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4XHUtD�6yFUDWHV�TXH�ORV�KRPEUHV�SXVLHUDQ�ORV�RMRV�HQ�OD�YLGD�\�KHFKRV�GH�YDURQHV�VHxDODGRV��
D�TXLHQHV�pO�\�6DQ�%DVLOLR�OODPDQ�HVSHMRV�GH�OD�5HS~EOLFD��SDUD�TXH�YLpQGRORV�VH�YLHVHQ��R�

ELHQ�FRPR�VHPHMDQWHV�HQ�ODV�YLUWXGHV��R�ELHQ�FRPR�GHVHPHMDQWHV�HQ�ORV�YLFLRV�
0DUWtQ�GH�5RD

1R�VLHQWD�ELHQ�HO�RILFLR�GH�FUtWLFR�D�TXLHQ�RIUHFH�DO�S~EOLFR� OD�REUD�FRPSOHWD�GH�XQ�HVFULWRU�
FRQWHPSRUiQHR�� /R� ~QLFR TXH� OH� FRUUHVSRQGH� HV� D\XGDU� DO� OHFWRU�� SDUD� TXH� MX]JXH� FRQ�
LQGHSHQGHQFLD� \� DFLHUWR�� LQIRUPiQGROH� GH� DTXHOODV� FLUFXQVWDQFLDV� TXH� VRQ� GHO� UHVRUWH� GH� OD�
ELRJUDItD�
'HQWUR�GH�HVWRV�OtPLWHV�QRV�FHxLPRV�HQ�ODV�SUHVHQWHV�SiJLQDV��FRQ�WDQWD�PD\RU�UD]yQ��FXDQWR�
TXH�� FRPR� SXHGH� YHUVH� HQ� HO� SUHVHQWH� YROXPHQ�� QRV� KHPRV� DWUHYLGR� YDULDV� YHFHV� \� HQ�
GLIHUHQWHV� pSRFDV�� HQ� YLGD� \� GHVSXpV� GH� ORV� GtDV� GH� (FKHYHUUtD�� D� H[SUHVDU� QXHVWUD� RSLQLyQ�
VREUH�HO�YDORU�OLWHUDULR�GH�VXV�HVFULWRV�\�VREUH�OD�LPSRUWDQFLD�GHO�SDSHO�TXH�GHVHPSHxy��FRPR�
REUHUR�GH�OD�PHMRUD�VRFLDO�HQ�DPEDV�RULOODV�GHO�5tR�GH�OD�3ODWD��
(VRV� QXHVWURV� MXLFLRV�� OR� FRQIHVDPRV� IUDQFDPHQWH�� VRQ� LPSHUIHFWRV� H� LQFRPSOHWRV��PiV� TXH�
SRU� IDOWD� GH� YROXQWDG�� SRU� XQD� UD]yQ� TXH� QR� TXHUHPRV� RFXOWDU�� $XQ� FXDQGR� DO� FRPHQ]DU� D�
HVFULELUORV��OOHYiEDPRV�OD�LQWHQFLyQ�GH�GHWHQHUQRV�HQ�HOORV�\�GH�WUDWDU�OD�PDWHULD�EDMR�WRGRV�VXV�
DVSHFWRV��PX\�SURQWR� VH� QRV� GHVSUHQGtD� OD� SOXPD�GH� OD�PDQR�� SRUTXH� QDGD� HV� WDQ� GRORURVR�
FRPR� FODYDU� HO� HVFDOSHOR� GHO� DQiOLVLV� HQ� ODV� HQWUDxDV�� TXH� D~Q� VHQWLPRV SDOSLWDU�� GH� XQD�
PHPRULD�TXHULGD�
(QWUH� HVWH� VHQWLPLHQWR� \� HO� GHEHU� GH�QR�GHIUDXGDU� D�QXHVWUR�SDtV�GH�XQD�GH� VXV�JORULDV�PiV�
SXUDV�� KD� YDFLODGR� SRU� PXFKR� WLHPSR� QXHVWUR� HVStULWX�� KDVWD� ORJUDU� GRPLQDUOH� \� VDFDU� GH�
QXHVWUR�FXOWR�SRU�XQD�DPLVWDG�TXH�QRV�KRQUD�� ODV�IXHU]DV�QHFHVDULDV�SDUD�SRQHU�HQ�HVWDGR�GH�
YHU�OD�OX]�S~EOLFD�HO�IUXWR�HQWHUR�GH�OD�FDEH]D�VD]RQDGD�\�GHO�GHOLFDGR�FRUD]yQ�GHO�DXWRU�GH�ORV�
&RQVXHORV�\�GHO�'RJPD�GH�0D\R��
0H]FODGRV� D� ORV�QXHVWURV� VH� HQFRQWUDUiQ� HQ� HVWH�~OWLPR�YROXPHQ�GH� ODV�REUDV FRPSOHWDV�GH�
(FKHYHUUtD�� XQD� VHULH� GH� MXLFLRV� FUtWLFRV� HVFULWRV� HQ� $PpULFD� \� HQ� (XURSD� SRU� MXHFHV�
GLVWLQJXLGRV� H� LPSDUFLDOHV�� ORV� FXDOHV� OOHQDQ� DLURVDPHQWH� HO� YDFtR� TXH� VHxDODPRV� DUULED�� \�
MXVWLILFDQ�OD�LPSRUWDQFLD�LQWHOHFWXDO�GHO�DPLJR�FX\D�YLGD��ODFyQLFDPHQWH��SDVDPRV�D�UHODWDU�
(VWD� YLGD� QR� HV� SURSLDPHQWH� GH� DFFLyQ�� VL� SRU� DFFLyQ� VH� HQWLHQGH� OD� SDUWH� TXH� WRPD� XQ�
FLXGDGDQR�HQ�ODV�IXQFLRQHV�S~EOLFDV�GH�VX�SDtV��/RV�WLHPSRV�DOHMDEDQ�QDWXUDOPHQWH�GH�HOODV�D�
XQ� KRPEUH� GHO� FDUiFWHU� \� SULQFLSLRV� GH� (FKHYHUUtD�� 3HUR� HQ� HO� WHDWUR� GH� ODV� WHRUtDV�� SRFRV�
DUJHQWLQRV�KDQ�VLGR� WDQ�DFWLYRV�� ODERULRVRV�\�SHUVLVWHQWHV��FRPR�HVWH�SHQVDGRU�VLHPSUH�HQ� OD�
EUHFKD��OXFKDQGR�FRQWUD�HO�HUURU�GtD�\�QRFKH��\�PDQHMDQGR�HQ�HVWD�OXFKD�WRGDV�ODV�DUPDV�GH�OD�
SDODEUD�FRQ�TXH�OD�LGHD�DWDFD�\�VH�GHILHQGH�
(VWD�JORULRVD�EDWDOOD��VLQ�UXLGR��VLQ�VDQJUH��HPSUHQGLGD�FDVL�FRQ�OD�FHUWH]D�GH�OD�GHUURWD�R�GH�OR�
LQIUXFWXRVR�GHO�WULXQIR��TXH�FRQVXPLy�OD�H[LVWHQFLD�GH�(FKHYHUUtD�\�OH�GHYRUy�GH�VHG�GH�YHUGDG�
\� MXVWLFLD�� HVWi� FRQVLJQDGD� HQ� VXV� HVFULWRV�� TXH� VRQ� FRPR� ORV� DQDOHV� GH� HOOD�� MRUQDGD� SRU�
MRUQDGD��+R\� TXH� HVWDV� SURGXFFLRQHV�� VH� HQWUHJDQ� DO� S~EOLFR�� FDVL� HQ� VX� WRWDOLGDG�� TXHGD� VX�
ELyJUDIR� GHVFDUJDGR� GH� OD� GLItFLO� WDUHD� GH� KLVWRULDU� ORV� PHGLRV� \� ILQHV� GHO� SHQVDPLHQWR� GH�
(FKHYHUUtD�GHQWUR�GH�ODV�HVIHUDV�GH�OD�SROtWLFD�\�GHO�DUWH�
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(VWD� HV� ODERU� DMHQD� \� YHQLGHUD�� 3RQHPRV� HQ�PDQRV� GH� TXLHQHV� KD\DQ� GH� GHVHPSHxDUOD� ORV�
DQWHFHGHQWHV�LQGLVSHQVDEOHV�SDUD�SURFHGHU�FRQ�HQWHUR�FRQRFLPLHQWR�GH�FDXVD�
'RQ�-RVp�(VWHEDQ�$QWRQLR�(FKHYHUUtD��QDFLy�HQ�%XHQRV�$LUHV��HO�GtD���GH�VHSWLHPEUH�GH�������
HQ�HO�EDUULR�OODPDGR�YXOJDUPHQWH�GHO�DOWR���\�IXH�EDXWL]DGR�HQ�OD�PLVPD�SLOD�HQ�TXH�OR�KDEtD�
VLGR�FHUFD�GH�PHGLR�VLJOR�DQWHV��HO�LOXVWUH�SDWULRWD�GRQ�)HOLFLDQR�$QWRQLR�&KLFODQD��7XYR�SRU�
SDGUHV�D�GRQ�-RVp�'RPLQJR�(FKHYHUUtD��QDWXUDO�GH�9L]FD\D��\�D�GRxD�0DUWLQD�(VSLQRVD��KLMD�
GH�HVWD�FLXGDG��6HJ~Q�KHPRV�SRGLGR�DYHULJXDU��GRQ�(VWHEDQ�WXYR�OD�GHVJUDFLD�GH�SHUGHU�D�VX�
SDGUH�HQ� OD�SULPHUD�QLxH]�\�WRPy�ORV�FDPLQRV�XQ�WDQWR�DQFKRV�TXH�ODV�VHxRUDV�YLXGDV�DEUHQ�
FRP~QPHQWH�D�VXV�KLMRV�SUHGLOHFWRV��(O�PLVPR��HQ�XQD�FDUWD�HVFULWD�D�XQ�tQWLPR�DPLJR�VX\R�HQ�
MXOLR�GH�������GHOLQHDED�FRQ�UDVJRV�JHQHUDOHV��SHUR�IUDQFRV��VXV�H[WUDYtRV�GHVGH�ORV����D�ORV�
���DxRV�GH�HGDG��\�VHJ~Q�HVWD�FRQIHVLyQ�HVSRQWiQHD��HUD�SRU�HQWRQFHV�XQ�KpURH�GH�QRYHOD�HQ�
PLQLDWXUD��\�XQR�GH�HVRV�LQRFHQWHV�OLEHUWLQRV�TXH�OLVRQMHDQ�VX�DPRU�SURSLR�KDFLpQGRVH�EODQFR�
GH�ODV�PXUPXUDFLRQHV�GH�VX�EDUULR�
(VWRV� GHVOLFHV�� FRPSOLFDGRV� FRQ� �FLHUWRV� DPRUtRV� GH� OD� VDQJUH� XQ� WDQWR� HVFDQGDORVRV���
HPSOHDQGR�VXV�SURSLDV�H[SUHVLRQHV��QR�REVWDEDQ�SDUD�TXH�VH�HQWUHJDUD�FRQ�VXILFLHQWH�DUGRU�DO�
FXOWLYR�GH�VX�LQWHOLJHQFLD��VXMHWiQGRVH�HVWULFWDPHQWH�DO�UpJLPHQ�GH�ORV�HVWXGLRV�HVWDEOHFLGR�HQ�
HO� &ROHJLR� GH� �FLHQFLDV� PRUDOHV��� HO� PiV� VHULR� \� GLVFLSOLQDGR� GH� ORV� HVWDEOHFLPLHQWRV� GH�
HQVHxDQ]D� SUHSDUDWRULD�� GXUDQWH� OD� DGPLQLVWUDFLyQ� TXH� ORJUy� WRPDU� DVLHQWR� HQ� HO� WHUUHQR�
FRQPRYLGR�SRU� ORV� VDFXGLPLHQWRV�SROtWLFRV�GHO� DxR�������7XYR�SRU� LQPHGLDWRV�PDHVWURV�GH�
ODWLQLGDG� \� GH� ILORVRItD�� D� GRV� LQROYLGDEOHV� YDURQHV�� FX\D� YR]�� DSDFLEOH� \� PDQVD�� HQ� XQR��
DUGLHQWH�� \� GHVSUHRFXSDGD� HQ� ERFD� GHO� RWUR�� QRV�SDUHFH� HVFXFKDU� WRGDYtD�� GHVSXpV�GH� ODUJRV�
DxRV�� FRQ� JUDWLWXG� \� DPRU�� (VWRV� PLVPRV� HUDQ� ORV� VHQWLPLHQWRV� TXH� JXDUGy� VLHPSUH� HQ� VX�
FRUD]yQ�GRQ�(VWHEDQ�SDUD�FRQ�VXV�EXHQRV�SURIHVRUHV�GRQ�0DULDQR�*XHUUD�\�GRQ�-XDQ�0DQXHO�
)HUQiQGH]�$J�HUR��7HQHPRV�DXWyJUDIRV�D� OD�YLVWD�� ORV�FHUWLILFDGRV�GH�DSOLFDFLyQ�\�H[FHOHQWH�
FRQGXFWD�HQ�HO�DXOD��TXH�GLHURQ�DPERV�VHxRUHV�D�VX�GLVFtSXOR��\�FRQVWD�GH�HVRV�GRFXPHQWRV�
TXH� KDEtD� FXUVDGR� GRV� DxRV� GH� ODWLQLGDG�� �GLVWLQJXLpQGRVH� HQWUH� VXV� FRQGLVFtSXORV��� \� OD�
LGHRORJtD��OD�OyJLFD�\�OD�PHWDItVLFD��HQ�HO�GH��������GDQGR�SUXHEDV�UHSHWLGDV�GH�WDOHQWR��MXLFLR�
\�DSOLFDFLyQ��
�&RQWLQXp�PL� YLGD� GH� HVWXGLDQWH� �GLFH� HO�PLVPR� (FKHYHUUtD� HQ� OD� FDUWD�PHQFLRQDGD��� KDVWD�
ILQHV� GH� ������ HQ� FX\D� pSRFD� PH� VHSDUp� GH� ODV� DXODV�� SRU� FDXVDV� LQGHSHQGLHQWHV� GH� PL�
YROXQWDG�SDUD�GHGLFDUPH�DO�FRPHUFLR���(Q�HIHFWR��HQWUH�ORV�DSXQWHV�SHUVRQDOHV�FRQWHQLGRV�HQ�
XQD�FDUWHUD�GH�VX�XVR��KDOODPRV��TXH�HQWUy�HQ�FDOLGDG�GH�GHSHQGLHQWH�GH�DGXDQD�DO�VHUYLFLR�GH�
OD�DIDPDGD�FDVD�GH�ORV�VHxRUHV�6HEDVWLiQ�/H]LFD�\�KHUPDQRV��HQ�GRQGH�SHUPDQHFLy�KDVWD�HO����
GH�VHSWLHPEUH�GH������
/DV�RFXSDFLRQHV�KXPLOGHV�\�SURVDLFDV�GHO�HPSOHR�TXH�GHVHPSHxDED�FRQWUD�VX�LQFOLQDFLyQ��QR�
SXGLHURQ�VRIRFDU� ODV�TXH�SUHGRPLQDEDQ�HQ�pO��\�HO�GHSHQGLHQWH�GH�OD�FDVD�/H]LFD�QR�GHMy�GH�
VHU�HO�PLVPR�HVWXGLDQWH�\�HO�PLVPR�MRYHQ�DUGLHQWH�\�IDQWiVWLFR�TXH�IXH�DQWHV�GH�RFXSDUVH�GH�
SyOL]DV�\�GH�IDFWXUDV��(Q�ORV�PRPHQWRV�GHVRFXSDGRV��\�VREUH�ORV�IDUGRV�GH�PHUFDGHUtDV�GH�ORV�
DOPDFHQHV�SRU�PD\RU�GH�OD�FDVD�GH�VXV�SDWURQHV��WRPDED�VXV�OHFFLRQHV�GH�OHQJXD�IUDQFHVD�\�VH�
HQWUHJDED�� HQ� OLEURV� HVFULWRV� HQ� pVWD�� TXH� SURQWR� ORJUy� SRVHHU� FRQ� SHUIHFFLyQ�� D� OD� OHFWXUD�
UHIOH[LYD� GH� PDWHULDV� GH� �KLVWRULD� \� GH� SRHVtD��� $Vt� QRV� FRQVWD� GH� XQD� SiJLQD� FDVL�
LQGHVFLIUDEOH�� HQ� TXH� (FKHYHUUtD� FRPHQ]y� FRQ� FRQRFLGD� SHUH]D� \� GHVDOLxR� D� HVFULELU� XQD�
HVSHFLH� GH� DXWRELRJUDItD� TXH� DEDQGRQy� D� ORV� SRFRV� UHQJORQHV�� (Q� RWUR� HVFULWR� GHO� PLVPR�
FDUiFWHU��SHUR�PiV�GHWHQLGR��FRPHQ]DGR�DO�FXPSOLU�OD�HGDG�FUtWLFD�GH�ORV�WUHLQWD�DxRV��SLQWD�OD�
VLWXDFLyQ� GH� VX� FRUD]yQ� \� GH� VX� HVStULWX� HQ� OD� pSRFD� HQ� TXH� VH� GHGLFDED� DO� FRPHUFLR� \�
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DEDQGRQD� ORV� HVWXGLRV� HVFRODUHV�� �+DVWD� OD� HGDG�GH����DxRV��GLFH�DOOt�� IXH�PL�YLGD�FDVL� WRGD�
H[WHUQD��DEVRUELpURQOD�VHQVDFLRQHV��DPRUtRV��GHYDQHRV��SDVLRQHV�GH�OD�VDQJUH��\�DOJXQD�YH]�OD�
UHIOH[LyQ���� (QWRQFHV�� FRPR� FDEDOOR� GHVERFDGR�� \R�SDVDED� VREUH� ODV�KRUDV�� LJQRUDQGR�GyQGH�
LED�� TXLpQ� HUD�� FyPR� YLYtD�� 'HYRUiEDPH� OD� VDFLHGDG�� \� \R� GHYRUDED� DO� WLHPSR�����
3RU�PXFKR�TXH� ORV�KiELWRV� OLWHUDULRV�\� OD�H[SHULHQFLD�GH� OD�YLGD�� LQWHUSXHVWRV�HQWUH� ORV�DxRV�
����� \� ������ KD\DQ� DGXOWHUDGR� ODV� LPSUHVLRQHV� HQ� OD� SOXPD� GHO� SHQVDGRU� \D� PDGXUR�� QR�
REVWDQWH�� ODV�DQWHULRUHV�SDODEUDV� VRQ�YHUDFHV�HQ�Vt�PLVPDV�\�SURGXFHQ�HO�FRQYHQFLPLHQWR�GH�
TXH�HO�YLDMH�D�(XURSD�HPSUHQGLGR�SRU�(FKHYHUUtD�HQ�������IXH�UHVXOWDGR�GH�XQD�OXFKD�PRUDO�
HQ� TXH� WULXQIDURQ� OD� UD]yQ� \� ODV� JUDQGHV� DVSLUDFLRQHV� D� SHUIHFFLRQDUVH� TXH� FRQVWLWX\HQ� VX�
FDUiFWHU�� )XH� HQWRQFHV� TXH� VH� OHYDQWy� GHILQLWLYDPHQWH� HQ� VX� DOPD�� FRPR� XQ� JLJDQWH� FX\D�
HVWDWXUD�VH�HVIRU]y�GXUDQWH�WRGD�VX�YLGD�SRU�DOFDQ]DU��HVH�WLSR�LGHDO��SLQWDGR�HQ�YDULRV�GH�VXV�
SRHPDV��GHO� LQGLYLGXR�SHUIHFWR��GHO�SDWULRWD��GHO�LQGDJDGRU�FXULRVR�GH�OD�YHUGDG��TXH�WRGR�OR�
SRVSRQH�SRU�HQULTXHFHU�OD�PHQWH��DFULVRODU�ORV�VHQWLPLHQWRV�\�DFDXGDODU�H[SHULHQFLD��FRQ�HO�ILQ�
GH�OHYDQWDU�VyOLGD�IDPD�VREUH�WDQ�QREOHV�FXDOLGDGHV��(VWD�DPELFLyQ�QREOH�\�ODXGDEOH�H[SOLFD�HO�
PDUWLULR�PRUDO�GH�OD�H[LVWHQFLD�GH�TXLHQ�OD�FRQFLELy�\�IRPHQWy�HQ�VX�DOPD��8QD�DVSLUDFLyQ�WDQ�
GLItFLO�GH�UHDOL]DU��TXH�FDVL�DO�DOFDQ]DUOD�KX\H�FRPR�XQD�LOXVLyQ�ySWLFD��FRQYLHUWH�DO�YLDMHUR�SRU�
ORV�FDPLQRV�SRVLWLYRV�\�YXOJDUHV�GHO�PXQGR��HQ�XQD�YtFWLPD�TXH� VH�GHYRUD�D� Vt�PLVPD��TXH�
VyOR�DPD�OR�LPSRVLEOH�\�VXEOHYD�FRQWUD�Vt�HO�HJRtVPR�GH�ORV�LQWHUHVHV�SUiFWLFRV�FRQ�DUUHJOR�DO�
FXDO� MX]JDQ� ORV� KRPEUHV� FRQWHPSRUiQHRV� D� VXV� VHPHMDQWHV�� $� HVWH� SUHFLR� GRORURVR� YLYLUi�
SHUGXUDEOHPHQWH�HO�QRPEUH�GH�(FKHYHUUtD��6X�PDUWLULR�VH�KD�FRQYHUWLGR�HQ�JORULD��SRUTXH�VL�HQ�
OD� SRVWHULGDG� QR� VH� KDOODUD� HO� SUHPLR� SRU� VHPHMDQWHV� VDFULILFLRV�� OD� KXPDQLGDG� QR� WHQGUtD�
GHUHFKR�SDUD�RVWHQWDUVH�WDQ�RUJXOORVD�FRPR�OD�UHWUDWD�OD�KLVWRULD�
/DV�FDXVDV�TXH�SURGXMHURQ�OD�FULVLV�PRUDO�SRU�TXH�SDVD�(FKHYHUUtD�HQ�HO�DxR�������DO�FRQWDU�
ORV� ��� GH� VX� HGDG�� \� VH� GHFLGH� D� HPSUHQGHU� VX� YLDMH� D� (XURSD� �D� FRQWLQXDU� VXV� HVWXGLRV�
LQWHUUXPSLGRV���VH�KDOODQ�GH�PDQLILHVWR��EDMR�IRUPDV�OLWHUDULDV�\�XQ�WDQWR�LGHDOL]DGDV��HQ�FDVL�
WRGDV�VXV�REUDV�SRpWLFDV��\�PX\�HVSHFLDOPHQWH�HQ�HO�ERVTXHMR�GH�VX�SRHPD�*XDOSR�\�HQ�ODV�
&DUWDV� D� XQ� DPLJR� TXH� DSDUHFHQ� SRU� SULPHUD� YH]� HQ� HO� SUHVHQWH� YROXPHQ� GH� VXV� REUDV�
FRPSOHWDV��$OOt��FRPR�HQ�(O�iQJHO�FDtGR���VH�GHVSUHQGH�VREUH�HO�IRQGR�REVFXUR�GH�XQ�SDVDGR�
QHEXORVR�� OD� ILJXUD� GH� XQ� MRYHQ� TXH�� KDVWLDGR� GH� JRFHV� VHQVXDOHV� \� GH� OLYLDQGDGHV� SXHULOHV��
EXVFD�HQ�OD�FXOWXUD�GH�OD�LQWHOLJHQFLD�\�HQ�ODV�LQGDJDFLRQHV�FLHQWtILFDV��SiEXOR�D�OD�DFWLYLGDG�GH�
OD�PHQWH�\�GHO�FRUD]yQ��\�XQ�HPSOHR�GLJQR�GH�ODV�IDFXOWDGHV�GHO�KRPEUH�FX\D�QREOH�PLVLyQ�HQ�
OD�YLGD� DFDEDQ�GH� UHYHODUOH� OD� UD]yQ�\� HO� LQIRUWXQLR� FRQ� OD� FODULGDG� V~ELWD�GH�XQ� UHOiPSDJR��
1DFLGR�HQ�XQ�SDtV�TXH�DPD�FRQ�GHOLULR��SHUR�HQ�GRQGH�QL�OD�KLVWRULD�VXPLQLVWUD�H[SHULHQFLDV��QL�
HO� DUWH RVWHQWD� VXV� SURGLJLRV�� HQ� GRQGH� VRQ� SREUHV� ODV� HVFXHODV� \� FDUHFHQ� ORV�PDHVWURV� GHO�
SUHVWLJLR�GH� OD� IDPD�� WRPD�HO�FDPLQR�GHO�YLHMR�PXQGR��FUH\HQGR�KDOODU�DOOt� ORV�HOHPHQWRV�GH�
VDEHU�GH�TXH�FDUHFH�HQ�VX�SDWULD��\�XQD�IXHQWH�DEXQGDQWH�\�SXUD�HQ�TXH�VDFLDU�OD VHG�GH�FLHQFLD�
TXH�OH�GHYRUD�
(Q�OD�WDUGH�GHO����GH�RFWXEUH�GH�������VH�HPEDUFy�(FKHYHUUtD�FRQ�GHVWLQR�D�%XUGHRV�D�ERUGR�
GHO� EHUJDQWtQ� IUDQFpV� �-RYHQ� 0DWLOGH��� HO� FXDO� VH� SXVR� D� OD� YHOD� HQ� OD� PDGUXJDGD� GHO� GtD�
VLJXLHQWH��(VWH�YLDMH�QR�IXH�IHOL]��(O����GH QRYLHPEUH�VH�KDOODED�HO�0DWLOGH�HQ�OD�ODWLWXG�6XU�GH�
�����
�� WDQ� PDOSDUDGR� D� FRQVHFXHQFLD� GH� ORV� WHPSRUDOHV� TXH� KDEtD� VXIULGR�� TXH� VX� FDSLWiQ�
'RQROI��GHWHUPLQy�UHFDODU�HQ�HO�SXHUWR�GH�%DKtD�SDUD�UHSDUDU�ODV�DYHUtDV�GH�OD�QDYH�TXH�KDFtD�
DJXD�SRU�WRGDV�ODV�FRVWXUDV��(O����GH�GLFLHPEUH�D�ODV���GH�OD�WDUGH��GLR�IRQGR�HO�EHUJDQWtQ�HQ�HO�
LQGLFDGR�SXHUWR�EUDVLOHUR�
6HJXLPRV�D� OD� OHWUD�XQRV�DSXQWHV�VXPDPHQWH�ODFyQLFRV�FRQWHQLGRV�HQ�XQD�FDUWHUD�GH�YLDMH��\�
HQ� HOORV� VH� OLPLWD� (FKHYHUUtD� D� FRQVLJQDU� TXH� HO� ��� GH� GLFLHPEUH� D� ODV� ��� GH� OD�PDxDQD� VH�
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HPEDUFy�HQ�%DKtD�D�ERUGR�GH�OD��$TXLOHV���IUDJDWD�IUDQFHVD�FRQ�GHVWLQR�D�+DYUH�GH�*UDFLD�\�
FRQ�HVFDOD�HQ�3HUQDPEXFR��KDELHQGR�DMXVWDGR�\�SDJDGR�VX�SDVDMH�D�UD]yQ�GH���������UHLV��/RV�
YHLQWH�GtDV�TXH�SHUPDQHFLy�HQ�%DKtD��(FKHYHUUtD�GHELy�YLYLU�FRPR�XQ�DQDFRUHWD�D�MX]JDU�SRU�
VX� FXHQWD� GH� JDVWRV� UHGXFLGD� D� ������� UHLV�� D� SHVDU� GH� TXH� HQ� HOOD� ILJXUDQ� ������ SRU� HO�
SDVDSRUWH���������SRU�GRV�GtDV�HQ�OD�SRVDGD���\�����SRU�YDORU�GH�XQ�VRPEUHUR��SUREDEOHPHQWH�
GH�SDMD�RUGLQDULD�
/D� IUDJDWD�$TXLOHV� OOHJy� D� 3HUQDPEXFR� HO� ViEDGR� ��� GH� GLFLHPEUH�� \� FRPR� HUD�PHUFDQWH� \�
GHEtD�HPEDUFDU�FDUJD��SHUPDQHFLy�HQ�HVWH�SXHUWR�YHLQWLGyV�GtDV��KDELHQGR�FRQWLQXDGR�YLDMH�HQ�
OD�WDUGH�GHO����GH�HQHUR�GH�������$TXt�QR�IXH�PHQRV�SDUFR�TXH�HQ�%DKtD�QXHVWUR�YLDMHUR��SXHV�
VyOR� DQRWD� HQ� VX� FXHQWD� GH� JDVWRV� HO� YDORU� GHO� ODYDGR� GH� VX� URSD� \� GH� XQRV� �FRFRV�� SDUD�
UHIULJHUDUVH� HQ� DTXHO� FOLPD� \� HQ� HO� ULJRU� GHO� YHUDQR�� LPSRUWDQGR� WRGR� ���� UHLV�� /D� IUDJDWD�
$TXLOHV�VDOLy�GH�3HUQDPEXFR�HO����GH�HQHUR��D�ODV���GH�OD�WDUGH��\ IRQGHy�HQ�+DYUH�GH�*UDFLD�
HO����GH� IHEUHUR�GH�������'H�PDQHUD�TXH� OD� WUDYHVtD�GH�QXHVWUR�YLDMHUR�GHVGH�%XHQRV�$LUHV�
KDVWD�HVWH�SXHUWR�GH�)UDQFLD��D�ERUGR�GH�HPEDUFDFLRQHV�PHUFDQWHV��D�YHOD��GXUy�FXDWUR�PHVHV�\�
GLH]� GtDV�� 6X� SHUPDQHQFLD� HQ�+DYUH� GHELy� VHU�PX\� FRUWD� SXHV� VXV� JDVWRV� DOOt� VH� UHGXFHQ� D�
FLQFR�IUDQFRV�
(FKHYHUUtD� YLDMDED� \� YLYtD� FRPR� XQ� YHUGDGHUR� HVWXGLDQWH� \� FRPR� KRPEUH� VHQVDWR� TXH�
HFRQRPL]D� JDVWRV� VXSHUIOXRV� SDUD� HPSOHDU� VXV� UHFXUVRV� SHFXQLDULRV� HQ� HO� REMHWR� TXH� OH�
SUHRFXSDED�� TXH� HUD� HO� HVWXGLR�� \�SDUD� HVWXGLDU�FRQ�DSURYHFKDPLHQWR�� HQ� ODV�FRQGLFLRQHV�HQ�
TXH� pO� VH� HQFRQWUDED�� HUD� LQGLVSHQVDEOH� SDJDU� PDHVWURV� HVSHFLDOHV� VLQ� SHUMXLFLR� GH� ODV�
OHFFLRQHV�S~EOLFDV�\�JUDWXLWDV�
(FKHYHUUtD�OOHYy�FRQVLJR�DO�VDOLU�GH�%XHQRV�$LUHV�DOJXQRV�OLEURV�FX\RV�WtWXORV�DQXQFLDQ�FXiOHV�
HUDQ�VXV�LQFOLQDFLRQHV��\�FXiOHV�ODV�OHFWXUDV�TXH�VH�SURSRQtD�KDFHU�GXUDQWH�HO�YLDMH��$QWHV�GH�
WRGR��FRPR�TXH�LED�D�YLYLU�HQWUH�IUDQFHVHV��OH�HUD�LQGLVSHQVDEOH�SHUIHFFLRQDUVH�HQ�OD�OHQJXD�HQ�
TXH� KDEtD� GH� KDEODUOHV�� \� FDUJy� FRQ� VX� JUDPiWLFD� \� GLFFLRQDULR� GHO� LGLRPD� IUDQFpV�� TXH� \D�
FRQRFtD�EDVWDQWH��/OHYDED�WDPELpQ�XQ�HMHPSODU�GH�ODV�OHFFLRQHV�GH�DULWPpWLFD�\�iOJHEUD�GH�GRQ�
$YHOLQR�'tD]��SDUD�FRPHQ]DU�SRU�PHGLR�GH�HOODV�D�LQLFLDUVH�HQ�ODV�PDWHPiWLFDV�SXUDV��TXH�QR�
KDEtD� FXUVDGR� VHULDPHQWH� HQ� %XHQRV� $LUHV�� OD� 5HWyULFD� GH� %ODLU�� TXH� VLQ� GXGD� OH� KDEUtD�
UHFRPHQGDGR�FRPR�OLEUR�D�OD�PRGD�HQWRQFHV��VX�FDWHGUiWLFR�$J�HUR��\�OD�/LUD�$UJHQWLQD���HQ�
OD� FXDO�� DO� PLVPR� WLHPSR� TXH� HQFRQWUDED� ORV� KDODJRV� GHO� SDWULRWLVPR�� WRPDED� ODV� SULPHUDV�
OHFFLRQHV� GH YHUVLILFDFLyQ� FDVWHOODQD�� D� TXH� GHVGH� HQWRQFHV� OH� OOHYDED� XQD� GH� VXV� PiV�
SHUVLVWHQWHV� LQFOLQDFLRQHV�� 8QD� FDUWD� JHRJUiILFD� GH� OD� 5HS~EOLFD� $UJHQWLQD� FRPSOHWDED� HO�
EDJDMH�GH�VX�OLPLWDGD�ELEOLRWHFD�GH�YLDMH�
'RQ�(VWHEDQ� WXYR� OD� IRUWXQD� GH� DFRPSDxDUVH�� SRU� FDVXDOLGDG�� HQ� VX� YLDMH� D�(XURSD�� GH�GRV�
KRPEUHV� QRWDEOHV� SRU� VX� FLHQFLD� \� SRU� VX� KRQUDGH]�� FRQRFLGRV� SRU� OD� REUD� TXH� SXEOLFDURQ�
DVRFLDGRV��FRQ�HO�WtWXOR�GH�(QVD\R�KLVWyULFR�VREUH�OD�UHYROXFLyQ�GHO�3DUDJXD\��/RV�GRFWRUHV�\�
QDWXUDOLVWDV�VXL]RV��/RQJFKDPS�\�5HQJJHU�HUDQ�ORV�SDVDMHURV�D�TXH�QRV�UHIHULPRV��\� WDQWR�HO�
XQR�FRPR�HO�RWUR�FRQFLELHURQ�XQD� LGHD�YHQWDMRVD�GHO�FDUiFWHU�\� WDOHQWR�GHO� MRYHQ�DPHULFDQR�
TXH�OD�LQWLPLGDG�GH�D�ERUGR�OHV�SURSRUFLRQDED�RFDVLyQ�SDUD�HVWXGLDU�tQWLPDPHQWH��(FKHYHUUtD��
SRU�VX�SDUWH� OHV�FRQVHUYy�XQD�DPLVWDG�VLQFHUD�\�PDQWXYR�FRUUHVSRQGHQFLD�FRQ�DPERV�KDVWD�HO�
DxR�������pSRFD�HQ�TXH�/RQJFKDPS�OH�SHGtD�QRWLFLDV�GHVGH�)ULEXUJR��DFHUFD�GHO�HVWDGR�HQ�TXH�
VH�HQFRQWUDED�OD�VRFLHGDG�\�OD�SROtWLFD�GH�HVWRV�SDtVHV���(VWR\��OH�GHFtD�HQ�XQ�SiUUDIR�GH�FDUWD�
GDWDGD� D� ��� GH� MXOLR� GHO� DxR� PHQFLRQDGR��� VLHPSUH� FRPR� DQWHV� GH� VX� VDOLGD� GH� 3DUtV��
HVWDEOHFLGR� HQ� OD� FLXGDG� GH�)ULEXUJR�� FRQ�PiV� TXHKDFHU� TXH� HO� TXH� SXHGHQ� VREUHOOHYDU�PLV�
IXHU]DV��6LQ�HPEDUJR��VHD�SRU� ORV�UHFXHUGRV�TXH�PH�HPSXMDQ�KDFLD�HO�FRQWLQHQWH�DPHULFDQR��
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VHD� SRU� HO� HVWDGR� GH�PL� VDOXG�� TXH� QR� HV�PX\� EXHQD� HQ� HVWH� FOLPD�� SLHQVR� HQFDPLQDUPH� D�
%XHQRV�$LUHV��\�DO�3DUDJXD\�WDO�YH]��HQ�HO�DxR�SUy[LPR�YHQLGHUR���(Q�HVWD�PLVPD�RFDVLyQ�OH�
DQXQFLDED� VX� FRUUHVSRQVDO� D� (FKHYHUUtD� OD� PXHUWH� GH� �QXHVWUR� FRP~Q� DPLJR� 5HQJJHU���
DFDHFLGD�D�ILQHV�GH�VHSWLHPEUH�GH������
(FKHYHUUtD� QR� VH� FRPSODFtD� HQ� UHIHULU� KLVWRULDV� GH� VXV� YLDMHV�� QL� ODV� DQpFGRWDV� GH� VX�
SHUPDQHQFLD� HQ� 3DUtV�� \� VHJ~Q� KHPRV� SRGLGR� FRPSUHQGHU�� SDVy� DOOt� DxRV� HQWHURV� WDQ�
DEVRUELGR�HQ�HO�HVWXGLR��TXH�SRFD�UD]yQ�KDEUtD�SRGLGR�GDU�GH�ODV�FRVDV�TXH�HQ�OD�FDSLWDO�GH�OD�
)UDQFLD� OODPDQ� GH� SUHIHUHQFLD� OD� DWHQFLyQ� GH� ORV� YLDMHURV� FRPXQHV�� 1R� KHPRV� SRGLGR�
DYHULJXDU�WDPSRFR�TXLpQHV�IXHURQ�DOOt�VXV�PHQWRUHV�\�JXtDV�SDUD�FRQFHUWDU�HO�SODQ�GH�HVWXGLRV�
TXH�VH�SURSXVR�VHJXLU��(VWH�SODQ�IXH�DFHUWDGR��\�OR�OOHYy�D�FDER�FRQ�XQD�ODERULRVLGDG�\�HQ�XQD�
H[WHQVLyQ�TXH� DGPLUD�� \� VyOR�SXHGH� FUHHUVH� WHQLHQGR�D� OD�YLVWD�� FRPR� WHQHPRV�QRVRWURV�� ODV�
SUXHEDV�\�WHVWLPRQLRV�DXWyJUDIRV�GH�ODV�YDULDGDV�PDWHULDV�D�TXH�VH�DSOLFy��WDQWR�HQ�ODV�FLHQFLDV�
PRUDOHV�FRPR�HQ�ODV�SRVLWLYDV�
6X�VLVWHPD�SDUD�DSUHQGHU�FRQ�DSURYHFKDPLHQWR�IXH�UHGDFWDU�pO�PLVPR��GH�VX�SURSLD�PDQR��HQ�
OLEURV� R� FXDGHUQRV� D� SURSyVLWR�� HO� UHVXOWDGR� GH� OR� TXH� KDEtD� RtGR� \� OH� KDEtDQ� KHFKR�
FRPSUHQGHU�VXV�SURIHVRUHV�GXUDQWH�OD�OHFFLyQ�GH�FDGD�GtD��1R�WRPy�MDPiV�HQ�VX�PDQR�XQ�OLEUR�
HOHPHQWDO�HVFULWR�H[SUHVDPHQWH�SDUD�VHUYLU�GH� WH[WR�HQ�ODV�HVFXHODV��(VWRV� OLEURV�VRQ�GH�IiFLO�
DGTXLVLFLyQ�\�PDQHMR��SHUR�KDFHQ�SHUH]RVR�HO�HVStULWX�\�UHVHUYDQ�HQ�VXV�SiJLQDV�OD�FLHQFLD�GHO�
DXWRU�VLQ�TXH�VH�WUDQVPLWD�YLYD�D�OD�LQWHOLJHQFLD�GHO�GLVFtSXOR��3HUR�FRPR�(FKHYHUUtD�GHVHDED�
VDEHU�GH�YHUDV�\�QR�KDELOLWDUVH�~QLFDPHQWH�SDUD�UHVSRQGHU�DQWH�XQ�SURJUDPD�GH�H[iPHQHV�HO�
HVWDGR�GH�VX�DSURYHFKDPLHQWR��DGRSWy�QDWXUDOPHQWH�HO�PpWRGR�PiV�HILFD]�DFRQVHMDGR�SRU�ORV�
KRPEUHV�GH�H[SHULHQFLD�\�DPLJRV�GH�OD�YHUGDG�\�GH�OR�SRVLWLYR�HQ�PDWHULD�GH�HGXFDFLyQ�
(Q� HVWH� PRPHQWR� DEULPRV� \� KRMHDPRV� SRU� OD� FHQWpVLPD� YH]� DTXHOORV� FXDGHUQRV� D� TXH� QRV�
KHPRV�UHIHULGR��\�GH�VX�H[DPHQ�SRGHPRV�GHGXFLU�FXiOHV�IXHURQ�ODV�PDWHULDV�TXH�DEUD]y�HQ�VXV�
HVWXGLRV� \� FXiOHV� ODV� GH� VX� SUHIHUHQFLD�� (Q� ODV� FLHQFLDV� ItVLFR�PDWHPiWLFDV� FRQVDJUy�PD\RU�
DWHQFLyQ� D� OD� TXtPLFD� TXH� D� QLQJXQD� RWUD�� D� MX]JDU� SRU� OD� SUROLMLGDG� FRQ� TXH� FRQVLJQD� ODV�
IyUPXODV�\�ORV�DQiOLVLV�HQ�VXV�FXDGHUQRV��GLEXMDQGR�DWHQWDPHQWH�OD�IRUPD�GH�ORV�DSDUDWRV�SDUD�
OD� HODERUDFLyQ�� SRU� HMHPSOR�� GH� ORV� iFLGRV� \� GH� ORV� FORUXURV�� (Q� OD� JHRPHWUtD� VH� GHGLFy� DO�
FRQRFLPLHQWR�GH�DTXHOOD�SDUWH�PiV�DSOLFDEOH��FRPR�HV�OD�UHVROXFLyQ�GH�ORV�WULiQJXORV��QR�VyOR�
JUiILFDPHQWH� VLQR� SRU� PHGLR� GH� IyUPXODV� DOJHEUDLFDV� \� GH� ODV� WDEODV� ORJDUtWPLFDV��
(QFRQWUDPRV� XQ� FXDGHUQR� GH� SRFDV� SiJLQDV� GHGLFDGR� H[FOXVLYDPHQWH� DO� HVWXGLR� GH� ORV�
SROLHGURV�\�GH�OD�HVIHUD�
(FKHYHUUtD� WHQtD� SUHGLOHFFLyQ� SRU� HO� HVWXGLR� GH� OD� KLVWRULD�� SHUR� DO� OOHJDU� D� )UDQFLD� FRQRFLy
FXiQ� VXSHUILFLDOHV� \� IDOWRV� GH� EDVH� HUDQ� ORV� FRQRFLPLHQWRV� TXH� HQ� HVWH� UDPR� KDEtD� SRGLGR�
DGTXLULU� HQ� VXV� OHFWXUDV�� 7XYR� OD� KXPLOGDG�� SDUD� FRUUHJLU� HVWD� LQVXILFLHQFLD�� GH� UHVLJQDUVH�
FRPR� XQ� GLVFtSXOR� SULQFLSLDQWH� D� WUD]DU� FXDGURV� FURQROyJLFRV� GH� GLIHUHQWHV SHUtRGRV� GH� OD�
KLVWRULD�DQWLJXD�\�PRGHUQD��OODPiQGRQRV�HQWUH�pVWRV�OD�DWHQFLyQ�XQR�PX\�SUROLMR�UHIHUHQWH�D�OD�
KLVWRULD�GHO�EDMR�,PSHULR�GH�2ULHQWH��KLVWRULD��D�OD�YHUGDG��OOHQD�GH�HQVHxDQ]DV�VDOXGDEOHV�
(Q� FXDQWR� D� ODV� FLHQFLDV�SROtWLFDV�\� D� OD� ILORVRItD��PDWHULDV� D�TXH�FRQVDJUy�JUDQ�SDUWH�GH� VX�
UHVLGHQFLD�HQ�)UDQFLD��QR�KDOODPRV�UDVWUR�GH� ODV� OHFFLRQHV�TXH�GHELy�HVFXFKDU�D� ORV�QRWDEOHV�
SURIHVRUHV�GH�HVWRV�UDPRV�TXH�VH�GLVWLQJXtDQ�HQ�VX�WLHPSR�HQ�3DUtV��/R�TXH�Vt�KDOODPRV�HV�XQD�
SRUFLyQ� GH� YRO~PHQHV�� HVFULWRV� WRGRV� GH� SXxR� \� OHWUD� GH� (FKHYHUUtD�� HQ� ORV� FXDOHV� KD�
FRQVLJQDGR� HO� IUXWR� GH� VXV� OHFWXUDV� HQ� ILORVRItD� \� SROtWLFD�� H[WUDFWDQGR� DTXHOOR� TXH� OH� KD�
SDUHFLGR�PiV� YLJRURVR� R�PiV�QRWDEOH�GH� ORV� HVFULWRV� IUDQFHVHV�GHVGH�3DVFDO� \�0RQWHVTXLHX�
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KDVWD� /HURX[� \� *XL]RW�� (Q� WRGRV� \� FDGD� XQR� GH� HVWRV� H[WUDFWRV�� SXHGH� DGYHUWLU� HO� PiV�
GLVWUDtGR�� TXH� (FKHYHUUtD� QR� SHUGtD� QL� SRU� XQ� PRPHQWR� OD� PHPRULD� GH� VX� SDWULD�� \� TXH�
DWHVRUDED�SDUD�HOOD��VDELpQGROD�QHFHVLWDGD�GH�GRFWULQD�\�GH�XQD�EDVH�GH�RUJDQL]DFLyQ�SROtWLFD�
HQ� DUPRQtD� FRQ� ORV� ILQHV� GH� OD� UHYROXFLyQ� GH� OD� LQGHSHQGHQFLD�� &XDQWR� SRGtD� GDU� HO�
SHQVDPLHQWR� IUDQFpV� D� HVWH� UHVSHFWR� KDVWD� DTXHOORV� GtDV� HVWi� UHFRJLGR� HQ� HVRV� ODERULRVRV�
H[WUDFWRV� TXH� VXSRQHQ� XQD� OHFWXUD� FRQVWDQWH� \� YDULDGD�� (Q� HO� PHQRU� GH� HVWRV� YRO~PHQHV�
PDQXVFULWRV��KHPRV�FRQWDGR�WUHFH�DXWRUHV��FX\RV�QRPEUHV�VRQ�ORV�VLJXLHQWHV��FRORFDGRV�HQ�HO�
RUGHQ� HQ� TXH� DSDUHFHQ� HQ� ODV� SiJLQDV� GHO� YROXPHQ�� 0RQWHVTXLHX�� 6LVPRQGL�� :DWWHO��
/HUPLQLHU�� /DPPHQDLV�� *XL]RW� �� +LVW�� GH� OD� FLY�� HQ� (XURSD� ��� /DQGR�� 9LFR�� 6DLQW� 0DUF�
*LUDUGLQ��9LQHW���/LE��GHV�FXOWHV����&KDWHDXEULDQG���/RV�(VWXDUGRV����3DVFDO��3HQVDPLHQWRV����
(Q�PHGLR�GH�HVWRV�HVWXGLRV�DUGXRV�TXH�RFXSDEDQ�D�(FKHYHUUtD�HQ�(XURSD��HPSUHQGLy�RWUR�TXH�
QR�OR�HV�PHQRV�FXDQGR�VH�WRPD�FRQ�VHULHGDG��/DV�FXHVWLRQHV�VXVFLWDGDV�SRU�HO�URPDQWLFLVPR�
HUDQ� HQWRQFHV� WDQ� UXLGRVDV� \� DSDVLRQDGDV� TXH� QR� HUD� GDGR� SHUPDQHFHU� LQGLIHUHQWH� D� HOODV� D�
QDGLH�TXH� WXYLHVH� LQFOLQDFLyQ�D�FXOWLYDU� OD� LPDJLQDFLyQ�\�HO�DUWH�GH�H[SUHVDU� OR�TXH�HV�EHOOR��
(FKHYHUUtD�VH�KDOODED�HQ�HVWH�FDVR��\�VH�GHGLFy�D�IRUPDUVH�XQD�LGHD�FODUD�GH�OR�TXH�VLJQLILFD�OD�
OLWHUDWXUD� GHQWUR� GH� OD� KXPDQLGDG� \� HQ� FDGD� XQD� GH� ODV� FLYLOL]DFLRQHV� VHSDUDGDV� SRU� VXV�
UHVSHFWLYDV� OHQJXDV��TXp�SDUWLGR�SXHGH�VDFDUVH�GH�HOOD�HQ�IDYRU�GHO�SURJUHVR�\�OD� OLEHUWDG�GH�
ORV� SXHEORV�� \� FXiO� VHUtD� OD�PiV� DGHFXDGD� SDUD� DTXHOORV� TXH�� FRPR� ORV� DPHULFDQRV�� KDEtDQ�
HQWUDGR�HQ�OD�VHQGD�GH�QXHYRV�GHVWLQRV�DO�HPDQFLSDUVH�GH�XQD�PHWUySROL�TXH��HQ�VX�FRQFHSWR��
HUD�OD�SHUVRQLILFDFLyQ�GH�FXDQWR�H[LVWtD�GH�YHWXVWR�\�DWUDVDGR�HQ�HO�DxR�GLH]�GHO�SUHVHQWH�VLJOR��
(VWD� LGHD� VH� FRQYLUWLy� HQ� VX� HVStULWX� HQ� XQD� HVSHFLH� GH� PLVLyQ� UHOLJLRVD�� \� DSOLFy� WRGD� VX�
YROXQWDG� \� WRGDV� VXV� IDFXOWDGHV�� QR� VyOR� D� UHVROYHU� DFHUWDGDPHQWH� HVWRV� SUREOHPDV� TXH� VX�
SHQHWUDFLyQ�SODQWHDED�HQ�SUHVHQFLD�GHO�GHEDWH��VLQR�D�DGTXLULU�ORV�PHGLRV�H�LQVWUXPHQWRV�SDUD�
TXH� VXV� VROXFLRQHV� WHyULFDV� VH� FRQYLUWLHUDQ� HQ� UHDOLGDGHV� HQ� HVWD� SDUWH� GH� $PpULFD� FXDQGR�
OOHJDUD�D�VDOXGDUOD�FRPR�KLMR�TXH�UHJUHVD�DO�KRJDU��6XV�SRHVtDV�GLFHQ�GH�TXp�PRGR�LQIOX\y�FRQ�
HO�HMHPSOR��\�HQ�HO�YROXPHQ�9�GH�VXV�REUDV�FRPSOHWDV�VH�LQVHUWDQ ORV�IUDJPHQWRV�GH�WUDEDMRV�
PiV�H[WHQVRV�TXH�KD�GHELGR�HVFULELU�VREUH�WHRUtDV�OLWHUDULDV�\�QR�KDQ�OOHJDGR�tQWHJURV�D�QXHVWUR�
FRQRFLPLHQWR�
&RQ�UHVSHFWR�D�OD�YRFDFLyQ�OLWHUDULD�GH�(FKHYHUUtD��SRGHPRV�UHIHULUQRV�D�VX�SURSLR�WHVWLPRQLR��
�'XUDQWH�PL�UHVLGHQFLD�HQ�3DUtV��GLFH�HQ�XQR�GH�VXV�UDVJRV�DXWRELRJUiILFRV���\�FRPR�GHVDKRJR�
D� HVWXGLRV�PiV� VHULRV��PH�GHGLTXp� D� OHHU� DOJXQRV� OLEURV�GH� OLWHUDWXUD��6KDNHVSHDUH��6FKLOOHU��
*RHWKH�� \� HVSHFLDOPHQWH� %\URQ��PH� FRQPRYLHURQ� SURIXQGDPHQWH� \�PH� UHYHODURQ� XQ� QXHYR�
PXQGR� (QWRQFHV�PH�VHQWt�LQFOLQDGR�D�SRHWL]DU��SHUR�QR�FRQRFtD�QL�HO�LGLRPD�QL�HO�PHFDQLVPR�
GH� OD� PHWULILFDFLyQ� HVSDxROD�� (UD� QHFHVDULR� OHHU� ORV� FOiVLFRV� GH� HVWD� QDFLyQ�� (PSHFp�� PH�
GRUPtD�FRQ�HO� OLEUR�HQ�OD�PDQR��SHUR�KDFLHQGR�HVIXHU]RV�VREUH�Pt�PLVPR��DO�FDER�PDQHMDED�
PHGLDQDPHQWH�OD�OHQJXD�FDVWHOODQD�\�HO�YHUVR���'H�HVWD�SHQRVD�WDUHD�GH�DSUHQGHU�GH�DGXOWR�OR�
TXH� GHEH� PDPDUVH� FRQ� OD� OHFKH� PDWHUQD�� KD� GHMDGR� (FKHYHUUtD� XQ� WHVWLPRQLR� PiV� GH� VX�
FRQVWDQFLD�\�IXHU]D�GH�YROXQWDG��(VRV�PLVPRV�OLEURV�TXH�HO�WHGLR�OH�KDFtD�WDQ�SHVDGRV�OOHJDURQ�
D�VHU�VXV�EXHQRV�DPLJRV�\�ELHQ�YHQLGRV�D�VXV�PDQRV��\�SRFR�D�SRFR�IXH�FRPSUHQGLHQGR�TXH�GH�
HQWUH� ODV�IUDVHV�YDFtDV�\� ODV�DVSLUDFLRQHV�PtVWLFDV�GH�ORV�DVFpWLFRV�DQWLJXRV��SRGtDQ�H[WUDHUVH�
H[SUHVLRQHV�\�JLURV�GH�OHQJXDMH�TXH�GLHUDQ�FRORU�\�HQHUJtD�DO�SHQVDPLHQWR�PRGHUQR�H[SUHVDGR�
HQ�QXHVWUR�LGLRPD��<�FRPR�HVWDV�DGTXLVLFLRQHV�VXHOHQ�VHU�IXJDFHV�SRUTXH�VyOR�HQ�OD�PHPRULD�
TXH� HV� IUiJLO� VH� GHSRVLWDQ� SRU� OR� FRP~Q�� HPSUHQGLy� OD� WDUHD� GH� IRUPDU� XQD� HVSHFLH� GH�
GLFFLRQDULR�GH�PRGLVPRV�FDVWHOODQRV��VHxDODQGR�HO�DXWRU�GH�TXLHQ�ORV�WRPDED��3RU�HVWD�UD]yQ�
VH�REVHUYD�TXH�PLHQWUDV� WRGRV�ORV�HVWXGLRV�VHULRV�GH�(FKHYHUUtD�IXHURQ�KHFKRV�HQ�)UDQFLD��\�
SRU� PHGLR� GH� OD� OHQJXD� IUDQFHVD�� HV� VLQ� HPEDUJR� XQR� GH� ORV� HVFULWRUHV� VXGDPHULFDQRV� D�
TXLHQHV� QR� SXHGH� WDFKiUVHOHV� GH� JDOLFLVPR�� QL� HQ� ODV� SDODEUDV� QL� HQ� ODV� FRQVWUXFFLRQHV�



/LEURGRW 1RWLFLDV�%LRJUiILFDV��������������������-XDQ�0DUtD�*XWLpUUH]

/LEURGRW

�

�

JUDPDWLFDOHV�� $QWHV� SRU� HO� FRQWUDULR�� HQ� DTXHOORV� GH� VXV� HVFULWRV� TXH� SXHGHQ� OODPDUVH�
GLGiFWLFRV�� \� HQ� ORV� KXPRUtVWLFRV�� DEUH� HO� DUFD� GH� VXV� WHVRURV� DGTXLULGRV� HQ� HO� WUDWR� FRQ� ORV�
DXWRUHV�GHO�6LJOR�GH�2UR��\�VDOSLFD�VXV�SURGXFFLRQHV�FRQ�RSRUWXQRV�DUFDtVPRV�TXH�OHV�GDQ�VDO�
\� UHOLHYH�� /D� LQWURGXFFLyQ� GH� ODV� 5LPDV� �� DOJXQDV� QRWDV� GH� /D� &DXWLYD� �� \� FDVL� WRGRV� VXV�
HVFULWRV� GRFWULQDULRV�� VRQ� HMHPSORV� GH� FyPR� VDEtD� pO� GHPROHU� ODV� IiEULFDV� GHO� FODVLFLVPR�
SODJLDULR�H�LQIHFXQGR��YDOLpQGRVH�GH�LQVWUXPHQWRV�TXH�VH�UHMXYHQHFHQ�EDMR�OD�LQVSLUDFLyQ�GH�VX�
SHQVDPLHQWR�LQQRYDGRU�
$TXHOOD� HVSHFLH� GH� HVWXGLR� UHWURVSHFWLYR� GH� OD� OHQJXD�� HUD� XQ� VtQWRPD� GH� OD� FRQVWLWXFLyQ�
OLWHUDULD� GH� OD� (XURSD� TXH� LQIOXtD� VREUH (FKHYHUUtD�� $� WRGD� UHYROXFLyQ� HQ� ODV� LGHDV��
FRUUHVSRQGH�HQ�OD�KLVWRULD�XQD�UHYROXFLyQ�HQ�OD�PDQHUD�GH�H[SUHVDUOD��SRUTXH�ODV�FRVDV�QXHYDV�
R�UHQRYDGDV��H[LJHQ�YHVWLGRV�D�OD�PRGD�LQWHOHFWXDO�TXH�HQWUD�HQ�XVR��(O�URPDQWLFLVPR�WUDtD�HQ�
Vt��D�SHVDU�GH�VXV�SUHWHQVLRQHV�LQQRYDGRUDV��PXFKR�GH�SDVDGR�\�YHWXVWR��\�DVt�FRPR�SXVR�HQ�
YDOLPLHQWR�ORV�FDVWLOORV�IHXGDOHV��ODV�FDWHGUDOHV�JyWLFDV��ORV�WUDMHV�SLQWRUHVFRV�\�ODV�FRVWXPEUHV�
UXGDV�GH�OD�(GDG�0HGLD��HQWUy�HQ�OD�WDUHD�GH�EXVFDU�HQ�OD�tQGROH�DUFDLFD�GH�ORV�LGLRPDV�YLYRV��
SDODEUDV� \� IRUPDV� GH� GLFFLyQ� TXH� LPSULPLHUDQ� DO� HVWLOR� OD� ILVRQRPtD� GH� ODV� HGDGHV� UHPRWDV�
HQWHUUDGDV�EDMR�ODV�FDSDV�YLYDV�GH�OD�FLYLOL]DFLyQ�PRGHUQD��3DUD�TXH�XQD�SiJLQD�HVFULWD�VHJ~Q�
OD� GLVFLSOLQD� URPiQWLFD� WXYLHUD� HO� VDERU� GH� OD� HVFXHOD�� GHEtD� IRU]RVDPHQWH� UHPHGDU� FRQ� OD�
SDODEUD� OD� WRVFD� VLPSOLFLGDG� GHO� FLQFHO� GH� ORV� GHFRUDGRUHV� GH� ORV� PRQXPHQWRV� UHOLJLRVRV�
DQWHULRUHV�DO�5HQDFLPLHQWR�
(VWD� WHQGHQFLD�TXH�QR�QRV�WRFD�DSUHFLDU��QL�HQ�)UDQFLD�QL�HQ�HO�UHVWR�GHO�FRQWLQHQWH�HXURSHR��
LQGXMR�QDWXUDOPHQWH�D (FKHYHUUtD�D�WUDQVSRUWDUVH�D�ORV�GtDV�GH�/HyQ�\�GH�0DOyQ�GH�&KDLGH��\�D�
HQWUHJDUVH�D�OD�OHFWXUD�GH�HVWRV�VRxDGRUHV�FRQ�ODV�FRVDV�GHO�RWUR�PXQGR��$XQ�FXDQGR�VDERUHy�
ORV� SHOLJURVRV� ILOWURV� GHO� PLVWLFLVPR�� KD\� TXH� DJUDGHFHUOH� HO� TXH� QR� QRV� KD\D� LQILOWUDGR� VX
YHQHQR�� QL� FHGLGR� D� ODV� WHQWDFLRQHV� GHYRWDV� \� WHRFUiWLFDV� GHO� DXWRU� GH� ORV�0iUWLUHV� �� )XH�
URPiQWLFR� GH� EXHQD� OH\�� \� QR� DFHSWDQGR� GHO� 0HGLRGtD� VLQR� ORV� LQVWUXPHQWRV� GHO� DUWH�� VH�
LQVSLUy�HQ�HO�IRQGR�HQ�ODV�HVFXHODV�VHULDV�ILORVyILFDV�GHO�QRUWH��DILOLiQGRVH�EDMR�ODV�LQPHGLDWDV�
EDQGHUDV� GH� *RHWKH�� GH� 6FKLOOHU� \� GH� %\URQ�� JUDQGHV� KDEOLVWDV� D� VX� YH]� \� DUWtILFHV�
FXLGDGRVtVLPRV�GH�OD�IRUPD�
(Q�HVWH�SXQWR�QR�SUHWHQGHPRV�RWUD�FRVD�PiV�TXH�VHxDODU�\�H[SOLFDU��WDO�FXDO�OR�HQWHQGHPRV��XQ�
UDVJR�FDUDFWHUtVWLFR�GH�(FKHYHUUtD�FRPR�HVFULWRU��UDVJR�TXH�QR�SRGtDPRV�SDVDU�HQ�VLOHQFLR�HQ�
OD� H[SRVLFLyQ� GH� VX� YLGD� OLWHUDULD�� 3RU� OR� GHPiV�� ODV� OHQJXDV�� FRPR� WDQWDV� YHFHV� VH� KD�
REVHUYDGR�\D��VH�PRGLILFDQ�FRQ�HO�FXUVR�GHO�WLHPSR��DVt�FRPR�VH�PRGLILFDQ�ODV�FUHHQFLDV��ODV�
LGHDV�\�ODV�QHFHVLGDGHV�GH�TXH�VRQ�OD�UHSUHVHQWDFLyQ��\�DTXHOODV�IRUPDV�GH�OHQJXDMH�GHEHQ�VHU�
SUHIHULGDV� HQ� XQ�PRPHQWR� GDGR�� TXH�PHMRU� UHVSRQGDQ� D� OD� H[SUHVLyQ� GHO� SHQVDPLHQWR� \� DO�
JHQLR�GH�FDGD�SHQVDGRU�
$Vt� TXH� (FKHYHUUtD� ORJUy� DGLHVWUDUVH� HQ� HO� DUWH� GH� HODERUDU� ODV ULPDV� \� HQULTXHFHU� VX�
YRFDEXODULR�� KHUUDPLHQWDV� LQGLVSHQVDEOHV�GH�TXH� WLHQH�TXH�SURYHHUVH� WRGR�SULQFLSLDQWH�HQ�HO�
RILFLR�� FRPHQ]y� D� HVFULELU� YHUVRV� \� D� VRPHWHUORV�� HQ� HVWDGR� GH� ERUUDGRUHV� \� FRQ� FDOLGDG� GH�
HQVD\RV��DO� MXLFLR�GH�VXV�DPLJRV�tQWLPRV��5HVLGtDQ HQWRQFHV�HQ�3DUtV�YDULRV�KLMRV�GH�%XHQRV�
$LUHV�FRPSOHWDQGR�VXV�HVWXGLRV�FLHQWtILFRV�D�H[SHQVDV�GHO�JRELHUQR�GH� OD�SURYLQFLD��3RUWHOD��
5RGUtJXH]�� 5LYHUD�� )RQVHFD� \� RWURV� YDULRV�� HUDQ� GH� HVWH� Q~PHUR�� \� HO� SULPHUR� \� HO� ~OWLPR�
IXHURQ� ORV� SULPHURV� FRQILGHQWHV� GH� ODV� LQVSLUDFLRQHV� GH� QXHVWUR� SRHWD�� DVt� FRPR� IXHURQ� ORV�
SUHGLOHFWRV� HQ� VX� FDULxR�� HQWUH� VXV� FRQGLVFtSXORV� DPHULFDQRV� HQ� 3DUtV�� /RV� HQVD\RV� GH�
(FKHYHUUtD� GHELHURQ� FRQVLVWLU� HQ� DOJXQDV� FRPSRVLFLRQHV�TXH�� FRUUHJLGDV�\�PHMRUDGDV�� KDFHQ�
SUREDEOHPHQWH�SDUWH�GH�ORV�&RQVXHORV���SHUR�VL�HVWR�HV�GXGRVR��FRQVWD�GH�VX�FRUUHVSRQGHQFLD�
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FRQ�HO�GRFWRU�)RQVHFD�TXH�GLFKRV�HQVD\RV�OOHJDURQ�D�PDQRV�GH�pVWH�FRQ�HO�WtWXOR�GH�,OXVLRQHV���
\�TXH�HO�REMHWR�GHO�DXWRU�HUD�SLQWDU�ORV�VXHxRV�\�DVSLUDFLRQHV�LGHDOHV�GH�OD�MXYHQWXG�HQ�JHQHUDO��
HQFHUUDQGR� HQ� XQ� FXDGUR� SHTXHxR�� SHUR� YDULDGR� HQ� VLWXDFLRQHV� \� DFFLGHQWHV�� XQ� SHUtRGR�
FRPSOHWR�GH�OD�H[LVWHQFLD�GHO�KRPEUH��(O�WLSR�GH�VX�KpURH�OR�KDEtD�VDFDGR�GH�OR�KRQGR�GH�VX�
SURSLR� FRUD]yQ�� GHOLQHiQGROH� FRQ� HO� UHFXHUGR� GH� ODV� OXFKDV� PRUDOHV� TXH pO� PLVPR� KDEtD�
H[SHULPHQWDGR��VHJ~Q�OR�GHFODUD�HQ�VX�FRUUHVSRQGHQFLD�SULYDGD�FRQ�DTXHOORV�DPLJRV�
(O�UHVXOWDGR�GH�HVWDV�H[SORUDFLRQHV�GH�OD�RSLQLyQ�DMHQD��DFHUFD�GHO�HIHFWR�TXH�SRGtDQ�SURGXFLU�
VXV�HQVD\RV�HQ�OD�VHQVLELOLGDG�GH�XQ�KRPEUH�VHOHFWR��QDFLGR�\ GHVWLQDGR�D�YLYLU�FRPR�pO�D�ODV�
RULOODV� GHO� 3ODWD�� QR� SXGR� VHU� PiV� VDWLVIDFWRULR� QL� PiV� OLVRQMHUR� SDUD� VXV� DVSLUDFLRQHV�
FRQFHQWUDGDV� H[FOXVLYDPHQWH� HQ� HVWH� SHGD]R� GH� PXQGR� DPHULFDQR�� /DV� ,OXVLRQHV� QR� VyOR�
IXHURQ�ELHQ�UHFLELGDV�\�DWHQWDPHQWH�OHtGDV�SRU�VX�GLVWLQJXLGR�FRPSDWULRWD��VLQR�DSODXGLGDV�\�
HORJLDGDV� FRQ� YHUGDGHUR� HQWXVLDVPR�� QR� FRQ� YRFHV� YDJDV� QL� SDODEUDV� FRPHGLGDV�� VLQR� FRQ�
GHWHQLGDV�GHPRVWUDFLRQHV�UD]RQDGDV��SRUTXH�DTXHOODV�SRHVtDV��FRPR�QLQJXQDV�RWUDV��OH�KDEtDQ�
DIHFWDGR� KRQGDPHQWH�� FRQPRYLGR� VXV HQWUDxDV�� \� WUDQVSRUWiQGROH� SHQRVDPHQWH� D� ORV�
UHFXHUGRV� GH� XQD� MXYHQWXG� DQiORJD� D� OD� GHO� KpURH� GH� ODV� ,OXVLRQHV� �� �<R� KH� SDVDGR� SRU� ODV�
PLVPDV� YLFLVLWXGHV� \� KH� VLGR� MRYHQ� \� DPDGR� GHO� PLVPR� PRGR� \� FRQ� ODV� PLVPDV�
FRQVHFXHQFLDV���GHFtD�HO�GRFWRU�)RQVHFD�DO�DXWRU��(O�WULXQIR�GH�pVWH�DO�FRPHQ]DU�VX�FDUUHUD�GH�
SRHWD�QR�SRGtD�VHU�PD\RU��SXHVWR�TXH�KDEtD�FRQVHJXLGR�OD�DSUREDFLyQ�GH�MXH]�WDQ�FRPSHWHQWH��
$XQ�FRQVLJXLy�PiV��ORV�YHUVRV�GH�(FKHYHUUtD�SURGXMHURQ�HO�HIHFWR�GH�XQD�FRUULHQWH�JDOYiQLFD�
VREUH�OD�SHUVRQD�PRUDO�GHO�GRFWRU�)RQVHFD�
(O�KRPEUH� LQWHULRU� VH� UHYHOy�HVSRQWiQHDPHQWH��%DMR� OD� LQIOXHQFLD�GH� ORV�FKRTXHV�GH�DTXHOOD�
OHFWXUD�� HO� PpGLFR� WRPy� OD� SOXPD� \� HQ� XQD� SiJLQD� GHWHQLGD� \� HVPHUDGDPHQWH� HVFULWD� GHMy�
FRQVLJQDGDV� UHYHODFLRQHV�SUHFLRVDV�SDUD� OD�KLVWRULD�GH� VX�YLGD�\�SDUD�HO� HVWXGLR�GHO�FRUD]yQ�
KXPDQR��/D�SULPHUD�MXYHQWXG�GH�DPERV�DPLJRV��QDFLGRV�HQ�XQD�PLVPD�SDUURTXLD��TXH�VyOR�VH�
FRQRFLHURQ�HQ�HO�H[WUDQMHUR��IXHURQ�FDVL�LGpQWLFDV�
/OHYDEDQ� DPERV� HQ� HO� FRUD]yQ� ODV� PLVPDV� KHULGDV� TXH� OHV� LQFOLQDURQ� D� OD� PHODQFROtD� \� DO�
GHVDOLHQWR��PH]FODGRV�D�OD�HQHUJtD�TXH�LQVSLUDQ�HO�GHEHU�\�ORV�DQKHORV�GH�OD�SHUIHFFLyQ��$PERV�
HUDQ� SRHWDV� URPiQWLFRV� HQ� HO� DOPD�� DPERV� KDEtDQ� HVWXGLDGR� OR� EHOOR� EDMR� VXV� DVSHFWRV�
KXPDQRV�\�VRFLDOHV��\�WDQWR�HO�XQR�FRPR�HO�RWUR�GDQ�SUXHEDV�GH�TXH�HQ�OD�DWPyVIHUD�JHQHUDO�GH�
DTXHOOD�pSRFD�� ODV� IRUPDV� OLWHUDULDV�QR�IXHURQ�HQ�VX�QRYHGDG�RWUD�FRVD�PiV�TXH�OD�H[SUHVLyQ�
DGHFXDGD�\�QDWXUDO�GH�XQ�PRYLPLHQWR�HQ�OD�UDt]�GH�ORV�HVStULWXV��SURGXFLGR�SRU�OD�LQIOXHQFLD�GH�
OD�OLEHUWDG�TXH�FRPHQ]DEDQ�D�GLVIUXWDU PiV�DPSOLDPHQWH�
/D�LQIOXHQFLD�GH�/DILQXU�\�GH�)HUQiQGH]�$J�HUR��HQ�ILORVRItD��HO�OLEHUDOLVPR�VHJODU�EDMR�FX\DV�
LQIOXHQFLDV� VH� UHIRUPDURQ� ORV� SODQHV� GH� HVWXGLRV�� GHVSHUWDEDQ� QXHYDV� FXULRVLGDGHV�
LQWHOHFWXDOHV�\�SUHSDUDEDQ�SDUD�ODV�OHWUDV�HO�WHUUHQR�HQ�TXH�FRQ�WDQWD�IRUWXQD�VHPEUy�PiV�WDUGH�
(FKHYHUUtD�OD�GRFWULQD�\�HO�HMHPSOR��$�OD�SHQHWUDFLyQ�GH�pVWH��VL�QR�QRV�HTXLYRFDPRV��HVFDSDQ�
HVWDV� REVHUYDFLRQHV� \� GHVGHxD� GHPDVLDGR� HQ� VXV� HVFULWRV� HO� SURFHVR� DVFHQGHQWH� TXH� KDEtDQ�
VHJXLGR� ODV� LGHDV�HQ�VX�SDtV��IRUPDQGR�XQD�FDGHQD�SURJUHVLYD�GH�OD�FXDO�QXHVWUR�GLVWLQJXLGR�
SHQVDGRU� HUD� XQ� HVODEyQ� PHMRU� IRUMDGR�� VL� VH� TXLHUH�� \� GH� PHMRUHV� TXLODWHV�� SHUR� GH� LJXDO�
PDWHULD�� YDFLDGR� HQ� HO� PROGH� IDWDO� GHO� SURJUHVR� GH� TXH� QXQFD� HVWXYLPRV� GHVKHUHGDGRV� ORV�
DUJHQWLQRV�
(FKHYHUUtD� QR� VH� UHGXMR� D� WUDWDU� H[FOXVLYDPHQWH� D� ORV� KRPEUHV� GH� VX� PLVPD� KDEOD� \�
QDFLRQDOLGDG�UHVLGHQWHV�HQ�3DUtV��$�PiV�GH�FXOWLYDU�UHODFLRQHV�FRQ�HVWRV�VHxRUHV��IUHFXHQWDED�
OD�WHUWXOLD�GH�YDULRV�OLWHUDWRV�GH�QRWD��\�HQ�HVSHFLDO�OD�GH�DTXHOORV�TXH�SRU�DGKHVLyQ�D ODV�LGHDV�
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OLEHUDOHV�� FRPR�HQWRQFHV� VH�GHFtD�� VLPSDWL]DEDQ� FRQ� OD�$PpULFD� LQGHSHQGLHQWH�\�HVWXGLDEDQ�
FRQ�SDVLyQ�HO�SUREOHPD�GH�OD�HVWDELOLGDG�\�GHO�SURJUHVR�GH�ODV�LQVWLWXFLRQHV�GHPRFUiWLFDV�HQ�HO�
QXHYR�PXQGR��(Q�HVDV� UHXQLRQHV�HUD�� FRPR�HV�GH�SUHVXPLU��HO PLPDGR�GH� ORV�FRQFXUUHQWHV��
SRU�VX�FDOLGDG�GH�H[WUDQMHUR��TXH�HV�XQD�UHFRPHQGDFLyQ�HQ�DTXHOOD�FDSLWDO�FRVPRSROLWD��SRU�OR�
UHPRWR� GH� VX� RULJHQ� \� SRU� OD� QRYHGDG� TXH� DOOt� GHVSLHUWD� XQ� KRPEUH� GH� WLHUUD� OHMDQD�� TXH�
KDELHQGR� QDFLGR� HQ� SDtVHV� EiUEDURV� �� VH� SUHVHQWD� FRQ� WRGDV� ODV� GRWHV� \� ORV� DGRUQRV� GH� OD�
FLYLOL]DFLyQ�
$� HVWDV� FLUFXQVWDQFLDV� VH� MXQWDED� SDUD� IDYRUHFHUOH� HQ� DTXHOODV� VHULDV� \� FXOWDV� VRFLHGDGHV� VX�
FRPSHWHQFLD� FRPR� MXH]� HQ� ODV� FRVDV� GH�$PpULFD�� \� OD� H[DFWLWXG�GH� VXV� LQIRUPHV� DFHUFD�GHO�
FDUiFWHU� H� LPSRUWDQFLD� GH� QXHVWURV� SURKRPEUHV�� GH� OD� PDUFKD� \� GHVHQODFH� SRVLEOH� GH� ORV�
DFRQWHFLPLHQWRV� SROtWLFRV� \� PLOLWDUHV�� \� GH� ORV� HOHPHQWRV� TXH� WDQWR� OD� QDWXUDOH]D� FRPR� HO�
GHVDUUROOR� GH� OD� FLYLOL]DFLyQ� DPHULFDQD� RIUHFtDQ� SDUD� OD� SURVSHULGDG� GH� ODV� QDFLHQWHV�
UHS~EOLFDV��(Q�WRGDV�HVWDV�PDWHULDV�VH�PRVWUDED�(FKHYHUUtD�MXLFLRVR��HQWHQGLGR��\�FDSD]�GH�GDU�
VROXFLyQ� D� ODV�GXGDV�\�SUHJXQWDV�TXH� VH� OH�GLULJtDQ�\�GH�DSR\DU� VXV�RSLQLRQHV�FRQ�KHFKRV�\�
FLIUDV�HVWDGtVWLFDV��GH�ODV�FXDOHV�HQFRQWUDPRV�PXFKDV�HQ�VXV�OLEURV�GH�PHPRULDV��WRPDGDV�GH�
VX� SURSLD�PDQR� HQ� ODV�PHMRUHV� IXHQWHV�� 7HQHPRV� WHVWLPRQLRV� DQWH� ORV� RMRV� TXH� SUXHEDQ� HO�
YLYtVLPR� LQWHUpV� TXH� H[FLWDED� HQ� DOJXQRV� HVStULWXV� VHOHFWRV� GHO� FtUFXOR� SDULVLHQVH� GH�
(FKHYHUUtD�OD�FDXVD�DPHULFDQD��\�IiFLOPHQWH�VH�FRPSUHQGH�OD�LQIOXHQFLD�HQ�pO�GH�OD�SDODEUD�GHO�
MRYHQ� SRUWHxR�� FXDQGR� FRQ� RUJXOOR� \� ILUPH]D�� OHV� WUDQTXLOL]DED� HQ� VXV� SHUSOHMLGDGHV� H�
LQTXLHWXGHV�
�7LHPSR�KDFH��GHFtD�HQ�XQR�GH�pVWRV�HQ�MXQLR�GH������ TXH�HO�GHVWLQR�GH�OD�$PpULFD�KD�GHMDGR�
GH� VHU� XQ� SUREOHPD�� \� QR� KD\� SRGHU� HQ� HO� PXQGR� TXH� SXHGD� WUDVWRUQDUOH�� 6HUtD� QHFHVDULR�
H[WLUSDU�OD�UD]D�DPHULFDQD��\�GHVQDWXUDOL]DU�WRWDOPHQWH�ODV�FRVDV�SDUD�HPEDUD]DU�HO�SURJUHVR�GH�
OD�FLYLOL]DFLyQ�HQ�DTXHOODV�IDYRUHFLGDV�UHJLRQHV��SURJUHVR�D�TXH�FRQWULEX\HQ�D�WRUUHQWHV�WRGRV�
ORV�KRPEUHV�OLEUHV�GHO�JORER��
(Q�HVWRV�FtUFXORV�SDULVLHQVHV�HQFRQWUy�(FKHYHUUtD�XQ�DPLJR��MRYHQ�FRPR�pO��TXH�WXYR�QRWDEOH�
LQIOXHQFLD�HQ�VXV�SUHGLOHFFLRQHV�OLWHUDULDV��3HUWHQHFtD�D�XQD�GLVWLQJXLGD�IDPLOLD�TXH�VXSRQHPRV�
RULXQGD�GH�XQR�GH�ORV�FDQWRQHV�DOHPDQHV�GH�OD�6XL]D��DUGLHQWH�SDUWLGDULR�GH�OD�OLEHUWDG�SROtWLFD�
\� GDGR� D� ODV� OHWUDV� FRQ� FRPSHWHQFLD� SRFR� YXOJDU� HQ� HOODV�� /D� LQWHOLJHQFLD� \� OD� LPDJLQDFLyQ�
YLQFXODEDQ�HVWD�DPLVWDG�
3DUtV�HV�XQ�PHGLR�VRFLDO�HQ�GRQGH�UHVSLUDQ�D�VX�VDERU�\�DOEHGUtR�WRGDV�ODV�LQFOLQDFLRQHV��6L�HV�
OD�%DELORQLD�GH�ORV�SODFHUHV�\�GH�ORV�YDQRV�HVSHFWiFXORV��HV�WDPELpQ�OD�7HEDLGD�GHO�HVWXGLRVR�\�
XQD�GH�ODV�FLXGDGHV�GHO�PXQGR�HQ�GRQGH�SXHGHQ�DGPLUDUVH�FRQ�WRGR�VX�DWUDFWLYR�ODV�YLUWXGHV�
TXH�EURWDQ�DOUHGHGRU�GHO�WUDEDMR�DVLGXR�H�LQWHOLJHQWH��$OOt�KD\�WHQWDFLRQHV�SRU�GHPiV�SDUD�ORV�
VHQWLGRV� \� VHGXFFLRQHV� LUUHVLVWLEOHV� SDUD� ORV� HVWXGLRVRV�� DOOt� KDOOD�� JHQHURVDPHQWH� D� VX�
GLVSRVLFLyQ��FXDQWR�SXHGH�DPELFLRQDU�HO�HVStULWX�SDUD�DSOLFDUVH�\�GHVHQYROYHUVH�
(Q�HVWH�PXQGR�GH�OD�YLGD�PHQWDO�YLYtDQ�HQ�3DUtV�HO�VXL]R�\�HO�SRUWHxR��\�FDYLORVRV�DPERV�\�GH�
DOPD�GH�SRHWDV��VH�DOHMDEDQ�IUHFXHQWHPHQWH�GH�ORV�%XOHYDUHV��\�VH�SHUGtDQ�FRQYHUVDQGR�HQ�ORV�
ULVXHxRV�DOUHGHGRUHV�GH�DTXHOOD�FDSLWDO�
)XH�HQ�HVRV�SDVHRV�\�HQ�HVDV�FRQYHUVDFLRQHV�TXH�(FKHYHUUtD�FRPHQ]y�D�FRQRFHU�OD�OLWHUDWXUD�
DOHPDQD��(O�PLVPR�UHFRUGDED�HQ�XQD�FDUWD�D�DTXHO�DPLJR��OD�SURIXQGD�H�LQGHOHEOH�LPSUHVLyQ�
TXH�OH�KDEtD�FDXVDGR�XQ�GUDPD�GH�6FKLOOHU��TXH�KHPRV�YLVWR�UHSUHVHQWDU�HQ�%XHQRV�$LUHV��HQ�
QXHVWUD�MXYHQWXG��FRQ�OiJULPDV�HQ�ORV�RMRV��LQWHUSUHWDGR�SRU�OD�7ULQLGDG�\�SRU�9HODUGH��WLWXODGR�
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HQ� DOHPiQ�� �/D� KLMD� GHO� P~VLFR��� \� HQ� OD� WUDGXFFLyQ� HVSDxROD� �(O� DPRU� \� OD� LQWULJD��� (VD�
OHFWXUD�GHVSHUWy�HQ�(FKHYHUUtD��VRQ�VXV�SURSLDV�SDODEUDV��HO�PiV�DUGLHQWH�GHVHR�SRU�FRQRFHU�ODV�
REUDV�GH�DTXHO�JUDQ�HVFULWRU��DVt�FRPR ODV�GH�*RHWKH��7DQ�SURQWR�FRPR�SXGR�SURSRUFLRQDUVH�
WUDGXFFLRQHV� IUDQFHVDV� GH� DPERV�� ODV� GHYRUy�� HQFRQWUDQGR� HQ� HOODV� WHVRURV� TXH� VHQWtD� QR�
DSUHFLDU� PiV� HQ� VX� MXVWR� YDORU� SRU� GHVFRQRFHU� ODV� OHQJXDV� HQ� TXH� IXHURQ� RULJLQDOPHQWH�
HVFULWDV�
7DO�HUD�OD�DWPyVIHUD�SXUD�\�YLYLILFDQWH�SDUD�OD�YLGD�PRUDO�TXH�UHVSLUDED�(FKHYHUUtD�HQ�)UDQFLD��
+DEtD�SREODGR�VX�PRGHVWR�ULQFyQ�GH�HVWXGLDQWH�GH�WRGDV�ODV�UHDOLGDGHV�\�YLVLRQHV�GHO�HVStULWX��
\�FRPR�VH�KDOODED�HQJROIDGR�HQ� OD�DVLGXD� OHFWXUD�� HQ�HO� HVWXGLR�\� OD�FRQWHPSODFLyQ� RtD�FRQ�
LQGLIHUHQFLD�ORV�UXLGRV�VHGXFWRUHV�GH�ODV�SOD]DV�\�ODV�FDOOHV�S~EOLFDV��&RPR�VXHOH�FDPELDUVH�GH�
FOLPD�SDUD�UHFREUDU�ODV�IXHU]DV�ItVLFDV��pO�KDEtD�DWUDYHVDGR�HO�RFpDQR�SDUD�UREXVWHFHU�VX�UD]yQ��
\�D�PDQHUD�GH�DTXHOORV�URPDQRV�DQWLJXRV�TXH�YLVLWDEDQ�ODV�HVFXHODV�GH�$WHQDV�SDUD�SUHSDUDUVH�
D�ODV�OXFKDV�GH�OD�WULEXQD�\�GH�OD�OLEHUWDG�HQ�OD�JUDQ�UHS~EOLFD��(FKHYHUUtD�QR�IXH�PiV�TXH�XQ�
WUDQVH~QWH� SRU� OD� (XURSD� HQ� HO� FDPLQR� GHO� DQVLDGR� UHJUHVR� D� VX� SDWULD�� FX\D� LPDJHQ� QR� VH�
DSDUWDED�QL�SRU�XQ�PRPHQWR�GH�VX�PHPRULD�
(FKHYHUUtD�QR�SRGtD�YLYLU�ODUJR�WLHPSR�OHMRV�GH�ODV�RULOODV�GHO�3ODWD��6X�DOPD�HVWDED�HQFRUGDGD�
FRPR�XQ�DUSD�HyOLFD�TXH�VyOR�UHVRQDED�KHULGD�SRU�ODV�DXUDV�SDWULDV��3RFDV�YHFHV�SXHGH�GDUVH�
XQD�DUPRQtD�PiV�tQWLPD�HQWUH�HO�KRPEUH�\�HO�VXHOR��HQWUH�HO�DOPD�\�OD�QDWXUDOH]D��HQWUH�OD�OX]��
HO� DPELHQWH�� \� OD� LQWHOLJHQFLD� \� OD� LPDJLQDFLyQ�� FRPR� OD� TXH� H[LVWtD� HQWUH� GRQ� (VWHEDQ�
(FKHYHUUtD�\�HO�SDtV�HQ�GRQGH�KDEtD�EURWDGR�D�OD�YLGD�FRPR�XQD�SODQWD�LQGtJHQD��(UD�JHQHURVR�
FRPR�OD�WLHUUD�YLUJHQ��YDVWR�HQ�VXV�PLUDGDV�FRPR�OD�OODQXUD��GH�DOPD�WUDQTXLOD�\�WHPSHVWXRVD�D�
XQ� WLHPSR�FRPR�HO�PDU�GXOFH�TXH� WDQWDV�YHFHV� FDQWy� HO� UXPRU�GH� ODV� FUHFLHQWHV�TXH�KDEtDQ�
DUUXOODGR�VX�FXQD�
)iFLO�HV�LPDJLQDU�TXH�HVD�VRPEUD�TXH�HQWULVWHFH�HO�HVStULWX�GHO�H[SDWULDGR�\�VH�OODPD�QRVWDOJLD��
GHEtD� LQWHUSRQHU�GH�FXDQGR�HQ�FXDQGR�VX�GHVDOLHQWR�HQWUH� ORV�RMRV�HQWHUQHFLGRV�\�HO�OLEUR�GH�
QXHVWUR� HVWXGLDQWH�� HVSHFLDOPHQWH� HQ� HVDV� ODUJDV�KRUDV�GH�QLHYH�GHO� LQYLHUQR� HXURSHR� HQ� ODV�
FXDOHV�KDVWD�OD�OODPD�GHO�KRJDU�KDEOD�GH�PHODQFROtDV�\�GHVSLHUWD�HO�GHVHR�GH�JR]DU�DO�VRO��3HUR�
HQ� HVRV� PRPHQWRV�� XQ� DPRU� FRQFHELGR� HQ� OD� SDWULD�� XQD� SUHGLOHFFLyQ� QDFLGD� FRQ� pO� \�
FRQYHUWLGD� HQ�+DGD� EHQpILFD�� OOHJDED� D� GLVLSDU� DTXHOOD� VRPEUD� \� D� FRORUHDUOD� FRQ� ORV� WLQWHV�
D]XOHV�GHO�FLHOR�DXVHQWH��(VD�KHFKLFHUD�HUD�VX�JXLWDUUD��VX��ILHO�FRPSDxHUD���OD�TXH�VHJ~Q�VXV�
SURSLDV�H[SUHVLRQHV�DOHMDED�FRQ�VXV�VRQLGRV�ODV�ILHUDV�TXH�OH�GHYRUDEDQ�HO�SHFKR��6LQ�GXGD�HVD�
JXLWDUUD�KDEtD�VLGR�OOHYDGD�PXFKDV�YHFHV�RFXOWD�FRPR�XQ�GHOLWR��EDMR�OD�FDSD�GHO�KLMR�GHO�$OWR�
\� VRQDGR�DFRPSDxDQGR�HO�FLHOLWR�HQ� ORV�EDLOHV�HTXtYRFRV�<�XOWUDIDPLOLDUHV�GH� ORV� VXEXUELRV�
GHO�VXG��HQ�OD�SULPHUD�MXYHQWXG�GH�QXHVWUR�SRHWD��3HUR�HVD�JXLWDUUD�GH�SDFRWLOOD��GH�FXHUGDV�\�
ERUGRQDV� FRPSUDGDV� DO� PHQXGHR� HQ� OD� HVTXLQD� GH� $OPDQGRV� R� HQ� HO� DOPDFpQ� GH� /R]DQR��
KDEtD�SDVDGR�D�VHU�XQD�YLKXHOD�GH�ODV�IiEULFDV�GH�6HYLOOD�R�GH�&iGL]��XQ�YHUGDGHUR�LQVWUXPHQWR�
JREHUQDGR� SRU� PDQRV� DGLHVWUDGDV� EDMR� OD� GLUHFFLyQ� GH� SURIHVRUHV� DIDPDGRV�� (FKHYHUUtD� VH�
SUHFLDED�GH�SHUWHQHFHU�D�OD�HVFXHOD�GHO�PDHVWUR�6RU��\�GH�LQWHUSUHWDU�FRQ�LQWHOLJHQFLD�OD�P~VLFD�
VDELD�GH�$JXDGR��HVFULWD�HVSHFLDOPHQWH�SDUD�HO�GLDSDVyQ�GH�OD�YLKXHOD�
3HUR�PiV�TXH�HO�JXVWR�DMHQR�GHEtD�DO�VX\R�SURSLR�\�D�OD�GHOLFDGH]D�GH�VXV�VHQWLGRV��HO�HQFDQWR�
FRQ� TXH� SXOVDED� DTXHO� LQVWUXPHQWR� TXH� SRFDV� SHUVRQDV� OH� YLHURQ� HQ� OD� PDQR�� SRUTXH� OR�
UHVHUYDED� H[FOXVLYDPHQWH�SDUD� pO� \�SDUD� ODV�KRUDV� HQ�TXH� VyOR� HVWDED�YLVLEOH�SDUD� VX�SURSLD�
DOPD��/RV�TXH�KHPRV�RtGR�ORV�DUSHJLRV�TXH�EURWDEDQ�GH�VXV�GHGRV�DO�UHFRUUHU�DOWHUQDWLYDPHQWH�
FRQ�OHQWLWXG�R�UDSLGH]�ODV�FXHUGDV�GH�VX�JXLWDUUD��SRGHPRV�FRPSUHQGHU�FyPR�HVWH�LQVWUXPHQWR�
HUD� D� OD� YH]� VX� FRQVXHOR�� VX� LQVSLUDGRU� \� HO� FRQVHMHUR� GH� HVD� YDJD� \� RQGXODQWH� DUPRQtD�
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PHODQFyOLFD�TXH�VRPEUHD� OD�PD\RU�SDUWH�GH� ODV�SRHVtDV� IXJLWLYDV�GH�(FKHYHUUtD��(VWDV��DQWHV�
GH� WRPDU� IRUPDV� HQ� OD� SDODEUD�� KDEtDQ� QDFLGR� HQYXHOWDV� HQ� ODV� RQGXODFLRQHV� GH� XQ� VRQLGR�
DUPRQLRVR�� GH� PRGR� TXH� OD� HVWURID� GH� VX� SRHVtD� HV� FRPR� XQ� OLEUHWR� TXH� IRU]RVDPHQWH� VH�
DPROGD�D�VRQLGRV�PiV�HORFXHQWHV�TXH�OD�SDODEUD�PLVPD��5LWPR�\�P~VLFD�HUDQ�VLQyQLPRV�SDUD�
QXHVWUR�SRHWD��DVt�FRPR�WDxHU�\�PRGXODU��SDVLyQ�\�FRQFLHUWR��KHUPDQDGDV�\�FRQIXQGLGDV�HVWDV�
LGHQWLGDGHV� HQ� ODV� UHJLRQHV� GHO� HQWXVLDVPR�� (O� P~VLFR� GLHVWUR�� HV� GHFLU�� HO� SRHWD� �FRQ� XQD�
GLVRQDQFLD� KLHUH� �� FRQ� XQD� DUPRQtD� KHFKL]D�� \� SRU� PHGLR� GH� OD� FRQVRQDQFLD� VLOiELFD� \�
RQRPDWRSp\LFD�GH�ORV�VRQLGRV��GD�YR]�D�OD�QDWXUDOH]D�LQDQLPDGD�\�KDFH�IOXFWXDU�HO�DOPD�HQWUH�
HO�UHFXHUGR�\�OD�HVSHUDQ]D�SDUHDQGR�\�DOWHUQDQGR�ODV�ULPDV��
$Vt�pO��TXH�FRQRFtD�PHMRU�TXH�QDGLH�HVWRV�SURFHGHUHV�\�TXH�WDQ�DUULED�OHYDQWDED�ORV�RILFLRV�GHO�
FRQVRQDQWH�\�OD�PHGLGD�GHO�YHUVR��SHUGtD�VX�WHPSODQ]D�RUGLQDULD�FXDQGR�YHtD�LQWHUSUHWDGDV�SRU�
ODV�UHJODV�JUDPDWLFDOHV�\�GH�OD�UHWyULFD�YXOJDU�ODV�FRPELQDFLRQHV�GHO�PHWUR�\�GH�OD�IUDVH�HQ�HO�
FRQMXQWR� GH� VXV� REUDV�� FXDOTXLHUD� GH� ODV� FXDOHV�� SRU� SHTXHxD� \� WULYLDO� TXH� SDUH]FD�� HVWi�
VLHPSUH�LPSUHJQDGD�GH�XQ�QR�VH�VDEH�TXp��TXH�HQWUD�DO�FHUHEUR�FRPR�XQ�SHUIXPH��SRU�ORV�RMRV�
FRPR�XQ�UD\R�GH�OX]��DO�FRUD]yQ�FRPR�XQD�JRWD�GH�PLHO�R�FRPR�XQ�JUDQR�GH�DFtEDU�
&XDQGR�(FKHYHUUtD�VDOLy�GH�%XHQRV�$LUHV�SDUD�(XURSD�\D�KDEtD�H[SHULPHQWDGR�ORV�SULPHURV
VtQWRPDV�GH�OD�HQIHUPHGDG�TXH�OR�DWRUPHQWy�WRGD�OD�YLGD��(VH�PDO�TXH�WHQtD�VX�DVLHQWR�HQ�HO�
FRUD]yQ�\��OH�DEVRUEtD�FDVL�WRGD�OD�YLWDOLGDG�GH�VXV�yUJDQRV���GHVDSDUHFLy�D�SRFR�GH�HVWDU�HQ�
)UDQFLD��VL�QR�GHO�WRGR��DO�PHQRV�DWDFiEDOH�DOOt�GH�WDUGH�HQ�WDUGH�\�FRQ�PHQRV�YLROHQFLD��(Q�HO�
DxR�������pSRFD�HQ�TXH�HVFULELy�XQRV�DSXQWHV�DXWRELRJUiILFRV�TXH�WHQHPRV�D�OD�YLVWD��FRQWDED�
\D�GRFH�DxRV�HO�PDO�GH�TXH�VH�TXHMDED��'H�PDQHUD�TXH��D�SHVDU�GH�VX�PXFKR�DPRU�DO�VXHOR�
QDWDO�� HQFRQWUiQGRVH� GH� PHMRU� VDOXG� HQ� HO� H[WUDQMHUR� \�� QR� KDELHQGR� OOHQDGR� GHO� WRGR� HO�
SURJUDPD�GH� VXV� HVWXGLRV�� FXDQGR� VH�YLR�REOLJDGR�D� UHJUHVDU�\� D� HPSUHQGHU�YLDMH� D�%XHQRV�
$LUHV�� OR�KL]R�FRQWUD�VX�YROXQWDG�XUJLGR�SUREDEOHPHQWH�SRU� OD� IDOWD�GH�UHFXUVRV�SHFXQLDULRV��
)DOWiEDOH� WRGDYtD� FRPSOHWDU� VXV� FXUVRV� GH� (FRQRPtD� 3ROtWLFD� \� /HJLVODFLyQ� TXH� KDEtD�
HPSUHQGLGR� HQ� OD�8QLYHUVLGDG� GH�3DUtV� GH� XQD�PDQHUD� IRUPDO��&RPR�SDUD�GHVSHGLUVH�GH� OD�
(XURSD��TXLVR�FRQRFHU�D�/RQGUHV��\�YLVLWy�OD�JUDQ�PHWUySROL�EULWiQLFD�GXUDQWH�PHV�\�PHGLR�HQ�
HO�YHUDQR�GH������ HPEDUFiQGRVH�D�VX�YXHOWD�D�)UDQFLD�HQ�HO�SXHUWR�GHO�+DYUH�GH�*UDFLD�HQ�
PD\R� GH� ������ FRQ� HVFDOD� HQ�0RQWHYLGHR�� GRQGH� WRFy� HQ� MXQLR�� GHVHPEDUFDQGR� HQ�%XHQRV�
$LUHV�HQ�ORV�SULPHURV�GtDV�GHO�VLJXLHQWH�PHV�GH�DTXHO�PLVPR�DxR�
(O�UHJUHVR�GH�(FKHYHUUtD�D�OD�SDWULD�QR�GHELy�VHU�XQ�KHFKR�TXH�SDVDVH�GHVDSHUFLELGR�HQ�DTXHOOD�
SDUWH� GH� OD� VRFLHGDG� SRUWHxD� TXH� D~Q� SDUWLFLSDED� GH� ORV� KiELWRV� FXOWRV� TXH� WDQWR� VH� KDEtDQ�
HVSDUFLGR� GHVGH� ������ \� FRPHQ]DURQ� D� GHVFRORULUVH� GHVSXpV� GH� ORV� IXQHVWRV� UHVXOWDGRV� GHO�
PRYLPLHQWR� UHYROXFLRQDULR� GH� ILQHV� GHO� DxR� ������ /OHJDEDQ� MXQWR� FRQ� pO� ORV� SURIHVRUHV� \�
DPLJRV�VX\RV��)RQVHFD�\�3RUWHOD��FX\RV�QRPEUHV�VH�HQFRQWUDEDQ�GLDULDPHQWH�HQ�ORV�DYLVRV�GH�
ORV� SHULyGLFRV�� DQXQFLDQGR� TXH�� SRU� HO� HVSDFLR� GH� PiV� GH� FXDWUR� DxRV�� \� D� H[SHQVDV� GHO�
JRELHUQR�� KDEtDQ� SHUIHFFLRQDGR� VXV� FRQRFLPLHQWRV� SURIHVLRQDOHV� HQ� ODV� HVFXHODV� GH�3DUtV�� \�
RIUHFtDQ�DO�S~EOLFR�VXV�VHUYLFLRV�HQ�OD�SUiFWLFD�GH�OD�PHGLFLQD�\�GH�OD�FLUXJtD��(VWD�QRWRULHGDG�
VH� UHIOHMDED� QDWXUDOPHQWH� VREUH� HO� OLWHUDWR� \� HO� SXEOLFLVWD�� SRU� UHGXFLGR� TXH� SXGLHUD� VHU� HO�
FtUFXOR� GH� VXV� UHODFLRQHV�� /D� ILJXUD� SHUVRQDO� GH� (FKHYHUUtD� LQWHUHVDED� GRQGH� TXLHUD� TXH� VH�
PRVWUDED��\�HUD��FXDQGR�SRU�HQWRQFHV�OH�FRQRFLPRV�GH�YLVWD��XQ�PRGHOR�GH�EXHQRV�\�VHQFLOORV�
PRGDOHV��\�OOHYDED�FRQ�VXPD�QDWXUDOLGDG�HO�YHVWLGR�TXH�SRU�VX�FRUWH�GHPRVWUDED�GHVGH�OHMRV�OD�
H[TXLVLWD�KDELOLGDG�GH�ORV�DUWHVDQRV�IUDQFHVHV�HQ�PDWHULD�GH�PRGDV��8VDED�OHQWH��GH�DUR�GH�RUR�
ODEUDGR�� SRUTXH� OR� QHFHVLWDED� HQ� UHDOLGDG�� SDUD� GLVFHUQLU� ORV� REMHWRV� GLVWDQWHV�� \� QDGLH� OH�
WDFKDED�GH�DIHFWDGR�FXDQGR�HQ�OD�FDOOH�\�FRQ�IUHFXHQFLD�OOHYDED�OD�PDQR�DO�RMR�SDUD�UHFRQRFHU�
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ODV� SHUVRQDV� TXH� OH� OODPDEDQ� OD� DWHQFLyQ�� (VWRV� HUDQ� ORV� DVSHFWRV� H[WHUQRV� EDMR� FX\RV�
DXVSLFLRV�VH�SUHVHQWDEDQ�HQ�%XHQRV�$LUHV�DO�UHFLpQ�OOHJDGR�
/D�*DFHWD�0HUFDQWLO�TXH��D�SHVDU�GH�VX�SREUH]D�WLSRJUiILFD��HUD�HQ�DTXHOORV�GtDV�XQD�HVSHFLH�
GH� SRVWH� HQ� GRQGH� VH� FODYDEDQ� ODV� QRYHGDGHV� TXH� SRGtDQ� LQWHUHVDU� DO� S~EOLFR�� KDEtD�
UHSURGXFLGR� HQ� VXV� PHQJXDGDV� FROXPQDV� GRV� FRPSRVLFLRQHV� SRpWLFDV� GH� (FKHYHUUtD��
DFRPSDxDGDV� GH� FRUWDV� SDODEUDV�� DPLVWRVDV� \� FDULxRVDV�� QR� GHO� UHGDFWRU�� VLQR� GH� DOJ~Q�
LQWHUHVDGR� DQyQLPR� HQ� HO� OXVWUH� GH� OD� OLWHUDWXUD� SDWULD��(VWDV� FRPSRVLFLRQHV�� HO� �5HJUHVR�� \�
�(Q� &HOHEULGDG� GH� 0D\R��� VRQ� SiJLQDV� GH� ORV� &RQVXHORV� TXH� (FKHYHUUtD�� OOHQR� D~Q� GH�
LOXVLRQHV�\�HVSHUDQ]DV�SDWULyWLFDV��HFKDED�FRPR�KRMDV�GH�ODXUHO�VREUH�OD�FDEH]D�GH�XQD�FLXGDG�
TXH�KDEtD�DEGLFDGR�VX�DQWLJXD�FRURQD��(VWH�REVHTXLR�D�OD�SDWULD�WLHQH�HO�DLUH�HQ�DTXHOOD�*DFHWD�
GH�XQD�DFFLyQ�GH�FX\D�PLVPD�ERQGDG�VH�UHFHODUD��FDOODQGR�HO�QRPEUH�GHO�DXWRU�\�GHVLJQiQGROH�
VLPSOHPHQWH�SRU� OD H[SUHVLyQ�YDJD�GH��XQ� MRYHQ�DUJHQWLQR���(O�S~EOLFR� LJQRUDED�FXiO�HUD�HO�
YHUGDGHUR�QRPEUH�\�DSHOOLGR�GH�TXLHQ�VDEtD�HVFULELU�YHUVRV�TXH�QR�KDEtD�OHtGR�QL�PHMRUHV��QL�
SDUHFLGRV��GHVGH�DOJXQRV�DxRV�DWUiV�
(VWD� SXEOLFLGDG� D� PHGLDV� \� FRPR� YHUJRQ]DQWH� QR� SRGtD FRQWHQHU� HO� QREOH� RUJXOOR� GH�
(FKHYHUUtD�� VLQR� LUULWDUOH�� \� DPDUJDUOH� HO� iQLPR�� $� PiV� GH� OD� *DFHWD� EULOODED� HQ� QXHVWUD�
FRQVWHODFLyQ� SHULRGtVWLFD�� (O� /XFHUR� �� UHGDFWDGR� SRU� XQ� H[WUDQMHUR� ELHQ� FRQRFLGR�� FX\DV�
SUHWHQVLRQHV� OLWHUDULDV� OH� FRORFDEDQ� HQ� OD� REOLJDFLyQ� GH� DEULU� VX� MXLFLR� VREUH� ORV� HQVD\RV�
SRpWLFRV� UHFLpQ� DSDUHFLGRV��(Q� HIHFWR�� HQ� HO� Q~PHUR�GH� HVH�GLDULR�� FRUUHVSRQGLHQWH� DO� ���GH�
MXOLR�GH�������\�FRQ� UHIHUHQFLD�DO� �5HJUHVR���SXEOLFDGR�XQD� VHPDQD�DQWHV�HQ� OD�*DFHWD� �� VX�
HGLWRU� GLFH� TXH� KD� FRUULGR� FRQ� SODFHU� HVRV� YHUVRV� TXH� MXVWDPHQWH� PHUHFHQ� OD� DSUREDFLyQ�
S~EOLFD��$�HVWD�YDFLHGDG�DJUHJD�HVWD�RWUD���FHOHEUDPRV�TXH�XQ�MRYHQ�DUJHQWLQR�VH�GLVWLQJD�SRU�
HVWD�FODVH�GH�WUDEDMRV��$OJXQDV�OtQHDV�HQFLHUUDQ�LGHDV�FX\D�EULOODQWH]�IDVFLQD�OD�LPDJLQDFLyQ��OD�
ULPD�HV� FRQ�SRFDV�H[FHSFLRQHV��SHUIHFWD��\�PX\�IHOL]�OD�HOHFFLyQ�GH�ORV�FRQFHSWRV���3HUR�HQWUH�
HVWRV��FRQFHSWRV��KDEtD�DOJXQRV�TXH�QR�OH�FXDGUDEDQ�ELHQ�\�UHGXMR�VX�FUtWLFD�D�GHVYLUWXDU�VX�
YHUGDG� \� HQHUJtD� FRQ� XQD� KDELOLGDG� TXH� TXHUHPRV� KDFHU� SDWHQWH� SDUD� TXH� VH� YHD� FyPR� VH�
HQJHQGUDEDQ�\�EURWDEDQ�ORV�JpUPHQHV�PDOLJQRV�H� LQPRUDOHV�DO�FDORU�PDOVDQR�GH�OD�VLWXDFLyQ�
FUHDGD�SRU� OD�DUELWUDULHGDG�SROtWLFD��(O�SRHWD�KDEtD�GLFKR�HQ�XQD�GH�ODV�YDOLHQWHV�HVWURIDV�GHO�
�5HJUHVR���

&RQIXVR��SRU�WX�YDVWD�VXSHUILFLH��
(XURSD�GHJUDGDGD��\R�QR�KH�YLVWR�
PiV�TXH�IDXVWR�\�PROLFLH��
\�SRFR�TXH�HO�HVStULWX�VXEOLPH��
DO�OXMR�\�ORV�SODFHUHV�
HQFXEULHQGR�FRQ�URVDV�
ODV�PDUFDV�RSURELRVDV��
GHO�KLHUUR�YLO�TXH�D�WX�SURJHQLH�RSULPH�

(O� UHGDFWRU� GHO� /XFHUR� VH� HPSHxD� HQ� GHVPHQWLU� FRQ� HMHPSORV� GH� PDJQDQLPLGDG� \� GH�
OLEHUDOLVPR�UHFLHQWHV�HVWDV�LQFXOSDFLRQHV�D�OD�(XURSD��WDUHD�QR�GLItFLO�FXDQGR�VH�UHFXUUH�D�ORV�
GHWDOOHV� SDUD� FRQWHVWDU� D� XQD� JHQHUDOLGDG� SRpWLFD� \� D� XQ� DUUDQTXH� GH� OD� LPDJLQDFLyQ�� 3HUR��
FRQWLQXDQGR� OD�DSRORJtD�� DVHJXUD�HO� UHGDFWRU�TXH� ORV�YLFLRV�TXH�SXGLHUD�HFKiUVHOH�HQ�FDUD�DO�
YLHMR� PXQGR�� VRQ� FRQVHFXHQFLD� LQHYLWDEOH� GH� XQD� JUDQGH� FLYLOL]DFLyQ�� \� TXH� HQ� OD�
LPSRVLELOLGDG�GH�GHVWHUUDUORV�GHO�WRGR��PHMRU�HV�YHUORV�HQFXELHUWRV�FRQ�URVDV� ��TXH�URGHDGRV�
GH� HVSLQDV�� (VWD� HUD� OD� HWKLFD� GH� 7DUWXIR� TXH� SUHGRPLQy� HQ� OD� SUHQVD� PiV� LQWHOLJHQWH� GH�
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%XHQRV�$LUHV�\�TXH�GHVGH�HQWRQFHV�VH�SUHSDUDED�D�QR�HVFDQGDOL]DUVH�GH�QLQJXQD�PDOGDG�QL�GH�
QLQJ~Q�FULPHQ�
7DO�HV� OD�KLVWRULD�GH�ORV�SULPHURV�DQXQFLRV�TXH�UHFLELy�%XHQRV�$LUHV�GH�TXH FRQWDED�FRQ�XQ
QXHYR�SRHWD��$KRUD�VHUi�PiV�IiFLO�FRPSUHQGHU�SRU�TXp�DTXHO�MRYHQ��TXH�SRFRV�UHQJORQHV�DQWHV�
KHPRV�SLQWDGR�WDQ�DSWR�SDUD�JR]DU�GH�ORV�SODFHUHV�GH�OD�VRFLHGDG��GHVDSDUHFH�UHSHQWLQDPHQWH�
GH�HOOD�\�VH�DVLOD�FRPR�XQ�PLViQWURSR�HQ�HO�VHQR�GH�VXV�DIHFWRV�GH� IDPLOLD��HQ�HO�FtUFXOR�GH�
XQRV� FXDQWRV� DPLJRV� VHOHFWRV�� \� EXVFD� HO� DOLPHQWR� GH� VX� YLGD� HQ� ODV� DEVWUDFFLRQHV� GH� OD�
PHGLWDFLyQ�\�GH�OD�SRHVtD�
(Q� SRFRV� GtDV� KDEtD� SRGLGR� VRQGDU� KDVWD� ODV� HQWUDxDV� OD� VLWXDFLyQ� SROtWLFD� HQ� TXH� VH�
HQFRQWUDED� VX� SDWULD�� 6XV� HVSHUDQ]DV� \� SUR\HFWRV� VH� GHVYDQHFLHURQ� FRPR� XQ� VXHxR�� pO� QR�
SRGtD� WRPDU� SDUWH� HQ� OD� DFFLyQ� GLUHFWLYD� GHO� SHQVDPLHQWR� JXEHUQDWLYR�� QL� FRPR� HVFULWRU�� QL�
FRPR�UHSUHVHQWDQWH�GHO�SXHEOR��\�PXFKR�PHQRV�FRPR�IXQFLRQDULR�GH�XQD�DGPLQLVWUDFLyQ�TXH�
PiV�TXH�PpULWR�HQ�VXV�HPSOHDGRV�FRPHQ]DED�\D�D�H[LJLU�GH�HOORV� ODV�FLHJDV�VXPLVLRQHV�TXH�
SUHSDUDURQ�HO�IUDQFR�DGYHQLPLHQWR�GHO�GHVSRWLVPR�
(O�PLVPR�KD�GLFKR��HQ�XQR�GH�VXV�ERVTXHMRV�DXWRELRJUiILFRV���HO�UHWURFHVR�GHJUDGDQWH�HQ�TXH�
KDOOp� D� PL� SDtV�� PLV� HVSHUDQ]DV� EXUODGDV�� SURGXMHURQ� HQ� Pt� XQD� PHODQFROtD� SURIXQGD�� 0H�
HQFHUUp�HQ�Pt�PLVPR�\�GH�DKt�QDFLHURQ�LQILQLWDV�SURGXFFLRQHV�GH�ODV�FXDOHV�QR�SXEOLTXp�VLQR�
XQD�PtQLPD�SDUWH�FRQ�HO�WtWXOR�GH�&RQVXHORV����(O�PLVPR�GtD�HQ�TXH�FRQWDED�WUHLQWD�DxRV�GH�
HGDG� ��� GH� VHSWLHPEUH� GH� ������� �TXHULHQGR� SRQHU� HQ� XQ� SDSHO� ORV� SHGD]RV� GHO� FRUD]yQ���
HVFULEtD� WDPELpQ� OR� VLJXLHQWH�� �$O� YROYHU� D�PL� SDWULD�� £FXiQWDV� HVSHUDQ]DV� WUDtD�� 3HUR� WRGDV�
HVWpULOHV��OD�SDWULD�\D�QR�H[LVWtD��2PQLD�YDQLWDV���
(VWD� SHQD� PRUDO� WDQ� SURIXQGDPHQWH� VHQWLGD� \� H[SUHVDGD� FRQ� WDQWD� DPDUJXUD�� WXYR� XQD�
LQIOXHQFLD�SHUQLFLRVD�VREUH�VX�ItVLFR�\�VX�WHPSHUDPHQWR�H[FHVLYDPHQWH�QHUYLRVR��\�FRPHQ]y�
GH�QXHYR�D�H[SHULPHQWDU��FRQ�PD\RU�YLROHQFLD��HO�PDO�DO�FRUD]yQ�GH�TXH�VH�KDEtD�DOLYLDGR�FRQ�
HO� YLDMH� SRU� PDU� \� HO� FOLPD� UtJLGR� GH� (XURSD�� $� ORV� WUHV� PHVHV� GHVSXpV� GH� VX� UHJUHVR� OH�
DFRPHWLHURQ�GRORUHV�YDJRV�HQ�OD�UHJLyQ�SUHFRUGLDO��\�SRFR�PiV�WDUGH�VH�GHFODUy�OD�HQIHUPHGDG�
FRQ� WRGRV� VXV� FDUDFWHUHV�� \� FRQ� WRGRV� ORV� WRUPHQWRV� TXH� HO� PLVPR� SDFLHQWH� GHVFULEH� DVt��
�'RORUHV�LQVRSRUWDEOHV�\�SDOSLWDFLRQHV�LUUHJXODUHV�\�YLROHQWDV�GHVJDUUDEDQ�PL�FRUD]yQ��(O�PiV�
OHYH� UXLGR�� OD� PHQRU� HPRFLyQ� KDFtDQ� ODWLU� IXHUWHPHQWH� PL� SHFKR� \� WRGDV� PLV� DUWHULDV�� 0L�
FHUHEUR�KHUYtD�\�VXVXUUDED�FRPR�XQ�WRUUHQWH�LPSHWXRVR��¢(UDQ�ORV�QHUYLRV�R�OD�VDQJUH�OD�FDXVD�
GH� HVWH� WXPXOWR"� /RV� PpGLFRV� KDQ� KHFKR� JLJRWH� GH� PL� FXHUSR� \� KDQ� YHULILFDGR� HQ� pO� HVWH�
DIRULVPR�GH�+LSyFUDWHV��4X �PHGLFDPHQWXP�QRQ�VDQDW��IHUUXP�VDQDW��TX �IHUUXP�QRQ�VDQDW��
LJQLV�VDQDW��TX �LJQLV�QRQ�VDQDW��LQVDQLEOH�HVW����0HGLFLQD��KLHUUR��IXHJR��KDQ�SUREDGR�HQ�Pt��
\�HVWR\�H[WHQXDGR��VLQ�VDOXG�\�VLQ�HVSHUDQ]D�
�6L� QR� KH� VXFXPELGR� HV� VLQ� GXGD� SRUTXH� KD\� XQ� UREXVWR� \�JHQHURVR�JHUPHQ�GH�YLGD� HQ�PL�
RUJDQL]DFLyQ�� TXH�PDUDYLOORVDPHQWH� OD� VRVWLHQH��\�HO� FXDO� VLHQWR�TXH� VH�DJRWD�FDGD�GtD��8QD�
LUULWDFLyQ� WDQ ODUJD�� WDQ� WHQD]� TXH� QR�KDQ�SRGLGR�GHVDORMDU� ODV�PHGLFLQDV�PiV� DFWLYDV�� GHEH�
QHFHVDULDPHQWH� KDEHU� HQHUYDGR� ODV� ILEUDV� PXVFXODUHV� GH� PL� FRUD]yQ�� JDVWDGR� VXV� IXHU]DV�
YLWDOHV� \� UHGXFtGRODV� D� XQ� HVWDGR� GH� DWRQtD� R� GHELOLGDG� SUHWHUQDWXUDO�� 6H� KDFH� HVWR� HYLGHQWH�
SDUD�Pt�DO�REVHUYDU�TXH�XQD�VHQVDFLyQ�LQHVSHUDGD��OD�VRUSUHVD��R�FXDOTXLHU�HMHUFLFLR�PXVFXODU�
DOJR� YLROHQWR��PH� VRIRFDQ��PH� SURGXFHQ� WLUDQWH]�� GRORU� \� ODWLGRV� HQ� OD� UHJLyQ� SUHFRUGLDO�� \�
VDFXGLHQGR�WRGDV�ODV�ILEUDV�GH�PL�PiTXLQD�OD�GHVDFXHUGDQ�\�UHODMDQ��1R�SXGLHQGR�HQWRQFHV�PL�
FRUD]yQ�GpELO�UHSHOHU�FRQ�HQHUJtD�OD�VDQJUH�TXH�OR�DWRVLJD��FHMD��VH�GLODWD��OXFKD�WXUEXOHQWR�FRQ�
HOOD��\�DO�ILQ�WULXQID��SHUR�TXHGDQGR�PiV�GRORULGR�\�TXHEUDQWDGR��
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(Q� OD� YtVSHUD� GHO� ��� GH� PD\R� GH� ������ (FKHYHUUtD� KDFH� XQ� SDUpQWHVLV� D� VXV� GRORUHV� \�
GHVDOLHQWRV��\�UHPLWH�DO�'LDULR�GH�OD�7DUGH�VX�FRQRFLGD��3URIHFtD�GHO�3ODWD���TXH�RFXSD�XQD�GH�
ODV� VHLV� PH]TXLQDV� FROXPQDV� GH� DTXHO� SHULyGLFR� SROtWLFR� \� OLWHUDULR� $� SHVDU� GH� HVWH� WtWXOR�
~OWLPR�� VX� UHGDFFLyQ�VH� UHGXMR�D�GHFLU�TXH�DTXHOOD�SRHVtD�KDEtD� VLGR� UHPLWLGD�SRU�XQ��MRYHQ�
KLMR�GH�%XHQRV�$LUHV��SDUD�TXH�VH�OH�GLHUD�XQ�OXJDU�HQ�ODV�SiJLQDV�GH�DTXHO�GLDULR�
'XUDQWH�XQ�DxR�\�PHGLR��D�FRQWDU�GH�DTXHOOD�IHFKD��QR�DSDUHFH�XQ�VROR�YHUVR�GH�(FKHYHUUtD�HQ�
QXHVWUD� SUHQVD� SHULyGLFD�� 6LQ� HPEDUJR�� HO� PiUWLU� GH� ORV� SDGHFLPLHQWRV� ItVLFRV�� VLQWLpQGRVH�
PRULU� \� GDQGR� SRU� H[WLQWR� FRPSOHWDPHQWH� HO� IXHJR� GH� VX� MXYHQLO� HQWXVLDVPR�� FRQWLQXDED�
HVFULELHQGR�HQ�YHUVR�SDUD�GHVDKRJDU�VX�FRUD]yQ�\�DGRUPHFHU�XQ�WDQWR�VXV�GRORUHV�FRQ�OD�GXOFH�
PHORGtD�GH�ODV�0XVDV��VHJ~Q�VX�SURSLR�WHVWLPRQLR���VHPHMDQWH��GHFtD�SRU�HQWRQFHV� DO�SLQWRU�
GH� OD� LJOHVLD� GH� ORV� MHVXLWDV� GH� +RIIPDQQ�� DUUDVWUR� XQD� YLGD� GH� LPSRWHQFLD� \� GHVSHFKR��
PLHQWUDV�HO�IXHJR�GH�3URPHWHR�GHYRUD�PLV�HQWUDxDV���6LHQGR�SDUD�pO�HO�PXQGR�UHDO�XQD�FiUFHO�
\� XQD� SHUSHWXD� WRUWXUD�� IUDJXiEDVH� HQ� OD� IDQWDVtD� RWUR� SREODGR� GH� YLVLRQHV� \� GH� VHUHV�
LPDJLQDULRV�HQ�TXLHQHV� LQIXQGtD�VXV�DVSLUDFLRQHV�\�VH�SHUVRQLILFDED�pO�PLVPR��6X�SRHPD�GH�
(OYLUD�HVFULWR� HQ� OD� pSRFD� D�TXH�QRV� UHIHULPRV�� WLHQH�SRU�~QLFR� �FRQFHSWR�� HO� WULXQIR�GH ODV�
IXHU]DV�IXQHVWDV�GHO�PDO�VREUH�ODV�DVSLUDFLRQHV�OHJtWLPDV�D�OD�IHOLFLGDG��/LVDUGR�HV�OD�YLUWXG�\�
OD�FLHQFLD�HQFDUQDGDV�HQ�XQ�DOPD�MRYHQ�\�YLULO�VHGLHQWD�GH�DPRU��(OYLUD�HV�OD�HVHQFLD�FDQGRURVD�
GH� OD�EHOOH]D��EDMR� OD� IRUPD�GH�XQD�PXMHU��SURPHWLGD�D� ODV DUGLHQWHV�DVSLUDFLRQHV�GH�DTXHOOD�
DOPD�GH�KRPEUH��/D�XQLyQ�GH�HVWRV�GRV�VHUHV�TXH�VH�DWUDHQ�SRU�OD�VLPSDWtD�GHEtD�FRQFUHWDU�HQ�
XQ� KHFKR� OD� LGHD� GH� OD� YHQWXUD� VXSUHPD�� 8QD� PDQR� GLDEyOLFDPHQWH� HQYLGLRVD� VH� SRQH�
GHVFDUQDGD� HQWUH� XQR� \� RWUR� \� ORV� GLYRUFLD� LQH[RUDEOH� SDUD� VLHPSUH�� /D� IHOLFLGDG� GH� HVWH�
PXQGR��HO�DPRU��OD�KHUPRVXUD��IORUHV�VRQ�GH�XQD�PDxDQD�FRPR�ODV�GHO�GHVLHUWR��GLFH�HO�SRHWD��
\� GH� HVWDV� WULVWHV� YHUGDGHV� GHVWLOD� DOJXQDV� JRWDV� EDOViPLFDV� GH� UHVLJQDFLyQ� �(OYLUD�DSDUHFLy�
DQyQLPD�HQ����SiJLQDV�LQ��� HQ�HO�PHV�GH�VHSWLHPEUH�GH�������(O�PRPHQWR�QR�HUD�SRU�FLHUWR�
OLWHUDULR��(O�DxR������FRPHQ]y�SDUD�%XHQRV�$LUHV�FRQ�OD�FHOHEUDFLyQ�RILFLDO�GH�ORV�WULXQIRV�GHO�
JHQHUDO�4XLURJD�� FRQ� OD� UHSUHVLyQ� GH� ODV� OLEHUWDGHV� GH� OD� SUHQVD�� \� WHUPLQy� FRQ� ODV� IDPRVDV�
UHQXQFLDV�GHO�JREHUQDGRU�5RVDV��TXH�QR�IXHURQ�PiV�TXH�XQD�WUHJXD�KLSyFULWD�D�ODV�PLUDV�TXH�
UHDOL]y�PiV� WDUGH��/D� ID]�S~EOLFD� WHQtD�DVSHFWR�GH� UHVLJQDFLyQ�\�FDQVDQFLR��\� OD�VRFLHGDG�GH�
%XHQRV�$LUHV�VH�PDWHULDOL]DED�SDUD�HQWUHJDUVH�VLQ�UHPRUGLPLHQWRV�D�OD�VXHUWH�TXH�OH�GHSDUDVH�
HO�GHVSRWLVPR� LUUHVLVWLEOH�TXH�\D� VHQWtD�VREUH�VXV�HVSDOGDV��EULRVDV�HQ�RWUR� WLHPSR��6L�D�HVWD�
VLWXDFLyQ� SROtWLFD� GHO� SDtV� VH� DJUHJD� OD� H[WUDxH]D� GH� OD� HVWUXFWXUD� OLWHUDULD� GH� (OYLUD� �� VLQ�
PRGHOR� HQ� OD� SRHVtD� FDVWHOODQD� \� DMXVWDGD� D� OD� URPiQWLFD� GH� ,QJODWHUUD� \� $OHPDQLD�� VHJ~Q�
GHFODUDFLyQ� H[SUHVD� GH� VX� DXWRU�� SRGUi� H[SOLFDUVH� OD� LQGLIHUHQFLD� FRQ� TXH� VH� PLUy� SRU� HO�
S~EOLFR� OD�DSDULFLyQ�GH�DTXHO� OLEULWR�� D�SHVDU�GH�VXV�EHOOH]DV�\�GH� OR�TXH�pVWDV�SURPHWtDQ�HQ�
SURYHFKR�GH�OD�OLWHUDWXUD�SDWULD��/RV�JUDQGHV�DSDVLRQDGRV�GHO�YHUVR�KDEtDQ�KXLGR�FRQ�HO�DOWDU�
GH�VXV�PXVDV�D�OD�RWUD�RULOOD�GHO�UtR��\�XQD�TXH�RWUD�SOXPD�LQH[SHUWD�FRQFXUULHUy�FRQ�WtPLGRV�
FRPXQLFDGRV� HQ� ORV� SHULyGLFRV� D� FHOHEUDU� \� FULWLFDU� OD�(OYLUD� �� VLQ� SDVDU� GH� VX� HSLGHUPLV� \�
GLVFXWLHQGR FRQ�LQWHUpV�VREUH�VL�HUD�R�QR�DWLQDGR�HO�FDPELR�IUHFXHQWH�GH�PHWUR�REVHUYDGR�SRU�
HO� DXWRU�� /D� RSLQLyQ� HGLWRULDO� GH� OD� SUHQVD� VH� PDQLIHVWy� LQVtSLGD� \� HQ� GLPHQVLRQHV�
LQILQLWHVLPDOHV�� HQ� HO�/XFHUR� \� HO�%ULWLVK� 3DFNHW� �� UHGDFWDGRV� SRU� SHUVRQDV� YHUVDGDV� HQ� ODV
OLWHUDWXUDV�H[WUDQMHUDV�TXH�GHELHURQ�DSURYHFKDU�DTXHOOD�UDUD�RFDVLyQ�SDUD�OXFLUVH��3HUR�QR�IXH�
DVt�� (VWH� ~OWLPR�� WRPDQGR� SLH� GHO� HStJUDIH� GH�:RUGVZRUWK� SXHVWR� DO� IUHQWH� GHO� SRHPLWD�� VH�
OLPLWy�D�FRQWUDGHFLUOH�FRQ�XQ�WH[WR�GHO��LQPRUWDO�6KDNHVSHDUH���\�D�GHFODUDU�GLJQR�DO�MRYHQ�GHO�
SDtV�DXWRU�GHO�SRHPD��GH�RFXSDU�XQ��QLFKR��HQ�HO�3DUQDVR� (O�/XFHUR���TXH�MDPiV�GLMR�ELHQ�GH�
SHUVRQD�TXH�QR�HVWXYLHUD�HQ�JUDFLD�RILFLDO��SRU�PXFKR�TXH�IXHVH�VX�PpULWR��KX\y�HO�FXHUSR�D�
ORV� FRPSURPLVRV� GH� FUtWLFR� \� GHVDWy�� HQ� SRFRV UHQJORQHV�� XQD� YDVWD� HUXGLFLyQ� GH� QRPEUHV�
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SURSLRV�HQ�DERQR�GH�OD�SURPLVFXDFLyQ�GH�PHWURV��SXHVWR�TXH��GHFtD��HUD�FRP~Q�HQ�ODV�REUDV�GH�
6FKLOOHU��%\URQ��$OILHUL��*URVVL��0DQ]RQL��/DPDUWLQH��+XJR��HWFpWHUD�
(FKHYHUUtD� HVSHUDED� FRQ� DQVLD� ODV� PDQLIHVWDFLRQHV� GH� OD� RSLQLyQ� S~EOLFD� VREUH� VX� SULPHU�
HQVD\R� \� ODV� EXVFDED� QDWXUDOPHQWH� HQ� ORV� HGLWRULDOHV� GH� ORV� GLDULRV� PiV� DFUHGLWDGRV� \�
HQWHQGLGRV��'H�PDQHUD�TXH�FXDQGR�FD\HURQ�HQ�VX�PDQR�ORV�DUWtFXORV�GH�TXH�DFDEDPRV�GH�GDU�
LGHD��SDGHFLy�XQD�SURIXQGD�PRUWLILFDFLyQ�HQ�VX�DPRU�SURSLR��\�WRPy�OD�SOXPD�DE�LUDWR���SDUD�
HVFULELU�XQD�ViWLUD�PRUGD]�LQJHQLRVD�\�KXPRUtVWLFD��LPSURYLVDGD�HQ�HQGHFDVtODERV�VXHOWRV�
(VWDV�H[SUHVLRQHV�GH�OD�LUULWDELOLGDG�GHO�YDWH�HUDQ�IUHFXHQWHV�HQ�HO�DXWRU�GH�(OYLUD���3HUR�XQD�
YH]�TXH�KDEtD�GHMDGR�HVFDSDU�HQ�SURVD�R�YHUVR��HO�H[FHVLYR�KHUYRU�GH�VX�UHVHQWLPLHQWR��YROYtD�
D�VX�PDQVHGXPEUH�QRUPDO�\�FRQGHQDED�DO�ROYLGR�HO�WHVWLPRQLR�PDQXVFULWR�GH�XQ�UDWR�GH�PDO�
KXPRU�GH�TXH�VH� UHtD�PiV� WDUGH��(VWRV�DFWRV�HUDQ�HQ�pO�D�YHFHV�FXPSOLPLHQWR�GH�GHEHUHV�GH�
FRQFLHQFLD�� 6X� FDUWHUD�� FRPR� SXHGH� DGYHUWLUVH� HQ� HO� SUHVHQWH� YROXPHQ�� HVWDED� DWHVWDGD� GH�
SURWHVWDV��EDMR�WRGDV�ODV�IRUPDV��FRQWUD�ORV�KHFKRV�VRFLDOHV�\�SROtWLFRV��TXH�QR�SRGtD�FRQGHQDU�
HQ�S~EOLFR��SHUR�TXH�PHUHFtDQ�XQ�H[DPHQ�LPSDUFLDO�\�VHYHUR�R�XQD�HORFXHQWH�FRQGHQDFLyQ�HQ�
QRPEUH� GH� OD� EXHQD� GRFWULQD�� GHO� SDWULRWLVPR� R� GH� OD� FLHQFLD�� 6X� WLUULD� FRQWUD� FLHUWRV�
�JDFHWHURV�� QR� HUD� WDQWR� SHUVRQDO� FRPR� SXGLHUD� SDUHFHU�� XQ� VHQWLPLHQWR� GH�PiV� DOFDQFH� OD�
LQVSLUDED�� SRUTXH� VH� GROtD� GH� TXH�� LQYRFDQGR� HO� VDEHU� \� HO� WDOHQWR�� WRPDVHQ� OD� SOXPD� ORV�
H[WUDxRV�SDUD�LOXVWUDU�DO�SDtV�\�EXUODUDQ�HVWD�PLVLyQ�TXH�QDGLH�OHV�LPSRQtD��FRQWULEX\HQGR��SRU�
FiOFXORV� VyUGLGRV�� D� H[WUDYLDUOR�� D� REVFXUHFHUOR� \� D� GLVFXOSDU� SRU� ~OWLPR� ORV� HUURUHV� GH� ORV�
PDORV� JREHUQDQWHV�� $OJXQDV� GH� DTXHOODV� SURWHVWDV� VLOHQFLRVDV� GH�(FKHYHUUtD� VHUiQ�� GHVGH� OD�
DSDULFLyQ� GH� VXV� REUDV� FRPSOHWDV�� XQD� YHQJDQ]D� SyVWXPD� GH� PXFKRV� GH� VXV� WRUPHQWRV�
PRUDOHV�
(VWDV�LQTXLHWXGHV�GHO�HVStULWX�HQ�XQ�FXHUSR�GHELOLWDGR�GHELHURQ�GHVSHUWDU�HQ�HO�DXWRU�GH�(OYLUD�
HO�GHVHR�GH�DXVHQWDUVH�GH�OD�FLXGDG�HQ�EXVFD�GH�VLOHQFLR�\�DLUH�OLEUH��(Q�ORV�SULPHURV�GtDV�GHO�
PHV�GH�QRYLHPEUH�GH�������DFRPSDxDGR�GH�XQ�DPLJR�TXH�OH�HVWLPDED�PXFKR��VH�HPEDUFy�D�
ERUGR�GH�XQD�JROHWD�TXH�UHPRQWy�HO�SLQWRUHVFR�8UXJXD\�KDVWD�OD�OLQGD�\�VDOXGDEUH�FLXGDG�GH�
0HUFHGHV��VLWXDGD�D�ODV�RULOODV�GHO�5tR�1HJUR��DIDPDGR�SRU�OD�H[FHOHQFLD�GH�VXV�DJXDV��\�FX\RV�
ERVTXHV�DEXQGDQWHV�HQ�IORUHV�GHO�DLUH�KD�FDQWDGR�PiV�GH�XQ�SRHWD�DUJHQWLQR��$OOt�SHUPDQHFLy�
VHLV�PHVHV�JR]DQGR�GH�DTXHOOD�EHOOD�QDWXUDOH]D�\�GH� ORV�DJUDGRV�GH� OD VRFLHGDG�GH�SHUVRQDV�
HVFRJLGDV� TXH� DSUHFLDEDQ� VX� WDOHQWR� \� VX� FDUiFWHU�� $OOt� HVFULELy� GRV� IHOLFHV� FRPSRVLFLRQHV�
OLJHUDV���(O�SHQVDPLHQWR����/D�GLDPHOD���\�PXFKRV�YHUVRV�GH�XQ�SRHPD�WLWXODGR��/DUD���VHJ~Q�
VH�LQILHUH�GH�ORV�VLJXLHQWHV�

¢$GyQGH�/DUD�YD"�¢'yQGH�VH�GLULJHQ�
VXV�SDVRV�KR\"�¢9D��DFDVR��YDJDEXQGR�
FXDO�RWUR�WLHPSR�D�UHFRUUHU�HO�PXQGR�
HQ�EXVFD�GH�LOXVLRQHV"���������������
����������������������1R��DQJXVWLRVR�
YD�D�EXVFDU�OD�VDOXG�HQ�ODV�RULOODV�
DSDFLEOHV�GHO�1HJUR��$OOt�OR�OOHYD�
OD�HVSHUDQ]D�IHOL]�GH�KDOODU�FRQVXHOR�
DO�PDO�TXH�OR�GHYRUD��HQ�RWUR�FLHOR�
HQ�FOLPD�PiV�EHQLJQR������������

(VWD� HVSHUDQ]D� GH� UHFREUDU� OD� VDOXG�QR� VH� UHDOL]y�� D�SHVDU�GH� ODV� DJXDV�EHQpILFDV�� GHO� FOLPD�
SODFHQWHUR�\�GHO�DLUH�SXUR�GH�ODV�FRVWDV�GHO�5tR�1HJUR��GH�ODV�FXDOHV�VH�GHVSLGLy�WDQ�DWULEXODGR�
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FRPR� FXDQGR� OOHJy� D� HOODV�� WULVWH�� DEDWLGR�� HQIHUPR�� GHVHVSHUDQ]DGR�� VHJ~Q� ODV� WH[WXDOHV�
H[SUHVLRQHV�GH�XQR�GH�VXV�PiV�TXHMXPEURVRV�URPDQFHV�
9DOLyOH�D�(FKHYHUUtD�SDUD�QR�FDHU�GH�YHUDV�HQ�OD�WXPED�DELHUWD�D�VXV�SLHV��HO�WHPSOH�GH�VX�DOPD�
TXH�HQWRQFHV�QDGLH�FRQRFtD��FRPR�SRFRV�OH�FRQRFHQ�KR\�PLVPR��9DOLyOH�OD�DFWLYLGDG�GH�XQD�
LQWHOLJHQFLD� TXH� DOLYLDED� VXV� KRUDV� GRORURVDV� WUDQVSRUWiQGROH� D ODV� UHJLRQHV� GRQGH� UHLQD� OD�
LGHD��VH�YLYH�FRQ�HO�DOPD�\�VH�DGRUPHFH�OD�PDWHULD�HQ�OD�FRQWHPSODFLyQ��9DOLyOH�VREUH�WRGR�HO�
GHVSUHQGLPLHQWR� GH� Vt� PLVPR�� GH� TXH� HUD� FDSD]� FXDQGR� VX� SURIXQGR� DPRU� D� OD� SDWULD� OH�
LQVSLUDED�ORV�SODQHV�GH�UHIRUPD�VRFLDO�TXH�FRQFHEtD�VX�FDEH]D��\�WHQtD�OD�DPELFLyQ�GH�RIUHFHU�D�
VX�SDtV�FRPR�WULEXWR�GH�EXHQ�FLXGDGDQR�
/D�YLUWXG�HILFD]�GH�HVWDV� LQIOXHQFLDV��HO�VHQWLPLHQWR�GHO�GHEHU�\� ORV�KDODJRV�GH�OD�HVSHUDQ]D��
TXH� HV� OD� HORFXHQWH� FRQVHMHUD� GH� OD� SHUVHYHUDQFLD� HQ� ORV� GHVIDOOHFLPLHQWRV� GH� OD� MXYHQWXG��
SURGXMHURQ�HQ�QXHVWUR�SRHWD�XQD�HVSHFLH�GH�FRQYDOHFHQFLD�ItVLFD�\�PRUDO��FX\RV�VtQWRPDV�PiV�
DSDUHQWHV�HUDQ�OD�UHVLJQDFLyQ�\�OD�SD]�GH�OD�FRQFLHQFLD��\�FRQ�OD�VRQULVD�GH�XQ�MXVWR�UHDSDUHFLy�
HQ�OD�VRFLHGDG�WUD\HQGR�HQ�VX�PDQR��FRPR�UHVWR�SUHFLRVR�GH�XQD�WRUPHQWD�\�GH�XQ�QDXIUDJLR��
HO� OLEUR� LQPRUWDO� GH� ORV�&RQVXHORV� �� 'HQRPLQDED� DVt� D� HVD� FROHFFLyQ� GH� IXJDFHV� PHORGtDV�
�VHJ~Q�XQD�PRGHVWD�QRWD�HVFRQGLGD�HQWUH�VXV�SiJLQDV���SRUTXH�DOLYLDURQ�VX�DPDUJXUD�HQ�XQD�
pSRFD�IXQHVWD�GH�TXH�QR�FRQVHUYDED�PiV�TXH�XQD�LPDJHQ�FRQIXVD��(VWR�WHQtD�OXJDU�HQ�HO�DxR�
������ 6LQ� OD�PRGHUDFLyQ� FDUDFWHUtVWLFD� \� YHUD]� TXH� GLVWLQJXtD� D� (FKHYHUUtD�� KXELHUD� SRGLGR�
SURPHWHU� HQWRQFHV� D� VXV� FRPSDWULRWDV� FRQ� WDQWD� RSRUWXQLGDG� FRPR� HO� SRHWD� URPDQR� OD�
WUDVODFLyQ�D�OD�SDWULD�GH�QXHYDV�\�SHUHJULQDV�0XVDV��\�GHFLU�FRQ�pO����3UREHPRV�QXHYDV�VHQGDV�
�� SRU� ODV� FXDOHV�� FRPR�RWURV�� SXHGD� OHYDQWDUPH�GH� OD� WLHUUD�\�YRODU�YLFWRULRVR� HQ�ERFD�GH� OD�
IDPD���

7HQWDQGD�YLD�HVW��TXH�PH�TXDTXH�SRVVLP�
WROOHUH�KXPR��YLFWRUTXH�YLUXP�YROLWDUH�SHU�RUD�

(FKHYHUUtD�� TXH� FRPR� VX� �/DUD��� VXSR� GHVGH� WHPSUDQR� VRIRFDU� ODV�DQVLDV�R�HO� FRQWHQWR� GHO�
FRUD]yQ��KDEtDVH�UHJHQHUDGR�D�HVIXHU]RV�GH�XQD�YROXQWDG�SRGHURVD�\�YDOLHQWH��\�VH�SUHVHQWDED�
GLVLPXODQGR�HO�DWUHYLPLHQWR�GH�VXV�LQWHQFLRQHV��EDMR�ODV�IRUPDV�OtULFDV�GH�XQD�SRHVtD�SHUVRQDO��
HQ�OD�TXH��VLQ�HPEDUJR��VH�UHIOHMDED�OD�VLWXDFLyQ�GHO�SDtV��¢4Xp�HUD�pVWH��SRU�HQWRQFHV��VLQR�XQD�
YtFWLPD�PDUWLUL]DGD��GHVFRQWHQWD�\�TXHMRVD�GH�OR�SDVDGR��UHVLJQDGD�D�OD�IDWDOLGDG�GHO�SUHVHQWH��
\� HVSHUDQ]DGD� HQ� ORV� VHFUHWRV� GHO� SRUYHQLU"� ¢4Xp� VRQ� ORV�&RQVXHORV� VLQR� HO� WUDVXQWR� \� OD�
SHUVRQLILFDFLyQ�GH�HVWRV�PLVPRV�GRORUHV�\�HVSHUDQ]DV"
(VWD� FRQVRQDQFLD� HQWUH� HO� OLEUR� \� HO� S~EOLFR�� TXH� QL� ORV� FUtWLFRV� PiV� DYLVDGRV� QRWDURQ� SRU�
HQWRQFHV��IXH�OD�FDXVD�SULQFLSDO��DXQTXH�ODWHQWH��GH�OD�DFHSWDFLyQ�JHQHUDO�GH�TXH�JR]DURQ�ORV�
&RQVXHORV� GHVGH� VX� DSDULFLyQ�� /DV� PXMHUHV� KRMHDEDQ� HO� SUHFLRVR� YROXPHQ� HQ� EXVFD� GH� ODV�
SiJLQDV�TXH�KDEODQ�GH�DPRU�\�HQ�GRQGH�GLDORJD�OD�SDVLyQ�HQWUH�pO�\�HOOD���GHMDQGR�HQ�EODQFR�
ORV�QRPEUHV�SURSLRV��/RV�DUGLHQWHV� UD\RV�TXH�GHVWHOODQ� ODV�FRPSRVLFLRQHV�FRQVDJUDGDV�D� ORV�
UHFXHUGRV�SDWULRV��WHQWDEDQ�D�VX�OHFWXUD�D�ORV�KRPEUHV�PDGXURV�WHVWLJRV�GH�OD�UHYROXFLyQ��7RGR�
HO�PXQGR�FRQFXUUtD�D�DTXHO�LQHVSHUDGR�EDQTXHWH�OLWHUDULR��HO�~OWLPR�GH�TXH�KDEtD�GH�GLVIUXWDU�
SRU�ODUJRV�DxRV�OD�FXOWD�%XHQRV�$LUHV��/RV�&RQVXHORV�IXHURQ��VREUH�WRGR��ORV�ELHQYHQLGRV�GH�
OD�MXYHQWXG�LQWHOLJHQWH��VDOXGDGRV�SRU�HOOD�FRQ�VLPSDWtD�\�HQWXVLDVPR��(VWH�UHFLELPLHQWR�TXH�OD�
QXHYD�JHQHUDFLyQ�KDFtD�DO� UHFLpQ�YHQLGR��HUD�QDWXUDO�� VDOXGDED�HQ�pO� OD� LPDJHQ�GH�VX�SURSLR�
FRUD]yQ�\�GH�VX�SURSLD�PHQWH��\�GiEDOH�HQ�HO�KRJDU�HO�DVLHQWR�GHO�KHUPDQR�PD\RU�TXH�YXHOYH�
FDUJDGR�GH�H[SHULHQFLD�GHVSXpV�GH�XQ�ODUJR�YLDMH��(VD�MXYHQWXG�KDOOy�HQ�HO�SHTXHxR�YROXPHQ�
OD�KLVWRULD�GH�VX�YLGD� LQWHULRU��GLFWDGD�SRU�HOOD�PLVPD HQ�ODV�UHDOLGDGHV�GHO�SUHVHQWH�\�HQ�ODV�
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DVSLUDFLRQHV� LQGHWHUPLQDGDV� SDUD� HQ� DGHODQWH�� <� FRPR� OD� MXYHQWXG� HV�PHODQFyOLFD� GH� VX\R�
SRUTXH�PiV�VXHxD�TXH�PHGLWD��\�DPELFLRQD�PiV�GH�OR�TXH�SXHGH�FRQVHJXLU��DVSLUy�GHOHLWDGD�HO�
DPELHQWH�GH�OD�QXHYD�SRHVtD��LPSUHJQDGR�GH�ODV�PLVPDV�WULVWH]DV�\�GH�ODV�PLVPDV�DIOLFFLRQHV�
PRUDOHV�TXH�VXSHUDEXQGDEDQ�HQWRQFHV�HQ�DTXHOOD�JHQHUDFLyQ�WDQ�GHVJUDFLDGD��/RV�&RQVXHORV���
HQ�XQD�SDODEUD��IXHURQ�HO�HFR�GH�XQ�VHQWLPLHQWR�FRP~Q�\�XQD�YHUGDGHUD�UHYROXFLyQ��8QD�SRU�
XQD��WRGDV�ODV�SiJLQDV�GHO�SUHVHQWH�YROXPHQ�GH�ODV�REUDV�GH�VX�DXWRU�SUXHEDQ�OD�H[DFWLWXG�GH�
HVWD�RSLQLyQ��VHJ~Q�QXHVWUD�PDQHUD�GH�HQWHQGHU��ORV�DQWHFHGHQWHV�VREUH�TXH�OD�IXQGDPRV�
/D�DFHSWDFLyQ�JHQHUDO�TXH�REWXYR�HVWD�SULPHUD�REUD�GDGD�D�OX]�SRU�(FKHYHUUtD�EDMR�VX�QRPEUH
DWUiMROH� OD� DWHQFLyQ� S~EOLFD�� \� QR� IXHURQ� HVFDVDV� D� IDYRU� GH� VX� SHUVRQD� ODV� VLPSDWtDV� GH� OD�
VRFLHGDG��(O�� TXH� WDQ� HQpUJLFDPHQWH�KD� HVWLJPDWL]DGR�HO� IDOVR�EULOOR�GH� OD�UHSXWDFLyQ� ��SHUR�
TXH� DPELFLRQDED� OD� JORULD�� TXH� WRGDYtD� QR� FUHtD� KDEHU� FRQTXLVWDGR�� SRUTXH� DSHQDV� VH�
SUHSDUDED�D�PHUHFHUOD��GHVGHxy�ORV�KDODJRV�GH�OD�IDPD��\�FXDQGR�WRGRV�FHOHEUDEDQ�VXV�YHUVRV�
\�GHVHDEDQ�FRQRFHU�DO�DXWRU��VH�DLVOy��DO�ODGR�GH�VX�KHUPDQR��HQ�XQ�HVWDEOHFLPLHQWR�LQGXVWULDO�
IXQGDGR�SRU�pVWH�HQ�ORV�VXEXUELRV�GH�%XHQRV�$LUHV��\�DOOt�FRQWLQXy�VX�REUD�HQ�HO�UHWLUR�\�HQ�HO�
VLOHQFLR��$OOt�UHGDFWy��\�GLFWy�D�XQR�GH�VXV�DPLJRV��HO�SRHPD�GH�/D�&DXWLYD���HO�FXDO��XQLGR�D�
DOJXQRV� KLPQRV� \� FDQFLRQHV�� DSDUHFLy� DO� S~EOLFR� FRQ� HO� WtWXOR�GH�5LPDV��/DV�5LPDV�SXHGHQ�
FRQVLGHUDUVH� FRPR� XQD� FRQWLQXDFLyQ� GH� /RV� &RQVXHORV� �� DFHQWXDQGR� VX� DXWRU�� PiV� TXH� HQ�
pVWRV�� ODV� LQWHQFLRQHV� GH� LQQRYDGRU� \� GDQGR� HQ� OD� �$GYHUWHQFLD�� OD� SULPHUD� FODYH� GH� VX�
GRFWULQD� OLWHUDULD�� (O� SULQFLSDO� HVPHUR� TXH� VH� WUDVOXFH� HQ� pVWD� HV� GLJQLILFDU� OD� SRHVtD�� \�
KRPEUHDUOD�FRQ�OD�YHUGDG��GHVSRMDUOD�GH�JDODV�PHQWLGDV��KDFHUOD�KDEODU�HQ�XQ�OHQJXDMH�QDWXUDO�
\�HQ�HVWLOR�VLQ��ULPERPER���GDQGR�PiV�FDELGD�DO�VHQWLGR�UHFWR�TXH�D� ORV�URGHRV�\�SHUtIUDVLV��
(VWR� HQ� FXDQWR� D� OD� H[SUHVLyQ�� (Q� FXDQWR� D� OR� HVHQFLDO�� OD� �$GYHUWHQFLD�� HVWDEOHFH� TXH� OD�
SRHVtD�QR�PLHQWH�QL�H[DJHUD��TXH�HO�SRHWD�FRSLD�OD�UHDOLGDG�GH�OD�QDWXUDOH]D��OHYDQWiQGROD�D�ODV�
FRQGLFLRQHV�GH�OR�EHOOR��FX\R�WLSR�GHEH�H[LVWLU�HQ�VX�DOPD��4XH�OD�SRHVtD�HV�LGHDOLVPR�\�TXH�
LGHDOL]DQGR�HO�SRHWD�VXV�FUHDFLRQHV��pVWDV�GHEHQ�UHVXOWDU�PiV�EHOODV \�SHUIHFWDV�TXH�OD�UHDOLGDG�
PLVPD�FRPR�WUDVXQWR�GH�XQD�YHUGDG�FRQFHELGD�SRU�HO�HVStULWX�\�PDQLIHVWDGD�SRU�HO�DUWH��3HUR��
DSDUWH� GH� HVWDV� LGHDV�� DFHUWDGDV� DXQTXH� XQ� WDQWR� PHWDItVLFDV� SDUD� OD� FRPSUHQVLyQ� FRP~Q��
HVSHFLDOPHQWH�HQ�OD�pSRFD�HQ�TXH�VH�HPLWtDQ��ODV�5LPDV�FRQWHQtDQ��HQ�HO�SRHPD�GH�/D�&DXWLYD�
�� HO� UHVXOWDGR� GH� HVDV�PLVPDV� LGHDV� \� VX� DSOLFDFLyQ� SUiFWLFD�� DVt� FRPR� OD� UHYHODFLyQ� GH� XQ�
FDPSR�QR�FXOWLYDGR�KDVWD�HQWRQFHV�SRU�QXHVWURV�KRPEUHV�GH� LPDJLQDFLyQ��'HO�PLVPR�PRGR�
TXH� HO� GHVLHUWR�� DxDGtD� OD� �$GYHUWHQFLD��� HV� XQD� ULTXH]D� PDWHULDO� FRQ� TXH� QRV� EULQGD� OD�
QDWXUDOH]D�� SXHGH� VHU� WDPELpQ� IXHQWH� GH� SODFHUHV� PRUDOHV� FRPR� DOLPHQWR� D� OD� OLWHUDWXUD�
DUJHQWLQD�� YHUGDGHV� DPEDV� TXH�(FKHYHUUtD� WLHQH� OD� KRQUD� GH� KDEHU� HPLWLGR� DQWHV� TXH�QDGLH��
PRVWUDQGR�FRQ�HOODV�XQ�YHUGDGHUR�SHQVDGRU�HQ�HFRQRPtD�VRFLDO�\�HQ�HO�DUWH��PDWHULDV�TXH�VH�
FRQVLGHUDQ�JHQHUDOPHQWH�GLYRUFLDGDV�HQ�XQD�PLVPD�FDEH]D�
/DV�5LPDV�DOFDQ]DURQ�WDQWD�FHOHEULGDG�FRPR�/RV�&RQVXHORV� ��HO�FUpGLWR�GHO�DXWRU�FUHFLy�FRQ�
HOODV��\�HQ�WRGDV�ODV�LPDJLQDFLRQHV�VH�JUDEDURQ�ODV�ILJXUDV�GH�0DUtD�\�GH�%ULDQ��\�ODV�HVFHQDV�
GH�QXHVWUD�QDWXUDOH]D�\�GH�QXHVWUDV�FRVWXPEUHV��WUDtGDV�D�OD�DGPLUDFLyQ�XUEDQD�\�FXOWD�SRU�OD�
SOXPD�PiJLFD�GHO�EDUGR�DUJHQWLQR��/RV�H[WUDQMHURV�PLVPRV�TXH�KDQ�HVWXGLDGR�\�FRPSUHQGLGR�
/D�&DXWLYD� OD� FRQVLGHUDQ� FRPR� XQ� FXDGUR� GH�PDHVWUR� FX\DV� SHUVSHFWLYDV� GDQ� OD�PiV� FDEDO�
LGHD�GH� OD�DGXVWD� LQPHQVLGDG�GH� OD�3DPSD��\�FX\RV�SRUPHQRUHV�\�DFFLGHQWHV�YLYHQ�\�KDEODQ�
FRQ�XQD�YHUGDG�TXH�VRUSUHQGH��3HUR�QR�HV�EDMR�HVWRV�DVSHFWRV�FRQRFLGRV�\�HVWLPDGRV�\D�SRU�OD�
EXHQD FUtWLFD�TXH�TXHUHPRV�FRQVLGHUDU�ODV�5LPDV� ��VLQR�SRU�HO�ODGR�GH�VX�DOFDQFH�VRFLDO�\�VX�
WHQGHQFLD� UHYROXFLRQDULD�� 6HJ~Q� VX�PLVPR� DXWRU�� HOODV�� DXQ� FXDQGR� SDUH]FDQ� GHVDKRJRV� GHO�
VHQWLU� LQGLYLGXDO��HQFLHUUDQ�LGHDV�TXH�SHUWHQHFHQ�D�OD�KXPDQLGDG��\�QRVRWURV�DxDGLUHPRV�TXH�
UHWHPSODEDQ�ODV�DOPDV�KDVWD�HO�HVWRLFLVPR��HQ�OD�OXFKD�FRQ�HO�PDO�\�HO�GRORU��\�KHUtDQ�ODV�ILEUDV�
GHO�DPRU�SDWULR�GHVSHUWiQGROH�FRQ�QREOHV�\�EHOORV�HMHPSORV��$O�FRUD]yQ�DOHQWDGR�SRU�XQ�DOPD�
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IXHUWH� QDGD� GHVFRQFLHUWD�� �QL� PL� DUURJDQFLD� QL� PL� RUJXOOR� KDQ� GH� FHGHU� D� WX� FRQVWDQFLD� HQ�
FRPEDWLUPH���GLFH�HO�SRHWD�HQ�VX��KLPQR�DO�GRORU���\�HVWDV�SDODEUDV�HUDQ�HQ�DTXHO�WLHPSR�XQD�
OHFFLyQ� \� XQ� FRQVXHOR� SDUD� ORV� HVStULWXV� DWRUPHQWDGRV�� %ULDQ� HV� XQ� MRYHQ� HQ� FX\R� URVWUR� \�
DSRVWXUD� VH� HVWDPSDQ� OD� QREOH]D�� HO� YDORU� \� OD� PDMHVWDG� GHO� JXHUUHUR� IDPLOLDUL]DGR� FRQ� OD�
YLFWRULD��TXH�KDEtD�GHUUDPDGR�VX�VDQJUH�SRU�OD�JORULD�\�OD�OLEHUWDG�GH�OD�3DWULD��FRQVDJUDQGR�VX�
YLGD� DO� KRQRU�� \�PXHUH�GHOLUDQGR�FRQ� FRPEDWHV�JORULRVRV�D� OD� VRPEUD�GH� OD� �EDQGHUD�D]XO���
FRQ�ORV�UHFXHUGRV�GH�VXV�FDPSDxDV�HQ�ORV�$QGHV��\�FRQVRODQGR�VXV�~OWLPRV�PRPHQWRV�FRQ�OD�
LGHD�GH�TXH�ORV�IDYRUHV�GHO�SRGHU�QR�HPSDxDURQ�MDPiV�OD�GLJQLGDG�GH�VX�RUJXOOR�
(Q� ����� ORV� FRORUHV� GH� OD� EDQGHUD� DPDGD� GH�%ULDQ� VH� KDEtDQ� REVFXUHFLGR� \� FRPHQ]DEDQ� D�
PDQFKDUVH�FRQ�JRWDV�URMDV��/RV�UHFXHUGRV�GH�OD�JORULRVD�OLG�QR�HVWDEDQ�D�OD�PRGD��\�XQD�TXH�
RWUD� GH� ODV� HVSDGDV� GH� HOOD� TXH� D~Q� SRGtDQ� VHUYLU� SDUD� OD� OLEHUWDG� HQ� OD� GLHVWUD� GH� ORV�
FRQWHPSRUiQHRV��R�HVWDEDQ�UHQGLGDV�DO�SRGHU� WHPSRUDO�R�FROJDGDV�HQ�HO�GHVWLHUUR��/D�DJRQtD
GH�%ULDQ�HUD��SXHV��XQ�UHSURFKH�\�XQD�SURFODPD��<��FXDQGR�VH�WLHQH�SUHVHQWH�TXH�(FKHYHUUtD�
KD� GHGLFDGR� XQ� H[WHQVR� SRHPD� D� OD� VXEOHYDFLyQ� GH� ORV� KDFHQGDGRV� GH� ORV� FDPSRV� GHO� VXU�
FRQWUD� 5RVDV�� QRV� FUHHPRV� DXWRUL]DGRV� SDUD� VXSRQHU� TXH� HO� KpURH� GH�/D�&DXWLYD� HUD� HQ� OD�
PHQWH�GHO�DXWRU�HO�FDXGLOOR�LGHDO�GH�OD�FUX]DGD�UHGHQWRUD�D�TXH�FRQFLWDEDQ�VXV�YHUVRV�
3HUR�(FKHYHUUtD��OHYDQWiQGRVH�PiV�DUULED�GH�OD�LGHD�GH�XQD�UHYROXFLyQ�PDWHULDO��VDQJULHQWD�\�
GH� p[LWR� GXGRVR�� WHQtD� PD\RU� IH� HQ� OD� TXH� SDXODWLQDPHQWH� SXGLHUDQ SURGXFLU� ODV� EXHQDV�
GRFWULQDV�SDUD�YROYHU�DO�SDtV�D�OD�VHQGD�HQ�TXH�OH�FRORFDURQ�ORV�SDWULRWDV�GH�0D\R�\�GH�OD�FXDO�
VH�KDEtD�DSDUWDGR�GH�PDQHUD�TXH�LQTXLHWDED�DO�SDWULRWLVPR�GHO�SRHWD��(O�SHQVDPLHQWR�GH������
HUD�� VHJ~Q� pO�� XQD� IHFXQGD� VHPLOOD� TXH� GHVSXpV� GH� UHJDGD� FRQ� VDQJUH� UHTXHUtD� FXOWLYR�
LQWHOLJHQWH� TXH� OD� KLFLHUD� SURGXFLU� XQ� UpJLPHQ� YHUGDGHUDPHQWH� GHPRFUiWLFR� H� LQVWLWXFLRQHV�
OLEUHV�� OLJDGDV� D� ORV� DQWHFHGHQWHV�KLVWyULFRV�GH� OD�YLGD�DUJHQWLQD��/RV�SDUWLGRV�SROtWLFRV��TXH�
SDUD�pO�QR�KDEtDQ�VLGR�PiV�TXH�IDFFLRQHV�KDVWD�VX�WLHPSR��QR�PHUHFtDQ�DTXHOOD�GHQRPLQDFLyQ�
SRU� KDEHU� FDUHFLGR� GH� GRFWULQD� \� SRUTXH� QDGD� KDEtDQ� IXQGDGR� GH� HVWDEOH� HQ� PDWHULD� GH�
RUJDQL]DFLyQ� IXQGDPHQWDO�� )XH�� SXHV�� VX� SURSyVLWR� FUHDU� XQ� SDUWLGR�� XQD� IXHU]D� GH� RSLQLyQ�
FROHFWLYD�\�GLUHFWUL]� TXH�FRPSUHQGLHQGR�FRQ�FODULGDG�HO�SHQVDPLHQWR�GH�0D\R��VH�IRUWDOHFLHVH�
FRQ� pO�� OH� GHVHQWUDxDVH�� OH� UHGXMHUD� D� IyUPXODV� FLHQWtILFDV� \� VH� FRQVDJUDVH� HQ� VHJXLGD�� SRU�
WRGRV�ORV�PHGLRV�GH�OD�DFFLyQ��D�FRQYHUWLUOH�HQ�RUJDQLVPR�VRFLDO�GH�JRELHUQR�D�ILQ�GH�ORJUDU OD�
OLEHUWDG�\�HO�SURJUHVR�TXH�SURPHWH�HO�SULQFLSLR�UHSXEOLFDQR�
3DUD�FRQVWLWXLU�HVWH�SDUWLGR�VH�UHTXHUtDQ�HOHPHQWRV�QXHYRV��SRFR�GHVDUUROODGRV�HQ�HO�SDVDGR�\�
FDSDFHV� GH� HVSHUD� \� FRQILDQ]D� HQ� HO� SRUYHQLU�� VROGDGRV� UHFOXWDV�� SHUR� YLJRURVRV�� DSWRV� SDUD�
HPSUHQGHU�XQD�FDPSDxD�PiV�DUGXD�TXH�OD�GH�OD�,QGHSHQGHQFLD��WDQ�JORULRVD�FRPR�HOOD��SXHVWR�
TXH�VH�DFRPHWtD�HQ�GHPDQGD�GH�OD�OLEHUWDG�RUJDQL]DGD�HQ�JRELHUQR��(O�SDUWLGR�FX\D�IRUPDFLyQ�
LGHDED�(FKHYHUUtD��GHEtD��HQ�XQD�SDODEUD��HVFRJHUVH�HQWUH�OD�MXYHQWXG�\�HUD�FRQ�HVWH�REMHWR�TXH�
HO� SXEOLFLVWD� KDEtD� OHYDQWDGR� VX� EDQGHUD� HQ� /RV� &RQVXHORV� \� HQ� ODV� 5LPDV� GHO� SRHWD�� $O�
DFHSWDU�ORV�KRPEUHV�QXHYRV�OD�GRFWULQD�OLWHUDULD�GHO�DXWRU�GH�HVRV�OLEURV��TXH�HUD�HVHQFLDOPHQWH�
HPDQFLSDGRUD�� VH�HIHFWXy�HQ�HOORV�XQD�HVSHFLH�GH� UHYHODFLyQ�GH�GHVWLQRV�GHVFRQRFLGRV��SHUR�
VHGXFWRUHV��D�FX\D�FRQTXLVWD�HVWXYLHURQ�GLVSXHVWRV�D� ODQ]DUVH��\� ODV�GLILFXOWDGHV�VH�DOODQDURQ�
SRU�Vt�PLVPDV�SDUD�OD�UHDOL]DFLyQ�GH�WDQ�SDWULyWLFRV�SURSyVLWRV�
/R�TXH�VH�OODPD�OD�MXYHQWXG��HQ�ORV�SXHEORV�HQ�UHYROXFLyQ��HV�XQD�HQWLGDG�GHVJUDFLDGD��HVSHFLH�
GH�XPEUDO�SURIDQDGR�VREUH�HO�FXDO�SRQHQ�HO�SLH�ORV�TXH�VH�YDQ�\�ORV�TXH�OHV�UHHPSOD]DQ�HQ�ODV�
DOWHUQDWLYDV�GH�OD� OXFKD�FLYLO�� ,QRFHQWH�GH�ORV�GHOLWRV�TXH�HOOD�UHSXJQD��DUUDVWUD��VLQ�HPEDUJR��
VXV�FRQVHFXHQFLDV�FRPR�XQD�HQIHUPHGDG�KHUHGDGD��\�VH�RIUHFH�HQ�VDFULILFLR�FRQ�OD�HVSHUDQ]D�
GH�DKRUUDU�D�VXV�KLMRV� ORV�GRORUHV�TXH� OH� OHJDURQ�VXV�PD\RUHV��*HQHURVD�FRPR�OD�SULPDYHUD��
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SURGLJD�VXV�IORUHV�VLQ�DYHULJXDU�TXLpQ�FRVHFKDUi�ORV�IUXWRV�TXH�UDUD�YH]�HOOD�VDERUHD��\�DOHJUH�\�
OXPLQRVD� FRPR� DTXHOOD� HVWDFLyQ� GHO� DxR�� VH� DUURMD� D� ORV� SHOLJURV� FRQ� HO� GHQXHGR� GH� XQD�
IDODQJH�GH�PiUWLUHV��/D�VDQJUH�GH�pVWRV�HV�OD�~QLFD�TXH�WLHQH�OD�YLUWXG�GH�SURGXFLU�OD�OLEHUWDG��\�
ORV�SXHEORV�TXH�QR�VH�ULHJDQ�FRQ�HOOD�SHUPDQHFHQ�HVFODYRV�\�EDUEDUL]DGRV�
(VWDV�JHQHUDFLRQHV�GH�WUDQVLFLyQ�GHVHPSHxDQ�XQ�SDSHO� LPSRUWDQWH�\�PHULWRULR�HQ�OD�KLVWRULD��
SRUTXH�VRQ�D�PDQHUD�GH�YDQJXDUGLDV�YDOLHQWHV�TXH�IDFLOLWDQ��VDFULILFiQGRVH��HO�UHVXOWDGR�IHOL]�
GH� JUDQGHV� EDWDOODV�� $TXHOORV� TXH� DOFDQ]DQ� D� FRQWHPSODU� HO� GHVHQODFH�� HQ� HO� WRGR� R� HQ� XQ�
HSLVRGLR�SULQFLSDO�GHO�GUDPD�SROtWLFR�HQ�TXH�IXHURQ�DFWRUHV�SUHFRFHV��VRQ�ORV�TXH�~QLFDPHQWH�
SXHGHQ�FRQRFHU�HO�PpULWR�\�DYDORUDU�HO�VDFULILFLR�GH�VXV�FRPSDxHURV�UHQGLGRV�R�YHQFHGRUHV�HQ�
OD� OXFKD��<�VRQ�pVWRV� WDPELpQ�ORV�~QLFRV�FDSDFHV GH�RIUHFHU�HQ�SURYHFKR�GH�ORV�YHQLGHURV�HO�
IUXWR�GH�OD�H[SHULPHQWDFLyQ�HQ�HO�HVWXGLR�D�TXH�VH�SUHVWD�OD�LQMHUHQFLD�GH�OD�LGHD��GH�OD�SDVLyQ�\�
OD�YLUWXG�MXYHQLOHV�HQ�ODV�UHYROXFLRQHV�VRFLDOHV�
3RU� GHVJUDFLD� QR� FXSR� HVWD� IRUWXQD� D� TXLHQ�PiV� SUHSDUDGR� TXH� QDGLH� HVWDED� SDUD� HVFULELU� \�
OHJDUQRV�HVDV�OHFFLRQHV�GH�VX�H[SHULHQFLD�SURSLD��(FKHYHUUtD�QR�SUHVHQFLy�OD�FDtGD�GH�5RVDV��
DXQTXH� OD� SUHVHQWtD� FRQ� XQD� IH� LQTXHEUDQWDEOH�� \� VHxDODPRV� HVWH� KHFKR� GH� SUHIHUHQFLD� D�
FXDOTXLHU�RWUR�GH�ORV�TXH�VH�DQXGDQ�FRQ�pO��SRUTXH�OD�DFFLyQ�WRGD�\�OD�DFWLYLGDG�GH�OD�MXYHQWXG�
D� TXH� QRV� UHIHULPRV�� SUHVLGLGD� SRU� (FKHYHUUtD� FRPR� XQ� KHUPDQR�PD\RU� HQ� LQWHOLJHQFLD�� VH�
UHGXMR�SRU�PXFKRV�DxRV�D�SUHSDUDU�FRQ�OD�SDODEUD�\�HO�IXVLO�DTXHO�DQKHODGtVLPR�REMHWR��SRUTXH�
OD�GHVDSDULFLyQ�GH�5RVDV�LPSRUWDED�OD�GHVDSDULFLyQ�GHO�HPEDUD]R�TXH�REVWDED�DO�SURJUHVR�GHO�
SDtV�\�DO�DGYHQLPLHQWR�GHO�RUGHQ�OHJDO�
9DPRV� D� UHIHULU� HQ�SRFDV�SDODEUDV�FXiO�HUD�\�FyPR�VH�KDOODED�SUHSDUDGD�DTXHOOD�SDUWH�GH� OD�
MXYHQWXG� DUJHQWLQD�TXH� WRPy�SDUWLGR�HQ� OD� UHDFFLyQ�FRQWUD�HO�SRGHU�DEVROXWR�\� WHQHEURVR�GH�
DTXHO� EiUEDUR� TXH� WHQtD� D� VX�GLVSRVLFLyQ� OD� IXHU]D�� OD� FRPSODFHQFLD�GH� FRUWHVDQRV�KiELOHV�\�
KDVWD�ODV�VHGXFFLRQHV�GHO�FRQIHVLRQDULR�\�GHO�S~OSLWR�
'HODQWH� GH� HVWH� SRGHU� WDQ� IXHUWH�� FX\DV� UDtFHV� HUDQ� WDQWR� PiV� WHQDFHV� FXDQWR� TXH� YHQtDQ�
H[WHQGLpQGRVH�UDVWUHUDV�\�SRFR�D�SRFR��GHVGH�PXFKR�WLHPSR�DWUiV��HQ�WHUUHQR�ELHQ�SUHSDUDGR��
VH�DWUHYLy�D�SUHVHQWDUVH�(FKHYHUUtD�VLQ�PiV�DUPDV�TXH�VX�LQWHOLJHQFLD��VX�IH�HQ�OR�EXHQR�\�VX�
FRQILDQ]D� HQ� OD� LPSHUHFHGHUD� YLWDOLGDG� GH� OD� LGHD� GH� 0D\R�� GHWHQLGD� HQ� VX� GHVDUUROOR�
SURJUHVLYR�SRU�XQD�PDQR�WRUSH�\�HJRtVWD�
3HUR�HO�SHQVDGRU�SRFR�SRGtD�KDFHU�GH�IHFXQGR��GH�JHQHUDO�\�TXH�FXQGLHUD�HQ�ODV�HQWUDxDV�GH�OD�
VRFLHGDG��VL�QR�VH�URGHDED�GH�DGHSWRV��GH�GLVFtSXORV�\�GH�DPLJRV�TXH�FRRSHUDVHQ�FRQ�pO�D�OD�
UHJHQHUDFLyQ�GH�OD�3DWULD��\�GHVGH�OXHJR�FRPSUHQGLy�TXH�ORV�VROGDGRV�GH�VHPHMDQWH�HPSUHVD�
QR� SRGtDQ� HQFRQWUDUVH� QL� UHFOXWDUVH� VLQR� HQWUH� MyYHQHV� LQWHOLJHQWHV�� LQVWUXLGRV� \� GH� FDUiFWHU�
HOHYDGR�
&RPR� (FKHYHUUtD� KDEtD� SHUPDQHFLGR� DOJXQRV� DxRV� IXHUD� GH� VX� FHQWUR� \� HGXFiQGRVH� HQ�
(XURSD��QR�FRQRFtD�GH�FHUFD�FLHUWR�JUXSR�VRFLDO��TXH�FRPR�XQD�FRUULHQWH�SXUD�FLUFXODED�SRU�
%XHQRV� $LUHV� \� EDMDED� FRQ� tPSHWX�� FXULRVD� GH� PD\RU� VDEHU�� GHVGH� ODV� DOWXUDV� ODLFDV� GH� OD�
8QLYHUVLGDG� \� GHO� &ROHJLR� GH� &LHQFLDV� 0RUDOHV�� 6LQ� HPEDUJR�� XQD� DWUDFFLyQ� VHFUHWD� \�
UHFtSURFD� DSUR[LPDED� ODV� GRV� HQWLGDGHV� \� FRPHQ]DURQ� D� SRQHUVH� HQ� FRQWDFWR� HQ� HO� 6DOyQ�
/LWHUDULR� (UD� pVWH� XQD� HVSHFLH� GH� LQVWLWXFLyQ� R� DFDGHPLD� OLEUH� D� GRQGH� FRQFXUUtDQ� D� OHHU�� D�
GLVFXUULU�\�FRQYHUVDU�PXFKRV�DPLJRV�GH� ODV� OHWUDV��\�HQWUH�pVWRV�HO�DXWRU�\D�DIDPDGR�GH�/RV�
&RQVXHORV�\�GH�/D�&DXWLYD���/RV�WUDEDMRV�LQpGLWRV�GH�(FKHYHUUtD�TXH�DKRUD�SXEOLFDPRV�HQ�VXV�
REUDV� FRPSOHWDV� GDQ� DOJXQD� LGHD� GH� OD�PDQHUD� FyPR� VH� SUHVHQWy� pO� DOOt� \� GH� ORV�SURSyVLWRV�
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LQQRYDGRUHV� TXH� GHMDUtD� WUDVOXFLU� HQ� VXV� FRQYHUVDFLRQHV� FRQ� ORV� FRQFXUUHQWHV� DO� 6DOyQ�� /D�
PD\RU�SDUWH��\� OD�PiV�GHGLFDGD�GH�HQWUH�pVWRV��FRPSRQtDVH�GH�GLVFtSXORV�DYHQWDMDGRV�GH� ODV�
HVFXHODV� PHQFLRQDGDV�� GH� PDQHUD� TXH� (FKHYHUUtD� WXYR� DOOt� SRU� DXGLWRULR� XQD� MXYHQWXG�
DSDVLRQDGD�SRU�OR�EHOOR�\�SRU�OD�OLEHUWDG��3HUR�FRPR�PX\�SURQWR�ORV�FHORV�GHO�SRGHU�DEVROXWR�
GLVROYLHURQ�DTXHOOD�EULOODQWH�DVRFLDFLyQ�GH� LQWHOLJHQFLDV�� IXH�LQGLVSHQVDEOH�UHFXUULU�DO� WUDEDMR�
VLJLORVR� \� D� ODV� UHXQLRQHV� FODQGHVWLQDV� GH� XQ� SHQVDPLHQWR� YHUGDGHUDPHQWH� DUJHQWLQR� SRU� VX�
DWUHYLPLHQWR�\�WUDVFHQGHQFLD��TXH�SHUWHQHFH�H[FOXVLYDPHQWH�D�(FKHYHUUtD�\�D�OD�MXYHQWXG�TXH�
VH� OH� DVRFLy� SDUD� OOHYDUOH� D� FDER�� 1RV� UHIHULPRV� D� OD� $VRFLDFLyQ� GH� 0D\R� \� DO� 'RJPD�
VRFLDOLVWD�TXH�QDFLy�GH�VX�VHQR�
(FKHYHUUtD� PLVPR� KD� QDUUDGR� FRQ� PDHVWUtD� \� YHUGDG� OD� KLVWRULD� GH� HVWD� DVRFLDFLyQ�� VXV�
SURSyVLWRV� \� WUDEDMRV�� \� GHOLQHDGR� FRQ� OtQHDV� ILUPHV� HO� HVWDGR� GH� QXHVWUD� VRFLHGDG� HQ� ORV�
~OWLPRV�GtDV�GH�PD\R�GH�������pSRFD�HQ�TXH�UHYHOy�D�DOJXQRV�GH�VXV�PiV�FHUFDQRV�DPLJRV�HO�
SHQVDPLHQWR� TXH� OH� RFXSDED�� 'RV� IDFFLRQHV� LUUHFRQFLOLDEOHV� VH� GLYLGtDQ� OD� RSLQLyQ�� OD� XQD�
GLPLQXWD�HQ�Q~PHUR�\�YHQFLGD��OD�RWUD�YLFWRULRVD�DSR\DGD�HQ�ODV�PDVDV��(Q�PHGLR�GH�HVWDV�GRV�
FRUULHQWHV�HQFRQWUDGDV�VH�KDEtD�IRUPDGR�XQD�QXHYD�JHQHUDFLyQ�FDSD]�\D�SRU�VX�HGDG�\�SRU�VXV�
DQWHFHGHQWHV� GH� DVSLUDU� DO� GHEHU� GH� WRPDU� SDUWH� HQ� OD� FRVD� S~EOLFD��+HUHGHUD� OHJtWLPD�GH� OD�
UHOLJLyQ� GH� OD� SDWULD�� EXVFDED� HQ� YDQR� HQ� DTXHOODV� EDQGHUDV� HQHPLJDV� HO� VtPEROR� GH� HVD�
UHOLJLyQ��\�FRPR�VX�FRUD]yQ�HVWDED�YLUJHQ�\�iYLGD�GH�VDEHU�VX�LQWHOLJHQFLD��DVSLUDED�D�FRQRFHU�
FXiOHV� HUDQ� ODV�SURPHVDV�GH� OD� UHYROXFLyQ��SDUD�FRQYHUWLUODV�HQ� UHDOLGDGHV��SXHVWR�TXH�QR� OR�
KDEtDQ�FRQVHJXLGR�KDVWD�HQWRQFHV�QL�HO�SDUWLGR�XQLWDULR�QL�HO� IHGHUDO��(O�SULPHUR� WHQtD�HQ�VX�
DERQR� OD� FUHDFLyQ� GH� DOJXQDV� LQVWLWXFLRQHV� EHQpILFDV�� HO� HPSHxR� SRU� OD� UHIRUPD� GH� OD�
HGXFDFLyQ�� \� OD� MXYHQWXG� IRUPDGD� HQ� VXV� HVFXHODV� SURIHVDED�� QDWXUDOPHQWH�� XQD� VLPSDWtD�
PDQLILHVWD�SRU� ORV�KRPEUHV�\� OD�GRFWULQD� OLEHUDO�GH�DTXHO�SDUWLGR��3HUR� ORV�XQLWDULRV�PLVPRV�
DVLODGRV� HQ� HO� H[WUDQMHUR� PLUDEDQ� FRQ� OiVWLPD� D� HVD� MXYHQWXG�� GHVFRQILDEDQ� GH� HOOD�� OD�
PHQRVSUHFLDEDQ��GLFH�(FKHYHUUtD��SRUTXH�OD�FRQVLGHUDEDQ�IHGHUDOL]DGD�\�IUtYROD��$�5RVDV�QR�
VH� OH� RFXOWDED� TXH� OD� LQWHOLJHQFLD� \� HO� SRUYHQLU� GH� ODV� JHQHUDFLRQHV� GH� VX� WLHPSR� QR� OH�
SHUWHQHFtDQ�� \� SURFXUDED� KXPLOODU� D� OD� MXYHQWXG� UHSUHVHQWDQWH�GH� OD� DVSLUDFLyQ� D� OR�EXHQR�\�
OHJDO��DJHQWHV�PRUWDOHV�GH�VX�SRGHU�\�GH�VX�SROtWLFD�
(Q�HVWD�VLWXDFLyQ�\�URGHDGRV�GH�YHUGDGHURV�SHOLJURV��VH�UHXQLHURQ�HQ�OD�QRFKH�GHO����GH�MXQLR�
GH� ����� PiV� GH� WUHLQWD� \� FLQFR� MyYHQHV� TXH� VDOXGDURQ� FRQ� XQD� H[SORVLyQ� HOpFWULFD� GH�
HQWXVLDVPR�\�UHJRFLMR��WDQWR�HO�GLVFXUVR�HORFXHQWH�TXH�SURQXQFLy�(FKHYHUUtD�PDQLIHVWDQGR�OD�
QHFHVLGDG�TXH�WHQtD�OD�MXYHQWXG�GH�DVRFLDUVH�SDUD�VHU�IXHUWH�SRU�OD�IUDWHUQLGDG�GH�SHQVDPLHQWR�
\�GH�DFFLyQ��FRPR�OD� OHFWXUD�TXH�pO�PLVPR�KL]R GH�ODV��SDODEUDV�VLPEyOLFDV��GHO�FUHGR�GH�OD�
QXHYD� JHQHUDFLyQ�� /R� TXH� VH� OODPD� HO� 'RJPD� VRFLDOLVWD� QR� HV� PiV� TXH� HO� GHVDUUROOR� GH�
DTXHOODV� �SDODEUDV��� \� IXH� UHGDFWDGR� WDPELpQ� SRU� (FKHYHUUtD� GH� DFXHUGR� FRQ� XQD� FRPLVLyQ�
QRPEUDGD�HQ�OD�PLVPD�QRFKH�GHO����GH�MXQLR��(Q�OD�GHO���GH�MXOLR��OD�DVRFLDFLyQ�VH�UHXQLy�GH�
QXHYR�FRQ�HO�REMHWR�H[SUHVR�GH�SUHVWDU�MXUDPHQWR�\�REOLJDUVH�VROHPQHPHQWH�SRU�PHGLR�GH�XQD�
IyUPXOD� SDUHFLGD� D� OD� GH� OD� �MRYHQ� ,WDOLD��� D� VHUYLU� \� JXDUGDU� ILHOPHQWH� ORV� SULQFLSLRV� GHO�
'RJPD�D�FRVWD�GH�FXDOTXLHU�VDFULILFLR�
(O� GtD� VLJXLHQWH� ORV� DVRFLDGRV� FHOHEUDURQ� XQR� GH� ORV� JUDQGHV� UHFXHUGRV� SDWULRV�� \� VX� SURSLD�
LQVWDODFLyQ� FRQ� XQ� EDQTXHWH� HQ� FX\D� PHVD� VH� LPSURYLVy� D� KXUWDGLOODV� OD� ~OWLPD� EDQGHUD�
OHJtWLPD�D]XO�\�EODQFD�TXH�VH�YLHUD�HQ�%XHQRV�$LUHV�GHVGH�PXFKRV�DxRV�DWUiV�\�TXH�QR�YROYLy�
D�DSDUHFHU�VLQR�GHVSXpV�GH�IHEUHUR�GH������
/RV�ILQHV�TXH�OD�$VRFLDFLyQ�VH�SURSRQtD�HUDQ�YDULRV��WRGRV�IXQGDPHQWDOHV�\�SDFtILFRV��SXHVWR�
TXH�VH�WUDWDED�QDGD�PiV�TXH�GH�SDWULD�\�GH�UHJHQHUDFLyQ��WRPDQGR�SRU�LQVWUXPHQWR GH�OD�REUD�D�
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WRGRV�ORV�EXHQRV�FLXGDGDQRV��WRGRV�ORV�LQWHUHVHV�\�WRGDV�ODV�RSLQLRQHV��1R�SRU�FRPSRQHUVH�GH�
JHQWH�QXHYD�FDUHFtD�OD�$VRFLDFLyQ�GH�VHQVDWH]�\�GH�PHGLRV�SUiFWLFRV�GH�DFFLyQ��(Q�HO�PLVPR�
HMpUFLWR� GH� 5RVDV�� HQWUH� ORV� KDFHQGDGRV� DFDXGDODGRV� GH� OD� FDPSDxD�� HQ� ODV� SURYLQFLDV�
KHUPDQDV��OD�$VRFLDFLyQ�GH�0D\R�FRQWDED�FRQ�VLPSDWtDV�\�SURVpOLWRV��\�ORJUy�HVWDEOHFHUVH�HQ�
7XFXPiQ� \� HQ� 6DQ� -XDQ�� FRQWDQGR� DOOt� FRPR� DILOLDGRV� D� ORV� MyYHQHV� PiV� GLVWLQJXLGRV� GH�
DTXHOODV�LPSRUWDQWHV�H�LOXVWUDGDV�IUDFFLRQHV�GH�OD�JUDQ�VRFLHGDG�DUJHQWLQD��7RGRV�FRPSUHQGtDQ�
TXH� HO� UHVXOWDGR� GH� OD� DUPRQtD� TXH� VH� ORJUDVH� HVWDEOHFHU� HQ� ORV� HVStULWXV�� DOUHGHGRU� GH� XQD�
GRFWULQD� SROtWLFD�� GHEtD� VHU� SURYHFKRVD� SDUD� OD� RUJDQL]DFLyQ� OHJDO� GHO� SDtV�� FHUUDQGR� OD�
UHYROXFLyQ�\�GHVWHUUDQGR�SDUD�VLHPSUH�KDVWD�OD�VRPEUD�GHO�SRGHU�DUELWUDULR��<�HVWD�HQ�UHDOLGDG�
HUD� OD� PHQWH� GH� ORV� DVRFLDGRV�� (OORV� VH� FRQVLGHUDEDQ� REOLJDGRV� QR� VyOR� D� HVWDEOHFHU� ORV�
SULQFLSLRV� GH� VX� GRJPD�� VLQR� D� WRPDUORV� �FRPR� FULWHULR� HQ� OD� VROXFLyQ� GH� ODV� FXHVWLRQHV�
SUiFWLFDV� TXH� HQYROYtDQ� OD� RUJDQL]DFLyQ� IXWXUD� GHO� SDtV� ��� \� SRU� FRQVLJXLHQWH�� HO� KHFKR� GH�
KDOODUVH�FRQVWLWXLGD�OD�DVRFLDFLyQ�QR�HUD�PiV�TXH�OD�LQLFLDWLYD�GH�XQD�VHULH�GH�WUDEDMRV�DUGXRV�\�
VHULRV� TXH� HO� PLVPR� UHGDFWRU� GHO�'RJPD� IRUPXOy� HQ� XQD� FDUWD� TXH� KHPRV� SXEOLFDGR� SRU�
SULPHUD�YH]�HQ�ODV�SiJLQDV����D����GHO�WRPR�,9�GH�VXV�REUDV�FRPSOHWDV�
$O� HVFULELUOD�� (FKHYHUUtD� WHQtD� HO� SLH� HQ� HO� HVWULER�� \� SXHGH� GHFLUVH� FRQ� HQWHUD� YHUGDG� TXH�
H[WHQGtD�DTXHO�SURJUDPD�QRWDEOH�GH�SUREOHPDV�WUDVFHQGHQWHV��FDODGR�VX�SRQFKR�GH�FDPSHVLQR��
\ R\HQGR�HO�UXLGR�GHO�PDQRWHDU�LPSDFLHQWH�GH�VX�FDEDOOR��DJXLMRQHDGR�SRU�ORV�DWUDFWLYRV�GH�OD�
TXHUHQFLD���&XDGUR�KHUPRVR��D�QXHVWUR�HQWHQGHU��TXH�PHUHFtD�UHSURGXFLUVH�SRU�HO�SLQFHO�FRPR�
UHSUHVHQWDFLyQ� GHO�PiV� QREOH� WLSR� DUJHQWLQR�� (FKHYHUUtD�� SHUVRQLILFDFLyQ�� HQ� XQ� WRGR�� GH� OR�
PHMRU�GH�OD�VRFLHGDG�HQ�TXH�KDEtD�QDFLGR��VH�QRV�SUHVHQWD�HQ�DTXHOOD�YtVSHUD�GH�VX�SDUWLGD�DO�
FDPSR�PiV� VLPSiWLFR�TXH�QXQFD� D�QXHVWUD�PHPRULD�� ILGHOtVLPD�FRPR�QXHVWUR�FRUD]yQ��SDUD�
FRQ�DTXHO�FRPSDWULRWD�HVWLPDEOH��6LHPSUH�IXH�SDUD�QRVRWURV�XQ�LGHDO�EHOOtVLPR�GH�FLXGDGDQR�
GH�XQ�SXHEOR�OLEUH�\�SDVWRU�DTXHO�TXH�UHXQLHUD�D�OD�YLULOLGDG�DGHFXDGD�D�ODV�LQGXVWULDV�UXUDOHV�OD�
FXOWXUD�GH�OD�PHQWH�\�OD�HGXFDFLyQ�GHO�FRUD]yQ��HO�DOPD�GH�XQ�SHUHJULQR�GH�OD�1XHYD�,QJODWHUUD�
\� ODV� DSWLWXGHV� ItVLFDV� GHO� JDXFKR�� +RPEUHV� YDFLDGRV� HQ� HVH� PROGH� KDEUtDQ� UHJHQHUDGR� OD�
SDWULD�SRU�VX�UDt]�HQ�SRFRV�DxRV�\�KHUPDQDGR�HQ�QXHVWUDV�FDPSDxDV�OD�PHMRUD�\�HO�DGHODQWR�GH�
VXV�UXGDV�LQGXVWULDV�FRQ�ORV�JRFHV�GH�OD�FLYLOL]DFLyQ��SURWHJLGRV�SRU�HO�RUGHQ��OD�OLEHUWDG�\�OD�
MXVWLFLD��£4Xp�QR�VHUtD�KR\��D�SHVDU�GH�VX�SURJUHVR�UHODWLYR��HO�SDJR�GH�*LOHV��SRU�HMHPSOR��VL�
KRPEUHV�HQ�OD�IORU�GH�OD�HGDG��\�PRUDOPHQWH�LUUHSURFKDEOHV��FRPR�GRQ�(VWHEDQ�(FKHYHUUtD�\�
GRQ�-XDQ�$QWRQLR�*XWLpUUH]��VX�DPLJR�\�YHFLQR��KXELHUDQ�SRGLGR�DFXPXODU�FRQ�VX�WUDEDMR�GH�
SDVWRUHV� ORV� ELHQHV� GH� IRUWXQD� TXH� WDQ� SLQJ�H� LQGXVWULD� OHV� SURPHWtD�� \� DGTXLULU� LQIOXHQFLD�
VREUH�ORV�SDLVDQRV�SRU�PHGLR�GH�XQD�ODUJD�\�HMHPSODU�UHVLGHQFLD�HQWUH�HOORV��/D�IDWDOLGDG�GH�
ORV� WLHPSRV� QR� OR� SHUPLWLy�� ORV� GRV� DPLJRV� \� UHFLHQWHV YHFLQRV� WXYLHURQ� TXH� KXLU� GH� HVRV�
PLVPRV�SDLVDQRV�EDUEDUL]DGRV�SRU� ORV� WRUSHV� MXHFHV�GH�SD]�GH�GRQ�-XDQ�0DQXHO��\� IXHURQ�D�
PRULU�YtFWLPDV�GH�VXV�SURSLRV�PpULWRV�HQ�WLHUUDV�H[WUDQMHUDV��HQ�GRQGH�SURGLJDURQ�HO�ELHQ�TXH�
QR�SXGLHURQ�SUDFWLFDU�HQ�OD�QDWLYD�
+HPRV�DVRFLDGR�DTXHOORV�GRV�QRPEUHV��IRU]DGRV�SRU�HO�HQFDGHQDPLHQWR�QDWXUDO�GH�ORV�VXFHVRV�
GH�OD�YLGD�TXH�UHIHULPRV�
/D�SROLFtD�GH�5RVDV�SHQHWUy�HQ�HO�VHFUHWR�GH�ODV�UHXQLRQHV�GH�OD� MXYHQWXG��\�KDEUtD�VLGR�XQD�
LPSUXGHQFLD�UHSHWLUODV�IUHFXHQWHPHQWH�HQ�XQD�pSRFD�TXH�HO�PLVPR�SUHVLGHQWH�GH�OD�$VRFLDFLyQ�
SLQWD�FRQ�HVWRV�FRORUHV���/D�)UDQFLD�HVWDED�HQ�HQWUHGLFKR�FRQ�5RVDV��/D�PD]RUFD�PRVWUDED�HO�
FDER�GH�VXV�SXxDOHV�HQ�ODV�JDOHUtDV�GH�OD�6DOD�GH�5HSUHVHQWDQWHV�\�VH�RtD�GRTXLHU�HO�PXUPXOOR�
GH� VXV� IHURFHV� \� VDUFiVWLFRV� JUXxLGRV�� /D� KDEtDQ� D]X]DGR�� \� HVWDED� UDELRVD� \� KDPEULHQWD� OD�
MDXUtD�GH�GRJRV�FDUQLFHURV��/D�GLYLVD� ��HO�OXWR�SRU�OD�(QFDUQDFLyQ��HO�ELJRWH��EXVFDEDQ�FRQ�OD�
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YHUJD�HQ�PDQR�YtFWLPDV�R�VLHUYRV�SDUD�HVWLJPDWL]DU��/D�YLGD�HQ�%XHQRV�$LUHV�VH�LED�KDFLHQGR�
LQWROHUDEOH��
3DUD�HYLWDU�ODV�FRQVHFXHQFLDV�GH�XQD�VLWXDFLyQ�WDQ�SHOLJURVD��VDOLHURQ�GH�%XHQRV�$LUHV�DOJXQRV�
GH�ORV�PLHPEURV�GH�OD�$VRFLDFLyQ��\�ORV�TXH�SHUPDQHFLHURQ�HQ�HVWD�FLXGDG�WUDWDURQ�GH�GLVWUDHU�
OD� VXVSLFDFLD� GH� OD� SROLFtD� TXH� ORV� REVHUYDED� JXDUGDQGR� XQD� FRQGXFWD� UHVHUYDGD� \� SRFR�
FRPXQLFDWLYD��(FKHYHUUtD�QR�TXLVR�VHU�GHO�Q~PHUR�GH�ORV�SULPHURV��SRU�PiV�TXH�OD�FHUFDQtD�GH�
0RQWHYLGHR�� HQ� GRQGH� WHQtD� FDPSR� FDVL� DUJHQWLQR� SDUD� FRQWLQXDU� VXV� WUDEDMRV�� OH� WHQWDUD� \�
VHGXMHUD���(PLJUDU��GHFtD�pO��HV� LQXWLOL]DUVH�SDUD�VX�SDtV���3UHILULy��HQ�FRQVHFXHQFLD��UHWLUDUVH�
GHO�WRGR�D�VX�HVWDQFLD�GH�/RV�7DODV��VLWXDGD��FRPR�GHMDPRV�DSXQWDGR��DO�QRUWH�GH�OD�SURYLQFLD��
HQWUH�ORV�SDJRV�GH�/XMiQ�\�GH�*LOHV�
/D� LQWHOLJHQFLD� GH� (FKHYHUUtD� QR� GHVFDQVDED� MDPiV�� QL� OD� GLVWUDtD� GH� VXV� PLUDGDV� FDPELR�
DOJXQR�GH�VLWXDFLyQ�QL�GH�ORFDOLGDG��/D�FDUHQFLD�GH�SOXPD�\�WLQWHUR�QR�HUD�SDUD�pO�XQ�REVWiFXOR�
SDUD� SURGXFLU�� &RPELQDED� \� UHIRUPDED� HQ� VX� FDEH]D� ODV� PiV� HODERUDGDV� FRPSRVLFLRQHV�� \�
HVSHUDED� OD� RFDVLyQ� RSRUWXQD� SDUD� YHUWHUODV� VREUH� FXDOTXLHU� SDSHO� GH� GHVSHUGLFLR�� FRQ� HO�
PD\RU� GHVJUHxR� \� FRQ� ORV� PiV� SREUHV� XWHQVLOLRV�� /DV� PiV� YHFHV� DSURYHFKDED� GH� OD� EXHQD�
YROXQWDG�GH�DOJ~Q�DPLJR�tQWLPR�D�TXLHQ�WRPDED�SRU�DPDQXHQVH��HMHUFLHQGR�VREUH�pO�WRGDV�ODV�
WLUDQtDV� LQRFHQWHV� D� TXH� VH� FUHtD� DXWRUL]DGR�� FRPR� VHxRU� GH� OD� LGHD�� FRQ� UHVSHFWR� DO� DJHQWH�
PHFiQLFR� SRU� FX\R�PHGLR� OD� DUURMDED� D� OX]��$OOt� HQ�/RV�7DODV� FRPSXVR� VX� SRHPD� VREUH� OD�
LQVXUUHFFLyQ� GHO� 6XU�� \� ODV� VHQWLGDV� HVWURIDV� D� GRQ� -XDQ� &UX]� 9DUHOD�� �PXHUWR� HQ� OD�
H[SDWULDFLyQ��� HQ� ODV� FXDOHV� VH� SLQWD� pO� PLVPR� H� LQWHUSUHWD� ORV� PDUWLULRV� GHO� SURVFULSWR��
LQWHUSUHWDQGR� ORV�VX\RV�FXDQGR�QR�HUDQ�WRGDYtD�XQD�UHDOLGDG�VLQR�XQD�DPHQD]D�GH�H[SLDFLyQ�
IXWXUD�GH�VXV�YLUWXGHV�GH�KRPEUH�OLEUH�

£7ULVWH�GHVWLQR�HO�VX\R��
(Q�GLH]�DxRV��XQ�GtD�
QR�UHVSLUDU�ODV�DXUDV�
GH�OD�QDWDO�RULOOD��
£1R�YHUOD�QL�DO�PRULU���

+HPRV� FRQRFLGR� OD� HVWDQFLD� GH� /RV 7DODV� HQ� GRQGH� VH� FRQFLELHURQ� HVWRV� SHQVDPLHQWRV� WDQ�
JHQHURVRV��WUDVFHQGLHQGR�SHUIXPHV�GH�SDWULD��(UD�PRGHOR�GH�XQ�HVWDEOHFLPLHQWR�IXQGDGR�FRQ�
FRUWR�FDSLWDO�\�VXPD�LQWHOLJHQFLD�\�HFRQRPtD�SRU�HO�KHUPDQR�SUHGLOHFWR�GHO�SRHWD��D\XGDGR�GH�
ORV� FRQVHMRV� GH� pVWH�� /DV� WDSHUDV� VREUH� TXH� ORV� (FKHYHUUtD� KDEtDQ� OHYDQWDGR� XQRV� UDQFKRV�
FyPRGRV�\�ELHQ�GLVWULEXLGRV��WHQtDQ�XQ�DVSHFWR�WULVWH�\�VRPEUtR��3URIXQGDV�]DQMDV�FRQ�WDSLDV�
HQGXUHFLGDV�D�SLVyQ�DQXQFLDEDQ�TXH�DOJXQD�YH]�VXV�UHPRWRV�KDELWDQWHV�KDEtDQ�VLGR�IURQWHUL]RV�
\� GHIHQGLpQGRVH� FRQWUD� ORV� LQGLRV� \� ODGURQHV� GHO� GHVSREODGR�� /DV� �� WXQDV� GH� (VSDxD��
PH]FODEDQ� VXV� KRMDV� SXOSRVDV� HQ� IRUPD� GH� �UDTXHWD�� FODYHWHDGDV� GH� S~DV� D� ORV� WDODV�
GHVFRORULGRV� \� HVSLQRVRV�� \� IRUPDEDQ� XQ� ERVTXH� GH� DOJXQDV� FXDGUDV� HQ� GRQGH� VH� DQLGDEDQ�
EDQGDGDV�GH�DYHV�\�XQD�HVSHFLH�GH�JDWRV�PRQWHVHV�JUDQGHV�\�EUDYRV�FRPR�FDFKRUURV�GH�WLJUH��
D� ORV� FXDOHV� DVHVWiEDPRV� IUHFXHQWHPHQWH� QXHVWUD� HVFRSHWD� GH� HVWXGLDQWH� HQ� YDFDFLRQHV�� D�
GLVJXVWR�PDQLILHVWR�GHO�DPLJR�GXHxR�GH�FDVD��TXH�DERUUHFtD�OD�GHVWUXFFLyQ�GH�ORV�VHUHV�YLYRV�
DXQTXH�IXHUDQ�GDxLQRV��/RV�SHRQHV�\�FDPSHVLQRV�PLUDEDQ�GH�PDO�RMR�DTXHO�PDWRUUDO�PiV�TXH�
ERVTXH��\�WHQtDQ�HQ�RSLQLyQ�GH�EUXMD�D�XQD�VLUYLHQWD�YLHMD�VDQWLDJXHxD��TXH�GXUDQWH�WRGR�HO�DxR�
VDFDED�GH�ORV�QRSDOHV�H[FHOHQWH�FRFKLQLOOD�FRQ�TXH�WHxtD�GH�URMR�HO�KLOR�GH�ODQD�SDUD�VXV�WHMLGRV�
D� OD� XVDQ]D� GH� VX� SURYLQFLD�� %DMR� DTXHOODV� EyYHGDV� UDODV� GH� KRMDV� DPDULOOHQWDV� VH� QRWDEDQ�
DOJXQRV�VHQGHURV�DQJRVWRV��SURORQJDGRV�\�UHFLpQ�KROODGRV��DELHUWRV�SRU�ORV�IUHFXHQWHV�SDVHRV�
GH�GRQ�(VWHEDQ��~QLFR�YLVLWDQWH�GH�DTXHO�VLWLR�HQ�GRQGH�DUUXOODEDQ�ODV�HQDPRUDGDV�WRUFD]DV�\�
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EULOODEDQ�HQ�OD�VRPEUD�ORV�RMRV�VDQJXLQROHQWRV�\�DVWXWRV�GHO�JDWR�PRQWpV��&UHHPRV�TXH�DTXHO�
SDUDMH�HUD�GHOLFLRVR�SDUD�(FKHYHUUtD��\�TXH�QR�OH�KDEUtD�WURFDGR�SRU�XQD�VHOYD�WURSLFDO��6L�QR�
HVWDPRV� HTXLYRFDGRV�� \� HVWR� OR� GLUi� OD� FUtWLFD�� HO� SRHWD� GH� /RV� &RQVXHORV� �� D� SHVDU� GH� OD�
EODQGXUD�GH�FRORULGR�GH�TXH�VX�SLQFHO�HUD�FDSD]��QR�VH�KD�FRPSODFLGR�HQ�SLQWDU�OD�QDWXUDOH]D�
TXH�VyOR�HV�EHOOD�SRU�VXV�PHGLDV�WLQWDV��VX�OX]�YHODGD��VXV�IORUHV�SHTXHxDV�\�SHUHJULQDV��VLQR�OD�
JUDQGLRVD� \� DJUHVWH� HQ� GRQGH� ORV� REMHWRV� SURGXFHQ� SRU� VX� PDJQLWXG� \� SRGHU� LPSUHVLRQHV�
KRQGDV� \� JUDYHV�� 6XV� PLQLDWXUDV� QR� VRQ� WDOHV� VLQR� SRU� HO� WDPDxR� \� OD� GXUDFLyQ�� SRU� HO�
VHQWLPLHQWR� \� OD� LGHD� VRQ� JUDQGHV� WHODV� FX\RV� OHMRV� QR� WLHQHQ� OtPLWHV� HQ� HO� KRUL]RQWH� GH� OD�
LPDJLQDFLyQ��VLQR�HQ�HO�Q~PHUR�GH�ODV�HVWURIDV�
6HD�GH� HVWR� OR�TXH� IXHUH�� SRU� DTXHOORV� VHQGHURV�SDVHDED�QXHVWUR� DPLJR� VX�PHODQFROtD�\� VXV�
VXHxRV�OD�PD\RU�SDUWH�GHO�GtD��UHYROYLHQGR�HQ�OD�PHQWH�HO�PXQGR�GH�VXV�LGHDV��IUDJXDQGR�VXV�
SRHPDV�\�GLDORJDQGR�FRQ�VX�FRUD]yQ�VREUH�FRVDV�SDVDGDV�\�PLVWHULRV�GHO�SRUYHQLU��(Q�DTXHOOD�
VROHGDG� OH� VRUSUHQGLHURQ� GRV� DFRQWHFLPLHQWRV� UXLGRVRV�� HO� OHYDQWDPLHQWR� OLEHUDO� GH� ORV�
KDFHQGDGRV�GH�&KDVFRP~V��FX\R�UHVXOWDGR�IXH�IXQHVWR�SDUD�ORV�UHDFFLRQDULRV�FRQWUD�HO�VLVWHPD�
GH�5RVDV��\�OD�LQYDVLyQ�GHO�JHQHUDO�/DYDOOH�SRU�HO�ODGR�QRUWH�GH�QXHVWUD�SURYLQFLD��(O�SULPHUR�
GH�HVWRV�VXFHVRV�QR�DOWHUy�HQ�QDGD�OD�VLWXDFLyQ�GH�(FKHYHUUtD�\�OH�GLFWy�HO�YDOLHQWH�SRHPD�GH�
TXH�\D�KHPRV�KHFKR�PHQFLyQ��HO�VHJXQGR�GHFLGLy�GH�VX�VXHUWH�SDUD�WRGR�HO�UHVWR�GH�VX�YLGD��
/D� GHVDFRUGDGD� DYHQWXUD� GH� DTXHO� KRPEUH� D� TXLHQ� QXHVWUR� SRHWD� OODPy� �XQD� HVSDGD� VLQ�
FDEH]D��� �HO� YHWHUDQR� VLQ� HVWUHOOD��� YHQtD� D� UHDOL]DU� XQ� PRYLPLHQWR� GH� KHFKR�� YLVLEOHPHQWH�
LPSRWHQWH� \� GH� DTXHOORV� TXH� UHSXJQDEDQ� DO LQLFLDGRU� GH� OD�$VRFLDFLyQ� GH�0D\R�� SRUTXH� VX�
SUHYLVLyQ�OH�PRVWUDED�FODUR�TXH�ODV�YLFWRULDV�TXH�FRQVLJXLHVH�5RVDV�DOHMDUtDQ�LQGHILQLGDPHQWH�
HO�FDPELR�VRFLDO�TXH�pO�HVSHUDED�GH�OD�OHQWD�ODERU�GH�ODV�LGHDV�\�GH�ORV�LQWHUHVHV��TXH�QR�HUDQ�
HQ�VX�FRQFHSWR�ORV�GH�XQ�SDUWLGR��VLQR�ORV�GH�WRGD�OD�QDFLyQ�LQWHUHVDGD�HQ�HO�DGYHQLPLHQWR�GH�
XQ�JRELHUQR�IXQGDGR�HQ�OD�OH\�
3HUR�(FKHYHUUtD��FRPR�WRGRV�ORV�KRPEUHV�LQWHOLJHQWHV�GH�VX�JHQHUDFLyQ��HVWDED�FRQGHQDGR�D�
VHU�FyPSOLFH�GH�ORV�HUURUHV�GH�DTXHOORV�TXH�OHYDQWDEDQ�OD�EDQGHUD�D]XO�\�SUHVHQWDEDQ�HO�SHFKR�
D� ODV� ODQ]DV�FRQ�EDQGHUROD� URMD��&RPR�YHFLQR�GH�XQ�GHSDUWDPHQWR�GH�FDPSDxD�RFXSDGR�SRU�
ODV� DUPDV� OLEHUWDGRUDV� �� QR� SRGtD� (FKHYHUUtD� KXLU� GH� HQWUH� HOODV�� (VWR� KDEUtD� HTXLYDOLGR� D�
SDVDUVH�D�ODV�ILODV�GHO�GpVSRWD��SRUTXH�OD�VLWXDFLyQ�QR�WHQtD�WpUPLQR�PHGLR��\�OD�DOWHUQDWLYD�HUD�
IRU]RVD� \� IDWDO�� (O� HVWDQFLHUR� GH� /RV� 7DODV� VH� UHVLJQy� DO� GHEHU� FRQ� OD� DEQHJDFLyQ� GH�
FRVWXPEUH��\�DVRFLDGR�D�VX�DPLJR�\�YHFLQR�GRQ�-XDQ�$QWRQLR�*XWLpUUH]�ODEUDURQ�HQ�HO�SXHEOR�
GH�*LOHV�XQ�DFWD�SURWHVWD TXH�WHQHPRV�D� OD�YLVWD��HVFULWD�GH�SXxR�\�OHWUD�GH�HVWH�~OWLPR��(VWH�
GRFXPHQWR� SXHGH� OHHUVH� HQ� OD� QRWD� GH� DEDMR� \� PHGLUVH� SRU� HO� WHPSOH� GH� VX� UHGDFFLyQ� HO�
SDWULRWLVPR�\�ORV�FDUDFWHUHV�TXH�VDFULILFy�HO�H[SHGLFLRQDULR�OLEHUWDGRU��
/D�DSDULFLyQ�GH�/DYDOOH�HQ�OD�SURYLQFLD�GH�%XHQRV�$LUHV�IXH�UiSLGD�\�IXQHVWD�FRPR�OD�GH�XQ�
IDQWDVPD�� (Q� �� GH� MXOLR� GH� ����� GHVHPEDUFy� HQ� 6DQ� 3HGUR�� D� ILQHV� GH� DJRVWR� VH� UHWLUDED� �
GHMDQGR�PiV�FRPSDFWR�TXH�QXQFD�HO�SRGHU�GHO�WLUDQR��FX\D�VDxD�VH�HQFRQy�FRQ�ODV�DPHQD]DV�
LPSRWHQWHV�GH VXV�ULYDOHV���\�DUUDVWUDQGR�HQ�OD�GHVJUDFLD�TXH�OH�SHUVLJXLy�SRU�WRGDV�SDUWHV�XQD�
JHQHURVD� MXYHQWXG� TXH� ULQGLy� OD� KHURLFD� YLGD� HQ� ORV� FDPSRV� GHO�4XHEUDFKR�� HQ�6DQFDOD�� HQ�
$QJDFR��\�SRU�~OWLPR�HQ�)DPDLOOi�\�5RGHR�GHO�0HGLR��D�PHGLDGRV�GHO�PHV�GH�VHSWLHPEUH GH�
�����
(FKHYHUUtD� QR� WHQtD� EDVWDQWH� VDOXG� QL� IXHU]D� ItVLFD� SDUD� VHJXLU� DO� HMpUFLWR� OLEHUWDGRU� HQ� OD�
FDPSDxD� TXH� DEUtD� FRQ� VX� UHWLUDGD�� SHUR� QR� SXGLHQGR� SHUPDQHFHU� HQ� VX� HVWDEOHFLPLHQWR� GH�
FDPSR�� KX\y� �FRQ� OR� HQFDSLOODGR��� FRPR� pO� PLVPR� KD� GLFKR�� HQ� EXVFD� GH� ORV� SXHUWRV� GHO�
3DUDQi��7RGR�OR�DEDQGRQy��ELHQHV�GH�IRUWXQD��HVSHUDQ]DV�GH�ELHQHVWDU�SDUD�OR�IXWXUR��\�KDVWD�
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VXV� PDQXVFULWRV�� DOJXQRV� GH� ORV� FXDOHV� SXGR� VDOYDU� �GH� ODV� UDSDFHV� XxDV� GH� ORV� VHLGHV� GH�
5RVDV���HO�SDWULRWLVPR�GH�XQD�VHxRUD��HVFRQGLpQGRORV�HQ�VX�YHVWLGR�
(FKHYHUUtD� VH� UHIXJLy� HQ� OD� YHFLQD� FLXGDG� GH� OD� &RORQLD� GHO� 6DFUDPHQWR�� GRQGH� YHJHWDEDQ�
YDULRV�DQWLJXRV�HPLJUDGRV�D�OD�HVSHUD�GH�XQD�RFDVLyQ�SURSLFLD�SDUD�UHJUHVDU�D�VXV�KRJDUHV��(O�
UHFLpQ�OOHJDGR�VH�HQFRQWUy�DOOt�HQ�HO�VHQR�GH�XQD�VRFLHGDG�TXH�OH�DEULy�ORV�EUD]RV�\�OH�GLVSHQVy�
OD�PiV�FRUGLDO�KRVSLWDOLGDG��GLVWLQJXLpQGRVH�HVSHFLDOPHQWH�VX�FRQGLVFtSXOR�\�DPLJR�HO�GRFWRU�
GRQ�'DQLHO� 7RUUHV�� KRPEUH� OOHQR� GH�PpULWR� TXH� SHUHFLy�PiV� WDUGH� GHYRUDGR� SRU� ODV� ILHEUHV�
PDOLJQDV�GH� ORV�KRVSLWDOHV�PLOLWDUHV�GH�0RQWHYLGHR��HQ�GRQGH�SUHVWy�SRU�PXFKR� WLHPSR�VXV�
VHUYLFLRV� SURIHVLRQDOHV� FRQ� XQ� GHVSUHQGLPLHQWR� HMHPSODU�� (FKHYHUUtD� SHUPDQHFLy� DOJXQRV�
PHVHV�HQ�OD�&RORQLD�
6X�SDWULRWLVPR�QR�KDEtD�GHFDtGR�FRQ� ORV�FRQWUDVWHV� UHFLHQWHV��QL� VXV�HVSHUDQ]DV� WDPSRFR��QL
DEDQGRQDGR� OD� OLUD�� ~QLFD� \� SUHFLRVD� MR\D�� VDOYDGD� FRQ� VX� YLGD� \� FRPSDxHUD� ILHO� GH� VX�
DLVODPLHQWR�\�SREUH]D��(Q�HO�PHV�GH�PD\R�GH�DTXHO�DxR��FDQWy�HO�JORULRVR����GH�XQD�PDQHUD�
GLJQD�GHO�DVXQWR�\�GHO�SRHWD��(O�SODQ�GH�VX�FRPSRVLFLyQ�HV�YDVWR�\�GHVHPSHxDGR�FRQ�UHSRVR�
GH� iQLPR� \� FRQ� WUDQTXLOD� UHIOH[LyQ�� &RPLHQ]D� FRQ� XQD� YDOLHQWH� SLQWXUD� GH� OD� $PpULFD��
GHVFRQRFLGD�� FROPDGD�GH� WRGRV� ORV�GRQHV�GH� ODV�HGDGHV�SULPLWLYDV�GHO�PXQGR��\�SREODGD�GH�
JHQWHV�LQFXOWDV�SHUR�DUURJDQWHV�\�OLEUHV���*UDQGH�\�EHOOR�KXELHUD�VLGR���GLFH�HQ�XQ�DUUDQTXH�GH�
YHUGDGHUR�SRHWD��HO�YHU�FyPR�VH�GHVDUUROODED�SRU�Vt�PLVPD�XQD�VRFLHGDG�KXPDQD�\�SURJUHVDED�
SRU�VX�SURSLD�IXHU]D�JHQLDO�\�SRU�PHGLR�GH�XQD�LQWHOLJHQFLD�OLEUH��GHVSUHQGLGD�GH�LQIOXHQFLDV�
H[WUDxDV��3HUR�pVWD�QR�HUD�OD�YROXQWDG�GH�OD�3URYLGHQFLD��(O�JHQLR�GH�&ROyQ�HQWUHJy�HO�QXHYR�
PXQGR� D� OD� FRGLFLD� GHO� DQWLJXR�� \� JLPLy� HVFODYD� OD� $PpULFD� SRU� WUHV� VLJORV� KDVWD� TXH� OD�
�ILORVRItD� DXGD]� \�SURIpWLFD�GLFWy� DO� SHQVDPLHQWR�KXPDQR�XQD�QXHYD� OH\���/D� UHYROXFLyQ�GH�
PD\R�IXH�VLHPSUH�HQ�FRQFHSWR�GH (FKHYHUUtD��\�HPSOHDQGR�VX�PLVPR�OHQJXDMH��OD�UHDOL]DFLyQ�
GH�XQD�LGHD��OD�HQFDUQDFLyQ�GH�XQ�SHQVDPLHQWR��HQ�DUPRQtD�\�FRQVHFXHQWH�FRQ�ODV�HYROXFLRQHV�
GH�SURJUHVR�GH�OD�KXPDQLGDG��(VD�LGHD�VH�KDEtD�SRU�OR�WDQWR�FRQYHUWLGR�HQ�VX�PHQWH�\�HQ�VX�
FRUD]yQ�HQ�FXOWR�\�GRFWULQD��\�HQ�FRVD�VDJUDGD�D�FX\D�PDUFKD�\�WUDQVIRUPDFLRQHV�SURJUHVLYDV�
HV�FULPHQ�\�GHPHQFLD�RSRQHUVH��(VWD� IH� OH� LOXPLQD�� OH� WUDQVIRUPD�HQ�SURIHWD��\�KDUi�TXH�VXV�
REUDV��D�SDU�GH�ODV�GH�0RUHQR�HQ�OD�DXURUD�GH�������VHDQ�HWHUQDV�FRPR�ORV�ODXUHOHV�GH�QXHVWUR�
KLPQR�SDWULR�\�FRPR�OD�YLGD�GH�OD�5HS~EOLFD�
/D�pSRFD� UHDFFLRQDULD�TXH� OOHYD�HO�QRPEUH�GH�5RVDV�QR�HV�SDUD�HO�SRHWD�PiV�TXH�XQ�UHWRxR�
DERUWDGR�GHO� WURQFR�FDGXFR�TXH� OD� UHYROXFLyQ�QR�KD�H[WLUSDGR�GHO� WRGR�HQ� OD� WLHUUD� IpUWLO�GHO�
3ODWD�� \� TXH� QR� HFKDUi� UDPDV� FDSDFHV� GH� DKRJDU� ODV� GHO� iUERO� IURQGRVR� GH� OD� OLEHUWDG�� (O�
PDQGyQ�HV�XQ�LPEpFLO�TXH�GHOLUD�FUH\HQGR�TXH�SXHGH�VHU�MXJXHWH�GH�XQ�WLUDQR�HO�SXHEOR�TXH�
GHUUDPy� VX� VDQJUH� SRU� OLEHUWDUVH� GH� RWURV� PiV� SRGHURVRV� TXH� pO�� 7DO� HV� OD� ILORVRItD� TXH�
FRQWLHQHQ�ODV�HVWURIDV�FRQVDJUDGDV�DO����GH�0D\R��D�OD�VRPEUD�GH�ORV�PXURV�GH�OD�&RORQLD�\�
FRQ�ODV�FXDOHV�HQWXVLDVPy�\�FRQVROy�(FKHYHUUtD�D�VXV�FRPSDxHURV�GH�H[SDWULDFLyQ�
(VWH�HV�HO�SULPHU�FDQWR�GHO�GHVWLHUUR�\�SRU�HVWD�UD]yQ�QRV�KHPRV�GHWHQLGR�HQ�pO��(FKHYHUUtD��
OHMRV�GH�FROJDU�VX�DUSD�GRORULGD�HQ�ORV�VDXFHV�GHO�3DUDQi�DO� WRFDU�VXHOR�H[WUDQMHUR�� OD�DFHUFy�
PiV�D�VX�FRUD]yQ��SRUTXH�HOOD�HUD�OD�YR]�\�OD�SDODEUD�GH�VX�DOPD��HO�YHUER�GH�VX�LGHD��XVDQGR�
GH�H[SUHVLRQHV�TXH�VRQ�IUHFXHQWHV�HQ�VXV�HVFULWRV��(Q�HVH�PLVPR PHV�GH�PD\R�\�HQ�OD�PLVPD�
&RORQLD� GDWDED� RWUD� YDOLHQWH� FRPSRVLFLyQ� GLULJLGD� D� OD� �-XYHQWXG� $UJHQWLQD��� �1R� OORUpLV��
KHUPDQRV��OH�GLFH���QR�GHVPD\pLV�MDPiV��6RLV�GH�UD]D�GH�JLJDQWHV��SUHGHVWLQDGRV�SDUD�YHQFHU�
OD�EDUEDULH�\�VXV�tGRORV��6L�KR\�HO�VRO�GH�OD�3DWULD�DOXPEUD�VX�SURSLD�VHUYLGXPEUH�\�VX�EDOGyQ��
PDxDQD� OOHJDUpLV� YHQFHGRUHV� SRU� OD� HVSDGD� \� 
OD� LGHD
�� DO� SLH� GH� OD� 3LUiPLGH� D� HQWRQDU� FRQ�
YXHVWURV�PD\RUHV��KLPQRV�D�OD�
LJXDOGDG�\�DO�SURJUHVR
��
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/RV�UDVWURV�GH�OD�YLGD�GH�(FKHYHUUtD�HVWiQ�LPSUHVRV�HQ�VXV�HVFULWRV��\�D�MX]JDU�SRU�OD�IHFKD�\�
GDWD�GH�DOJXQRV�GH�HOORV��SRGHPRV�VXSRQHU�TXH�VH�UHWLUy�GH�OD�&RORQLD�HQ�MXQLR�GH�������SDUD�
HQFHUUDUVH� HQ� 0RQWHYLGHR�� HQ� GRQGH� QL� VLTXLHUD� OH� HVSHUDED� XQD� WXPED� LQYLRODEOH�� 6LQ�
HPEDUJR�� DTXHOOD� FLXGDG� OH�RIUHFLy�PiV�TXH OD�TXH�GHMDED�� DFWLYLGDG� DO� HVStULWX�\�RFDVLRQHV�
SDUD� SUHVWDU� VHUYLFLRV� D� OD� OLEHUWDG� \� D� OD� FLYLOL]DFLyQ�� D� FX\D� FDXVD� VH� KDEtD� FRQVDJUDGR�
H[FOXVLYDPHQWH�
1DGD� HV� WDQ� FRQRFLGR� FRPR� OD� KLVWRULD� GH� DTXHO� KHURLFR� EDOXDUWH�� HQ� HO� FXDO� VH� DVLODURQ� ODV�
HVSHUDQ]DV�IXWXUDV�GHO�5tR�GH�OD�3ODWD��FXDQGR�HO�SRGHU�GH�5RVDV�HUD�PiV�IXHUWH��VXV�HMpUFLWRV�
PiV� QXPHURVRV� \� VXV� HVFXDGUDV�PHMRU� WULSXODGDV��/D� SROtWLFD� OLEHUDO� FRQYLUWLy� DTXHO�SHGD]R�
IHUWLOtVLPR�GH�WHUUHQR�HQ�XQ�DUVHQDO��HQ�XQD�WULEXQD�GH�GRFWULQD��HQ�XQ�FXDUWHO�GH�YDOLHQWHV��\�HQ�
WHDWUR� GH� XQD� FRQVWDQFLD� YHUGDGHUDPHQWH� KHURLFD�� $OOt� YLYtDQ� KHUPDQDGRV� SRU� XQD� PLVPD�
DVSLUDFLyQ� ORV� RULHQWDOHV� \� DUJHQWLQRV�� \� ODV� ILODV� GH� XQRV� \� RWURV� IXHURQ� HQJURVDGDV�
HVSRQWiQHDPHQWH� FRQ� DPLJRV�GH� OD� OLEHUWDG�� GH� WRGDV� ODV�QDFLRQDOLGDGHV��3D]�\�*DULEDOGL� VH�
LOXVWUDURQ� DOOt� DO� ODGR� GH� 3DFKHFR� \�2EHV� \� GH� RWURV�PXFKRV� MHIHV� RULHQWDOHV�� HQ� XQD� OXFKD�
GLDULD� TXH� GXUy� GLH]� DxRV�� /D� GLSORPDFLD� WXYR� DJHQWHV� DFWLYRV� H� LQWHOLJHQWHV�� TXH� ORJUDURQ�
LQWHUHVDU�D�ODV�SULPHUDV�QDFLRQHV�GH�(XURSD�D�IDYRU�GH�OD�FDXVD�TXH�VRVWHQtD�DTXHOOD�SHTXHxD�
SHQtQVXOD�GHO�HVWXDULR�GHO�3ODWD��$OOt�VH�IRUPy�XQD�HVFXHOD�GH�SXEOLFLVWDV�TXH�IXH�PRGHOR�GH�
DOWXUD� GH� SURSyVLWRV�� GH�PRGHUDFLyQ� \� FXOWXUD� GH� HVWLOR�� HQ� ODV� FROXPQDV� GH� SHULyGLFRV� TXH�
VHUiQ�SiJLQDV�HWHUQDV�GH�XQD�pSRFD�JORULRVD�\�IHFXQGD�SDUD�OD�LGHD�OLEHUDO�HQ�$PpULFD��/D�OLVWD�
GH�ORV�PiUWLUHV�\�GH�ORV�KRPEUHV�LOXVWUHV�TXH�SHUHFLHURQ�GHQWUR�GH�ODV�GHIHQVDV�GH�0RQWHYLGHR�
HV� LQPHQVD� \� QR� QRV� DWUHYHPRV� D� HVFULELU� ORV� QRPEUHV� GH� ORV� TXH� FUHHPRV� ORV� SULPHURV��
WHPHURVRV�GH�VHU�LQMXVWRV�FRQ�HO�ROYLGR�GH�XQR�VROR��~QLFDPHQWH�QRV�VHUi�SHUPLWLGR�UHFRUGDU�D�
(FKHYHUUtD�HQWUH� ORV�SURKRPEUHV�GH�OD�GHIHQVD��6X�FRQGXFWD�\�VXV�VHUYLFLRV� OH�DFXHUGDQ�HVWD�
SUHUURJDWLYD��FRPR�YDPRV�D�PDQLIHVWDUOR�HQ�OD�VLJXLHQWH�UHODFLyQ�GHO�UHVWR�GH�VX�YLGD�
/D�GH� OD� VRFLHGDG�GH�0RQWHYLGHR�HUD�GH�DFFLyQ��SRU�PRPHQWRV� IHEULO��/D� WULQFKHUD�� OD�SOD]D�
S~EOLFD�� ORV� PXHOOHV�� OD� FDVD� GH� JRELHUQR�� FRQVWLWXtDQ�� SRU� GHFLUOR� DVt�� ORV� KRJDUHV� GH� OD�
SREODFLyQ�� (FKHYHUUtD� VH� KDOODED� IUHFXHQWHPHQWH� HQ� WRGRV� DTXHOORV� FHQWURV� GH� FXULRVLGDG� \�
PRYLPLHQWR�� SHUR� VLQ� FDUJDU� HO� IXVLO�� VLQ� GHVHPSHxDU� QLQJ~Q� HPSOHR�� VLQ� HVFULELU� HQ� ORV�
SHULyGLFRV�� RILFLRV� WRGRV� TXH� GHVGHxDED� \� VH� GHVSUHQGtDQ� GH� pO� FRPR� FRQWUDULRV� D� VX�
QDWXUDOH]D�� ,QGHSHQGLHQWH� \� SDUFR�� QR� TXHUtD� HQDMHQDU VX� OLEHUWDG� SHUVRQDO� D� SUHFLR� GH� XQ�
VXHOGR�GHO�(VWDGR��(Q�FDVR�GH�QHFHVLGDG��VX�SHFKR�KDEUtD�VLGR�GH�ORV�SULPHURV�HQ�RIUHFHUVH�D�
ORV�WLURV�GH�ORV�VROGDGRV�GH�2ULEH� /D�SROpPLFD�GH�GHWDOOH��OD�FRQWURYHUVLD�GLDULD�FRQ�OD�SUHQVD�
SpUILGD� \� YXOJDU� GH� %XHQRV� $LUHV�� VRVWHQLGD� SRU� OD� GH� 0RQWHYLGHR�� QR� GHVSHUWDED� HQ�
(FKHYHUUtD�PiV�TXH�XQ�LQWHUpV�UHODWLYR��FRQVLGHUiQGROD�FRPR�JXHUULOODV�GH�SOXPD��QHFHVDULDV�D�
SHQDV�SDUD�PDQWHQHU�HO�QHUYLR�\�OD�PRUDO�GH�OD�GHIHQVD�DUPDGD��(Q�OD�OXFKD�FRQWUD�5RVDV�VyOR�
WHQtD�IH�HQ�ODV JUDQGHV�EDWDOODV��\�HQ�ORV�VLVWHPDV�OHYDQWDGRV�VREUH�SULQFLSLRV�SUREDGRV�SRU�OD�
H[SHULPHQWDFLyQ�� FDSDFHV� GH� SURGXFLU� SRU� VXV� UHVRUWHV� YLWDOHV� XQ� FDPELR� UDGLFDO� HQ� OD�
VRFLHGDG��$OHFFLRQDGR�PX\�D�FRVWD�VX\D�FRQ�OD� LQIUXFWXRVD�WHQWDWLYD�GH�/DYDOOH��HVFULELy�ODV�
VLJXLHQWHV�SDODEUDV��TXH�KDQ�OOHJDGR�KDVWD�QRVRWURV�HQ�OD�SRVWGDWD�GH�OD�FDUWD�D�XQ�DPLJR���(V�
QHFHVDULR� GHVHQJDxDUVH�� QR� KD\� TXH� FRQWDU� FRQ� HOHPHQWR� DOJXQR� H[WUDQMHUR� SDUD� GHUULEDU� D�
5RVDV��/D�UHYROXFLyQ�GHEH�VDOLU�GHO�SDtV�PLVPR��GHEHQ�HQFDEH]DUOD�ORV�FDXGLOORV�TXH�VH�KDQ�
OHYDQWDGR����3RVHtGR�GH�HVWD�FRQYLFFLyQ��ORV�GLVSDURV�GH�OD�DUWLOOHUtD�GH�VLWLR�QR�OH�SURPHWtDQ�OD�
YLFWRULD�HQ�HO�FDPSR�GH�EDWDOOD�FRPR�WDPSRFR�HQ�HO�SROtWLFR�ORV�DOHJDWRV�HORFXHQWHV�FRQ�TXH�
ORV�GLDULRV�PRQWHYLGHDQRV�GHPRVWUDEDQ�TXH�5RVDV�HUD�XQ�WLUDQR��XQ�WLJUH�EDxDGR�HQ�VDQJUH�GH�
YtFWLPDV� LQPRODGDV� D� VX� DUELWUDULHGDG�� 3DUD� GHGXFLU� HVWDV� FRQVHFXHQFLDV�QR� VH�QHFHVLWDED� OD�
VDJDFLGDG� GHO� JHQLR�� &RQYHQFLGR� WDPELpQ� TXH� OD� VLWXDFLyQ� ODPHQWDEOH� GH� VX� SDtV� HUD� IUXWR�
QDWXUDO�GH�OD�UHYROXFLyQ� SURGXFLGR�SRU�OD�LQH[SHULHQFLD�\�ORV�HUURUHV�GH�OD�PLVPD��QR�DVSLUDED�
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D�VXSODQWDU�HQ�pO�XQRV�KRPEUHV�D�RWURV�KRPEUHV��DXQ�FXDQGR�IXHUDQ�VDQWRV�ORV�TXH�YLQLHUDQ�D�
RFXSDU� ORV� QLFKRV� TXH� TXHGDUDQ� YDFDQWHV�� TXHUtD� UHHPSOD]DU� OD� DFFLyQ� \� HO� SRGHU� GH� ODV�
SHUVRQDV�� SRU� OD� DFFLyQ� \� HO� SRGHU� GH� ODV� LGHDV�� \� GDU� OD� ULHQGD� GHO� JRELHUQR� QR� D� ORV�
H[SHGLHQWHV� TXH� GLFWD� OD� XUJHQFLD� GHO� PRPHQWR�� VLQR� D� XQ� VLVWHPD� DGPLQLVWUDWLYR�
�GHPRFUiWLFR��� HV� GHFLU�� HQ� TXH� SDUWLFLSDUD� HO�PD\RU� Q~PHUR� HQ� HO�PDQHMR� GH� ORV� LQWHUHVHV�
FRPXQHV�
7RGD�VX�REUD�DWHVWLJXD�OR�TXH�DFDEDPRV�GH�GHFLU��\�HVSHFLDOPHQWH�VX�'RJPD�VRFLDOLVWD���$Vt��
KDEODQGR�� FXDQGR�SXEOLFy� HVWH� WUDEDMR�� GH� OD� LQGLIHUHQFLD� FRQ�TXH� OH�KDEtDQ� UHFLELGR� FLHUWRV�
SXEOLFLVWDV� DVLODGRV� HQ�0RQWHYLGHR�� TXH�QR�KLFLHURQ� MXVWLFLD� D� OD� WUDVFHQGHQFLD�GH� ODV�PLUDV�
RUJiQLFDV�GH�DTXHO�QRWDEOH�GRFXPHQWR��QRV�HVFULEtD�HQ�UHODFLyQ�D�HOORV���(VWRV�QR�KDQ�SHQVDGR�
QXQFD� VLQR� HQ� XQD� UHVWDXUDFLyQ� �� QRVRWURV� TXHUHPRV� XQD� UHJHQHUDFLyQ� �� (OORV� QR� WLHQHQ�
GRFWULQD� DOJXQD�� QRVRWURV� SUHWHQGHPRV� WHQHU� XQD�� XQ� DELVPR� QRV� VHSDUD���
(FKHYHUUtD� FHQVXUy� IUDQFDPHQWH� D� ORV� KRPEUHV� TXH� QR� SUHVHQWDEDQ� XQ� VLVWHPD� GH� LGHDV�
RUJiQLFDV� D� OD� FRQVLGHUDFLyQ� GHO� SDtV� SDUD� GHVSXpV� GH� YHQFLGR� HO� REVWiFXOR� TXH� RSRQtD� DO�
RUGHQ�HO�SpVLPR�JRELHUQR�GH�5RVDV��DXQ�FXDQGR�UHFRQRFtD�HQ�HVRV�KRPEUHV��LGHDV�SDUiVLWDV�\�
IUDJPHQWDULDV� \� KDELOLGDG� SDUD� HO� H[SHGLHQWH� GH� ORV� QHJRFLRV� FRPXQHV��� �(VWRV�� GHFtD�� QR�
SLHQVDQ� VLQR� HQ� VDOLU� GH� ORV� DSXURV� GHO� PRPHQWR�� MDPiV� HFKDQ� XQD� PLUDGD� HQ� HO� SRUYHQLU�
SRUTXH� QR� FRPSUHQGHQ� QL� HO� SDVDGR� QL� HO� SUHVHQWH�� YLYHQ� FRQ� HO� GtD� FRPR� ORV� FDODYHUDV���
(QFDUiQGRVH�FRQ�HO�UHGDFWRU�GH�(O�1DFLRQDO���OH�UHSURFKDED�TXH�SDUD�FDOPDU�ORV�WHPRUHV�TXH�
PDQLIHVWDEDQ�DOJXQRV�VREUH�HO�GHVTXLFLR�SRVLEOH�D�OD�FDtGD�GHO�WLUDQR��DFRQVHMDUD�OD�YXHOWD�DO�
SURJUDPD� GHO� DxR� ���� �(VWR� HV� DFRQVHMDU� HO� UHWURFHVR� �� £FRPR� VL� HO� SDtV� QR� KXELHUD� YLYLGR�
YHLQWLFLQFR� DxRV� GHVGH� DTXHOOD� pSRFD�� (O� VLVWHPD� UHSUHVHQWDWLYR� GHO� DxR� ��� GHYRUy� D� VXV�
SDGUHV�\�D�VXV�KLMRV��+DFH�RQFH�DxRV�TXH�5RVDV��HQ�FDVWLJR��OH�SXVR�D�OD�YHUJ�HQ]D�S~EOLFD��\�
DKt�VH�HVWi��VLUYLHQGR�GH�HVFDUQLR�D�WRGR�HO�PXQGR��
(O�DXWRU�GHO�'RJPD���DO�HQXPHUDU�OD�LJQRUDQFLD�GHO�SDVDGR�HQWUH�ODV�FDXVDV�GH�QXHYRV�HUURUHV�
SDUD�OR�YHQLGHUR��UHFRPHQGDED�LQGLUHFWDPHQWH�OD�PDQHUD�FyPR�pO�PLVPR�KDEtD�SURFHGLGR�SDUD�
OOHJDU�D�GDU�IyUPXOD�D�VX�GRFWULQD�VRFLDO��EDVH�GH�OD�RUJDQL]DFLyQ�SROtWLFD�TXH��VHJ~Q�VX�MXLFLR��
PHMRU� VH� DFRPRGDED� D� ODV� FRQGLFLRQHV� GHO� SDtV�� +DEtD� FRPHQ]DGR� SRU� GDUVH� FXHQWD� GHO�
VLJQLILFDGR�H�LQWHQFLRQHV�GH�QXHVWUD�UHYROXFLyQ�HPDQFLSDGRUD��\�GHGXFLGR�TXH�QR�HUD�pVWD�XQ�
PRYLPLHQWR�YROXQWDULRVR�GH�LQGHSHQGHQFLD�~QLFDPHQWH��VLQR�WDPELpQ�XQ�SURSyVLWR�GH�OLEHUWDG�
SDUD�OD�SDWULD�HPDQFLSDGD��<�FRPR�OD�OLEHUWDG�QR�H[LVWH�VLQR�DO�DEULJR�GH�SULQFLSLRV�HWHUQRV��VH�
SURSXVR� GHVFXEULU� GH� TXp� PDQHUD� ORV� KDEtDQ� FRPSUHQGLGR� \� VHUYLGR� QXHVWURV� PD\RUHV� HQ�
PHGLR� GHO� HVWUpSLWR� GH� ODV� DUPDV�� /RV� HOHPHQWRV� GH� HVWH� SUREOHPD� VH� HQFXHQWUDQ�� VHJ~Q�
(FKHYHUUtD��FRPR�HV�OD�YHUGDG��HQ�ORV�(VWDWXWRV�UHYROXFLRQDULRV��8QD�YH]�KDOODGRV��VH�GHGLFy�
FRQ�SDFLHQFLD�\�VDJDFLGDG�D�GHVHQWUDxDU�ORV�SULQFLSLRV�IXQGDPHQWDOHV�GH�OLEHUWDG�LQGLYLGXDO�\�
SROtWLFD�HQFHUUDGRV�HQ�HVRV�GRFXPHQWRV��\�GHODQWH�GHO�UHVXOWDGR�GHO�H[DPHQ�H[FODPD���£%HOOR�
\�PDJQtILFR� SURJUDPD���� 6X� DPRU� SRU� OD� UHYROXFLyQ� QR� HUD�� SXHV�� HQ� pO� XQ� LQVWLQWR� FLHJR� \�
YDJR�� KDEtDOR� FRQFHELGR� SURIXQGR� HQ� VX� UD]yQ�� SRUTXH� DTXHO� JUDQ� DFWR� HQFDUQDED�� SRU� OD�
VDELGXUtD�GH�VXV�DXWRUHV��WRGRV�ORV�JpUPHQHV�GH�TXH�EURWDQ�OD�FRQYHQLHQFLD�\�OD�KRQUD�GH�ORV�
SXHEORV�YHUGDGHUDPHQWH�OLEUHV��6L�OD�5HS~EOLFD�$UJHQWLQD�QR�KDEtD�DOFDQ]DGR�D�JR]DU�GH�HVWRV�
EHQHILFLRV��HUD�SRUTXH�KDEtDQ�HVWDGR�\ VH�PDQWHQtDQ� WRGDYtD�HQ� OXFKD� ORV�SULQFLSLRV�VDQRV�\�
QXHYRV�GH�OD�UHYROXFLyQ��FRQ�ORV�TXH�KDEtD�GHMDGR�HQ�KHUHQFLD�OD�pSRFD�FRORQLDO�GH�LJQRUDQFLD�
\�WLUDQtD�
(UD��SRU�FRQVLJXLHQWH��QHFHVDULR�UREXVWHFHU�HVRV�SULQFLSLRV�IXQGDPHQWDOHV�GH�OD�VRFLHGDG�OLEUH��
VHPEUDGRV� SRU� OD� UHYROXFLyQ� HQ� WHUUHQR� UHJDGR� FRQ� VDQJUH�� SDUD� TXH� DOFDQ]DVHQ�
GHILQLWLYDPHQWH�VX�WULXQIR�
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(VWH� ILQ� GHEtD� FRQVHJXLUVH� GHVWUX\HQGR� HO� �HGLILFLR� JyWLFR�� \� OHYDQWDQGR� HO� GHPRFUiWLFR� \�
QXHYR� SDUD� TXH� OD� UHYROXFLyQ� QR� VH� FRQYLUWLHUD�� VHJ~Q� HO� SUHVDJLR� GH�0RUHQR�� HQ� XQ�PHUR�
FDPELR� GH� WLUDQRV� 'HEHPRV�� GHFtD� (FKHYHUUtD�� DFHSWDU� FRPR� KHUHQFLD� OHJtWLPD� �ODV�
WUDGLFLRQHV� SURJUHVLYDV� GH� OD� UHYROXFLyQ� GH� 0D\R� FRQ� OD� PLUD� GH� SHUIHFFLRQDUODV� <�
FRPSOHPHQWDUODV��&DHUHPRV� HQ� HO� FDRV� VL�� SRVHtGRV�GHO�HVStULWX�GH� ODV� IDFFLRQHV�SHUVRQDOHV��
GHVFRQRFHPRV�\�ERUUDPRV�OR�EXHQR�SUDFWLFDGR�SRU�QXHVWURV�HQHPLJRV��SRUTXH�HO�SURJUHVR�QR�
HV�PiV�TXH�HO�GHVHQYROYLPLHQWR�GH�OR�TXH�WUDH�FRQVLJR�GH�EHQpILFR�OD�WUDGLFLyQ��
6L�FRQVLGHUDPRV�TXH�VH�FRQFHEtDQ�HVWDV�LGHDV�\�VH�HQFDUDED�OD�UHYROXFLyQ�\�HO�SRUYHQLU�GH�HVWD�
PDQHUD� D� ORV� YHLQWLVLHWH� DxRV� MXVWRV� GH� UHDOL]DGR� DTXHO� JUDQ� KHFKR� \� HQ� SUHVHQFLD� GHO�
ERFKRUQRVR�TXH�SUHVHQWDED�OD�WLUDQtD�GH�5RVDV��QR�VH�SRGUi�PHQRV�TXH�FRQFHGHU�D�(FKHYHUUtD�
OD�SULRULGDG�GH�OD�LGHD�GH�FRQVWLWXLU�OD�SDWULD�EDMR�XQD�OH\�IXQGDPHQWDO�EDVDGD�HQ�ORV�SULQFLSLRV�
TXH�FRQVWLWX\HQ�KR\�HO�FUHGR�XQLYHUVDO�GH�ORV�DUJHQWLQRV��(VWR�EDVWDUtD�SDUD�VX�JORULD��3HUR�HO�
SHQVDGRU�QR�WHUPLQy�DTXt�VX�WDUHD��6X�HVStULWX�YDVWR�\�OyJLFR�DEUD]y�WRGR�HO�FRQMXQWR�GH�ORV�
HOHPHQWRV� VRFLDOHV�� \� ORV� HVWXGLy� \� DUPRQL]y� GH� PDQHUD� TXH� FRQFXUULHUDQ� GH� FRQVXQR� D�
FRQVWLWXLU� OD� QXHYD� VRFLHGDG� SUHSDUDGD� SRU� QXHVWURV� EXHQRV� DQWHFHGHQWHV�� (QFRPHQGy� D� OD�
DFWLYLGDG�FXULRVD�GH�OD�MXYHQWXG�HO�HVWXGLR�GH�XQD�VHULH�GH�LQYHVWLJDFLRQHV�KLVWyULFDV��UHODWLYDV�
DO�SDtV��HFKy�ORV�FLPLHQWRV�GH�OD�HFRQRPtD�SROtWLFD�QDFLRQDO��DUURMDQGR�GXGDV�VREUH�OD�ERQGDG�
GH� ODV�GRFWULQDV�TXH�GH�FLHQFLD� WDQ�SUiFWLFD� WRPiEDPRV�GH�QDFLRQHV�GLVWDQWHV� LQPHQVDPHQWH�
GH�ODV�QXHVWUDV�HQ�FRQGLFLyQ�VRFLDO��HQ�SREODFLyQ�\�HQ�SURGXFFLRQHV��5HVXFLWy�DQWH�OD�RSLQLyQ�
SUHYHQLGD�HQ�VX�FRQWUD�OD�LPSRUWDQFLD�GHO�JRELHUQR�SURSLR��KDFLHQGR�OD�DSRORJtD�GHO�UpJLPHQ�
PXQLFLSDO�� \�PRVWUDQGR� HQ� TXp� FRQVLVWtD�� 7UDMR� D� WHOD� GH� MXLFLR� OD� REUD� GH� ORV� SDUWLGRV� TXH�
OXFKDEDQ� HQFDUQL]DGRV� \� IXH� HO� SULPHUR� GH� QXHVWURV� SXEOLFLVWDV� TXH� ORV� MX]Jy� FRQ� HTXLGDG��
DXQTXH�VHYHUDPHQWH��QHJDQGR�D�DPERV�OD�FDOLGDG�GH�YHUGDGHURV�SDUWLGRV��SRU�FXDQWR��VHJ~Q�pO��
FDUHFtDQ�GH�FULWHULR�VRFLDOLVWD��HVWR�HV��GH�GRFWULQD�SROtWLFD�\�FRQVWLWXFLRQDO�FDSD]�GH�DVHJXUDU�
HO�JRFH�GH�OD�OLEHUWDG�SDUD�WRGRV�ORV�FLXGDGDQRV�
1R�KDFHPRV�PiV��HQ�HVWD�OLJHUD�UHVHxD�GH�VXV�LQYHVWLJDFLRQHV��TXH�HVFULELU�HO�tQGLFH�FRPSOHWR�
GH� ODV� PDWHULDV� TXH� FRQWLHQHQ� DOJXQRV� GH� ORV� YRO~PHQHV� GH� VXV� REUDV� D� ORV� FXDOHV� QRV�
UHIHULPRV��3HUR�HQ�HVWDV�PLVPDV�VH�KDOOD�WRGR�VX�SHQVDPLHQWR��/RV�WLHPSRV�QR�OH�IDYRUHFLHURQ�
SDUD�UHDOL]DU�OD�PLWDG�VLTXLHUD�GH�OR�TXH�EXOOtD�HQ�VX�FDEH]D�\�OH�VXJHUtD�HO�DQKHOR�GH�VHU�~WLO�D�
VX� SDtV�� +HPRV� GHMDGR� D� XQ� ODGR� PXFKRV� HQVD\RV� GH� WUDEDMRV� GH� FUtWLFD� VRFLDO�� XQRV� EDMR�
IRUPD�GH�QRYHOD��RWURV KXPRUtVWLFRV��GLIHUHQWHV�HQVD\RV�GH�SXEOLFDFLRQHV�SHULyGLFDV� LGHDGDV�
FRQ� OD� LQWHQFLyQ�PDQLILHVWD�GH�GHUUDPDU� LGHDV�GH� UHIRUPD��GLVLPXODGDV�FRQ�OD� LQVSLUDFLyQ�GH�
XQD�IDQWDVtD�ULVXHxD�\�FRQ�HO�URSDMH�VHGXFWRU�GH�OD�OLWHUDWXUD�DPHQD�
(VWRV� PpULWRV� FRQWUDtGRV� SRU� (FKHYHUUtD� KDQ� SDVDGR� GHVFRQRFLGRV� GH� OD� PD\RUtD� GH� VXV�
FRPSDWULRWDV�� DXQTXH� QR� ORV� LJQRUDVHQ� VXV� FRQWHPSRUiQHRV� DILOLDGRV� D� VX� GRFWULQD� \�
FRODERUDGRUHV�PiV�R�PHQRV�GHFODUDGRV�GH�VX�REUD�GH�UHIRUPD�
1R�HV�H[WUDxR�TXH� ORV�HVFULWRV�TXH�GLR�D� OX]�HQ�0RQWHYLGHR�FRPR�SXEOLFLVWD��HO�'RJPD� ��HO�
0DQXDO�GH�HQVHxDQ]D�UHSXEOLFDQD���ODV�&DUWDV�DO�UHGDFWRU�GHO�$UFKLYR��WXYLHUDQ�SRFR�HFR�HQ�OD�
SUHQVD�SHULyGLFD�GH� DTXHOOD� FLXGDG��/RV� HVFULWRUHV�TXH�SULPDEDQ�HQ�HOOD��\�HUDQ�KDVWD�FLHUWR�
SXQWR� iUELWURV� GH� OD� RSLQLyQ� S~EOLFD�� QR� WHQtDQ� IH� VLQR� HQ� OD� SROtWLFD� GHO� SDUWLGR� HQ� TXH� VH�
KDEtDQ�LOXVWUDGR�\�GH�FX\R�WULXQIR�H[FOXVLYR�GHSHQGtD�SDUD�HOORV�VX�SRVLFLyQ�IXWXUD�HQ�%XHQRV�
$LUHV��$SXUDURQ�VX�WROHUDQFLD�FRQ�HO�VLOHQFLR��TXH�D�GHMDUVH�OOHYDU�GH�VXV�FRQYLFFLRQHV��WDO�YH]�
KXELHUDQ�WDFKDGR�DO�LQQRYDGRU�GH�YLVLRQDULR�\�GH��SRHWD�URPiQWLFR���GLFWDGR�GH�HVFDUQLR�FRQ�
TXH� PRWHMDED� OD� SUHQVD� GH� 5RVDV� DO� IXQGDGRU� GH� OD� �6RFLHGDG� GH� OD� QXHYD� JHQHUDFLyQ�
DUJHQWLQD���$O�UHJLVWUDU�ORV�SHULyGLFRV�GH�0RQWHYLGHR��FRQ�HO�REMHWR�GH�HVFULELU�ORV�SUHVHQWHV�
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UHQJORQHV��QRV�KD�VRUSUHQGLGR�OD�LQGLIHUHQFLD�FRQ�TXH�pVWRV�UHFLELHURQ�DTXHOODV�SURGXFFLRQHV�
GH� WDQWR� DOFDQFH�� WDQ� OHDOHV� D� OD� SDWULD� \� WDQ� UHVSODQGHFLHQWHV� GH� YLUWXG� \� YHUGDG�� \� QR� VLQ�
SURIXQGR� VHQWLPLHQWR� GHVFXEULPRV� TXH� KDVWD� ORV� PHMRUHV� FRUD]RQHV� \� ODV� LQWHOLJHQFLDV� QR�
FRPXQHV� HVWiQ� H[SXHVWDV� HQ� FLHUWDV� FLUFXQVWDQFLDV� D� LQFXUULU� HQ� LQMXVWLFLD� SDUD� FRQ� HO�
YHUGDGHUR�PpULWR��1R�KHPRV�KDOODGR�XQ�VROR�DUWtFXOR�HVFULWR�FRQ�PRWLYR�GH� OD�DSDULFLyQ�GHO�
SRHPD�$YHOODQHGD���TXH�HV�XQD�GH�ODV�FRQFHSFLRQHV�PiV�HOHYDGDV�\�JHQHURVDV�GH�OD�PXVD�GHO�
3ODWD��HO�GH�OD�,QVXUUHFFLyQ�GHO�6XG���QR�PHQRV�EHOOR��VH�DUUDVWUy�FRPR�XQ�GHVYDOLGR�HQ�EXVFD�
GH�XQ�ULQFyQ�HQ�ODV�~OWLPDV�FROXPQDV�GH�XQ�GLDULR��%LHQ�HV�YHUGDG�TXH�DO�VROLFLWDU�HO�DXWRU�HVWD�
JUDFLD� WHQtD� OD� IUDQTXH]D� GH� GHFODUDU� TXH� �HO� DUJXPHQWR� GH� VXV� YHUVRV� HUD� XQR� GH� ORV�PiV�
JORULRVRV�FRQ�TXH�SRGtD�EULQGDUOH�OD�KLVWRULD�DUJHQWLQD��SRU�HO�FDUiFWHU�GH�MXVWLFLD��GH�OHJDOLGDG��
TXH� OH� UHFRPHQGDED� FRPR� D� QLQJXQR� HQWUH� FXDQWRV� PRYLPLHQWRV� DQiUTXLFRV� KDQ�
HQVDQJUHQWDGR�\�GHVSHGD]DGR�D�QXHVWUR�SDtV��
(VWDV�FHORVDV�LQMXVWLFLDV�TXH�HO�WLHPSR�KDEtD�GH�UHSDUDU�\�HQ�QDGD�PHQJXDEDQ�HO�PpULWR�UHDO�GH�
ORV�HVFULWRV�GH�(FKHYHUUtD��HQ�YH]�GH�GHVDOHQWDUOR�GiEDQOH�IXHU]D�SDUD�FRQWLQXDU�HQ�OD�REUD�D�
TXH�VH�KDEtD�FRQVDJUDGR�SRU�HQWHUR� (O��TXH�VH�VHQWtD�PRULU��FRPR�XQD�DQWRUFKD�VLQ�DOLPHQWR���
WRGR� OR�HVSHUDED�GH� OR� IXWXUR�� VyOR�HQ�HO� WLHPSR�YHQLGHUR� WHQtD�FRQILDQ]D��\�XQD�GH� ODV�PiV�
VHULDV�\�~OWLPDV�SUHRFXSDFLRQHV�GH�VX�HVStULWX�IXH�OD�HGXFDFLyQ�GH�OD�MXYHQWXG��DXURUD�GH�ORV�
GtDV� IHOLFHV�TXH�GHVHDED�SDUD� OD�SDWULD��&XDQGR�VH� WUDWDED�GH�HVWD�PDWHULD� WRGR� OR�GHMDED�GH�
PDQR��\�H[SRQLpQGRVH�D�FRPSURPHWHU�HO�EXHQ�p[LWR�GHO�IUXWR�PiV�TXHULGR�GH�VX�LPDJLQDFLyQ��
VH� HQWUHJDED� FRQ� WRGD� VX� IXHU]D� D� UHGDFWDU� HQ� SURVD� KXPLOGH� HO� FUHGR� VRFLDO� TXH� GHEtDQ�
DSUHQGHU� ORV� QLxRV� GH� ODV� HVFXHODV� SULPDULDV�� �(VWR\� RFXSDGtVLPR� �HVFULEtD� D� XQR� GH� VXV�
DPLJRV�HQ����GH�MXQLR�GH��������UHGDFWR�OD�REUD�GH�HQVHxDQ]D��VLHQWR�WHQHU�TXH�VXVSHQGHU�PL�
$QJHO�FDtGR���SRUTXH�HVWDED�HQ�YHQD��\�GHVSXpV�VDEH�'LRV�VL�OR�SRGUp�FRQWLQXDU��
�(O�REMHWR�GH�OD�HGXFDFLyQ�HV�HQFDPLQDU� OD�QLxH]�DO�HMHUFLFLR�GH�WRGDV�ODV�YLUWXGHV�VRFLDOHV���
(VWH� SHQVDPLHQWR� HUD� HO� IXQGDPHQWDO� GHO� VLVWHPD� HGXFDFLRQLVWD� GH� (FKHYHUUtD�� \� OR�PLUDED�
EDMR�GRV�DVSHFWRV��HO�GHO�PpWRGR�\�HO�GH�OD�GRFWULQD��(Q�FXDQWR DO�SULPHUR��DTXHO�PpWRGR�VHUi�
PHMRU��GHFtD��TXH�FRQ�PiV�UDSLGH]�SURGX]FD�HO�UHVXOWDGR�TXH�VH�EXVFD��OD�LQVWUXFFLyQ�GHO�QLxR��
8Q�PpWRGR�YLFLRVR� OH�KDFH�SHUGHU�HO� WLHPSR�� OR�DWUDVD�HQ� VX�HGXFDFLyQ�� OR� IDWLJD��\�GiQGROH�
LGHDV�IDOVDV�R�LQFRPSOHWDV��SXHGH�GHFLGLU�GH�VX�VXHUWH�\�GH�VX�SRUYHQLU��(O�PpWRGR�HQ�PDWHULD�
GH�HQVHxDQ]D�HV�OR�FDSLWDO��HV�OD�FLHQFLD�PLVPD��SRU�FXDQWR�HV�UHJOD�VHJXUD�SDUD�OOHJDU�SRU�HO�
FDPLQR�PiV�FRUWR�DO�FRQRFLPLHQWR�GH�ODV�FRVDV��+iJDQVH�PXFKRV�OLEURV�GH�HQVHxDQ]D��VDQRV�
HQ�GRFWULQD�VL�VH�TXLHUH��SHUR�FX\R�PpWRGR�GH�H[SRVLFLyQ�VHD�YLFLRVR��\�VH�YHUi�TXH��OHMRV�GH�
LQVWUXLU� DO� QLxR�� QR� KDUiQ� VLQR� OOHQDU� VX� FDEH]D� GH� HUURUHV� \� GH� FRQIXVLyQ�� 7DQWD� HUD� OD�
LPSRUWDQFLD�TXH�(FKHYHUUtD��FRQ�VREUDGD�UD]yQ��DWULEXtD�D�OD�FXHVWLyQ�PpWRGR��3HUR�QR�OD�WUDWy�
HQWRQFHV� SRU� H[WHQVR�� UHVHUYiQGRVH� KDFHUOR� SDUD�PiV� DGHODQWH�� \� VH� FRQWHQWy� FRQ� SURSRQHU��
SRU�OR�SURQWR��HO�HVWXGLR�GH�ORV�PHMRUHV�SURFHGHUHV�HPSOHDGRV�HQ�ODV�HVFXHODV�GH�(XURSD�\�GH�
(VWDGRV�8QLGRV��D�ILQ�GH�UHFRJHU�HO�PiV�DGHFXDGR�\�PiV�YHQWDMRVR�
/D� SDUWH� TXH� GHVHPSHxy� GH� HVWH� SURJUDPD� IXH� OD� UHODWLYD� D� OD�PRUDO��9DULRV� FDPLQRV� VH� OH�
SUHVHQWDEDQ�SDUD�OOHJDU�DO�ILQ�TXH�VH�SURSRQtD��\�ORV�GLVFXWLy�HQ�OD�$GYHUWHQFLD�SUHOLPLQDU�GH�
VX� OLEUR�DQWHV�GH�GHFLGLUVH�D� WRPDU�HO�DFHUWDGtVLPR�TXH�HOLJLy��+XELpUDPRV�SRGLGR��GLFH�DOOt��
DOODQDU�OD�WDUHD��FRSLDQGR�OR�TXH�HQ�OD�PDWHULD�VH�KD�HVFULWR�HQ�RWURV�SDtVHV��R�FRPSDJLQDU�XQ�
OLEULWR� GH� FXHQWRV� \� Pi[LPDV� PRUDOHV� SDUHFLGR� D� XQR� GH� ORV� PXFKRV� TXH� FLUFXODQ� HQWUH�
QRVRWURV�� 1RV� KXELHUD� VLGR� IiFLO� HVFULELU� XQD� REUD� VHQWLPHQWDO� \� GH� DJUDGDEOH� OHFWXUD�� SHUR�
KHPRV�FUHtGR�TXH�OD�HGXFDFLyQ�GHO�VHQWLPLHQWR�GHO�QLxR�HV�GHO�UHVRUWH�GH�ORV�SDGUHV��\�FXDGUD�
PHMRU�D�OD�PXMHU��HQ�FX\R�HVStULWX�SUHGRPLQD�FRPR�PyYLO�SULQFLSDO�HVD�SUHFLRVD�IDFXOWDG��/D�
HGXFDFLyQ�UDFLRQDO��DXQTXH�PiV�ODERULRVD��HV�PiV�YDURQLO��PiV�SURSLD�SDUD�UREXVWHFHU�HQ�OD�
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FRQFLHQFLD�GHO�QLxR�ODV�QRFLRQHV�GHO�GHEHU��SDUD�DFRVWXPEUDUOR�D�OD�UHIOH[LyQ��SDUD�FLPHQWDU�
ODV� FUHHQFLDV� �� \� SRU� ~OWLPR�� �SDUD� IRUPDU� FLXGDGDQRV� ~WLOHV� HQ� XQD� GHPRFUDFLD��� +HPRV�
SHQVDGR�TXH�WUDWiQGRVH�GH�OR�TXH�LPSRUWD�D�OD�YLGD�PLVPD�GH�OD�SDWULD��FRPR�HV�OD�HGXFDFLyQ�
GH� ODV� JHQHUDFLRQHV� HQ� TXLHQHV� HVWi� YLQFXODGR� WRGR� VX� SRUYHQLU� GH� IHOLFLGDG� �� HUD�
LQGLVSHQVDEOH�QR� FRQWHQWDUVH� FRQ�KDFHU�XQD�REUD� DPHQD�� VLQR�SHGLU� FRQVHMR� D� OD� UHIOH[LyQ�\�
GHGXFLU�GH�QXHVWUR�PRGR�GH�VHU�VRFLDO�XQD�GRFWULQD�DGHFXDGD�D�pO���3RU�~OWLPR��SDUD�GDU�XQD�
VtQWHVLV� GH� VX� SURSyVLWR�� DxDGtD� HO� DXWRU� GHO� 0DQXDO�� HVWD� REULWD�� DXQTXH� HQ� SHTXHxDV�
SURSRUFLRQHV��QR�HV�RWUD�FRVD�TXH�OD�H[SRVLFLyQ�OyJLFD�GH�ORV�GHEHUHV�SULQFLSDOHV�GHO�KRPEUH�\�
GHO�FLXGDGDQR��FRQVLGHUDGRV�GH�XQ�SXQWR�GH�YLVWD�FULVWLDQR�\�ILORVyILFR�
/DV�SiJLQDV�GH�TXH� DFDEDPRV�GH�H[WUDFWDU�HVWRV�FRQFHSWRV� IXQGDPHQWDOHV�GH�XQD�HGXFDFLyQ�
PRUDO� SDUD� ORV� KLMRV� GH� XQD� UHS~EOLFD� GHPRFUiWLFD� VRQ� ODV� PiV� VHULDV� \� PiV� KRQGDPHQWH
SHQVDGDV� HQWUH� ODV� TXH� FRQRFHPRV� HVFULWDV� HQ� HO� SDtV� HQ�PDWHULD� GH� HQVHxDQ]D�� 6REUH� HVWRV�
DQWHFHGHQWHV�WDQ�VDELDPHQWH�HVWDEOHFLGRV��HO�0DQXDO�GH�HQVHxDQ]D�PRUDO�QR�SXGR�VHU�VLQR�OR�
TXH�HV��HO�PiV�SUHFLRVR��DIHFWLYR�\�HORFXHQWH�WUDWDGLWR��HO�OLEUR�PiV�DGHFXDGR�SDUD�VHPEUDU�HQ�
ODV�FRQFLHQFLDV�WLHUQDV�ODV�VHPLOODV�GHO�ELHQ�\�HO�JHUPHQ�GH�ODV�YLUWXGHV�YLULOHV�\�VyOLGDV�GH�TXH�
UHERVDED� HO� DOPD� GH� VX� DXWRU�� GH� TXLHQ� SXGR� GHFLUVH� TXH� WHQtD� VLHPSUH� HO� FRUD]yQ� HQ� ORV�
ODELRV�
(VWH�WUDEDMR�OR�UHDOL]y�(FKHYHUUtD�HQ�YLUWXG�GH�FRPLVLyQ�RILFLDO�TXH�UHFLELy�GHO�VHxRU�PLQLVWUR�
GH�+DFLHQGD� GHO� JRELHUQR� GH�0RQWHYLGHR�� GRFWRU� GRQ�$QGUpV�/DPDV�� \� SDUD� SRSXODUL]DU� OD�
LGHD� HGXFDFLRQLVWD�� FX\D� LPSRUWDQFLD� FRPSUHQGtDQ� HVWRV�GRV� VHxRUHV�� FRQYLQLHURQ�DPERV�HQ�
TXH�XQR�GH�ORV�DFWRV�LQWHOHFWXDOHV�FRQ�TXH�HQ�DTXHOOD�pSRFD�VH�FHOHEUDED�HQ�OD�FLXGDG�DVHGLDGD�
SRU�5RVDV�HO�DQLYHUVDULR�GH�0D\R��VHUtD�OD�OHFWXUD�HQ�S~EOLFR�GH�XQ�GLVFXUVR�SRU�HO�SULPHUR��/D�
OHFWXUD�QR�WXYR�OXJDU��SHUR�HO�GLVFXUVR�SXHGH�OHHUVH�HQ�HO�WRPR�,9�GH�ODV�REUDV�FRPSOHWDV�GH�
(FKHYHUUtD��(O�SURGXFWR�GH�VX�SULPHUD�HGLFLyQ�IXH�FRQVDJUDGR�DO�DOLYLR�GH�ORV�LQYiOLGRV�GH�OD�
JXHUUD��\D�TXH��FRPR�GLFH�VX�DXWRU��KDEtD�VLGR�LGHDGR�DO�VLOELGR�GH�ODV�EDODV�GH�ORV�DSyVWDWDV�
GH�0D\R�\�GH�VXV�LQGyPLWRV�GHIHQVRUHV�
/RV�VHUYLFLRV�SUHVWDGRV�SRU�(FKHYHUUtD�D�OD�LQVWUXFFLyQ�S~EOLFD�QR�TXHGDURQ�UHGXFLGRV�D�HVWR�
VROR�� (Q� VHSWLHPEUH� GH� ����� FUHy� OD� DGPLQLVWUDFLyQ� 6XiUH]� XQ� LQVWLWXWR� FX\DV� DWULEXFLRQHV�
HUDQ�PX\�DOWDV�\�DEUD]DEDQ�OD�LQVWUXFFLyQ�VXSHULRU��SHUR�GH�SUHIHUHQFLD�OD�SULPDULD� (O�DUWtFXOR�
��� GH� HVH� GHFUHWR� QRPEUD� D� ORV� PLHPEURV� TXH� GHEHQ� FRPSRQHU� HO� LQVWLWXWR� GH� LQVWUXFFLyQ�
S~EOLFD�\�HQWUH�HOORV�DSDUHFH�DO�ODGR�GH�ORV�QRPEUHV�GH�&DVWHOODQRV��GH�-XDQLFy��GH�/DPDV��GH�
)HUUH\UD��GH�3HxD��HO�GH�GRQ�(VWHEDQ�(FKHYHUUtD�
(Q� HO� GHVHPSHxR� GH� HVWH FDUJR� PDQLIHVWy� pVWH� HO� FHOR� TXH� WHQtD� DFUHGLWDGR� GHVGH� PXFKR�
WLHPSR�DWUiV��\��FRPR�HUD�tQGROH�GH�VX�WDOHQWR��FRQ�XQD�DOWXUD�GH�SURSyVLWRV�\�XQD�JHQHUDOLGDG�
GH�PLUDV�TXH� OODPDQ� OD�DWHQFLyQ�\�PHUHFHQ� WRPDUVH�HQ�FXHQWD�KR\�PLVPR��3RU�GHVJUDFLD�� OD�
PD\RU�SDUWH�GH�ORV�WUDEDMRV��LQIRUPHV��H[DPHQ�GH�WH[WRV��HWFpWHUD��TXH�HQFRQWUDPRV�HQWUH�ORV�
SDSHOHV�GH�(FKHYHUUtD�FRQFHUQLHQWHV�DO�GHVHPSHxR�GH�VX�HPSOHR�GH�PLHPEUR�GHO�LQVWLWXWR��HV�
FDVL� LPSRVLEOH� GHVFLIUDUOD� \� VyOR� SXEOLFDPRV� SRU� HVWD� UD]yQ� XQR� TXH� RWUR� IUDJPHQWR� HQ� HO�
SUHVHQWH�YROXPHQ�GH�VXV�REUDV�FRPSOHWDV�
+D\�GHVJUDFLDV�HQ�OD�YLGD�GHO�KRPEUH�TXH�FRQWULEX\HQ�D�VX�JORULD��OD�DGYHUVLGDG�HV�PRWLYR�GH�
SUXHED� SDUD� ORV� iQLPRV� ELHQ� WHPSODGRV�� \� OD� OHMDQtD� GH� ORV� QHJRFLRV� S~EOLFRV�� OD� QR�
SDUWLFLSDFLyQ� LQPHGLDWD� HQ� OD� DGPLQLVWUDFLyQ� \� JRELHUQR� GH� OD� VRFLHGDG�� HO� H[WUDxDPLHQWR�
PLVPR�GH�OD�SDWULD��SURSRUFLRQDQ�D�ODV�LQWHOLJHQFLDV�IHFXQGDV�RFDVLyQ�SDUD�FRQFHQWUDUVH�\�SDUD�
SURGXFLU� IUXWRV� VD]RQDGRV��(VWD� HV�� FRQ� IUHFXHQFLD�� OD�KLVWRULD�GH� ODV�HPLJUDFLRQHV�SROtWLFDV��
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(VRV�PiUWLUHV�GH�ODV�HVSHUDQ]DV�EXUODGDV��FX\RV�KXHVRV�QR�YXHOYHQ�DO�VHQR�GH�OD�WLHUUD�QDWDO��
IRUPDQ�OD�PHMRU�FRURQD�GH�JORULD�SDUD� OD�SDWULD��\� OD�JUDWLWXG�GH�OD�SRVWHULGDG�OHV�FRQFHGH�OD�
~QLFD�UHFRPSHQVD�D�TXH�DVSLUDURQ�HQ�YLGD��(VWDV�SHUVSHFWLYDV�OLVRQMHUDV�TXH�VH�DEUHQ�PiV�DOOi�
GH�OD�WXPED�HUDQ�HO�PLUDMH�GH�ORV�GHVLHUWRV�TXH�(FKHYHUUtD�DWUDYHVDED�HQIHUPR��PHQHVWHURVR�\�
H[WUDQMHUR�HQ�OD�YLGD��/DV�UHDOLGDGHV�GHO�GRORU�\�GH�ODV�SULYDFLRQHV�GHVDSDUHFtDQ�SDUD�pO�DQWH�
DTXHOODV� YLVLRQHV� ULVXHxDV� TXH� OH� URGHDEDQ� SHUSHWXDPHQWH� \� OH� OODPDEDQ� FRQ� VHGXFFLyQ�
LUUHVLVWLEOH��+DFLD�HOODV�FDPLQDED�LQRFHQWH�FRPR�XQ�QLxR��SHQVDGRU�FRPR�XQ�VDELR��LQVSLUDGR�
FRPR� XQ� SRHWD�� IUDJXDQGR� HQ� VX� FDEH]D� OD� VtQWHVLV� GH� VX� VLVWHPD� TXH� GHILQLWLYDPHQWH� VH�
FRQFUHWDED� HQ� XQD� FULDWXUD� KXPDQD�� HQ� XQ� KRPEUH� PRGHOR� �� SHUVRQLILFDFLyQ� GH� WRGDV� ODV�
SHUIHFFLRQHV�SRVLEOHV��'DU�ILVRQRPtD�D�HVWH�HQWH�GH�VX�FRUD]yQ�\�GH�VX�IDQWDVtD��FRORFDUOH�HQ�
PHGLR� GH� OD� VRFLHGDG�� FRPR� XQD� 3URYLGHQFLD� ELHQKHFKRUD�� FRPR� LPiQ� GH� ODV� DOPDV��
DWUD\pQGRODV�KDFLD�OR�EXHQR�\�OR�EHOOR��WDO�IXH�HO�VXHxR�\�HO�FRQDWR�GH�(FKHYHUUtD��YDOLpQGRVH�
SDUD�UHDOL]DUOR�GH�ORV�HOHPHQWRV�GH�OD�SRHVtD�\�DSURYHFKDQGR�HO�SDUpQWHVLV�HQ�TXH�OH�HQFHUUDED�
HO�GHVWLHUUR�
(Q� OD� YtVSHUD� GH� GDU� D� OX]� /RV� &RQVXHORV� �� EDMR� FX\R� WtWXOR� UHXQLy� OD� PD\RU� SDUWH� GH� VXV�
FRPSRVLFLRQHV�IXJDFHV��HVFULEtD�D�XQR�GH�VXV�DPLJRV���/H�PDQGR�PLV�SRHVtDV�SDUD�TXH�KDJD�
GH�HOODV�OR�TXH�TXLHUD��(Q�SRHVtD��SDUD�Pt��ODV�FRPSRVLFLRQHV�FRUWDV�VLHPSUH�KDQ�VLGR�GH�PX\�
SRFD�LPSRUWDQFLD��FXDOTXLHUD�TXH�VHD�VX�PpULWR��3DUD�TXH�OD�SRHVtD�SXHGD�OOHQDU�GLJQDPHQWH�VX�
PLVLyQ�SURIpWLFD��SDUD�TXH�SXHGD�REUDU�VREUH�ODV�PDVDV�\�VHU�XQ�SRGHURVR�HOHPHQWR�VRFLDO��\�
QR�FRPR�KDVWD�DTXt�XQ�SDVDWLHPSR�I~WLO��\��FXDQGR�PiV��DJUDGDEOH��HV�QHFHVDULR�TXH�OD�SRHVtD�
VHD�EHOOD��JUDQGH��VXEOLPH�\�VH�PDQLILHVWH�EDMR IRUPDV�FRORVDOHV���6X�VHJXQGD�SXEOLFDFLyQ��ODV�
5LPDV���HQFLHUUD�\D��SXHVWR�HQ�MXHJR�SRU�GRV�WLSRV�LGHDOHV��HO��HOHPHQWR�VRFLDO��\�OD�LQWHQFLyQ�
GH�REUDU�VREUH�HO�PD\RU�Q~PHUR��SUHVHQWDQGR�PRGHORV�GH�DEQHJDFLyQ��HQ�OD�PXMHU�KDFLD� ORV�
GHEHUHV�GH�OD�IDPLOLD�\ GHO�FRUD]yQ�GHQWUR�GH�OD�HVIHUD�GHO�DPRU�LQGLYLGXDO��HQ�HO�KRPEUH�KDFLD�
ORV� GHEHUHV� SDUD� FRQ� HO� KRQRU� \� OD� SDWULD�� SDVLRQHV� GHO� EXHQ� FLXGDGDQR�� (VWD� WHQGHQFLD� YD�
GHVDUUROOiQGRVH� HQ� OD� REUD� GH�(FKHYHUUtD� GXUDQWH� VX� SHUPDQHQFLD� HQ�0RQWHYLGHR��$OOt� VyOR�
FRPSRQH� �SRHPDV��� FXDGURV� GH� IRUPDV� H[WHQVDV� OOHQDV� GHO� GUDPD� GH� OD� YLGD�� HQ� ORV� FXDOHV�
QDFHQ�\�FUHFHQ�ORV�FDUDFWHUHV��VH�DJLWDQ�ODV�SDVLRQHV��\�GLVWULEX\H�HO�SRHWD�OD�SDOPD�GH�OD�JORULD�
D�ORV�KpURHV�TXH�OD�PHUHFHQ�SRU�KDEHUOD�FRQTXLVWDGR�FRQ�HO�VDFULILFLR��$OOt�SRQH�WpUPLQR�D�OD�
6XEOHYDFLyQ�GHO�6XU� ��FRQFLEH�\�HVFULEH�HO�$YHOODQHGD�\�GD�FLPD�DO�$QJHO�FDtGR� ��TXH�QR�HV�
VLQR� SDUWH� IUDJPHQWDULD� GH� XQD� FRQFHSFLyQ� JUDQGH� \� VXEOLPH�� SDUD� HPSOHDU� VXV� SURSLDV�
SDODEUDV�
$YHOODQHGD�HV�HO�QREOH�SUHWH[WR�SDUD�SHUVRQLILFDU�HO�HOHPHQWR�QXHYR�HQ�ODV�OXFKDV�FLYLOHV��FRQ�
SURSyVLWR� GHWHUPLQDGR�� (Q� pO� OD� LQWHOLJHQFLD� HGXFDGD� FRPSUHQGH� SRU� TXp� PHGLRV� GHEH�
PHMRUDUVH� OD� VLWXDFLyQ� GH� OD� VRFLHGDG� DUJHQWLQD� \� TXp� FRVD� HV� OD� OLEHUWDG� HQ� FX\D� GHPDQGD�
WDQWDV�JHQHUDFLRQHV�KDEtDQ�VXFXPELGR DQWHV�GH�OD�GHO�SURWDJRQLVWD��$OOt�VH�SODQWHDQ�WRGRV�ORV�
SUREOHPDV�TXH�LQWHUHVDQ�DO�KRPEUH��\��WRPDGD�OD�YLGD�GHQWUR�GH�OD�HVIHUD�GHO�LQGLYLGXR��VH�OD�
H[DPLQD� ILORVyILFDPHQWH� HQ� WRGDV� VXV� UHODFLRQHV�� VH� OD� HQDOWHFH�� UHODFLRQiQGROD� FRQ� OD�
KXPDQLGDG��KDVWD�JHQHUDOL]DUOD�\�KDFHUOD�GLJQD�GHO�VDFULILFLR�HQ�XQD�FDXVD�JHQHURVD�IRUPXODGD�
HQ� LGHDV�� (O� SRHWD� FHOHEUD� OD� LQPRUWDOLGDG� GH� OD� LGHD� \� VX� WULXQIR� ILQDO� VREUH� WRGR� OR�
SHUHFHGHUR�
(O�$QJHO�FDtGR�IXH�OD�REUD�SUHGLOHFWD�GH�(FKHYHUUtD��$O�DQXQFLDU�D�XQ�DPLJR�OD�WHUPLQDFLyQ�GH�
OD�VHJXQGD�SDUWH�GH�pO��GHFtD���PLV�LGHDV�VH�KDQ�H[WHQGLGR�WDQWR�TXH�FUHR�TXH�HVWH�SRHPD�VHUi�
LQGHILQLGR�FRPR�HO�'RQ�-XDQ�GH�%\URQ��KH�HQWUDGR�GH�OOHQR�HQ�HO�IRQGR�GH�QXHVWUD�VRFLHGDG�\�
WRGR�HO�SRHPD�QR�VDOGUi�GH�HOOD�����/D�VHJXQGD�SDUWH�HV PiV�GLItFLO�TXH�OD�SULPHUD�����pVWD�HV�XQD�
H[SDQVLyQ� FRPSOHWDPHQWH� OtULFD�� OD� VHJXQGD� WRGD� DFFLyQ� \�PRYLPLHQWR�� D� SHVDU� TXH� DKRUD��
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FRPR� VLHPSUH�� QR� KDJD� HO� GUDPD� H[WHUQR� VLQR� LQWHUQR� ��� (Q� ORV� SiUUDIRV� GH� FDUWD� TXH�
DQWHFHGHQ� D� HVWH� SRHPD� \� OH� VLUYHQ� GH� SUHIDFLR�� KD� H[SOLFDGR� HO� DXWRU� ORV� REMHWRV� TXH� VH�
SURSXVR� DO� HVFULELUOH�� (O� WLSR� GH� GRQ� -XDQ� QR� HV� LGpQWLFR� DO� GHO� IDPRVR� SRHWD� LQJOpV��(O� GH�
(FKHYHUUtD�HV�HO�KRPEUH�FRPSXHVWR�GH�HVStULWX�\�GH�VHQVDFLRQHV��DVSLUDQGR�D�UHDOL]DU�\�JR]DU�
WRGDV� ODV� IDFXOWDGHV� GH� VX� QDWXUDOH]D�� SRVHtGR� GHO� DPRU� D� ODV� FRVDV� PDWHULDOHV� \� D� ODV�
LPSDOSDEOHV�GHO�HVStULWX��DQKHODQGR�FRQVHJXLU�ORV�LPSRVLEOHV�GHO�GHVHR�GHVSHUWDGR�HQ�XQ�DOPD�
DSDVLRQDGD��HQ�XQD�LPDJLQDFLyQ�IHFXQGD��HQ�XQD�RUJDQL]DFLyQ�YDURQLO��(V�XQ�WLSR�PXOWLIRUPH��
FRPR�GLFH� VX� FUHDGRU�� FRQMXQWR� GH� ODV� EXHQDV�\�PDODV�SURSHQVLRQHV�GHO� KRPEUH�GH�QXHVWUR�
VLJOR�TXH�D�YHFHV�VH�HQJROID�HQ�ODV�UHJLRQHV�GH�OR�LQILQLWR�LGHDO�\�RWUDV�VH�DSHJD�D�OD�PDWHULD�D�
ILQ� GH� KDFHUOD� GHVWLODU� HO� GHOHLWH� SDUD� DSODFDU� FRQ� pO� OD� VHTXtD� GH� VXV� ODELRV�� 3RU� ~OWLPR�� HO�
$QJHO�FDtGR���VHJ~Q�HO�PLVPR�(FKHYHUUtD��FRQFUHWD�\�UHVXPH�VXV�VXHxRV�LGHDOHV��VXV�FUHHQFLDV�
\�HVSHUDQ]DV�SDUD�HO�SRUYHQLU��<�HQ�UHDOLGDG� WRGR�pO�HV� OD�KLVWRULD�PRUDO�GH�XQ�SHUHJULQR�GH�
HVWH�PXQGR��TXH�OR�DWUDYLHVD�GHMDQGR�XQ�UDVWUR�GH�GHVHQJDxRV��GH�GRORUHV�\�GH�JORULD�
(O� SRHPD� SDUWLFLSDED�� HQ� ODV� LGHDV� GH�(FKHYHUUtD� VREUH� HO� DUWH�� GH� OD� IRUPD�GUDPiWLFD�� \� OD�
HPSOHDED�FRPR�PHGLR�SDUD�GDU�DFFLyQ�D�ORV�SHUVRQDMHV�GH�DTXpO��6LQ�HPEDUJR��HQVD\y�PiV�GH�
XQD� YH]� HO� GUDPD� SURSLDPHQWH� GLFKR�� VLQ� FXLGDUVH� PXFKR� GH� UHJODV� FRQYHQFLRQDOHV�� SHUR�
VHULDPHQWH�DWHQWR�DO�SURJUHVR�VXFHVLYR�\�QDWXUDO�GH�OD�SDVLyQ�\�D�OD�YHUGDG�GH�ORV�FDUDFWHUHV��
'H�HVWH�JpQHUR�VRQ�ORV�IUDJPHQWRV�TXH�FRQRFHPRV�GHO�'RQ�-XDQ�\�GH�&DUORV���GHQRPLQDGRV�
SRU� pO� �3RHPDV� GUDPiWLFRV��� 3DUHFH� TXH� PiV� WDUGH� FRPSUHQGLy� TXH� SDUD� KDEODU� D� OD�
LPDJLQDFLyQ�GHVGH�OD�HVFHQD��VRPHWHU� OD�KLVWRULD�FRQ�VXV�QRPEUHV�SURSLRV�DO�DUWLILFLR�GH�XQD�
FRQFHSFLyQ�DUWtVWLFD��\�WUDVODGDU�D�OD�DFWXDOLGDG�XQ�KHFKR�SDVDGR�\�FRQRFLGR�SRU�OD�WUDGLFLyQ��
HUD�LQGLVSHQVDEOH�EDMDU�GH�ODV�DOWXUDV�GHO�OLULVPR��GDU�D�ORV�DFWRUHV�XQ�FDUiFWHU�PiV�LQGLYLGXDO��
XQ�PRYLPLHQWR�HQ�DUPRQtD�FRQ�OD�DFFLyQ��\�D�OD�WUDPD�GH�OD�REUD�ODV�FRQGLFLRQHV�TXH�DQXGDQ�
ORV�DFFHVRULRV�FRQ�HO�WRGR�HQ�VX�PDUFKD�KDFLD�HO�GHVHQODFH�GHO�GUDPD�
(V�VHQVLEOH�TXH�(FKHYHUUtD�QR�KD\D�UHDOL]DGR�HVWD�VHJXQGD�PDQHUD�GH�YHU�TXH�OH�VXSRQHPRV��R�
TXH�QR�KD\DQ� OOHJDGR�KDVWD�QRVRWURV�PiV�TXH�DOJXQRV�YHVWLJLRV�GH� ODV�REUDV�GUDPiWLFDV�TXH�
EDMR�HVWH�SXQWR�GH�YLVWD�DSDUHFHQ�LGHDGDV�SRU�pO��7DOHV�FRPR�VRQ�ORV�DSXQWHV�GH�TXH YDPRV�D�
GDU�FXHQWD��EDVWDQ�SDUD�FRQILUPDUQRV�HQ� OD� LGHD�GH�TXH�(FKHYHUUtD� MDPiV�DSOLFy�VX� WDOHQWR�D�
RWURV�REMHWRV�TXH�D�OD�SDWULD�DPHULFDQD�\�D�OD�OLEHUWDG��\�TXH�HO�DUWH��HQ�VX�FRQFHSWR�\�HQ�VXV�
PDQRV�� HUD� XQ� LQVWUXPHQWR� VRFLDO�� 7HQHPRV� D� OD� YLVWD� HO� SODQ� GH� GRV� GUDPDV� KLVWyULFRV�
DPHULFDQRV� TXH� QRV� VXJLHUHQ� HVWDV� REVHUYDFLRQHV�� HO� XQR�� QXHVWUR�� UHODFLRQDGR� FRQ� ORV�
SULPHURV�KHFKRV�GH�OD�FRQTXLVWD��\�HO�RWUR�FX\R�DVXQWR�HV�XQR�GH�ORV�HSLVRGLRV�PiV�SDWpWLFRV�
GH�OD�JXHUUD�D�PXHUWH�HQ�HO�WHUULWRULR�GH�OD�DQWLJXD�&RORPELD��(Q�HO�SULPHUR�GH�HVWRV�GUDPDV�
WLWXODGR�0DQJRUD� �� HO� DXWRU� VH� GLVSRQtD� VLQ� VDEHUOR� D� ULYDOL]DU� FRQ� /DYDUGpQ�� (O� VHJXQGR��
WLWXODGR�/D�3ROD�R�HO�DPRU�\�HO�SDWULRWLVPR� �� OH�KDEUtD�SURSRUFLRQDGR�RFDVLyQ�GH�GDU�PD\RU�
EXOWR�D�VX�%ULDQ�\�D�VX�0DUtD��VXEOLPiQGRORV�DQWH�HO�SDWtEXOR�GH�ORV�WLUDQRV�SRU�OD�YLUWXG�GHO�
DPRU�\�GHO�SDWULRWLVPR��/D�3ROD�HV�DTXHOOD�QHRQJUDQDGLQD�LQPRUWDO�TXH�QL�DJXD�TXLVR�GH�PDQR�
GH�ORV�VROGDGRV�GH�0RULOOR��FXDQGR�VHJXtD��IDWLJDGD��WUDV�ODV�KXHOODV�GH�VX�TXHULGR��HO�FDPLQR�
TXH� OH VHxDODED�HO�YHUGXJR��(V� UHDOPHQWH�XQD�SpUGLGD�SDUD�QXHVWUDV� OHWUDV� OD�FDUHQFLD�GH� ORV�
GUDPDV� ERVTXHMDGRV� VREUH� HVWRV� FRQWRUQRV� SRU� VHPHMDQWH� FRUD]yQ� GH� SDWULRWD�� £&XiQ� ELHQ�
YHQJDGD� KDEUtD� GHMDGR� D� OD� LQRFHQFLD� GH� OD� VDQJUH� LQGtJHQD� GHUUDPDGD� SRU� OD� HVSDGD JRGD�
GHVGH� ORV� WLHPSRV� GH� &DUORV�9� KDVWD� ORV� GH� )HUQDQGR�9,,�� 6H� DGYLHUWH� TXH�/D� 3ROD� HUD� OD�
KHURtQD�GH�VX�SUHGLOHFFLyQ��\�HO�GUDPD�GH�HVWH�QRPEUH�HO�SUHIHULGR�WDPELpQ�HQ�HO�RUGHQ�GH�VXV�
WUDEDMRV�� SRUTXH� HQFRQWUDPRV� HQWUH� VXV� ERUUDGRUHV� PXFKRV� \� PLQXFLRVRV� H[WUDFWRV� GH�
GRFXPHQWRV�RILFLDOHV�\� UHODFLRQHV�KLVWyULFDV�GHVWLQDGRV�D�GDU�YHUGDG�D� ORV�SRUPHQRUHV�GH�VX�
FRPSRVLFLyQ�GUDPiWLFD�
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/D�H[LVWHQFLD�WUDEDMDGD�GH�(FKHYHUUtD�QR�SRGtD�VHU�ODUJD��/D�VRPEUD�GH�OD�PXHUWH�OH�VLJXLy�SRU�
PXFKRV�DxRV��SDVy�OD�YLGD�DO�ERUGH�GHO�VHSXOFUR��FDGD�XQR�GH�VXV�YHUVRV�HV�XQ�TXHMLGR��FDGD�
XQD�GH�VXV�SURGXFFLRQHV�XQD�ODUJD�OXFKD�HQWUH�VX�HVStULWX�VDQR�\�VX�FXHUSR�HQFRUYDGR�EDMR�OD�
HQIHUPHGDG��(UD�PX\�IUHFXHQWH�KDOODU�HQ�ODV�SRVWGDWDV�GH�VX�FRUUHVSRQGHQFLD�FRQ�ORV�DPLJRV�
DXVHQWHV�XQD�GHVSHGLGD��SDUD�XQ�ODUJR�YLDMH��GHO�FXDO�QR�YROYHUi�MDPiV���\�SDUD�HO�FXDO�HVWDED�
VLHPSUH�SUHSDUDGR��(VWRV�DGLRVHV�HUDQ�WDQWR�PiV�GRORURVRV�SDUD�ORV�TXH�OH�TXHUtDQ�ELHQ�FXDQWR�
TXH� UHVSLUDEDQ� XQD� VHUHQLGDG� \� UHVLJQDFLyQ� GH� iQJHO�� DFRPSDxDGD� VLHPSUH� GH� DOJ~Q� QXHYR�
SUR\HFWR�LQWHOHFWXDO�TXH�UHTXHUtD�DxRV�SDUD�OOHYDUOH�D�FDER�
(FKHYHUUtD�KD�GHMDGR�HVFULWR���/R�TXH�OODPDPRV�OD�PXHUWH�QR�HV�PiV�TXH�XQD�WUDQVIRUPDFLyQ�
GH� OD� YLGD� ���� ¢4XLpQ� OD� LPSXVR"� 6H� OD� GLR� TXLHQ� OR� TXLVR� \� TXLHQ� OR� SXGR� \� HV� IXHU]D�
REHGHFHUOD�FRQ�UHVLJQDFLyQ���(VWDV�HUDQ�ODV�FUHHQFLDV�TXH�OH�DFRPSDxDURQ�DO�VHSXOFUR��HO�FXDO�
VH� DEULy� SDUD� pO� HQ�0RQWHYLGHR�� HO� GtD����GH� HQHUR�GH�������(O� VHQWLPLHQWR�TXH� FDXVy� HVWD�
SpUGLGD� IXH� JHQHUDO� HQ� DTXHOOD� SREODFLyQ�� /RV� PLHPEURV� GHO� JRELHUQR�� ORV� GHO� LQVWLWXWR� GH�
LQVWUXFFLyQ� S~EOLFD� \� XQ�QXPHURVR� FRUWHMR�GH�SHUVRQDV�GLVWLQJXLGDV� DFRPSDxDURQ� ORV� UHVWRV�
GHO�SRHWD�KDVWD�HO�FHPHQWHULR�S~EOLFR��HQ�GRQGH�OD�HORFXHQFLD�OH�WULEXWy�OD�~QLFD�UHFRPSHQVD�D�
TXH�DVSLUDED�(FKHYHUUtD��SDUD�GHVSXpV�GH�VXV�GtDV��OD�MXVWD�DSUHFLDFLyQ�GH�VXV�YLUWXGHV��GH�VX�
SDWULRWLVPR�\�GH�VX�WDOHQWR�
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