�OXJDUHV�VHFUHWRV��ULQFRQHV�GHVGH�GRQGH�DFFHGHU�DO�
PLVWHULR�GHO�PXQGR��
�

��$O�WHUPLQDU�ORV�MXHJRV�
QRV�TXHGiEDPRV�WRGRV�WDQ�FDQVDGRV�
TXH�VH�ROYLGDEDQ�GH�PL�FRUWR�QRPEUH�����
0H�UHWLUDED�HQWRQFHV�GH�OD�FDVD�
DO�VHFUHWR�OXJDU��
�
��$OOt�VH�RVFXUHFtD�OD�DUEROHGD��
ODV�SDORPDV�JLUDEDQ�FDXGDORVDV����
\�PX\�EODQFDV��HO�PDU�
HUD�XQ�SDtV�OHMDQR�>���@�
PLUDED�KDFLD�HO�PLVWHULR�GH�OD�QRFKH��
/RV�RMRV�JUDQGHV��SXURV�
VH�FXDMDEDQ�GH�SXQWRV�LQYLVLEOHV�>���@�
���������������������������������������������������������>��@�
�

��6H� SURGXFH� DVt� XQ� VXFHVLYR� HQFDMRQDPLHQWR� GH� HVSDFLRV�� TXH� UHIXHU]DQ� HO� YDORU� GH�
SURWHFFLyQ�� HO�YDOOH� HQYXHOYH� OD� FDVD�\� OD�FDVD�JXDUGD��D� VX�YH]��XQ� ULQFyQ�VHFUHWR��XQ�
VDQWXDULR� SDUD� HO� QLxR����� GRQGH� pVWH� GHVGH� OD� VROHGDG� OOHYD� D� FDER�XQ� ULWR�� OD� OLWXUJLD�
FRWLGLDQD�GH�PLUDU�HO�PXQGR��GH�DSURSLDUVH�GH�pO�D�WUDYpV�GH�XQRV�RMRV�WRGDYtD�LQRFHQWHV��
'HVGH�HVH�VDQWXDULR�SULYDGR��OD�QRFKH�QR�UHSUHVHQWD�QLQJ~Q�SHOLJUR��HV�VyOR�XQ�PRPHQWR�
�����������������������������������������������������������
���� (VFULEH� %ULQHV� HQ� �/D� FHUWLGXPEUH� GH� OD� SRHVtD��� �>���@� HQ� HVRV� PXURV� KH� JR]DGR�� FRQ� JUDWtVLPD�PRURVLGDG��OD�VXDYH�\�FiOLGD�SURWHFFLyQ�IDPLOLDU�>���@���S�������
����3UREDEOHPHQWH��HQ�XQ�SODQR�H[FOXVLYDPHQWH�DXWRELRJUiILFR��HVH�FRUWR�QRPEUH�QR�WLHQH�QLQJ~Q�PLVWHULR��TXL]iV�QR�VHD�RWUR�TXH��3DFR���GLPLQXWLYR�KDELWXDO�GH�)UDQFLVFR��6LQ�HPEDUJR��HQ�HO�FRQWH[WR�GHO�SRHPD��HVH��FRUWR�QRPEUH��IiFLOPHQWH�ROYLGDEOH�VXJLHUH�XQ�VHFUHWR��TXH�WLHQH�PXFKR�TXH�YHU�FRQ�OD�LQRFHQFLD�GHO�PXQGR� UHWUDWDGR�� XQ� PXQGR� LQLFLDO�� UHFLpQ� QDFLGR�� VLQ� QRPEUHV� WRGDYtD� �\� HO� QRPEUH� SURSLR� VXSRQH�VLHPSUH�XQD� LQGLYLGXDOL]DFLyQ�GHO� \R�� XQ�\R�TXH� VH� VDEH�GLVWLQWR�GH� OR�TXH� OH� URGHD�� OHMRV�GH� OD� LOXVLyQ�QDUFLVLVWD�GH�XQD�FRQWLQXLGDG�DEVROXWD�HQWUH�HO�\R�\�ORV�HVSDFLRV�GHO�PXQGR����
���� (O� DGMHWLYR� �FDXGDORVD�� QR� VH� HPSOHD� KDELWXDOPHQWH� FRQ� ODV� SDORPDV�� VLQR� FRQ� ODV� iJXLODV�� iJXLOD�FDXGDORVD��GHO�ODWtQ�FDXGD���FROD����FRPR�SXHGH�FRPSUREDUVH�HQ�HO�GLFFLRQDULR�GH�OD�5�$�(���HV�HO�iJXLOD�FDXGDO�R�iJXLOD�UHDO��&DEH�SUHJXQWDUVH�FRQ�WRGR�VL�HO�DGMHWLYR�QR�EXVFD�VXJHULU�WDPELpQ�XQD�UHODFLyQ�FRQ�HO�DJXD��WDQ�LPSRUWDQWH�HQ�OD�FRQILJXUDFLyQ�GH�HVWH�HVSDFLR��
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PiV� GHO� HWHUQR� FLFOR�� /D� RVFXULGDG� UHIXHU]D� OD� VHQVDFLyQ� GH� LQWLPLGDG�� GH� XQ�PXQGR�
KHFKR�D�OD�PHGLGD�GHO�VHU�KXPDQR��
�/D�FDVD��HQ�DUPRQtD�FRQ�OD�QDWXUDOH]D�TXH�OD�URGHD��RIUHFH�VXV�PXURV�SURWHFWRUHV�\�HVRV�
OXJDUHV�HQ�VRPEUD��WDPELpQ�HO�DPRU�GH�ORV�SDGUHV�HV�XQ�DPRU��GH�SHQXPEUD��>��@�SXHV�
GH�QXHYR�KD\�XQD�RVFXULGDG�DFRJHGRUD�TXH�DOHMD�SURYLVRULDPHQWH�� VXVWLWX\pQGRODV�� ODV�
WLQLHEODV�YRUDFHV�GH�OD�PXHUWH��<�HV�TXH�HQ�HIHFWR��GH�QXHYR�HVWH�HVSDFLR�SULYLOHJLDGR�HV�
XQ�HVSDFLR�GH�DPSDUR��SXHV�HO�KRJDU�VH�HYRFD�FRPR�XQ�iPELWR�HQ�HO�TXH�HO� WLHPSR�VH�
UHPDQVD��WUDQVFXUUH�PiV�GHVSDFLR��FRQMXUDQGR�OD�RPQLSUHVHQWH�QDGD�����
�3HUR�FRPR�\D�YLPRV��OD�FDVD�DFDED�SRU�VHU�XQ�HVSDFLR�GH�VROHGDG�\�GHVDPSDUR��&XDQGR�
OD�LQIDQFLD�TXHGD�FODXVXUDGD��OD�FDVD�GHMD�GH�VHU�KRJDU�SDUD�VHU�VyOR�HYRFDFLyQ�GRORURVD�
GH� HVH� WLHPSR� HQ� HO� TXH� UHDOPHQWH� HUD� SRVLEOH� KDELWDU� XQ� HVSDFLR�� (Q� �(QWUD� HO�
SHQVDPLHQWR� HQ� OD� QRFKH��� DOJXLHQ� OODPD� DO� \R� OtULFR� GHVGH� OD� FDVD�� /R� TXH� SULPHUR�
VXSRQH�XQD�RIHUWD�GH�DPRU�VH�WUDQVIRUPDUi�DO�ILQ�HQ�XQD�OODPDGD�GH�PXHUWH��
�

�'H�OD�FDVD�PH�OODPDQ��\�PL�QRPEUH�
PHFLGR�\�DPRURVR�VH�PH�TXHGD��
GHQWUR�GH�Pt�>���@��
���������������������������>��@�
�
'H�OD�FDVD�PH�OODPDQ��'LFH�HO�KRPEUH��
HO�WLHPSR�H[WLQJXH�VLHPSUH�OD�DOHJUtD�>���@��
�'HVGH�OD�EODQFD�FDVD�
WUDMR�HO�YLHQWR�OD�YR]��
� � ��������\�OD�GHMy�HQ�ORV�SLQRV�>���@��
������������������������������������������������������������������������>��@�
�

��(IHFWLYDPHQWH�� HV� HO� WLHPSR� HO� TXH� YD� DUUHEDWDQGR� D� OD� FDVD� VX� YDORU� GH� KRJDU��'HO�
PLVPR�PRGR���HO�\D�FLWDGR��'HVSXpV�GH�OD�LQIDQFLD��VXSRQH�OD�GRORURVD�FRQVWDWDFLyQ�GH�
TXH�HO� UHJUHVR�DO�YDOOH�GH�OD�QLxH]�QR�VXSRQH�YROYHU�DO�UHLQR�SRVHtGR�HQ�HO�SDVDGR��(Q�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����1RV�HQFRQWUDPRV�IUHQWH�DO�SURFHVR�LPDJLQDULR�TXH�'XUDQG�OODPD�VREUHGHWHUPLQDFLyQ�GH�OD�LQWLPLGDG��HQ�HO�TXH�HO�ULQFyQ�HV�FDVD�GHQWUR�GH�OD�FDVD��6DQFWD�6DQFWRUXP��FI��RS��FLW���S��������
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HVWH� SRHPD�� VH� SURGXFH�XQD� H[WUDxD� LQYHUVLyQ�GH� WpUPLQRV��(O�YDOOH� HQ� OD� LQIDQFLD� HUD�
YLHMR��SDODEUD�TXH�XQD�OHFWXUD�DSUHVXUDGD�SRGUtD�UHODFLRQDU�FRQ�XQ�VLJQR�GHO�WULXQIR�GHO�
WLHPSR��
�

(UD�YLHMR�DTXHO�YDOOH�
GH�ROLYDUHV�QRFWXUQRV�>���@��
����������������������������������������>���@�
�

��6RUSUHQGHQWHPHQWH�� FXDQGR� HO� DGXOWR� UHJUHVD� D� HVWH�YDOOH��QRV�GLFH�� �+R\�HO�YDOOH� HV�
PiV�MRYHQ��>��@��1R�VH�WUDWD�SRU�VXSXHVWR�GH�XQD�DGMHWLYDFLyQ�UHDOLVWD��(O�YDOOH�HV�YLHMR��
SRU� ODV� UHVRQDQFLDV�PtWLFDV�TXH� WDO�DGMHWLYR� WUDH�FRQVLJR��/R�YLHMR�� OR�DQWLJXR�� WLHQH�HO�
SUHVWLJLR� GH� OR� LQPHPRULDO�� GH� DTXHOOR� TXH� DO� QR� FRQRFHUVH� VX� RULJHQ�� DO� GDUQRV� OD�
LPSUHVLyQ�GH�KDEHU�H[LVWLGR�GHVGH�VLHPSUH��VHJXLUi�SHUGXUDQGR�HWHUQDPHQWH��$O�YROYHU�
GH�VX�H[LOLR��HO�YLDMHUR�VH�HQFXHQWUD�VLQ�HPEDUJR�FRQ�XQ�SDLVDMH�TXH�\D�QR�SHUWHQHFH�D�XQ�
WLHPSR�PtWLFR��SXHV�HO�WLHPSR�GH�ORV�PLWRV�QR�HV�HQ�UHDOLGDG�WLHPSR��\D�TXH�ORV�VXFHVRV�
PtWLFRV�HVWiQ�PiV�DOOi�GH�OD�KLVWRULD�\�GH�OD�PXHUWH�LQGLYLGXDO�����$PDGtV�IXH�FRQ�UD]yQ�
OODPDGR��$PDGtV�VLQ�WLHPSR����(O�HVSDFLR�GH�OD�LQIDQFLD�KD�LQJUHVDGR�HQ�OD�WHPSRUDOLGDG�
FURQROyJLFD� \� QR� SXHGH� SURSRUFLRQDUOH� DO� SRHWD� OD� LOXVLyQ� GH� OD� SHUGXUDELOLGDG��(O� \R�
OtULFR�SHQVDED�UHJUHVDU�D�OD�LQIDQFLD��FXDQGR�OR�~QLFR�TXH�KD�KHFKR�HV�YROYHU�D�XQ�YDOOH�
TXH� WLHQH� HO�PLVPR� QRPEUH� TXH� VX� YDOOH� DPDGR�� D� XQD� FDVD� TXH� HV� LGpQWLFD� D� OD� TXH�
FRQRFLy�HQ�VX�QLxH]��SHUR�HQ�HO�IRQGR�VH�WUDWD�\D�GH�XQ�HVSDFLR�PX\�GLVWLQWR��
�

�+R\�HO�YDOOH�HV�PiV�MRYHQ�>���@�
�(O�WLHPSR��HQ�VX�WDUHD��
OOHYD�HO�SROYR�D�ODV�FRVDV��
GHVSRMD�GH�VHFUHWRV�D�ORV�KRPEUHV�����

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���� &I�� *LOEHUW� 'XUDQG�� �>���@� OD� FDVD� TXH� DEULJD� HV� VLHPSUH� XQ� DOEHUJXH� TXH� GHILHQGH� \� SURWHJH�� >���@�FRQWLQXDPHQWH�VH�SDVD�GH�VX�SDVLYLGDG�D�VX�DFWLYLGDG�GHIHQVLYD���RS��FLW���S��������
����&I��*LOEHUW�'XUDQG��RS��FLW���SS����������\�&ODXGH�/pYL�6WUDXVV��0LWR�\�VLJQLILFDGR��0DGULG��$OLDQ]D��������SS���������
����1yWHVH�FyPR�YROYHPRV�D�HQFRWUDUQRV�FRQ�XQ�YDORU�SRVLWLYR�GHO�PLVWHULR��PLHQWUDV�HO�QLxR�FRQWHPSOD�HO�PLVWHULR�GH�OD�QRFKH��OD�HGDG�DGXOWD�HV�XQD�HGDG�VLQ�VHFUHWRV��VLQ�PDJLD��HV�GHFLU��HQ�HO�IRQGR�VLQ�HVSHUDQ]D��YLG��VXSUD�OD�VHFFLyQ�GHGLFDGD�D�OD�OX]�\�OD�RVFXULGDG���
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HQ�HO�DOPD�VH�TXHGD�
JHUPLQDQGR��
$O�UHJUHVDU�DO�OHFKR�
SHQVp�TXH�HO�PXQGR�VH�H[WHQGtD�H[WUDxR�
PiV�DOOi�GH�PL�YDOOH��
\�VXIUt�DO�UHFRUGDU�
FXDQWR�DPRU�GH�DTXHO�KRPEUH�
OHMRV�GH�DOOt�YLYtD��
����������������������������>��@�
�

��1R�KD\�UHJUHVR�����ËWDFD�QR�H[LVWH��SRUTXH�ËWDFD�QR�HUD�VyOR�XQ�HVSDFLR��VLQR�XQ�WLHPSR�
HVSDFLDOL]DGR�� XQD� LPSRVLEOH� IXVLyQ� GH� XQ� WLHPSR� SDUDGyMLFDPHQWH� DWHPSRUDO� \� XQRV�
HVSDFLRV�TXH�LPSHGtDQ�HO�SDVR�D�ODV�IXHU]DV�GHVWUXFWRUDV�GHO�GHYHQLU�����(O�SDUDtVR��FRPR�
HQ�OD�QDUUDFLyQ�EtEOLFD��KD�FHUUDGR�VXV�SXHUWDV�DO�KRPEUH�SDUD�VLHPSUH��6X�OXJDU�HV�VyOR�
HVH� PXQGR� LUUHDO�� H[WUDxR�� TXH� QDGD� WLHQH� TXH� YHU� FRQ� HO� YDOOH� HGpQLFR�� /ODPD� OD�
DWHQFLyQ� TXH� HO� SRHPD� HQ� ODV� SULPHUDV� HGLFLRQHV� VH� GLYLGD� VyOR� SRU� XQ� EODQFR�
WLSRJUiILFR�� PLHQWUDV� TXH� D� SDUWLU� GH� ����� VH� KDFH� PiV� HYLGHQWH� HVD� VHSDUDFLyQ� DO�
PDUFDUVH� FODUDPHQWH� GRV� SDUWHV� VHxDODGDV� FRQ� Q~PHURV� URPDQRV�� &RQ� HVH� FDPELR� HO�
SRHWD� SDUHFH� TXHUHU� UHVDOWDU� OD� HQRUPH�GLVWDQFLD� TXH� H[LVWH� HQWUH� HO� HVSDFLR�GH�(OFD�\�
2OLYD�HQ�OD�QLxH]��\�HVH�PLVPR�HVSDFLR�HQ�OD�HGDG�DGXOWD��
�

1XQFD��OD�SRHVtD�GH�%ULQHV��VH�GLFH�GHVGH�HVWD�HWDSD�LQIDQWLO�GH�SRVHVLyQ�GHO�
PXQGR�YHUGDGHUR�>���@�<�HV�TXH�HO�OXJDU�GH�OD�SRHVtD�GH�%ULQHV�HV�\D�XQ�OXJDU�
HQ�UXLQDV��+XER�XQ�'LRV��JDUDQWH�GH�ORV�MXHJRV�LQIDQWLOHV�\�GH�OD�WUDQTXLOLGDG�
GH�OD�YLGD�IDPLOLDU��XQ�'LRV�TXH�VXMHWDED�HO�EHOOR�PXQGR�GH�OD�LQRFHQFLD�SXUD��

�����������������������������������������������������������
�����>���@�GHVGH�OD�QXHYD�UHDOLGDG�QR�KD\�FDPLQR�GH�YXHOWD��HO�LPSRVLEOH�UHWRUQR�D�OD�QDWXUDOH]D�GLYLQD�TXH�VH�SRVHtD�HQ� OD� LQIDQFLD��� �)UDQFLVFR�-RVp�0DUWtQ��(O�VXHxR�URWR�GH� OD�YLGD� �(QVD\R�VREUH� OD�SRHVtD�GH�
)UDQFLVFR�%ULQHV���$OWHD��$LWDQD��������S�������
����1R�HQFXHQWUR�PHMRU�FRPHQWDULR�D�HVWD�YLVLyQ�GH�OD�SRHVtD�GH�%ULQHV�TXH�OD�FXULRVD�UHIOH[LyQ�VREUH�OD�
2GLVHD��GH�XQD�QRYHOD�UHFLHQWHPHQWH�SXEOLFDGD��>���@�QR�HV�OD�KLVWRULD�GH�XQ�UHWRUQR��&yPR�ORV�JULHJRV��TXH�VDEtDQ�TXH�QR�VH�HQWUD�GRV�YHFHV�HQ�HO�PLVPR�UtR��LEDQ�D�FUHHU�WDPELpQ�HQ�HO�UHWRUQR��8OLVHV�QR�YXHOYH�SDUD�TXHGDUVH��VLQR�SDUD�SDUWLU�GH�QXHYR���%HUQKDUG�6FKOLQN��'HU�9RUOHVHU��=�ULFK��'LRJHQHV��������S�������OD�WUDGXFFLyQ�HV�PtD�����
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TXH� PDQWHQtD� DSDJDGR� HO� IXHJR� GH� ORV� FRUD]RQHV�� 3HUR� HVWH� 'LRV�� FXDQGR�
DSDUHFH�HQ�HO�SRHPD��HV�\D�XQ�FDGiYHU�>���@����
�

��/D�WHQVLyQ�HOHJtDFD�VH�SURGXFH�HQWUH�HO�DKRUD�\�HO�HQWRQFHV��PDUFDGR�GHtFWLFDPHQWH�HQ�
HO�SRHPD�SRU�ORV�WLHPSRV�YHUEDOHV��HQ�ORV�FXDOHV�HO�LPSHUIHFWR�GH�LQGLFDWLYR�GRPLQD�SRU�
FRPSOHWR�DO�SUHVHQWH���SHUR�WDPELpQ�HQWUH�XQ�DTXt�\�XQ�DOOt��VLQ�HPEDUJR��HVH�DOOt�HV�PiV�
WHPSRUDO� TXH� HVSDFLDO�� \D� TXH� HV� HO� WLHPSR� HO� TXH� SURGXFH� XQ� GHVGREODPLHQWR� HQ� HO�
HVSDFLR� DQWDxR� XQLWDULR� GH� (OFD�� TXH� HV� D� OD� YH]� DTXt� \� DOOt�� (VH� GHVGREODPLHQWR� HV�
SDUDOHOR� D�XQ�GHVGREODPLHQWR�GHO� \R�� HO� VXMHWR� OtULFR� VH� FRQYLHUWH�GH�SURQWR�HQ��DTXHO�
KRPEUH��� H[SUHVLyQ� HQ� OD� TXH� OD� IXQFLyQ�GHtFWLFD� GHO� GHPRVWUDWLYR�YLHQH� D� UHIRU]DU� OD�
OHMDQtD��6L�HQ�QXHVWUR�HVWXGLR�GHO�PRGHOR�HOHJtDFR��VHxDOiEDPRV�OD�LPSRUWDQFLD�GHO�\R��
HQ�HVWH�FDVR�VX�FHQWUDOLGDG�HV�HYLGHQWH��HV�HO�\R��GHVGREODGR�HQ�QLxR�\�HQ�KRPEUH��HO�TXH�
FRQYLHUWH� HO� PLVPR� SDLVDMH� HQ� DXVHQFLD� R� SUHVHQFLD�� HQ� OXJDU� GHVRODGR� R� 3DUDtVR�� HQ�
([LOLR�R�HQ�5HLQR��
��1R�VH�SXHGH�UHWRUQDU�D�HVD�HGDG�HQ�OD�TXH�WRGR�HUD�HVSDFLR��TXL]iV�SRUTXH�HQ�OD�HGDG�
DGXOWD��HO�HVSDFLR�QR�H[LVWH�� VL�D� OD�QDGD� OH�HV�DMHQD� OD�QRFLyQ�GH�HVSDFLDOLGDG�� OD�YLGD�
DGXOWD�� HQIHUPD�\D�GH� VX�QDGD� IXWXUD��YLYH�HQ�XQ�PXQGR�HQ�HO�TXH� WRGR�HV� WLHPSR��HV�
GHFLU�� LUUHDOLGDG�� LPSRVLELOLGDG� GH� SHUPDQHQFLD�� (O� HVSDFLR� VH� FRQYLHUWH� DVt� HQ� XQ�
LPSRVLEOH��
�

¢(Q�GyQGH�GHVSHUWDU�
GHO�VXHxR�TXH�FRUURPSH"�
/D�YLGD�HV�YLROHQWD��\�HO�HVSDFLR��
LPSRVLEOH��(O�WLHPSR�DEULy�PLV�RMRV��
\�DKRUD�FLHUUD�PL�RtGR��ERUUD�HO�ODELR��
>���@�
/DV�SHTXHxDV�PHPRULDV�GH�OD�LQIDQFLD�
VH�KDQ�SHUGLGR��SRU�HOOD�IXH�HO�YLYLU�
HWHUQD�SULPDYHUD�\�OX]�GH�VRO��
0DV�GXGR�VL�KD�H[LVWLGR��1DGD�TXHGD�
GH�OR�TXH�DTXt�SDVR��WULVWH]D�R�JRFH��

�����������������������������������������������������������
����)UDQFLVFR�-RVp�0DUWtQ��RS��FLW���S������
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������������������������������>HO�VXEUD\DGR�HV�PtR@�
�������������������������������������������������������>���@�
�

�(Q� GHILQLWLYD�� YHPRV� FyPR� HVWRV� HVSDFLRV� FRQVXHODQ� DO� GHVWHUUDGR�� SHUR� HQ� ~OWLPR�
WpUPLQR�QR�OH�SHUPLWHQ�HO�UHWRUQR��(V�PiV��HO�HVSDFLR�SDVD�GH�FRQMXUDU�HO�WLHPSR�D�VHU�HO�
GRORURVR�WHVWLPRQLR�GH�VX�YLFWRULD��1R�EDVWD�FRQ�YROYHU�D�ORV�HVSDFLRV�GHO�SDVDGR��SXHV�
VH� KD� SHUGLGR� OD� PLUDGD� TXH� ORV� GLR� YLGD�� (O� YLDMH� VRxDGR� KDFLD� ËWDFD� QR� SXHGH� VHU�
HVSDFLDO�� VLQR� WHPSRUDO��\�DKt�HVWi�HO�SUREOHPD��(O�SHUHJULQR�KD�HTXLYRFDGR�HO� UXPER��
9ROYHU� VLQ�PiV�QR� WLHQH�VHQWLGR��SXHVWR�TXH� WRGR� UHJUHVR�D�XQ� OXJDU� VLJXH�VLHQGR�XQD�
PDUFKD�KDFLD�GHODQWH��HPSXMDGR�SRU�OD�FRUULHQWH�GH�OD�WHPSRUDOLGDG��6yOR�HO�YLDMDU�KDFLD�
DWUiV�HQ�HO� WLHPSR�QRV�SHUPLWLUtD�HQFRQWUDU�HVH�~QLFR�HVSDFLR�KDELWDEOH��TXH�HV� WLHPSR�
GHWHQLGR��(VH�YLDMH�KDFLD�DWUiV�H[LVWH��\�HV�FRPR�YHUHPRV��OD�PHPRULD��SHUR�DXQ�pVWH�HV�
XQ�UHWRUQR�SURYLVLRQDO��TXH�KDFH�PiV�GRORURVD�VL�FDEH�OD�YXHOWD�DO�GHVWLHUUR��
�1R�REVWDQWH��DXQTXH�HO�DGXOWR�QR�SXHGD�UHFXSHUDU�OD�YLVLyQ�VLQ�PXHUWH�GHO�QLxR�TXH�IXH��
Vt� ORJUD� DO� PHQRV� �DXQTXH� VyOR� HQ� FRQWDGDV� RFDVLRQHV�� FRQWHPSODU� � HO� SURSLR�
DFDEDPLHQWR�HQ�ORV�HVSDFLRV�GH�OD�LQIDQFLD�FRPR�XQD�SRVLELOLGDG�GH�UHWRUQR�D�OD�XQLGDG�
SHUGLGD�� (VH� VHQWLPLHQWR� GH� XQLGDG�� GH� UHLQWHJUDFLyQ�� YLHQH� IDYRUHFLGR� SRU� � OD� SURSLD�
FRQILJXUDFLyQ�OLWHUDULD��\�UHDO��GHO�SDLVDMH��IXVLyQ�GH�FRQWUDULRV�WDQWR�HQ�OR�TXH�UHVSHFWD�D�
VXV�HVTXHPDV�LPDJLQDULRV��YHUWLFDO�DVFHQVLRQDO�\�KRUL]RQWDO��DELHUWR�\�FHUUDGR��OXPLQRVR�
\�RVFXUR��FRPR�UHVSHFWR�D�VXV�FRPSRQHQWHV�PDWHULDOHV�����\D�TXH�HO�FLHOR��OD�WLHUUD�\�HO�
PDU�QR�VRQ�iPELWRV�FRQWUDSXHVWRV�FRPR�WDPSRFR�H[LVWH�RSRVLFLyQ�HQWUH�OD�QDWXUDOH]D�\�
HO�HVSDFLR�FRQVWUXLGR�GH�OD�FDVD��4XL]iV�SRU�HVH�SRGHU�GH�UHLQWHJUDFLyQ��HQ�HVWH�HVSDFLR�
OD� OODPDGD� GH� OD� PXHUWH� VH� FRQIXQGH� IiFLOPHQWH� FRQ� OD� LQYLWDFLyQ� D� IXQGLUVH� FRQ� OD�
FRUULHQWH�GH�OD�YLGD��(Q�ORV�HVSDFLRV�GH�OD�LQIDQFLD�HO�VXMHWR�OtULFR�UHFRQRFH�OD�VRPEUD�GH�
XQD�HWHUQLGDG�TXH�SXGR�VHU�� OD� LPDJHQ�FRPSOHWD�\�DFRJHGRUD�GHO�PXQGR�� OD�VDFUDOLGDG�
GHO�YLYLU��(Q�HOORV�HO�\R�DGXOWR� UHFXHUGD�DVLPLVPR�YDJDPHQWH�TXH�XQD�YH]� OD�YLGD�IXH�
VyOR�HVSDFLR��HVSDFLR�VLQ�WLHPSR��

�����������������������������������������������������������
����5HFXpUGHQVH�ODV�DOXVLRQHV�TXH�KHPRV�HQFRQWUDGR�D�ORV�FXDWUR�HOHPHQWRV��
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�����/D�YHQWDQD��HO�EDOFyQ�\�OD�PLUDGD�
�
�
�/RV�HVSDFLRV�GH�OD�LQIDQFLD�QRV�KDQ�UHYHODGR�KDVWD�TXp�SXQWR�XQ�PLVPR�SDLVDMH�SXHGH�
YHUVH� GH�PDQHUD�PX\� GLVWLQWD� VHJ~Q� TXLHQ� OR� FRQWHPSOH�� (Q� SXULGDG� QR� HV� HO�PLVPR�
HVSDFLR� HO� TXH� VH�PXHVWUD� DQWH� ORV� RMRV� GHO� QLxR� \� DTXHO� TXH� DSDUHFH� DQWH� OD�PLUDGD�
FDQVDGD�GHO�DGXOWR��DXQTXH�HQ�SULQFLSLR�DVt�SXHGD�FUHHUVH��(VD�GLIHUHQFLD�OOHJD�LQFOXVR�D�
QHJDU� OD� LGHQWLGDG� GHO� SDLVDMH�� GH� WDO�PDQHUD� TXH� VH� KDFH� LPSRVLEOH� HO� UHWRUQR�� &DEH�
SUHJXQWDUVH� HQWRQFHV� TXp�PLUDGD� �R� TXp�PLUDGDV�� QRV� RIUHFH� HVWD� SRHVtD�� \� FyPR� HVD�
PLUDGD�LQIOX\H�VREUH�OD�YLYHQFLD�GHO�HVSDFLR��OR�TXH�LQHYLWDEOHPHQWH�QRV�KDUi�UHWRUQDU�DO�
VLPEROLVPR�GH�OD�OX]�\�OD�RVFXULGDG��
��'LRQLVLR�&DxDV� KD� VHxDODGR� OD� LPSRUWDQFLD� GH� OD� YHQWDQD�� HO� EDOFyQ�� HO� MDUGtQ�� FRPR�
HVSDFLRV�SURSLFLRV�HQ�%ULQHV�SDUD�OD�PLUDGD��(Q�VX�DQiOLVLV��VH�GHVWDFD�FyPR�HVD�PLUDGD�
DGTXLHUH�XQ�FDUiFWHU�HVSHFLDO�DO�GDUVH�GHVGH�HVH�HVSDFLR�LQWHUPHGLR�HQWUH�OR�LQWHULRU�\�OR�
H[WHULRU��
�

��(Q� VXV� WH[WRV� UHDSDUHFHQ� GRV� SXQWRV� GH� SDUWLGD� SDUD� VLWXDU� HO� HVSDFLR� GH�
IXHUD�R�GH�GHQWUR��HVWR�HV��HO�EDOFyQ��WHUUD]D��\�OD�YHQWDQD��(VWH�SXQWR�OtPLWH�
HQWUH�OR�LQWHULRU�\�OR�H[WHULRU��HV�GH�IXQGDPHQWDO�LPSRUWDQFLD�SDUD�OD�SRVLFLyQ�
GH� OD� PLUDGD� TXH� %ULQHV� ODQ]D� VREUH� HO� PXQGR�� %DOFyQ� \� YHQWDQD� VRQ�
VLPXOWiQHDPHQWH� RTXHGDGHV� SRU� GRQGH� HQWUD� OR� YLVLEOH� \� VDOH� OD� YLVLyQ�� /D�
YHQWDQD�RULHQWD�OD�PLUDGD�\�HQPDUFD�OD�YDVWHGDG�GHO�PXQGR�H[WHULRU��OR�KDFH�
FRQFLOLDEOH�FRQ�HO�LQWHULRU�UHGXFLGR�\�KDELWDEOH��(O�EDOFyQ��VLQ�HPEDUJR��WLHQH�
XQ�GREOH�SRGHU��SXHV�FRPR�OD�YHQWDQD��DXQTXH�HQVDQFKDGD��OLPLWD�HO�H[WHULRU��
SHUR�DO�PLVPR�WLHPSR�WLHQH�HQ�SRWHQFLD�OD�SRVLELOLGDG�GH�LQVWDODUVH�HQ�pO�SDUD�
SRGHU�HMHUFHU�OD�RSHUDFLyQ�GH�YHU�FRQ�PiV�FRPRGLGDG�OR�GH�IXHUD�����
�

��0LUDU�GHVGH�OD�FDVD�VXSRQH��SRU�WDQWR���HQ�FRKHUHQFLD�FRQ�OR�TXH�KHPRV�YLVWR�\D��XQD�
VHJXULGDG��XQD�PDQHUD�GH�UHFUHDU�HO�PXQGR�GHVGH�HO�\R��FRQYLUWLpQGROR�HQ�XQD�UHDOLGDG�D�
�����������������������������������������������������������
����3RHVtD�\�SHUFHSFLyQ��)UDQFLVFR�%ULQHV��&ODXGLR�5RGUtJXH]�\�-RVp�ÈQJHO�9DOHQWH��HG��FLW���S������&I��LG���SS���������
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OD� PHGLGD� GHO� VXMHWR�� (O� \R� OtULFR� VH� SURWHJH� SDUD� PLUDU� FRPR� VL� VREUH� FDGD� YHQWDQD�
DELHUWD� VH� VXSHUSXVLHUD� OD� LPDJHQ� GH� RWUD� YHQWDQD�� GH� RWUR� EDOFyQ�� HO� GH� OD� FDVD� GH� OD�
LQIDQFLD��'HVGH�DTXHOOD�PRUDGD�VH�DSUHQGLy�D�PLUDU�DO�PXQGR�VDELpQGRVH�SURWHJLGR�GH�
RMRV�HVStDV��(O�1DUFLVR�GLYLQR�TXH�IXH�HO�QLxR�QR�GHMDED�TXH�RWURV�RMRV�HQWXUELDUDQ�VX�
PLUDGD�OLPSLD��VX�YLVLyQ�SDUDGLVtDFD�����
1R�REVWDQWH��TXLVLHUD�VHxDODU�RWUR�YDORU�TXH�HQ�PL�RSLQLyQ�SXHGHQ�WHQHU�OD�YHQWDQD�\�HO�
EDOFyQ�� TXH� QR� FRQWUDGLFH� VLQR� TXH� UHIXHU]D�� OR� \D� GLFKR� SRU� &DxDV�� (Q� � PL�
LQWHUSUHWDFLyQ� OD�YHQWDQD�\� HO�EDOFyQ�QR� VRQ� VyOR�XQ�HVSDFLR�GHVGH�HO�TXH�VH�GLULJH� OD�
PLUDGD�� VLQR� WDPELpQ� PHWiIRUD� GH� HVD� PLVPD� PLUDGD����� 6L� OD� WHUUD]D� HV� XQ� HVSDFLR�
LQWHUPHGLR�HQWUH�HO�H[WHULRU�\�HO� LQWHULRU�� WDPELpQ� OD�PLUDGD�HV�XQD�IURQWHUD��HQ�HOOD�VH�
XQHQ�VXMHWR�\�REMHWR��HV�SRVHHU�\�QR�SRVHHU�XQ�HVSDFLR��HV�GLVWDQFLD�\�FHUFDQtD��&RPR�
GLFH�0DXULFH�%ODQFKRW��
�

9HU� VXSRQH� OD� GLVWDQFLD�� OD� GHFLVLyQ� TXH� VHSDUD�� HO� SRGHU� GH� QR� HVWDU� HQ�
FRQWDFWR� \� GH� HYLWDU� OD� FRQIXVLyQ� HQ� HO� FRQWDFWR�� 9HU� VLJQLILFD� TXH�� VLQ�
HPEDUJR��HVD�VHSDUDFLyQ�VH�FRQYLUWLy�HQ�HQFXHQWUR�����
�

��9HU�D�YHFHV�HV�HQFXHQWUR�FRQ�ODV�FRVDV�\�RWUDV��FRQVWDWDFLyQ�GH�ODV�GLVWDQFLDV�TXH�QRV�
VHSDUDQ� GH� HOODV�� �3RUTXH� QR� SRVHHPRV��� YHPRV�� HVFULEH� &ODXGLR� 5RGUtJXH]�����
PRVWUDQGR�DVt�FRPR�SDUD�QXHVWUD�FRQFLHQFLD�YHU�\�SRVHHU�UDUD�YH]�HV�OR�PLVPR��&XDQGR�
QHFHVLWDPRV� HYLGHQFLDV�� QR� QRV� EDVWD� QL� VLTXLHUD� FRQ� SRGHU�PLUDU�� VLQR� TXH�� FRPR� HO�
LQFUpGXOR�6DQWR�7RPiV��GHEHPRV�WRFDU�OD�UHDOLGDG��6RQ�ODV�PDQRV�\�QR�ORV�RMRV�ODV�TXH�
QRV�GDQ�OD�FHUWH]D�GHO�PXQGR���

�����������������������������������������������������������
����3RU�RWUD�SDUWH��HO�EDOFyQ�HV�XQ�HOHPHQWR�DUTXLWHFWyQLFR�FDUDFWHUtVWLFR�GH�ODV�SREODFLRQHV�PHGLWHUUiQHDV��WDQ�YDORUDGDV�SRU�HO�SRHWD��XQ�HOHPHQWR�TXH�WLHQH�TXH�YHU�FRQ�XQ�HVSDFLR�FX\R�FOLPD�VH�YH�IDYRUHFLGR�SRU�OD�OX]�\�HO�FDORU�GHO�VRO��
���� �>���@� SRU�PHGLR� GH� SXHUWDV�� YHQWDQDV�� EDOFRQHV�� OD� UHDOLGDG� HQWUD� \� SLGH� XQ� SDSHO� HQ� HO� DUJXPHQWR��GDQGR�FUpGLWR�DO�QDFLPLHQWR�GHO�SRHPD��/D�YDJD�GHPXGDFLyQ�GH�HVH�PRPHQWR�HQ�TXH�OD�OX]�R�OD�RVFXULGDG�SHQHWUDQ� HQ� HO� UHFLQWR� LQWHULRU� SURYRFD� OD� VLWXDFLyQ� H[DFWD� GH� ORV� YHUVRV�� �/XLV� *DUFtD� 0RQWHUR���,PSUHVLyQ�GH�)UDQFLVFR�%ULQHV���&RQIHVLRQHV�SRpWLFDV��*UDQDGD��'LSXWDFLyQ�3URYLQFLDO��������S��������
����(O�HVSDFLR�OLWHUDULR��%DUFHORQD��3DLGyV��������S������
�����3RUTXH�QR�SRVHHPRV��/D�PLUDGD����'HVGH�PLV�SRHPDV��0DGULG��&iWHGUD��������S��������
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�(Q� OD� REUD� SRpWLFD� GH� %ULQHV�� DVLVWLPRV� D� XQD� YDORUDFLyQ� GH� OD� PLUDGD� \�� DO� PLVPR�
WLHPSR��D�XQD�SXHVWD�HQ�GXGD�GH�VX�FDSDFLGDG�SDUD�SRQHUQRV�HQ�FRQWDFWR�FRQ�HO�PXQGR��
$Vt� VH� REVHUYD� HQ� HO� SRHPD� �/D� ~OWLPD� HVWDFLyQ� GH� ORV� VHQWLGRV�� GH� ,QVLVWHQFLDV� HQ�
/X]EHO�� GRQGH� HO� \R� OtULFR� UHIOH[LRQD� VREUH� HO� HQYHMHFLPLHQWR�� 3DUD� HOOR� UHFXUUH� D� XQ�
UiSLGR�YLDMH�SRU� ORV�FLQFR�VHQWLGRV�����/D�YLVWD�\�HO�RtGR�VRQ� ORV�SULPHURV�QRPEUDGRV��
$PERV� VHQWLGRV�� SDUD� HO� SRHWD�� VRQ� ORV� TXH� PHQRV� GHSHQGHQ� GH� OD� FDGXFLGDG� GH� ODV�
FRVDV��$EDUFDQ�OD�WRWDOLGDG�GHO�PXQGR��WDQWR�OR�WHUULEOH�FRPR�OR�KHUPRVR��
�

�9HR�YHQLU�OD�OX]��\�ORV�RMRV�JDVWDUPH�
FRQ�SLHGDG��SXHV�TXLHQ�GHVYHOD�
OD�UHDOLGDG�HV�HOOD��QR�HO�DVRPEUR�����
<�DKt�HVWi�HO�ILUPDPHQWR��
KXHVWHV�GH�OXFHV�TXH�FRPEDWHQ�
HQ�XQ�HVSDFLR�WUDQVSDUHQWH��
������������������������������������������HO�PDU�
\�ORV�GHVQXGRV��OD�FDUUHUD�\�ODV�URVDV��
HO�SHUUR�QHJUR�\�OD�VDOLYD��HO�FDGiYHU�
\�HO�OODQWR��HO�QDUDQMR�\�OD�DEHMD��
HO�URVWUR�UHSRVDGR�\�OD�VRQULVD�>���@�
0LUDU�\�RtU��ORV�VHQWLGRV�GXUDEOHV��
�����������������������������������������������������>���@�
�

��(VD� LPSRUWDQFLD�GH� OD�PLUDGD��D� OD�YH]�GROLHQWH�\� IDVFLQDGD��QR�VRUSUHQGH�HQ�%ULQHV��
SDUD�TXLHQ�HO�LQLFLR�GHO�SURFHVR�GH�HVFULWXUD��VHJ~Q�SURSLD�FRQIHVLyQ��VXHOH�SDUWLU�GH�XQD�
LQWXLFLyQ�YLVXDO��
�

HQ�PL�FDVR�PL�LQWURGXFFLyQ�HQ�OD�PDVD��HPRWLYD�GH�OD�TXH�VDOGUi�HO�SRHPD�HV�
XQD� LQWURGXFFLyQ�YLVXDO��>���@�(Q�HVH�VHQWLGR��\R��LPDJLQR��HQWUR�HQ�HO�SRHPD�
PLUDQGR�\�YR\�PLUDQGR�FRQ�ORV�RMRV�DELHUWRV�������

�����������������������������������������������������������
����&I��$OHMDQGUR�'XTXH�$PXVFR���$OJXQRV�DVSHFWRV�GH�OD�REUD�SRpWLFD�GH�)UDQFLVFR�%ULQHV���HG��FLW���SS���������
����6LQ�HPEDUJR��HQ�OD�PLUDGD�LQIDQWLO�HV�DO�UHYpV��HO�DVRPEUR�HV�OD�OX]�TXH�HQWUHJD�DO�QLxR�HO�PXQGR�HQ�JR]RVD�FRPXQLyQ�WDO�\�FRPR�VHJXLUHPRV�YLHQGR�HQ�HVWH�DSDUWDGR��
����'H�OD�FRQYHUVDFLyQ�TXH�PDQWXYH�FRQ�HO�SRHWD�HQ�0DGULG�HO����GH�HQHUR�GH�������



�

� �� �����

�
���(Q�XQ�SRHPD�GH�/D�~OWLPD�FRVWD��OD�YDORUDFLyQ�GHO�VHQWLGR�GH�OD�YLVWD�OOHJD�D�FRQYHUWLU�
DO� KRPEUH� HQ� XQD� HQFDUQDFLyQ� GH� XQD� PLUDGD� HWHUQD�� TXH� WRPD� FXHUSR� HQ� FDGD�
JHQHUDFLyQ��/D�YLVLyQ� VH�KDFH� LPSUHVFLQGLEOH� FRPR�VL�HO�PXQGR�QHFHVLWDUD�VHU�PLUDGR�
SDUD�H[LVWLU�SOHQDPHQWH��FRPR�VL��QHJDGD�OD�H[LVWHQFLD�GH�'LRV��SHUVLVWLHUD�VLQ�HPEDUJR�
OD�FUHHQFLD�HQ�XQ�RMR�GLYLQR�����HO�FXDO��D�WUDYpV�GH�XQD�UHQRYDFLyQ�FtFOLFD��VH�KDFH�UHDO�
FDGD�YH]�TXH�XQRV�RMRV�KXPDQRV�VH�DEUHQ�DO�PXQGR��
�

��&RQ�HO�PLVPR�HVSOHQGRU�FRQ�TXH�OOHJy�D�YRVRWURV�
DKRUD�HO�PXQGR�RV�UHFLEH��
HO�VRO�GRUD�ODV�YLGHV�\�FDH�HQ�ODV�SDOPHUDV�
VX�JUDQ�W~QLFD�D]XO��>���@����
�8Q�UD\R�FRPR�pVWH�GH�OD�WDUGH�TXH�KR\�PXHUH�
KDUi�QDFHU�HQ�ODV�YDFtDV�FXHQFDV��LJXDO�TXH�HQ�Pt��
GH�QXHYR�HO�RMR�KHUPRVR�TXH�SHUGLVWpLV��
\�SRU�pO�OR�YLYLGR�VHUi�XQ�VXHxR�
PiV�UHDO�TXH�HVWRV�PRQWHV��
\�HO�IDQWDVPDO�WUDQVFXUVR�DOFDQ]DUi�XQ�VHQWLGR��
�������������������������������������������������������������������������>���@�

�
�(V�HYLGHQWH�SRU�WDQWR�HVD�IDVFLQDFLyQ�SRU�OD�PLUDGD��&RQ�WRGR�OD�YLVWD�DFDED�UHVXOWDQGR�
LQVXILFLHQWH�� 6L� YROYHPRV� DO� WH[WR� GH� �/D� ~OWLPD� HVWDFLyQ� GH� ORV� VHQWLGRV��� DVt� OR�
FRQVWDWDPRV��(O�YHU�\�HO�RtU�SHUPLWHQ�VLQ�GXGD�XQ�JRFH�VHQVXDO�GHO�PXQGR��6LQ�HPEDUJR��
DPERV� VHQWLGRV� UHVXOWDQ� HQ� HO� IRQGR� GHPDVLDGR� LQPDWHULDOHV�� (Q� FDPELR� HO� ROIDWR�� \�
VREUH�WRGR�HO�JXVWR�\�HO�WDFWR��SHUPLWHQ�XQD�FRPXQLFDFLyQ�PiV�FDUQDO�FRQ�OR�YLYLHQWH��
�

*XVWDU�\�ROHU��VHQWLGRV�DSODFDGRV��
�
�0LUDG��pVWH�TXH�H[DOWD��

�����������������������������������������������������������
����(O�SURSLR� WtWXOR�GHO�SRHPD�� �(O�RMR�KHUPRVR�� UHIXHU]D� OD�DVRFLDFLyQ�FRQ� OD�PLUDGD�GLYLQD��\D�TXH�HO�VLQJXODU�SXHGH�UHODFLRQDUVH�IiFLOPHQWH�FRQ�OD�FRQRFLGD�UHSUHVHQWDFLyQ�GH�OD�7ULQLGDG�FRPR�XQ�RMR�LQVFULWR�HQ�XQ�WULiQJXOR��
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R�DYHUJ�HQ]D��SRU�HO�TXH�SURQWR�VXSH�
OD�SULYDFLyQ�GH�OD�SDVLyQ�GHO�PXQGR��
SXHV�OD�DYLGH]�VH�PXGDED�HQ�GHVJDQD��
\�VH�WURFy�OD�IH�HQ�YDQD�LQGLIHUHQFLD��
HO�WDFWR��IXHJR�R�IUtR��
eO�HV�TXLHQ�PH�HQYHMHFH��\�SUHVLHQWR�
HO�KHODGR�SDOSDU�GH�TXLHQ�HQVD\D�
OD�FDULFLD�ILQDO�D�HVWH�JUDQ�VXHxR��
SHUR�GHMDGOH�D~Q�EHVDU�ORV�URVWURV��
VX�FDORU�\�VX�OtQHD��
GHMDGOH�DPDU�ORV�FXHUSRV�VLQ�WHPSOD]D��
�����������������������������������������������������������>�������@�
�

��(O�WDFWR�DSDUHFH�DVt�FRPR�HO�VHQWLGR�PiV�LQWHQVR�\�D�OD�YH]�FRPR�DTXHO�HQ�TXH�\DFH�XQD�
PD\RU�IUXVWUDFLyQ��/ODPD�OD�DWHQFLyQ�TXH��VL�HQ�OD�PHQFLyQ�GH�ORV�RWURV�VHQWLGRV��HUD�OD�
H[SHULHQFLD� WRWDO� GHO� PXQGR� OR� TXH� VH� SRHWL]DED�� DKRUD� GLFKD� H[SHULHQFLD� TXHGD�
SUiFWLFDPHQWH�UHGXFLGD�DO�JRFH�HUyWLFR��¢6H�HPSHTXHxHFH�DVt�HO�WHPD�GHO�SRHPD"�&UHR�
TXH� QR�� SRUTXH� HQ� HO� IRQGR� HO� VH[R� UHPLWH� DTXt� QR� ~QLFDPHQWH� DO� SODFHU� ItVLFR� VLQR�
WDPELpQ�D� OD�YLYHQFLD�GHO�PXQGR��OD�VH[XDOLGDG�VH�KDFH�PHWiIRUD�HUyWLFD��(O�DQKHOR�\D�
LPSRVLEOH� GH� XQD� XQLyQ� SOHQD� FRQ� HO� FRVPRV� VH� SLHQVD� HQ� WpUPLQRV� VH[XDOHV�� QR� VyOR�
SRUTXH� HO� SODFHU� HUyWLFR� IRUPD�SDUWH� HVHQFLDO� GH� ORV� GRQHV� GHO�PXQGR�� VLQR�SRUTXH� OD�
XQLyQ� VH[XDO� HV� OD� H[SHULHQFLD� TXH� PHMRU� SXHGH� H[SOLFDU� HVH� DQKHOR� SRU� URPSHU� ODV�
GLVWDQFLDV�HQWUH�HO�\R�\�OR�TXH�OH�URGHD��3HUR�OD�PLUDGD�QR�SXHGH�KDFHUVH�WDFWR��(O�SRHWD�
VH� VDEH� DVt� VyOR� XQ� YR\HXU����� XQ� REVHUYDGRU� D� GLVWDQFLD� GH� OD� UHDOLGDG�����1R� VH� GHMD�
HQJDxDU�SRU�OD�SDODEUD�SRpWLFD��/D�SRHVtD�QR�HV�SRVHVLyQ�GHO�PXQGR��VLQR�YLVLyQ�GHVGH�
XQ�PLUDGRU�IXHUD�GH�OD�FRUULHQWH�SOHQD�GH�OD�YLGD��
�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���� $GYLpUWDVH� OD� GHVFULSFLyQ� GHO� VRO� FRPR� XQ� VHU� DQLPDGR�� FRPR� VL� IXHUD� XQD� GLYLQLGDG� XUiQLFD� TXH�SURWHJH�OD�YLGD��
���� 9pDVH� HO� DSDUWDGR� �0HWDItVLFD� GHO� YR\HXULVPR�� GHO� OLEUR� GH� 'LRQLVLR� &DxDV�� 3RHVtD� \� SHUFHSFLyQ�
�)UDQFLVFR�%ULQHV��&ODXGLR�5RGUtJXH]�\�-RVp�ÈQJHO�9DOHQWH���HG��FLW���SS���������
�����>���@�VL��YHU�HV�WHQHU�D�GLVWDQFLD���SRVHVLyQ�YDOH�WDPELpQ�OR�TXH�GHFHSFLyQ��VLPXODFUR�DO�ILQ���-HDQ�3DULV��(O�HVSDFLR�\�OD�PLUDGD��HG��FLW���S�������
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WRGD�PL�SRHVtD�>���@�HV� OD�GH�XQ�YR\HXU�GLVFUHWR��(Q�PL�SRHVtD�VDOH�PXFKR�HO�
EDOFyQ��ODV�YHQWDQDV����HVWi�HVFULWD�GHVGH�XQ�LQWHULRU�PLUDQGR�KDFLD�HO�H[WHULRU��
>���@�8QD�SRHVtD�GH�PLUDGD�����
�

�(VWH�YR\HXU����TXH�HV�HO�\R� OtULFR�FRQRFH� ORV� OtPLWHV�GH�VX�YLVLyQ��$O�ILQDO�VLHPSUH� OD�
OHMDQtD�VH�LPSRQH���(Q��8Q�UDVWUR�GH�IHOLFLGDG���HO�PXQGR�FRQWHPSODGR�GHVGH�OD�YHQWDQD�
RIUHFH� DOJ~Q� LQGLFLR� GH� IHOLFLGDG� HItPHUD�� SHUR� HQ� ~OWLPR� WpUPLQR� HO� FULVWDO� VyOR�
SURSRUFLRQD�LPiJHQHV�IXJDFHV��TXH�DFDEDQ�VLHQGR�ERUUDGDV�SRU�OD�QRFKH�����
�

�$KRUD�TXH�QR�KD\�IHOLFLGDG��TXLHUR�HQFRQWUDU�XQ�URVWUR�
TXH�UHIOHMH�VX�OX]��PLUDU�FDHU�OD�QRFKH�
VREUH�HO�FDPSR�GRUPLGR��RtU�FDQWDU�XQ�SiMDUR�
FRQ�GXO]XUD�LQRFHQWH��
<�DKRUD�TXH�GH�HOOD�QDGD�TXHGD�HQ�Pt��\R�TXLHUR�FRQWHPSODUOD�
HQ�OR�TXH�H[LVWH�\�OD�UHWLHQH��
\�FRQ�RMRV�VHUHQRV�PH�DVRPR�D�OD�YHQWDQD�SDUD�YHU�
XQ�KRPEUH�FRQ�XQ�SHUUR��FRQYHUVDQGR�XQRV�QLxRV��XQ�EDOFyQ�
�HQFHQGLGR�>���@�
/RV�QLxRV�VH�GLVSHUVDQ��HO�EDOFyQ�VH�KD�DSDJDGR���VH�KXQGH�
� HQ�OD�QRFKH�HO�KRPEUH�FRQ�VX�SHUUR���
������������������������������������������������������������������>�������@�
�

��/D� FDVD� HV� HQ� HVWH� SRHPD� HVSDFLR� WDQ� VyOR� GH� VROHGDG�� /D� YHQWDQD� SHUPLWH� XQ� GpELO�
FRQWDFWR� FRQ� HO� H[WHULRU� SHUR� VLQ� TXH� HOOR� VXSRQJD� DQXODU� ODV� GLVWDQFLDV�� (O� \R� OtULFR�
SDUHFH�DOJXLHQ�TXH�PiV�TXH�YLYLU��PLUD��SXHV�HQ�HIHFWR�PLUDU�\�YLYLU�VH�UHYHODQ�DTXt�FDVL�
FRPR� WpUPLQRV� FRQWUDULRV�� (O� VXMHWR� SRpWLFR� HV� DOJXLHQ� TXH� FRQWHPSOD� OD� H[LVWHQFLD�
GHVGH�OHMRV��FRPR�VL�QR�TXHGDUD�\D�QDGD�SRU�YLYLU��FRPR�VL�VX�WUD\HFWR�YLWDO�KXELHUD�VLGR�
GHILQLWLYDPHQWH�FODXVXUDGR��'H�HVWD�PDQHUD�VH�YD�GHOLPLWDQGR�XQD�IURQWHUD��HO�QLxR�\�HO�
�����������������������������������������������������������
����(Q�OD�HQWUHYLVWD�\D�FLWDGD��
����$XQTXH�DTXt�YR\HXU�QR�WHQJD�HQ�DEVROXWR�XQ�VHQWLGR�VH[XDO��VLQR�PXFKR�PiV�DPSOLR��HOOR�QR�HV�yELFH�SDUD� TXH� GHVSLHUWH� DVRFLDFLRQHV� YLQFXODGDV� FRQ� HO� FDPSR�GH� OD� VH[XDOLGDG�� DVt�� SRGHPRV�SHQVDU�TXH� OD�UHODFLyQ�TXH�HO�\R�HVWDEOHFH�FRQ�HO�PXQGR�QR�HV� OD�GHO�DPDQWH��TXH�FXOPLQD�HQ�XQLyQ�SOHQD��VLQR�OD�GHO�
YR\HXU�TXH�OR�FRQWHPSOD�D�GLVWDQFLD��FDVL�GH�PDQHUD�YHUJRQ]RVD��
����&I��$OHMDQGUR�'XTXH�$PXVFR��DUW��FLW���S������
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MRYHQ� YLYHQ� \� VX�PLVPD�PLUDGD� HV� YLGD�� SRVHVLyQ� GHO�PXQGR�� HO� DGXOWR�PLUD� \� \D� QR�
YLYH�� 3RGUtDPRV� GHFLU� TXH�� HQ� FLHUWR� PRGR�� KD� GHMDGR� OD� YLGD� DFWLYD� SRU� OD� YLGD�
FRQWHPSODWLYD�� VLQ� TXH� HVD� PHGLWDFLyQ� OH� KDJD� PiV� IHOL]� R� PiV� GLJQR�� (VD� PLVPD�
VLWXDFLyQ� OD� HQFRQWUDPRV� HQ� HO� TXH� HV�� D�PL� HQWHQGHU�� XQR� GH� ORV�PHMRUHV� SRHPDV� GH�
)UDQFLVFR� %ULQHV�� �0HUH� 5RDG��� (Q� HVWH� WH[WR� XQD� HVFHQD� WULYLDO� VH� FRQYLHUWH� HQ� XQD�
UHYHODFLyQ�PHWDItVLFD��(O�\R�OtULFR�GHVGH�XQD�YHQWDQD�FRQWHPSOD�HO�SDVR�GH�XQRV�MyYHQHV�
HVWXGLDQWHV�� /D� PLUDGD� TXH� SRVD� VREUH� HOORV� HV� OD� FRQVWDWDFLyQ� GH� XQD� GLVWDQFLD�
LQIUDQTXHDEOH��
�

�7RGRV�ORV�GtDV�SDVDQ���
\�\R�ORV�UHFRQR]FR��&XDQGR�OD�WDUGH�VH�KDFH�RVFXUD��
FRQ�VX�FDO]DGR�\�URSD�GHSRUWLYRV��
\R�\D�FRQR]FR�D�FDGD�XQR�GH�HOORV��PLHQWUDV�VXEHQ�HQ�JUXSRV�
R�DLVODGRV��
HQ�HO�OLJHUR�HVIXHU]R�GH�OD�ELFLFOHWD��
<�\R�ORV�UHFRQR]FR��GHWUiV�GH�ORV�FULVWDOHV�GH�PL�FXDUWR��
<�QXQFD�KDQ�YXHOWR�VX�PLUDGD�D�Pt��
\�VR\�FRPR�DOJ~Q�KRPEUH�TXH�YLYLHUD�SHUGLGR�HQ�XQD�FDVD�
���������������������������������������������������������������������������GH�XQD�H[WUDxD�FLXGDG��
DOJXLHQ�TXH��GH�H[LVWLU��\D�KXELHUD�PXHUWR�
R�WRGDYtD�KD�GH�QDFHU��
TXLHUR�GHFLU��DOJXLHQ�TXH�HQ�UHDOLGDG�QR�H[LVWH��
�������������������������������������������������������������������������>���@�
�

���/D�PLUDGD� HV� DTXt� FDUHQFLD�� VLJQR� GH� VROHGDG�� DO� \R� OtULFR� OH� HV� GDGR� FRQWHPSODU� OD�
MXYHQWXG��SHUR�WDQ�VyOR�HVR��1R�SXHGH�\D�SDUWLFLSDU�GH�HOOD��3RU�HVR�OD�YHQWDQD�HV�XQD�YtD�
GH�FRPXQLFDFLyQ�FRQ�HO�PXQGR�SHUR�WDPELpQ�XQD�GRORURVD�EDUUHUD��'RV�HVSDFLRV�VXUJHQ�
DVt� HQ�GRORURVD�RSRVLFLyQ�� OD�FDOOH��HO� OXJDU�GH� OD�YLGD�� LGHQWLILFDGD�SOHQDPHQWH�FRQ� OD�
MXYHQWXG�� IUHQWH�D� OD�FDVD��iPELWR�GH�PDGXUH]�� OXJDU�FHUUDGR�HQ�HO�TXH�VyOR�DJXDUGD�OD�
VROHGDG�� � (O� SRHPD� SDUHFH� VXJHULU� TXH� VyOR� GH� OD� UHFLSURFLGDG� GH� OD� PLUDGD� EURWD� OD�
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FRQFLHQFLD� GH� H[LVWLU����� 6yOR� VL� XQRV� RMRV� MyYHQHV� UHFRQRFHQ� DO� \R�DGXOWR�� pVWH� H[LVWH�
UHDOPHQWH�� DO� LJXDO� TXH� HO�PXHUWR� QHFHVLWD� GH� OD�PHPRULD� GH� ORV� YLYRV� SDUD� VXEVLVWLU��
FRPR�GLUi�HQ�RWUR�SRHPD��
�

�$FyJHWH�D�XQRV�RMRV���VyOR�MyYHQHV��
\�GHVFXEUH�FRQ�HOORV�HO�PXQGR�TXH�SHUGLVWH��
<�TXH�WH�PLUHQ�OXHJR��SDUD�VHU�D~Q�GHO�PXQGR��
������������������������������������������������������������������������>���@�
�

�<�HV�TXH�HQ�UHDOLGDG�HO�\R�DGXOWR�HV�HQ��0HUH�URDG��XQ�PXHUWR��XQD�HVSHFLH�GH�IDQWDVPD�
TXH�� SRU� OR� WDQWR�� QR� SXHGH� VHU� YLVWR�� /D� YHQWDQD� FRPXQLFD� \� VHSDUD� HQ� UHDOLGDG� GRV�
PXQGRV�VLQ�FRQWDFWR�SRVLEOH��HO�GH�OD�YLGD�\�HO�GH�OD�PXHUWH���
�/D�FHUFDQtD�GHO�HVSDFLR�XUEDQR��GH�OD�QDWXUDOH]D��VH�WUDQVIRUPD�HQ�GLVWDQFLD��/D�YHQWDQD��
HO�EDOFyQ��HQ�YH]�GH�DFHUFDU��DOHMD�OR�TXH�PXHVWUD��+RJXHUDV��OHMDQDV��VH�YHQ�HQ��%DOFyQ�
HQ� VRPEUD�� >���@�� SUHVDJLDQGR� HO� DSDJDPLHQWR� SURJUHVLYR� GHO� DPRU� WDPELpQ� HQ� OD�
PHPRULD��(Q�HO�SRHPD��(Q�XQ�PLVPR�HVSHMR��HO� IXHJR�DSDUHFH� WDPELpQ�FRPR�OHMDQtD��
(Q�FRQVHFXHQFLD�QR�SXHGH�GDU�FDORU�VLQR�VyOR�OD�VHQVDFLyQ�GH�DXVHQFLD��XQD�VROHGDG�TXH�
WUDVFLHQGH�OR�SHUVRQDO�SDUD�KDFHUVH�FyVPLFD��
�

� � <�DOJXQD�OODPD�ODWH��
WDQ�OHMDQD�\�WDQ�GpELO�HQ�OD�DOWXUD��
TXH�DxDGH�VROHGDG���
����������������������������>���@�
�

�$�SHVDU�GH�TXH�HVWD�OHMDQtD�SXHGD�DVRFLDUVH�D�OD�YLYHQFLDV�GHO�SDVDGR��D�ORV�UHFXHUGRV��
QR�GHMD�GH�LQGLFDU�XQD�LPSRVLELOLGDG�GH�SRVHHU�HO�PXQGR��XQD�LQVXILFLHQFLD�GH�OD�PLUDGD��
7DO�YH]�HQ�HO� WH[WR�GRQGH�VH�KDFH�HVWR�PiV�HYLGHQWH�HV�HQ��/D�VRPEUD�UDVJDGD��>����
���@�GH�3DODEUDV�D�OD�RVFXULGDG��(VWH�SRHPD�DPRURVR�SDUHFHUtD�HVWDU�PX\�OHMRV�GH�HVD�
VLWXDFLyQ�GH�XQ�\R�VROLWDULR�TXH�PLUD�GHVGH�XQ�EDOFyQ�R�XQD�YHQWDQD��\D�TXH�HQ�HVWH�FDVR�
�����������������������������������������������������������
���� &RQ� WRGR� HVD� UHFLSURFLGDG� QR� HV� WDQWR� OD� QHFHVLGDG� GH� RWUR�� VLQR� OD� FRQILUPDFLyQ� GHO� WHPD� TXH�KDEtDPRV� YLVWR� FRQ� DQWHULRULGDG�� HO� 1DUFLVR�� OD� PLUDGD� TXH� GHYXHOYH� DO� \R� HO� UHFXHUGR� GH� VX� SURSLD�MXYHQWXG��
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VRQ� GRV� ORV� SURWDJRQLVWDV� GHO� SRHPD� \� DGHPiV� OD� HVFHQD� WUDQVFXUUH� DO� DLUH� OLEUH�� 6LQ�
HPEDUJR��HQ�FXDQWR�SURIXQGL]DPRV�HQ�HO�WH[WR��QRV�HQFRQWUDPRV�FRQ�TXH�HQ�UHDOLGDG�OD�
YLYHQFLD�QR�HV�PX\�GLVWLQWD��<D�ORV�SULPHURV�YHUVRV�QRV�VLW~DQ�DQWH�OD�LPSRUWDQFLD�GHO�
WHPD�GH�OD�PLUDGD��
�

�¢3HUR�FyPR�VDEHU��VLQ�OD�PLUDGD��
OD�KHUPRVXUD�GHO�ERVTXH��OD�JUDQGH]D�GHO�PDU"��
�����������������������������������������������������������������������>���@�
�

��3DUHFH� VHU� TXH� QRV� HQFRQWUDPRV� DQWH� XQD� SUHJXQWD� UHWyULFD� FX\D� ~QLFD� UHVSXHVWD�
FRQVLVWH�HQ�DILUPDU�OD�LPSRUWDQFLD�GH�OD�YLVWD��6LQ�HPEDUJR��HQ�ORV�VLJXLHQWHV�YHUVRV�VH�
HVWDEOHFH� XQD� FRPSDUDFLyQ� FRQ� ORV� RWURV� VHQWLGRV� HQ� OD� TXH� OD� SUHJXQWD� YD� JDQDGR�
DPELJ�HGDG��
�

�(O�ERVTXH�HVWDED�WUDV�GH�Pt��OR�FRQRFtDQ�
PLV�RtGRV�>���@�
6RQLGRV�TXH�YHQtDQ�GH�XQ�UHPRWR�OXJDU��
<�HO�PDU�GHO�RWUR�ODGR�>���@�
� � >���@�(UD�PL�SLHO�
TXLHQ�GHVFXEUtD�VX�IUHVFXUD��
PL�VRxROLHQWR�ROIDWR�TXLHQ�HQWUDED�HQ�HO�SHFKR�
VX�GXUR�RORU�����
3HUR��¢FyPR�VDEHU��VLQ�OD�PLUDGD�
OD�KHUPRVXUD�GHO�ERVTXH��OD�JUDQGH]D�GHO�PDU"�
3RUTXH�QR�KDEtD�PiV��HQ�HO�OXJDU�GHO�SHFKR��
TXH�XQD�H[WHQGLGD�VRPEUD���
���������>ORV�VXEUD\DGRV�VRQ�PtRV@�
�����������������������������������������>���@�
�� � �

��/D� QRFKH� LQWHULRU� LPSLGH� DEULUVH� DO�PXQGR� H[WHULRU�� OD� VRPEUD� TXH� FXEUH� HO� HVSDFLR�
LQWHULRU�GH�OD�LQWLPLGDG�DFW~D�FRPR�XQD�HVSHFLH�GH�FHJXHUD�VREUH�OD�SHUFHSFLyQ�GH�OR�TXH�
�����������������������������������������������������������
����1yWHVH� OD�FXDOLGDG� WiFWLO�GHO�ROIDWR�HQ�HVWH�YHUVR��GRQGH�HO�RORU�VH�KDFH��SDUD�QXHVWUD�VRUSUHVD��GXUR��VyOLGR��



�

� �� �����

HVWi�PiV�DOOi��3RU�HOOR� WRGRV� ORV�GHPiV�VHQWLGRV�QR�ORJUDQ�SURSRUFLRQDU�OD�H[SHULHQFLD�
GHO�PXQGR��(V�SUHFLVD�OD�OX]�SDUD�GHVKDFHU�OD�SURIXQGD�RVFXULGDG�TXH�ODWH�HQ�HO�FXHUSR��
HQ�OD�PRUDGD�LQWHULRU�GHO�FRUD]yQ��&XDQGR�WRGR�HVWi�D�SXQWR�GH�SHUGHUVH�HV�OD�PLUDGD�OD�
TXH�VDOYD�DO�PXQGR�� OD�~QLFD�TXH�SXHGH�WRGDYtD�UHWHQHU�OD�EHOOH]D�GHO�HQWRUQR��VHQWLGR�
�GXUDEOH��� SRU� WDQWR�� FRPR� VH� QRV� GHFtD� HQ� �/D� ~OWLPD� HVWDFLyQ� GH� ORV� VHQWLGRV��� 1R�
REVWDQWH��HQ�ORV�VLJXLHQWHV�YHUVRV��VH�LQWURGXFH�XQD�QXHYD�VLWXDFLyQ��ORV�HVSDFLRV�GHO�PDU�
\� GHO� ERVTXH� DSDUHFHQ� DOWHUQDWLYDPHQWH� HQ� OX]� \� HQ� VRPEUD� VHJ~Q� ORV� DPDQWHV� HVWpQ�
SUHVHQWHV�HQ�HOORV�R�QR��(O�FXHUSR�GH�OD�SHUVRQD�DPDGD��OXPLQRVR�HQ�Vt��D�GLIHUHQFLD�GH�
OD�VRPEUD�TXH�KDELWD�GHQWUR�GHO�\R�OtULFR���RWRUJD�FODULGDG�DO�HVSDFLR�FLUFXQGDQWH��
�

>���@�\�HQYXHOWRV�HQ�ODV�DJXDV�FRQWHPSODPRV�
ODV�RULOODV�GHO�ERVTXH�����
VX�H[WHQVD�IRVTXHGDG�>���@�
3HQHWUDPRV�HO�ERVTXH��\�HQ�ODV�OLQGHV�
GHWXYLPRV�ORV�SDVRV��
SHUGLGR��WUDV�ORV�WURQFRV��PLUDPRV�FyPR�HO�PDU�
RVFXUHFtD���
���������������>���@�
�

��&XULRVDPHQWH�DTXt�OD�HVSHVXUD�GHO�ERVTXH�DFW~D�GH�IRUPD�VLPLODU�DO�HVSDFLR�GH�OD�FDVD��
FUHD� HQ� VX� LQWHULRU� XQ� HVSDFLR� VHSDUDGR� GHO� UHVWR�� FRQ� OR� FXDO� OD� VLWXDFLyQ� HV� PX\�
VHPHMDQWH�DO�KHFKR�GH�PLUDU�GHVGH�XQD�YHQWDQD���/D�VRPEUD�UDVJDGD�����SRU�OD�OX]�GHO�
DPRU� QR� HV� VyOR� OD� LQWHULRU�� VLQR� WDPELpQ� OD� TXH� FXEUH� HO� SDLVDMH�� HQ� FRQFUHWR� WRGR�
DTXHOOR�TXH�HVWi� HQ� OHMDQtD��(O�FXHUSR�DPDGR� URPSH�HVD�VRPEUD�� WHVWLPRQLDQGR�DVt� VX�
SRGHU�� ORV� RMRV� HQWRQFHV� SXHGHQ� DEULUVH� SDVR� SRU� HVD� SHQXPEUD�� 6LQ� HPEDUJR� HQ� ORV�
�����������������������������������������������������������
����/D�SDODEUD��RULOODV��SXHGH�DSOLFDUVH�SHUIHFWDPHQWH�DO�ERVTXH��VLQ�TXH�KD\D�QHFHVLGDG�GH�SHQVDU�HQ�XQ�XVR� SURSLR� GHO� SRHWD�� \D� TXH� HO� GLFFLRQDULR� GH� OD�5�$�(�� GHILQH� �RULOOD�� HQ� VX� SULPHUD� DFHSFLyQ� FRPR��7pUPLQR��OtPLWH�R�H[WUHPR�GH�OD�H[WHQVLyQ�VXSHUILFLDO�GH�DOJXQDV�FRVDV���6LQ�HPEDUJR��OD�DFHSFLyQ�PiV�IUHFXHQWH� HV� SUREDEOHPHQWH� OD� WHUFHUD� UHODFLRQDGD� FRQ� HO� DJXD�� 3RU� HOOR� FUHR� TXH� HO� HPSOHR� GH� HVWH�VXVWDQWLYR�FUHD�FLHUWR�SDUDOHOLVPR�HQWUH�HO�HVSDFLR�GHO�ERVTXH�\�HO�HVSDFLR�GHO�PDU��DPERV�KDELWDGRV�SRU�OD�PLUDGD��
����(Q�ODV�GRV�SULPHUDV�HGLFLRQHV�HO�WtWXOR�HUD��$UGLPRV�HQ�HO�ERVTXH���(O�FDPELR�UHVXOWD�DIRUWXQDGR��QR�VyOR�SRUTXH�OD�SULPHUD�IRUPXODFLyQ�UHVXOWDED�GHPDVLDGR�WySLFD��VLQR�VREUH�WRGR�SRUTXH�OD�LPSRUWDQFLD�GHO�WHPD�GH�OD�OX]�\�OD�RVFXULGDG�TXHGD�DKRUD�FRQYHQLHQWHPHQWH�UHVDOWDGR��
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YHUVRV� ILQDOHV�� DO� DPDQWH� QR� OH� EDVWD� FRQ�PLUDU� SDUD� UHWHQHU� HVD� OX]� DPLJD�� VLQR� TXH�
QHFHVLWD�GHO�DFHUFDPLHQWR�ItVLFR��
�

7HQtD�WULVWH�HO�URVWUR��
\�DQWHV�TXH�SDUD�VLHPSUH�HQYHMHFLHUD�
SXVH�PLV�ODELRV�HQ�ORV�VX\RV���
��������������������������������������������>���@�
�

��(O�DPRU�HUyWLFR�UDUD�YH]�VH�FRQWHQWD�FRQ�FRQWHPSODU�HO�FXHUSR�DPDGR��6yOR�HO�DEUD]R�
RWRUJD�DO� DPDQWH� OD� FHUWH]D�GHO�RWUR�� VyOR� HO� FRQWDFWR� ItVLFR�SXHGH�DSODFDU�GHO� WRGR�VX�
GHVHR�� GHVHR� TXH� HV� XQD� QHFHVLGDG� WDPELpQ� PHWDItVLFD� SRUTXH� VXSRQH� XQD� UHEHOLyQ�
FRQWUD� XQ� WLHPSR� TXH� WRGR� OR� HQYHMHFH�� 'H� LJXDO� IRUPD�� OD� PLUDGD� QR� QRV� SHUPLWH�
DEUD]DU�� VHU�XQR�FRQ�HO�PXQGR��/RV�RMRV��FRQ�VHU�XQD�SDUWH�SULYLOHJLDGD�GHO�FXHUSR�HQ�
%ULQHV��DSDUHFHQ��HQ��(QWUD�HO�SHQVDPLHQWR�HQ�OD�QRFKH���FRPR�OR�TXH�HO�RWUR�QR�SXHGH�
GDUQRV��HO�VLJQR�GH�XQD� LQFRPXQLFDFLyQ��)UHQWH�D�HOORV�� ORV�ODELRV��TXH�SXHGHQ�EHVDU�\�
KDEODU�� HV� GHFLU�� TXH� H[SUHVDQ� XQ� GHVHR� GH� FRPXQLFDUVH� WDQWR� ItVLFR� FRPR� HVSLULWXDO��
UHSUHVHQWDQ�XQ�SXHQWH� HQWUH� ORV� DPDQWHV��0DV�HVH�SXQWR�GH�XQLyQ�HV� LQVXILFLHQWH��/RV�
RMRV�RIUHFHQ�XQD�IXVLyQ�PiV�LQWHQVD��PiV�SXUD�LQFOXVR��SHUR�LPSRVLEOH�������
�

�5HFRUGDPRV�GRV�RMRV��OD�OXPLQRVD�WUDQVSDUHQFLD�GHO�LULV��
FXiQWR�DUGRU�SRU�VHU�SXURV��<�UHFRUGDPRV�
TXH�VHQWLU�VX�PLUDGD�HUD�WRUQDUVH�FLHJR��
DEDQGRQDU�ORV�RMRV�
KXPHGHFLGRV�WUDV�ORV�SiUSDGRV��
� � � � SRUTXH�VyOR�ORV�ODELRV�
SRGtDQ�VHU�WRFDGRV�SRU�ODV�OODPDV��
WHPEODU�DSUHVXUDGRV��GHFLU���
�����������������������������������������>�����@��
�

�����������������������������������������������������������
����(VD�PLUDGD�TXH�SXHGH� WRFDU� H� LQFOXVR�SHQHWUDU� ORV� FXHUSRV��QR�HV�DMHQD�D�QXHVWUD� WUDGLFLyQ� OLWHUDULD��6HJ~Q�XQD�WHRUtD�PX\�GLYXOJDGD�HQ�HO�5HQDFLPLHQWR��TXH�HQFRQWUy�HFR�HQ�OD�OLWHUDWXUD��FI��$QWRQLR�3ULHWR��
/D�SRHVtD�HVSDxROD�GHO�VLJOR�;9,��,��0DGULG��&iWHGUD��������SS����������ORV�RMRV�SRGtDQ�WUDQVPLWLU�GH�XQ�
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��+D\�XQD�QRVWDOJLD�GH�XQD�PLUDGD�ItVLFD��VHPHMDQWH�HQ�VX�FDUQDOLGDG��\D�OR�GLMLPRV��D�OD�
XQLyQ�VH[XDO�GH�ORV�DPDQWHV��(Q�HO�IRQGR�VH�WUDWD�GH�OD�DxRUDQ]D�GH�XQD�PLUDGD�SXUD��OD�
GH�OD�LQIDQFLD�\�OD�SULPHUD�MXYHQWXG��TXH�HO�DPRU�KDFH�LPDJLQDU�HQ�HO�DPDGR��<�HV�TXH�
HQ� UHDOLGDG� H[LVWHQ� GRV�PLUDGDV�PX\� GLVWLQWDV�� OD�PLUDGD� GHO� QLxR�� TXH� KDFH� GLYLQR� \�
HWHUQR� HO�PXQGR�� TXH� HV� FRPXQLyQ� JR]RVD� HQ� OD� OX]� R� HQ� OD� VRPEUD�� \� OD�PLUDGD� GHO�
DGXOWR�TXH�VH�UHYHOD�GLVWDQFLD��GHVSRVHVLyQ��R�DO�PHQRV�SRVHVLyQ�LQVXILFLHQWH�GHO�PXQGR��
�/D�SRHVtD�HXURSHD�GHVGH�HO�5RPDQWLFLVPR�KD�GDGR�UHSHWLGDV�PXHVWUVD�GH�HVD�QRVWDOJLD�
GH� OD� PLUDGD� GHO� QLxR�� HQ� FX\RV� RMRV� SDUHFH� UHVLGLU� XQ� IDVFLQDQWH� SRGHU� GH�
WUDQVILJXUDFLyQ�� :LOOLDP�:RUGVZRUWK�� SRU� FLWDU� XQ� HMHPSOR� HVSHFLDOPHQWH� OODPDWLYR��
LQWHQWy�DSR\DU�VX�FUHHQFLD�HQ�OD�LQPRUWDOLGDG�SUHFLVDPHQWH�HQ�OD�H[SHULHQFLD�TXH�GH�QLxR�
KDEtD� WHQLGR� GH� FRPXQLyQ� FRQ� OD� QDWXUDOH]D����� (O� QLxR�� SDUD� HO� SRHWD� LQJOpV�� SDUD�
5LONH����� SDUD� %ULQHV�� HQ� EXHQD� PHGLGD� SDUD� &HUQXGD�� HV� DTXHO� FX\D� PLUDGD� HV� PiV�
SURIXQGD� TXH� OD� GHO� KRPEUH� DGXOWR�� 'RQGH� HO� KRPEUH� QR� YH� VLQR� PXHUWH�� HO� QLxR�
FRQWHPSOD� HO� HVSOHQGRU� GH� OR� UHDO�� HO� PXQGR� FRPR� DOJR� TXH� QR� HV� OR� RWUR�� VLQR�
FRQWLQXDFLyQ�GHO�SURSLR�\R��-HDQ�3DULV��HQ�VX�OLEUR�(O�HVSDFLR�\�OD�PLUDGD��DO�UHIOH[LRQDU�
VREUH� ORV�GRV�HOHPHQWRV�FLWDGRV�HQ�VX� WtWXOR�����VH�KD�UHIHULGR�D�OD�H[SHULHQFLD�SULPHUD�
GHO�QLxR�GH�XQ�PXQGR�VLQ�ILVXUDV��HQ�HO�TXH�OD�SHUFHSFLyQ�QR�FDSWD�GLVWDQFLDV��VLQR�XQD�
WRWDOLGDG�DEDUFDGRUD��
�

$QWHV�GH�GXGDU�GH�VL�HV��HO�KRPEUH�VH�DVHJXUD�GH�TXH�YH��'HVGH�OD�PiV�OHMDQD�
LQIDQFLD��HO�LQVWLQWR�FRQRFH�DQWHV�TXH�HO�HVStULWX��>���@�/RV�ILOyVRIRV�KDEODQ�GH�
XQ��FRJLWR�SUHUUHIOH[LYR���ORV�SVLFyORJRV�GH�XQD��HVIHUD�SULPLWLYD��HQ�OD�TXH�
VH�HODERUDQ�OHQWDPHQWH�ORV�FXDGURV�GH�XQD�H[SHULHQFLD�GH�OD�TXH�VHJXLUHPRV�
VLHQGR� WULEXWDULRV�� (Q� HVWH� SXQWR� YLWDO�� OD� FRQFLHQFLD� QR� LQWURGXFH� D~Q� VXV�
GLYLVLRQHV�� VyOR� VH� OD� SUHVLHQWH� SRU� ULWPRV�� SXOVDFLRQHV� TXH� LJXDO� TXH� QRV�
DOHMDQ�GHO�PHGLR�QRV�FRQFLOLDQ�FRQ�pO��3XHV�HV�VRODPHQWH�GH�ORV�IUDFDVRV��GH�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������PRGR� ItVLFR� R� FDVL� ItVLFR� HO� DPRU�� D� WUDYpV� GH� ORV� HVStULWXV� VXWLOHV� FRQWHQLGRV� HQ� OD� VDQJUH�9pDVH�� SRU�HMHPSOR��HO�VRQHWR�9,,,�GH�*DUFLODVR��>'H�DTXHOOD�YLVWD�SXUD�\�H[FHOHQWH�@���
���� 9LG�� �2GD�� ,QVLQXDFLRQHV� GH� LQPRUWDOLGDG� SRU� UHFXHUGRV� GH� OD� WHPSUDQD� QLxH]��3RHWDV� URPiQWLFRV�
LQJOHVHV�����HG��FLW���SS����������
����9pDVH�SRU�HMHPSOR�OD�FXDUWD�GH�ODV�(OHJtDV�GH�'XLQR��
����$XQTXH�3DULV�VH�UHILHUH�VREUH�WRGR�D�OD�SLQWXUD��VXV�UHIOH[LRQHV��FRPR�HV�HO�FDVR��GHVERUGDQ�D�PHQXGR�HO�WHPD�GH�VX�HQVD\R��
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DKt� OD� LPSRUWDQFLD� H[LVWHQFLDO� GH� OD� IUXVWUDFLyQ��GH� OD�GHUURWD��GHO�GRORU���GH�
ORV�TXH� LQGXFLUHPRV�XQD� UHVLVWHQFLD��XQ�PXQGR�H[WHULRU�GHO�TXH�HO�GRPLQLR��
GHVSXpV� HO� VHQWLGR�� DFDEDUiQ� SRU� HVFDSiUVHQRV�� (Q� VXPD�� TXH� HVWDUHPRV�
REOLJDGRV�D�UHHVWUXFWXUDU�QXHVWUR�VHU�\�HVWH�XQLYHUVR�TXH�SURYLVLRQDOPHQWH�OH�
FRQWLHQH��'H�HVWD�IRUPD��HO�HVSDFLR�HV�YLYLGR�DQWHV�GH�VHU�SHQVDGR�>���@����
�

��/D�PLUDGD�GHO�QLxR��WDO�\�FRPR�DSDUHFH�HQ�HVWD�SRHVtD��SDUHFH�QR�KDEHU�DEDQGRQDGR�HVH�
HVWDGR�GH�LQGHILQLFLyQ�HQWUH�HO�\R�\�HO�PXQGR��1DUFLVR�GLYLQR��HO�QLxR�DSHQDV�UHFRQRFH�
XQ�PXQGR�H[WHULRU�\�DVt�OD�PLUDGD�HV�HVD�XQLyQ�QDWXUDO��VLQ�GLVWDQFLDV�TXH�UHFRUUHU�HQWUH�
HO�\R�\�HO�QR�\R��HQWUH�HO�GHVHR�\�OD�UHDOLGDG��
��(O�WHPD�GH�OD�PLUDGD�HV�HQ�HIHFWR�XQ�HOHPHQWR�FHQWUDO�GH�OD�SRHVtD�GH�%ULQHV��FRPR�KDQ�
VHxDODGR�*RPLV�\�'LRQLVLR�&DxDV�����SHUR�VH�WUDWD�VLHPSUH�GH�XQD�PLUDGD�FRQGLFLRQDGD�
SRU�HO�\R��HQ�DEVROXWR�LQGHSHQGLHQWH�GH�TXLHQ�PLUD��'H�KHFKR��SDUD�%ULQHV��OD�SpUGLGD�GH�
OD�LQIDQFLD�HV�VREUH�WRGR�OD�SpUGLGD�GH�XQD�PLUDGD��
��/RV� RMRV� GHO� QLxR� VRQ� �JUDQGHV� \� SXURV�� >��@� FRPR� VH� QRV� GLFH� HQ� �'HVSXpV� GH� OD�
LQIDQFLD�� >�����@�� 3UHFLVDPHQWH� HVWH� SRHPD� QRV� FXHQWD� OD� SpUGLGD� GH� HVD� YLVLyQ��
GHVFXELHUWD�WUDV�HO�UHJUHVR�GHO�KRPEUH�DGXOWR�D�ORV�HVSDFLRV�GH�OD�QLxH]��/D�LQIDQFLD�HV�
XQ� PRPHQWR� GH� SURIXQGR� DFXHUGR� FRQ� HO� PXQGR�� 3HUR� HVH� PXQGR�� \� HVWH� GHWDOOH� HV�
LPSRUWDQWH��QR�HVWi�FRQVWLWXLGR�~QLFDPHQWH�SRU�OD�QDWXUDOH]D�TXH�OH�URGHD��WRGDYtD�QR�VH�
KD� SURGXFLGR� HVD� UXSWXUD� HQWUH� HO� HVSDFLR� GH� OD� QDWXUDOH]D� \� HO� HVSDFLR� KXPDQR� TXH�
FDUDFWHUL]D� HO� PXQGR� DGXOWR��� 7DPELpQ� H[LVWH� XQD� DUPRQtD� HVHQFLDO� FRQ� RWURV� VHUHV�
KXPDQRV��OR�TXH�GD�D�OD�SDODEUD��DPRU��XQ�VHQWLGR�SOHQR��\D�TXH�pVWH�HV�HO�OD]R�GH�XQLyQ�
HQWUH�WRGRV�ORV�VHUHV��XQLyQ�TXH�XQD�YH]�DEDQGRQDGR�HO�HVSDFLR�VDJUDGR�GH�OD�QLxH]�\�OD�
PLUDGD�TXH�OR�KDFH�SRVLEOH��VyOR�SRGUi�DOFDQ]DUVH�IXJD]PHQWH�HQ�HO�DFWR�VH[XDO���
�

<�IXL�FUHFLHQGR�HQ�HO�DPRU�GLFKRVR�
GHO�KRPEUH�\�GH�OD�WLHUUD��
(O�PXQGR�HVWDED�DOOt��
HQ�HO�DOLHQWR�GH�OD�VXDYH�QRFKH��

�����������������������������������������������������������
����(G��FLW���SS���������
����/RUHQ]R�*RPLV���0LUR��YHR��VLHQWR�\�Vp���OD�9DQJXDUGLD�(VSDxROD����GH�IHEUHUR�GH�������SS���������'LRQLVLR�&DxDV��3RHVtD�\�SHUFHSFLyQ�����HG��FLW���SS���������
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GHVFDQVDQGR�HQ�PLV�RMRV�
KDVWD�TXH�QRV�GXUPLpUDPRV��
'HVSXpV��SRU�OD�PDxDQD��
QRV�GHVSHUWDED�OD�OX]�MXELORVD���
����������������������������������������������>��@�
�

��(O�PXQGR�GHVFDQVD�HQ�ORV�RMRV�GHO�QLxR�>YY�������@�FRPR�VL�GH�XQ�GLRV�VH�WUDWDUD��FRPR�
VL� GH� OD� VXSHUYLYHQFLD� GHO� QLxRGLyV� GHSHQGLHUD� OD� VXSHUYLYHQFLD� GHO� XQLYHUVR����� (O�
PXQGR�HV�XQD�UHDOLGDG�FRQWURODEOH��DEDUFDEOH�SRU�HO�VXMHWR��SDUD�TXLHQ�OD�LQPHQVLGDG�GHO�
FRVPRV� QR� HV� QLQJXQD� DPHQD]D�� SXHV� pO� HV� HO� FHQWUR� GH� HVD� UHDOLGDG� TXH��
VLJQLILFDWLYDPHQWH�� UHSRVD� HQ� VX� PLUDGD�� $TXt� OD� PLUDGD� VH� KDFH� VLQyQLPR� GH�
SRVHVLyQ�����(O�QLxR�SXHGH�KDFHUVH�FRQ�HO�PXQGR��GRPLQDUOR��VLPSOHPHQWH�D� WUDYpV�GH�
VXV�RMRV�����$�HVD�SRVHVLyQ�VH�DOXGH�HQ�RWUR�WH[WR�\D�GHVGH�OD�H[SHULHQFLD�GH�OD�MXYHQWXG��
�

(VWiEDPRV�GHVQXGRV�MXQWR�DO�PDU��
\�HO�PDU�D~Q�PiV�GHVQXGR��&RQ�ORV�RMRV��
\�HQ�XQRV�FXHUSRV�iJLOHV��KDFtDPRV�
OD�PiV�GLFKRVD�SRVHVLyQ�GHO�PXQGR��
������������������������>ORV�VXEUD\DGRV�VRQ�PtRV@�
��������������������������������������������������������>���@�

�
��(O�MRYHQ�JXDUGD�WRGDYtD�DOJR�GH�OD�PDJLD�GH�OD�PLUDGD�LQIDQWLO��/D�GHVQXGH]�UHPLWH�DTXt�
WDQWR�D�OD�LQRFHQFLD�GHO�PXQGR�\�GHO�TXH�PLUD�FRPR�D�OD�XQLyQ�VH[XDO��D�OD�TXH�OXHJR�
DOXGHQ� ORV� VLJXLHQWHV� YHUVRV��� $EDQGRQDGD� OD� LQIDQFLD�� VyOR� HO� DFWR� VH[XDO� SXHGH�
H[SUHVDU�HVD�H[SHULHQFLD�GH�SRVHVLyQ�SOHQD�GH�OR�RWUR��YLYHQFLD�TXH�HQ�OD�QLxH]�VXUJtD�GH�
SRU�Vt��HQ�HO�FRWLGLDQR�DFRQWHFHU�GH�OD�H[LVWHQFLD��(Q�OD�QLxH]�OD�PLUDGD�HUD�WDFWR��

�����������������������������������������������������������
�����(VWH�SDUDtVR�LGHDOL]DGR�HV�XQ�XQLYHUVR�QDUFLVLVWD��HQ�HO�FXDO�HO�QLxR�VH�FUHH�XQ�GLRV�>���@�FRQ�HO�SRGHU�GH�KDFHU�\�GHVKDFHU�HO�PXQGR�FUHDGR��VHJ~Q�VX�DQWRMR���$UNLQVWDOO��RS��FLW���S�������
�����/D�YLGD�HV�XQ�HPSREUHFLPLHQWR�GHVGH�OD�DGROHVFHQFLD�D�OD�YHMH]��GLFH�HO�SRHWD��6t��SRUTXH�OD�LQIDQFLD�HV�XQD�HWDSD�PtWLFD�GH�SRVHVLyQ�SOHQD�GHO�PXQGR�\�GH�ODV�FRVDV�>���@���)UDQFLVFR�-RVp�0DUWtQ��RS��FLW���S�������
����1RV�HQFRQWUDPRV�DVt�GH�QXHYR�FRQ�HVH�SURFHVR�GH��JXOOLYHUL]DFLyQ���TXH�WLHQGH�D�FUHDU�XQD�LQWLPLGDG�FRQ�HO�PXQGR��
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��'HVSXpV�GH�OD�LQIDQFLD��QRV�PRVWUDED�HO�tQWLPR�FRQWDFWR�GHO�\R�LQIDQWLO�FRQ�HO�VHFUHWR�
TXH�ODWH�HQ�OD�UHDOLGDG��3UHFLVDPHQWH�HO�PRPHQWR�GH�PD\RU�LQWLPLGDG�VH�SURGXFH�HQ�OD�
QRFKH��FX\R��PLVWHULR��>Y����@�HV�SHQHWUDGR�SRU�ORV�RMRV�GHO�QLxR��1R�HV�GH�H[WUDxDU�TXH�
OD� VRPEUD�� OD� QRFKH�� VHD� DTXt� XQ� HOHPHQWR�SRVLWLYR��(Q�HIHFWR�� OD�SHQXPEUD�ERUUD� ORV�
OtPLWHV� HQWUH� ODV� FRVDV�� LQYLWD� D� OD� LQWLPLGDG� FRQ� OR� TXH� QRV� URGHD��'H� HVWH�PRGR�� OD�
RVFXULGDG�QRFWXUQD��FRPR�OD�VRPEUD�SURWHFWRUD�GH�OD�FDVD��H[SUHVD�PHMRU�TXH�HO�GtD�HO�
XQLYHUVR�GHO�QLxR��HQ�VHFUHWR�DFRUGH�FRQ�HO�PXQGR��
��1R� REVWDQWH�� HO� SDVR� GH� OD� QRFKH� DO� GtD� >YY�� �����@� WDPSRFR� HVWi� YLVWR� GH� PDQHUD�
QHJDWLYD�� $Vt� XQ� KHFKR� TXH� PDUFD� HO� SDVR� GHO� WLHPSR� QR� HV� UHFKD]DGR�� \D� TXH� OD�
DOWHUQDQFLD� GHO� GtD� \� GH� OD� QRFKH� QR� SDUHFHQ� FRUUHVSRQGHU� D� OD� YLYHQFLD� GH� XQD�
WHPSRUDOLGDG� OLQHDO�� TXH� DERFDUtD� D� OD� PXHUWH�� 0iV� ELHQ�� GtD� \� QRFKH� QXHYDPHQWH�
SDUHFHQ�IRUPDU�SDUWH�GH�XQ�WLHPSR�OHQWR��TXH�FDVL�VH�QLHJD�D�Vt�PLVPR�HQ�OD�UHSHWLFLyQ�
FtFOLFD�GH�OD�OX]�\�OD�VRPEUD��
�(O� SRHPD� �'HVSXpV� GH� OD� LQIDQFLD�� HQ� VX� YHUVLyQ� GHILQLWLYD� VH� GLYLGH� HQ� GRV� SDUWHV��
PDUFDGDV� SRU� Q~PHURV� URPDQRV�� /D� HVWUXFWXUD� HV� FDVL� VLPpWULFD�� FRQ� XQ� OHYH�
GHVHTXLOLEULR�D�IDYRU�GH�OD�SULPHUD�SDUWH��TXH�FXHQWD�FRQ����YHUVRV�IUHQWH�D�ORV����GH�OD�
VHJXQGD��3DUHFH� SRU� WDQWR� TXH� HO� SHVR� HPRFLRQDO� OR� OOHYD� OD� LQIDQFLD�� OD�TXH�RFXSD� OD�
SULPHUD� SDUWH� GHO� SRHPD�� SHUR� OD� SDODEUD� GHILQLWLYD�� TXH� FDVL� DFDOODUi� OD� HPRFLyQ�
SULPHUD��YHQGUi�GHO�DGXOWR��(Q�HVD�VHJXQGD�SDUWH��DSDUHFH�FRQ�FODULGDG�HO�WLHPSR�FRPR�
FRUUXSWRU�GH�OD�LQRFHQFLD��
�

��(O�WLHPSR��HQ�VX�WDUHD���
OOHYD�HO�SROYR�D�ODV�FRVDV��
GHVSRMD�GH�VHFUHWRV�D�ORV�KRPEUHV��
HQ�HO�DOPD�VH�TXHGD�
�JHUPLQDQGR���
��������������������>��@��
�

��/D�YR]�DGXOWD�TXH�GRPLQD�HVWRV�YHUVRV�GHVFXEUH�TXH�QR�SXHGH�YROYHU�DO�SDUDtVR�DO�TXH�
SHUWHQHFLy�XQD�YH]��/D�OODYH�GHO�UHLQR�HUD�OD�PLUDGD�\�OD�KD�SHUGLGR�GHILQLWLYDPHQWH��
�
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+H�TXHULGR�VHQWLU��
GH�QXHYR��DTXHO�PLVWHULR�
GH�OD�HPRFLyQ�GHO�PXQGR��
\�HQ�HO�PLVPR�OXJDU�
HVSHUp�D�ODV�WLQLHEODV��
$OWDV�DSDUHFLHURQ�
ODV�OXFHV�YDFLODQWHV�GH�ORV�DVWURV��
\�HO�SHFKR�QR�WHPEOy���
���������������������������������>��@�
�

��(VD� PLUDGD�� KHULGD� GHILQLWLYDPHQWH� SRU� HO� WLHPSR�� QR� VyOR� OH� URED� DO� SURWDJRQLVWD�
SRHPiWLFR�VX�UHLQR�SDUWLFXODU��(V�HO�PXQGR�HQ�VX�WRWDOLGDG�HO�TXH�KD�SHUGLGR��6L�DQWHV�VX�
PLUDGD�EDVWDED�SDUD�FRQWHQHU�HO�XQLYHUVR�HQ�XQ�SHTXHxR�HVSDFLR��DKRUD�HO�PXQGR�VH�KD�
KHFKR��SDUDIUDVHDQGR�D�&LUR�$OHJUtD��DQFKR�\�DMHQR��
�

$O�UHJUHVDU�DO�OHFKR�
SHQVp�TXH�HO�PXQGR�VH�H[WHQGtD�DMHQR�
PiV�DOOi�GH�PL�YDOOH�>���@��
��������������������������������������>��@��
�

��6L� ORV� RMRV� FRQWHQtDQ� DQWHV� WRGD� OD� SXUH]D� GH� OR� UHDO�� VH� FRQYHUWLUiQ� HQ� OD� SDUWH� GHO�
FXHUSR�PiV�VHQVLEOH�D�OD�DFFLyQ�GHO�WLHPSR���
�

� � 7LHPSR�TXH�HVWi�PXULHQGR�
GHQWUR�GH�PLV�WUDQTXLORV�RMRV��
PH]FOiQGRVH�HQ�HO�WLHPSR�TXH�VH�H[WLQJXH��>���@�
�

��(V� SDOSDEOH� OD� GLIHUHQFLD� FRQ� DTXHOOD� SULPHUD� PLUDGD� LQIDQWLO�� WDO� \� FRPR� OD�
HQFRQWUiEDPRV�\D�HQ�/DV�EUDVDV��
�

��3RFR�SXHGH�OD�PXHUWH�VL�UHVSLUD�
FRQ�YROXQWDG�XQ�SHFKR��W~��LQGROHQWH��
UDVJDEDV�ODV�HVWUHOODV�FRQ�ORV�RMRV�
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GHVGH�XQ�OXJDU�QRFWXUQR��£$\��ULQFRQHV��
GH�OD�FDVD��YLYtD�HQ�HO�ODXUHO��
TXp�FRUD]yQ��TXp�OX]��DK�SXUR��SXUR��
��������������������������������������������������������>��@�
�

��/D�FDVD��\�HQ�FRQFUHWR�HO�ULQFyQ��QR�HV�VyOR�HO�HVFHQDULR�GH�HVD�PLUDGD��VLQR�WDPELpQ�VX�
FRUUHODWR�VLPEyOLFR��(O�ULQFyQ�RIUHFH�XQD�LQWLPLGDG�SURWHFWRUD�HQ�HO�TXH�OD�QRFKH�QR�HV�
HQHPLJD�VLQR�PiV�ELHQ�DOLDGD�GH�HVWH�QLxRGLyV��OD�PHQFLyQ�GHO��OXJDU�QRFWXUQR��GD�IH�GH�
FyPR� HVH� HVSDFLR� HVWi� FRQVWLWXLGR� WDPELpQ�SRU� OD�RVFXULGDG�DFRJHGRUD�TXH�SHUPLWH� DO�
QLxR�PLUDU� VLQ� VHU�PLUDGR� SRU� XQRV� RMRV� DGXOWRV� TXH� SXHGDQ� FRQWDJLDUOH� VX� LPSURQWD�
PRUWDO��/D�PLUDGD�SHUPLWH�SRVHHU�HO�PXQGR�VLQ�TXH�QLQJXQD�SUHVHQFLD�KRVWLO�OH�SHUWXUEH��
OD�PLUDGD�VH�UHYHOD�FRPR�OD�SRVLELOLGDG�GH�KDELWDU�HO�PXQGR��(O�WLHPSR�KX\H�FXDQGR�HO�
QLxR�SRVD�VXV�RMRV�VREUH�OD�UHDOLGDG��VLJQLILFDWLYDPHQWH�DSDUHFH�DTXt�HO�ODXUHO��VLJQR�GH�
PHPRULD�HWHUQD�HQ�OD�FXOWXUD�JUHFRODWLQD�SRU�VX�KRMD�SHUHQQH���
��(VH�SRGHU�HV�SRVLEOH�SRUTXH�QR�VH�WUDWD�GH�XQD�PLUDGD�SDVLYD��GH�XQ�SHUFLELU�VLQ�PiV�HO�
PXQGR� H[WHULRU�� VLQR� GH� XQD� PLUDGD� DFWLYD�� TXH� HQ� FLHUWR� PRGR� FUHD� HO� PXQGR�����
5HVXOWD�VRUSUHQGHQWH�HO�YHUER��UDVJDU��DSOLFDGR�D�ORV�RMRV��HV�FLHUWR�TXH�HQ��/D�VRPEUD�
UDVJDGD��HQFRQWUiEDPRV�HVD�H[SUHVLyQ��SHUR�DTXt� OR�TXH�VH�URPSH�HV�DOJR�PXFKR�PiV�
SRGHURVR��ORV�DVWURV�GHO�FLHOR��(O�QLxR�DFW~D�DVt�FRPR�XQ�GLRV��¢DFDVR�'LRV�QR�HV�HO�JUDQ�
YR\HXU�GHO�8QLYHUVR"��TXH�VLQ�GLILFXOWDG�\�FDSULFKRVDPHQWH���LQGROHQWH���FUHD�\�GHVWUX\H�
HO�PXQGR�D�VX�DQWRMR��\�VREUH�WRGR�GHMD�VHQWLU�VX�SRGHU�HQ�HVH�iPELWR�VXSHULRU�GHO�FLHOR��
WDQ� DOHMDGR� GH� ODV� GLPHQVLRQHV� KXPDQDV�� \� GH� OD� QRFKH�� GRQGH� VH� DOEHUJDQ� WRGRV� ORV�
WHUURUHV�\�ORV�PRVWUXRV�SRVLEOHV���3RU�RWUD�SDUWH��HVH�UDVJDU�VXSRQH�TXH�ORV�RMRV�QR�VRQ�
HVD�GpELO�PDWHULD�TXH�SXHGH�GDxDU�FXDOTXLHU�REMHWR��VLQR�TXH�VRQ�GXURV�FRPR�OD�KRMD�GH�
XQ�FXFKLOOR��1R�SXHGR�GHMDU�DKRUD�GH�UHFRUGDU�OD�LPSDFWDQWH�LPDJHQ�GHO�RMR�UDVJDGR�HQ�
8Q� SHUUR� DQGiOX]� GH� /XLV� %XxXHO�� SUHFLVDPHQWH� OR� TXH� FRQYLHUWH� HVD� LPDJHQ� HQ� WDQ�

�����������������������������������������������������������
����3DUD�-HDQ�3DULV��KD\��>���@�GRV�IRUPDV�GH�PLUDGD��>���@�/D�SULPHUD�IRUPD��GLQiPLFD��RWRUJD�D�OD�YLVWD�XQ�SRGHU�HVHQFLDOPHQWH�SUR\HFWLYR��DQWH�HO�REMHWR��OD�PLUDGD�EURWD�FRPR�XQ�GDUGR��HQ�XQ�DFWR�LQVWDQWiQHR�GH�DSURSLDFLyQ�� /D� VHJXQGD�� SDVLYD�� QR� WHVWLPRQLD�� SRU� HO� FRQWUDULR�� PiV� TXH� XQD� SRWHQFLD� LQGHILQLGD� GH�DEVRUFLyQ��HV�HO�REMHWR�HO�TXH��WRPDQGR�OD�LQLFLDWLYD��LPSRQH�HQWRQFHV�D�OD�YLVWD�VX�SURSLD�LUUDGLDFLyQ���RS��FLW���S���������
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DWHUUDGRUD�HV� OD�FRQFLHQFLD�GH� OD�GHELOLGDG�GH�QXHVWURV�RMRV�����HO�PLHGR�D� OD�FRPSOHWD�
RVFXULGDG�\�D�OD�FHJXHUD��HO�VDEHU�TXH�KD\�SDUWHV�GH�QXHVWUR�FXHUSR�PX\�YXOQHUDEOHV����\�
DO�PLVPR�WLHPSR�PX\�QHFHVDULDV��$TXt�GLFKD�GHELOLGDG�TXHGD�SRU�FRPSOHWR�DQXODGD�SRU�
XQD�VHQVDFLyQ�GH�SRGHU�DEVROXWR��(VRV�RMRV�GXURV�VRQ�OD�FODUD�H[SUHVLyQ�GH�OD�GLYLQLGDG�
GHO� QLxR�� TXH� QDGD� WLHQH� TXH� WHPHU� GHO� PXQGR�� 6LJQLILFDWLYDPHQWH�� HO� PLVPR� SRHPD�
DFDED�FRQVWDWDQGR�FyPR�HQ�OD�HGDG�DGXOWD�VH�KDQ�LQYHUWLGR�ORV�SDSHOHV��
�

���>���@�$\���PiV�GXURV�TXH�ORV�RMRV�
ORV�HQFHQGLGRV�DVWURV��
����������������������������������>��@�
�

��/RV�RMRV�YXHOYHQ�D�VHU�GpELOHV��1DGD�OHV�SURWHJH�GH�OD�1RFKH�GHYRUDGRUD��FX\RV�DVWURV�
SDUHFHQ� HVFRQGHU� DKRUD� XQD� DPHQD]D��1R� HV� GH� H[WUDxDU� DVt� TXH� HQ� YDULRV� SRHPDV� HO�
DGXOWR�DSDUH]FD��FRPR�\D�VHxDOiEDPRV�HQ�HO�FDStWXOR�FXDUWR��FRPR�XQ�FLHJR��
�

&LHJRV��PLUDPRV�D�OD�DOWXUD��\HUUD�
VREUH�HO�PXQGR�HO�GRORU��\�DSUHVXUDPRV��
FRQ�YDVWR�GHVDOLHQWR��HO�WLHPSR�YDQR��
���������������������������������������������������������>���@�
�
>���@�\�TXH�HVWH�FLHJR�UR]D�
OOHQR�GH�DUGRU�FRQ�ODV�PDQRV�WHQGLGDV��
�����������������������������������������������������������>���@�
�

��/D�YHQWDQD�QR�VHUi�\D�VyOR�SURWHFFLyQ�GH�XQD�SRVLEOH�DPHQD]D��VLQR�H[WUDxH]D��\D�QR�VH�
SRVHH�HO�PXQGR��SRUTXH�OD�PLUDGD�VyOR�QRV�RIUHFH�XQ�PXQGR�LQFRPSUHQVLEOH��
�

��7UDV�OD�YHQWDQD�PLUDV�OD�FLXGDG�HQ�OD�QRFKH��
�����������������������������������������������������������
����(Q�XQ�WH[WR�VREUH�OD�SLQWXUD�GH�9LFHQWH�9HOD��HVFULEH�%ULQHV���>���@�ORV�RMRV��QXHVWURV�IUDJPHQWRV�PiV�GHOLFDGRV����9LFHQWH�9HOD��HO�JHQpVLV�GH�XQD�SLQWXUD���9LFHQWH�9HOD��0DGULG��5D\XHOD��������S������
����&RPHQWD��SRU�HMHPSOR��-HDQ�3DULV���(O�yUJDQR�YLVXDO�HQ�ORV�GLEXMRV�GH�ORV�ORFRV�HV�WDPELpQ�HO�SULPHU�DWDFDGR��GHVYLDGR�SRU�HVWUDELVPR��DUUDQFDGR��UHYHQWDGR��FHUUDGR���\�*HUDOG�(JHU�KD�GHQXQFLDGR�FRPR�XQD�DQJXVWLD�GHO�DUWH�PRGHUQR�>���@�OD�REVHVLyQ�GHO�RMR�DXVHQWH�R�PXWLODGR��3RUTXH�GHVWUXLU�OD�YLVWD�HV�GHVWUXLU�HO�VHU����RS��FLW���SS����������
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/HMRV��\�HQ�DOWRV�HGLILFLRV��
UDUDV�OXFHV�WH�DFHUFDQ�OR�H[WUDxR�GH�OD�YLGD��
�������������������������������������������������������������������>���@�
�

��(Q�HO�SRHPD��/D�SHUYHUVLyQ�GH� OD�PLUDGD�� >�������@�GH�3DODEUDV�D� OD�RVFXULGDG� �HO�
FDUiFWHU� QHJDWLYR� GH� OD�PLUDGD� HV� SDWHQWH� \D� HQ� HO� SURSLR� WtWXOR����� 1RV� SUHVHQWD� HVWH�
SRHPD�D�GRV�SHUVRQDMHV��XQ�MRYHQ�\�XQD�QLxD��/D�FDUDFWHUL]DFLyQ�GHO�SULPHUR�FRPR�XQ�
MRYHQ� QRV� SHUPLWH� UHODFLRQDUOR� FRQ� HO� \R� SRHPiWLFR� SUHVHQWH� HQ� OD� PD\RUtD� GH� ORV�
SRHPDV�GHO�FLWDGR�OLEUR�SHUR�VREUH�WRGR�HVWDEOHFH�XQ�FRQWUDVWH�PX\�VLJQLILFDWLYR��6L�VH�
RSXVLHUD�OD�YLVLyQ�GH�XQ�QLxR�\��OD�GH�XQ�DQFLDQR��HO�SRHPD�QR�QRV�VRUSUHQGHUtD�WDQWR��(V�
SHUIHFWDPHQWH� OyJLFR� TXH� HO� YLHMR� YHD� OD� PXHUWH� GRQGH� HO� QLxR� GHVFXEUH� OD� YLGD�
LQDJRWDEOH��(Q�FDPELR��OD�HOHFFLyQ�GH�XQ�MRYHQ�H[SUHVD�FRQ�WRGD�VX�FUXGH]D�OD�OHFFLyQ�GH�
%ULQHV�� WUDV� OD� LQIDQFLD�� HO� KRPEUH� VH� KDFH� \D� GHPDVLDGR� YLHMR�� HV� GHFLU�� GHPDVLDGR�
GRPLQDGR�SRU�OD�WHPSRUDOLGDG���
(Q��/D�SHUYHUVLyQ�GH�OD�PLUDGD���FUHFHU�HV�HQ�Vt�PLVPR�XQ�DFWR�FXOSDEOH��(VH�MRYHQ�FRQ�
OD�PLUDGD�DQFLDQD�FRUURPSH�HO�PXQGR�FRQ�VyOR�FRQWHPSODUOR��SXHV�HQ�VXV�RMRV�HVWi�\D�OD�
KXHOOD�GH� OR�SHUHFHGHUR�����6L� OD�QLxD��FRQ� ORV�RMRV�GLFKRVRV��>���@�FRQWHPSOD�HO�PDU��
HVWH�MRYHQ�\D�YLHMR�REVHUYD�HO�RFpDQR��FRQ�RMRV�DEUDVDGRV��>���@����\�YH�HQ�VXV�DJXDV�XQ�
UHIOHMR�GHO�GRORU�KXPDQR��\�HQ�ODV�RODV��QR�OD�UtWPLFD�LQVLVWHQFLD�GH�XQ�GHYHQLU�FtFOLFR��
VLQR��HO�SURIXQGR�FDQVDQFLR�GHO�WLHPSR��>���@��3HUR�HO�SRGHU�FRUUXSWRU�GH�VX�PLUDGD�YD�
PiV�DOOi��SXHV�FRQWDJLD�GH�IXJDFLGDG�D�XQ�VHU�WRGDYtD�VLQ�PXHUWH��
�����������������������������������������������������������
����(Q�OD�SULPHUD�HGLFLyQ�GHO�OLEUR��HO�SRHPD�VH�WLWXOD��(O�GRORU���(O�FDPELR�QR�SDUHFH�UHVSRQGHU�WDQ�VyOR�D�XQ�YDORU� HVWpWLFR� �HO� VHJXQGR� WtWXOR� VRUSUHQGH�PiV�� VXHQD�PHQRV� WySLFR�TXH�HO�SULPHUR��TXH�QR�GLFH�HQ�UHDOLGDG�QDGD���VLQR�WDPELpQ�DO�GHVHR�GHO�SRHWD�GH�GHVWDFDU�OD�LPSRUWDQFLD�GH�OD�PLUDGD�HQ�HO�WH[WR��(VWH�WH[WR� OH� VLUYH� SUHFLVDPHQWH� D� *RPLV� HQ� HO� DUWtFXOR� FLWDGR� SDUD� UHVXPLU� OR� TXH� SDUD� pO� HV� OD� YLVLyQ� GHO�PXQGR�SODVPDGD�HQ�OD�SRHVtD�GH�%ULQHV��
���� (Q� HVWH� VHQWLGR�� HO� SRHPD� SDUHFH� WHQHU� SUHVHQWH� OD� H[SUHVLyQ� �FRUUXSFLyQ� GH� PHQRUHV��� DTXt� VH�SHUYLHUWH�D�XQ�PHQRU��SHUR�GH�PRGR�PX\�V~WLO��FRPR�VL�OD�SURSLD�H[LVWHQFLD�GHO�DGXOWR�IXHUD�HQ�Vt�PLVPD�FXOSDEOH��
����7UHV�YHFHV�DSDUHFH�OD�SDODEUD��RMRV��HQ�HO�SRHPD�>YY��������\���@��7UHV�YHFHV�HQFRQWUDPRV�WDPELpQ�HO�YHUER��YHU����YHtD��>Y����@���YLR��>Y����@���YLR��>Y����@��\�XQD��HO�VXVWDQWLYR��YLVLyQ��>Y����@��$VLPLVPR��HQ�HO�YHUVR����WHQHPRV�XQ�YHUER�VLQyQLPR���PLUy���(V�HYLGHQWH�SRU�WDQWR�TXH��MXQWR�FRQ�OD�LQGLFDFLyQ�GHO�WLWXOR��HO�FDPSR�VHPiQWLFR�GH�OD�PLUDGD�HV�HO�FHQWUDO�HQ�HO�SRHPD��(O�SRHWD�GH��9HUVRV�pSLFRV��GLUi���VRQ�PLV�RMRV�WDQ�YLHMRV��>���@��FRQYLHQH�UHFRUGDU�TXH�HO�\R�ELRJUiILFR�TXH�KD\�GHWUiV�HV�XQ�KRPEUH�TXH�QR�FXHQWD�D~Q�FRQ�WUHLQWD�\�FLQFR�DxRV���(O�SURWDJRQLVWD�SRHPiWLFR�GH��'HVWHUUDGR�PRQDUFD��HV��DOJXLHQ�TXH�PLUD�HO�PXQGR�VLQ�VRUSUHVD��>���@��WRGR�OR�FRQWUDULR�TXH�HO�QLxR��



�

� �� �����

�
�<�HO�MRYHQ�YLR�TXH�HO�URVWUR�
GH�OD�QLxD�
HQYHMHFtD�PLVWHULRVDPHQWH���
����������������������������������������>���@�
�

�/D�FRQVHFXHQFLD�GH�HVWD�YLVLyQ�GHVUUHDOL]DGRUD��FDVL�PiJLFD��HV�FRQWHPSODUVH�GH�QXHYR�
D�Vt�PLVPR�\�GHVFXEULU�OD�UHDOLGDG�tQWLPD�GHO�VHU�KXPDQR��
�

FRQ�WULVWH]D�VH�VXSR�
GH�XQ�OLQDMH�GH�HVFODYRV���
�������������������������������������>���@��
�

��¢3RU�TXp�XQ��OLQDMH�GH�HVFODYRV�"�1R�FUHR�HTXLYRFDUPH�FXDQGR� LQWHUSUHWR�HVWH�YHUVR�
FRPR�XQD�DOXVLyQ�D�WRGD�OD�KXPDQLGDG��(O�VHU�KXPDQR�HV�XQ�HVFODYR�GHO�WLHPSR��GH�VX�
SURSLD�HVHQFLD�PRUWDO��3HUWHQHFH�D�XQ�OLQDMH�GHO�TXH�OD�QLxD��VHxRUD�WRGDYtD�GH�VX�UHLQR��
D~Q�QR�IRUPD�SDUWH��/D�LPDJLQDFLyQ�DSHQDV�FRQRFH�HVWDGLRV�LQWHUPHGLRV��VL�QR�VH�HV�UH\�
R�GLRV��VH�HV�HVFODYR�R�PHQGLJR��&XDQGR�FRPSUHQGH�OD�UHDOLGDG�GH�HVWH�PXQGR��HO�VXHxR�
GH�OD�HWHUQLGDG�VH�FRQYLHUWH�HQ�FHQL]DV��
�

�(O�WLHPSR�HV�PDO�ODGUyQ��VyOR�OH�URED�DO�KRPEUH�
VXV�SRVHVLRQHV�GH�LQIHOL]�PHQGLJR��
0DV�VL�DTXHOODV�GHVGLFKDV�SXGLHUD�UHFREUDUODV�
\D�QR�VHUtD�PiV�OD�VRPEUD�TXH�pO�KD�VLGR��
VLQR�HO�UH\�OHJHQGDULR�TXH�D~Q�WLHQH�TXH�QDFHU��
�
�(O�VXHxR�HV�OD�PDWHULD�GH�TXH�HO�GLRV�HVWi�KHFKR��
\�FRPR�DO�IXHJR�HO�DJXD�OD�FDUQH�OR�DQLTXLOD�����
��������������������������������������������������������������������>���@�
��

�����������������������������������������������������������
����0H� SDUHFH� YHU� HFRV� HQ� HVWH� SRHPD�GH� OD� IDPRVD� IUDVH�GH�+|OGHUOLQ�� �(O�KRPEUH� HV�XQ�GLRV� FXDQGR�VXHxD�\�XQ�PHQGLJR�FXDQGR�UHIOH[LRQD�>���@���+LSHULyQ�R�HO�HUHPLWD�HQ�*UHFLD��0DGULG��+LSHULyQ��������S��
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�(O� GHVWURQDGR� HV� GHVSRMDGR� GH� VX� GLJQLGDG� \� SDVD� DO� HVWDGLR�PiV� EDMR�� 'HMD� GH� VHU�
PRQDUFD�GH�XQ�UHLQR�DWHPSRUDO�SDUD�HVWDU�VRPHWLGR�D�OD�WLUDQtD�GH�VX�SURSLR�WUDQVFXUULU��
6LJQLILFDWLYDPHQWH��IUHQWH�D�OD�PLUDGD�SURWHJLGD�GHVGH�HO�ULQFyQ�RVFXUR�GH�RWURV�WH[WRV��
HQ� �/D�SHUYHUVLyQ�GH� OD�PLUDGD�� OD�QLxD� VH�HQIUHQWD�DO�PDU�VLQ�XQ�HVSDFLR� LQWHUPHGLR��
YHQWDQD�R�EDOFyQ��TXH�LQWHUSRQJD�XQD�GLVWDQFLD�HQWUH�HO�FRQWHPSODGRU�\�OR�FRQWHPSODGR��
$GHPiV�\D�QR�HVWi�VROR��HO�QLxR�D�VX�YH]�HV�PLUDGR�SRU�RWURV�RMRV�PiV�YLHMRV�TXH�ORV�
VX\RV��$Vt�HQ�HO�PXQGR�QDUFLVLVWD�GHO�QLxR�HQWUD�OD�LUUXSFLyQ�SHUWXUEDGRUD�GHO�RWUR��TXH�
UHYHOD�LQPLVHULFRUGH�OD�GLVWDQFLD�HQWUH�HO�\R�\�HO�PXQGR���(O�PXQGR�HUD�GHVQXGR��\�VyOR�
\R�PLUDED��>���@�OHtDPRV�HQ�HO�SRHPD��0LV�GRV�UHDOLGDGHV���&RPR�\D�YLPRV�HQ�QXHVWUR�
DQiOLVLV�GH�ORV�GRV�1DUFLVRV��OD�PLUDGD�KXPDQD�WLHQH�XQ�SRGHU�PHGXVHR��GHVWUX\H�WRGR�OR�
TXH�PLUD� DO� FRQWDJLDU� OR� FRQWHPSODGR� FRQ� OD�PXHUWH� TXH� OOHYD� GHQWUR� GH� Vt��1R� HV� GH�
H[WUDxDU�SRU�WDQWR�TXH�HO�QLxR�EXVFDUD�XQ�HVFRQGLWH�SDUD�SRVHHU�HO�PXQGR�FRQ�VX�PLUDGD�
SXUD��FRPR�UHFXHUGD�HO�\R�DGXOWR�HQ�XQ�SRHPD�GH�$~Q�QR��
�

��2\HQGR�DTXt�ORV�SLQRV��PLUR�HO�FLHOR��
PLV�RMRV��LQRFHQWHV��VR\�HO�QLxR�
TXH�VH�HVFRQGH�D�PLUDU�\�RtU�HO�PXQGR��
D�VRUSUHQGHU�OD�QRFKH�FyPR�URED��
�
�6LJR�R\HQGR�ORV�SLQRV��VLJXH�HO�FLHOR��
\�PLV�RMRV�VH�DSDJDQ��¢TXp�VHUi��
GHO�TXH�VR\"�>���@�
�������������������������>���@�
�

��/D�SHUYHUVLyQ�GH�OD�PLUDGD���GHVDUUROOD�XQ�WHPD�\D�SUHVHQWH�HQ�RWUR�SRHPD�GH�OD�PLVPD�
VHFFLyQ�GH�3DODEUDV�D�OD�RVFXULGDG���1LxR�HQ�HO�PDU��>���@��$VLVWLPRV�D�XQD�VLWXDFLyQ�
PX\�VHPHMDQWH��XQ�QLxR�REVHUYD�HO�RFpDQR�\��WUDV�pO��GHVFXEULPRV�D�XQ�LQWUXVR��TXH�QRV�
KDEOD�HQ�SULPHUD�SHUVRQD��(O�SRHPD�HV�PiV�EUHYH�\�VyOR�VH�QRV�GHMD�LQWXLU�OR�TXH�HQ��/D�
SHUYHUVLyQ�GH� OD�PLUDGD��VH�KDFtD�H[SOtFLWR��3HUR�GH�QXHYR�VHQWLPRV�TXH�HO�PLUDU�D�XQ�
������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 5HFXpUGHVH� DVLPLVPR� TXH� XQR� GH� ORV� SRHPDULRV� GH� -RVp� $JXVWtQ� *R\WLVROR�� GH� ������ VH� WLWXOD�SUHFLVDPHQWH�(O�UH\�PHQGLJR��
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QLxR��D�FXDOTXLHU�QLxR��HV�FRQWHPSODU�DO�QLxR�TXH� IXLPRV�\�TXH�QR�SRGUHPRV�YROYHU�D�
VHU�� 0LUDUVH� HQ� HVH� HVSHMR� HV� XQD� H[SHULHQFLD� TXH� VyOR� SURGXFH� GHVDOLHQWR�� (O�
SURWDJRQLVWD�SRHPiWLFR�QR�VyOR�VH�GHVFXEUH�H[SXOVDGR�GH�XQ�HVSDFLR��OD�SOD\D��HO�PDU��
TXH�IXH�SDUD�pO�FDVL�PiJLFR��+D�VLGR�GHVWHUUDGR�LQFOXVR�GH�OD�YLGD��
�

VLHQWR�DGYHUVD�OD�YLGD�\�DOHMDGD��
� � >HO�VXEUD\DGR�HV�PtR@�
� � �������������������������>���@�
�

��/D�YHUGDGHUD�YLGD�HVWi�HQ�RWUD�SDUWH��HVWi�OHMRV��3HUR�QR�VH�HQFXHQWUD�HQ�HO�IXWXUR�QL�HQ�
QLQJ~Q�PiV�DOOi��DMHQR�D�HVWH�PXQGR��/D�YHUGDGHUD�YLGD�VH�HQFXHQWUD�HQ�HO�SDVDGR��\�HV�
SRU�HOOR�LPSRVLEOH�GH�DOFDQ]DU��
��3RU�RWUR�ODGR��KD\�TXH�VHxDODU�TXH�HO�HOHJLU�HO�PDU�FRPR�HVFHQDULR�GH�DPERV�SRHPDV�
VXSRQH�XQD�HOHFFLyQ�PX\�DFHUWDGD�SRU�SDUWH�GHO�SRHWD��(O�PDU�UH~QH�HQ�Vt��FRPR�KHPRV�
YLVWR��PX\�GLYHUVDV�VLJQLILFDFLRQHV��HV�D�OD�YH]�YLGD�\�PXHUWH��LPDJHQ�GH�LPSRWHQFLD��GH�
PRQyWRQD�UHSHWLFLyQ��\�SURPHVD�GH�UHQRYDFLyQ�FtFOLFD��HO�WHPRU�GH�OD�VHSDUDFLyQ�\�GH�XQ�
YLDMH�LQDFDEDEOH�\��HQ�%ULQHV��WDPELpQ�OXJDU�PiJLFR�GH�OD�LQIDQFLD��,QFDSD]�GH�UHFXSHUDU�
HO� WLHPSR� FtFOLFR� GH� OD� QDWXUDOH]D�� OD� HWHUQLGDG� GHO�PDU� TXH� HO� QLxR� Vt� FRPSUHQGH�� HO�
DGXOWR�QR�SXHGH�YHU�HQ�HO�RFpDQR�VLQR�XQD�FRQGHQD��/D�UHSHWLFLyQ�GHMD�GH�VHU�FUHDGRUD�
SDUD�FRQYHUWLUVH�HQ�FDQVDQFLR�GHVGH�OD�YLVLyQ�GHO�WLHPSR�SURIDQR�SURSLD�GHO�\R�DGXOWR��
3RU�WDQWR�HO�PLVPR�PDU�SXHGH�VHU�YLVWR�SRU�GRV�REVHUYDGRUHV�\��VLQ�HPEDUJR��RIUHFHU�D�
FDGD� XQR� GH� HOORV� XQ� VLJQLILFDGR� SRU� FRPSOHWR� GLIHUHQWH��'H� HVH�PRGR�� VH� DFHQW~D� OD�
LPSRUWDQFLD�GH�OD�PLUDGD��SXHV�OD�PLVPD�UHDOLGDG�WLHQH�XQ�YDORU�GLVWLQWR�VHJ~Q�VHDQ�ORV�
RMRV�TXH�OD�FRQWHPSOHQ��/D�PLUDGD�FUHD�HO�HVSDFLR��GHVWLHUUD�HO�WLHPSR�R�OR�FRQYRFD��
���/D�PLUDGD�VHJXLUi�VLHQGR�XQ�HOHPHQWR�FUXFLDO�HQ�OD�YLVLyQ�GHO�SRHWD��3HUR�QR�VHUi�\D�
XQD�PLUDGD�TXH� FRPXQLTXH� FRQ�XQ�PXQGR� VLQ� WLHPSR��3RU� HO� FRQWUDULR��QRV� UHYHOD� VX�
IXJDFLGDG�� \� OD�~QLFD� FRPXQLyQ�SRVLEOH� VH�EDVD� DKRUD�HQ� OD� VLPSDWtD�TXH�GHVSLHUWD�XQ�
PXQGR� TXH� SDUWLFLSD� GH� XQD� PLVPD� VXHUWH�� $Vt� ODV� HVWUHOODV�� TXH� HQ� �'HVSXpV� GH� OD�
LQIDQFLD��� WHVWLPRQLDEDQ�OD�HWHUQLGDG�\�OD�EHOOH]D�GHO�PXQGR�LQIDQWLO��DKRUD�QHFHVLWDUiQ�
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VHU�FRQVRODGDV�SRU�OD�PLUDGD�GHO�SRHWD��SXHQWH�SUHFDULR�HQWUH�XQ�\R�TXH�VH�YD�ERUUDQGR�\�
XQ�PXQGR�LQHVWDEOH��HQ�GRQGH�QDGD�\D�HV�HWHUQR��
�

��1XHVWUD�PLUDGD�ODV�FRQVXHOD��PHQWLPRV�
XQ�FDORU��FRPR�VL�RFXOWR�XQ�6HU��
FRQ�OODPDV�HQ�ORV�GHGRV��HQFHQGLHVH�
HO�SHQVDPLHQWR�JUDYH�GH�ORV�KRPEUHV���
���������������������������������������������������������>����@�
�

��+D\�DOJR�TXH�OH�IDOWD�D�OD�PLUDGD�GHO�DGXOWR��OD�UHDOLGDG�TXH�FRQWHPSOy�HQ�OD�LQIDQFLD�VH�
KD�KHFKR�LQYLVLEOH��6yOR�OD�PLUDGD�GLYLQD�GHO�QLxR�SRGUtD�GHYROYpUVHOD��(Q�HO�DLUH�TXH�OH�
HQYXHOYH�� D� WUDYpV� GHO� FXDO� YLDMD� OD� OX]� TXH� OH� SHUPLWH� FRQWHPSODU� HO�PXQGR�� ODWH� XQ�
PLVWHULR�SDUD�VLHPSUH�SHUGLGR��
�

���(QYXHOWR�HQ�OR�LQYLVLEOH�VR\�HO�UH\�
GH�OD�YLGD�
����������������\�HV�PL�UHLQR�HO�GHO�DLUH��
QR�KD\�YR]�HQWUH�PLV�ODELRV��\�DVt�ORV�WRFD�
HO�DLUH��\�VH�KD�YHQLGR�HO�DLUH�
D�TXH�OR�HVFXFKH��\�PH�DIOLJH�ORV�RMRV�
FLHJRV��<R�QR�OR�SXHGR�YHU��
\�pO�HV�PL�UHLQR��
�������������������������<R�YHR�OR�YLVLEOH��
\�VHUp�GHVWHUUDGR�>���@�
��������������������������������>���@�
�

�/D�PLUDGD� GHO� KRPEUH� DGXOWR� HV� SDUDGyMLFDPHQWH� D� OD� YH]� YLGHQWH� \� FLHJD��(O� ~OWLPR�
SRHPD�GH�3DODEUDV�D�OD�RVFXULGDG��QRV�PXHVWUD�HO�H[WUHPR�GH�HVD�PLUDGD�FUHSXVFXODU��
FRPR�OD�GHQRPLQD�'LRQLVLR�&DxDV��(O�WtWXOR���0LUiQGRVH�HQ�HO�KXPR���UHYHOD�KDVWD�TXp�
SXQWR� VH� KD� SHUGLGR� HVD� PLUDGD� LQLFLDO� TXH� HUD� OODYH� GH� XQ� UHLQR�� HV� GHFLU�� GH� OD�
SRVLELOLGDG�GH�KDELWDU�HQ�HO�PXQGR��GH�SHUWHQHFHU�D�pO��$O�ILQDO�GHO�LWLQHUDULR�SRpWLFR��HO�
KXPR��OD�UHDOLGDG�PiV�LQHVWDEOH��KD�VXVWLWXLGR�DO�PXQGR�H[WHULRU��(VH�KXPR�HV�WDPELpQ�
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XQ�HVSHMR�GHO�\R��FRPR�VHxDOD�HO�SURQRPEUH�UHIOH[LYR�GHO�WtWXOR�����\R�\�QR�\R�GH�QXHYR�
FRLQFLGHQ�SHUR�VyOR�HQ�VX�LQDQLGDG��$KRUD�QR�KD\�GLIHUHQFLD�HQWUH�DEULU�\�FHUUDU�ORV�RMRV��
�

>���@\�KD�FHUUDGR�ORV�RMRV�SDUD�YHU�
HO�KXPR�GH�VX�YLGD�>����@�
$EUH�ORV�RMRV��HQ�WRUQR�GH�VX�FXDUWR��
\�HV�QRFKH�RVFXUD���
� >HO�VXEUD\DGR�HV�PtR@�
�����������������������������������>���@�

���
��(O�HVSDFLR�LQWHULRU�GH�OD�LQWLPLGDG�\�HO�H[WHULRU�VH�LGHQWLILFDQ�HQ�OD�QDGD�IXWXUD��9HU�\�
QR�YHU�VRQ�SUiFWLFDPHQWH�OR�PLVPR��/D�QRFKH�KD�RFXSDGR�WRGR��SHUR�HVD�QRFKH�HV�PX\�
GLVWLQWD�D�DTXHOOD�TXH�SHUWHQHFtD�DO�QLxR��
�

��0LUDEDV�HO�PXQGR��
FUHtDV��HUD�OD�IH�>���@�
\�DSUHQGLVWH�D�PLUDU�OD�WUDQVSDUHQFLD�GH�OD�QRFKH�>���@�
� � ���������������������������>ORV�VXEUD\DGRV�VRQ�PtRV@�
������������������������������������������������������������������������������������>���@�
�

��(O� OHQJXDMH� GH� %ULQHV� VXHOH� GDU� OD� LPSUHVLyQ� GH� XQD� IDOWD� DEVROXWD� GH� UHWyULFD�� 6LQ�
HPEDUJR�� D� SRFR� TXH� UHSDVHPRV� VXV� SRHPDV�� HQFRQWUDPRV� H[SUHVLRQHV� VRUSUHQGHQWHV��
DVRFLDFLRQHV� OLQJ�tVWLFDV� TXH� VH� HVFDSDQ� GH� OD� QRUPD�� $Vt� VXFHGH� FRQ� OD� SDODEUD�
�WUDQVSDUHQFLD�� DVRFLDGD� D� OD� QRFKH�� 6L� HO� QLxR� SXHGH� YHU� HQ� OD� QRFKH�� VL� pVWD� HV�
WUDQVSDUHQWH�SDUD�pO��GHEHPRV�FRQFHGHUOH�OD�FDSDFLGDG�GH�XQD�PLUDGD�HVSHFLDO�TXH�OXHJR�
HO�WLHPSR�QRV�DUUHEDWDUi��$O�ILQDO�GHO�SURFHVR��OD�QRFKH�VH�FLHUUD�VREUH�HO�\R�SRHPiWLFR�\�

�����������������������������������������������������������
����(O�SRHPD�HQ�OD�SULPHUD�HGLFLyQ�VH�WLWXODED��0LUiQGRVH���&RQ�HO�DxDGLGR�GH��HQ�HO�KXPR��VH�UHIXHU]D�OD�LGHD� GH� TXH� HO� KXPR�� VLJQR� GH� OR� HItPHUR�� HV� XQ� HVSHMR�� \� VH� GHVWDFD� OD� LGHQWLGDG� HQWUH� HO� KXPR�\� HVH�KRPEUH�TXH�VH�PLUD��
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VyOR�SXHGH�FRQWHPSODU�OD�VRPEUD��<�FRPR�VDEHPRV��GHVGH�PX\�DQWLJXR��\�PiV�SDUD�OD�
SRHVtD�GH�%ULQHV��HO�QR�YHU�HTXLYDOH�D�OD�PXHUWH�����
��(QWHQGHPRV�DKRUD�SOHQDPHQWH�TXH�HO�UHWRUQR�D�ORV�HVSDFLRV��GH�OD�LQIDQFLD�QR�VXSRQJD�
XQ� YHUGDGHUR� UHJUHVR�� VLQR� OD� FRQVWDWDFLyQ�GH� XQ� IUDFDVR��3DUD� YROYHU� UHDOPHQWH� D� ORV�
HVSDFLRV�GH�OD�QLxH]�VHUtD�QHFHVDULR�UHFXSHUDU�OD�PLUDGD�GHO�QLxR��6LQ�HOOD��HV�LPSRVLEOH�
UHFXSHUDU� HO� SDUDtVR�� HO� UHLQR� VLQ� WLHPSR�� 6H� FXPSOH� DVt� OR� TXH� DSXQWiEDPRV� HQ� HO�
DSDUWDGR�DQWHULRU��HV�HO�\R�HO�TXH�PDUFD� OD�YLVLyQ�GHO�HVSDFLR��$ILUPDED�HQ�HO�FDStWXOR�
WHUFHUR�TXH�OR�HOHJtDFR�QHFHVLWD�GHO�\R�SDUD�FXPSOLUVH��$TXt�OD�WHQVLyQ�HOHJtDFD�HQWUH�HO�
HVSDFLR�GH�OD�QLxH]�\�HO�HVSDFLR�GHO�DGXOWR�VH�FXPSOH�SUHFLVDPHQWH�HQ�HVH�\R�TXH�PLUD��
(VD�PLUDGD��OHMRV�GH�SHUPLWLU�OD�DQKHODGD�FRPXQLFDFLyQ�FRQ�HO�PXQGR�OH�VHSDUD�GH�pO��DO�
UHYHODU� SUHFLVDPHQWH� HVH� \R� PRUWDO�� DO� VDEHUVH� SUHFLVDPHQWH� PLUDGD�� HV� GHFLU�� DOJR�
GLVWLQWR� D� OR� FRQWHPSODGR��1R� HV� GH� H[WUDxDU� TXH� GHVGH� OD� HGDG� DGXOWD� VH� DQKHOH� XQD�
PLUDGD� TXH� DEDUTXH� FRQMXQWDPHQWH� DO� \R� \� DO� PXQGR�� TXH� VHD� HVSHMR� DO� WLHPSR� TXH�
YLVLyQ�GH�ORV�HVSDFLRV��
�

��7RGR�HVWi�HQ�OD�PDxDQD��¢\�HQ�GRQGH�\R��
TXH�HVFXFKR�OD�GHOLFLD��\�QR�PH�YHR"�
3XHV�VyOR�SXHGR�YHU�HO�OXJDU�TXH�DKRUD�FDQWD��
OD�GHVOXPEUDGD�OX]�GHO�PXQGR�HQWHUR��
GHVGH�HVWH�URVWUR�D�RVFXUDV��PLVWHULRVR��
SRUFLyQ�VROD�GHO�PXQGR�TXH�QR�SXHGR�PLUDU��
�
�$ELHUWR�D�OR�FUHDGR��\�GHVHRVR�GH�pO��
\�FLHJR�SDUD�Pt��GHVFRQRFLGR��
HQ�OD�EXVFD�KDFHGHUD�GH�XQ�HVSHMR�
HQ�GRQGH�OXPLQRVR�FRQRFHUPH��
\��DO�ILQ��VDEHU�VL�HO�RMR�TXH�DVt�PLUD�
HV�WDPELpQ�OX]��
R�VyOR�RVFXULGDG��FRPR�DKRUD�SDOSR��
������������������������������>HO�VXEUD\DGR�HV�PtR@�

�����������������������������������������������������������
���� 8QD� GH� ODV� IyUPXODV� TXH� HPSOHD� +RPHUR� HQ� /D� ,OtDGD� SDUD� UHIHULUVH� D� OD� PXHUWH� GH� XQ� KpURH� HV�SUHFLVDPHQWH��WHQHEURVD�QRFKH�OH�FXEULy�ORV�RMRV���WRPR�OD�WUDGXFFLyQ�GH�OD�HGLFLyQ�GH�6DJDOi�\�(VWDOHOOD��
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�������������������������������������������������������>���@����������������
�

�(Q�GHILQLWLYD��VyOR�OD�PLUDGD�GHO�SULPHU�1DUFLVR��QLxRGLyV��SXHGH�DEDUFDU�HO�URVWUR�\�HO�
PXQGR��VHU�D�OD�YH]�HVSHMR�\�YHQWDQD��6yOR�OD�PLUDGD�GHO�QLxR�SHUPLWH�KDELWDU�HO�HVSDFLR��
UHFRQRFHUOR�FRPR�WDO��HV�GHFLU��VHSDUDGR�GHO�WLHPSR��(Q�VXV�RMRV�KDELWD�XQD�OX]�HVSHFLDO��
&XDQGR� OD� OX]�GHFOLQD��HO�HVSDFLR�GHVDSDUHFH�\�TXHGDQ�VyOR� ODV�YDJDV�VRPEUDV�GH�XQD�
LUUHDO�SUHVHQFLD��XQ�UHLQR�DEVXUGR�GH�IDQWDVPDV��
�

�/D�OX]�VH�KD�UHWLUDGR�GHO�HVSDFLR�>���@�
�/D�OX]�VH�KD�UHWLUDGR�GH�OD�QLHYH��
OD�RVFXULGDG�URGHD�HO�PXQGR�WRGR��
\�HQ�WRUQR�GH�PL�FXHUSR�JLPHQ�VRPEUDV��
JLPHQ�VRPEUDV�HQ�WRUQR�GH�PL�FXHUSR��
�����������������������������������������������������������>���@�
�

���¢1R�KD\�SRVLELOLGDG�QLQJXQD�GH�YROYHU�DO� UHLQR�SHUGLGR"�3RU� OR�TXH�KHPRV�YLVWR�� OD�
YLGD��HO�SURFHVR�GH�FUHFLPLHQWR��VyOR�QRV�DOHMD�GHO�RULJHQ��\�FRQ�HOOR�GHO�PRPHQWR�PiV�
OXPLQRVR�GH�OD�H[LVWHQFLD��6LQ�HPEDUJR��HO�GHVWHUUDGR�QR�VH�FRQWHQWDUi�IiFLOPHQWH�FRQ�HO�
IUDFDVR� \� DVt� EXVFDUi� FDPLQRV� SDUD� UHFXSHUDU� XQ� UHLQR� WDQ� LQMXVWDPHQWH� DUUHEDWDGR��
EXVFDUi� UHVWRV� GH� HVD� PLUDGD� HQ� ORV� HVSDFLRV� GHO� PXQGR� \� HQ� HO� UHLQR� LQWHULRU� GH� OD�
PHPRULD�� (O� SRHPD� TXHUUi� VHU� HVD� PLUDGD� TXH� FRPXQLFD� WLHPSRV� \� HVSDFLRV�� 6LQ�
HPEDUJR�OD�PD\RU�SDUWH�GH�ODV�YHFHV�VHUi�~QLFDPHQWH�OD�PLUDGD�HOHJtDFD�TXH�LQWHUURJD�HQ�
YDQR�SRU�DTXHOOR�TXH�SHUGLy��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������0DGULG��(VSDVD�&DOSH���������
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�����/X]EHO�PiV�DOOi�GH�VX�LGHQWLILFDFLyQ�FRQ�HO�ROYLGR��HO�FLHOR�YDFtR�\�
OD�DVFHQVLyQ�FXOSDEOH�
���
�
��(O�HVSDFLR�GH�(OFD�QRV�PXHVWUD�XQ�YDOOH��URGHDGR�SRU�HO�PDU�\�ORV�PRQWHV��XQ�HVSDFLR�
HQ�FLHUWD�PDQHUD�FHUUDGR�VREUH�Vt�PLVPR��SHUR�D�OD�YH]�XQ�HVSDFLR�DELHUWR�HQ�HO�TXH�ORV�
PLVPRV� HOHPHQWRV� TXH� OR� FLHUUDQ� RIUHFHQ� VDOLGDV� D� OD� LPDJLQDFLyQ� SDUD� UHFRUUHU� HO�
PXQGR��'RV�FDPLQRV�VH�RIUHFHQ��GHVGH�XQD�HVSDFLDOLGDG�VLPEyOLFD��DO�QLxR�HQ�VX�YLDMH�
SRU� OD� YLGD�� 'H� XQ� ODGR�� HO� KRUL]RQWH� TXH� SURPHWH� XQ� DYDQ]DU� FRQWLQXR� KDFLD� RWURV�
HVSDFLRV��VXHxRV�R�SUR\HFWRV��(O�PDU�VH�DEUH�LQPHQVR�SDUD�OD�PLUDGD�LQIDQWLO��6X�SURSLD�
PDWHULD�KDEOD�GH�HVD�LOLPLWDGD�SRVLELOLGDG�GH�DYDQFH��HO�DJXD��TXH�WDQ�LPSRUWDQWH�SDSHO�
GHVHPSHxD�HQ�HVWD�YLVLyQ�SRpWLFD�GH�OD�LQIDQFLD��HV�HQ�Vt�PLVPD�SXUD�GLVSRQLELOLGDG�GH�
IRUPD��SXHGH�VHU�WRGDV�ODV�FRVDV�DO�LJXDO�TXH�HO�QLxR��3HUR�MXQWR�DO�PDU�\�ORV�FDPLQRV�VH�
DEUH�RWUD�VHQGD�SRVLEOH�KDFLD�OD�TXH�DSXQWDQ�ODV�PRQWDxDV�TXH�FLHUUDQ�HO�YDOOH��DVt�FRPR�
RWURV� HOHPHQWRV�YHUWLFDOL]DGRUHV� �iUEROHV��SiMDURV���$OOt�HQ�HO�FLHOR�EULOODQ� ODV�HVWUHOODV�
FRPR�XQD�SURPHVD�GH� IHOLFLGDG� HWHUQD�� FRPR�XQ� URVWUR�SRVLEOH�GH�'LRV��(O�QLxR�PLUD�
KDFLD�HVH�FLHOR�\�VH�SUHJXQWD�SRU�OD�SRVLELOLGDG�GH�DOFDQ]DUOR��SRUTXH�VH�VDEH�GLYLQR�\�
HVSHUD�HQFRQWUDU�HQ�HVD�DOWXUD�OD�FRQILUPDFLyQ�GH�VX�UHDOLGDG�VDJUDGD��
�(O� YLDMH� QR� VLHPSUH� VH� LPDJLQD� FRPR� XQD� OtQHD� UHFWD�� (Q� QXHVWUD� YLGD� FRWLGLDQD�� ODV�
PHWDV�FRQ�IUHFXHQFLD�VH�SUR\HFWDQ�VLPEyOLFDPHQWH�HQ�OD�DOWXUD��DOFDQ]DU�OD�FXPEUH��HVWDU�
HQ� OD� FXPEUH�� VRQ� H[SUHVLRQHV� TXH� QR� QRV� UHVXOWDQ� H[WUDxDV�� TXH� QR� VRQ� WDPSRFR�
QHFHVDULDPHQWH�OLWHUDULDV��<�HV�TXH�DUULED�\�DEDMR�QR�VRQ�SDUD�ORV�VHUHV�KXPDQRV�VLPSOHV�
FRRUGHQDGDV�HVSDFLDOHV��VLQR�VLWXDFLRQHV�D�ODV�TXH�YDQ�DSDUHMDGDV�MXLFLRV�YDORUDWLYRV��(O�
SDUDtVR� HVWi� HQFLPD�GH� QRVRWURV�� HV� HO� FLHOR�� \� HO� LQILHUQR�� FRPR�VX�SURSLD� HWLPRORJtD�
LQGLFD�� HV� OR� TXH� HVWi� GHEDMR�� /D� PHQWH� KXPDQD� QR� SXHGH� UHQXQFLDU� D� HVDV�
YHUWLFDOL]DFLRQHV�� SRUTXH� VRQ� LQKHUHQWHV� D� QXHVWURV� HVTXHPDV�PHQWDOHV�� FRPR� H[SOLFD�
%DFKHODUG��
�
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>���@�HQWUH�WRGDV�ODV�PHWiIRUDV��ODV�GH�DOWXUD��GH�HOHYDFLyQ��GH�SURIXQGLGDG��GH�
UHEDMDPLHQWR��GH�FDtGD��VRQ�PHWiIRUDV�D[LRPiWLFDV�SRU�H[FHOHQFLD��1DGD�ODV�
H[SOLFD� \� OR� H[SOLFDQ� WRGR� >���@� /D� YDORUDFLyQ� YHUWLFDO� HV� WDQ� HVHQFLDO�� WDQ�
VHJXUD��VX�VXSUHPDFtD�HV� WDQ�LQGLVFXWLEOH��TXH�HO�HVStULWX�QR�SXHGH�GHVYLDUVH�
GH�HOOD�VL�\D�OD�KD�UHFRQRFLGR�HQ�VX�VHQWLGR�LQPHGLDWR�\�GLUHFWR��1R�VH�SXHGH�
SUHVFLQGLU� GHO� HMH� YHUWLFDO� SDUD� H[SUHVDU� ORV� YDORUHV� PRUDOHV� >���@� WRGD�
YDORUDFLyQ�HV�XQD�YHUWLFDOL]DFLyQ�����
�

�(O� PLVPR� %DFKHODUG� KD� GHVWDFDGR� OD� LPSRUWDQFLD� TXH� WLHQHQ� ORV� PRYLPLHQWRV�� OD�
GLQiPLFD�GH�ODV�LPiJHQHV��OD�QHFHVLGDG�GH�TXH�ORV�VtPERORV�QR�VHDQ�FRQWHPSODGRV�FRPR�
UHDOLGDGHV� HVWiWLFDV���� 3RU� HOOR� D� OD� KRUD� GH� HVWXGLDU� HO� HVSDFLR� HV� LPSRUWDQWH� QR� VyOR�
SHUFLELU� VX� FRQILJXUDFLyQ�HVWiWLFD�� VLQR�HO�GLQDPLVPR�VLPEyOLFR�TXH� OR�DOLHQWD��(Q�HVH�
VHQWLGR��FRQYLHQH�SUHVWDU�DWHQFLyQ�DO�SRVLEOH�YLDMH�TXH�HVWD�SRHVtD�QRV�RIUHFH��1R�HVWi�GH�
PiV�FRPSUREDU�HO�SHUILO�WRSRJUiILFR�GH�HVH�LWLQHUDULR��YHU�FyPR�HQ�pO�VH�YDORUDQ�OD�DOWXUD�
\�OD�FDtGD��
��(Q� ODV�EUDVDV�XQ�H[WHQVR�SRHPD�� �(O�%DUUDQFR�GH� ORV�3iMDURV���DO�TXH�KHPRV� WHQLGR�
RFDVLyQ� GH� UHIHULUQRV� SUHYLDPHQWH�� H[SUHVD� HO� FXUVR� GH� OD� YLGD� KXPDQD� D� WUDYpV� GH� OD�
DVFHQVLyQ�D�XQ�PRQWH�\�VX�GHVFHQVR�����6L�ELHQ�OD�H[FXUVLyQ�HQ�XQ�SULPHU�PRPHQWR�VH�
SUHVHQWD� FRPR� XQD� H[SHULHQFLD� DOHJUH�� HO� FDPLQR� DVFHQGHQWH� YD� WLxHQGR� HO� YLDMH� GH�
DPDUJDV�VHQVDFLRQHV��
�

�'H�QXHYR�HO�VRO�HVWDOOD��/D�SHQGLHQWH�
VH�PXHVWUD�GHVSREODGD�KDVWD�OD�FXPEUH��
+H�GH�DOFDQ]DU�HO�DLUH�TXH�DOOt�H[LVWH�
HQVDQFKDGRU��\�DO�DWXUGLGR�SHFKR�
OH�KDFHQ�GDxR�ORV�JROSHV�TXH��PX\�IXHUWHV��
HO�FRUD]yQ�OH�GD��>���@�

�����������������������������������������������������������
����(O�DLUH�\�ORV�VXHxRV�����HG��FLW���SS���������
����9LG��(O�DLUH�\� ORV�VXHxRV��HG��FLW���SDVVLP��SHUR�HVSHFLDOPHQWH�SS�����������3DUWLHQGR�GH�%DFKHODUG��
'XUDQG�HVWXGLD�WDPELpQ�OD�LPDJHQ�GHVGH�XQ�SXQWR�GH�YLVWD�GLQiPLFR��FI��RS��FLW���SS����� ��������� �YpDVH�
WDPELpQ�*DUFtD�%HUULR��7HRUtD�GH�OD�OLWHUDWXUD��OD�FRQVWUXFFLyQ�GHO�VLJQLILFDGR�SRpWLFR���HG��FLW���SS������
������
����&I��-DFRER�0XxR]���/D�SDODEUD�FRQWHPSODWLYD�GH�)UDQFLVFR�%ULQHV��HQ�WRUQR�D�/DV�EUDVDV����/D�&DxD�
*ULV������������S�����
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�������������������������(O�FLHOR��VLQ�PHVXUD�\�YDQR��
DGYLHUWH�OD�IDWLJD�GH�DTXHO�KRPEUH��
�����������������������������������������������������>��@�
�

��/D�~OWLPD�HWDSD�GH�OD�DVFHQVLyQ�HO�YLDMHUR�OD�OOHYD�D�FDER�VROR��7UDV�OD�GXUD�SHOHD�TXH�KD�
WHQLGR�FRQ�VXV�FRPSDxHURV�GHEH�DIURQWDU�OD�VXELGD�HQ�VROHGDG��/D�SDUWH�ILQDO�GHO�WUD\HFWR�
UHVXOWD� VHU� XQ� WHUUHQR� VLQ� DSHQDV� YHJHWDFLyQ�� HVWR� SRGUtD� VHU� XQ� GHWDOOH� SXUDPHQWH�
UHDOLVWD��\D�TXH�HQ�HIHFWR�HQ�ODV�DOWXUDV�GH�ODV�PRQWDxDV�OD�SUHVHQFLD�GH�SODQWDV�VH�KDFH�
PiV�SDUFD��VLQ�HPEDUJR��GDGR�HO�HYLGHQWH�VLPEROLVPR�TXH�%ULQHV�RWRUJD�D�HVWH�LWLQHUDULR��
HVWD�GHVQXGH]�SXHGH�LQWHUSUHWDUVH�DVLPLVPR�FRPR�SRUWDGRUD�GH�VLJQLILFDGRV��(O�ERVTXH��
WDODGR�SRU� ORV�QLxRV�SRU�RUGHQ�GHO� OHxDGRU��TXHGD�GHVWUXLGR�D�VX�HVSDOGD�\�HO�\R�OtULFR�
GHEH�DIURQWDU�XQ�WHUUHQR�HQ�HO�TXH�HO�HVSDFLR�QDWXUDO�VH�PXHVWUD�KRVWLO��(V�FLHUWR�TXH�DOOt�
DUULED�OH�HVSHUD�HO�DLUH��HO�VRO��HO�FLHOR��SHUR�WDPELpQ�OR�HV�TXH�HVH�FLHOR�UHVXOWD�VHU��VLQ�
PHVXUD�\�YDQR��FRPR�VL�VH�WUDWDUD�GH�XQ�GLRV�WDQ�FUXHO�FRPR�LQ~WLO��+DVWD�HO�DLUH��VL�ELHQ�
SURPHWH�XQ�DQFKR�HVSDFLR�HQ�OD�DOWXUD���HQVDQFKDGRU���SDUHFH�IDWLJDU�DO�YLDMHUR��(O�VRO�
FRQ�VX�FDORU�KDFH�PiV�GXUD�OD�PDUFKD��/RV�HVSDFLRV�GH�OD�QDWXUDOH]D�KDQ�GHMDGR�GH�VHU�
XQ� iPELWR� DFRJHGRU� SDUD� OOHQDUVH� GH� HOHPHQWRV� QHJDWLYRV��&RPR� GLFH�/XLV�0DUWtQH]�
)DOHUR�� �(Q� OD� FXPEUH�� QR� DJXDUGD� 'LRV� QL� OD� IHOLFLGDG�� VLQR� OD� GHVRODFLyQ������ 6LQ�
HPEDUJR��DSHQDV�GHVFLHQGH��HO�SURWDJRQLVWD�OOHJD�D�XQ�HVSDFLR�VDJUDGR�����XQ�HVSDFLR�HQ�
HO�TXH�FRQ�WRGR�QR�VH�SXHGH�SHUPDQHFHU��)UHQWH�D�OR�TXH�SRGtDPRV�HVSHUDU�DO�FRPLHQ]R��
OD�FRQTXLVWD�GH�OD�FXPEUH�QR�VXSRQH�DSHQDV�DOHJUtD�\D�TXH�PDUFD�HO�SXQWR�GH�LQIOH[LyQ�
GHO� LWLQHUDULR� YLWDO�� HV� GHFLU�� HO� OXJDU� GRQGH� FRPLHQ]D� OD� EDMDGD�� OD� GHFDGHQFLD�� HO�
HQYHMHFLPLHQWR��
�

��$O�RWUR�ODGR�GH�OD�FXPEUH��EDMR�
ORV�PDWRUUDOHV�GHO�URPHUR�TXLHWR��
OD�PRQWDxD�VH�TXLHEUD��$OOt�DQLGDQ��
ORV�PLUORV�HQ�ODV�FDxDV��ODV�DGHOIDV�

�����������������������������������������������������������
����$UW��FLW���S�������
����/D�DVFHQVLyQ�FRPR�SHUHJULQDFLyQ�\�E~VTXHGD�GH� OR� VDJUDGR�DSDUHFH�\D�HQ�QXHVWUD� WUDGLFLyQ�PtVWLFD��UHFXpUGHVH�OD�6XELGD�DO�PRQWH�&DUPHOR�GH�VDQ�-XDQ�GH�OD�&UX]��
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GH�VROLWDULR�DPRU�IORUHFHQ�����VH�R\H��
OD�GXUDGHUD�YLGD�GHO�VLOHQFLR��
6H�OH�OODPDED�%DUUDQFR�GH�ORV�3iMDURV��
��������������>���@�&RPSDxHUR��SLHQVR�
TXH�QR�PH�GHWHQGUp�FXDQGR�PH�DFHUTXH�
DO�OXJDU�GH�OD�WLHQGD��6LQ�FDQFLRQHV��
VLQ�IXHJRV��QR�KDEUi�WULQRV�TXH�RtU��QDGD�
TXH�FRPHQWDU�FRQ�DOHJUtD�YLYD��
+D\�TXH�ROYLGDU�HO�VLWLR��VHU�PiV�IXHUWH�
TXH�HO�GHVWLQR�UXLQ��\�FRQ�OD�QRFKH��
YHUJRQ]RVR�HQ�OD�VRPEUD��SHQHWUDU�
HQ�XQD�YDVWHGDG�GHVFRQRFLGD��
����������������������������������������������>��@�

�
�(O�QRPEUH�GH��%DUUDQFR�GH�ORV�3iMDURV��UHVXOWD�VLJQLILFDWLYR��SRU�XQD�SDUWH��XQ�EDUUDQFR�
VXSRQH�HO�SHOLJUR�GH�OD�FDtGD��OD�GLItFLO�LQVWDODFLyQ�GHO�KRPEUH�HQ�HVH�HVSDFLR��3RU�RWUR��
OD�PHQFLyQ�GH� ORV�SiMDURV�KDEOD�SRU� HO� FRQWUDULR�GH�XQ�PRYLPLHQWR�DVFHQVLRQDO��GH� OD�
SRVLELOLGDG�GHO�YXHOR��3HUR�FRPR�KH�VHxDODGR��HVWH�EDUUDQFR�VH�VLW~D�QR�HQ� OD�FXPEUH��
VLQR�XQ�SRFR�PiV�DOOi��KD�FRPHQ]DGR�HO�GHVFHQVR�GH�PDQHUD�LPSHUFHSWLEOH��&XDQGR�VH�
KD�OOHJDGR�DO�SXQWR�PiV�DOWR�GH�OD�PRQWDxD��QR�HV�SRVLEOH�VXELU�PiV��(O�KRPEUH�QR�HV�XQ�
SiMDUR�\�QR�SXHGH�DVFHQGHU�DO�FLHOR��6yOR�WLHQH�GRV�RSFLRQHV��TXHGDUVH�DOOt��VROLWDULR�HQ�
OD� FXPEUH�� R� GHVFHQGHU�� (O� \R� OtULFR� SRGUtD� SHUPDQHFHU� SHUR� QR� OR� KDFH�� DEDQGRQD� OD�
FXPEUH� \� OXHJR� HO� EDUUDQFR� FHUFDQR�� (Q� DSDULHQFLD�� HV� XQD� GHFLVLyQ� SURSLD�� 3HUR� QRV�
SRGHPRV�SUHJXQWDU�VL�HQ�UHDOLGDG�KD�WHQLGR�RWUD�RSFLyQ��¢3XHGH�GHWHQHUVH�VL�HO�WLHPSR�OH�
REOLJD�VLHPSUH�D�LU�KDFLD�GHODQWH"�¢QR�HV�HVH�KDFLD�GHODQWH�HQ�UHDOLGDG�XQ�KDFLD�DEDMR"��
6L�H[LVWtD�XQD�PHWD�HQ�HVWH� WUD\HFWR��KD�VLGR�ROYLGDGD��VH�VXEH�VyOR�SDUD�EDMDU��VH�YLYH�
SDUD�PRULU��<D�GHFtD�4XHYHGR�
�

TXH�HO�PD\RU�WURSH]yQ�GH�OD�FDtGD�
HQ�HO�KXPDQR�VHU�HV�OD�VXELGD�����

�����������������������������������������������������������
����1yWHVH�FRPR�OD�QDWXUDOH]D�VH�FRPSRUWD�DTXt�FRPR�XQ�1DUFLVR�GLYLQR��VL�ELHQ�HO�\R�OtULFR�QR�SDUWLFLSD�\D�GH�HVD�GLYLQLGDG��
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��������������������
�&XDQGR� HO� \R� OtULFR� GHO� SRHPD� EULQLDQR� DOFDQ]D� OD� FXPEUH�� VXUJH� OD� PHQFLyQ� GH� OD�
WLHQGD�� (Q� XQD� SULPHUD� OHFWXUD�� SRGHPRV� LQWHUSUHWDUOD� VLQ� PiV� HQ� UHODFLyQ� FRQ� OD�
H[FXUVLyQ�TXH�KDQ�UHDOL]DGR�ORV�MyYHQHV��(V�XQD�WLHQGD�GH�FDPSDxD��TXH�SDUHFH�DOXGLU�D�
XQD�FRPSDxtD�LPSRVLEOH��URWD�SRU�OD�VROHGDG�TXH�VXSRQH�WRGD�YLGD�DGXOWD��SDUD�HO�DGXOWR��
KD�TXHGDGR�GHILQLWLYDPHQWH�DWUiV�HVH�PXQGR�GH�FDQFLRQHV�\�ULVDV�DOUHGHGRU�GH�XQ�IXHJR�
GH�FDPSDPHQWR��HVD�FDPDUDGHUtD�\�HVD� LQWLPLGDG�FRQ�HO�PXQGR�QDWXUDO��8QD�YH]�PiV��
VROHGDG� \� WLHPSR� VH� VXSHUSRQHQ� HQ�%ULQHV�KDVWD�KDFHUVH� LQGLVWLQJXLEOHV� HQWUH� Vt��3HUR�
DVLPLVPR� OD� LPDJHQ� GH� OD� WLHQGD� GHVSLHUWD� IiFLOPHQWH� DVRFLDFLRQHV� UHOLJLRVDV�� VL� HO�
SRHPD�FRQYRFD�OD�LPDJHQ�GH�OD�YLGD�FRPR�LWLQHUDULR��QR�HV�GLItFLO�TXH�HQ�XQD�SHUVRQD�GH�
HGXFDFLyQ�FDWyOLFD�GLFKD�LPDJHQ�GH�XQ�YLDMH�D�OD�YH]�LQGLYLGXDO�\�FROHFWLYR�VH�UHODFLRQH�
FRQ�OD�SHUHJULQDFLyQ�GHO�SXHEOR�GH�,VUDHO�KDFLD�OD�7LHUUD�3URPHWLGD�����(QWUH�ODV�WLHQGDV�
GHO� SXHEOR� QyPDGD�� WDPELpQ� VH� HQFRQWUDED� OD� 7LHQGD� GH�<DYp�� GRQGH� VH� JXDUGDED� HO�
$UFD� GH� OD� $OLDQ]D�� HO� SXHEOR� HOHJLGR� WHQtD� DVt� OD� FRQILDQ]D� GH� TXH� 'LRV� PLVPR�
DFDPSDED�HQWUH�ORV�FUH\HQWHV��1R�HV�pVWD�OD�~QLFD�LPDJHQ�UHOLJLRVD�TXH�SXHGH�WUDHUVH�D�
FRODFLyQ����� (Q� HO� (YDQJHOLR��&ULVWR� GHFLGH� UHYHODUOHV� D� VXV� GLVFtSXORV� SUHGLOHFWRV� � VX�
LGHQWLGDG� GLYLQD� \� SDUD� HOOR� OHV� FRQGXFH� D� XQ� PRQWH�� HQ� HO� FXDO� WLHQH� OXJDU� VX�
7UDQVILJXUDFLyQ��(Q�GLFKD�HVFHQD�3HGUR�VH�UHILHUH�SUHFLVDPHQWH�D�XQDV�WLHQGDV��
�

6HLV�GtDV�GHVSXpV�WRPy�-HV~V�D�3HGUR��D�6DQWLDJR�\�D�-XDQ��VX�KHUPDQR��\�ORV�
OOHYy� DSDUWH�� D� XQ� PRQWH� DOWR�� <� VH� WUDQVILJXUy� DQWH� HOORV�� EULOOy� VX� URVWUR�
FRPR� HO� VRO� \� VXV� YHVWLGRV� VH� YROYLHURQ� EODQFRV� FRPR� OD� OX]�� <� VH� OHV�
DSDUHFHULHURQ�0RLVpV� \� (OtDV� KDEODQGR� FRQ�eO�� 7RPDQGR� 3HGUR� OD� SDODEUD��
GLMR�D�-HV~V��6HxRU��£TXp�ELHQ�HVWDPRV�DTXt��6L�TXLHUHV��KDUp�DTXt�WUHV�WLHQGDV��
XQD� SDUD� WL�� XQD� SDUD� 0RLVpV� \� RWUD� SDUD� (OtDV� >���@� -HV~V� VH� DFHUFy�� \�
WRFiQGRORV� GLMR�� /HYDQWDRV�� QR� WHPiLV�� $O]DQGR� HOORV� ORV� RMRV� QR� YLHURQ� D�
QDGLH�� VLQR� VyOR� D� -HV~V��$O�EDMDU�GHO�PRQWH� OHV�PDQGy� -HV~V�� GLFLHQGR��1R�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����6DOPR�;,�GHO�+HUiFOLWR�FULVWLDQR��3RHVtD�RULJLQDO�FRPSOHWD��%DUFHORQD��3ODQHWD��������S������
����5HFRUGHPRV�TXH�HVD�LPDJHQ�GH�OD�WLHQGD�FRQ�FRQQRWDFLRQHV�UHOLJLRVDV�DSDUHFH�HQ�XQ�SRHPD�SRVWHULRU���([LVWHQFLD�HQ�7UDIDXW��>���@��GRQGH��SUHFLVDPHQWH�HQ�HO�GHVLHUWR��HO�FUHS~VFXOR�HV�YLVWR�FRPR�OD��WLHQGD�URMD��GH�'LRV��
����3RU�RWUD�SDUWH��UHFRUGHPRV�TXH�HQ�HVWH�SRHPD�KDEtDPRV�HQFRQWUDGR�\D�KXHOODV�GH�HSLVRGLRV�EtEOLFRV��OD�WHQWDFLyQ�GHO�GHPRQLR�\�OD�H[SXOVLyQ�GHO�3DUDtVR��HO�'LOXYLR��&DtQ�\�$EHO���
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GHLV� D� FRQRFHU� D�QDGLH�HVWD�YLVLyQ�KDVWD�TXH�HO�+LMR�GHO�KRPEUH� UHVXFLWH�GH�
HQWUH�ORV�PXHUWRV�����
�

��(YLGHQWHPHQWH� OD� VXJHUHQFLD� GH� 3HGUR� QRV� KDEOD� GH� OD� WHQWDFLyQ� GHO� PtVWLFR�� GHO�
FRQWHPSODWLYR� TXH� GHVHDUtD� SHUPDQHFHU� VLHPSUH� HQ� FRQWDFWR� FRQ� 'LRV�� VLQ� WHQHU� TXH�
PH]FODUVH�FRQ�ODV�PLVHULDV�\�HO�VXIULPLHQWR�GHO�PXQGR�GH�ORV�KRPEUHV��6LQ�HPEDUJR�HO�
HSLVRGLR� EtEOLFR�� PiV� DOOi� GH� OD� OHFWXUD� SURSLDPHQWH� UHOLJLRVD�� UHYHOD� OD� QDWXUDOH]D�
LQDVLEOH� GH� OD� HSLIDQtD�� GH� WRGR� PRPHQWR� GH� SOHQLWXG�� 1R� HV� SRVLEOH� UHWHQHU� HVD�
VHQVDFLyQ�GH�DEVROXWD�SUHVHQFLD��(Q�FXDQWR�VH�FUHH�KDEHUOD�DWUDSDGR��KX\H��$O�LJXDO�TXH�
HO�GHVFHQVR�VLJXH�D�OD�FXPEUH�� OD�HSLIDQtD�HV�VXVWLWXLGD�UiSLGDPHQWH�SRU�OD�H[SHULHQFLD�
FRWLGLDQD�GHO�PXQGR��
��(Q�HO�SRHPD�GH�%ULQHV��VH�KDFH�SDOSDEOH�OD�LPSRVLELOLGDG�GH�KDELWDU�HQ�OD�FXPEUH��1R�
HV�SRVLEOH�YLYLU�HQ�OD�DOWXUD��HV�GHFLU��GHVGH�OD�OHFWXUD�VLPEyOLFD�TXH�VH�KDFH�HYLGHQWH�DO�
ILQDO�GHO�WH[WR��QR�HV�SRVLEOH�SHUPDQHFHU�SDUD�VLHPSUH�HQ�OD�LQIDQFLD�\�HQ�OD�MXYHQWXG��OR�
TXH�HTXLYDOH� WDPELpQ�D� DILUPDU�TXH�QR�VH�SXHGH�KDELWDU�HQ�HO�HVSDFLR�VDJUDGR��TXH� OD�
DOWXUD��VL�UHDOPHQWH�DFRJH�OR�GLYLQR��QR�HVWi�KHFKD�SDUD�HO�VHU�KXPDQR����
��(Q� FRQVHFXHQFLD� HO� ILQDO� GHO� SRHPD� QRV� HQIUHQWD� FRQ� OD� UHDOLGDG� PiV� DPDUJD�� OD�
HYLGHQFLD� GH� OD� YHMH]� \� GH� OD�PXHUWH��(O� VHU� KXPDQR�SHQVDED�TXH� HVWDED�KDFLHQGR�XQ�
YLDMH�HQ�HO�HVSDFLR��FXDQGR�HQ�UHDOLGDG�VH�WUDWDED�~QLFDPHQWH�GH�XQ�YLDMH�HQ�HO�WLHPSR��
&UHtD�TXH�VX�YLDMH�WHQtD�XQD�PHWD�GHFLGLGD�SRU�pO��FXDQGR�HQ�UHDOLGDG�OD�PHWD�OD�LPSRQH�
HO�7LHPSR�GHVWUXFWRU��HO�ILQDO�GHO�YLDMH�QR�HV�HO�ILQ�GH�XQD�E~VTXHGD��VLQR�OD�DQLTXLODFLyQ�
GHILQLWLYD��(O�DVFHQVR�FXOPLQD�HQ�GHVFHQVR�KDFLD�OD�QRFKH�HWHUQD��
�

�
�,JXDO�TXH�XQ�iUERO�GHUULEDGR�YLHQHQ�
ODV�DYHV��\�ODV�KLHUEDV�OR�DFRPRGDQ��
9HQFLGD�\D�OD�JORULD�GH�OD�WDUGH�
VH�DEUHQ�VXV�RMRV�DO�FRQWRUQR�RVFXUR�
GHO�FDPSR��4Xp�RORURVD�OH�KD�FUHFLGR�
OD�EDUED�MD]PLQHUD��\�HO�DQFLDQR�

�����������������������������������������������������������
����0W�����������WUDGXFFLyQ�GH�1iFDU�\�&ROXQJD��HG��FLW����
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VH�WRFD�HO�FRUD]yQ��\�DOOt�OH�GXHOH�
PXFKR��\�pO�\D�QR�YH��QL�HVFXFKD�QDGD�
GH�IXHUD�GH�VX�FXHUSR��&RQ�ORV�DVWURV�
VH�FXPSOH�OD�KRQGD�QRFKH��\�DOOt�TXHGD�
ILHO�D�VX�VROHGDG�����IUtR�HQ�HO�VXHOR��
���������������������������������������������������>��@�
�

(Q�3DODEUDV�D� OD�RVFXULGDG�HVH�HVTXHPD�SDUHFH�PDQWHQHUVH��/D�DVFHQVLyQ�QR�HV� VLQR�
SUHOXGLR� GH� OD� FDtGD�� (Q� �/D� SLHGUD� GHO� 1DYD]R��� HQ� XQRV� YHUVRV� TXH� \D� KHPRV�
FRPHQWDGR�� OD� IOHFKD� VH� FRQYLHUWH� HQ� XQ� VtPEROR� GH� OD� YLGD� KXPDQD�� 3HUR� VL�
QRUPDOPHQWH�OD�IOHFKD�LQGLFD�XQD�PHWD��OD�SHUVHFXFLyQ�GH�XQ�ILQ��HQ�HO�SRHPD�OD�IOHFKD�
HV�VLJQR�GH�OD�YDQLGDG�GH�WRGR�SUR\HFWR��1R�KD\�REMHWLYRV��QR�KD\�REMHWR�GH�OD�E~VTXHGD��
HO�ILQDO�GHO�YLDMH�FRLQFLGH�FRQ�OD�PXHUWH��\�pVWD�QR�HV�FXOPLQDFLyQ�GH�QDGD��VLQR�SURGXFWR�
GHO�D]DU��
�

(O�DUFR�VH�WHQVy��OD�IOHFKD�MRYHQ�
YROy�HQ�ODV�RQGDV�GH�ORV�DLUHV��SXQWD�
GH�KLHUUR�GXUR��/D�HVSHUDQ]D�HV�EODQFR��
/D�FXUYD�VXELy�DO�FLHOR��PDV�FDQVDGD�
GHMy�VX�IXHU]D��VXDYH��SRU�OD�WLHUUD�
GH�LOLPLWDGD�PHWD��>���@�
&D\y�GRQGH�ODV�IXHU]DV�OH�IDOWDURQ���
������������������������������������������������������>���@�
�

��<D�%pFTXHU�KDEtD�GHILQLGR�DVt�VX�YLGD�HQ�XQRV�YHUVRV��TXH�VRQ�HO�SRVLEOH�DQWHFHGHQWH�
GH�HVWD�LPDJHQ��
�

6DHWD�TXH�YRODGRUD�
FUX]D��DUURMDGD�DO�D]DU��
\�TXH�QR�VH�VDEH�GyQGH�
WHPEODQGR�VH�FODYDUi�>���@����

�����������������������������������������������������������
����&RPR�HV�KDELWXDO�HQ�%ULQHV��VROHGDG��WLHPSR�\�PXHUWH�VH�FRQIXQGHQ��
����5LPD�,,��5LPDV�\�GHFODUDFLRQHV�SRpWLFDV��0DGULG��(VSDVD�&DOSH��������S������
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�
�/D� IOHFKD�GHO�DUTXHUR��FRPR� OD� LQWHQFLyQ�GHO�YXHOR��HV� VLHPSUH� OD�DVFHQVLyQ���HVFULEH�
'XUDQG�����DILUPDFLyQ�WDQ�VXJHUHQWH�FRPR�GLVFXWLEOH�HQ�VX�JHQHUDOL]DFLyQ��3HUR�DTXt�HQ�
HIHFWR� OD� IOHFKD� HV� GLVSDUDGD� KDFLD� DUULED�� KDFLD� HO� FLHOR�� FRQ� DOJ~Q� SURSyVLWR� RFXOWR��
7RGRV�VRPRV�HO�DUTXHUR�\�OD�IOHFKD��SDUHFH�VXJHULUQRV�HO�SRHWD��FRPR�DILUPD�HO�\R�OtULFR��
VRPRV��ORV�KLMRV�GHO�DUTXHUR��>���@��(O�VHU�KXPDQR�HV�HVH� LPSXOVR�LQ~WLO�KDFLD�DUULED��
SRUTXH�HVD�DVFHQVLyQ�QR�HV�VyOR�HO�SUHOXGLR�GH�QXHVWUR�IUDFDVR��VLQR�TXH�FRQVWLWX\H�HQ�Vt�
PLVPD�OD�FDXVD�GH�HVH�IUDFDVR��GH�OD�FDtGD��6L�QR�QRV�HPSHxiUDPRV�HQ�HVFDODU�FXPEUHV�
�PRQWDxDV�FRPR�ODV�TXH�SURWHJHQ�HO�YDOOH�LQIDQWLO�GHO�UHFXHUGR���WDO�YH]��SDUHFH�SHQVDU�
HQ� YDQR� HO� H[LOLDGR�� QR� KXELpVHPRV� SHUGLGR� HO� PXQGR�� 6L� KXELpVHPRV� SHUPDQHFLGR�
ILHOHV�DO�UHLQR�GH�OD�LQIDQFLD��QR�FRQRFHUtDPRV�OD�PXHUWH��3HUR�VXELU�HV�LQHYLWDEOH�SRUTXH�
HVH�DOHMDUVH�GHO�RULJHQ�QR�HV�RWUD�FRVD�TXH�HO�SURFHVR�GH�FUHFLPLHQWR�� LPSXOVR�TXH�QR�
SRGHPRV� GHWHQHU�� (O� SRHPD� �3DODEUDV� DFLDJDV�� GHO� PLVPR� OLEUR� QRV� FRQILUPD� HVWD�
DPDUJD� LQWXLFLyQ�� 3DUD� HO� QLxR�� VLQ� HPEDUJR�� HVH� FUHFHU� HV� XQ� DFRQWHFLPLHQWR� JR]RVR��
SRUTXH�GHVFRQRFH�HO�IXWXUR�TXH�OH�HVSHUD��
�

,EDV�HEULR��GH�WL�PLVPR�EURWDED�OD�IXHQWH�GH�OD�YLGD��
FUHFHU�HUD�XQ�UXPRU�GHO�DLUH��GLMpUDVH�
TXH�HUD�WXUEDU�HO�WLHPSR�>���@��
�������������������������������������������>���@��
�

<D�HPSLH]D�D�UHVXOWDU�LQTXLHWDQWH�HVH��WXUEDU�HO�WLHPSR���\�HQ�HIHFWR��HO�SRHPD�FRQFOXLUi�
FRQ�HO�GHVDOLHQWR�PiV�DEVROXWR��/RV�VLJXLHQWHV�YHUVRV�QRV�UHYHODQ�HO�VHQWLGR�PtWLFR�GH�
HVD� DVFHQVLyQ�� WUDQVIRUPDQGR� HO� HVTXHPD� DVFHQVLRQDO� HQ� PLWR� HVSDFLDO�� \D� TXH� OD�
DVFHQVLyQ�VH�WUDQVIRUPD�HQ�XQ�DFWR�FXOSDEOH�� OXFLIHULQR��(OOR�KD�VLGR�SRVLEOH�SRUTXH�HO�
HVTXHPD�GHO�DVFHQVR�VH�KD�DVLPLODGR�DO�KHFKR�GH�FUHFHU��TXH�DTXt�QR�SDUHFH�XQ�SURFHVR�
LQYROXQWDULR�VLQR�OD�GHFLVLyQ�FXOSDEOH�GH�DEDQGRQDU�HO�SDUDtVR��GH�FRPHU�GHO�ÈUERO�GH�OD�
&LHQFLD��GH�GHVYHODU�HQ�GHILQLWLYD�OD�YHUGDG�LQ~WLO�GH�OD�QDGD��
�
�����������������������������������������������������������
����/DV�HVWUXFWXUDV�DQWURSROyJLFDV�GH�OR�LPDJLQDULR��HG��FLW���S������
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>���@�\�DSUHQGLVWH�D�PLUDU�OD�WUDQVSDUHQFLD�GH�OD�QRFKH�
\�D�WRFDU�FRQ�ORV�ODELRV�OD�OX]��
FXDQGR�GH�WL�EURWy�OD�QHJDFLyQ�SULPHUD��
'HUULEDVWH��D�HVFRQGLGDV��ODV�WRUUHV�GH�'LRV��
ORV�PXURV�GH�ORV�KRPEUHV�FRQ�PHQRU�HVIXHU]R��)XLVWH�JORULRVR��
FXOPLQy�DOOt�WX�YLGD��
�
�6RQ�DKRUD�PX\�SRFDV�ODV�FUHHQFLDV��
\�SDUD�HQIUHQWDUVH�D�OD�UXLQGDG�YHUJRQ]RVD�GHO�PXQGR�
OD�OODPD�GH�WX�HVStULWX�HV�PH]TXLQD��
\�HVWiV�HQ�OD�HGDG�GH�ORV�KRPEUHV��
�����������������������������������������������������>���@�
�

�(O�\R�OtULFR�KD�DEDQGRQDGR�OD�(GDG�GH�2UR�GH�OD�LQIDQFLD�SDUD�HQWUDU�HQ�OD�PtVHUD�HGDG�
GH� ORV� KRPEUHV� DGXOWRV�� 3HUR� HVH� DEDQGRQR� GHO� SDUDtVR�� GHO� HVWDGR� GLYLQR�� KD� LGR�
DFRPSDxDGR�GH�XQD�WUDVJUHVLyQ��/D�DVFHQVLyQ��FRPR�HQ�HO�UHODWR�EtEOLFR�GH�%DEHO��HV�HQ�
Vt�PLVPD�XQD� FXOSD��&RPR�XQ�3URPHWHR�TXH� UREDUD� HO� IXHJR�GH� ORV� GLRVHV� �HO� FDPSR�
VHPiQWLFR�GHO� IXHJR�\� OD� OX]�HVWi�PX\�SUHVHQWH�HQ�HO�SRHPD���FRPR�XQ�/XFLIHU�TXH�VH�
UHEHODVH�FRQWUD�'LRV��HO�QLxR�GLYLQR�KD�TXHULGR�DOFDQ]DU�XQ�FRQRFLPLHQWR�YHGDGR��6LQ�
HPEDUJR�� D� GLIHUHQFLD� GH� /XFLIHU�� GHO� /X]EHO� GH� OD� WUDGLFLyQ� FULVWLDQD�� HO� \R� OtULFR� KD�
WHQLGR�p[LWR�HQ�VX�UHEHOLyQ�FRQWUD�OD�GLYLQLGDG��3HUR�HVH�WULXQIR�QR�VXSRQH�VLQR�XQ�EUHYH�
LQVWDQWH�GH�JORULD��OD�FRQVHFXHQFLD�GH�OD�WUDVJUHVLyQ�HV�TXH�HO�QLxRGLyV�VH�WUDQVIRUPD�HQ�
XQ�WULVWH�ÈQJHO�&DtGR��7LHQH�TXH�VRSRUWDU�OD�YLVLyQ�GH�XQ�FLHOR�YDFtR��TXH�pO�PLVPR�KD�
GHVWUXLGR� HQ� VX� DUURJDQFLD�� /D� UHEHOLyQ� VXSRQH� DGHPiV� OD� LUUXSFLyQ� GHO� WLHPSR�� OD�
GHVWUXFFLyQ�GHO�UHLQR�GH�OD�LQIDQFLD��TXH�HUD�WDQ�VyOR�HVSDFLR��
�(VWR�HV�LPSRUWDQWH�SXHVWR�TXH��PiV�GH�GLH]�DxRV�DQWHV�GH�OD�SXEOLFDFLyQ�GH�,QVLVWHQFLDV�
HQ� /X]EHO�� QRV� HQFRQWUDPRV� \D� FRQ� XQD� SUHVHQFLD� GHO� PLWR� GH� OD� UHEHOLyQ� OXFLIHULQD��
LPDJHQ� TXH� FRPSOHWD� HO� PLWR� SHUVRQDO� SRU� DQWRQRPDVLD� GH� %ULQHV�� HO� QLxRGLyV�� FX\R�
UHLQR�HV�HO�HVSDFLR��IUHQWH�DO�UHEHOGH�TXH�YLYH�HQ�HO�WLHPSR��$�GLIHUHQFLD�GH�OD�FUHHQFLD�
FDWyOLFD�� DTXt� HO� GLRV� \� HO� UHEHOGH� VRQ� XQR� PLVPR�� \D� TXH� HV� HO� VHU� KXPDQR� HO� TXH�
WUDLFLRQD�VX�SURSLD�HVHQFLD�GLYLQD���
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�(V�YHUGDG�TXH�HO�SURSLR�%ULQHV�QR�HVWDUtD�PX\�GH�DFXHUGR�FRQ�HVWD�SRVWXUD��\D�TXH�KD�
GHFODUDGR��
�

>���@� /X]EHO� QR� HV� /X]EHO�� /X]EHO� HV� XQ� VtPEROR�� $OOt� SRU� HMHPSOR�� *DUFtD�
0DUWtQ� VH� HTXLYRFy���� WRWDOPHQWH�� 6H� HTXLYRFy� *XLOOHUPR�&DUQHUR�� OR� WRPy�
FRPR� /X]EHO�� HV� XQ� VtPEROR�� >���@� 3XGR� H[LVWLU� OD� QDGD� SHUR� OD� QDGD� QR� KD�
H[LVWLGR��SXHVWR�TXH�H[LVWH�OD�YLGD�>���@�(QWRQFHV�QR�HV�H[DFWDPHQWH�HO�ROYLGR��
WLHQH�OD�DSDULHQFLD�GH�OD�QDGD�SHUR�\D�QR�HV�OD�QDGD��>���@�EXVTXp�XQD�PHWiIRUD��
XQ�VtPEROR��TXH�HUD�HO�PLWR�GHO�iQJHO�FDtGR��HV�GHFLU��HO�iQJHO�TXH�TXLHUH�VHU�
'LRV�\�HV�FRQGHQDGR�D�OD�QDGD�>���@�OD�QDGD�TXH�TXLHUH�VHU�YLGD�\�HQWRQFHV�HV�
FRQGHQDGD�DO�ROYLGR��(QWRQFHV�\R�GR\�XQD�OHFWXUD�SDUDOHOD��TXH�HV�PHWDIyULFD��
SRUTXH� QR� WLHQH� QDGD� TXH� YHU� FRQ�/X]EHO� >���@� KDEODU� GH� OD� YLGD�� TXH� OODPR�
'LRV�SHUR�HV�YLGD��\�KDEODU�GH�/X]EHO�TXH�HV�HO�ROYLGR��(QWRQFHV��FXDQGR�OHDV�
/X]EHO��HQWRQFHV�KD\�TXH�WHQHU�SUHVHQWH�VLHPSUH�QR�/X]EHO�FRPR�WDO��VLQR�OR�
TXH�VLJQLILFD��OD�VLJQLILFDFLyQ�TXH�HV�HO�ROYLGR�����
��

�%ULQHV�VH�UHILHUH�SRU�VXSXHVWR�D�XQR�GH�ORV�WH[WRV�TXH�LQWURGXFHQ�,QVLVWHQFLDV�HQ�/X]EHO��
HQ�HO�FXDO�VH�WUDGXFHQ�ORV�VtPERORV�D�OD�VLJQLILFDFLyQ�TXH�TXLHUH�GDUOHV�HO�SRHWD��
�

�'HVFLIUHPRV�HO�PLWR��
HO�ÈQJHO�HV�OD�QDGD��
'LRV��HO�HQJDxR��
/X]EHO�HV�HO�ROYLGR��
�����������������������������>���@�
�

��6LQ�HPEDUJR��SRGHPRV�SUHJXQWDUQRV��¢KDVWD�TXp�SXQWR�HV�SRVLEOH�GHVFLIUDU�XQ�PLWR"��
¢QR� VXSRQH� HVD� WUDGXFFLyQ�XQD� OLPLWDFLyQ�GH� OD� ULTXH]D� VLPEyOLFD�GH� ORV�SRHPDV��XQD�
OHFWXUD� FRUUHFWD� SHUR� LQFRPSOHWD� GH� VX� SURSLD� SRHVtD"����� /D� VLJQLILFDFLyQ� TXH� GD� HO�
SRHWD�HQ�HIHFWR�QRV�D\XGD�PXFKR�D�FRPSUHQGHU�HO�VLJQLILFDGR�GHO�FLWDGR�OLEUR��SHUR�GH�
�����������������������������������������������������������
����'H�OD�FRQYHUVDFLyQ�TXH�PDQWXYH�FRQ�HO�SRHWD�HO����GH�HQHUR�GH������HQ�HO�FDIp�*LMyQ�GH�0DGULG��
����&RPR�DILUPD�1RUWKURS�)U\H���(O�SRHWD�SXHGH�WHQHU��SRU�VXSXHVWR��FLHUWD�FRQFLHQFLD�FUtWLFD�\��GH�HVWH�PRGR�� VHU� FDSD]� GH� KDEODU� DFHUFD� GH� VX� SURSLD� REUD�� 3HUR� HO�'DQWH�TXH� HVFULEH� HO� FRPHQWDULR� VREUH� HO�SULPHU�FDQWR�GHO�3DUDGLVR�HV�VLPSOHPHQWH�XQR�PiV�HQWUH�ORV�FUtWLFRV�GH�'DQWH��/R�TXH�GLFH�WLHQH�HVSHFLDO�LQWHUpV��SHUR�QR�HVSHFLDO�DXWRULGDG���$QDWRPtD�GH�OD�FUtWLFD��&DUDFDV��HG��FLW���S�������
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DOJXQD�PDQHUD�UHGXFH�OD�FRPSOHMLGDG�VLPEyOLFD�GH�XQ�PLWR�GHO�FXDO�H[LVWHQ�KXHOODV�DQWHV�
GH�VX�IRUPXODFLyQ�H[SOtFLWD�HQ�HO�FLWDGR�SRHPDULR��*XLOOHUPR�&DUQHUR��HQ�XQ�DUWtFXOR�DO�
FXDO�VLQ�GXGD�VH�UHILHUH�%ULQHV�HQ�OD�FRQYHUVDFLyQ�FLWDGD��FRPHQWD�OD�SUHRFXSDFLyQ�GHO�
SRHWD�SRU��
�

>���@�DQWHSRQHU�XQRV�EUHYtVLPRV�WH[WRV�IRUPXODULRV�>���@�TXH�WLHQGHQ�D�LOXPLQDU�
DO�OHFWRU�HQ�VX�DFHUFDPLHQWR�D�ORV�SRHPDV�D�TXH�HVWiQ�DQWHSXHVWRV��2SLQR�TXH�
HVDV� IyUPXODV� VRQ� GHO� WRGR� SUHVFLQGLEOHV�� \� HQ� DOJ~Q� FDVR� IXQFLRQDQ� HQ� XQ�
VHQWLGR� RSXHVWR� DO� TXHULGR� SRU� HO� DXWRU�� 'H� ORV� SRHPDV�PLVPRV� HPDQD� VX�
FRPSUHQVLyQ�� \� RFXUUH� TXH� D� YHFHV� ODV� IyUPXODV� FRUULJHQ�� UHGXFLpQGROD�� HO�
iUHD� VLJQLILFDWLYD� D� TXH� HO� OHFWRU� DFFHGH�� 8Q� HMHPSOR�� ODV� IyUPXODV� GH�
,QVLVWHQFLDV� HQ�/X]EHO� LQVLVWHQ�HQ� UHODFLRQDU�HO�FRQWHQLGR� UHOLJLRVR�GHO� OLEUR�
FRQ� XQD� H[SHULHQFLD� UHOLJLRVD� GH� FDUiFWHU� FRQIOLFWLYR�� FXDQGR� HQ� UHDOLGDG� HO�
OLEUR� SXHGH� VHU� OHLGR� GH� PRGR� PiV� DPSOLR�� /DV� IyUPXODV�� GLFLpQGROR� FRQ�
SDODEUDV� GH� &DUORV� %RXVRxR�� SXHGHQ� RULHQWDU� �\� YHGDU�� HO� DVHQWLPLHQWR� GHO�
OHFWRU��6LQ�HOODV�SRGUtD� OHHU�XQ�FRQIOLFWR��TXH�VH�TXLHUH�UHOLJLRVR��D�XQ�QLYHO�
TXH��VL�QR�H[FOX\H�OD�UHOLJLRVLGDG��OD�VXEVXPH�FRPR�XQD�IRUPD�PiV��QR�~QLFD��
GH�OD�FRQIOLFWLYLGDG�KXPDQD�����
��

�*DUFtD�0DUWtQ��SRU�VX�SDUWH��GHILHQGH�TXH��>���@�OD�SRHVtD�GH�%ULQHV��FRPR�PX\�ELHQ�KD�
LQGLFDGR�*XLOOHUPR�&DUQHUR��DGPLWH�RWUDV�OHFWXUDV�GLVWLQWDV�GH�OD�UHOLJLRVD��TXH�HV�OD�TXH�
SUHWHQGH� LPSRQHU� VX� DXWRU������ &UHR� TXH� WDQWR� *DUFtD� 0DUWtQ� FRPR� &DUQHUR� VH�
HTXLYRFDQ�DO�DILUPDU�TXH�%ULQHV�LQWHQWD�LPSRQHU�XQD�OHFWXUD�UHOLJLRVD�GH�VX�VLPERORJtD��
(V� PiV�� HO� SRHWD� H[SOtFLWDPHQWH� VH� GLVWDQFLD� GH� HVD� YLVLyQ�� DO� QHJDU� D� /X]EHO� RWUD�
UHDOLGDG�TXH� OD�GH�VHU� VtPEROR�GHO�ROYLGR��6LQ�HPEDUJR��SLHQVR�TXH�&DUQHUR�Vt�DFLHUWD�
FXDQGR� DILUPD� TXH� ODV� FODYHV� TXH� HO� SURSLR� %ULQHV� QRV� RIUHFH� SDUD� FRPSUHQGHU� VXV�
VtPERORV� SRpWLFRV� VXSRQHQ�� D� OD� SDU� TXH� XQD� D\XGD�� XQD� OLPLWDFLyQ� GH� OD� OHFWXUD�� ORV�
SRHPDV�HYLGHQFLDQ�XQD�ULTXH]D�PHWDIyULFD�PD\RU�TXH�OD�LQWHUSUHWDFLyQ�TXH�QRV�RIUHFH�HO�
SRHWD�� 6L� /X]EHO� HV� VyOR� HO� VtPEROR� GHO� 2OYLGR�� HOOR� QR� H[SOLFD� SRU� TXp� HO� SRHWD� KD�
UHFXUULGR�SUHFLVDPHQWH�D�HVH�QRPEUH��SRU�TXp�KDEODU�GH�'LRV��GHO�ÈQJHO�\�GHO�GHPRQLR��
�����������������������������������������������������������
���� �,QVLVWHQFLDV� HQ� /X]EHO��� GH� )UDQFLVFR� %ULQHV�� 8QD� H[SHULHQFLD� VLHPSUH� ILHO� D� VX� UHDOLGDG���
,QIRUPDFLRQHV�GH�ODV�$UWHV�\�ODV�/HWUDV����GH�DJRVWR�GH�������S�����
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WDPSRFR�QRV�H[SOLFD�OD�SUHVHQFLD�GH�ILJXUDV�OXFLIHULQDV�DQWHV�GH�,QVLVWHQFLDV�HQ�/X]EHO��
&UHR� PiV� ELHQ�� VLQ� QHJDU� HQ� DEVROXWR� OD� SURSLD� LQWHUSUHWDFLyQ� GH� %ULQHV� SHUR�
UHGXFLpQGROD�D�VX�MXVWR�iPELWR��TXH�HO�PLWR�GH�/X]EHO�DOXGH�D�XQD�FXOSDELOLGDG�HVHQFLDO�
GHO� VHU� KXPDQR�� /D� PLVPD� H[LVWHQFLD� GHO� KRPEUH� VXSRQH� \D� XQD� PDQFKD� HQ� OD�
LQFRQVFLHQFLD�EHDWtILFD�GH�OD�QDWXUDOH]D��PDQFKD�TXH�VH�FRQFUHWD�HQ�HO�DFWR�LPSXUR�GH�OD�
PHPRULD� R� HQ� HO� SHFDGR� RULJLQDO� TXH� DTXt� HV� OD� DVFHQVLyQ� FXOSDEOH�� HV� GHFLU� HO�
FUHFLPLHQWR�\�OD�SXHVWD�HQ�FXHVWLyQ�GH�HVH�PXQGR�VXSHULRU��GLYLQR��3RU�VXSXHVWR��FRPR�
VLHPSUH� VXFHGH� HQ�%ULQHV�� OD� VLPERORJtD� UHOLJLRVD� VyOR�HQ�RULJHQ� WLHQH�TXH�YHU� FRQ� OD�
FUHHQFLD�FULVWLDQD��OR�TXH�KD\�DTXt�HV�PiV�ELHQ�XQD�YLYHQFLD�GH�OR�VDJUDGR��HQWHQGLHQGR�
OD�VDFUDOLGDG�FRPR�VHQWLPLHQWR�GH�HWHUQLGDG�\�GH�SOHQLWXG��GH�FRPXQLyQ�FRQ�HO�PXQGR��
DVt� FRPR� OD� FRQFLHQFLD� GH� KDEHU� SHUGLGR� GLFKD� YLYHQFLD� DO� KDFHUVH� DGXOWR�� /D�PLVPD�
HOHFFLyQ�SRVWHULRU�GHO�QRPEUH�GH��/X]EHO���IUHQWH�DO�PiV�IUHFXHQWH�HQ�OD�OHQJXD�HVSDxROD�
GH��/XFLIHU���VXSRQH�XQ�UHIRU]DPLHQWR�GH�OD�YLVLyQ�SHUVRQDO�GHO�SRHWD��HQ�HO�QRPEUH�GH�
/X]EHO�HV�SRVLEOH�UHFRQRFHU�WRGDYtD�OD�SDODEUD��OX]��\�OD�SDODEUD��EHOOR���FRQ�OR�FXDO�VH�
HYRFD�QR� VyOR� OD� WUDGLFLyQ�TXH�KDFtD�GHO�GHPRQLR�HO�PiV�EHOOR�GH� ORV�iQJHOHV�� VLQR� OD�
IXHUWH�WHQWDFLyQ�TXH�VXSRQHQ�ORV�HVSDFLRV�GHO�PXQGR�SDUD�HO�QLxR�TXH�QDFH��HO�GHVHR�GH�
H[SHULPHQWDU�IXHUD�GH�Vt�OD�GLYLQLGDG�TXH�KDELWD�HQ�VX�LQWHULRU��FODUR��TXH�SUHFLVDPHQWH�
DO�LQWHQWDUOR��OD�SLHUGH�SRU�FRPSOHWR���
�<D�HO�OHxDGRU�GH��(O�EDUUDQFR�GH�ORV�SiMDURV��HUD�XQ�WHQWDGRU��XQD�ILJXUD�OXFLIHULQD�TXH�
REOLJDED�DO�\R�OtULFR�D�URPSHU�OD�XQLyQ�VDJUDGD�FRQ�OD�QDWXUDOH]D�\�DVt�WUDQVIRUPDED�OD�
DVFHQVLyQ�HQ�XQ�GHOLWR�FX\R�MXVWR�FDVWLJR�HUD�OD�YHMH]�\�OD�PXHUWH������
(Q� �(QWUD� HO� SHQVDPLHQWR� HQ� OD� QRFKH��� HO� DFWR� GH� FUHFHU� HV� FRQWHPSODGR� GHVGH� XQ�
HVTXHPD�FODUDPHQWH�YHUWLFDOL]DQWH��6H�FRPSDUD�DO�QLxR�FRQ�XQ�iUERO�TXH�FUHFH��FRQ�XQ�
PRQWH��FRQ�XQ�YLHQWR�TXH�OOHJD�KDVWD�ODV�DYHV��PDV�VLQ�WUDQVLFLyQ�HVH�LPSXOVR�GH�YLGD�VH�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����/D�VHJXQGD�JHQHUDFLyQ�SRpWLFD�GH�SRVJXHUUD��HG��FLW���S�������
���� &RPSDUWR� DVt� OD� RSLQLyQ� GH� &DUROH� $�� %UDGIRUG�� TXLHQ� YLQFXOD� OD� VLJQLILFDFLyQ� UHOLJLRVD� �QR�FRQIHVLRQDO��GHO�PLWR�GH�/X]EHO�FRQ�OD�FRQFUHFLyQ�GH�HVH�PLWR�HQ�OD�YLVLyQ�GHO�ROYLGR�\�OD�PHPRULD���>���@�WUDWD� GH� OD� GHVWUXFFLyQ� GH� DQWLJXRV�PLWRV�� OD� KLVWRULD� GH� /X]EHO�� HO� SDUDtVR� WHUUHQDO� \� WHUUHVWUH�� OD� YLGD�GHVS~HV�GH�OD�PXHUWH��VHD�HQ�XQ�FLHOR�R�HQ�XQ�LQILHUQR��\�OD�VXVWLWXFLyQ�GH�HVWRV�PLWRV�SRU�XQ�QXHYR�PLWR�SHUVRQDO�GH�%ULQHV��TXH�HO�KRPEUH��DO�SHUGHU� OD�YLGD��FDH�HQ�HO�KRQGR�DELVPR�GHO�ROYLGR����(O� OHQJXDMH�FRPR�UHIOHMR�GH�OD�DQJXVWLD�GHO�WLHPSR�HQ�OD�SRHVtD�GH�)UDQFLVFR�%ULQHV���&XDGHUQRV�+LVSDQRDPHULFDQRV�������S��������
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FRQYLHUWH�HQ�XQD�IXHU]D�GH�PXHUWH��\�OD�DVFHQVLyQ�HQ�XQD�FDtGD�KDFLD�OD�QDGD��\D�YLPRV��
DO�DQDOL]DU�OD�VLPERORJtD�GH�OD�OX]��TXH�OD�FRUULHQWH�GH�OD�YLGD�\�OD�FRUULHQWH�GH�OD�PXHUWH�
HV�XQD�\�OD�PLVPD��SRUTXH�DPEDV�VRQ�WLHPSR���8QD�YR]�LQWHULRU�REOLJD�DO�QLxR�D�FUHFHU��
VLQ�TXH�pVWH�SHUFLED�TXH�HV�XQD�WUDLFLyQ�D�VX�SURSLD�QDWXUDOH]D��

�
��6H�LQLFLD�HQ�XQ�YDJLGR��
\�HQ�OD�JDUJDQWD�WLHUQD�HV�FRPR�XQ�DJXD�
TXH�YD�D�VXELU��XQ�JROSH�GH�IUHVFXUD��
&UHFH�HO�QLxR��VX�YR]�VH�IRUWDOHFH��
VX�PLVWHULR�QRV�WXUED��
� � �����������HV�XQ�UXPRU�GH�UDPDV��
�$OWD��HQ�HO�PRQWH��SXHGH�OOHQDU�FRQ�IXHU]D�HO�YDOOH��
\�TXHGDU�VRVWHQLGD��
\�HPSXMDU�D�ODV�DYHV��PX\�FDQVDGDV�
GHMDUODV�HQ�ODV�OLQGHV�GH�ORV�KXHUWRV��
6X�KiOLWR�HV�PRUWDO��<�KXPLOOD�DO�KRPEUH�
VX�RVFXUD�GHFDGHQFLD�>���@�
<�HV�HOOD�HO�YXHOR�GHO�HVStULWX��
����������������������������������������������>��@�
�

��0XFKDV�DYHV�SXHEODQ�HO�FLHOR�GH�OD�LQIDQFLD��\�HQ�HVSHFLDO��OR�KHPRV�YLVWR�\D��SDORPDV��
6LQ� HPEDUJR�� DTXt� HO� YXHOR�� LPDJHQ� DVFHQVLRQDO� SRU� H[FHOHQFLD�� VH� LQYLHUWH� VLQ� TXH�
VHSDPRV� D� FLHQFLD� FLHUWD� FXiQGR� VH� SURGXFH� HO� FDPELR�� (VWR� VH� ORJUD� PHGLDQWH� XQD�
UXSWXUD� GHO� GLVFXUVR� FRLQFLGHQWH� FRQ� OD� LPDJHQ� GH� ODV� DYHV�� 6L� ORV� YHUVRV� ������ ��\�
HPSXMDU� D� ODV� DYHV��PX\� FDQVDGDV�� GHMDUODV� HQ� ODV� OLQGHV� GH� ORV� KXHUWRV��� QR� SDUHFHQ�
LQLFLDOPHQWH� SRU� HO� FRQWH[WR� XQD� H[SOtFLWD� UHIHUHQFLD� D� OD� PXHUWH�� HO� VLJXLHQWH� QRV�
LPSRQH� GH� SURQWR� XQD� UHLQWHUSUHWDFLyQ� GH� WRGR� OR� DQWHULRU�� �6X� KiOLWR� HV� PRUWDO���
5HSHQWLQDPHQWH�� HO� OHFWRU� VH� YH� IRU]DGR� D� DEDQGRQDU� HO� VHQWLPLHQWR� GH� HVSHUDQ]D�TXH�
VXJHUtDQ�ORV�YHUVRV�SUHFHGHQWHV��(VD��WUDLFLyQ��DO�UHFHSWRU��HVH�UiSLGR�SDVR�GH�XQ�HVWDGR�
D�RWUR��QR�HV�VLQR�HO�VLJQR�GH�OD�WUDLFLyQ�D�OD�TXH�QRV�VRPHWH�QXHVWUD�SURSLD�HVHQFLD�GH�
VHUHV�KXPDQRV��(O�GLVFXUVR�LPLWD�HQ�VX�SURSLR�GLVFXUULU�HO�WUDQVFXUVR�GH�OD�YLGD�KXPDQD���
(O� FRUUXSWRU� HVWi� HQ� QRVRWURV�PLVPRV�� SRUTXH� HVH� FRUUXSWRU� HV� HO� 7LHPSR� \� QRVRWURV�
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VRPRV�WLHPSR��&RPHQWD�%ULQHV�HQ�XQD�HQWUHYLVWD�HO�VtPEROR�GHO�OHxDGRU�GH��(O�EDUUDQFR�
GH�ORV�SiMDURV���
�

>���@� QR� FUHR� TXH� KD\D� FXOSDEOHV� GH� OD� SpUGLGD� GH� OD� LQRFHQFLD�� (O� KRPEUH�
SLHUGH� OD� LQRFHQFLD�SRU�HO�PHUR�KHFKR�GH�FXPSOLU��GH� VHU� WLHPSR��(QWRQFHV��
PiV� PRQVWUXRVR� TXH� SHUGHU� OD� LQRFHQFLD� VHUtD� FRQVHUYDUOD� D� ORV� FLQFXHQWD�
DxRV��SRU�HMHPSOR��pVD�HV�OH\�GH�YLGD��(VH�OHxDGRU�UHSUHVHQWD�HO�PXQGR�\D��OD�
VRFLHGDG�� FRQ� WRGR� OR� TXH� OOHYD� GH� QHJDWLYD� WDPELpQ�� >���@� HQ� HVH� RUGHQ�
WHPSRUDO� TXH� VRPRV�QRVRWURV� HQ� FXDQWR� VXFHVLyQ�KD\�XQ� FDPELR� FXDOLWDWLYR�
TXH�HV�OD�SpUGLGD�GHO�VHU�QLxR��TXH�HV�XQD�FRQFHSFLyQ�GHO�WLHPSR�GLVWLQWD�D�OD�
TXH� WHQHPRV� GHVSXpV�� (VH� LQRFHQWH� OR� KH� FRPSDUDGR� FRQ� OD� QDWXUDOH]D� GH�
'LRV�TXH��DO�SHUGHU� OD� LQRFHQFLD��VH� WUDQVIRUPD�HQ�OD�QDWXUDOH]D�GHO�KRPEUH��
(VWH�OHxDGRU�UHSUHVHQWD�HO�LQJUHVR�QDWXUDO�\�IDWDO�GHO�KRPEUH�HQ�OD�YLGD�DGXOWD��
\�SRU�WDQWR��HQ�OD�FXOSDELOLGDG�GH�OD�KXPDQLGDG�����
�

��(O�DPRU�HV��DOWR��>��@��XQ�FLSUpV�SDUHFH�FUHFHU�\�OOHJDU�D�ODV�HVWUHOODV�>��@��HO�GHVWHUUDGR�
PRQDUFD�GHO�FXHUSR�DPDGR�EXVFD�HO�FRQVXHOR�GH�XQD��QXHYD�\�DOWD�SULPDYHUD��>��@��/D�
DOWXUD�HYRFD�DVt�XQD�HVSHUDQ]D��OD�SOHQLWXG�GH�XQ�PXQGR��SHUR�HO�FLSUpV��UHFRUGpPRVOR��HV�
YLGD�\�HV�PXHUWH��\�FUHFHU�VH�UHYHOD�DVLPLVPR�FRPR�XQ�SURFHVR�FUHDGRU�\�GHVWUXFWRU�DO�
PLVPR� WLHPSR�� /DV� HVSHUDQ]DV� GH� OD� YLGD� DSDUHFHQ� HQ� �(QWUD� HO� SHQVDPLHQWR� HQ� OD�
QRFKH��FRPR�XQ�FDPLQR�KDFLD�OD�DOWXUD��
�

(O�DPRU�IDPLOLDU��HO�EXHQ�DPLJR��
URFDV��iUEROHV�VRQ��TXH�FRQ�HO�WLHPSR�
FUHFHQ�KDVWD�ORV�DVWURV��¢TXLpQ�ORV�TXLHEUD"��
��������������������������������������������������������������������>��@��

���
���'H� QXHYR� WHQHPRV� OD�PHQFLyQ� D� ODV� HVWUHOODV�� <� GH� QXHYR� QRV� HQFRQWUDPRV� FRQ� HO�
VXEWHPD�TXH�UHFRUGp�HQ�HO�FDStWXOR�DQWHULRU�� OD�SpUGLGD�GH�ORV�DVWURV��(O�GHVRODGR�ILQDO�

�����������������������������������������������������������
����&KULVWLQH�5��$UNLQVWDOO��(O�VXMHWR�HQ�HO�H[LOLR��8Q�HVWXGLR�GH�OD�REUD�SRpWLFD�GH�)UDQFLVFR�%ULQHV��-RVp�
ÈQJHO�9DOHQWH�\�-RVp�0DQXHO�&DEDOOHUR�%RQDOG��0LFKLJDQ��$QQ�$UERU��������S�����������
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GHO� SRHPD� QRV� PXHVWUD� OD� UXSWXUD� HQWUH� HO� VXMHWR� SRpWLFR� \� OD� QDWXUDOH]D�� H[SUHVDGD�
SUHFLVDPHQWH�D�WUDYpV�GH�OD�YLVLyQ�GHO�FLHOR�HVWUHOODGR��
�

� � >���@�3LHQVD�HO�KRPEUH��
¢KDEUi�HWHUQD�SLHGDG�SDUD�HO�IUDFDVR"�
6H�KD�HQFHQGLGR�OD�FXHYD�GH�ORV�FLHORV��
SXUD��JDVWDGD�SRU�ORV�VLJORV��OOHJD�
OD�OX]�GHVGH�ORV�DVWURV��WRGRV�ODWHQ��
1R�KD\�TXH�PLUDU�FRQ�RMRV�HPSDxDGRV�
OD�EHOOH]D�GHO�IXHJR�TXH�DOOt�TXHPD��
TXH�HV�ROYLGR��WDPSRFR�KD\�TXH�PLUDU�
OD�KRVWLO�DOWXUD�FRQ�GXUH]D�LQ~WLO��
�����������������>ORV�VXEUD\DGRV�VRQ�PtRV@��
���������������������������������������������������>��@�� � � �

��
�+D\�HQ�HVWRV�YHUVRV�DOJXQDV�H[SUHVLRQHV�PLVWHULRVDV��/D�SULPHUD�GH�HOODV�HV� OD�YLVLyQ�
GHO� FLHOR� HVWUHOODGR� FRPR� XQD� FXHYD�� HV� GHFLU�� FRPR� XQ� HVSDFLR� FHUUDGR�� TXH� SXHGH�
SURGXFLU�XQ�VHQWLPLHQWR�GH�SURWHFFLyQ�R��SRU�HO�FRQWUDULR��GH�RSUHVLyQ��GH�DQJXVWLD��$�OD�
OX]�GHO�ILQDO�\�GHO�WRQR�JHQHUDO�GHO�SRHPD��HO�VHJXQGR�YDORU�UHVXOWD�VHU�HO�PiV�FRKHUHQWH��
(O� PXQGR� VH� FRQYLHUWH� DVt�� FRPR� HQ� HO� PLWR� SODWyQLFR�� HQ� XQD� FDYHUQD� GH� OD� TXH�
TXLVLpUDPRV� HVFDSDU�� 6LQ� HPEDUJR�� D� GLIHUHQFLD� GH� OD� YLVLyQ� GH� 3ODWyQ�� DTXt� QR� KD\�
UHDOLGDG�VXSHULRU�IXHUD�GH�OD�FDYHUQD��(O�FLHOR�QR�JXDUGD�UDVWUR�DOJXQR�GH�OD�GLYLQLGDG��\�
WDQ�VyOR�VH�SHUFLEH�OD�DOWXUD�FRPR�XQD�DPHQD]D��FRPR�XQD�VRPEUD�TXH�VH�FLHUQH�VREUH�OD�
WLHUUD��1XHVWUR�DQiOLVLV�GH�OD�OX]�\�OD�RVFXULGDG�\D�QRV�PRVWUy�FyPR�OD�PXHUWH�DSDUHFH�HQ�
%ULQHV� HQ� YDULDV� RFDVLRQHV� FRPR� OD� OX]� TXH� GHVFLHQGH� GH� OD� DOWXUD�� GHO� FLHOR� YDFtR��
5HFRUGHPRV�XQRV�YHUVRV��
�

�(Q�OD�KHUHGDG�UHFOX\H�OD�PHPRULD�
\�HO�FXHUSR�TXH�GHFOLQD��7RGR�PXHUH�
VREUH�HVWH�PXQGR�YLYR��\�HO�QDUDQMR��
\�HO�YXHOR�GHO�SDORPR��HV�WUDVSDVDGR�
SRU�XQ�UD\R�RWRxDO�GHVGH�HO�D]XO��
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��������������������������������������������������>���@�
�

��/D� DVFHQVLyQ� FXOSDEOH� VH� UHODFLRQD� DVt� WDPELpQ� FRQ� OD� SUHVHQFLD� GHO� FUHS~VFXOR�� /D�
IUHFXHQWH� YLVLyQ� GHO� DWDUGHFHU� HQ� %ULQHV� VXSRQH� HQ� RFDVLRQHV� OD� SUHVHQFLD� GH� XQ�
PRYLPLHQWR�GH�GHVFHQVR��TXH�SXHGH�HVWDU�OOHQR�GH�EHOOH]D�FRPR�OD�FDtGD�GH�ODV�KRMDV�GH�
RWRxR��\�VLQ�HPEDUJR�VHU�DO�PLVPR�WLHPSR�PXHUWH��IXHJR�TXH�VH�FRQVXPH��
�

�<R�UHFRJt�HQ�ORV�RMRV�VRO��\�FLHORV��
KRMDV�PRMDGDV�GH�DOWD�OX]��UtRV�TXHPDGRV��
OD�YLROHQWD�FDtGD�GH�OD�OX]�
HQ�EDUUDQFRV�GH�DGHOIDV��OXFHV�TXH�HUDQ�PL�YLGD��
��������������������������������������������������������������������������>���@�
�

�/D�VHGXFFLyQ�GH�OD�PLUDGD�SHUPDQHFH��DXQ�FXDQGR�VH�KD\D�DEDQGRQDGR�HO�SDUDtVR��HO�\R�
OtULFR�RULHQWD�VXV�RMRV�KDFLD�OD�DOWXUD��VLQ�TXH�HO�HVFHSWLFLVPR�ERUUH�GHO�WRGR�OD�HVSHUDQ]D��
0LUDU�DO�FLHOR�QRV�LPSXOVD�D�HVWDU�XQ�SRFR�PiV�FHUFD�GH�ODV�HVWUHOODV��/D�PLUDGD��TXH�HV�
VHSDUDFLyQ��EXVFD�DQXODU�HVD�GLVWDQFLD��FRPR�VL�HVH�PLUDU�GH�SRU�Vt�IXHUD�XQ�PRYLPLHQWR�
GH�WRGR�HO�VHU�KDFLD�OD�DOWXUD��2WUR�SRHWD�GHO�PHGLR�VLJOR��&ODXGLR�5RGUtJXH]�KD�HVFULWR��
�

�£4XH�PL�HVWUHOOD�QR�VHD�OD�TXH�PiV�UHVSODQGH]FD�
VLQR�OD�PiV�OHMDQD��£1R�PH�TXHPH�VX�OXPEUH�
VLQR�VX�DOWXUD��KDVWD�ORJUDU�TXH�FUH]FD�
OD�PLUDGD�HQ�SHOLJURV�GHO�HVSDFLR�\�OD�FXPEUH�����
�

��/D�LPDJLQDFLyQ�IXHUWHPHQWH�DVFHQVLRQDO�GHO�DXWRU�GH�&RQMXURV��OLEUR�DO�TXH�SHUWHQHFHQ�
HVWRV�YHUVRV��FRQYLHUWH�OD�PLUDGD�HQ�XQ�YXHOR�\�HVH�FDPLQR�KDFLD�OD�DOWXUD�HQ�XQ�YLDMH�VLQ�
ILQ�� GRQGH� OD� SURSLD� OHMDQtD� HV� SURPHVD� GH� SOHQLWXG�� (Q� FDPELR�� HQ� �(QWUD� HO�
SHQVDPLHQWR� HQ� OD� QRFKH��� HO� FLHOR� WLHQH� OtPLWHV�� 3RU� VXSXHVWR�� GHWUiV� GH� OD� SDODEUD�
�FXHYD�GH� ORV�FLHORV���HVWi� OD�H[SUHVLyQ��EyYHGD�FHOHVWH���PHWiIRUD�\D�OH[LFDOL]DGD�TXH�
WLHQH� TXH� YHU� FRQ� DQWLJXDV� FRQFHSFLRQHV� FRVPROyJLFDV�� 6LQ� HPEDUJR�� HO� VXVWDQWLYR�
�����������������������������������������������������������
�����$�ODV�HVWUHOODV���'HVGH�PLV�SRHPDV��HG��FLW��S������HO�VXEUD\DGR�HV�PtR���



�

� �� �����

�FXHYD�� PH� SDUHFH� TXH� HYRFD� XQD� UHDOLGDG� PiV� DPELJXD�� PHQRV� DFRJHGRUD�� PiV�
RSUHVLYD��TXH�HO�PiV�SUHVWLJLRVR� �EyYHGD���&RQYHUWLU� OD�QRFKH�HQ�XQD�JUXWD�QR�HV�XQD�
LQYLWDFLyQ�D�OD�DOWXUD��VLQR�OD�FRQVWDWDFLyQ�GH�XQ�OtPLWH�DO�TXH�QR�VH�SXHGH�HVFDSDU��
��3RU� RWUD� SDUWH�� HQ� HVWD� FXHYD� �JDVWDGD�SRU� ORV� VLJORV��� ODV� HVWUHOODV� VRQ� �ROYLGR�� \� OD�
DOWXUD�HV��KRVWLO���&DEH�SUHJXQWDUVH�SRU�WDQWR�GH�TXp�R�GH�TXLpQ�VH�KDQ�ROYLGDGR�\�HQ�TXp�
FRQVLVWH�HVD�KRVWLOLGDG��/D�UHVSXHVWD�PH�SDUHFH�TXH�HVWi�HQ�ORV�YHUVRV����\������6H�R\HQ�
WRGRV� ORV� JULOORV�� 3LHQVD� HO� KRPEUH��� ¢+DEUi� HWHUQD� SLHGDG� SDUD� HO� IUDFDVR"���� HO� VHU�
KXPDQR�EXVFD�SLHGDG�HQ�ODV�HVWUHOODV�SHUR�VyOR�HQFXHQWUD�LQGLIHUHQFLD��(VD�DOWXUD�QR�HV�
UHDOPHQWH�KRVWLO�HQ�Vt��VLQR�SRU�ORV�VXHxRV�GH�FRPSDxtD��GH�HWHUQLGDG��GH�SOHQLWXG�TXH�HO�
KRPEUH�GHSRVLWy�LQJHQXDPHQWH�HQ�HOOD��HV�FRPR�VL�HO�VXMHWR�SRpWLFR�HFKDUD�HQ�FDUD�D�HVH�
FLHOR�XQD�SURPHVD�QXQFD�IRUPXODGD�SHUR�TXH�pO�LPDJLQR�FRPR�XQD�OODPDGD�KDFLD�OR�DOWR��
'H�KHFKR��FRQ�DQWHULRULGDG�XQD�YR]�GHVGH� OD�FDVD�VH�KDEtD�FRQYHUWLGR�HQ� OD� LPSHULRVD�
RUGHQ�TXH�REOLJDED�DO�QLxR�D�FUHFHU��D�FRQTXLVWDU�ODV�FXPEUHV���
��(O�ROYLGR��LGHQWLILFDGR�FRQ�OD�EHOOH]D�\�HO�IXHJR�GH�ORV�DVWURV��LPSOLFD�QHFHVDULDPHQWH�
TXH�H[LVWD�DOJR�TXH�SRGUtD�KDEHU�SHUGXUDGR�HQ�HO� UHFXHUGR��XQD�YLYHQFLD�DQWHULRU�SDUD�
SRGHUOD�ROYLGDU��WDO�YH]�VH�WUDWD�GH�HVD�VXSXHVWD�DOLDQ]D�TXH�HO�QLxR�FRQRFLy�HQWUH�pO�\�HO�
PXQGR��6LQ�HPEDUJR��SRGHPRV�GDU�RWUR�QRPEUH�D�HVH�SDFWR��8Q�LQGLFLR�QRV�OR�SXHGH�GDU�
XQ�IDPRVtVLPR�SRHPD�GH�)UD\�/XLV�GH�/HyQ���1RFKH�VHUHQD���(Q�pVWH��OD�FRQWHPSODFLyQ�
GHO�FLHOR�HVWUHOODGR�KDFH�TXH�HO�\R�OtULFR�SDVH�GH�OD�VROHGDG�PiV�H[WUHPD�DO�GHVHR�GH�OD�
HWHUQLGDG��VLPEROL]DGR�SRU�HVD�EyYHGD�FHOHVWH��(O�LPSXOVR�GH�YHUWLFDOLGDG�HV�WDQ�JUDQGH�
TXH�HO�SRHWD�VH�YHUi�GH�SURQWR�VLWXDGR�HQ�OD�DOWXUD�GHVGH�GRQGH�FRQWHPSOD��OD�EDMH]D�GH�
OD� WLHUUD������ /DV� HVWUHOODV�� HO� FLHOR� QRFWXUQR� UHSUHVHQWD� DVt� OD� HWHUQLGDG�� OD�PRUDGD� GH�
'LRV� R� GH� ORV� GLRVHV� �+|OGHUOLQ�� UHFRUGpPRVOR�� ORV� EXVFDED� HQ� ODV� FXPEUHV� GH� ODV�
PRQWDxDV������
��(VD� DOWXUD� KRVWLO� GHO� SRHPD� PDUFD�� VHJ~Q� FUHR�� OD� KXHOOD� GH� XQD� DXVHQFLD�� $O�
FRQWHPSODU� ODV� HVWUHOODV�� HO� VHU� KXPDQR� EXVFD� HO� FRQVXHOR� GH� OD� HWHUQLGDG� SHUR�� FRPR�
KHPRV� YLVWR�� UHSHWLGDV� YHFHV�� HVDV� HVWUHOODV� WDPELpQ� PXHUHQ�� (O� FLHOR� YLHQH� DVt� D�
FRQILUPDU�OR�HItPHUR�GH�ODV�HVSHUDQ]DV�KXPDQDV��SXHV�VH�WUDQVIRUPD�HQ�XQD�UHJLyQ�IUtD��
�����������������������������������������������������������
����Y������3RHVtD�FRPSOHWD��0DGULG��7DXUXV��������SS����������
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DWUDYHVDGD� SRU� XQ� RVFXUR� YLHQWR� FyVPLFR�� HVH� �KiOLWR�PRUWDO�� GHO� TXH� QRV� KDEODED� HO�
SRHWD��
�1R� VRUSUHQGH� TXH� HO� SRHPD� �/D� QRFKH� HVWUHOODGD�� UHODFLRQH� OD� PXHUWH� GH� 'LRV� \� OD�
SpUGLGD�GHO�FRQVXHOR�GH�ORV�DVWURV��6L�HVWRV�QR�VRQ�VLQR��SLHGUDV�IUtDV���OD�YLHMD�WUDGLFLyQ�
GH� OD�P~VLFD� GH� ODV� HVIHUDV� VH� WUDQVIRUPD�HQ� �P~VLFD�GH�DUJROODV�� >���@��(O� WH[WR�QRV�
VRUSUHQGH� FRQ� XQD� H[SUHVLyQ� H[WUDxD�� TXH� HYRFD� OD� HVFODYLWXG� GHO� WLHPSR� �HO� OLQDMH�
DEVXUGR�GH�HVFODYRV�DO�TXH�WRGRV�SHUWHQHFHPRV��\�XQ�VRQLGR�GHVDJUDGDEOH��TXH�TXLHEUD�
WRGD�OD�LGHD�GH�DUPRQtD�\�RUGHQ�TXH�VH�FRQWHQtD�HQ�OD�GRFWULQD�SLWDJyULFD��(VH�DSDJDUVH�
GH� ODV� HVWUHOODV� UHSUHVHQWD� SRU� WDQWR� OD� SpUGLGD� GH� 'LRV�� R� PiV� ELHQ� GH� DTXHOOR� TXH�
VXVWHQWDED�OD�LGHD�GH�GLYLQLGDG��XQ�PXQGR�DUPyQLFR��DFRJHGRU��FRQ�VHQWLGR��XQ�PXQGR�
VDJUDGR� SRUTXH� HQ� pO� QR� H[LVWtD� OD� PXHUWH�� (Q� HO� SRHPD� �(Q� XQ� PLVPR� HVSHMR��� ORV�
DPDQWHV�PLUDQ�KDFLD�HO�FLHOR�QRFWXUQR��EXVFDQGR�XQ�UHIOHMR�GH�OD�HWHUQLGDG�GH�VX�DPRU�
HQ�ODV�HVWUHOODV�����
�

&LHJRV��PLUDPRV�D�OD�DOWXUD��\HUUD�
VREUH�HO�PXQGR�HO�GRORU��\�DSUHVXUDPRV�
FRQ�YDVWR�GHVDOLHQWR�HO�WLHPSR�YDQR��
��������������������������������������������������������>���@�
�

��(O�FLHOR�QLHJD��KRVWLO��WRGD�SURPHVD�GH�HWHUQLGDG��VREUH�WRGR�VL�TXLHQ�OH�LQWHUURJD�HVWi��
FRPR� VXFHGH� DTXt�� FLHJR�� �([LVWHQFLD� HQ� 7UDIDXW�� KDUi� H[SOtFLWD� HVD� UHODFLyQ� HQWUH� OD�
FHJXHUD� \� XQ� FLHOR� YDFtR�� FLHOR� TXH� VyOR�H[LVWH� HQ�HO�SDVDGR�� HQ� OD�PHPRULD�GRQGH� VH�
DOEHUJD�XQ�GLRV�GH�PLUDGD�SURIXQGD��
�

>���@�PLUDV��FRQ�RMRV�TXH�QR�VRQ��OD�FODULGDG�GHO�FLHOR�TXH�QR�H[LVWH��
FRQ�WRGDV�ODV�HVWUHOODV�TXH�DKRUD�HVWiV�FRQWHPSODQGR�HQ�WX�
����������������������������������������������������������������������������QLxH]�GH�(OFD�>���@�
�������������������������������������������������������������������������������������������������������>���@�
�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����9LG��*DUFtD�%HUULR��RS��FLW���SS������������
����+DVWD� OD�HGLFLyQ�GH�������HVWH�SRHPD�VH� OODPDED��8Q�PLVPR�UHFXHUGR���FRQ� OR�TXH�GHVGH�HO�PLVPR�WtWXOR�YLHQH�D�UHIRU]DUVH�HO�VLJQLILFDGR�HVSHFXODU�GHO�FLHOR��VX�FRUUHVSRQGHQFLD�FRQ�HO�GHVWLQR�KXPDQR��



�

� �� �����

��9HPRV��SRU�WDQWR��TXH�OD�DVFHQVLyQ�QRV�SHUPLWH�YLQFXODU�GRV�FRQVWDQWHV�WHPiWLFDV�TXH�
KDEtDPRV�HQFRQWUDGR�DQWHULRUPHQWH��0H�UHILHUR�DO�WHPD�GH�OD�SpUGLGD�GH�ODV�HVWUHOODV�\�D�
OD�H[LVWHQFLD�GH�GRV�PLUDGDV�FRPSOHWDPHQWH�GLVWLQWDV��OD�GLYLQD�GHO�QLxR�\�OD�SURIDQD�GHO�
DGXOWR�� 6yOR� HO� QLxR� SXHGH� UHDOPHQWH� YHU� ODV� HVWUHOODV�� VyOR� HO� QLxR� SXHGH� SHUFLELU� OR�
VDJUDGR�GH�OD�DOWXUD��(O�SRHPD��/D�GLPLVLyQ�GHO�WHVWLJR��GH�/D�~OWLPD�FRVWD�QRV�UHYHOD�
KDVWD�TXp�SXQWR�HV�LPSRUWDQWH�HVD�SRVHVLyQ�GH�ODV�HVWUHOODV��
�

��$JXDUGDEDQ�PLV�RMRV�D�TXH�HO�FLHOR�IXHUD�EUDVD�
\�VLHPSUH�DSDUHFtDQ�ORV�DVWURV�SXURV��YLYRV��
HQ�HO�PLVPR�OXJDU��\�DQWHV�TXH�HO�KRPEUH�IXHUD�
\�TXH�IXHVH�OD�IORU�\�HO�DYH���
FRQ�OD�H[DFWD�KHUPRVXUD�GH�OR�HWHUQR�QDFLGR��
1DGD�LPSRUWDED�HQWRQFHV�SDVDU��
/D�OX]�SHUPDQHFtD�\�HUD�HWHUQD��
/D�MXYHQWXG�GHO�PXQGR��VX�JR]RVR�ODWLGR��
GDED�HQ�Vt�WHVWLPRQLR�GH�PL�YLGD��
¢4XLpQ�SRGUtD�DSDJDU�ODV�OODPDV�GH�PLV�RMRV"�
'HVWHOODED�HO�YLYLU��
\�\R�WHVWLPRQLDED�OD�H[LVWHQFLD��
�
�$KRUD�PLUR�HVWH�FLHOR�
\�YHR�TXH�VX�OX]�WDPELpQ�KD�HQYHMHFLGR��
/RV�DVWURV�QR�HUDQ�MyYHQHV��1L�HWHUQRV��
<�QR�KH�WHVWLILFDGR��
FRQ�PL�YLYLU��QLQJXQD�SHUPDQHQFLD��
�(O�(VStULWX�QHJUR�PH�GDUi�VX�FRELMR��
\�HO�(VStULWX�EODQFR��QDFLHQGR�GH�pO��FRQRFHUi�OD�HVHQFLD�GH�OD�/X]��
VX�LQH[LVWHQFLD��
������������������������>���@�
�

��/D�SpUGLGD�GH�ODV�HVWUHOODV�HV�XQ�FODUR�VLJQR�HQ�%ULQHV�GH�OD�SpUGLGD�GH�OD�PLUDGD�GHO�
QLxR�\��SRU� WDQWR��GH� OD�SpUGLGD�GHO�SDUDtVR��4XL]iV�HVH�(GpQ� �VHD�VREUH� WRGR�\�TXL]iV�
QDGD�PiV�TXH�HVD�PLUDGD��QRV�HQFRQWUDPRV�\D�HQ�OD�HGDG�DGXOWD��HQ�OD�TXH�HO�EODQFR�\�HO�
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QHJUR�VH�KDFHQ�XQR��HQ�HO�TXH�YLGD�\�PXHUWH�VRQ�XQD�PLVPD�FRUULHQWH��6L�HO�QLxR�YHtD�HQ�
HO� VHQR�PLVPR�GH� OD� QRFKH�SULPRUGLDO�� DQWHULRU� �FRPR�FRUUHVSRQGH�D� OD�PLUDGD�GH�XQ�
GLRV��D�OD�FUHDFLyQ�GHO�PXQGR��HO�DGXOWR�HV�XQ�FLHJR�HQ�PHGLR�GH�XQD�QRFKH�FHUUDGD�TXH�
VH�FRQIXQGH�FRQ�OD�PXHUWH��3RU�HVR��QR�SXHGH�VHU�WHVWLJR��3RU�RWUD�SDUWH��HVH�PLUDU�GHO�
QLxR�VXSRQH�OD�H[LVWHQFLD�GH�XQ�XQLYHUVR�DQDOyJLFR��GH�XQ�1DUFLVR�GLYLQR��\D�TXH�HO�QLxR�
FRQWHPSOD�OD�HWHUQLGDG�TXH�KDELWD�HQ�VX�LQWHULRU��SXHGH�YHU�ODV�HVWUHOODV�HWHUQDV�SRUTXH�
VXV�SURSLRV�RMRV�VRQ�DVWURV��WLHQHQ�OODPDV��(O�PXQGR�HV�WHVWLJR�GHO�QLxR��FRPR�pVWH�OR�HV�
GHO�PXQGR��(VFULEH�0DUtD�=DPEUDQR��
�

(O�TXH�PLUD�HV�SRU�OR�SURQWR�XQ�FLHJR�TXH�QR�SXHGH�YHUVH�D�Vt�PLVPR��<�DVt��
EXVFD�VLHPSUH�YHUVH�FXDQGR�PLUD��\�D�OD�SDU�VH�VLHQWH�YLVWR��YLVWR�\�PLUDGR�SRU�
VHUHV�FRPR�OD�QRFKH��SRU�ORV�PLO�RMRV�GH�OD�QRFKH�TXH�WDQWR�OH�GLFHQ�GH�XQ�VHU�
FRUSRUDO�� YLVLEOH�� TXH� VH� KDFH� FLHJR� � D�PHGLGD� TXH� VH� UHYLVWH� GH� OXPLQDULDV�
FHQWHOOHDQWHV�����
�

�(O�QLxR�HV�GXHxR�WDQWR�GHO�GtD�FRPR�GH�OD�QRFKH��\�SXHGH�YHU�HQ�DPEDV�D�GLIHUHQFLD�GHO�
DGXOWR�� (VH� H[LVWLU� SOHQR� IXH� SRVLEOH� PLHQWUDV� ODV� HVWUHOODV� EULOODEDQ� OHMDQDV�� 6LQ�
HPEDUJR�� HO� LPSXOVR� GH� OD� YLGD�� OD� DVFHQVLyQ� FXOSDEOH�� TXLVR� WDPELpQ� LQWHUURJDU� D� OD�
DOWXUD�� \� DVt� TXHGy� URWD� OD� LOXVLyQ� GH� XQ� PXQGR� HWHUQR�� /RV� RMRV� WLHQHQ� VHG� GH� OD�
HWHUQLGDG� TXH� KDELWD� HQ� OD� DOWXUD�� HQ� ODV� HVWUHOODV�� 6L� HVWR� HV� HYLGHQWH� HQ� HO� ~OWLPR�
SRHPDULR�KDVWD�OD�IHFKD�GH�%ULQHV��\D�HQ�HO�SULPHU�OLEUR��HQ��(O�EDUUDQFR�GH�ORV�SiMDURV��
DSDUHFtDQ�HQ�HVWUHFKD�UHODFLyQ�HO�RMR��OD�HVWUHOOD�\�OD�DOWXUD��
�

6H�OH�OODPDED�HO�%DUUDQFR�GH�ORV�3iMDURV��
3HQViEDPRV�OOHJDU�FXDQGR�OD�WDUGH�
VH�KDFH�XQ�SR]R�GH�VRPEUD��OD�PLUDGD�
VH�DEUH�HQ�OD�IORU�GHO�RMR�SDUD��DUULED���
WRFDU�XQ�DVWUR�>���@�
>ORV�VXEUD\DGRV�VRQ�PtRV@�
����������������������������������>��@�
�
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��9HPRV�DTXt� �GH�QXHYR�HVH� DQKHOR�GH�XQD�PLUDGD� ItVLFD��GH�XQD�PLUDGD�TXH�HV� WDFWR��
SRVHVLyQ��(O�QLxR�SDUHFH�WHQHU�HVH�SRGHU�HQ�OD�PLUDGD��6LQ�HPEDUJR��FXDQGR�VH�LQWHQWH�
OOHJDU�KDFLD�HVH�HVSDFLR�VXSHULRU��FXDQGR�VH�LQWHQWH�DQXODU�HQ�UHDOLGDG�OD�GLVWDQFLD�HQWUH�
HO� DVWUR� \� HO� KRPEUH�� HO� RMR� TXHGDUi� FLHJR�� (Q� VX� SURSLR� SHFDGR� HVWi� VX� FRQGHQD�� OD�
DVFHQVLyQ�QR�KD�VLGR�PiV�TXH�XQ�DFHUFDUVH�D�OD�QRFKH�VLQ�HVWUHOODV�GH�OD�PXHUWH��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����&ODURV�GHO�ERVTXH��%DUHFHORQD��6HL[�%DUUDO��������S�������
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�����(O�H[LOLR�\�HO�UHLQR�
�
�
��6L�HO�FDPLQR�KDFLD�OD�FXPEUH�DFDED�HQ�HO�IUDFDVR��VL�HO�LPSXOVR�DVFHQVLRQDO�VyOR�HV�HO�
SUHOXGLR��LQFOXVR�OD�SULPHUD�HWDSD��GH�XQ�GHVFHQVR�KDFLD�OD�FHJXHUD�\�OD�QRFKH�VLQ�DVWURV��
HO� VXMHWR� SRpWLFR� SXHGH� RSWDU� SRU� RWUR� YLDMH�� HO� UHFRUUHU� ORV� HVSDFLRV� GHO� PXQGR� VLQ�
DFHUFDUVH� GHPDVLDGR� D� VXV� SHOLJURVDV� DOWXUDV�� /D� QLxH]� VH� YLQFXOD� HVWUHFKDPHQWH� D� XQ�
HVSDFLR�� HVSDFLR� TXH� OOHJD� D� FRQIXQGLUVH� FRQ� XQ� WLHPSR�� FUHFHU� VHUi� DVt� YLVLWDU� RWURV�
OXJDUHV��UHFRUUHU�RWUDV�WLHUUDV�D�YHFHV�PX\�GLVWLQWDV�D�OD�GHO�RULJHQ��
�(O� H[LOLR�� OD� ILJXUD� GHO� YLDMHUR� OHMRV� GH� VX� YHUGDGHUD� SDWULD�� KD� VHUYLGR�GHVGH� DQWLJXR�
SDUD�H[SUHVDU�OD�WUD\HFWRULD�YLWDO�GHO�VHU�KXPDQR��(Q�HVWH�DSDUWDGR��FRPHQ]DUp�SRU�KDFHU�
XQ�UiSLGR�UHSDVR�TXH��VLQ�VHU�HQ�DEVROXWR�H[KDXVWLYR��QRV�PRVWUDUi�XQRV�SRFRV�HMHPSORV�
GH�OD�SUHVHQFLD�GH�HVWH�VtPEROR��TXH�TXL]iV�VHD�GH�XQD�GH�ODV�LPiJHQHV�PiV�SHUVLVWHQWHV�
HQ�OD�FXOWXUD�RFFLGHQWDO��
�(Q�QXHVWUD� WUDGLFLyQ� FXOWXUDO�� QR�SRGHPRV� VLQR�SDUWLU� GHO�*pQHVLV� \� GHO�e[RGR��GH� OD�
H[SXOVLyQ� GH� $GiQ� \� (YD� GHO� SDUDtVR� \� GH� XQ� SXHEOR� HUUDQWH� HQ� EXVFD� GH� OD� WLHUUD�
SURPHWLGD�����6L�ORV�SULPHURV�VHUHV�KXPDQRV�VRQ�H[SXOVDGRV�GH�XQ�HVSDFLR�GH�DUPRQtD�
FRQ�'LRV� \� FRQ� HO�PXQGR�� HO� SHUHJULQDMH� GHO� SXHEOR� LVUDHOLWD� SRU� HO� HVSDFLR�KRVWLO� GHO�
GHVLHUWR� VXSRQH� HQ� FLHUWR� PRGR� XQ� UHHQFXHQWUR�� XQD� SUR\HFFLyQ� HQ� HO� IXWXUR� GH� HVD�
SHUIHFFLyQ�GH� OD�TXH�HO�KRPEUH�JR]y�HQ�HO�SDVDGR��3XHV� VL� ODV�SXHUWDV�GHO�(GpQ�HVWiQ�
JXDUGDGDV�SRU�XQD�HVSDGD�GH�IXHJR��HO�UHWRUQR�WHQGUi�TXH�WUDQVIRUPDUVH�HQ�E~VTXHGD��HQ�
PDUFKD�KDFLD�GHODQWH�FRQ�OD�HVSHUDQ]D�GH�HQFRQWUDU�XQ�WHUULWRULR�TXH�UHVSRQGD�GH�DOJ~Q�
PRGR�DO�SXQWR�GH�SDUWLGD��

�����������������������������������������������������������
�����>���@�H[LVWHQ�HQ�OD�%LEOLD�GRV�PLWRV�GLUHFWULFHV�GH�OD�E~VTXHGD��XQ�PLWR�GHO�*pQHVLV�\�GHO�$SRFDOLSVLV�\�XQ�PLWR�GHO�e[RGR�\�GHO�PLOOHQLR��(Q�HO�SULPHUR��$GiQ�HV�H[SXOVDGR�GHO�(GpQ�>���@�\��DQGD�HUUDQWH�SRU�HO�ODEHULQWR�GH�OD�KLVWRULD�KXPDQD�KDVWD�TXH�HO�0HVtDV�OR�UHVWLWX\H�D�VX�HVWDGR�RULJLQDO��(Q�HO�VHJXQGR��,VUDHO�HV� H[SXOVDGR�GH� VX�KHUHGDG�\� DQGD� HUUDQWH� >���@�KDVWD�TXH�HV� UHVWLWXLGR�D� VX�HVWDGR�RULJLQDO�HQ� OD�7LHUUD�3URPHWLGD�� �1RUWKURS� )U\H��$QDWRPtD� GH� OD� FUtWLFD�� HG�� FLW��� SS�� ���������� &I�� *LOEHUW� 'XUDQG��'H� OD�
PLWRFUtWLFD�DO�PLWRDQiOLVLV��)LJXUDV�FUtWLFDV�\�DVSHFWRV�GH�OD�REUD��%DUFHORQD��$QWKURSRV��������SS���������
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��'HVGH� OD� FRQFHSFLyQ� MXGHRFULVWLDQD�GHO�KRPEUH�FRPR�SHUHJULQR�GH� OD�YLGD����\�GH� OD�
YLGD�FRPR�WUiQVLWR�KDFLD� OD�SDWULD�YHUGDGHUD�PiV�DOOi�GH� OD�PXHUWH��HO� WHPD�KD�VHUYLGR�
FRPR� FDXFH� GH� H[SUHVLyQ� D� QXPHURVDV� REUDV� OLWHUDULDV�� %DViQGRVH� WDPELpQ� HQ� OD�
WUDGLFLyQ�JUHFRODWLQD� �� ORV�HVFULWRUHV�VH�KDQ�GHMDGR�VHGXFLU�SRU� OD�SRGHURVD�HQVRxDFLyQ�
TXH�VXVFLWD�WRGR�YLDMH��8OLVHV�KDFLD�ËWDFD��OD�E~VTXHGD�GHO�9HOORFLQR�GH�2UR��ODV�QRYHODV�
SRVWHULRUHV�TXH�VHUiQ�OODPDGDV�EL]DQWLQDV����GHVWDFDQ�ORV�ULHVJRV�\�ODV�PDUDYLOODV�TXH�OH�
DJXDUGDQ�D�WRGR�YLDMHUR�\�QRV�VLW~DQ�DQWH�HVH�VtPEROR�HVHQFLDO�GHO�GHVHR�KXPDQR�TXH�HV�
OD�E~VTXHGD�GHO�REMHWR�PiJLFR�R�HO�UHWRUQR�DO�OXJDU�VRxDGR�����
�/D� (GDG�0HGLD� QRV� GD� WDPELpQ� QXPHURVRV� HMHPSORV� GH� HVD� WUDGLFLyQ�� 1R� SRGtD� VHU�
PHQRV�� WHQLHQGR� HQ� FXHQWD� OD� IXHUWH� LPSUHJQDFLyQ� GH� OR� FULVWLDQR� TXH� WLHQH� WRGD� OD�
FXOWXUD�PHGLHYDO��(Q�QXHVWUR�HQWRUQR�FXOWXUDO��UHFRUGHPRV�HO�FRPLHQ]R�GH�ORV�0LODJURV�
GH� 1XHVWUD� 6HxRUD� GH� %HUFHR�� HO� SRHWD�� HQ� WUDMH� GH� SHUHJULQR�� OOHJD� D� XQ� SUDGR�
SDUDGLVLDFR� GRQGH� VH� GHWLHQH� D� GHVFDQVDU�� (VH� HVSDFLR� DOHJyULFR� OH� VHUYLUi� SDUD�
HMHPSOLILFDU�VX�GRFWULQD��
�

7RGRV�TXDQWR�YHYLPRV��TXH�HQ�SLHGHV�DQGDPRV�>���@�
WRGRV�VRPRV�URPHRV�TXH�FDPLQR�SDVDPRV�>���@�
4XDQWR�DTXt�YLYLPRV�HQ�DJHQR�PRUDPRV��
OD�ILFDQoD�GXUDEOH�HVWRQ]�OD�DFDEDPRV��
TXDQGR�D�3DUDtVR�ODV�DOPDV�HQYwDPRV�����
�

��/DV� QDUUDFLRQHV� GH� WHPD� DUW~ULFR�� EDVH� SDUD� ODV� SRVWHULRUHV� QRYHODV� GH� FDEDOOHUtDV��
SDUHFHQ� LQYLWDUQRV� D� SHQVDU� GH� TXH� GHWUiV� GH� WRGR� LWLQHUDULR�� KD\� XQ� YLDMH� LQLFLiWLFR�
GRQGH�HO�KpURH�GHEH�GHPRVWUDU�TXLpQ�HV�\�FRQYHUWLUVH�HQ�DOJXLHQ�GLJQR�GH�VX�IDPD��(O�
FDEDOOHUR� LGHDO� HV� SRU� GHILQLFLyQ� XQ� FDEDOOHUR� DQGDQWH�� /D� IUXVWUDGD�� SDUD� OD�PD\RUtD��
GHPDQGD�GHO�*ULDO�VXSRQH�XQD�HQVHxDQ]D�SDUD�WRGRV�DTXHOORV�TXH�FRQItDQ�GHPDVLDGR�HQ�
VXV� SURSLDV� � IXHU]DV�� (O� IUDFDVR� GH� WDQWRV� FDEDOOHURV� QRV� UHYHOD� HQWRQFHV� TXH� QLQJ~Q�

�����������������������������������������������������������
����(O�6DOPLVWD�GLFH�GH�Vt�PLVPR���8Q�SHUHJULQR�VR\�VREUH�OD�WLHUUD���6DOPRV�;,;�����HG��FLW�����
����6REUH�OD�SUHVHQFLD�GHO�WHPD�GH�OD�E~VTXHGD�HQ�OLWHUDWXUD��YpDVH�1RUWKURS�)U\H��RS��FLW���SS�����������
����(VWURIDV����\�����0DGULG��&iWHGUD��������S�������
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OXJDU� GDUi� QDGD� DO� YLDMHUR� VL� QR� OOHYD� D� FDER� SULPHUR� XQ� YLDMH� LQWHULRU�� XQD� E~VTXHGD�
GHQWUR�GH�VX�SURSLR�HVStULWX��
�-RUJH�0DQULTXH��HQ�HO�VLJOR�;9��\D�HQ�ORV�XPEUDOHV�OD�UHQRYDFLyQ�UHQDFHQWLVWD��UHFXHUGD�
HQ� VXV�&RSODV� HVD� YLVLyQ� GH� OD� H[LVWHQFLD� FRPR� WUiQVLWR�� FRPR� YLDMH� KDFLD� XQ�PXQGR�
PHMRU��
�

(VWH�PXQGR�HV�HO�FDPLQR��
SDUD�HO�RWUR�TXH�HV�PRUDGD�
VLQ�SHVDU��
PDV�FXPSOH�WHQHU�EXHQ�WLQR�
SDUD�DQGDU�HVWD�MRUQDGD�
VLQ�HUUDU��
SDUWLPRV�FXDQGR�QDVFHPRV��
DQGDPRV�FXDQGR�ELYLPRV�
\�DOOHJDPRV�
DO�WLHPSR�TXH�IHQHVFHPRV�>���@����
�

��/D� HOHJtD�PDQUULTXHxD� DSHOD� DVt� DO� FRQVXHOR� GH� TXH� OD� YHUGDGHUD� YLGD� HVWi�PiV� DOOi��
SXHV�QR�VRPRV�YHUGDGHUDPHQWH�FLXGDGDQRV�GH�HVWH�PXQGR��
�(QWUH�HO�5HQDFLPLHQWR�\�HO�%DUURFR��FXDQGR�XQ�PXQGR�HQ�DUPRQtD�FRQ�HO�VHU�KXPDQR�
HPSLH]D� D� UHVTXHEUDMDUVH�� &HUYDQWHV� HVFULEH� VX� 3HUVLOHV�� XQ� LWLQHUDULR� TXH� UHFRJHUi�
DGHPiV� OD� WUDGLFLyQ� GHO� 3HUHJULQR� GH�$PRU� LQLFLDGD� SRU�'DQWH� \� TXH� VLPEyOLFDPHQWH�
DFDED�HQ�5RPD��OD�FLXGDG�HWHUQD��8Q�D]DURVR�YLDMH�FRQGXFH�DVt�D�ORV�GRV�SURWDJRQLVWDV�D�
OD�FLYLWDV�'HL�� LPDJHQ� WHUUHQD�GHO�5HLQR�SURPHWLGR���� �SRGHPRV�SUHJXQWDUQRV��¢QR�HUD�
WDPELpQ� GRQ� 4XLMRWH� XQ� SHUHJULQR� HQ� EXVFD� GH� XQ� LGHDO� LPSRVLEOH"��<D� HQ� SOHQR�
%DUURFR��IUHQWH�D�OD�DQJXVWLD�GHO�WLHPSR�\�HO�GHVHQFDQWR�DQWH�HO�IDOVR�WHDWUR�GHO�PXQGR��
*UDFLiQ�QRV�LQYLWD�HQ�HO�&ULWLFyQ�DO�GLItFLO�YLDMH�KDFLD�OD�,VOD�GH�OD�,QPRUWDOLGDG��$Vt��OD�
PLUDGD� GHO� KRPEUH� EDUURFR�� KHULGD� GH� IXJDFLGDG�� GHVGHxD� OD� OODPDGD� GH� ODV� FRVDV�
�����������������������������������������������������������
����3RHVtD�FRPSOHWD��%DUFHORQD��3ODQHWD��������S�������
����9pDVH� OD� ,QWURGXFFLyQ� GH� -XDQ�%DXWLVWD�$YDOOH�$UFH� DO�3HUVLOHV� �0DGULG��&DVWDOLD�� ������ SS�� �������
GRQGH�DGHPiV�VH�KDFH�XQ�UHVXPHQ�GHO�VtPEROR�GHO�SHUHJULQR�GHVGH�OD�%LEOLD�KDVWD�HO�5HQDFLPLHQWR�\�OD�
OLWHUDWXUD�GH�OD�&RQWUDUUHIRUPD��
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WHPSRUDOHV�\�EXVFD�PiV�DOOi�HO�UHLQDGR�GH�OR�HWHUQR��GH�DTXHOOR�TXH�OD�PXHUWH�QR�SXHGH�
YHQFHU�����'HWHUPLQDGDV�ILJXUDV�GH�*yQJRUD�HYLGHQFLDQ�LJXDOPHQWH�HVD�FULVLV�TXH�KHPRV�
KHUHGDGR�� FRPR� PXHVWUD� 3HGUR� 5XL]� 3pUH]� HQ� VX� PDJQtILFR� DQiOLVLV� GHO� GLVFXUVR�
HOHJtDFR�� WUDGLFLyQ� TXH� WDQWR� WLHQHQ� TXH� YHU� FRQ� OD� HVFULWXUD� EULQLDQD� GRQGH� HO� PLWR�
HVSDFLDO�VH�YH�DPHQD]DGR�FRQVWDQWHPHQWH�SRU�OD�DPHQD]D�GHO�GHYHQLU��
�

�>���@�OD�GHVDSDULFLyQ�GH�OD�IH�HQ�OD�QDWXUDOH]D�>���@�DUUDVWUD�OD�GHVFRQILDQ]D�HQ�OD�
HVFULWXUD�� DO� WLHPSR� TXH� HO� KRPEUH�� HO� SRHWD�� GHVFXEUH� TXH� pVWH� HV� VX�
LQHOXGLEOH� GHVWLQR� \� VX� ~QLFD� SRVLELOLGDG�� DXQTXH� QHJDGD�� GH� VDOYDFLyQ��'H�
HVD�FRQWUDGLFFLyQ�HVHQFLDO�VXUJH�OD�SRHVtD�PRGHUQD��VREUH�ORV�HVFRPEURV�GHO�
PiV�DFWLYR��RSHUDQWH�\�SHUPDQHQWH�PLWR�GH�OD�FODVLFLGDG��OD�XWRStD�DUFiGLFD��HO�
PLWR�GH�OD�(GDG�GH�2UR��HQ�HO�TXH�VH�VXEOLPDED�OD�KLVWRULD��
�(Q� *yQJRUD�� OD� ~OWLPD� ILJXUDFLyQ� GH� OD� $UFDGLD� HV� DSHQDV� XQ� UHOiPSDJR�
IXJD]�>���@�3ROLIHPR�HV�HO�~OWLPR�SDVWRU�GH�XQD�$UFDGLD�LPSRVLEOH�>���@�
��/D�RWUD�FDUD�GHO�PRQVWUXR��DFWLYR�\�ORFXD]�DJUHVRU�GH�OD�QDWXUDOH]D��HV�OD�GH�
XQ�VHU�LJXDOPHQWH�H[WUDxR�D�OD�QDWXUDOH]D��SHUR�TXH�OD�DWUDYLHVD�HQ�VLOHQFLR�\�
FRPR�PHUR�FRQWHPSODGRU��HO�SHUHJULQR�����
�

�7DPELpQ�HO�5RPDQWLFLVPR����KL]R�DPSOLR�XVR�GH�HVWH�WRSRV��HO�SHUVRQDMH�GHO�GHVWHUUDGR��
GHO� QyPDGD�� GHO� HWHUQR� YLDMHUR� HV� XQD� GH� ODV� HQFDUQDFLRQHV� FDUDFWHUtVWLFDV� GHO� KpURH�
URPiQWLFR�����(O�5RPDQWLFLVPR�FRQ�IUHFXHQFLD�GLEXMD�DO�VHU�KXPDQR�FRPR�XQ�H[LOLDGR�
GH�OD�SDWULD�YHUGDGHUD��FRPR�DOJXLHQ�TXH�HQ�FXDOTXLHU�OXJDU�VH�VLHQWH�FRPR�XQ�H[WUDxR��
HWHUQR�YLDMHUR�KDFLD�HO�RULJHQ��KDFLD�HO�,GHDO�R�KDFLD�OD�PXHUWH��TXH��SRU�VXSXHVWR��VRQ�D�
PHQXGR�XQD�PLVPD�FRVD������/D�ILJXUD�GHO�YLDMHUR��GHO�SHUVRQDMH�HUUDEXQGR��DSDUHFH�HQ�
�����������������������������������������������������������
����&I�� -DLPH�6LOHV�� �3DUD� ODV� IXHQWHV�GH�)UDQFLVFR�%ULQHV�� VXEVWUDWR�EDUURFR�\� UHIDFFLyQ� IXQFLRQDO���HG��FLW���S�������
����3HGUR�5XL]�3pUH]���(O�GLVFXUVR�HOHJtDFR�\�OD�WUDGLFLyQ�EDUURFD��SpUGLGD�\�PHODQFROtD��HQ�%HJRxD�/ySH]�%XHQR�� HG��� /D� HOHJtD�� 6HYLOOD�� 8QLYHUVLGDG� GH� 6HYLOOD�8QLYHUVLGDG� GH� &yUGRED�� ������ SS�� �������� ��YpDQVH�WDPELpQ�ODV�SiJLQDV������������
���� (Q� HO�;9,,,� QR� HVWi� WDPSRFR�DXVHQWH� OD� ILJXUD�GHO�SHUHJULQR�� DXQTXH� VHD� HQ� IRUPXODFLRQHV� LUyQLFDV�FRPR�OD�GHO�&iQGLGR�GH�9ROWDLUH�R�ORV�9LDMHV�GH�*XOOLYHU�GH�6ZLIW��
���� 9LG�� 5DIDHO� $UJXOORO��(O�+pURH� \� HO� ÒQLFR�� (O� HVStULWX� WUiJLFR� GHO� 5RPDQWLFLVPR��0DGULG�� 7DXUXV��������S��������
���� 3RU� VXSXHVWR�� QR� KD\� TXH� ROYLGDU� RWUDV� UD]RQHV� PiV� �SURVDLFDV�� HQWUH� ODV� TXH� HVWiQ� OD� FRQIOLFWLYD�
UHODFLyQ�GHO�DUWLVWD�URPiQWLFR�FRQ�OD�VRFLHGDG�\�ORV�FRQGLFLRQDPLHQWRV�VRFLRSROtWLFRV�TXH�KLFLHURQ�TXH�HO�
GHVWLHUUR�QR�IXHUD�VyOR�XQ�VtPEROR�VLQR�XQD�H[SHULHQFLD�GHPDVLDGR�UHDO��
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1RYDOLV�� HQ� &ROHULGJH�� HQ� +RIIPDQQ�� HQ� %\URQ�� HQ� (VSURQFHGD�� HQ� +|OGHUOLQ�� HQ�
/HRSDUGL����(VWH�~OWLPR��HQ�VX��&DQWR�QRFWXUQR�GH�XQ�SDVWRU�HUUDQWH�GH�$VLD��UHFRJH�XQD�
FRQFHSFLyQ�GHO�VHU�KXPDQR�TXH�PX\�ELHQ�SXGLHUD�VHU�OD�GH�%ULQHV��
�

FDH��VH�OHYDQWD��\�VH�DSUHVXUD�VLHPSUH�
VLQ�UHSRVR�QL�SD]��
KHULGR��HQVDQJUHQWDGR��
KDVWD�TXH�DO�ILQ�VH�OOHJD�
DOOi�GRQGH�HO�FDPLQR�
\�GRQGH�WDQWR�DIiQ�DO�ILQ�VH�DFDED��
KRUULEOH��LQPHQVR�DELVPR��
GRQGH�DO�SUHFLSLWDUVH�WRGR�ROYLGD�����
�

�9LDMH�DEVXUGR�KDFLD�OD�QDGD�TXH�QR�SRGHPRV�UHFKD]DU��D�YHFHV�FRQIXQGLGR�FRQ�QXHVWUD�
SURSLD� E~VTXHGD�� 7DO� HV� OD� GHVRODGD� YLVLyQ� GH� /HRSDUGL�� 5HFRUGHPRV� TXH� HQ� OD� ULPD�
/;9,�%pFTXHU�LPDJLQD�VX�YLGD�FRPR�XQ�FDPLQR�RVFXUR�TXH�FRQGXFH�D�OD�UHJLyQ��GRQGH�
KDELWH�HO�ROYLGR���DIRUWXQDGR�YHUVR�TXH�OXHJR�UHFRJHUi�&HUQXGD�SDUD�XQR�GH�VXV�OLEURV���
��&RQ� PD\RU� VHUHQLGDG� SHUR� GHVGH� OD� PLVPD� FRQFLHQFLD� GH� SpUGLGD�� HO� SRHWD� LQJOpV�
:RUGVZRUWK�LPDJLQD�HVH�WUD\HFWR�WRPDQGR�FRPR�SXQWR�GH�UHIHUHQFLD�OD�LQIDQFLD��
�

6RPEUDV�GH�OD�SULVLyQ�VH�HPSLH]DQ�D�FHUUDU�
VREUH�HO�1LxR�TXH�FUHFH��
SHUR�pO�PLUD�OD�OX]�\�GH�GyQGH�OH�DIOX\H��
HQ�VX�JR]R�OR�YH��
HO�-RYHQ��DXQTXH�D�GLDULR�GHEH�DQGDU�DOHMiQGRVH�
GHO�(VWH��HV�VDFHUGRWH�GH�OD�1DWXUDOH]D�
WRGDYtD��\�VX�HVSOpQGLGD�YLVLyQ�
OH�VLJXH��DFRPSDxDQGR�VX�FDPLQR��
DO�ILQ��HO�+RPEUH�QRWD�FyPR�PXHUH�
\�VH�H[WLQJXH�HQ�OD�OX]�GHO�FRP~Q�GtD�����

�����������������������������������������������������������
����$QWRQLR�&ROLQDV��HG��/HRSDUGL��0DGULG��-~FDU��������S�������
�����,QVLQXDFLRQHV�GH�OD�LQPRUWDOLGDG�SRU�UHFXHUGRV�GH�OD�WHPSUDQD�QLxH]���3RHWDV�URPiQWLFRV�LQJOHVHV�����HG��FLW���S������
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�
�3UHFLVDPHQWH�HQ�%ULQHV�KDOODPRV�HVH�GHVWLHUUR�GH�OD�QLxH]��DVt�FRPR�OD�SpUGLGD�GH�XQD�
PLUDGD�VHPHMDQWH�D�OD�TXH�HYRFD�QRVWiOJLFDPHQWH�:RUGVZRUWK��
��+HUHGHURV� GH� OD� WUDGLFLyQ� URPiQWLFD�� ORV� VLPEROLVWDV� QR� GHMDQ� GH� VHQWLUVH� YLDMHURV� \��
VREUH�WRGR��H[LOLDGRV�HQ�PHGLR�GH�XQD�VRFLHGDG��\�HQ�HO�IRQGR�XQ�PXQGR��TXH�QR�VLHQWHQ�
FRPR�SURSLR��(V�HO�YLDMH��SUHVHQWH�HQ�%DXGHODLUH�FRPR�XQD�E~VTXHGD�GHVHVSHUDGD�GH�OR�
GHVFRQRFLGR��GH�OR�QXHYR��7UD\HFWR�TXH�RWRUJD�DO�SRHWD�XQD��DPDUJD�FLHQFLD�����\�HQ�HO�
TXH� HO� YLDMH� � D� &LWHUHD�� OD� LVOD� GH� ORV� SODFHUHV�� SXHGH� FRQYHUWLUVH� GH� UHSHQWH� HQ� XQD�
WUDYHVtD�KDFLD�OD�PXHUWH�\�HO�YDFtR��(VD�DPDUJD�FLHQFLD�GHO�YLDMH��HVH�FRQRFLPLHQWR�TXH�
HV�GHVHQJDxR��WDO�YH]�JUDYLWH�VREUH��/H�EDWHDX�LYUH��GH�5LPEDXG�\�HVD�QDYHJDFLyQ�TXH�
GHVWUX\H� D� DTXHO� TXH� VH� DWUHYH� D� LU�PiV� DOOi� GH� ORV� HVSDFLRV� H[WHULRUHV� H� LQWHULRUHV� GH�
QXHVWUD�FRWLGLDQHLGDG��
�1XHVWUR� VLJOR� QR� KD� GHMDGR� GH� GDUQRV� HMHPSORV� GHO� WHPD� GHO� H[LOLR�� \D� VHD� pVWH�
FLUFXQVWDQFLD�ELRJUiILFD�R�DOHJRUtD��R�DPEDV�FRVDV�DO�PLVPR�WLHPSR�����(O�DQKHOR�GH�RWUR�
OXJDU�� GH� XQ� HVSDFLR� GRQGH� YHUGDGHUDPHQWH� KDELWDU� HO� PXQGR�� HV� QRVWDOJLD� HVHQFLDO�
WDPELpQ�HQ�HVWD�FHQWXULD��&RPR�GLUi�&RUWi]DU��
�

6H�SXHGH�PDWDU�WRGR�PHQRV�OD�QRVWDOJLD�GHO�UHLQR��OD�OOHYDPRV�HQ�HO�FRORU�GH�
ORV�RMRV��HQ�FDGD�DPRU��HQ� WRGR� OR�TXH�SURIXQGDPHQWH�DWRUPHQWD�\�GHVDWD�\�
HQJDxD�����
�

�(Q�(VSDxD��$QWRQLR�0DFKDGR��SUHVHQFLD�LQHYLWDEOH�HQ�ORV�DXWRUHV�GH�SRVJXHUUD��UHWRPD�
HO�VtPEROR�GHO�FDPLQR�\�VX�FRQH[LyQ�FRQ�HO�WLHPSR��0DFKDGR��TXH�QRV�UHFRUGDUi�TXH�QR�
KD\� VHQGHURV� \� TXH� �VH� KDFH� FDPLQR� DO� DQGDU��� WLWXOD� ODV� GRV� SULPHUDV� VHFFLRQHV� GH�
6ROHGDGHV�GH�PDQHUD�PX\�VLJQLILFDWLYD���(O�YLDMHUR��\��'HO�FDPLQR���
�����������������������������������������������������������
�����(O�YLDMH���/DV�IORUHV�GHO�PDO��0DGULG��&iWHGUD��������S�����������
����3DUD�XQ�HVWXGLR�GHO�WHPD�GHO�H[LOLR��PHWDIyULFR�\�ELRJUiILFR��HQ�OD�OLWHUDWXUD�GHVGH�OD�$QWLJ�HGDG�KDVWD�
QXHVWURV�GtDV�YpDVH�HO�OLEUR�GH�&ODXGLR�*XLOOpQ�(O�VRO�GH�ORV�GHVWHUUDGRV��OLWHUDWXUD�\�H[LOLR���%DUFHORQD��
6LUPLR���������
���� 5D\XHOD� �0DGULG�� &iWHGUD�� ������ FDS�� ���� S�� ������ $QWHV� KDEtD� DILUPDGR�� VLHPSUH� D� WUDYpV� GH� VX�SHUVRQDMH�0RUHOOL���'HWUiV�GH�WRGR�HVR��VLHPSUH�HV�GHWUiV��KD\�TXH�FRQYHQFHUVH�GH�TXH�HV�OD�LGHD�FODYH�GHO�SHQVDPLHQWR�PRGHUQR��HO�3DUDtVR��HO�RWUR�PXQGR��OD�LQRFHQFLD�KROODGD�TXH�RVFXUDPHQWH�VH�EXVFD�OORUDQGR�>���@���HG��FLW���SS������������
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�(QWUH�ORV�SRHWDV�GHO�����KD\�TXH�FLWDU�WUHV�QRPEUHV�IXQGDPHQWDOHV��&HUQXGD��$OHL[DQGUH�
\�$OEHUWL��(VWH�~OWLPR�HQ�6REUH�ORV�iQJHOHV�SRHWL]D�OD�SpUGLGD�GH�ORV�YDORUHV�\�FUHHQFLDV�
TXH�VH�YLYLHURQ�HQ�OD�LQIDQFLD��\�VLPEROL]D�OD�FULVLV�SHUVRQDO��OD�SpUGLGD�GH�OD�LQRFHQFLD��D�
WUDYpV�GH�GRV�LPiJHQHV�GH�RULJHQ�UHOLJLRVR��ORV�iQJHOHV�FDtGRV�\�OD�H[SXOVLyQ�GHO�SDUDtVR�
GH� ORV� SULPHURV� VHUHV� KXPDQRV��(O� SURWDJRQLVWD� GH� HVWRV�YHUVRV�YLYH�DVt� VX� H[LVWHQFLD�
FRPR�XQ�GHVWLHUUR�GHO�SDUDtVR�TXH�XQD�YH]�VH�WXYR��
�

£3DUDtVR�SHUGLGR��
3HUGLGR�SRU�EXVFDUWH��
\R��VLQ�OX]�SDUD�VLHPSUH�����
�

�6RPEUD�GHO�SDUDtVR��XQR�GH�ORV�OLEURV�FODYHV�HQ�OD�HYROXFLyQ�GH�OD�SRHVtD�GH�SRVJXHUUD��
VH�VLW~D�WDPELpQ�HQ�OD�QRVWDOJLD�GH�XQ�(GpQ�SHUGLGR��(VH�SDUDtVR�HYRFD�ODV�YLYHQFLDV�GH�
OD�LQIDQFLD�\�SDUHFH�UHFREUDUVH�PHGLDQWH�OD�H[SHULHQFLD�HUyWLFD��SHUR�PiV�DOOi�GH�HOOR�HVWi�
HO�DQKHOR�GH�XQ�PXQGR�HOHPHQWDO��GH�XQ�(GpQ�QR�PDQFKDGR�SRU�HO�KRPEUH��SXHV�HO�VHU�
KXPDQR�WUDH�LQHYLWDEOHPHQWH�HO�GHVRUGHQ�\�HO�GRORU�D�HVH�PXQGR�SHUIHFWR��
��3RU� ~OWLPR�� /XLV� &HUQXGD�� TXH� YLYH� OD� H[SHULHQFLD� GH� XQ� H[LOLR� UHDO�� KDFH� GH� HVWH�
GHVWLHUUR� XQ� WHPD� SRpWLFR�� (Q� DOJXQRV� PRPHQWRV� GH� VX� SRHVtD�� VH� OOHJD� LQFOXVR� D� OD�
YLVLyQ�GH�DOJXLHQ�TXH�QR�SHUWHQHFH�D�QLQJ~Q�VLWLR��TXH�QR�WLHQH�HVSDFLR�SURSLR��2FQRV�\��
VREUH� WRGR�� 9DULDFLRQHV� VREUH� XQ� WHPD� PH[LFDQR�� UHIOHMDQ� OD� QRVWDOJLD� GHO� VXU� \� HVD�
QHFHVLGDG� GH� HQFRQWUDU� XQ� OXJDU� TXH� QR� UHVXOWH� DMHQR�� (Q� HO� SRHPD� �3HUHJULQR�� GH�
'HVRODFLyQ� GH� OD�4XLPHUD�� HO� SRHWD� VH� YH� D� Vt�PLVPR�FRPR�XQ�YLDMHUR� VLQ�SDWULD�TXH�
DFHSWD�OD�YLGD�FRPR�XQ�FRQVWDQWH�YLDMH��
�

¢9ROYHU"�9XHOYD�HO�TXH�WHQJD��
7UDV�ODUJRV�DxRV��WUDV�XQ�ODUJR�YLDMH��
&DQVDQFLR�GHO�FDPLQR�\�OD�FRGLFLD�
'H�VX�WLHUUD��VX�FDVD��VXV�DPLJRV�>���@�
0DV��W~"�¢9ROYHU"�5HJUHVDU�QR�SLHQVDV��
6LQR�VHJXLU�OLEUH�DGHODQWH��

�����������������������������������������������������������
�����3DUDtVR�SHUGLGR���6REUH�ORV�iQJHOHV��0DGULG��&iWHGUD��������S������
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'LVSRQLEOH��SRU�VLHPSUH��PR]R�R�YLHMR��
6LQ�KLMR�TXH�WH�EXVTXH��FRPR�D�8OLVHV��
6LQ�ËWDFD�TXH�DJXDUGH�\�VLQ�3HQpORSH������
�

�/D�PHQFLyQ�GHO�UHJUHVR�GH�8OLVHV�GHVSLHUWD�HO�UHFXHUGR�GH�XQ�IDPRVR�WH[WR�GH�OD�SRHVtD�
GHO�;;��PH�UHILHUR�DO�SRHPD��ËWDFD��GH�.DYDILV��HQ�HO�TXH�OD�YLGD�WDPELpQ�DSDUHFH�FRPR�
XQD�WUDYHVtD�HQ�OD�TXH�ODV�PHWDV�DQKHODGDV�QR�VRQ�VLQR�XQD�H[FXVD�SDUD�HO�FRQRFLPLHQWR�
\�HO�JRFH�GHO�SURSLR�YLYLU��
�(QWUH�ORV�FRQWHPSRUiQHRV�GH�%ULQHV��-RVp�ÈQJHO�9DOHQWH�KD�KHFKR�WDPELpQ�UHIHUHQFLD�DO�
GHVWLHUUR�HVHQFLDO�GHO�VHU�KXPDQR��
�

32548(�HV�QXHVWUR�HO�H[LOLR��
����������������������������������������������1R�HO�UHLQR�����

�
�)LQDOPHQWH�� SDUD� DFDEDU� FRQ� HVWRV� SRFRV� HMHPSORV�� VH� SXHGH� FLWDU� D� &DPXV�� 6X�
GHVDVRVHJDQWH� H[WUDQMHUR�QRV�VLW~DQ�HQ�HVD� WUDGLFLyQ�GHO� VHU�KXPDQR� IXHUD�GH�VX� OXJDU�
SURSLR�� KDELWDQWH� GH� XQ� VXHxR� GH� XWRStD� R� GH� VX� GHVDPSDUR�� 3UHFLVDPHQWH� GH� $OEHUW�
&DPXV�WRPR�OD�GREOH�IRUPXODFLyQ�TXH�HQFDEH]D�HVWH�DSDUWDGR��(Q�������DxR�HQ�TXH�VH�
OH�FRQFHGH�HO�3UHPLR�1REHO��SXEOLFD�HO�HVFULWRU�IUDQFpV�XQD�FROHFFLyQ�GH�UHODWRV�EDMR�HO�
WtWXOR� GH� (O� H[LOLR� \� HO� UHLQR�� (O� SULPHUR� GH� HVRV� FXHQWRV�� TXH� GD� QRPEUH� D� WRGR� HO�
YROXPHQ�� QRV� PXHVWUD� XQD� KLVWRULD� HQ� DSDULHQFLD� LQWUDVFHQGHQWH� TXH� FXOPLQD�� VLQ�
HPEDUJR�� HQ� XQD� H[SHULHQFLD� FDVL� PtVWLFD�� /D� SURWDJRQLVWD� GHO� UHODWR� HV�� OLWHUDO� \�
VLPEyOLFDPHQWH�� XQD� H[WUDQMHUD�� 3HUR� HQ� XQ� PRPHQWR� GH� UHYHODFLyQ�� H[SHULPHQWD� XQ�
VHQWLPLHQWR�GH�XQLGDG�FRQ�WRGR�OR�H[LVWHQWH��XQD�SOHQLWXG�TXH�URPSH�ORV�OtPLWHV�TXH�OH�
VHSDUDEDQ� GHO� UHVWR� GHO� XQLYHUVR�� 3HUR� HV� XQD� H[SHULHQFLD� IXJD]�� XQ� PRPHQWR�
SULYLOHJLDGR�TXH�DSHQDV�GXUD��<D�DQWHV�KDEtD�LQWXLGR�HVD�SRVLELOLGDG�GH�UHWRUQR�D�XQ�SDtV�
GHVFRQRFLGR�TXH�VLQ�HPEDUJR�HV�HO�~QLFR�DO�TXH�SHUWHQHFH��
�
�����������������������������������������������������������
���� 3RHVtD� FRPSOHWD�� HG�FLW��� SS�� ��������� (Q� OD� LQWURGXFFLyQ� TXH� SUHFHGH� D� VX� DQWRORJtD� GH� %ULQHV��$OHMDQGUR�'XTXH�$PXVFR�FLWD�HVWH�SRHPD��(VSHMR�FLHJR��$QWRORJtD�SRpWLFD��HG��FLW���S������
����3XQWR�FHUR��3RHVtD������������%DUFHORQD��6HL[�%DUUDO��������S�������
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'HVGH� VLHPSUH�� VREUH� OD� WLHUUD� VHFD�� UDVSDGD� KDVWD� HO� IRQGR�� GH� HVH� SDtV�
GHVPHVXUDGR�� DOJXQRV� KRPEUHV� FDPLQDEDQ� VLQ� WUHJXD�� KRPEUHV� TXH� QR�
SRVHtDQ�QDGD��SHUR�TXH�QR�VHUYtDQ�D�QDGLH��VHxRUHV�PLVHUDEOHV�\�OLEUHV�GH�XQ�
H[WUDxR� UHLQR�� >���@� 6DEtD� WDQ� VyOR� TXH� HVH� UHLQR� OH� KDEtD� VLGR� SURPHWLGR�
GHVGH� VLHPSUH� \� TXH�� VLQ� HPEDUJR�� QXQFD� VHUtD� HO� VX\R�� QXQFD�� VLQR� HVH�
IXJLWLYR� LQVWDQWH�� TXL]iV�� HQ� HO� TXH� YROYLy� D� DEULU� ORV� RMRV� KDFLD� HO� FLHOR�
V~ELWDPHQWH�LQPyYLO�>���@�����
�

�(O�DEVXUGR�GH�HVD�SURPHVD�QRV�VLW~D�GH�OOHQR�HQ�OD�YLVLyQ�GH�OR�UHDO�TXH�DSDUHFH�HQ�OD�
SRHVtD� GH�%ULQHV��/D� WLHUUD� SURSLD� HV� OD� TXH�QXQFD� VH� SRVHHUi� �HQ�%ULQHV�� DTXHOOR�TXH�
QXQFD�VH�YROYHUi�D�SRVHHU���3RGUtDPRV�GHFLU�FHUQXGLDQDPHQWH�TXH�OD�SDWULD�GHO�KRPEUH�
HV�VX�GHVHR��SHUR�TXH�pVWH��HQ�SOHQLWXG��VLHPSUH�HVWi�XQ�SDVR�PiV�DOOi�GH�OR�UHDO���
��¢(Q�TXp�FRQVLVWH�HVH�UHLQR"�3UHFLVDPHQWH�HQ�HVD�H[SHULHQFLD�GH�XQLGDG��GH�SHUWHQHQFLD�
DO� PXQGR�� 1R� LPSRUWD� HO� QRPEUH� TXH� GHPRV� D� HVD� SDWULD� RULJLQDULD�� FRVPRV��
LQFRQVFLHQFLD��'LRV��VHQR�PDWHUQR�����(O�DQKHOR�FHQWUDO�GHO�VHU�KXPDQR�HV�HO�UHFREUDU�VX�
SHUWHQHQFLD� DO�PXQGR�� HVH� �DFRUGH�� DO� TXH� KDFH� UHIHUHQFLD�/XLV�&HUQXGD����� /D� SDWULD�
RULJLQDULD� HV� HVD� DXVHQFLD� GH� OtPLWHV� HQWUH� \R� \� QR�\R�� GRQGH� QR� VH� SXHGH� KDEODU� GH�
VXMHWR�\�REMHWR�SRUTXH��WRGR�HV�XQ�PLVPR�GLRV��>���@�HQ�SDODEUDV�GHO�SURSLR�%ULQHV��XQ�
PLVPR�VHU���
��6L� OD� FRQFLHQFLD� \� HO� SURFHVR� GH� LQGLYLGXDFLyQ� QRV� KDFH� URPSHU� HVD� IXVLyQ� FRQ� HO�
PXQGR�� HO� WLHPSR� TXHEUDUi� D~Q� PiV� OD]RV�� 7HPSRUDOLGDG� HV� FDPELR�� HV� GHFLU�
DOHMDPLHQWR�GHO�RULJHQ�\�WUDQVIRUPDFLyQ�GH�ORV�VHUHV�TXH�FRPSRQHQ�HO�PXQGR��+HUiFOLWR�
DILUPDED� TXH� QR� SRGHPRV� EDxDUQRV� GRV� YHFHV� HQ� HO� PLVPR� UtR�� \� VHJ~Q� SDUHFH�� VX�
GLVFtSXOR��&UDWLOR�� OOHJy�D�DILUPDU�TXH�QL� VLTXLHUD�SRGHUQRV�EDxDUQRV�XQD�VROD�YH]��(Q�
HVH� GHVDFXHUGR�GH� ODV� FRVDV� FRQVLJR�PLVPDV� �GHVDFXHUGR�TXH� H[SHULPHQWD� WDPELpQ� HO�
VXMHWR�� VH�KDFH� LPSRVLEOH� OD�H[SHULHQFLD�GHO� UHLQR��(Q�HIHFWR�� OD�FRPXQLyQ�FRQ� OR�RWUR�
VyOR�SXHGH�GDUVH�VL�OR�RWUR��DVt�FRPR�HO�\R��SHUPDQHFH�ILHO�D�Vt�PLVPR��3RU�HOOR��&DPXV�
LPDJLQD�HVD�H[SHULHQFLD�GH�XQLyQ�FRPR�XQ�LQVWDQWH�HQ�TXH�HO�WLHPSR�VH�GHWLHQH��
�
�����������������������������������������������������������
����(O�H[LOLR�\�HO�UHLQR��0DGULG��$OLDQ]D��������S������HO�VXEUD\DGR�HV�PtR����
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>���@� HVH� UHLQR� >���@� QXQFD� VHUtD� HO� VX\R�� QXQFD�� VLQR� HQ� HVH� IXJLWLYR� LQVWDQWH��
TXL]iV��HQ�HO�TXH�YROYLy�D�DEULU�ORV�RMRV�KDFLD�HO�FLHOR�V~ELWDPHQWH�LQPyYLO�\�D�
VXV� RODV� GH� OX]� FRDJXODGD� >���@� /H� SDUHFLy� TXH� HO� PRYLPLHQWR� GHO� PXQGR�
DFDEDED� GH� GHWHQHUVH� \� TXH� QDGLH�� QDGLH�� D� SDUWLU� GH� HVH� LQVWDQWH��
HQYHMHFHUtD�QL�PRULUtD��(Q� WRGDV�SDUWHV�� OD�YLGD�KDEtD�TXHGDGR�HQ�VXVSHQVR�
>���@����
�

�(VD� VXVSHQVLyQ� GHO� WLHPSR�� HO� JUDQ� HQHPLJR�� SDUHFH� LPSRVLEOH�� 6LQ� HPEDUJR�� KD\�
PRPHQWRV�SULYLOHJLDGRV�HQ�TXH�FDVL�SRGHPRV�FUHHU�HQ�HVH�PLODJUR�/D�SRHVtD�GH�%ULQHV��
QRV�KD�PRVWUDGR�GH�KHFKR�HVRV�LQVWDQWHV�HQ�ORV�TXH�HO�WLHPSR�VH�UHPDQVD�\�QRV�VHQWLPRV�
SDUWH� GH� OR� RWUR�� GH� HVH� PXQGR� D� OD� YH]� SURSLR� \� DMHQR�� OR� KHPRV� KDOODGR� HQ� OD�
H[SHULHQFLD� GH� OD� QDWXUDOH]D�� HQ� HO� UHHQFXHQWUR� FRQ� ORV� HVSDFLRV� GH� OD� QLxH]�� OR�
HQFRQWUDUHPRV� HQ� HO� KHUPRVR� WHUULWRULR� GHO� FXHUSR�� 3DVHPRV� DVt�� GHVSXpV� GH� HVWH�
UHFRUULGR�DSUHVXUDGR�SRU�DOJXQRV�KLWRV�GH�OD�WUDGLFLyQ��D�OD�HVFULWXUD�GH�)UDQFLVFR�%ULQHV��
SRHWD�GH�WHQDFHV�GHVWLHUURV�\�UHLQRV�VLHPSUH�GHPDVLDGR�IXJDFHV��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����3RHVtD�FRPSOHWD��HG��FLW���SS������������%RUUDQGR�OR�TXH�OODPDQ�RWUHGDG��HUHV��JUDFLDV�D�pO�>VH�UHILHUH�DO�
DFRUGH@��XQR�FRQ�HO�PXQGR��HUHV�HO�PXQGR���S��������
����2S��FLW��S������ORV�VXEUD\DGRV�VRQ�PtRV���(Q�HO�PRPHQWR�FXOPLQDQWH��-DQLQH��OD�SURWDJRQLVWD��ROYLGDUi�
�>���@�OD�DQJXVWLD�GH�YLYLU�\�GH�PRULU���S�������$O�FLWDU�D�&DPXV��QR�KH�SUHWHQGLGR�TXH�HVWH�FXHQWR�VHD�XQD�
IXHQWH�GH�ORV�SRHPDV�GH�%ULQHV��6LPSOHPHQWH��QR�FRQR]FR�PHMRU�GHVFULSFLyQ�HQ�OD�OLWHUDWXUD�GHO�VLJOR�;;�
GH� XQD� YLVLyQ� GHO�PXQGR� FRPR� H[LOLR� � TXH� UHFRUUH� WRGD� OD� FXOWXUD� RFFLGHQWDO� \�TXH� VHUi�GHFLVLYD� HQ� OD�
SRHVtD�GH�QXHVWUR�DXWRU���
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�������(O�H[LOLR�\�HO�UHLQR�HQ�3DODEUDV�D�OD�RVFXULGDG��OD�E~VTXHGD�GH�XQ�HVSDFLR�
�
�
�/D� H[SHULHQFLD� GHO� H[LOLR� \� HO� UHLQR� WLHQH� HVSHFLDO� � SUHVHQFLD� HQ� 3DODEUDV� D� OD�
RVFXULGDG�����1R�REVWDQWH��\D�DO�ILQDO�GH�/DV�EUDVDV�VH�SUHOXGLDED�HVD�VDOLGD�DO�PXQGR��
�

�1R�HV�YDQR�DQGDU�SRU�HO�FDPLQR�LQFLHUWR�
GH�XQ�H[WUDxR�SDtV�>���@�
����������������������������������>���@����<D��H[WUDQMHUR��
SXHGHV�VLOEDU��HO�RFFLGHQWH�PXHUH�
GH�URMD�OX]�GH�VRO�>���@��
� � � � �>��@�
�

�(Q� EXHQD� PHGLGD� HO� UHVXOWDGR� GH� HVD� VDOLGD� YHQGUi� D� UHODWDUVH� HQ� 3DODEUDV� D� OD�
RVFXULGDG��-RVp�2OLYLR�-LPpQH]�KD�GHVFULWR�DVt�HO�LWLQHUDULR�SRpWLFR�GH�HVWH�OLEUR��
�

$O�FRPLHQ]R��VHFFLyQ�,���YHPRV�DO�KRPEHU�DIHUUDGR�D�OD�WLHUUD��D�VX�WLHUUD��SRU�
DTXHOOD�YLHMD�OH\�GHO�FRUD]yQ��'HVSXpV��OD�SDUWLGD�KDFLD�HO�PXQGR�GH�IXHUD��HO�
LQLFLR�GHO�YLDMH��VHFFLyQ�,,���\�HO�DXWRUUHFRQRFLPLHQWR�HQ�HO�KRPEUH�GH�RWURV�
WLHPSRV��PHGLDQWH�XQD�LQFXUVLyQ�GHQWUR�GH�OD�KLVWRULD��OR�FXDO�HV�RWUD�IRUPD�GH�
PRYHUVH��HVWD�YH]�KDFLD�HO�SDVDGR��VHFFLyQ�,,,���/XHJR��OD�HVWDQFLD�HQ�H[WUDxR�
VXHOR�� HO� GHVFDQVR� TXH� HO� YLDMH� D� YHFHV� GHPDQGD� �ORV� SRHPDV� HVFULWRV� HQ�
,QJODWHUUD�� GH� OD� VHFFLyQ� ,9��� \� OD� SHUPDQHQFLD� YROXQWDULD�� WDPELpQ� PiV�
FRQPRYLGD��HQ�XQ�HQWUDxDEOH�WHUULWRULR�TXH�QR�GHMD�SRU�HOOR�GH�VHU�IXJLWLYR��HO�
GHO� DPRU� �VHFFLyQ� 9��� +DVWD� DTXt�� HO� VHQWLGR� KD� VLGR� GH� PRYLPLHQWR�� GH�
PDUFKD�� GH� H[SORUDFLyQ� KDFLD� OR� IXWXUR� \� OR� GHVFRQRFLGR�� 3HUR� VH� YD�
LPSRQLHQGR�XQ�IUHQR��XQ�ULWPR�PiV�OHQWR�\�SDXVDGR��FRQVHFXHQFLD�GHO�QDWXUDO�
FDQVDQFLR�� GH� OD� FDtGD� GH� OD� IH�� (V� OD� KRUD� GH� OD� PLUDGD� LQWURVSHFWLYD�� HO�
UHFXHUGR�GH� OD� VHFFLyQ�9,� ��5HODWR�VXSHUYLYLHQWH����<�DO� ILQDO� �VHFFLyQ�9,,��
QR�VH�GDUi�OD�OOHJDGD�D�QLQJXQD�WLHUUD�SURPHWLGD��QL�OD�YXHOWD�D�XQD�LPSRVLEOH�
ËWDFD�� 8OLVHV� VLQ� UHJUHVR�� QR� SXHGH� GHVFXEULU�PiV� TXH� XQ� ~QLFR� GHVWLQR�� VX�
SURSLD� VROHGDG� \� VX� SURSLD� LUUHDOLGDG�� HQ� OD� LPDJHQ� GH� VX�PLVPD� ILJXUD� \D�
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ERUUiQGRVH�� FRPR� HO� PXQGR� UHDO� TXH� OH� VREUHYLYLUi� �� SHUR� QR�PXFKR�PiV��
DXQTXH� HQ� HO� FDPLQR� KD� KDELGR� WDPELpQ�� RFDVLRQDOPHQWH�� HVWDFLRQHV� FX\D�
KHUPRVXUD��ItVLFD�R�HVSLULWXDO��HO�SRHWD�KD�FUHtGR�XQ�GHEHU�FDQWDU�FRQ�GHYRFLyQ�
\�HQWXVLDVPR�����
�

�$XQTXH�PL� LQWHUSUHWDFLyQ�GH�HVWH� LWLQHUDULR�GLILHUH�� VLQ�QHJDUOD��GH� OD�GH�-LPpQH]��VXV�
SDODEUDV� QRV� VLUYHQ� SDUD� RULHQWDU� QXHVWUD� OHFWXUD� KDFLD� HVH� YLDMH� DO� TXH� QRV� LQYLWD� HO�
SRHWD�� $XQTXH� HVR� Vt�� WHQLHQGR� VLHPSUH� HQ� FXHQWD� TXH�� DXQTXH� QRV� HQFRQWUHPRV� FRQ�
UHIHUHQFLDV� D� HVSDFLRV� GH� OD� UHDOLGDG� �2OLYD�� )ORUHQFLD�� 9HQHFLD�� 6DO]EXUJR�� 2[IRUG��
'HOIRV�����GLFKRV�HVSDFLRV�KDQ�VLGR�VRPHWLGRV�D�XQD�UHHODERUDFLyQ�SRpWLFD��1R�HVWDPRV�
HQ�DEVROXWR�DQWH�XQ�OLEUR�GH�YLDMHV��D�SHVDU�GH�OD�IUHFXHQFLD�GH�QRPEUHV�SURSLRV�GH�OXJDU�
\�OD�YDULHGDG�GH�ORV�SDLVDMHV�SRHWL]DGRV�����&RPR�GHFtD�0DLQHU��3DODEUDV�D�OD�RVFXULGDG�
HV�\�QR�HV�XQD�DXWRELRJUDItD�����(O� \R�GH�HVWRV�SRHPDV�HV�HO�HVSHMR�HQ�TXH�VH�PLUD�HO�
SURSLR�%ULQHV��SHUR�WDPELpQ�OD�FRUULHQWH��HO�GHWHQLGR�UtR�GH�+HUiFOLWR�HQ�TXH�QRV�LQYLWD�D�
PLUDUQRV�� 6L� SUREDEOHPHQWH� VRQ� H[SHULHQFLDV� FRQFUHWDV� ODV� TXH� HVWiQ� HQ� HO� RULJHQ� GHO�
SRHPD��HO�DFWR�GH�HVFULELU�ODV�WUDQVIRUPD�SRVLELOLWDQGR�XQD�OHFWXUD�TXH�YD�PiV�DOOi�GH�OR�
LQGLYLGXDO��
���(O� SURSLR� %ULQHV� QRV� LQYLWD� D� HVD� LQWHUSUHWDFLyQ� DO� XWLOL]DU� WpFQLFDV� GH� REMHWLYDFLyQ�
FRPR�SXHGH�VHU�OD�XWLOL]DFLyQ�GH�OD�WHUFHUD�SHUVRQD�GHO�VLQJXODU�R�HO�XVR�GH�H[SUHVLRQHV�
JHQpULFDV�FRPR��HO� MRYHQ��R��HO�H[WUDQMHUR���$VLVWLPRV�DVt�D�XQD�WUDQVIRUPDFLyQ��HQ�OD�
TXH�OD�KLVWRULD�SHUVRQDO�VH�FRQYLHUWH�FDVL�HQ�XQ�PLWR��HQ�XQ�UHODWR�TXH�FRQWLHQH�WRGDV�ODV�
KLVWRULDV�SXHV�QDUUD�XQ�GUDPD�XQLYHUVDO��OD�SpUGLGD�GHO�UHLQR�GH�OD�LQIDQFLD�\�OD�MXYHQWXG�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����9pDVH�PL�DUWtFXOR��(O�H[LOLR�\�HO�UHLQR�HQ�3DODEUDV�D�OD�RVFXULGDG�GH�)UDQFLVFR�%ULQHV��OD�E~VTXHGD�GH�XQ�HVSDFLR���$QDOHV�GH�OD�/LWHUDWXUD�(VSDxROD�&RQWHPSRUiQHD���������������SS�����������
����'LH]�DxRV�GHFLVLYRV�HQ�OD�SRHVtD�HVSDxROD�FRQWHPSRUiQHD�������������HG��FLW���S�������&I��)UDQFLVFR�-RVp�0DUWtQ��(O�VXHxR�URWR�GH�OD�YLGD��(QVD\R�VREUH�OD�SRHVtD�GH�)UDQFLVFR�%ULQHV���HG��FLW���SS��������\�-HQDUR�7DOHQV���/D�SRHVtD�~OWLPD�GH�)UDQFLVFR�%ULQHV���ODV�3URYLQFLDV�����GH�DEULO�GH�������S������
����$ILUPD�%HUQDUGR�'HOJDGR��DO�FRPHQWDU�HVWH�SRHPDULR���(O�SRHWD�FRUUH�HO�ULHVJR�GH�OD�VXSHUILFLDOLGDG�\�OD�WDUMHWD�SRVWDO��GH�FRQYHUWLU�VX�SRHVtD�HQ�XQD�VHULH�GH�DQRWDFLRQHV�WXUtVWLFDV��3RU�VXSXHVWR��%ULQHV�QR�FDH�QXQFD�HQ�WDOHV�HUURUHV�>���@�FDGD�XQR�GH�HVWRV�SDLVDMHV��VLQ�SHUGHU�VX�FRQFUHFLyQ�UHDO��DGTXLHUH�XQ�VHJXQGR�YDORU� TXH� OR� WUDQVIRUPD� HQ� XQLGDG� VLJQLILFDWLYD� GHQWUR� GHO� XQLWDULR�GLVFXUVR�TXH� FRQVWLWX\H� HVWD�SRHVtD��LQGDJDFLyQ�VREUH�HO�VHQWLGR�GH�OD�YLGD��VREUH�OD�FRQVLVWHQFLD�RQWROyJLFD�GH�OR�UHDO��EDMR�OD�DSDULHQFLD�GH�XQ�UHODWR� DXWRELRJUiILFR�� ��/D� REUD� FRPSOHWD� GH� )UDQFLVFR�%ULQHV��� -XJDU� FRQ� IXHJR�� 3RHVtD� \� FUtWLFD�� ���������S�������
����-RVp�&DUORV�0DLQHU���3DUD�HVSHUDU�OD�QDGD���'H�SRVWJXHUUD��������������%DUFHORQD��&UtWLFD��������S������
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\� OD� GHUURWD� VXIULGD� IUHQWH� DO� WLHPSR�� �8Q� DLUH� GH� OH\HQGD�� VH� SHUFLEH� HQ�YHUVRV� FRPR�
HVWRV� GRQGH� WRGR� SDtV� GH� RULJHQ� HV� XQ� UHLQR� OHMDQR� \� H[LVWH� HO� VXHxR� GH� XQD� WLHUUD�
SURPHWLGD���
�

�
+DEODEDQ�FRQ�DPRU�
GH�VXV�OHMDQRV�UHLQRV��\�ROYLGDEDQ�
OD�VLJLORVD�KXLGD�GHO�KRJDU��
HO�GHVHDGR�HQFXHQWUR�FRQ�OD�WLHUUD��
GH�OD�HVTXLYD�DOHJUtD���
�������������������������������>���@�

�
'H�HVWD�PDQHUD��ORV�OXJDUHV�YLVLWDGRV�HQ�HVWH�SRHPDULR�UHPLWHQ�SUREDEOHPHQWH�D�YLDMHV�
UHDOHV��GH�VREUD�HV�FRQRFLGD�OD�HVWDQFLD�GH�%ULQHV�FRPR�OHFWRU�GH�HVSDxRO�HQ�2[IRUG��SRU�
QRPEUDU� XQR� GH� ORV� HVSDFLRV� FLWDGRV� HQ� ORV� SRHPDV�� R� VX� QDFLPLHQWR� HQ� HO� SXHEOR�
YDOHQFLDQR�GH�2OLYD���3HUR�DGHPiV�GH� OD� LQWHUSUHWDFLyQ�ELRJUiILFD��HO�SURSLR� WH[WR�QRV�
SHUPLWH� XQD� GREOH�� R� WULSOH� OHFWXUD�� OD� YLVLyQ� GH� HVRV� GHVSOD]DPLHQWRV� FRPR� XQD�
E~VTXHGD�TXH�HV�UHWRUQR�DO�UHLQR�SHUGLGR��\�D�OD�YH]�HO�YLHMR�WySLFR�GH�OD�YLGD�FRPR�XQ�
YLDMH��8Q�YLDMH��TXH�D�GLIHUHQFLD�GHO�RWUR��QR�HV�GHFLVLyQ�GHO�VXMHWR��\D�TXH�HV�HO�WLHPSR�
HO�TXH�QRV�REOLJD�D�GHMDU�OD�LQIDQFLD�\�FRUUHU�KDFLD�OD�PXHUWH��FRQYLUWLHQGR�DO�YLDMHUR�HQ�
XQ�H[LOLDGR�GH�VX�YHUGDG�PiV�tQWLPD��
1R�REVWDQWH��DXQTXH�OD�LPDJHQ�GHO�YLDMH�VHD�FHQWUDO�HQ�HVWH�OLEUR��\�OD�SURSLD�GLYLVLyQ�GHO�
SRHPDULR� LQYLWH� D� OHHU� ORV�GLVWLQWRV�SRHPDV�FRPR�SDUWH�GH�XQ�SURFHVR��GHEHPRV� WHQHU�
FXLGDGR�HQ�QR�FDHU�HQ�XQD�LQWHUSUHWDFLyQ�GHPDVLDGR�UtJLGD��(O�SURSLR�%ULQHV��DO�UHIHULUVH�
D�3DODEUDV�D�OD�RVFXULGDG��QRV�DSRUWD�HVWDV�HVFODUHFHGRUDV�SDODEUDV��
�

<R�QXQFD�SUR\HFWR�XQ�OLEUR��FXDQGR�KH�LQWHQWDGR�SUR\HFWDUOR��PH�KH�GHWHQLGR��
>���@�
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>���@� PH� RFXUULy� VyOR� FRQ� 3DODEUDV� D� OD� RVFXULGDG� HQ� XQ� PRPHQWR�
GHWHUPLQDGR� \� PH� YL� GHWHQLGR�� (QWRQFHV�� OR� ERUUp�� +D� TXHGDGR� DOJR� HQ� OD�
HVWUXFWXUD��SHUR�WXYH�TXH�ERUUDUOR��SRUTXH�VL�QR��QR�SRGtD�VHJXLU�����
�

��)UHQWH�D�OD�HVWUXFWXUD�VLHPSUH�XQLWDULD�GH�XQD�QRYHOD��HO�OLEUR�GH�SRHPDV�R�GH�FXHQWRV�
VH�PXHYH�HQWUH�HO�FDUiFWHU�XQLWDULR�GHO�YROXPHQ�\�OD�VLPSOH�UHFRSLODFLyQ�GH�PDWHULDOHV�
KHWHURJpQHRV��IUHFXHQWHPHQWH�SRU�UD]RQHV�PHUDPHQWH�FURQROyJLFDV���(Q�OD�HODERUDFLyQ�
GH�XQ�SRHPDULR��OR�PLVPR�SRGUtDPRV�GHFLU�GH�XQD�FROHFFLyQ�GH�UHODWRV���LQWHUYLHQHQ�DO�
PHQRV� GRV� WLHPSRV�� XQR�� HO� WLHPSR� GH� HVFULWXUD� GH� FDGD� SRHPD�� \� RWUR�� HO� GH� OD�
RUJDQL]DFLyQ� ILQDO� GHO�YROXPHQ��+D\�TXH� WHQHU� HQ�FXHQWD�TXH� OD�RUGHQDFLyQ�GHILQLWLYD�
DIHFWD�DO�VHQWLGR�SDUWLFXODU�GH�ORV�SRHPDV��FX\D��OHFWXUD�SXHGH�YHUVH�PRGLILFDGD�SRU�HO�
FRQWH[WR� HQ� TXH� VH� LQVFULEH�� 3RU� RWUR� ODGR�� HV� GH� HVSHUDU� TXH� XQ� FOLPD� HPRFLRQDO�
VHPHMDQWH�DSDUH]FD�VRWHUUDGDPHQWH�FRPR�FRQWLQXLGDG�HQ�SRHPDV�HVFULWRV�HQ�XQD�PLVPD�
HWDSD�ELRJUiILFD�GHO�HVFULWRU��$Vt��QR�HV�GH�H[WUDxDU�TXH�DXQTXH�QR�VH�Gp�XQD�HVWUXFWXUD�
UtJLGD��VHD�SRVLEOH�OHHU�ORV�GLVWLQWRV�WH[WRV�FRPR�DOJR�PiV�TXH�XQD�DQWRORJtD�SRpWLFD��
��+D\�TXH�DxDGLU�WDPELpQ�TXH�ODV�LUUHJXODULGDGHV�GHO�HVTXHPD�IDYRUHFHQ�HO�HIHFWR�JOREDO�
GHO�OLEUR��6H�QRV�DOHMD�GH�XQD�OHFWXUD�UtJLGDPHQWH�DOHJyULFD�TXH�HO�OHFWRU�GHEH�GHVFLIUDU�
FRPR�XQ�MHURJOtILFR��(O�SRHPDULR�JDQD�HQ�FDORU�KXPDQR��1RV�VHQWLPRV�DWUDtGRV�SRU�XQD�
HVFULWXUD�TXH�UHFRJH�HO�GHVRUGHQ�GH�OD�YLGD�SHUR�WDPELpQ�HO�HVIXHU]R�KXPDQR�SDUD�KDOODU�
XQ�VHQWLGR��R�OD�FRQVWDWDFLyQ�GH�XQ�VLQVHQWLGR��D�OD�FRPSOHMLGDG�GH�OD�H[SHULHQFLD��
���3HVH�D�OD�DGYHUWHQFLD�GHO�DXWRU��OD�GLYLVLyQ�KHFKD�SRU�HO�SURSLR�%ULQHV�HQ�VX�OLEUR�HV�OD�
PHMRU� JXtD� SDUD� FRPSUHQGHU� VX� LWLQHUDULR�� \D� TXH� OD� HVWUXFWXUD� QR� HV� HQ� HIHFWR� UtJLGD��
SHUR�Vt�HVWi�RULHQWDGD�HQ�XQD�GHWHUPLQDGD�GLUHFFLyQ��6L�ELHQ�HV�FLHUWR�TXH�OD�WRWDOLGDG�GH�
ORV� SRHPDV� QR� REHGHFHQ� D� XQ� HVTXHPD� JOREDO� FODUDPHQWH� GHWHUPLQDGR�� VXEVLVWHQ�
VXILFLHQWHV� WUD]DV�GH�GLFKR�HVTXHPD�FRPR�SDUD�TXH�HO� OHFWRU� WHQJD� OD� LPSUHVLyQ�GH�XQ�
RUGHQ�QR�DUELWUDULR��/D�SULPHUD�HWDSD��VHFFLyQ�SULPHUD�GHO�OLEUR��HV�SRU�VXSXHVWR�OD�GH�OD�
LQIDQFLD��2�PHMRU�GLFKR��\D�TXH�GH�XQ�YLDMH�VH�WUDWD��GH�ORV�HVSDFLRV�GH�OD�LQIDQFLD��(VRV�
HVSDFLRV�� HQ� DOJXQRV� PRPHQWRV� FODUDPHQWH� LGHQWLILFDGRV� FRQ� HO� SDLVDMH� OHYDQWLQR��
VXSRQHQ�XQD�H[SHULHQFLD�GH�FRPXQLyQ�FRQ�OD�WLHUUD��6LQ�HPEDUJR��OD�YR]�SRpWLFD�QR�VH�
�����������������������������������������������������������
����&KULVWLQH�5��$UNLQVWDOO��RS��FLW���������S�������
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VLW~D�VLQR�UDUD�YH]�HQ�XQ�SUHVHQWH�UHYLYLGR�D�WUDYpV�GH�OD�PHPRULD��(O�XVR�GHO�LPSHUIHFWR�
VH� LPSRQH�FXDQGR�HO� \R� VH� DFHUFD� D� OD�QLxH]�� \D�TXH��FRPR�UH]D�HO� WtWXOR�GHO� VHJXQGR�
SRHPD��OD�YLVLyQ�GHO�YLDMHUR�HV�\D�UHFXHUGR��QDFH��'HVSXpV�GH�OD�LQIDQFLD���(O�WLHPSR�GH�
OD�HYRFDFLyQ�\�HO�WLHPSR�GRORULGR�GHO�SUHVHQWH�VH�FRPXQLFDQ�\�VH�IXQGHQ�HQ�XQ�PLVPR�
SRHPD��OR�TXH�GD�D�HVWD�VHFFLyQ�XQ�FOLPD�HPRFLRQDO�OOHQR�GH�DPELJ�HGDG�SHUR�HQ�HO�TXH�
\D�VH�LQVLQ~D�OD�DPDUJXUD�GHO�~OWLPR�DSDUWDGR��
�/D� VHJXQGD� VHFFLyQ� H[SUHVD� SURSLDPHQWH� OD� VDOLGD� DO� PXQGR�� 6LJQLILFDWLYDPHQWH� HO�
SULPHU�SRHPD�VH�OODPD��$O�SDUWLU���
�

�(O�MRYHQ��FRQ�HO�DOPD�LQTXLHWD��
DEDQGRQy�VX�UHLQR��
FXDQGR�ODV�OHQWDV�KRUDV�
FXEUHQ�ORV�QDUDQMRV�GHO�YDOOH��
�
�<�DVt�LQLFLy�HO�FDPLQR��
GHVQXGD�OD�FDEH]D��DOWRV��
\�OHMDQRV�ORV�RMRV��
VLQ�FRELMR��GXUR��VX�SHFKR��
����������������������������������������>��@�
�

��/D� OHMDQtD� HV� HO� HMH� VREUH� HO� TXH� JUDYLWD� HVWH� WH[WR�� �DOWRV�� \� OHMDQRV� ORV� RMRV�� QRV�
HQFRQWUDPRV�DTXt�FRQ�HVH�GREOH�HVTXHPD�HVSDFLDO�TXH�KHPRV�VHxDODGR�\D��HO� LPSXOVR�
DVFHQVLRQDO�\�OD�WHQWDFLyQ�GHO�YLDMH��OD�OODPDGD�GHO�KRUL]RQWH��6H�DEDQGRQD�HO�UHLQR�GH�OD�
LQIDQFLD��FRQ�VXV��OHQWDV�KRUDV��TXH�UHFXHUGDQ�DO� WLHPSR�SVLFROyJLFR�GH�OD�QLxH]�\�TXH�
HYRFDQ�DVt�XQ�HVSDFLR�GRQGH�HO� VHU�KXPDQR�HV�PiV�SRGHURVR�TXH�HO�GHYHQLU��(O�YDOOH��
HVSDFLR�FHUUDGR�HQ�JUDQ�PHGLGD��HV�VXVWLWXLGR�SRU�HO�FDPLQR��HO�UtR�TXH�QRV�PXHVWUDQ�ORV�
VLJXLHQWHV�YHUVRV� HV� WDPELpQ�XQ� VHQGHUR�TXH� LQYLWD�D� UHFRUUHUVH���/D�GXUH]D�GHO�SHFKR�
QRV�KDEOD�GH�OD�IRUWDOH]D�GH�HVWH�MRYHQ��WRGDYtD�PX\�FHUFD�GHO�HVSDFLR�SDUDGLVtDFR�TXH�OH�
FRQYLUWLy�HQ�XQ�GLRV��SHUR�D�OD�YH]�VH�HYLGHQFLD�VX�IDOWD�GH�SURWHFFLyQ���VLQ��FRELMR���DQWH�
HO�QXHYR�PXQGR�TXH�VH�KD�DELHUWR�DQWH�pO��'H�UHSHQWH��WLHQH�OXJDU�XQ�HQFXHQWUR��TXH�HO�
OHFWRU�UHFLEH�OOHQR�GH�PLVWHULR�\D�TXH�QDGD�VH�H[SOLFD�7RGR�TXHGD�DELHUWR��3DUHFH�FRPR�
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VL�QRV�HQFRQWUiUDPRV�DQWH�XQ�HSLVRGLR�GH�OLEURV�GH�FDEDOOHUtD��GRQGH�XQ�EDUFR�PLVWHULRVR�
RIUHFH� XQD� DYHQWXUD� DO� FDEDOOHUR� DQGDQWH�� R� FRPR� HO� HQFXHQWUR� VRUSUHQGHQWH� GH� �(O�
FRQGH�$UQDOGRV��GH�QXHVWUR�5RPDQFHUR��¢$�TXLpQ�VH�UHILHUH�HO��HOORV��GHO�SRHPD"�
�

��(O�GtD�DPDQHFLy�
VXDYH�VREUH�XQRV�YHUGHV�FDPSRV��
YLR�FHUFD�XQ�UtR��\�XQDV�YHODV�
URGHDGDV�GH�DYHV��
�
�3DVDEDQ�HQFHQGLGRV�GH�DPRU��
GH�YLQR��GH�DOHJUtD��
\�HOORV��FRQ�VXV�MyYHQHV�YRFHV��
H[WUDxRV�OH�OODPDEDQ��
���������������������������������>��@�
�

&RPR�XQD�QXHYD�YHUVLyQ�GHO�YLDMH�D�&LWHUHD�����HO�\R� OtULFR�VH�YH�LPSHOLGR�D�HPEDUFDU�
MXQWR�D�HVDV�SHUVRQDV��TXH�D�OD�OX]�GH�ORV�SRHPDV�VLJXLHQWHV�QR�VRQ�VLQR�RWURV�MyYHQHV��
/D�-XYHQWXG�DSDUHFH�FRPR�XQ�YLDMH�PLVWHULRVR��PiJLFR��KDFLD�HO�SODFHU�\�OD�FRPSDxtD��
6LQ�HPEDUJR��ODV�YRFHV�TXH�WLHQWDQ�DO�YLDMHUR�VRQ��H[WUDxDV���FRPR�VL�\D�HQ�HVWH�SULPHU�
SRHPD� VH� DQXQFLDUD� HO� GHVHQFDQWR� ILQDO� \� OD� VROHGDG� TXH� DFDED� LPSRQLpQGRVH� DO� \R�
OtULFR��VROHGDG�PX\�GLVWLQWD�GH�OD�VROHGDG�SDUDGLVtDFD��QDUFLVLVWD�GHO�5HLQR��
6H�QRV�SUHVHQWD�HQ�HVWH�\�RWURV�SRHPDV�D�XQ�MRYHQ�FDPLQDQWH��D�XQ��H[WUDQMHUR��>��@�HQ�
FRQILDGD� E~VTXHGD� GH� XQ� OXJDU� SURSLR�� 6L� OD� HWDSD� FURQROyJLFD� HV� OD� MXYHQWXG�� HO�
FRUUHODWR�HVSDFLDO�VHUiQ�ORV�HVSDFLRV�PHGLWHUUiQHRV��HVSHFLDOPHQWH��,WDOLD��$VLPLVPR��VL�
HQ� OD� SULPHUD� VHFFLyQ�� HUDQ� ORV� HQWRUQRV�QDWXUDOHV� ORV�SURWDJRQLVWDV� FDVL� DEVROXWRV�GHO�
SRHPD��DKRUD�FREUDQ�LPSRUWDQFLD�ORV�HVSDFLRV�XUEDQRV��7DO�\�FRPR�YHtDPRV�HQ�QXHVWUR�
HVWXGLR� GH� OD� FLXGDG�� VRQ� HQ� VX� PD\RU� SDUWH� HVSDFLRV� HQ� tQWLPD� UHODFLyQ� FRQ� OD�
QDWXUDOH]D�� FRQ� OR� TXH� VH� OH� RIUHFH� DO� \R� OtULFR� OD� LOXVLyQ� GH� KDEHU� HQWUDGR� HQ� OD�
FRPXQLGDG�GH�ORV�KRPEUHV�VLQ�URPSHU�FRQ�HO�PXQGR�QDWXUDO��

�����������������������������������������������������������
����&I��$QWRQLR�*DUFtD�%HUULR��RS��FLW���SS�����������
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��/D� MXYHQWXG� HV� YLVWD� FRPR� XQ� WLHPSR� GH� SOHQLWXG�� DXQTXH� PHQRV� OXPLQRVR� TXH� OD�
LQIDQFLD��'HVWDFD�XQ�DIiQ�GH�FRPXQLFDFLyQ�FRQ�ORV�RWURV��HO�SODFHU�GH�OD�FRPSDxtD��GH�OD�
DPLVWDG�\�HO�DPRU��8Q�GHOLFDGR�KHGRQLVPR�SDUHFH�LQVLQXDUVH�WUDV�DOJXQRV�YHUVRV��7RGR�
HVWR�YLHQH�UHIRU]DGR�SRU�HO�UHFXHUGR�GH�OD�FXOWXUD�JUHFRODWLQD��D�WUDYpV�GHO�5HQDFLPLHQWR�
R� GLUHFWDPHQWH� DQWH� ORV� YHVWLJLRV� GH� OD� $QWLJ�HGDG�� (O� DUWH� FOiVLFR�� HQ� HVSHFLDO�� HO�
KHOpQLFR��VXSRQH�XQD�GH�ODV�Pi[LPDV�H[DOWDFLRQHV�GH�OD�MXYHQWXG��$�HVD�YDORUDFLyQ�GH�OD�
MXYHQWXG� \� GHO� SODFHU�� GH� OD� EXHQD� FRPSDxtD� \� OD� DPLVWDG�� VH� XQH� HQ� DOJ~Q�PRPHQWR�
��9HUVRV�pSLFRV���OD�LQVLQXDFLyQ�GH�XQ�KRPRHURWLVPR�QR�SURKLELGR��WDPELpQ�IiFLOPHQWH�
LGHQWLILFDEOH�FRQ�OD�pSRFD�FOiVLFD��'H�HVWD�PDQHUD��HO�HVSDFLR�FLUFXQGDQWH��FRQ�VX�PH]FOD�
GH�QDWXUDOH]D�\�FXOWXUD��SDUHFH�IDYRUDEOH�D�OD�LQVWDODFLyQ�GHO�VXMHWR�SRpWLFR��1R�VXFHGH�
DVt�VLQ�HPEDUJR��<D�GHVGH�XQ�SULQFLSLR��SHUFLELPRV�TXH�HO�H[LOLDGR�UHFLEH�FRPR�~QLFRV�
IUXWRV� OD� VROHGDG�\� OD�SpUGLGD�GH� OD� MXYHQWXG�� UREDGD�SRU� HO�RPQLSUHVHQWH� WLHPSR��$Vt�
HPSLH]D� D� FRQVWDWDUVH� HQ� OD� SRHVtD� GH� %ULQHV� OD� GHJUDGDFLyQ� SURJUHVLYD� GHO� HVSDFLR�
XUEDQR��TXH�\D�KHPRV�FRPHQWDGR��\�FRQ�HOOD�OD�UXSWXUD�GH�OD�8WRStD�GH�OD�-XYHQWXG��QR�
HV�HVWD�HGDG�OD�PHWD�GHO�FDPLQR��VLQR�XQD�HVWDFLyQ�GH�SDVR�KDFLD�OD�PXHUWH���
��(O� WHUFHU� DSDUWDGR� HV� HO� TXH� SHRU� HQFDMD� HQ� OD� HVWUXFWXUD� GHO� YLDMH�� 3DUD� -RVp�2OLYLR�
-LPpQH]��KD\�XQ�VDOWR�WHPSRUDO�KDFLD�HO�SDVDGR��HQ�HO�TXH�VH�GHVFXEUH��>���@�OD�LQXWLOLGDG�
GH� FXDOTXLHU� HVIXHU]R� WUDVFHQGHQWH� GHO� KRPEUH�� ELHQ� HQ� HO� GHVHR� GH� DOJXQD� KXHOOD� GH�
KXPDQD� SHUPDQHQFLD� ��/D� SLHGUD� GHO�1DYD]R���� ELHQ� HQ� OD� YROXQWDG� GH� DVHJXUDUVH� XQ�
FRQRFLPLHQWR�GHILQLWLYR�\�VDOYDGRU���(O�FDEDOOHUR�GLFH�VX�PXHUWH�������$�HVWH�YLDMH�KDFLD�
HO� SDVDGR�� YLDMH� GH� OD� IDQWDVtD� \� OD�PHPRULD� KDFLD� HO� SDVDGR�KLVWyULFR�� DxDGLUtD� \R�XQ�
HOHPHQWR�PiV��DO�TXH�\D�KH�KHFKR� UHIHUHQFLD�HQ�DQWHULRUHV�FDStWXORV�� OD�SRVLELOLGDG�GH�
HVWDEOHFHU� HO� UHLQR� SHUGLGR� HQ� GRV� iPELWRV� PX\� GLVWLQWRV�� DXQTXH� IUHFXHQWHPHQWH�
UHODFLRQDGRV�EDMR�XQD�PLVPD�FRQFHSFLyQ�LGHROyJLFD�����(Q�HO�SULPHU�SRHPD��DSDUHFH�HO�
SDtV� SURSLR� FRPR� XQ� OXJDU� KDVWD� FLHUWR� SXQWR� DMHQR�� DO� TXH� QR� VH� SXHGH� OODPDU� HQ�
UHDOLGDG�SDWULD��(Q�HO�VHJXQGR��VH�QLHJD� OD�SRVLELOLGDG�GH�HQFRQWUDU�HVH�UHLQR�DQKHODGR�
PiV�DOOi�GH�OD�PXHUWH��SXHV�HVH�UHLQR�GH�ORV�FLHORV��DGHPiV�GH�VHU�GXGRVR��GH�H[LVWLU�QR�
VHUtD� GHVHDEOH�� (O� UHLQR� QR� HV� QLQJ~Q� SDtV� HQ� FRQFUHWR�� \� PHQRV� XQR� FX\D� VRFLHGDG�
�����������������������������������������������������������
����'LH]�DxRV�GHFLVLYRV�HQ�OD�SRHVtD�HVSDxROD�FRQWHPSRUiQHD�������������HG��FLW���S������
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SDWULDUFDO�UHSULPH�ORV�GHVHRV�\�OD�DOHJUtD�GHO�FXHUSR��3HUR�WDPSRFR�HV�HO�UHLQR�GH�'LRV�VX�
OXJDU�SURSLR��SRUTXH�VX�UHLQR�Vt�HV�GH�HVWH�PXQGR��
��/D�VHFFLyQ�FXDUWD�OOHYD�HO�LWLQHUDULR�SRpWLFR�KDFLD�,QJODWHUUD��/DV�H[SHULHQFLDV�SDUHFHQ�
GHMDU�SDVR�D�ODV�UHIOH[LRQHV��FRPR�VL�OD�YLGD�SHUGLHUD�LQWHQVLGDG��3RU�HOOR��HO�YLDMH�KDFLD�
ODV�LVODV�HV�WDPELpQ�HO�YLDMH�KDFLD�HO�ILQDO�GH�OD�MXYHQWXG�\�KDFLD�HO�SUHVHQWLGR�RWRxR�GHO�
YLYLU�� /RV� SRHPDV� LQJOHVHV�� WDO� \� FRPR� QRV� KD�PRVWUDGR� HO� DQiOLVLV�� YLHQHQ� D�PRVWUDU�
GHVGH�OD�FRQILJXUDFLyQ�HVSHFtILFD�GHO�HVSDFLR�TXH�OD�YLGD�QR�HV�VLQR�OD�FRQVWDWDFLyQ�GHO�
GHFOLYH�RWRxDO��HO�YLDMH�GHILQLWLYR�KDFLD�HO� LQYLHUQR��1L�VLTXLHUD�HO� WUD\HFWR�TXH�HQ��/D�
PDQR� GHO� SRHWD� �&HUQXGD��� VXSRQH� HO� HQFXHQWUR� FRQ� XQR� GH� ORV� PDHVWURV� GH� VX� YR]�
SRpWLFD� SXHGH� OOHJDU� D� VHU� DOJR�PiV� TXH� OD� DGPLUDFLyQ� DQWH� OD� ILJXUD� VROLWDULD� TXH� VH�
QLHJD� D� FRPSDUWLU� OD� GHJUDGDFLyQ� GH� VX� HQWRUQR�� 7RGR� H[LVWH� �KDFLD� OD� QDGD� DQJRVWD��
>���@��\�HVH��KDFLD��UHYHOD�GHVSLDGDGDPHQWH�OD�GLUHFFLyQ�GHO�FDPLQR��GH�WRGR�FDPLQR��QR�
KD\�PiV�WUD\HFWRULD�SDUD�HO�VHU�KXPDQR�TXH�OD�TXH�FRQGXFH�DO�PRULU��
��/D�VHFFLyQ�TXLQWD�RIUHFH�XQ�UHWRUQR�D�OD�H[SHULHQFLD�GH�OX]��GH�YLGD�SOHQD��SXHV�HO�DPRU�
HV�HQ�FLHUWR�PRGR�XQ�UHWRUQR�DO�UHLQR�RULJLQDULR��$TXt�HO�HVFHQDULR�FHQWUDO�HV��VREUH�WRGR��
HO�FXHUSR�DPDGR��6LQ�HPEDUJR��HO�YLDMHUR�VDEH�TXH�HVH�UHLQR�HV�IXJLWLYR��SXHV�HVWi�EDMR�
HO�GRPLQLR�GHO� WLHPSR�\�DVt� OD�HVSHUDQ]D�VH�FRQYLHUWH�HQ�HO�GHVHQJDxR�GHO��GHVWHUUDGR�
PRQDUFD�GH�XQ�FXHUSR�LPSHUGXUDEOH��>���@�����
��/D�PHPRULD�HV�WDPELpQ�HQ�Vt�PLVPD�XQ�YLDMH��6L�HO�FDPLQR�TXH�FRQGXFH�KDFLD�GHODQWH�
QRV� OOHYD� D� OD� YHMH]� \� OD�PXHUWH�� VH� KDFH� QHFHVDULR� YROYHU� DWUiV��(Q� HVD� E~VTXHGD�GHO�
WLHPSR�SHUGLGR�TXH�FRQVWLWX\H�HO�ODUJR�SRHPD�GH�OD�VHFFLyQ�9,�HO�SRHWD�VH�HQFXHQWUD�FRQ�
GLVWLQWRV�HVSDFLRV�TXH�QR�ORJUDQ�VDOYDUOH�GH�XQ�HVSDFLR�\�XQ�WLHPSR�KRVWLO���
�'LFKR�SRHPD���5HODWR�VXSHUYLYLHQWH���WLHQH�OD�DSDULHQFLD�GH�XQ�UHFRUULGR�FDyWLFR��PX\�
DFRUGH�FRQ�OD�OLEUH�DVRFLDFLyQ�TXH�VXHOH�VHU�XQR�GH�ORV�PHFDQLVPRV�GH�OD�PHPRULD��QR�
H[LVWH�XQ�RUGHQ�FURQROyJLFR�HVWULFWR��\D�TXH�HO�HSLVRGLR�QDUUDGR�HQ�SULPHU�OXJDU��HO�GH�
'HOIRV��SDUHFH�FRUUHVSRQGHU�D�XQ�SHUtRGR�SRVWHULRU�DO�TXH�OH�VLJXH��HQ�3DUtV���GRQGH�OD�
LQRFHQFLD� GHO� SURWDJRQLVWD� HV� VLQ� GXGD� SUHYLD� DO� HSLVRGLR� DPRURVR� TXH� DSDUHFH� DO�
FRPLHQ]R�� � 7DPSRFR� KD\� XQ� RUGHQ� JHRJUiILFR�� \D� TXH� ODV� GRV� UHIHUHQFLDV� D� *UHFLD�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����3RU�HMHPSOR��OD�GHO�IUDQTXLVPR��FRQWH[WR�KLVWyULFR�HQ�HO�TXH�VH�HVFULEHQ�HVWRV�SRHPDV��
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�'HOIRV�\�&RUI~��HVWiQ�VHSDUDGDV�SRU�HO�HSLVRGLR�RFXUULGR�HQ�OD�FDSLWDO�GH�)UDQFLD�\�HO�
UHFXHUGR�DPRURVR�HQ�6DO]VEXUJR��6LQ�HPEDUJR��FUHR�TXH��EDMR�HO�DSDUHQWH�FDRV��H[LVWH�
XQD� FLHUWD� OyJLFD�� XQ� HVTXHPD� GH� E~VTXHGD� GLVLPXODGR� HQ� HO� D]DU� GH� ORV� QRPEUHV� \�
OXJDUHV��
��(O�HSLVRGLR�FXPEUH� WLHQH� OXJDU�HQ�6DO]EXUJR��$�HOOR�FRQWULEX\HQ� WDQWR� OD�GLVSRVLFLyQ�
GHO�SRHPD�FRPR�HO�Q~PHUR�GH�YHUVRV�GHGLFDGR�D�HVWD�H[SHULHQFLD�����IUHQWH�D�ORV���GH�
9DOHQFLD��ORV����GH�'HOIRV�\�2[IRUG��ORV����GH�3DUtV��ORV���GHGLFDGRV�D�)HUUDUD�\�ORV���
YHUVRV�GRQGH�VH�KDEOD�GH�&RUI~���TXH�UHVXOWD�VHU�DVt�OD�TXH�PD\RU�SHVR�WLHQH�HQ�HO�FXHUSR�
WH[WXDO��3RU�RWUD�SDUWH�� WUDV� OD� LQWURGXFFLyQ�HQ�9DOHQFLD��DVLVWLPRV�D�WUHV�HSLVRGLRV�TXH�
WLHQHQ� HQ� FRP~Q� HO� WHPD� GHO� DPRU� \� HO� GHVHR�� 'HOIRV�� 3DUtV� \� 6DO]EXUJR�� 3HUR� HVWD�
WHPiWLFD�FRPSDUWLGD�VH�GHVDUUROOD�GH�GLVWLQWD�PDQHUD�HQ�FDGD�XQR�GH�HVWRV�OXJDUHV��IUHQWH�
D�OD�DFWLWXG�FRQWHPSODWLYD�HQ�*UHFLD�\�OD�LQH[SHULHQFLD�UHIOHMDGD�HQ�OD�FDSLWDO�IUDQFHVD��HO�
HSLVRGLR�DXVWULDFR�FXOPLQD�HQ�XQ�HQFXHQWUR�DPRURVR�FRQVXPDGR�HQ�PHGLR�GHO�HVSOHQGRU�
GH� OD� QDWXUDOH]D�� /XHJR�� WUDV� KDEHU� OOHJDGR� D� OD� FXPEUH�� HO� SRHPD� KDFH� XQD� SHTXHxD�
UHFDSLWXODFLyQ�GHO�D]DURVR�YLDMH�GHO�UHFXHUGR�TXH�KDVWD�DKRUD�QRV�KD�RIUHFLGR��
�

��(VWRV�OXJDUHV�SDVDQ�WUDtGRV�GHO�D]DU�
KDVWD�PLV�RMRV��
WRFDQGR�HO�FRUD]yQ���
������������������������������>���@�
�

�0RPHQWR� DQWLFOLPiWLFR� GH� UHIOH[LyQ� TXH� KD� VHJXLGR� LQPHGLDWDPHQWH� DO� FOtPD[� GHO�
HQFXHQWUR� DPRURVR�� UHIRU]DQGR� DVt� VX� YDORU� QXFOHDU� GHQWUR� GH� OD� FRPSRVLFLyQ����� (VD�
UHIOH[LyQ�YLHQH�DSR\DGD�SRU�GRV�HMHPSORV��&RUI~�\�)HUUDUD���D�ORV�TXH�DSHQDV�VH�GHGLFDQ�
YHUVRV��SDUD� OOHYDUQRV�HQ�VHJXLGD�DO�HVSDFLR�ILQDO�GHO�SRHPD��2[IRUG��GRQGH�OD�LQWHQVD�
YLYHQFLD�GH�PXHUWH�YLHQH�D�VHU�HO�UHIOHMR�LQYHUWLGR�GH�OD�H[SHULHQFLD�DPRURVD��HQ�OD�TXH�
QR� IDOWDURQ� VLQ� HPEDUJR� DYLVRV� GH� PXHUWH�� FRPR� HVRV� LQVHFWRV� GH� YLGD� IXJD]� TXH�
KDELWDEDQ�HO�ERVTXH�>���@���
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����$O�HVSDFLR�GHO�FXHUSR�GHGLFDUp�OD�SUy[LPD�VHFFLyQ��
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��(Q�$XVWULD�� HO� \R� OtULFR� SDUHFH� KDEHU� FXOPLQDGR� XQD� E~VTXHGD�PiJLFD�� KD� WRFDGR� HO�
SDUDtVR���HO�FHQWUR�GH�OD�URVD���(GpQ�UHODFLRQDGR�FRQ�HO�VDJUDGR�WHUULWRULR�GHO�DPRU��
�

�(O�WLHPSR��URGDGL]R��OOHJD�GH�ORV�FDPLQRV�SROYRULHQWRV�
FRQ�FUHFLGR�FDQVDQFLR��\�HO�EXHQ�RORU�GH�ORV�ERVTXHV�RFXOWRV��
<�DVt��VLQ�TXH�PLV�PDQRV�JROSHDVHQ�ODV�DOGDEDV�GH�SODWD�
PH�KH�DGHQWUDGR�HQ�6DO]VEXUJR���
HQ�OD�PDQVLyQ�GHO�DLUH�FODUR��
KH�SHQHWUDGR�HO�FHQWUR�GH�OD�URVD��
���������������������������������������������������>���@�
�

��(VWD�KHUPRVD�H[SUHVLyQ��TXH�HQ�HO�SRHPD�UHPLWH�TXL]iV�DO�URVHWyQ�GH�XQD�FDWHGUDO��XQ�
HVSDFLR�VDJUDGR�SRU�WDQWR���UHFXHUGD�D�OD�URVD�GH�OX]�GH�'DQWH�HQ�HO�3DUDtVR��IORU�PtVWLFD�
HQ�FX\R�FHQWUR�VH�RFXOWD�OD�GLYLQLGDG�����6HD�HVD�OD�IXHQWH�GHO�SRHPD�X�RWUD��OR�FLHUWR�HV�
TXH�WDQWR�OD�URVD�PtVWLFD�FRPR�OD�HUyWLFD�UHPLWHQ�DO�VLPEROLVPR�GHO�FHQWUR��GHO�HVSDFLR�
VDJUDGR�SRU�DQWRQRPDVLD��RULJHQ�GHO�PXQGR�\�SRU�WDQWR�IXHQWH�LQDJRWDEOH�GH�YLGD��OXJDU�
D� VDOYR� GH� OD� GHVWUXFFLyQ� WHPSRUDO����� 1R� HV� DGHPiV� 6DO]VEXUJR�� HO� ~QLFR� FHQWUR�
QRPEUDGR�HQ�HO�SRHPD��OD�PHQFLyQ�SULPHUD�GH�'HOIRV�UHVXOWD�PX\�VLJQLILFDWLYD��\D�TXH��
FRPR�HV�VDELGR��HVWH� VDQWXDULR�HUD�FRQVLGHUDGR�HO�yPSKDORV�� HO�RPEOLJR��HO�FHQWUR�GHO�
PXQGR�SDUD�OD�$QWLJ�HGDG�JULHJD��3RU�RWUD�SDUWH��LPiJHQHV�FRPR�ODV��DOGDEDV�GH�SODWD��
R� �OD�PDQVLyQ�GHO� DLUH� FODUR��GLEXMDQ�XQ�HVFHQDULR�PiJLFR�� FRPR�HO� FDVWLOOR�GH� WDQWRV�
FXHQWRV�GH�KDGDV�GRQGH�DJXDUGD�HO�SURGLJLR��/RV�VXFHVLYRV�HVSDFLRV�TXH�VH�QRPEUDQ��OD�
FLXGDG��HO�WHPSOR��HO�MDUGtQ��HO�ERVTXH��VXSRQHQ�XQ�SURJUHVLYR�VHQWLPLHQWR�GH�LQWLPLGDG��
GH� HVSDFLR� SURWHJLGR�� FHUUDGR� �GH� KHFKR�� HO� SRHPD� KDEOD� GH� �OD� FXHYD� GHO� ERVTXH��
>���@���(Q�WRUQR�D�OD�LQWLPLGDG�VHFUHWD�GH�ORV�DPDQWHV�VH�YD�FHUUDQGR�HO�HVSDFLR��VDJUDGR�
HQ�VX�DLVODPLHQWR�IUHQWH�DO�PXQGR�GHO�GHYHQLU��6LQ�HPEDUJR��OD�LPDJHQ�GH�OD�YLGD�FRPR�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����(VWD�GLVSRVLFLyQ�UHPLWH�DVLPLVPR�D�OD�SURSLD�HVWUXFWXUD�GH�3DODEUDV�D�OD�RVFXULGDG�GRQGH�OD�VHFFLyQ�TXLQWD�GH�SRHPDV�DPRURVRV�\�HO�SURSLR��5HODWR�VXSHUYLYLHQWH��VXSRQHQ�XQD�LOXVLyQ�GH�FXPEUH�DOFDQ]DGD��TXH�YHQGUi�D�GHVPHQWLU�OD�VHFFLyQ�~OWLPD�GHO�SRHPDULR��
����&DQWR�;;;��YY����������\�&DQWR�;;;,��YY��������0DGULG��&iWHGUD���������&I��HO�DUWtFXOR��URVD��HQ�OD�HGLFLyQ�FLWDGD�GHO�GLFFLRQDULR�GH�VtPERORV�GH�&KHYDOLHU�\�*KHHUEUDQW��
����9LG��0LUFHD�(OLDGH��/H�6DFUp�HW�OH�3URIDQH��HG��FLW���SS���������
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UtR�YXHOYH�D�LPSRQHUVH�DO�ILQDO�GHO�SRHPD�\�FRQ�HOOD�OD�FRQFLHQFLD�GH�OD�LUUHYHUVLELOLGDG�
GH�HVD�FRUULHQWH��GRQGH�\D�OD�YLGD�\�OD�PXHUWH�VH�HQWUHPH]FODQ�����
��1R�KD\��SXHV��VDQWXDULRV�D�VDOYR�GHO�WLHPSR��/D�URVD�VH�PDUFKLWD�\�QDGD�IXH�KDOODGR�HQ�
VX� FHQWUR�� � &LHUWDPHQWH� XQ�PXQGR� LUUHDO�� HQ� HO� TXH� QDGD� SHUPDQHFH�� QR� SXHGH� WHQHU�
FHQWUR� DOJXQR�� ,Q� LOOR� WHPSRUH� IXHURQ� FHQWUR� HO�YDOOH�\� OD� FDVD�GH� OD� LQIDQFLD�SHUR�HVH�
yPSKDORV�HV�LQDOFDQ]DEOH�SDUD�TXLHQ�KD�VLGR�H[SXOVDGR�GHO�~QLFR�UHLQR�SRVLEOH��
��)LQDOPHQWH��OD�VHFFLyQ�9,,�GHMD�GH�ODGR�HO�FDPLQR�DO�FRPSUHQGHU�TXH�WRGD�E~VTXHGD�HV�
LQ~WLO��$Vt��VH�LPSRQH�OD�H[SHULHQFLD�GH�GHVSRVHVLyQ�UDGLFDO��\�HO�IUtR��HO�KXPR�RFXSDQ�\D�
GHILQLWLYDPHQWH�HO�iPELWR�GHO�SRHPD��FX\DV�SDODEUDV�VH�DOHMDQ�GH�OD�OX]�DSUHQGLGD�HQ�HO�
OHMDQR� UHLQR� GH� OD� LQIDQFLD�� /DV� UHIHUHQFLDV� DO� DUWH�� TXH� DQDOL]DUp� HQ� RWUR� DSDUWDGR��
SHUPLWHQ�DWLVEDU�RWUD�SRVLELOLGDG�HQ�ORV�HVSDFLRV�LPDJLQDULRV�GH�ODV�FUHDFLRQHV�DUWtVWLFDV��
SHUR� QL� OD� P~VLFD� QL� OD� SLQWXUD�� QL� VLTXLHUD� OD� SRHVtD� �OR� YHUHPRV�� SRGUi� DUUDQFDU� DO�
KRPEUH�GH�VX�FRQGLFLyQ�GH�H[LOLDGR��HO�~QLFR�5HLQR��HO�~QLFR�SDUDtVR�HV�HO�GHO�RULJHQ�\�
SRU� WDQWR� WRGR�YLDMH� HV�XQ�HUURU��SHUR�XQ�HUURU� LQHYLWDEOH�\D�TXH�HO�YLYLU�QRV� LPSXOVD��
TXHUDPRV�R�QR�TXHUDPRV��D�HPSUHQGHU�OD�PDUFKD��

�����������������������������������������������������������
����9LG��&DUORV�%RXVRxR���3RHVtD�SRVFRQWHPSRUiQHD��FXDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��SS���������
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�������/D�SUHVHQFLD�GHO�YLDMH�HQ�SRHPDULRV�SRVWHULRUHV�
�
�
�&RQVHFXHQWHPHQWH� FRQ� OR� H[SXHVWR�� ORV� VLJXLHQWHV� SRHPDULRV� QR�QRV� RIUHFHUiQ� \D� XQ�
WUD\HFWR�HQ�HO�TXH�PHGLH�OD�YROXQWDG�GHO�VXMHWR��1R�H[LVWH�\D�OD�LOXVLyQ�GH�OD�E~VTXHGD��
3RU� HVR�� FXDQGR� HQ�(O� RWRxR� GH� ODV� URVDV���� QRV� HQFRQWUHPRV� FRQ� GLYHUVRV� �SRHPDV�
DIULFDQRV�� �TXH� KDEtDQ� DSDUHFLGR�EDMR� WDO� HStJUDIH�� FRPR� VDEHPRV�� HQ� OD� UHYLVWD�3HxD�
/DEUD��� QR� DSDUHFHUiQ� XQLILFDGRV� GHQWUR� GH� OD� PLVPD� VHFFLyQ� VLQR� GLVSHUVRV� HQ� HO�
FRQMXQWR�GH�ORV�SRHPDV��FRPR�VL�DO�TXHGDU�URWD�OD�LOXVLyQ�GH�XQ�HVSDFLR�GH�VDOYDFLyQ��OD�
RUGHQDFLyQ� SRU� FULWHULRV� JHRJUiILFRV�� VLTXLHUD� DSUR[LPDGD�� VH� FRQYLUWLHUD� HQ� DOJR�
VXSHUILFLDO��DQHFGyWLFR��\D�TXH�HV�DKRUD�OD�PHODQFROtD�GHO�\R�OtULFR�OD�TXH�XQLILFD�WRGRV�
ORV� HVSDFLRV� \� ORV� KLHUH� FRQ� VX� SURSLD� FRQFLHQFLD� GH� WLHPSR�� /D� WtPLGD� RUJDQL]DFLyQ�
JHRJUiILFD� TXH� HQ� 3DODEUDV� D� OD� RVFXULGDG� DSXQWDED� KDFLD� XQ� SRGHURVR� HVTXHPD�
VLPEyOLFR�� DKRUD� �SUHFLVDPHQWH� SRU� OD� GRORURVD� FRQFOXVLyQ� GH� GLFKR� OLEUR�� UHVXOWDUtD�
VXSHUIOXD���1R�REVWDQWH��HQ�DOJ~Q�WH[WR�DSDUHFHQ�LPiJHQHV�UHODFLRQDGDV�FRQ�OD�E~VTXHGD��
HQ�HVRV�SRFRV�HMHPSORV�WHQHPRV�OD�LPSUHVLyQ�GH�TXH�HO�\R�OtULFR�IXHVH�XQ�SHUHJULQR�TXH�
HQ� HO� HVSDFLR� GHO� GHVLHUWR� SHUVLJXLHUD� XQD� HWHUQLGDG� LPSRVLEOH��$Vt� HQ� �([LVWHQFLD� HQ�
7UDIDXW���
�

�¢<�FXDQGR�OOHJDUHPRV�D�7UDIDXW��
HO�~OWLPR�FUHS~VFXOR�GHO�PXQGR"�
>���@�1R�YLHQH�GH�ORV�FLHORV��VXEH�GHVGH�ODV�SHxDV�
SDUD�HQFHQGHU�OD�FRUGLOOHUD�WRGD��
\�HQ�iPELWR�GH�'LRV�VH�WUDQVILJXUD�>���@�
7RGR�KD�OOHJDGR�D�QDGD���
�������������������������������������>�������@�
�

��'LRV�LPSRVLEOH�TXH�VH�ERUUD�HQ�OD�QRFKH��LUUHDO�FRPR�HO�VRxDGRU�TXH�VXHxD�XQ�PXQGR�\�
OR�FRQGHQD�DO�GHVSHUWDU�HQ�OD�PXHUWH�HQ��9LDMH�SRU�HO�1LOR���
�����������������������������������������������������������
����9LG��$OHMDQGUR�'XTXH�$PXVFR��,QWURGXFFLyQ�D�)UDQFLVFR�%ULQHV��$QWRORJtD�SRpWLFD��(VSHMR�FLHJR��HG��FLW���SS���������
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�
8Q�VXHxR�HVWi�VRxDQGR�ORV�VXHxRV�GH�ORV�RWURV��
<�WRGR�DO�ILQ�VHUi�GHVYDQHFLGR��
<�DKRUD�HO�1LOR��TXH�HV�HVSHMR�GH�IXHJR��UHFXHUGD�DTXHO�VRQDU�
��GHO�YXHOR�GH�ORV�LELV�>���@�
�����������������������������������������>���@�

�
����-RVp� 2OLYLR� -LPpQH]� KD� VHxDODGR� FyPR� /D� ~OWLPD� FRVWD� UHFXSHUD�� HQ� OD� PLVPD�
GLVSRVLFLyQ�GH� VXV�SRHPDV�� OD� LPDJHQ�GH� OD�YLGD�FRPR�XQ�YLDMH�� DXQTXH�HVH�YLDMH� VHD�
VREUH�WRGR�LQWHULRU��
�

��&RPR�HQ�RWUDV�SDUFHODV�GH� OD�SRHVtD�GH�%ULQHV��SHUR�DO]iQGROD�D�KRUD�D� OD�
RUJDQL]DFLyQ�LQWHULRU��VyOR�LQWHULRU��QR�WH[WXDOPHQWH�YLVLEOH��GH�WRGR�XQ�OLEUR�
>���@�HO�SRHWD�KD�GLVSXHVWR�VXV�SLH]DV�VREUH�OD�PHWiIRUD�GHO�DQGDU��HO�YLDMH��HO�
FDPLQR�� OD� VXFHVLyQ�� 1R� QRV� KDFH� H[SOtFLWRV�� VLQ� HPEDUJR�� ORV� WUDPRV�
GLYLVRULRV�GH�HVH�YLDMH��QR�QRV�GHVFULEH�ODV�HWDSDV�R�IDVHV�GHO�PLVPR�>���@����
>���@VH� WUDWD� DTXt� GH� XQ� YLDMH� IUDJPHQWDULR� \� PHQWDO� KDFLD� HO� GHVWLQR� GH�
LQFHUWLGXPEUH� \� QLHEOD� TXH� QRV� DJXDUGD� DO� ILQDO� GHO� YROXPHQ��YDOH�GHFLU�� DO�
ILQDO�GHO�YLDMH�����
�

�(O� ~OWLPR� SRHPD� GH� /D� ~OWLPD� FRVWD� YROYHUi� D� KDFHU� H[SOtFLWD� OD� YHUGDG� GH� WRGR�
LWLQHUDULR��TXH�D�OD�SRVWUH�QR�VXFHGH�HQ�HO�HVSDFLR�VLQR�HQ�HO�WLHPSR���HQ�HO�YLDMH�DTXHO�GH�
WRGRV�D�OD�QLHEOD��>���@�OD�PXHUWH�VH�FRQYLHUWH�HQ�HO�~OWLPR�WUD\HFWR��4XL]iV�SRU�HOOR�HQ�
HVWH�SRHPDULR����VH�UHFXHUGD�WDPELpQ�DTXHOOD�pSRFD�HQ�OD�HO�YLDMH�HUD�VyOR�LQYLWDFLyQ�SDUD�
HO�QLxR��FXDQGR�HO�PDU�HUD�HO�GRQ�GH�XQ�HVSDFLR�LOLPLWDGR���(O�ODUJR�YLDMH�D�2ULHQWH��VH�
WLWXOD� XQ�SRHPD� HQ� HO� FXDO�� \D� GHVGH� HO� WtWXOR�� HV� SDOSDEOH� HVD� QRVWDOJLD� GHO�RULJHQ�� HO�
GHVHR�GH�OOHJDU�DO�OXJDU�GHO�QDFLPLHQWR�GH�OD�OX]��
�

�(Q�DTXHOOD�PDxDQD�GH�OX]�D]XO��
�����������������������������������������������������������
����/D�SRHVtD�GH�)UDQFLVFR�%ULQHV��HG��FLW���SS�����������
����,G���SS�����������
���� &I�� -RVp� $QG~MDU� $OPDQVD�� �8QD� ELRJUDItD� SRpWLFD�� VREUH� 3RHVtD� FRPSOHWD� GH� )UDQFLVFR� %ULQHV���
$QDOHV�GH�OD�OLWHUDWXUD�HVSDxROD�FRQWHPSRUiQHD���������������SS���������
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HQ�EDUFDV�MXELORVDV��ODV�YHODV�GHVSOHJDGDV��SDUWLPRV�DO�2ULHQWH��
<�HQWUDPRV�HQ�HO�EURQFH�GHO�SHFKR�GH�DTXHO�VRO��
(O�PDU�TXHGy�GHVLHUWR�WUDV�QRVRWURV��EDMR�XQD�OOXYLD�GH�RUR��
$Vt�WXYR�OXJDU�HO�~QLFR�YLDMH��
��������������������������������������������>���@�
�

��6yOR�H[LVWH�XQ�YLDMH�KDFLD�HVH�OXJDU��SRUTXH�VyOR�SXHGH�KDFHUVH�FRQ�ORV�RMRV�GHO�QLxR��
VyOR�pO�SXHGH�HQWUDU�HQ�HO�VRO�FRPR�HQ�HO�DJXD���OOXYLD����FRPR�HQ�XQ�FXHUSR���SHFKR���
HQ� WRWDO�FRPXQLyQ�FRQ�VX�FiOLGD�SUHVHQFLD��(O�HVSDFLR�SDUDGLVtDFR�GHO�PXQGR�YXHOYH�D�
LPDJLQDUVH�FRPR�XQ�iPELWR�FiOLGR�\�K~PHGR��FRPR�XQ�DFRJHGRU�YLHQWUH�PDWHUQR��3HUR�
HVH�YLDMH�KDFLD�OR�VDJUDGR�WXYR�XQ�UHJUHVR�\�DOOt�FRPHQ]y�HO�GHFOLYH��
�

�$�OD�WDUGH�YROYLPRV��FDtGDV�\D�ODV�YHODV��
GHUUDPDGD�HQ�ODV�DJXDV�OD�S~USXUD�H[WHQGLGD�
GH�DTXHO�GtD�FDQVDGR��
�
��<D�VyOR�PLUR�HO�PDU�SRU�OD�DELHUWD�YHQWDQD��
\�RWUDV�YHODV�TXH�SDUWHQ�PDWXWLQDV���
UHJUHVDQ�D�OD�WDUGH��VLQ�FRORU��
IDWLJDGDV��
���������������>���@�
�

��/D�YHQWDQD�YXHOYH�D�VHU�DTXt�OD�PDUFD�GH�XQD�VHSDUDFLyQ�HQWUH�HO�\R�\�HO�PXQGR��(O�PDU�
QR�HV�\D�HVSDFLR�GH�SDUWLFLSDFLyQ��VLQR�OHMDQtD��'HVGH�OD�PLUDGD�DGXOWD��FDEH�LQFOXVR�OD�
SRVLELOLGDG� GH� SUHJXQWDUVH� SRU� OD� UHDOLGDG� GH� HVH� YLDMH�� ¢5HDOPHQWH� VH� OOHJy� KDVWD� HO�
RULJHQ�SDUDGLVtDFR�R��FRPR�WRGR�YLDMH��IXH�VyOR�XQ�DFHUFDUVH�D�OD�PXHUWH"��GLJDPRV��GH�
SDVR��TXH�HV�OODPDWLYD�OD�VHPHMDQ]D�HQWUH�HVWH�WH[WR�\��(O�EDUUDQFR�GH�ORV�SiMDURV���HQ�
DPERV�� OD� H[FXUVLyQ� GH� XQ� VROR� GtD� HTXLYDOH� D� WRGD� XQD� YLGD� KXPDQD��� 'HVGH� PX\�
SURQWR��HO�VXMHWR�SRpWLFR�FRQVWDWy�OD�IDOVHGDG�GH�DTXHOOD�SURPHVD��
�

�0H�KDQ�ERUUDGR�ORV�DxRV�FRQ�SLHGDG��
\�HO�FXHUSR�HV�VyOR�XQ�EXOWR��$~Q�FRQ�YLGD�HQ�ORV�RMRV�
YLJLOR�ORV�QDYtRV�GH�OX]��GLVWDQWHV�\�DPDUUDGRV��
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HQ�HO�SXHUWR�FHOHVWH��
,JXDO�TXH�HQ�OD�QLxH]�ORV�PLUR�DKRUD��
��������������������������������������������������������6RQ�HWHUQRV��
\�WLHPEODQ�VXV�IDQDOHV�HQ�OR�RVFXUR��6RQ�HO�IHOL]�HQJDxR�
GHO�PXQGR�TXH�QR�KD�VLGR��
�
�<�DOOt��PH�OR�GLMHURQ�\�QXQFD�OHV�FUHt��
KDELWD�'LRV��
�������������������>�������@�
�

��(Q� UHVXPHQ�� HQ� HO� GLQDPLVPR� HVSDFLDO� GH� ORV� SRHPDV� GH� %ULQHV� VH� FXPSOH� OD�
FRQVWDWDFLyQ� GHO� GHVWLHUUR� FRPR� YHUGDG� ~OWLPD� GHO� VHU� KXPDQR�� OD� LPSRVLELOLGDG� GH�
KDELWDU�QLQJ~Q�HVSDFLR��6L�DWHQGHPRV�D�ORV�HVTXHPDV�GH�HVSDFLDOL]DFLyQ�LPDJLQDULD�TXH��
VLJXLHQGR�D�'XUDQG��*DUFtD�%HUULR�VHxDOD�HQ�VX�7HRUtD�GH�OD�OLWHUDWXUD��HOHYDFLyQ��FDtGD��
H[SDQVLyQ�� FKRTXH�� UHWUDFFLyQ�� FHQWUDPLHQWR�� FHUFR��������� QRV� HQFRQWUDPRV� FRQ� TXH� OD�
SRHVtD� GH� %ULQHV� YD� WRPDQGR� \� UHFKD]DQGR� ODV� VXFHVLYDV� RSFLRQHV� TXH� OH� RIUHFH� HO�
GLQDPLVPR� HVSDFLDO�� (Q� OD� VHFFLyQ� DQWHULRU�� YLPRV� FyPR� OD� HOHYDFLyQ� DFDED�
FRQYLUWLpQGRVH�HQ�FDtGD��WUDQVIRUPDQGR�DGHPiV�HO�HVSDFLR�LOLPLWDGR�GH�OD�EyYHGD�FHOHVWH�
HV�XQ�HVSDFLR�FHUUDGR��TXH�SXHGH�SURGXFLU� OD� VHQVDFLyQ�GH�FHUFR�� OD�DOWXUD�GHMD�GH�VHU�
SURPHVD�GH�HWHUQLGDG�SDUD�FRQYHUWLUVH�HQ�XQD�YDJD�DPHQD]D�TXH�SHVD�VREUH�HO�GHVWLQR�
KXPDQR�� RVFXULGDG� TXH� FDH� VREUH� QRVRWURV� FDGD� WDUGH� FRPR� SUHOXGLR� GH� OD� QRFKH�
GHILQLWLYD�R�OX]�TXH��FRPR�XQ�UD\R�GLYLQR��VH�SUHFLSLWD�OHWDO�VREUH�ORV�VHUHV��$VLPLVPR��
OD� H[SDQVLyQ� TXH� VXSRQH� WRGR� YLDMH� DFDED� FRQGXFLHQGR� D� OD� GLVROXFLyQ� ILQDO� HQ� OD�
RVFXULGDG��1L�VLTXLHUD�HVSDFLRV�SURWHFWRUHV�FRPR�OD�FDVD�R�HO�YDOOH�GH�OD�LQIDQFLD�HVWiQ�D�
VDOYR�GH�OD�DFFLyQ�WHPSRUDO��LQFOXVR�ORV�YDORUHV�SRVLWLYRV�GH�SURWHFFLyQ�GH�HVWRV�iPELWRV�
OOHJDQ�D� VHU� VXVWLWXLGRV�SRU� ORV�YDORUHV�QHJDWLYRV�GH� OD� VROHGDG�\�GH� ORV� OtPLWHV��FRPR�
HVDV�YHQWDQDV�TXH�RIUHFHQ�D�OD�SDU�TXH�QLHJDQ�OD�FRPXQLyQ�FRQ�HO�PXQGR��4XHGD�SXHV�
VyOR�OD��QDGD�DQJRVWD��>���@��OD�DQJRVWXUD�GHO�VHU�TXH�YH�FyPR�SRFR�D�SRFR�OD�YLGD�OH�YD�
FHUUDQGR� SRVLELOLGDGHV�� OR� TXH� FRQWUDVWD� SRGHURVDPHQWH� FRQ� XQD� QLxH]� TXH� HUD� SXUD�
SRVLELOLGDG��(O�HVSDFLR�YD�KDFLpQGRVH�LUUHDO��VH�GLIXPLQD�HQ�OD�OX]�FUHSXVFXODU��FRPR�VL��
�����������������������������������������������������������
����(G��FLW���S�������
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KHULGR� HO� PLWR� SHUVRQDO� GHO� QLxRGLyV�� SHUGLGD� OD� XWRStD� GH� OD� QLxH]�� GHO� HVSDFLR� VLQ�
WLHPSR��ORV�HVSDFLRV�UHDOPHQWH�H[LVWHQWHV��UHDOPHQWH�KDELWDEOHV�VyOR�SXGLHUDQ�DOEHUJDUVH�
HQ� HO� SDVDGR�� HQ� OD� IUiJLO�PHPRULD�� (VH� HV� HO� ~QLFR� UHWRUQR�� \� TXL]iV� HV� WDPELpQ� �OR�
YHUHPRV��LPSRVLEOH��1R�HV�SRVLEOH�UHJUHVDU�DO�HVSDFLR�DEDQGRQDGR��SRUTXH�HQ�HO�IRQGR�
VH�GHVHD� WDPELpQ�YROYHU�D� OD�pSRFD�GH�OD�LQIDQFLD�� WLHPSR�HVSDFLDOL]DGR�HQ�OD�YLYHQFLD�
VDJUDGD�GHO�QLxR��5RWD�OD�LOXVLyQ�GHO�WLHPSR�FtFOLFR��VH�TXLHEUD�DVLPLVPR�OD�LOXVLyQ�GHO�
UHJUHVR���(VFULEH�HO�SRHWD�HQ�/D�~OWLPD�FRVWD��
�

+DELWR�HQ�XQ�LQYLHUQR�>���@�
����������������������������������������>���@�
�

��$O�ILQDO�HO�VHU�KXPDQR�VyOR�SXHGH�KDELWDU�XQ�WLHPSR��QR�XQ�HVSDFLR��\�VX�~QLFD�PRUDGD�
HV�HO� LQYLHUQR��DFDVR�HO�RWRxR�D~Q�OXPLQRVR�GH�ODV�URVDV��3HUR�HQ�HO�WLHPSR�VLHPSUH�VH�
HVWi� GH� SDVR�� (O� WLHPSR� HQ� UHDOLGDG� QR� VH� KDELWD�� SRUTXH� HV� LPSRVLEOH� UHVLGLU� HQ� XQD�
FRUULHQWH�TXH�QXQFD�VH�GHWLHQH��FRPR�HVFULEtD�9DOHQWH��QXHVWUD�YHUGDG�HV�HO�H[LOLR��QR�HO�
5HLQR��<� VLQ� HPEDUJR� HQ� OD� SRHVtD� GH�%ULQHV�� SHUVLVWH� HVH� DPRU� SRU� ORV� HVSDFLRV� GHO�
PXQGR��\D�TXH�HQ�HOORV�HO�GHVWHUUDGR�HQFXHQWUD�HQ�RFDVLRQHV�HVH�DFRUGH�FRQ�OD�YLGD�TXH�
VXSR�GH�QLxR��$FRUGH�IXJD]�SHUR�TXH�HQ�VX�OHYH�DSDULFLyQ�GD�UD]yQ�GH�VHU�D�XQD�SDODEUD�
SRpWLFD�TXH�VH�UHVLVWH�D�VX�H[LVWLU�SDVDMHUR��D�VHU�WDQ�VyOR�HO�DFWD�GH�XQ�GHVWLHUUR��
�

��<R�VR\�HO�H[SXOVDGR�
TXH�KD�HQFRQWUDGR�VX�DOLHQWR�HQ�HVWDV�URFDV��
\�FRPR�ODWH�HO�PDU�ODWH�PL�YLGD��
HQ�HO�QLYHO�PiV�DOWR�GH�ORV�DVWURV��
\�DKRUD�UHVSLUDQ�MXQWRV��
HO�ILUPDPHQWR��HO�PDU�\�HO�H[SXOVDGR��
����������������������������������������������������������>���@�
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������(O�PiV�KHUPRVR�WHUULWRULR���HO�DPRU�\�HO�FXHUSR�FRPR�UHLQR�
�
��&RPR� HV� KDELWXDO� HQ� OD� REUD� GH� %ULQHV�� XQDV� IUDVHV� HQFDEH]DQ� OD� VHFFLyQ� TXLQWD� GH�
3DODEUDV� D� OD� RVFXULGDG�� 8QD� EUHYH� OtQHD�� HQ� HO� FRQWH[WR� GHO� YLDMH� VLPEyOLFR� TXH�
VXVWHQWD� HO� SRHPDULR�� LQWURGXFH� SRU� SULPHUD� YH]� HQ� OD� REUD� SRpWLFD� GH� %ULQHV� OD�
HVSDFLDOL]DFLyQ�GHO�FXHUSR�\�GHO�DPRU��
�

£eVWH�VL�HV�HO�PiV�KHUPRVR�WHUULWRULR�����3HUR�HVWD�WLHUUD�HV�IXJLWLYD���
���������������������������������������������������������������������������������������������������������������������������>���@��

�
��(O� \R� OtULFR�� HQ� VX� H[LOLR� GHO� SDUDtVR�� UHFXUUH� D� HVH� HVSDFLR�PtQLPR� \� IUiJLO� GH� RWUR�
FXHUSR�� KHFKR� GH� OD� PLVPD� VXVWDQFLD� SHUHFHGHUD�� +DFLpQGRVH� HFR� GH� HVWD� H[SUHVLyQ��
%ULQHV�GDUi�SRU� WtWXOR��(O�PiV�KHUPRVR�WHUULWRULR��D�XQR�GH� ORV�SRHPDV�HUyWLFRV�GH�(O�
RWRxR�GH�ODV�URVDV�GRQGH�HO�\R�OtULFR�UHFRUUH�OD�JHRJUDItD�OXPLQRVD�\�RVFXUD�GHO�FXHUSR�
DPDGR� HQ� XQD� GHVFULSFLyQ� TXH� \D� QR� YHOD� OD� LGHQWLGDG� KRPRVH[XDO�� (Q� HVWH� WH[WR�� HO�
FXHUSR�GHO�DPDQWH�VH�FRQYLHUWH�HQ�XQ�SDLVDMH��DXWpQWLFR�MDUGtQ�SDUD�HO�HQDPRUDGR��ORFXV�
DPRHQXV�GRQGH�DJXDUGD�OD�GLFKD��3RU�HMHPSOR��HQ�OD�GHVFULSFLyQ�GHO�SXELV��
�

� � >���@�HO�URFH�VH�KDFH�OHQWR�
HQ�HO�YLJRU�FXUYDGR�GH�XQRV�PXVORV�
TXH�HQFXHQWUDQ�VX�XQLGDG�HQ�XQ�EUHYH�VRWLOOR�SHUIXPDGR��
$OOt�HQ�OD�OX]�RVFXUD�GH�ORV�PLUWRV�
VH�HQUHGD��SDOSLWDQWH��HO�DOD�GH�XQ�JRUULyQ��
HO�IHOL]�FXHUSR�YLYR��
2�LQWLPLGDG�GH�XQ�WDOOR��\�XQD�URVD��HQ�HO�VHWR��
HQ�HO�SRVDU�FDQVDGR�GH�XQ�RFDVR�DSDJDGR��
����������������������������������������������������������������>���@�
�

��(O�YHOOR�S~ELFR�VH�FRQYLHUWH�HQ�XQD�EUHYH�HVSHVXUD��\�HO�FXHUSR�GHO�DPDQWH�HPSLH]D�D�
UHYHOiUVHQRV� DVt� FRPR�PLFURFRVPRV� HQ� HO� FXDO� VH� UHVXPH�XQ�PDFURFRVPRV�TXH� HO� VHU�
KXPDQR� QR� ORJUD� DEDUFDU�� (O� SRHWD� GXGD� VL� XVDU� XQD� LPDJHQ� DQLPDO� R� YHJHWDO� FRPR�
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WpUPLQR� GH� FRPSDUDFLyQ� SDUD� HO� PLHPEUR� YLULO�� HQ� FXDOTXLHU� FDVR�� VH� WUDWD� GH� XQ�
HQFXHQWUR�FRQ�OD�QDWXUDOH]D�SULPRUGLDO��VL�ELHQ�GLFKD�QDWXUDOH]D�HYRFD�PiV�XQ�MDUGtQ�TXH�
XQ�ERVTXH��FRPR�VL�IXHUD�QHFHVDULR�UHFDOFDU�TXH�VH�WUDWD�GH�XQD�QDWXUDOH]D�D�OD�PHGLGD�
GHO�VHU�KXPDQR�����/D�GHVFULSFLyQ�GH�OD�FLQWXUD�\�GHO�SHFKR�GLEXMDQ�WDPELpQ�XQ�SDLVDMH��
OD�DUGLHQWH�ODWLWXG�GHO�GHVHR��
�

�'HO�HVWUHFKR�OXJDU�GH�OD�FLQWXUD��
UHLQR�GH�VLHVWD�\�VXHxR��
R�UHGXFLGR�SUDGR�
GH�ODELRV�GHOLFDGRV�\�GH�GHGRV�DUGLHQWHV��
SRU�LJXDO��VHSDUDGDV��VH�GHVSHUH]DQ�OtQHDV�
TXH�DKRQGDQ��PX\�JHQWLOHV��HO�YLJRU�PiV�GLFKRVR�GH�OD�HGDG��
\�XQ�SHFKR�GHMDQ�DOWR��VLPpWULFR�\�RVFXUR��
6RQ�GRV�VRPEUDV�URVDGDV�HVDV�WHWLOODV�EUHYHV�
HQ�YDVWR�FDPSR�OLVR��
DJXDV�SDUD�EHEHU��R�HVWUHPHFHUODV��
<�XQ�FDQDOLOOR�FUX]D��SDUD�OD�VHG�DPLJD�GH�OD�OHQJXD��
HVWH�GRUPLGR�FDPSR��\�OOHJD�D�XQ�EUHYH�SR]R��
TXH�HV�LQIDQWLO�VRQULVD��
EUHYH�GHGDO�GHO�DLUH��
������������������������������>���@�
�

�(O� DFWR� HUyWLFR� VH� FRQYLHUWH� DVt� HQ� XQ� YLDMH�� SHUR� QR� HQ�XQ�YLDMH� pSLFR�KDFLD� XQ�SDtV�
GHVFRQRFLGR�� VLQR� HQ� HO� WUD\HFWR� GH� TXLHQ� UHFRQRFH� XQD� WLHUUD� IDPLOLDU�� XQ� SDtV� IHUWLO�
GRQGH�QR�IDOWD�HO�DJXD��6LQ�HPEDUJR��HVD�IDPLOLDULGDG��DO�OOHJDU�D�OD�FDEH]D��VH�DGHQWUD�HQ�
XQ� HVSDFLR� VDJUDGR�� HQ� HO� TXH� DGHPiV� VH� KDFH� PiV� HYLGHQWH� OD� LPDJHQ� GHO� FXHUSR�
KXPDQR�FRPR�PLFURFRVPRV��SXHV�OD�FDEH]D�YLHQH�D�VHU�FRPR�OD�FXPEUH�GH�OD�PRQWDxD��
FRQ�OD�FXDO�HO�KRPEUH�FRPSDUWH�OD�YHUWLFDOLGDG��OD�FHUFDQtD�FRQ�HO�FLHOR��
�
�����������������������������������������������������������
����9pDQVH�ODV�UHIHUHQFLDV�D�%ULQHV�SUHVHQWHV�HQ�HO�DUWtFXOR�GH�-RVp�5RPHUD�&DVWLOOR���8Q�(URV�OLWHUDULR��HO�(URV�IiOLFR�HQ�OD�SRHVtD�HVSDxROD�DFWXDO���(URV�OLWHUDULR��$FWDV�GHO�&RORTXLR�FHOHEUDGR�HQ�OD�)DFXOWDG�GH�
)LORORJtD� GH� OD� 8QLYHUVLGDG� &RPSOXWHQVH� HQ� GLFLHPEUH� GH� ������0DGULG�� 8QLYHUVLGDG� &RPSOXWHQVH��������SS�����������
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��(Q�HVD�UHFWLWXG�GH�XQRV�KRPEURV�SRWHQWHV�\�VHQVLEOHV�
VH�\HUJXH�HO�FXHOOR�DOWLYR�TXH�VHUHQD�>���@�
HO�WURQFR�GHO�TXH�EURWD�XQ�YLYR�IXHJR�QHJUR��
OD�FDEH]D��\�HQ�DLUH��SHUIXPDGD��
XQD�HQUHGDGD�]DU]D�GH�MD]PLQHV�VRQUtH��
\�HO�PXQGR�VH�KDFH�QRFKH�SRUTXH�KDELWDQ�DTXpOOD�
DVWURV�FUHFLGRV�\�DQFKRV��IHOLFHV�\�EHQpILFRV��
<�EULOODQ��\�QRV�PLUDQ��\�TXHUHPRV�PRULU�
HEULRV�GH�DGROHVFHQFLD��
+D\�XQD�EULVD�QHJUD�TXH�DURPD�ORV�FDEHOORV��
��������������������������������������������������������������������>���@�
�

��9ROYHPRV�D�HQFRQWUDUQRV�XQD�GH�ODV�LPiJHQHV�REVHVLYDV�GH�%ULQHV��OD�]DU]D�DUGLHQWH��
8Q�IXHJR�QHJUR�EULOOD�HQ�HO�SHOR��HYLGHQWHPHQWH��HV�XQD�UHIHUHQFLD�DO�FRORU�RVFXUR�GH�ORV�
FDEHOORV��SHUR�HO�SRGHU�SRpWLFR�GH�HVD�LPDJHQ�QRV�OOHYD�PiV�DOOi��(O�FDEHOOR�VH�FRQIXQGH�
FRQ� OD� QRFKH� \� VX� PLVWHULRVD� EHOOH]D�� KD\� HQ� HOOD� XQ� IXHJR� RVFXUR�� TXH� FRQYLHUWH� OD�
DPHQD]DQWH� QRFWXUQLGDG�� TXH� HQ� RWURV� WH[WRV� DOEHUJDED� OD� DPHQD]D� GH� OD� QDGD�� HQ� XQ�
iPELWR�GLYLQR��VXSHULRU��1R�HV�GH�H[WUDxDU�TXH�VH�SURGX]FD�XQ�UHMXYHQHFLPLHQWR�GH�OD�
SDUHMD���HEULRV�GH�DGROHVFHQFLD��� ORV�DPDQWHV�SDUHFHQ�UHJUHVDU�D�XQ�WLHPSR�DQWHULRU��HO�
DPRUWLJXDPLHQWR�GH�OD�FRQFLHQFLD��TXH�OD�HEULHGDG�GHO�GHVHR�HUyWLFR�SURGXFH��ERUUD�WRGR�
UHFXHUGR�GHO�GHYHQLU�\�GH�OD�PXHUWH��/RV�RMRV�GH�OD�SHUVRQD�DPDGD�EULOODQ�HQ�HVD�QRFKH�
FRPR�HVWUHOODV��VL�OD�SpUGLGD�GHO�UHLQR�GH�OD�LQIDQFLD�VXSXVR�OD�GHVDSDULFLyQ�GH�ORV�DVWURV��
VX�UHFXSHUDFLyQ�HQ�HO�FXHUSR�GHO�DPDQWH�QRV�KDEOD�GH�XQD�UHLQWHJUDFLyQ��GH�XQ�UHYLYLU�HO�
HQVXHxR�GH�OD�HWHUQLGDG��
�/ODPD� OD� DWHQFLyQ� TXH� HQ� HVWH� UHFRUULGR� SRU� HO� FXHUSR� DPDGR�� HO� \R� OtULFR� UHSLWH� XQ�
HVTXHPD� HVSDFLDO� TXH� HQFRQWUiEDPRV�� SRU� HMHPSOR�� HQ� �(O� EDUUDQFR� GH� ORV� SiMDURV���
$TXt� WUDV� OD� DVFHQVLyQ� SRU� OD�PRQWDxD� VDJUDGD� KDFLD� ODV� HVWUHOODV����� YLHQH� WDPELpQ� HO�
GHVFHQVR��
�

�+H�EDMDGR�HVWD�HVSDOGD���
�����������������������������������������������������������
����$VFHQVLyQ�TXH� HQ� HVWH� FDVR�QR� VH�YH� IUXVWUDGD� D�GLIHUHQFLD�GH� OR�TXH�RFXUUH� HQ� �(O�EDUUDQFR�GH� ORV�SiMDURV���
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TXH�HV�HO�PiV�GHVFDQVDGR�GH�WRGRV�ORV�GHVFHQVRV��
\�VLHQGR�ODUJD�\�GXUD��HV�GH�OLJHUD�PDUFKD��
SXHV�QRV�OOHYD�DO�OXJDU�GH�GH�ODV�GHOLFLDV��
(Q�OD�PiV�VXDYH�\�IUHVFD�GH�ODV�VHGDV�
VH�UHFUHD�OD�PDQR��
HVWH�HVSDFLR�LQGHFLEOH�>���@�
����������������������������������������>���@�HO�VLWLR�HQYLOHFLGR�
SRU�HO�VRH]�OHQJXDMH��
��������������������������������>���@�
�

�)UHQWH� D� RWUDV� LPiJHQHV� GH� GHVFHQVR� TXH� HQFRQWUDPRV� HQ� OD� REUD� SRpWLFD� GH�%ULQHV��
DKRUD�OD�EDMDGD�QR�HV�HO�PRPHQWR�GH�GHFOLYH�VLQR�SRU�HO�FRQWUDULR�GH�Pi[LPD�SOHQLWXG��
3URWHJLGR�SRU�OD�LQWLPLGDG��HO�GHVFHQVR�TXHGD�HXIHPL]DGR�\�OD�WHPLGD�GLVROXFLyQ�HQ�OD�
PXHUWH� VH� WUDQVIRUPD�� GHVGH� OD� LPDJLQDFLyQ� 1RFWXUQD�� GHVGH� HO� LPSXOVR� HUyWLFR�� HQ�
IXVLyQ�FRQ�HO�DPDQWH��
�

�,QDFDEDEOH�OHFKR�HQ�GRQGH�UHSDUDPRV�
OD�VHG�GH�OD�EHOOH]D�GH�OD�IRUPD��
TXH�HV�VyOR�VHG�GH�XQ�GLRV�TXH�QRV�VRVLHJXH��
5R]R�FRQ�PLV�PHMLOODV�OD�PLVPD�SLHO�GHO�DLUH��
OD�GXUH]D�GHO�DJXD��TXH�HV�IUHVFXUD��
OD�VROLGH]�GHO�PXQGR�TXH�PH�WLHQWD��
�������������������������������������������������������>���@�
�

��(VWRV� YHUVRV� H[SUHVDQ� XQR� GH� ORV� VHQWLPLHQWRV� PiV� SRWHQWHV� \� FRQWUDGLFWRULRV� GHO�
HURWLVPR��HO�GHVHR�GH�URPSHU�ORV�OtPLWHV��OD�HEULHGDG�GH�OD�ILHEUH�VH[XDO�\�GHO�RUJDVPR��
TXH�FRQYLYH�FRQ�OD�IDVFLQDFLyQ�SRU�HVRV�PLVPRV�OtPLWHV��SRU�OD�EHOOH]D�GH�ODV�IRUPDV�GHO�
FXHUSR�DPDGR�TXH�VRQ� IURQWHUD�\�D� OD�YH]�SXHQWH�SDUD�HO�DPDQWH��(QWUH� OD� IDVFLQDFLyQ�
DSROtQHD�\�HO�p[WDVLV�GLRQLVtDFR��VH�FXPSOH�HVD�GLItFLO�VtQWHVLV�TXH��SDUD�%DWDLOOH��QDFH�GH�
�>���@�OD�RSRVLFLyQ�HQWUH�OD�SOpWRUD�GHO�VHU�TXH�VH�GHVJDUUD�\�VH�SLHUGH�HQ�OD�FRQWLQXLGDG��\�
OD�YROXQWDG�GH�GXUDFLyQ�GHO�LQGLYLGXR�DLVODGR������TXH�QR�HV�VyOR�GXUDFLyQ�GHO�\R��VLQR�
�����������������������������������������������������������
����*HRUJHV�%DWDLOOH��(O�HURWLVPR��%DUFHORQD��7XVTXHWV��������S�������
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WDPELpQ� GHO� RWUR�� (VH� YDLYpQ� HQWUH� OD� IRUPD� �GLYLQD� VHJ~Q�%ULQHV�� \� VX� GLVROXFLyQ� VH�
SHUFLEH�PX\�ELHQ�HQ�HO�SRHPD��OD��SLHO�GHO�DLUH����OD�GXUH]D�GHO�DJXD��QRV�UHPLWHQ�D�XQD�
VtQWHVLV�FRQFLOLDGRUD�HQWUH�OD�FRQIXVLyQ�\�HO�OtPLWH��/D�SLHO�VH�KDFH�DLUH�\�OD�FDUQH�DJXD��
VRQ�PDWHULDV�TXH�QR�RSRQHQ�UHVLVWHQFLD��SHQHWUDEOHV�SRU�WDQWR��OD�SHQHWUDFLyQ�GHO�FRLWR�
VH� FRQYLHUWH� DVt� WDPELpQ� HQ� VtPEROR� GH� HVH� ERUUDU� ODV� IURQWHUDV� GHO� FXHUSR��� 3HUR� DO�
PLVPR�WLHPSR�SRGUtDPRV�GHFLU�TXH�HO�DLUH�VH�KDFH�SLHO�\�TXH�HO�DJXD�VH�KD�WUDQVIRUPDGR�
HQ�FDUQH�� HQ�HO� FXHUSR�DPDGR�� HO�SRHWD� HQFXHQWUD�XQ�FDPLQR�SDUD� UHFRQFLOLDUVH�FRQ�HO�
PXQGR��FRQ�VX��VROLGH]���FRQ�VXV�OtPLWHV��
�6L�HQ�HO�DFWR�VH[XDO�VH�YLYH�OD�LOXVLyQ�GH�XQD�FRPXQLyQ�SOHQD�DXQ�FXDQGR�ORV�FXHUSRV�
VLJDQ�VLHQGR�GRV��GH�LJXDO�PDQHUD�ORV�OtPLWHV�GHO�PXQGR�QR�VRQ�VHQWLGRV�FRPR�EDUUHUDV�
LQIUDQTXHDEOHV��QR�ROYLGHPRV�HO�YDORU�GHO�HOHPHQWR�DFXiWLFR�HQ�HO�LPDJLQDULR�GH�%ULQHV��
(O� FDPSR� VHPiQWLFR� GHO� DJXD� HV� LPSRUWDQWH� HQ� HO� SRHPD� ��DJXDV��� �EHEHU���
�FDQDOLOOR������ �VHG��� �SR]R��� ����� QR� VyOR� SRUTXH�� HQ� OR� TXH� HV� FDVL� XQD� LPDJHQ�
FRQYHQFLRQDO��HO�GHVHR�VH[XDO�VH�LGHQWLILTXH�FRQ�OD�VHG�DUGLHQWH��VLQR�WDPELpQ�SRUTXH�HO�
HOHPHQWR�DFXiWLFR�RIUHFH�OD�YLYHQFLD�GH�PDWHULDV�FRPXQLFDQWHV��TXH�VH�IXQGHQ�HQWUH�Vt��
1R�HV�FDVXDO�WDPSRFR�TXH�HVWH�WUDPR�GHO�YLDMH�FRQFOX\D�HQ�HO�RPEOLJR�TXH�HV�OODPDGR�
�LQIDQWLO� VRQULVD���/D�YLQFXODFLyQ�FRQ� OD�QLxH]�GH�HVWD�SDUWH�GHO�FXHUSR�HV�HYLGHQWH��HO�
RPEOLJR�QRV�UHFXHUGD�TXH�XQD�YH]�HVWXYLPRV�OLJDGRV�DO�FRUGyQ�XPELOLFDO��TXH�XQD�YH]�
HVWXYLPRV�WDQ�IXQGLGRV�D�RWUR�VHU�TXH�pUDPRV�SDUWH�GH�OD�PLVPD�YLGD��(O�DFWR�HUyWLFR�HV�
DVt�WDPELpQ�XQ�UHJUHVR�D�HVH�UHLQR�LQPHPRULDO�HQ�HO�TXH�H[LVWtD�XQD�IXVLyQ�SOHQD��VLQ�OD�
VHSDUDFLyQ�GH�OD�FRQFLHQFLD��VLQ�OD�GHVDVRVHJDQWH�SUHVHQFLD�GH�XQ�\R��
��$O� LJXDO� TXH� HQ� GHWHUPLQDGDV� GHVFULSFLRQHV� GHO� SDLVDMH� QDWXUDO� KHPRV� HQFRQWUDGR�
DOXVLRQHV�D�ORV�FXDWUR�HOHPHQWRV�GH�OD�WUDGLFLyQ�FOiVLFD��DTXt�HO�FXHUSR�HV�WDPELpQ�WLHUUD�
\� IXHJR�� DLUH� ��EUHYH� GHGDO� GHO� DLUH�� VH� OODPD� WDPELpQ� DO� RPEOLJR�� \� DJXD�� $Vt� VH�
HYLGHQFLD� XQD� YH]�PiV� VX� FDUiFWHU� GH�PLFURFRVPRV����� XQLYHUVR� HQ� HO� TXH� XQ� GLRV� VH�
UHYHOD��
�
�����������������������������������������������������������
���� (V� FXULRVD� FRQVWDWDU� TXH� %ULQHV� XWLOL]D� DTXt� XQD� H[SUHVLyQ�PX\� FRORTXLDO�� QRUPDOPHQWH� UHIHULGD� DO�FXHUSR�IHPHQLQR��OD�VHSDUDFLyQ�HQWUH�ORV�SHFKRV�TXH�GHMD�HQWUHYHU�HO�HVFRWH��SDUD�VLWXDUOD�HQ�OD�LVRWRStD�GHO�DJXD��
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�$OOt�HO�SURIXQGR�JRFH�TXH�UHSDUD�HO�YLYLU��
OD�PDJD�UHDOLGDG�TXH�YHQFH�DO�VXHxR��
H[SHULHQFLD�WDQ�HEULD��
TXH�XQ�VDELR�GLRV�OD�FRQGHQD�DO�ROYLGR��
&RQRFHPRV�HQWRQFHV�TXH�VyOR�WLHQH�PXHUWH�
OD�TXHPDGD�KHUPRVXUD�GH�OD�YLGD��
���������������������������������������������������>���@�
�

�/D� H[SHULHQFLD� HUyWLFD� SHUWHQHFH� DO� WHUUHQR� GH� OR� LQGHFLEOH�� KD\� DOJR� GH� HOOD� TXH� QR�
SXHGH� SODVPDUVH� HQ� OD� HVFULWXUD�� 1L� OD� PHPRULD� QL� OD� LQWHOLJHQFLD� SXHGHQ� UHWHQHUOD��
SRUTXH� OD� HEULHGDG� HV� SUHFLVDPHQWH� OD� DXVHQFLD� GH� OXFLGH]�� (V� XQD� H[SHULHQFLD� GLYLQD�
SXHV� WUDVFLHQGH� OD� LQWHOLJHQFLD� KXPDQD� \� HVD� GLYLQLGDG� VH� UHYHOD� DVLPLVPR� HQ� OD�
SRVLELOLGDG� GH� UHYLYLU� OD� VHQVDFLyQ� GH� FRPXQLyQ� FRQ� HO�PXQGR�� TXH� HO� 7LHPSR� KDEtD�
DUUHEDWDGR�D�ORV�DPDQWHV�����(O�DFWR�HUyWLFR�VH�FRQYLHUWH�SRU�WDQWR�HQ�XQD�H[SHULHQFLD�GH�
OR� VDJUDGR�� HQ� HO� VHQWLGR� TXH� OH� GDED� %DWDLOOH�� GH� OD� �FRQWLQXLGDG� GHO� VHU������ 6LQ�
HPEDUJR�� HVD� VXSHUDFLyQ� GH� OD� GLVFRQWLQXLGDG� QR� GHMD� GH� VHU� XQD�PXHUWH� \� FRPR� WDO�
PXHUWH� VXSRQH� OD� SpUGLGD� GH� FRQVFLHQFLD�� &RPR� RWURV� GHVFHQVRV� GH� %ULQHV�� OD� FDtGD�
DFDED�HQ�XQ�PRULU��6LQ�HPEDUJR��OD�SHWLWH�PRUWH�GHO�RUJDVPR�HQ�HVWH�WH[WR�QR�HVWi�YLVWD�
QHJDWLYDPHQWH�� ,QFOXVR� OH� SHUPLWH� DO� \R� OtULFR� DFHSWDU�� VLTXLHUD� WHPSRUDOPHQWH�� OD�
SUHVHQFLD�GH�OD�PXHUWH�HQ�HO�VHQR�GH�OD�YLGD��VyOR�SRGHPRV�PRULU�SRUTXH�KHPRV�YLYLGR�
DQWHV��/D�PXHUWH�WHVWLPRQLD�TXH�KXER�YLGD�DO�LJXDO�TXH�OD�FHQL]D�HV�WHVWLJR�GHO�IXHJR�TXH�
DUGLy���
��(O� FXHUSR�� HO� DPRU�� FRPR� HVSDFLR�� HV� XQ� HOHPHQWR� TXH� HQ� DEVROXWR� GHEH�
VRUSUHQGHUQRV����� $O� DQDOL]DU� OD� WHPSRUDOLGDG� HQ� %ULQHV�� VHxDOp� FRPR� HO� WLHPSR� QRV�
GHVWLHUUD� GH� QXHVWUD� SURSLD� FRUSRUDOLGDG�� (O� YHUGDGHUR� H[LOLR� HV� HQ� QXHVWUR� SRHWD� OD�
H[SXOVLyQ� GHO� FXHUSR� VDJUDGR� GHO� QLxR�� GHO� FXHUSR� JORULRVR� GHO� MRYHQ�� SDUD� LU�
DGHQWUiQGRVH� HQ� HO� ODUJR� GHVWLHUUR� GH� OD� PDGXUH]� \� OD� DQFLDQLGDG�� 3HUR� IUHQWH� D� OD�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
�����(O�VHU�DPDGR�HV�SDUD�HO�DPDQWH�OD�WUDQVSDUHQFLD�GHO�PXQGR���*��%DWDLOOH��RS��FLW���S��������
����&I��)UDQFHVFR�$OEHURQL��(O�HURWLVPR��%DUFHORQD��*HGLVD��������SS����������������
����2S��FLW���S������
����&I���(VSDFLDOLGDG�GHO�FXHUSR��HQ�5LFDUGR�*XOOyQ��(VSDFLR�\�QRYHOD��%DUFHORQD��%RVFK��������SS�����������DXQTXH�ODV�UHIOH[LRQHV�GH�*XOOyQ�VH�UHILHUDQ�D�OD�QRYHOD��VXV�SDODEUDV�VRQ�HQ�EXHQD�PHGLGD�DSOLFDEOHV�D�RWURV�IHQyPHQRV�OLWHUDULRV���
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LGHQWLGDG� GHO� SURSLR� FXHUSR� TXH� VH� SLHUGH� HQ� ORV� HVSHMRV�� VXUJH� OD� LQTXLHWDQWH�
FRUSRUDOLGDG� GH� OD� SHUVRQD� DPDGD�� /RV� YDORUHV� DIHFWLYRV� GHO� HVSDFLR� VH� FXPSOHQ� GH�
PDQHUD� HPLQHQWH� HQ� HVH� iPELWR� UHGXFLGR� GHO� FXHUSR�� HV� pVWH� XQ� HVSDFLR� TXH� HV�
LQWLPLGDG�� TXH� LQYLWD� D� OD� XQLyQ�� �PLFURFRVPRV�TXH� UHDOL]D� HQ� Vt� HO�PDFURFRVPRV������
SHTXHxR�PXQGR�D� OD�PHGLGD�GHO�DPDQWH�FRPR�OR�HUDQ� ORV�HVSDFLRV�SULYLOHJLDGRV�GH� OD�
LQIDQFLD��FRPR�VLJXHQ�VLpQGROR�D�YHFHV�ORV�HVSDFLRV�GH�OD�QDWXUDOH]D���
��3RU� RWUD� SDUWH�� WRGD� H[SHULHQFLD� HUyWLFD� WLHQGH�� FRPR� KH� GLFKR�� D� OD� GLVJUHJDFLyQ� DO�
PHQRV�PRPHQWiQHD�GH�ODV�EDUUHUDV�GH�OD�LQGLYLGXDOLGDG��4XH�ORV�PtVWLFRV��HO�JUDQ�6DQ�
-XDQ�GH� OD�&UX]��HQWUH�HOORV��KD\DQ�DFXGLGR�DO� OHQJXDMH�HUyWLFR�SDUD�H[SUHVDU�VX�XQLyQ�
FRQ� OD� GLYLQLGDG� QR� SXHGH� H[WUDxDUQRV�� /D� XQLyQ� VH[XDO� HYRFD� HO� UHWRUQR� D� OD� SDWULD�
SULPHUD�� D� OD� LQGLIHUHQFLDFLyQ� RULJLQDULD� FXDQGR� HO� \R� QR� LPSRQtD� VXV� IURQWHUDV� DO�
PXQGR��D�OD�PLUDGD�SRU�WDQWR�GH�OD�LQIDQFLD��(VFULEtD�2FWDYLR�3D]�TXH�HO�DPRU�
�

>���@� HV� OD� H[SHULHQFLD� GHO� UHJUHVR� DO� RULJHQ�� D� HVH� OXJDU� TXH� QR� HVWi� HQ� HO�
HVSDFLR�\�TXH�HV�QXHVWUD�SDWULD�RULJLQDO��/D�SHUVRQD�DPDGD�HV��D�XQ� WLHPSR��
WLHUUD�LQFyJQLWD�\�FDVD�QDWDO��OD�GHVFRQRFLGD�\�OD�UHFRQRFLGD�����
�

��(O� DPRU� UHLQVWDXUD� DVt� OD� H[SHULHQFLD� GHO� UHLQR�� DQWHV� GH� OD� FDtGD� HQ� HO� WLHPSR� \� OD�
VHSDUDFLyQ��3DUD�HO�\D�FLWDGR�SRHWD�\�FUtWLFR�PH[LFDQR��HO�DFWR�VH[XDO��\�HQ�FRQFUHWR�HO�
RUJDVPR��HV��
�

UHXQLyQ� GH� ORV� RSXHVWRV�� GXUDQWH� XQ� VHJXQGR�� OD� DILUPDFLyQ� GHO� \R� \� VX�
GLVROXFLyQ��OD�VXELGD�\�OD�FDtGD��HO�DOOi�\�HO�DTXt��HO�WLHPSR�\�HO�QR�WLHPSR�����
�

�/XLV�&HUQXGD��HQ�XQ�KHUPRVR�WH[WR�HQ�SURVD���(O�DFRUGH���KDEtD�H[SUHVDGR�WDPELpQ�HVD�
YLYHQFLD�GH�XQLGDG�D�WUDYpV�GH�OR�VH[XDO��
�����������������������������������������������������������
����$OEHURQL��RS��FLW���S�������
����/D�OODPD�GREOH��$PRU�\�HURWLVPR��%DUFHORQD��6HL[�%DUUDO��������S�������(Q�XQ�SRHPD�GH�/LEHUWDG�EDMR�
SDODEUD�� �&XHUSR� D� OD� YLVWD��� HO� PH[LFDQR� KDEtD� \D� SODVPDGR� HVWD� YLVLyQ� GHO� FXHUSR� FRPR� WHUULWRULR�VDJUDGR�� �3DWULD�GH� VDQJUH��� ~QLFD� WLHUUD�TXH� FRQR]FR�\�PH�FRQRFH��� ~QLFD�SDWULD� HQ� OD�TXH�FUHR���~QLFD�SXHUWD� DO� LQILQLWR�� �2EUD� SRpWLFD� ������������� %DUFHORQD�� 6HL[� %DUUDO�� ������ S�� ������ $� 2FWDYLR� 3D]�GHGLFD�%ULQHV�HO�SRHPD��9LDMH�SRU�HO�1LOR��GH�(O�RWRxR�GH�ODV�URVDV��
����/D�OODPD�GREOH��$PRU�\�HURWLVPR��HG��FLW���S��������
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�
��(O�LQVWDQWH�TXHGD�VXVWUDLGR�DO�WLHPSR��\�HQ�HVH�LQVWDQWH�LQWHPSRUDO�VH�GLYLVD�
OD�VRPEUD�GH�XQ�JR]R�LQWHPSRUDO��FLIUD�GH�WRGRV�ORV�JR]RV�WHUUHVWUHV�>���@�
�3OHQLWXG�TXH��UHSHWLGD��D�OR�ODUJR�GH�OD�YLGD��HV�VLHPSUH�OD�PLVPD�>���@�/R�PiV�
SDUHFLGR�D�HOOD�HV�HVH�DGHQWUDUVH�SRU�RWUR�FXHUSR�HQ�HO�PRPHQWR�GHO�p[WDVLV��
GH�OD�XQLyQ�FRQ�OD�YLGD�D�WUDYpV�GHO�FXHUSR�GHVHDGR��
�>���@� WX� H[SHULHQFLD�� WX� DFRUGH� PtVWLFR�� FRPLHQ]D� FRPR� XQD� SUHILJXUDFLyQ�
VH[XDO�>���@�
�%RUUDQGR�OR�TXH�OODPDQ�RWUHGDG��HUHV��JUDFLDV�D�pO��XQR�FRQ�HO�PXQGR��HUHV�HO�
PXQGR�����
��

���/D�VH[XDOLGDG�UHPLWH�D�XQ�(GpQ�SHUGLGR��D�XQ�PXQGR�DQWHV�GH�ODV�GLYLVLyQ�HQWUH�HO�\R�\�
HO�QR�\R�FUHDGD�SRU�OD�FRQFLHQFLD��(VD�QRVWDOJLD�GHO�(GpQ�OD�H[SUHVD�DVLPLVPR�9LFHQWH�
$OHL[DQGUH� HQ� 6RPEUD� GHO� SDUDtVR�� 8Q� WH[WR� GH� HVWH� SRHPDULR�� �'HVWHUUDGR� GH� WX�
FXHUSR���FRQYLHUWH�OD�VHSDUDFLyQ�GH�ORV�DPDQWHV�HQ�XQ�H[LOLR��
�

�����������>���@�2K�PL�SDWULD��
RK�FXHUSR�GH�GRQGH�YLYR�GHVWHUUDGR��
RK�WLHUUD�PtD��
UHFODPDPH�����

�
��(Q� OD� SRHVtD� GH� %ULQHV�� HO� DPRU� HV� LJXDOPHQWH� WHUULWRULR� UHFRQTXLVWDGR� \� SHUGLGR��
VXSRQH� OD� UHFXSHUDFLyQ� GH� OD� XQLGDG� GH� ORV� HVSDFLRV� GHO� PXQGR����� DSDUWDQGR�
SURYLVRULDPHQWH� OD� DPHQD]D� GHO� WLHPSR�� (Q� �(UyWLFD� VHFUHWD� GH� ORV� LJXDOHV��� HO� DFWR�
VH[XDO�VH�FRQYLHUWH�HQ�XQD�HVSHFLH�GH�UHFUHDFLyQ�GH�OD�FRVPRJRQtD��HQ�XQ�DXWpQWLFR�ULWXDO�
GH� OD� YLGD�� OD� RVFXULGDG� GH� OD� DOFRED� SDUHFH� HYRFDU� OD� QRFKH� SULPRUGLDO�� DQWHULRU� D� OD�
�����������������������������������������������������������
����3RHVtD�FRPSOHWD��HG��FLW���S�������
����(G��FLW���S�������
���� (VH� VHQWLPLHQWR� OR� HQFRQWUDPRV� WDPELpQ� HQ� HO� UHODWR� GH� &DPXV� TXH�PH� KD� VXJHULGR� HO� WtWXOR� GH� OD�VHFFLyQ� DQWHULRU�� �(O� H[LOLR� \� HO� UHLQR��� HQ� HO� TXH� � OD� H[SHULHQFLD� GHO� UHLQR�� HV� GHFLU�� HO� VHQWLPLHQWR� GH�FRPXQLyQ�FRQ�HO�PXQGR�TXH�H[SHULPHQWD�OD�SURWDJRQLVWD��VH�H[SUHVD�HQ�HO�DXWRU�GH�/D�SHVWH�D�WUDYpV�GH�XQ�OHQJXDMH�TXH�HYRFD�WDQWR�XQD�XQLyQ�PtVWLFD�FRPR�XQ�RUJDVPR���(QWRQFHV��FRQ�XQD�GXO]XUD�LQVRSRUWDEOH��HO�DJXD�GH�OD�QRFKH�FRPHQ]y�D�OOHQDU�D�-DQLQH��VXPHUJLy�DO�IUtR��VXELy�SRFR�D�SRFR�GHVGH�HO�FHQWUR�RVFXUR�GH�VX�VHU�\�VH�GHVERUGy�HQ�RODV�LQLQWHUUXPSLGDV�KDVWD�VX�ERFD�OOHQD�GH�JHPLGRV��8Q�LQVWDQWH�GHVSXpV��HO�FLHOR�HQWHUR�VH�H[WHQGtD�VREUH�HOOD��WXPEDGD�ERFD�DUULED�VREUH�OD�WLHUUD�IUtD���RS��FLW���S�������
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FUHDFLyQ�GHO�PXQGR�� HQ� OD�TXH�QR�H[LVWtD�HVSDFLR�QL�GLVWDQFLD��\�FRQVHFXHQWHPHQWH�QR�
KDEtD�OtPLWHV�HQWUH�ORV�VHUHV�TXH�LPSLGLHUDQ�OD�IXVLyQ�WRWDO��
�

�,QJUHVHPRV�HQ�HVWD�SHQXPEUD�VLQ�HVSDFLR��
\D�TXH�OD�DFFLyQ�DQXOD�OD�GLVWDQFLD��
SXHV�TXH�OD�YROXQWDG�GH�HVWH�ULWR�KXPLOODGR�
HV�GHUURWDU�ORV�OtPLWHV�GHO�FXHUSR��
+HPRV�IRUPDGR�XQ�VHU��FRQ�GRV�FHQWURV�LJXDOHV��
HQ�GRQGH�OR�GLVFRUGH�VH�XQLILFD��
PDV�HQ�FDGD�OXJDU�HV�GREOH�OD�H[SHULHQFLD��
6RQ�GRV�FODURV�GHO�ERVTXH�HQ�GRQGH�HO�FLHJR�
R\H�VRQDU�OD�P~VLFD�GHO�PXQGR��
OD�P~VLFD�FOHPHQWH�TXH�HQ�ORV�FXHUSRV�VH�RFXOWD��
��������������������������������������������������������������������������>���@�
�

��(O�WHUULWRULR�GHO�FXHUSR�HV�DVt�GH�QXHYR�XQ�HVSDFLR�VDJUDGR��OXJDU�GH�UHYHODFLyQ�GRQGH�
HO� DPDQWH� VH� KDOOD� HQ� DFRUGH� FRQ� HO�PXQGR�� 6L� OD� GRORURVD� E~VTXHGD� GH� OD� HWHUQLGDG�
DFDEDED�QHJDQGR�OD�P~VLFD�GH�ODV�HVIHUDV��FRQYHUWLGD�HQ�FKLUULGR�GH�DUJROODV��DKRUD�HVD�
DUPRQtD�ODWH��QR�\D�HQ�ORV�DVWURV��VLQR�HQ�GRV�FXHUSRV��&RPR�LPDJHQ�GH�HVD�FRPXQLyQ�
FRQ�OD�YLGD��OD�SHQHWUDFLyQ�VH[XDO�HV�UHIOHMDGD�D�WUDYpV�GH�XQD�LPDJHQ�DFXiWLFD��
�

��>���@�VH�DSRVHQWD�HQ�OD�FXHYD�KXPHGHFLGD��
FDVD�HVFRQGLGD�\�URVD��
HQ�HO�ILQDO�GHO�PXQGR��
>���@�HQ�OD�VLPD�QRFWXUQD��
(V�WRGR�LQWLPLGDG�VHFUHWD�\�PX\�FHORVD��
<�DOOt�XQD�FDUQH�REVHTXLD��FRPR�XQD�ROD�SHTXHxD��
D�RWUD�FDUQH�LQRFHQWH��\�PiV�GHVQXGD��
����������������������������������������������������������>���@�
�

��&RPR�XQD�ROD�ORV�DPDQWHV�VH�SUHFLSLWDQ�HQ�HO�RUJDVPR��/ODPD�OD�DWHQFLyQ�FyPR�HQ�HO�
FXHUSR�GH�OD�SHUVRQD�DPDGD��YROYHPRV�D�HQFRQWUDUQRV�FRQ�HO�VLPEROLVPR�GHO�FHQWUR��GHO�
yPSKDORV�� WDO� \� FRPR� OR� DQDOL]iEDPRV� HQ� HO� DQWHULRU� DSDUWDGR�� HQ� HO� ILQDO� GHO�PXQGR�
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DJXDUGD� OD� PDQVLyQ� HVFRQGLGD�� OD� URVD� VHFUHWD�� HQ� GRQGH� OD� QRFKH� SLHUGH� VX� FDUiFWHU�
DPHQD]DGRU� SDUD� VHU� LQWLPLGDG� DFRJHGRUD����� /RV� VLJXLHQWHV� YHUVRV� QRV� PXHVWUDQ� OD�
QXHYD� FUHDFLyQ� GHO� PXQGR� D� SDUWLU� GH� HVH� VXPHUJLUVH� HQ� OD� QRFKH�� /RV� DPDQWHV� VH�
LQFRUSRUDQ�DVt�DO� WLHPSR�FtFOLFR�GH� OD�QDWXUDOH]D��HQ�HO�TXH�GtD�\�QRFKH��GHVWUXFFLyQ�\�
FUHDFLyQ� VRQ� VyOR�PRPHQWRV� GH� OD� UXHGD� GH� OD� YLGD�� (Q� FRQVHFXHQFLD�� HO� \R� OtULFR� VH�
UHFRQRFH�FRPR�XQ�GLRV�FUHDGRU��
�

<D�OD�PDxDQD�HWHUQD�GH�OD�LQIDQFLD�
GHO�PXQGR�QRV�UHYLVWH��
\�QDGD�H[LVWH�IXHUD�GH�QXHVWUR�SURSLR�VHU��
(VWR\�GHQWUR�GH�Pt��GH�DPEDV�PDQHUDV��
HQ�OD�DFFLyQ�TXH�\R�VR\��
\�FUHR�HO�PDU��\�HO�SiMDUR��\�OD�HVWUHOOD��
\�HQ�HVD�IXJD�LQWHQVD�\�GHPRUDGD�
HQ�TXH�HO�JRFH�VH�HQFLHQGH��
\�OOHJD�XQ�ROHDMH��\�HO�FDQWR��\�HO�HVSDFLR��
<�WRGR�HV�UHDOL]DGR�
FRPR�TXLHQ�VRUEH�OX]�R�KD�UREDGR�HO�VHFUHWR�GH�OD�YLGD��
������������������������������������������������������������������������������������>���@�
�

��+D\�DOJR�SURPHWHLFR�HQ�HO�DFWR�HUyWLFR��HO�DPDQWH�URED��HO�VHFUHWR�GH�OD�YLGD���HO�IXHJR�
GLYLQR��OD�OX]�GH�OD�TXH�VXUJH�HO�PXQGR��/D�H[SHULHQFLD�VDJUDGD�HV�DO�PLVPR�WLHPSR�XQD�
SURIDQDFLyQ��SHUR�VREUH�WRGR�XQ�GHFLU�QR�DO�WLHPSR�\�D�VX�GRPLQLR�VREUH�HO�VHU�KXPDQR��
�

�+D\�HQ�HO�OHFKR�DUGLHQWH��
XQ�YDFtR�GH�WLHPSR��
\�ODV�ViEDQDV�KXHOHQ��VL�UHSRVDV��
DO�VXDYH�\�DFUH�RORU�GHO�TXH�QDFH�OD�YLGD�����

�����������������������������������������������������������
����4XL]iV� FRQYHQJD� UHFRUGDU� OD�QDWXUDOH]D�KRPRHUyWLFD�GH� HVWH� HQFXHQWUR�� OD� URVD� VH[XDO�QR� HV� DTXt� OD�YDJLQD�� VLQR� HO� DQR� �� \� SRU� WDQWR� VH�SURGXFH�XQD� LQYHUVLyQ� DXQ�PiV� UDGLFDO� GH�YDORUHV��/RV�yUJDQRV�GH�H[FUHFLyQ�QR�VH�DVRFLDQ�\D�D� ODV�KHFHV��HV�GHFLU��D�ORV�UHVWRV�PXHUWRV�GH�OD�PDWHULD�DQLTXLODGD��VLQR�D�OD�FUHDFLyQ��D�XQD�YLGD�HWHUQDPHQWH�UHQRYDGD��HQ�GRQGH�OR�LQIHULRU�\�OR�VXSHULRU�VH�WRFDQ��
����(O�SRHPD�KDEtD�DSDUHFLGR�FRQ�DQWHULRULGDG�HQ� OD�UHYLVWD�-XJDU�FRQ�IXHJR��3RHVtD�\�FUtWLFD� �9,,,�,;��������SS������FRQ�XQ�ILQDO�GLVWLQWR���<�ODV�ViEDQDV�KXHOHQ��VL�UHSRVDV���FRPR�KXHOH�HQ�DJRVWR�OD�IORU�GHO�
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�

��(VD� YLYHQFLD� GHO� VH[R� FRPR� XQD� H[SHULHQFLD� VDJUDGD� \� DO�PLVPR� WLHPSR� FRPR� XQD�
SURIDQDFLyQ����OD�HQFRQWUDPRV�HQ�RWUR�SRHPD�GH�(O�RWRxR�GH�ODV�URVDV���5HHQFXHQWUR�HQ�
XQ�9LHUQHV�6DQWR���/D�SULPHUD�OHFWXUD�TXL]iV�FDSWH�WDQ�VyOR�OD�SURYRFDFLyQ�HYLGHQWH�TXH�
FRQVWLWX\H�VLWXDU�XQ�HQFXHQWUR�VH[XDO�HQ�XQD�IHFKD�FODYH�GH�OD�OLWXUJLD�FULVWLDQD��QR�VyOR�
VH�WUDWD�GH�XQ�GtD�TXH��VHJ~Q�OD�WUDGLFLyQ��GHEH�GHGLFDUVH�D�OD�SHQLWHQFLD��D�UHFRUGDU�FRQ�
GRORU�\� DUUHSHWLPLHQWR� OD�PXHUWH�GH�&ULVWR�� VLQR�TXH�DGHPiV�HO�HQFXHQWUR� UHODWDGR��GH�
FDUiFWHU� �VXSRQHPRV��KRPRVH[XDO�� HV�FRQVLGHUDGR�SHFDPLQRVR�HQ�FXDOTXLHU�RWUD� IHFKD�
SDUD� OD�PRUDO�FDWyOLFD��6LQ�HPEDUJR��SRFR�D�SRFR�SHUFLELPRV�TXH�HQ�HO�SRHPD�KD\�XQ�
VLJQLILFDGR� QR� LUyQLFR� GH� HVH� �9LHUQHV� 6DQWR��� /D� SDODEUD� �VDQWR�� HV� DTXt� DO� PLVPR�
WLHPSR� EODVIHPLD� \� RUDFLyQ�� VL� ELHQ� VH� WUDWD� GH� OD� RUDFLyQ�GH� XQ� DJQyVWLFR��6L� SDUD� HO�
FULVWLDQR�OD�SDVLyQ�GH�&ULVWR�HV�XQ�PRPHQWR�VDJUDGR��HQ�HO�TXH�HO�FUH\HQWH�HV�LPSHOLGR�D�
UHSHWLU� HQ� VX� LQWHULRU� HO� GUDPD�GH� OD� FUXFLIL[LyQ�\� HO�JR]R�GH� OD� UHVXUUHFFLyQ�GHO�'LRV�
KHFKR�KRPEUH��SDUD�HO�\R�OtULFR�HO�UHHQFXHQWUR�VXSRQH�XQD�H[SHULHQFLD�HQ�FLHUWR�PRGR�
UHOLJLRVD��XQ�UHYLYLU�OR�TXH�KDEtD�PXHUWR�\�XQ�YROYHU�D�H[SHULPHQWDU�HVD�PXHUWH��
�

�'H�TXp�PRGR�WDQ�UiSLGR�KDV�DPDGR�
XQ�FXHUSR�\D�JR]DGR��\�TXH�SHUGLVWH��
UHVSODQGRU�GH�RWUD�QRFKH�\D�H[WLQJXLGD��
�
�9LHUQHV�6DQWR�GH�DPRU��HO�SOHQLOXQLR�
HV�XQ�FDQGRU�TXH�EDxD�HO�EHOOR�URVWUR�����
HVD�LQPDUFKLWD�MXYHQWXG�TXH�SRVD�
HQ�HO�KRPEUR�FDtGR�GH�WX�HGDG��
6RQUtH�HO�YLYR�HQJDxR��\�DKRUD�VXEHV�
SRU�OD�DQJRVWD�HVFDOHUD�GH�HVD�FDVD�
SDUD�DSDJDU�OD�OX]�TXH�DVt�WH�HQFLHQGH���

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������DOJDUURER���/D�VHJXQGD�UHGDFFLyQ��OD�GHILQLWLYD��UHFDOFD�HO�SURIXQGR�VLJQLILFDGR�GHO�DFWR�VH[XDO��HQ�HO�TXH�VH�GLULPH�OD�OXFKD�HQWUH�OD�YLGD�\�OD�PXHUWH��
����4XH�HV�SRU�FLHUWR�XQD�GH�ODV�WHVLV�SULQFLSDOHV�GHO�OLEUR�GH�*HRUJHV�%DWDLOOH��FI��RS��FLW���SDVVLP���
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�

�(O� DPDQWH� VH� HPSHxD�HQ�DSDJDU� OD� OX]�TXH� OH� OOHQD�GH�SOHQLWXG��(O� VH[R��D� OD�SDU�TXH�
FRQMXUD�OD�PXHUWH��UHSLWH�HO�GUDPD�GH�WRGD�YLGD��HO�DPDQWH�GH�HVWH�SRHPD�QR�SXHGH�GHMDU�
GH�FRQVXPDU�HO�GHVHR��GH�DSDJDUOR�D�SHVDU�GH�TXH�OD�SHUPDQHQFLD�GHO�GHVHR�HV�OR�TXH�OH�
KDFH� VHQWLU� YLYR�� 'H� LJXDO� PDQHUD� QR� SRGHPRV� GHMDU� GH� HQWUHJDUQRV� DO� IXHJR� GH� OD�
H[LVWHQFLD� D� SHVDU� GH� TXH� HO� GHVWLQR� ILQDO� VHD� OD� FHQL]D�� &RPR� XQ� ULWR�� QRV� YHPRV�
LPSHOLGRV�D�UHSHWLU�HVD�OLWXUJLD�TXH�QRV�VDOYD�DO�WLHPSR�TXH�QRV�FRQGHQD����
�&RQ�WRGR��HVD�FRQVXPDFLyQ�TXHGD�FRPR�XQ�PRPHQWR�GH�SOHQLWXG�DO�TXH�QR�HV�SRVLEOH�
UHQXQFLDU�� $O� HVWXGLDU� OD� SUHVHQFLD� GHO� DJXD� HQ� HO� LPDJLQDULR� GH� %ULQHV�� YLPRV� HVD�
FHUFDQtD�GHO�HOHPHQWR�DFXiWLFR�D�OD�YLYHQFLD�SDUDGLVtDFD�GH�XQLGDG�FRQ�HO�WRGR��3RU�HOOR��
QR�HV�GH� H[WUDxDU�TXH�HO�DFWR�VH[XDO� WHQJD� OXJDU�HQ�PXFKRV�SRHPDV�GH�%ULQHV�HQ�XQD�
SOD\D��FXDQGR�QR�HQ�HO�PLVPR�PDU�����
�

(UD�OD�SOD\D�HVWUHFKD�H�LUUHJXODU��MXQWR�DO�PDU�VRVHJDGR�HQ�HO�FUHS~VFXOR��
\�HO�PXQGR�YD�D�PRULU��SRUTXH�HQ�OD�VROHGDG�\�HQ�OD�EHOOH]D�
WHQGUi�OXJDU�HO�DFWR�GHO�DPRU�GHQWUR�GHO�DJXD��
����������������������������������������������������������������������>���@�
�

�,PDJHQ�DPELYDOHQWH��HO�PDU�FRPR�HO�VH[R�HYRFD�HVD�FRQIXVLyQ�GH�ORV�OtPLWHV��HQ�HO�TXH�
QR� VH� VDEH� VL� VH�YHQFH�D� OD�PXHUWH�R� pVWD� DFDED� LPSRQLpQGRVH�� \� VLQ� HPEDUJR��HV�XQD�
PXHUWH�TXHULGD��EXVFDGD�FLHJDPHQWH��
��(Q�HVH�KHUPRVR�WHUULWRULR�GHO�FXHUSR��SRU�XVDU�ODV�SDODEUDV�GHO�SRHWD��HO�SRHWD�VH�VLHQWH�
GXHxR�GHO�HVSDFLR�\�GHO�WLHPSR��\�XQD�EUHYH�QRFKH�SXHGH�GXUDU�FLHQ�DxRV��
�

7RGR�HO�OXJDU�GHO�PXQGR�HVWDED�HQ�WL��
\�VyOR�PL�WRUPHQWD�OR�KDELWDED��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����1R� Vp� VL� HV� LU� GHPDVLDGR� OHMRV�� SHUR� HVWH� URVWUR� LOXPLQDGR�HQ�PHGLR�GH� OD�QRFKH� UHFXHUGD� HQ� FLHUWR�PRGR� OD� ILJXUD� GH� &ULVWR� \� GH� ORV� VDQWRV�� � FX\D� FDEH]D� HQ� WDQWDV� UHSUHVHQWDFLRQHV� SLFWyULFDV� DSDUHFH�URGHDGD�GH�XQD�DXUHROD��
����&I��-RVp�/XLV�*DUFtD�0DUWtQ��/D�VHJXQGD�JHQHUDFLyQ�SRpWLFD�GH�SRVJXHUUD��HG��FLW���S�������



�

� �� �����

/XFKDPRV�KDVWD�HO�DOED�GH�DTXHO�VLJOR�>���@����
�����������������������������������������������������������������>���@�

�
��(O� DPRU� SDUHFH� VHU� HO� ~OWLPR� UHIXJLR� GH� TXLHQ� KD� FRQRFLGR� WRGDV� ODV� GLV\XQFLRQHV��
WRGRV�ORV�H[LOLRV���(Q�HO�EHOOR�SRHPD��&DXVD�GHO�DPRU��>�������@��OD�SHUVRQD�DPDGD�HV�
HO�UHIOHMR�GH�OD�GHVHDGD�DUPRQtD�GH�FXHUSR�\�HVStULWX��HQ�XQ�PXQGR�GRPLQDGR�SRU�HO�D]DU�
\�OD�FRQIXVLyQ��
�

>���@�HUD�D]DURVD�FUHDFLyQ�SHUIHFWD��
8Q�VHU�HQ�RUGHQ�FUHFtD�MXQWR�D�Pt��
\�PL�GHVRUGHQ�VHUHQDED��
$Pp�VX�OLPLWDGD�SHUIHFFLyQ���
�������������������������������������������>���@�
�

��(Q� �$PRU� HQ� $JULJHQWR�� >�������@�� HO� UHFXHUGR� GH� OD� SHUVRQD� DPDGD� SDUHFH�
FRQWUDSRQHUVH� D�XQ�PXQGR�TXH�� VHJ~Q� ODV� LGHDV�GH�(PSpGRFOHV�� VH� ULJH�SRU�HO�DPRU�\�
RGLR�HQWUH� ODV� FRVDV��(Q�HO� FRVPRV�� HV� OD�GLVFRUGLD�� HO�RGLR��TXLHQ�JDQD� OD�EDWDOOD�D� OD�
DUPRQtD��3HUR�HVR�VHUi�PiV�WDUGH��HQ�HO�KR\�GH�OD�HVFULWXUD�HV�HO�DPRU�GHO�\R�OtULFR�HO�TXH�
ORJUD� LPSRQHUVH�� (O� DPRU�� \� HVWR� HV� IXQGDPHQWDO� HQ� OD� FRVPRYLVLyQ� GH� %ULQHV�� VH�
HQIUHQWD�D�OD�PXHUWH�\�REWLHQH�XQD�SURYLVRULD�YLFWRULD��
�

\�VLHQWR�TXH�HV�PL�YLGD�TXLHQ�DWXUGH�D�OD�PXHUWH���
�������������������������������������������������������������������������>���@�
�

��5HVLVWHQFLD�� OXFKD�FRQWUD�XQD�FRQGHQD��TXH�RWUDV�YHFHV�VHUi�DFHSWDFLyQ�UHVLJQDGD��(Q�
�5HODWR� VXSHUYLYLHQWH��� VH� HYRFDQ� OD� H[SHULHQFLD� FRQMXJDGD� GH� OD� QDWXUDOH]D� \� GH� OD�
FHUFDQtD�GH� ORV�FXHUSRV��YLYHQFLDV�DPEDV�TXH�UHFUHDQ�OD�XQLGDG�SULPLJHQLD�����$Vt�� ORV�
DPDQWHV�SDUHFHQ�UHJUHVDU�DO�SDUDtVR�WHUUHQDO��GRQGH�OD�PXHUWH�QR�H[LVWH�\D��
�
�����������������������������������������������������������
����0H�SDUHFH�HQFRQWUDU�DTXt�XQ�UHFXHUGR�GHO�HSLVRGLR�EtEOLFR�HQ�HO�TXH�-DFRE�OXFKD�FRQ�HO�iQJHO�WRGD�OD�QRFKH��*pQHVLV�������������/R�VDJUDGR�GH�OD�YLYHQFLD�HQ�HO�SRHPD�VH�HYLGHQFLD�HQ�OD�DOWHUDFLyQ�GH�ODV�FDWHJRUtDV�WHPSRUDOHV��
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� >���@�-XQWRV�ORV�GRV�
YROYtDPRV�GHO�ODJR��
FRQ�HO�FXHUSR�LQPRUWDO��
SXHV�OD�GLFKD�KDELWDED�QXHVWUD�FDUQH���
��������������������������������������������������������>���@��
�

��(O�FXHUSR�HV�GH�QXHYR�LQPRUWDO�FRPR�OR�IXH�HO�GHO�QLxR��$O�FRQWHPSODU�OD�IHOLFLGDG�GH�
XQRV� DPDQWHV�� HO� SRHWD� MXVWLILFD� VX� QHFHVLGDG� GH� WHVWLPRQLDU� VX� HItPHUD� DOHJUtD�� �<R�
FDQWR�OD�SXUH]D��>���@�FRQFOX\H�OD�YR]�OtULFD�HQ��9HUVRV�pSLFRV���¢'H�TXp�SXUH]D�VH�QRV�
KDEOD"�2EYLDPHQWH��QR�HV�OD�SXUH]D�HQ�HO�VHQWLGR�WUDGLFLRQDO�MXGHRFULVWLDQR��1R�HV�DTXt�
UHFKD]R� GH� OD� VH[XDOLGDG� QL� GHO� JRFH� GH� ORV� VHQWLGRV��/D�SXUH]D� HV� OD� LQRFHQFLD� GH� OD�
PLUDGD�� YLYLU� OD� H[LVWHQFLD� FRPR� VL� OD� PXHUWH� \� OD� VROHGDG� QR� H[LVWLHUDQ�� 3XUH]D��
LQRFHQFLD�� VRQ� SDODEUDV� TXH� DVRFLDPRV� LQYROXQWDULDPHQWH� FRQ� OD� LQIDQFLD�� \�
HIHFWLYDPHQWH� HQ� HVWDV� YLYHQFLDV� DPRURVDV� KD\� DOJR� GH� UHWRUQR� DO� RULJHQ��8QR� GH� ORV�
WH[WRV�GH�3RHPDV�H[FOXLGRV��HVFULWR��VHJ~Q�FRQIHVLyQ�GHO�DXWRU��SRU�OD�PLVPD�pSRFD�GH�
3DODEUDV�D� OD�RVFXULGDG��PXHVWUD�VLQ�UHVHUYDV�HVWD�UHODFLyQ�HQWUH�OD�QLxH]�SHUGLGD�\�HO�
DPRU��
�

<D�YHV�TXH�VL�WH�YDV�
YROYHUp�D�OD�QRVWDOJLD�GHO�QLxR�TXH�\R�IXL�>���@����
�

�(VH�PXQGR��WDQ�DPDGR�HQ�OD�LQIDQFLD��HV�YLYLGR�GH�RWUD�PDQHUD�EDMR�HO�LQIOXMR�EHQpILFR�
GH�OD�SHUVRQD�DPDGD��(O�DPRU�WLHQH�XQ�SRGHU�GH�WUDQVILJXUDU�HO�OXJDU�TXH�OH�URGHD��+DFH�
KDELWDEOH�HO�HVSDFLR�PiV�DMHQR��

�
\�OHMRV�GH�OD�WLHUUD�
HQ�GRQGH��FRPR�DTXt��OD�OX]�HV�QHJUD�SRU�HO�IUtR��
SHUR�KDELWDQ�VXV�RMRV���
���������������������������������>���@�

�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����&I��5LFDUGR�*XOOyQ��RS��FLW���S�������
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�(Q��8QD�VRQULVD�HQ�%HOODJLR��QRV�WRSDPRV�FRQ�XQ�HVSDFLR�KRVWLO��
�

������>���@�(VFDUSDGDV�
HUDQ�ODV�GRV�ULEHUDV��
HO�FLHOR�DERUUDVFDGR��
\�HO�DLUH�QRV�WUDtD��
JULWRV�HQORTXHFLGRV��
OD�LUD�GH�ORV�SiMDURV�
HQ�WRUQR�GH�ODV�FDVDV��
���������������������������������>���@�
�

6LQ� HPEDUJR�� EDVWDUi� OD� VRQULVD� GH� XQ� PXFKDFKR�� TXH� GHVSLHUWD� HO� UHFXHUGR� GH� OD��
SHUVRQD�DPDGD��SDUD�TXH�HO�HVSDFLR�VH�WUDQVILJXUH��
�

�(QWRQFHV�OOHJy�XQ�DLUH�
TXH�UHWLUy�HO�LQYLHUQR��
\�HO�ODJR�VH�KL]R�D]XO��
\�HO�VRO��GH�QXHYR�DUULED��
JLUDED�FRQ�VX�IXHJR��>���@�
���>���@�0L�DPLJR�
PH�VHxDODED�HO�FLHOR���
ODV�DODV�GH�ODV�DYHV�
VHUHQDGDV��
�����������������>���@�
�

(O� SULPHU� WH[WR� GH� OD� VHFFLyQ� GH� SRHPDV� DPRURVRV� GH� 3DODEUDV� D� OD� RVFXULGDG��
WHVWLPRQLD�DVLPLVPR�HVD�WUDQIRUPDFLyQ�GHO�PXQGR��(O�HVSDFLR�GH�OD�UHDOLGDG�VXIUH�XQD�
HVSOpQGLGD�PHWDPRUIRVLV�FXDQGR�HO�DPRU��FRPR�XQD�EHQGLFLyQ�GLYLQD��GHVFLHQGH�VREUH�
ORV�VHUHV�KXPDQRV��
�

�$OJXLHQ�EDMD�HO�DPRU�VREUH�ORV�KRPEUHV��
ORV�FXEUH�GH�VX�JUDFLD��\�DO�KDFHUOR�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
�����0DGULJDO�D�'�.����HG��FLW���S������
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FDQWDQ�ODV�DYHV��YXHODQ��ODV�HVSXPDV�
GHMDQ�HO�PDU�HQ�ODV�RULOODV��FUHFHQ�
FRQ�XQ�WHPEORU�ODV�UDPDV��VH�GHVSOD]DQ�
ORV�DVWURV�HQ�HO�FLHOR�>���@�
�������������������������������������>���@����
�

��0DV�HO�WtWXOR�GHO�SRHPD�QRV�GD�XQD�LPSRUWDQWH�FODYH�LQWHUSUHWDWLYD���(O�YHOR�GHO�DPRU���
(O�DPRU�SRU�WDQWR�HV�XQ�YHOR��DOJR�TXH�FXEUH�OD�UHDOLGDG��QR�HV�OR�UHDO�HQ�Vt��(O�PXQGR�
UHYHODGR�SRU�OD�H[SHULHQFLD�HUyWLFD�QR�HV�DVt�PiV�TXH�XQD�LOXVLyQ�TXH�FXEUH�OD�YHUGDG�GH�
OD�QDGD�\�DVt�TXHGDUi�SDWHQWH�DO�ILQDO�GHO�SRHPD���
��(O�WRQR�JHQHUDO�GH�ORV�SRHPDV�DPRURVRV�GH�%ULQHV�HV�HO�HOHJtDFR��5DUD�YH]�VH�HVFULEH�
GHVGH�HO�JR]R�GHO�DPRU��OD�SpUGLGD��HO�UHFXHUGR�GRORULGR�VXHOH�VHU�OD�DFWLWXG�GH�OD�EURWD�HO�
SRHPD��1R�SRGtD�VH�GH�RWUD� IRUPD��HO�DPRU�QR�YLYH�HQ�HO� UHLQR�GRUDGR�GH� OD� LQIDQFLD��
VLQR�� FRPR� VH� GLFH� HQ� XQ� SRHPD�� �HQ� OD� HGDG� GH� ORV� KRPEUHV�� >���@�� (O� DPRU� HV� OD�
WHQWDWLYD� GHO� UHJUHVR�� QR� HO� UHLQR� RULJLQDULR�� 3RU� HOOR�� HO� DPRU�� DO� SHUGHUVH�� VXSRQH�
HQIUHQWDUVH� FDUD� D� FDUD� FRQ� OD� GHVWUXFFLyQ� SRU� SDUWH� GHO� WLHPSR� GH� HVH� WHUULWRULR� QR�
PDQFKDGR��
�

<�VL�HO�DPRU�IXH�PHQRV�EUHYH��PiV�
GXUDGHUR�TXH�OD�OX]�VREUH�HO�YDOOH��
GHVSXpV�GHMy�DWHUUDGD�D�OD�LQRFHQFLD���
�������������������������������������������������������>��@�
�

�6LJQLILFDWLYDPHQWH��HO�YLDMH�TXH�QRV�SURSRQH�%ULQHV�HQ�3DODEUDV�D�OD�RVFXULGDG�YD�GH�
PD\RU�OX]�D�PD\RU�WLQLHEOD�FRQ�GRV�FODUDV�H[FHSFLRQHV��ODV�GRV�VHFFLRQHV�TXH�SUHFHGHQ�D�
OD�~OWLPD��OD�GHO�DPRU�\�OD�GH�OD�PHPRULD��UHFXSHUDQ�HQ�JUDQ�SDUWH�OD�OX]�GH�OD�LQIDQFLD�
DQWHV�GH�LQWURGXFLUQRV�HQ�OD�GHVRODGRUD�QRFKH�ILQDO��'H�HVWH�PRGR��OD�SURSLD�HVWUXFWXUD�
GHO�OLEUR�QRV�LQYLWD�D�YHU�HO�DPRU�FRPR�XQ�UHWRUQR��6LQ�HPEDUJR��FRPR�QRV�GLFH�%ULQHV�
�����������������������������������������������������������
����1yWHVH�FyPR�GH�QXHYR�OD�LPDJHQ�GHO�PXQGR�DEDUFD�HOHPHQWRV�WHUUHVWUHV��ORV�iUEROHV���DpUHRV��DYHV���DFXiWLFRV� H� LQFOXVR� tJQHRV� �VL� FRQVLGHUDPRV� ORV� DVWURV� FRPR� WDOHV��� 3RU� RWUD� SDUWH�� KD\� XQD�FRUUHVSRQGHQFLD�HQWUH�HO�FLHOR�\�OD�WLHUUD��TXH�VH�PXHVWUD�HQ�XQ�PRYLPLHQWR�GHVFHQGHQWH�FRPR�OOXYLD��\�XQ�PRYLPLHQWR�DVFHQGHQWH��HO�FUHFLPLHQWR�GH�ODV�UDPDV��ORV�iUEROHV��FDUJDGR�GH�UHVRQDQFLDV�SRVLWLYDV��



�

� �� �����

HQ� HO� WH[WR� LQWURGXFWRULR�� HVD� WLHUUD� HV� �IXJLWLYD��� (O� DPDQWH� IUDFDVD� DO� UHWHQHU� FRQ� VX�
SURSLR�FXHUSR�OD�EHOOH]D�GH�HVH�HVSDFLR�PtQLPR�WDQ�LQHVWDEOH�DO�ILQ�FRPR�FXDOTXLHU�RWUR�
iPELWR��
�

7HQtD�WULVWH�HO�URVWUR��
\�DQWHV�TXH�SDUD�VLHPSUH�HQYHMHFLHUD�
SXVH�PLV�ODELRV�HQ�ORV�VX\RV���
��������������������������������������������>���@�
�

��(O�WHUULWRULR�GHO�DPRU��SRU�WDQWR��DO�LJXDO�TXH�ORV�HVSDFLRV�GH�OD�LQIDQFLD��HV�XQ�iPELWR�
GRQGH�OD�FRUULHQWH�GHO�WLHPSR�VH�UHPDQVD��SHUR�QR�VH�GHWLHQH��$XQTXH�HQ�GHWHUPLQDGDV�
RFDVLRQHV�� ORV� DPDQWHV� SXHGHQ� VHQWLU� TXH�KDQ�YHQFLGR� DO� WLHPSR�� HO� DPRU�HV� VyOR�XQD�
WUHJXD�� XQ� SDUpQWHVLV� HQ� HO� YLDMH�� (Q� HO� SRHPD� �66�� $QQXQ]LDWD�� >�������@�� OD�
HVSDFLDOL]DFLyQ�GHO�DPRU�VH�FRQFUHWD�HQ� OD�FLXGDG�GH�)ORUHQFLD��(Q� OD�PD\RU�SDUWH�GHO�
WH[WR�>YY������@��OD�FLXGDG�HV�VREUH�WRGR�HO�HVFHQDULR�GH�OD�KLVWRULD�DPRURVD��8QD�GH�ODV�
UD]RQHV� GH� OD� HIHFWLYLGDG� GHO� SRHPD� � HV� HO� KHFKR� GH� TXH� %ULQHV�� VLQ� TXH� QRV� GHPRV�
FXHQWD�� WUDQVIRUPD�UDGLFDOPHQWH�HO�VLJQLILFDGR�GH�HVD�FLXGDG��HQ�ORV�~OWLPRV�YHUVRV��\D�
QR�VHUi�HVFHQDULR�GHO�DPRU��VLQR�HO�SURSLR�DPRU��HO�VtPEROR�GH�HVH�DPRU�\D�SHUGLGR��
�

�<�XQD�PDxDQD�DEDQGRQDPRV�OD�KHUPRVD�SOD]D�GHO�DPRU��
\�QR�TXLVLPRV�UHWHQHU�OD�OX]�GH�OD�FLXGDG�GH�ORV�SDODFLRV��
\�FUX]DPRV�VX�UtR�GHWHQLGR�HQ�HO�IXHJR��
SDUD�LQLFLDU�QXHVWUR�YLDMH���
��������������������������������������>���@�
�

��$Vt��HO�HVSDFLR�GHO�DPRU�HV�VyOR�XQD�SDUDGD�HQ�HO�YLDMH��FRPR�H[SOLFLWDQ�HVWRV�YHUVRV��
(V�VLJQLILFDWLYD�OD�PHQFLyQ�GHO�UtR��SDVDU�XQ�UtR�D�PHQXGR�VLPEROL]D�XQ�FDPELR�UDGLFDO��
XQD� HWDSD� QXHYD� HQ� HO� FDPLQR����� 3RU� RWUD� SDUWH�� HO� UtR� HV� RWUD� YH]� DTXt� VtPEROR� GHO�
WLHPSR��HO�IXHJR�GHO�DPRU�KD�GHWHQLGR�OD�FRUULHQWH�GH�HVH�DJXD�KRVWLO��OR�TXH�HYLGHQFLD�
�����������������������������������������������������������
���� 9LG�� OD� HQWUDGD� �UtR�� HQ� HO� \D� FLWDGR� GLFFLRQDULR� GH� VtPERORV� GH� &KHYDOLHU� \�*KHHUEUDQW�� +D\� TXH�
UHFRUGDU� WDPELpQ� FyPR�� HQ� OD� PLWRORJtD� JULHJD�� OD� PXHUWH� VXSRQH� SDVDU� D� RWUD� RULOOD�� EDMR� OD� JXtD� GH�
&DURQWH��
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VX� SRGHU�� FDSD]� GH� HQIUHQWDUVH� DO� PiV� WHUULEOH� HQHPLJR� GHO� VHU� KXPDQR�� 3HUR� DKRUD��
FXDQGR�VH�KD�DEDQGRQDGR�HVD�PiJLFD��FLXGDG�GH�ORV�SDODFLRV���HO�UtR�\D�QR�HV�SURWHFFLyQ�
VLQR�EDUUHUD��FRPR�OD�HVSDGD�GH�IXHJR�GHO�iQJHO�TXH�YHGD�D� ORV�KXPDQRV�OD�HQWUDGD�DO�
-DUGtQ�GHO�(GpQ�HQ�HO�$QWLJXR�7HVWDPHQWR��OD�FLXGDG�TXHGD�LQVWDXUDGD�SDUD�VLHPSUH�HQ�
HO�WHUULWRULR�GHO�VXHxR�����&RPR�HQ��9HUVRV�pSLFRV���HVWRV�DPDQWHV�WDPELpQ�VH�FRQYLHUWHQ�
HQ��H[LOLDGRV��VROLWDULRV��>���@�����
��1R�VRUSUHQGH�HQWRQFHV�TXH�DSDUH]FD�OD�WHQWDFLyQ�GH�OR�TXH�HQ�,QVLVWHQFLDV�HQ�/X]EHO�VH�
OODPDUiQ��/RV�SODFHUHV�LQIHULRUHV��>���@��6L�HO�DPRU�HV�HQ�Vt�XQD�H[SHULHQFLD�WUDQVLWRULD��
PiV�YDOH�QR�DUULHVJDU�GHPDVLDGR�\�FRQWHQWDUVH�FRQ�OD�LQWHQVLGDG�GHO�LQVWDQWH��<D�VHxDOp�
HQ� HO� DQiOLVLV� GH� ORV� HVSDFLRV� XUEDQRV� TXH� HVD� YLVLyQ� VH� LQVLQ~D� HQ� 3DODEUDV� D� OD�
RVFXULGDG� \� TXH� LUUXPSH� FRQ� URWXQGLGDG� HQ�$~Q� QR��$� HVWH� ~OWLPR� OLEUR� SHUWHQHFH� HO�
SRHPD��¢&RQ�TXLpQ�KDUp�HO�DPRU"��HQ�HO�TXH�HO�WtWXOR�R�YHUVRV�FRPR�HVWRV�
�

(VWD�QRFKH�QR�KDEUi�OD�PHUFHQDULD�
FRPSDxtD��QL�JHVWRV�GH�DSDUHQWH�
FDORU�HQ�XQ�WLELR�GHVHR�>���@�
�����������������������������������������>���@�
�

SDUHFHQ�PRVWUDU�WDQ�VyOR�XQ�GHVHR�VH[XDO�TXH�QR�QHFHVLWD�GHO�DPRU�\�TXH�SXHGH�LQFOXVR�
FRPSUDUVH� FRQ� GLQHUR�� 6LQ� HPEDUJR�� HO� VH[R� VH� WUDQVIRUPD� HQ� XQD� QHFHVLGDG� FDVL�
PHWDItVLFD�DO�ILQDO�GHO�SRHPD��
�

>���@�HQ�OD�GHVLHUWD�OX]�GH�PDGUXJDGD��
GHVQXGDUp�PL�FXHUSR��\�HQ�ODV�VRPEUDV�
KH�GH�\DFHU�FRQ�HO�HVWpULO�WLHPSR��
���������������������������������������������������>���@�

�����������������������������������������������������������
����(Q�HVD�WUDQVIRUPDFLyQ�GHO�HVSDFLR��DVLPLVPR�SDVDPRV�GH�XQD�FLXGDG�FRPR�)ORUHQFLD��VLWXDGD�SRU�WDQWR�
HQ� XQ� HVSDFLR� FRQRFLGR�� D� XQ� iPELWR� LUUHDO��PiV� DOOi�GHO� HVSDFLR�\� HO� WLHPSR�KXPDQRV��(Q�FXDQWR� D� OD�
RSRVLFLyQ� GH� HOHPHQWRV� DJXD�IXHJR�� UHFXpUGHVH� HO� IDPRVR� YHUVR� GH�4XHYHGR�� �1DGDU� VDEH�PL� OODPD� HO�
DJXD�IUtD���>�&HUUDU�SRGUi�PLV�RMRV�OD�SRVWUHUD�@���
����(Q�XQD�FDUWD��IHFKDGD�HQ�*LQHEUD�HO���GH�MXOLR�GH�������-RVp�ÈQJHO�9DOHQWH�FRPHQWD�D�%ULQHV�DOJXQRV�GH� ORV� SRHPDV� TXH�PiV� OH� KDQ� JXVWDGR� GH�3DODEUDV� D� OD� RVFXULGDG�� HQWUH� HOORV�� VH� UHILHUH� D� �6LQWLy� VX�FRUD]yQ� RFLRVR�� �HO� TXH� OXHJR� VH� OODPDUi� �/D� FLXGDG� DMHQD��� \� �9HUVRV� pSLFRV��� GH� ORV� TXH� GLFH�� �HQ�DPERV�KD\�DPRU�FRPR�IRUPD�GH�H[LOLR���2OYLGRV�GH�*UDQDGD������������S��������
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�
�&XDQGR� HO� DPRU� VH� KD� URWR�� TXHGD� OD� H[SHULHQFLD� GHO� VH[R�� TXH�QR� VDOYD��SHUR�TXH� Vt�
VLUYH�FRPR�KXLGD�WUDQVLWRULD��8Q�FXHUSR�D~Q�GHVFRQRFLGR�HV�XQ�WHUULWRULR�GRQGH�VH�DQXOD�
HO�PXQGR�KRVWLO��GH�WDO�PDQHUD�TXH�HVH�SHTXHxR�iPELWR�DFDED�VLHQGR�WRGR�HO�HVSDFLR��HO�
PXQGR�HQ�VX�WRWDOLGDG��DXQ�FXDQGR�QR�KD\D�DPRU��
�

�6H�JDVWDURQ�PLV�PDQRV�\�PLV�RMRV�HQ�QXPHURVRV�FXHUSRV��
\�VyOR�Vp�
TDXH�HO�PLUDU�FRPSODFLGR�\�ODV�OHQWDV�FDULFLDV�
DQXODEDQ�HO�PXQGR�
TXH�QR�HUD�HO�WHUULWRULR�SUHFLRVR�GH�OD�FDUQH��

�������������������������������������������������������������������������������������������������������������>���@�
���
�<� HV� TXH� D~Q� HQ� HO� IXJD]� HURWLVPR� GH� XQ� FXHUSR� KHUPRVR� KD\� XQ� FDORU� TXH� SXHGH�
KDFHUQRV�ROYLGDU�OD�IULDOGDG�GHO�PXQGR��
�

��£/RV�FXHUSRV�RVFXURV��
3RUTXH�D~Q�HOORV�SXHGHQ�DFRJHU�FRQ�DOHJUtD�DO�H[WUDQMHUR��
\�UHFRJHUVH�HQ�pO��\�HQ�VX�PDUFKLWD�PDGXUH]�
DVLVWHQ�DO�HVSOHQGRU�GH�XQ�FHOHPtQ��
TXH�HV�H[SHULHQFLD�H�LQWLPLGDG�D�XQ�WLHPSR��
\�TXH�KDEUi�GH�DOXPEUDUOHV�HQ�XQD�KRUD�IXWXUD�
FRQ�DVRPEUR�DSDJDGR��

�����������������������������������������������������������������������������>���@�
�
�(O�\R�OtULFR�EXVFD�DVt�HQ�VXFHVLYRV�FXHUSRV�QR�VyOR�XQ�SRFR�GH�FDORU�VLQR�WDPELpQ�XQD�
PRUDWRULD� FRQWUD� OD� PXHUWH�� 6LQ� HPEDUJR�� PX\� D� PHQXGR� HQ� HO� DEUD]R� VH[XDO� QR�
HQFRQWUDUi�VLQR�DTXHOOR�GH�OR�TXH�KXtD��
�

>���@�ORV�HQFXHQWURV�GHO�FXHUSR��VLQ�DPRU��
VyOR�VRQ�DFWRV�GH�WLQLHEODV�>���@�
�����������������������������������������������>���@�5XHGD�HO�WLHPSR�
SRU�ODV�VRUGDV�SDUHGHV�GH�HVWH�FXDUWR��
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\�VLHQWR�TXH�OD�YLGD�VH�GHVKDFH�>���@�
�0HUHFLGD�OD�OX]�QRV�OD�GHVWUX\HQ��
¢HQ�GyQGH�HVWi"��PLUDG�FRQ�FXiQWD�SULVD�
KHPRV�OOHJDGR�DO�KXHFR�VRIRFDQWH��
����������������������������������������������������>���@�
�

�/D�SHTXHxD�PXHUWH�GHO�RUJDVPR�HV�DKRUD�GRORURVR�VLJQR�GH�OD�PXHUWH�GHILQLWLYD��/R�TXH�
HQ�RWURV�SRHPDV�HV�HXIHPL]DFLyQ�GHO�DQLTXLODPLHQWR�HV�DTXt�UHYHODFLyQ�RVFXUD��+DVWD�OD�
SDVLyQ�GH�ORV�DPDQWHV�TXH�GHVHPERFD�HQ�HO�FOtPD[�HV�YLVWD�FRPR�XQD�GRORURVD�PHWiIRUD�
GH�OD�YLGD��(VWD� WULVWLWLD�SRVW�FRLWXP�VH�FRQYLHUWH�HQ�XQD�DQJXVWLD�PHWDItVLFD��OD�GH�XQD�
E~VTXHGD�TXH�FXOPLQD�HQ�XQ�YDFtR�� OD�GH�XQD�SHUVHFXFLyQ�VLQ�PHWD�DOJXQD�����(O�VH[R�
SXHGH� VHU� DVt� WDPELpQ� XQD� GRORURVD� H[SHULHQFLD� GH� OD� QDGD� FRPR� HQ� HO� SRHPD�
�7HQGLGRV��GHO�PLVPR�OLEUR�����
�

/OXHYH��\�DPR��
-DGHDQ��HQ�H[WHQGLGD�VRPEUD���
GRV�VRPEUDV�YLYDV��KR]DQ�OD�QDGD��
\�HQ�HOOD�VH�DOLPHQWDQ��
����������������������������������6RQ�MLURQHV�GH�OX]��
\�D�VX�OX]�VH�YHQ�RMRV��PXVORV��FDEHOORV��
PLHQWUDV�OD�VRPEUD�VH�H[WLQJXH�KDFLD�PiV�VRPEUD��
\�HO�UHSRVR�HQ�ODV�ViEDQDV�
GH�ODV�IXULDV�GHO�FXHUSR�
HV�HO�DJUDGHFLPLHQWR�GH�TXLHQ�KD�GH�PRULU��
\�VLQ�SHGLU�OD�YLGD��OD�YLGD�OH�GHVERUGD�
KDVWD�QHJDU�OD�PXHUWH�PLVHUDEOH��
OD�KHUUXPEUH�GH�ORV�FXHUSRV�D~Q�YLYRV�
\�ODV�VRPEUDV�\D�KXHFDV�GH�ORV�PXHUWRV��
�������������������������������������������������������������>���@�

�����������������������������������������������������������
���� �(O� EUHYH� IXHJR� GH� OD� OXMXULD� VH� FRQYLHUWH� DVt� HQ� HO� VtPEROR� PiV� LGRQHR� GH� QXHVWUD� H[LVWHQFLD���$OHMDQGUR�'XTXH�$PXVFR���)UDQFLVFR�%ULQHV��HVWpWLFD�GH�OD�QDGD�\�GHO�VXIULPLHQWR���ËQVXOD�������������S�������
����(O�SULPHU�WtWXOR�GHO�SRHPD��TXH�FDPELy�DO�GHILQLWLYR�HQ�OD�HGLFLyQ�GH�������HUD��7HQGLGRV�VLQ�DPRU���FRQ�OR�FXDO�VH�KDFtD�D~Q�PiV�H[SOtFLWR�HO�KHFKR�GH�TXH�OD�H[SHULHQFLD�QR�XQH�ORV�FRUD]RQHV��VLQR�WDQ�VyOR�IXJD]PHQWH�ORV�FXHUSRV��
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�
�1yWHVH� FyPR�HO�YHUER� �KR]DU�� DO�SULQFLSLR�GHO�SRHPD�VXSRQH�XQD�GHJUDGDFLyQ�GH� ORV�
DPDQWHV�� XQD� DQLPDOL]DFLyQ�� 7DPELpQ� SURGXFH� XQ� HIHFWR� GHJUDGDGRU� SHUR� HQ� RWUR�
VHQWLGR� OD�HQXPHUDFLyQ�GH�SDUWHV�GHO�FXHUSR���RMRV��PXVORV��FDEHOORV���6L�HQ�ORV�WH[WRV�
GRQGH� VH� SHUFLEH� XQD� YLVLyQ� OXPLQRVD� GHO� VH[R�� KD\� ELHQ� XQD� HQXPHUDFLyQ� DUPyQLFD��
ELHQ�XQD�IXVLyQ�FRUSRUDO��DTXt�OR�TXH�VH�SHUFLEH�HV�XQD�FRQIXVLyQ��XQD�PH]FOD�DELJDUUDGD�
TXH�SDUHFH�SUHOXGLDU�HO�GHVRUGHQ�IXWXUR�GH�OD�PXHUWH��/D�HVFHQD��DSHQDV�LOXPLQDGD��HVWi�
DGHPDV�YLVWD�D�GLVWDQFLD��FRPR�VL�HO�\R�OtULFR�IXHUD�XQ�YR\HXU�GH�Vt�PLVPR��VH�SURGXFH�
DVt�XQ�HIHFWR�GH�H[WUDxDPLHQWR��PX\�DOHMDGR�GH� OD�H[SHULHQFLD�GH�SDUWLFLSDFLyQ�TXH�HQ�
RWURV�PRPHQWRV�VH�YLYLUi�D�WUDYpV�GHO�VH[R���/D�SULPHUD�SHUVRQD�GHO�VLQJXODU�GHO�SULPHU�
YHUVR�GHVDSDUHFH�HQ�ORV�VLJXLHQWHV��SHUR�QR�SRUTXH�VH�SURGX]FD�XQD�JR]RVD�SpUGLGD�GHO�
\R�HQ�HO�DEUD]R��VLQR�PiV�ELHQ�DO�FRQWUDULR��HO�\R�OtULFR�VH�GLVWDQFLD�GH�VX�SURSLR�FXHUSR�
\�HVStD�IXUWLYDPHQWH�XQD�HVFHQD�TXH�VH�YD�ERUUDQGR�HQ�OD�VRPEUD��
�(O�FXHUSR�HUyWLFR�HV�DVt�VDOYDFLyQ�\�FRQGHQD��/D�XQLyQ�VH[XDO��VL�ELHQ�SHUPLWH�HVFDSDU�
IXJD]PHQWH� GHO� WLHPSR� \� RIUHFH� DO� LPDJLQDULR� OD� SRVLELOLGDG� GH� HXIHPL]DU� QXHVWUR�
GHVWLQR��D�OD�SRVWUH�QR�HV�VLQR�XQ�HQFXHQWUR�FRQ�OD�PXHUWH��FRPR�KD�VDELGR�YHU�&DUORV�
%RXVRxR��
�

(Q�$~Q�QR�OD�PHQHVWHURVLGDG�D�TXH�HO�SRHWD�VH�VLHQWH�UHGXFLGR�HV�WDQWD�\�HVWi�
DFHSWDGD��DO�PLVPR�WLHPSR��FRQ�WDQWD�KXPLOGDG�SRU�pVWH��TXH�HO�OHFWRU�OOHJD�D�
H[SHULPHQWDU�DXWpQWLFD�SLHGDG�SRU�VX�GHVYDOLPLHQWR�VLQ�TXHMD��'H�DKt�GHULYD��
FUHR��HO�KHFKR�GH�TXH�XQ�WHPD�WDQ�DSDUHQWHPHQWH�WULYLDO�R�IUtYROR�FRPR�HV�HO�
DPRU� PHUFHQDULR� DOFDQFH� HQ� HVWH� OLEUR�� VRUSUHQGHQWHPHQWH�� XQ� SURIXQGR�
HVWUHPHFLPLHQWR�PRUDO��<�HV�TXH� WDO�DVXQWR��HQ�HO�FRQWH[WR�HQ�TXH�VH�KDOOD��
HVWi� H[SUHVDQGR� FRQ� RULJLQDOLGDG� PDUFDGtVLPD�� OD� VHQVDFLyQ� GH� KRQGD�
FDUHQFLD� PHWDItVLFD� D� TXH� HO� SURWDJRQLVWD� SRHPiWLFR� KD� GHVFHQGLGR�� OD�
WHQHEURVLGDG�GHO�RVFXUR��SR]R��8QD�SLH]D�FRPR��¢&RQ�TXLpQ�KDUp�HO�DPRU"���
UHVXHQD�� SDUDGyMLFDPHQWH�� FRQ� XQ� DFHQWR� GH� �QRFKH� RVFXUD� GHO� DOPD���
$VRPEUD�TXH�GHO�WHPD�PiV�GLUHFWDPHQWH�VH[XDO��%ULQHV�KD\D�KHFKR��FUHR�TXH�
SRU�SULPHUD�YH]� HQ�QXHVWUD� OLWHUDWXUD��HO�SRHPD�GH� OD�SULYDFLyQ�DEVROXWD��HQ�
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XQD�HVSHFLH�GH�DVFHVLV�VHFXODUL]DGD��TXH�VH�QRV�DQWRMD��SUHFLVDPHQWH��SRU�HVR��
WHUULEOH�>���@�QRV�PXHVWUD�HO�DPRU�ItVLFR�FRPR�GHVSRVHVLyQ�HVSLULWXDO�����
�

��(O�DPRU��HQ�GHILQLWLYD�� WLHQH�GRV�FDUDV�SDUD�%ULQHV��SRU�XQ� ODGR��HV� OD�H[SHULHQFLD�GH�
LQWHQVLGDG�Pi[LPD��HV�HO�UHWRUQR�DO�UHLQR��3RU�RWUR��HO�DPRU�VH�GD�HQWUH�VHUHV�VRPHWLGRV�
DO� WLHPSR�\�SRU�HOOR�VX�HVHQFLD�HV�WDPELpQ�IXJD]��3RU�HOOR�HV�DEVXUGR�LGHDOL]DU�DO�RWUR��
FRQYHUWLUOR� HQ� XQ� GLRV�� SUHWHQGLHQGR� ROYLGDU� TXH� QDGD� KD\� HWHUQR� HQ� HO� VHQR� GHO�
WLHPSR�����/D�VDFUDOL]DFLyQ�GH�$QWtQRR�SRU�SDUWH�GH�$GULDQR�SRGUtD�VHU�YLVWD�SRU�HO�SRHWD�
FRQ�VLPSDWtD��WDQWR�SRU�OD�GLJQLILFDFLyQ�GHO�HURWLVPR�KRPRVH[XDO�TXH�HQWUDxD�FRPR�SRU�
OD�DOWD�YDORUDFLyQ�GHO�DPRU�KXPDQR�TXH�VXSRQH�GLYLQL]DU�D�RWUR�PRUWDO��6LQ�HPEDUJR��HQ�
�$FHUFD�GH�OD�GLYLQL]DFLyQ���$GULDQR�HV�FULWLFDGR��
�

��'LYLQL]y�D�$QWLQRRV��
<�DVt��D\XGDGR�HQ�OD�SOHJDULD�DMHQD��
OR�SXGR�UHWHQHU�HQ�HO�UHFXHUGR��
PDQWXYR�VX�GRORU��
$O�ILQ��VyOR�PHQGLJR�\�KRPEUH��
�
�6p�PiV�SDJDQR�W~��\�DGYLHUWH�TXH�OD�YLGD�
WLHQH�XQ�GHVWLQR�FLHUWR��VyOR�ROYLGR��
\�VL�SLDGRVD�REUD��VXVWLWXFLyQ��
(V�HO�D]DU�RULJHQ�GHO�DPRU�>���@�
�����������������������������������������������>���@�
�

�(O�SRHPD�GRQGH�PHMRU�VH�H[SUHVD�HO�GREOH�YDORU�GHO�DPRU��FRPR�UHLQR�\�FRPR�H[LOLR��
QRV�RIUHFH�\D�HQ�HO�WtWXOR�HVD�PLVPD�DPELYDOHQFLD���'HVWHUUDGR�PRQDUFD��>�������@�(O�
�����������������������������������������������������������
����3RHVtD�SRVFRQWHPSRUiQHD�����HG��FLW���SS���������FI��*DUFtD�0DUWtQ��RS��FLW���SS����������\�'RXJODV�.��%HQVRQ���(O�DPRU�FRQWUD�OD�QDGD��3HGUR�6DOLQDV��)UDQFLVFR�%ULQHV�\�OD�WUDGLFLyQ�FOiVLFD�HVSDxROD���5HYLVWD�
&DQDGLHQVH�GH�(VWXGLRV�+LVSiQLFRV��;9�������������SS���������
�����(VWD�PDQHUD�PHVXUDGD�\�REMHWLYD�GH�UHVSRQGHU�DO�HQFXHQWUR�FRQ�HO�DPRU��\�GHILQLUOR��HV�XQ�UDVJR�TXH�FDUDFWHUL]D� OD� SRHVtD� WRGD� GH� %ULQHV�� 'H� HOOD� VH� GHVSUHQGH� XQ� \R� QHRUURPiQWLFR� FRUUHJLGR� SRU� HO�GLVWDQFLDPLHQWR�GH�OD�UD]yQ�\�UHODWLYL]DGR��HVH�\R��SRU�OD�FDXWHOD�H[LVWHQFLDOLVWD�DQWH�ODV�JUDQGHV�XWRStDV��(Q�GHILQLWLYD��XQ�\R�SRVPRGHUQR��GHVHQFDQWDGR��LQFUpGXOR��VROLWDULR��FRQIHVLRQDO�PDV�SXGRURVR��FXOSDEOH�SHUR�TXH�QR�HVSHUD�QL�EXVFD�UHGHQFLyQ��\D�VHD�UHOLJLRVD�R�VRFLDO���'LRQLVLR�&DxDV��LQWURGXFFLyQ�D�(O�UXPRU�
GHO�WLHPSR��HG��FLW���SS����������



�

� �� �����

SURWDJRQLVWD�SRHPiWLFR��REMHWLYDGR�D�WUDYpV�GH�OD�WHUFHUD�SHUVRQD��DSDUHFH�HQ�XQ�HQWRUQR�
HQWUH�OR�QDWXUDO�\�OR�FRQVWUXLGR��HQ�XQ�SDUTXH��HVFHQDULR�TXH�GHVWDFD�DXQ�PiV�OD�VROHGDG�
GH�HVH�MRYHQ��SXHV�HVWi�URGHDGR�GH�JHQWH�\�VLQ�HPEDUJR�HV�XQ�H[WUDQMHUR�HQWUH�HOORV��&RQ�
WRGR�VX�FRQGLFLyQ�GH�H[WUDQMHUR�SURYLHQH�PHQRV�GH�VX�GLVFRUGDQFLD�FRQ�HO�HQWRUQR�TXH�
GH�VX�SURSLR�LQWHULRU��(V�OD�DXVHQFLD�GHO�DPRU�OD�TXH�OH�FRQYLHUWH�HQ�XQ�GHVWHUUDGR��6H�
QRV�GLEXMD�DVt�XQD�ILJXUD�FRQ�UDVJRV�GH�OH\HQGD��8Q�KRPEUH�TXH�KD�SHUGLGR�VX�UHLQR�HQ�
XQD�EDWDOOD�\�KD�GHELGR�HPLJUDU�D�XQ�SDtV�OHMDQR��
�

�4XLHQ�DVt�YHLV��IXJDFHV�WUDQVHXQWHV�GH�HVWH�SDUTXH��
IXJD]�FRPR�YRVRWURV��MXQWR�DO�UtR��
HQ�OD�PDxDQD�GH�OD�SULPDYHUD��
HV�PiV�TXH�XQ�UH\��DFDVR�HV�DOJ~Q�KpURH��
SXHV�FRQ�HO�FXHUSR�MRYHQ��\�HO�FRUD]yQ�FRQ�LUD��
PLHQWUDV�SDOSLWD�HO�PXQGR�HQ�WRUQR�VX\R��
VRQUtH�FRQ�ORV�ODELRV��
0LUDGOH�HQ�VX�GHVJUDFLD�>���@�
�������������������������������������������>���@�
�

�6L�HO�HQWRUQR�KXPDQR�QR�GLVPLQX\H�VLQR�TXH�DXPHQWD�OD�VHQVDFLyQ�GH�VROHGDG��WDPSRFR�
OD�QDWXUDOH]D��DXQTXH�PiV�FRPSDxHUD��ERUUD�OD�YLYHQFLD�GH�XQ�SURIXQGR�H[WUDxDPLHQWR��
/RV�SULPHURV�YHUVRV�QRV�PXHVWUDQ�XQ�DPELHQWH�DFRJHGRU��(Q�HVH�iPELWR�VH�GLEXMDQ�GRV�
PRYLPLHQWRV�FRQWUDSXHVWRV��XQR�DVFHQGHQWH��HO�GHO�iUERO��FX\D�YHUWLFDOLGDG�VH�FRPSDUD�D�
OD�GHO�VHU�KXPDQR��\�RWUR�GHVFHQGHQWH��HO�GH�OD�OX]��
�

��+H�DVLVWLGR�GXUDQWH�PXFKR�WLHPSR�GH�HVWH�GtD�
D�OD�DOHJUtD�GHO�iUERO��
FRQ�HO�FXHUSR�WHQGLGR�DO�SLH�GHO�WURQFR��
VX�YDULDGR�UXPRU��ORV�YXHORV�FRUWRV�GH�ODV�KRMDV��
VX�QXHYD�\�DOWD�SULPDYHUD��
$�DTXHO�iUERO�WDQ�JUDQGH�OH�WHPEODED�OD�YLGD��
WHQtD�OD�DOHJUtD�TXH�HO�KRPEUH�D�YHFHV�WLHQH��
<�WRGR�HQ�WRUQR�HUD�FDtGD�OX]��YLHMD�
OX]�HQ�OD�KLHUED��SUHFLSLWDGDV��
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KDFHV�GH�OX]�HQ�HO�UtR��
����������������������������������>���@�
�

�(O�PRYLPLHQWR�TXH�VH� LPSRQH�ILQDOPHQWH�VHUi�HO�GH� OD�FDtGD��/D�RVFXULGDG�YHQFH�D�OD�
OX]��(O�SRHPD�VH�FHUUDUi�FRQ�OD�PXHUWH��UHDO�R�LPDJLQDGD��GH�OD�SHUVRQD�DPDGD��TXH�VH�
QRV�SUHVHQWD�FRPR�XQ�SHUVRQDMH�GH�XQ�SRHPD�pSLFR��
�

<�VLQ�FHUUDU�ORV�RMRV��VX�FRUD]yQ�
KD�HQWUDGR�HQ�OD�GHVJUDFLD��
SXHV�KD�YLVWR�D�TXLHQ�DPD�SHUHFHU��
URGDU�XQ�YLHMR�HVFXGR�SRU�HO�SROYR��
GHYDVWDU�DTXHO�URVWUR�XQD�FUHFLHQWH�RVFXULGDG��
0RQDUFD�HQYHMHFLGR�WUDV�VX�YLVLyQ��
D~Q�VRQUtHQ�VXV�ODELRV��
�����������������������������������>���@�
�

�(O�PRPHQWR�GH�LQIOH[LyQ�FRLQFLGH�FRQ�OD�PHQFLy�GHO�UtR��7DQ�SURQWR�FRPR�HO�MRYHQ�VH�
PLUD�HQ�HO�DJXD��HO�HVSHMR�GH�OD�FRUULHQWH�OH�UHYHOD�VX�VROHGDG��VX�GROLHQWH�FRQGLFLyQ�GH�
VHU�SHUHFHGHUR��'HEtD�PLUDUVH��SRU�VXSXHVWR��HQ�XQ�UtR�\�QR�HQ�OD�TXLHWD�VXSHUILFLH�GH�XQ�
ODJR�� HO� UtR�� LPDJHQ� GH� OD� WUDQVLWRULHGDG�� HV� HO� ~QLFR� TXH� SXHGH� UHYHODUOH� VX� SURSLR�
PLVWHULR��TXH�HV�HO�VHU�WLHPSR���
�3RVHHU�HO�DPRU�R�VX�UHFXHUGR�LQWDFWR�HV�FRQVHUYDU�XQ�UHLQR�
�

� SXHV�PiV�TXH�XQ�UH\�HV�VHU�
XQ�KRPEUH�HQDPRUDGR��
VL�KDFH�HVH�DPRU�SRVLEOH�
XQD�HWHUQD�EDWDOOD�GHVRODGD���
�������������������������������������������>���@�
�

��0DV� DO� ILQDO� HO� VXMHWR� SRpWLFR� VH� UHFRQRFH� FRPR� �GHVWHUUDGR�PRQDUFD� GH� XQ� FXHUSR�
LPSHUGXUDEOH�� >���@�� (O� FXHUSR� DPDGR� HV� WDQ� PRUWDO�� WDQ� HItPHUR�� FRPR� HO� SURSLR�
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FXHUSR��(O�H[LOLR�GHEH�FRQWLQXDU��\D�TXH�HO�DPRU�HV�VyOR�XQ�OXJDU�GH�SDVR��SDWULD�IXJD]�
SDUD�HO�YLDMHUR��&RPR�DILUPD�2FWDYLR�3D]��
�

(O�DPRU�KXPDQR�HV�OD�XQLyQ�GH�GRV�VHUHV�VXMHWRV�DO�WLHPSR�\�D�VXV�DFFLGHQWHV��
HO�FDPELR�� ODV�SDVLRQHV�� OD�HQIHUPHGDG�� OD�PXHUWH��$XQTXH�QR�QRV�VDOYD�GHO�
WLHPSR�� OR� HQWUHDEUH� SDUD� TXH�� HQ� XQ� UHOiPSDJR�� DSDUH]FD� VX� QDWXUDOH]D�
FRQWUDGLFWRULD��HVD�YLYDFLGDG�TXH�VLQ�FHVDU�VH�DQXOD�\�UHQDFH�\�TXH��VLHPSUH�\�
DO�PLVPR� WLHPSR�� HV� DKRUD� \� HV� QXQFD�� 3RU� HVR�� WRGR� DPRU�� LQFOXVR� HO�PiV�
IHOL]��HV�WUiJLFR�����
�

��&RQ�WRGR�HO�SRHPD�UHWLHQH�HVD�EDWDOOD�TXH�HV�WRGD�KLVWRULD�DPRURVD��DXQ�FXDQGR�KD\D�
WHUPLQDGR�� SRUTXH� OD� PHPRULD� HV� HO� ~OWLPR� JHVWR� GH� DPRU� TXH� RWRUJD� HO� DPDQWH�� VX�
~OWLPD� RIUHQGD�� 6L�� SDUD� OD� FRVPRYLVLyQ� EULQLDQD�� OD� YLGD� HV� VyOR� PXHUWH�� VL� VRPRV�
SURGXFWR� GH� XQ� D]DU� \� HO� D]DU� ULJH� QXHVWUD� H[LVWHQFLD�� DPDU�� FUHHU� HQ�HO� DPRU� VLTXLHUD�
IXJD]PHQWH� VH� FRQYLHUWH� HQ�XQ�JHVWR�KHURLFR��(O�DPDQWH� IXQGD�XQ� UHLQR�HQ� OD�SHUVRQD�
DPDGD� \� VH� HVIXHU]D� SRU� QR� SHUGHU� HVH� KHUPRVR� WHUULWRULR�� (Q� HVH� VHQWLGR� GHEH�
HQWHQGHUVH� HO� WtWXOR� GH� XQ� SRHPD� TXH� \D� KH� FLWDGR�� �9HUVRV� pSLFRV��� GH� OD� VHFFLyQ�
VHJXQGD�GH�3DODEUDV�D�OD�RVFXULGDG��(Q�XQD�OHFWXUD�VXSHUILFLDO�HO�WtWXOR�SDUHFH�DOXGLU�WDQ�
VyOR�D�OD�IXHQWH�LQGLFDGD�SRU�HO�VXEWtWXOR���9LUJLOLR�HQ�7UiSDQL����\D�TXH�ORV�YHUVRV�������
UHFUHDQ� XQ� HSLVRGLR� GHO� OLEUR� 9� GH� OD�(QHLGD����� OD� FDUUHUD� GH� (XUtDOR�� D� TXLHQ� 1LVR�
D\XGy�D�JDQDU��)UHQWH�D�YHUVLRQHV�PiV�SXULWDQDV��%ULQHV�LQWHUSUHWD�HVH�HSLVRGLR�QR�FRPR�
XQ�HMHPSOR�GH�SURIXQGD�DPLVWDG��VLQR�FRPR�XQD�KLVWRULD�DPRURVD��FDVL�VLQ�LPSRUWDQFLD��
HQWUH�GRV�KRPEUHV� MyYHQHV��OR�TXH�GH�SDVR�VXJLHUH�TXH�OD�SDUHMD�DFWXDO�FRQ�ORV�TXH�VH�
HVWDEOHFH�OD�FRPSDUDFLyQ�VRQ�WDPELpQ�GRV�YDURQHV���
�

��)XH�DTXt��GHEDMR�GH�HVWH�VRO��\�HVWD�PLVPD�ULEHUD�����
�����������������������������������������������������������
����2S��FLW���S�������
����9Y�����������0DGULG��$OLDQ]D��������SS������������
����1yWHVH� OD�SHUGXUDFLyQ�GHO�HVSDFLR�GH� OD�QDWXUDOH]D��FX\R�WLHPSR�QR�SXHGH�FRPSDUDUVH�FRQ�HO�GHO�VHU�KXPDQR��HO�VRO�TXH�LOXPLQy�KDFH�FLHQWRV�GH�DxRV�HV�HO�PLVPR�GH�DKRUD��HO�PDU�TXH�FRQWHPSODURQ�DTXHOORV�KRPEUHV�HV�HO�PLVPR�TXH�H[LVWH�HQ� OD�DFWXDOLGDG��/DV�JHQWHV�GH�HQWRQFHV��HQ�FDPELR��KDQ�GHVDSDUHFLGR�SDUD�VLHPSUH��6LQ�HPEDUJR��FRPR�QRV�PRVWUDUiQ�ORV�VLJXLHQWHV�YHUVRV�GHO�SRHPD��KD\�DOJR�HWHUQR�WDPELpQ�HQ�HO�KRPEUH��XQD�\�RWUD�YH]�ODV�JHQHUDFLRQHV�KXPDQDV�UHSLWHQ�HO�JR]R�\�HO�GUDPD�GHO�DPRU��
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OD�HVWUDWDJHPD�GH�DTXHO�OLJHUR�PR]R�
TXH��HQ�FDUUHUD�SHGHVWUH�TXH�SUHVLGLHUD�(QHDV��
LPSLGLy�OD�YLFWRULD�GH�XQ�ULYDO�
SRU�YHU�VREUH�HO�FDEDOOR��GHVQXGR�\�FRURQDGR�GH�ROLYD�IORUHFLGD��
DO�YHQFHGRU�(XUtDOR��GH�MXYHQLO�EHOOH]D��
8QD�KLVWRULD�GH�DPDQWHV��YXOJDU��
\�FRWLGLDQD��GH�RWURV�WLHPSRV��
���������������������������������������������>���@�

�
���/RV�GRV�~OWLPRV�YHUVRV�VXSRQHQ��DO�PHQRV�HQ�XQD�SULPHUD�OHFWXUD��XQ�FRQWUDVWH�LUyQLFR�
FRQ�HO�WtWXOR�GHO�SRHPD��/R�pSLFR�HV��HQ�HO�VHQWLGR�KDELWXDO�GHO�WpUPLQR��OR�FRQWUDULR�GH�
OR� YXOJDU� \� OR� FRWLGLDQR�� /D� DQpFGRWD� SHUWHQHFH� D� XQR� GH� ORV� SRHPDV� pSLFRV� PiV�
LPSRUWDQWHV� GH� OD� WUDGLFLyQ� RFFLGHQWDO�� SHUR� VLJQLILFDWLYDPHQWH� %ULQHV� VH� ILMD� HQ� XQ�
HSLVRGLR� PHQRU�� HQ� XQ� IUDJPHQWR� GRQGH� HO� KHURtVPR� HVWi� VXSHGLWDGR� D� XQD� DYHQWXUD�
HUyWLFD�� (O� SRHWD� KD� WLWXODGR� VX� SRHPD� �9HUVRV� pSLFRV��� SHUR� VX� WUDWDPLHQWR� HV� SRU�
FRPSOHWR� OtULFR�� +D\� HQ� VX� DFWLWXG� DOJR� TXH� UHFXHUGD� D� DOJXQRV� SRHWDV� FRHWiQHRV� GH�
9LUJLOLR��TXLHQHV�HQ�VXV�REUDV��D�PHQXGR�XQ�WDQWR�GHVYHUJRQ]DGDPHQWH��VH�GLVFXOSDEDQ�
SRU� QR� FDQWDU� KD]DxDV� JXHUUHUDV�� \D� TXH� OR� VX\R� HUDQ� ODV� EDWDOODV� GH� DPRU� \� QR� ODV�
EDWDOODV� VDQJULHQWDV� GH� ORV� HMpUFLWRV����� (VH� DSDUWDUVH� GH� OD� pSLFD� SDUD� DILUPDU� VX�
YRFDFLyQ�OtULFD�VHUi�UHWRPDGR�VRUSUHQGHQWHPHQWH�SRU�XQ�SRHWD�VROGDGR��*DUFLODVR�GH�OD�
9HJD�� TXLHQ�� D� SHVDU� GH� VX� ELRJUDItD� JXHUUHUD�� RSWD� SRU� XQD� SRHVtD� DOHMDGD� GH� ODV�
HSRSH\DV� TXH� HO� LPSHULR� GH� &DUORV� 9� FRPR� RWURUD� HO� GH� $XJXVWR� UHTXHUtDQ� SDUD�
IRUWDOHFHU�VX�LGHQWLGDG�LGHROyJLFD�����
��%ULQHV�QR�VyOR�KD�HOHJLGR�XQ�HSLVRGLR�PHQRU�GHQWUR�GH�OD�,OtDGD��GH�FDUiFWHU�PiV�OtULFR�
TXH� pSLFR�� VLQR� TXH� LQVLVWH� HQ� HO� EDMR� UHJLVWUR� GH� VX� YR]� SRpWLFD��PX\� DOHMDGD� GH� ORV�
JUDQGHV�UHODWRV��GH�ODV�YLVLRQHV�VXEOLPDGDV�GHO�VHU�KXPDQR�\�VX�KLVWRULD��
�����������������������������������������������������������
����9pDQVH�SRU�HMHPSOR� OD�RGD�VH[WD�GHO� OLEUR�SULPHUR�\� OD�;,,�GHO� OLEUR�VHJXQGR�GH�+RUDFLR��(SRGRV�\�
RGDV��0DGULG�� $OLDQ]D�� ������ SS�� ������������ OD� HOHJtD� VpSWLPD� GHO� OLEUR� SULPHUR�� OD� SULPHUD� GHO� OLEUR�VHJXQGR�\� OD�QRYHQD�GHO� OLEUR� WHUFHUR�GH�3URSHUFLR��3RHPDV��%DUFHORQD��%RVFK�������� �SS���������������������������\�OD�HOHJtD�GpFLPD�GHO�OLEUR�SULPHUR�\�OD�FXDUWD�GHO�VHJXQGR�GH�7LEXOR��3RHPDV��%DUFHORQD��%RVFK��������SS���������������������
���� 5HFXpUGHVH� HO� FRPLHQ]R� GH� OD� �2GD� D� OD� IORU� GH� *QLGR�� �3RHVtDV� FDVWHOODQDV� FRPSOHWDV�� 0DGULG��&DVWDOLD��������SS���������
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�
1R�LPDJLQR�XQ�VXFHVR�GHVXVDGR�
SDUD�FDQWDU�FRQ�HOHYDGR�WRQR��FRQ�DFHQWR�
GH�OODPD��YXHVWUD�DPRURVD�KLVWRULD��
HV�PX\�EDMD�PL�YR]��
�������������������������������>���@�
�

��/D�OtULFD��IUHQWH�D�OD�SRWHQWH�YR]�GHO�UDSVRGD��WLHQGH�D�GHFLUVH�HQ�YR]�EDMD��/D�KXPLOGDG�
FRQ� TXH� HO� \R� OtULFR� VH� SUHVHQWD� D� Vt�PLVPR� WLHQH� TXH� YHU� FRQ� HVH� \R� HOHJtDFR� DO� TXH�
KDFtDPRV�UHIHUHQFLD�HQ�HO�FDStWXOR�VHJXQGR��XQ�\R�TXH�QR�HV�OD�YR]�GH�OD�GLYLQLGDG�QL�GH�
OD� PXVD�� VLQR� HO� VXMHWR� PHODQFyOLFR� TXH� UHJLVWUD� ODV� SHTXHxDV� YHUGDGHV� GH� OD� YLGD��
7DPSRFR� VXV� KpURHV� VRQ� UHDOPHQWH� KpURHV�� VLQR� SHUVRQDV� GHVWLQDGDV� D� SHUGHUVH� HQ� HO�
ROYLGR��VLQ�TXH�QLQJXQD�FUyQLFD�JXDUGH�VXV�QRPEUHV��
�

>���@�QLQJXQR�GH�YRVRWURV�IXQGDUi�XQD�FLXGDG��
ODEUDUi�XQ�FDPSR��
\�DFDVR�RV�ROYLGpLV�XQR�GHO�RWUR��
�������������������������������������������������>���@�
�

��$OFDQ]DPRV�VLQ�HPEDUJR�DO�ILQDO�GHO�SRHPD�XQ�HQWHQGLPLHQWR�PX\�GLVWLQWR�GHO�WtWXOR��
HVWRV�VRQ�HQ�UHDOLGDG��9HUVRV�pSLFRV���1R�LPSRUWD�TXH�VXV�SHUVRQDMHV�QR�VHDQ�SHUVRQDV�
H[FHSFLRQDOHV��QR� LPSRUWD�TXH�VX�KLVWRULD� VHD�YXOJDU��QL� VLTXLHUD�TXH� WRGR�DFDEH�HQ�HO�
GHVDPRU�\�HQ�HO�IUDFDVR��6L�WDQWR�HQ�OD�VHFFLyQ�,,,�GH�3DODEUDV�D�OD�RVFXULGDG�FRPR�HQ�
ORV�WH[WRV�GH�0DWHULD�QDUUDWLYD�LQH[DFWD�VH�SRQHQ�HQ�FXHVWLyQ�ODV�LGHRORJtDV�TXH�RIUHFHQ�
DO� VXMHWR� SRpWLFR� FRPR� HVSDFLR� SURSLR� OD� XWRStD� SROtWLFD�� OD� SDWULD� R� HO� 5HLQR� GH� ORV�
&LHORV�� DTXt� HO� \R� OtULFR� RSWD� SRU� XQ� WHUULWRULR� PiV� IUiJLO� SHUR� PiV� KHUPRVR� \� PiV�
YHUGDGHUR��HO�GHO�DPRU�\�GHO�FXHUSR��)UHQWH�D�XQD�LGHRORJtD�TXH�LQYRFD�OD�5HOLJLyQ�\�OD�
1DFLyQ���� FRPR� YDORUHV� IXQGDPHQWDOHV�� OD� GLVLGHQFLD� GH� OD� HVFULWXUD� SRpWLFD� EULQLDQD�
�����������������������������������������������������������
����(O�DOHMDPLHQWR�GH�%ULQHV�GH�WRGD�QRFLyQ�GH�SDWULD�DOFDQ]D�QR�VyOR�D�(VSDxD��VLQR�D�OD�SURSLD�9DOHQFLD��$�SHVDU�GH�OD�UHLWHUDGD�SUHVHQFLD�GHO�SDLVDMH�PHGLWHUUiQHR�\�VX�HYLGHQWH�LGHDOL]DFLyQ��HVWDPRV�PX\�OHMRV�GH� XQD� SRHVtD� UHJLRQDOLVWD� R� QDFLRQDOLVWD�� %DVWD� YHU� HO� FRPLHQ]R� GH� �5HODWR� VXSHUYLYLHQWH� \� VX� YLVLyQ�QHJDWLYD�GH�OD�ILHVWD�HQ�9DOHQFLD�>���@�SDUD�FRPSUREDUOR��/D�SDWULD�GH�%ULQHV�HV�XQD�SDWULD�IXJD]��(OFD�X�2OLYD��QR�9DOHQFLD���HO�FXHUSR�DPDGR��OD�PHPRULD��(Q�HVWH�VHQWLGR��HVWi�FHUFD�GH�OD�FRQFHSFLyQ�TXH�-RVp�
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HQFXHQWUD� HQ� HO� FXHUSR� XQD� IXJD]� XWRStD� SHUVRQDO�� (Q� HVWRV� YHUVRV� VH� SHUFLEH� XQD�
QHJDFLyQ� GH� ORV� JUDQGHV� UHODWRV� \� ODV� DOWDV� SDODEUDV� GH� ODV� LGHRORJtDV� D� IDYRU� GH� XQD�
KXPLOGH� KLVWRULD� GH� DPRU� MXYHQLO�� PiV� pSLFD�� PiV� WUiJLFD� \� KHUPRVD�� HQ� HO� VHQWLU� GH�
%ULQHV�TXH�FXDOTXLHUD�GH�ODV�EDWDOODV�GH�OD�KLVWRULD�R�OD�OH\HQGD��'HVGH�OD�pSLFD�PtQLPD�
GHO� FXHUSR�� HO� SRHWD� VDEH�TXH� HO� DPRU�HV� VLHPSUH�XQ�DFWR�KHUyLFR�SRUTXH� VH�RSRQH�DO�
7LHPSR�� SRUTXH� VH� QLHJD� D� DFHSWDU� HO� D]DU� \� OD� PXHUWH� TXH� ULJHQ� HVWH� PXQGR�� /RV�
DPDQWHV� LQYHQWDQ� HO� SDUDtVR�� XQ�5HLQR� TXH� VHUi� GHVWUXLGR� \�� VLQ� HPEDUJR�� HQ� HO�PHUR�
KHFKR� GH� FUHDUOR� ODWH� XQD� YHUGDG� KHURLFD�� XQD� SXUH]D� VREUHKXPDQD�� TXH� PHUHFH�
UHFRUGDUVH��
�

�&RQ�URWD�SHVDGXPEUH��VL�RV�PRVWUDUD�HVWRV�YHUVRV��
OOHJDUtD�D�PL�RtGR�YXHVWUD�YR]��
(QWRQFHV��H[WUDQMHUR��¢SRU�TXp�FDQWDV��
DFDVR�WH�HQWXVLDVPD�HVWH�IUDFDVR"�
<��FLHJD�PL�UHVSXHVWD�WHPEODUtD��
\R�FDQWR�OD�SXUH]D��
�����������������������������>���@�
�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������ÈQJHO�9DOHQWH�GHVFULEH�HQ�UHODFLyQ�DO�OXJDU��FRPR�RSRVLFLyQ�D�OD�SDWULD����(O�OXJDU�HV�HO�SXQWR�R�HO�FHQWUR�VREUH�HO�TXH�VH�FLUFXQVFULEH�HO�XQLYHUVR��/D�SDWULD�WLHQH�OtPLWHV�R�OLPLWD��HO�OXJDU��QR��3RU�HVR�WDO�YH]�IXHUD�QHFHVDULR�VHU�PiV�OXJDUHxR�\�PHQRV�SDWULRWD��SDUD�IRPHQWDU�OD�XQLYHUVDOLGDG����(O�OXJDU�GHO�FDQWR��HQ�/DV�
SDODEUDV�GH�OD�WULEX��HG��FLW���S�������
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�����(O�IUiJLO�HVSDFLR�WH[WXDO�
�
�
��(VFULELU� HV� HQWUHJDUVH� D� OD� IDVFLQDFLyQ� GH� OD� DXVHQFLD� GH� WLHPSR��� VHJ~Q� QRV� GLFH�
0DXULFH� %ODQFKRW����� /D� LQWHQVLGDG� GHO� DFWR� FUHDGRU� �\� GH� OD� OHFWXUD� DSDVLRQDGD��
DOWHUD�����FRPR�HO�DPRU�R�OD�H[SHULHQFLD�PtVWLFD��OD�YLYHQFLD�GH�OD�SURSLD�WHPSRUDOLGDG��
3RU� RWUD� SDUWH�� XQ� YLHMR� VXHxR� GH� WRGRV� ORV� DUWLVWDV� KD� VLGR� HO� GH� LQPRUWDOL]DU�� H�
LQPRUWDOL]DUVH��D�WUDYpV�GH�VX�REUD��(O�YLHMR�VtPEROR�GHO�SRHWD�HV�OD�FRURQD�GHO�ODXUHO��ODV�
KRMDV�VLHPSUH�YHUGHV�TXH�KDEODQ�GH�OD�SHUHQQLGDG�GH�OR�FUHDGR�IUHQWH�D�OR�HItPHUR�GHO�
VHU�KXPDQR�TXH�GLR�YLGD�DO�DUWH��
+HPRV� YLVWR� D� OR� ODUJR� GH� HVWH� HVWXGLR� FyPR� OD� YLVLyQ� GHO� SRHWD� QRV� VLWXDED� DQWH� XQ�
H[LOLR�UDGLFDO�IUHQWH�DO�PXQGR��6LQ�HPEDUJR��VL�QLQJ~Q�HVSDFLR�SXHGH�DOEHUJDUQRV��FDEH�
OD�HVSHUDQ]D�GH�SRGHU�VDOYDUQRV�D�WUDYpV�GHO�DUWH��(O�SRHPD��DO�DFRJHU�OD�KXHOOD�GH�XQDV�
YLYHQFLDV�� ODV�KDFH�HQ�FLHUWR�PRGR�SHUGXUDU�\�UHYLYLU�JUDFLDV�DO�OHFWRU�TXH�ODV�UHFUHD��\�
DVt�SXHGH�FRQVWLWXLUVH�HQ�XQ�HVSDFLR�GRQGH�DORMDU�OR�PiV�YDOLRVR�GH�OD�YLGD��
�3HUR� HVWD� IH� HQ� OD� SDODEUD� QR� HV� GHPDVLDGR� IUHFXHQWH� HQ� %ULQHV�� &RPR� GLFH� *DUFtD�
0DUWtQ��
�

3DUD�)UDQFLVFR�%ULQHV� OD�SRHVtD�QR�FRQVWLWX\H�XQD�HVIHUD�DXWyQRPD�� VLQR�XQ�
PHGLR� �WRGR� OR� SHFXOLDU� TXH� VH� TXLHUD��� XQ� LQVWUXPHQWR� FRQ� GRV� IXQFLRQHV�
HVHQFLDOHV�� FRQRFHU� PHMRU� OD� UHDOLGDG� \� ILMDU� HQ� HO� WLHPSR� FLHUWRV� LQVWDQWHV�
SDUWLFXODUPHQWH�YDOLRVRV���4XH�OD�SRHVtD�QR�FRQVLJXH�SOHQDPHQWH�QLQJXQR�GH�
WDOHV� REMHWLYRV� HV� DOJR� GH� FX\D� FRQVWDWDFLyQ� QRV� RIUHFHQ� DEXQGDQWHV� \�
H[SUHVLYDV� PXHVWUDV� ORV� SRHPDV� GH� %ULQHV�� /DV� UHIHUHQFLDV� DO� IHQyPHQR�
SRpWLFR� YDQ� DXPHQWDQGR� SURJUHVLYDPHQWH�� D� OD� SDU� TXH� VH� WRUQDQ� FDGD� YH]�
PiV�QHJDWLYDV����

���
�3RU� HOOR��QR�SRGHPRV�FRPSDUWLU�SOHQDPHQWH�RSLQLRQHV�FRPR� OD�TXH�H[SUHVD�0DUJDUHW�
3HUVLQ�HQ�VX�HVWXGLR�GH�,QVLVWHQFLDV�HQ�/X]EHO�FXDQGR�HVFULEH���
�����������������������������������������������������������
����(O�HVSDFLR�OLWHUDULR��HG��FLW���S������
����&I��0LUFHD�(OLDGH��/H�6DFUp�HW�OH�3URIDQH��HG��FLW���S�������
����/D�VHJXQGD�JHQHUDFLyQ�SRpWLFD�GH�SRVJXHUUD��RS��FLW���S�������
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�
/DV� GRV� PD\RUHV� SUHRFXSDFLRQHV� GH� HVWH� SRHWD�� HO� DVSHFWR� PHWDItVLFR� \� HO�
DVSHFWR�OLQJ�tVWLFR�GH�OD�UHDOLGDG��SXHGHQ�SDUHFHU�D�SULPHUD�YLVWD�DXWyQRPDV�\�
H[FOXLUVH�PXWXDPHQWH� >���@�3HUR� HQ� UHDOLGDG�FRQYHUJHQ�HQ�XQD�VROD� >���@�(VWH�
SRHWD� FRQVLGHUD� HO� OHQJXDMH� \� HO� DFWR� FUHDGRU� FRPR� ORV�PHMRUHV�PHGLRV� GH�
FRQRFHU�OD�UHDOLGDG�\�GH�OXFKDU�FRQ�VX�SURSLR�GHVWLQR�\�HO�GH�OD�KXPDQLGDG�HQ�
JHQHUDO�����
�

��0iV�TXH�DILUPDU�TXH�OD�PHGLWDFLyQ�VREUH�HO�OHQJXDMH�FRQYHUJH�FRQ�OD�PHGLWDFLyQ�VREUH�
OD�H[LVWHQFLD��KDEUtD�TXH�VHxDODU�XQD�VXSHGLWDFLyQ�GH�OD�SULPHUD�D�OD�VHJXQGD��(Q�HIHFWR��
SDUD�%ULQHV��QR�VyOR�HO�OHQJXDMH�HV�XQ�PpWRGR�PX\�LPSHUIHFWR�SDUD�FRQRFHU�OD�UHDOLGDG�
VLQR�TXH��DGHPiV��HQWUH�OD�OLWHUDWXUD�\�DO�YLGD��OD�SULRULGDG�VLHPSUH�HV�SDUD�pVWD�~OWLPD��
�

<R�YR\�D��OD�SRHVtD�GHVGH�OD�YLGD��\�VL�PH�LQWHUHVD�DTXpOOD�HV�HQ�IXQFLyQ�GH�
pVWD�����
�
0H�LPSRUWD� OD�SRHVtD�HQ�FXDQWR�PH�LPSRUWD�OD�YLGD��'H�DKt�TXH�PH�LPSRUWH�
PL�LQGLYLGXDOLGDG��\D�TXH�GHVGH�HOOD�H[SHULPHQWR�OD�YLGD�����

�
�(Q�XQD�HQWUHYLVWD�SXEOLFDGD�HQ�������HO�SRHWD��VLQ�FLWDU�D�QDGLH�HQ�FRQFUHWR��GHQWUR�GH�OD�
GLVFUHFLyQ�TXH� OH� FDUDFWHUL]D�� FULWLFD� DOJXQDV�GH� ODV� OtQHDV�TXH� VH�GLEXMDQ�HQ� OD�SRHVtD�
QRYtVLPD� �FRPR� VH� VDEH�� PX\� FHQWUDGD� HQ� DOJXQRV� FDVRV� HQ� HO� FXOWXUDOLVPR� \� HQ� OD�
LQYHVWLJDFLyQ� PHWDSRpWLFD��� GHQXQFLDQGR� SUHFLVDPHQWH� HO� DOHMDPLHQWR� GH� OD� HVFULWXUD�
UHVSHFWR�D�ODV�FXHVWLRQHV�PiV�KRQGDPHQWH�YLWDOHV��
�

/D� EDODQ]D� SDUHFH� TXH� VH� KD� GHVHTXLOLEUDGR� KDFLD� XQD� SRHVtD� GH�
H[SHULPHQWDFLyQ� H� LQYHVWLJDFLyQ� GHO� JHQHUR�� \� DSXQWD� XQ� GHVSUHFLR� SRU�
H[SUHVDU�DTXHOOR�TXH�IXQGDPHQWDOPHQWH��KDFH��D�OD�SHUVRQD��(VWR�PH�SDUHFH�
VXPDPHQWH�SHOLJURVR��SXHV� OR�~QLFR� LPRUWDQWH�HQ�HO�PXQGR�HV� OD�YLGD��\�GH�
HOOD�OD�GHO�KRPEUH��&XDQWR�PiV�SOHQD��ULFD�H�LQWHQVD�VHD�OD�LPSOLFDFLyQ�GH�pVWH�

�����������������������������������������������������������
����3RHVtD�FRPR�SURFHVR��3RHVtD�HVSDxROD�GH�ORV�DxRV����\�����0DGULG��3RUU~D��������SS���������
����/XLV�$QWRQLR�GH�9LOOHQD���8QD�FKDUOD�FRQ�)UDQFLVFR�%ULQHV���2OYLGRV�GH�*UDQDGD������������S������
����,VDEHO�%XUGLHO���(QWUHYLVWD�D�)UDQFLVFR�%ULQHV���HG��FLW���S������
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HQ� HO� SRHPD�� PD\RU� JDQDQFLD� VHUi� OD� TXH� HO� KRPEUH� ORJUH� D� VX� YH]� GH� OD�
SRHVtD�� $O� DFDGHPLFLVPR� �VRFLDO�� OR� HVWi� VXSODQWDQGR� XQ� DFDGHPLFLVPR�
�IRUPDOLVWD������
�

��&DUH]FR� GH� OD� OtELGR� GH� OD� HVFULWXUD������ KD� DILUPDGR� WDPELpQ� HO� SRHWD�� SDUD� TXLHQ�
HVFULELU� D\XGD� D� YLYLU����� SHUR� QR� VXSODQWD� OD� H[LVWHQFLD� HQ� HO� PXQGR� QL� UHVXHOYH� HQ�
~OWLPD� LQVWDQFLD� VXV�SUREOHPDV��'HVGH�HVWD�SRVLFLyQ�� DOHMDGD�GH� WRGD�VDFUDOL]DFLyQ�GHO�
DFWR� FUHDGRU�� GHEHPRV� HQWHQGHU� OD� YLVLyQ� GHO� WH[WR� FRPR� HVSDFLR� \� VX� LUUHPHGLDEOH�
IUDFDVR���
�/D�SULPHUD�PXHVWUD�HYLGHQWH�GH�XQD�YLVLyQ�GLVWDQFLDGD�GH�OD�HVFULWXUD�OD�HQFRQWUDPRV�HQ�
OD� ~OWLPD� VHFFLyQ� GH� 3DODEUDV� D� OD� RVFXULGDG����� (Q� HO� YLDMH� TXH� QRV� RIUHFH� HVWH�
SRHPDULR��GLFKD�VHFFLyQ��OD�PiV�DPDUJD��VXSRQH�OD�HVWDFLyQ�ILQDO�GHO�UHFRUULGR��(Q�HOOD�
VH�VXJLHUH�HQ�DOJXQRV�SRHPDV�XQD�IUiJLO�WDEOD�GH�VDOYDFLyQ�HQ�HO�DUWH��SHUR�D�OD�SRVWUH��OR�
TXH� HQFRQWUDPRV� HV� XQD� WULSOH� QHJDFLyQ� GHO� KHFKR� DUWtVWLFR� D� WUDYpV� GH� RWUDV� WDQWDV�
PDQLIHVWDFLRQHV��OD�SLQWXUD��OD�P~VLFD�\�OD�OLWHUDWXUD��
���0XURV� GH� $UH]]R�� >�������@� SRQH� DQWH� HO� OHFWRU� OD� VHUHQLGDG� GHO� DUWH� FOiVLFR�� (O�
5HQDFLPLHQWR�� FRQ� VX� RSWLPLVPR� DQWURSRFpQWULFR�� QRV� RIUHFH� XQ� PXQGR� PHMRUDGR��
&RPR� GLFH� HO� \R� OtULFR�� HQ� HVWD� SLQWXUD� HO� FUHDGRU� �DEROLy� QXHVWUD� HVFRULD�� >���@��
5HFRUGHPRV�DGHPiV�TXH�HO�SLQWRU�GH�HVRV�PXURV�HV�3LHUR�GHOOD�)UDQFHVFD��������������
XQR�GH�ORV�SLQWRUHV�IORUHQWLQRV�PiV�SUHRFXSDGRV�SRU�ODV�FXHVWLRQHV�GH�OD�PDWHPiWLFD�\�OD�
SHUVSHFWLYD� DSOLFDGDV� DO� DUWH� �GH� KHFKR�� HVFULELy� XQ� WUDWDGR� VREUH� HVWRV� WHPDV�� 'H�
SURVSHFWLYD�SLQJHQGL�H�LQVSLUy�OD�'LYLQD�3URSRUFLyQ�GH�VX�GLVFtSXOR�/XFD�3DFFLROL������
(V� SRU� WDQWR� XQ� HMHPSOR� GHO� DUWH� FOiVLFR�� GHO� DUWH� TXH� SRQH� RUGHQ� \� FODULGDG� HQ� HO�
GHVRUGHQ�\� OD�FRQIXVLyQ�GH� OD�YLGD��(OOR�HV�HYLGHQWH�HQ� ORV�IUHVFRV�GH� OD�KLVWRULD�GH�OD�
�����������������������������������������������������������
����6DEDV�0DUWtQ�\�-XDQ�3HGUR�&DVWDxHGD���)UDQFLVFR�%ULQHV��/R�~QLFR�LPSRUWDQWH�HQ�HO�PXQGR�HV�OD�YLGD��\�GH�HOOD�OD�GHO�KRPEUH���/D�WDUGH�����GH�PD\R�GH�������S������HO�VXEUD\DGR�HV�PtR���
����0DUWtQ�/ySH]�9HJD��HQWUHYLVWD�FLWDGD��S������
����(PPD�5RGUtJXH]���/D�SRHVtD�D\XGD�D�YLYLU���GLFH�%ULQHV���(O�0XQGR�����GH�QRYLHPEUH�GH�������S������
����3DUD�XQ�DQiOLVLV�GH�OD�PHWDSRHVtD�HQ�ORV�DXWRUHV�FRHWiQHRV��YpDVH�-RVp�/XLV�*DUFtD�0DUWtQ��/D�VHJXQGD�
JHQHUDFLyQ� SRpWLFD� GH� SRVJXHUUD�� HG�� FLW��� SS�� �������� \�5DPyQ�3pUH]�3DUHMR�� �/D�GHVFRQILDQ]D� HQ� OD�LQVSLUDFLyQ� \� HQ� HO� OHQJXDMH� SRpWLFRV�� *HQHUDFLyQ� GHO� ���1RYtVLPRV���5HYLVWD� GH� /LWHUDWXUD�� /;�� �����������SS��������
����9LG�� -RVp�0DUtD�GH�$]FiUDWH�5LVWRUL��$OIRQVR�(PLOLR�3pUH]�6iQFKH]�\�-XDQ�$��5DPtUH]�'RPtQJXH]��
+LVWRULD�GHO�$UWH��0DGULG��$QD\D��������SS�����������
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6DQWD� &UX]�� UHSUHVHQWDGRV� HQ� OD� LJOHVLD� GH� VDQ� )UDQFLVFR� GH� $UH]]R�� GRQGH� OD�
UHSUHVHQWDFLyQ� GH� XQD�EDWDOOD�� FRPR� OD� GH�&RVURHV�� SURGXFH�XQD� H[WUDxD� VHQVDFLyQ�GH�
HTXLOLEULR��FRPR�VL� LQFOXVR� OD�YLROHQFLD�\�OD�PXHUWH�SXGLHUDQ�VHU�VRPHWLGDV�D�XQ�RUGHQ�
TXH�DEROLHUD�HO�FDRV�TXH�VXSRQH�WRGD�DFFLyQ�YLROHQWD��/D�FRQWHPSODFLyQ�GH�HVDV�HVFHQDV�
OOHQDV�GH�EHOOH]D�VXJLHUH�XQ�PRYLPLHQWR�GHWHQLGR�HQ�XQ�SUHVHQWH�DWHPSRUDO�\�SURPHWH�
DVt� XQD� DUPRQtD� TXH� HO�PXQGR� UHDO� QR� FRQRFH����� 6H� WUDWD� GH� XQ� LGHDO� TXH� VHGXFH� DO�
SRHWD��TXLHQ��HQ�SDODEUDV�GH�*DEULHOOH�0RUHOOL��HVWDEOHFH�
�

>���@�OD�FRQFHSFLyQ�GH�XQ�HVSDFLR�XWySLFR��PHQWDO��DOOt�FUHDGR�SRU�HO�DUWH�\�DTXt�
SURSXHVWR�SRU� OD�HVFULWXUD��XQ�HVSDFLR� LOXVRULR� LUUHDOL]DEOH�SDUD� OD�FRQGLFLyQ�
GHO�YLYLU�KXPDQR�����
�

�&RPR� HQ� HO� IDPRVR� SRHPD� GH� .HDWV�� �2GD� VREUH� XQ� iQIRUD� JULHJD������ DO� HVSDFLR�
FRWLGLDQR�� OOHQR�GH� LPSHUIHFFLyQ�\�DPHQD]DGR�SRU�HO� WLHPSR��VH�FRQWUDSRQH�HO�HVSDFLR�
LGHDO� FUHDGR� SRU� HO� DUWH� FOiVLFR�� 3HUR� %ULQHV�� D� GLIHUHQFLD� GH� .HDWV�� QR� HQFXHQWUD�
FRQVXHOR�HQ�HVD�FRQWHPSODFLyQ��
�

XQ�DLUH�KHUPRVR�\�GHQVR�DOOt�UHVSLUDQ�
ORJUDQGR�XQ�RUGHQ�QXHYR�TXH�VHUHQD�����
IHOL]��VLQ�OLEHUWDG��YLYH�DTXt�HO�KRPEUH���
�����������������������������������������������������������>���@�
�

��&RPR�HO�UHLQR�GH�ORV�FLHORV�SURPHWLGR�HQ��(O�FDEDOOHUR�GLFH�VX�PXHUWH���OD�DXVHQFLD�GH�
OLEHUWDG� KDFH� TXH� HVH� HVSDFLR� GHO� DUWH� QR� QRV� VDOYH�� /LEHUWDG� TXH� FRQVLVWH� HQ� OD�
SRVLELOLGDG� GH� HOHJLU�� GH� FDPELDU�� GH� HVFDSDU� DO� HVWDWLVPR� GH� OD� HVFHQD�� HV� GHFLU�� GH�
LQJUHVDU� HQ� HO� WLHPSR�� /D� SHUIHFFLyQ� GH� XQ�PXQGR� KHFKR� VyOR� GH� HVSDFLR� FRPR� HV� OD�
�����������������������������������������������������������
���� /D� PLVPD� LGHD� GH� GHVRUGHQ� FRQYHUWLGR� HQ� RUGHQ� DSDUHFH� HQ� HO� SRHPD� �3LHUR� GHOOD� )UDQFHVFD�� GH�*XLOOHUPR�&DUQHUR�� TXLHQ� WDO� YH]� VH� KD� LQVSLUDGR� HQ� HVWH� WH[WR� GH�%ULQHV� �'LEXMR� GH� OD�PXHUWH� �2EUD�
SRpWLFD���0DGULG��&iWHGUD��������S��������HO�SRHPD�VH�SXEOLFy��GHQWUR�GHO�OLEUR�(O�VXHxR�GH�(VFLSLyQ�GH���������
�����0RWLYRV�LWDOLDQRV�HQ�OD�OtULFD�GH�%ULQHV���0XURV�GH�$UH]]R���HG��FLW���S������
����3RHWDV�URPiQWLFRV�LQJOHVHV��RS��FLW��SS�����������
����+D\�DTXt�TXL]iV�XQ�HFR�GHO�SULPHU�YHUVR�GH�RWUD�MR\D�GHO�DUWH�UHQDFHQWLVWD��OD�RGD�D�6DOLQDV�GH�IUD\�/XLV�GH�/HyQ��
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SLQWXUD�VXSRQH�HQ�HO�IRQGR�XQD�FiUFHO��+D\�TXH�SDFWDU�FRQ�HO�HQHPLJR��HO�GHYHQLU��SDUD�
UHFXSHUDU�XQ�ELHQ�WDO�YH]�LQ~WLO�SHUR�LUUHQXQFLDEOH�FRPR�HV�OD�OLEHUWDG���
��/D�P~VLFD�\�OD�HVFULWXUD�VRQ��D�GLIHUHQFLD�GH�ODV�DUWHV�SOiVWLFDV��DUWHV�WHPSRUDOHV�����TXH�
QHFHVLWDQ�GH� OD� VXFHVLyQ�SDUD�GHVDUUROODUVH� �PiV� WDUGH��PDWL]DUp�HVWD�YLVLyQ�SHUR�YDOJD�
SRU�DKRUD�HVWD�DSUHFLDFLyQ�SURYLVLRQDO���2FWDYLR�3D]�KD�GLFKR�GH� OD�SRHVtD�TXH�pVWD�HV�
�>���@� HO� SUHVHQWH�� >���@� $OHWHR� GH� OD� SUHVHQFLD� HQ� HO� PRPHQWR� GH� VX� DSDULFLyQ��
GHVDSDULFLyQ������ (V� GHFLU�� iPELWR� HQ� HO� TXH� HO� WLHPSR� SHUYLYH�� SHUR� FRQMXUDGR��
GRPLQDGR�SRU� HVD�RWUD� UHDOLGDG�TXH� LUUXPSH�HQ�QXHVWUR�GHYHQLU�FRWLGLDQR��H[SHULHQFLD�
TXH� SRGHPRV� UHYLYLU� LQWHQVDPHQWH�� HQ� OD� UHOHFWXUD�� UHSLWLHQGR� HO� FDPLQR� UHFRUULGR��
YROYLHQGR� D� DFWXDOL]DU� HVH� SUHVHQWH� PiJLFR�� 6LQ� HPEDUJR�� pVWH� QR� SXHGH� VHU� VLQR� XQ�
EUHYH� FRQVXHOR�� 'HVGH� OD� FRQFHSFLyQ� GH� %ULQHV�� WRGD� YLFWRULD� VREUH� HO� GHYHQLU� VyOR�
SXHGH�VHU�SURYLVLRQDO��
�(Q��6ROR�GH�WURPSHWD��>�������@�GH�OD�PLVPD�VHFFLyQ��QRV�HQFRQWUDPRV�FRQ�OD�P~VLFD�
PRGHUQD��FRQ�HO� MD]]��HMHPSOR�RSXHVWR�DO�DUWH�FOiVLFR�TXH�UHSUHVHQWDEDQ�ORV�IUHVFRV�GH�
3LHUR�GHOOD�)UDQFHVFD��8WLOL]DQGR�OD�WHUPLQRORJtD�QLHW]VFKHDQD�SRGUtDPRV�GHFLU�TXH�HV�HO�
ODGR�GLRQLVLDFR�GHO� DUWH� IUHQWH� DO�PiV�DSROtQHR�GHO�5HQDFLPLHQWR��6L�QRV� UHIHULPRV�HQ�
FDPELR� D�'XUDQG�� HV� SRVLEOH� KDEODU� GH� ODV� HVWUXFWXUDV� GLDLUpWLFDV�� GLXUQDV�� GHO� SULPHU�
HMHPSOR��IUHQWH�D�ODV�HVWUXFWXUDV�PtVWLFDV��QRFWXUQDV�GHO�VHJXQGR�����FODUD�GLVWLQFLyQ�GH�
OtPLWHV�� RUGHQDFLyQ� FDVL� PDWHPiWLFD�� IUHQWH� D� OD� DQXODFLyQ� GH� IURQWHUDV�� D� OD� JR]RVD�
FRQIXVLyQ�TXH�VXJLHUHQ�ORV�FiOLGRV�ULWPRV�GH�HVWD�P~VLFD��(O�MD]]�HV�HQ�EXHQD�PHGLGD�HO�
DUWH� GH� OR� LQVWDQWiQHR�� GH� OD� LPSURYLVDFLyQ��(V� OD�P~VLFD� LUUHSHWLEOH�� VLHPSUH�GLVWLQWD��
SHUR�TXH�SRU�XQRV�PRPHQWRV�QRV�KD�RIUHFLGR�OD�LOXVLyQ�GH�XQD�YLGD�SOHQD��(O�MD]]�LQYLWD�
QR�D�OD�FRQWHPSODFLyQ�PRURVD��FRPR�OD�SLQWXUD�UHQDFHQWLVWD��VLQR�D�VXPHUJLUVH�HQ�HOOD��D�
OD�SDUWLFLSDFLyQ��P~VLFD�TXH�RIUHFH�OD�VHQVDFLyQ�GH�OD�FRPSDxtD��GH�OD�LQWHQVLGDG�GH�ODV�
HPRFLRQHV��6LQ�HPEDUJR��HQ�HVWH�FDVR��QR�VH�WUDWD�VLQR�GH�XQD�LOXVLyQ�����
�����������������������������������������������������������
����6REUH� OD�GLIHUHQFLD�HQWUH�OD�SLQWXUD�FRPR�DUWH�GHO�HVSDFLR�\�OD�SRHVtD�FRPR�DUWH�GHO�WLHPSR��YpDVH�HO�HVWXGLR�\D�FOiVLFR�GH�*RWWKROG�:��/HVVLQJ���/DRFRRQWH��%DUFHORQD��2UELV��������SS�������������
����/RV�KLMRV�GHO�OLPR�����HG��FLW��S�������
����9LG��*��'XUDQG��/DV�HVWUXFWXUDV�DQWURSROyJLFDV�GH�OR�LPDJLQDULR��HG��FLW���SS��������������������
����(Q�ÈQJHO�*RQ]iOH]�WDPELpQ�HQFRQWUDPRV�HQ�DOJXQRV�SRHPDV�OD�LOXVLyQ�GH�WUDVFHQGHQFLD�TXH�GHVSLHUWD�OD�P~VLFD�TXH�VH�GLVLSD��VLQ�HPEDUJR��HQ�FXDQWR�FRQFOX\H��YLG��)UDQFLVFR�-��'tD]�GH�&DVWUR���/HFWXUD�GH�
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�
(Q�DTXHO�FXDUWR�RVFXUR�QDGD�FRUUHVSRQGtD�D�OD�YHUGDG�GHO��
� KRPEUH��
OD�HPRFLyQ�HVWULGHQWH�GHO�P~VLFR�HUD�IDOVD��
WRUSH�HO�HQJDxR�GH�ORV�RWURV�>���@�
�/D�WURPSHWD�GH�IXHJR��
PXGD�VREUH�XQD�PHVD��OD�YHPRV�DPDULOOD��
\�HVWi�YLHMD�\��UD\DGD��
�������������������������������������������>�������@�
�

�7RGR� TXHGD� UHGXFLGR� DO� HVIXHU]R� LPSRWHQWH� GHO� VHU� KXPDQR� HQ� FUHHU� HQ� XQD� UHDOLGDG�
VXSHULRU�����+D\�HQ�HVWH�SRHPD�XQ�GHVHR�VHPHMDQWH�DO�GH�TXLHQ�VH�DIHUUD�D�VXV�FUHHQFLDV�
UHOLJLRVDV�DXQ�FXDQGR�WRGR�D�VX�DOUHGHGRU�SDUHFH�GHVPHQWLUODV��(O�EDU�VH�FRQYLHUWH�HQ�XQ�
DEVXUGR� WHPSOR�� 7RGRV� VH� HPSHxDQ� HQ� YDQR� HQ� VRVWHQHU� XQD� FRQILDQ]D� FRP~Q� HQ� XQ�
PXQGR� DUWtVWLFR� VXSHULRU� D� VX� SREUH� FRWLGLDQLGDG� 1R� REVWDQWH�� HO� KHFKR� GH� TXH� VH�
FRQYLHUWD�XQD�PDQLIHVWDFLyQ�IDOVD�GH�DUWH�HQ�DOJR�IRU]DGDPHQWH�VXEOLPH�QRV�PXHVWUD�OD�
QHFHVLGDG�TXH�WLHQH�HO�KRPEUH�GH�OD�FUHDFLyQ�DUWtVWLFD��6H�WUDWD�GH�XQD�QHFHVLGDG�YLWDO��QR�
XQ�VLPSOH�DGRUQR�HVWHWLFLVWD��SHUR�HVD�QHFHVLGDG�VH�YH�IUXVWUDGD�XQD�\�RWUD�YH]���
��3RGUtDPRV�SHQVDU�TXH�VL�ELHQ�HO�SRHWD�QR�KD�HQFRQWUDGR�HVD�VDOYDFLyQ�HQ�XQ�DUWH�GHO�
HVSDFLR� FRPR� HV� OD� SLQWXUD� QL� HQ� XQ� DUWH� GHO� WLHPSR�� FRPR� HV� OD� P~VLFD�� SRGUtD�
HQFRQWUDUOR� HQ� VX� SURSLR� FDPSR�� OD� SRHVtD�� TXH�� HQ�RSLQLyQ�GH� -RVp�+LHUUR�� VXSRQH�HO�
SXQWR�GH�XQLyQ�HQWUH�ODV�DUWHV�GHO�WLHPSR�\�ODV�DUWHV�GHO�HVSDFLR��
�

$�XQ�ODGR��ODV�DUWHV�GHO�HVSDFLR��DUTXLWHFWXUD��HVFXOWXUD��SLQWXUD���DO�RWUR��ODV�
GHO�WLHPSR��SRHPD�HQ�SURVD��QDUUDFLyQ�PiV�R�PHQRV�OtULFD��P~VLFD���/D�SRHVtD�
HVWi�UHSUHVHQWDGD�HQ�HO�SXQWR�GH�HTXLOLEULR��XQLHQGR�DPERV�EDQGRV��HO�GH�ODV�
DUWHV� HVVSDFLDOHV� \� HO� GH� ODV� WHPSRUDOHV��� UREiQGROH� ODV� HVWUXFWXUDV� D� OD�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
3URVHPDV� R� PHQRV�� GH� ÈQJHO� *RQ]iOH]���3RHVtD� HVSDxROD� FRQWHPSRUiQHD�� FDWRUFH� HQVDR\RV� FUtWLFRV��0iODJD��8QLYHUVLGDG�GH�0iODJD��������SS������������
����0H�SDUHFH�YHU�HQ�HVWH�SRHPD�XQD�LQYHUVLyQ�GHO�ILQDO�GH�/D�QDXVHD�GH�6DUWUH��HQ�HO�TXH�HO�SURWDJRQLVWD�HQFXHQWUD�XQD�GpELO�SHUR�FLHUWD�DILUPDFLyQ�GH�VHQWLGR�HQ�OD�P~VLFD��HQ�FRQFUHWR�HQ�OD�FDQFLyQ�GH�OD�QHJUD��HQ�OD�FKDUOD�TXH�HO�SRHWD�GLR��MXQWR�D�&DUORV�%RXVRxR�\�'LHJR�-HV~V�-LPpQH]��HO����GH�PD\R�GH������HQ�HO�FHQWUR�0HVRQHUR�5RPDQRV�GH�0DGULG��FRQWy�TXH�OD�QRYHOD�GH�6DUWUH�OH�KDEtD�LPSDFWDGR�IXHUWHPHQWH�\�TXH�HO�GtD�TXH�OD�FRPHQ]y��WXYR�TXH�FRQWLQXDU�OD�OHFWXUD�\�QR�GXUPLy�HQ�WRGD�OD�QRFKH���



�

� �� �����

DUTXLWHFWXUD�� HO� YROXPHQ� D� OD� HVFXOWXUD�� HO� FRORU� D� OD� SLQWXUD�� ORV� HOHPHQWRV�
QDUUDWLYRV� D� OD� SURVD� \� HO� ULWPR� D� OD� P~VLFD�� (V� OD� JUDQ� YDPSLUD� TXH� VH�
DOLPHQWD� GH� VDQJUH� DMHQD�� 2�� GLFKR� GH� PDQHUD� PHQRV� GUDPiWLFDPHQWH�
DSDUDWRVD�� OD� HQYLGLRVD�� ODGURQD� TXH� QR� VH� FRQIRUPD� HQ� VXV� OLPLWDFLRQHV� \�
DVSLUD�D�VHU�WRGDV�ODV�DUWHV�HQ�XQD��HQ�HOOD�����
�

��(V�FLHUWR�TXH�ODV�SDODEUDV�GH�+LHUUR�VRQ�GLVFXWLEOHV��\D�TXH�OD�PLVPD�FRQMXQFLyQ�HQWUH�
HO� WLHPSR� \� HO� HVSDFLR� SRGHPRV� DWULEXtUVHOD� DO� WHDWUR�� DO� FLQH� R� D� OD� GDQ]D�� H� LQFOXVR�
SRGUtDPRV� OLPLWDU� HO� FDUiFWHU� WHPSRUDO�� DO� PHQRV� WHPSRUDO� OLQHDO�� GH� OD� P~VLFD� R� OD�
SURVD�� FX\DV� UHFXUUHQFLDV� FXHVWLRQDQ� HQ� FLHUWR� PRGR� OD� VLPSOH� VXFHVLyQ����� 3HUR�
LQGXGDEOHPHQWH�OD�SRHVtD�WLHQH�XQ�HVSHFLDO�SRGHU�GH�IXVLyQ��OR�TXH�KD�OOHYDGR�D�XQ�SRHWD�
FRHWiQHR�GH�%ULQHV��$QWRQLR�*DPRQHGD�� D�GHILQLUOD� FRPR��HVFXOWXUD� HQ�HO� WLHPSR������
3RU�VX�SDUWH�-HDQ�%XUJRV�KD�KDEODGR�GHO�HVSHVRU�SURSLR�GH�OD�HVFULWXUD�SRpWLFD��HQ�OD�TXH�
OD� VXFHVLyQ�� OD� OtQHD� KRUL]RQWDO� GH� VRQLGRV� \� VLJQLILFDGRV�� VH� YH� FXHVWLRQDGD� SRU� XQD�
YHUWLFDO�GRQGH�HO�WLHPSR�VH�KDFH�HVSDFLR�GHWHQLGR��TXH�LQYLWD�D�VHU�UHFRUULGR�XQD�\�RWUD�
YH]��
�

/
RUGRQQDFH� KRUL]RQWDOH� GX� WH[WH�� TXL� LPSOLTXH� XQ� DJHQFHPHQW� LUUpYHUVLEOH�
GHV�PRWV��XQ�WUDMHW�REOLJDWRLUH�PrPH�V
LO�QH�V
DJLW�SDV�G
XQ�ODQJDJH�SURSUHPHQW�
ORJLTXH�� VH� WURXYH� DUUrWpH��PLVH� HQ� SpULO�� OH�PRW� VRXGDLQ� VH� JRQIOH� SDU� OXL�
PrPH� GH� VLJQLILFDWLRQV� PXOWLSOHV� TXL� YLHQQHQW� j� HQWUDYHU� OD� PDUFKH� GX�
GLVFRXUV� HW�� OD� UHWDUGDQW�� OD� IDXW� GpYLHU�� LPSRVDQW� HQ� FRQWUHSRLQW� XQ�
FKHPLQHPHQW� YHUWLFDO�� FRQIpUDQW� DX� WH[WH� XQH� pSDLVVHXU� TX
LO� Q
DYDLW� SDV�
G
DERUG�>���@����
>���@� O
,PDJLQDLUH�� FH� FDUUHIRXU� G
pFKDQJHV�� VH� UpYpOHUD� OLHX� GH� UpSRQVHV�
FKHUFKpHV�GDQV�O
HVSDFH�DX[�DQJRLVVHV�GH�O
rWUH�GHYDQW�OD�WHPSRUDOLWp�>���@�3DU�

�����������������������������������������������������������
����0~VLFD��$OFDOi�GH�+HQDUHV��8QLYHUVLGDG�GH�$OFDOi�)RQGR�GH�&XOWXUD�(FRQyPLFD��������S�����
����3DUD�OD�FRQVLGHUDFLyQ�GH�OD�P~VLFD�FRPR�XQ�DUWH�TXH�VXSHUD�OD�WHPSRUDOLGDG��OD�GLDFURQtD�D�WUDYpV�GH�XQD�SURIXQGD�VLQFURQtD��YpDVH�/pYL�6WUDXVV��RS��FLW���SS���������
���� �'HVGH� HO� SULQFLSLR�� KH� DGYHUWLGR� OD� H[LVWHQFLD� GH� XQD� SURIXQGD� DQDORJtD� HQWUH� OD� FRQGXFWD� GH� ORV�HVFXOWRUHV�\�OD�GH�ORV�SRHWDV�>���@�OD�SDODEUD�SRpWLFD�HV��HVFXOWXUD�HQ�HO�WLHPSR��HQ�PRGR�PX\�VHPHMDQWH�DO�GH� OD� P~VLFD�� GLIHUHQFLiQGRVH� GH� pVWD� HQ� TXH� ORV� VRQLGRV� �OD� SDODEUD� ItVLFD�� OD� RUDOLGDG�� FDUJDQ�VLJQLILFDGRV���(O�FXHUSR�GH�ORV�VtPERORV��0DGULG��+XHUJD�\�)LHUUR��������S��������
����3RXU�XQH�SRpWLTXH�GH�O
LPDJLQDLUH��HG��FLW���S������
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Oj�� VDQV� GRXWH�� OH� WH[WH� SRpWLTXH� YD� VH� GpILQLU� FRPPH� FHOXL� GDQV� OHTXHO�
O
,PDJLQDLUH�MRXH�j�SOHLQ�HW�R��O
pFULWXUH�VH�IDLW�VSDWLDOH�>���@�����
�

��/D�SRHVtD�TXH��FRPR�WRGD�HVFULWXUD��VH�GLFH�HQ�HO�WLHPSR��WLHQGH�D�OD�HVSDFLDOLGDG��\�GH�
KHFKR�OD�GLVSRVLFLyQ�WLSRJUiILFD�HQ�OD�SiJLQD�VXHOH�VHU�HO�SULPHU�VLJQR�LGHQWLILFDGRU�GH�
XQ�SRHPD��3RU�RWUD�SDUWH��HO�ULWPR�\�HQ�RFDVLRQHV�OD�ULPD�FUHD�XQD�VHULH�GH�UHFXUUHQFLDV�
TXH� UHPLWHQ� D� OR� \D� GLFKR�� FRQ� OR� FXDO� VH� SRQH� HQ� FXHVWLyQ� OD� VXFHVLyQ� WHPSRUDO� GHO�
SRHPD��FXHVWLRQDGD�DVLPLVPR�SRU�ODV�LVRWRStDV�VHPiQWLFDV�TXH�KDFHQ�TXH�D�PHQXGR�HO�
ILQDO�GH�XQ�SRHPD�QR�VHD�WDO�ILQDO�VLQR�VyOR�OD�LQYLWDFLyQ�D�XQ�UHJUHVR�DO�SULQFLSLR��D�XQD�
HVFULWXUD�TXH�GH�SRU�Vt� LQYLWD�D�UHSHWLUVH��D�VHU�YLYLGR�GH�QXHYR�HQ�XQ�HWHUQR�UHWRUQR��D�
GHVYHODU�XQD�\�RWUD�YH]�VX�HVSHVRU��VX�ULTXH]D�LPDJLQDULD�����
�¢3RGUtD� VHU� HO� SRHPD� HQWRQFHV� HO� WHUULWRULR� GRQGH� HVSDFLR� \� WLHPSR� HQFXHQWUDQ� VX�
HTXLOLEULR"�¢2IUHFH�HO�SRHPD�HO�OXJDU�GHVGH�HO�FXDO�HV�SRVLEOH�DOFDQ]DU�HVD�FRQMXQFLyQ�
GH� HWHUQLGDG� \� WLHPSR� TXH� KDEtDPRV� DSXQWDGR� FRPR� HO� VXHxR� DO� TXH� WLHQGH� OD�
FRQFHSFLyQ� WHPSRUDO� GH�%ULQHV"� ¢(V� HO� SRHPD� HO� HVSDFLR� GRQGH� VH� FXPSOH� HO� WLHPSR�
FtFOLFR� TXH� QL� VLTXLHUD� OD� QDWXUDOH]D�� SHVH� D� ODV� DSDULHQFLDV�� SDUHFH� DOEHUJDU"� /D�
UHVSXHVWD� QR� SXHGH� VHU� PiV� DPDUJD�� 3RU�PXFKR� TXH� KD\D� LQIOXLGR� OD� SRHVtD� GH� -XDQ�
5DPyQ�-LPpQH]�HQ�%ULQHV��QDGD�KD\�HQ�pO�GH�OD�~OWLPD�HWDSD�GHO�SRHWD�GH�0RJXHU��GRQGH�
OD�SRHVtD�VH�FRQYLHUWH�HQ�XQ�WHUULWRULR�GH�VDOYDFLyQ�HQ�HO�TXH�YLGD�\�PXHUWH�VH�IXQGHQ�HQ�
XQD�VtQWHVLV�VXSHULRU��/D�YLVLyQ�GHVDFUDOL]DGD�GHO�DUWH�TXH�HQFRQWUiEDPRV�UHVSHFWR�D�OD�
SLQWXUD�\�OD�P~VLFD�YLHQH�D�FRQILUPDUVH�HQ�OD�PLVPD�VHFFLyQ�GH�3DODEUDV�D�OD�RVFXULGDG�
FXDQGR�VXUJH�OD�UHIOH[LyQ�PHWDSRpWLFD��/D�IUXVWUDFLyQ�VH�KDFH�GHILQLWLYD�DO�WRSDUQRV�FRQ�
HO� LQVWUXPHQWR� SURSLR� GHO� SRHWD�� OD� SDODEUD�� (Q� �3DODEUDV� DFLDJDV�� >�������@� GLFKD�
IUXVWUDFLyQ�UHVXOWD�D~Q�PiV�VLJQLILFDWLYD�SRUTXH�FRQHFWD�FRQ�HO�WtWXOR�GHO�OLEUR��&RPR�HO�
SURSLR�%ULQHV�KD�H[SOLFDGR�� HVDV�3DODEUDV�D� OD�RVFXULGDG��>���@� LEDQ� WDPELpQ�KDFLD� OD�
RVFXULGDG� �DXQTXH� PiV� OHQWDPHQWH� TXH� HO� KRPEUH� DO� TXH� WHVWLPRQLDEDQ��� D� HVH� ILQDO�
GHVWLQR�HQ�HO�TXH�WRGR�KDEUi�GH�DQXODUVH������1R�KD\�HVSDFLRV�IXHUD�GHO�WLHPSR��LQFOXVR�
�����������������������������������������������������������
����,G���S������
����&I��1RUWKURS�)U\H��$QDWRPtD�GH�OD�FUtWLFD��HG��FLW���SS�����������
����3UyORJR�D�OD�HGLFLyQ�GH�������0DGULG��+XHUJD�	�)LHUUR��S�������
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HO�iPELWR�GH�OD�HVFULWXUD�TXH�SDUHFtD�XQ�WHUULWRULR�VDJUDGR�FRPSDUWH�HVH�GHVWLQR�ILQDO��/DV�
SDODEUDV�� DXQ� ODV� PiV� KHUPRVDV�� YLDMDQ� FRQ� HO� KRPEUH� KDFLD� OD� PXHUWH�� (O�
FRQYHQFLPLHQWR� GH� TXH� ODV� SDODEUDV� QDGD� SXHGHQ� KDFHU� FRQWUD� HO� ROYLGR� MXVWLILFD� HO�
QLKLOLVPR�GH�ORV�~OWLPRV�YHUVRV�GHO�SRHPD��1R�TXHGDUi�VLTXLHUD�PHPRULD�GHO�YLDMH�YLWDO��
WDQ� DPDUJR� FRPR� KHUPRVR�� &RQYHQFLGR� GH� TXH� OD� SDODEUD� HV� WDPELpQ� XQ� HVSDFLR�
LOXVRULR��HO�SRHWD�VLHQWH�HO�GHVHR�GH�SUHFLSLWDU�HQ�OD�QDGD�GHO�ROYLGR�HO�IXHJR�GH�OD�YLGD�
TXH�FRQVHUYDQ�WRGDYtD�ORV�SRHPDV��
�

�(Q�OD�VROHGDG�KDV�HVFULWR�HVWDV�SDODEUDV�
\�HVWiV�DUGLHQGR��
K~QGHODV�HQ�OD�RVFXULGDG���
��������������������������������������>���@�

�
��3RU� WDQWR� FUHR� TXH� HV� OtFLWR� LQWHUSUHWDU� �0XURV� GH� $UH]]R�� \� �6ROR� GH� WURPSHWD��
WDPELpQ� FRPR� WH[WRV� PHWDSRpWLFRV�� HQ� HOORV� OD� UHIOH[LyQ� VREUH� RWUDV� DUWHV� UHPLWH� HQ�
~OWLPR�WpUPLQR�D�OD�SRHVtD�\�VXV�OtPLWHV��
���(V� HQ� ,QVLVWHQFLDV� HQ� /X]EHO� GRQGH� VH� SHUFLEH� OD� YLVLyQ�PiV� DPDUJD� GH� OD� SDODEUD�
SRpWLFD��6LJQLILFDWLYDPHQWH�OD�VHJXQGD�VHFFLyQ���,QVLVWHQFLDV�HQ�HO�HQJDxR���VH�DEUH�\�VH�
FLHUUD�FRQ�XQD�UHIOH[LyQ�PHWDSRpWLFD��(O�SULPHU�SRHPD���$O�OHFWRU���HV�PXFKR�PiV�TXH�
XQD�GHGLFDWRULD��VH�WUDWD�GH�XQD�SHWLFLyQ�GHVHVSHUDGD�SRU�LQ~WLO�GH�SHUGXUDU�D�WUDYpV�GH�OD�
HVFULWXUD�PiV�DOOi�GH�OD�PXHUWH��
�

��(Q�ODV�PDQRV�HO�OLEUR��
6RQ�SDODEUDV�TXH�UDVJDQ�HO�SDSHO��
GHVGH�HO�GRORU�R�OD�LQTXLHWXG�TXH�VR\��
DKRUD�TXH�WRGDYtD�DOLHQWR�EDMR�WX�PLVPD�QRFKH��
GHVGH�HO�GRORU�R�OD�LQTXLHWXG�TXH�IXL��
D�WL�TXH�DOLHQWDV�GHEDMR�GH�OD�QRFKH�
\�\D�QR�HVWR\��
����������������������>���@�
�
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�6H�SURGXFH�XQD�IXVLyQ�GH�WLHPSRV�HQ�HO�HVSDFLR�FRP~Q�GHO�SRHPD��HO�DKRUD�GH�OD�OHFWXUD�
QR� FRLQFLGH� FRQ� HO� DKRUD� GH� OD� HVFULWXUD�� (O� SRHWD� QR� FRQRFH�� QR� SXHGH� FRQRFHU� GH�
QLQJXQD�PDQHUD�HO�URVWUR�GHO�OHFWRU��SHUR�VDEH�TXH�HO�SRHPD�VHUi�OHtGR�SRU�RWURV�FXDQGR�
pO� WRGDYtD� HVWp� FRQ� YLGD� \� WDPELpQ� FXDQGR� KD\D�PXHUWR�� ¢6LJQLILFD� HVR�XQD� VXHUWH� GH�
LQPRUWDOLGDG"�¢(Q�FDGD�OHFWXUD�UHVXFLWD�OD�YLGD�GHSRVLWDGD�HQ�HO�HVSDFLR�VDJUDGR�GH�XQ�
SRHPD"�/RV�VLJXLHQWHV�YHUVRV�GHVPLHQWHQ�DPDUJDPHQWH�GLFKD�SRVLELOLGDG��
�

&UHHV�TXH�PH�SHUFLEHV�HQ�HVWDV�PDQFKDV�QHJUDV�GHO�SDSHO��
HQ�HVH�WHUULWRULR��\D�QR�PtR��GH�OD�GHVRODFLyQ��
����������������������������������������������>HO�VXEUD\DGR�HV�PtR@�
�����������������������������������������������������������������������>���@�
�

��(O�SRHPD�SRGUtD� VHU�XQ� WHUULWRULR�D�VDOYR�GHO� WLHPSR��\�VLQ�HPEDUJR��HO�SRHWD� OR�GLFH�
FDWHJRULFDPHQWH��HVH�HVSDFLR�\D�QR�HV�VX\R��\D�QR�OH�SHUWHQHFH��(O�OHFWRU�FUHH�TXH�HVWi�
HVFXFKDQGR�D� DOJXLHQ�TXH�VH� OODPD�)UDQFLVFR�%ULQHV��SHUR�HVR�HV� VyOR�XQD� LOXVLyQ��(Q�
�/D�FHUWLGXPEUH�GH�OD�SRHVtD���HO�SRHWD�QRV�GLFH��
�

6LHQGR� OD� SRHVtD� XQ� FDPSR� LOLPLWDGR� GH� SRVLELOLGDGHV� WHPiWLFDV� \�
HPRFLRQDOHV�� VXHOH� DTXpOOD� DFWXDU� HQ� HO� SRHWD� GH� PDQHUD� GXUDPHQWH�
UHVWULFWLYD��KDVWD�HO�SXQWR�GH�TXH�H[SXOVD�GHO�FXHUSR�SRpWLFR�DVXQWRV�TXH�HQ�VX�
YLGD�GH�KRPEUH�VRQ�GH�LPSRUWDQFLD�VXPD��>���@�$VRPEUD�OD�LQHILFDFLD�FRQ�TXH��
HQ�HVWH�VHQWLGR��RSHUD�OD�YROXQWDG�>���@����
�

��(O�SRHWD�\�HO�\R�OtULFR�VH�SDUHFHQ��SHUR�QR�VRQ�HO�PLVPR��HO�VHJXQGR�QDFH�GHO�SULPHUR�
SHUR� VH� YH� VRPHWLGR� D� P~OWLSOHV� WUDQVIRUPDFLRQHV�� PHFDQLVPRV� GH� UHSUHVLyQ�
SVLFROyJLFRV��SUHVLRQHV�VRFLDOHV��WUDGLFLyQ�OLWHUDULD��ODV�OH\HV�SURSLDV�GHO�WH[WR�DUWtVWLFR�\�
GH� OD� HVFULWXUD���� (VD� ILFFLRQDOL]DFLyQ� GHO� \R� UHVXOWD� LQHYLWDEOH�� HV�PiV�� WDO� YH]� HV� XQ�
HOHPHQWR�IXQGDPHQWDO�SDUD�TXH�OD�OtULFD�VHD�OtULFD�\�QR�PHUR�WHVWLPRQLR�FRQIHVLRQDO��VL�
FRPR�DILUPD�*DGDPHU��HO�SRHWD��>���@�3HUPLWH�DO�OHFWRU�VHU�DTXHO�<R�TXH�HV�HO�SRHWD��\D�

�����������������������������������������������������������
����6HOHFFLyQ�SURSLD��HG��FLW���SS���������
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TXH�pVWH�HV�HO�<R�TXH�WRGRV�VRPRV������R��FRPR�KD�GLFKR�HO�SURSLR�%ULQHV���/RV�SRHWDV��
DO� KDEODU� GH� Vt�PLVPRV�� VLHPSUH� HVWiQ� KDEODQGR� GH� ORV� GHPiV������ (YLGHQWHPHQWH� HVH�
QXHYR�<R�VXSRQH�XQ�HQULTXHFLPLHQWR��SHUR�WDPELpQ�XQD�SpUGLGD��XQD�UHQXQFLD��(O�SRHWD�
QR� VH� SXHGH� EXVFDU� \D� tQWHJUR� HQ� HO� SRHPD� �VL� QR� KXELHUD� KDEODGR�� VX� QDGD� IXWXUD�
HQFRQWUDUtD� XQ� YDQR� UHIOHMR� HQ� HO� VLOHQFLR��� VRQ� ORV� RWURV� ORV� TXH� SRVDQ� VX� PLUDGD�
LQWHUURJDQWH�VREUH�HO� WXUELR�HVSHMR�GH�OD�HVFULWXUD�SDUD�PLUDUVH�D�Vt�PLVPRV�PiV�TXH�DO�
SRHWD��
�

�/DV�VDTXp�GHO�YDFtR��
SXGH�PXGDUODV�SRU�VLOHQFLR��
\�DKRUD�VHUtDQ�HO�HVSHMR�GH�Pt��QR�GH�YRVRWURV��
eVWD�HV�PL�KHUHQFLD�VyUGLGD��
IXH�XQ�JHVWR�TXH�DPp�HQ�RWURV��\�HQ�HOORV�DSUHQGt�
HVWH�YLFLR�VHFUHWR�TXH�RV�WUDQVPLWR�����
SRU�VL�HO�GRORU�TXH�SDGHFpLV�QR�IXHUD�VXILFLHQWH��
R�DFDVR�SUHFLVpLV�GH�XQ�GRORU�TXH�SHUYLYH�VLQ�FDUQH��
�������������������������������������������������������������������������������>���@�
�

���/D� SRHVtD� QR� SXHGH� VHU� HO� WHUULWRULR� GH� OD� HWHUQLGDG�� SRUTXH� HO� SRHPD� VyOR� H[LVWH�
FXDQGR�XQ�OHFWRU�SRVD�VX�PLUDGD�VREUH�pO��3RU�PXFKR�TXH�SHUGXUH�XQ�OLEUR��KDVWD�TXH�QR�
OR� OHD� XQ� VHU� KXPDQR�� HO� SRHPD� QR� H[LVWH�� <� DVt� HO� SRHPD� VH� KDFH� SRU� FRPSOHWR�
WHPSRUDO��GHSHQGH�GH�TXH�OR�OHDQ�VHUHV�VRPHWLGRV�DO�WLHPSR��TXH�GHVDSDUHFHUiQ�FRPR�HO�
SRHWD�HQ�HO�ROYLGR�\�HQ�OD�PXHUWH��1R�LPSRUWD�TXH�VX�QRPEUH�VHD�UHFRUGDGR��HO�QRPEUH�
QR�HV�OD�SHUVRQD��\�DO�LJXDO�TXH�HO�SRHWD�QR�SXHGH�SHUFLELU�HQ�YLGD�FXDQGR�DOJXLHQ�UHYLYH�
VXV� SDODEUDV�� WDPSRFR� DO� PXHUWR� OH� VHUYLUi� GH� QDGD� TXH� DOJXLHQ� OHD� VXV� YHUVRV�� /D�
UHVLVWHQFLD�FRQWUD�HO� WLHPSR�TXH�HV� WRGR�DUWH�VH�UHVXHOYH�HQ�XQ�VXMHWR�H[SXOVDGR�GH�VX�
�����������������������������������������������������������
���� +DQV�*HRUJ� *DGDPHU��3RHPD� \� GLiORJR�� %DUFHORQD�� *HGLVD�� ������ S�� ���� �FRQ� DQWHULRULGDG� KDEtD�DILUPDGR� HO� SHQVDGRU� DOHPiQ�� �(O� <R� SRpWLFR� QR� HV�� FRPR� VH� VXHOH� FUHHU�� HO� <R� GHO� SRHWD�� VLQR�� FDVL�VLHPSUH��HVH�<R�FRP~Q�GH�FDGD�XQR�GH�QRVRWURV���LG���S�������
����,VDEHO�%XUGLHO���(QWUHYLVWD�FRQ�)UDQFLVFR�%ULQHV���HG��FLW���S������
���� (VD� YLVLyQ� GH� OD� HVFULWXUD� FRPR�YLFLR� DSDUHFH� WDPELpQ�� DFHQWXDQGR� OD� YLVLyQ� GHVDFUDOL]DGRUD�� HQ� XQ�SRHWD� FRHWiQHR� *LO� GH� %LHGPD�� TXLHQ� HQ� �(O� MXHJR� GH� KDFHU� YHUVRV�� FRPSDUD� DO� DUWH� SRpWLFR� FRQ� OD�PDVWXUEDFLyQ�� �(O� MXHJR�GH�KDFHU�YHUVRV�� �TXH�QR�HV�XQ� MXHJR��HV�DOJR��SDUHFLGR�HQ�SULQFLSLR��DO�SODFHU�VROLWDULR���/DV�SHUVRQDV�GHO�YHUER��%DUFHORQD��6HL[�%DUUDO��������S��������
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SURSLD�HVFULWXUD�\�HQ�XQ�OHFWRU�TXH��VRPHWLGR�DO�WLHPSR�FRPR�HO�DXWRU��QR�SXHGH�VHU�VLQR�
HO�JXDUGLiQ�SURYLVLRQDO�GH�XQDV�H[SHULHQFLDV�GHVWLQDGDV�D�SHUGHUVH�HQ�OD�QDGD��3RU�HOOR�OD�
YR]� SRpWLFD� SLGH� QR� VHU� HQJDxDGD�� TXLHUH� DQLTXLODUVH� GH� XQD� YH]� SRU� WRGDV� HQ� ODV�
SULPHUDV�PLUDGDV�TXH�VH�KDQ�SRVDGR�VREUH�HOOD��
�

$JRWDGPH��FHJDGPH�FRQ�YRVRWURV��HQ�OD�PXHUWH�TXH�RV�KDEUi�GH�OOHJDU��
\�GHFLGPH��VL�DFDVR�OR�VDEpLV��¢TXLpQ�QRV�KL]R"�
������������������������������������������������������������������������>���@�
�

�6RUSUHQGH� D� SULPHUD� YLVWD� OD� SUHJXQWD� ILQDO� HQ� XQ� SRHPD� FX\R� WHPD� SULQFLSDO� HV� HO�
VHQWLGR��R�HO�VLQVHQWLGR��GH�OD�HVFULWXUD��6LQ�HPEDUJR�KD\�XQD�KRQGD�UHODFLyQ�HQWUH�HVD�
SUHJXQWD�\� OD�GHVRODGRUD�YLVLyQ�VREUH�HO�DUWH�TXH�QRV�GD�%ULQHV��&UHR�TXH� OD�SUHJXQWD�
SHUPLWH�GRV�OHFWXUDV��XQD�PHWDItVLFD�\�RWUD�PHWDSRpWLFD��SHUIHFWDPHQWH�FRPSDWLEOHV�HQWUH�
Vt�� OD� SULPHUD� HV� HYLGHQWHPHQWH� OD� E~VTXHGD� DQJXVWLRVD� GH� 'LRV�� OD� VHJXQGD�
LQWHUSUHWDFLyQ�DSXQWD�PiV�ELHQ�DO�KHFKR�SURSLR�GH�OD�HVFULWXUD��(O�SRHWD�VH�KD�FRQYHUWLGR�
HQ� XQ� HQWH� GH� ILFFLyQ� DO� TXHGDU� DWUDSDGR� HQ� HO� HVSHMR� GHO� SRHPD� SHUR� WDPELpQ� ORV�
OHFWRUHV�� DO� VHU� QRPEUDGRV� SRU� HO� \R� OtULFR�� HQWUDQ� D� IRUPDU� SDUWH� GH� OD� SURSLD�
ILFFLRQDOLGDG�GHO�WH[WR��6RQ�LQWURGXFLGRV�VLQ�VX�FRQVHQWLPLHQWR�HQ�HO�HVSDFLR�WH[WXDO��/D�
SUHJXQWD�YHQGUtD�D�VHU�OD�PLVPD�TXH�VH�KDFH�HQ�XQ�SRHPD�GHO�PLVPR�OLEUR���1RFKH�GH�OD�
GHVSRVHVLyQ���
�

�/D�QRFKH�KDFH�HO�SRHPD�>���@�
����������������>���@�¢4XLpQ�KL]R�HVWH�SRHPD"�
�������������������������������������������������������������>�������@�
�

��(Q�HO� IXWXUR�IDQWDVPDO�TXH�HO�SRHWD�LPDJLQD��HQ�HO�TXH�pO�HVWDUi�\D�PXHUWR��HO�SRHPD�
VHUtD�XQ�HVFULWR�VLQ�DXWRU��XQ�HVFULWR�HQ�FLHUWR�PRGR�DQyQLPR�\D�TXH�TXLHQ�OR�HVFULELy�VH�
KD�VXPHUJLGR�SRU�FRPSOHWR�HQ� OD�QDGD���3URYRFDFLyQ� LOXVRULD�GH�XQ� LQFLGHQWH�PRUWDO���
GHO�PLVPR�OLEUR��LQVLVWH�HQ�HVH�DQRQLPDWR�GHO�SRHPD��
�

�<�VL�H[LVWH�HO�SRHPD��QR�IXH�HVFULWR�SRU�QDGLH��
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�����������������������������������������������������������������������>���@�
�

�6H�FUHD�DVt�XQ�SDUDOHOLVPR�HQWUH�HO�HVSDFLR�GHO�SRHPD�\�HO�HVSDFLR�GHO�PXQGR��HO�SRHPD�
SHUYLYH�VLQ�VX�DXWRU��FRPR�HO�XQLYHUVR�D�ORV�RMRV�GHO�DJQyVWLFR�H[LVWH�VLQ�VX�&UHDGRU��(VH�
FUHDGRU�FRQ�PLQ~VFXOD�TXH�HV�HO�DUWLVWD�MXHJD�D�VHU�XQ�GLRV�TXH�LQYHQWD�VX�SURSLR�PXQGR��
SHUR�HQ�UHDOLGDG��VL�QR�H[LVWH�XQ�'LRV�TXH�VXVWHQWH�OD�HWHUQLGDG��VX�HPSHxR�HV�YDQR��6yOR�
OD�PLUDGD�GH�'LRV�SXHGH�KDFHU�HWHUQD�OD�H[SHULHQFLD�TXH�OD�HVFULWXUD�LQWHQWD�FRQVHUYDU��
'LRV� HV� HO�7~� LPSRVLEOH�� HO� OHFWRU� LGHDO� TXH� VDOYDUtD� HQ� VX�PHPRULD� HWHUQD� OD�YLGD�GH�
WRGRV� ORV� TXH� IXHURQ��$Vt� HVWH� WH[WR�QRV�SHUPLWH� DPSOLILFDU�QXHVWUD� FRPSUHVLyQ�GH�XQ�
DQWHULRU� WtWXOR�� HQ� HO� TXH� HO� YDORU� GH� OD� SUHSRVLFLyQ� �D�� DGTXLHUH� XQ� GREOH� VHQWLGR��
3DODEUDV�D�OD�RVFXULGDG�VRQ�SDODEUDV�TXH�VH�HQFDPLQDQ�KDFLD�HO�ROYLGR��KDFLD�OD�QDGD��
FRPR� DTXHO� TXH� ODV� SURQXQFLy�� SHUR� VH� UHYHODQ� WDPELpQ� FRPR� SDODEUDV� GLFKDV� D� OD�
RVFXULGDG��HV�GHFLU��GLULJLGDV�KDFLD�HVD�QRFKH�LPSHQHWUDEOH�GRQGH�QR�H[LVWH�XQ�7~�TXH�
ODV�UHFRMD�\�OHV�RWRUJH�XQ�VLJQLILFDGR��(O�GLVFXUVR�TXHGD�DVt�VLQ�LQWHUORFXWRU��IORWDQGR�HQ�
HO�YDFtR��1R�HV�FDVXDO�TXH�HQ�XQ�WH[WR�GH�/D�~OWLPD�FRVWD���,PiJHQHV�HQ�XQ�HVSHMR�URWR���
OD� SUHJXQWD� VREUH� 'LRV� \� VX� DEVXUGR� DSDUH]FD� LQPHGLDWDPHQWH� D� FRQWLQXDFLyQ� GH� OD�
PHQFLyQ�GH�OD�ILJXUD�GHO�OHFWRU��6H�HVWDEOHFH�DVt�XQ�YtQFXOR��TXH�HV�WDPELpQ�RSRVLFLyQ��
HQWUH� XQRV� OHFWRUHV�� FRQVFLHQWHV� SHUR� PRUWDOHV�� IUHQWH� D� XQ� 'LRV�� LQPRUWDO� SHUR�
LQFRQVFLHQWH� \� FLHJR�� \� SRU� WDQWR� LQFDSD]� DVLPLVPR� GH� VDOYDU� HVH� SDVDGR�� GH� VHU� OD�
0HPRULD�LQGHVWUXFWLEOH�GRQGH�DOEHUJDU�HO�UHFXHUGR��
�

¢/D�VDOYDUpLV�YRVRWURV��
TXH�YHLV�OR�TXH�DKRUD�PLUR��HQ�HVWH�WH[WR�URWR�����
HQ�HO�LQVWDQWH�YDQR�GHO�IHOL]�SDUSDGHR�
TXH�HV�WRGD�OD�VXVWDQFLD�GHO�VHU�TXH�RV�IXQGDPHQWD"�
�
�'LRV�SDVHD�OD�JUDQ�QHJUD�KXPDUHGD�GH�VX�FXHUSR�
SRU�HO�MDUGtQ�HVWpULO�GHO�(VSDFLR�FXUYDGR�>���@�
(VH�'LRV�IDQWDVPDO�TXH�FUHD�\�GHVFRQRFH��\�TXH�FDPLQD�
FRQ�VX�EDVWyQ�GH�FLHJR��
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�

��/D�GHVDFUDOL]DFLyQ�GHO�SRHPD�\�FRQ�HOOD�OD�GHO�SURSLR�SRHWD�DOFDQ]D�VX�SXQWR�Pi[LPR�
HQ� HO� ~OWLPR�SRHPD�GH� ,QVLVWHQFLDV� HQ�/X]EHO� �(O� ODGUyQ�GH� ODV�SDODEUDV���)UHQWH� D� OD�
ILJXUD� LGHDOL]DGD� GHO� SRHWD� HQ� HO� 5RPDQWLFLVPR�� IUHQWH� D� OD� LGHD� DQWLTXtVLPD� GHO� YDWH�
FRPR�SRUWDYR]�GH�OD�GLYLQLGDG��FRPR�SURIHWD��FRPR�JXtD�SDUD�HO�SXHEOR��HO�DXWRU�VH�YH�D�
Vt� PLVPR� FRPR� DOJXLHQ� FX\R� RILFLR� QR� VyOR� QR� HV� VDJUDGR�� VLQR� TXH� UHSUHVHQWD� XQD�
SURIXQGD� IDOVHGDG��/DV�SDODEUDV�QR�VRQ�HO�9HUER�GLYLQR��VLQR�HO�GpELO�HVIXHU]R�GHO�VHU�
KXPDQR�SRU�RWRUJDU�VLJQLILFDGRV�\�RUGHQ�D�XQ�PXQGR�D]DURVR�\�VLQ�VHQWLGR��$�OR�ODUJR�
GH�WRGR�HO�WH[WR�VH�UHLWHUD�OD�YLVLyQ�GHO�SRHPD�FRPR�DUWLILFLR��FRPR�FRQVWUXFFLyQ�IRU]DGD�
\�QR�FRPR�UHYHODFLyQ�GH�XQ�VHQWLGR�RFXOWR��
�

1R�WXYH�DPRU�SRU�ODV�SDODEUDV�>���@�
�$Vt�XQt�ODV�SDODEUDV�SDUD�TXHPDU�OD�QRFKH��
KDFHU�XQ�IDOVR�GtD�KHUPRVR��
\�SXGH�FRQRFHU�TXH�HUD�OD�VROHGDG�HO�FHQWUR�GH�HVWH�PXQGR��
<�VyOR�DWHVRUp�PLVHULD�>���@�
�1R�WXYH�DPRU�D�ODV�SDODEUDV��
¢FyPR�WHQHU�DPRU�D�YDJRV�VLJQRV�
FX\R�GHVYHODPLHQWR�HUD�WDQ�VyOR�
GHVSHUWDU�OD�SLHGDG�GHO�KRPEUH�SDUD�FRQVLJR�PLVPR"�
(Q�HO�DSUHQGL]DMH�GHO�RILFLR�VH�ORJUDQ�UHVXOWDGRV��
OOHJXp�D�VDEHU�TXH�HUD�LGpQWLFR�HO�SHVR�GHO�DFWR�TXH�UHVXOWD�
��������������������������������������������������GH�OHQWD�UHIOH[LyQ�\�HO�JUDWXLWR�>���@�
������������������������������������������������������������������������������������������������������>�������@�
�

��(O�SRHWD��FRPR�HO�SLQWRU�GH��0XURV�GH�$UH]]R���EXVFD�FUHDU�XQ�RUGHQ�HQ�HO�FDRV�GH�OD�
H[LVWHQFLD��FRQYHUWLU�HO�D]DU�HQ�GHVWLQR�DVXPLGR��6LQ�HPEDUJR��HO�SURSLR�DFWR�FUHDGRU�VH�
UHYHOD�SURGXFWR�GHO�D]DU��QR�KD\�OH\HV�TXH�ULMDQ�HO�SURFHVR�SRpWLFR�\�HOOR�QR�VH�LQWHUSUHWD�
FRPR�VLJQR�GH�XQD�UHDOLGDG�PLVWHULRVD��VDJUDGD��VLQR�FRPR�OD�HYLGHQFLD�TXH�TXH�DXQ�OD�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����/D�H[SUHVLyQ��WH[WR�URWR��QRV�H[SOLFD�D�TXp�VH�UHIHUtD�HVH��HVSHMR�URWR��GHO�WtWXOR�GHO�SRHPD��HO�SRHPD�HV�HO�HVSHMR�HQ�HO�TXH�VH�PLUDQ�DXWRU�\�OHFWRU��SHUR�HV�XQ�HVSHMR�GHVWUXLGR��LQ~WLO��
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EHOOH]D� DUWtVWLFD� HV� D]DURVD�� IUXWR� GH� FRLQFLGHQFLDV� LPSUHYLVWDV�� 1yWHVH� TXH� OD�
GHVPLWLILFDFLyQ� GH� OD� SRHVtD� DOFDQ]D� WDQWR� DO� HVWHWLFLVPR� FRPR� DO� LQWLPLVPR�� 6L� OD�
SULPHUD�RSFLyQ��FRPR�VH�UHYHODUi�HQ�ORV�VLJXLHQWHV�YHUVRV��HV�VyOR�XQ�YHOR�DUWLILFLRVR�TXH�
FUHDPRV�SDUD�QR�YHU�HO�GHVRUGHQ�GHO�WLHPSR�\�GH�OD�PXHUWH��HO�VHJXQGR�VH�FRQVLGHUD��DO�
PHQRV�HQ�HVWH�WH[WR��FRPR�XQD�IRUPD�SDWpWLFD�GH�DXWRFRPSDVLyQ���FX\R�GHVYHODPLHQWR�
HUD� WDQ� VyOR�� GHVSHUWDU� OD� SLHGDG� GHO� KRPEUH� SDUD� FRQVLJR�PLVPR� >���@��� (O� SRHPD� QR�
VXSRQH�HO�HVSDFLR�VDJUDGR�GRQGH�HO�WLHPSR�VH�DXVHQWD��VLQR�XQ�OXJDU�GRQGH�VH�UHYHOD�FRQ�
PiV� IXHU]D� OD� OH\� GHO� GHYHQLU�� 1R� HV� WDPSRFR� HO� WHPSOR� GRQGH� HO� KRPEUH� SXHGH�
HQFRQWUDUVH� D� Vt� PLVPR�� VLQR� HO� HVSHMR� GHIRUPDGR� GRQGH� VH� HMHUFLWD� XQD� SLHGDG�
HQIHUPL]D�� � 6LQ� HPEDUJR�� GH� SURQWR� HQ� HO� WH[WR� VH� GHVFXEUH� XQ� KRQGR� VHQWLGR� GH� OD�
SDODEUD�SRpWLFD��
�

��'HEt�DPDU�ODV�SDODEUDV��
SRU�HOODV�FRPSDUp��FRQ�FXDOTXLHU�GLPHQVLyQ�GHO�PXQGR�H[WHUQR��
HO�PDU��HO�ILUPDPHQWR��
XQ�JRFH�R�XQ�GRORU�TXH�DO�LQVWDQWH�PRUtDQ��
\�HQ�HOODV�DOFDQFp�OD�UDt]�WHQHEURVD�GH�OD�YLGD��
&UHH�HO�KRPEUH�TXH�QDGD�HV�VXSHULRU�DO�KRPEUH�PLVPR��
QL�OD�PD\RU�PLVHULD��QL�OD�PD\RU�JUDQGH]D�GH�ORV�PXQGRV��
SXHV�WRGR�OR�FRQWLHQH�VX�GHVHR��
������������������������������������������������>���@�
�

��(O�VtPLO��OD�PHWiIRUD�UHVXOWDQ�VHU�PXFKR�PiV�TXH�ILJXUDV�GH�DGRUQR�UHWyULFR��1R�VRQ�XQ�
OXMR��XQ�DGLWDPHQWR�GHO�GLVFXUVR�VLQR�OD�H[SUHVLyQ�tQWLPD�GH�XQD�YHUGDG�KXPDQD��(Q�OD�
VROHGDG� GHO� KRPEUH� IUHQWH� D� XQ� FRVPRV� LUyQLFR�� OD�PHWiIRUD� VRVWLHQH� OD� LOXVLyQ�GH� XQ�
XQLYHUVR�DQDOyJLFR�����GH�XQD�FRUUHVSRQGHQFLD�HQWUH�HO�PLFURFRVPRV�\�HO�PDFURFRVPRV��
HQWUH� HO� \R� \� ORV� HVSDFLRV� GHO� PXQGR�� &RPR� HVFULEH� 3DXO� 5LFRHXU�� �(O� VHQWLPLHQWR�
SRpWLFR��HQ�VXV�H[SUHVLRQHV�PHWDIyULFDV��PDQLILHVWD�OD�LQGLVWLQFLyQ�GH�OR�LQWHULRU�\�GH�OR�
H[WHULRU������0HGLDQWH�OD�SRHVtD�HO�FUHDGRU��HO�OHFWRU��VH�VLHQWH�SDUWH�GHO�PXQGR�LQPHQVR�
�����������������������������������������������������������
����&I��2FWDYLR�3D]��/RV�KLMRV�GHO�OLPR�����HG��FLW���SS����������
����/D�PHWiIRUD�YLYD��0DGULG��(XURSD��������S�������
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GH� OD� QDWXUDOH]D����� HQ� FX\R� VHQR� LQWX\H� XQD� HWHUQLGDG� R� DO� PHQRV� XQ� WLHPSR�
LQFRQFHELEOHPHQWH� PiV� ODUJR� TXH� VX� SURSLD� UHDOLGDG� SHUHFHGHUD�� 6LQ� HPEDUJR�� HVD�
UHDOLGDG� HV� XQD� LOXVLyQ�� (O� SRHPD� HVWi� KHFKR� GH� OHQJXDMH� \� HVH� OHQJXDMH�� SRU� VHU�
PHWDIyULFR��VH�PDQLILHVWD�FRQ�XQ�JUDQ�SRGHU�DVRFLDWLYR��GH�YLQFXODFLyQ��SHUR�DO�PLVPR�
WLHPSR��FRPR�OHQJXDMH�GLVFXUVLYR��VXSRQH�XQ�HVWDEOHFHU�OtPLWHV��OD�FUHDFLyQ�GH�XQ�RUGHQ�
D� SDUWLU� GH� OD� FRQIXVD� DPDOJDPD� GH� GDWRV� TXH� RIUHFH� OD� H[SHULHQFLD� GLDULD�� (Q� HVH�
PRYLPLHQWR�GH�YDLYpQ�HQWUH�OD�IXVLyQ�\�OD�VHSDUDFLyQ�GLVWDQFLDGRUD��TXH��HQ�HO�DUWH��HV�HQ�
EXHQD�PHGLGD�XQD�DOWHUQDQFLD�HQWUH�ORV�HVTXHPDV�QRFWXUQRV�\�GLXUQRV�GHO�LPDJLQDULR��VH�
UHYHOD�OD�UHODFLyQ�GHO�\R�FRQ�HO�OHQJXDMH�\�D�OD�SRVWUH�HO�IUDFDVR�GH�pVWH�SDUD�GDU�UD]yQ�GHO�
\R�\�GHO�PXQGR��
�

�/DV�SDODEUDV�VHSDUDQ�GH�ODV�FRVDV�
OD�OX]�TXH�FDH�HQ�HOODV�\�OD�FiVFDUD�H[WLQWD��
\�UHFRJHQ�ORV�YHORV�GH�OD�VRPEUD�
HQ�OD�QRFKH�\�ORV�KXHFRV��
PDV�QR�VXSLHURQ�VHSDUDU�OD�OiJULPD�\�OD�ULVD��
SXHV�HUDQ�XQD�VROD�YHUGDG��
\�YDOLHURQ�LJXDO�VRQULVD��LQGLIHUHQFLD��
7RGRV�VRQ�JHVWRV��PXHUWHV��VRQ�UHVLGXRV��
���������������������������������������������������������������>���@�
�

��(O�SRHPD�HV�DVt�HO�UHVWR�LQHUWH�GH�OD�YLGD��XQ�FDGiYHU��TXL]iV�SRUTXH�OD�PLVPD�YLGD�GH�
OD�TXH�SDUWH�HO�SRHPD�KDEtD�UHFLELGR�\D�XQD�KHULGD�PRUWDO��'H�KHFKR��FRPR�VHxDOD�-RVp�
2OLYLR� -LPpQH]�� OD� HVWUXFWXUD� GH� DOJXQRV� SRHPDV� GH� %ULQHV� SDUHFHQ� UHSHWLU� HQ� VX�
GLVSRVLWLR�HO� WUD\HFWR�GH�XQD�H[LVWHQFLD�TXH�YD�GH� OD�YLGD�D� OD�PXHUWH��GH� OD� LOXVLyQ�DO�
GHVHQJDxR��
�

�����������������������������������������������������������
�����/R�TXH�HO�GLVFXUVR�SRpWLFR�DSRUWD�DO�OHQJXDMH�HV�XQ�PXQGR�SUH�REMHWLYR�HQ�HO�TXH�QRV�HQFRQWUDPRV�\D�GHVGH� HO� QDFLPLHQWR�� SHUR� WDPELpQ� HQ� HO� TXH�SUR\HFWDPRV�QXHVWURV�SRVLEOHV�PiV�SURSLRV��(V�QHFHVDULR��SXHV�GHVWUXLU�HO�UHLQR�GHO�REMHWR��SDUD�GHMDU�VHU�\�PDQLIHVWDUVH�QXHVWUD�SHUWHQHQFLD�SULPRUGLDO�D�XQ�PXQGR�TXH�KDELWDPRV��TXH�QRV�SUHFHGH�\�DO�PLVWR�WLHPSR�UHFLEH�OD�KXHOOD�GH�QXHVWUDV�REUDV���3DXO�5LFRHXU��RS��FLW��S��������
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/D� UHODFLyQ� HQWUH� WHPSRUDOLVPR� \� HOHJtD� >���@� OD� KDFH� FRQFUHWDPHQWH� YLVLEOH�
LQFOXVR�HQ�OD�HVWUXFWXUDFLyQ�R�GHVDUUROOR�GHO�SRHPD��REOLJDQGR�D�FRLQFLGLU�VXV�
WpUPLQRV�JUiILFRV��SULQFLSLR�\�ILQDO�GHO�WH[WR��FRQ�ORV�GHO�H[LVWLU�����
�

�(O� OHQJXDMH��TXH�QR�SXHGH�H[LVWLU�VHSDUDPHQWH�GH� OD�YLGD��DSDUHFH�HQWRQFHV�FRPR�XQD�
PHQWLUD�� XQH� OR� TXH� HVWi� VHSDUDGR� \� VHSDUD� OR� TXH� HVWi� XQLGR�� &RPR� HQ� �6ROR� GH�
WURPSHWD���HO�VHU�KXPDQR�VH�HVIXHU]D�SRU�GDU�VHQWLGR�D�XQ�PXQGR�TXH�QR�OR�WLHQH��SRU�
WUDVIRUPDU� HO� FDRV� HQ� FRVPRV��3HUR� HO� DUWLVWD� QR�FUHD� OD]RV� VHFUHWRV�� FRUUHVSRQGHQFLDV�
EDXGHODLULDQDV�HQWUH�ODV�FRVDV��1R�HV�WDPSRFR�FDSD]�GH�GLVFHUQLU�OR�TXH�VH�RFXOWD�WUDV�OD�
FRQIXVLyQ� GH� OR� UHDO�� 'REOH� IUDFDVR� TXH� KDFH� GH� WRGR� SRHPD� XQD� DSUR[LPDFLyQ� GH�
DQWHPDQR� IUXVWUDGD� D� OD� YHUGDG��$Vt� HO� SRHWD� VH� UHYHOD� SDUDGyMLFDPHQWH� FRPR� HO�PiV�
VLOHQFLRVR�GH�ORV�KRPEUHV��6X�SDODEUD�HV�PXGH]��$O�LQWHQWDU�GDU�FRQ�OD�3DODEUD��FRQ�HO�
9HUER�LQH[LVWHQWH��WUDQVIRUPD�ODV�KXPLOGHV�SDODEUDV�HQ�HVWpULO�VLOHQFLR��

��
��0LUDG�DO�VLJLORVR�ODGUyQ�GH�ODV�SDODEUDV��
UHSWD�HQ�OD�QRFKH�IRVFD��
DEUH�VX�ERFD�VHFD��\�HVWi�PXGR��
������������������������������������������������>���@�
�

��(VH�ODGUyQ��TXH�RFXOWD�XQ�RILFLR�YHUJRQ]DQWH��OOHJD�D�SHUGHU�HQ��$XOOLGRV�\�VLUHQDV��GH�
(O�RWRxR�GH�ODV�URVDV�VX�SURSLD�FRQGLFLyQ�KXPDQD��(O�SRHPD�QRV�VLW~D�DQWH�GRV�HVSDFLRV�
\�GRV�WLHPSRV�HQ�DSDULHQFLD�PX\�GLVWLQWRV��
�

�+DFH�\D�XQ�WLHPSR��PiV�DOOi�GH�HVWD�FDVD�TXH�VH�DtVOD�HQ�OD�QRFKH��
\�HQ�HVWD�KDELWDFLyQ�GHO�~QLFR�KDELWDQWH��\�OD�FDOODGD�OX]��
��������������������������������������������������������������TXH�GD�VRQLGR�D�XQ�OLEUR��
VH�HVFXFKD�OD�LQTXLHWXG�GH�HVWD�FLXGDG�TXH�HVWDED�FRQILDGD��
SXHV�VH�UHSLWHQ��UDXGDV�ODV�VLUHQDV��\�VH�H[WLQJXHQ��UHWRUQDQ��
\�HO�VLOHQFLR�QR�SXHGH�UHSRVDU��
7DPELpQ�HQ�HO�YHUDQR��HQ�ODV�GHVQXGDV�QRFKHV�GH�OD�OXQD�PiV�JUDQGH��
GH�OD�FDVD�HVFRQGLGD�HQWUH�ORV�SLQRV��

�����������������������������������������������������������
����/D�SRHVtD�GH�)UDQFLVFR�%ULQHV��HG��FLW���S������
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HQ�RWUD�KDELWDFLyQ�GH�XQ�~QLFR�KDELWDQWH��\�XQD�OX]�TXH�
�����������������������������������GHVYHOD�OD�FHJXHGDG�SURIXVD�GH�RWUR�OLEUR��
VH�H[WLQJXHQ�\�UHWRUQDQ��MXQWR�DO�FHUFDQR�DXOOLGR�GH�XQ�SHUUR�VROLWDULR��
�������������������������������������ORV�JULWRV�DQJXVWLDGRV�GH�RWURV�SHUURV��
\�VyOR�HQ�OD�PDxDQD��TXH�DSDJD�ODV�HVWUHOODV�\�QRV�ERUUD�HO�PLVWHULR��
\�KDFH�OD�UHDOLGDG�GH�QXHYR�FRQRFLGD��DXQTXH�QRV�OOHJD�OtYLGD��
HQPXGHFHQ�VXV�IDXFHV�IDWLJDGDV��\�HO�VXHxR��FRPR�D�HOORV��
��������PH�FRQVXHOD��GHVGH�VX�FRUUXSFLyQ��GH�WDQWD�LQPHUHFLGD�FRUUXSFLyQ��
� �������������>���@�
�

��(Q�HO�SRHPD�WLHQH�XQD�HQRUPH�LPSRUWDQFLD�HO�VRQLGR��\D�GHVGH�HO�PLVPR�WtWXOR��1R�VyOR�
ORV� DXOOLGRV� \� ODV� VLUHQDV� TXH� HVFXFKD� HO� \R� OtULFR�� VLQR� WDPELpQ� OD� KHUPRVD� LPDJHQ�
DVRFLDGD�FRQ� OD� OHFWXUD�� �\� OD�FDOODGD� OX]�TXH�GD�VRQLGR�D�XQ� OLEUR���(VWD� LPDJHQ�YD�D�
LQWURGXFLU�XQ�HOHPHQWR�PHWDSRpWLFR�TXH�DO�ILQDO�GHO�SRHPD�VH�UHYHODUi�FRPR�HO�VHQWLGR�
~OWLPR�GHO�WH[WR��3HUR�DKRUD�TXHGpPRVQRV�FRQ�OD�DVRFLDFLyQ�HQWUH�HO�VHQWLGR�GH�OD�YLVWD�\�
HO�GHO�RtGR��TXH�GD� UD]yQ�GHO� OHQJXDMH�\�VREUH� WRGR�GHO� OHQJXDMH�SRpWLFR��HQ�HIHFWR��HO�
OHQJXDMH�HVFULWR�VLHPSUH�JXDUGD�HQ�VX�VHQR�XQD�HVSHFLH�GH�WHQVLyQ�FRQ�OD�TXH�HV�OD�IXHQWH�
SULPLJHQLD� GHO� OHQJXDMH�� OD� RUDOLGDG�� HO� KDEOD�� \� HOOR� VH� SHUFLEH� HVSHFLDOPHQWH� HQ� OD�
SRHVtD�� GRQGH� SRU� XQ� ODGR� VH� YH� HO� WH[WR�� VX� FRQILJXUDFLyQ� WLSRJUiILFD�� VX� GLVSRVLFLyQ�
YHUVDO�� \� SRU� RWUR� VH� HVFXFKD� LQWHULRUPHQWH�� VH� VLHQWH� DXQ� HQ� OD� OHFWXUD� VLOHQFLRVD� OD�
QHFHVLGDG�GH�OD�UHFLWDFLyQ��GH�H[SUHVDU�RUDOPHQWH�HO�ULWPR��OD�P~VLFD�GHO�SRHPD���
��)UHQWH�D�HVD�P~VLFD�LQWHULRU�GHO�SRHPD��TXH�QR�VH�VDEH�VL�HVFXFKD�FRQ�HO�RtGR�R�FRQ�OD�
PHQWH�� HO� OHFWRU� VH� YH� WXUEDGR� SRU� ORV� VRQLGRV� TXH� YLHQHQ� GH� OD� QRFKH�� (VRV� VRQLGRV�
SHUWHQHFHQ� D� GRV� iPELWRV� PX\� GLVWLQWRV�� ORV� HVSDFLRV� XUEDQRV� \� ORV� HVSDFLRV� GH� OD�
QDWXUDOH]D��6LQ� HPEDUJR�� DPERV� WLHQHQ�PXFKR� HQ�FRP~Q��3RU�XQ� ODGR�� WDQWR� OD� VLUHQD�
FRPR�HO�DXOOLGR�GHO�SHUUR��VRQ�HQ�SULQFLSLR�DMHQRV�D�OD�SDODEUD�KXPDQD��\�HVSHFLDOPHQWH�
D�OD�SDODEUD�WDO�\�FRPR�VH�PDQLILHVWD�HQ�OD�SRHVtD��VRQ�VRQLGRV�LQKXPDQRV�HQ�HO�VHQWLGR�
OLWHUDO�GH�OD�H[SUHVLyQ��1L�HO�VRQLGR�DUWLILFLDO�GH�OD�VLUHQD�QL�HO�DXOOLGR�GHO�SHUUR�SXHGHQ�
WUDGXFLUVH� D�QLQJ~Q� OHQJXDMH�� VL�ELHQ�HO� VHJXQGR�HV�PXFKR�PiV�FHUFDQR�DO�KRPEUH� �OR�
YHUHPRV� WDPELpQ� DO� ILQDO� GHO� SRHPD�� HQ� WDQWR� HQ� FXDQWR� SXHGH� H[SUHVDU�� VL� QR� XQ�
SHQVDPLHQWR�UDFLRQDO��Vt�XQD�HPRFLyQ��3RU�RWUD�SDUWH��HO�SHUUR��OR�KHPRV�YLVWR��VH�DVRFLD�
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IUHFXHQWHPHQWH� HQ� %ULQHV� D� OD� PHQHVWHURVLGDG� GHO� YLYLU� \� D� OD�PXHUWH� �>���@� HO� VXHxR��
FRPR�D�HOORV���PH�FRQVXHOD�GHVGH�VX�FRUUXSFLyQ��GH�WDQWD�LQPHUHFLGD�FRUUXSFLyQ����/DV�
VLUHQDV� TXH� SXHGHQ� HVFXFKDUVH� HQ� OD� QRFKH� XUEDQD� WLHQHQ� DVLPLVPR� XQ� VLJQLILFDGR� D�
PHQXGR�VLQLHVWUR��ODV�VLUHQDV�GH�XQD�DPEXODQFLD��FRPR�ODV�GH�OD�SROLFtD�R�LQFOXVR�ODV�GH�
ORV� ERPEHURV�� DOHUWDQ� GH� XQD� VLWXDFLyQ�GH� SHOLJUR�� XQ�SHOLJUR� TXH� D�YHFHV� WLHQH�FRPR�
FRQVHFXHQFLD� OD� PXHUWH�� (QWUH� ORV� GRV� OXJDUHV� UHWUDWDGRV� KD\� DVt� XQD� tQWLPD�
FRUUHVSRQGHQFLD��(Q�DPERV�FDVRV��H[LVWH�DVLPLVPR�LGpQWLFD�FRQILJXUDFLyQ�HVSDFLDO��6H�
FRQWUDSRQHQ� HQ� FDGD� XQR� WUHV� iPELWRV�� HO� GH� OD� SiJLQD�� HO� GH� OD� KDELWDFLyQ� VROLWDULD�
�WDPELpQ�HO�GH�OD�FDVD�TXH�OD�DOEHUJD���\�ILQDOPHQWH��HO�GHO�PXQGR�H[WHULRU�GHO�TXH�VXUJHQ�
VRQLGRV� GHVDVRVHJDQWHV�� 6H� SURGXFH� SRU� WDQWR� XQD� IXVLyQ� GH� HVSDFLRV� D� WUDYpV� GH� OD�
PHPRULD�\�GH�OD�HVFULWXUD��IXVLyQ�TXH�VH�FRQILUPD�HQ�HVWRV�YHUVRV��
�

��(QYXHOWD�HQ�VRPEUD�\�WLHPSR�HVWi�OD�FDVD��
ORV�HVSHMRV�YDFtRV��\�DKRUD�PLV�RMRV�PLUDQ��WUDV�HO�FULVWDO��DOOt��
������������������������������������������������ORV�KXHUWRV�LQYHUQDOHV�\�ODV�VHQGDV�FRQ�KXPR��
\�HVFXFKR�HQ�OD�FLXGDG�HVWRV�ODUJRV�DXOOLGRV�GH�VLUHQDV�\�SHUURV��
��������������������������������������������������������������������������������������������������>���@�
�

��¢(Q�TXp�FDVD�HVWDPRV"�&XDQGR�ORV�KXHUWRV�\�ORV�FDPLQRV�QRV�KDEODEDQ�GH�XQD�PRUDGD�
HQ� HO� FDPSR�� GH� SURQWR�� VLQ� WUDQVLFLyQ� DOJXQD�� QRV� HQFRQWUDPRV� HQ� OD� FLXGDG��1R�QRV�
D\XGD�GHPDVLDGR�UHFXUULU�D�OD�ELRJUDItD�GHO�SRHWD�\�UHFRUGDU�VX�GREOH�UHVLGHQFLD�HQ�2OLYD�
\�HQ�0DGULG��(Q�HVWRV�YHUVRV��QR�KD\�XQD�VLWXDFLyQ� LGpQWLFD�HQ�HVSDFLRV�GLVWLQWRV�VLQR�
GRV�HVSDFLRV�TXH�VH�KDQ�KHFKR�XQR��OR�TXH�VH�H[SUHVD�SUHFLVDPHQWH�HQ�TXH�VH�FRQIXQGHQ�
HQ�XQ�PLVPR�DXOOLGR�HO�VRQLGR�GH�ODV�VLUHQDV�\�ORV�SHUURV��6H�KD�SURGXFLGR�HO�PLODJUR�GH�
OD� HVFULWXUD�� TXH� HV� WDPELpQ� HO� GH� OD� PHPRULD�� HO� UHFXHUGR� QRV� SHUPLWH� YLDMDU� HQ� XQ�
LQVWDQWH� SRU� OXJDUHV� PX\� DOHMDGRV� HQWUH� Vt�� DO� LJXDO� TXH� OD� SDODEUD�� <� HVD� XQLyQ� GH�
HVSDFLRV� HV� WDPELpQ� XQLyQ� GH� WLHPSRV�� OD� FDVD� VXPLGD� HQ� VRPEUD�� SHUR� WDPELpQ� HQ�
WLHPSR��DOEHUJD�HQ�Vt�HO�UHFXHUGR�GH�RWUDV�PRUDGDV��GH�PXOWLWXG�GH�H[SHULHQFLDV�TXH�VH�
FRQIXQGHQ� HQ� OD� PHPRULD�� 'H� LJXDO� PDQHUD� OD� SRHVtD� REUD� HO� PLODJUR� GH� IXVLRQDU�
WLHPSRV�PX\�GLVWLQWRV��HO�HVSDFLR�WH[WXDO�VH�UHYHOD�DVt�FRPR�HO�OXJDU�GH�XQD�XFURQtD��GH�
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XQD� VXSHUDFLyQ� GHO� GHYHQLU� HQ� HO� TXH� SDVDGR� \� SUHVHQWH� VH� UHHQFXHQWUDQ�� &DEH�
SUHJXQWDUVH�HQWRQFHV�VL�HVD�FDVD��DSDUWH�GHO�GREOH�UHIHUHQWH�UHDO��OD�FDVD�GH�FDPSR�\�OD�GH�
OD� FLXGDG��� QR�HV� WDPELpQ�XQD�PHWiIRUD�GH� OD� HVFULWXUD��(O�SRHPD�HV� HQ� Vt�PLVPR�XQD�
PRUDGD��XQ�OXJDU�TXH�VH�SXHGH�KDELWDU�DXQTXH�VHD�DO�PLVPR�WLHPSR�XQ�SDUDMH�VROLWDULR��
6XUJH�DVt�OD�WHQWDFLyQ�GH�VRxDU�HO�HVSDFLR�GHO�WH[WR�FRPR�XQ�OXJDU�GH�VDOYDFLyQ��¢QR�HV�
SRVLEOH�TXH�HVD�XFURQtD�GH�OD�TXH�KHPRV�KDEODGR�VH�FXPSOD�WDPELpQ�FRPR�VtQWHVLV�GHO�
WLHPSR�GHO�DXWRU�\�HO�WLHPSR�GHO�OHFWRU"��¢QR�SRGUi�HO�OHFWRU�VDOYDU�GH�OD�PXHUWH�DO�SRHWD�
D�WUDYpV�GHO�OLEUR��YROYHUOH�D�OD�YLGD�FRQ�FDGD�OHFWXUD��DO�LQFRUSRUDU�VX�WLHPSR�\D�PXHUWR�
D�VX�SURSLR�WLHPSR��DO�FRQYHUWLU�HO� WHUULWRULR�GHO�SRHPD�HQ�XQ�HWHUQR�SUHVHQWH�GRQGH�OD�
PHPRULD�VH�KDFH�SUHVHQFLD�UHSHWLGD"�$Vt�QRV�UHVSRQGH�HO�SRHWD��
�

�(VWR\��VLQ�UHDOLGDG��HQ�(OFD�\�HQ�0DGULG��$KRUD�SDViLV�OD�SiJLQD��0H�UR]iLV����
������HO�FROODU��/D�KDELWDFLyQ��D�RVFXUDV��\�FDQVDGD��
����������������������������������������������������������������������������>���@�
�

���/D� LUUHDOLGDG�GHO� \R�FRQYHUWLGR�HQ� VXMHWR�SRpWLFR�� HQ�FULDWXUD�GH� WLQWD�\�GH�SDSHO�� VH�
FRQIXQGH�FRQ�OD�LUUHDOLGDG�GHO�UHFXHUGR�\�VREUH�WRGR��GH�OD�PXHUWH��(O�TXH�SHUGXUD�HQ�HO�
SRHPD� HV� XQ� IDQWDVPD�� XQ�GREOH�� QR� HO� VHU� KXPDQR�TXH� VXIULy�� YLYLy�� \� HVFULELy�XQRV�
YHUVRV�� (OOR� VXSRQH� XQD� GHJUDGDFLyQ� GH� OD� ILJXUD� GHO� SRHWD�� XQD� DQLPDOL]DFLyQ�� 6LQ�
HPEDUJR�� HO�KHFKR�GH�FRQYHUWLU� DO�SRHWD� HQ�XQ�SHUUR� ��0H� UR]iLV� HO� FROODU���QR� UHYHOD�
VyOR�XQD�GHQLJUDFLyQ�GHO�RILFLR�SRpWLFR��'LFKD�FRQYHUVLyQ�QR�VH�HQWLHQGH�SOHQDPHQWH�VL�
QR�QRV�UHPLWLPRV�DO�FRPLHQ]R�GHO�SRHPD��DO�LJXDO�TXH�HO�SRHWD�HVFXFKDED�D�ORV�SHUURV�
PLHQWUDV�OHtD��HO�OHFWRU�IXWXUR�HVFXFKDUi�OD�YR]�GHO�SRHWD�FRPR�OD�GH�XQ�SHUUR��HV�GHFLU��
FRPR�OD�GH�XQ�VHU�TXH�QR�SHUWHQHFH�\D�DO�PXQGR�GH�ORV�KRPEUHV��/D�OHFWXUD�QR�HV�\D�HVH�
GLiORJR�FRQ�ORV�PXHUWRV�GH�OD�WUDGLFLyQ�FOiVLFD�TXH�UHFXHUGD��SRU�HMHPSOR��4XHYHGR�����
SRUTXH�GH�ORV�GRV�LQWHUORFXWRUHV�SRVLEOHV��XQR��HO�DXWRU��HVWi�PXHUWR�H�LQFOXVR�DXQ�YLYR�
FRPSUHQGLy�TXH�HQ�OD�HVFULWXUD�VyOR�VH�FRQVHUYD�XQ�UHIOHMR�SiOLGR��QR�HO�YHUGDGHUR�\R��HO�
RWUR�� HO� OHFWRU�� HV� DVLPLVPR� XQ� VHU� PRUWDO� TXH� DFDEDUi� GHVDSDUHFLHQGR��� /D� FRQIXVD�
�����������������������������������������������������������
�����5HWLUDGR�HQ�OD�SD]�GH�HVWRV�GHVLHUWRV���FRQ�SRFRV��SHUR�GRFWRV�OLEURV�MXQWRV���YLYR�HQ�FRQYHUVDFLyQ�FRQ�ORV�GLIXQWRV��\�HVFXFKR�FRQ�PLV�RMRV�D�ORV�PXHUWRV���3RHVtD�RULJLQDO�FRPSOHWD��HG��FLW���S������



�

� �� �����

H[LVWHQFLD�GHO�DXWRU�TXHGD�IXHUD�GHO�HVSDFLR�WH[WXDO��GH�LJXDO�IRUPD�TXH�HO�SURWDJRQLVWD�
GH�OD�HVFHQD�GHO�FRPLHQ]R�VDEtD�SHUIHFWDPHQWH�TXH�ORV�DXOOLGRV�GH�ORV�SHUURV�QDGD�WHQtDQ�
TXH� YHU� FRQ� VX� OHFWXUD�� (Q� XQRV� YHUVRV� DQWHULRUHV� VH� QRV� KDEODED� GH� OD� �FHJXHGDG�
SURIXVD��GHO� OLEUR��(V�RWUD�IRUPD�GH�QHJDU�HVH�GLiORJR��(O� OLEUR�HVWi�FLHJR��HV�GHFLU��HO�
OHFWRU� PLUD� HO� OLEUR�� SHUR� QR� HV� PLUDGR� SRU� pVWH�� /D� VHQVDFLyQ� GH� LUUHDOLGDG� HV� WDQ�
SURIXQGD�TXH�DPHQD]D�DO�PLVPR�OHFWRU��OD�VHJXQGD�SHUVRQD�GHO�SOXUDO�GHO�~OWLPR�YHUVR�
QRV�SURGXFH�OD�LQTXLHWDQWH�VHQVDFLyQ�GH�KDEHU�VLGR�LQWURGXFLGRV�HQ�HO�HVSDFLR�IDQWDVPDO�
GHO�SRHPD��HQ�XQD�FDVD�YDFtD�\�HQ�SHQXPEUD��1R�KD\�UHWRUQR�DO�SDUDtVR��QL�SDUD�HO�SRHWD�
QL� SDUD� HO� OHFWRU�� HO� SRHPD� QR� VDOYD� HO� HVSDFLR� HGpQLFR� GH�(OFD�� VLQR�TXH� OR� VXPHUJH�
WDPELpQ�D�pVWH�HQ�HO�IDQWDVPDJyULFR�HVSDFLR�WH[WXDO��WHUULWRULR�GH�OD�QDGD��
��(Q��/D�WDUGH�LPDJLQDGD��GH�/D�~OWLPD�FRVWD�HO�SRHWD�VLJXH�SURIXQGL]DQGR�HQ�OD�YDQLGDG�
TXH�VXE\DFH�D�OD�LGHD�GH�OD�LQPRUWDOLGDG�GH�OD�HVFULWXUD��(O�WH[WR�SDUWH�GH�XQD�VLWXDFLyQ�
SUHVHQWH�� HO� SRHWD� HV� FRQVFLHQWH� GH� TXH� OD� VLWXDFLyQ� TXH� UHIOHMD� HO� SRHPD� QR� H[LVWLy�
QXQFD�� $XQTXH� WHQJD� VX� DSR\R� HQ� OD� UHDOLGDG�� OR� TXH� UHFRJH� OD� SiJLQD� GHIRUPD�
LQHYLWDEOHPHQWH�HO�SDVDGR��6H�GD�DVt�OD�SDUDGRMD�GH�TXH�HO�SRHWD�HV�HO�WHVWLJR�SULYLOHJLDGR�
GH�OD�H[LVWHQFLD��VX�DOEDFHD��\�DO�PLVPR�WLHPSR�VX�PiV�SHUVLVWHQWH�IDOVHDGRU��$O�ILQ�\�DO�
FDER�� HO� SRHWD� QR� VDEH� QL� VLTXLHUD� VL� HO� SRHPD� KD� VLGR� HVFULWR� SRU� XQ� PXHUWR� R� SRU�
DOJXLHQ�YLYR��
�

��(VFULER�HQ�HVWD�WDUGH��FRQ�OD�OX]�GH�0DGULG�TXH�FDH�HQ�ODV�WHUUD]DV��
OD�WDUGH�HQ�TXH�LPDJLQR�TXH�HVWR\�DOOt��HQ�OD�SLHGDG�GH�(OFD��
R�HVFULER�SDUD�VLHPSUH�GHVGH�OD�QRFKH�LQPHQVD�H�LPSXUD�
HQ�TXH�QR�PH�Vp�YLYR��
<�GHVGH�DKt��WDQ�iULGR��
SRUTXH�PL�PDQR��HQ�HO�HVSHFWUR�GHO�SDSHO��HQFLHQGH�
YDJDPHQWH�SDODEUDV�HVSHFWUDOHV��
GDU�WHVWLPRQLR�LQ~WLO�
GH�TXH�HVWXYH�HQ�OD�YLGD�DIRUWXQDGD�
\�WXYH�OD�H[SHULHQFLD�GH�OD�IHOLFLGDG��
�
�6yOR�SRUTXH�HQ�PLV�RMRV�ODV�WDUGHV��VXFHVLYDV��VH�DFRJLHURQ��
FRPR�HQ�ODV�UDPDV�SDUDQ�OR�VXFHVLYRV�SiMDURV��
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SXHGR�GHVGH�HVWH�KXHFR�VHFR�
KDFHU�PRYHU�HO�DLUH�HQ�XQD�WDUGH�LQFLHUWD��
QL�VLTXLHUD�H[WLQJXLGD��SXHV�TXH�IXH�LPDJLQDGD��
\�DVt�UHVXPH�WRGDV�ODV�WDUGHV�GH�PL�YLGD��
���������������������������������������������������������������>�������@�
�

��/D�VDOYDFLyQ�VH�FRQVLJXH�SUHFLVDPHQWH�D�WUDYpV�GH�OD�WUDLFLyQ�GH�HVD�UHDOLGDG��(O�HVSHMR�
GHO�DUWH��FRPR�HO�GH�OD�PHPRULD��QXQFD�HV�ILHO��/D�HVFULWXUD�QR�VLUYH�SRU�WDQWR�SDUD�YROYHU�
DO�SDUDtVR�SHUGLGR��/D�HVFULWXUD��FRPR�OD�PHPRULD��VyOR�FRQILUPDQ�HO�GHVWLHUUR��'H�LJXDO�
PDQHUD�� HO� OHFWRU� VDOYD� DO� SRHWD� WUDLFLRQiQGROR��1R� UHYLYH� VX�H[LVWLU�� VLQR�XQD� VRPEUD�
TXH�YDJDPHQWH�VH�OH�SDUHFH��
�

��¢<�D�Pt��TXLpQ�SRGUtD�VDOYDUPH"�
¢7XV�RMRV��TXH�DKRUD�FUHDQ�PL�WDUGH�LQH[LVWHQWH"�
/HFWRU��HVIXpU]DWH��\�HQFLpQGHOD��
HVWi�GRQGH�XQ�RORU�GH�URVDV�WH�OOHJD�GHO�FDPLQR��
6L�H[LVWR�HV�SRUTXH�H[LVWHV��
�
��7~�UHSLWHV�PL�YLGD�\�QR�OD�UHFRQR]FR��
�����������������������������������������������������������>���@�
�

��2WUR� WH[WR� GHO� PLVPR� OLEUR�� �(O� iQJHO� GHO� SRHPD��� UHDILUPD� OD� YLYHQFLD� GH� TXH� HO�
HVFULWRU�HV�HO�SULPHU�H[SXOVDGR�GHO�WHUULWRULR�TXH�GHOLPLWD�HO�HVSDFLR�SRpWLFR��'HGLFDGR�D�
XQ� SRHWD��&pVDU� 6LPyQ�� HO� WH[WR� QRV� VLW~D� HQ� ORV� SULPHURV� YHUVRV� HQ�XQD� VLWXDFLyQ� \D�
FRQRFLGD��
�

�'HQWUR�GH�OD�PRUWDMD�GH�HVWD�FDVD��
HQ�HVWD�QRFKH�\HUPD�FRQ�WDQWD�VROHGDG��
PLUDQGR�VLQ�QRVWDOJLD�OR�TXH�HQ�PL�YLGD�HV�LGR��
OR�TXH�QR�SXGR�VHU�>���@�
VyOR�HV�SRVLEOH�XQ�ELHQ��OD�DSDULFLyQ�GHO�iQJHO��
VXV�RMRV�YLYRV���QR�Vp�GH�TXp�FRORU��SHUR�GH�IXHJR�>���@�
���������������������������������������������������������������������������������>���@�
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�
��(O�iQJHO�HV�XQD�SURPHVD�GH�VDOYDFLyQ�SDUD�HO�\R�OtULFR��GH�UHVXUUHFLyQ�LQFOXVR��3HUR�HVD�
SURPHVD�VH�YHUi�IUXVWUDGD��
�

���<�HO�iQJHO�KDFH��FHUUiQGRVH�HQ�PLV�SiUSDGRV�\�FRELMDGR�HQ�HOORV��
���������������������������������������������������������������������������VX�DSDULFLyQ�SRVWUHUD��
FRQ�VX�HVSDGD�GH�IXHJR�H[SXOVD�HO�PXQGR�KRVWLO��TXH�JLUD�DIXHUD��D�RVFXUDV��
<�QR�KD\�'LRV�SDUD�pO��QL�SDUD�Pt��
�����������������������������������������������������>���@�
�

���/D�HVWUDWDJHPD�TXH�FRQVLVWH�HQ�FUHDU�XQ�PXQGR�D�VDOYR�GHO�WLHPSR��XQ�HVSDFLR�WH[WXDO�
DO�TXH�HVFDSDU�GHO�PXQGR�KRVWLO��VH�UHYHOD� LQIUXFWXRVR��/D�E~VTXHGD�GH�XQD�OX]�GLYLQD�
FXOPLQD�FRQ�OD�FRQGHQD�D�OD�FHJXHUD�\�FRQ�OD�QHJDFLyQ�GH�ORV�GRV�PXQGRV��HO�GHO�SRHPD�
\� HO� GH� OD� H[SHULHQFLD� RUGLQDULD�� DPERV� LJXDOPHQWH� LUUHDOHV� SXHV� ORV� GRV� HQ� HO� IRQGR�
HVWiQ�FRQGHQDGRV�D�GHVDSDUHFHU��(O�SRHPD�QR�HV�HO�UHLQR���(O�SRHPD�HV�HO�H[LOLR���FRPR�
\D�VDEtD�0DXULFH�%ODQFKRW������
��1R�GHMD�GH�UHVXOWDU� OODPDWLYR�TXH�HQ� OD� ILJXUD�GHO�iQJHO�GHO�SRHPD�VH�FRQIXQGDQ�GRV�
LPiJHQHV�SHUWHQHFLHQWHV�DO�XQLYHUVR�UHOLJLRVR�FULVWLDQR��SRU�XQ�ODGR��HO�ÈQJHO�HV�/X]EHO��
HO�ÈQJHO�&DtGR��SRU�RWUR� HV� DTXHO�TXH�� FRQ� VX�HVSDGD�GH� IXHJR�� FLHUUD�SDUD� VLHPSUH�D�
$GiQ� \� (YD� OD� SXHUWD� GHO� (GpQ�� 1R� REVWDQWH�� HVD� IXVLyQ� QR� GHEH� VRUSUHQGHUQRV�� /D�
KHPRV�HQFRQWUDGR�FRQ�DQWHULRULGDG��OD�H[SXOVLyQ�GHO�SDUDtVR�GH�OD�LQIDQFLD�HV�HQ�%ULQHV�
XQ�DFWR�FXOSDEOH�GH�UHEHOGtD��XQD�DVFHQVLyQ�KDFLD�HO�FLHOR�YDFtR��DO�PLVPR�WLHPSR�TXH�XQ�
GHVWLHUUR� LQMXVWR�� (O� DFWR� GH� FUHFHU� HV� DO� PLVPR� WLHPSR� FXOSDEOH� H� LQRFHQWH�� $TXt� OD�
HVFULWXUD��OHMRV�GH�DFDEDU�FRQ�HO�GHVWLHUUR�GH�OD�H[LVWHQFLD��UHSLWH�HO�HSLVRGLR�PtWLFR�GHO�
LQLFLR��HQ�HO�SRHPD��YXHOYH�D�UHYLYLUVH� OD�SpUGLGD�GHO�(GpQ��/D�HVFULWXUD�SRpWLFD�HV�DVt�
WDQWR� XQ� DFWR� OXFLIHULQR�� TXH� LQWHQWD� UHPHGDU� OD� &UHDFLyQ�� FRPR� XQ� GHVHR� VLHPSUH�
IUXVWUDGR�GH�UHFXSHUDU�OD�LQRFHQFLD�RULJLQDULD��
��/OHJDGRV�D� HVWH�SXQWR��SRGHPRV�SUHJXQWDUQRV�SRU�TXp�HO�SRHWD�VLJXH�HVFULELHQGR��/D�
UHVSXHVWD� HVWi� TXL]iV� HQ� HVD� GpELO� FRQVRODWLR�GH� OD� TXH� KDEOiEDPRV� HQ� HO� DQiOLVLV� GHO�
GLVFXUVR� HOHJtDFR� \� HQ� OD� SDUWLFXODU� YLVLyQ� TXH� %ULQHV� WLHQH� GHO� HQJDxR�� WDO� \� FRPR�
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YHUHPRV�HQ�OD�VHFFLyQ�VLJXLHQWH��/D�SRHVtD�HV�HQ�Vt�PLVPD�FRQVRODWLR�FXDQGR�HO�GLVFXUVR�
HOHJtDFR�QR�SXHGH�DFXGLU� D�QLQJXQD�YHUGDG�PHWDItVLFD�SDUD�KDFHU� IUHQWH�DO�GRORU�GH� OD�
PXHUWH�� 6yOR� OD� SRVLELOLGDG� GH� HQIUHQWDUVH� DO� VLOHQFLR�� D� OD� QDGD� LQGHFLEOH�� VyOR� OD�
SRVLELOLGDG�GH�VHJXLU�GLFLHQGR�HVD�DQJXVWLD�OD�KDFH�VRSRUWDEOH��DXQTXH�HVH�GHFLU�VXSRQJD�
GHFODUDU� OD�YDQLGDG�GH� OD�SURSLD�SRHVtD��/D�HVFULWXUD�SRpWLFD� HV� WDQWR�FRQVRODWLR�FRPR�
HQJDxR��SHUR�HQJDxR�YLWDO��DILUPDFLyQ�~OWLPD�GH�TXLHQ�VH�QLHJD�D�TXH�OD�YLGD�VH�VXPHUMD�
VLQ�PiV�HQ�OD�YHUGDG�GH�OD�PXHUWH�����(O�SRHPD�HV�XQD�H[SHULHQFLD�GRORURVD�SRU�O~FLGD�
SHUR�� HQ� HO� IRQGR�� XQD� H[SHULHQFLD� QHFHVDULD�� XQ� HVSDFLR� GH� UHYHODFLyQ�� DXQTXH� HVD�
UHYHODFLyQ�QR�VHD�OD�TXH�HVSHUiEDPRV�GHVGH�QXHVWUD�FRQILDGD�LQJHQXLGDG��
�

��(O�SRHPD��VL�XQR�WLHQH�OD�IXHU]D�GH�DFDEDUOR��
GD�VLHPSUH�OD�UHVSXHVWD��
�������������������������������������>���@�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����2S��FLW���S�������
����$O� LJXDO�TXH�HO�HURWLVPR���3RHVtD�\�DPRU�DFW~DQ�GH�PDQHUD�LGpQWLFD��SRU�HOORV�SUHWHQGHPRV�VDOYDU�OD�H[LVWHQFLD�� \� HQ� HOORV� UHSHWLPRV� OD� GHUURWD�� /D� OLPLWDGD� SHUIHFFLyQ� GHO� SRHPD� HV� OD� PLVPD� OLPLWDGD�SHUIHFFLyQ�GHO�FXHUSR�GHO�VHU�DPDGR���0DUWtQH]�)DOHUR��DUW��FLW���S��������
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�����/D�LQVLVWHQFLD�\�HO�HQJDxR�FRPR�IRUPDV�GH�DILUPDFLyQ�YLWDO�
�
�
��$QWH�HO�UHLWHUDGR�IUDFDVR�TXH�VXSRQH�HO�HQFXHQWUR�FRQ�ORV�HVSDFLRV�GHO�PXQGR��HO�SRHWD�
SXHGH�RSWDU�SRU�XQ�QLKLOLVPR�GHVHVSHUDGR��SRU�OD�FHUWH]D�GH�OD�LUUHDOLGDG�GHO�PXQGR�\�GH�
OD� YLGD�� 6LQ� HPEDUJR�� HQ� VX� GUDPiWLFR� FRQIOLFWR� FRQ� HO� GHYHQLU��%ULQHV� HQFXHQWUD� GRV�
YtDV� TXH�� GHVGH� VX� SUHFDULHGDG�� DSXQWDQ� VLQ� HPEDUJR� D� XQD� GpELO� DILUPDFLyQ� YLWDO�� OD�
LQVLVWHQFLD�\� HO� HQJDxR��'HVGH� OD� FRQVFLHQFLD�GH� OD� LQDQLGDG�GHO� FRQRFLPLHQWR�\�GH� OD�
IUiJLO� VXEVWDQFLD� GH� OD� YLGD�� VH� KDOODUi� XQD� GpELO� UD]yQ� SDUD� VHJXLU� GLFLHQGR� Vt� D� OD�
VHGXFFLyQ�GHO�FXHUSR��GH�OD�SRHVtD��GH�ORV�HVSDFLRV�GHO�PXQGR�\�GH�OD�PHPRULD��
��(Q� OD� $QWRORJtD� GH� OD� 1XHYD� 3RHVtD� (VSDxROD� GH� -RVp� %DWOOy�� )UDQFLVFR� %ULQHV�
GHFODUDED��
�

(VWLPR�SDUWLFXODUPHQWH�� FRPR�SRHWD� \� OHFWRU�� DTXHOOD� SRHVtD� TXH� VH� HMHUFLWD�
FRQ�DIiQ�GH�FRQRFLPLHQWR��\�DTXHOOD�TXH�KDFH�UHYLYLU�OD�SDVLyQ�GH�OD�YLGD��/D�
SULPHUD�QRV�KDFH�PiV�O~FLGRV��OD�VHJXQGD�PiV�LQWHQVRV�����
�

��9LGD�H�LQWHOLJHQFLD��VHQWLPLHQWR�\�OXFLGH]�SDUHFHQ�VHU�ORV�GRV�SLODUHV�GH�OD�SRpWLFD�GH�
%ULQHV��/D�SRHVtD�FRPR�FRQRFLPLHQWR��HQ� OD� OtQHD�GH� WDQWRV�SRHWDV�GH�VX�pSRFD����� VLQ�
TXH� SRU� HOOR� HQ� HO� SRHPD� VH� UHQXQFLH� D� OD� SDVLyQ� \� D� OD� YLGD�� (YLGHQWHPHQWH�� DPEDV�
DFWLWXGHV� GHILQHQ� PX\� ELHQ� OD� SRHVtD� GH� %ULQHV� SHUR� DO� PLVPR� WLHPSR� SRGHPRV�
SUHJXQWDUQRV�VL�HQ�OR�PiV�SURIXQGR�GH�OD�FRVPRYLVLyQ�EULQLDQD�DPERV�WpUPLQRV�QR�VRQ�
FRQWUDGLFWRULRV�� +HPRV� YLVWR� FyPR� HO� FRQRFLPLHQWR� H[SXOVDED� GHILQLWLYDPHQWH� DO�
KRPEUH�GH�VX�SDUDtVR�\� OR�FRORFDED�IUHQWH�DO�HVSHMR�GH� OD�PXHUWH�SDUD�UHYHODUOH�VX�VHU�
KHFKR�GH�WLHPSR��6L�OD�~OWLPD�YHUGDG�SDUD�%ULQHV�HV�OD�PXHUWH��¢QR�QRV�FRQGXFH�HO�VDEHU�
D�XQD�QHJDFLyQ�GH�OD�YLGD"�¢$FDVR�HV�SRVLEOH�FRQFLOLDU��SDUD�XVDU�OD�LPDJHQ�EtEOLFD��HO�
ÈUERO�GH�OD�9LGD�FRQ�HO�ÈUERO�GH�OD�&LHQFLD"�/D�HVFULWXUD�GH�%ULQHV�PRVWUDUi�XQD�\�RWUD�
YH]� OD� DQJXVWLRVD� GLV\XQWLYD� GH� TXLHQ�� DPDQGR� GHVHVSHUDGDPHQWH� OD� YLGD�� QR� SXHGH�
�����������������������������������������������������������
����%DUFHORQD��/~PHQ��������S������FLWR�SRU�OD�WHUFHUD�HGLFLyQ�GH�OD�DQWRORJtD���



�

� �� �����

UHFKD]DU� HO� IUXWR� HQYHQHQDGR� GH� OD� LQWHOLJHQFLD�� 6X� SRHVtD� SDUHFH� UHVSRQGHU� D� OD�
FRQRFLGD�Pi[LPD�GH�$XGHQ��VHJ~Q�HO�FXDO��
�

(O�DUWH�VXUJH��SRU�XQD�SDUWH��GH�QXHVWURV�GHVHRV�GH�EHOOH]D�\�GH�YHUGDG��\��SRU�
RWUD��GH�QXHVWUD�FRQFLHQFLD�GH�TXH�DPEDV�FRVDV�QR�VRQ�LGpQWLFDV�����
�

��6L�HO�SHQVDPLHQWR�RFFLGHQWDO�VH�KD�FDUDFWHUL]DGR�SRU�OD�E~VTXHGD�GH�OD�HVHQFLD�GH�ODV�
FRVDV�PiV�DOOi�GH�ODV�DSDULHQFLDV��HO�SHQVDPLHQWR�SRpWLFR�GH�%ULQHV�QRV�FRQGXFH�D�XQD�
DPDUJD�UHYHODFLyQ��OD�HVHQFLD�GH�WRGR�VHU�QR�HV�RWUD�TXH�HO�WLHPSR�\�HVH�WLHPSR�FRQGHQD�
DO�VHU�D�XQD�PXHUWH�DEVROXWD�\�GHILQLWLYD���0pWRGRV�GH�FRQRFLPLHQWR��GH�$~Q�QR�GLEXMD�
OD�HVFHQD�GH�XQD�RUJtD�SDUD��GHVGH�HVD�VLWXDFLyQ��PRVWUDUQRV�GLVWLQWDV�YtDV�SDUD�FRQRFHU�
OD�UHDOLGDG��)UHQWH�D�OD�LQFRQVFLHQFLD�GH�ORV�SDUWLFLSDQWHV�HQ�OD�ILHVWD��DXQTXH��HQ�FLHUWR�
PRGR��VX�GHVHQIUHQR�HV�WDPELpQ�XQ�PpWRGR�GH�FRQRFLPLHQWR���HO�\R�OtULFR��VLQ�GHMDU�GH�
WRPDU�SDUWH�HQ�OD�ILHVWD��LQWURGXFH�OD�FHUWH]D�GH�OD�PXHUWH�HQ�PHGLR�GHO�WXPXOWR��6X�JHVWR�
HV�HO�GH�DOJXLHQ�TXH�HVWi�D�PHGLR�FDPLQR�HQWUH�TXLHQ�VLPSOHPHQWH�YLYH�VLQ�SHQVDU�HQ�OD�
PXHUWH�\�TXLHQ�VH�HQWUHJD�GH�OOHQR�D�HVD�PHGLWDFLyQ��DSDUWiQGRVH�GH�OD�YLGD��(Q�HO�YLHMR�
WHPD�GHO�PXQGR� FRPR�XQ�PDQLFRPLR����� GRQGH�QDGLH� TXLHUH� FRQRFHU� OD�YHUGDG�� HO� \R�
OtULFR�VH�YH�D�Vt�PLVPR�FRPR�XQ�ORFR�YROXQWDULR��6H�UHFRQRFH�FRPR�DOJXLHQ�TXH�DFHSWD�
OD�ORFXUD�GHO�PXQGR��TXH�QR�VH�DWUHYH�D�DFHSWDU�GHO�WRGR�OD�DPDUJD�FRUGXUD��OD�VDELGXUtD�
TXH�OH�HQIUHQWDUtD�VLQ�SLHGDG�FRQ�OD�YDQLGDG�GH�OD�H[LVWHQFLD��
�

/RV�FRPHQVDOHV�HUDQ�MyYHQHV��\�DKtWRV�
\�VLQ�VHG��HQ�HO�QDXIUDJLR�GHO�EDQTXHWH��
EXVFDEDQ�OD�HEULHGDG�
\�HO�SLQWDGR�FRUWHMR�GH�DOHJUtD��(O�YLQR�
GHVERUGDED�ODV�FRSDV��VRQURVDED�
OD�DFDORUDGD�SLHO��HQURMHFtD�HO�VXHOR��>���@�
�<R�DOFp�WDPELpQ�PL�FRSD��OD�PiV�OHYH��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����&I��-RVp�/XLV�*DUFtD�0DUWtQ��/D�VHJXQGD�JHQHUDFLyQ�SRpWLFD�GH�SRVJXHUUD�����HG��FLW���SS��������\�/XLV�*DUFtD�-DPEULQD��LQWURGXFFLyQ�D�/D�SURPRFLyQ�SRpWLFD�GH�ORV�����HG��FLW���SS���������
����&LWDGR�SRU�)UDQFLVFR�-��'tD]�GH�&DVWUR��RS��FLW��S��������
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KDVWD�ORV�ERUGHV�OOHQD�GH�FHQL]DV��
KXHVRV�FRQMXQWRV�GH�KDOFyQ�\�EDOOHVWHUR��
\�DOOt�EHEt��VLQ�VHG��GRV�H[SHULHQFLDV�PXHUWDV��
0L�FRUD]yQ�VH�VHUHQy��\�XQ�LQRFHQWH�QLxR�
PH�FXEULy�OD�FDEH]D�FRQ�JRUUR�GH�GHPHQWH��
������������������������������������������������������������������>���@�
�

��(O�QLxR�HV�HQ�HO�SRHPD�HO� VLJQR�GH�HVD� LQRFHQFLD�SHUGLGD�\�D� OD�YH]�GH�VX� LPSRVLEOH�
UHFXSHUDFLyQ�� /RV� KRPEUHV� TXH� VH� HQWUHJDQ� D� OD� HEULHGDG� EXVFDQ� HQ� FLHUWR� PRGR� OD�
LQFRQVFLHQFLD�GHO�QLxR��VX�IHOL]�LJQRUDQFLD��6LQ�HPEDUJR��FRPR�VXHOH�GHFLUVH��ORV�QLxRV��
ORV�ERUUDFKRV�\�ORV�ORFRV�GLFHQ�VLHPSUH�OD�YHUGDG��3DUD�TXLHQ�WLHQH�OD�OXFLGH]�QHFHVDULD�
HO� DQKHOR� GH� HVD� LQRFHQFLD� VLHPSUH� VHUi� XQ� JHVWR� IDOVR�� XQD� IRUPD� GH� GHPHQFLD�
YROXQWDULD�VL�VH�TXLHUH��SHUR�QR�XQ�UHJUHVR�DO�UHLQR�GH�OD�LQIDQFLD��(O�\R�OtULFR�HV�DVt�XQ�
EXIyQ�WUiJLFR�TXH�EHEH�HO�YLQR�PH]FODGR�FRQ�FHQL]DV��OD�YLGD�PH]FODGD�FRQ�OD�PXHUWH��HO�
JRFH�FRQIXQGLGR�FRQ�OD�GXUD�VDELGXUtD�GHO�PRULU��/RV�KXHVRV�GHO�KDOFyQ�\�HO�EDOOHVWHUR�
VRQ�\D�XQD� VROD�PDWHULD� FHQLFLHQWD�� HO� FRQRFLPLHQWR�GH� OD�PXHUWH�RWRUJD� OD�FHUWH]D�GH�
TXH� QR� KD\� GLIHUHQFLD� HQWUH� HO� DQLPDO� \� HO� KRPEUH�� DXQTXH� HO� VHJXQGR� VH� FRQVLGHUH�
VXSHULRU�SRUTXH�KD�IDEULFDGR�DUPDV�FRQ�ODV�TXH�SXHGH�GHVWUXLU�D�ORV�DQLPDOHV��
�6LQ�HPEDUJR��HO�FRQRFLPLHQWR�GH�OD�PXHUWH�HQ�YLGD�TXH�KD�DOFDQ]DGR�HO�\R�SRpWLFR�HV�
VyOR�DSUR[LPDGR��ÒQLFDPHQWH�XQR�GH�ORV�FRPHQVDOHV�HOHJLUi�HO�FDPLQR�PiV�EUHYH�\�PiV�
FHUWHUR�KDFLD�OD�YHUGDG��6yOR�pO�UHVXOWD�VHU�HO�VDELR�HQWUH�WDQWRV�ORFRV��
�

��)LMp�PLV�RMRV�O~FLGRV�
HQ�TXLHQ�VXSR�HVFRJHU�FRQ�WLQR�PiV�FHUWHUR��
DTXHO�TXH�HQ�XQ�ULQFyQ�GDQGR�D�WRGRV�OD�HVSDOGD��
OOHYy�D�VXV�IUHVFRV�ODELRV�
XQD�WD]D�GH�EDUUR�FRQ�YHQHQR��
�����������������������������������������������<�EULQGDQGR�D�OD�QDGD�
VH�DSUHVXUy�HQ�ODV�VRPEUDV��
������������������������������������������>���@�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����9pDVH�PL�DUWtFXOR��³&XDQGR�QDFHPRV��OORUDPRV�SRU�KDEHU�OOHJDGR�D�HVWH�JUDQ�HVFHQDULR�GH�ORFRV´��/HDU�R�OD�SDODEUD�PiV�DOOi�GHO�JULWR���2SKHOLD�����������SS���������
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�
��(O�VXLFLGLR�HV�SRU�WDQWR�XQ�PpWRGR�GH�FRQRFLPLHQWR��6L�HO�FRQRFLPLHQWR�HV�D�OD�SRVWUH�
FRQRFLPLHQWR�GH�OD�PXHUWH��\�SRU�WDQWR�GH�OD�QDGD��OD�VDELGXUtD�YLHQH�D�LGHQWLILFDUVH�FRQ�
OD�PXHUWH�� 6DEHU� HV�PRULU�� GHFLU� DGLyV� DO� HQJDxR�GH� OD� YLGD��4XH� OD� ~QLFD� YHUGDG�TXH�
HVSHUD� DO� KRPEUH�� VX� ~QLFD� VDELGXUtD� VHD� OD� PXHUWH�� VH� KDFH� HYLGHQWH� HQ� HO� SRHPD�
�(QWHQGLPLHQWR�GH�XQD�H[SHULHQFLD��GH�,QVLVWHQFLDV�HQ�/X]EHO��SRHPDULR�GRQGH�VH�WRFD�
IRQGR�HQ�OD�GRORURVD�FRQVWDWDFLyQ�GH�OD�LGHQWLGDG�HQWUH�HO�VHU�\�OD�QDGD���(O�WH[WR�UHFUHD�
XQ� HSLVRGLR� EtEOLFR�� OD� UHVXUUHFFLyQ�GH�/i]DUR�� DO� TXH� -HVXFULVWR� YROYLy� D� OD�YLGD��6LQ�
HPEDUJR�� HO� SRHPD� VXSRQH� XQD� GHVDFUDOL]DFLyQ� GH� HVH� HSLVRGLR� DO� WLHPSR� TXH� XQD�
LQYHUVLyQ�����\D�TXH��OR�TXH�HQ�HO�1XHYR�7HVWDPHQWR�DSDUHFH�FRPR�OD�YLFWRULD�GHO�SRGHU�
GH�'LRV�FRQWUD�OD�PXHUWH��DTXt�SRU�HO�FRQWUDULR�UHYHOD�HO�SRGHU�RPQtPRGR�GH�OD�PXHUWH�
VREUH�WRGD�UHDOLGDG��
�

$Vt�OH�GLHURQ�QRPEUH�DO�5HJUHVDGR��
XQRV��HO�0XHUWR��\�DTXHOORV�TXH�DJXDUGDEDQ�WRGDYtD�OD�UHYHODFLyQ�
�������������������������������������������������������������������������������RVFXUD�GHO�VHFUHWR��
HO�&DOODGR��>���@�
�4XLHUH�DFHFKDU��
ODV�YRFHV�GH�ORV�KRPEUHV��VX�PDWHULD��
QR�ODV�SDODEUDV��
eO�VDEH�TXH�OD�YR]�VyOR�HV�VX�KXHFR��
�
�+LHQGH�XQD�GHQVLGDG��\�IDWLJD�XQ�RORU��
UHFREUD�HO�SDODGDU�FRQ�OD�GHVJDQD��
YLHQH�GHO�PXQGR�XQ�HVSOHQGRU�PRGHVWR��
<�REOLJDGD��\�VHUYLO��GHVSLHUWD�OD�PHPRULD��
\�FRQ�HOOD�OD�YLGD�GH�DTXHO�OODPDGR�/i]DUR��
6LPXODFUR��R�HVSHFWUR��\D�QR�XQ�KRPEUH��
<�HO�HQJDxR�GH�QXHYR��
�
�8Q�PRGHVWR�HVSOHQGRU��SXHV�HO�IXWXUR�

�����������������������������������������������������������
���� &I�� 'RXJODV� .�� %HQVRQ�� �0HPRU\�� 7UDGLWLRQ� DQG� WKH� 5HDGHU� LQ� WKH� 3RHWU\� RI� )UDQFLVFR� %ULQHV���
0RGHUQ�/DQJXDJHV�1RWHV���������������SS�����������
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FDUHFH�GH�HVSHUDQ]D�R�GH�LQTXLHWXG��
HV�WDQ�VyOR�HO�SUHVHQWH�TXH�SHUVLVWH��
������������������������������������������������������>�������@�
�

��/i]DUR�KD�FRQRFLGR�OR�TXH�WRGRV�LJQRUDPRV��OD�YHUGDG�TXH�QRV�DJXDUGD�PiV�DOOi�GH�OD�
PXHUWH��6LQ�HPEDUJR��HV�HO�&DOODGR��HO�VLOHQFLRVR�TXH�QDGD�UHYHOD��\D�TXH�HQ�OD�PXHUWH�
KD� GHVFXELHUWR� OD� DXVHQFLD� GHO� VHQWLGR� GHO� OHQJXDMH�� /D� SDODEUD�� TXH� HV� QXHVWUR� PiV�
SRGHURVR� LQVWUXPHQWR� GH� FRQRFLPLHQWR�� VH� UHYHOD� LPSRWHQWH� D� OD� KRUD� GH� H[SUHVDU� HVD�
H[SHULFHQFLD��/i]DUR��OHMRV�GH�KDEHU�HQFRQWUDGR�HQ�HVD�VDELGXUtD�XQD�UD]yQ�SDUD�YLYLU��VH�
VLHQWH�WRGDYtD�XQ�PXHUWR��3DUHFH�KDEHU�DTXt�XQ�HFR�GHO�SRHPD�GH�/XLV�&HUQXGD�WLWXODGR�
SUHFLVDPHQWH��/i]DUR���
�

7RGRV�OH�URGHDURQ�HQ�OD�PHVD��
(QFRQWUp�HO�SDQ�DPDUJR��VLQ�VDERU�ODV�IUXWDV��
(O�DJXD�VLQ�IUHVFRU��ORV�FXHUSRV�VLQ�GHVHR��
/D�SDODEUD�KHUPDQGDG�VRQDED�IDOVD��
<�GH�OD�LPDJHQ�GHO�DPRU�TXHGDEDQ��
6yOR�UHFXHUGRV�YDJRV�EDMR�HO�YLHQWR��
eO�FRQRFtD�TXH�WRGR�HVWDED�PXHUWR�
(Q�Pt��TXH�\R�HUD�XQ�PXHUWR�
DQGDQGR�HQWUH�ORV�PXHUWRV�����
�

�6LQ�HPEDUJR��HO�SRHPD�GH�&HUQXGD�DFDED�HQ�XQD�QRWD�GH�HVSHUDQ]D�TXH�HVWi�DXVHQWH�GHO�
WH[WR� GH� %ULQHV�� /i]DUR�� HQ� HO� SRHWD� YDOHQFLDQR�� QR� SXHGH� YLYLU� SOHQDPHQWH� OD� YLGD��
SRUTXH�OH�IDOWD�OD�LQRFHQFLD�QHFHVDULD�SDUD�LJQRUDU�TXH�WUDV�OD�YLGD�VH�HVFRQGH�OD�PXHUWH��
3DUD� pO� OD� H[LVWHQFLD� QR� HV� VLQR� HO� WHQXH� YHOR� TXH� RFXOWD� HO� IRQGR� LPSHQHWUDEOH� GH� OD�
QDGD�� (Q� HVH� VHQWLGR�� /i]DUR� HV� QR� VyOR� XQ� FRUUHODWR� GHO� \R� OtULFR� VLQR� WDPELpQ� XQ�
VtPEROR� GH� WRGRV� QRVRWURV�� SRUTXH� OD� H[SXOVLyQ� GHO� UHLQR� GH� OD� LQIDQFLD� QRV� REOLJD� D�
�����������������������������������������������������������
����/DV� QXEHV��3RHVtD� FRPSOHWD�� RS�� FLW��� SS�� ��������� 7DPELpQ� -RVp�ÈQJHO�9DOHQWH� KDEtD� UHFXUULGR� DO�SHUVRQDMH�EtEOLFR�HQ�XQ�SRHPDULR�SXEOLFDGR�SRU�SULPHUD�YH]�HQ�������3RHPDV�D�/i]DUR��FX\R�SRHPD��(O�UHVXFLWDGR�� QRV� VLW~D� DQWH� XQD� SHUVSHFWLYD� VHPHMDQWH�� �7DO� YH]� DTXHOOR�� TXH� D� QRVRWURV� QRV� VLUYH�� SDUD�JDQDU� FHUWH]D�� QR� OH� EDVWDED� D� pO��� FRPR� VL� GHWUiV� GH� VXV�PDQRV�� RWUDV�PHQRV� YLVLEOHV�� FRQYLUWLHUDQ� HQ�SROYR��FXDQWR�SXGR�WRFDU���3XQWR�FHUR��3RHVtD������������HG��FLW���S��������
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SHQVDU� OD�YLGD� MXQWDPHQWH� FRQ� OD�SRVLELOLGDG�GH�PRULU��/i]DUR� VH� FRQYLHUWH�DVt�HQ�XQD�
ILJXUD� VXPDPHQWH� LQTXLHWDQWH�� \D� TXH� QR� VyOR� SHUWXUED� QXHVWUD� FDSDFLGDG� SDUD� JR]DU�
GHVSUHRFXSDGDPHQWH� GH� OD� YLGD�� VLQR� TXH� FXHVWLRQD� DO�PLVPR� WLHPSR� OD� YDOLGH]� GH� OD�
LQWHOLJHQFLD��
�

$KRUD�YXHOYH�D�LJQRUDU��SHUR�QR�KD\�LJQRUDQFLD��
SXHV�YDOH�LJXDO�VDEHU�TXH�QR�VDEHU��
+D\�XQD�UHDOLGDG��HO�PXGR�VXHxR�
GH�ORV�EUHYHV�VHQWLGRV��
����������>HO�VXEUD\DGR�HV�PtR@�
�����������������������������������>���@�
�

�(Q�OD�PXHUWH�HVWi�OD�YHUGDG��SHUR�OD�PXHUWH�QR�OD�FRQRFH��QR�RWRUJD�YHUGDG�DOJXQD��
�

>���@�DKRUD�TXH�\D�FRQR]FR�TXH�OD�PXHUWH�
H[LVWH��\�QDGD�VDEH��
������������������������������>���@�
���

/D�VDELGXUtD�GH�ORV�PXHUWRV�HV�VX�LJQRUDQFLD��
�

6L�ORV�PXHUWRV�R\HUDQ��GLUtDQ�TXH�HV�YHUGDG��
<�\R�OR�DSUHQGt�GH�HOORV��\�HOORV�QR�OR�VDEtDQ��
���������������������������������������������������������������������>���@�
�

��6L� HO� REMHWR� GHO� FRQRFLPLHQWR� HV� OD� QDGD�� WDO� \� FRPR� VH� QRV� GLFH� HQ� ,QVLVWHQFLDV� HQ�
/X]EHO��\�HVD�QDGD�HV�SRU�GHILQLFLyQ�LQGHFLEOH�H�LQFRJQRVFLEOH��HO�FRQRFLPLHQWR�HV�HQ�Vt�
PLVPR� QDGD�� DEVXUGD� FDYLODFLyQ� VREUH� OR� TXH� QR� HV�� (Q� /D� ~OWLPD� FRVWD�� HO� SRHPD�
�'HVSHGLGD�DO�SLH�GH�XQ�URVDO���YROYHUi�D�H[SUHVDU�HVWD�PLVPD�LGHD��
�

��6L�QR�KD\�FRQRFLPLHQWR�HQ�ODV�FHQL]DV�
GHMpPRVODV�FDHU�HQ�OD�EHOOH]D�IUiJLO��
GH�HVWH�URVDO�TXH�WLHPEOD�HQ�HO�RWRxR��
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����������������������������������>HO�VXEUD\DGR�HV�PtR@�
�����������������������������������������������������������>���@�
�

�/D� RSFLyQ� HV� FODUD�� VL� HO� FRQRFHU� QRV� FRQGXFH� D� OD� QDGD�� TXHGpPRVQRV� HQ� ODV�
DSDULHQFLDV�� HQ� OD� EHOOH]D� TXH� SHVH� D� VX� HVFDVR� VHU�� RWRUJD� XQ� GpELO� VHQWLGR� DO� YLYLU��
4XHGpPRVQRV� SRU� WDQWR� HQ� HO� HQJDxR�� (V� GHO� WRGR� FRKHUHQWH� TXH�� SUHFLVDPHQWH� HQ� HO�
OLEUR�GRQGH�XQD�PLUDGD�QRFWXUQD��FLHJD�\�YLGHQWH�DO�PLVPR�WLHPSR��OOHJD�DO�H[WUHPR�GHO�
QLKLOLVPR�� ,QVLVWHQFLDV� HQ�/X]EHO�� VXUMD� OD� IRUPXODFLyQ�GH� ODV�GRV�~QLFDV� DILUPDFLRQHV�
YLWDOHV�SRVLEOHV��OD�LQVLVWHQFLD�\�HO�HQJDxR��UHVXPLGDV�HQ�HO�WtWXOR�GH�OD�VHJXQGD�VHFFLyQ�
GHO�OLEUR���,QVLVWHQFLDV�HQ�HO�HQJDxR������
��¢3RU�TXp�OD�SDODEUD��HQJDxR��SXHGH�DOFDQ]DU�HVWH�VHQWLGR�SRVLWLYR"�'LFKD�VLJQLILFDFLyQ�
VyOR� SXHGH� HQWHQGHUVH� GHVGH� OD� FRQVLGHUDFLyQ� GH� VX� RSXHVWR�� HO� GHVHQJDxR�� \� OD�
IRUPXODFLyQ� EDUURFD� GHO�PLVPR�� 6L� HQ�%ULQHV� HQFRQWUDPRV� FRQVWDQWHPHQWH� HFRV� GH� OD�
FRQFHSFLyQ� EDUURFD� GH� OD� H[LVWHQFLD� FRPR� OD� QDGD� VLHQGR�� YLGD� FRQIXQGLGD� FRQ� OD�
PXHUWH�� FRQYLHQH� DO� PLVPR� WLHPSR� UHIOH[LRQDU� VREUH� ODV� GLIHUHQFLDV� TXH� VHSDUDQ� OD�
FRVPRYLVLyQ�GH�XQ�SRHWD�GHO�VLJOR�;;��TXH�DGHPiV�FRPLHQ]D�D�HVFULELU�WUDV�OD�ROHDGD�GHO�
H[LVWHQFLDOLVPR�HXURSHR��\�OD�FXOWXUD�GHO�;9,,�HVSDxRO�����
��(O� GHVHQJDxR� EDUURFR� SDUWH� GH� XQD� FRQFHSFLyQ�GH� OD� YLGD� FRPR� VXHxR�� FRPR� WHDWUR��
FRPR� SXUD� DSDULHQFLD�� 6LQ� HPEDUJR� HVWD� QHJDFLyQ� GH� OD� YLGD� WLHQH� FRPR� REMHWR� HO�
FRQWUDSRQHUOD� D� XQ�PiV� DOOi� GH� SOHQLWXG��(O�QLKLOLVPR�EDUURFR� VyOR�DIHFWD� D� HVWD�YLGD��
'LRV�VLJXH�VLHQGR�HO�JDUDQWH�GH�OD�LQPRUWDOLGDG��/D�DQJXVWLD�GHO�WLHPSR�UHYHOD�OD�YDQLGDG�
DEVROXWD�GHO�YLYLU��SHUR��HQ�OD�PD\RU�SDUWH�GH�ORV�FDVRV��GLFKD�YDQLGDG�GHEH�VHU�OD�SLHGUD�
GH� WRTXH� TXH� RULHQWH� OD� FRQFLHQFLD� KDFLD� HO� iPELWR� GH� OR� HWHUQR�� GH� OD� VDOYDFLyQ�� (O�
QLKLOLVPR�EDUURFR�HQFXHQWUD�XQD�VROXFLyQ�HQ�OD�GXDOLGDG�HQWUH�GRV�iPELWRV��HO�GHO�WLHPSR�
�����������������������������������������������������������
����1R�VRUSUHQGH�TXH�'LRQLVLR�&DxDV�VHxDODUD�HQ������3DODEUDV�D�OD�RVFXULGDG�H�,QVLVWHQFLDV�HQ�/X]EHO�FRPR��ODV�GRV�FDUDV�GH�HVH�-DQR�HVHQFLDO�SDUD�QXHVWUD�OtULFD�TXH�FRQILJXUDUtD�WRGD�OD�REUD�SRpWLFD�GHO�SRHWD�YDOHQFLDQR�� ��)UDQFLVFR�%ULQHV�� GHO� DVRPEUR� D� OD� UHYHODFLyQ��� ËQVXOD�� ����� ������ S�� ����7RGDYtD� QR� VH�KDEtDQ� SXEOLFDGR� QL�(O� RWRxR� GH� ODV� URVDV�QL�/D�~OWLPD� FRVWD�� SHUR� VX� DILUPDFLyQ� SXHGH� VHJXLU� VLHQGR�YiOLGD�QR�WDQWR�HQ�DWHQFLyQ�D�OD�FDOLGDG�GH�ORV�SRHPDV�FRPR�D�OD�FRQIRUPDFLyQ�GH�VX�PXQGR�SRpWLFR���\D�TXH� HVWRV�GRV� OLEURV�HVFULWRV�FRQ�SRVWHULRULGDG� UHFRJHQ� OD�GREOH�KHUHQFLD�GH�3DODEUDV�D� OD�RVFXULGDG�H�
,QVLVWHQFLDV� HQ� /X]EHO�� 3DODEUDV� D� OD� RVFXULGDG� VXSRQH� OD� FRQILUPDFLyQ� GH� XQ� PXQGR� SRpWLFR��
,QVLVWHQFLDV�HQ�/X]EHO�OD�UDGLFDOL]DFLyQ�GH�HVH�PXQGR�KDVWD�HO�OtPLWH�GH�OD�DQJXVWLD�\�OD�UHVSXHVWD�YLWDO�DO�GHVDItR�SODQWHDGR��
����&I��'RXJODV�.��%HQVRQ��DUW��FLW���S�������
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\�HO�GH�OD�HWHUQLGDG��HQWUH�ORV�FXDOHV�VH�HVWDEOHFH�XQD�UHODFLyQ�VLPLODU�D�OD�GHO�VLPXODFUR�\�
HO� RULJLQDO�� (O� %DUURFR� VHSDUD� SODWyQLFDPHQWH� DPERV� PXQGRV� GH� WDO� IRUPD� TXH� OD�
QHJDFLyQ� GH� XQR� VXSRQH� OD� DILUPDFLyQ� GHO� RWUR�� \� HQ� FLHUWD�PDQHUD�� OD� VXSHUDFLyQ�GHO�
QLKLOLVPR��VXSHUDFLyQ�TXH�QR�GHMD�GH�VHU�DQJXVWLRVD�\D�TXH�OD�H[SHULHQFLD�FRWLGLDQD�VH�
EDVD�HQ�HO�FRPHUFLR�FRQWtQXR�FRQ�OD�QDGD��3RU�RWUD�SDUWH��HO�KRPEUH�GHO�;9,,�D�PHQXGR�
QR�SXHGH�UHQXQFLDU�D�OD�LPSHULRVD�VHGXFFLyQ�GH�ORV�VHQWLGRV��OR�TXH�GD�SLH�D�HVH�XQLYHUVR�
DELJDUUDGR�� OOHQR�GH� WHQVLRQHV��TXH�FDUDFWHUL]D� OD� HVWpWLFD�EDUURFD��6LQ�HPEDUJR��GLFKD�
GXDOLGDG�IXQGD�XQD�HVSHUDQ]D�HQ�HO�PiV�DOOi�FULVWLDQR��TXH�SHUPLWH�YLYLU�HO�VXHxR�GH�OD�
YLGD� FRPR� XQ� DFFLGHQWDGR� SHUHJULQDMH� KDFLD� HO� UHLQR� SURPHWLGR�� GRQGH� QRV� HVSHUD� XQ�
GHVSHUWDU�����
��(Q� %ULQHV� HO� QLKLOLVPR� HV� PXFKR� PiV� SURIXQGR�� $O� QHJDU�� DO� PHQRV� HQ� SULQFLSLR�
�QXHVWUR� SRHWD� VH� GHILQH� FRPR� DJQyVWLFR� PiV� TXH� DWHR������ XQ� PiV� DOOi� \� XQ� 'LRV�
SURYLGHQWH�� HO� QLKLOLVPR� VH� UDGLFDOL]D�� 1R� H[LVWH� RWUR�PXQGR� TXH� VDOYH� QXHVWUD� SREUH�
VXVWDQFLD�WHPSRUDO��/D�GLIHUHQFLD�FRQ�OD�FRVPRYLVLyQ�EDUURFD�YD�LQFOXVR�PiV�DOOi��VL�OD�
GXDOLGDG�HQWUH�QXHVWUD�LQPDQHQFLD�\�OD�WUDVFHQGHQFLD�VH�YH�UHGXFLGD�D�XQD�VROD�YHUGDG��
\D�TXH�DPEDV�QR�VRQ�VLQR�IRUPDV�GH�OD�QDGD��DO�PLVPR�WLHPSR�%ULQHV��DXQ�VDELHQGR�TXH�
QLQJXQD� HV� UHDO�� RSWD� GHFLGLGDPHQWH� SRU� OD� LQPDQHQFLD�� (O� GHVHQJDxR� EDUURFR� WLHQH�
VHQWLGR�\D�TXH�HVH�GHVHPEDUD]DUVH�GH�OD�PHQWLUD�VXSRQH�DEUD]DU�OD�YHUGDG�GH�XQD�YLGD�
HWHUQD��OOHQD�GH�SOHQLWXG��(Q�FDPELR��HO�GHVHQJDxR�EULQLDQR�VyOR�FRQGXFH�D�XQ�FDOOHMyQ�
VLQ�VDOLGD�����3RU�WDQWR��HV�PHMRU�HQJDxDUVH��HV�PHMRU�VRxDU�HO�VXHxR�GRORURVR�\�IHOL]�GH�
OD�YLGD��VLQ�DQKHODU�XQ�GHVSHUWDU�TXH�VXSRQGUtD�XQ�KXQGLUVH�HQ�OD�QDGD�DEVROXWD��'HVSXpV�
GH� OD� H[SHULHQFLD� UDGLFDO� GH� OD� SULPHUD� SDUWH� GH� ,QVLVWHQFLDV� HQ� /X]EHO� QR� KDEtD� RWUD�
RSFLyQ�� VL� VH� TXLHUH� VHJXLU� YLYLHQGR�� KD\� TXH� PDQWHQHU� OD� ILFFLyQ� GH� OD� YLGD� \� OD�
HVFULWXUD�����6L�QXHVWUD�FRQGLFLyQ�HV�HO�H[LOLR��KD\�TXH�YLYLU�SOHQDPHQWH�VLQ�HPEDUJR�ORV�
EUHYHV�PRPHQWRV�HQ�ORV�TXH�HQ�QXHVWUD�H[LVWHQFLD�VH�HQFDUQD�OD�H[SHULHQFLD�GHO�UHLQR��
�
�����������������������������������������������������������
����9LG��-DLPH�6LOHV��DUW��FLW���SS�����������
����$Vt�HQ�OD�FRQYHUVDFLyQ�TXH�PDQWXYH�FRQ�pO�HO����GH�HQHUR�GH������HQ�0DGULG��
����9LG��-DLPH�6LOHV��DUW��FLW���SS�����������
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�¢$PDU��TXp�VLJQLILFD��VL�QDGD�VLJQLILFD"�
+XpVSHG�GHO�WLHPSR�HVTXLYR��GHVQXGR�\D�GH�Pt��
UHWHQHU�HO�UDtGR�HVSOHQGRU�GH�OD�H[LVWHQFLD�
TXH�XQD�YH]�FUHt�PtD��
DQWHV�TXH��DSUHVXUDGR��
PH�FLHJXH�HQ�HO�UHYHUVR�GH�HVWD�OX]��
<�DJXDUGDU�HVWD�HVSHUD�VLQ�DOJXQD�HVSHUDQ]D��
VHQWLU�OD�IH�GH�QDGD��SXHV�VRSOp�HQ�ODV�FHQL]DV�
\�QDGD�KD\�IXHUD�GH�HOODV��
WDQ�VyOR�DPDU��VLQ�SHQVDPLHQWR�DOJXQR��
HO�GHFOLQDU�SDXVDGR�GHO�(QJDxR��
��������������������������������������������������>���@�
�

��/D� YLGD� HV� HO� HQJDxR�� SHUR� HV� OR� ~QLFR� TXH� WHQHPRV�� 1R� SRGHPRV� UHQXQFLDU� D� OD�
LQWHOLJHQFLD�� SXHV� KHPRV� VLGR� H[SXOVDGRV� GHO� 3DUDtVR� GH� OD� LJQRUDQFLD�� 6LQ� HPEDUJR��
WRGDYtD� QRV� HV� GDGR� HPSHxDUQRV�� LQVLVWLU�� SDUD� TXH�HVD�RVFXUD� LQWHOLJHQFLD�SHUWXUEH� OR�
PHQRV� SRVLEOH� QXHVWUD� YLGD�� ,QWHOLJHQFLD� \� YLGD� VH� RSRQHQ� D� SHVDU� GHO� SRHWD�� VH� WUDWD�
HQWRQFHV�GH�RSWDU�SRU�HO�ÈUERO�GH�OD�9LGD�\�QR�SRU�HO�ÈUERO�GH�OD�&LHQFLD��GHO�TXH�KHPRV�
FRPLGR�� VLQ� HPEDUJR�� \� SRU� HOOR� IRUPD� SDUWH� \D� \� SDUD� VLHPSUH� GH� QXHVWUD� LPSXUD�
PLUDGD���(Q�HVWH�VHQWLGR�HV�PX\�LQWHUHVDQWH�OD�YHUVLyQ�TXH�GD�%ULQHV�GHO�PLWR�GH�)DXVWR�
HQ� ,QVLVWHQFLDV�HQ�/X]EHO� �SUHFLVDPHQWH�HQ� OD�VHFFLyQ��,QVLVWHQFLDV�HQ�HO�HQJDxR����(Q�
HOOD��)DXVWR�QR�VyOR�DQKHOD�UHFXSHUDU�OD�MXYHQWXG��VLQR�WDPELpQ�OD�LJQRUDQFLD�TXH�OH�HUD�
LQKHUHQWH��
�

6H�WRFD��D�YHFHV��FRQ�HO�GHGR�HO�FLHQR�>���@�
<D�PH�GLUpLV�VL�DVt�HO�YLYLU�LPSRUWD��
1L�VLTXLHUD�PH�VLUYH�GH�FRQVXHOR�
VDEHU�TXH�KDQ�GH�ERUUDUVH�HVWRV�LQVWDQWHV��
HQ�VX�WRWDOLGDG��\�TXH�WUDV�HOORV�
KDEUp�GH�ROHU�ODV�URVDV�QXHYDPHQWH��
1R�YDOH�PiV�IRUWXQD�TXH�LQIRUWXQLR��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����+DEOD�%ULQHV�HQ�XQD��3RpWLFD��GHO�GRQ�GH�OD�SDODEUD���(V�HO�SULPHU�DSUHQGL]DMH�DO�TXH�DVLVWLPRV��\�DO�
QRPEUDU�ODV�FRVDV�VXIULPRV�HO�IDVFLQDQWH�HQJDxR�GH�VX�PLVPD�FUHDFLyQ��/D�SDODEUD�QRV�KDFH�SRVHHGRUHV�
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SXHV�OD�LQXWLOLGDG�TXH�DO�ILQ�DJXDUGD�
QR�HV�PHQRU�SRU�KHUPRVD�TXH�SRU�WULVWH��
4XH�DOJXLHQ�PH�Gp��\�\R�OH�DUURMR�HO�DOPD��
OD�LQWDFWD�MXYHQWXG�TX�H[LVWLU�URED��
\�RWUD�YH]�OD�LJQRUDQFLD�PH�KDJD�YLYR��
����������������������������������>HO�VXEUD\DGR�HV�PtR@�
�����������������������������������������������������������>���@��
�

����6L� HQ� *RHWKH�� )DXVWR� QR� UHQXQFLD� MDPiV� D� VX� DIiQ� GH� FRQRFLPLHQWR�� %ULQHV� SRU� HO�
FRQWUDULR�FRQVLGHUD� LPSRVLEOH�YROYHU�D� OD� MXYHQWXG�FRQ� OD�FRQVFLHQFLD�GH�XQ�YLHMR��1R�
KD\� MXYHQWXG� VL� VH� FRQVHUYD� HO� DPDUJR� GRQ� GH� OD� VDELGXUtD�� (Q� HVWR� HO� YDOHQFLDQR�
FRLQFLGH��TXL]iV�VLQ�SUHWHQGHUOR��FRQ�HO�(VSURQFHGD�GH�(O�'LDEOR�0XQGR��TXLHQ�GHFLGH�
TXH� QR� SXHGH� GDU� D� VX�$GiQ� OD� MXYHQWXG� VLQ� DUUHEDWDUOH� DO�PLVPR� WLHPSR� OD� GRORURVD�
PHPRULD�GH�ORV�DxRV�\�HO�RVFXUR�FRQRFLPLHQWR�GH�OD�YLGD�����
��(OHJLU�HO�HQJDxR�HV�SUHIHULU�OD�YLGD�D�OD�LQWHOLJHQFLD��VLQ�SRGHU�UHQXQFLDU�GHO�WRGR�D�pVWD��
(O� HQJDxR� HV� DVt� XQ� DFWR� YROXQWDULR�� XQD� DILUPDFLyQ�PiV� TXH� XQD� QHJDFLyQ��(OHJLU� HO�
HQJDxR�HV�D�OD�SRVWUH�RSWDU�SRU�XQD�LQRFHQFLD�WDQ�LPSRVLEOH�FRPR�LUUHQXQFLDEOH��(O�\R�
OtULFR�VDEH�TXH�XQD�\�RWUD�YH]�YD�D�HQFRQWUDUVH�FRQ�HO�OtPLWH�WHUULEOH�GH�OD�PXHUWH��SHUR�
VHJXLUi� VLHQGR� ILHO� D� HVD� YHUGDG� YLWDO�� HVD� PHQWLUD�� TXH�� HQ� RSRVLFLyQ� D� OD� YHUGDG�
LQWHOHFWXDO�� RWRUJD� XQ� GpELO� VHQWLGR� DO� YLYLU� \� D� OD� HVFULWXUD�� (VFULEH� )UDQFLVFR� -RVp�
0DUWtQ��
�

(O�VXHxR�GH�OD�YLGD�HV��D�VX�YH]��HO�HQJDxR�GH�OD�YLGD��<�HO�SRHWD�OR�GHVFXEUH�
HQ�HO�SURFHVR�FRJQRVFLWLYR�TXH�OR�OOHYD�D�LQGDJDU�UDGLFDOPHQWH�HQ�HO�VHU�GH�ODV�
FRVDV��(O�FRQRFLPLHQWR�MXHJD�HQ�HVWH�SURFHVR�XQ�GREOH�SDSHO��SRU�XQ�ODGR�QRV�
OLEHUD�GHO�HQJDxR�DO�KDFHUOR�PDQLILHVWR�\�SRU�RWUR��QRV�HQWUHJD��FRQGHQD��D�OD�
FRQVFLHQFLD� GHO� HQJDxR� �� SXHV� HO� HQJDxR� HV� HO� ~QLFR� OXJDU� KDELWDEOH��� 1R�
SRGUi�� SRU� WDQWR�� HO� SRHWD�� HYLWDU� XQD� SXQWD� GH� OLJHUR� GHVGpQ� KDFLD� HVWH�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������GHO�PXQGR����3HxD�/DEUD��������������S������
����$QWRQLR�5RV�GH�2ODQR��HQ�HO�SUyORJR�TXH�HVFULEH�SDUD�OD�REUD�GH�VX�DPLJR�(VSURQFHGD��DILUPD���(Q�HO�GUDPD�GH�*RHWKH��)DXVWR�QR�HV�PiV�TXH�XQ�PDQFHER�D�PHGLDV��SRUTXH�VX�FRUD]yQ�HV�VLHPSUH�HO�GHO�GRFWRU�\� HVWR� OH� KDFH� QR� SDUWLFLSDU� QXQFD� HQ� ORV� SODFHUHV� HQ� VD]yQ�� DQWHV� SRU� HO� FRQWUDULR� HVWiQ� VLHPSUH�



�

� �� �����

FRQRFLPLHQWR� VX\R� TXH� QR� ORJUD� UHVWLWXLU� VLTXLHUD� OD� VRPEUD� GH� OR� TXH� OH�
GHVWUX\H�>���@����
�

��(O� HQJDxR� HV� OD� DILUPDFLyQ� PiV� GpELO� SHUR� OD� ~QLFD� TXH� OH� FDEH� D� TXLHQ� VX� UD]yQ�
FRQGHQD�GHVSLDGDGDPHQWH��(V�XQD�DILUPDFLyQ�GH�TXLHQ�VDEH�TXH�HO�YLYLU�HV�XQ�D~Q�QR��
XQ� QR�PRULU� WRGDYtD�� \� HV� SUHFLVDPHQWH� HQ� ORV� ~OWLPRV� SRHPDV� GH�$~Q� QR� GRQGH� QRV�
HQFRQWUDPRV�FRQ�ORV�SULPHURV�DSXQWHV�GH�HVD�DVXQFLyQ�GHO�HQJDxR��(O�ILQDO�GH�HVWH�OLEUR�
HQWURQFD�DVt�FRQ�HO�FDPLQR�TXH�VH�DEUH�WUDV�,QVLVWHQFLDV�HQ�/X]EHO�����/D�FRQFHSFLyQ�GH�
OD�YLGD�FRPR�VXHxR��FRPR�IDOVHGDG�SRU�WDQWR��JUDYLWD�HQ�HO�SRHPD��6XHxR�SRGHURVR���HO�
SHQ~OWLPR�WH[WR�GH�$~Q�QR��
�

�¢&XiO�HV�OD�JORULD�GH�OD�YLGD��DKRUD�
TXH�QR�KD\�JORULD�QLQJXQD��
VLQR�OD�HPSREUHFLGD�UHDOLGDG"�
¢$FDVR�FRQRFHU�TXH�HO�GHVHQJDxR�
QR�WH�KD�DUUDQFDGR�HVH�GHVHR�KRQGR�
GH�YLYLU�PiV"�
�
��/D�JORULD�GH�OD�YLGD�IXH�FUHHU�
TXH�H[LVWtD�OR�HWHUQR��
R��DFDVR��IXH�OD�JORULD�GH�OD�YLGD�
DTXHO�SRGHU�VHQFLOOR�
GH�FUHDU��FRQ�HO�FODUR�SHQVDPLHQWR��
OD�ILHO�HWHUQLGDG��
/D�JORULD�GH�OD�YLGD��\�VX�IUDFDVR��
���������������������������������������������������>���@�
�

��/R�TXH�GD�UD]yQ�GH�VHU�D�OD�H[LVWHQFLD�HV�WDPELpQ�OR�TXH�OD�FRQGHQD��+D\�TXH�VRxDU�OD�
YLGD�� SHUR� DO� PLVPR� WLHPSR� QR� SRGHPRV� GHMDU� GH� VDEHU� TXH� WRGR� HV� XQ� VXHxR�� 6LQ�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������HPSR]RxDGRV�SRU�HO�MXLFLR�>���@���(O�HVWXGLDQWH�GH�6DODPDQFD��(O�'LDEOR�0XQGR��0DGULG��&DVWDOLD��������S�������
����(O�VXHxR�URWR�GH�OD�YLGD�����HG��FLW���S�������
����6LJXLHQGR�HVD�FRVWXPEUH�GH�%ULQHV��TXH�VHxDODUD�-RVp�2OLYLR�-LPpQH]��GH�LQWURGXFLU�HQ�DOJXQRV�SRHPDV�WHPDV�\�DFWLWXGHV�TXH�SUHOXGLDQ�OLEURV�SRVWHULRUHV��YLG��/D�SRHVtD�GH�)UDQFLVFR�%ULQHV��HG��FLW���S�������
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HPEDUJR��HQ�HVWH�SRHPD��HQWUD�HQ�MXHJR�RWUR�HOHPHQWR��OD�HWHUQLGDG��(QJDxDUVH�FRQVLVWH�
SULQFLSDOPHQWH�HQ�YLYLU�HO�PXQGR�FRPR�VL�IXHVH�HWHUQR��(O�KRPEUH�VH�HQIUHQWD�DO�7LHPSR�
GHVWUXFWRU�GHVGH� OD� DVWXFLD�� VL� VDEH�TXH� WRGD�EDWDOOD� FRQ�HVH�PRQVWUXR�HVWi�SHUGLGD�GH�
DQWHPDQR��OD�~QLFD�YLFWRULD�HV�LJQRUDUOH�HQ�OR�SRVLEOH��YLYLU�FRPR�VL�QR�QRV�DPHQD]DUD�
FRQVWDQWHPHQWH��(O�\R�OtULFR��VL�ELHQ�FRPSUHQGH�TXH�OD�PXHUWH�OH�DUUHEDWDUi�WRGR��QR�VH�
UHVLJQD� D� HQWUHJDUOH� WDPELpQ� VX� SUHVHQWH�� 'H� DKt� QDFH� OD� KHUPRVD� OHFFLyQ� TXH� FLHUUD�
�&XDQGR�\R�D~Q�VR\�OD�YLGD���HO�~OWLPR�SRHPD�GH�$~Q�QR��

�
$PDU�HO�VXHxR�URWR�GH�OD�YLGD�
\��DXQTXH�QR�SXGR�VHU��QR�PDOGHFLU�
DTXHO�DQWLJXR�HQJDxR�GH�OR�HWHUQR��
<�HO�SHFKR�VH�FRQVXHOD��SRUTXH�VDEH�
TXH�HO�PXQGR�SXGR�VHU�XQD�EHOOD�YHUGDG��
��������������������������������������>HO�VXEUD\DGR�HV�PtR@�
���������������������������������������������������������������>���@�
�

�/D�HWHUQLGDG�HV�QHJDGD�SRU�HO�DGXOWR�SHUR�VX�UHFXHUGR�TXHGD�FRPR�XQD�SUHVHQFLD�GLIXVD�
HQ�VX�YLYLU�SUHVHQWH��6REUH�HO�SREUH�VHU�DFWXDO�VREUHYXHOD�HO��SXGR�VHU���TXH�IRUPD�XQD�
HVSHFLH�GH�SiWLQD��XQ�DXUD�TXH�HQ�DOJ~Q�EUHYH�LQVWDQWH�GH�IHOLFLGDG�GHYXHOYH�DO�PXQGR�\�
DO� \R� VX� GLYLQLGDG� SHUGLGD�� FRPR� XQD� IXWXUR� GHO� SDVDGR�� HO� VXHxR� GH� OR� HWHUQR� VH�
SUR\HFWD�HQ�OD�YLGD�GHO�DGXOWR�RIUHFLpQGROH�XQ�GpELO�FRQVXHOR��3RUTXH�HO�PXQGR�SXGR�VHU�
HWHUQR�\�KHUPRVR��SRUTXH�SXGR�VHU�HO�SDUDtVR��HV�SRVLEOH�HQFRQWUDU�UHVWRV�GHO�SDUDtVR�HQ�
HO�RVFXUR�PXQGR�GHO�DGXOWR��FRPR�VL�HVD�SRWHQFLDOLGDG�DJXDUGDUD�HQ�OR�UHDO��FRPR�VL�HQ�
HO�VHQR�GHO�WLHPSR�GXUPLHUD�HO�VXHxR�D~Q�YLYR�GH�OD�HWHUQLGDG��
�

8Q�DURPD�GH�WDUGtRV�MD]PLQHV�
GD�D�PL�FDUQH�YLJRU��\�MXYHQWXG��
/RV�URVDOHV�VRQ�]DU]DV�\�VRQ�IXHJR��
VH�GHVQXGDQ�GH�RORU�>���@����
$TXt�HQ�HVWH�OXJDU��VXSR�PL�LQIDQFLD�
TXH�HUD�HWHUQD�OD�YLGD��\�HO�HQJDxR�

�����������������������������������������������������������
����9ROYHPRV�D�HQFRQWUDUQRV�FRQ�OD�LPDJHQ�GH�OD�]DU]D�DUGLHQWH��
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GD�D�PLV�RMRV�DPRU��+R\��PLUR�HO�PXQGR�
FRPR�HO�DPDQWH�VDEH��DEDQGRQDGR��
TXH�TXLHQ�OH�GHVGHxy�OH�PHUHFtD��
�<�WRGR�SXGR�VHU��SXHV�IXH�YLYLGR��
\�HVWH�UXPRU�GH�WLHPSR�TXH�\R�VR\�
UHFXHUGD��FRPR�XQ�VXHxR��TXH�IXH�HWHUQR��
��������������������������������������������>HO�VXEUD\DGR�HV�PtR@�

���������������������������������������������������������������������������������������������������������>�������@�
�
�

���(O� �SRGHU� VHU�� GHILQH� VLQ� GXGD� HO� PXQGR� GHO� QLxR�� GHVGH� HO� HVSDFLR� VDJUDGR� GH� OD�
LQIDQFLD��HO�PXQGR�HV�SXUD�SRVLELOLGDG�FRPR�HO�PLVPR�\R��(O�QLxR��TXH�HV�WRGR�SUR\HFWR��
VXHxD� HO�PXQGR� FRPR�XQ� OXJDU� OOHQR�GH� VHQGHURV�TXH� UHFRUUHU� \� VH� VXHxD�D� Vt�PLVPR�
FRPR�DOJXLHQ�TXH�SXHGH�OOHJDU�D�VHU�WRGDV�ODV�FRVDV��/XHJR��HO�YLDMH��OR�KHPRV�YLVWR��OH�
HQVHxDUi� OR� IDOVR�GH�HVD�SHUFHSFLyQ�� OD�HWHUQLGDG��HO�SRGHU� VHU�DEVROXWR��HVWDED�VyOR�DO�
FRPLHQ]R�� (PSUHQGHU� HO� FDPLQR� IXH� SHUGHU� SDUD� VLHPSUH� HVD� HWHUQLGDG�� WURFDU� OD�
KHUPRVD�SOHQLWXG�GHO�SRGHU�VHU�SRU�XQ�SREUH��HV���TXH�QR�FRQILUPD�HVD�SRWHQFLDOLGDG�GHO�
RULJHQ�VLQR�TXH�OD�QLHJD�SRU�FRPSOHWR���6LQ�HPEDUJR��HVD�SURPHVD�GHO�FRPLHQ]R�VHJXLUi��
GHVGH�VX�HYLGHQWH�IDOVHGDG�SHUR�WDPELpQ�GHVGH�VX�HYLGHQWH�EHOOH]D��GDQGR�UD]yQ�GH�VHU�D�
OD�H[LVWHQFLD��&RPR�XQ�JHUPHQ�GH�VDFUDOLGDG�HQ�ORV�HVSDFLRV�SURIDQRV�GHO�PXQGR��HO�\R�
OtULFR�HQFRQWUDUi�HQ�HVH�DSHUWXUD�LQLFLDO�GH�OD�H[LVWHQFLD�OD�UD]yQ�YLWDO�FRQ�TXH�HQIUHQWDU�
OD�DQJRVWXUD�VXSUHPD�GH�OD�QDGD��3DUDGyMLFDPHQWH��HO��SXGR�VHU���OD�LUUHDOLGDG�DEVROXWD��
OR�TXH�QXQFD� OOHJy�D� VHU�PiV�TXH�SRWHQFLDOLGDG�� HV�PiV� UHDO�TXH�HO� �HV���6L�HO� WLHPSR�
FRQWDJLD�GH�QDGD�D�ODV�FRVDV��VL�VX�DFFLyQ�FRQVWDQWH�GHVJDUUD�D�ORV�VHUHV�GH�Vt�PLVPRV��VL�
PXOWLSOLFD�FUXHOPHQWH�VX�LPDJHQ�HQ�XQ�MXHJR�GH�HVSHMRV�GRQGH�HV�LPSRVLEOH�GHFLU�TXLpQ�
HV�HO�VLPXODFUR��HO�SRGHU�VHU�GH�OD�LQIDQFLD�FRQVHUYD�OD�UHDOLGDG�GH�ORV�GLRVHV��HV�D�OD�YH]�
OR� LPSRVLEOH�\� OR�~QLFR�TXH� UHDOPHQWH� H[LVWH��SXHV�QR� OR�GDxD� OD� DFFLyQ�FRUURVLYD�GHO�
GHYHQLU��<D�OR�H[SOLFDED�%ULQHV�HQ�XQR�GH�ORV�SRHPLOODV�LQWURGXFWRULRV�D�,QVLVWHQFLDV�HQ�
/X]EHO��DO�DILUPDU�TXH�'LRV�HV��HO�HQJDxR��>���@��9LYLU�HQ�HO�HQJDxR�HV�DILUPDU��FRQWUD�
WRGD� HYLGHQFLD�� XQ� UDVWUR� GH� GLYLQLGDG� HQ� OD� YLGD�� XQD�PHQWLUD� VDJUDGD� TXH� QR� SXHGH�
GHVWUXLU�HO�WLHPSR�����
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�(Q�QXHVWUR�DQiOLVLV�GHO�HVSDFLR��QRV�KHPRV�HQFRQWUDGR�FRQ�GRV�PRYLPLHQWRV�TXH�KHPRV�
GHQRPLQDGR��FXOSDEOHV���XQR�GH�HOORV�HV�OD�DVFHQVLyQ��OD�HVFDODGD�DO�FLHOR��\�HO�RWUR�HO�
YLDMH�� V~ELWDPHQWH� FRQYHUWLGR� HQ� GHVWLHUUR�� (O� HVTXHPD� HVSDFLDO� \� OLWHUDULR� GH� OD�
E~VTXHGD�TXHGD�QHJDGR�GH�UDt]��SDUD�TXH�KD\D�E~VTXHGD��HV�SUHFLVR�TXH�H[LVWD�XQD�PHWD�
\� XQD� GHFLVLyQ� YROXQWDULD� SRU� SDUWH� GHO� KpURH�� $TXt� QR� VyOR� QR� KD\� KpURH�� VLQR� TXH�
WDPSRFR�VH�FXPSOHQ� ODV�RWUDV�GRV�FRQGLFLRQHV��QR�KD\�PHWD�SXHV�HO�ILQ�GHO�YLDMH�HV�OD�
PXHUWH��\�QR�KD\�GHFLVLyQ�YROXQWDULD�SRUTXH�HV�HO�FDPLQR�HO�TXH�VH�LPSRQH�DO�KRPEUH��
+D\� TXH� FDPLQDU�� QR� KD\� HOHFFLyQ� SRVLEOH�� 1R� VH� SXHGH� GHFOLQDU� HVD� WUDLFLRQHUD�
LQYLWDFLyQ��
��/D�DVFHQVLyQ�FXOSDEOH�IXH��FRPR�HO�SURSLR�YLDMH��DO�SULQFLSLR�XQD�GHFLVLyQ�HQ�DSDULHQFLD�
YROXQWDULD�� (V� PiV�� KDEtD�� WDO� \� FRPR� KHPRV� FRQVWDWDGR�� XQD� LQTXLHWXG� OXFLIHULQD��
SURPHWHLFD��TXH�VXVFLWy�HO�GHVHR�GH�UREDU�HO�IXHJR�GLYLQR��GH�DOFDQ]DU�OD�FXPEUH�\�ODV�
HVWUHOODV��(Q�HO�IRQGR��VH�WUDWDED�GH�XQD�PHUD�LOXVLyQ��SXHV�HO�KRPEUH�QR�SRGtD�GHMDU�GH�
UREDU�HVH�IXHJR��HO�7LHPSR�OH�REOLJDED�D�KDFHUOR�� OH�IRU]DED�D�FUHFHU��6LQ�HPEDUJR��HQ�
HVH� LQVWDQWH� KXER� DO� PHQRV� XQD� DFHSWDFLyQ� SRU� SDUWH� GHO� VXMHWR�� IXH� VHGXFLGR� \� VH�
VXPHUJLy�JR]RVDPHQWH�HQ�OD�FRUULHQWH�WHPSRUDO��'HVSXpV�GH�DTXHOOR��OD�YROXQWDG�GHO�\R�
\�HO�PDQGDWR�GHO�7LHPSR�QR�KDQ�YXHOWR�D�FRLQFLGLU��PLHQWUDV�HO�VHJXQGR�VH�HPSHxD�HQ�LU�
KDFLD� GHODQWH�� HO� SULPHUR� TXLHUH� PDUFKDU� KDFLD� DWUiV�� KDFLD� HO� SULQFLSLR� DQWHULRU� D� OD�
UXSWXUD��¢1R�HV�SRVLEOH�UHFXSHUDU�HVD�FLHUWD�SDUWLFLSDFLyQ�GHO�VXMHWR"�¢3XHGH�HO�KRPEUH�
UHFXSHUDU�OD�GLJQLGDG�SURPHWHLFD�TXH�HV�WDPELpQ�DILUPDFLyQ�FRQWUD�HO�GHVWLQR"�
��'XUDQWH�HO�VLJOR�;,;��3URPHWHR�IXH�XQ�PLWR�FODYH�HQ�OD�FXOWXUD�RFFLGHQWDO�����)DXVWR��
GRQ�-XDQ��)UDQNHQVWHLQ��/XFLIHU��=DUDWXVWUD��(PSpGRFOHV��0DOGRURU����VRQ�DOJXQRV�GH�ORV�
QRPEUHV�TXH�UHSLWHQ�HO�JHVWR�GH�3URPHWHR��VX�LU�PiV�DOOi�GH�ORV�OtPLWHV��TXH�D�PHQXGR�VH�
YH�DFRPSDxDGR�SRU� HO� FRQVLJXLHQWH� FDVWLJR��6LQ�HPEDUJR�� FDEH�SUHJXQWDUVH� VL� DO� VLJOR�
;;��HQ�HO�TXH�HVRV�OtPLWHV�VH�KDQ�PRVWUDGR�HQ�WRGD�VX�FUXGH]D��HQ�HO�TXH�VH�KD�SXHVWR�HQ�

�����������������������������������������������������������
����&I��5DIDHO�$UJXOORO��(O�+pURH�\�HO�~QLFR�����HG��FLW���SS������������\�*LOEHUW�'XUDQG��'H�OD�PLWRFUtWLFD�DO�
PLWRDQiOLVLV�����HG��FLW���SS������������
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FXHVWLyQ�HO�PLWR�GHO�3URJUHVR��OH�HV�SRVLEOH�VHJXLU�LQYRFDQGR�D�3URPHWHR��R�DO�PHQRV�D�
XQ�3URPHWHR�FX\R�IUDFDVR�QR�VHD�WDQ�VLJQLILFDWLYR�FRPR�VX�DFFLyQ�WUDQVJUHVRUD�����
��(Q� EXHQD� PHGLGD�� SRGHPRV� GHFLU� TXH�� HQ� HO� VLJOR� ;;�� VREUH� WRGR� D� SDUWLU� GHO�
H[LVWHQFLDOLVPR��3URPHWHR�VH�FRQYLHUWH�HQ�6tVLIR��FRPR�$OEHUW�&DPXV�VXSR�GLDJQRVWLFDU�
FRQ� WDQ� HVWUHPHFHGRUD� FODULYLGHQFLD����� (O� FDVWLJR� GH� 3URPHWHR�� FX\R� KtJDGR� VH�
UHJHQHUDED� FDGD� YH]� TXH�XQ� iJXLOD� EDMDED� D� GHYRUDUOR� SDUD� TXH�QXQFD� VH� GHWXYLHUD� HO�
VXSOLFLR�����WLHQH�VHPHMDQ]DV�FRQ�OD�SHQD�LPSXHVWD�D�RWUR�WUDQVJUHVRU��6tVLIR��FRQGHQDGR�
D�HPSXMDU�GtD�WUDV�GtD�XQD�SLHGUD�TXH�YXHOYH�D�URGDU�KDFLD�DEDMR�FDGD�YH]�TXH�DOFDQ]D�OD�
FXPEUH�����6LQ� HPEDUJR�� OD�JHQLDOLGDG�GH�&DPXV�HV�KDEHU�YLVWR� HQ�HVD�HVFHQD� WHUULEOH�
XQD� RVFXUD� SHUR� FLHUWD� HVSHUDQ]D�� XQD� DILUPDFLyQ� SRVLWLYD� TXH� YLHQH� D� UHIOHMDU� XQD�
FRQILUPDFLyQ� SHUR� WDPELpQ� XQD� UHVSXHVWD� DO� QLKLOLVPR� GH� EXHQD� SDUWH� GH� OD� FXOWXUD�
HXURSHD�GH�VX�pSRFD��
�

(O�KRPEUH�DEVXUGR�GLFH��Vt��\�VX�HVIXHU]R�QR�WHUPLQDUi�QXQFD�>���@�VDEH�TXH�HV�
GXHxR�GH� VXV�YLGDV��(Q�HVH� LQVWDQWH� VXWLO� HQ�TXH� HO� KRPEUH�YXHOYH�VREUH� VX�
YLGD��FRPR�6tVLIR�YXHOYH�KDFLD�VX�URFD��HQ�HVH�OLJHUR�JLUR��FRQWHPSOD�HVD�VHULH�
GH� DFWRV�GHVYLQFXODGRV�TXH�VH�FRQYLHUWH�HQ�VX�GHVWLQR��FUHDGR�SRU�pO��XQLGR�
EDMR�OD�PLUDGD�GH�VX�PHPRULD�\�SURQWR�VHOODGR�SRU�VX�PXHUWH�>���@�FLHJR�TXH�
GHVHD�YHU�\�TXH�VDEH�TXH� OD�QRFKH�QR� WLHQH�ILQ��HVWi�VLHPSUH�HQ�PDUFKD��/D�
URFD�VLJXH�URGDQGR�>���@�
�(O� HVIXHU]R�PLVPR�SDUD� OOHJDU� D� ODV� FLPDV� EDVWD� SDUD� OOHQDU� XQ� FRUD]yQ�GH�
KRPEUH��+D\�TXH�LPDJLQDUVH�D�6tVLIR�GLFKRVR�����
�

���%ULQHV� HQFXHQWUD� HQ� OD� LQVLVWHQFLD� VX� SHFXOLDU� PRGR� GH� DILUPDFLyQ�� OD� UHSHWLFLyQ�
FUHDGRUD�TXH�� VLQ� HPEDUJR��GHEH�HQFRQWUDUVH�XQD�\�RWUD�YH]�FRQ�HO� IUDFDVR��$Vt��HQ�HO�
SRHPD���6tVLIR�GH� OD�FDUQH���HO�\R� OtULFR�HV�FRQGHQDGR�D�XQD�E~VTXHGD�FRQVWDQWH�GH� OD�
IHOLFLGDG��VLHPSUH�IUXVWUDGD�\��VLQ�HPEDUJR��UHFRPHQ]DGD�VLHPSUH��
�����������������������������������������������������������
����&I��&DUORV�%RXVRxR��3RHVtD�SRVFRQWHPSRUiQHD��FXDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��HG��FLW���SS���������
����0H�UHILHUR�SRU�VXSXHVWR�D�VX�REUD�(O�PLWR�GH�6tVLIR��2EUDV�����0DGULG��$OLDQ]D���������
����$QWRQLR�5XL]�GH�(OYLUD��0LWRORJtD�FOiVLFD��0DGULG��*UHGRV��������S�������
����5XL]�GH�(OYLUD��RS��FLW���SS�����������
����2S��FLW���SS�����������
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�
��$OJR�HO�WLHPSR�KD�HPSH]DGR�D�FRUURHU�
HQ�OD�OtQHD�GHO�YLHQWUH��HQ�GRQGH�FUXHO�
PH�DYDVDOOy��JLPLHQGR��WX�EHOOH]D��
6H�KD�LQLFLDGR�OD�OHQWD�GHVSHGLGD�
GHO�HVSOHQGRU��\�PH�DUURMD�GHO�UHLQR�
OD�PDOGLFLyQ�GH�PL�QDWXUDOH]D��
<�RWUD�YH]�HO�GHVLHUWR�KDVWD�HQFRQWUDU�
GH�QXHYR�ORV�JULOOHWHV�TXH�PH�DWHQ�
D�HVD�LQGHFLVLyQ�GH�XQD�VRQULVD�
DSDUHFLGD��(O�YDOOH�GH�ORV�SiMDURV��
����������������������������������������������������>���@�
�

��1R�FUHR�TXH�VHD�FDVXDO�TXH�HVWH�SRHPD�GH�/D�~OWLPD�FRVWD�UHPLWD�HQ�XQR�GH�VXV�YHUVRV�
�HO�~OWLPR�FLWDGR��D�XQD�H[SUHVLyQ�FHUFDQD�D�OD�TXH�GLHUD�WtWXOR�D�XQ�WH[WR�GH�/DV�EUDVDV��
�(O�EDUUDQFR�GH�ORV�SiMDURV���(Q�pVWH��OD�E~VTXHGD�VH�FRQYHUWtD�HQ�OD�DVFHQVLyQ�FXOSDEOH��
OD�DVFHQVLyQ�HQ�OD�TXH��FRPR�HQ�HO�FDVR�GH�/X]EHO�\�GHO�SURSLR�6tVLIR��OD�VXELGD�VyOR�HUD�
HO� SUHOXGLR� GH� OD� EDMDGD�� 6L� HQ� HO� WH[WR� TXH� QRV� RFXSD�� HV� HYLGHQWH� TXH� HVH� YDOOH�
VLPEROL]D�HO�HURWLVPR��OD�H[SUHVLyQ�HOHJLGD��DO�UHFRUGDU�HO�HVSDFLR�GH�OD�QLxH]��QR�GHMD�GH�
HVWDEOHFHU� XQD� FRUUHODFLyQ� VLPEyOLFD�� TXH� KHPRV� HQFRQWUDGR� HQ� RWURV� WH[WRV�� HQWUH� HO�
DPRU�\�OD�LQIDQFLD��/RV�GRV�HVSDFLRV�VLPEyOLFRV�HOHJLGRV��GHVLHUWR�\�YDOOH��HVWDEOHFHQ�OD�
GLQiPLFD�GH�XQ�YLDMH�TXH�\D�QR�HV�VyOR�GH�LGD��TXH�\D�QR�HV�WDPSRFR�VyOR�UHWRUQR��VLQR�
XQD� FRQMXQFLyQ� GH� DPERV� PRYLPLHQWRV�� (O� HVTXHPD� HVSDFLDO� GHO� YLDMH� VH� LQWHJUD�
HQWRQFHV�HQ�XQD�UHSHWLFLyQ�WUiJLFD�TXH�HV��VLQ�HPEDUJR��XQ�JHVWR�GH�DILUPDFLyQ�YLWDO��HO�
YLDMH�FRPLHQ]D�HQ�HO� UHLQR�\� WHUPLQD�HQ�pO��SHUR�VyOR�SDUD�TXH�VH�SURGX]FD�XQD�QXHYD�
H[SXOVLyQ��TXH�GDUi�OXJDU�D�XQ�QXHYD�HWDSD�GHO�YLDMH��/D�YLGD�VH�FRQILJXUD�DVt�FRPR�XQ�
FRQVWDQWH�LU�\�YHQLU�HQWUH�HO�H[LOLR�\�HO�UHLQR��6L�HO�YLYLU�HV�IXQGDPHQWDOPHQWH�H[LOLR��VLQ�
HPEDUJR�JXDUGD�DTXt�\�DOOi�YHVWLJLRV�GHO�SDUDtVR��
�
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�/D�LQWHQVLGDG�H[LJH�HO�HMHUFLFLR�GH�OD�LQVLVWHQFLD��/D�LQWHQVLGDG�QR�HV�XQ�OXJDU�
GH� SHUPDQHQFLD� VLQR� GH� HItPHUR� WUiQVLWR� >���@� 6yOR� GHVGH� OD� LQVLVQWHQFLD� VH�
ORJUD�OD�LQWHQVLGDG�>���@�6yOR�GHVGH�OD�LQVLVWHQFLD�VH�DVXPH�HO�IUDFDVR�����
�

�8QR�GH�ORV�YHVWLJLRV�GHO�UHLQR�HV�HO�KHUPRVR�WHUULWRULR�GHO�DPRU��(O�FXHUSR�SXHGH�VHU�DVt�
YDOOH�GH�SiMDURV��OXJDU�HQ�HO�TXH�VH�HQFDUQD�HO�IXJD]�UHWRUQR�D�OD�SDWULD�GH�OD�LQIDQFLD��1R�
HV� SRVLEOH� SHUPDQHFHU� HQ� OD� FXPEUH�� OD� LQWHQVLGDG� VLHPSUH� HV� HItPHUD��1R� HV� SRVLEOH�
UHWRUQDU�D�OD�QLxH]��SHUR�Vt�KDOODU�HQ�OD�LQVLVWHQFLD�TXH�HV�WRGD�YLGD�PRPHQWRV�GRQGH�HO�
UHLQR� VH� KDFH� SDWHQWH�� GRQGH� HO� �SXGR� VHU�� GH� OD� HWHUQLGDG� VRxDGD� UR]D� GpELOPHQWH�
QXHVWUR�WRUSH��HV���QXHVWUD�SUHFDULD�UHDOLGDG��
�

6yOR�GHVGH�XQD�pWLFD�GH� OD� LQVLVWHQFLD�SRGUi�JDQDUVH�GH�QXHYR�OD�YLGD��3HUR�
XQD�YH]�TXH�ORV�VLJQRV�KDQ�VLGR�GHVYHODGRV��HO�GHFLGLGR�UHWRUQR�D�OD�YLGD�TXH�
%ULQHV� VH� SURSRQH� QR� SXHGH� VHU� XQ� VLPSOH� HVWDGR� QL� XQD� IiFLO� SHUPDQHQFLD�
>���@�VLQR�XQD�DFWLYLGDG��XQD� LQVLVWHQFLD��1R�HV�XQD�YXHOWD��VLQR�XQ�YROYHU��(O�
HQJDxR�\�HO�IUDFDVR�VyOR�VH�DVXPHQ�GHVGH�OD�LQVLVWHQFLD��>���@�/D�LQVLVWHQFLD�HQ�
HO�HQJDxR�HV�XQD�LQVLVWHQFLD�HQ�HO�HQJDxR�HQ�WDQWR�TXH�HQJDxR�FRQVFLHQWH�>���@�
/D� LQVLVWHQWH� YXHOWD� D� OD� YLGD� VH� SHUILOD� QR� FRPR�XQ� UHWRUQR� DO� RULJHQ�� VLQR�
SUHFLVDPHQWH�FRPR�OD�LPSRVLELOLGDG�GH�UHWRUQR�D�QLQJ~Q�RULJHQ������
�

��/D�LQVLVWHQFLD�HQ�HO�HQJDxR�QR�HV�XQD�GHFLVLyQ�IiFLO��\D�TXH�QR�HOLPLQD�OD�DQJXVWLD��6yOR�
D\XGD�D�FRQYLYLU�FRQ�HOOD��/D�LQVLVWHQFLD�HQ�HO�HQJDxR�QR�SXHGH�REYLDU�HO�KHFKR�GH�TXH�OD�
YLGD�� OD� HVFULWXUD�� OD� LQWHOLJHQFLD�� VRQ� WDPELpQ� LQVLVWHQFLDV� HQ� /X]EHO�� XQ� HQFXHQWUR�
UHSHWLGR�FRQ�OD�PXHUWH�\�FRQ�OD�QDGD��
�

��+XER�XQD�YH]�XQ�VXHxR�
\�H[LVWtD�HO�DPRU��PRUGtD�HO�GHVDPRU��
\�HVH�VXHxR�HV�OD�YLGD��
XQ�LPSRVLEOH�VLHPSUH��
����������������������������������>���@�
�

�����������������������������������������������������������
����)UDQFLVFR�-RVp�0DUWtQ��RS��FLW����S�������
����)UDQFLVFR�-RVp�0DUWtQ��RS��FLW����SS�����������
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�3HUR� GH� HVH� GHVFHQVR� UHSHWLGR� D� ORV� LQILHUQRV�� VXUJH� WDPELpQ� OD� YROXQWDG� GH� KDFHUOH�
IUHQWH�� /D� LQVLVWHQFLD� HQ� HO� HQJDxR� HV� OD� DVXQFLyQ� GH� OD� UHSHWLFLyQ� FRPR� YDORU�� OD�
DVXQFLyQ� GH� XQ� WLHPSR� FtFOLFR� HQ� HO� VHQR� PLVPR� GHO� WLHPSR� OtQHDO�� XQD� H[SHULHQFLD�
FRQWtQXD�GH�UHVXUUHFFLyQ�\�PXHUWH��(OOD�KDFH�SRVLEOH�TXH�ORV�HVSDFLRV�GHO�PXQGR�SXHGDQ�
VHU�D�OD�YH]�GHVWLHUUR�\�SDUDtVR��TXH�HO�DPRU�VHD�H[LOLR�\�QXHYDPHQWH�UHLQR��/D�LQVLVWHQFLD�
HV�OR�TXH�GD�VHQWLGR�D�OD�HVFULWXUD��TXH�HV�D�OD�YH]�HQFXHQWUR�UHSHWLGR�FRQ�/X]EHO�\�GpELO�
DILUPDFLyQ� GH� 6tVLIR� �XQ� 6tVLIR� TXH� HQ� RFDVLRQHV� SXHGH� VHU� IHOL]�� FRPR� TXHUtD�
&DPXV������<�HQ�GHILQLWLYD��OD�LQVLVWHQFLD�HV�WDPELpQ�OD�PHPRULD��HVH�YLDMH�HQ�HO�SDVDGR��
HVH�HVSDFLR�GH�SHUPDQHQFLD�GRQGH�KDELWD�HO�UHFXHUGR��

�����������������������������������������������������������
����&I��-RVp�$QG~MDU�$OPDQVD���+DFLD�XQD�pWLFD�GH�OR�WUiJLFR�HQ�OD�SRHVtD�GH�)UDQFLVFR�%ULQHV���HG��FLW���S������
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��� (O� ROYLGR� \� OD� PHPRULD�� LQVLVWHQFLD� HQ� /X]EHO� \� FRQWUD�
/X]EHO�
�
�
�$QWRQLR�*DPRQHGD�KD�GHILQLGR�OD�SRHVtD�FRPR��DUWH�GH�OD�PHPRULD�HQ�OD�SHUVSHFWLYD�GH�
OD�PXHUWH����XQD�GHILQLFLyQ�TXL]i�SRFR�ULJXURVD�GHVGH�HO�SXQWR�GH�YLVWD�DFDGpPLFR��SHUR�
TXH� DFLHUWD� D� VHxDODU� HVD� KRQGD� YLQFXODFLyQ� FRQ� HO� WLHPSR�� HVD� PLUDGD� HOHJtDFD� TXH�
FDUDFWHUL]D� D� EXHQD� SDUWH� GH� ORV� SRHWDV� GH� WRGDV� ODV� pSRFDV�� \� VLQ� GXGD� D� )UDQFLVFR�
%ULQHV��
�/D�UHODFLyQ�HQWUH�OD�PHPRULD�\�OD�HVFULWXUD�HQ�%ULQHV�HV�WDQ�LQWHQVD�TXH�YD�PiV�DOOi�GH�
VX�SUHVHQFLD�FRPR�WHPD��3RGHPRV�HQFRQWUDUOD�UHIOHMDGD�HQ�GRV�SODQRV��HO�SULPHUR�HV�HO�
GH�OD�SURSLD�FRQVWUXFFLyQ�GHO�SRHPD��HO�VHJXQGR�OR�FRQVWLWX\H�OD�FRQVWDQWH�WHPiWLFD�GHO�
UHFXHUGR�\�OD�FRVPRYLVLyQ�VXE\DFHQWH�D�OD�REUD�EULQLDQD��
��(Q� OR� TXH� VH� UHILHUH� D� HVH� SULPHU� SODQR�� OD� PHPRULD� DSDUHFH� FRPR� SULQFLSLR�
FRQILJXUDGRU�HQ�FXDWUR�FDPSRV��OD�WUDGLFLyQ�GH�OR�HOHJtDFR��HO�\R�OtULFR��OD�XWLOL]DFLyQ�GH�
GHWHUPLQDGRV� SURFHGLPLHQWRV� GH� FRQVWUXFFLyQ� GHO� SRHPD� FRPR� SXHGHQ� VHU� OD�
GLVSRVLFLyQ� GH� ORV� PDWHULDOHV� \� OD� IXVLyQ� GH� HVSDFLRV� \� GH� WLHPSRV�� \�� SRU� ~OWLPR�� HO�
SRHPD�OtULFR�QDUUDWLYR��R�PHGLWDWLYR���
��5HVSHFWR� DO� SULPHU� HOHPHQWR�� QR� PH� H[WHQGHUp� GHPDVLDGR� \D� TXH� HQ� HO� FDStWXOR�
VHJXQGR�KH�H[SOLFDGR�FRQ�FLHUWR�GHWHQLPLHQWR�FyPR�OD�HVFULWXUD�GH�%ULQHV�VH�LQVFULEH�HQ�
OD�WUDGLFLyQ�GH�OR�HOHJtDFR��8QD�SRHVtD�HOHJtDFD�QR�SXHGH�GHMDU�GH�VHU�XQD�HVFULWXUD�GH�OD�
PHPRULD��(Q�HVWD�GLUHFFLyQ��SRGHPRV�KDEODU�LQFOXVR�GH�XQD�PtPHVLV�GH�OD�PHPRULD��HQ�
HO� VHQWLGR� GH� TXH� XQD� H[SHULHQFLD� FRWLGLDQD�� HO� KHFKR� GH� UHFRUGDU�� VH� FRQYLHUWH� HQ�
UHIHUHQFLD��HQ�JXtD��SDUD�OD�FUHDFLyQ�DUWtVWLFD��TXH�LPLWD�HO�SURFHVR�PHQWDO�TXH�WLHQH�OXJDU�
HQ�HO�VXMHWR��(VD�LPLWDFLyQ��SRU�VXSXHVWR��QR�HV�PHUDPHQWH�SDVLYD��\D�TXH�QR�VyOR�UHFUHD��
VLQR� TXH� WDPELpQ� FRQVWUX\H� DOJR� QXHYR��(O� SRHWD� FUHD� XQ� WH[WR� DUWtVWLFR�� HO� SRHPD�� VL�
ELHQ� HO� OHFWRU� SXHGH� WHQHU� OD� LPSUHVLyQ� GH� HVWDU� DVLVWLHQGR� D� XQ� HVSRQWiQHR� IOXLU� GH�
UHFXHUGRV��
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��(VFULER�HQ�XQD�QRFKH�GH�QRYLHPEUH��
<�GH�UHSHQWH�DPDPRV�XQ�SDVDGR�
SRU�HO�WDxLGR�ILHO�
GH�XQDV�FDPSDQDV�TXH�UHJUHVDQ�FODUDV��
FRQ�VRQLGR�YLVLEOH�\�VLQ�HGDG�
�\�DTXHOOD�LQWLPLGDG�HUD�PL�FXHUSR���
EDMDQGR�SRU�HO�FREUH�GH�XQD�WDUGH�
GH�DQWLJXD�SULPDYHUD��
£$\��FXiQWD�VROHGDG�\�MXYHQWXG��
�
�5HJUHVD��FRQ�OD�WDUGH��DTXHO�IXWXUR�
GH�XQD�YLGD�TXH�KDEUtD�GH�YHQLU�
TXH�SRGtD�VHU�WRGR��PDU�GH�*UHFLD�
\�DPRU�KDVWD�OD�PXHUWH��IXHJR�\�YHUVR��
9DOLy�PiV�HO�PRPHQWR�GH�HVD�WDUGH�
TXH�HO�SDVDGR�YHQLGR��KR\�TXH�PLUR�
FyPR�OOHJD��VLQ�OX]��RWUR�IXWXUR��
£$\��FXiQWD�VROHGDG�\�MXYHQWXG�
SHUGLGDV��
��������������¢4XLpQ�HV�HO�TXH�UHJUHVD�FRQ�ORV�VRQHV�
GH�ODV�FDPSDQDV�GH�2[IRUG��TXLpQ�HVFXFKD�
URPSHU�HO�FREUH�FLHJR�GH�OD�WDUGH��
TXLpQ�PLUD�HO�PXQGR�DVt��FRQ�WDQWD�YLGD"�
(O�TXH�PLUD�HV�PLUDGR�GHVGH�IXHUD�
GH�WRGD�SULPDYHUD��\�KXER�PDU�
\�KXER�DPRU��SHUR�QR�KDWD�OD�PXHUWH��
\�HO�YHUVR�HVWi�VLQ�IXHJR��
��
�(O�SRHPD�UHJUHVD�KDVWD�HO�FDORU�
GH�XQD�WDUGH�DUDxDGD��VH�FRELMD�
HQ�XQD�VROHGDG�QR�DPDGD�\�GXUD��
HQ�XQD�WLHUUD�H[WUDxD�SDOSD�YLGD��
3DUHFH�TXH�DOJR�IXHUD�QR�LUUHDO��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��(O�FXHUSR�GH�ORV�VtPERORV��0DGULG��+XHUJD�	�)LHUUR��������S������
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��+H�UHSURGXFLGR�tQWHJUR�HO�WH[WR��VH�WUDWD�GH��/DV�FDPSDQDV�GH�6W��3HWHU�LQ�WKH�(DVW��GH�
(O�RWRxR�GH�ODV�URVDV��SRUTXH�VX�HVWUXFWXUD��VX�GLVSRVLWLR��PH�SDUHFH�PX\�VLJQLILFDWLYD�
GH� OD� HVFULWXUD� EULQLDQD� \� GH� VX� ILFFLRQDOL]DFLyQ�� VX�PtPHVLV� GH� OD� PHPRULD�� &DUORV�
%RXVRxR��HQWUH�ORV�UDVJRV�TXH�GHILQHQ�OD�SRHVtD�GH�QXHVWUR�DXWRU��KDEOD�GH�XQD��WpFQLFD�
IXQGDPHQWDOPHQWH� HYRFDWLYD��� \� OD� SDODEUD� �WpFQLFD�� FRQVHUYD� DTXt� WRGR� VX� VHQWLGR�
DQWLJXR� GH� WHFKQp�� HV� GHFLU�� GH� DUWH�� GH� DUWLILFLR� FUHDGRU�� (O� OHFWRU� LQJHQXR�� DQWH� HVWH�
SRHPD��SRGUtD�SHQVDU�TXH�HO�DXWRU�VH�OLPLWD�VLPSOHPHQWH�D�GHVJUDQDU�VXV�UHFXHUGRV��TXH�
FRSLD� PHFiQLFDPHQWH� OR� TXH� OH� YD� GLFWDQGR� HO� IOXLU� GH� VX� PHPRULD�� HQ� OD� TXH� VH�
HQWUHYHUDQ�UHIOH[LRQHV��\�HQ�OD�TXH��FRPR�HV�IUHFXHQWH�HQ�OD�UHPHPRUDFLyQ��VH�GHVSLHUWDQ�
HPRFLRQHV�� DTXt� VXEUD\DGDV� WH[WXDOPHQWH� SRU� OR� VLJQRV� GH�H[FODPDFLyQ��<D�YLPRV�� DO�
DQDOL]DU�HO�YLDMH�HQ�3DODEUDV�D� OD�RVFXULGDG�� FyPR� OD�DSDUHQWH�GLVSRVLFLyQ�D]DURVD�GH�
�5HODWR� VXSHUYLYLHQWH��� WH[WR� SDUDGLJPiWLFR� GH� OD� YLVLyQ� GH�%ULQHV� VREUH� OD�PHPRULD��
RFXOWDED�XQD�RUGHQDFLyQ�VLPEyOLFD�DOWDPHQWH�VLJQLILFDWLYD�HQ�OD�TXH�HO�D]DU�VH�FRQYHUWtD�
HQ�E~VTXHGD�GHO�FHQWUR�SDUDGLVtDFR�\�SRVWHULRUPHQWH�HQ�FDtGD�KDFLD�OD�PXHUWH��
��6HxDOiEDPRV�FyPR�SRHVtD�GH�OD�PHPRULD�\�SRHVtD�HOHJtDFD�FDVL�VH�FRQIXQGHQ��TXL]iV�
VX� ~QLFD� GLIHUHQFLD� VHD� TXH� OD� PHPRULD� SXHGH� OOHJDU� D� VHU� UHHQFXHQWUR�� UHFXSHUDFLyQ�
SOHQD�GH� OR�YLYLGR�� \�TXH� OR� HOHJtDFR� �WDO� \� FRPR� OR�KDEtDPRV�GHILQLGR�HQ�HO�FDStWXOR�
VHJXQGR��VH�VLW~D�VLHPSUH�GHVGH�OD�SpUGLGD��GHVGH�OD�GLVWDQFLD�D�OD�SRVWUH�LQIUDQTXHDEOH�
HQWUH�HO�SUHVHQWH�\�HO�SDVDGR���(Q�HVH�VHQWLGR��XQD�SRHVtD�GH� OD�PHPRULD�SXHGH�QR�VHU�
HOHJtDFD��SHUR�GLItFLOPHQWH�SRGHPRV�GHFLU�OR�FRQWUDULR��8QD�SRHVtD�HOHJtDFD�VLHPSUH�HV�
GH�XQ�PRGR�X�RWUR�XQD�SRHVtD�GH�OD�PHPRULD���
�(Q��/DV�FDPSDQDV�GH�6W��3HWHU�LQ�WKH�(DVW���QRV�HQFRQWUDPRV�FRQ�YDULRV�GH�ORV�UDVJRV�
TXH�VHxDOiEDPRV�FRPR�SURSLRV�GH�OR�HOHJtDFR��HQ�SULPHU�OXJDU�OD�SUHVHQFLD�GH�XQ�\R��XQ�
\R�TXH�GLDORJD�SHUR�TXH�QR�VH�FRQIXQGH�FRQ�HO�PXQGR�TXH�OH�URGHD��OD�SULPHUD�SDODEUD�
GH�HVWH�SRHPD�HV�XQ�YHUER�HQ�SULPHUD�SHUVRQD���HVFULER���YHUER�TXH�DGHPiV�VH�UHILHUH�D�
XQD� DFFLyQ� TXH� VXSRQH� XQD� FRQFLHQFLD�� XQ� GHVGREODPLHQWR� HQWUH� OD� HPRFLyQ� TXH�
�����������������������������������������������������������
��3RHVtD�SRVFRQWHPSRUiQHD��&XDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��0DGULG��-~FDU��������SS���������
��(Q�HO�DQiOLVLV�GH�OD�PHPRULD�FRPR�WHPD��YROYHUp�VREUH�HVWD�FXHVWLyQ��
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GHVSLHUWD�HO�UHFXHUGR�\�VX�VXSXHVWD�WUDVFULSFLyQ�DO�SDSHO��GRQGH�OD�HPRWLYLGDG�VH�DTXLHWD�
SDUD�KDFHUVH�PHGLWDFLyQ�FDVL�VHUHQD���3RU�RWUD�SDUWH��HO�SRHPD�VH�VLW~D�HQ�OD�RSRVLFLyQ�
WDQWDV�YHFHV�VHxDODGD�HQWUH�HO�DTXt�\�DKRUD��SRU��XQ�ODGR��\�HO�DOOt�\�HQWRQFHV��SRU�RWUR��(O�
PLVPR� WtWXOR�VHxDOD�KDFLD�XQ� OXJDU��HO�HVSDFLR�GH� OR�HYRFDGR��GLVWLQWR�DO�HVSDFLR�GH� OD�
HYRFDFLyQ�\��GH�OD�HVFULWXUD��3RU�RWUD�SDUWH�� OD�GHL[LV�HVSDFLR�WHPSRUDO��TXH�VH�SODVPD��
SRU�HMHPSOR��HQ�ORV�GHPRVWUDWLYRV��DTXHOOD�LQWLPLGDG����DTXHO�IXWXUR��TXH�PXHVWUDQ�XQD�
OHMDQtD�HQWUH�HO�KDEODQWH�\�OR�H[SUHVDGR���SODVPDGD�DVLPLVPR�HQ�ORV�WLHPSRV�YHUEDOHV��HQ�
XQD�DOWHUQDQFLD�HQWUH�SUHVHQWH�GH�LQGLFDWLYR�H�LPSHUIHFWR�PX\�KDELWXDO�HQ�%ULQHV���VHxDOD�
LJXDOPHQWH�KDFLD�HVH�YDLYpQ�FDUDFWHUtVWLFR�GH�OD�PHPRULD�HQWUH�HO�SUHVHQWH�\�HO�SDVDGR���
��$FDER�GH�PHQFLRQDU�HO�\R�GHO�SRHPD��(Q�pO�VH�SURGXFH�XQ�GHVGREODPLHQWR�HQ�HO�YHUVR�
���HQWUH�XQ�\R�\�XQ�pO��HQWUH�HO�TXH�UHFXHUGD�\�HO�UHFXHUGR�LGHDOL]DGR�GH�Vt�PLVPR��6H�KD�
VHxDODGR� FRQ� PXFKD� IUHFXHQFLD� HO� XVR� UHSHWLGR� HQ� %ULQHV� GH� XQD� VHJXQGD� R� WHUFHUD�
SHUVRQD�SDUD� VHxDODU� DO� \R�\� VH�KD� LQWHUSUHWDGR�FRPR�XQD� VHxDO�GH�SXGRU�R� FRPR�XQD�
IRUPD�GH�GLVWDQFLDPLHQWR���6LQ�HPEDUJR��VLQ�QHJDU�WDOHV�LQWHUSUHWDFLRQHV�TXH�\R�PLVPR�
KH� XWLOL]DGR� D� OR� ODUJR� GH� HVH� WUDEDMR�� UHVXOWD� PX\� VLJQLILFDWLYR� TXH� HVH� GHVGREODUVH�
FRUUHVSRQGD�DVLPLVPR�D�XQ�PRYLPLHQWR�FDUDFWHUtVWLFR�GH�OD�PHPRULD��HO�TXH�UHFXHUGD�QR�
SXHGH� PHQRV� TXH� SHUFLELU� HO� FDPELR� TXH� VH� KD� SURGXFLGR� HQ� Vt� PLVPR�� OD� KRQGD�
GLVWDQFLD� TXH� VHSDUD� DO� QLxR�� DO� MRYHQ� \� DO� DGXOWR��(VH� H[WUDxDPLHQWR� VH� SHUFLEH� HQ�HO�
SRHPD� \D� D� SDUWLU� GHO� YHUVR� ��� FRQ� OD� LQWURGXFFLyQ� GH� XQD� SUHJXQWD�� ¢TXLpQ"�� /D�
UHSHWLFLyQ� GH� HVH� �TXLpQ�� KDVWD� WUHV� YHFHV� �VHJXLGD� GH� OD� DSDULFLyQ� GH� HVD� WHUFHUD�
SHUVRQD�� UHIXHU]D� OD� VHQVDFLyQ�GH� TXH� OD�PHPRULD� HV�XQ�HVSHMR� LQILHO�� GRQGH�HO� \R�QR�
SXHGH�PLUDUVH� VLQ� VHQWLU� TXH� HVWi� FRQWHPSODQGR� D� RWUR�� �<D� HO� SRHPD�KDEtD� DSXQWDGR�
KDFLD�DOJR�VHPHMDQWH�DO�LQWURGXFLU�HQ�HO�VHJXQGR�YHUVR�XQD�HQLJPiWLFD�SULPHUD�SHUVRQD�
GHO� SOXUDO�� �DPDPRV��� ¢$� TXLpQHV� HQJORED� HVH� QRVRWURV"� ¢$O� \R� TXH� HVFULEH� \� DO� \R�
UHPHPRUDGR"� ¢� $O� \R� \� OD� SHUVRQD� DPDGD"� ¢DO� SRHWD� \� D� ORV� OHFWRUHV"� � /D� WHQVLyQ�
HOHJtDFD�HQWUH�HO�SDVDGR�\�HO�SUHVHQWH��HQWUH�HO�QRYLHPEUH�GH�OD�HVFULWXUD�\�OD�SULPDYHUD�
�����������������������������������������������������������
�� 9LG�� $OHMDQGUR� $PXVFR�� �$OJXQRV� DVSHFWRV� GH� OD� REUD� SRpWLFD� GH� )UDQFLVFR� %ULQHV��� &XDGHUQRV�
+LVSDQRDPHULFDQRV�������������SS���������-RVp�$QG~MDU�$OPDQVD���8QD�ELRJUDItD�SRpWLFD��VREUH�3RHVtD�
FRPSOHWD�GH�)UDQFLVFR�%ULQHV���$QDOHV� GH� OD� /LWHUDWXUD�(VSDxROD�&RQWHPSRUiQHD�� ���� ��� ������ S�� ����&DUORV� %RXVRxR��3RHVtD� SRVFRQWHPSRUiQHD�&XDWUR� HVWXGLRV� \� XQD� LQWURGXFFLyQ�� HG�� FLW��� SS�� ������� \�
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JR]RVD�GH�OD�YLGD��DIHFWD�WDPELpQ�DO�SURSLR�\R��TXH�VH�VDEH�QR�VyOR�GLVWLQWR�GHO�PXQGR��
VLQR�WDPELpQ�GH�DTXHO�TXH�IXHUD�HQ�RWUR�WLHPSR��
��(VH�LQWHQWR�GH�UHFXSHUDFLyQ�GHO�SDVDGR�D�WUDYpV�GH�OD�PHPRULD�\�OD�HVFULWXUD�VH�SUHVHQWD�
FRPR� XQ� LUUXPSLU� D]DURVR� GH� UHFXHUGRV�� WDO� \� FRPR� KDEtD� GHVFULWR� &DUORV� %RXVRxR�
FXDQGR�KDEOD�GH�
�

>���@� OD� WpFQLFD�PiV� IUHFXHQWH�\� VLJQLILFDWLYD�GH�QXHVWUR�DXWRU��FRQVLVWHQWH�HQ�
XQD�X�RWUD�GH�HVWDV�GRV�DFWLWXGHV�FRQWUDSXHVWDV�\�FRPSOHPHQWDULDV��R�ELHQ�OD�
HYRFDFLyQ� GHO� SDVDGR�� FRQ� HO� PLVPR� FDUiFWHU� IUDJPHQWDULR�� GHVXQLGR� \�
GHVRUGHQDGR�FRQ�TXH�\DFH�OD�PHPRULD�>���@�R�ELHQ��OD�HYRFDFLyQ�LPDJLQDWLYD�\�
UHIOH[LYD�� HQ� UiSLGDV� R� GHPRUDGDV� HQWUHYLVLRQHV�� GH� OR� TXH� VHUi�
LUUHPHGLDEOHPHQWH�HO� WHUULEOH� IXWXUR�GH�DQRGDGDPLHQWR�GH� OR�TXH�QRV�HVSHUD�
>���@�HQ�OD�XWLOL]DFLyQ�GH�HVWD�WpFQLFD�LQIOX\H�WDPELpQ�OD�WHQGHQFLD�GH�)UDQFLVFR�
%ULQHV� D� OD� �SHUVRQDOL]DFLyQ��� 6L� LPSRUWD� OD� SHUVRQD�� LPSRUWDUiQ� VXV�
H[SHULHQFLDV��VXV��UHFXHUGRV��\�VXV�WHPRUHV���
�

��6LQ�HPEDUJR��HQ�FXDQWR�DQDOL]DPRV�VXV�SRHPDV��YHPRV�TXH�HVWH�D]DU�GH�OD�PHPRULD��
VtPEROR� DVLPLVPR� GHO� D]DU� \� VLQVHQWLGR� TXH� ULJH� OD� YLGD� FRPR� KD� YLVWR� HO� SURSLR�
%RXVRxR��� HV� PiV� DSDUHQWH� HQ� HO� SRHPD� TXH� UHDO��� +D\� XQD� UHHODERUDFLyQ� GH� ORV�
PDWHULDOHV� HQ� EUXWR� GH� OD�PHPRULD� �DTXt� H[SOLFLWDGD� HQ� HO� SURSLR� SRHPD�� HQ� WDQWR� HQ�
FXDQWR�OD�PHPRULD�GLVFXUUH�SDUDOHOD�DO�SURFHVR�PLVPR�GH�HVFULWXUD���
��6L�LQWHQWiUDPRV�GLEXMDU�OD�GLVSRVLFLyQ�GHO�SRHPD�HQ�XQD�KRMD�QRV�HQFRQWUDUtDPRV�FRQ�
OD�LPSRVLELOLGDG�GH�WUD]DU�XQD�OtQHD�UHFWD��HO�SRHPD�HVWi�KHFKR�GH�UHWRUQRV��HV�HQ�EXHQD�
PHGLGD�XQD�HVSLUDO�TXH�JLUD�VREUH�XQRV�PLVPRV�WHPDV��6L�HO�SULPHU�YHUVR�LQWURGXFH�HO�
WHPD� GH� OD� HVFULWXUD�� pVWH� GHVDSDUHFH� HQ� ORV� VLJXLHQWHV� YHUVRV�� SDUD� UHDSDUHFHU�
V~ELWDPHQWH� DO� ILQDO� >Y�� ��@�� FHUUDQGR� HQ� DQLOOR� OD� FRPSRVLFLyQ� \� GHVWDFDQGR�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������-RVp�2OLYLR� -LPpQH]��&LQFR� SRHWDV�GHO� WLHPSR��9LFHQWH�$OHL[DQGUH��/XLV�&HUQXGD�� -RVp�+LHUUR��&DUORV�
%RXVRxR��)UDQFLVFR�%ULQHV��0DGULG��ËQVXOD��������SS�����������
��2S��FLW���S������&I��-RVp�2OLYLR�-LPpQH]��RS��FLW���SS�����������
��,G���S������
��$Vt�RSLQD�WDPELpQ�-RVp�/XLV�*DUFtD�0DUWtQ�FXDQGR�VHxDOD��SUHFLVDPHQWH�GHVGH�HO�DQiOLVLV�GH�WH[WRV�VREUH�OD� PHPRULD�� �OD� GHQRPLQDGD� SRU� %RXVRxR� �IDODFLD� DQWLUUHWyULFD�� �HO� SUHWHQGHU� GDU� D� ORV� YHUVRV� XQD�DSDULHQFLD� GH� QDWXUDOLGDG� \� GH� DXVHQFLD� GH� UHFXUVRV� HVWLOtVWLFRV�� FDGD� YH]� UHVXOWD� PHQRV� SDWHQWH� HQ� OD�
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SUHFLVDPHQWH� HO� YHUER� �UHJUHVDU�� TXH�PDUFD� HO� HVTXHPD� HVSDFLDO� VXE\DFHQWH� D� WRGR� HO�
WH[WR��'H�LJXDO�PRGR��ODV�FDPSDQDV�KDFHQ�VX�DSDULFLyQ�HQ�ORV�YHUVRV�����SDUD�UHDSDUHFHU�
PiV� WDUGH� H� ORV� YHUVRV� ������� OD� H[FODPDFLyQ� GHO� YHUVR� ��� �£$\�� FXiQWD� VROHGDG� \�
MXYHQWXG��� HQFXHQWUD� XQ� HFR� HQ� ORV� YHUVRV� ������� �£$\�� FXiQWD� VROHGDG� \� MXYHQWXG��
SHUGLGDV����ORV�YHUVRV��������>���@�PDU�GH�*UHFLD��\�DPRU�KDVWD�OD�PXHUWH��IXHJR�\�YHUVR��
VRQ�UHWRPDGRV��SHUR�HQ�VHQWLGR�QHJDWLYR��HQ�ORV�YHUVRV��������'H�HVWD�PDQHUD��HO�SRHPD�
LPLWD�FRQ�JUDQ�HILFDFLD�HO�FDUiFWHU�REVHVLYR�GHO�UHFXHUGR��3DUD�GHFLUOR�FRORTXLDOPHQWH��HO�
\R� OtULFR� QR� GHMD� GH� �GDU� YXHOWDV�� D� VXV� HVSHUDQ]DV� IUXVWUDGDV�� $VLVWLPRV� D� XQ�
PRYLPLHQWR�GH�YDLYpQ�GH�OD�PHPRULD��HQWUH�SUHVHQWH�\�SDVDGR��HQWUH�HO�IXWXUR�VRxDGR�HQ�
HO�SDVDGR��HO�SRGHU�VHU�GHO�TXH�KDEOiEDPRV�HQ�HO�DQWHULRU�FDStWXOR��\�HO�IXWXUR�UHDO�TXH�\D�
HV�SDVDGR��HQWUH�HO�\R�SUHVHQWH�\�HO�TXH�IXH��(VH�YDLYpQ�WLHQH�VX�FRUUHVSRQGHQFLD�HQ�OD�
SURSLD� HVWUXFWXUD� GHO� SRHPD�� TXH� HQ� EXHQD� PHGLGD� UHVSRQGH� D� OD� QHFHVLGDG� GH� OD�
LQVLVWHQFLD�FRPR�VXSHUDFLyQ�GH�OD�DQJXVWLD�YLWDO��3RU�RWUD�SDUWH��HVH�PRYLPLHQWR�GH�LGD�\�
YXHOWD� QR� GHMD� GH� WHQHU� XQD� HYROXFLyQ� PiV� R� PHQRV� OyJLFD�� HO� SURFHVR� SDUWH� GH� OD�
HVFULWXUD��Y������GH�SURQWR�XQDV�FDPSDQDV�VH�FRQYLHUWHQ�HQ�HO�HOHPHQWR�UHDO�SHUR�WDPELpQ�
VLPEyOLFR�TXH�GHVSLHUWDQ�OD�HYRFDFLyQ��DO�FRQHFWDU�HO�PRPHQWR�SUHVHQWH�FRQ�HO�SDVDGR�
�YY��������HVH�REMHWR��HVH�VRQLGR�WULYLDO��WUDH��FRPR�OD�IDPRVD�PDJGDOHQD�GH�3URXVW���WRGR�
HO�SDVDGR�FRQVLJR� �YY�������� OD� FRQFLHQFLD�GH� OD�SpUGLGD�GH� OD� HGDG� MXYHQLO� VXSRQH�XQ�
UHJUHVR�D�OD�HGDG�SUHVHQWH�SDUD�SUHJXQWDUVH�VL�ORV�VXHxRV�GH�OD�MXYHQWXG�VH�FXPSOLHURQ�\�
FRQWUDSRQHU� DVt� OD� LPDJHQ� SRVLWLYD� GHO� IXWXUR� TXH� WLHQH� HO� MRYHQ� IUHQWH� D� OD� PLUDGD�
QHJDWLYD�TXH�SRVHH�HO� DGXOWR��SDUD� HO� MRYHQ�� HO� IXWXUR�HV�YLGD��SDUD�HO�DGXOWR�� �YHMH]�\�
PXHUWH� �YY�� �������� SRU� HOOR�� VH� UHSLWH� HO� ODPHQWR� HOHJtDFR� �YY�� ������� \� VXUJH� OD�
VHQVDFLyQ�GH�H[WUDxDPLHQWR�DQWH�HO�SURSLR�\R��WDQ�IHOL]�\�FRQILDGR�HQWRQFHV��YY���������\�
OD�UHVSXHVWD�GHILQLWLYD�D�HVD�SUHJXQWD�TXH�IRUPXOD�WRGDYtD�HO�MRYHQ�GHVGH�DTXHOORV�DxRV��
VXV� VXHxRV� QR� VH� KDQ� FXPSOLGR� HQ� DEVROXWR�� � �HO� YHUVR� HVWi� VLQ� IXHJR�� VH� QRV� GLFH�
HQWRQFHV� �Y������\�VLQ�HPEDUJR�� ORV�YHUVRV�VLJXLHQWHV�� ORV�YHUVRV� ILQDOHV�� VRQ�GH�DOJ~Q�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������SRHVtD�GH�%ULQHV� >���@�� �/D�VHJXQGD�JHQHUDFLyQ�SRpWLFD�GH�SRVJXHUUD��%DGDMR]��'LSXWDFLyQ�GH�%DGDMR]��������S��������
��'LRQLVLR�&DxDV� KD� KDEODGR� GH� XQD�PLUDGD� SURXVWLDQD� HQ�%ULQHV� ��)UDQFLVFR�%ULQHV�� GHO� DVRPEUR�D� OD�UHYHODFLyQ���ËQVXOD��������������S����\��3DODEUDV�SDUD�XQ�KRPHQDMH���3HxD�/DEUD������������S�������
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PRGR�HO�LQWHQWR��HQ�EXHQD�PHGLGD�IUXVWUDGR��GH�UHFXSHUDU�HVH�IXHJR�HQ�HO�SRHPD��GH�TXH�
HO�SRHPD�VHD�HO�WHUULWRULR�GH�OD�PHPRULD��
��3RU� FRQVLJXLHQWH�� SRGHPRV� GHFLU� TXH� %ULQHV� HQ� pVWH� \� RWURV� SRHPDV� MXHJD� FRQ� HO�
GLVFXUULU� FDyWLFR� GH� OD� PHPRULD�� SDUD� KDFHU� GH� HVH� D]DU� XQ� UHODWR� VLJQLILFDQWH�� XQD�
LQWHUURJDFLyQ�FRQVFLHQWH�VREUH�HO�VHU�HQ�HO�PXQGR��6H�WUDWD�GH�XQ�UHFXUVR�UHWyULFR��HQ�HO�
PHMRU�VHQWLGR�GHO�WpUPLQR��TXH�SHUPLWH�GDU�QR�VyOR�XQD�LPSUHVLyQ�GH�QDWXUDOLGDG�HQ�HO�
WH[WR��VLQR�RIUHFHU�WDPELpQ�XQ�UHIOHMR�GH�OD�QHFHVLGDG�TXH�WLHQH�HO�VHU�KXPDQR�GH�RWRUJDU�
VHQWLGR�DO�PXQGR��GH�GDU�RUGHQ�D�XQD�H[LVWHQFLD�UHJLGD�SRU�HO�D]DU���
��&RPR� LPLWDFLyQ� DUWtVWLFD�� \� SRU� WDQWR� HQ� EXHQD� PHGLGD� ILFFLRQDO�� GH� OD� PHPRULD��
SRGHPRV�FRQVLGHUDU� HO� MXHJR�GH�HVSDFLRV�\� WLHPSRV�� WDQ�SUHVHQWH� HQ�HVWH�SRHPD��\� HQ�
FRQFUHWR�� GRV� SURFHGLPLHQWRV�� VREUH� ORV� TXH� QR� PH� YR\� D� GHWHQHU� SRUTXH� KDQ� VLGR�
HVWXGLDGRV�\D� HQ�SURIXQGLGDG�SRU�&DUORV�%RXVRxR��PH� UHILHUR�D� ODV�\X[WDSRVLFLRQHV�\�
VXSHUSRVLFLRQHV� WHPSRUDOHV�� TXH�PXFKDV� YHFHV� VRQ� WDPELpQ� �FRPR� HV� HO� FDVR�� FRQ� OD�
IXVLyQ��SRVLELOLWDGD�SRU�HO�VRQLGR�GH�ODV�FDPSDQDV��HQWUH�2[IRUG��HO�HVSDFLR�WH[WXDO�\�HO�
HVSDFLR� GHVGH� HO� FXDO� VH� HVFULEH�� VXSHUSRVLFLRQHV� HVSDFLDOHV���� (O� HPSOHR� UHSHWLGR� GH�
GLFKDV�VXSHUSRVLFLRQHV�\�\X[WDSRVLFLRQHV�VLUYH�SDUD�H[SUHVDU�OD�UHDOLGDG�EUHYtVLPD�GH�OD�
YLGD����3HUR�HVD�SRVLELOLGDG�GH�FRQIXVLyQ�\DFH�HQ�QXHVWUD�SURSLD�PHPRULD���SXHV�HQ�HOOD�
GRQGH�VH�GD�HQ�DSUHWDGD�VtQWHVLV�OR�TXH�VRPRV��OR�TXH�KHPRV�VLGR�\�HQ�FLHUWR�PRGR�OR�
TXH� VHUHPRV�� SXHV� H[LVWH� WDPELpQ� XQD� PHPRULD� GHO� IXWXUR�� OOiPHPRVOD� HVSHUDQ]D� R�
GHVHVSHUDGD�DQWLFLSDFLyQ�GH�OD�PXHUWH��$Vt���/DV�FDPSDQDV�GH�6W��3HWHU�LQ�WKH�(DVW��QRV�
HQWUHJD�HQ�XQDV�SRFDV�OtQHDV�HO�UHVXPHQ�GH�XQD�YLGD��VX�SUHFDULR�SUHVHQWH��VX�MXYHQWXG�\�
GRV�IXWXURV��HO�UHDO�\�HO�VRxDGR���
��3RU� ~OWLPR�� HQ� UHODFLyQ� FRQ� HVD�PtPHVLV� GH� OD�PHPRULD�� KDEUtD� TXH� KDEODU� GHO� WRQR�
PHGLWDWLYR�HQ�%ULQHV��TXH�DSDUHFH�HQ�HO�SRHPD�FRPHQWDGR��\�HO�XVR��HYLGHQWH�HQ�RWURV�
SRHPDV�� GH� HVWUXFWXUDV� QDUUDWLYDV�� GH� XQD� FRQVWUXFFLyQ� SRHPiWLFD� HQWUH� OR� OtULFR� \� OR�
�����������������������������������������������������������
��&I��&DUORV�%RXVRxR��RS�FLW���S������
���9LG��&DUORV�%RXVRxR��RS��FLW���SS��������\�7HRUtD�GH�OD�H[SUHVLyQ�SRpWLFD��,��0DGULG��*UHGRV��������SS�����������9pDVH�WDPELpQ�-RVp�/XLV�*DUFtD�0DUWtQ��RS��FLW���SS�����������
���9LG��&DUORV�%RXVRxR��3RHVtD�SRVFRQWHPSRUiQHD��&XDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��HG��FLW���S������
���3RU�HOOR�-RVp�&DUORV�0DLQHU�HQFXHQWUD�HQ�OD�SRHVtD�GH�%ULQHV�OD��>���@�PiJLFD�HYRFDFLyQ�GH�OD�PHPRULD�FX\D� OH\� HV� OD� VXSHUSRVLFLyQ� GH� YLYHQFLDV�� ��3DUD� HVSHUDU� OD� QDGD��� 'H� SRVWJXHUUD� �������������%DUFHORQD��&UtWLFD��������S�������
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OtULFR�QDUUDWLYR�� 5HVSHFWR� DO� SULPHU� KDEUtD� TXH� VHxDODU� OD� HYLGHQWH� ILOLDFLyQ� FRQ� /XLV�
&HUQXGD�� D� TXLHQ� 9DOHQWH� FRQVLGHUD� FRPR� HO� JUDQ� UHQRYDGRU� HQ� OD� YLQFXODFLyQ� HQWUH�
SRHVtD�\�SHQVDPLHQWR����(Q�HIHFWR��OD�SRHVtD�GH�&HUQXGD�VH�RIUHFH��D�SDUWLU�GH�OD�JXHUUD�
FLYLO��FRPR�XQD�PHGLWDFLyQ��TXH�D��PHQXGR�QDFH�GH�OD�HYRFDFLyQ�GH�ILJXUDV�KLVWyULFDV�\�
OLWHUDULDV� SHUR� WDPELpQ� GH� ORV� UHFXHUGRV� GH� OD� KLVWRULD� SHUVRQDO�� /D� SRHVtD� GH� %ULQHV�
VLJXH� HVD� OtQHD�� FRQ� XQD� SRHVtD� HQ� OD� TXH� OD� UHIOH[LyQ� VH� PH]FOD� FRQ� HPRFLRQHV� \�
UHFXHUGRV�\�GRQGH�DO�PLVPR�WLHPSR�HO�UHFXHUGR�VH�KDFH�UHIOH[LyQ�VREUH�HO�SDVDGR��6LQ�
HPEDUJR�� HVH� PLUDU� HO� SDVDGR� VXSRQH� LQHYLWDEOHPHQWH� SUHJXQWDUVH� SRU� HO� SUHVHQWH� \�
WDPELpQ� VREUH� HO� IXWXUR�� (O� SDVDGR� VLJXH� DFWXDQGR� HQ� HO� PRPHQWR� DFWXDO�� REOLJD� D�
SHQVDU�� &RPR� GLFH� &DUORV� %RXVRxR�� �6H� �QDUUD��� LQGXGDEOHPHQWH�� SHUR� VyOR� SDUD�� D�
FRQWLQXDFLyQ��PHGLWDU�����
��(Q�HIHFWR��OD�SUHVHQFLD�GH�HVWUXFWXUDV�QDUUDWLYDV�HQ�OR�OtULFR�VH�YLQFXOD�HQ�%ULQHV�D�HVD�
FRQVWDQWH�LQWHUUHODFLyQ�HQWUH�SHQVDPLHQWR��PHPRULD�\�VHQWLPLHQWR��(VD�QDUUDWLYLGDG��TXH�
WLHQH� VX� RULJHQ� HQ� EXHQD� PHGLGD� WDPELpQ� HQ� &HUQXGD�� QDFH� GH� OD� LPSRUWDQFLD� GH� OD�
PHPRULD��FRPR�HO�SURSLR�SRHWD�KD�VHxDODGR��
�

�0L� SRHVtD� QDUUDWLYD� WLHQH� GRV� YHUWLHQWHV�� OD� ELRJUiILFD� \� OD� KLVWyULFD�� (O�
SRHPD�TXH�PHMRU�UHVXPH�OD�SULPHUD�PDQHUD�HV��5HODWR�VXSHUYLYLHQWH���HQ�HO�
TXH�OD�QDUUDFLyQ�VH�YD�KDFLHQGR�VREUH�DOJXQRV�KHFKRV�GH�PL�YLGD��UDVWUHDGRV�
HQ� OD� PHPRULD�� (O� SRHPD�� FRPR� RFXUUH� FRQ� HO� UHFXHUGR�� VH� SUHVHQWD� FRQ�
LQFRQH[LyQ��SHUR�HO�UHVXOWDGR�TXHUUi�HQWUHJDUQRV�HO�VHQWLGR�R�HO�FRQRFLPLHQWR�
GH�HVD�YLGD����
�

���(O�SRHPD�QR�HV�XQD�QDUUDFLyQ�VLQ�PiV��(VH�FRQWDU��D�SDUWLU�GH�OD�PHPRULD��HV�XQ�QDUUDU�
DSDVLRQDGR�� SHUR� HVD� HPRFLyQ� QR� HVWi� VHSDUDGD� GHO� GLVFXUULU� UHIOH[LYR�� VLQR� TXH� VH�
FRQIXQGH� SOHQDPHQWH� FRQ� pO�� (Q� HOOR� %ULQHV� HQWURQFD�� DO� GHFLU� GH� %RXVRxR�� FRQ� ORV�
SRHWDV�FRHWiQHRV��
�����������������������������������������������������������
���9LG�� -RVp�ÈQJHO�9DOHQWH�� �/XLV�&HUQXGD� \� OD� SRHVtD� GH� OD�PHGLWDFLyQ�� HQ�/DV� SDODEUDV� GH� OD� WULEX��%DUFHORQD��7XVTXHWV��������SS�����������
���&DUORV�%RXVRxR��3RHVtD�SRVFRQWHPSRUiQHD��&XDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��HG��FLW���S������
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>���@� /D� VLWXDFLyQ� HV� XQ� SUHWH[WR�� DXQTXH� LPSRUWDQWH�� SDUD� TXH� HO� SRHWD�
UHDFFLRQH�SHQVDQGR�R�VLQWLHQGR��$�YHFHV��OD�VLWXDFLyQ�HV�GLQiPLFD�\�VH�KDFH��
FXHQWR��KLVWRULD��SHUR�QR�SRU�HOOR�GHMD�GH�ODGR�HO�LQJUHGLHQWH�OLULFR��HVH�FXHQWR�
R�HVD�KLVWRULD�QR�H[LVWHQ�SRU�Vt�\�DQWH�Vt��\�pVD�HV�OD�GLIHUHQFLD�FRQ�OD�SRHVtD�
QDUUDWLYD�GH�WRGRV�ORV�WLHPSRV���VLQR�VyOR�HQ�FXDQWR�SXQWR�GH�SDUWLGD�SDUD�TXH�
HO� SRHWD�QRV� HQWUHJXH� VX� VXEMHWLYLGDG� HQ� IRUPD�GH� UHIOH[LRQHV�R�HPRFLRQHV��
TXH� SXHGHQ� VHU� DIHFWLYDV� R� VHQVRULDOHV�� VHJ~Q� ORV� FDVRV�� 6H� FRPSUHQGH� HO�
PDJLVWHULR� TXH� VREUH� XQD� JUDQ� SDUWH� GH� OD� JHQHUDFLyQ� >���@� KD� HMHUFLGR� XQ�
VHFWRU�GH� OD�SRHVtD� LQJOHVD�PRGHUQD��R�SHUVRQDOLGDGHV�FRPR�OD�GH�&DYDILV�\�
&HUQXGD��TXH�VH�KDEtDQ�DGHODQWDGR��HQ�FLHUWR�PRGR��D�VX�WLHPSR�HQ�FXDQWR�D�
DOJXQRV� GH� HVWRV� SUHVXSXHVWRV� JHQHUDOHV�� VL� HV� TXH� QR� HQ� FXDQWR� D� WRGRV�
HOORV����
�

��/D�PHPRULD�SHUVRQDO�QR�VHSDUD�OD�KLVWRULD�GH�OD�VXEMHWLYLGDG��\�GH�LJXDO�PRGR��WRGRV�
WHQHPRV� H[SHULHQFLD� GH� HOOR��QRV�RIUHFH�HO�SHQVDPLHQWR� tQWLPDPHQWH�PH]FODGR�FRQ�HO�
UHFXHUGR�\�OD�HPRFLyQ���6HU�HV��HVHQFLDOPHQWH��VHU�PHPRULD���KD�HVFULWR�(PLOLR�/OHGy����
\�VL� OD�PHPRULD�HV�HVH��5HODWR�VXSHUYLYLHQWH��TXH�VLUYH�GH� WtWXOR�D�XQR�GH� ORV�SRHPDV�
PiV� HPEOHPiWLFRV� GH� %ULQHV�� HO� \R� VH� SUHVHQWD� DQWH� Vt� PLVPR� FRPR� UHODWR�� FRPR�
QDUUDFLyQ� VXEMHWLYD� HQ� OD� TXH� VXE\DFH� XQD� FODYH� HVFRQGLGD� R� TXL]iV� VyOR� OD�
FRUURERUDFLyQ� GH� XQ� VLQVHQWLGR�� 8Q� QHXUyORJR� KD� GHILQLGR� DVt� OD� PHPRULD� GHVGH� OD�
QDUUDFLyQ�LQWHULRU�TXH�WRGRV�VRPRV��
�

�&DGD� XQR� GH� QRVRWURV� HV� XQD� QDUUDFLyQ� VLQJXODU�� TXH� VH� FRQVWUX\H��
LQFRQVFLHQWHPHQWH�� SRU�� D� WUDYpV� GH� \� HQ� QRVRWURV���� >���@� %LROyJLFD��
ILVLROyJLFDPHQWH� QR� VRPRV� GLVWLQWRV� XQRV� GH� RWURV�� KLVWyULFDPHQWH�� FRPR�
QDUUDFLRQHV����VRPRV�WRGRV�~QLFRV��

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���+DUROG�$OYDUDGR�7HQRULR���&RQ�)UDQFLVFR�%ULQHV���HQ�,VDEHO�%XUGLHO��HG��&XHUYR�����������S������'H�OD�RWUD� PHPRULD�� OD� KLVWyULFD�� QR� YR\� D� KDEODU� DTXt�� \D� TXH� QR� VyOR� VX� SHVR� HV� PHQRU� VLQR� TXH� KD� VLGR�DQDOL]DGD�\D�FRQ�FLHUWD�H[WHQVLyQ�HQ�FDStWXORV�DQWHULRUHV��
���3RHVtD�SRVFRQWHPSRUiQHD�&XDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ��HG��FLW���S������
���(O�VLOHQFLR�GH�OD�HVFULWXUD��0DGULG��(VSDVD�&DOSH��������S������
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>���@�(O�LQGLYLGXR�QHFHVLWD�HVD�QDUUDFLyQ��XQD�QDUUDFLyQ�LQWHULRU�FRQWLQXD��SDUD�
PDQWHQHU�VX�LGHQWLGDG��VX�\R����
�

��(VH� UHODWR� TXH� VRPRV� VH� H[SUHVD� HQ� %ULQHV�� \D� GHVGH� /DV� EUDVDV�� SRU� HO� UHFXUVR� D�
HVWUXFWXUDV�OtULFR�QDUUDWLYDV��TXH�D�OD�YH]�TXH�UHFXSHUDQ�OD�KLVWRULFLGDG�GHO�VXMHWR�VHxDODQ�
GHVGH�HVD�PLVPD�KLVWRULFLGDG�OD�WUDJHGLD�GH�XQ�VHU�KHFKR�GH�WLHPSR��
�

�8Q�DLUH�FRUWR�OOHJD�GHVGH�HO�PDU�
\�KD�DODUJDGR�OD�VRPEUD�GH�ORV�PRQWHV��
(FKD�VX�YLGD�DWUiV����GHVQXGD�HO�FXHUSR�
GHODQWH�GH�RWUR�FXHUSR��\�XQRV�RMRV�
OH�EXVFDQ�\�pO�ORV�EXVFD��
(Q�HO�DPRU�HUD�YHOR]�HO�WLHPSR�>���@�
0LUD��GHVGH�VX�IUHQWH��FRQ�ORV�RMRV�
ILMRV�OD�OtQHD�GH�ORV�PRQWHV��iVSHUR�
PXUR�GH�SODQWD�TXH�HQ�HO�PDU�VH�KLHOD��
<D�QR�OXFKD�OD�WDUGH�\�VH�KDFH�URVD�
OD�OX]�HQ�VX�FDEH]D�SHQVDWLYD��
/OHJDQ��GHVGH�HO�FDPLQR��IUHVFDV�YRFHV�
OODPiQGRVH��>���@�
����������������������������>���@�<D�GH�QXHYR�
YLYH�VX�FRUD]yQ��\�HO�KRPEUH�WLHPEOD��
VLHQWH�FDUJDGR�HO�SHFKR�\�DSUHVXUD�
XQ�OODQWR�IHUYRURVR��
�������������������������������>�����@�
�

��6H� GLEXMD� XQD� SHTXHxD� KLVWRULD�� HQ� OD� TXH� QR� IDOWD� XQ� SHUVRQDMH� \� XQ� HVSDFLR�� XQ�
HVFHQDULR�GRQGH�HVWH�SURWDJRQLVWD�HQ�WHUFHUD�SHUVRQD�VH�UHHQFXHQWUD�FRQVLJR�PLVPR��6LQ�
HPEDUJR�� OD�DQpFGRWD��TXH�UHVXOWD�LPSUHVFLQGLEOH�SDUD�FRQWH[WXDOL]DU�OD�UHIOH[LyQ�HQ�HO�
FXUVR�GHO�GHYHQLU�FLUFXQVWDQFLDGR�TXH�HV�WRGD�YLGD�KXPDQD��DSHQDV�VH�QRV�GD�VLQR�HQ�VXV�
�����������������������������������������������������������
���2OLYHU�6DFNV��(O�KRPEUH�TXH�FRQIXQGLy�D� VX�PXMHU� FRQ�XQ� VRPEUHUR��%DUFHORQD��0XFKQLN��������S�������
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UDVJRV�PiV�HVHQFLDOHV��&RPR�HQ�FODURVFXUR��OD�DQpFGRWD�VH�RIUHFH�DO�WLHPSR�TXH�VH�ERUUD��
FRPR�VL�HQ�HOOD�\DFLHUD�\D�HO�FRQIOLFWR��ODWHQWH�HQ�WRGD�YLGD�KXPDQD��HQWUH�HO�UHFXHUGR�\�
HO�ROYLGR��
�3DVDPRV�DVt�GH�OD�FRQWUXFFLyQ�GHO�SRHPD�D�VX�WHPiWLFD��DXQTXH�LQHYLWDEOHPHQWH�KHPRV�
WHQLGR�TXH�UHIHULUQRV�D�OD�VHJXQGD�D�OR�ODUJR�GH�QXHVWUD�H[SRVLFLyQ��/D�PHPRULD��XQ�WHPD�
FHQWUDO�HQ�ORV�SRHWDV�GHO�PHGLR�VLJOR�D�GHFLU�GH�-RVp�/XLV�*DUFtD�0DUWtQ����DWUDYLHVD�WRGD�
OD�REUD�GH�%ULQHV�GHVGH�HO�SULPHU�KDVWD�HO�~OWLPR�OLEUR��DXQTXH�TXL]iV�HV�,QVLVWHQFLDV�HQ�
/X]EHO�HO�OLEUR�HQ�HO�TXH��FRPR�H[SRQGUp�D�FRQWLQXDFLyQ��HO�UHFXHUGR�DOFDQ]D�VX�SRVLFLyQ�
FHQWUDO�SUHFLVDPHQWH�SRU�OD�SUHVHQFLD�GH�VX�RSXHVWR��HO�ROYLGR��
�1XHVWUR�DQiOLVLV�GHO�HVSDFLR�QRV�KDEtD�OOHYDGR�D�OD�DQWLJXD�LPDJHQ�GH�OD�YLGD�FRPR�YLDMH�
\�D�OD�FRPSUHQVLyQ�GH�HVH�YLDMH�FRPR�XQ�GHVWLHUUR�TXH�QRV�YD�DOHMDQGR�FDGD�YH]�PiV�GHO�
UHLQR� RULJLQDULR�� (VH� YLDMH� WLHQH�� TXHUiPRVOR� R� QR�� XQ� VyOR� UXPER� SRVLEOH�� XQD� YH]�
FRPHQ]DGR��QR�HV�SRVLEOH�UHWURFHGHU��(O�WLHPSR�KDFH�LOXVRULRV�WRGRV�ORV�HVSDFLRV�\�QRV�
HPSXMD�KDFLD�OD�PXHUWH��HVH��UHLQR�IUtR�\�VROLWDULR�\�YDVWR��>���@�TXH�HV�QXHVWUR�GHVWLQR��
6LQ� HPEDUJR�� VL� HO� YLDMH� H[WHULRU� HV� XQD� H[SHULHQFLD� GH� SpUGLGD� FRQVWDQWH�� WDO� YH]� HQ�
QXHVWUR� LQWHULRU� SRGDPRV� KDOODU� RWUD� UXWD� TXH�� GH� PDQHUD� SURYLVLRQDO�� QRV� SHUPLWD�
LQVWDODUQRV�HQ�HO�SDVDGR��7DO�FDPLQR�QR�HV�RWUR�TXH�OD�PHPRULD��(VFULEH�*LOEHUW�'XUDQG��
�

/D� PHPRULD�� OHMRV� GH� VHU� LQWXLFLyQ� GHO� WLHPSR�� HVFDSD� D� HVWH� ~OWLPR� HQ� HO�
WULXQIR� GH� XQ� WLHPSR� �UHHQFRQWUDGR��� \�� SRU� WDQWR�� QHJDGR�� >���@� &UH\HQGR�
YROYHU� D� LQWHJUDU� XQ� WLHPSR� SHUGLGR�� 3URXVW� KD� UHFUHDGR� XQD� HWHUQLGDG�
UHFXSHUDGD�� (VWH� �SRGHU� GH� SHUHQQLGDG�� GHO� TXH� HO� HVFULWRU� WLHQH� SHUIHFWD�
FRQFLHQFLD� VH� HQFXHQWUD� HQ� WRGRV� ORV� JUDQGHV� DXWRUHV�� >���@� /HMRV� GH� HVWDU�
VRPHWLGD�DO�WLHPSR��OD�PHPRULD�SHUPLWH�XQD�UHGXSOLFDFLyQ�GH�ORV�LQVWDQWHV��\�
XQ� GHVGREODPLHQWR� GHO� SUHVHQWH�� GD� SRU� WDQWR� XQD� GHQVLGDG� LQXVLWDGD� DO�
VRPEUtR�\�IDWDO�SDVR�GHO�GHYHQLU�>���@�OD�PHPRULD��SHUPLWLHQGR�YROYHU�VREUH�HO�
SDVDGR��DXWRUL]D�HQ�SDUWH�OD�UHSDUDFLyQ�GH�ORV�XOWUDMHV�GHO�WLHPSR����

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��� 1yWHVH� OD� UHODERUDFLyQ� GH� OD� IUDVH� KHFKD� �HFKDU� OD� YLVWD� DWUiV��� TXH� VXHOH� UHIHULUVH� D� OD�PHPRULD�� OD�H[SUHVLyQ�QXHYD�GHVWDFD�TXH�HO�UHFXHUGR�QR�HV�DOJR�PHUDPHQWH�SDVLYR��VLQR�WDPELpQ�XQ�EXVFDU�DFWLYR�SRU�SDUWH�GHO�VXMHWR��WDO�\�FRPR�FRPHQWDUp�PiV�DEDMR���
���2S��FLW���SS�����������
���/DV�HVWUXFWXUDV�DQWURSROyJLFDV�GH�OR�LPDJLQDULR��0DGULG��7DXUXV��������SS������������/HMRV�GH�DERJDU�SRU�HO� WLHPSR�� OD�PHPRULD��FRPR� OR� LPDJLQDULR��VH�DO]D�FRQWUD� ORV�URVWURV�GHO� WLHPSR�\�JDUDQWL]D�DO�VHU��
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�¢6HUi�OD�PHPRULD�HO�FDPLQR�TXH�FRQGXFH�GH�UHJUHVR�DO�UHLQR"�6L�DO�VHU�KXPDQR�OH�HVWi�
QHJDGR� HO� WLHPSR� FtFOLFR� GH� OD� QDWXUDOH]D�� VL� OD� PLVPD� QDWXUDOH]D� HVWi� FRQGHQDGD� D�
VXFXPELU�DO� WLHPSR� OtQHDO��¢QR�VHUi� OD�PHPRULD�HO�FDPLQR�D� WUDYpV�GHO�FXDO� LQYHUWLU� OD�
FRUULHQWH�GHO�GHYHQLU�\�IXQGDU�XQ�WLHPSR�FtFOLFR��XQ�HWHUQR�UHWRUQR�KDFLD�HO�SDVDGR��KDFLD�
HO�WLHPSR�VDJUDGR�GH�OD�LQIDQFLD�\�GHO�DPRU��TXH�OOHQH�GH�VHQWLGR�HO�SUHVHQWH"����$XQTXH�
HO�SRHPD��%DOFyQ�HQ�VRPEUD��DFDEH�FRQ�HO�WULXQIR�GHO�ROYLGR��KD\�XQ�PRPHQWR�HQ�TXH�HO�
\R� OtULFR�FRQVLGHUD�OD�PHPRULD�FRPR�XQ�YDORU�FHQWUDO��KDVWD�WDO�SXQWR�TXH�XQ�UHFXHUGR�
SXHGH�MXVWLILFDU�XQD�YLGD��
�

1XQFD�VHUi�ROYLGDEOH�HVWH�PRPHQWR�
SRUTXH�QXQFD�OD�GLFKD�HV�ROYLGDEOH�
VL�KD�GHMDGR�HQ�HO�FXHUSR�WDQWD�IXHU]D��
IXHU]D�SDUD�YLYLU��IXHU]D�SDUD�GDU�YLGD��
3XGH�QDFHU�VyOR�SRU�HVWR����
��������������������������������������>���@�
�

/D�PHPRULD�VXSRQH�XQD�UHVLVWHQFLD�FRQWUD�HO�WLHPSR��(Q�HOOD��VH�YDQ�DOEHUJDQGR�QXHVWUDV�
YLYHQFLDV�PiV�LQWHQVDV��QRPEUHV�\�URVWURV��HVSDFLRV�\�SDODEUDV��GDQGR�UD]yQ�GH�QXHVWUR�
H[LVWLU��$ILUPD�%ULQHV��
�

<R� WHQJR�XQD�PHPRULD� HUUiWLFD��3HUR�HQ�Pt� OD�PHPRULD�HV�PX\� LPSRUWDQWH��
SRUTXH�VRPRV�OD�PHPRULD��$�Pt�PH�JXVWDUtD�WHQHU�PHMRU�PHPRULD�\�SRU�HVR��
GH�DOJ~Q�PRGR��XQR�HQYLGLD�XQ�SRFR�D�ORV�TXH�OOHYDQ�GLDULRV�SRUTXH�SXHGHQ�
UHFXSHUDU� DxRV�� SRUTXH� \R� PXFKDV� FRVDV� TXH� UHFXHUGR�� HV� SRUTXH� ODV� KH�
HVFULWR�� VL� QR�� VH� KDEUtDQ� SHUGLGR� \D���<R� SLHQVR� TXH� WRGR� SRHPD� HV� XQD�
PHPRULD�� 'H� XQ� HVWDGR� GH� iQLPR�� R� GH� OR� TXH� IXHUD�� R� GH� XQD� FRVD�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������FRQWUD� OD�GLVROXFLyQ�GHO�GHYHQLU�� OD�FRQWLQXLGDG�GH� OD�FRQFLHQFLD�\� OD�SRVLELOLGDG�GH�YROYHU��GH�UHJUHVDU��PiV�DOOi�GH�ODV�QHFHVLGDGHV�GHO�GHVWLQR���LG���S��������
���9pDVH�PL�DUWtFXOR��7HDWUR�\�WLHPSR�R�GHO�WHDWUR�FRPR�XQ�DUWH�LPSRVLEOH���2SKHOLD������������SS��������
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LPDJLQDGD����TXH� WLHQHV� OD� VXHUWH�GH�TXH� OD�KDV�VDOYDGR����\�TXH�HVWi�VLHPSUH�
VDOYDGD�HQ�WL�\�HQ�ORV�GHPiV���VL�LQWHUHVD�\�VL�OR�OHHQ��FODUR������
�

��&XDQGR�HO�IXWXUR�VH�LGHQWLILFD�FRQ�OD�PXHUWH��FXDQGR�HO�SUHVHQWH�HV�OD�SUHFDULHGDG�GH�XQ�
VHU�GHVJDUUDGR�SRU�VX�SURSLD�UHDOLGDG� WHPSRUDO�� OD�PHPRULD�HVWi�DKt�SDUD�GHFLUQRV�TXH�
WRGDYtD�SRGHPRV�HPSXxDU�QXHVWUR�GHVWLQR��
�

>���@�\R�QR�WHQJR�GHPDVLDGD�FDSDFLGDG�SDUD�PLUDU�KDFLD�GHODQWH����PH�LQWHUHVD�
SRFR����>���@�OR�TXH�WHQJR�>���@�VREUH�WRGR�HV�SUHVHQWH�\�SDVDGR����\�SDVDGR�TXH�
VH� KDFH� SUHVHQWH���� >���@� HO� SUHVHQWH� HV� OR� TXH� WH� QXWUH�� OR� TXH� W~� HUHV���� SHUR�
PXFKDV�YHFHV�HO�SUHVHQWH�WH�GRPLQD��GH�PDOD�PDQHUD��HQ�HO�VHQWLGR�GH�TXH�D�
YHFHV� HVWiV� REVHVLRQDGR�� QR� YLYHV� HQ� SOHQLWXG� HO� SUHVHQWH� SRUTXH� HVWiV�
REVHVLRQDGR�SRU�DOJR�TXH�KD\�HQ�pO�\�TXH�VDEHV�TXH�HV�XQ�SRFR�LQ~WLO��\�SRFR�
LQWHUHVDQWH�� >���@� \�� VLQ� HPEDUJR�� WH� WLUDQL]D����(QWRQFHV�� OR�~QLFR�TXH� W~�HUHV�
TXH� HV� SUHVHQWH�� WH� HVWi� GHVWUX\HQGR�� <�� VLQ� HPEDUJR�� HQ� HO� UHFXHUGR����
UHFXHUGDV�ODV�FRVDV�GH�RWUD�PDQHUD��ODV�GRPLQDV�W~�PiV����LQFOXVR��ODV�SXHGHV�
DSDUWDU��VL�TXLHUHV����\�RWUDV�YHFHV��ODV�SLGHV��SLGHV�TXH�YXHOYDQ����>���@�$SDUWH�
GH�TXH�XQR�VXHOH�UHFRUGDU�PiV�OR�EXHQR�TXH�OR�PDOR����VLQ�HPEDUJR��YLYH�PiV�
OR�PDOR�TXH�OR�EXHQR�������
�

��6LQ�HPEDUJR��VL�ELHQ�HV�FLHUWR�TXH�OD�PHPRULD�QRV�SHUPLWH�HVFDSDU�GH�OD�DQJXVWLD�GHO�
GHYHQLU��D�OD�YH]�QRV�UHYHOD�VLQ�SLHGDG�OD�WHPSRUDOLGDG�TXH�VRPRV��(O�HQYHMHFLPLHQWR��HO�
DYDQFH�VLQ�SLHGDG�\�VLQ�UHWURFHVR�GHO�WLHPSR�OLQHDO�VH�UHYHOD�SUHFLVDPHQWH�HQ�HO�WHUULWRULR�
GH�OD�PHPRULD��HQ�HO�TXH�VH�KDFH�GRORURVDPHQWH�YLVLEOH�OD�GLVWDQFLD�HQWUH�OR�TXH�IXH�\�OR�
TXH�HV���(V�HQ�HO�UHFXHUGR�GRQGH�QRV�UHFRQRFHPRV�FRPR�VHUHV�HVHQFLDOPHQWH�WHPSRUDOHV�
\� SRU� WDQWR�� VXMHWRV� D� WRGDV� ODV� OH\HV� GHO� GHYHQLU� \� GH� OD� PXHUWH�� /D� PHPRULD� VH�
FRQVWLWX\H�DVt�HQ�HO�EDODQFH�GH�WRGDV�QXHVWUDV�SpUGLGDV��GH�WRGDV�ODV�RFDVLRQHV�SHUGLGDV��
GH�HVRV�FDPLQRV�TXH�QR�WRPDPRV�\�QXQFD�\D�UHFRUUHUHPRV��

�����������������������������������������������������������
���'H� OD� FRQYHUVDFLyQ�PDQWHQLGD� FRQ�HO� SRHWD� HO� ���GH� HQHUR�GH������HQ� HO�&DIp�*LMyQ�GH�0DGULG� �KH�VXEUD\DGR�XQ�SDU�GH�IUDVHV�TXH�PH�SDUHFHQ�HVSHFLDOPHQWH�VLJQLILFDWLYDV���
���'H�OD�PLVPD�FRQYHUVDFLyQ��
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�<D� HQ� /DV� EUDVDV� OD� SULPHUD� VHFFLyQ�� �3RHPDV� GH� OD� YLGD� YLHMD�� QR� QRV�PXHVWUD� OD�
DOHJUtD�GHO� UHFXHUGR�� OD�FiOLGD�DxRUDQ]D�� VLQR� OD� LQXWLOLGDG�GH�YROYHU�FRQ� OD�PHPRULD�D�
XQD�YLGD�TXH�QR�UHWRUQD�UHDOPHQWH��
�

�6H�HQVRPEUHFH�HO�QDUDQMR��\�D]DKDUHV�
KXHOHQ�SRU�HO�GHVYiQ��SHVDQ�ORV�PXURV�
\�HO�KRPEUH�TXH�OD�KDELWD�VH�GHWLHQH�
SDUD�SHQVDU�YDQRV�UHFXHUGRV�>���@�
������������������������>HO�VXEUD\DGR�HV�PtR@�
���������������������������������������������������>��@�
�

��/D�PHPRULD� HV� XQ� HMHUFLFLR�YDQR�SRUTXH� ILQJH�XQ� UHJUHVR� LPSRVLEOH��(O� UHFXHUGR�QR�
WUDH�FDORU�DO�FXHUSR�QL�D�OD�PHQWH�\�DFDED�SRU�KDFHU�D~Q�PiV�GRORURVR�HO�WLHPSR�SUHVHQWH�
DO�HYLGHQFLDU�HO�FRQWUDVWH�HQWUH�HO�PRPHQWR�DFWXDO�\�HO�SDVDGR�IHOL]��3RU�HOOR��QR�HV�GH�
H[WUDxDU� TXH� HQ� XQ� SRHPD� GH� 3DODEUDV� D� OD� RVFXULGDG� VH� HQWRQH� XQ� GpELO� FDQWR� DO�
SUHVHQWH� TXH� HV� WDPEtHQ� XQ� UHFKD]R� GHO� IXWXUR� \� GHO� SDVDGR�� XQ� GHMDU� D� XQ� ODGR� ODV�
�9tVSHUDV�\�PHPRULDV��GHO�WtWXOR��
�

�¢3DUD�TXp�UHFRUGDU"�&DH�OD�WDUGH��
FRQ�GpELO�OX]�HQ�ORV�WHMDGRV�VRORV��
GRUD�ODV�KRMDV�FRQ�VHUHQR�IXHJR��
LQGHFLVD�HV�VX�PXHUWH��7RGR�SDVD��
\�HVWD�FLXGDG�VH�TXHGDUi�UHPRWD�
HQ�HO�OHQWR�UHFXHUGR�GH�PL�YLGD��
¢3DUD�TXp�UHFRUGDU"��VL�KD\�DTXt�SD]�
SDUD�ORV�RMRV���\�DOHJUtD�EUHYH�
SDUD�HO�FDQVDGR�FRUD]yQ�TXH�DOLHQWR��
���������������������������������������������������������>��@�
�

��3HUR�HVWD�DFWLWXG�HV�UDUD�HQ�%ULQHV��6X�PLUDGD�HOHJtDFD�OH�REOLJD�D�PLUDU�XQD�\�RWUD�YH]�
DO�SDVDGR��FX\DV�OXFHV�\�VRPEUDV�LQYDGHQ�HO�PRPHQWR�SUHVHQWH��VREUH�WRGR�FXDQGR�HVH�
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SDVDGR�HV�OD�QLxH]�R�HO�DPRU��$Vt�VXFHGH�HQ��7RGRV�ORV�URVWURV�GHO�SDVDGR��GHO�PLVPR�
OLEUR��
�

7RGRV�ORV�URVWURV�GHO�SDVDGR��GLIXVRV��EHOORV���KDQ�YHQLGR�
FRQ�VX�SXUH]D�\�VX�PDOGDG�
D�OLEHUDUPH�GH�OD�WULVWH]D�GH�HVWD�WDUGH��
1DGD�UHPXHUGH�OD�FRQFLHQFLD�
VL�OOHYR�OD�SLHGDG�D�XQRV�RMRV�WHUULEOHV��
R�D�XQDV�PDQRV�TXH�VyOR�JROSHDURQ��
SRUTXH�DVt�PH�PLUHQ�RWURV��FRQ�RMRV�DUUDVDGRV��
VDELpQGRPH�WDPELpQ�WHUULEOH�\�YLROHQWR��

��������������������������������������������������������������������������������������������������������>���@�
�
��1R�HV�LPSRUWDQWH�VHU�ILHO�D�HVH�UHFXHUGR��HVRV�URVWURV�VRQ�LQWHUSUHWDGRV�SRU�HO�\R�OtULFR�
VHJ~Q�VXV�SURSLRV�GHVHRV��\D�TXH�OR�VXEVWDQFLDO�HV�VDEHU�TXH�HVRV�URVWURV�IXHURQ�SDUWH�GH�
VX� H[LVWHQFLD�� \� DXQ� ORV� TXH� WUDMHURQ�GRORU�� VRQ� HYRFDGRV� DKRUD� FRQ�QRVWDOJLD�� �1R� VH�
SXHGH�SHGLU�PXFKR�PiV�D�OD�PLVPD�PHPRULD��\D�TXH�pVWD�QL�VLTXLHUD�RWRUJD�XQD�UD]yQ�GH�
VHU�DO�D]DURVR�GHVWLQR�GH�OD�YLGD��SXHV�HOOD�PLVPD�HV�D]DU��
�

>���@�SRUTXH�QXQFD�VDEUHPRV�SRU�TXp�OD�PHPRULD�KD�VHSXOWDGR�
��DTXHO�GtD�\�KD�HOHJLGR�DTXHO�RWUR�SDUD�VX�VDOYDFLyQ��
���������������������������������������������������������������������������������>���@�
�

��-RVp�/XLV�*DUFtD�0DUWtQ�KD�VHxDODGR�OD�IXHQWH�GH�HVWH�SRHPD��
�

�7RGRV� ORV� URVWURV� GHO� SDVDGR�� SXHGH� SRQHUVH� HQ� UHODFLyQ� FRQ� HO� WLWXODGR�
�$SRORJtD� SUR� YLWD� VXD��� GH�&HUQXGD��$PERV� SRHPDV� SDUWHQ� GH� XQD�PLVPD�
VLWXDFLyQ� LPDJLQDWLYD�� WRGDV� ODV� SHUVRQDV� TXH� DPDURQ� DO� SRHWD� HQ� GLVWLQWDV�
pSRFDV� VH� UH~QHQ� SDUD� OLEUDUOH� GH� OD� WULVWH]D� GH� XQD� WDUGH� �%ULQHV�� R� SDUD�
DFRPSDxDUOH�HQ�VX�DJRQtD��&HUQXGD���(Q�ORV�GRV�SRHPDV�VH�GHVWDFD�XQD�GH�ODV�
ILJXUDV���3ULPHUR�YLHQHV� W~��GDPH�OD�PDQR��$UFiQJHO��&HUQXGD����<�W~�HQWUH�
HOORV��URVWUR�PiV�GHOLFDGR�TXH�QLQJXQR���%ULQHV��>���@���

�����������������������������������������������������������
���2S��FLW���S�������
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�
���(O�SRHPD�GH�&HUQXGD�WLHQH��VLQ�HPEDUJR��HO�WRQR�GH�XQD�YLGD�\D�FODXVXUDGD��GH�OD�FXDO�
WRFD�KDFHU�HO�UHVXPHQ��HO�WHVWDPHQWR��OD�SRVWUHUD�FRQIHVLyQ�HQWUH�HO�UH]R�\�OD�EODVIHPLD����
3RU�RWUD�SDUWH��HQ�HO�DXWRU�GH�/D�UHDOLGDG�\�HO�GHVHR��HO�HQFXHQWUR�D�WUDYpV�GH�OD�PHPRULD�
FRQ�OD�SHUVRQD�DPDGD�HVWi�DO�FRPLHQ]R�GHO�WH[WR��FRQ�OR�FXDO�HV�PiV�XQ�SXQWR�GH�SDUWLGD�
TXH� GH� OOHJDGD�� HO� \R� OtULFR� GHO� SRHPD� FHUQXGLDQR� HPSUHQGH� GHVGH� HO� UHFXHUGR� XQ�
UHHQFXHQWUR�FRQVLJR�PLVPR�\�FRQ�XQ�'LRV�TXH�TXL]iV�QR�H[LVWH��(Q�FDPELR��HQ�HO�SRHPD�
GH�%ULQHV��HO�URVWUR�GH�OD�SHUVRQD�DPDGD�HV�HO�ILQDO�GH�HVH�UHFRUULGR��(O�WH[WR�GH�%ULQHV�
QRV�VLW~D�DQWH�XQ�\R�OtULFR�TXH�WRGDYtD�QR�KD�GLFKR�XQ�DGLyV�GHILQLWLYR�D�VX�MXYHQWXG��3RU�
HOOR�� OD�PHPRULD� HV� WDPELpQ�XQD� IRUPD�GH� DILDQ]DUVH� HQ� HO� SUHVHQWH� \� VREUH� WRGR�XQD�
OHFFLyQ�pWLFD��(Q�OD�PHPRULD��DXQ�ORV�UHFXHUGRV�GRORURVRV�SXHGHQ�WUDHUQRV�FLHUWD�DOHJUtD�
PHODQFyOLFD��$O�UHIOH[LRQDU�VREUH�VX�SDVDGR��HO�\R�OtULFR�FRPSUHQGH�HQWRQFHV�TXH�HQ�OD�
YLGD�HO�GRORU�\�OD�DOHJUtD�VH�PH]FODQ�KDVWD�OOHJDU�D�FRQIXQGLUVH�\�DFHSWD�HVWRLFDPHQWH�HO�
VXIULPLHQWR�TXH�OH�GHSDUD�OD�UHDOLGDG�\�VREUH�WRGR�HO�DPRU��
�

>���@�\�WRGRV�KHPRV�DVHQWLGR�SRUTXH�HO�SUHVHQWH�HV�SUHFDULR�FRPR�HO�KRPEUH��
<�KHPRV�DFHSWDGR�HVWD�GLFKRVD�DYHQWXUD�>���@�
��<�W~��HQWUH�HOORV��URVWUR�PiV�GHOLFDGR�TXH�QLQJXQR��
UXERU�WDQ�HQFHQGLGR�TXH�PH�YXHOYH�LQRFHQWH�>���@�
3RU�WL�QRV�KHPRV�UHXQLGR�WRGRV�FRQ�DPRU��
SDUD�TXH�DFHSWHV�GH�Pt�OD�RFDVLyQ�GHO�GRORU�\�GHO�JR]R��
FRPR�\R�DFHSWR�WDPELpQ�HO�GRORU�UHQRYDGR�TXH�PH�WUDLJDV�
R�HO�DOWR�JR]R�GH�OD�FRQWHPSODFLyQ�GH�WX�H[LVWHQFLD��
�������������������������������������������������������������������������������>���@�
�

��(O�DPRU�DSDUHFH�DVt�tQWLPDPHQWH�YLQFXODGR�D�OD�PHPRULD��$�WUDYpV�GHO�UHFXHUGR�HO�\R�
OtULFR� VLHQWH� HO� SRGHU� GHO� DPRU�� TXH� SHUGXUD� DXQ� FXDQGR� OD� KLVWRULD� DPRURVD� KD\D�
DFDEDGR��DXQ�FXDQGR�HO�RWUR�KD\D�PXHUWR��$�WUDYpV�GHO�DPRU�SHUFLEH�HO�IDVFLQDQWH�SRGHU�
GH� OD�PHPRULD�TXH�VDOYD� WRGR�DTXHOOR�TXH��GH�RWUD�IRUPD��VH�SHUGHUtD�GHILQLWLYDPHQWH��

�����������������������������������������������������������
���9LG��/XLV�&HUQXGD��3RHVtD�FRPSOHWD��0DGULG��6LUXHOD�����������������
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6LQ�HPEDUJR��HO�SRHWD�QR�VH�HQJDxD�\��HQ�RWURV�PRPHQWRV��UHFRQRFH�TXH�TXLHQ�JDQDUi�OD�
EDWDOOD�GHILQLWLYD�HV�HO�ROYLGR��
�

6L�OD�PXHUWH��EXVFDQGR�D�ORV�DPDGRV��
ORV�KLHQGH�HQ�HO�PLVWHULR��QRV�DIOLJH�
FRQ�JUDQ�GRORU��3HQVDPRV�TXH�HO�ROYLGR��
OD�WLHUUD�\HUPD�GH�OD�LQGLIHUHQFLD��
QXQFD�VHUi�KDELWDGR�SRU�VXV�VRPEUDV��
%DVWD�VREUHYLYLU����&XDQGR�OD�PXHUWH�
ORV�GHMD�HQ�HO�PLVWHULR��VH�GLVLSD�
OD�IRUPD��VLQ�VXV�FXHUSRV�QR�VDEHPRV�
DPDU��VH�GHELOLWD�OD�PHPRULD��
6X�UHFXHUGR�QR�OR�VDOYD�HO�DPRU��
OHMDQRV��VLQ�GRORU��VH�VDOYDQ�VyOR�
SRUTXH�OD�YLGD�TXH�QRV�UHVWD�HV�EUHYH��
���������������������������������������������������������>��@�
�

��(Q�YHUVRV�FRPR�HVWRV��DxRV�DQWHV�GH�OD�H[SHULHQFLD�OtPLWH�GH�,QVLVWHQFLDV�HQ�/X]EHO��VH�
HPSLH]D� D� SHUFLELU� HO� SRGHU� GHO� ROYLGR�� ~OWLPR�DYDWDU��~OWLPR� WULXQIR�\D�GHILQLWLYR�GHO�
7LHPSR� GHVWUXFWRU�� 3DUD� YHQFHU� D� WDQ� IRUPLGDEOH� DGYHUVDULR� KDUtD� IDOWD� DOJXLHQ� PiV�
IXHUWH�TXH�HO�VHU�KXPDQR�\�VX�GpELO�PHPRULD��/RV�UHFXHUGRV�TXH�SXHGH�DOEHUJDU�OD�PHQWH�
KXPDQD� QR� VRQ� QDGD�� VH� SLHUGHQ� HQ� OD� LQPHQVLGDG� GHO� WLHPSR�� 6LQ� HPEDUJR�� HO� VHU�
KXPDQR�� SUHFLVDPHQWH� SRUTXH� VDEH� FRQ� TXp� DGYHUVDULR� VH� PLGH�� FRPSUHQGH� TXH� OD�
PHPRULD� WLHQH� DOJR� GH� GLYLQR�� (V� XQ� SRGHU� VREUHKXPDQR�� SXHVWR� TXH� VH� DWUHYH� D�
HQIUHQWDUVH�D�OD�PXHUWH��
�

7UDV�GH�ORV�RMRV�K~PHGRV�WX�LPDJHQ�
FDVL�UHDO�SDUHFH��
\�HQ�HO�HVIXHU]R�TXH�WH�FUHD�VLHQWR�XQ�SRGHU�TXH�QR�HV�GHO�KRPEUH��
YLHQHV��GHVGH�OD�JUDQ�GLVWDQFLD���
VyOR�YHVWLGR�HO�FXHUSR�SRU�WUDVSDUHQWH�ROD��
����������������������������������������������������������������>���@�
�
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��&RPSUHQGHPRV�DKRUD�SOHQDPHQWH�TXH� OD�KXPLOGH�HYRFDFLyQ�GH�XQD�KLVWRULD�DPRURVD�
SXHGD�GHQRPLQDUVH�HQ�HO�PLVPR�OLEUR�FRPR��9HUVRV�pSLFRV���6LQ�HPEDUJR��HVH�~OWLPR�
UHFXUVR�TXH�OH�TXHGD�DO�KRPEUH�DFDED�WDPELpQ�GHVYDQHFLpQGRVH��/D�PHPRULD�WLHQH�DOJR�
GH�KHURLFR�SRU�VX�GHVDItR�D�ODV�OH\HV�TXH�ULJHQ�HO�FRVPRV��SHUR�D�OD�YH]�VH�WUDWD�GH�XQD�
KD]DxD�WRUSH��\D�TXH�VyOR�ORJUD�FRQYRFDU�XQ�IDQWDVPD��QR�XQ�VHU�GH�FDUQH�\�KXHVR��\�DXQ�
HVH�IDQWDVPD�DFDED�SRU�ERUUDUVH�SDUD�VLHPSUH��
�

�<D�HVWiQ�VHFDV�ODV�URVDV��
\�HO�FRORU��TXH�HV�VX�WLHPSR��OR�KDQ�SHUGLGR��
WH�GHVYDHV�WDPELpQ��TXLHUR�KDFHUWH�OOHJDU��
SRQHUWH�VREUH�XQ�WLHPSR�PiV�SUHFLVR��\�KDFH�GDxR�
WDQWR�IUDFDVR�HQ�WDQ�PHGLRFUH�KD]DxD��
$OJR�SRGULGD�HVWi�PL�FDUQH�>���@�
�/D�PLVHULD�GHO�KRPEUH�VH�DGYLHUWH�HQ�HVWH�VLJQR��
ORV�RMRV�HVWiQ�K~PHGRV��
UXLQ�HV�OD�H[SUHVLyQ�GHO�GRORU�\�OD�GLFKD��
\�HOOD�QRV�PDQLILHVWD��
FRQ�VX�LJXDOGDG��OD�FRQIXVLyQ�GHO�KRPEUH��
QRV�HQVHxD�HQ�OD�YLGD�VXFHVRV�GH�OD�PXHUWH��
������������������������������������������������>HO�VXEUD\DGR�HV�PtR@�
������������������������������������������������������������������>�������@�
�

����/R� TXH� HQ� RWURV� PRPHQWRV� IXHUD� XQD� UD]yQ� PiV� SDUD� DFHSWDU� HVWRLFDPHQWH� HO�
VXIULPLHQWR��DKRUD�VH�FRQYLHUWH�HQ�WRGR�OR�FRQWUDULR��6L�OD�PHPRULD�QRV�HQVHxDED�TXH�HO�
GRORU�\�OD�DOHJUtD�FRQ�IUHFXHQFLD�FRQYLYHQ��HO�ROYLGR�QRV�PXHVWUD�VLQ�SLHGDG�OR�LQDQH�GH�
OD�GLFKD�\�GHO� VXIULPLHQWR��SXHV� WDQWR� ORV�PRPHQWRV�DOHJUHV�FRPR� ORV� WULVWHV�DFDEDUiQ�
VLHQGR� SDVWR� GH� OD� QDGD� IXWXUD��2OYLGDU� HV� DVt� XQ� HPSH]DU� D�PRULU�� XQ�PRULU� \D� HQ� OD�
PLVPD�YLGD��XQD�GRORURVD�FRQFOXVLyQ�TXH�YD�FREUDQGR�IXHU]D�HQ�$~Q�QR��SRHPDULR�HQ�HO�
TXH�HQFRQWUDUPRV�DOJXQD�GH�ODV�H[SUHVLRQHV�PiV�DPDUJDV�HQ�WRUQR�D�HVWH�WHPD��
��$Vt�HQ�HO�SRHPD��5HPLQLVFHQFLDV��OD�SULPHUD�SDUWH�QRV�PXHVWUD�XQD�VHULH�GH�HVSDFLRV�
�+|ILQJHQ�� &RUI~�� 0DGULG�� TXH� GHVSLHUWDQ� ORV� UHFXHUGRV� GROLHQWHV� \� JR]RVRV� GH� XQD�
KLVWRULD�DPRURVD��FX\RV�HFRV�SHUGXUDQ�HQ�HO�SUHVHQWH��6LQ�HPEDUJR��HO�~OWLPR�YHUVR�GH�
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HVWD�SULPHUD�SDUWH���\�QR�UHFXHUGR�QDGD�GH�OD�IHOLFLGDG��>���@�URPSH�GHILQLWLYDPHQWH�OD�
FRQILDQ]D�HQ�OD�VDOYDFLyQ�D�WUDYpV�GH�OD�PHPRULD��3RU�HVR��OD�VHJXQGD�SDUWH�QRV�PXHVWUD�
HO�UHFXHUGR�FRPR�XQ�UDVWUR�\D�PXHUWR�GH�OD�YLGD��/R�TXH�IXH�\D�QR�H[LVWH��VyOR�SHUGXUDQ�
IRUPDV�TXLHWDV��SDUDOL]DGDV��FRPR�HQ�XQD� LQVWDQWiQHD�IRWRJUiILFD��/D�PHPRULD�VH�KDFH�
DVt� FULVWDO�� KLHOR�� LPiJHQHV� TXH�KDEODQ�GH� XQD�GHWHQFLyQ�GHO� WLHPSR�� GH� XQD� VXHUWH�GH�
HWHUQLGDG�� SHUR� QR� GHVGH� OD� YLGD�� VLQR� GHVGH� OD�PXHUWH� �FRPR� HQ� ORV� IUHVFRV� GH�3LHUR�
GHOOD�)UDQFHVFD�HQ��0XURV�GH�$UH]]R�����/D�PHPRULD��\�QR�VyOR�HO�ROYLGR��HV�WDPELpQ�DVt�
XQD�HVSHFLH�GH�PXHUWH�
�

/D�PHPRULD�HV�GH�YLGULR��QRV�D\XGD��
FRQJHOD��HQWXUELD�HO�WLHPSR��
\�HQ�WDQWD�GHVYHQWXUD�UXHGD�HO�DPRU��
OD�GLFKD�GH�OD�FDUQH��OD�QREOH]D�
GHO�JHQHURVR�SHQVDPLHQWR��
�
�$XVHQWH�GHO�SDVDGR��GLVWDQWH�
GHO�LQ~WLO�SUHVHQWH���
PLUDQGR�HQ�HO�IXWXUR�OR�SDVDGR��
¢D�TXLpQ�YROYHU�OD�YLGD�
TXH�WDQ�KHUPRVD�IXH��
TXH�SXGR�VHU�FRQVRODFLyQ�GH�OD�PLUDGD�
TXH�YLy�VyOR�OD�PXHUWH��
D�TXLpQ�YROYHU�OD�YLGD�\D�SHUGLGD"�>���@�
�3XHV�QDGD�IXH�PH�ERUUDQ�
\�DO�YDFtR�UHWRUQDUi�HO�YDFtR��
�������������������������>HO�VXEUD\DGR�HV�PtR@�
�������������������������������������������>�������@�
�

���1DGD�IXH���KH�DTXt�OD�QHJDFLyQ�PiV�UDGLFDO��(O�SDVDGR�QR�VyOR�HV�LUUHFXSHUDEOH��VLQR�
TXH��DO�QR�TXHGDU�UDVWUR�GH�pO��HV�FRPR�VL�QR�KXELHVH�H[LVWLGR�QXQFD��(O�ROYLGR�QRV�GD�DVt�
XQD� OHFFLyQ�WHUULEOH��FXDQGR�VHDPRV�ROYLGDGRV��QR�VyOR�QR�H[LVWLUHPRV�\D��VLQR�TXH�QR�
KDEUHPRV�H[LVWLGR�MDPiV��(O�SDVDGR�QR�H[LVWH��VyOR�H[LVWH�GHVGH�XQD�PHPRULD�KXPDQD��
GHPDVLDGR� GpELO� SDUD� PDQWHQHU� HVD� HVWpULO� ILFFLyQ�� /OHJDPRV� DVt� D� OD� GRORURVD�
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FRQVWDWDFLyQ� GH� ,QVLVWHQFLDV� HQ� /X]EHO�� OLEUR� HQ� HO� TXH� VH� QRV� QDUUD� FyPR� OD� QDGD�� HO�
ÈQJHO��IXH�FRUURPSLGD�SRU�OD�YLGD��eVWD�VH�VRxy�HWHUQD��SHUR�DO�ILQDO��HVD�YLGD�YROYHUi�D�
VXPHUJLUVH�HQ�HO�2OYLGR��/X]EHO��HO�VHJXQGR�URVWUR�GH�OD�QDGD��DXQ�PiV�WHUULEOH�SXHV�KD�
SDVDGR�D�WUDYpV�GH�QXHVWUD�LPSXUD�FRQGLFLyQ�KXPDQD��
�

/XFKDQ�/X]EHO�\�HO�ÈQJHO��
7RGRV�VRPRV�OD�HVSDGD�
GH�/X]EHO��
����������������>���@�
�

��6RPRV� OD�HVSDGD�GH�/X]EHO�SRU�GRV�UD]RQHV��TXH�HQ�HO�IRQGR�VH�FRQWUDGLFHQ�HQWUH�Vt��
SRUTXH�TXLVLPRV�FRUURPSHU�OD�WUDQTXLOD�DXVHQFLD�GH�OD�QDGD�FRQ�HO�FDORU�GH�QXHVWUD�YLGD��
FRQ�QXHVWUD�FRQFLHQFLD�FXOSDEOH��SRUTXH�FUHtPRV�HQ�OD�HWHUQLGDG��SHUR�WDPELpQ�SRUTXH��
VLQ�SUHWHQGHUOR�� UHSHWLPRV�HO�GUDPD�GHO�WLHPSR��HO�UHWRUQR�D�OD�QDGD�GHILQLWLYD��FXDQGR�
QXHVWUD�PHPRULD�\�OD�GH�ORV�RWURV�VH�ERUUD��$Vt�OR�KD�H[SOLFDGR�HO�SRHWD��
�

>���@�OD�1DGD�FRPR�SRVLELOLGDG�IUXVWUDGD��\�TXH�DO�WUDVIRUPDUVH�HQ�6HU�R�9LGD��
HV� FRQGHQDGD� DO� 2OYLGR�� (O� 2OYLGR� HV� OD� QDGD� PDQFKDGD� SRU� OD� YLGD�� (O�
SURFHVR�DO�TXH�DERFD�KDFH�TXH�OODPH�D�OD�9LGD��(QJDxR����
�

��'HVGH�HVWD�SHUVSHFWLYD�FRPHQWD�-RVp�2OLYLR�-LPpQH]�HO�WtWXOR�GHO�OLEUR��
�

,QVLVWLU� HQ�/X]EHO��TXH�HV� OR�TXH�VH�KDFH�HQ� OD�SULPHUD�VHFFLyQ�GHO� OLEUR��HV�
LQVLVWLU�HQ�OD�1DGD��SHUR�GHVGH�OD�~QLFD�SHUVSHFWLYD�SRVLEOH�DO�SRHWD�HQ�FXDQWR�
KRPEUH�TXH�HV�OD�GHO�2OYLGR��3HUR��OXHJR�YLHQH��HQ�HO�PLVPR�OLEUR��VX�VHJXQGD�
\� PXFKR� PiV� H[WHQVD� VHFFLyQ�� �,QVLVWHQFLDV� HQ� HO� (QJDxR��� TXH� YDOH� WDQWR�
FRPR� OD� YROXQWDG� GH� VHJXLU� LQVLVWLHQGR� HQ� HO� HQJDxR� GH� OD� YLGD� >���@�'HVGH�
OXHJR��LQVLVWLU�HQ�OD�YLGD�TXLHUH�GHFLU��SRpWLFDPHQWH��YROYHU�D�UHFRQWDUOD�>���@���
�

�����������������������������������������������������������
���,VDEHO�%XUGLHO���(QWUHYLVWD�D�)UDQFLVFR�%ULQHV���HG��FLW���S������HO�VXEUD\DGR�HV�PtR���
��� �(VSOHQGRU� \� DSDJDPLHQWR�� XQD� YLVLyQ� SRpWLFD� GH� OD� UHDOLGDG�� �LQWURGXFFLyQ� D� )UDQFLVFR� %ULQHV��
$QWRORJtD�SRpWLFD��0DGULG��$OLDQ]D��������S�������
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��/D�PHPRULD�HV�DVt�XQ�PRGR�GH�LQVLVWHQFLD�SHUR�WDPELpQ�GH�HQJDxR��SRUTXH�UHFRUGDU�HV�
LQVLVWLU�FRQWUD�/X]EHO�SHUR�WDPELpQ�HQ�/X]EHO��\D�TXH�HO�UHFXHUGR�VLHPSUH�VH�WRSD�FRQ�OD�
EDUUHUD� LQIUDQTXHDEOH� GHO� ROYLGR�� KDFLHQGR� SDWHQWH� VX� FRQGHQD� SUHFLVDPHQWH� FXDQGR�
TXHUtD� VRUWHDUOD��'H� HVWD�PDQHUD� HQ� HVWH� OLEUR� YXHOYH� D� KDFHUVH� KLQFDSLp� HQ� OD�PLVPD�
WHUULEOH�LGHD��OR�TXH�IXH�QR�HV��\�SRU�WDQWR�QL�VLTXLHUD�IXH��SRUTXH�HO�SDVDGR�HV�VyOR�XQD�
KXHOOD�IDQWDVPDO�HQ�OD�PHPRULD��HQ�XQD�PHPRULD�TXH�WDPELpQ�DFDEDUi�SRU�GHVYDQHFHUVH��
�

>���@�1R�KXER�L]TXLHUGD�QL�KD\�GHUHFKD��
1R�KD\�VLOHQFLR�QL�KD\�SDODEUDV��
1R�ODV�KXER��
��������������������>���@�
�
>���@�/OiPDOH�HWHUQLGDG��R�'LRV��R�LQILHUQR��
2�QR�OH�OODPHV�QDGD��
&RPR�VL�QDGD�KXELHUD�VXFHGLGR��

���������������������������������������������������������������������������������������������>���@�
�
��9LYDPRV�OR�TXH�OD�YLGD�PLHQWH��
¢1HFHVLWR�OODPDU�DO�IDQWDVPD�GH�D\HU"�
(O�WHOpIRQR�VXHQD��\�QDGLH�PH�FRQWHVWD��
1R�KD\�SDVDGR�HQ�OD�YLGD��
����������������>ORV�VXEUD\DGRV�VRQ�PtRV@�
������������������������������������������������>���@�

���
���5HFRUGDU�HV�HQJDxDUVH��XQ�HQJDxR�QHFHVDULR��&RPR�6tVLIR��HO�KRPEUH�HPSUHQGH�FDGD�
GtD�VX�EDWDOOD�FRQWUD�HO�ROYLGR�SHUR�VDEH�TXH�DO�ILQ�VHUi�GHUURWDGR��<�VLQ�HPEDUJR��KD\�
TXH�HPSHxDUVH� WRGDYtD� HQ� UHFRUGDU��HQ�DUUHEDWDU� WUDQVLWRULDPHQWH�D� OD�PXHUWH�� VLTXLHUD�
ORV� UHVWRV� GHO� QDXIUDJLR� TXH� VRQ� DO� FDER� WRGD� YLGD�� $Vt�� FRPR� VHxDODED� -RVp� 2OLYLR�
-LPpQH]�HQ�OD�FLWD�WUDQVFULWD�DUULED���,QVLVWHQFLDV�HQ�HO�HQJDxR��QRV�OOHYD�XQD�\�RWUD�YH]�D�
OD� UHIOH[LyQ� VREUH� HO� SDVDGR�� 'H� LJXDO� PDQHUD� VXFHGH� HQ� ORV� OLEURV� SRVWHULRUHV� DO�
HQFXHQWUR� FRQ� /X]EHO��(O� RWRxR� GH� ODV� URVDV� \� /D� ~OWLPD� FRVWD�� GRQGH� %ULQHV� VLJXH�
VLHQGR�ILHO�D�VX�YR]�HOHJtDFD��HV�GHFLU��D�XQD�YR]�KHFKD�PHPRULD��8Q�WH[WR�GH�(O�RWRxR�
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�

GH� ODV� URVDV�� �,Q� PHPRULDP� -�%���� XQD� DXWpQWLFD� HOHJtD� IXQHUDO�� UHIOH[LRQD� VREUH� OD�
DQJXVWLRVD�SUHJXQWD�GH�VDEHU�TXp�TXHGD�GHO�PXHUWR��FyPR�UHWHQHU�VX�IDQWDVPDO�ILJXUD�VL�
QR�HV�HQ�OD�GpELO�UHG�GH�OD�PHPRULD��
�

�&RPR�VL�W~�PLUDVHV��PLUR�HO�FDPSR��
6H�GLIXQGH�OD�OX]��\�W~�HVSDUFLGR�
HQ�HO�UHYpV�GHO�WLHPSR��
\D�HO�FXHUSR�VyOR�HQ�WUDMH�GH�PHPRULD��
(QFHQGLGD��OD�WDUGH�GH�HVWH�RWRxR�
KD�IDMDGR�OD�FDVD�GH�VLOHQFLR��
\�KD\�GXUD�VROHGDG�HQ�TXLHQ�OD�KDELWD��
7H�KDV�GLODWDGR�HQ�ODV�IXQHVWDV�VRPEUDV��
�������������������������������������>HO�VXEUD\DGR�HV�PtR@�
��������������������������������������������������������������>���@�
�

��(O�ROYLGR�HV�OD�PXHUWH�HQ�YLGD��FRPR�VDEHQ�WRGRV�ORV�DPDQWHV��
�

��������������������>���@�/HMDQRV�
QRV�SREODUi�HO�UHFXHUGR�GHO�DPRU��
PH�OOHJDUi�HQ�HO�VXHxR�WX�PiJLFD�YLVLWD��
\�D~Q�WH�DPDUp�PiV��+DVWD�XQ�GtD�HQ�TXH�PXHUDV��
R�\R�PH�PXHUD��R�PXUDPRV�ORV�GRV��
\�DVt�VHUi��DXQTXH�VLJDPRV�YLYRV��
���������������������������������������������������>���@�
�

�5HFRUGDU�SDUD�QR�PRULU��SDUD�QR�PRULU�DQWHV�GH�WLHPSR��6LQ�HPEDUJR��HVH�UHFRUGDU�QR�
EDVWD� SDUD� UHWHQHU� OD� YLGD� TXH� VH� SLHUGH�� 9ROYHPRV� D� HQFRQWUDU� HQ� HVWH� SRHPDULR� OD�
DQJXVWLRVD�SHUVSHFWLYD�GH�XQD�PXHUWH�HQ�OD�TXH�QR�VyOR�QR�KDEUi�\D�SUHVHQWH�QL�IXWXUR��
VLQR�QL�VLTXLHUD�SDVDGR��
�

'HMR�GH�VHU�PRUWDO��0DV�QR�VR\�LQPRUWDO��
&RPR�VL�QDGD�KXELHUD�VLGR��
������������������������������������������>���@�
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�
����1L� VLTXLHUD�� PLHQWUDV� YLYLPRV�� HVWDPRV� VHJXURV� GH� QXHVWUR� SDVDGR�� %ULQHV� HV� PX\�
FRQVFLHQWH�GH�TXH�HO� UHFXHUGR�PXFKDV�YHFHV� HV��SRU� DVt�GHFLUOR��XQ�JpQHUR�GH� ILFFLyQ��
1XHVWUD� PHPRULD� QRV� HQJDxD� \� UDUD� YH]� UHFXSHUD� FRQ� WRWDO� ILGHOLGDG� DTXHOOR� TXH� IXH�
QXHVWUD�YLGD��(O�KHUPRVR�SRHPD��'HVGH�%DVVDL�\�HO�PDU�GH�2OLYD��WHUPLQD�FRQ�XQ�YHUVR�
WDQ�EHOOR�FRPR�WHUULEOH�TXH��HQ�RSLQLyQ�GHO�SURSLR�SRHWD��SRGUtD�VHUYLUOH�GH�UHVXPHQ�\�
HSLWDILR����
�

�<R�Vp�TXH�ROt�XQ�MD]PtQ�HQ�OD�LQIDQFLD�XQD�WDUGH��\�QR�
�������������������������������������������������������������������H[LVWLy�OD�WDUGH��
�������������������������������������������������������������������������������������������>���@�
�

���(O� UHLQR� GH� OD� LQIDQFLD� SHUVLVWH� VyOR� HQ� OD� LPDJLQDFLyQ�� GD� OR� PLVPR� TXH� OD� WDUGH�
PiJLFD� H[LVWLHUD� R�QR��$� OD�SRVWUH�� OR� UHDO� \� OR� LPDJLQDGR�DOFDQ]DUiQ�HO�PLVPR�VWDWXV�
RQWROyJLFR����HO�GH�DTXHOOR�TXH�QR�H[LVWH��TXH�QR�H[LVWLy�MDPiV��3RU�HOOR�HVWH�YHUVR�HV�D�OD�
YH]� DQJXVWLRVR� \� FRQVRODGRU�� QDGD� SHUGXUD�� SHUR� TXL]iV� SUHFLVDPHQWH� SRU� HOOR� QR�
SRGHPRV� UHQXQFLDU� D� QXHVWURV� UHFXHUGRV�� DXQTXH� VHDQ� ILFWLFLRV�� \D� TXH� HOORV�� VLQ�
VDOYDUQRV�GH� OD�PXHUWH��QRV�GDQ� UD]RQHV�SDUD�YLYLU��$O� ILQ�\�DO�FDER��HV� OR�~OWLPR�TXH�
WHQHPRV��7RGDYtD�HQ�/D�~OWLPD�FRVWD�VH�UHIOH[LRQD�VREUH�OD�LUUHDOLGDG�GHO�VHU��VREUH�HVH�
FDUiFWHU�IDQWDVPDO�TXH�D~QD�HO�SDVDGR�\�HO�PRPHQWR�SUHVHQWH��
�

>���@�SXHGR�GHVGH�HVWH�KXHFR�VHFR�
KDFHU�PRYHU�HO�DLUH�HQ�XQD�WDUGH�LQFLHUWD��
QL�VLTXLHUD�H[WLQJXLGD��SXHV�TXH�IXH�LPDJLQDGD��
\�DVt�UHVXPH�WRGDV�ODV�WDUGHV�GH�PL�YLGD��
��������������������������������������������������������������>���@�
�

�����������������������������������������������������������
���0DUWtQ�/ySH]�9HJD���(OHJtDV�\�VLOHQFLRV�GH�2OLYD��HO�SRHWD�HQ�FDSLOOD���(O�&XOWXUDO�����GH�DEULO�GH�������S������
���/D�ILFFLRQDOL]DFLyQ�GH�OD�PHPRULD�\�GH�OD�KLVWRULD��OD�IDEXODFLyQ�GHO�UHFXHUGR�HV�SUHFLVDPHQWH��XQ�WHPD�REVHVLYR�HQ�XQ�SRHWD�FRHWiQHR��-RVp�0DQXHO�&DEDOOHUR�%RQDOG��YpDVH�/XLV�*DUFtD�-DPEULQD��RS��FLW����SS����������\�0DUtD�3D\HUDV�*UDX��0HPRULDV�\�VXSODQWDFLRQHV��OD�REUD�SRpWLFD�GH�-RVp�0DQXHO�&DEDOOHUR�
%RQDOG��3DOPD�GH�0DOORUFD��3UHQVD�8QLYHUVLWDULD��������SDVVLP���
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���5HDOPHQWH��HUD�XQ�WHPD�TXH�JUDYLWDED�HQ�OD�REUD�GH�%ULQHV�GHVGH�HO�SULQFLSLR��<D�HQ�
/DV�EUDVDV�VH�KDEtD�SODQWHDGR�HVWH�FRQIOLFWR��
�

6REUH�OD�PHVD�ORV�FDUWRQHV�PXHVWUDQ�
UHWUDWRV�GH�FLXGDG��PRMDGRV�ERVTXHV�
GH�KHOHFKRV��LQILQLWDV�SOD\DV��URWDV�
FROXPQDV��FXDQWDV�FRVDV��FRPR�XQ�SXHUWR��
OH�HVWUHPHFLHURQ�GH�PXFKDFKR�>���@�
������������������������������������������������>���@�1DGD�
TXHGD�GH�DTHO�IHUYRU��\�HQ�HO�SUHVHQWH��
QR�YLYH�OD�HVSHUDQ]D��9D�SDVDQGR��
FRQ�OHQWLWXG�ODV�KRMDV��(VWH�ULWR�
GH�GHVPRQWDU�HO�WLHPSR�FDGD�GtD�
OH�GD�VDELD�PLUDGD��OD�FRVWXPEUH�
GH�VHxDODU�SHUVRQDV�FRQRFLGDV�
SDUD�TXH�OH�DFRPSDxHQ��<�UHWRUQDQ�
DTXHOODV�YLHMDV�YLGDV��ORV�DPLJRV�
PiV�MyYHQHV�\�DPDGRV��FLHUWD�PXHUWD�
PXMHU��\�ORV�SDULHQWHV��1R�UHSLWH�
ORV�KHFKRV�FRPR�IXHURQ��GH�RWUR�PRGR�
ORV�SLHQVD��PiV�IHOLFHV��\�HO�SDLVDMH�
VH�SXHEOD�GH�XQD�KLVWRULD�FDVL�QXHYD�
�\�HV�GRORURVR�YHU�TXH��DXQ�FRQ�HQJDxR��
KD\�XQ�PLVPR�ILQDO�GH�GHVDOLHQWR���
�������������������������������>HO�VXEUD\DGR�HV�PtR@�
�����������������������������������������������������>�����@�
�

��'HVGH� HO� SULPHU� KDVWD� HO� ~OWLPR� OLEUR�� QRV� KHPRV� HQFRQWUDGR� HQ� %ULQHV� FRQ� OD�
FRQVWDWDFLyQ�GH� OD�YDQLGDG�GHO�UHFXHUGR�\��FRQ�WRGR��HQ�FDGD�XQR�GH�HOORV�� OD�PHPRULD�
UHVXOWD�LUUHQXQFLDEOH��7RGDYtD�HQ�/D�~OWLPD�FRVWD�HV�YiOLGR�OR�TXH�-RVp�2OLYLR�-LPpQH]�
HVFULEtD�VREUH�HO�SULPHU�SRHPDULR��
�

>���@�DTXt�HVWi��GHVSLDGDGDPHQWH��HO�DSXUDU�KDVWD�ODV�KHFHV�OD�YDQLGDG�DEVROXWD�
TXH� VH� HQFLHUUD� HQ� HVH� PHFDQLVPR� SLDGRVR� GHO� UHFRUGDU�� LQHYLWDEOH� VLQ�
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HPEDUJR��7DQ�LQHYLWDEOH��SRU�FLHUWR��TXH�PX\�D�SHVDU�GH�HVWD�FRQFLHQFLD�GH�VX�
LQRFXLGDG��HO�UHFXHUGR�GD�GH�Vt�UHDOPHQWH�OD�VXVWDQFLD�GH�HVWD�SRHVtD����
�

��$Vt�OD�SUHJXQWD�TXH�HO�SRHWD�VH�KDFH�HQ�/D�~OWLPD�FRVWD�HV�OD�SUHJXQWD�TXH�ODWH�GHVGH�HO�
SULQFLSLR��
�

¢<�HQ�GRQGH�VH�KDQ�SHUGLGR�HO�DPRU�\�HO�GRORU��
HVWD�YHUGDG�SHTXHxD�GH�KDEHU�VLGR"�
������������������������������������������������������>���@�
�

��<�TXH�HVWD�SUHJXQWD�QR�HV�FDVXDO��VLQR�XQD�FXHVWLyQ�FODYH��QRV�OR�VXJLHUH�HO�KHFKR�GH�
TXH�HVWRV�YHUVRV�VRQ�XQ�HFR�GH�RWURV�SHUWHQHFLHQWHV�D�(O�RWRxR�GH�ODV�URVDV��
�

&RQ�WRGR��HQ�HVWH�LQYLHUQR�WDQ�OHMDQR�
KD\�XQ�FDORU�GH�YLGD�\D�JDVWDGD��
OD�VHFD�DFHSWDFLyQ�GHO�PDO�R�OD�DOHJUtD��
XQ�VHFUHWR�HQWXVLDVPR�GH�KDEHU�VLGR��
��������������������������������������������������������>���@�
�

��/D�REUD�GH�%ULQHV�VH�PXHYH�DVt�HQWUH� OD�GHVHVSHUDGD�FRQYLFFLyQ�GH�TXH�HO�SDVDGR�QR�
H[LVWH�\�OD�GpELO�DILUPDFLyQ�YLWDO�GH�TXH�HO�KDEHU�VLGR�MXVWLILFD�HQ�FLHUWR�PRGR�OD�WUDJHGLD�
GH�PRULU��(Q�EXVFD�GH�HVH�SHTXHxR�HQWXVLDVPR�GH�KDEHU�VLGR��OD�PHPRULD�GHMD�GH�VHU�XQ�
SURFHVR� SDVLYR�� DOJR� TXH� YLHQH� D� OD� PHQWH� HQ� HO� PRPHQWR� PiV� LQVRVSHFKDGR�� SDUD�
FRQYHUWLUVH�HQ�XQ�UHFRUGDU�DFWLYR��HQ�XQ�HPSHxR�FRQVFLHQWH�\�UHSHWLGR�SRU�QR�GHMDU�TXH�
OD�FRUULHQWH�WHPSRUDO�QRV�DUUHEDWH�WRGR��
�

<�KH�TXHULGR�YROYHUOR�D�OD�PHPRULD�
GH�DTXHOOD�WLHUUD�>���@�
�������������������������������>��@�
�
+H�UHJUHVDGR�HO�WLHPSR�KDVWD�3DUtV�>���@��

�����������������������������������������������������������
���&LQFR�SRHWDV�GHO�WLHPSR�����S�������
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������������������������������������������������������������>���@�
0H�TXLHUR�UHFRUGDU��\�UHFRUGDUWH�>���@��
�������������������������>ORV�VXEUD\DGRV�VRQ�PtRV@�
���������������������������������������������������������>���@�
� � � �
�

��(O� YHUER� �TXHUHU�� �FRPR� HO� VRUSUHQGHQWH� XVR� WUDQVLWLYR��� GHO� YHUER� �UHJUHVDU���
PDQLILHVWD�HVD�PHPRULD�SOHQDPHQWH�YROXQWDULD��TXH�VH�DWUHYH�D�GHFLU�QR�D�OD�LUUHYHUVLEOH�
FRUULHQWH� WHPSRUDO�� (Q� YDULRV� FDVRV�� HVD� UHVLVWHQFLD� FRQVFLHQWH� GHO� KRPEUH� FRQWUD� VX�
SURSLR�GHYHQLU� VH�H[SUHVD�D� WUDYpV�GHO�YHUER��DUDxDU���FRQ� OR�FXDO� VH� UHIXHU]D� WDQWR� OD�
LPSHULRVD� QHFHVLGDG� GH� OD�PHPRULD� FRPR� OD� GHVHVSHUDQ]D� TXH� OOHYD� DSDUHMDGD��(O� VHU�
KXPDQR�HQ�VX�FRPEDWH�FRQWUD�HO�ROYLGR�VH�DVHPHMD�D�XQ�DQLPDO�VDOYDMH�TXH�LQWHQWD�SRU�
WRGRV�ORV�PHGLRV�OLEUDUVH�GH�OD�SULVLyQ�TXH�OH�DKRJD��
�

�<�HQ�HVD�QRFKH�GH�FDXWHODV�WX\DV�
FRUULy�PLV�YHQDV�XQ�IXQHVWR�\HOR��
\�IXL�XQ�JHPLGR�DUGLHQWH��0L�PHPRULD�
WH�DUDxD�ULJXURVD��7~��XVXUSDGR��
PH�KDV�GHMDGR�LJQRUDGR�HQ�HO�ROYLGR��
��������������������������������������������������������>���@�
�
(O�SRHPD�UHJUHVD�KDVWD�HO�FDORU�
GH�XQD�WDUGH�DUDxDGD�>���@�
���������������������������������������>���@�
�
>���@�\�HQ�ORV�HVSHMRV�EXVFR��\�DUDxR��\�QR�OR�HQFXHQWUR�
D�HVH�TXH�IXL��\�VH�PXULy�GH�Pt��\�HV�\D�PL�LQH[LVWHQFLD��
�������������������������������������������������������������������������������������>���@�
�

�����������������������������������������������������������
���/D�5HDO�$FDGHPLD�(VSDxROD��HQ�OD�YLJpVLPR�SULPHUD�HGLFLyQ�GH�VX�GLFFLRQDULR��DFHSWD�HVH�XVR�WUDQVLWLYR�HQ� HO� VHQWLGR� GH� �'HYROYHU� R� UHVWLWXLU� DOJR� D� VX� SRVHHGRU�� FRPR� DPHULFDQLVPR�� 6LQ� HPEDUJR�� HO�VLJQLILFDGR�GHO�YHUER�QR�HV�DTXt�H[DFWDPHQWH�pVH�\��SRU�RWUD�SDUWH��UHVXOWD�XQD�XWLOL]DFLyQ�PX\�OODPDWLYD�SDUD� XQ� OHFWRU� GH� OD� 3HQtQVXOD�� SDUD� HO� FXDO�� DO� TXHGDU� IXHUD� GH� VX� XVR� OLQJ�tVWLFR�� SUREDEOHPHQWH� VHD�SHUFLELGD� FRPR� XQD� OLFHQFLD� SRpWLFD� GH� SRGHURVR� LPSDFWR� TXH� LQYLHUWH� OD� GRPLQDFLyQ� TXH� HO� 7LHPSR�HMHUFH�VREUH�HO�KRPEUH��



�

� �� ����

�

�

��/D� PHPRULD�� FRPR� ORV� ~OWLPRV� YHUVRV� FLWDGRV� QRV� VXJLHUHQ�� HV� XQ� HVSHMR�� SHUR� XQ�
HVSHMR�LQILHO��XQ�HVSHMR�ERUURVR�GRQGH�ODV�LPiJHQHV�DFDEDQ�SRU�GHVYDQHFHUVH��¢0HUHFH�
OD� SHQD� HPSHxDUVH� HQ� HVH� WRUSH� MXHJR� GH� IDQWDVPDV"� /D� UHVSXHVWD� QR� HV� FODUD�� \� VLQ�
HPEDUJR�SDUHFH�PiV�DILUPDWLYD�TXH�QHJDWLYD��TXL]iV�SRUTXH�OD�PHPRULD�HV�OR�~OWLPR�TXH�
OH�TXHGD�DO�\R�OtULFR��SRUTXH��HO�SUHVHQWH�HV�WRGDYtD�PiV�SUHFDULR��6RUSUHQGHQWHPHQWH��HO�
SRHPD�TXH�FRPHQWiEDPRV�DO�SULQFLSLR���/DV�FDPSDQDV�GH�6W��3HWHU�LQ��WKH�(DVW��DFDED�
FRQ� HO� VLJXLHQWH� YHUVR�� �3DUHFH� TXH� DOJR� IXHUD� QR� LUUHDO�� >���@�� 3DUDGyMLFDPHQWH�� HO�
UHFXHUGR�HV�PiV�UHDO�TXH�HO�SUHVHQWH��/R�TXH�IXH��FRQWUDULDPHQWH�D�OR�TXH�HVWD�SRHVtD�QRV�
GLFH�RWUDV�YHFHV�� WLHQH�PiV�VXVWDQFLD�TXH� OR�TXH�HV��4XL]iV�QR�QRV�VRUSUHQGD� WDQWR�� VL�
SHQVDPRV� TXH� OD�PHPRULD� SDUWLFLSD� GH� DOJXQD� IRUPD� GHO� WLHPSR� VDJUDGR� GHO� FLFOR�� HO�
UHFXHUGR� VXSRQH��SHVH� D� WRGR��FLHUWD�SHUPDQHQFLD�� VXSRQH�SRGHU� UHJUHVDU��DXQTXH�VyOR�
VHD�FRQ�HO�SHQVDPLHQWR��D�XQ�WLHPSR��D�XQ�OXJDU��(VH�UHFRUGDU�HV�OD�PD\RU�SDUWH�GH�ODV�
YHFHV�IUXVWUDQWH�SHUR�VLJXH�VLHQGR�QXHVWUD�~QLFD�PDQHUD�GH�DSUR[LPDUQRV�D�XQ�FLFOR�HQ�
HO� TXH� HO� SURSLR� GHYHQLU� SDUHFLHUD� DQXODUVH�� 1XHVWUR� SUHVHQWH� HQ� FDPELR� HV� SXUD�
LUUHDOLGDG��VXPHUJLGR�HQ�OD�VXFHVLyQ�GHO�WLHPSR�OtQHDO��VH�QLHJD�D�FDGD�LQVWDQWH��/D�~QLFD�
PDQHUD� HQ� TXH� HO� LQVWDQWH� SUHVHQWH� SXHGH� VHU� DOJR� PiV� TXH� IXJD]� DSDULFLyQ� HV� TXH�
DOJXLHQ� OR� UHFXHUGH�� OR� GHSRVLWH� HQ� OD� PHPRULD�� (O� \R� OtULFR� GH� OD� REUD� GH� %ULQHV� VH�
HPSHxD�XQD�\�RWUD�YH]�HQ�HVD�JHVWD�LPSRVLEOH��$UDxD�FRPR�XQ�DQLPDO�KHULGR�ODV�WHUFDV�
SDUHGHV�GHO�ROYLGR�HQ�EXVFD�GHO�SDVDGR��6tVLIR�LQVLVWH�HQ�UHFRUGDU��
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�����/RV�HVSDFLRV�GH�OD�PHPRULD��OD�FDVD�HQ�SHQXPEUD��OXJDU�\�VtPEROR�
GHO�UHFXHUGR�
�
�
��6L� KHPRV� YLVWR� TXH� HO� ROYLGR� DPHQD]D� FRQVWDQWHPHQWH� OD� PHPRULD�� HV� QHFHVDULR�
DIHUUDUVH�D�DOJR��HQFRQWUDU�XQ�DSR\R�GRQGH�PDWHULDOL]DU�HO� UHFXHUGR��1R�VRUSUHQGH�SRU�
WDQWR�TXH�HO� \R� OtULFR� UHFXUUD�D� ORV�HVSDFLRV�GH� OD�PHPRULD��HVSDFLRV�GHVGH� ORV�TXH�VH�
SDUWH�SDUD�UHFRUGDU�R�D�ORV�TXH�VH�DFXGH�FRQ�HO�UHFXHUGR��SHUR�TXH�HQ�FXDOTXLHU�FDVR�QRV�
SURSRUFLRQDQ�XQD�UHVLGHQFLD�GRQGH�DOEHUJDU�QXHVWUDV�YLYHQFLDV�����
�(Q�HVWH�DSDUWDGR��YDPRV�D�VHxDODU�FyPR�HO�UHFXHUGR�VH�HQFDUQD�HQ�HVSDFLRV�FRQFUHWRV��
1R�PH� H[WHQGHUp� GHPDVLDGR�� \D� TXH� HO� FDStWXOR� GHGLFDGR�DO� HVSDFLR�KD�PRVWUDGR�FRQ�
GHWHQLPLHQWR�FyPR�HO�FRQWDFWR�FRQ�GLYHUVRV�HVSDFLRV��\�VREUH�WRGR�FRQ�(OFD��GHVSLHUWDQ�
OD� UHPHPRUDFLyQ�\� FRQ�HOOD� OD� IXJD]� LOXVLyQ�GH�YROYHU� DO�SDVDGR��&RQ� WRGR�HV�SUHFLVR�
UHFDOFDU� TXH� HO� VXHxR� GH� FRPEDWLU� HO� WLHPSR� PHGLDQWH� ORV� HVSDFLRV� HQFXHQWUD�
SUHFLVDPHQWH�VX�DVLGHUR�HQ�OD�PHPRULD��6L�ORV�UHFXHUGRV�QHFHVLWDQ�GH�ORV�HVSDFLRV�SDUD�
QR� GLVLSDUVH� HQ� HO� ROYLGR�� GH� LJXDO� PDQHUD� ORV� HVSDFLRV� GHO� PXQGR� SUHFLVDQ� GH� OD�
PHPRULD�SDUD�VHU�DOJR�PiV�TXH�HVWDFLRQHV�GH�SDVR��1R�HV�GH�H[WUDxDU�DVt�TXH�XQR�GH�ORV�
SRHPDV� GRQGH� %ULQHV� UHIOH[LRQD� FRQ� PD\RU� GHWHQLPLHQWR� VREUH� OD� PHPRULD�� �5HODWR�
VXSHUYLYHQWH�� GH� 3DODEUDV� D� OD� RVFXULGDG�� VHD� SUHFLVDPHQWH� XQ� WH[WR� HQ� HO� TXH� VH�
PHQFLRQD�XQ�JUDQ�Q~PHUR�GH� HVSDFLRV� \� DGHPiV� FRQ�QRPEUH�SURSLR��9DOHQFLD��3DUtV��
2[IRUG��6DO]EXUJR��)HUUDUD����6L� OD�PHPRULD�HV�HQ�HIHFWR�XQ�UHODWR�VXSHUYLYLHQWH��GLFKD�
VXSHUYLYHQFLD� GHO� \R� VH� KDFH� SRVLEOH� SUHFLVDPHQWH� D� WUDYpV� GH� OD� HYRFDFLyQ� GH� ORV�
HVSDFLRV�GRQGH�OD�SHUVRQD�HQWUy�HQ�FRQWDFWR�FRQ�HO�PXQGR��
�

(VWRV�OXJDUHV�SDVDQ�WUDtGRV�GHO�D]DU�
KDVWD�PLV�RMRV��
WRFDQGR�HO�FRUD]yQ���
������������������������������>���@�

�����������������������������������������������������������
���&I��*DVWRQ�%DFKHODUG��/D�SRpWLFD�GHO�HVSDFLR��0p[LFR�'�)��)RQGR�GH�&XOWXUD�(FRQyPLFD��������SS���������
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�
��5HFRUGHPRV� OR� TXH� %ULQHV� GHFtD� HQ� �/D� FHUWLGXPEUH� GH� OD� SRHVtD�� UHVSHFWR� D� ORV�
OXJDUHV�TXH�IRUPDEDQ�SDUWH�GH�VX�YLGD��
�

1LQJ~Q� OXJDU� TXH� \R� KD\D� YLVLVWDGR� KD� UHFLELGR� QXQFD� GH� Pt� XQ� DGLyV�
GHILQLWLYR��<�VLHPSUH�PH�KH�DOHMDGR�FRQ�HO�GHVHR�ILUPH�GH�UHWRUQDU��&RPR�VL�
PL�YLGD�QR�HVWXYLHVH�HPSOD]DGD����
�

���/XJDU�HV�DVt�HQ�FLHUWR�PRGR�VLQyQLPR�GH�YLGD��VLQyQLPR�GH�PHPRULD��'RQGH�VH�YLYLy�
SHUYLYH�XQ�UDVWUR�GH�DTXHO�TXH�VH�IXH��/D�PLVLyQ�GHO�UHFXHUGR��\�GH�OD�SRHVtD��HV�LQWHQWDU�
PDQWHQHU� LQWDFWD� HO� PD\RU� WLHPSR� SRVLEOH� HVD� KXHOOD�� UHVSRQGHU� D� OD� LQYLWDFLyQ� GHO�
HVSDFLR��EXVFDU�PLHQWUDV�VHD�SRVLEOH�HVRV�
�

>���@�H[WUDxRV�OXJDUHV�
GRQGH�PL�YLGD�WLHQH�DORMDPLHQWR�>���@�
���������������������������������������������������������>���@�
�

���/RV� OXJDUHV�SHUVLVWHQ�\� UHWLHQHQ�HO� WLHPSR�GH� OD�GLFKD��SHUR�HO�SRHWD�QR�VH�HQJDxD�\�
VDEH�TXH�SDUD�LU�D�HVRV�OXJDUHV�IHOLFHV�QR�SXHGH�FRPSUDU�XQ�ELOOHWH�GH�YXHOWD��6yOR�SXHGH�
UHJUHVDU� FRQ� HO� UHFXHUGR�� SRUTXH� VyOR� HQ� OD� PHPRULD� VH� FRQVHUYDQ� LQWDFWRV�� (O� OXJDU�
JXDUGD� ORV� FXHUSRV� IDQWDVPDOHV� GH� DTXHOORV� TXH� IXHURQ� DPDQWHV�� VL� ELHQ� WHxLGRV� GH�
PHODQFROtD��
�

��(VWD�UHYXHOWD�WDUGH�PH�OOHYD�D�%DWK�
\�D�WL���SHUR�QR�D�OD�FLXGDG�GH�UHSRVDGDV�
FDOOHV��QL�D�TXLHQ�W~�GHEHV�VHU�HO�GtD�GH�KR\��
/D�KDELWDFLyQ�VH�DJUDQGD�HQ�OD�SHQXPEUD�
PLHQWUDV�OOXHYH�HQ�OD�FDOOH�VXDYHPHQWH��>���@�
$TXHOOD�KDELWDFLyQ�TXH��DFDVR��JXDUGD�DKRUD�
VyOR�HO�UHFXHUGR�YLYR�GH�XQ�~QLFR�KDELWDQWH��
pVH�TXH�FRQWHPSODED��GHVGH�XQ�OHFKR�YDFtR��

�����������������������������������������������������������
���6HOHFFLyQ�SURSLD��0DGULG��&iWHGUD��������S������
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OD�HVFDVD�UHDOLGDG�GH�XQ�GHVWUXLGR�IXHJR��
��������������������������������������������������������������>�������@�
�

���/RV�OXJDUHV�HVWiQ�DVt�DQLPDGRV�GH�XQD�H[WUDxD�YLGD��1R�VRQ�VyOR�HVFHQDULRV��6H�GHMDQ�
LPSUHJQDU�SRU�ODV�HPRFLRQHV�GH�DTXHOORV�TXH�ORV�KDELWDURQ��
�

�<�GH�UHSHQWH�YLQR��SRU�OD�DELHUWD�YHQWDQD��
XQ�DLUH�GH�RWUR�VLJOR��
\�VH�SRVy�WUDQTXLOR�HQ�QXHVWURV�FXHUSRV�VXGRURVRV��
������������������������������������������������������������������������������>���@�
�

���(Q�HVRV�HVSDFLRV�VH�UHFXSHUDQ�HVFHQDV��TXH�QR�VyOR�VH�UHYLYHQ�VLQR�TXH�VH�GHVFXEUHQ�
SRU�ILQ�HQ�VX�YHUGDG�PiV�tQWLPD��
�

<�DTXHO�OXJDU��\�HO�WLHPSR�\D�HQWHUUDGR��YXHOYHQ�D�Pt�
\�HO�PLODJUR�VXFHGH��ORV�PLUR�D�OD�GLVWDQFLD�SDUD�VLHPSUH��
QR�FRPR�ORV�YLYLHUD��ORV�PLUR�\D�FRQ�WX�YHUGDG�VHFUHWD�
TXH�D�Pt�VH�UHIHUtD��
������������������������������>���@�

�
�$FHUWDGDPHQWH� VH� KD� VHxDODGR� HQ� %ULQHV� XQD� QHFHVLGDG� GH� YLVXDOL]DFLyQ� GHO�
SHQVDPLHQWR��/D�PHGLWDFLyQ�VH�QRV�HQWUHJD�D�PHQXGR�D�WUDYpV�GH�HVSDFLRV�UHFRUGDGRV��
UHFRUULGRV�GH�QXHYR��&RPR�HQ�XQD� LJQDFLDQD�FRPSRVLFLyQ�GH� OXJDU�� ORV�HVSDFLRV�GH� OD�
PHPRULD�DFXGHQ�SDUD�RIUHFHU�PDWHULD�D�OD�UHIOH[LyQ�GHO�\R�OtULFR��
�

>���@�%ULQHV�QRV�HQWUHJD�JUDFLDV�D� VXV�SRHPDV�HVSDFLRV�\� OXJDUHV�TXH�SDUD�pO�
WXYLHURQ� XQ� VLJQLILFDGR� HVSHFLDO� \� TXH� QRVRWURV� UHYLYLPRV� >���@� 'H� DKt� TXH�
�FRPR� OR� HQWHQGLy� HO� SURSLR�%pFTXHU�� VX� SRHVtD� VHD� IXQGDPHQWDOPHQWH� XQD�
HYRFDFLyQ�VHUHQD�GH�OR�DXVHQWH��\D�VHD�HVSDFLRV��VHQWLPLHQWRV�R�SHUVRQDV�����
�

�����������������������������������������������������������
���'LRQLVLR�&DxDV��3RHVtD�\�SHUFHSFLyQ��)UDQFLVFR�%ULQHV��&ODXGLR�5RGUtJXH]�\�-RVp�ÈQJHO�9DOHQWH���0DGULG��+LSHULyQ��������S������
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���/D�KLVWRULD�SHUVRQDO�QHFHVLWD��SDUD�VHU�UHFXSHUDGD��VLWXDUVH�HQ�XQ�OXJDU��$Vt�HVH�HVSDFLR�
HV�UHFRUULGR�GH�QXHYR�HQ�OD�PHPRULD��6H�OOHQD�GH�VLJQLILFDGR�D�OD�YH]�TXH�FRQVWDWD�XQD�
GRORURVD�DXVHQFLD��
�

�(O�FDPSR��RVFXUR��OHMRV��DO�PDU��
ODV�OXFHV��<�XQ�SiMDUR�QRFWXUQR��
�
�6HQWDGR�HVWi�PL�SDGUH��
FRQ�RORU�GH�QDUDQMR�HQWUH�VXV�GHGRV�
\�HO�URVWUR�SODWHDGR��(VSHUD��
<�HQ�XQ�SDVHR�ODUJR��
GH�UH]R�\�YLJLODQFLD�GHO�MD]PtQ��
PL�PDGUH�HVWi�HVSHUDQGR��
�
�9DKDUDGDV�GH�WLHPSR�
VXEHQ�KDVWD�HO�EDOFyQ�>���@�
���������������������������������������>���@�
�

�&RPR�GLFH�-RVp�2OLYLR�-LPpQH]��
�

>���@� ORV� KHFKRV� �OD� KLVWRULD�� VH� YXHOYHQ� SDLVDMH�� HVSHFWiFXOR� TXH� VH� KDUi�
VHQVLEOH�QHFHVDULDPHQWH�D�WUDYpV�GH�ORV�RMRV����
�

�$�OR�ODUJR�GH�HVWH�WUDEDMR��QRV�KHPRV�HQFRQWUDGR�YDULDV�YHFHV�FRQ�HO�HVSDFLR�GH�OD�FDVD��
1RV�KD�DSDUHFLGR�FRPR�Q~FOHR�GHO�UHLQR�GH�OD�LQIDQFLD��FRPR�HVSDFLR�SURWHFWRU�H�tQWLPR��
FRPR� OXJDU� GH� VROHGDG� \� VtPEROR� GH� XQD�PLUDGD� VHSDUDGD�� FRPR� SRU� SDUHGHV�� GH� ODV�
FRVDV��$KRUD�GHEHPRV�DxDGLU�XQ�YDORU�PiV�TXH�QR�KDFH�VLQR�UHIRU]DU�ORV�DQWHULRUHV��
��6L�OD�FDVD�HV�HVSDFLR�GH�OD�LQIDQFLD��QR�HV�GH�H[WUDxDU�TXH�OD�PHPRULD�SDUWD�GH�HOOD�SDUD�
HYRFDU�DTXHOOD�UHJLyQ�GHO�UHFXHUGR�PiV�YDORUDGD�SRU�HO�VXMHWR�SRpWLFR��3RU�RWUD�SDUWH��OD�
PHPRULD�FRQVWLWX\H�HQ�Vt�PLVPD�XQD�HVSHFLH�GH�FDVD��XQ�HVSDFLR�SURWHFWRU�TXH�QRV�VDOYD�
PRPHQWiQHDPHQWH�GHO�WLHPSR�SXHV�HQ�VX�LQWHULRU�FRQYLYLPRV�FRQ�QXHVWUR�SDVDGR��D�OD�
�����������������������������������������������������������
���/D�SRHVtD�GH�)UDQFLVFR�%ULQHV��6HYLOOD��5HQDFLPLHQWR��������S������
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YH]��VLQ�HPEDUJR��FRPR�WDQWDV�FDVDV�GH�ORV�SRHPDV�GH�%ULQHV��OD�PHPRUtD�HV�WDPELpQ�XQ�
OXJDU� GH� VROHGDG�� HQ� HO� TXH� QDGLH� PiV� SXHGH� HQWUDU�� 3RU� ~OWLPR�� OD� PHPRULD� HV� XQD�
PLUDGD�VREUH�OR�TXH�IXLPRV��SHUR�XQD�PLUDGD�FUHSXVFXODU�FRPR�OD�GHO�DGXOWR��QR�GLXUQD�
FRPR�OD�GHO�QLxR��(O�UHFXHUGR��FRPR�OD�PLUDGD�DGXOWD��HV�D�OD�YH]�SRVHVLyQ�\�GHVSRVHVLyQ�
GH�OR�UHDO��QRV�GHYXHOYH�DO�SDVDGR�VyOR�SDUD�DUUHEDWiUQRVOR�HQVHJXLGD��&RPR�TXLHQ�PLUD�
SRU�XQD�YHQWDQD� �HVD�VLWXDFLyQ� WDQ� UHSHWLGD�HQ�%ULQHV���TXLHQ� UHFXHUGD�HVWi� OHMRV�GH� OD�
HVFHQD�FRQWHPSODGD��QR�IRUPD�\D�SDUWH�GH�HOOD��
��'HVGH�HVWD�SHUVSHFWLYD�XQ�HStJUDIH�FRPR��'tDV�GH�LQYLHUQR�HQ�OD�FDVD�GH�YHUDQR���WtWXOR�
GH� XQ� SRHPD� GH� (O� RWRxR� GH� ODV� URVDV�� VXVFLWD� UiSLGDPHQWH� OD� DVRFLDFLyQ� FRQ� OD�
PHPRULD�� %ULQHV� KD� WRPDGR� XQD� H[SUHVLyQ� FRWLGLDQD�� �FDVD� GH� YHUDQR��� HV� GHFLU�� OD�
UHVLGHQFLD� HQ� OD� TXH� XQD� IDPLOLD� DFRPRGDGD� SDVD� ODV� YDFDFLRQHV� HVWLYDOHV�� SDUD�
FRQYHUWLUOD�HQ�XQ�VtPEROR�GHO�WLHPSR��9ROYHPRV�D�HQFRQWUDUQRV�FRQ�HO�XVR��WDQ�IUHFXHQWH�
HQ�%ULQHV��GH�LPiJHQHV�HVWDFLRQDOHV�TXH�DFHUFDQ�OD�YLGD�GHO�VHU�KXPDQR�D�ORV�FLFORV�GH�OD�
QDWXUDOH]D�� (Q� HVWH� FDVR�� HO� LQYLHUQR� GHO� KRPEUH� �VX� HQYHMHFLPLHQWR�� QR� OH� SHUPLWH�
UHFXSHUDU� HO� YHUDQR� �OD� MXYHQWXG�� OD� LQIDQFLD���6LQ� HPEDUJR�� HQ�DTXHOOD� FDVD� HQ� OD�TXH�
SDVy� ODV� YDFDFLRQHV� SXHGHQ� SHUFLELUVH� WRGDYtD� UHVWRV� GH� VX� MXYHQWXG�� (O� UHFXHUGR� KD�
TXHGDGR�DOEHUJDGR�HQ�XQ�HVSDFLR�SDUD�GDU�DO�\R�OtULFR�HO�DJULGXOFH�VDERU�GH�VX�SDVDGR��
6H�LPSRQH�HO�VHQWLU�HOHJtDFR�TXH�FRPSUHQGH�TXH�HO�PLVPR�OXJDU�QR�DFRJH�\D�HO�WLHPSR�
IHOL]�� &RQ� WRGR�� HO� DGXOWR� H[SHULPHQWD� DVLPLVPR� OD� VHQVDFLyQ� GH� TXH� DOJR� WRGDYtD�
SHUGXUD�� SURWHJLGR�SRU� ORV�PXURV� GH� OD� FDVD��TXH� VLJXHQ� UHVLVWLHQGR� ORV� HPEDWHV�GH� OD�
QRFKH�GHILQLWLYD��
�

/OHJD�OD�QRFKH�FRQ�ORV�RMRV�WDSDGRV�
\�FLHJD�FDH�IXHUD�GH�ORV�PXURV��
WDQ�IUtD��WDQ�H[WHQVD��
9LYR�HQ�OD�LQWLPLGDG�GH�OD�FDVD�YDFtD��
\�HQ�ODV�KDELWDFLRQHV�GHVSREODGDV�
SXHGR�HVFXFKDU�HO�VRQLGR�DSDJDGR�GH�OD�YLGD��
WRFDU�XQ�WLHPSR�KHODGR��
JXVWDU�HQ�ORV�HVSHMRV�XQ�LQVXOVR�VDERU��
HO�WHGLR�GH�XQD�LPDJHQ�VLQ�MXYHQWXG��
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<�KD\��FRQ�WRGR��XQ�FDORU�GH�YLGD�\D�JDVWDGD��
XQ�VHFUHWR�HQWXVLDVPR�GH�KDEHU�VLGR��
��������������������������������������������������������>���@�
�

��/D�FDVD�UHSUHVHQWD�IUHFXHQWHPHQWH�SDUD�OD�LPDJLQDFLyQ�KXPDQD�HO�SURSLR�\R����3RU�HOOR��
QR�HV�GH�H[WUDxDU�TXH�DGHQWUDUVH�HQ�ODV�VDODV�SRFR�LOXPLQDGDV�GH�OD�SURSLD�PRUDGD��VHD�
VLQyQLPR�GH�EXVFDU�HQWUH�ORV�SURSLRV�UHFXHUGRV��(VFULEH�%DFKHODUG��
�

/D�FDVD�>���@�QRV�SHUPLWLUi�HYRFDU�>���@�IXOJRUHV�GH�HQVRxDFLyQ�TXH�LOXPLQDQ�OD�
VtQWHVLV� GH� OR� LQPHPRULDO� \� GHO� UHFXHUGR�� (Q� HVDW� UHJLyQ� OHMDQD��PHPRULD� H�
LPDJLQDFLyQ� QR� SHUPLWHQ� TXH� VH� ODV� GLVRFLH�� 8QD� \� RWUD� WUDEDMDQ� HQ� VX�
SURIXQGL]DFLyQ� PXWXD�� >���@� ODV� GLYHUVDV� PRUDGDV� GH� QXHVWUD� YLGD� VH�
FRPSHQHWUDQ� \� JXDUGDQ� ORV� WHVRURV� GH� ORV� GtDV� DQWLJXRV� >���@� $OJR� FHUUDGR�
GHEH�JXDUGDU�ORV�UHFXHUGRV�GHMiQGROHV�VXV�YDORUHV�GH�LPiJHQHV�>���@�(YRFDQGR�
ORV� UHFXHUGRV� GH� OD� FDVD�� VXPDPRV� YDORUHV� GH� VXHxR�� QR� VRPRV� QXQFD�
YHUGDGHURV� KLVWRULDGRUHV�� VRPRV� VLHPSUH� XQ� SRFR� SRHWDV� \�QXHVWUD� HPRFLyQ�
WDO�YH]�VyOR�WUDGX]FD�OD�SRHVtD�SHUGLGD����
�

��$FHSWDFLyQ�HQ� OD� WHUUD]D��GH�3DODEUDV�D� OD�RVFXULGDG�QRV�VLW~D�DQWH�XQ�SURWDJRQLVWD�
SRHPiWLFR�TXH�� GHVGH�XQD� WHUUD]D�� FRQWHPSOD� XQ�SDLVDMH��/D�FRQILJXUDFLyQ�HVSDFLDO� HV�
FODUD�\�UHPLWH�HQ�HO�IRQGR�DO�WLHPSR��GHODQWH�HVWiQ�HO�SUHVHQWH�\�HO�IXWXUR��HO�SUHVHQWH�GH�
ORV� DPDQWHV� \� HO� RVFXUR� SRUYHQLU� TXH� ORV� HVSHUD�� $� OD� HVSDOGD�� DXQ� YLYH� HO� FDORU� GHO�
SDVDGR��$OOt�OD�PHPRULD�GHO�DPRU�VH�HVSDFLDOL]D��(V�XQ��iPELWR���XQ�OXJDU�GHQWUR�GH�OD�
FDVD�TXH�OH�DFRPSDxD�FXDQGR�VDOH�DO�H[WHULRU��
�

��6DOLVWH�D�OD�WHUUD]D�
SHQVDQGR�TXH�OD�EULVD�GH�OD�QRFKH�
SRGUtD�GHYROYHUWH�DO�TXH�HUDV�VLHPSUH��
0DV�OD�WLELH]D�TXH�HQ�WX�FXDUWR�KDEtD�
HUD�XQ�iPELWR�DOOt��EDMR�OD�FDOPD�
GH�DOHMDGDV�HVWUHOODV���

�����������������������������������������������������������
���9LG��*LOEHUW�'XUDQG��RS��FLW���SS�����������
���*DVWRQ�%DFKHODUG��RS��FLW����SS���������
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�

�/D�DOFRED�GHO�DPRU�JXDUGD�WRGDYtD�HO�FDORU�GHO�FXHUSR�DPDGR��(O�IUtR�GHO�H[WHULRU�>���@�
VH�HQFDUJDUi�GH�GHVWUXLU�HVD�SUHVHQFLD��SHUR�SRU�XQ�PRPHQWR�HO�HVSDFLR�KDELWDGR�SRU�ORV�
DPDQWHV�UHWLHQH�HQWUH�VXV�SDUHGHV�OD�PHPRULD��3RU�HOOR��HO�\R�OtULFR�UHWRUQD�DO�LQWHULRU�GH�
OD� FDVD�� FRQILDQGR� YROYHU� D� HQFRQWUDU� OR� TXH� KDEtD� SHUGLGR�� 6LQ� HPEDUJR�� IUDFDVD��
5HVXOWD�PX\�VLJQLILFDWLYR�TXH�VHD�SUHFLVDPHQWH�OD�OX]�OD�TXH�GLVLSD�D�OD�SHUVRQD�DPDGD�
FRPR�VL�VH�WUDWDUD�GH�XQ�IDQWDVPD��(QFRQWUDPRV�DVt�XQ�QXHYR�YDORU��HVWD�YH]�SRVLWLYR��GH�
OD� RVFXULGDG�� OD� SHQXPEUD� QRV� SHUPLWH� DGHQWUDUQRV� HQ� QRVRWURV�PLVPRV�� UHFXSHUDU� HO�
SDVDGR�� OD� OX]�QRV�REOLJD� D�PLUDU� DO�SUHVHQWH�\� FRPSUREDU� DVt�TXH� OR� UHFRUGDGR�\D�QR�
H[LVWH��
�

$O�DFODUDUVH�OD�SHQXPEUD��YHR�
VREUH�OD�PHVD��IDQWDVPDO��XQ�YDVR�
FRQ�HO�DJXD�WHxLGD�GH�XQ�FRORU�GHVYDtGR�
GDQGR�PXHUWH�D�WUHV�URVDV��
<�DO�WRFDU�HO�FULVWDO�WH�GHVYDQHFHV��
����������������������������������������������������>���@�
�

��/D�SHQXPEUD��GH�VLJQLILFDGR�FDPELDQWH�HQ�%ULQHV�FRPR�VH�KD�SRGLGR�FRPSUREDU�D�OR�
ODUJR� GH� HVWH� WUDEDMR�� VH� FRQYLHUWH� DVt� HQ� XQD� PHWiIRUD� GH� OD� PHPRULD�� UHFRUGDU� HV�
DGHQWUDUVH�HQ�XQD�PRUDGD�LQWHULRU��HQ�XQD�KDELWDFLyQ�RVFXUDV�GRQGH�OD�UHDOLGDG�SUHVHQWH�
QRV�WXUEH�OR�PHQRV�SRVLEOH��&ODUR�HVWi�TXH�HQ�HVD�SHQXPEUD�SXHGH�DJXDUGDU�OD�DPHQD]D�
GHO�WLHPSR��FRPR�HQ�HVRV�SRHPDV�GH�/DV�EUDVDV�GRQGH�XQ�KRPEUH�YLHMR�VH�DGHQWUD�HQ�OD�
VRPEUD� TXH� OH� VHSDUD� GHO� PXQGR� H[WHULRU� \�� GH� SURQWR�� VH� HQFXHQWUD� DQWH� XQ� SDVDGR�
GLFKRVR�GHO�TXH�KD�VLGR�GHILQLWLYDPHQWH�GHVWHUUDGR��
�

�(VWi�HQ�SHQXPEUD�HO�FXDUWR��OR�KD�LQYDGLGR�
OD�LQFOLQDFLyQ�GHO�VRO��ODV�OXFHV�URMDV�
TXH�HQ�HO�FULVWDO�FDPELDQ�HO�KXHUWR��\�DOJXLHQ��
TXH�HV�XQ�EXOWR�GH�VRPEUD�HVWi�VHQWDGR�>���@�
0DV�pO�DPD�XQD�LVOD��OD�UHSDVD�



�

� �� ����

�

�

FDGD�QRFKH�DO�GRUPLU��\�HQ�HOOD�VXHxD�
PXFKR��VXV�IDWLJDGRV�PLHPEURV�FHGHQ�
IXHUWH�GRORU�FXDQGR�DSDJD�ORV�RMRV��
8Q�GtD�SDUWLUi�GHO�YLHMR�SXHEOR�
\�HQ�XQ�H[WUDxR�EXTXH��VLQ�SHVDU���
QDYHJDUi�>���@�
��������������������1XQFD�QDGLH�
VDEUi�FXiQGR�PXULy��OD�FHUUDGXUD�
VH�LUi�FXEULHQGR�GH�XQ�OHMDQR�SROYR��
�������������������������������������������������������>�����@�
�
�

�/D� SHQXPEUD� IDFLOLWD� OD� HQVRxDFLyQ� GHO� DQFLDQR�� *UDFLDV� D� HVDV� VRPEUDV�� OD� UHDOLGDG�
KX\H�\�ORJUD�UHFXSHUDU�OD�LVOD�GH�VXV�VXHxRV�GH�DGROHVFHQWH��6LQ�HPEDUJR��DO�ILQDO�OD�LVOD�
PLODJURVD�QR�VHUi�VLQR�HO�SUHVDJLR�GHO�YLDMH�ILQDO�KDFLD�OD�PXHUWH��KDFLD�OD�~OWLPD�FRVWD��
¢4Xp�YH�HO�DQFLDQR"�¢6X�SDVDGR�R�VX�IXWXUR"�0HPRULD�\�IDQWDVtD�VH�FRQIXQGHQ�HQ�HVD�
HVWDQFLD�HQ�SHQXPEUD��HQ�OD�TXH�VH�FRQIXQGHQ�ORV�YDORUHV�SRVLWLYRV�\�DPHQD]DQWHV�GH�OD�
RVFXULGDG��
�&RPR�QRV�LQGLFD�HO�LQLFLR�GH�XQ�SRHPD�SRVWHULRU���3URYRFDFLyQ�LOXVRULD�GH�XQ�DFFLGHQWH�
PRUWDO�� OD�QRFKH�GH� OD�TXH�SDUWH� HO� UHFXHUGR�VXSRQH�DO�PLVPR� WLHPSR�XQD�FHJXHUD�� OD�
LPSRVLELOLGDG�GH�YLYLU�OD�H[LVWHQFLD�VL�QR�HV�D�WUDYpV�GHO�WDPL]�GH�OD�PHPRULD��$Vt�HO�\R�
OtULFR� VH� FRQYLHUWH� HQ� DOJXLHQ� TXH� YLYH� HQ� SDVDGR�� TXH� QR� SHUWHQHFH� UHDOPHQWH� D� VX�
SUHVHQWH��
�

+H�DTXt�HO�FLHJR��TXH�VyOR�YH�OD�YLGD�HQ�HO�UHFXHUGR��
�������������������������������������������������������������������������������>���@�
�

�(O�UHFXHUGR�SXHGH�VHU�KXLGD�DQWH�XQ�SUHVHQWH�LQVDWLVIDFWRULR��DQWH�XQ�IXWXUR�LGHQWLILFDGR�
FRQ�OD�PXHUWH��R�SXHGH�VHU�E~VTXHGD�GH�OD�SURSLD�YHUGDG��/D�PHPRULD�DO�ILQ�\�DO�FDER�HV�
XQ�YLDMH��SHUR�WDPELpQ�XQD�HVWDQFLD�PLVWHULRVD�GRQGH�UHSRVDQ�HO�WLHPSR�\�VXV�IDQWDVPDV��
(V�GLQDPLVPR�\�YLVLyQ�HVWiWLFD��'H�HVWD�PDQHUD�QRV�HQFRQWUDPRV�FRQ�TXH�KHPRV�SDVDGR�
GH�ORV�HVSDFLRV�GH�OD�PHPRULD�D�OD�PHPRULD�FRPR�HVSDFLR��FRPR�OXJDU�GH�SHUPDQHQFLD��
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�����/D�PHPRULD�FRPR�HVSDFLR�
�
��������������������

���/D�PHPRULD�HVWi�KHFKD�GH�WLHPSR�\�VLQ�HPEDUJR�UHVLVWH�DO�WLHPSR��(Q�VX�SHUGXUDU�VH�
DSUR[LPD� DO� HVSDFLR�� (Q� QXHVWUR� DQKHOR� GH� SHUPDQHFHU�� HO� UHFXHUGR� DFXGH� HQ� QXHVWUD�
D\XGD�SDUD�RIUHFHUQRV�XQ�iPELWR�GRQGH�DORMDU�XQ� WLHPSR�TXH�QR�TXHUHPRV�GHMDU�KXLU��
$Vt�� OD�PHPRULD�YD�FRQYLUWLpQGRVH�HQ�XQ� OXJDU� LPDJLQDULR�GRQGH�YDQ�D�SDUDU�DTXHOORV�
URVWURV��DTXHOORV�SDLVDMHV��DTXHOODV�H[SHULHQFLDV�TXH�QRV�DEDQGRQDURQ�SDUD�VLHPSUH��1R�
VH� SXHGH� YROYHU� D� XQ� OXJDU�� SHUR� Vt� VH� SXHGH� YROYHU� D� XQ� UHFXHUGR�� D� HVH� WLHPSR�
HVSDFLDOL]DGR�TXH�HV�OD�PHPRULD����*DEULHOOH�0RUHOOL�KD�YLVWR�DVt�HO�GHVHR�LPSRVLEOH�GH�
GXUDU� TXH� \DFH� HQ� OD� GHVFULSFLyQ� TXH� QRV� RIUHFH�%ULQHV� GH� ORV� IUHVFRV� GH� 3LHUR� GHOOD�
)UDQFHVFD�HQ��0XURV�GH�$UH]]R���
�

/D� LPDJHQ� GHO� SDVDGR� >���@� UHYLYH� HQWHUDPHQWH� PHGLDGD� SRU� XQ� HVSDFLR�
FRQFHELGR� FRPR� XQ� SUHVHQWH�� QR� WXUEDGR� SRU� ODV� SDVLRQHV� R� SRU� HO� ILQ�
H[LVWHQFLDO�� DOOt� GRQGH� DQKHODUtD� OOHDJU� OD� SDODEUD� KXPDQD� GH� )UDQFLVFR�
%ULQHV��������

�
���/D� LPDJHQ�GHO�SDVDGR� WLHQGH�D� HVSDFLDOL]DUVH� HQ� OD� UHPHPRUDFLyQ��\D�TXH��GHVGH�XQ�
SXQWR� GH� YLVWD� HVWiWLFR�� OD�PHPRULD� HV� HO� DOEHUJXH� GHO� WLHPSR� SHUGLGR�� HO� UHIXJLR� TXH�
SURWHJH� OD� H[SHULHQFLD�� 'HVGH� XQ� SXQWR� GH� YLVWD� GLQiPLFR�� HO� HVTXHPD� HVSDFLDO�� HQ�
FDPELR��QR�HV�RWUR�TXH�HO�YLDMH�KDFLD�HO�SDVDGR��$ILUPD�9tFWRU�*DUFtD�GH�OD�&RQFKD��
�

��&UHDU��YLHQH�D�GHFLU�HO�SRHWD��HV�FRQVWUXLU�OD�FDVD�GH�OD�PHPRULD�SDUD�TXH�HQ�
HOOD��FRQ�ORV�UHFXHUGRV�TXH�UHYLYHQ��SXHGDQ�KDELWDU�ORV�VXHxRV��1R�HV�HQ�HVWH�
VHQWLGR�DUELWUDULR�HO�FRQWLQXR�UHWRUQR�GH�%ULQHV�D� OD� LQIDQFLD�\�D�VXV�OXJDUHV�
IDPLOLDUHV����
�

�����������������������������������������������������������
���&I��*LOEHUW�'XUDQG��RS��FLW���SS�����������
����0RWLYR�LWDOLDQR�HQ�OD�OtULFD�GH�%ULQHV��0XURV�GH�$UH]]R���3HxD�/DEUD�������������S������
���5HVHxD�GH�3RHVtD�&RPSOHWD��������������$%&�&XOWXUDO����������GH�VHSWLHPEUH�GH�������S�����
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�(Q� XQ� SRHPD� DPRURVR� GH� 3DODEUDV� D� OD� RVFXULGDG�� �66�� $QQXQ]LDWD�� QRV�
HQFRQWUiEDPRV�FRQ�XQD�HYRFDFLyQ�GH�XQD�KLVWRULD�DPRURVD�HQ�HO�PDUFR�GH�OD�FLXGDG�GH�
)ORUHQFLD�� HV� GHFLU�� QRV� HQIUHQWiEDPRV� D� XQR� GH� HVRV� HVSDFLRV� GH� OD�PHPRULD� HQ� ORV�
FXDOHV� VH� HQFDUQD� OD� H[SHULHQFLD�� (VH� DPRU� WHUPLQy� \� VyOR� SXHGH� UHFXSHUDUVH� HQ� HO�
UHFXHUGR�� 6LQ� HPEDUJR�� HO� \R� OtULFR� QR� VH� SODQWHD� UHJUHVDU� D� )ORUHQFLD�� TXL]iV� SRUTXH�
VLHQWH�TXH��DO�DEDQGRQDUOD��FUX]y�XQD�EDUUHUD�TXH�QR�SRGUi�YROYHU�D�IUDQTXHDU��(O�~QLFR�
UHJUHVR�SRVLEOH�FRQVLVWH�HQ�UHFRUGDU��<�DVt�WHUPLQD�HO�SRHPD��HIHFWXDQGR�HO�SDVR�GH�ORV�
HVSDFLRV�GH�OD�PHPRULD�D�OD�PHPRULD�FRPR�HVSDFLR��
�

�+H�HVFDUEDGR�HO�ROYLGR��\�KXVPHDQGR�HO�DPRU�
SRU�HO�GHVYiQ�RVFXUR�GH�PL�YLGD��
KH�YXHOWR�D�UHFRUGDU�XQ�WLHPSR�IDOOHFLGR���
���������������������������������������������������������������>���@�
�

��/D�PHPRULD� VH� KDFH� HVSDFLR�� GHVYiQ� GH� XQD� FDVD� HQ� SHQXPEUD�� 3HUR� VH� WUDWD� GH� XQ�
HVSDFLR� LQTXLHWDQWH��(V�SHUFHSWLEOH�HQ�HVWRV�YHUVRV�OD�H[WUDxD�LPDJHQ�GHO�\R�OtULFR�D�OD�
TXH�KDFtDPRV�UHIHUHQFLD�DO�LQLFLR�GH�HVWH�FDStWXOR��HVD�LPDJHQ�XQ�WDQWR�GHVHVSHUDGD�TXH�
VH�UHIOHMD�UHSHWLGDV�YHFHV�HQ�HO�XVR�GHO�YHUER��DUDxDU��SDUD�DOXGLU�DO�UHFXHUGR��(VFDUEDU��
KXVPHDU���� DTXt� QRV� KDEODQ�GH� XQD�GHVRULHQWDFLyQ�� GH� XQ�SDVDGR�TXH�KXQGH� VXV� UDtFHV�
PiV�HQ�HO�ROYLGR�TXH�HQ�OD�PHPRULD��SHUR�WDPELpQ�QRV�SUHVHQWDQ�XQD�DQLPDOL]DFLyQ�GHO�
\R�OtULFR��TXH��FRPR�XQ�SHUUR��LPDJHQ�UHSHWLGD�HQ�%ULQHV��EXVFD�WRUSHPHQWH�XQ�SXQWR�GH�
RULHQWDFLyQ�HQ�XQ�XQLYHUVR�FLHJR��
���(Q� OD�VHFFLyQ�DQWHULRU��YHtDPRV�FyPR�OD�FDVD�QR�HV�VyOR�HVSDFLR�GH�OD�PHPRULD�VLQR�
WDPELpQ�VtPEROR�GH�pVWD��(O�GHVYiQ�IRUPD�SDUWH�GH�OD�FDVD��SHUR�VH�WUDWD�GH�XQ�OXJDU�PX\�
HVSHFLDO��(V�VLQ�GXGD�DOJXQD��FRQ�HO�VyWDQR��HO�TXH�PHMRU�SXHGH�VLPEROL]DU�ORV�UHFXHUGRV�
\D�TXH�VH�WUDWD�GH�HVSDFLRV�GRQGH�VH�JXDUGDQ�ORV�REMHWRV�YLHMRV��DTXHOOR�TXH�IRUPy�SDUWH�
GH� OD� YLGD� IDPLOLDU�� LQFOXVR� GH� JHQHUDFLRQHV� SDVDGDV�� (Q� HVH� VHQWLGR�� DGTXLHUH� XQ�
VLJQLILFDGR� SRVLWLYR� HQ� WDQWR� HQ� FXDQWR� HV� HO� HVSDFLR� GRQGH� SXHGH� UHFXSHUDUVH� OR�
SHUGLGR��3HUR�DO�PLVPR�WLHPSR�SHUVLVWH�XQ�VLJQLILFDGR�QHJDWLYR��HQ�HO�GHVYiQ�VH�JXDUGD�
OR�TXH�\D�QR�VH�XWLOL]D��OR�TXH�\D�QR�IRUPD�SDUWH�GH�OD�YLGD��3RU�HOOR��HQ�HO�GHVYiQ��\�SRU�
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WDQWR� HQ� OD� PHPRULD�� VH� HQFXHQWUDQ� FRVDV� PXHUWDV� ��WLHPSR� IDOOHFLGR�� QRV� GLFH� HO�
SRHPD���TXH�KDQ�SHUGLGR�VX�UHODFLyQ�FRQ�HO�SUHVHQWH���
�(O� DFWR� FDVL� FODQGHVWLQR� GH� VXELU� DO� GHVYiQ�� TXL]iV� HYRFDFLyQ� GH� SURKLELFLRQHV�
LQIDQWLOHV�� VH� UHDOL]D� D� RVFXUDV�� <D� KHPRV� YLVWR� HQ� HO� FDStWXOR� DQWHULRU� FyPR� HVD�
SHQXPEUD�SDUHFH�DVRFLDUVH�D�OD�PHPRULD��(Q�HO�FXHUSR�GHO�SRHPD��HO�VLPEROLVPR�GH�OD�
OX]�\�OD�RVFXULGDG�VH�FRQFUHWD�D~Q�PiV��$QWHV�GH�ORV�YHUVRV�ILQDOHV�\D�FLWDGRV��HO�SRHPD�
HVWi�LOXPLQDGR�SRU�XQD�IXHUWH�OX]��(O�VRO�HVWi�\D�SUHVHQWH�HQ�HO�SULPHU�YHUVR��HQ�HO�VH[WR��
VH�KDEOD�GH�XQ��VRO�GH�DJRVWR���FRQ�OR�FXDO�OD�SUHVHQFLD�GH�OD�OXPLQRVLGDG�\�HO�FDORU�VH�
KDFH� WRGDYtD�PiV�SDOSDEOH���&DVL�DO�ILQDO�GHO�SRHPD�HVH�EULOOR�SHUGXUD�HQ��OD�OX]�GH�OD�
FLXGDG� GH� ORV� SDODFLRV��� 3RU� WDQWR� VH� HVWDEOHFH� XQ� SRGHURVR� FRQWUDVWH� HQWUH� OD� OX]� GH�
DTXHO� WLHPSR�\� OD�RVFXULGDG�GH�pVWH��HQWUH�HO� LQVWDQWH�OXPLQRVR�\�OD�PLVPD�pSRFD�SHUR�
HYRFDGD� HQ� OD� QRFKH� GH� OD� PHPRULD�� (V� QHFHVDULR� DGHQWUDUVH� HQ� OD� SHQXPEUD� SDUD�
LQWURGXFLUVH�HQ�HO�HVSDFLR�GH�OD�LQWLPLGDG��$WUiV�TXHGD�HO�PXQGR�H[WHULRU��LOXPLQDGR�SRU�
HO� VRO� SHUR� QR� \D� SRU� HO� IXHJR�GHO� � DPRU��6LQ�HPEDUJR�� HVD�RVFXULGDG�HV� UHJUHVR�\� HV�
FRQGHQD��/D�SHQXPEUD�GD�IH�GH�TXH�HO�UHFXHUGR�VH�YD�SHUGLHQGR�\�TXH�WRGR�OR�RFXSD�OD�
QHJUXUD�GH�OD�PXHUWH�\�GHO�ROYLGR���
��/D�PHPRULD�HV�HVSDFLR�GH�UHFXSHUDFLyQ�SHUR�WDPELpQ��FRPR�OD�FDVD��iPELWR�GH�VROHGDG��
/D�PLVPD�RVFXULGDG�VH�SHUFLEH�HQ��0HQGLJR�GH�UHDOLGDG���SRHPD�GH�$~Q�QR��HQ�HO�TXH�HO�
GHVYiQ�VH�KD�KHFKR�FXHYD��
�

/D�FXHYD�GHO�UHFXHUGR�HV�PX\�RVFXUD�
\�HV�IUtD�FRPR�HO�KLHOR��DXQTXH�QRV�PLHQWD�
OX]�\�FDORU�GH�KRJDU��
(VWR�TXH�IXLPRV�VH�GHVKDFH�OHMRV�
GH�OD�FDUQH�\�HO�DOPD��HQ�HO�ROYLGR�
GH�OR�TXH�QXQFD�KD�VLGR��7DQ�VHJXUR�
OR�Vp��OR�DFHSWR�WDQWR��TXH�QR�GXHOH�
SHQVDU�HQ�HO�IUDFDVR�GH�OD�YLGD��
������������������������������������������������>���@�
�



�

� �� ����

�

�

��/ODPD� OD� DWHQFLyQ� TXH� HQ� DPERV� FDVRV� QRV� HQFRQWUDPRV� FRQ� GRV� WpUPLQRV�
SHUWHQHFLHQWHV� DO� FDPSR� VHPiQWLFR� GH� OD� PRUDGD�� OD� �FXHYD�� \� HO� �GHVYiQ��� \� VLQ�
HPEDUJR��DPERV�QR�FXPSOHQ�UHDOPHQWH�OD�IXQFLyQ�GH�KDELWDU��6L�OD�FDVD�HV��FRPR�KHPRV�
GLFKR��VtPEROR�HQ�RFDVLRQHV�GH�OD�PHPRULD��OR�HV�VyOR�GH�IRUPD�DSUR[LPDGD��2�PiV�ELHQ�
HQOD]D� FRQ� OD� DPELJXD� VLJQLILFDFLyQ� TXH� OD� FDVD� DOFDQ]D� SDUD� %ULQHV�� D� XQ� WLHPSR�
SURWHFFLyQ�\�VROHGDG��/D�FXHYD�SXHGH�SURWHJHUQRV�GH�OD�LQWHPSHULH��SHUR�QR�HV�UHDOPHQWH�
XQD�FDVD�SDUD�HO�KRPEUH�PRGHUQR��OR�TXH�SXHGH�VHU�PRUDGD�SDUD�HO�DQLPDO�QR�OR�HV�SDUD�
HO� KRPEUH� �HQ� HO� SRHPD�� GH� KHFKR� VH� FRQWUDSRQHQ� FXHYD� \� KRJDU�� \� VL� D� OD� SULPHUD�
FRUUHVSRQGHQ� ORV�DWULEXWRV�GH� IUtD�\�RVFXUD��DO�VHJXQGR�� ORV�GH�FiOLGR�\� OXPLQRVR���'H�
LJXDO�IRUPD��HO�GHVYiQ��DXQTXH�IRUPD�SDUWH�GH�OD�FDVD��QR�HV�XQ�HVSDFLR�GRQGH�VH�YLYH��
QR� DFRJH� D� ORV� VHUHV� KXPDQRV�� VyOR� REMHWRV� YLHMRV�� 6H� LQVLQ~D� SRU� WDQWR� XQ� GHVHR� GH�
KDELWDU� HQ� OD�PHPRULD�� GH� KDFHU� GH� pVWD� XQ� HVSDFLR� KDELWDEOH�� SHUR� DO�PLVPR� WLHPSR�
DSDUHFH� WDO� GHVHR� FRPR� XQ� DQKHOR� IUXVWUDGR�� \D� TXH� HO� UHFXHUGR� SXHGH� VHUYLUQRV� GH�
UHIXJLR�SDVDMHUR��GH�DUFKLYR�GH�LPiJHQHV�\�SDODEUDV��SHUR�QR�GH�PRUDGD�SHUPDQHQWH��
��8QR�GH�ORV�~OWLPRV�SRHPDV�GH�,QVLVWHQFLDV�HQ�/X]EHO���$TXHO�YHUDQR�GH�PL�MXYHQWXG���
SDUHFH�KDEHU�DSUHQGLGR�OD�GXUD�OHFFLyQ�TXH�HVH�SRHPDULR�QRV�RIUHFH��6RPRV�HVFODYRV�GHO�
ROYLGR��(O�WLHPSR�SHUGLGR�H[LVWH�D~Q�HQ�HO�UHFXHUGR��HV�YHUGDG��SHUR�DOJR�QRV�VHSDUD�GH�
pO���
�

�3HUGXUD�OD�H[SHULHQFLD��FRPR�XQ�FXDUWR�FHUUDGR�GH�OD�LQIDQFLD��
�������������������������������������������������������������������������������������������������>���@�
�

���(O� HVSDFLR� FHUUDGR� ¢VXJLHUH� DTXt� SURWHFFLyQ� R� DPDUJD� EDUUHUD"� $PEDV� FRVDV� VL�
DWHQGHPRV�D�ORV�VLJXLHQWHV�YHUVRV��
�

>���@�QR�TXHGD�\D�HO�UHFXHUGR�GH�GtDV�VXFHVLYRV�
HQ�HVWD�VXFHVLyQ�PHGLRFUH�GH�ORV�DxRV��
+R\�YLYR��HVWD�FDUHQFLD��
\�DSXUR�GHO�HQJDxR�DOJ~Q�UHVFDWH�
TXH�PH�SHUPLWD�D~Q�PLUDU�HO�PXQGR�
FRQ�DPRU�QHFHVDULR��
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\�DVt�VDEHUPH�GLJQR�GHO�VXHxR�GH�OD�YLGD��
�
�'H�FXDQWR�IXH�YHQWXUD��GH�DTXHO�VLWLR�GH�GLFKD��
VDTXHR�DYDUDPHQWH�
VLHPSUH�XQD�PLVPD�LPDJHQ��
VXV�FDEHOORV�PRYLGRV�SRU�HO�DLUH��
\�OD�PLUDGD�ILMD�GHQWUR�GHO�PDU��
��7DQ�VyOR�HVH�PRPHQWR�LQGLIHUHQWH��
6HOODGD�HQ�pO��OD�YLGD��
���������������������������������>�������@�
�

��'H�QXHYR�QRV�HQFRQWUDPRV�FRQ�XQD�LPDJHQ�GH�YLROHQFLD��UHFRUGDU�HTXLYDOH�D�VDTXHDU��
FRPR�DQWHV�VH�KDEtD�HTXLSDUDGR�D�DUDxDU��D�HVFDUEDU����6H�SHUFLEH�HQWRQFHV�OD�VHQVDFLyQ�
GH� TXH� HO� UHFXHUGR� QR� DFXGH� QDWXUDOPHQWH�� KD\� TXH� IRU]DU� VX� DSDULFLyQ�� KD\� TXH�
DUUHEDWiUVHOR� D� /X]EHO�� DO� WHUULEOH� ROYLGR�� (Q� FRQVHFXHQFLD� HO� UHFXHUGR� QR� HV� VyOR�
LQVLVWHQFLD���VLHPSUH�XQD�PLVPD�LPDJHQ���VLQR�WDPELpQ�XQ�HQJDxR���\�DSXUR�GHO�HQJDxR�
DOJ~Q� UHVFDWH���� SXHV� OD� EDWDOOD� FRQWUD� /X]EHO� QXQFD� SXHGH� JDQDUVH�� 1R� HQ� YDQR� HVWH�
SRHPD�SHUWHQHFH�SUHFLVDPHQWH�D� OD�VHFFLyQ��,QVLVWHQFLDV�HQ�HO�HQJDxR���(O�UHFXHUGR�HV�
XQD�PHQWLUD�QR�VyOR�SRUTXH��FRPR�GLMLPRV��HQ�pO�VH�PH]FODQ�IDEXODFLyQ�\�YHUGDG��VLQR�
SRUTXH�HV�XQD�UHFXSHUDFLyQ�IDOVD�GH�OD�YLGD��XQ�IDOVR�YROYHU�DWUiV��/D�H[SHULHQFLD�HV�XQ�
FXDUWR� FHUUDGR�� FRPR� XQD� KDELWDFLyQ� YLHMD� GH� XQD�PDQVLyQ�� FHUUDGD� FRQ� OODYH�� SXHGH�
YLVLWDUVH� GH� YH]� HQ� FXDQGR�� SHUR� QR� VH� YLYH� HQ� HOOD�� 1R� HV� SRVLEOH� LQVWDODUVH� HQ� HO�
UHFXHUGR�� 6LQ� HPEDUJR�� HQ� HVD�PHQWLUD�� KD\� XQ� IRQGR� GH� YHUGDG�� VL� HO� ROYLGR� QR� QRV�
SHUPLWH� UHFXSHUDU� OD� SREUH� VXFHVLyQ� GH� QXHVWUD� YLGD�� VLHPSUH� TXHGDQ� PRPHQWRV�
HVSHFLDOHV��VDJUDGRV��TXH�SXHGHQ�UHFXSHUDUVH��$Vt�XQD�VROD�LPDJHQ�SXHGH�UHVXPLU�OD�YLGD�
\�HO�XQLYHUVR�HQWHUR��8Q�UHFXHUGR�EDVWD�SDUD�VDEHU�TXH�VH�KD�YLYLGR��
��$O�YROYHU�OD�YLVWD�DWUiV�EXVFDQGR�OD�YLGD�SHUGLGD��OD�SUHJXQWD�TXH�VH�KDFH�HO�\R�OtULFR�QR�
HV�FXiQGR��VLQR�GyQGH��1R�HO�F~DQGR�GH�OD�SpUGLGD��VLQR�HO�GyQGH�GH�OD�SHUPDQHQFLD�HV�
OR�TXH� OH�SUHRFXSD��(O� IOXLU� WHPSRUDO�DPRQWRQD� ORV� UHFXHUGRV��FRQIXQGH� ODV�YLYHQFLDV��
SHUR�HQ� OD�PHPRULD�VH�DFRJH�OD�HVSHUDQ]D�GH�HVDV�LPiJHQHV�GHWHQLGDV��GH�HVH�SUHFDULR�
UHJUHVR��
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�¢(Q�TXp�RVFXUR�ULQFyQ�GHO�WLHPSR�TXH�\D�KD�PXHUWR�
YLYHQ�D~Q��
DUGLHQGR��DTXHOORV�PXVORV"�
������������������������������������������/H�GDQ�OX]�WRGDYtD�
D�HVWRV�RMRV�WDQ�YLHMRV�\�HQJDxDGRV��
TXH�DKRUD�YXHOYHQ�D�VHU�HO�PLODJUR�TXH�IXHURQ��
GHVHR�GH�XQD�FDUQH��\�OD�DOHJUtD�
GH�OR�TXH�QR�VH�QLHJD��
���������������������������������>���@�
�

��(VH�RVFXUR�ULQFyQ�GHO�WLHPSR�\D�QR�HV�WLHPSR��VH�FRQYLHUWH�HQ�HVSDFLR�GH�SHUGXUDFLyQ��
HQ� PHPRULD�� 3HUR� HVWH� SRHPD� GH� /D� ~OWLPD� FRVWD� DFDED� QHJDQGR� OD� VXVWLWXFLyQ� GHO�
WLHPSR�SRU�HO�HVSDFLR��(O�ROYLGR�ERUUD�HVH�iPELWR�HQ�HO�TXH�VH�DOEHUJDED�XQD�UD]yQ�GH�
H[LVWLU�� DILUPDQGR� LQFOXVR� �FRPR� QRV� KDQ� PRVWUDGR� RWURV� SRHPDV�� OD� LQH[LVWHQFLD� GH�
WRGR�SDVDGR��
�

��/D�YLGD�HV�HO�QDXIUDJLR�GH�XQD�REVWLQDGD�LPDJHQ�
TXH�\D�QXQFD�VDEUHPRV�VL�H[LVWLy��
SXHV�VyOR�SHUWHQHFH�D�XQ�OXJDU�H[WLQJXLGR��
�����������������������������������������������������������������>���@�
�

���6REUH�OD�HVSHUDQ]D�IUXVWUDGD�GH�KDELWDU�OD�PHPRULD��VH�VXSHUSRQH�OD�IDQWDVPDO�LPDJHQ�
GHO�ROYLGR�FRPR�QXHVWUD�~QLFD�FDVD���'LVFXUVR�GHO�DJUDYLR��GLEXMD��IUHQWH�DO�H[LOLR�GH�OD�
YLGD��GRQGH�QR�HV�SRVLEOH�KDOODU�XQD�PRUDGD��HO�SDUDGyMLFR�DOEHUJXH�GHO�QR�VHU��
�

/D�YLGD�QR�VH�VDOYD��\�HO�SUHVHQWH�
UHVFDWD�GHO�SDVDGR�VyOR�VRPEUDV��
/D�LQJUDWD�GHVPHPRULD��SRFD�\�VHFD��
PH�SUHYLHQH�RWUD�HVWDQFLD��\D�DEVROXWD��
GRQGH�HO�QR�KDEHU�YLYLGR�QRV�DILUPD��
��������������������������������������������������������>���@�

���
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0H�KH�UHIHULGR�DQWHV�D�OD�H[LVWHQFLD�GH�XQ�HVTXHPD�HVSDFLDO�GLQiPLFR�\�QR�VyOR�HVWiWLFR�
HQ�OD�YLVLyQ�GH�OD�PHPRULD��$OJR�GH�HOOR�KHPRV�SRGLGR�LQWXLU�HQ�HVD�LPDJHQ�GHO�\R�OtULFR�
FRPR�XQ�DQLPDO�TXH�KXVPHD�XQ� UDVWUR�R� LQWHQWD�HVFDSDU�D�FLHJDV�GH�XQD�SULVLyQ��3HUR�
TXL]iV�GRQGH�PHMRU�VH�YHD�HVWR�HV�HQ�XQ�SRHPD�DO�TXH�KHPRV�DFXGLGR�XQD�\�RWUD�YH]�SRU�
VX� FDUiFWHU� SDUDGLJPiWLFR�� PH� UHILHUR� D� �5HODWR� VXSHUYLYLHQWH�� GH� 3DODEUDV� D� OD�
RVFXULGDG��
��$O�DQDOL]DU�HO�HVTXHPD�GHO�YLDMH�HQ�GLFKR�OLEUR��KLFH�\D�UHIHUHQFLD�DO�KHFKR�GH�TXH�OD�
HVWUXFWXUD� GHO� SRHPD� UHIOHMDED� \� HQ� FLHUWD� PDQHUD� UHVXPtD� OD� HVWUXFWXUD� WRWDO� GHO�
SRHPDULR��/R�PLVPR�SRGHPRV�GHFLU�UHVSHFWR�DO�VLPEROLVPR�GHO�YLDMH��VL�3DODEUDV�D�OD�
RVFXULGDG� IXQGtD� OD� FRQFHSFLyQ� GHO� YLDMH� FRPR� E~VTXHGD� \� OD� YLVLyQ� GHO� YLDMH� FRPR�
FDPLQR� GH� OD� YLGD� KDFLD� OD� PXHUWH�� HO� UHODWR� VXSHUYLYLHQWH� GH� OD� PHPRULD� HUD� XQD�
E~VTXHGD� GHO� SDUDtVR�� GHO� FHQWUR� GH� OD� URVD�� DO� PLVPR� WLHPSR� TXH� XQ� H[LOLR� KDFLD� HO�
PRULU��
��(O�HVTXHPD�HVSDFLDO�GHO�SRHPD�DSDUHFH�\D�HQ�ORV�SULPHURV�YHUVRV��
�

��'HVSXpV�GHO�HVSHFWiFXOR�EULOODQWH��GHO�HQWXVLDVPR�
GH�OD�DSUHWDGD�PXOWLWXG��
SRVHtGR�GH�XQD�FUHFLHQWH�UHSXJQDQFLD��
�
�KH�VXELGR�D�ODV�ODGHUDV�GH�'HOIRV��
HQ�GRQGH�HO�VRO�HQORTXHFtD�ORV�PRULEXQGRV�JULWRV�GH�ODV�DYHV�>���@�
��������������������������������������������������������������������������������������������������>���@�
�

����(O� SRHPD�SDUWH� GH� XQD� VLWXDFLyQ� LQVDWLVIDFWRULD�� VHxDODGD� HQ� HO� VXEWtWXOR� GHO� SRHPD�
�)HULD� GH� MXOLR� HQ� 9DOHQFLD��� TXH� OH� LPSHOH� D� KXLU� GHO� SUHVHQWH�� $Vt� VH� GD� OD�PiJLFD�
VXVWLWXFLyQ� GH� XQ� HVSDFLR� SRU� RWUR�� (VD� WUDQVIRUPDFLyQ� VyOR� HV� SRVLEOH� D� WUDYpV� GHO�
FRQMXUR�GH�OD�PHPRULD��TXH�HV�WDPELpQ�VXVWLWXFLyQ�GH�XQ�WLHPSR�KRVWLO�SRU�RWUR�GLFKRVR��
OD�VROHGDG�SUHVHQWH��PiV�GRORURVD�VL�FDEH�SRU�HO�FRQWUDVWH�FRQ�OD�DELJDUUDGD�PXOWLWXG��HV�
ERUUDGD�SRU�OD�V~ELWD�LUUXSFLyQ�GHO�SDVDGR�GH�XQD�KLVWRULD�DPRURVD��3HUR�HVWD�KXLGD�QR�VH�
SUHVHQWD�FRPR�XQ�YLDMH�FXDOTXLHUD��VLQR�FRPR�XQD�DVFHQVLyQ��3RGUtD�SHQVDUVH�TXH�GLFKD�
DVFHQVLyQ�~QLFDPHQWH�YLHQH�GHWHUPLQDGD�SRU� OD�PHQFLyQ�GH�'HOIRV��TXH�DO� HVWDU� HQ� OD�
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DOWXUD�� REOLJD� D� WUD]DU� XQ� UHFRUULGR� LPDJLQDULR� KDFLD� DUULED�� 6LQ� HPEDUJR�� FDEH�
SUHJXQWDUVH�VL�OD�PHQFLyQ�GH�'HOIRV�KD�VLGR�OD�TXH�KD�PRWLYDGR�HVD�OtQHD�DVFHQGHQWH�R�VL�
SRU�HO�FRQWUDULR�HO�HVTXHPD�DVFHQVLRQDO�HV�HO�TXH�KD�SURYRFDGR�TXH�'HOIRV�VHD�HO�SULPHU�
HVSDFLR�QRPEUDGR��(V�SURQWR�SDUD�FRQWHVWDU�\�SUREDEOHPHQWH��OD�UHVSXHVWD�HV�LPSRVLEOH��
\D�TXH�QR�SRGHPRV�UHFXSHUDU�HO�SURFHVR��WDQWR�FRQVFLHQWH�FRPR�LQFRQVFLHQWH��TXH�OOHYy�
DO�FUHDGRU�D�RUJDQL]DU�DVt�VX�SRHPD��6LQ�HPEDUJR��H[LVWHQ�DOJXQRV�GDWRV�LQWHUHVDQWHV��(Q�
SULPHU� OXJDU�� OD�PHQFLyQ�GH�'HOIRV�QRV� UHPLWH� WDQWR�DO�HVSDFLR�VDJUDGR��D� OD�PRQWDxD�
VDJUDGD�� FRPR� DO� FRQRFLGR� OHPD�GH�QRVFH� WH� LSVXP��(O� DUUDQTXH�GHO� UHFXHUGR�KD� VLGR�
SUHFLVDPHQWH�PRWLYDGR�SRU�HO�GHVFRQWHQWR�FRQ�OD�VLWXDFLyQ�SUHVHQWH��(O�\R�GHO�SRHPD�KD�
TXHULGR��SRU�DVt�GHFLUOR��VLWXDUVH�DX�GHVVXV�GH�OD�PrOpH��IUHQWH�D�XQD�FROHFWLYLGDG�FRQ�OD�
TXH�QR�VH�VLHQWH�LGHQWLILFDGR��VH�UHFOX\H�HQ�Vt�PLVPR��HQ�VXV�UHFXHUGRV��/D�DOWXUD�QR�HV�
PDO� OXJDU� SDUD� HVWDU� HQ� VROHGDG�� OR�PiV� IUHFXHQWH� HV� TXH� ODV� ]RQDV�PiV� EDMDV� GH� XQD�
UHJLyQ� HVWpQ� PiV� SREODGDV� TXH� VXV� PRQWDxDV�� FX\R� DFFHVR� HV� PXFKR� PiV� GLItFLO�� (O�
UHFXHUGR�HV�SRU�WDQWR�XQ�DGHQWUDUVH�GHQWUR�GH�Vt�PLVPR��HQ�HVH�RUiFXOR�TXH�HV�WDPELpQ�OD�
PHPRULD��GRQGH�YHPRV�QXHVWURV�VXFHVLYRV�URVWURV��\�XQ�DOHMDUVH�GHO�PXQGR�H[WHUQR��XQD�
KXLGD�TXH�HV�WDPELpQ�XQD�E~VTXHGD�GH�HVRV�PRPHQWRV�VDJUDGRV�TXH�MXVWLILFDQ�XQD�YLGD�
\�QRV�DOLYLDQ�GH�OD�PHGLRFULGDG�GHO�WLHPSR�SURIDQR��
��'HVSXpV�GH�UHFRUUHU�ORV�GLVWLQWRV�HVSDFLRV��HQ�ORV�TXH�VH�SHUFLEHQ�GLVWLQWDV�YLYHQFLDV�GH�
OD�FROHFWLYLGDG��GHVGH�OD�YLVLyQ�LGHDOL]DGD�GH�6DO]EXUJR�D�OD�GHVFULSFLyQ�HQWUH�IDVFLQDGD�
\�VyUGLGD�GH�3DUtV���YROYHPRV�D�KDOODUQRV�DO�ILQDO�GHO�SRHPD�HQ�PHGLR�GH�RWUD�PXOWLWXG��
HVWD�YH]�HQ�2[IRUG��3HUR� OR�TXH�QRV� LQWHUHVD�PiV�DKRUD� HV� FRQVWDWDU�TXH�� VL�HO�SRHPD�
HPSH]DED�FRQ�XQD�DVFHQVLyQ��WHUPLQD�DKRUD�FRQ�XQ�GHVFHQVR��
�

'HVFLHQGH�HO�VRO��XQ�VRO�LJXDO�DO�GH�)DHVWRV��
���������������������������>���@�\�KRQGR�FDLJR�
SRU�HO�YDFtR�LQPHQVR�GH�XQD�YLGD�DFDEDGD��
FRQ�HVH�JHVWR�LQ~WLO��HQ�HO�WHUURU�GHO�RMR��
GHO�HVIXHU]R�GH�XQ�EUD]R�
URPSLHQGR�FRQ�OH�UHPR�OD�TXLHWD�VXSHUILFLH�
GH�ODV�DJXDV��HO�VLOHQFLR�GHO�VRO��
�����������������>ORV�VXEUD\DGRV�VRQ�PtRV@�
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����(O�YLDMH�D�OD�PHPRULD�KD�VLGR�HQWRQFHV�FRPR�HO�DVFHQVR�D�XQD�PRQWDxD�VDJUDGD�HQ�OD�
TXH�QR�HV�SRVLEOH�SHUPDQHFHU�SXHV� HV�SUHFLVR� UHWRUQDU�� LQLFLDU�HO�GHVFHQVR��3HUR�DTXt��
FRPR�HQ��(O�EDUUDQFR�GH�ORV�SiMDURV���EDMDU�QR�HV�VLPSOHPHQWH�YROYHU�D�OD�YLGD�QRUPDO��
D� OD� FRWLGLDQLGDG� GHO� HVSDFLR� SURIDQR� \� GHO� WLHPSR� SURIDQR�� (Q� DPERV� WH[WRV�� HQ� ORV�
FXDOHV�VH�UHSURGXFH�XQ�PLVPR�HVTXHPD�GH�DVFHQVR�\�GH�EDMDGD��GHVFHQGHU�HV�FDHU�KDFLD�
OD�PXHUWH����&UHR�TXH�QR�HV�FDVXDO�TXH�HO�VRO�HVWp�SUHVHQWH�DO�LQLFLR�\�DO�ILQDO�GHO�SRHPD��
(O�FUHS~VFXOR�GH�2[IRUG�DFRPSDxD�DO�VHU�KXPDQR�HQ�VX�GHVFHQVR�KDFLD�OD�WLHUUD�GH�ODV�
VRPEUDV� �\D� OD� SULPHUD� DSDULFLyQ� GHO� VRO� HQ� HO� WH[WR�� VH� YLQFXODED� D� OD� PXHUWH��
UHFXpUGHQVH� �ORV� PRULEXQGRV� JULWRV� GH� ODV� DYHV���� 6LQ� HPEDUJR�� PLHQWUDV� TXH� HO� VRO�
SHUWHQHFH� D� XQ� WLHPSR� FtFOLFR�� HQ� HO� FXDO� OD�PDxDQD� VLJXH� D� OD� QRFKH�� HO� KRPEUH� HVWi�
IXHUD� GHO� FtUFXOR� \� VX� QRFKH� VHUi� GHILQLWLYD��'H� HVWD�PDQHUD� HO� UHWRUQR�TXH� VXSRQH� OD�
PHPRULD�HV�SXHVWR�HQ�GXGD��(O�KRPEUH�QXQFD�UHJUHVD��/D�PHPRULD�UHSLWH�HO�GUDPD�GHO�
H[LOLR�\�HO�UHLQR��HQ�HOOD�VH�FRQVHUYDQ�DWLVERV�GHO�SDUDtVR�SHUR�HV�HQ�Vt�PLVPD�SpUGLGD�GHO�
(GpQ��
��(Q� �5HODWR� VXSHUYLYLHQWH�� SRU� WDQWR� QRV� YROYHPRV� D� HQFRQWUDU� FRQ� OR� TXH� KH�
GHQRPLQDGR� DVFHQVLyQ� FXOSDEOH�� 6H� VXEH� VyOR� SDUD� GHVFHQGHU�� 6H� VXEH� DGHPiV�
FRPHWLHQGR�XQ�DFWR�OXFLIHULQR��SXHV�OD�PHPRULD�VXSRQH�HQ�HO�IRQGR�VHU�FRPR�ORV�GLRVHV��
WHQHU�HO�GRQ�GH�GHWHQHU�HO�WLHPSR��/D�PHPRULD�HV�QXHVWUR�'HOIRV�SDUWLFXODU��HO�yPSKDORV��
OD�FDVD�SULPHUD��HO�OXJDU�GH�OD�UHYHODFLyQ��6LQ�HPEDUJR��HO�UHFXHUGR�QR�DOFDQ]D�D�VHU�VLQR�
VDQWXDULR�SURYLVLRQDO��HQ�HO�FXDO�QR�SRGHPRV�SHUPDQHFHU��+D\�TXH�UHJUHVDU�VLHPSUH�\�XQ�
GtD� \D� QR� VHUi� SRVLEOH� HPSUHQGHU� GH� QXHYR� OD� VXELGD� SRUTXH� KDEUHPRV� GHVFHQGLGR�
GHILQLWLYDPHQWH�DO�VHQR�GHO�ROYLGR��1R�KD\�SRU�WDQWR�VDOYDFLyQ�GHILQLWLYD�HQ�HO�UHFXHUGR��
3RU�HOOR�VyOR�TXHGD�LQVLVWLU�HQ�HO�HQJDxR��VXELU�XQD�\�RWUD�YH]�D�HVH�VDQWXDULR�HQ�UXLQDV�
GHO� UHFXHUGR� SDUD� VDEHU� TXLpQHV� IXLPRV� \� TXLpQHV� VRPRV�� SDUD� YROYHU� D� ILUPDU� XQ�
SUHFDULR�SDFWR�FRQ�OD�YLGD��
�
�����������������������������������������������������������
���9LG��&DUORV�%RXVRxR��3RHVtD�SRVFRQWHPSRUiQHD�&XDWUR�HVWXGLRV�\�XQD�LQWURGXFFLyQ���HG��FLW���SS���������
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��0LVHULFRUGLD�H[WUDxD�
pVWD�GH�UHFRUGDU�FXDQWR�KH�SHUGLGR��
\�DPDU�D~Q�VX�LQH[LVWHQFLD��
������������������������������������������>���@�
�
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�����0HPRULD�\�HVFULWXUD��OD�pWLFD�GHO�WHVWLJR�
�
�

��1XHVWUR�YLDMH�SRU�ODV�LPiJHQHV�GH�OD�PHPRULD�\�GH�OD�HVFULWXUD�QRV�KD�RIUHFLGR�XQ�VDOGR�
PiV� QHJDWLYR� TXH� SRVLWLYR�� 6LQ� HPEDUJR�� FRPR� GHFtDPRV� HQ� HO� DSDUWDGR� GHGLFDGR� DO�
HVSDFLR�WH[WXDO��HO�SRHWD�VLJXH�HVFULELHQGR��VLJXH�QHFHVLWDQGR�OD�HVFULWXUD��
�

�1R�WXYH�DPRU�D�ODV�SDODEUDV��
VL�ODV�XVp�FRQ�GHVQXGH]��VL�VXIUt�HQ�HVD�E~VFD��
IXH�SRU�QHFHVLGDG�GH�QR�SHUGHU�OD�YLGD��
\�HQYHMHFHU�FRQ�DOJR�GH�PHPRULD�
\�DOJXQD�FODULGDG��
����������������������������>���@�
�

�$�OR�ODUJR�GH�HVWDV�SiJLQDV��WDQWR�OD�PHPRULD�\�VXV�HVSDFLRV�FRPR�OD�SRHVtD�VH�QRV�KDQ�
LGR� UHYHODQGR� D� OD� YH]� FRPR� LQVLVWHQFLD� \� FRPR� HQJDxR�� SHUR� FRPR� HQJDxR� YLWDO��
LPSUHVFLQGLEOH�SDUD�VHJXLU�YLYLHQGR��'H�HVWD�PDQHUD��SRGHPRV�SUHJXQWDUQRV�VL�GH�HVWD�
GREOH�LQVLVWHQFLD�QR�VXUJH�XQD�pWLFD��HV�GHFLU��XQD�RSFLyQ�SRU�DVXPLU�OD�FRQIXVD�XQLyQ�GH�
SODFHU� \� GRORU� GH� TXH� HVWi� KHFKD� OD� H[LVWHQFLD� \� XQD� DILUPDFLyQ� DQWH� OD� YLGD�� XQ� DUV�
YLYHQGL�PiV�TXH�XQ�DUV�PRULHQGL�D�OD�PDQHUD�PHGLHYDO�R�EDUURFD��
��(Q��/D�FHUWLGXPEUH�GH�OD�SRHVtD��)UDQFLVFR�%ULQHV�KD�GHMDGR�SODVPDGD�VX�FRQYLFFLyQ�
GH� TXH� OD� HVFULWXUD� SRpWLFD� OOHYD� GH� SRU� Vt�� PiV� DOOi� GH� OD� LGHRORJtD� GHO� DXWRU�� XQD�
PRUDOLGDG�LPSOtFLWD��XQD�pWLFD��TXH�pO�KD�GHILQLGR�FRPR�XQ�DVXPLU�OD�RWUHGDG��FRPR�XQD�
OHFFLyQ� GH� WROHUDQFLD� TXH�� FRPR� HO� HURWLVPR�� URPSH� ORV� WDE~HV� PiV� DUUDLJDGRV� HQ� OD�
VRFLHGDG��
�

�7DQWR� HQ� HO� DFWR� GH� OD� XQLyQ� FDUQDO� FRPR� HQ� HO� SRpWLFR� DVLVWLPRV�� FRQ�
DEXQGDQFLD� GH� HMHPSORV�� D� OD� WUDQVJUHVLyQ� FRQVWDQWH� GH� ORV� WDE~HV� \�
FRQYHQFLRQDOLVPRV�PiV�SRGHURVRV�>���@�(O�DFWR�SRpWLFR��DOXPEUDGR�\�UHFLELGR�
VLHPSUH� FRPR� XQ� KHFKR� HVWpWLFR� �HV� GHFLU�� WRWDOPHQWH� GHVLQWHUHVDGR�� KD�
SURSLFLDGR�SRU�HOOR�PLVPR�OD�SUHVHQFLD�GH�XQD�FRQVWDQWH�pWLFD��TXH�H[LVWH�PiV�
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DOOi�GH� OD�SRVLEOH�PRUDO�FRQFUHWD�GH� ORV�FRQWHQLGRV��\�TXH�QR�HV�RWUD�TXH� OD�
JHQHURVD�WROHUDQFLD�>���@�$O�VDOLU�FRQ�VX�DVLVWHQFLD�GH�QRVRWURV�PLVPRV��VRPRV�
PiV�� 'H� DKt� TXH� QR� VRODPHQWH� WROHUHPRV�� VLQR� TXH� UHFLEDPRV� FRQ� HO�
HQWXVLDVPR�GH�QXHVWUD�SURSLD�HPRWLYLGDG�ORV�PiV�FRQWUDGLFWRULRV�FRQWHQLGRV��
QR�VyOR�HQWUH�Vt��VLQR�FRQ�QXHVWUDV�SURSLDV�\�PiV�DUUDLJDGDV�FUHHQFLDV��4XL]iV�
VHD�pVWD�OD�PiV�LPSRUWDQWH�UD]yQ�GH�OD�SHUVHFXFLyQ�VXIULGD�SRU�OD�SRHVtD��(Q�HO�
LQVWDQWH�GH�VX�OHFWXUD�SRGHPRV�OOHJDU�D�HQFDUQDU�HQ�QXHVWUR�SURSLR�HQHPLJR����
�

��/D� HVFULWXUD� SRpWLFD� HV� DVt� DQWH� WRGR� XQ� HQFXHQWUR� FRQ� OD� RWUHGDG�� OD� SRVLELOLGDG� GH�
PLUDU� HO� PXQGR� FRQ� RWURV� RMRV�� 'HVGH� HVWD� SHUVSHFWLYD�� OD� HVFULWXUD� GHMD� GH� VHU�
WHVWLPRQLR� GH� XQ� \R� SDUD� FRQYHUWLUVH� HQ� HQFXHQWUR� �WRGR� OR� IUiJLO� TXH� VH� TXLHUD� SHUR�
HQFXHQWUR�DO�ILQ�\�DO�FDER��HQWUH�GRV�LQGLYLGXDOLGDGHV��HQWUH�GRV�PLUDGDV�TXH�VH�FUX]DQ�
HQ�HO�WHUULWRULR�GHO�SRHPD���
��6LQ�HPEDUJR��DTXt�QRV�VXUJH�XQD�GLILFXOWDG�HYLGHQWH��$O�HQIUHQWDUQRV�DO�HVSDFLR�WH[WXDO��
FRQVWDWiEDPRV�TXH�HQ�HO�SURFHVR�GH� OD�HVFULWXUD�HO�\R� LED�ERUUiQGRVH�KDVWD�GHMDU�HQ�HO�
SRHPD� XQ� UDVWUR� DSUR[LPDGR� GH� OR� TXH� IXH�� ¢1R� KDEtDPRV� QHJDGR� SUHFLVDPHQWH� HVH�
HQFXHQWUR� HQWUH� HO� OHFWRU� \� HO� DXWRU"� ¢1R� UHFKD]iEDPRV� GH� PRGR� WD[DWLYR� OD�
VXSHUYLYHQFLD�GHO�\R�D�WUDYpV�GH�OD�HVFULWXUD"�6LQ�HPEDUJR��%ULQHV��SHVH�D�VXV�PRPHQWRV�
PiV�DPDUJRV��QR�SXHGH�GHMDU�GH�VHQWLU�XQD�KRQGD�YLQFXODFLyQ�HQWUH�HVFULWXUD�\�PHPRULD��
XQ�YtQFXOR� WDQ�HVWUHFKR�TXH� OH� OOHYD� LQFOXVR�D�GHVFRQILDU�GH� OD� FRUUHFFLyQ�HQ� WDQWR�HQ�
FXDQWR�SRGUtD�WUDLFLRQDUVH�OD�YR]�GHO�MRYHQ�SRHWD�TXH�QR�HV�\D�OD�GHO�SRHWD�PDGXUR��$O�
PLVPR�WLHPSR�TXH�VH�SHUFLEH�GLVWLQWR�HQ�HO�HVSHMR�GH�OD�HVFULWXUD��\�SRU�WDQWR�GHVJDUUDGR�
HQ�HVD�PXOWLSOLFLGDG�GH�\RHV�TXH�FRQIRUPDQ�VX�SUHFDULD�LGHQWLGDG�GHVGH�OD�LQIDQFLD�D�OD�
pSRFD�DFWXDO��%ULQHV�FRQFLEH�HO�SRHPD�QR�FRPR�DOJR�LQWHPSRUDO�VLQR�FRPR�XQD�HVFULWXUD�
FRQ�IHFKD��EDMR�HO�VLJQR�GH�XQ�WLHPSR�TXH�SXHGH�UHFXSHUDUVH�HQ�OD�HVFULWXUD�\�QR�GHEH�VHU�
PRGLILFDGR��(Q�HVH�VHQWLGR�VH�DOHMD�DEVROXWDPHQWH�GH�XQR�GH�VXV�SRHWDV�GH�UHIHUHQFLD��
-XDQ�5DPyQ�-LPpQH]��
�

6t��-XDQ�5DPyQ����\�&DUORV�%RXVRxR���\R�FUHR�TXH�VH�H[FHGH����(Q�ILQ��VLHPSUH�
EXVFDQ� OD� SHUIHFFLyQ� SHUR� QR� VH� GDQ� FXHQWD� �YDPRV�� \R� QR� VR\� TXLHQ� SDUD�

�����������������������������������������������������������
���2S��FLW���SS���������
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GHFLU� VL� VH�GDQ�FXHQWD�R�QR�VH�GDQ�FXHQWD��¢QR"�����/R�GH�-XDQ�5DPyQ�WHQtD�
DOJR�TXH�YHU�FRQ�VX�QDWXUDOH]D��VX�FDUiFWHU�XQ�SRFR�QHXUyWLFR�>���@�%XVFDED�OD�
SHUIHFFLyQ�>���@�\�D�YHFHV�HQUHGDED�HO�SRHPD����OR�DFDEDED�HQUHGDQGR����SRUTXH�
QR� VDEHV� FXiO� HV� HO� SXQWR���� FRPR� HVR� GHSHQGH� GH� FyPR� HVWpV� SRU� GHQWUR����
SXHV�D�YHFHV�WH�SDVDV����
��&DUORV� LQWHQWD� WDPELpQ�� SHUR�\R� D�YHFHV� OH�GLJR� D�&DUORV��&DUORV��QRVRWURV�
WHQHPRV�VHQWLGR�GH�OD�FRQWLQXLGDG����GHO�VHU����HQ�HO�WLHPSR��SHUR�W~�FRJHV�XQD�
IRWRJUDItD�GH�FXDQGR�WHQtDV�GLHFLQXHYH�DxRV�\�XQD�IRWRJUDItD�GH�DKRUD����W~�QR�
WLHQHV�QDGD�TXH�YHU�FRQ�DTXHOOD�IRWRJUDItD����KDV�FDPELDGR��\�KDV�FDPELDGR�GH�
PRGR�GH�SHQVDU��GH�VHU����¢7~�SXHGHV�YROYHU�D�XQ�SRHPD�GH�DTXHOOD�pSRFD�FRQ�
OD�VHJXULGDG�GH�TXH�HVWiV�PHMRUDQGR�HO�SRHPD�DTXpO��GHO�MRYHQ�TXH�HVFULELy�
DTXHO�SRHPD���"�>���@�
(V�TXH�HUHV�RWUR�SRHWD����<R��SRU�HMHPSOR��WHQJR�SRHPDV�TXH�DKRUD�QR�SRGUtD�
HVFULELU��6HUtD� LQFDSD]��FRPR�VR\� LQFDSD]�GH�HVFULELU�XQ�SRHPD�GH�XQ�SRHWD�
TXH�PH�SXHGD�JXVWDU�PXFKR�SHUR�TXH�QR�VR\�\R��6HUtD�LQFDSD]�GH�HVFULELU�XQ�
SRHPD�FRPR�ORV�TXH�\R�HVFULEt�HQ�XQ�PRPHQWR�GHWHUPLQDGR����DQWHV����PXFKR�
DQWHV����1R�SRGUtD����1R�SRGUtD�QL�LQWHQWDUOR����>���@�+RPEUH��KD\�FDtGDV�TXH�Vt�
TXH�VH�SXHGHQ�PHMRUDU�SHUR�FRVDV�OHYHV����SHUR�VDOYDQGR�DGHPiV�HO�WRQR�TXH�
WHQtD�WX�SRHVtD�HQ�DTXHO�PRPHQWR����>���@���
��

��1R� GHEHPRV� HVSHUDU� GH� XQD� REUD� SRpWLFD� XQ� SHQVDPLHQWR� SHUIHFWDPHQWH� FRKHUHQWH�
FRPR�VL�VH�WUDWDUD�GH�XQ�WUDWDGR�GH�ILORVRItD��\�PiV�FXDQGR�QRV�KDOODPRV�DQWH�XQD�SRHVtD�
FRPR�OD�GH�)UDQFLVFR�%ULQHV��GRQGH�PiV�TXH�XQ�GHVYHODPLHQWR�GHO�PXQGR�OR�TXH�KD\�HV�
XQ� GHVHQYROYHUVH� GH� XQD� FRQFLHQFLD� VXEMHWLYD� HQ� HO� PXQGR�� FRQ� WRGDV� ODV� GXGDV� \�
FRQWUDGLFFLRQHV�GH�OD�FRQFLHQFLD�KXPDQD��6LQ�HPEDUJR��HVWH�DIHUUDUVH�D�OD�HVFULWXUD�QR�HV�
WDQ�FRQWUDGLFWRULR�FRPR�SRGUtD�VXSRQHUVH�HQ�XQ�SULPHU�PRPHQWR��\�QR�VyOR�SRUTXH�VHD�
XQ�HQJDxR�FRQVFLHQWHPHQWH�DVXPLGR��VLQR�SRUTXH��SHVH�D�WRGR��SHUGXUD�HQ�HO�SRHPD�XQ�
OHYH�UDVWUR�GH�OR�TXH�IXH�OD�YLGD��
��'H�OD�PHPRULD�\�OD�HVFULWXUD�HPHUJH�OR�TXH�YR\�D�OODPDU�OD�pWLFD�GHO�WHVWLJR��(O�\R�OtULFR�
VH� YH� D� Vt� PLVPR� FRPR� DOJXLHQ� TXH� GHEH� GDU� WHVWLPRQLR� GH� OD� YLGD� TXH� VH� DSDJD��

�����������������������������������������������������������
���'H�OD�FRQYHUVDFLyQ�PDQWHQLGD�FRQ�HO�SRHWD�HQ�0DGULG�HO����GH�HQHUR�GH�������
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�'HVDSDULFLyQ�GH�XQ�SHUVRQDMH�HQ�HO�UHFXHUGR��GH�,QVLVWHQFLDV�HQ�/X]EHO�QRV�VLW~D�IUHQWH�
DO�FRPEDWH�GHO�VHU�KXPDQR�FRQWUD�HO�ROYLGR��FRQWUD�HO�/X]EHO�TXH�WRGRV�OOHYDPRV�GHQWUR��
�

0H�HVIXHU]R�SRU�VDOYDUWH�\�HV�HQ�YDQR��
ERUUDVWH�OD�VRQULVD��HO�RUR�GHFDtGR�
GHO�FDEHOOR��VH�QHJDURQ�ORV�ODELRV��
PH�UHFKD]DVWH�HO�WDFWR��QR�SHUGXUDQ�
QL�OtQHD�QL�FDORU�HQ�OD�PHPRULD���
$Vt�PH�KDQ�IDWLJDGR�PLV�KXpVSHGHV�H[WUDxRV��
�
�8Q�GtD�QR�VHUiV��\�QXQFD�HO�PXQGR��
VDEUi�TXH�SXGR�VHU�VLHPSUH�PiV�EHOOR�
FRQ�VyOR�UHWHQHUWH��<R�VR\�HVH�WHVWLJR�
TXH�FDQWD��VLQ�IXURU��WDQWD�GHPHQFLD��
6R\�\D�TXLHQ�KD�YLYLGR�
OD�GHVYHQWXUD�GH�WX�PXHUWH��(VR�TXH�QDGLH��
QL�WDQ�VLTXLHUD�W~��VRVSHFKD�TXH�KD�RFXUULGR��
���������������������������������������������������������������������>�������@�
�

��([WUDxR�WHVWLJR�HO�TXH�QRV�SUHVHQWD�%ULQHV��WHVWLJR�ROYLGDGL]R�FX\R�WHVWLPRQLR��VL�VH�PH�
SHUPLWH� OD� DPDUJD� EURPD�� QR� VHUtD� DFHSWDGR� HQ� QLQJ~Q� WULEXQDO�� 6LQ� HPEDUJR�� OR�
LPSRUWDQWH�DTXt�QR�HV�WDQWR�OD�ILGHOLGDG�GHO�UHFXHUGR�FRPR�HO�HVIXHU]R�FDVL�GHVHVSHUDGR�
SRU� UHFRUGDU��+D\�XQD�GLJQLGDG�KXPDQD�� XQD� pWLFD� SRU� WDQWR�� HQ�HVH�EDWDOODU� FRQWUD� HO�
ROYLGR� HQ� XQD� JXHUUD� TXH� VH� VDEH� SHUGLGD� GH� DQWHPDQR�� 5HFRUGDU� VH� FRQYLHUWH� HQ� XQ�
LPSHUDWLYR� pWLFR� GHVGH� VX� SURSLD� LPSRVLELOLGDG�� HV� HO� UHIOHMR� GH� OD� GLJQLGDG� GHO� VHU�
KXPDQR�TXH�QR�VH�UHVLJQD�D�GHVDSDUHFHU�HQ�OD�QDGD��TXH�QR�VH�UHVLJQD�D�TXH�WRGR�DTXHOOR�
TXH�KD�DPDGR�VHD�GHYRUDGR�SRU�XQD�RVFXULGDG�LPSHQHWUDEOH��
���(O� WULXQIR� GHO� DPRU�� GH�$~Q� QR� OOHYD� XQ� VXEWtWXOR� KDUWR� VLJQLILFDWLYR� �$� YRVRWURV��
KHUPRVRV�� IXWXURV�IDQWDVPDV���(O�\R� OtULFR�GHO�SRHPD��HQ�HVWH�FDVR�FODUDPHQWH�GLVWLQWR�
GHO�DXWRU� LPSOtFLWR��QRV�KDEOD�GHVGH� OD�DQWLJXD�*UHFLD��(V�SRU� WDQWR�XQ�IDQWDVPD��WRGD�
YR]�SRpWLFD�FRQVHUYDGD�D�WUDYpV�GH�ORV�VLJORV�HV�GH�KHFKR�XQ�SRFR�IDQWDVPDO��HO�\R�OtULFR�
VLHPSUH�HV�XQ�HVSHFWUR���3HUR�HV�XQ�IDQWDVPD�TXH�KDEOD�D�RWURV�IDQWDVPDV��ORV�OHFWRUHV��
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SXHV�HVWRV�HVWiQ�KHFKRV�WDPELpQ�GH�WLHPSR�\�HVWiQ�FRQGHQDGRV�D�QR�VHU�PiV�TXH�XQDV�
VRPEUDV��6LQ�HPEDUJR��D~Q�HVH�GLiORJR�HQWUH�VRPEUDV�WLHQH�XQ�VHQWLGR��XQ�VHQWLGR�TXH�
HPHUJH�SUHFLVDPHQWH�GHO�VLQVHQWLGR��GH�OD�FRQVWDWDFLyQ�GHO�YDFtR�GH�OD�H[LVWHQFLD��
�

<R�WH�DPp�HQ�4XHURQHD��,PSDOSDEOH��
HUD�HO�FDORU�GH�OD�FHQL]D�KXPDQD��
\�HQ�OD�PDxDQD�VROLWDULD�\DFHQ�
VRPEUDV�GH�IXVWHV�GHUULEDGRV��FXHUSRV�
DUGHQWHV�IXLPRV�HQ�VX�VRPEUD�>���@�
QDGD�SHUGXUy�DTXt��GRQGH�EXVFDPRV�
TXH�HO�FRUD]yQ�VH�DFHOHUDVH��FRPR�
VL�IXHVH�HO�VROR�VLJQR�GH�OD�YLGD��
�
��(Q�OD�PDxDQD�VROLWDULD��DPDURV��
DFHOHUDG�HO�FRUD]yQ��FRPR�
VL�IXHVH�HO�VROR�VLJQR�GH�OD�YLGD��
3HUGXUDEOH�WDQ�VyOR�HV�HO�YDFtR��
������������������������������������������������>���@�
�

���(O� WtWXOR� UHVXOWD� LUyQLFR�� GH� XQD� DPDUJD� LURQtD�� ¢TXp� WULXQIR� GHO� DPRU� SXHGH� KDEHU�
FXDQGR�WRGR�TXHGD�UHGXFLGR�D�XQ�KXHFR��D�XQD�DXVHQFLD"�<�VLQ�HPEDUJR��HO��FRPR�VL��
TXH� VLJXH� DO� LPSHUDWLYR� �DPDURV�� VXSRQH� HQ� FLHUWR�PRGR� XQ� GpELO� WULXQIR�� QR� HV� SRU�
VXSXHVWR�HO�WULXQIR�GHO�DPRU�VREUH�OD�PXHUWH��SHUR�Vt�OD�SUHFDULD�YLFWRULD�GH�XQD�YROXQWDG�
TXH�QR� VH� UHVLJQD��8QD�YR]�GHO� SDVDGR�KDEOD� D� ORV� OHFWRUHV�GHO�SUHVHQWH�SUHFLVDPHQWH�
SDUD� TXH� HOORV� WDPSRFR� FDLJDQ� HQ� OD� UHVLJQDFLyQ� VLQ�PiV��(O�\R�GHO�SRHPD�SLGH�D� ORV�
OHFWRUHV�GH�HVH�IXWXUR�HQ�VRPEUDV�TXH�QR�UHQXQFLHQ�D�OD�LQWHQVLGDG�GHO�YLYLU��
��/D�OHFFLyQ�pWLFD�GH�OD�HVFULWXUD�HV�DVt�XQ�FDUSH�GLHP��SHUR�XQ�FDUSH�GLHP�PiV�GHVRODGR�
TXH�HO�GH�OD�WUDGLFLyQ�\�D�OD�YH]�PiV�LQVLVWHQWH�SXHV�VXUJH�GHO�HQFXHQWUR�FRQ�OD�QDGD��/D�
IXQFLyQ�GH�OD�PHPRULD�QR�HV�FRQVHUYDU�FRQ�ILGHOLGDG�ORV�QRPEUHV��ORV�KHFKRV��ORV�URVWURV�
GHO�SDVDGR�VLQR�OODPDUQRV�OD�DWHQFLyQ�VREUH�RWUDV�YLGDV�TXH�VH�HQIUHQWDURQ�D�ODV�PLVPDV�
DQJXVWLDV� TXH� QRVRWURV�� 1R� QHFHVLWDPRV� QL� VLTXLHUD� VDEHU� VXV� QRPEUHV�� VLQR�
UHFRQRFHUQRV�HQ�HVD�SDVLyQ�SRU�YLYLU�D�SHVDU�GHO�FRP~Q�KRUL]RQWH�GH�OD�PXHUWH��
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��(V�VLJQLILFDWLYR�TXH�HO�SRHPD�QRV�OOHYH�KDVWD�4XHURQHD��/D�PHQFLyQ�GH�HVWH�HVSDFLR��HO�
QRPEUH� JULHJR�� FUHR� TXH� HV� HQ� HVWH� FDVR�� FRPR� HQ�RWURV� SRHPDV�GH�%ULQHV�� HQ� EXHQD�
PHGLGD� XQD� VHQKDO�� XQD� FODYH� SDUD� LQVLQXDU� HO� FDUiFWHU� KRPRHUyWLFR� GH� OD� UHODFLyQ�
DPRURVD�� 3RU� RWUD� SDUWH�� QR� KD\� TXH� ROYLGDU� WDPSRFR� ORV� KHFKRV� KLVWyULFRV� TXH� VH�
DVRFLDQ�D�HVH�QRPEUH��KHFKRV�TXH�HQ�HVWH�SRHPD�HQ�FRQFUHWR�DSXQWDQ�D�DOJR�PiV�TXH�XQ�
YDJR� FXOWXUDOLVPR�� &RURQHD� IXH� HO� OXJDU� GH� YDULDV� EDWDOODV� KLVWyULFDV���� SHUR� OD� PiV�
LPSRUWDQWH�IXH�OD�GHUURWD�VXIULGD�SRU�ORV�WHEDQRV�DQWH�HO�UH\�)LOLSR�GH�,,�GH�0DFHGRQLD��HO�
SDGUH�GH�$OHMDQGUR�0DJQR��GHUURWD�TXH�PDUFDED�HQ�FLHUWR�PRGR�HO�ILQ�GH�OD�JUDQ�pSRFD�
FOiVLFD� \� ORV� SUHOXGLRV� GH� OD� HUD� KHOHQtVWLFD���� (Q� GLFKD� EDWDOOD� SDUWLFLSy� XQR� GH� ORV�
HMpUFLWRV�PiV� WHPLEOHV� GH�7HEDV�� HO�%DWDOOyQ�6DJUDGR�7HEDQR�� -XQWR�FRQ� ODV�GHFLVLYDV�
LQQRYDFLRQHV�GH�IRUPDFLyQ�PLOLWDU�TXH�KDEtD�LGHDGR�(SDPLQRQGDV��XQD�GH�ODV�UD]RQHV�GH�
OD� IXHU]D� GH� GLFKR� HMpUFLWR� HUD�� HQ� RSLQLyQ� GH� YDULRV� DXWRUHV���� OD� WUDGLFLyQ� GH� OD�
KRPRVH[XDOLGDG�DULVWRFUiWLFD��TXH�HQ�HVWH�FDVR�VH�SODVPDED�HQ�SDUHMDV�GH�DPDQWHV�TXH��
FRPR�FRPSDxHURV�GH�DUPDV��FRPEDWtDQ�FRGR�FRQ�FRGR��(O�%DWDOOyQ�6DJUDGR�WHQtD�IDPD�
GH�OXFKDU�KDVWD�OD�PXHUWH��\�HOOR�VH�GHEtD�HQ�EXHQD�PHGLGD��VL�HV�FLHUWD�OD�SUHVHQFLD�GH�
HVWDV� SDUHMDV� KRPRVH[XDOHV� GH� VROGDGRV�� D� TXH� FDGD�XQR� VHQWtD� YHUJ�HQ]D�GH�PRVWUDU�
FREDUGtD�DQWH�VX�DPDGR��\�DGHPiV��VL�HO�RWUR�FDtD��FRPEDWtD�GHVHVSHUDGDPHQWH�VLQ�SHQVDU�
HQ�OD�SURSLD�YLGD��(Q�4XHURQHD�HO�%DWDOOyQ�6DJUDGR�IXH�GHUURWDGR��SHUR��FRPR�VXFHGLHUD�
FRQ� ORV�HVSDUWDQRV�HQ� ODV�7HUPySLODV��QR�VH�ULQGLy�� IXH�SRU�FRPSOHWR�H[WHUPLQDGR�SRU�
ORV�PDFHGRQLRV��3RU�WDQWR��HO�OHFWRU�FXOWR��DO�OHHU�HO�SRHPD��SXHGH�UHFRUGDU�WDQWR�HO�YDORU�
GHO�HMpUFLWR�WHEDQR�FRPR�VX�UHODFLyQ�FRQ�XQD�KRPRVH[XDOLGDG�SRU�FRPSOHWR�DOHMDGD�GH�
WySLFRV� FRPR� OD� IDOWD� GH� YLULOLGDG�� OD� GHELOLGDG� R� OD� FREDUGtD�� DO� WLHPSR� TXH� VLHQWH� OD�
WUDJHGLD�GH�XQD�*UHFLD�HVSOHQGRURVD�TXH�HPSH]DED�D�PRULU��

�����������������������������������������������������������
���$SDUWH�GH�OD�QRPEUDGD��OD�TXH�WXYR�OXJDU�HO�����D��&��HQWUH�ORV�WHEDQRV�\�ORV�DWHQLHQVHV��HQ�OD�TXH�HVWRV�~OWLPRV�IXHURQ�GHUURWDGRV��\�OD�GHUURWD�VXIULGD�SRU�7HEDV�HO�����D��&�DQWH�HO�HVSDUWDQR�$JHVLODR��\�SRVWHULRUPHQWH�OD�YLFWRULD�GH�6LOD�VREUH�$TXHODR��JHQHUDO�GH�0LWUtGDWHV�HO����D�&���FI��,VDDF�$VLPRY��/RV�
JULHJRV��XQD�JUDQ�DYHQWXUD��0DGULG��$OLDQ]D��������SS�������������
���9LG��)UDQFLVFR�-DYLHU�*yPH]�(VSDODVtQ��,QWURGXFFLyQ�D�OD�*UHFLD�$QWLJXD��0DGULG��$OLDQ]D��������S�������
���9LG�� -RVp� 3DVFXDO�*RQ]iOH]��*UHFLD� HQ� HO� VLJOR� ,9� D�&��'HO� LPSHULDOLVPR� HVSDUWDQR� D� OD�PXHUWH� GH�
)LOLSR�GH�0DFHGRQLD��0DGULG��6tQWHVLV��������SS�����������
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��6LQ�HPEDUJR��VL�ELHQ�HVRV�HFRV�KLVWyULFRV�SXHGHQ�OOHJDU�KDVWD�HO�OHFWRU�FXOWR��HO�SRHPD�
VH�OLPLWD�D�LQVLQXDUORV��VLQ�GHWHQHUVH�HQ�HOORV���7DO�YH]�HO�WH[WR�QRV�KDEOH�GH�GRV�DPDQWHV�
TXH�VH�HQFRQWUDURQ�SRU�~OWLPD�YH]�DQWHV�GH�OD�EDWDOOD�GRQGH�LEDQ�D�PRULU�DPERV��SHUR�OR�
LPSRUWDQWH� QR� HV� DTXt� TXH� IXHUDQ� JXHUUHURV�� VLQR� TXH� IXHURQ� DPDQWHV��'H� QXHYR�� QRV�
HQFRQWUDPRV�FRQ�OD�SDUWLFXODU�pSLFD�GH�%ULQHV��&XDQGR�DQDOL]iEDPRV�HO�SRHPD��9HUVRV�
pSLFRV��� YHtDPRV� TXH� OD� KLVWRULD� DPRURVD� PiV� YXOJDU� PHUHFtD� VHU� FRQVHUYDGD� HQ� OD�
PHPRULD��(Q�QXHVWUR�HVWXGLR�GH�OD�WUDGLFLyQ�HOHJtDFD��WDPELpQ�QRV�UHIHULPRV�D�ORV�SRHWDV�
ODWLQRV�TXH�GHVGHxDEDQ�FDQWDU�ORV�JUDQGHV�DVXQWRV�GH�OD�pSLFD�\�UHFRJtDQ�HQ�VXV�YHUVRV�
KLVWRULDV� DPRURVDV� \� SLFDQWHV�� ORV� SODFHUHV� \� DPDUJXUDV� GH� XQD� YLGD� FRWLGLDQD�� OD�
DODEDQ]D� DO� YLQR�� ORV� FHORV�� ODV� ILHVWDV�� OD� QRVWDOJLD� XUEDQD� GHO� FDPSR�� HO� GRORU� GH�
HQYHMHFHU����1RV�HQFRQWUDPRV�SRU� WDQWR�DQWH�RWUD�YHUWLHQWH�GH�HVD�pSLFD� LPSOtFLWD�GH� OD�
PHPRULD�\�OD�HVFULWXUD��HO�GHEHU�GH�OD�HVFULWXUD�QR�HV��FRPR�SDUD�HO�SRHWD�pSLFR��VDOYDU�HO�
UHFXHUGR�GH�ORV�SUtQFLSHV�\�ORV�JXHUUHURV��VLQR�WHVWLPRQLDU�OD�KXPLOGH�EHOOH]D�GH�OD�YLGD��
0QHPyVLQH��OD�0HPRULD��PDGUH�GH�ODV�0XVDV��QR�LQYLWD�\D�DO�SRHWD�D�FDQWDU�OD�+LVWRULD��
VLQR�OD�pSLFD�PtQLPD�GH�VHUHV�KXPDQRV�QRUPDOHV�TXH�OOHYDQ�D�FDER�VX�EDWDOOD��tQILPD�\�
HQRUPH�DO�PLVPR�WLHPSR��FRQWUD�OD�PXHUWH�\�HO�ROYLGR��
��(VH�FDUSH�GLHP��HVH�KXPLOGH�SRGHU�GH�VDOYDFLyQ�GH�OD�SRHVtD��OR�HQFRQWUDPRV�HQ�RWUR�
SRHPD�GH�$~Q�QR���(QWUH�ODV�RODV�FDQDV�HO�RUR�DGROHVFHQWH���TXH�QRV�OOHYD�GH�QXHYR�D�ODV�
WLHUUDV�GH�*UHFLD��
�

�1R�Vp�OR�TXH�SHUVLJR�DO�FRQYRFDURV�
HQ�HO�ODUJR�FDPLQR�KDFLD�&RULQWR��HQ�HO�UHSRVR�
IUHVFR�GH�DTXHO�PDU��
7HVWLJRV��R�SUHWH[WR��
��������������������������������0LUD��FLHJR�OHFWRU��
VX�FXHUSR�HQWUH�ODV�DJXDV��
HQWUH�ODV�RODV�URWDV�HO�FXHUSR�GHUULEDGR��
DO�SLH�GH�OD�DOWD�URFD�GH�(VFLUyQ>���@�
1R�Vp�SRU�TXp�RV�FRQYRFR��
WHVWLJRV�GH�PL�GLFKD��IODVR�SUHWH[WR�
GH�XQ�FUHDGRU�GH�SDODEUDV�GH�VRPEUD��
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(O�GtD�DTXHO�OR�GHVWUX\y�HO�VLOHQFLR��
\�QR�KD�TXHGDGR�QDGD�SDUD�QDGLH��
�
�0DV�DFDVR�QR�KDEUp�OODPDGR�HQ�YDQR��
3UHWH[WR�VXILFLHQWH��WHVWLPRQLR�SLDGRVR�
VL�VRLV�ILHOHV�WHVWLJRV�GH�YXHVWUD�SURSLD�YLGD��
�������������������������������������������������������������������>���@�
�

���(O�OHFWRU�SDUHFH�XQ�FRQYLGDGR�GH�SLHGUD�HQ�HVD�HVFHQD�DPRURVD��\�VLQ�HPEDUJR��DO�ILQDO�
GHMD�GH�VHU�SUHWH[WR�SDUD�FRQYHUWLUVH�� LQFOXVR�D�SHVDU�GHO�SURSLR�SRHWD��HQ�UD]yQ�GH�VHU�
~OWLPD�GH�OD�HVFULWXUD��6L�GHFtDPRV�TXH�HO�DXWRU�SLHUGH�HQ�EXHQD�PHGLGD�VX�\R�SDUD�TXH�
RWURV�KDELWHQ�HO�SRHPD��SDUD�TXH�RWURV�DVXPDQ�FRPR�SURSLR�HVH�\R�OtULFR��DTXt�HVH�PRULU�
GHO�SRHWD�DSDUHFH�HQ�WRGD�VX�SOHQLWXG��FRPR�DOJR�TXH�QR�HV�VyOR�SpUGLGD��(O�SRHPD�QR�
VDOYD�OD�ILGHOLGDG�GHO�UHFXHUGR��SHUR�HQ�VX�YHUGDG�tQWLPD�HV�XQ�HVSHMR�HQ�HO�TXH�SXHGH�
PLUDUVH� WRGR� OHFWRU�� 'H� DKt� VX� SURIXQGD� pWLFD�� FRPR� DFHUWDGDPHQWH� KD� VHxDODGR� /XLV�
$QWRQLR�GH�9LOOHQD�DO�FRPHQWDU�HVWH�WH[WR��
�

1R�HV�YDQR�FRQYRFDU�HO�SDVDGR��VL�QRV�VLUYH�GH�WHVWLPRQLR�GH�YLGD��<�WHVWLJR�
�R� WHVWLPRQLR�� HV� XQD� SDODEUD� LPSRUWDQWH�� 3RUTXH� VL� GH� XQ� ODGR� LPSOLFD��
VRODPHQWH��GDU�IH�GH�HVD�YLGD�VHQWLGD��KDFpUQRVOD�UHYLYLU�HQ�HO�DUWH��HV��GHVGH�
RWUR� iQJXOR�� XQD� FRQIHVLyQ�� XQD� DFWLWXG� pWLFD�� XQ� HMHPSOR�� <� QR� WDQWR� GH�
SRVLFLyQ� SHUVRQDO�� FRPR� �VHJ~Q� VDEHPRV�� GH� XQD�YLVLyQ�GHO�PXQGR��GH�XQD�
pWLFD�FOiVLFD��SDJDQD��TXH�LQFLWD�D�JR]DU�GH�OD�YLGD��FRPR�DTXHO�GtD�UDGLDQWH��
DO� SLH� GH� OD� URFD�GH�(VFLUyQ�� D�SHVDU�GH� ODV� VRPEUDV�� GHO�YDFtR�\� D~Q�GH� OD�
QDGD��TXH�RFXUULUiQ�GHVSXpV��LQHYLWDEOHV����
�

��3DUDGyMLFDPHQWH�OD�PHPRULD�TXH�VH�FRQVHUYD�HQ�HO�SRHPD�QR�HV�WDQWR�OD�GHO�DXWRU�FRPR�
OD�GHO�OHFWRU��(O�SRHPD�QR�GHWLHQH�HO�WLHPSR��QR�RWRUJD�HWHUQLGDG�D�OD�H[SHULHQFLD��SHUR�
RIUHFH�HVD�H[SHULHQFLD�SDUD�TXH�VLUYD�GH�DSR\R�D�OD�SURSLD�YLGD�GHO�OHFWRU��SDUD�TXH�pVWH�
PLUH�VX�SDVDGR��VX�SUHVHQWH�\�VX�IXWXUR�HQ�XQD�YLGD�DMHQD��GH�UHSHQWH�KHFKD�SURSLD��/D�
pWLFD�GHO� WHVWLJR�FRQVLVWH�SRU� WDQWR�QR�VyOR�HQ�QR�GHMDUVH�DUUHEDWDU� OD�H[LVWHQFLD�SRU�HO�
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ROYLGR��VLQR�RIUHFHU�VRUSUHQGHQWHPHQWH�HO�WHVWLPRQLR��SDUFLDO�SHUR�FLHUWR��GH�RWUDV�YLGDV�
�ODV�VXFHVLYDV�GH� ORV� OHFWRUHV��TXH�QR�VRQ� OD�VX\D�\�VLQ�HPEDUJR�VH�VDEUiQ�PDWHULD�GHO�
SRHPD��
�(VWD� pWLFD� GHO� WHVWLJR� QR� VH� OLPLWD�� SRU� RWUD� SDUWH�� DO� VHU� KXPDQR�� (O� KRPEUH� HVWi�
FRQGHQDGR�D�OD�LQWHOLJHQFLD��TXH�OH�H[SXOVD�GHO�(GpQ�SULPLJHQLR��SHUR�HVD�LQWHOLJHQFLD�HV�
OD�TXH�KDFH�SRVLEOHV�ORV�GRQHV�GH�OD�PHPRULD�\�OD�SDODEUD��(O�\R�HOHJtDFR�TXH�FDQWD�OD�
SpUGLGD� GHO� PXQGR� RWRUJD� YR]� D� XQ� PXQGR� DEVXUGR� \� VLQ� FRQVFLHQFLD� SHUR� OOHQR� GH�
EHOOH]D��(O�SRHWD�VLHQWH�FRPR�XQ�LPSHUDWLYR�pWLFR�WHVWLPRQLDU�OD�KHUPRVXUD�GHO�PXQGR���
\�RIUHFpUVHOD�DO�OHFWRU��
�

�<R�QR�HUD�HO�PHMRU�
SDUD�PLUDU�OD�WDUGH��
SHUR�PH�IXH�RIUHFLGD��
\�HQ�PLV�RMRV�
VH�GHVSHUWy�HO�DPRU�
VLQ�JUDQ�PHUHFLPLHQWR��
<�QR�IXH�QHFHVDULD�XQD�FRQFLHQFLD�O~FLGD�
QL�XQD�PiV�FODUD�LQWHOLJHQFLD��
W~��TXH�PH�OHHV��
FRQ�XQ�PD\RU�HVStULWX��
3HUR�WDPSRFR�QDGLH�
SXGR�HVWLPDU�WDQWR��
DOJ~Q�SHTXHxR�FRUD]yQ�
FRQ�XQ�FRUD]yQ�WDQ�SHTXHxR��
7~�PH�FRPSUHQGHV�FRQ�GLILFXOWDG��
SHUR�VDEHV�WDPELpQ�
TXH�HV�VXILFLHQWH�PL�GRORU��
\�SRU�HVR�PH�OHHV��
����������������������������>��@�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����(O�SRHPD�HPEOHPD�OD�SRHVtD��9LYHQFLD�GH�XQ�SRHPD�GH�)UDQFLVFR�%ULQHV����3HxD�/DEUD������������S������
����6DOYDU�HO�SDVDGR�HV�RWUD�IRUPD�GH�GDU�FXHQWD�GHO�SURIXQGR�DPRU�D�OD�YLGD�GHVGH�OD�DFHSWDFLyQ�GH�OD�
DGYHUVLGDG� GHO� GHVWLQR�� �)UDQFLVFR� -RVp�0DUWtQ��(O� VXHxR� URWR� GH� OD� YLGD� �(QVD\R� VREUH� OD� SRHVtD� GH�
)UDQFLVFR�%ULQHV���$OWHD��$LWDQD��������S������
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���(VWD� �WDUGH� GH� YHUDQR� HQ�(OFD��� FRPR� UH]D� HO� HStJUDIH� GHO� SRHPD�� GH�3DODEUDV� D� OD�
RVFXULGDG�VH�FRQYHUWLUi�HQ�(O�RWRxR�GH�ODV�URVDV�\�/D�~OWLPD�FRVWD��OR�KHPRV�YLVWR��HQ�
XQD�WDUGH�VyOR�LPDJLQDGD��<�VLQ�HPEDUJR��QR�KD\�WDQWD�GLVWDQFLD�HQWUH�DPEDV�YLVLRQHV��
�(V�VXILFLHQWH�PL�GRORU���QRV�GLFH�HO�SRHPD��\�DVt��PiV�TXH�HO�WHVWLPRQLR�IRWRJUiILFR�GH�
XQD�H[SHULHQFLD��OR�TXH�QRV�TXHGD�HV�OR�TXH�VXE\DFH�D�HVD�H[SHULHQFLD��YLYLGD�R�QR��XQD�
HPRFLyQ�TXH�SHUGXUD�\�HV�UHFUHDGD�HQ�HO�SRHPD��&RPR�HQ�XQ�FRQRFLGR�WH[WR�GH�$QWRQLR�
0DFKDGR��PXHUWD��R�VHPLERUUDGD��OD�KLVWRULD��SHUPDQHFH�OD�SHQD����(Q�FRQVHFXHQFLD�OD�
YHUGDG� GHO� SRHPD� HV� XQD� PHPRULD� VXEWHUUiQHD�� OD� SHUPDQHQFLD� GH� XQD� HPRFLyQ� TXH�
WUDVFLHQGH�OD�ELRJUDItD��
�

<� QR� HV� FRPR� HO� UHFXHUGR� >���@� VLQR� TXH� DSDUHFH� FRPR� DFWXDQGR� SRU� YH]�
SULPHUD�>���@�HV�OR�PDUDYLOORVR�GHO�SRHPD��7~�>���@�WLHQHV�XQ�UHFXHUGR��YLHQH�GH�
YH]�HQ�FXDQGR�HQ�WX�YLGD��D�WUDYpV�GH�WX�YLGD��\�GLFHV��EXHQR��OR�YHV�ERUURVR��
FDGD� YH]� PiV� ERUURVR�� PHQRV� ORV� UHFXHUGRV� TXH� W~� KDV� HVFULWR�� (VRV�
SHUPDQHFHQ��QR�FRPR�IXHURQ�VLQR�FRPR�HVWiQ�HQ�HO�SRHPD��<�FDGD�YH]�TXH�
OHHV�HO�SRHPD��HO�UHFXHUGR�HVWi�WRWDOPHQWH�YLYLHQGR��'H�OD�PLVPD�PDQHUD�TXH�
OD� SULPHUD� YH]�� >���@���� OD� PHPRULD� YLYLGD� QR� UHFXSHUD� OD� UHDOLGDG���� HV� OD�
UHDOLGDG�GH�OD�PHPRULD��TXH�HV�PX\�GLVWLQWD������

�
�'H� HVWD� PDQHUD�� OD� LQHYLWDEOH� ILFFLRQDOL]DFLyQ� GH� OD� HVFULWXUD� \� OD� IDEXODFLyQ� GH� OD�
PHPRULD�� VLQ� GHMDU� GH� VHU� GRORURVDV� SRU� OR� TXH� VXSRQHQ� GH� SpUGLGD�� WLHQHQ� XQ� ODGR�
SRVLWLYR�� 1RV� SHUPLWHQ� UHFXSHUDU� OD� HPRFLyQ� PiV� DOOi� GH� OD� DQpFGRWD� FRQFUHWD���� /R�
DQHFGyWLFR�� VLQ� GHVDSDUHFHU�� DSXQWD� KDFLD� HO� IRQGR� FRP~Q� GH� OD� H[LVWHQFLD� TXH�
FRPSDUWHQ�DXWRU��\�OHFWRU��
�

�'H�TXp�PRGR�WDQ�UiSLGR�KDV�XVDGR�
HVH�FXHUSR�TXH�PLUDV�GHVWUXLGR��

�����������������������������������������������������������
����6HJXtD�VX�FXHQWR��OD�IXHQWH�VHUHQD���ERUUDGD�OD�KLVWRULD���FRQWDED�OD�SHQD����><R�HVFXFKR�ORV�FDQWRV@���
3RHVtDV�FRPSOHWDV��0DGULG��(VSDVD�&DOSH��������S������
���'H�OD�FRQYHUVDFLyQ�PDQWHQLGD�FRQ�HO�SRHWD�HQ�0DGULG�HO����GH�HQHUR�GH�������
����>���@�VXV�SRHPDV�QR�WUDGXFHQ�XQD�H[SHULHQFLD�GH�OD�PHPRULD��VLQR�TXH�OD�SURGXFHQ���9tFWRU�*DUFtD�GH�OD�&RQFKD��DUW��FLW����
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\�FXiQWR�WH�KDV�GROLGR�GH�OD�URVD�
TXH�W~�QR�PDUFKLVWDVWH��GHO�GHVHR�
TXH�DSUHVXUy�WX�YLGD�LQ~WLOPHQWH��
�
�(VWH�VDERU�TXH�WDQWR�PH�KD�QHJDGR�
TXLHUR�GHMDUOR�DTXt��TXH�W~�OR�OOHYHV�
�PL�VHFUHWR�OHFWRU��KDVWD�WX�ERFD��
\�DVt�VHSDV�FRQPLJR�TXp�HV�OD�YLGD��
�������������������������������������������������������>���@�
�

��(VH�VDERU�GH�OD�H[LVWHQFLD�HVWi�KHFKR�GH�GRORU�WDQWR�FRPR�GH�JR]R��SHUR�SUHFLVDPHQWH�
HVD� PH]FOD� GH� DOHJUtD� \� WULVWH]D� HV� XQD� IRUPD� GH� FRQRFLPLHQWR�� /D� PHPRULD� KHFKD�
HVFULWXUD�QRV�RWRUJD�DVt�XQ�VDEHU�HOHJtDFR��HQ�HO�TXH�PiV�TXH�FRQRFHU�LQWHOHFWXDOPHQWH��
SHUFLELPRV�OD�HPRFLyQ�DJULGXOFH�GH�OD�YLGD��
��6L� HQ� ORV� YHUVRV� FLWDGRV� VH� UHFXUUtD� DO� VHQWLGR� GHO� JXVWR�� HQ� HO� WH[WR� �([SHULHQFLD�
SHUVRQDO�DO�WHUPLQDU�XQ�SRHPD��GH�/D�~OWLPD�FRVWD�DSDUHFH�HO�ROIDWR��
�

��(O�YHUVR�HQ�TXH�pO�VH�DFDED�KD�GHMDGR�HQ�PL�FDUQH�
XQ�UHFREUDGR�RORU�FDVL�DJRWDGR�
GH�LPSXUD�DGROHVFHQFLD�\�D]DKDU��
���������������������������������������������������>���@�
�

���&RQRFLPLHQWR�TXH�VH�SHUFLEH�FDVL�PiV�FRQ�HO�FXHUSR���PL�FDUQH���TXH�FRQ�OD�PHQWH��OD�
PHPRULD�GH�OD�HVFULWXUD�HQFXHQWUD�LPiJHQHV�DGHFXDGDV�HQ�GRV�VHQWLGRV�TXH�QR�QRV�GDQ�
XQD�LPDJHQ�GHILQLGD��SHUR�TXH�VH�FDUDFWHUL]DQ�SRU�VX�SHUVLVWHQFLD�HQ�OD�PHPRULD��FRPR�
QRV� UHFRUGDUD�� HQ� XQR� GH� ORV� JUDQGHV� FLFORV� QRYHOHVFRV� GHO� VLJOR� ;;�� OD� IDPRVD�
PDJGDOHQD�GH�3URXVW���3RU�XVDU�XQD�LPDJHQ�FDUD�DO�SRHWD��HO�UHFXHUGR�QR�QRV�GHMD�OD�URVD�
SHUR� Vt�DOJR�GH�VX�SHUIXPH��&LWDQGR�D�XQR�GH� ORV�DXWRUHV� IDYRULWRV�GH�%ULQHV��$]RUtQ��
SRGtDPRV�GHFLU�
�
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6L�KHPRV�SDVDGR�HQ�QXHVWUD�PRFHGDG�XQRV�GtDV�YHQWXURVRV�>���@�VHUi�LQ~WLO�TXH�
TXHUDPRV� WRUQDUORV� D� YLYLU�� 'HO� SDVDGR� GLFKRVR� VyOR� SRGHPRV� UHFRUGDU� HO�
UHFXHUGR��HV�GHFLU��OD�IUDJDQFLD�GHO�YDVR����
�

���(O�WLHPSR�DUUDVD�WRGR��SHUR�OD�PLUDGD�KXPDQD�SXHGH�D~Q�GHWHQHUVH�HQ�VXV�UHFXHUGRV��
$WUDYLHVD�ORV�HVSDFLRV�GHO�PXQGR�SDUD�KDOODU�HQ�HOORV�YHVWLJLRV�GHO�UHLQR�TXH�SHUGLy��(O�
GHVWLQR� KXPDQR� HV� HO� GHVWLHUUR�� SHUR� DXQ� HQ� HVH� H[LOLR� VH� KDOODQ� UD]RQHV� SDUD� VHJXLU�
FDPLQDQGR��1L�OD�PHPRULD�QL�HO�DUWH�QRV�VDOYDQ��SHUR�D�PHQXGR�VLUYHQ�GH�DUPDV�DO�VHU�
KXPDQR�SDUD�QR�UHVLJQDUVH�GHO�WRGR�D�XQD�GHUURWD�LQMXVWD��(Q�OD�PHPRULD�\�HQ�OD�SRHVtD��
)UDQFLVFR�%ULQHV�KD�HQFRQWUDGR�UHVLGHQFLDV�SURYLVLRQDOHV�SDUD�ORV�HVSDFLRV��ORV�URVWURV�\�
VXFHVRV� TXH� FRQVHUYDQ� D~Q� HO� DURPD� GH� OD� YLGD� PiV� SOHQD�� (VH� VHFUHWR� VDERU� GH� OD�
H[LVWHQFLD� OH� GHPXHVWUD� TXH�� SHVH� D� WRGR�� OD� YLGD� PHUHFH� YLYLUVH�� 4XH� HV� QHFHVDULR�
LQVLVWLU�HQ�HVH�KHUPRVR�HQJDxR��/D�HVFULWXUD�HV�HQ�Vt�PLVPD�XQD�pWLFD�GH�UHVLVWHQFLD��XQD�
DSXHVWD� FRQWUD�/X]EHO��XQD�FRQVRODWLR�TXH�QDFH� LQYLVLEOH�GHO�SURSLR� ODPHQWR�HOHJtDFR��
1DGD�PHMRU�TXH�ODV�SURSLDV�SDODEUDV�GHO�SRHWD�SDUD�FRPSUHQGHU�HVD�LGHQWLILFDFLyQ�HQWUH�
OD�SRHVtD�\�OD�PHPRULD�\�HO�DOWR�YDORU�TXH��SHVH�D�WRGR��VH�GD�D�DPEDV��
�

/D� PHPRULD�� HVR� TXH� DO� ILQ� \� DO� FDER�� QRV� UHVXPH�� QRV� KDFH� WDQ� VyOR�
SRVHHGRUHV� GH� XQRV� UDVWURV� D]DURVRV� GH� QXHVWUD� YLGD�� OD� SRHVtD� REUD� GH� OD�
PLVPD� FLHJD� PDQHUD�� /OHJDGRV� DO� ILQDO� GHO� KHUPRVR� WUD\HFWR� VyOR� DSULHWDQ�
QXHVWUDV�PDQRV� XQRV� UDtGRV� \�PRGHVWRV� HVSOHQGRUHV��1R� VRQ� ODV� DWHVRUDGDV�
PRQHGDV� GHO� DYDUR�� VLQR� HVD� ~OWLPD� SRVHVLyQ� GH� ODV� HVFDVDV� KRMDV� TXH� D~Q�
FXHOJDQ� GHO� iUERO� LQYHUQDO�� <� HVWR� QRV� EDVWD� SDUD� SRGHU� GHFLU�� FRQ� HQWHUD�
YHUGDG��TXH�KHPRV�YLYLGR����
�

�����������������������������������������������������������
���/RV�SXHEORV��&DVWLOOD��%DUFHORQD��3ODQHWD��������S�������
���3RHPDV�D�'�.��6HYLOOD��(O�0iJLFR�ËQWLPR��������S������
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���&RQFOXVLRQHV�
�
�
���(O� HVWXGLR� GHO� HVSDFLR� \� OD�PHPRULD� HQ� OD� REUD� SRpWLFD� GH�%ULQHV� QRV� KD� SHUPLWLGR�
SURIXQGL]DU�HQ�OD�WH[WXUD�VLPEyOLFD�H�LPDJLQDULD�SHUR�WDPELpQ�O~FLGDPHQWH�UHIOH[LYD�GH�
VX�PXQGR�SRpWLFR��(VWD�SRHVtD�FRQVWLWX\H�XQ�XQLYHUVR�OtULFR�H[WUDRUGLQDULDPHQWH�ILHO�D�Vt�
PLVPR�TXH�QR�GHVGHxD��VLQ�HPEDUJR��ODV�FRQWUDGLFFLRQHV�\�ODV�DPELYDOHQFLDV�GH�OD�YLGD�
TXH� HV� VX� VXVWHQWR��6X�SDUWLFXODU� FRVPRYLVLyQ�SDUWH�GH�XQD� ODUJD� WUDGLFLyQ� OLWHUDULD�� HO�
GLVFXUVR�HOHJtDFR��D� OD�TXH�FRQWULEX\H�FRQ�XQD�HVFULWXUD�PX\�SHUVRQDO��(Q� OD�UHIOH[LyQ�
WHPSRUDOLVWD� \� HQ� HO� SDSHO� FHQWUDO� TXH� OD�PHPRULD� GHVHPSHxD� HQ� VX� HVFULWXUD�� %ULQHV�
YLHQH�D�FRLQFLGLU�FRQ�EXHQD�SDUWH�GH�ORV�SRHWDV�GHO�PHGLR�VLJOR��&DEDOOHUR�%RQDOG��*LO�
GH�%LHGPD��%DUUDO��9DOHQWH������(Q�FDPELR��VX�UHFKD]R�GH�ORV�SUHVXSXHVWRV�GH�OD�SRHVtD�
VRFLDOUUHDOLVWD�HV�PiV�WHPSUDQR�TXH�HQ�OD�PD\RUtD�GH�ORV�HVFULWRUHV�FRHWiQHRV��'HVGH�HO�
SULQFLSLR��%ULQHV�RSWD�SRU�XQD�SRHVtD� LQWLPLVWD�\� HOHJtDFD�TXH�VyOR�DERUGD�HO�QRVRWURV�
GHVGH�OD�LGHQWLGDG�PHWDItVLFD�GH�WRGR�VHU�KXPDQR��HOXGLHQGR�HQ�OD�PHGLGD�GH�OR�SRVLEOH�
OD� LQVHUFLyQ�GHO� LQGLYLGXR� HQ�XQD� VLWXDFLyQ�SROtWLFD� \� VRFLRHFRQyPLFD�GHWHUPLQDGD� �VL�
ELHQ�H[LVWHQ�DWLVERV�GH�FUtWLFD�HQ�VX�PLUDGD�VREUH�OD�PDUJLQDFLyQ�GH�OD�KRPRVH[XDOLGDG�
HQ� XQD� VRFLHGDG� SDWULDUFDO�� HVWD� GHQXQFLD� QR� HV� HQ� DEVROXWR� XQ� WHPD� FHQWUDO� HQ� VX�
SRHVtD����
��(V�GHVGH�HO�GLVFXUVR�HOHJtDFR�GHVGH�GRQGH�PHMRU�SRGHPRV�HQWHQGHU�OD�OtULFD�EULQLDQD��
(O��VH�FDQWD�OR�TXH�VH�SLHUGH��PDFKDGLDQR�WLHQH�DTXt�OD�Pi[LPD�YLJHQFLD���1R�HV�%ULQHV�
VLQ�HPEDUJR�DXWRU�KDELWXDO�GH�HOHJtDV�HQ�HO�VHQWLGR�GH�SRHVtD�GH�XQD�PXHUWH��3RU�HOOR�KD�
VLGR�QHFHVDULR� LQWURGXFLU�HQ�HVWH� WUDEDMR� OD�GLVWLQFLyQ�HQWUH� OD�HOHJtD�FRPR�JpQHUR�\� OD�
PRGDOLGDG� GH� OR� HOHJtDFR�� TXH� GHILQH�PHMRU� VX� HVFULWXUD�� /D� FRQFHSFLyQ� GH� OD�PXHUWH�
FRPR� XQD� FRQGHQD� XQLYHUVDO� SUHVHQWH� HQ� FDGD� LQVWDQWH� GH� OD� YLGD� �TXH�%ULQHV� SDUHFH�
WRPDU� GH� OD� YLVLyQ� EDUURFD� \� MXGHRFULVWLDQD� SHUR� TXH� UHHODERUD� GHVGH� VX� SDUWLFXODU�
QLKLOLVPR��OOHYD�DO�DXWRU�D�FRQYHUWLU�OD�UHIOH[LyQ�WHPSRUDOLVWD�HQ�XQD�FRQVWDQWH�TXH�WLHQGH�
D� H[SUHVDUVH� HQ� GLVWLQWRV� FRQWH[WRV� \� VLWXDFLRQHV�� VLQ� QHFHVLGDG� GH� TXH� HVH� PRULU� VH�
FRQFUHWH�HQ�OD�PXHUWH�GH�XQD�SHUVRQD�GHWHUPLQDGD��3RU�RWUD�SDUWH��VL�OD�HOHJtD�IXQHUDULD�D�
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PHQXGR�HV�XQD�SRHVtD�TXH�YD�GH�OD�DXVHQFLD�D�OD�SUHVHQFLD�� LWLQHUDULR�TXH�VH�FXPSOH�D�
WUDYpV� GH� OD� SDODEUD� SRpWLFD�� HO� GLVFXUVR� HOHJtDFR� WDO� \� FRPR� DSDUHFH� HQ� %ULQHV� HV� OD�
FRQVWDWDFLyQ�FDVL�GHILQLWLYD�GH�XQD�DXVHQFLD��3DUD�HO�DXWRU�GH�(QVD\R�GH�XQD�GHVSHGLGD��
WRGD�UHFXSHUDFLyQ�UHVXOWD�IXJD]�\�HO�SRHPD�HV�DQWH�WRGR�HO�WHUULWRULR�GH�XQD�SpUGLGD��1R�
REVWDQWH��HO�VROR�KHFKR�GH�SRGHU�GHFLU�HVH�GRORU��GH�FRQYHUWLUOR�HQ�SDODEUD��VXSRQH�XQD�
GpELO�FRQVRODWLR�TXH�QDFH�GHO�SURSLR�GLVFXUVR�HOHJtDFR��(Q�OD�HVFULWXUD�OD�DQJXVWLD�GH�OD�
YLGD�VH�UHSRVD�HQ�XQD�H[SUHVLyQ�GH�VHUHQR�GLVFXUULU�FOiVLFR��TXH�WDPL]D�HO�SDWKRV�GH�OD�
H[LVWHQFLD�HQ�XQ�VRVHJDGR�PHGLWDU�HQ�HO�TXH�WDPELpQ�KD\�OXJDU�SDUD�OD�FHOHEUDFLyQ�GH�OD�
EHOOH]D�GHO�PXQGR���
��(O�GLVFXUVR�HOHJtDFR�QR�VyOR�SURSRUFLRQD�D�%ULQHV�XQD�WUDGLFLyQ��XQ�WRQR�SURSLR�\�XQ�
PROGH� DGHFXDGR� SDUD� H[SUHVDU� VX� SDUWLFXODU� FRVPRYLVLyQ� VLQR� WDPELpQ� LQWURGXFH�
HOHPHQWRV�LPSRUWDQWHV�HQ�OD�FRQVWUXFFLyQ�GHO�SRHPD��HQ�FRQFUHWR�GRV��OD�FRQILJXUDFLyQ�
GHO� \R� OtULFR� \� OD� GHL[LV� HVSDFLR�WHPSRUDO�� (O� SULPHU� HOHPHQWR� HV� GH� XQD� JUDQ�
LPSRUWDQFLD�� IUHQWH� D� RWUDV� IRUPDV� GH� HVFULWXUD� OtULFD�� HQ� ODV� TXH� HO� GLVFXUVR�� HQ� OD�
E~VTXHGD� GH� XQD� DXWRQRPtD� GH� OD� SDODEUD�� SDUHFH� LQGHSHQGL]DUVH� GHO� HPLVRU� FX\RV�
UDVJRV�VRQ�ERUUDGRV�HQ�OD�PHGLGD�GH�OR�SRVLEOH�GHO�WH[WR��OD�SRHVtD�GH�%ULQHV�QR�RFXOWD�HO�
\R�� DXQ� FXDQGR� SXHGD� YHODU� S~GLFDPHQWH� VX� SUHVHQFLD� EDMR� HO� XVR� GH� XQD� VHJXQGD� R�
WHUFHUD�SHUVRQD��(O�GLVFXUVR�SDUWH�GH�XQ�KDEODQWH��HO�\R�OtULFR��FX\D�PLUDGD�VXEMHWLYD�HV�
XQ�FRPSRQHQWH�FHQWUDO�GH�OD�HILFDFLD�SRpWLFD�GHO�WH[WR��6L�OD�YLGD�HV�SpUGLGD�FRQVWDQWH��
HVD�SpUGLGD�VH�HQFDUQD�HQ�XQ�VXMHWR�TXH�QR�VyOR�FDQWD�VXV�SURSLDV�SpUGLGDV�SDUWLFXODUHV�
VLQR�TXH�KDFH�WUiJLFDPHQWH�VX\R�HO�GLVFXUULU�GHO�PXQGR�HQWHUR�KDFLD�OD�PXHUWH��3RU�RWUD�
SDUWH��OD�SUHVHQFLD�GHO�\R��VX�QR�RFXOWDFLyQ��QRV�KDEOD�GH�XQD�VHSDUDFLyQ�HQWUH�HO�VXMHWR�\�
HO�PXQGR�� OD�H[LVWHQFLD�GH�XQ�XQLYHUVR�LUyQLFR�\�QR�DQDOyJLFR�HQ�HO�TXH�WRGD�XQLyQ�HV�
VyOR�PRPHQWiQHD��(VH� XQLYHUVR� LUyQLFR�� TXH� VH� EXUOD� HQ� VX� RSDFLGDG� \� HQ� VX� IDOWD�GH�
VLJQLILFDGR��GHO�DIiQ�WUDVFHQGHQWDOL]DGRU�GHO�VHU�KXPDQR�KDFH�PiV�QHFHVDULD�VL�FDEH�XQD�
YR]��XQD�PLUDGD�LQGLYLGXDO��TXH�QR�SXHGH�VHU�\D�OD�YR]�GHO�XQLYHUVR�QL�GH�ORV�GLRVHV�VLQR�
OD� KXPLOGH� VXEMHWLYLGDG� TXH� WUDWD� GH� FRQVWUXLU� XQ� VHQWLGR� GRQGH� QR� SDUHFH� H[LVWLU�
QLQJXQR�� 6H� FRQILJXUD� DVt� XQ� \R� HOHJtDFR�� XQ� \R� PHODQFyOLFR� TXH� VH� RFXOWD� \� VH�
PDQLILHVWD� DO�PLVPR� WLHPSR�� H[WUHPDGDPHQWH� SXGRURVR� HQ� VX� SUHVHQWDFLyQ� \� TXH�� VLQ�
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HPEDUJR�� QR� GHMD� GH� WHVWLPRQLDU� VX� GRORULGR� VHQWLU�� (VH� \R� HOHJtDFR� YLHQH� D� YHFHV�
DFRPSDxDGR�GH�XQ�W~��HQ�HO�TXH�VH�FRQFUHWD�OD�SpUGLGD��HO�DPDGR��OD�YLGD��OD�MXYHQWXG������
6LQ�HPEDUJR��D�GLIHUHQFLD�GH�OD�HOHJtD�IXQHUDO��GRQGH�HVH�W~�HOHJtDFR�HV�LPSUHVFLQGLEOH��
OD�HVFULWXUD�GH�%ULQHV�HV�VREUH�WRGR�HO�GLVFXUVR�GH�XQD�VROHGDG�HVHQFLDO��XQD�VROHGDG�HQ�
OD�TXH�HO�LQWHUORFXWRU�HV�PiV�XQD�E~VTXHGD��XQ�DQKHOR�TXH�XQD�SUHVHQFLD�FLHUWD��
��1R� UHVXOWD�PHQRV� LPSRUWDQWH�� HQ�HO�GLVFXUVR�HOHJtDFR�� OD�GHL[LV�HVSDFLR�WHPSRUDO��/D�
SpUGLGD�VH�PDQLILHVWD�IUHFXHQWHPHQWH�HQ�HO�MXHJR�GH�HVSDFLRV�\�WLHPSRV��HQ�HO�FRQWUDVWH�
HQWUH�� SRU� XQ� ODGR�� HO� DTXt� \� DKRUD� GH� OD� DXVHQFLD� \�� SRU�RWUR�� HO� DOOt� \� HQWRQFHV�GH� OD�
SUHVHQFLD� JR]RVD�� 6LQ� HPEDUJR� D� PHQXGR� XQ� PLVPR� HVSDFLR�� FRQWHPSODGR� HQ� GRV�
WLHPSRV�� VH� GHVGREOD� HQ� XQ� DTXt� \� XQ� DOOt�� \D� TXH� HO� GHYHQLU� WHPSRUDO� URPSH� OD�
FRQWLQXLGDG�\�WHVWLPRQLD�OD�LPSRVLELOLGDG�GHO�UHWRUQR�TXH�PDUFD�WRGR�GHVWLQR�KXPDQR���
�(O� HVWXGLR� GHO� HVSDFLR� HQ� %ULQHV� QR� SXHGH� HOXGLU� HQWUDU� HQ� HO� DQiOLVLV�� VLTXLHUD�
DSUHVXUDGR��GH�VX�SDUWLFXODU�FRQFHSFLyQ�GHO�WLHPSR��$XQ�FXDQGR�HO�WHPD�KD�VLGR�WUDWDGR�
HVSOpQGLGDPHQWH�SRU�GLYHUVRV�DXWRUHV��VH�KDFtD�QHFHVDULR�LQFLGLU�HQ�DOJXQRV�SXQWRV�VLQ�
FX\D� FRQVLGHUDFLyQ� UHVXOWD� GLItFLO�� SRU� QR� GHFLU� LPSRVLEOH�� FRPSUHQGHU� FDEDOPHQWH� HO�
SDSHO� TXH� ORV� HVSDFLRV� \� HO� UHFXHUGR� GHVHPSHxDQ� HQ� OD� REUD� EULQLDQD�� $Vt� QXHVWUR�
DQiOLVLV� QRV� KD� PRVWUDGR� FyPR� OD� UHIOH[LyQ� GH� %ULQHV� H[FOX\H� FXDOTXLHU� KXHOOD� GH�
HWHUQLGDG�HQ�QXHVWUR�PXQGR��QL�HQ�OD�WLHUUD�QL�HQ�HO�FLHOR��ODV�HVWUHOODV�WDPELpQ�PXHUHQ��
QRV� GLUi�%ULQHV� HQ�YDULRV� GH� VXV� SRHPDV�� HV� SRVLEOH� HQFRQWUDU� UHDOLGDG� DOJXQD�TXH� VH�
VDOYH�GH�OD�DFFLyQ�FRUURVLYD�GHO�GHYHQLU��<�VLQ�HPEDUJR�XQ�DQKHOR�GH�HWHUQLGDG�UHFRUUH�
WRGD� OD�REUD�GH�%ULQHV��XQ�DQKHOR�TXH�SRGHPRV�FDOLILFDU� LQFOXVR�GH� UHOLJLRVR�� VLHPSUH�
TXH�QR�LQWHQWHPRV�GDU�D�HVWD�SDODEUD�XQ�VHQWLGR�FRQIHVLRQDO��(V�XQD�UHOLJLRVLGDG�TXH�QR�
GHVPLHQWH� HO� UDGLFDO� DJQRVWLFLVPR� GHO� DXWRU�� \D� TXH� VH� WUDWD�PiV�GH� XQ�GHVHR�� GH� XQD�
SUHJXQWD�QXQFD�FRQWHVWDGD�TXH�GH�XQD�UHVSXHVWD��3RU�RWUD�SDUWH�HVH�GHVHR�QR�H[SUHVD�XQD�
LGHD� WUDGLFLRQDO�GH� WUDVFHQGHQFLD��\D�TXH�QR�VyOR�VH�QLHJD�OD�H[LVWHQFLD�GH�RWUR�PXQGR�
VLQR�TXH�LQFOXVR�VH�SRQH�HQ�FXHVWLyQ�VL�pVWH�VHUtD�GHVHDEOH��(O�VXHxR�QXQFD�FXPSOLGR�GHO�
SRHWD�HV��SRU�HO�FRQWUDULR��XQD�WUDVFHQGHQWDOL]DFLyQ�GH�OD�LQPDQHQFLD��XQD�HWHUQLGDG�GH�OD�
LQPDQHQFLD�� XQD� LPSRVLEOH� FRQMXQFLyQ� GH� HWHUQLGDG� \� WLHPSR� VHUtD� OD� ~QLFD� VROXFLyQ�
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SDUD� HO� VHU� KXPDQR� TXH� VH� QXWUH� SUHFLVDPHQWH� GH� DTXHOOR�PLVPR� TXH� OH� GHVWUX\H�� VX�
HVHQFLD�WHPSRUDO��
��/D� LQWHUURJDFLyQ� VREUH� HO� WLHPSR� HQ� %ULQHV� QRV� KD� LQWURGXFLGR� \D� SOHQDPHQWH� HQ� OD�
FRQVWUXFFLyQ�VLPEyOLFR�LPDJLQDULD�GH�VX�SRHVtD��$�OR�ODUJR�GH�VXV�SRHPDV��DSUHFLDPRV�
OD�FRH[LVWHQFLD�GH�HVTXHPDV�WHPSRUDOHV�WDQWR�FtFOLFRV�FRPR�OLQHDOHV��6L�ELHQ�OD�UHIOH[LyQ�
OOHYD�D�%ULQHV� �D�FRQVLGHUDU�FRPR�UHDOLGDG�~OWLPD��WDPELpQ�GHO�FLFOR��HO� WLHPSR�OLQHDO��
ORV�HVTXHPDV�FtFOLFRV�DSDUHFHQ�XQD�\�RWUD�YH]�HQ�VXV�SRHPDV�DXQ�FXDQGR�VHD�VyOR�SDUD�
VHU� QHJDGRV�� /D� FRQFHSFLyQ� FtFOLFD� GHO� WLHPSR� VH� SODVPD� D� WUDYpV� GH� GRV� SUHVHQFLDV�
KDELWXDOHV�HQ�QXHVWUR�DXWRU��ODV�HVWDFLRQHV�\�OD�GXDOLGDG�OX]�RVFXULGDG��6L�WDQWR�HO�FLFOR�
HVWDFLRQDO�FRPR�OD�DOWHUQDFLD�GHO�GtD�\�OD�QRFKH�VXJLHUHQ�XQD�SRVLELOLGDG�GH�UHJHQHUDFLyQ�
FRQVWDQWH��%ULQHV� LQVLVWH�HQ�TXH�HO� LQYLHUQR�GHO�YLYLU�KXPDQR�HV�GHILQLWLYR�FRPR�OR�HV�
DVLPLVPR�VX�QRFKH��3RU�RWUD�SDUWH��VL�HO�FLFOR�HQ�OD�QDWXUDOH]D�DSRUWD�XQD�SUHFDULD�LOXVLyQ�
GH� HWHUQLGDG� TXH� VHGXFH� HQ� RFDVLRQHV� D� QXHVWUR� SRHWD�� HO� WLHPSR� FtFOLFR� DFDED� SRU�
FRQYHUWLUVH� HQ� SHVDGLOOD� FXDQGR� VH� SODQWHD� QR� GHVGH� OD� VDFUDOL]DFLyQ� GH� OD� QDWXUDOH]D��
VLQR�GHVGH�HO�WLHPSR�SURIDQR�GH�OD�FRWLGLDQLGDG�KXPDQD�\�GH�OD�KLVWRULD��(VWR�IDYRUHFH�
XQ� DOHMDPLHQWR� GH� OD� SRHVtD� VRFLDO� \D� TXH� OD� KLVWRULD� QR� VH� VDOYD� QL� D� WUDYpV� GHO�PLWR�
OLQHDO�GHO�SURJUHVR��SDUD�%ULQHV��HO�IXWXUR�HV�IXQGDPHQWDOPHQWH�HO�WLHPSR�GH�OD�PXHUWH��
QR�GH�OD�HVSHUDQ]D���QL�D�WUDYpV�GHO�FLFOR�GH�ODV�JHQHUDFLRQHV��HQ�HO�TXH�VyOR�VH�FRQWHPSOD�
OD�FRQVWDWDFLyQ�UHSHWLGD�GH�XQD�WUDJHGLD��OD�GH�VHUHV�QDFLGRV�SDUD�PRULU��
��/D� SUHIHUHQFLD� GH�%ULQHV� SRU� HO�PRPHQWR�GHO� FUHS~VFXOR�� SRU� OD�PLUDGD�TXH� VH� SRVD�
VREUH�HO�SDLVDMH�HQ�OD�WDUGH�TXH�PXHUH��QRV�OOHYD�DVLPLVPR�DO�VLPEROLVPR�GH�OD�OX]�\�OD�
RVFXULGDG�� 6L� ELHQ� HO� VLJQLILFDGR� PiV� KDELWXDO� �\� PiV� HYLGHQWH�� HQ� %ULQHV� HV� OD�
DVLPLODFLyQ� GH� OD� RVFXULGDG� FRQ� OD�PXHUWH� \� OD� OX]� FRQ� OD� YLGD�� QR� VLHPSUH� SRGHPRV�
OOHYDU�D�FDER�HVD�IiFLO�WUDGXFFLyQ��3RU�XQ�ODGR��OD�VRPEUD�SXHGH�DGTXLULU�VLQ�SUHYLR�DYLVR�
YDORUHV� GH� LQWLPLGDG� SURWHFWRUD� �HQ� FRQVRQDQFLD� FRQ� OD� SUHIHUHQFLD� GH� %ULQHV� SRU�
HVSDFLRV� tQWLPRV�� TXH� SURWHJHQ� VLTXLHUD� LOXVRULDPHQWH� GH� ODV� DPHQD]DV� GHO� 7LHPSR�
GHVWUXFWRU���OR�TXH�DXPHQWD�HVD�VHQVDFLyQ�GH�PLVWHULR�TXH�WDQ�DFHUWDGDPHQWH�-RVp�2OLYLR�
-LPpQH]� VHxDODUD� FRPR� XQR� GH� ORV� YDORUHV� SULPRUGLDOHV� GH� OD� REUD� EULQLDQD�� 3RU� RWUR�
ODGR�� OD� OX]� YD� DGTXLULHQGR� D� OR� ODUJR� GH� ODV� GLVWLQWDV� HQWUHJDV� GH� (QVD\R� GH� XQD�
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GHVSHGLGD�XQ�PDWL]�FDGD�YH]�PiV�DPHQD]DGRU��HVSHFLDOPHQWH�D�SDUWLU�GH�,QVLVWHQFLDV�HQ�
/X]EHO��OR�TXH�KDFH�TXH�D�PHQXGR�OD�OX]�VH�LGHQWLILTXH�HQ�ORV�~OWLPRV�SRHPDULRV�FRQ�OD�
PXHUWH� �VL� ELHQ� HQ� XQ� PLVPR� OLEUR� OD� OX]� SXHGH� FRPSDUWLU�� MXQWR� D� HVWH� VLJQLILFDGR�
IXQHVWR��OD�VLJQLILFDFLyQ�FRQWUDULD�GH�HVSOHQGRU�YLWDO���(VWH�FDPELR�WLHQH�TXH�YHU�FRQ�OD�
PD\RU�SUHVHQFLD�GH� OD�QRFKH�XUEDQD��QRFKH�HQ�RFDVLRQHV�VyUGLGD� �SHUR�TXH�VXSRQH�XQ�
PRPHQWR�SURSLFLR�SDUD�OD�OLEHUWDG�GHO�LQGLYLGXR��H[SUHVDGD�HQ�HO�VRVLHJR�GH�OD�HVFULWXUD�
SHUR� VREUH� WRGR� HQ� HO� HURWLVPR�� 3HUR� PiV� DOOi� GH� HOOR�� HO� DPDQHFHU� HQ� OD� FLXGDG� VH�
FRQYLHUWH� HQ� XQD� GRORURVD� HSLIDQtD� GHO� WLHPSR�� FX\D� DPHQD]D� TXHGD� YHODGD� WUDV� HO�
GLVFXUULU�PiV�KRPRJHQHR��PHQRV�PDUFDGR��GH�OD�QRFKH�XUEDQD��(VWD�FHUFDQtD�GH�OD�OX]�\�
OD�RVFXULGDG�HQ�VX�FRP~Q�LGHQWLILFDFLyQ�FRQ�OD�PXHUWH��UHYHODGD�VREUH�WRGR�HQ�HO�HVSDFLR�
GH� OD�FLXGDG��YLHQH�D�H[SUHVDU�GH�PRGR�LPSOtFLWR�OD�FRQFHSFLyQ�GHO�WLHPSR�FRPR�YLGD�
TXH�HV�WDPELpQ�PXHUWH��FRPR�XQ�YLDMH�KDFLD�OD�QDGD�HQ�HO�TXH�HO�UHQDFLPLHQWR�FtFOLFR�HV�
VyOR�OD�H[SUHVLyQ�VXSHUILFLDO�GHO�7LHPSR�GHVWUXFWRU��(VWD�HYLGHQFLD�VH�SODVPD�DVLPLVPR�
HQ�YDULRV�SRHPDV�HQ�XQD�LGHQWLILFDFLyQ�HQWUH�HO�EODQFR�\�HO�QHJUR��$PERV�VRQ�D�PHQXGR�
FRORUHV�GH�OD�PXHUWH��H[SUHVLyQ�GHO�DEVROXWR�GH�OD�QDGD��IUHQWH�DO�FURPDWLVPR�FDPELDQWH�
GH�OD�YLGD�\�VXV�SHQXPEUDV��
��(Q�HVWD�FRQFHSFLyQ�WHPSRUDOLVWD�GHO�PXQGR��VXUJH�OD�SHFXOLDU�YLVLyQ�GHO�HVSDFLR�GH�OD�
REUD�EULQLDQD��(O�HVSDFLR�FXPSOH�SULPHUDPHQWH�HQ�QXHVWUR�SRHWD�XQ�YDORU�VLWXDFLRQDO��\D�
TXH�QRV�HQFRQWUDPRV�DQWH�XQ�HVFULWRU�FX\R�LPDJLQDULR�EURWD�HVHQFLDOPHQWH�GH�OD�UHDOLGDG�
GHO�LQGLYLGXR�HQ�HO�PXQGR��'H�DKt�TXH�VXV�UHIOH[LRQHV�QR�VH�QRV�GHQ�GHVHQFDUQDGDV��VLQR�
FRPR� SURGXFWR� GH� XQD� VXEMHWLYLGDG� FRQFUHWD� VLWXDGD� HQ� XQ� WLHPSR� \� XQ� HVSDFLR�� (VD�
ILGHOLGDG� D� OR� UHDO� LPSOLFD� DVLPLVPR� TXH� VXV� VtPERORV� VHDQ� VREUH� WRGR� VtPERORV�
GLVpPLFRV� R� KHWHURJpQHRV�� SRU� XWLOL]DU� OD� WHUPLQRORJtD� GH� &DUORV� %RXVRxR�� 'H� HVWD�
PDQHUD�HO�OHFWRU�UHFLEH�OD�LPSUHVLyQ�GH�XQD�FRWLGLDQLGDG��GH�XQD�QRUPDOLGDG�H[SUHVLYD��
GHWUiV� GH� OD� FXDO� VH� RFXOWD� XQD� VLJQLILFDFLyQ� LUUDFLRQDO� �HQ� HO� VHQWLGR� GH� DOJR� QR�
LQPHGLDWDPHQWH� HYLGHQWH� D� OD� FRQVFLHQFLD��TXH�HV�� VLQ� HPEDUJR�� UHVSRQVDEOH�GH�EXHQD�
SDUWH� GH� OD� UHVRQDQFLD� HPRWLYD� GHO� WH[WR�� /XFLGH]� UDFLRQDO� \� HPRWLYLGDG�� UHIOH[LyQ� \�
YHODGR�VLPEROLVPR�VH�DOtDQ�SDUD�ORJUDU�OD�SDUWLFLSDFLyQ�GHO�OHFWRU�HQ�OD�SDODEUD�SRpWLFD��
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��(VD�SUHVHQFLD�GH�OR�VLPEyOLFR�VH�KDFH�SDOSDEOH�HQ�HO�SDSHO�TXH�GHVHPSHxD�HO�HVSDFLR��
-XQWR� DO� YDORU� VLWXDFLRQDO�� D� PHQXGR� HO� HVSDFLR� FXPSOH� HQ� %ULQHV� XQD� IXQFLyQ� PiV�
SURIXQGD��VL�HO�WLHPSR�\�HO�HVSDFLR�WLHQGHQ�D�IXQGLUVH�HQ�OD�UHPHPRUDFLyQ�\�HQ�OD�GHL[LV�
HVSDFLR�WHPSRUDO�� HO� HVSDFLR� VLQ� HPEDUJR� SXHGH� FRQYHUWLUVH� VLPEyOLFDPHQWH� HQ� HO�
FRQWUDULR� GHO� WLHPSR�� )UHQWH� D� XQD� UHDOLGDG� VRPHWLGD� DO� GHYHQLU�� HQ� OD� TXH� QDGD�
SHUPDQHFH�� HO� HVSDFLR� VXJLHUH� OD� LOXVLyQ� GH� OD� SHUPDQHQFLD�� GH� XQ� SRVLEOH� UHWRUQR� DO�
SDVDGR���
��8QD�GLYLVLyQ�FHQWUDO�HQ�OD�YLVLyQ�GHO�HVSDFLR�HQ�%ULQHV�HV�OD�TXH�DIHFWD�D�OD�GLVWLQFLyQ�
HQWUH�ORV�HVSDFLRV�QDWXUDOHV�\�ORV�HVSDFLRV�FRQVWUXLGRV��/RV�SULPHURV�VRQ�ORV�TXH�UHFLEHQ�
ODV�YDORUDFLRQHV�PiV�SRVLWLYDV��/RV�HVSDFLRV�GH� OD�QDWXUDOH]D��\�HQ�FRQFUHWR�HO�SDLVDMH�
OHYDQWLQR�\�PHGLWHUUiQHR��RIUHFHQ�XQ�iPELWR�HQ�HO�TXH�OD�VROHGDG�GHO�\R�OtULFR�HV�YLYLGD�
FRPR� QR� QHFHVDULDPHQWH� QHJDWLYD� �VL� ELHQ� ORV� SDLVDMHV� QyUGLFRV� TXH� HQFRQWUDPRV� HQ�
3DODEUDV�D�OD�RVFXULGDG�VH�DVRFLDQ�VLPEyOLFDPHQWH�FRQ�OD�PXHUWH��DVRFLDFLyQ�VXVFLWDGD�
SRU� HO� IUtR� \� OD� IDOWD� GH� OX]� DVt� FRPR� SRU� HO� FRQWUDVWH� FRQ� HO� FiOLGR� /HYDQWH� GH� OD�
LQIDQFLD��� /D� QDWXUDOH]D� RIUHFH� HVSDFLRV� SDUD� OD� FRQWHPSODFLyQ�� SDUD� OD� PHGLWDFLyQ�
UHSRVDGD�\�HO�UHFXHUGR���3RU�RWUD�SDUWH��VL�ELHQ�%ULQHV�QLHJD�XQD�\�RWUD�YH]�OD�VXSHUDFLyQ�
GH� OD�PXHUWH� D� WUDYpV�GH�XQ� WLHPSR�FtFOLFR�FRP~Q�DO� VHU�KXPDQR�\� D� OD�QDWXUDOH]D�� OD�
YLYHQFLD�GHO�SDLVDMH�VXVFLWD�VLQ�HPEDUJR�HQ�RFDVLRQHV�OD�LOXVLyQ�GH�SHUPDQHQFLD�GH�XQD�
QDWXUDOH]D� GH� OD� TXH� HO� VHU� KXPDQR� QR� SXHGH� SDUWLFLSDU� SHUR� TXH� OH� FRQVXHOD� FRQ� VX�
EHOOH]D� UHQRYDGD�� FRQ� HO� UHVXUJLU� FtFOLFR� GH� VX� HVSOHQGRU�� )UHQWH� D� OD� GLVFRQWLQXLGDG�
KXPDQD��OD��FRQWLQXLGDG�GH�ODV�URVDV��GRWD�D�ORV�HVSDFLRV�GH�OD�QDWXUDOH]D�GH�XQD�WHQVLyQ�
HVSHFLDO� HQWUH� WHPSRUDOLGDG� \� HWHUQLGDG�� FX\D� VtQWHVLV� QR� UHVXHOWD� VH� SUHVHQWD� FRPR�
PLVWHULR��(Q�ORV�HVSDFLRV�QDWXUDOHV��HO�\R�OtULFR�DWLVED�ODV�KXHOODV�GH�XQD�VDFUDOLGDG�GHO�
PXQGR�TXH�OD�FRQFLHQFLD�UHIOH[LYD�GHO�SRHWD�QLHJD�SHUR�D�OD�TXH�VX�YR]�SRpWLFD�QR�OOHJD�
QXQFD�D�UHQXQFLDU�GHO�WRGR���
��6L�HV�OD�LQWHOLJHQFLD��OD�FRQFLHQFLD�LQGLYLGXDO�OD�TXH�LPSLGH�DO�\R�OtULFR�VXPHUJLUVH�HQ�
HVD� FRUULHQWH� VLHPSUH� UHQRYDGD�� HO� SRHWD� QR� UHQXQFLD� VLQ� HPEDUJR� DO� DQKHOR� GH� XQD�
IXVLyQ�� DQKHOR� TXH� VLPEyOLFDPHQWH� SXHGH� WUDQVPLWLUVH� D� WUDYpV� GHO� DJXD�� /D�
DPELYDOHQFLD�HVHQFLDO�GHO�DJXD�FRPR�VtPEROR�GH�YLGD�\�GH�PXHUWH�HQWURQFD�PX\�ELHQ�
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FRQ�HO� LPDJLQDULR�GH�%ULQHV�� HQ�HO� FXDO� OD� DPELJ�HGDG� WLHQH�XQ�YDORU� IXQGDPHQWDO��(O�
HOHPHQWR�DFXiWLFR�VH�FRQYLHUWH�HQ�XQD�SUHVHQFLD�UHSHWLGD��HQ�HVSHFLDO�FXDQGR�VH�WUDWD�GHO�
PDU��WDQ�LPSRUWDQWH�DVLPLVPR�HQ�HO�SDLVDMH�OHYDQWLQR�\�PHGLWHUUiQHR��(O�DJXD�VH�DVRFLD�
DVLPLVPR� D� OD� GHVQXGH]� SDUDGLVtDFD� GH� OD� QLxH]�� (O� GHVQXGR� LQRFHQWH� GHO� QLxR� VH�
SUR\HFWD�VLPEyOLFDPHQWH�HQ�HO�GHVQXGR�HUyWLFR�GHO�DGXOWR��(O�HQFXHQWUR�DPRURVR�HQ�OD�
QDWXUDOH]D�� \� VREUH� WRGR� GHQWUR� GHO� DJXD�� SURGXFH� OD� YLYHQFLD� GH� XQ� HGHQLVPR�TXH� VH�
WUDGXFH� HQ� RFDVLRQHV� HQ� XQD� FLHUWD� HURWL]DFLyQ� GHO� SDLVDMH�� GRQGH� OD� IXVLyQ� DPRURVD�
HYRFD�HO�GHVHR�GH�FRPXQLyQ�FRQ�HO�PXQGR��
��/D� SUHVHQFLD� GHO� DJXD� QRV� OOHYD� DO� PLWR� GH� 1DUFLVR�� eVWH� DSDUHFH� HQ� %ULQHV� �QXQFD�
H[SOtFLWDPHQWH� QRPEUDGR�� EDMR� GRV� IRUPDV�� OD� SULPHUD� HV� OD� GHO� DGXOWR� TXH� TXLHUH�
UHFXSHUDU� VX� DGROHVFHQFLD�\� MXYHQWXG�D� WUDYpV�GH�XQD� UHODFLyQ�VH[XDO�FRQ�XQ� MRYHQ�� OD�
VHJXQGD�HV�XQ�QDUFLVLVPR�FyVPLFR��TXH�EURWD�GH�OD�H[SHULHQFLD�RULJLQDULD�GH�OD�LQIDQFLD��
)UHQWH�DO�XQLYHUVR�LUyQLFR�HQ�HO�TXH�VH�PXHYH�HO�GLVFXUVR�HOHJtDFR��KD\�HQ�OD�SRHVtD�GH�
%ULQHV�XQ�DQKHOR�GH�XQ�XQLYHUVR�DQDOyJLFR�HQ�HO�TXH�QR�KD\D�XQD�GLVWLQFLyQ�HQWUH�VXMHWR�
\�PXQGR��HQWUH�HO�\R�\�OD�QDWXUDOH]D��(O�PXQGR�VH�WUDQVIRUPD�DVt�HQ�XQ�HVSHMR�LOXVRULR��
HQ�HO�TXH�HO�SRHWD�LQWHQWD�EXVFDU�UDVWURV�GH�OD�XQLGDG�\�OD�HWHUQLGDG�SHUGLGDV��(O�FLHOR��
DXQ� PiV� TXH� HO� PDU�� HV� HVH� HVSHMR� FLHJR� HQ� HO� TXH� HO� SRHWD� WUDWD� GH� UHFRQRFHUVH��
EXVFDQGR�XQD�KXHOOD�GH�VDFUDOLGDG��GH� LQWHPSRUDOLGDG��HQ�VX�VHU�\�HQ�HO�PXQGR�TXH� OH�
URGHD��3HUR� UHDOPHQWH�� WDQWR�SDUD�HO�1DUFLVR�HUyWLFR�FRPR�SDUD�HO�1DUFLVR�FyVPLFR��HO�
~QLFR�HVSHMR�SRVLEOH�VHUi�HO�UtR�GH�+HUiFOLWR��/D�FRUULHQWH�GHO�GHYHQLU��OHMRV�GH�UHYHODUOH�
OD� XQLGDG� SURIXQGD� GHO� VHU�� OH� PRVWUDUi� VX� WUD\HFWRULD� YLWDO� FRPR� XQD� VHULH� GH� \RHV�
GHVGREODGRV�HQ�HO�TXH�HO�QLxR��HO�MRYHQ�\�HO�DGXOWR�QR�OOHJDQ�D�LGHQWLILFDUVH�SOHQDPHQWH��
��6L� OD�VROHGDG�GRPLQD�OD�YLVLyQ�GH�ORV�HVSDFLRV�GH�OD�QDWXUDOH]D��OR�PLVPR�VXFHGH�FRQ�
ORV�HVSDFLRV�FRQVWUXLGRV��3HUR�PLHQWUDV�TXH� OD�VROHGDG�HQ�HO�HVSDFLR�QDWXUDO�SXHGH�VHU�
SRVLWLYD�� HQ� HO� HVSDFLR� XUEDQR� OD� VROHGDG�� D� YHFHV� SDUDGyMLFDPHQWH� HQ� FRPSDxtD�� VH�
FRQYLHUWH� HQ�XQD�GXUD�FDUJD��'H� ORV� WUHV�HVSDFLRV�FRQVWUXLGRV�DQDOL]DGRV� �FDVD�� MDUGtQ��
FLXGDG��� HO� MDUGtQ� HV� OyJLFDPHQWH� HO� TXH�PiV� VH� DSUR[LPD� DO� HVSDFLR� GH� OD�QDWXUDOH]D��
VtQWHVLV�HQWUH�OR�QDWXUDO�\�OR�DUWLILFLDO��HO� MDUGtQ�RIUHFH�FRPR�SDUWLFXODULGDG�HO�KHFKR�GH�
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TXH�SXHGH�FRQYHUWLUVH�HQ�XQ�HVSDFLR�FHUUDGR��HQ�HO�TXH�VH�PH]FODQ�HQWRQFHV�ORV�YDORUHV�
GH�LQWLPLGDG�SURWHFWRUD�FRQ�ORV�GH�GRORURVD�VROHGDG���
�(O�HVSDFLR�XUEDQR�VXIUH�XQD�FLHUWD�HYROXFLyQ�HQ�OD�REUD�SRpWLFD�GH�%ULQHV��(Q�3DODEUDV�
D� OD� RVFXULGDG�� GHQWUR� GH� OD� YLVLyQ� SHVLPLVWD� TXH� FRPSDUWH� WRGD� OD� REUD� EULQLDQD��
HQFRQWUDPRV� DWLVERV� GH� XQD� PLUDGD� PiV� SRVLWLYD� VREUH� OD� FLXGDG�� (OOR� VH� GHEH�
SULQFLSDOPHQWH�D�TXH�HQ�HVWH�OLEUR�GLFKR�HVSDFLR�VH�DVRFLD�FRQ�HO�WLHPSR�SULYLOHJLDGR�GH�
OD� MXYHQWXG��\D�TXH�HO� UHFRUULGR�SRU� ODV�GLVWLQWDV�FLXGDGHV�UHIOHMD� OD�VDOLGD�GHO�MRYHQ�DO�
PXQGR� WUDV� DEDQGRQDU� HO� UHLQR�PiJLFR� GH� OD� QLxH]�� 3RU� RWUD� SDUWH�� JUDQ� SDUWH� GH� ORV�
HVSDFLRV�XUEDQRV�UHIOHMDGRV�SHUWHQHFHQ�D�OD�FXOWXUD�PHGLWHUUiQHD�GHO�SRHWD�\�HYRFDQ�D�VX�
YH]� HO� SHUtRGR� FOiVLFR�� /D� $QWLJ�HGDG� JUHFRODWLQD� VXJLHUH� SRU� XQ� ODGR� OD� DQKHODGD�
VtQWHVLV�HQWUH�QDWXUDOH]D�\�FXOWXUD�DVt�FRPR�HQWUH�OD�SROLV�\�HO�DUWH��\�SRU�RWUR��XQ�iPELWR�
GH�KRPRHURWLVPR�QR�SURKLELGR��\�SRU�FRQVLJXLHQWH�IDYRUDEOH�D�OD�LQVWDODFLyQ�GHO�VXMHWR�
SRpWLFR��(Q�FRQWUDVWH��ODV�FLXGDGHV�LQJOHVDV�GLEXMDQ�XQ�SDQRUDPD�PiV�RVFXUR�HQ�HO�TXH�
ODV�VHQVDFLyQ�QHJDWLYD�GHO�IUtR�VH�DOtD�FRQ�FRQYHQFLRQDOLVPRV�VRFLDOHV�GH�ORV�TXH�HO�\R�
OtULFR�VH�VLHQWH�DOHMDGR���
��6LQ� HPEDUJR�� OD� YLVLyQ�PiV� OXPLQRVD�GHO� HVSDFLR�XUEDQR� VHUYLUi� D� OD�SRVWUH� WDQ� VyOR�
SDUD�FRQVWDWDU�HO�IUDFDVR�GHO�MRYHQ�\�OD�VROHGDG�GHO�\R�SRpWLFR��(Q�HVH�VHQWLGR�OODPD�OD�
DWHQFLyQ�HO�KHFKR�GH�TXH�OD�VROHGDG�\�HO�WLHPSR�VH�FRQIXQGHQ�KDVWD�FRQYHUWLU�OD�SULPHUD�
HQ�XQD�PDQLIHVWDFLyQ�PiV�GH�OD�DFFLyQ�GHVWUXFWRUD�GHO�GHYHQLU��(O�GHVHQJDxR�DPRURVR��
OD�PDUJLQDOLGDG� HUyWLFD�� ODV� LQVWDQFLDV� UHSUHVLYDV� GH� OD� VRFLHGDG�� ORV�GpELOHV� OD]RV�TXH�
XQHQ� D� ORV� VHUHV� KXPDQRV� SDUHFHQ� WUDQVIRUPDUVH� HQ� PHURV� VLJQRV� GH� OD� GHJUDGDFLyQ�
JHQHUDO�TXH�HO�7LHPSR�LPSRQH�D�WRGDV�ODV�FRVDV��\�HQ�FRQFUHWR�D�ODV�UHODFLRQHV�KXPDQDV��
$Vt�HQ�SRHPDULRV�SRVWHULRUHV��SUHGRPLQDUi�OD�QRFKH�XUEDQD��HQ�OD�TXH�OD�UHODFLyQ�FRQ�ORV�
RWURV�SUiFWLFDPHQWH�TXHGD�UHGXFLGD�DO�HQFXHQWUR�HUyWLFR��QR�DPRURVR��\D�TXH�pVWH�VXHOH�
LQVFULELUVH� HQ� OR� TXH� %ULQHV� GHQRPLQD� �ORV� SODFHUHV� LQIHULRUHV��� (O� VH[R�� DXQ� HQ� OD�
VRUGLGH]�GH�OD�FRPSUDYHQWD��VH�FRQYLHUWH�HQ�XQD�E~VTXHGD�GHVHVSHUDGD�GH�LQWHQVLGDG��HQ�
XQ�LQWHQWR�GH�VXSHUDU�OD�DQJXVWLD�GH�OD�QDGD��/D�QRFKH�GH�OD�FLXGDG�SURWHJH�HO�HURWLVPR�
PDUJLQDO� GHO� VXMHWR� SRpWLFR� GH� ODV� PLUDGDV� LQTXLVLGRUDV� GHO� GtD�� HQ� HO� TXH� DFHFKD� OD�
UHSUHVLyQ�VRFLDO��3HUR�OD�QRFKH�VLJXH�VLHQGR�XQ�iPELWR�GRQGH�OD�FRPSDxtD�QR�OOHJD�D�VHU�
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VLQR�IXJD]��HQ�HO�EDU�\�HQ�HO�GHVFDPSDGR��HQFRQWUDPRV�GRV�HVSDFLRV��GRQGH�OD�VROHGDG�VH�
DSUHFLD�FRQ�HVSHFLDO�FUXGH]D��
��&RQWHPSODQGR� FRQMXQWDPHQWH� ORV� HVSDFLRV� GH� OD� QDWXUDOH]D� \� ORV� HVSDFLRV� XUEDQRV��
SRGHPRV�GHFLU� TXH�%ULQHV�� VLQ� UHQXQFLDU� QXQFD� D� VX� YRFDFLyQ� UHDOLVWD�� VRPHWH� D� HVWRV�
OXJDUHV�D�XQ�SURFHVR�GH�HVWLOL]DFLyQ��DXQTXH�GH�GLVWLQWR�VLJQR�VHJ~Q�VH�WUDWH�GH�XQR�R�GH�
RWUR��/D�QDWXUDOH]D�WLHQGH�D�HVWLOL]DUVH�SDUD�GDU�OD�PHGLGD�FOiVLFD�GH�XQ�SDLVDMH�KHUPRVR�
FRQ�ORV�UDVJRV�PiV�SRVLWLYRV�GHO�SDLVDMH�PHGLWHUUiQHR��/D�FLXGDG��SRU�HO�FRQWUDULR��VXIUH�
HQ� VX� GHVFULSFLyQ�XQ�SURFHVR�GH� HVWLOL]DFLyQ�QHJDWLYD��XQD� WHQGHQFLD� D� OD�GHJUDGDFLyQ�
TXH�VXEUD\D� ORV�DVSHFWRV�PiV�QHJDWLYRV�\�PiV�VyUGLGRV��'H�HVWD�PDQHUD��HO�HVSDFLR�VH�
UHYHOD� SURGXFWR� WDQWR� GH� XQD� PLUDGD� VREUH� OD� UHDOLGDG� FLUFXQGDQWH� FRPR� GH� XQD�
FRQILJXUDFLyQ�OLWHUDULD�TXH�HV�DO�WLHPSR�VLPEyOLFD��(O�HVSDFLR�QR�HV�PHUR�HVFHQDULR��VLQR�
TXH� HV� SDUWH� HVHQFLDO� GH� OD� YLGD� \� DVXPH� SRU� WDQWR� OD� GRORURVD� VXEMHWLYLGDG� GHO� \R�
SRpWLFR��
��6L�OD�FLXGDG�HV�HO�HVSDFLR�SDUDGyMLFR�GH�OD�VROHGDG�HQ�FRPSDxtD��OD�FDVD�HV�HO�iPELWR�GH�
OD� VROHGDG�� 6H� WUDWD� GH� XQR� GH� ORV� HVSDFLRV� PiV� LPSRUWDQWHV� HQ� %ULQHV� \� TXH�� SRU�
FRQVLJXLHQWH��UH~QH�PiV�YDORUHV�VLPEyOLFRV��OD�FDVD�HV�WDQWR�HO�UHFXHUGR�IHOL]�GH�OD�FDVD�
PDWHUQDO�GH� OD� LQIDQFLD�FRPR� OD� VROHGDG�SUHVHQWH��(V�FXQD�\�HV� WXPED�� VXV�PXURV�VRQ�
VLJQR�WDQWR�GH�LQWLPLGDG�SURWHFWRUD�FRPR�FHUFR�DQJXVWLRVR�HQ�HO�TXH�VH�UHYHOD�FRQ�WRGD�
VX�FUXGH]D�OD�WUDJHGLD�WHPSRUDO�GHO�KRPEUH���
��/D�FDVD�QRV� OOHYD� LQHYLWDEOHPHQWH�D�(OFD�\� ORV�HVSDFLRV�GH� OD� LQIDQFLD��(OFD��HO� OXJDU�
QDWDO�GHO�SRHWD��VH�FRQYLHUWH�HQ�HO�JUDQ�HVSDFLR�PtWLFR��/D�FDVD�GH�(OFD�\�OD�QDWXUDOH]D�
FLUFXQGDQWH�VRQ�HO�~OWLPR�UHIXJLR�GHO�DGXOWR�DVt�FRPR�HO�GRORURVR�VLJQR�GH�XQ�LPSRVLEOH�
UHWRUQDU��(OFD�HV�HO�PLWR�HVSDFLDO�SRU�DQWRQRPDVtD�GH�%ULQHV��HQ�HO�TXH�VH�FRQFUHWD�VX�
YLVLyQ�GH�OD�YLGD�FRPR�SpUGLGD�\�DQKHOR�LPSRVLEOH�GHO�SDUDtVR�GH�OD�QLxH]��
��/D�YLYHQFLD�GH�HVWH�HVSDFLR�QR�SXHGH�HQWHQGHUVH�VLQ�GHWHQHUVH�HQ�HO�YDORU�FHQWUDO�TXH��
SDUD� HO� PXQGR� SRpWLFR� GH� %ULQHV�� WLHQH� HO� QLxR�� 0LHQWUDV� TXH� WRGRV� ORV� PLWRV� LUiQ�
GHVDFUDOL]iQGRVH�� OD� ILJXUD� GHO� QLxR� QXQFD� VHUi� SURIDQDGD��$XQ� FXDQGR� OD� LQIDQFLD� VH�
FRQVLGHUH�LUUHPHGLDEOHPHQWH�SHUGLGD��HO�SRHWD�MDPiV�OOHJDUi�D�SRQHU�HQ�GXGD�VX�FDUiFWHU�
VDJUDGR�� (O� QLxR� HV� FRQWHPSODGR� FRQ� ORV� DWULEXWRV� GH� XQ� GLRV�� SDUD� pO� QR� H[LVWH� HO�
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WLHPSR��VyOR�HO�HVSDFLR��(V�HWHUQR��SXHV�QR�FRQRFH�OD�PXHUWH��\�WDPSRFR�FRQRFH�OtPLWHV�
HQWUH�pO�\�HO�PXQGR��eO�HV�OD�HQFDUQDFLyQ�PiV�FODUD�GHO�1DUFLVR�GLYLQR��QR�KDELWD�HQ�HO�
PXQGR��VH�FRQIXQGH�JR]RVDPHQWH�FRQ�pO�HQ�XQD�FRPXQLyQ�SDQWHtVWD��$XQ�FXDQGR�%ULQHV�
UHFXUUD�D�H[SUHVLRQHV�SURFHGHQWHV�GHO� LPDJLQDULR�FULVWLDQR�� OD�VDFUDOLGDG�GHO�QLxR�QDGD�
WLHQH� TXH� YHU� FRQ� OD� FRQFHSFLyQ� FDWyOLFD� GH� OD� GLYLQLGDG�� HO� QLxR� HV� HO� VXHxR� GH� HVD�
VDFUDOLGDG�GH�OD�LQPDQHQFLD��GH�HVD�ILGHOLGDG�D�HVWH�PXQGR��GH�HVD�VXHUWH�GH�FRQMXQFLyQ�
HQWUH�WLHPSR�\�HWHUQLGDG�TXH�FRQVWLWX\H�HO�LGHDO�LPSRVLEOH�GH�OD�YLVLyQ�EULQLDQD��
��/D�VDFUDOLGDG�GHO�QLxRGLyV��HQ�OD�HVWHOD�GH�-XDQ�5DPyQ�\�&HUQXGD��KDFH�TXH�HQ�%ULQHV�
VH� Gp� XQD� GREOH� WUD\HFWRULD�� GH� ORV� HVSDFLRV� GH� OD� LQIDQFLD� VH� SDVD� D� OD� YLVLyQ� GH� OD�
LQIDQFLD�FRPR�HVSDFLR��\�GH�HVD�HVSDFLDOL]DFLyQ�GH�OD�LQIDQFLD�D�ORV�HVSDFLRV�UHYLVLWDGRV�
\�UHFRUGDGRV�GHVGH�OD�HGDG�DGXOWD��/D�LQIDQFLD�HV�HQ�OD�FRQFHSFLyQ�GH�%ULQHV�XQ�WLHPSR�
HVSDFLDOL]DGR��GRQGH�QR�H[LVWH�OD�VXFHVLyQ�\�Vt�OD�SHUPDQHQFLD��3RU�HOOR�HO�UHJUHVR�D�ORV�
HVSDFLRV� GH� OD� LQIDQFLD� HV� WDPELpQ� HO� GHVHR� GH� LQYHUWLU� OD� GLUHFFLyQ� GH� OD� FRUULHQWH�
WHPSRUDO��HO�GHVHR�GH�UHWRUQDU�DO�UHLQR�RULJLQDULR��$�HVD�YLVLyQ�VLPEyOLFD�FRQWULEX\H�OD�
SURSLD� FRQILJXUDFLyQ�GH�HVWH� HVSDFLR�� LQFOXVR�HQ� OD� ILGHOLGDG�DO� HVSDFLR� UHIHUHQFLDO��(O�
iPELWR� GH� (OFD� \� VXV� DOUHGHGRUHV� VH� FRQVWLWX\H� HQ� XQD� VtQWHVLV� GH� FRQWUDULRV�� VtQWHVLV�
HQWUH� HO� HVSDFLR� FHUUDGR� SURWHFWRU� \� HO� HVSDFLR� DELHUWR� DO� YLDMH�� VtQWHVLV� HQWUH� OD�
KRUL]RQWDOLGDG�LQYLWDGRUD�GHO�PDU�\�OD�VHGXFFLyQ�YHUWLFDO�KDFLD�OD�DOWXUD��GH�ORV�PRQWHV��
GH� XQ� FLHOR� VXUFDGR� SRU� DYHV��� VtQWHVLV� HQWUH� OD� QDWXUDOH]D� \� ORV� HVSDFLRV� FRQVWUXLGRV��
VtQWHVLV�HQWUH�OD�WLHUUD��HO�DLUH�\�HO�DJXD��(OFD�VH�UHYHOD�DVt�FRPR�XQ�HVSDFLR�VDJUDGR��HQ�HO�
TXH�OD�VHQVDFLyQ�GH�DUPRQtD�FRQWULEX\H�D�SDOLDU�ODV�DQJXVWLDV�GHO�WLHPSR��
�&RQ�WRGR�\R�OtULFR�TXHUUtD�UHJUHVDU�DO�SDVDGR�DO�UHYLVLWDU�XQ�OXJDU�SHUR�VyOR�YXHOYH�D�XQ�
HVSDFLR� GHVJDUUDGR� \D� GH� HVD� pSRFD�� /D�PHPRULD�� TXH� GHMD� VXV� KXHOODV� HQ� HO� SDLVDMH��
RWRUJD�XQ�GpELO�FRQVXHOR�DO�YLDMHUR�TXH�FUHH�UHWRUQDU�DO�KRJDU��VLQ�SHUFLELU�TXH�HVH�KRJDU�
\D� QR� H[LVWH�� 1R� HV� SRVLEOH� UHJUHVDU� D� OD� LQIDQFLD�� � HQ� ULJRU� QR� HV� SRVLEOH� VLTXLHUD�
UHJUHVDU�D� ORV�HVSDFLRV�GH�OD�LQIDQFLD��SRUTXH�ORV�GHO�WLHPSR�SUHVHQWH�QR�VRQ�\D�ORV�GH�
HQWRQFHV��$Vt�OD�WHQVLyQ�HOHJtDFD�HQWUH�HO�DKRUD�\�HO�HQWRQFHV�FRQYLHUWH�HO�DTXt�HQ�XQ�DOOt��
HO�HVSDFLR�UHFXSHUDGR�VH�WUDQVIRUPD�HQ�XQ�HVSDFLR�DMHQR��HQ�XQD�HWDSD�PiV�GHO�GHVWLHUUR��
6L�HO�\R�OtULFR�FUH\y�HQFRQWUDU�HQ�HO�HVSDFLR�XQ�DOLDGR�FRQWUD�HO�WLHPSR��D�OD�SRVWUH�GHEHUi�
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UHFRQRFHU�TXH�HO�WLHPSR�DFDED�GHVWUX\HQGR�WRGD�SRVLELOLGDG�GH�HVSDFLR�SXHV�FDGD�OXJDU�
VH�FRQYLHUWH�HQ�XQ�IXJD]�HVSHMLVPR�GHO�GHYHQLU��+DELWDU�VH�UHYHOD�XQ�VXHxR�LPSRVLEOH��
��3RU� RWUD� SDUWH�� HQ� %ULQHV� HV� HYLGHQWH� TXH� HO� HVSDFLR� HV� YLYLGR� VyOR� D� WUDYpV� GH� XQD�
PLUDGD� SDUWLFXODU�� (V� OD� PLUDGD� OD� TXH� QRV� RWRUJD� OD� LOXVLyQ� GH� KDELWDU� HO� HVSDFLR��
7DPELpQ� OD� TXH� QRV� URED� WRGDV� ODV� FHUWH]DV� SDUD� HQWUHJDUQRV� DO� PiV� DEVROXWR� GH� ORV�
GHVYDOLPLHQWRV�� 3RU� HOOR� H[LVWHQ� GRV� PLUDGDV�� OD� GHO� QLxR� \� OD� GHO� DGXOWR�� $O� KDEHU�
SHUGLGR�OD�SULPHUD��HO�KRPEUH�QXQFD�SRGUi�UHFXSHUDU�OD�YLYHQFLD�SULYLOHJLDGD�TXH�GH�ORV�
HVSDFLRV�GHO�PXQGR�WXYR�HQ�OD�LQIDQFLD��6LJQLILFDWLYDPHQWH�HO�\R�OtULFR�VH�QRV�SUHVHQWD�D�
PHQXGR� VLWXDGR� HQ� XQ� EDOFyQ� R� HQ� XQD� YHQWDQD�� (O� EDOFyQ� R� OD� YHQWDQD� QR� VyOR�
WHVWLPRQLDQ�OD�VROHGDG�GHO�\R�OtULFR�\�VX�QHFHVLGDG�GH�SURWHFFLyQ�VLQR�TXH�VH�FRQYLHUWHQ�
HQ� LPDJHQ� GH� HVD� PLVPD� PLUDGD�� VL� OD� PLUDGD� GHO� QLxR� HUD� SRVHVLyQ�� IXVLyQ� FRQ� HO�
PXQGR��OD�PLUDGD�GHO�DGXOWR�HV�GLVWDQFLD��FRQVWDWDFLyQ�GH�ODV�IURQWHUDV�HQWUH�HO�VXMHWR�\�
OD�UHDOLGDG�FLUFXQGDQWH��3RU�HOOR�VH�SHUFLEH�HQ�%ULQHV�XQ�GHVHR�GH�XQD�PLUDGD�ItVLFD��GH�
XQD�PLUDGD�WiFWLO�TXH�XQD�\�QR�VHSDUH��/RV�RMRV�GHO�DGXOWR�VRQ�D�OD�YH]�FLHJRV�\�YLGHQWHV��
YLGHQWHV�SRUTXH�GHVFXEUHQ�OD�RPQLSUHVHQFLD�GH�OD�PXHUWH�EDMR�ODV�DSDULHQFLDV�GH�OD�YLGD��
FLHJRV� SRUTXH� KDQ� SHUGLGR� OD� VDFUDOLGDG� GHO�PXQGR��0LHQWUDV� TXH� OD� QRFKH� FXEUH� ORV�
RMRV�GHO�DGXOWR��HO�QLxR�KDFH�FRQ�VX�PLUDGD�WUDQVSDUHQWH�OD�QRFKH��HV�XQD�PLUDGD�DFWLYD��
QR� SDVLYD�� WLHQH� HO� SRGHU� GH� XQ� GLRV�� /D� PLUDGD� GHO� DGXOWR� WDPELpQ� HV� HQ� RFDVLRQHV�
DFWLYD�� QR�PHUDPHQWH� UHFHSWRUD�� SHUR� HQWRQFHV� VX� VHQWLGR� HV� SXUDPHQWH� QHJDWLYR�� ORV�
RMRV�GHO�DGXOWR��VX�PLUDGD�PHGXVHD��GHVWUX\HQ�OR�TXH�PLUDQ��OR�FRUURPSHQ��
��8QR� GH� ORV� VLJQRV� PiV� HYLGHQWHV� GH� HVDV� GRV�PLUDGDV� HV� OR� TXH� KH� GHQRPLQDGR� OD�
SpUGLGD�GH�ODV�HVWUHOODV��(O�YDOOH�GH�OD�LQIDQFLD�RIUHFtD�GRV�VDOLGDV�DO�QLxR�TXH�HPSH]DED�
D�FUHFHU�� OD� OtQHD�KRUL]RQWDO�GHO�FDPLQR�\�GHO�PDU�\� OD� OtQHD�YHUWLFDO�GH� ORV�PRQWHV�� OD�
VHGXFFLyQ� GHO� FLHOR� GRQGH� PRUDED� OD� GLYLQLGDG�� (O� SURFHVR� GHO� FUHFLPLHQWR� HV�
FRQWHPSODGR�GHVGH�XQD� UDGLFDO�DPELYDOHQFLD��HV� WDQWR�XQD�E~VTXHGD��XQD�GHFLVLyQ�GHO�
VXMHWR��FRPR�XQD�FUXHO�LPSRVLFLyQ��&UHFHU�HV�XQ�SURFHVR�WDQ�LQRFHQWH�FRPR�FXOSDEOH��/D�
HVFDODGD� GHO�PRQWH�� HO� DFHUFDPLHQWR� D� OD� DOWXUD�� YLHQH� D� H[SUHVDU� VLPEyOLFDPHQWH� HVH�
SURFHVR�� (O� MRYHQ� VH� UHYHOD� HQWRQFHV� FRPR� XQ� /X]EHO� TXH� VH� DO]D� KDFLD� HVH� HVSDFLR�
GLYLQR�HQ�OR�TXH�KH�OODPDGR�OD�DVFHQVLyQ�FXOSDEOH��3UHFLVDPHQWH�QXHVWUR�DQiOLVLV�QRV�KD�
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PRVWUDGR�TXH�HO�PLWR�GHO�ÈQJHO�&DtGR�YD�HQ�%ULQHV�PiV�DOOi�GH�OD�LGHQWLILFDFLyQ�FRQ�HO�
2OYLGR��HQ�OD�TXH�KD�LQVLVWLGR�HO�SRHWD�QHJDQGR�DVt�HQ�SDUWH�OD�ULTXH]D�VLPEyOLFD�GH�HVD�
LPDJHQ���1R�VH�WUDWD�GH�XQ�VLPEROLVPR�UHOLJLRVR�HQ�HO�VHQWLGR�FRQIHVLRQDO�GHO�WpUPLQR��
SHUR�Vt�XQD�SUR\HFFLyQ�PtWLFD�TXH�WRPD�HQ�VX�SURSLR�SURYHFKR�DOJXQR�GH�ORV�HOHPHQWRV�
GHO�LPDJLQDULR�FULVWLDQR��WDQ�SUHVHQWH�HQ�OD�HGXFDFLyQ�GH�OD�pSRFD��/D�DVFHQVLyQ�FXOSDEOH�
QRV�PXHVWUD�SUHFLVDPHQWH�D�XQ�/X]EHO�TXH�QR�VH�HQIUHQWD�D�QDGLH��SRUTXH�HO�FLHOR�HVWi�
YDFtR�� DVt� HO� QLxR� SLHUGH� GHILQLWLYDPHQWH� ODV� HVWUHOODV�� TXH� GHMDQ� GH� VHU� VLJQR� GH� OD�
HWHUQLGDG��SDUD�FRQYHUWLUVH�HQ�SLHGUDV�LQHUWHV�VRPHWLGDV�FRPR�HO�VHU�KXPDQR�D�OD�PXHUWH�
\�DO�GHYHQLU��
���6L�OD�DOWXUD�\�HO�GLQDPLVPR�DVFHQVLRQDO�FXOPLQD�HQ�OD�FDtGD�HQ�HO�WLHPSR��HO�HVTXHPD�
GHO� YLDMH� QR�RIUHFH� WDPSRFR�XQD� VDOLGD��(Q�3DODEUDV�D� OD�RVFXULGDG� VH�QRV�RIUHFH�XQ�
LWLQHUDULR�GHO�\R�OtULFR�HQ�EXVFD�GH�VX�HVSDFLR�SURSLR��6LQ�HPEDUJR��DO�ILQDO�OD�E~VTXHGD�
VH� UHYHOD� FRPR� XQD� LOXVLyQ� \D� TXH� QR� IXH� GHFLVLyQ� GHO� FDPLQDQWH� VLQR� XQ� LQHYLWDEOH�
WUD\HFWR�KDFLD� OD�PXHUWH��'H�HVWD�PDQHUD��HQ�pVWH�\�HQ�ORV�VLJXLHQWHV�SRHPDULRV��HO�VHU�
KXPDQR�DSDUHFH�FRPR�XQ�H[LOLDGR�GH�VX�YHUGDG�PiV� tQWLPD��FRQGHQDGR�D�XQ�SHUSHWXR�
GHVWLHUUR�� (O� MRYHQ� TXH� FRPLHQ]D� D� YLYLU� HTXLYRFD� HO� FDPLQR�� FUHH� TXH� GHEH� DYDQ]DU�
KDFLD� GHODQWH�� FXDQGR� VX� UHLQR�� OD� QLxH]�� HVWi� GHWUiV� GH� pO�� 6LQ� HPEDUJR�� QR� VH� SXHGH�
UHWURFHGHU��\D�TXH�HO�WLHPSR�OLQHDO�GHO�KRPEUH�VyOR�WLHQH�XQD�GLUHFFLyQ��
��(Q�VX�E~VTXHGD�GHO�UHLQR�HO�\R�OtULFR�VH�GHWHQGUi�HQ�HO�HVSDFLR�SULYLOHJLDGR�GHO�FXHUSR��
HO�FXHUSR�HUyWLFR�HV��HO�PiV�KHUPRVR�WHUULWRULR���HQ�SDODEUDV�GH�%ULQHV��SHUR�WDPELpQ�HO�
PiV�IXJLWLYR��/HMRV�GH�VHU�OD�UHFXSHUDFLyQ�GHO�UHLQR��HO�FXHUSR�VH�QRV�SUHVHQWD�FRPR�XQD�
HVWDFLyQ� GHO� H[LOLR�� FRPR� XQD� WLHUUD� DFRJHGRUD� TXH� GHEH�� VLQ� HPEDUJR�� DEDQGRQDUVH��
7DPSRFR�HO�HVSDFLR�WH[WXDO�SRGUi�VHU�HO�WHUULWRULR�GH�OD�HWHUQLGDG��HO�SRHPD��FRPR�RWUDV�
IRUPDV�GH�DUWH��QR�SXHGH�UHWHQHU�OD�YLGD��VLQR�VyOR�VX�VRPEUD���
�(Q�GHILQLWLYD��HO�DQiOLVLV�GHO�HVSDFLR�QR�VLW~D�DQWH�XQ�SDQRUDPD�GHVRODGRU�HQ�HO�TXH�QR�
VH� HQFXHQWUDQ� VLQR� UHVSXHVWDV� WUDQVLWRULDV�� (OOR� VH� UHIOHMD� WDPELpQ� HQ� HO� VLVWHPD�
LPDJLQDULR� \� HQ� HO� HVTXHPDWLVPR� HVSDFLDO�� QL� ORV� VtPERORV� GLDLUpWLFRV� GHO� 5pJLPHQ�
'LXUQR� QL� ODV� WHQWDFLRQHV� PtVWLFDV� \� HXIpPLFDV� GHO� 5pJLPHQ� 1RFWXUQR�� SRU� XVDU� OD�
WHUPLQRORJtD� GH� *LOEHUW� 'XUDQG�� OOHJDQ� D� FRQMXUDU� OD� DPHQD]D� GHO� WLHPSR�� $VLPLVPR�
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FRQVWDWDPRV� FyPR� ODV� GLIHUHQWHV� SRVLELOLGDGHV� GH� XQD� HVSDFLDOLGDG� LPDJLQDULD� VH�
FRQYLHUWHQ�HQ�%ULQHV�D�PHQXGR�HQ�VLJQRV�GH�XQD�PLVPD�FRQGHQD��OD�LQWLPLGDG�SURWHFWRUD�
VH�KDFH�FRQ�IUHFXHQFLD�FHUFR��OD�DVFHQVLyQ�VH�HTXLSDUD�DO�GHVFHQVR�FXDQGR�QR�D�OD�FDtGD��
OD�H[SDQVLyQ�GHO�YLDMH�FXOPLQD�HQ� OD�DQJRVWXUD�VXSUHPD�GH� OD�QDGD��1R�HV�GH�H[WUDxDU�
SRU� WDQWR�TXH�HO�SRHWD�QR�GHVFXEUD�HQ�OD�HVFULWXUD�QLQJ~Q�FDPLQR�GH�VDOYDFLyQ��\D�TXH�
ORV� WUD\HFWRV� LPDJLQDULRV�TXH�SUR\HFWD� VX�REUD� VHxDODQ�KDFLD� HO� URVWUR�GHO�7LHPSR�� HQ�
OXJDU�GH�FRQMXUDUOR��
��6LQ�HPEDUJR��HQ�OD�REUD�SRpWLFD�GH�%ULQHV��QR�WRGR�HV�QLKLOLVPR��QR�HQ�YDQR�VH�WUDWD�GH�
XQ�DXWRU�TXH�GHFODUD�XQ�IHUYLHQWH�DPRU�D�OD�YLGD���2�PiV�ELHQ��KD\�XQD�UD]yQ�YLWDO�TXH�
HPHUJH�SUHFLVDPHQWH�GH�HVH�QLKLOLVPR��GH� OD�QHJDWLYD�PiV�DEVROXWD��(O�GHVFHQVR�D� ORV�
LQILHUQRV� TXH� VXSRQH� OD� SULPHUD� SDUWH� GH� ,QVLVWHQFLDV� HQ� /X]EHO� HV� OD� H[SHULHQFLD�
LQLFLiWLFD��FDVL�yUILFD��SRGtDPRV�GHFLU��QHFHVDULD�SDUD�YROYHU�D�OD�VXSHUILFLH�FRQ�XQ�SRFR�
GH�OX]��HVD�GpELO�OX]�VH�PDQLILHVWD�\D�HQ�OD�VHJXQGD�SDUWH�GHO�SRHPDULR���,QVLVWHQFLDV�HQ�
HO�HQJDxR���SRGHPRV�DILUPDU�TXH�VL�3DODEUDV�D�OD�RVFXULGDG�VXSRQH�OD�FRQILUPDFLyQ�GH�
XQ� PXQGR� SRpWLFR�� ,QVLVWHQFLDV� HQ� /X]EHO� HV� OD� UDGLFDOL]DFLyQ� GH� HVD� PLUDGD� \� OD�
UHVSXHVWD�SURYLVLRQDO�TXH�HO�SURSLR�SRHWD�GD�D�VX�GHVRODGD�FRQFOXVLyQ��DPERV�OLEURV�VH�
UHYHODQ�FRPR�FROXPQDV�VXVWHQWDGRUDV�GH�OD�DUTXLWHFWXUD�GH�VX�REUD���/D�LQVLVWHQFLD�\�HO�
HQJDxR�VRQ�ODV�~QLFDV�DILUPDFLRQHV�SRVLEOHV�DQWH�OD�QDGD��/D�LQVLVWHQFLD�VH�HQIUHQWD�D�OD�
QHJDWLYLGDG�UHYHODGD�HQ�OD�DVFHQVLyQ�\�HQ�HO�YLDMH�\�FDPELD�VX�VLJQR��OD�FRQYLHUWH�HQ�XQ�
HPSHxR�UHSHWLGR�TXH�GD�VHQWLGR�D�OD�YLGD��HQ�XQD�SRVWXUD�YLWDO�TXH�VH�DFHUFD�D�SRVLFLRQHV�
H[LVWHQFLDOLVWDV�FRPR�OD�GHO�PLWR�GH�6tVLIR�GH�$OEHUW�&DPXV��/D�LQVLVWHQFLD�LQVWDXUD�XQD�
HVSHFLH�GH�WLHPSR�FtFOLFR�HQ�OD�GRORURVD�OLQHDOLGDG�GHO�WLHPSR�KXPDQR���(O�HQJDxR�SRU�
VX�SDUWH�VXSRQH�SUHIHULU�HO�ÈUERO�GH�OD�9LGD�DO�ÈUERO�GH�OD�&LHQFLD��XQD�YH]�TXH�VH�KD�
FRQVWDWDGR�TXH�HO�REMHWR�~OWLPR�GHO�FRQRFLPLHQWR�HV�OD�QDGD��\�SRU�WDQWR�VH�WUDWD�GH�XQ�
QR� VDEHU��%ULQHV�� TXH�� D� SHVDU� GH� VX� FODVLFLVPR�� WDQWR� OH� GHEH� D� OD�PLUDGD�EDUURFD�� VH�
DSDUWD�VLQ�HPEDUJR�GH�pVWD�HQ�XQ�SXQWR�HVHQFLDO��VL�HO�%DUURFR�HVSDxRO�DQWH�OD�YDQLGDG�GH�
OD� H[LVWHQFLD� RSWD� SRU� HO� GHVHQJDxR�� SDODEUD� FODYH� HQ� GLFKD� WUDGLFLyQ� OLWHUDULD�� HO�
YDOHQFLDQR� GHILHQGH� HO� HQJDxR�� XQD� pWLFD� GHO� FDUSH� GLHP� TXH� SUR\HFWD� D� VDELHQGDV� HO�
VXHxR�LQIDQWLO�GH�XQD�YLGD�HWHUQD�VREUH�OD�GpELO�WHPSRUDOLGDG�GHO�DGXOWR��(O�PXQGR�TXH�
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SXGR� VHU� HWHUQR� HQ� OD� PHPRULD� VH� FRQYLHUWH� HQ� XQ� IXWXUR� QXQFD� FXPSOLGR� \� TXH� VLQ�
HPEDUJR�RWRUJD��FRPR�XQ�DXUD��XQ�SUHFDULR�VHQWLGR�DO�SUHVHQWH��
��/D�PHPRULD� VH� UHYHOD� WDPELpQ� FRPR�XQD� IRUPD�SHFXOLDU�GH� OD� LQVLVWHQFLD�� DXQTXH� OD�
EDWDOOD�ILQDO�OD�JDQDUi�HO�2OYLGR��OD�SRHVtD�GH�%ULQHV�LQVLVWH�XQD�\�RWUD�YH]�HQ�UHFRUGDU�
KDVWD� HO� SXQWR� TXH� VX� SRHVtD� VH� FRQVWLWX\H� HQ� JUDQ�PHGLGD� FRPR� XQD�PtPHVLV� GH� OD�
PHPRULD��TXH�WRPD�GH�pVWD�OD�IXVLyQ�GH�PHGLWDFLyQ��UHFXHUGR�\�VHQWLPLHQWR���XQLGRV�HQ�
HO�FULVRO�GH�XQ�\R�TXH�GD�VHQWLGR�D�OD�H[SHULHQFLD��
��/D�PHPRULD� HVWi� VRPHWLGD�DO� D]DU� FRPR� OD�YLGD�� \� VLQ�HPEDUJR�HO� VHU�KXPDQR�QR�VH�
UHVLJQD� D� XQD� PHPRULD� SDVLYD�� VLQR� TXH� �D� YHFHV� GHVHVSHUDGDPHQWH�� VH� HQIUHQWD� DO�
7LHPSR�D�WUDYpV�GHO�GRORURVR�HVIXHU]R�GH�UHFRUGDU��6L�UHVXOWD�LPSRVLEOH�LQYHUWLU�OD�OtQHD�
GHO�GHYHQLU��OD�PHPRULD�SDUHFHUtD�VHU�OD�~QLFD�SRVLELOLGDG�GH�UHWRUQR��(Q�HVH�YROYHU�DWUiV�
OD�PHPRULD� HQFXHQWUD� XQ� DOLDGR� HQ� ORV� HVSDFLRV� YLYLGRV�� /RV� HVSDFLRV� GH� OD�PHPRULD�
SHUPLWLUiQ�DO�\R�OtULFR�UHFRQVWUXLU�VX�KLVWRULD�SHUVRQDO��LU�UHFXSHUDQGR�DTXHOORV�DVSHFWRV�
GH�VX�YLGD��VXIULHQWHV�R�JR]RVRV��VREUH�ORV�TXH�SHQGtD�OD�DPHQD]D�GHO�2OYLGR��HO�URVWUR�
KXPDQR�GH�OD�1DGD��(QWUH�HVRV�HVSDFLRV�OD�FDVD�UHVXOWD�VHU�XQ�HVSDFLR�SULYLOHJLDGR��/D�
FDVD� HQ� SHQXPEUD� QR� HV� VyOR� XQ� OXJDU� GRQGH� VH� DOEHUJDQ� UHFXHUGRV� VLQR� WDPELpQ� HQ�
RFDVLRQHV�XQ�VtPEROR�GH�OD�SURSLD�PHPRULD��3DVDPRV�DVt�GH�ORV�HVSDFLRV�GH�OD�PHPRULD�
D�OD�PHPRULD�FRPR�HVSDFLR��6L�ELHQ�HV�FLHUWR�TXH�OD�PHPRULD�HVWi�KHFKD�GH�WLHPSR��HO�\R�
OtULFR� QR� EXVFD� HQ� HOOD� OD� VXFHVLyQ� WHPSRUDO� VLQR� HVRV� LQVWDQWHV� GHWHQLGRV�� HVD�
SHUPDQHQFLD�HQ�OD�TXH�HO�WLHPSR�SDVDGR�SDUHFH�HVSDFLDOL]DUVH���
��/D�PHPRULD��FRQ�WRGR��DFDED�SRU�VHU�YHQFLGD�VLHPSUH�SRU�HO�2OYLGR��(V�PiV��HV�HOOD�OD�
TXH�UHYHOD�OD�SpUGLGD��HO�SDVR�GHO�WLHPSR��/D�SRHVtD�HOHJtDFD�HV�DVt�SRHVtD�GH�OD�PHPRULD��
HQ� GRQGH� HO� UHFXHUGR� QR� XQH� HO� HQWRQFHV� \� HO� DKRUD�� VLQR� TXH�PXHVWUD� VXV� GLVWDQFLDV�
LQIUDQTXHDEOHV��3HUR�HOOR�QR�VXSRQH�UHQXQFLDU�D�OD�PHPRULD��QL�OD�SRHVtD�QL�HO�UHFXHUGR�
VDOYDQ� DO� SRHWD�� FX\D� YLGD� HVWi� GHVWLQDGD� D� SHUGHUVH� HQ� OD� QDGD�� SHUR� VLUYHQ� FRPR�
WHVWLPRQLRV��VL�ELHQ�SUHFDULRV��GH�OD�H[LVWHQFLD��6XUJH�DVLPLVPR�OR�TXH�KH�OODPDGR�XQD�
pWLFD�GHO�WHVWLJR��GH�OD�TXH�HO�OHFWRU�VH�KDFH�VROLGDULR��%ULQHV�UHFKD]D�OD�LOXVLyQ�TXH�KDFH�
GH�OD�OHFWXUD�XQ�DFWR�GH�UHVXUUHFFLyQ�GHO�DXWRU��OHMRV�GH�OR�TXH�SHQVDED�VX�PDHVWUR�-XDQ�
5DPyQ�-LPpQH]��HO�SRHWD�QR�UHYLYH�HQ�VXV�REUDV��6LQ�HPEDUJR��XQ�UDVWUR�GH�VX�YLGD�Vt�
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TXH�DOLHQWD�HQ�HO�SRHPD��HV�DTXHO�TXH�OHFWRU�\�DXWRU�SXHGHQ�FRPSDUWLU��VX�PLVPD�HVHQFLD�
KXPDQD��HO�UHSHWLGR�GUDPD�GHO�YLYLU���
�(Q�OD�HVFULWXUD�\DFH�DVt�XQD�pWLFD��OD�TXH�LQYLWD�D�OD�YLGD��D�OD�SDVLyQ�\�DO�FRQRFLPLHQWR��
HQ� OD� TXH� HO� SRHPD� GHMD� GH� VHU� SDUFLDOPHQWH� WHVWLPRQLR� GH� OD� YLGD� GHO� DXWRU� SDUD�
FRQYHUWLUVH�HQ�WHVWLJR�GH�OD�H[SHULHQFLD�GHO�OHFWRU��6H�WUDWD�GH�QXHYR�GH�XQD�DILUPDFLyQ�
KHFKD�GHVGH� OD�QHJDFLyQ��YLGD�\�HVFULWXUD�SDUHFHQ�QDGD�DO� UHIOHMDUVH�HQ�HO�HVSHMR�GH� OD�
PXHUWH��SHUR�HO�SRHPD�LQVLVWH�HQ�HVH�GREOH�HQJDxR��PHQWLUD�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�
UD]yQ�SHUR�QR�GH�OD�YLGD��/D�YLYHQFLD�GHO�HVSDFLR�\�GH�OD�PHPRULD�VH�VLW~DQ�HQ�OD�GpELO�
SHUR�FLHUWD�UHDOLGDG�GHO��D~Q�QR���PLHQWUDV�GXUH�OD�YLGD��TXHGD�WRGDYtD�XQ�GpELO�IXHJR��
ODV�OODPDV�GH�OD�YLGD�SUHVHQWH�\�GHO�UHFXHUGR��HVDV�EUDVDV�TXH�HO�SRHWD�\D�HYRFDUD�HQ�VX�
SULPHU�OLEUR�\�TXH�VLJXHQ�LQWDFWDV�FXDQGR�VH�DSUR[LPD�OD�~OWLPD�FRVWD�GHO�YLYLU���
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�
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�
��3RHVtD��������������(QVD\R�GH�XQD�GHVSHGLGD��%DUFHORQD��3OD]D�\�-DQpV��������
��(QVD\R�GH�XQD�GHVSHGLGD��������������0DGULG��9LVRU��������
��3RHVtD�FRPSOHWD��������������%DUFHORQD��7XVTXHWV��������
�
�����(GLFLRQHV�VXHOWDV�GH�ORV�SRHPDULRV�
�
��/DV�EUDVDV��0DGULG��5LDOS��������
��/DV�EUDVDV��9DOHQFLD��+RQWDQDU��������
�
��(O�6DQWR�,QRFHQWH��0DGULG��3RHVtD�SDUD�WRGRV��������
�
��3DODEUDV�D�OD�RVFXULGDG��0DGULG��ËQVXOD��������
��3DODEUDV�D�OD�RVFXULGDG��0DGULG��+XHUJD�\�)LHUUR���������
�
��$~Q�QR��%DUFHORQD��/OLEUHV�GH�6LQHUD��������
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�������������0DGULG��5LDOS���������
��BBBBBBBBBBBBBBBBB���(VSOHQGRU�\�DSDJDPLHQWR��XQD�YLVLyQ�SRpWLFD�GH�OD�UHDOLGDG����
���SUyORJR�D�)��%ULQHV��$QWRORJtD�SRpWLFD���������
��BBBBBBBBBBBBBBBBB���8QD�pWLFD�GHO�YLYLU���3HxD�/DEUD������������SS���������
��BBBBBBBBBBBBBBBBB���$�SRHVLD�GH�)UDQFLVFR�%ULQHV��HQ�)UDQFLVFR�%ULQHV��(QVDLR�GH�
��XPD�GHVSHGLGD��$QWRORJLD������������������SS���������
��BBBBBBBBBBBBBBBBB��3RHWDV�FRQWHPSRUiQHRV�GH�(VSDxD�\�$PpULFD��(QVD\RV���
�FUtWLFRV���0DGULG��9HUEXP��������
��BBBBBBBBBBBBBBBBBB��/D�SRHVtD�GH�)UDQFLVFR�%ULQHV��6HYLOOD��5HQDFLPLHQWR��������
��-,0e1(=�0$5726��/XLV��5HVHxD�GH�/DV�EUDVDV��&XDGHUQRV�GH�ÈJRUD���������������
���SS���������
��BBBBBBBBBBBBBBBBBBBBBB��5HVHxD�GH�3DODEUDV�D�OD�RVFXULGDG��/D�(VWDIHWD�/LWHUDULD��
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��������������SS���������
��/8&,2��)UDQFLVFR��5HVHxD�GH�3DODEUDV�D�OD�RVFXULGDG��3RHVtD�(VSDxROD�������������
��SS��������
��BBBBBBBBBBBBBBB���'RV�SRHWDV�HQ�VXV�OLEURV��)UDQFLVFR�%ULQHV�&ODXGLR�5RGUtJXH]����
��ËQVXOD�������������SS�������
��0$,1(5��-RVp�&DUORV��'H�SRVWJXHUUD��������������%DUFHORQD��&UtWLFD��������
�0$15,48(��-RUJH���)UDQFLVFR�%ULQHV��HQ�3LODU�&HOPD��HG���0XQGR�DEUHYLDGR��OHFWXUD��
��GH�SRHWDV�HVSDxROHV�FRQWHPSRUiQHRV��9DOODGROLG��ÈPELWR��������SS������������
��0$57Ë1(=�)$/(52��/XLV���(O�OXJDU�GH�OD�PHPRULD��8QD�SRpWLFD�GHO�GHVHQFDQWR�HQ��
��OD�REUD�GH�)UDQFLVFR�%ULQHV���%DUFDUROD���������������SS�����������
��02/,1$�&$0326��(QULTXH���1RWD�GH�FRQMXQWR�VREUH�OD�SRHVtD�GH�%ULQHV���+RUD�GH��
��SRHVtD�����������SS���������
��0,5Ï��(PLOLR��5HVHxD�GH�(O�VDQWR�LQRFHQWH�\�OD�PXHUWH�GH�6yFUDWHV��ËQVXOD��������
��������SS�������
��025(//,��*DEULHOH���0RWLYR�LWDOLDQR�HQ�OD�OtULFD�GH�%ULQHV��0XURV�GH�$UH]]R���3HxD��
��/DEUD������������SS���������
��08f2=��-DFRER���/D�SDODEUD�FRQWHPSODWLYD�GH�)UDQFLVFR�%ULQHV��(Q�WRUQR�D��/DV��
���EUDVDV�����/D�&DxD�*ULV�����������SS��������
��257,=��)HUQDQGR���/D�SRHVtD�PHGLWDWLYD�GH�)UDQFLVFR�%ULQHV���/D�(VWDIHWD�/LWHUDULD��
�������������S��������
��BBBBBBBBBBBBBB���/D�SRHVtD�PHGLWDWLYD�GH�)UDQFLVFR�%ULQHV���(O�3DtV�����GH�MXOLR�GH��
��������S�����
��3(f$��3HGUR�-��GH�OD���)UDQFLVFR�%ULQHV�SXHUWD�D�SXHUWD���3HxD�/DEUD������������SS���
���������
��3(56,1��0DUJDUHW�+���,QVLVWHQFLDV�HQ�/X]EHO��GH�)UDQFLVFR�%ULQHV��+DFLD�ORV�OLPLWHV���
���GHO�OHQJXDMH�\�GHO�VHU��HQ�3RHVtD�FRPR�SURFHVR��SRHVtD�HVSDxROD�GH�ORV�DxRV����\������
���0DGULG��3RUU~D��������SS���������
��520(5$�&$67,//2��-RVp�����(O�DOFDOGH�GH�=DODPHD��GH�&DOGHUyQ�\�)UDQFLVFR�
��%ULQHV��'RV�VLJQRV�HQ�XQD�VHULH�VHPLyVLFD����HQ�.|UQHU��.DUO�+HUPDQQ��=LPPHUPDQQ��
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��*�QWKHU��HGV���+RPHQDMH�D�+DQV�)ODVFKH��6WXWWJDUW��)UDQ]�6WHLQHU��������SS�����������
�� 6$1=� (&+(9$55Ë$�� $OIRQVR�� �/D� LQVLVWHQFLD� GH� )UDQFLVFR� %ULQHV��-XJDU� FRQ�
IXHJR��
��3RHVtD�\�FUtWLFD��,,,�,9��SS���������
��6(1$%5(��5LFDUGR���8Q�SRHPD�GH�)UDQFLVFR�%ULQHV��HQ�5REHUWR�3pUH]��HG��+RPHQD��
���MH�DO�SURIHVRU�,JQDFLR�(OL]DOGH��(VWXGLRV�OLWHUDULRV��9DOHQFLD��'HXVWR��������SS�������
�������UHHGLWDGR�HQ�5LFDUGR�6HQDEUH��&ODYHV�GH�OD�SRHVtD�FRQWHPSRUiQHD��GH�%pFTXHU�D��
��%ULQHV���6DODPDQFD��$OPDU���������
��6,/(6��-DLPH���3DUD�ODV�IXHQWHV�GH�)UDQFLVFR�%ULQHV��VXEVWUDWR�EDUURFR�\�UHIDFFLyQ�IXQ��
��FLRQDO���0LVFHOODQHD�$QWYHUSLHQVLD��7XELQJD��0D[�1LHPH\HU��������SS�����������
��6,0Ï1��&pVDU���$OJXQRV�DVSHFWRV�OLQJ�tVWLFRV�HQ�OD�ViWLUD�GH�)UDQFLVFR�%ULQHV���&XD��
��GHUQRV�GH�)LORORJtD�GH�OD�8QLYHUVLGDG�GH�9DOHQFLD��MXQLR�������SS���������
��7$/(16��-HQDUR���/D�SRHVtD�~OWLPD�GH�)UDQFLVFR�%ULQHV���/DV�3URYLQFLDV�����GH�DEULO�
���GH�������S������
��9e/(=��&DUORV��5HVHxD�GH�/DV�EUDVDV��$FHQWR�&XOWXUDO��VXSOHPHQWR��������������SS��
��������
��9,/$129$��0DQXHO���$SUR[LPDFLyQ�VHQWLPHQWDO�D�OD�SRHVtD�GH�)UDQFLVFR�%ULQHV����
���)DEODV������������SS���������
��9,//(1$��/XLV�$QWRQLR�GH���'H�OX]��GH�WLHPSR��GH�SDODEUDV��GH�KRPEUHV��6REUH�OD��
���SRHVtD�GH�)UDQFLVFR�%ULQHV���ËQVXOD�������������SS�������
��BBBBBBBBBBBBBBBBBBBBBB���6REUH��,QVLVWHQFLDV�HQ�/X]EHO��\�OD�SRHVtD�GH�)UDQFLVFR�
���%ULQHV���3DSHOHV�GH�6RQ�$UPDGDQV�������������SS�����������
��BBBBBBBBBBBBBBBBBBBBBB���(O�HVSOHQGRU�RVFXUR���(O�0XQGR�����GH�QRYLHPEUH�GH�
���������S������
��BBBBBBBBBBBBBBBBBBBBBB��5HVHxD�GH�/D�SRHVtD�GH�)UDQFLVFR�%ULQHV�GH�-RVp�2OLYLR�
��-LPpQH]��(O�&XOWXUDO�����GH�MXOLR�GH�������S������
�
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%��%,%/,2*5$)Ë$�*(1(5$/�
�
��� %LEOLRJUDItD�VREUH�OD�pSRFD�OLWHUDULD�
�
��$1&(7��-DFTXHV���(O�YHU�\�HO�QR�YHU��DSXQWHV�SDUD�XQD�SRpWLFD��HQ�7HUHVD�+HUQiQGH]�
��)HUQiQGH]��(O�VLOHQFLR�\�OD�HVFXFKD��-RVp�ÈQJHO�9DOHQWH���������SS�����������
��%$7//Ï��-RVp��$QWRORJtD�GH�OD�QXHYD�SRHVtD�HVSDxROD��0DGULG��(O�%DUGR��������
��&$03%(//��)HGHULFR��,QIDPH�WXUED��%DUFHORQD��/~PHQ��������
��'(%,&.,��$QGUHZ�3��+LVWRULD�GH�OD�SRHVtD�HVSDxROD�GHO�VLJOR�;;��'HVGH�OD�PRGHUQL��
��GDG�KDVWD�HO�SUHVHQWH��0DGULG��*UHGRV��������
��'Ë$=�'(�&$6752��)UDQFLVFR�-��3RHVtD�HVSDxROD�FRQWHPSRUiQHD��FDWRUFH�HQVD\RV��
��FUtWLFRV��0iODJD��8QLYHUVLGDG�GH�0lODJD��������
�� (QFXHQWURV� FRQ� HO� ���� /D� YR]� SRpWLFD� GH� XQD� JHQHUDFLyQ�� 2YLHGR�� )XQGDFLyQ�
0XQLFLSDO�
��GH�&XOWXUD��������
��)$/&Ï��-RVp�/XLV��58%,2��)DQQ\��3RHVtD�HVSDxROD�FRQWHPSRUiQHD��������������
���0DGULG��$OKDPEUD��������
��*$5&Ë$�+257(/$12��-XDQ��(O�JUXSR�SRpWLFR�GH�ORV�DxRV�����0DGULG��7DXUXV���
���������
��*$5&Ë$�-$0%5,1$��/XLV��/D�SURPRFLyQ�SRpWLFD�GH�ORV�����0DGULG��(VSDVD�&DOSH��
��������
��*$5&Ë$�0$57Ë1��-RVp�/XLV���/D�JHQHUDFLyQ�GHO�PHGLRVLJOR���2OYLGRV�GH�*UDQDGD��
������������SS���������
��*21=È/(=�529,5$��-DYLHU���(O�PRQyORJR�GUDPiWLFR�\�HO�VROLORTXLR�HQ�OD�OtULFD�HV��
��SDxROD���7XULD������������SS���������
��+(51È1'(=��$QWRQLR��HG��/D�SRpWLFD�GHO�����XQD�SURPRFLyQ�GHVKHUHGDGD��0DGULG���
���(QG\PLRQ���������
��+(51È1'(=�)(51È1'(=��7HUHVD���8QD�WUD]D�LQGHILQLGD��OD�HOHJtD�HQ�OD�OtULFD�GH��
��9DOHQWH���(O�VLOHQFLR�\�OD�HVFXFKD��-RVp�ÈQJHO�9DOHQWH��0DGULG��&iWHGUD�0LQLVWHULR�GH�
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��&XOWXUD��������SS�����������
��0$5&2��-RDTXtQ���/D�SRHVtD��HQ�'��<QGXUDLQ��HG��+LVWRULD�\�FUtWLFD�GH�OD�OLWHUDWXUD�
��HVSDxROD��9,,,��eSRFD�FRQWHPSRUiQHD�������������%DUFHORQD��&UtWLFD��������SS�������
�������
��025$/(6�%$5%$��5DIDHO��(QWUH�OD�FHQWUDOL]DFLyQ�\�OD�HYDSRUDFLyQ�GHO�\R��XQDV��
��QRWDV�VREUH�HO�\R��ILFWLYR��GH�9DOHQWH�HQ�HO�FRQWH[WR�GH�OD�OtULFD�FRQWHPSRUiQHD���HQ�
��7��+HUQiQGH]�)HUQiQGH]��(O�VLOHQFLR�\�OD�HVFXFKD��-RVp�ÈQJHO�9DOHQWH��������SS������
�������
��3$/202��0��GHO�3LODU��/D�SRHVtD�HQ�HO�VLJOR�;;��GHVGH��������0DGULG��7DXUXV��
���������
��3$8/,12�$<862��-RVp��/D�SRHVtD�HQ�HO�VLJOR�;;��GHVGH�������0DGULG��3Oi\RU���
��������
��BBBBBBBBBBBBBBBBBBBB��$QWRORJtD�GH�OD�SRHVtD�HVSDxROD�GHO�VLJOR�;;��������
���������0DGULG��&DVWDOLD���������
��3$<(5$6�*5$8��0DUtD��0HPRULDV�\�VXSODQWDFLRQHV��/D�REUD�SRpWLFD�GH�-RVp�0D��
��QXHO�&DEDOOHUR�%RQDOG��3DOPD�GH�0DOORUFD��8QLYHUVLWDW�GH�OHV�,OOHV�%DOHDUV��������
�� 3e5(=� 3$5(-2�� 5DPyQ�� �/D� GHVFRQILDQ]D� HQ� OD� LQVSLUDFLyQ� \� HQ� HO� OHQJXDMH�
SRpWLFRV��
��*HQHUDFLyQ�GHO����1RYtVLPRV���5HYLVWD�GH�/LWHUDWXUD��/;�������������SS��������
��3529(1&,2��3HGUR��3RpWLFDV�HVSDxRODV�FRQWHPSRUiQHDV��/D�JHQHUDFLyQ�GHO������
��0DGULG��+LSHULyQ��������
��5,%(6��)UDQFLVFR��3RHVtD�~OWLPD��0DGULG��7DXUXV��������
��5,(5$��&DUPH��/D�(VFXHOD�GH�%DUFHORQD��%DUFHORQD��$QDJUDPD��������
��52'5Ë*8(=�$/'(&2$��-RVHILQD��/RV�QLxRV�GH�OD�JXHUUD��0DGULG��$QD\D��������
��520(5$�&$67,//2��-RVp���8Q�(URV�OLWHUDULR��HO�(URV�IiOLFR�HQ�OD�SRHVtD�HVSDxROD�
��DFWXDO��HQ�(URV�OLWHUDULR��$FWDV�GHO�&RORTXLR�FHOHEUDGR�HQ�OD�)DFXOWDG�GH�)LORORJtD�GH�
��OD�8QLYHUVLGDG�&RPSOXWHQVH�HQ�GLFLHPEUH�GH�������0DGULG��8QLYHUVLGDG�&RPSOXWHQVH��
��������SS�����������
��529,5$��3HUH��/D�SRHVtD�GH�-DLPH�*LO�GH�%LHGPD��%DUFHORQD��(GLFLRQV�GHO�0DOO���
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��58%,2��)DQQ\��/DV�UHYLVWDV�SRpWLFDV�HVSDxRODV��������������0DGULG��7XUQHU��������
��6$1=�9,//$18(9$��6DQWRV��+LVWRULD�GH�OD�OLWHUDWXUD�HVSDxROD��(O�VLJOR�;;��/LWH��
���UDWXUD�DFWXDO��%DUFHORQD��$ULHO��������
��6,/9(5��3KLOLS���1XHYD�SRHVtD�HVSDxROD��OD�JHQHUDFLyQ�5RGUtJXH]�%ULQHV���ËQVXOD��
�������������S����\�����
��7$/(16��-���%LUGV�LQ�WKH�QLJKW����/HFWXUDV��GH�&HUQXGD�GHVGH�OD�JHQHUDFLyQ�GHO������
��5HYLVWD�GH�2FFLGHQWH���������������SS�����������
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���%LEOLRJUDItD�FUtWLFD�\�PHWRGROyJLFD�
�
��%$&+(/$5'��*DVWRQ��3VLFRDQDOLVLV�GHO�IXHJR��0DGULG��$OLDQ]D��������
��BBBBBBBBBBBBBBBBBBB��(O�DJXD�\�ORV�VXHxRV��(QVD\R�VREUH�OD�LPDJLQDFLyQ�GH�OD�
���PDWHULD��0p[LFR�'�)���)RQGR�GH�&XOWXUD�(FRQyPLFD��������
��BBBBBBBBBBBBBBBBBBB��(O�DLUH�\�ORV�VXHxRV��(QVD\R�VREUH�OD�LPDJLQDFLyQ�GHO�
���PRYLPLHQWR��0p[LFR�'�)���)RQGR�GH�&XOWXUD�(FRQyPLFD��������
��BBBBBBBBBBBBBBBBBBB��/D�SRpWLFD�GHO�HVSDFLR��0p[LFR�'�)���)RQGR�GH�&XOWXUD�(FR��
���QyPLFD��������
��BBBBBBBBBBBBBBBBBBB��/D�WHUUH�HW�OHV�UrYHULHV�GX�UHSRV��3DUtV��/LEUDLULH�-RVp�&RUWL��
��������
��BBBBBBBBBBBBBBBBBBB��/D�WLHUUD�\�ORV�HQVXHxRV�GH�OD�YROXQWDG��0p[LFR�'�)���)RQGR��
��GH�&XOWXUD�(FRQyPLFD��������
��%2862f2��&DUORV��6XSHUUHDOLVPR�SRpWLFR�\�VLPEROL]DFLyQ��0DGULG��*UHGRV��������
��BBBBBBBBBBBBBBBB��(O�LUUDFLRQDOLVPR�SRpWLFR��HO�VtPEROR���0DGULG��*UHGRV��������
��BBBBBBBBBBBBBBBB��7HRUtD�GH�OD�H[SUHVLyQ�SRpWLFD��,�\�,,��0DGULG��*UHGRV��������
��%85*26��-HDQ��3RXU�XQH�SRpWLTXH�GH�O
LPDJLQDLUH��3DUtV��eGLWLRQV�GX�6HXLO��������
��%86726�729$5��-RVp�-HV~V���/D�HOHJtD�IXQHUDO�FRPR�IRUPD�GHO�GLVFXUVR�SRpWLFR��
��HQ�7HRUtD�GHO�GLVFXUVR�SRpWLFR��DFWHV�GX�9H�FROORTXH�GX�6�(�/��7RXORXVH��eGLWLRQV�GH�
��7RXORXVH�/H�0LUDLO��������SS��������
��'85$1'��*LOEHUW��/
LPDJLQDWLRQ�V\PEROLTXH��3DUtV��3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH��
��������
��BBBBBBBBBBBBBBB��/DV�HVWUXFWXUDV�DQWURSROyJLFDV�GH�OR�LPDJLQDULR��0DGULG��7DXUXV���
��������
��BBBBBBBBBBBBBBB��'H�OD�PLWRFUtWLFD�DO�PLWRDQiOLVLV��)LJXUDV�PtWLFDV�\�DVSHFWRV�GH�OD�
��REUD��%DUFHORQD��$QWKURSRV��������
��(/,$'(��0LUFHD��/H�6DFUp�HW�OH�3URIDQH��6DLQW�$PDQG��*DOOLPDUG��������
��BBBBBBBBBBBBBB��(O�PLWR�GHO�HWHUQR�UHWRUQR��$UTXHWLSRV�\�UHSHWLFLyQ��0DGULG��$OLDQ��
��]D��������
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��)5<(��1RUWKURS��$QDWRPtD�GH�OD�FUtWLFD��&DUDFDV��0RQWH�ÈYLOD��������
��*$5&Ë$�%(55,2��$QWRQLR��/D�FRQVWUXFFLyQ�LPDJLQDULD�HQ�&iQWLFR�GH�-RUJH�*XL��
��OOpQ��/LPRJHV��7UDPHV��������
��BBBBBBBBBBBBBBBBBBBBBBB��7HRUtD�GH�OD�OLWHUDWXUD��/D�FRQVWUXFFLyQ�GHO�VLJQLILFDGR�
��SRpWLFR���0DGULG��&iWHGUD��������
��BBBBBBBBBBBBBBBBBBBBBBB�\�+8(57$�&$/92��-DYLHU��/RV�JpQHURV�OLWHUDULRV��VLV��
��WHPD�H�KLVWRULD��0DGULG��&iWHGUD��������
��*(1(77(��*HUDUG��)LJXUHV�,,��3DUtV��eGLWLRQV�GX�6HXLO���������
��.$<6(5��:ROIJDQJ��,QWHUSUHWDFLyQ�\�DQiOLVLV�GH�OD�REUD�OLWHUDULD��0DGULG��*UHGRV���
��������
��/$1*%$80��5REHUW��/D�SRHVtD�GH�OD�H[SHULHQFLD��(O�PRQyORJR�GUDPiWLFR�HQ�OD�WUD��
��GLFLyQ�OLWHUDULD�PRGHUQD��*UDQDGD��&RPDUHV��������
��/Ï3(=�%8(12��%HJRxD��HG��/D�HOHJtD��6HYLOOD��8QLYHUVLGDG�GH�6HYLOOD��������
��0$8521��&KDUOHV��'HV�PpWDSKRUHV�REVpGDQWHV�DX�P\WKH�SHUVRQQHO��,QWURGXFWLRQ�j��
��OD�3V\FKRFULWLTXH��3DUtV��/LEUDLULH�-RVp�&RUWL��������
��3$5$Ë62��,VDEHO��(O�FRPHQWDULR�GH�WH[WRV�SRpWLFRV��*LMyQ��-~FDU��������
��3$8/,12�$<862��-RVp���(O�HVSDFLR�GH�OD�LQWLPLGDG�HQ�OD�OtULFD�XQDPXQLDQD��HQ�
��6�(�0���(VSDFHV���������SS�����������
��5,&+$5'��-HDQ�3LHUUH��3RpVLH�HW�SURIRQGHXU��3DUtV��eGLWLRQV�GX�6HXLO��������
��5,&2(85��3DXO��/D�PHWiIRUD�YLYD��0DGULG��(XURSD��������
��58%,2�0$57Ë1��0DUtD��(VWUXFWXUDV�LPDJLQDULDV�HQ�OD�3RHVtD��0DGULG��-~FDU��������
��58,=�3e5(=��3HGUR���(O�GLVFXUVR�HOHJtDFR�\�OD�OtULFD�EDUURFD��SpUGLGD�\�PHODQFROtD��
��HQ�%HJRxD�/ySH]�%XHQR��/D�HOHJtD���������SS�����������
��6�(�0��(VSDFHV��7RXORXVH��3�8�0���������
�
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���2EUDV�GH�UHIHUHQFLD�\�GH�FRQVXOWD�
�
��$%5,/��*RQ]DOR��/2=$12��-RUJH�\�3(f$�0$5Ë1��&ULVWLQD��$QiOLVLV�GHO�GLVFXUVR���
���+DFLD�XQD�VHPLyWLFD�GH�OD�LQWHUDFFLyQ�WH[WXDO��0DGULG��&iWHGUD��������
��$/%(521,��)UDQFHVFR��(O�HURWLVPR��%DUFHORQD��*HGLVD��������
��$/%(57,��5DIDHO��6REUH�ORV�iQJHOHV��0DGULG��&iWHGUD��������
��$/(,;$1'5(��9LFHQWH��6RPEUD�GHO�SDUDtVR��0DGULG��&DVWDOLD��������
��$/,*8,(5,��'DQWH��'LYLQD�&RPHGLD��0DGULG��&iWHGUD��������
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