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6HxRUD�
+DFH� GRV� DxRV�� HQ� XQD� ODUJD� WHPSRUDGD� TXH� SDVy� XVWHG� HQ� HO� FDPSR�� OOHYDQGR� XQD� YLGD�
DSDFLEOH�\�WUDQTXLOD��FRQVDJUDGD�D�OD�SLQWXUD��PH�KL]R�XVWHG�HO�KRQRU�GH�LQYLWDUPH�D�DOPRU]DU�
XQD�YH]�HQ�VX�FDVD��/DV�KRUDV�TXH�SDVp�DOOt�PH�SDUHFLHURQ�EUHYHV��FRPR�QRV�SDUHFH�EUHYH�WRGR�
OR� TXH� HV� PX\� JUDWR�� $QWHV� GH� TXH� QRV� VHQWiUDPRV� D� OD� PHVD� QRV� PRVWUy� XVWHG� VX� ~OWLPR�
HVWXGLR�GH�SLQWXUD�HQ�SOHQR�DLUH��DFDEDGR�HQ�OD�VHPDQD�DQWHULRU� HUD�DTXHOOD�ILJXUD�OD�GH�XQD�
PXFKDFKD�FDPSHVLQD��SHUGLGD�HQ�XQ�WULJDO�\�TXH�OOHYD�HQ�ODV�PDQRV�XQRV�PDQRMRV�GH�\HUED�\�
XQDV�IORUHV��XQ�FXDGUR�OOHQR�GH�OX]�\�GH�DLUH�GH�FDPSR��'HVSXpV�GHO�DOPXHU]R��D� WLHPSR�GHO�
FKDPSDxD�TXH�KHUYtD�HQ�ODV�FRSDV��\�GHO�FDIp�QHJUR�DURPiWLFR�FRPR�XQD�HVHQFLD��QRV�SURSXVR�
XVWHG�TXH�GLpUDPRV�XQD�YXHOWD�SRU�ODV�FHUFDQtDV�\�WRGRV�DFHSWDPRV�DOERUR]DGRV�VX�LGHD�
$GHODQWH� tEDPRV� XVWHG� \� \R�� \� QXHVWUD� FRQYHUVDFLyQ� IXH� XQD� ODUJD� FRQILGHQFLD� PXWXD� GH�
QXHVWUD�DGRUDFLyQ�D�OD�%HOOH]D��0H�KDEODED�XVWHG�GH�ORV�LQFRPSDUDEOHV�JRFHV�TXH�HO�DUWH�OH�KD�
SURSRUFLRQDGR�HQ� VX�YLGD��GH� OD� VHUHQLGDG�TXH�HVSDUFLy�HQ� VX�DOPD� OD�FRQWHPSODFLyQ�GH� ORV�
PiUPROHV� DQWLJXRV�� GH� OD� IDVFLQDFLyQ� TXH� HMHUFHQ� VREUH� XVWHG� OD� LQJHQXLGDG� LQHIDEOH� GH� ODV�
9tUJHQHV�GH�ORV�3ULPLWLYRV�� OD�VRQULVD�PLVWHULRVD�GH�ODV�ILJXUD�GH�9LQFL��OD�FODULGDG�TXH�GRUD�
ODV� WLQLHEODV� URML]DV� GH� 5HPEUDQGW�� OD� GLiIDQD� OX]� H[WUDWHUUHVWUH� HQ� TXH� EDxD� 0XULOOR� VXV�
DVSLUDFLRQHV��PH�FRQWDED�XVWHG�TXH�OD�P~VLFD�GH�DOJXQRV�PDHVWURV��OD�KDFH�D�XVWHG�ROYLGDUVH�
GH� Vt� PLVPD� \� VHQWLU� OD� WULVWH]D�� OD� DOHJUtD�� ORV� PDWLFHV� GH� VHQWLPLHQWR� TXH� LQWHUSUHWDQ� ODV�
VLQIRQtDV�LQPRUWDOHV��&RQ�IUDVHV�DUGLHQWHV��\�VLQ�GRPLQDU�PL�HQWXVLDVPR�GH�IDQiWLFR��OH�GHFtD�D�
XVWHG�TXH�HQ�ODV�REUDV�GH�ORV�JUDQGHV�VDFHUGRWHV�GH�OD�SDODEUD� pVWD�DFXPXOD�WRGRV�ORV�PHGLRV�
GH�TXH�GLVSRQHQ�ODV�RWUDV�SDUWHV�SDUD�UHFUHDU�OD�YLGD��DJUHJiQGROH�HO�DOPD�GH�DUWLVWD��OH�FRQWDED�
FyPR�PH�GHVYDQHFH�HO�RORU�GH�ORV�FDGiYHUHV��GH�DTXHOOD�FLXGDG�TXH�DJRQL]D�HQ�HO�~OWLPR�FDQWR�
GHO�SRHPD�GH�/XFUHFLR��OH�FRQWDED�TXH�GH�HQWUH�OD�PXFKHGXPEUH�TXH�JHVWLFXOD�\�DPD�\�RGLD�\�
PDWD� \� PXHUH� HQ� ORV� GUDPDV� GH� 6KDNHVSHDUH�� VDOHQ� D� YHFHV� D� KDEODU� FRQPLJR�� HO� SiOLGR�
SUtQFLSH�TXH�FRQYHUVD�FRQ�ORV�VHSXOWXUHURV�\�HO�MXGtR�iYLGR�TXH�UHFODPD�VX�OLEUD�GH�FDUQH��OH�
GHFtD�D�XVWHG�TXH�ORV�SRHWDV�VRQ�FRPSDVLYRV�FRQ�ORV�TXH�ORV�DPDQ��TXH�0XVVHW�OHV�GD�D�EHEHU�
D�VXV�tQWLPRV�HO�FKDPSDxD�DUGLHQWH�GH�VX�VHQVXDOLVPR�JR]DGRU��TXH�9LJQ\��XQ�EUHEDMH�QHJUR�
TXH�SURFXUD�OD�UHVLJQDFLyQ��6KHOOH\��XQ�KDVFKLFK�VXWLO�TXH�OR�KDFH�VHQWLUVH�D�XQR�KHUPDQR�GH�
ODV�SODQWDV�TXH�IORUHFHQ�HQ�HO�MDUGtQ�HQFDQWDGR��/RQJIHOORZ��HO�DJXD�GH�ODV�IXHQWHV�FDPSHVLQDV�
HQ�TXH�VH�PRMDQ�ORV�KHOHFKRV�\�VH�UHIOHMD�HO�FLHOR��\�%DXGHODLUH�\�3RH��XQ�RSLR�HQHUYDQWH�TXH�
SXHEOD� HO� FHUHEUR� GH� VRPEUDV� DOXFLQDGRUDV�� HQWUH� FX\D� RVFXULGDG� EULOODQ� ORV� RMRV� GH� /DG\�
/LJHLD� \� YLEUDQ� XQDV� FDPSDQDV� IDQWiVWLFDV�� \� DOHWHD� HO� FXHUYR� \� VXHQDQ� TXHMLGRV� GH�
LQH[SOLFDEOH�DQJXVWLD�
(Q� ORV� VLOHQFLRV� GH� QXHVWURV� GLiORJRV� RtDPRV� DWUiV� ODV� YRFHV� GH� QXHVWURV� FRPSDxHURV� TXH�
GLVFXWtDQ�HO�DO]D�GH�ODV�DFFLRQHV�GH�XQ�IHUURFDUULO�HQ�FRQVWUXFFLyQ��TXH�SRQGHUDEDQ�OD�KRQUDGH]�
\� OD� KDELOLGDG� GH� XQ� PLQLVWUR� UHFLpQ� SRVHVLRQDGR�� GH� TXLHQ� VH� SURPHWt� PDUDYLOODV�� TXH�
SURQRVWLFDEDQ� OD�FRVHFKD�YHQLGHUD�FRPR�PX\�DEXQGDQWH�\�FDOFXODEDQ�HQ�FRUR�HO�DO]D�VHJXUD�
GHO�SDSHO�PRQHGD��1RVRWURV��SHUGLGRV�HQ�QXHVWUD�FRQYHUVDFLyQ��HOORV��GLVFXWLHQGR�VXV�JUDYHV�
FXHVWLRQHV�HFRQyPLFDV��\�VLQ�TXH�QLQJXQR�VLQWLHUD�OD�GLVWDQFLD�DO�FDPLQDU�SDVR�HQWUH�SDVR�SRU�
OD� YHUHGD� VRPEUHDGD� GH� VDOYLRV� RVFXURV� \� GH� OiQJXLGRV� VDXFHV�� IXLPRV� D� GDU� DO� SXHEOHFLWR�
YHFLQR�
3DUD�Pt�VH�IXQGLHURQ�HQ�XQD�VROD��SHQHWUDQWH��ILQD�\�VXWLOPHQWH�YROXSWXRVD��ODV�LPSUHVLRQHV�GHO�
SDVHR�� OD� WHPSHUDWXUD� WLELD� GHO� DLUH� \� OD� FODULGDG� GH� OD� KRUD�� OD� H[SUHVLyQ� DULVWRFUiWLFD� GH� OD�
ILVRQRPtD�GH�XVWHG�\�ORV�GHWDOOHV�H[TXLVLWRV�GH�VX�YHVWLGR��OD�TXLHWXG�DGRUPHFLGD�GHO�SDLVDMH�\�
HO� RORU� GH� :KLWH� 5RVH� TXH� HPDQDED� GHO� SDxXHOR� GH� EDWLVWD� TXH� WHQtD� XVWHG� HQ� OD� PDQR�
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HQJXDQWDGD�GH�SLHO�GH�6XHFLD��OD�OX]�VRQURVDGD�HQ�TXH�OD�HQYROYtD�D�XVWHG��DO�WDPL]DU�ORV�UD\RV�
YHUWLFDOHV� GHO� VRO�� VX� VRPEULOOD�GH� FUHVSyQ� URMR�� OD� VRQULVD�GHVHQFDQWDGD�TXH� DVRPDED� D� VXV�
ODELRV�\�OD�P~VLFD�GH�VX�YR]�DO�FRQWDUPH�ODV�GLILFXOWDGHV�FRQ�TXH�KDEtD� OXFKDGR�DO�SLQWDU�VX�
~OWLPR�FXDGUR�
+R\�HQ�XQDV�KRUDV�SHUGLGDV��PLHQWUDV�TXH� OD� OORYL]QD�PRQyWRQD�H[WLHQGH�VXV�FRUWLQDV�JULVHV��
SRU�HO�KRUL]RQWH�\�HQORGD�ODV�FDOOHV�\�OR�HQWHQHEUHFH�WRGR��FRPR�XQ�SLDQLVWD�GHVFRQILDGR�TXH�
DQWHV�GH�SUHOXGLD�XQD�VLQIRQtD�WRFD�LQWHUPLQDEOHV�HVFDODV�SDUD�DGXHxDUVH�GH�ORV�VHFUHWRV�GH�OD�
SUiFWLFD� \� GRPLQDU� HO� WHFODGR� VRQRUR��PH� KH� HQWUHWHQLGR� HQ� KDFHU� HMHUFLFLRV� GH� HVWLOR�� SDUD�
ORJUDU� TXH� ODV� SDODEUDV� GLJDQ� FLHUWDV� LPSUHVLRQHV� YLVXDOHV�� (V� DVt� FRPR� KH� HVFULWR� HVWDV�
7UDQVSRVLFLRQHV��0LHQWUDV�ODV�HVFULEtD�UHFRUGDED�ODV�KRUD�TXH�SDVp�DTXHO�GtD�HQ�FDVD�GH�XVWHG�
\� VH�PH� LPSXVR� OD� LGHD� GH� VXSOLFDUOH� TXH� DFHSWDUD� HVWDV� SiJLQDV� HQ� UHFXHUGR� GH� HOODV� \� GH�
QXHVWUD�SOiWLFD�GH�$UWH�
1XHVWURV� FRPSDxHURV� TXH� FRQYHUVDEDQ� HVD� PDxDQD� GHO� IHUURFDUULO� HQ� FRQVWUXFFLyQ�� GH� OD�
KDELOLGDG� GHO�PLQLVWUR�� GH� OD� FRVHFKD�PLUtILFD� \� GH� OD� EDMD� GHO� FDPELR�� KDQ� WHQLGR� GHVSXpV�
GHFHSFLRQHV� FUXHOHV� \� KDQ� UHQHJDGR� GH� VXV� HQWXVLDVPRV� GH� HQWRQFHV�� HO� IHUURFDUULO� HVWi�
LQFRQFOXVR�\�ODV�DFFLRQHV�QR�WLHQHQ�FRWL]DFLyQ��HO�PLQLVWUR�UHVXOWR�XQ�LPEpFLO��ODV�VHPHQWHUDV�
VH�SHUGLHURQ�\�HO�SDSHO�PRQHGD�EDMy�YHLQWH�SRU�FLHQWR�
8VWHG� \� \R� QR� KHPRV� WHQLGR� GHVHQJDxRV� DFHUFD� GH� ORV� HQWXVLDVPRV� TXH�PRWLYDURQ� QXHVWUR�
GLiORJR�GH� HVH�GtD�� VLJXH�XVWHG� FRQ�PiV� DPRU�TXH�QXQFD�� ILMDQGR� HQ� VXV� FXDGURV� ODV�SRHVtD�
HWHUQD�GHO�FRORU��GH�OD�OX]�\�GH�OD�VRPEUD��VLJR�\R�OH\HQGR�PLV�SRHWDV�\�WUDWDQGR�GH�GRPLQDU�
ODV�IUDVHV�LQGyFLOHV�SDUD�KDFHU�TXH�VXJLHUDQ�ORV�DVSHFWRV�SUHFLVRV�GH�OD�5HDOLGDG�\�ODV�IRUPDV�
YDJDV� GHO� 6XHxR�� FXDQGR� VH� VLHQWD� XVWHG� D� VX� SLDQR�:HEHU� \� SDVD� ORV� GHGRV� iJLOHV� \� ILQRV�
VREUH� HO� WHFODGR�GH�PDUILO�� ODV� VRQDWDV�GH�%HHWKRYHQ� OD�KDFHQ� HQWULVWHFHUVH�PiV� VXDYHPHQWH�
TXH� HQWRQFHV�� FXDQGR�DEUR�\R�PL�HMHPSODU�GH� ORV�SRHPDV�GH�%RXUJHW�� WLUDGR�HQ�SDSHO�GH� OD�
&KLQD�\�HPSDVWDGR�SRU�7KLEDURQ�HQ�SDVWD� OODQD�GH�PDUURTXt� URMR�GH�/HYDQWH��FRQ�ILOHWHV�GH�
RUR�� VLHQWR� XQD� HPRFLyQ� PiV� SURIXQGD� DO� UHOHHU� OD� 0HGLWDFLyQ� VREUH� XQD� FDODYHUD�� R� ODV�
HVWURIDV�SHQHWUDQWHV�\�PXVLFDOHV�GH�OD�1RFKH�GH�HVWtR��FXDQGR�ORV�RMRV�GH�XVWHG��IDWLJDGRV�SRU�
OD�SROLFURPtD�GH� OD�SDOHWD�� VH�GHWLHQHQ� HQ� OD�1LQID�GH�&ORGLyQ�� DSUHFLDQ�PHMRU�HO�PROGHDGR�
EODQGR�GHO�VHQR�\�ODV�FXUYDV�DUPRQLRVDV�GH�ODV�SLHUQDV�JUiFLOHV��FXDQGR�YXHOYH�XVWHG�D�PLUDU�
OD�FRSLD�GHO�$QJHOXV�KHFKD�SRU�VXV�PDQRV��VLHQWH�PiV�D�IRQGR�OD�SRHVtD�VHQFLOOD�\�JUDQGLRVD�
GHO� OLHQ]R�PDJLVWUDO��\� VH�GHMD� LQYDGLU� OHQWDPHQWH�SRU� OD�PHODQFROtD�TXH� IORWD�HQ� OD�FODULGDG�
PRULEXQGD�GH�DTXHO�FLHOR�GH�FUHS~VFXOR�\�TXH�FDH�FRQ�OD�VRPEUD�VREUH�OD�WLHUUD�HQQHJUHFLGD�\�
VREUH�ODV�ILJXUDV�GH�ORV�ODEULHJRV�
(V� TXH� XVWHG� \� \R��PiV� IHOLFHV� TXH� ORV� RWURV� TXH� SXVLHURQ� VXV� HVSHUDQ]DV� HQ� HO� IHUURFDUULO�
LQFRQFOXVR�� HQ� HO� PLQLVWUR� LQFDSD]�� HQ� OD� VHPHQWHUD� PDORJUDGD� R� HQ� HO� SDSHO� PRQHGD� TXH�
SLHUGH� VX� YDORU�� HQ� WRGR� HVR� TXH� LQWHUHVD� D� ORV� HVStULWXV� SUiFWLFRV�� WHQHPRV� OD� OODYH� GH� RUR�
FRQTXH�VH�DEUH�OD�SXHUWD�GH�XQ�PXQGR�TXH�PXFKRV�QR�VRVSHFKDQ�\�TXH�GHVSUHFLDQ�RWURV��GH�XQ�
PXQGR� GRQGH� QR� KD\� GHVLOXVLRQHV� QL� H[LVWH� HO� WLHPSR�� HV� TXH XVWHG� \� \R� SUHIHULPRV� DO�
DWUDYHVDU�HO�GHVLHUWR��ORV�PLUDMHV�GHO�FLHOR�D�ODV�PRYHGL]DV�DUHQDV��GRQGH�QR�VH�SXHGH�FRQVWUXLU�
QDGD�SHUGXUDEOH��HQ�XQD�SDODEUD��HV�TXH�XVWHG�\�\R�WHQHPRV�OD�FKLIODGXUD�GHO�DUWH��FRPR�GLFHQ�
ORV�SURIDQRV��\�FRQ�HVD�FKLIODGXUD�PRULUHPRV�
6HxRUD��GpMHORV�XVWHG�TXH�QRV�OODPHQ�FKLIODGRV��TXH�VH�EXUOHQ�GH�QXHVWUD�LQRFHQWH�PDQtD��<D�
YH� XVWHG� FyPR� DO� FDER� GH� GRV� DxRV� QRVRWURV� DGRUDPRV� FRQ� PiV� IHUYRU� OR� TXH� TXHUtDPRV�
HQWRQFHV��\�HOORV�KDQ�SHUGLGR�VXV�LOXVLRQHV��5tDVH�XVWHG�GH�HOORV��VHxRUD��VL�VX�ERQGDG�LQHIDEOH�
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VH�OR�SHUPLWH��\�VL�QR��FRPSDGp]FDORV��/RV�GRV�KHPRV�HVFRJLGR�HQ�OD�YLGD�OD�PHMRU�SDUWH��OD�
SDUWH�GHO�LGHDO��OD�SDUWH�GH�0DUtD��\�PLHQWUDV�TXH�0DUWD�SUHSDUD�HO�EDQTXHWH�\�ODYD�ODV�iQIRUDV��
QRVRWURV��VHQWDGRV�D�ORV�SLHV�GHO�0DHVWUR� QRV�HPEHOHVDPRV�R\HQGR�ODV�SDUiERODV�
(V�IiFLO�TXH�DOJXQRV�LQVWDQWHV�GH�GHVDEULPLHQWR�\�GH�DFHGtD�OH�LPSLGDQ�JR]DU�GH�p[WDVLV�GH�ODV�
IUXLFLRQHV� HVWpWLFDV�� TXH� ODV� WHQWDFLRQHV� GHO� PXQGR� YHQJDQ� D� WXUEDU� OD� SD]� GHO� HVStULWX� GH�
XVWHG��\�TXH�OD�PXVHOLQD�GH�6LULJDQRU�GH�XQ�YHVWLGR�GH�EDLOH�VDOLGR�GH�ODV�PDQRV�GH�:RUWK��R�
HO�RULHQWH�URVDGR�GH�ODV�SHUODV�GH�XQ�FROODU�TXH�WHQJDQ�HQ�HO�HVWXFKH�GH�UDVR�QHJUR�OD�PDUFD�GH�
%UDXJUDQG�5LYLU� OH�SDUH]FDQ�D�XVWHG�PiV�GHVHDEOHV�TXH�HO�FODUR�RVFXUR�H[DFWR�GH�XQ�HVER]R�
GLItFLO R�TXH�OD�LQWHUSUHWDFLyQ�VLQFHUD�GH�XQD�PHGLDWLQWD�IXJLWLYD��\R�KH�WHQLGR�GtDV�GH�HVRV�HQ�
TXH�GHVHVSHUDGR�GH�ORJUDU�OD�DUPRQtD�GH�XQ�SHUtRGR�R�OD�P~VLFD�GH�XQD�HVWURID��\�ROYLGDGR�GH�
PLV� SRHWDV�� KH� SHFDGR� JUDYHPHQWH�� \� KH� SHUGLGR� PL� IHUYRU�� VLQ� IXHU]DV� SDUD� UHVLVWLU� ODV�
WHQWDFLRQHV� YHUWLJLQRVDV� GHO� RUR�� $FRQVHMDGR� HQ� HVDV� KRUDV� GH� DULGH]� HVSLULWXDO� SRU� PL�
FRQIHVRU� ODLFR�� XQ� YLHMR� SVLFyORJR� TXH� WLHQH� HQ� VX� FHOGD�� SRU� WRGR� DGRUQR�� XQD� FRSLD� GH� OD�
0HODQFROtD��GH�$OEHUWR�'XUHUR��\�TXH�SRVHH�D�IRQGR�ORV�VHFUHWRV VXWLOHV�GH�OD�GLUHFFLyQ�GH�ODV�
DOPDV��KH�DOFDQ]DGR�JUDQGHV�FRQVXHORV�\�KH�UHVWDEOHFLGR�OD�SD]�LQWHULRU�OH\HQGR�\�PHGLWDQGR�
PXFKR� DTXHOORV� YHUVtFXORV� VXDYtVLPRV� GH� OD� LPLWDFLyQ�� ([FHGXQW� HQLP� VSLQWXDOHV�
FRQVRODWLRQHV��RPQHV�PXQGL�GHOLFLDV�HW�FDUQLV�YROXSWDWLV�
1DP�RPQHV�PXQGDQFH�DXW�YDQDH�VXQW�WXUSHV���
��
�'H�,PLWDW��/LE��,,��FDS��;��
���������������������������������������������������������
4XH�DO� OHHU�XG��HVWDV�SiJLQDV�VLHQWD�DOJR�GHO�HQFDQWR�TXH�WXYH�DO�HVFULELUODV��\�DO�UHFRUGDU� OD�
PDxDQD� FODUD� \� WLELD� HQ� TXH� FDPLQDPRV� MXQWRV� SRU� OD� YHUHGD� TXH� OOHYD� D� OD� FDVD� GH� FDPSR�
GRQGH� SDVy� XG�� KRUDV� WDQ� DSDFLEOHV� UHWLUDGD� GHO� PXQGR� \� GLVWUDtGD� GH� ODV� SUHRFXSDFLRQHV�
PH]TXLQDV�GHO�GLDULR��SRU�HO�VRUWLOHJLR�PLVWHULRVR�GHO�$UWH�


�3RUTXH�ODV�FRQVRODFLRQHV�HVSLULWXDOHV�VXSHUDQ�WRGDV�ODV�GHOLFLDV�GHO�PXQGR�\�OD�
YROXSWXRVLGDG�GH�OD�FDUQH��3RUTXH�WRGDV�ODV�FRVDV�PXQGDQDV�VRQ�YDQDV�R�WRUSHV�

6XVSLURV
6L�IXHUD�SRHWD�\�SXGLHVH�ILMDU�HO�UHYRORWHR�GH�ODV�LGHDV�HQ�ULPDV�EULOODQWHV�\�iJLOHV�FRPR�XQD��
EDQGDGD�GH�PDULSRVDV�EODQFDV�GH�SULPDYHUD�FRQ�DOILOHUHV�VXWLOHV�GH�RUR��VL�SXGLHUD�FULVWDOL]DU�
ORV�VXHxRV�HQ�UDUDV�HVWURIDV��KDUtD�XQ�PDUDYLOORVR�SRHPD�HQ�TXH�KDEODUD�GH�ORV�VXVSLURV��GH�HVH�
DLUH�TXH�YXHOYH�DO�DLUH��OOHYiQGRVH�FRQVLJR�DOJR�GH�ODV�HVSHUDQ]DV��GH�ORV�FDQVDQFLRV�\�GH�ODV�
PHODQFROtDV�GH�ORV�KRPEUHV�
����������
<�SDUD�KXLU�GH�ORV�VXVSLURV�GH�FRQYHQFLyQ��GH�ODV�URPDQ]DV�VHQWLPHQWDOHV�� OOHQDV�GH�OXQD�GH��
SDFRWLOOD� \�GH� UXLVHxRUHV� WULYLDOHV�� KDEODUtD�GH� ORV� VXVSLURV� DQJXVWLRVRV�TXH� IORWDQ� HQ� HO� DLUH�
HVSHVR� H� LPSUHJQDGR GH�RORU�GH�iFLGR� IpQLFR�� HQ� OD� OX]�GRUDGD�GH� ORV�FLULRV�� HQWUH�HO� DURPD�
YDJR�GH� ODV� IORUHV�PRUWXRULDV�� FHUFD�GH�DTXHOORV�FX\RV�RMRV�� FHUUDGRV�SDUD� VLHPSUH��JXDUGDQ�
ODV� KXHOODV� YLROiFHDV� GH� ORV� ~OWLPRV� LQVRPQLRV�� \� FX\RV� ODELRV� VH� DMDURQ� FRQ� HO� IUtR� GH� OD�
PXHUWH���
��������������
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£$K�QR��(VH� VXVSLUR� VHUtD�GHPDVLDGR� WULVWH�SDUD�KDEODU�GH�pO�� VX� UHFXHUGR�KDUtD�QXEODUVH� ORV�
RMRV�QXHYRV�GH� ODV� OHFWRUDV�� ORV�RMRV�RVFXURV�XQDV�YHFHV�FRPR�QRFKHV�GH� LQYLHUQR��D]XOHV�\�
FODURV�RWUDV��FRPR�HO�DJXD�GH�ORV�ODJRV�TXLHWRV�
��������
3DUD�TXH�QR�VH�QXEODUDQ��KDEODUtD�GHO�VXVSLUR�GH�YROXSWXRVLGDG�\�GH�FDQVDQFLR�TXH�IORWD�HQ�HO��
DLUH� WLELR�GH�XQD� VDOD�GH�EDLOH�� LOXPLQDGD�FRPR�HO�GtD�� UHIOHMDGD�SRU�HVSHMRV�YHQHFLDQRV��GHO�
VXVSLUR�GH�XQD�PXMHU�KHUPRVD�\�MRYHQ�DJLWDGD�SRU�HO�YDOVH��FX\D�SLHO�GH�GXUD]QR�VH�VRQURVD��\�
FX\RV� GHGRV� GH� KDGD� HVWUHFKDQ� IHEULOPHQWH� HO� DEDQLFR� GH� SOXPDV� IOH[LEOHV� TXH� OH� EHVDQ� OD�
IDOGD�� GHO� VXVSLUR� VHQVXDO� \�YDJR�TXH� VH�SLHUGH�HQWUH� ODV�EODQFXUDV� URVDGDV�HQ�HO� DLUH�GRQGH�
SDOSLWD� HO� LULV� GH� ORV� GLDPDQWHV�� GRQGH� OD� OX]� VH� TXLHEUD� HQ� HO� DLUH� GH� ORV� UXEtHV�� HQ� HO� D]XO�
PLVWHULRVR�GH�ORV�]DILURV��HQ�HO�DLUH�TXH�DUUDVWUD�WHQWDFLRQHV�GH�WHUQXUDV�\�GH�EHVRV���
�������������
£$K��QR��(VH�VXVSLUR�VHUtD�GHPDVLDGR�GXOFH�SDUD�KDEODU�GH�pO��VX�UHFXHUGR�KDUtD�DUUXJDUVH�OD�
IUHQWH�FDQVDGD��\�EODQTXHDUtD� ODV�FDQDV�GH�ORV�ILOyVRIRV��SRU�FX\DV�YHQDV�QR�FRUUH��HQ�ROHDGD�
DUGLHQWH��OD�VDQJUH�GH�OD�MXYHQWXG��3DUD�TXH�SXGLHUDQ�OHHUPH��KDEODUtD�PiV�ELHQ�GHO�VXVSLUR�GH�
FDQVDQFLR�GH�XQ�YLHMR��GH�XQ�VXVSLUR�RtGR�XQD�WDUGH�GH�RWRxR��HQ�HO�FDPLQR�TXH�YD�GHO�SXHEOR�
DO�FHPHQWHULR��XQ�FDPLQR�GRQGH�URGDED�OD�KRMDUDVFD�HPSXMDGD�SRU�HO�YLHQWR��GRQGH�XQ�KLOR�GH�
DJXD�GHMDED�RtU�VX�TXHMD�PRQyWRQD��GRQGH�ORV�iUEROHV��HQYXHOWRV�HQ�QLHEOD��WRPDEDQ�H[WUDxRV�
DVSHFWRV�� \� HQ� FX\R� KRUL]RQWH� HQWUH� ODV� QXEHV� IUtDV� \� K~PHGDV�� VH� SRQtD� HO� VRO�� £2K��$TXHO�
VXVSLUR�SDUHFtD�VDOLU��PiV�TXH�GH�XQ�SHFKR�KXPDQR��FDQVDGR�GH�OD�YLGD��GHO�SDLVDMH�PLVPR��GHO�
FHPHQWHULR�GRQGH�GXHUPHQ�ORV�KXHVRV�EDMR�OD�\HUED��GH�OD�YHJHWDFLyQ�TXHPDGD�SRU�HO�IUtR��GH�
ODV�RVFXULGDGHV�YDJDV�GHO�KRUL]RQWH��SDUHFtD�VHU�XQD�TXHMD�GH�OD�QDWXUDOH]D�GHVHRVD�GH�GRUPLU�
HQ�GHILQLWLYR�GHVFDQVR��IDWLJDGD�GH�VX�WDUHD�HWHUQD��GH�OD�VXFHVLyQ�LQILQLWD�GH�ORV�YHUDQRV�\�GH�
ORV�LQYLHUQRV��GH�OD�OX]�\�GH�OD�VRPEUD���
����������������
£6L�IXHUD�SRHWD�\�SXGLHVH�ILMDU HO�UHYRORWHR�GH�ODV�LGHDV�HQ�ULPDV�EULOODQWHV�\�iJLOHV�FRPR�XQD�
EDQGDGD�GH�PDULSRVDV�EODQFDV�GH�SULPDYHUD�FRQ�FODYRV�VXWLOHV�GH�RUR��VL�SXGLHUD�FULVWDOL]DU�ORV�
VXHxRV�� VL� SXGLHUD� HQFHUUDU� ODV� LGHDV�� FRPR� SHUIXPHV�� HQ� HVWURIDV� FLQFHODGDV�� KDUtD� XQ�
PDUDYLOORVR�SRHPD�HQ�TXH�KDEODUD�GH�ORV�VXVSLURV��GH�HVH�DLUH�TXH�YXHOYH�DO�DLUH��OOHYiQGRVH�
DOJR�GH�ORV�FDQVDQFLRV��GH�ODV�HVSHUDQ]DV�\�GH�ODV�PHODQFROtDV�GH�ORV�KRPEUHV�
���������������
$XQ� VLHQGR� SRHWD� \� KDFLHQGR� HO� SRHPD�PDUDYLOORVR�� QR� SRGUtD� KDEODU� GH� RWUR� VXVSLUR���� GHO�
VXVSLUR� TXH� YLHQH� D� WRGRV� ORV� SHFKRV� KXPDQRV� FXDQGR� FRPSDUDQ� OD� IHOLFLGDG� REWHQLGD�� HO�
VDERU� FRQRFLGR�� HO� SDLVDMH� YLVWR�� HO� DPRU� IHOL]�� FRQ� ODV� IHOLFLGDGHV� TXH� VRxDURQ�� TXH� QR� VH�
UHDOL]DQ� MDPiV�� TXH� QR� RIUHFH� QXQFD� OD� UHDOLGDG�� \� TXH� WRGRV� QRV� IRUMDPRV�� HQ� LQ~WLOHV�
HQVXHxRV�

(O�SDUDJXDV�GHO�3DGUH�/HyQ
0XFKDV�YHFHV�OR�KH�YLVWR�GH�FHUFD�\�PXFKDV�GH�OHMRV��\�HQ�FDGD�XQD�GH�HOODV�OR�KH�PLUDGR�\�
UHPLUDGR� FRQ� HO� HPSHxR� FRQ� TXH� XQ� VHPLHVFULWRU� HQDPRUDGR� GH� OD� WHRUtD� GHO� GRFXPHQWR�
KXPDQR��REVHUYD� D� ORV� WLSRV�TXH� VH� DSDUWDQ�GH� OD�KXPDQLGDG� FRUULHQWH�� GH� OD�KXPDQLGDG�GH�
SDFRWLOOD����0H�KH�FRPSODFLGR�HQ�HVWXGLDU�ORV�SRUPHQRUHV�GH�VX�H[WUDxD�ILJXUD��PHVFRODQ]D�GH�
OtQHDV� SXUtVLPDV� \� GH� GHWDOOHV� JURWHVFRV�� DTXHO� SHUILO� UHJXODU� \� QREOH� GH� OD� FDEH]D� DPSOLD��
DTXHOORV� ODUJRV�FDEHOORV�EODQFRV�� DTXHOORV�RMRV�YHUGRVRV�GH�H[SUHVLyQ�DORFDGD��DTXHOOD�QDUL]�
DJXLOHxD�� DTXHOORV� SDUDJXDV� LQYHURVtPLOHV� TXH� OR� DEULJDQ� HQ� ORV� GtDV� OOXYLRVRV�� DTXHO� OHQWH�
IRUMDGR�FRPR�SDUD�HO�RMR�GH�XQ�FtFORSH��TXH�FDUJD�HQ�HO�EROVLOOR��DTXHO�FXHUSHFLWR�GH�JQRPR��
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DTXHOOD�YR]�FKLOORQD�XQDV�YHFHV��FDYHUQRVD�RWUDV��FRQ�TXH�DODUJD�KDVWD�OR�LQILQLWR�ODV�VRQRUDV�
VtODEDV�ODWLQDV�GH�ODV�OLWXUJLDV�GLDULDV���
/R� KH� YLVWR� RILFLDU�� YHVWLGR� FRQ� XQD� FDVXOOD� OLOD�� WUDPDGD� GH� RUR�� FD\pQGROH� VREUH� ODV� FDQDV
HQVRUWLMDGDV�XQ�UD\R�GH�VRO�PDWLQDO��HQYXHOWR�HQ�OD�QXEH�DURPiWLFD�GHO�LQFLHQVR�TXH�VXEH�KDFLD�
HO� WDEHUQiFXOR�� \� HQ� HVRV� PRPHQWRV� OD� ILJXUD� WRGD�� HO� SHUILO� GH� ILOyVRIR� URPDQR�� ORV� RMRV�
YHUGRVRV�� HO� FXHUSR� GHIRUPH�� WRPDEDQ� XQD� H[SUHVLyQ� GH� UDUD� QREOH]D� DXPHQWDGD� SRU� HO�
SUHVWLJLR� GH� ORV�PRYLPLHQWRV� OHQWRV� \� KLHUiWLFRV���� /R� KH� YLVWR� HQ� HO� WHQGLGR� GH� OD� SOD]D� GH�
WRURV��YHVWLGR�FRQ�XQD�VRWDQD�UDtGD�\�SROYRULHQWD��OD�ILVRQRPtD�YXOJDUL]DGD�SRU�HO�HQWXVLDVPR�
GH� OD� FRUULGD�� OD� FDUD� FRQJHVWLRQDGD� SRU� HO� FDORU� GHO� PHGLRGtD�� VDFXGLpQGRVH� FRPR� XQ�
HQHUJ~PHQR�� OLPSLiQGRVH� ODV� JRWDV� GHO� VXGRU� TXH� OH� SHUODED� HQ� OD� IUHQWH�� FRQ� XQ� SDxXHOR�
HQRUPH�GH�VHGD�DPDULOOD��TXH�HVWUXMDED�FRQ�ODV�PDQRV��ULGtFXODPHQWH�SHTXHxDV���
6LQ� HPEDUJR�� FXDQGR� SDVHQ� PXFKRV� DxRV� \� KD\D� PXHUWR� pO� \� OR� RLJD� QRPEUDU� \� DO� RtU� VX�
QRPEUH� YXHOYD� \R� ORV� RMRV� KDFLD� ORV� GtDV� GH� KR\�� SHUGLGRV� SDUD� VLHPSUH� HQ� HO� IRQGR� GHO�
WLHPSR��QR�OR�UHFRUGDUp�QL�KHUPRVHDGR�QL�HQQREOHFLGR�SRU�ODV�OXMRVDV�YHVWLGXUDV�VDFHUGRWDOHV�
QL�YXOJDUL]DGR�SRU�HO�DPELHQWH�FiOLGR�GHO�FLUFR���
(O�3DGUH�/HyQ����HO�SDUDJXDV�GHO�3DGUH�/HyQ����/DV�PLVDV�GHO�3DGUH�/HyQ����/DV�LPiJHQHV�TXH�
HQWRQFHV�� DO� YLEUDU� HQ�PLV� RtGRV�� VXVFLWDUiQ� HVDV� VtODEDV�� QR� VHUiQ� ODV� HYRFDGDV� DQWHV�� VLQR�
RWUD²WDQ� SUHFLVD�� WDQ� QHWD� \� DO� PLVPR� WLHPSR� WDQ� VXJHVWLYD²TXH� QR� UHVLVWR� DO� GHVHR� GH�
FRQYHUWLUOD�HQ�XQDV�OtQHDV�SDUD�HVWD�SULPHUD�SiJLQD�GHO�iOEXP�TXH�KDV�WHQLGR�OD�SHUHJULQD�LGHD�
GH�GHGLFDUOH�
/D�HVTXLQD�GH�XQD�FDOOH�FHQWUDO��HO�FLHOR�\�ORV�OHMRV�QHJURV�FRPR�ERFD�GH�ORER��UD\DGRV�SRU�ORV�
KLORV�GH�SODWD�GH�XQD�OORYL]QD�ILQD��HO�SLVR�K~PHGR�\�EULOODQWH�SRU�OD�OOXYLD��DOOi�DUULED��HQWUH�OR�
RVFXUR�GH� OD�QRFKH�� OD� LUUDGLDFLyQ�IDQWDVPDJyULFD�� OD�FODULGDG�GHVOXPEUDQWH�H� LQFRORUD�GH�XQ�
IRFR�GH�OX]�HOpFWULFD��TXH�KDFH�PiV�LQWHQVD�OD�VRPEUD�DOUHGHGRU��DEDMR��HQ�OD�FDOOH��GLH]�SDVRV�
DGHODQWH�GH�OD�OiPSDUD�LQFDQGHVFHQWH��HVWD�VLOXHWD�LQYHURVtPLO��DEDMR�XQ�SDUDJXDV�HQRUPH��XQ�
SDUDJXDV� URMR�GH� FRORVDOHV�GLPHQVLRQHV�� XQ�GXHQGH�QHJUR�� GH�XQ�PHWUR�GH�DOWR�� FRQ�YHVWLGR�
WDODU�\�VRPEUHUR�SODQtVLPR�GH�DQFKtVLPDV�DODV��TXH� OOHYD�HQ�OD�PDQR�XQD�OLQWHUQD�GH�YLGULRV�
YHUGHV����6REUH�HO�HPSHGUDGR�EULOODQWH�SRU�OD�OOXYLD��OD�VRPEUD�GHO�GXHQGH��OD�FDEH]D�HQRUPH��
HO� FXHUSR�SHTXHxtVLPR�� ORV� UHIOHMRV� URML]RV�GHO� SDUDJXDV�� ORV� UHIOHMRV�9HUGH� HVPHUDOGD�GH� OD�
OLQWHUQD��VH�SUR\HFWDEDQ�IDQWiVWLFRV�
(O�SULPHU� LQVWDQWH�GH�YHUOR�DVt� IXH�GHOLFLRVR�SDUD� ORV�RMRV�TXH�GHVHDEDQ�FRORU��PXFKR�FRORU��
IDWLJDGRV�SRU�OR�JULV�GHO�OOXYLRVR�FUHS~VFXOR����$TXHOOR�GDED�LPSUHVLyQ�GH�XQD�FRVD�QR�FLHUWD��
LUUHDO���
¢'H� GyQGH� YHQtD�� D� GyQGH� LED� HO� 3DGUH� /HyQ� SURWHJLGR� SRU� HO� HQRUPH� SDUDJXDV� URMR��
DOXPEUDGR� SRU� OD� GLPLQXWD� OLQWHUQD� YHUGH"���� 'H� ILMR� KDEtD� WRPDGR� HO� FKRFRODWH� HQ� FDVD� GH�
XQDV�EXHQDV�DPLJDV�VX\DV��GRV�YLHMHFLWDV�TXH�YLYHQ�HQ�OD�FDOOH�GH�%pMDUHV��HQ�XQD�VDOD�TXH�ROtD�
D� SDSD\DV�� VHQWDGR� HQ� XQ� YLHMR� VLOOyQ� GH� FXHUR� ODEUDGR�� GH� YDTXHWD� FRUGREHVD�� WHQLHQGR� DO�
IUHQWH�XQ�FXDGULWR�GHVWHxLGR�GH�*UHJRULR�9iVTXH]����\�FRQYHUVDQGR�GH�ODV�SURIHFtDV�GHO�GRFWRU�
0DUJDOOR� \� GHO� SUy[LPR� ILQ� GHO� PXQGR�� 'HVSXpV� GHO� FKRFRODWH� OH� KDEtDQ� GDGR� GXOFH� GH�
XFKXYDV�R�GH�FDEHOORV�GH�iQJHO��GHVSXpV�XQ�WDEDFR�TXH�ROtD�D�YDLQLOOD����$TXHOOR�HUD�HO�6DQWDIp�
GRUPLOyQ�� LQRFHQWH�\�SOiFLGR�GH�������XQ�SHGD]R�GH� OD�YLHMD�FLXGDG�GH� OD�PXOD�KHUUDGD��GHO�
HVSDQWR�GH�OD�FDOOH�GHO�$UFR�\�GH�OD�OX]�GH�6DQ�9LFWRULQR���
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(Q� HVH� LQVWDQWH� XQ� FRXSp� QHJUR� \� EULOODQWH�� WLUDGR� SRU� XQ� VREHUELR� WURQFR� GH� DOD]DQHV�� XQ�
FRXSp�TXH�SDUHFtD�XQD�MR\D�GH�yQL[��PDQHMDGR�SRU�XQ�FRFKHUR�LQJOpV�FRUUHFWR�\�UtJLGR�EDMR�VX�
FDVDFyQ�GH�SDxR�EODQFR�FUX]y�EDMR�HO�IRFR�GH�OX]�HOpFWULFD����(UD�HO�FRFKH�VDOLGR�GH�ORV�WDOOHUHV�
GH�0LOOLRQ�&XHW��GHO�0LQLVWUR�;��TXH�YHQGLy�SRU�VHLV�PLO�OLEUDV�HVWHUOLQDV�VXV�LQIOXHQFLDV�SDUD�
ORJUDU� WDO� FRQWUDWR� HVFDQGDORVR����$OFDQFp� D�YHU�SRU� OD�SRUWH]XHOD�DELHUWD�HO�SHUILO�ERUEyQLFR�
GHO�PDJQDWH�\� OD�FDEHFLWD� UXELD�� FRQVWHODGD�GH�GLDPDQWHV��GH� VX�PXMHU�� DTXHOOD� ILQ�GH�VLqFOH�
QHXUDVWpQLFD� TXH� OHH� D� %RXUJXHW� \� D�0DUFHO� 3UHYRVW�� \� TXH� VH� KD� KHFKR� IDPRVD� SRU� KDEHU�
FRPSUDGR� WRGDV� ODV� MR\DV� TXH�� HQ� VX� SRVWUHU� YLDMH� D� (XURSD�� WUDMR� HO� ~OWLPR� GH� ORV�
0RQWHYHUGHV����¢$�GyQGH�LED�OD�HOHJDQWH�SDUHMD"����$�RtU�HO�VHJXQGR�DFWR�GH�$LGD�HQ�HO�7HDWUR�
1XHYR��OXMR�GH�OD�%RJRWi�GH�KR\��GH�OD�FLXGDG�GH�ODV�HPLVLRQHV�FODQGHVWLQDV��GHO�3HWLW�3DQDPi�
\�GH�ORV�YHLQWLVpLV�PLOORQHV�GH�SDSHO�PRQHGD���
(O�VLJOR�GLH]�\�RFKR�HQFDUQDGR�HQ�HO�3DGUH�/HyQ��HO�VLJOR�YHLQWH�HQFDUQDGR�HQ�HO�RPQLSRWHQWH�
;��YLVWRV�DPERV��HQ�PHQRV�WLHPSR�GHO�TXH�KDEtD�JDVWDGR�HQ�FRQYHUWLUVH�HQ�KXPR�DURPiWLFR�HO�
WDEDFR�GRUDGR�GHO�FLJDUULOOR�WXUFR�TXH�WHQtD�HQ�ORV�ODELRV��YLVWRV�DPERV�D�OD�OX]�GH�OD�OiPSDUD�
7KRPVRQ�+RXVWRQ�� TXH� LUUDGLDED� DOOi� DUULED� HQWUH� OR� QHJUR� SURIXQGR� VX� OX]� GHVFRORULGD� \�
IDQWDVPDJyULFD���
¢1R� YLHQHQ� VLHQGR� ODV� GRV� ILJXUDV� FRPR� XQD� YLYD� LPDJHQ� GH� OD� pSRFD� GH� WUDQVLFLyQ� TXH�
DWUDYHVDPRV��FRPR�ORV�GRV�SRORV�GH�OD�FLXGDG�TXH�JXDUGD�HQ�VXV�DQWLJXRV�ULQFRQHV�UHVWRV�GH�OD�
SODFLGH]� GHOLFLRVD� GH� 6DQWDIp� \� HQ� VXV� QXHYRV� VDORQHV� DULVWRFUiWLFRV� \� FRVPRSROLWDV� OD�
FRUUXSFLyQ�KRQGD�TXH�KDFH�SHQVDU�HQ�XQ�GLPLQXWR�3DUtV"���
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