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(O�GtD���GH�VHWLHPEUH�VH�HPEDUFy�HQ�%XHQRV�$LUHV�HO�JHQHUDO�8UTXL]D�D�ERUGR�GHO�YDSRU�LQJOpV�
&RXQWHV�/DQVGDOH��HQ�HO�FXDO�RIUHFLy�OD�KRVSLWDOLGDG�GH�DPLJR�D�ORV�GLSXWDGRV�DO�&RQJUHVR�TXH�
UHVLGtDQ� HQ� DTXHOOD� FDSLWDO�� 1RVRWURV� QRV� KDOOiEDPRV� GHVGH� WHPSUDQR� VREUH� OD� FXELHUWD� GHO�
YDSRU��8QD�QXEH�GH�SROYR�TXH�VH�OHYDQWy�GHO� ODGR�GH�3DOHUPR�QRV�LQGLFy�TXH�HO�'LUHFWRU�VH�
HQFDPLQDED�DO�HPEDUFDGHUR��(O�HMpUFLWR�IRUPDED�FDOOH��VREUH�OD�ULEHUD��SDUD�TXH�SDVDVH�HO�TXH�
OHV� KDEtD� GDGR� HO�PiV� EHOOR� ODXUR�PLOLWDU� GHVSXpV� GH� OD� IDPRVD� OXFKD� GH� OD� LQGHSHQGHQFLD��
£4XLpQ� KXELHUD�GLFKR�TXH� DOOt� HVWDED� OD� WUDLFLyQ�� \�TXH� DTXHOODV�ED\RQHWDV�� DTXHOODV� HVSDGDV�
TXH� UHIOHMDEDQ� HO� VRO� GH� XQ� GtD� KHUPRVR� H[HQWDV� GH� WRGR� UHSURFKH�� VH� KDEtD� GH� GHVQXGDU�
FXDUHQWD� KRUDV� GHVSXpV� GXUDQWH� OD� WLQLHEOD� GH� OD� QRFKH�� WHUFHUD� GH� OD� QHJUD� DOHYRVtD� FRPR�
HORFXHQWHPHQWH�OD� OODPD�XQ�LOXVWUH�SDWULRWD�\�GHOLFDGR�SRHWD� WXFXPDQR��(O�DFWXDO�FDSLWiQ�GHO�
SXHUWR�� ORV�VHxRUHV�JHQHUDOHV�*XLGR�H�,ULDUWH��IXHURQ�ODV�~OWLPDV�SHUVRQDV�TXH�VH�GHVSLGLHURQ�
LQGLYLGXDOPHQWH�GHO�JHQHUDO��(O�~OWLPR�OH�KL]R�XQD�ODUJD�DUHQJD�TXH�OD�GLVFUHFLyQ�QRV�LPSLGLy�
RtU��/RV�EXTXHV�QDFLRQDOHV�HVWDEDQ�HVSOpQGLGDPHQWH�HPSDYHVDGRV��/D DWPyVIHUD�HVWDED�TXLHWD�
\�FODUD��1RVRWURV�FRQWHPSOiEDPRV�OD�H[WHQVLyQ�HGLILFDGD�GHO�OLWRUDO�FRPR�TXLHQ�PLUD�XQD�FRVD�
TXHULGD�GHVSXpV�GH�ODUJRV�DxRV�GH�DXVHQFLD��$TXHOOD�FLXGDG�TXH�WDQWR�VH�KL]R�SDUD�FRQYHUWLUOD�
HQ�XQD� WXPED��HQ� IXHU]D�GH� VX�FRQVWLWXFLyQ� MRYHQ�KDEtD�GLJHULGR�HO�YHQHQR��\� UREXVWHFtGRVH�
FRQ� OiJULPDV�� 'HVGH� HO� DxR� ����� DFi�� QXHYRV�PLUDGRUHV�� QXHYDV� FDVDV� GH� FDPSR� VREUH� ODV�
EDUUDQFDV�GHO�5HWLUR�\�GH�OD�5HFROHWD��VH�OHYDQWDEDQ�GHO�VXHOR�SDUD�DOHJUDU�QXHVWUD�YLVWD�\�SDUD�
FRQVRODUQRV�� 'HVSXpV� GH� PHGLRGtD� OD� FROXPQD� GH� KXPR� GH� QXHVWUD� HPEDUFDFLyQ� IXH� D�
PH]FODUVH� FRQ� ODV� TXH� GHMDEDQ� HQ� SRV� GH� Vt� ORV� YDSRUHV� /RFXVW� \� )ODPEDUW�� D� FX\R� ERUGR�
YHQtDQ� ORV�VHxRUHV�PLQLVWURV�SOHQLSRWHQFLDULRV�GH� ,QJODWHUUD�\�)UDQFLD�FRQ�VXV�VHFUHWDULRV��HO�
VHxRU� FyQVXO� GH� %pOJLFD�� 9DQSUDHW�� \� GRV� GLSXWDGRV�� (O� )ODPEDUW� VLHPSUH� VH� PDQWXYR� D�
QXHVWUR�FRVWDGR��TXHGDQGR�PiV�DWUiV�HO�/RFXVW�SRUTXH�HUD�PHQRV�IDYRUHFLGR�SRU�OD�IXHU]D�GH�
VXV� PiTXLQDV�� $O� ODGR� GHO� JHQHUDO� 8UTXL]D� WRGR� HO� PXQGR� HVWi� VLQ� WUDEDV� GH� HWLTXHWD� \�
YHUGDGHUDPHQWH�D�VRQ�DLVH��eO�LQIXQGH�UHVSHWR��SHUR�QR�OR�LPSRQH��(V�HVHQFLDOPHQWH�VRFLDO��QR�
SXHGH�HVWDU�XQ�PRPHQWR�VLQ�DPLJRV��/H�DFRPSDxDEDQ�VXV�WUHV�HGHFDQHV��ORV�MyYHQHV�WHQLHQWHV�
FRURQHOHV� GRQ� 5LFDUGR� /ySH]� -RUGiQ� \� GRQ� 7HyILOR� 8UTXL]D�� VX� PLQLVWUR� GH� 5HODFLRQHV
([WHULRUHV��HO�GRFWRU�8UTXL]D�� MRYHQ�GH�XQ�EHOOR�QDWXUDO��HGXFDGR�HQ�ODV�PHMRUHV�HVFXHODV�GH�
5tR�GH�-DQHLUR�\�GH�%XHQRV�$LUHV��QXHYH�GLSXWDGRV�DO�&RQJUHVR�\�HO�SHUVRQDO�GH�ODV�RILFLQDV�
GH� HVWH� FXHUSR�� (O� JHQHUDO� KDEtD� SUHYLVWR� WRGR� OR� QHFHVDULR� SDUD� OD� FRPRGLGDG� GH� VXV�
KXpVSHGHV��7HQtDQ�pVWRV�EXHQD�FDPD��\�XQD�PHVD�ELHQ�VHUYLGD�GRV�YHFHV�DO�GtD��/D�SHTXHxH]�
GHO� EXTXH� QR� SHUPLWtD� TXH� HO� JHQHUDO� RFXSDVH�� FRPR� WLHQH� GH� FRVWXPEUH�� OD� FDEHFHUD� GH� OD�
PHVD��SDUD�VHUYLU�GHVGH�HOOD�D�WRGRV�ORV�FRQFXUUHQWHV��$OWHUQDWLYDPHQWH�FRQYLGDED�D�OD�VX\D��D�
ODV� SHUVRQDV� PiV� DXWRUL]DGDV�� \� OHYDQWDGRV� ORV� PDQWHOHV� VH� KDFtD� pO� HO� FHQWUR� GH� XQD�
FRQYHUVDFLyQ� FXOWD� \� DJUDGDEOH� HQ� TXH� VH� WUDWDED� GH� SROtWLFD�� GH� JXHUUD� \� GH� GLIHUHQWHV�
PDWHULDV��
(O� JHQHUDO� 8UTXL]D� JHQHUDOPHQWH� QR� DOPXHU]D�� \� HQ� OD� FRPLGD� HV� GH� XQD� VREULHGDG� TXH�
+XIIHODQG�PLVPR��TXH�WDQWR�OD�DFRQVHMD�HQ�VX��DUWH�GH�SURORQJDU�OD�YLGD���HVWDPRV�VHJXURV�TXH�
QR�OD�JXDUGDED�WDQ�HVWULFWD��(O�DUJHQWLQR�SRU�H[FHOHQFLD��HO�KRPEUH�TXH�KD�YLYLGR�HQ�FDPSDxD�
OD�PD\RU�SRUFLyQ�GH�VXV�DxRV��QR�EHEH�PDWH��QL�IXPD��QL�SUXHED�OLFRU�DOJXQR��(VWH�HMHPSOR�KD�
FXQGLGR�HQWUH�VXV� MHIHV�VHJ~Q�KHPRV� WHQLGR�RFDVLyQ�GH�REVHUYDU��(O�JHQHUDO�8UTXL]D�HV�PiV�
TXH� GH� PHGLDQD� HVWDWXUD� \� WLHQH� HO� DVSHFWR� GH� XQ� KRPEUH� MRYHQ� \� YLJRURVR�� 6XV� PDQRV� \�
GHQWDGXUDV� VRQ� GH� XQ� FDEDOOHUR�� 6X� ILVRQRPtD� HV� FRPSOHWDPHQWH� UHJXODU�� WLHQH� OD� IUHQWH�
DUPRQLRVD��OD�FDEH]D�UHGRQGD��OD�QDUL]�SURSRUFLRQDGD��ORV�RMRV�GLVFUHWRV��YHUGHV�FRPR�ORV�GH�
VXV� KHUPDQRV�� \� GLVSXHVWRV� SDUD�PDQLIHVWDU� WHUQXUD� \� VHYHULGDG� D� OD� YH]�� (V� FRPHGLGR� FRQ�
WRGR�HO�PXQGR��QR�ROYLGD�MDPiV�QL�XQ�QRPEUH�QL�XQD�ILVRQRPtD��(VFXFKD�FRQ�PXFKD�DWHQFLyQ�
\� OH� JXVWD� TXH� OH� KDEOHQ� FODUR� FRPR� DFRVWXPEUD� KDFHUOR� pO� SRU� VX� SDUWH�� 1R� KHPRV� YLVWR�
WRGDYtD� QLQJ~Q� UHWUDWR� DO� yOHR� H[DFWR� GHO� JHQHUDO�� /RV� TXH� H[LVWHQ� SLQWDGRV� VRQ� PDORV�� HO�
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PHMRU� GH� WRGRV� HV� HO� TXH� VH� KDOOD� HQ�0HQGR]D� KHFKR� SRU� *DUFtD�� /DV� OLWRJUDItDV� HXURSHDV�
IXHURQ�FRSLDGDV�GH�XQ�GDJXHUURWLSR��\�HV�VDELGR�TXH�HVWH�SURFHGHU�PHFiQLFR�GD�JHQHUDOPHQWH�
LQDQLPDFLyQ� \� PDO� JHVWR� D� ORV� VHPEODQWHV� KXPDQRV�� ¢6H� QRV� FULWLFDUiQ� HVWRV� GHWDOOHV"�
(QWUDPRV� HQ� HOORV� QR� SDUD� ODV� SHUVRQDV� TXH� FRQRFHQ� DO� JHQHUDO� 8UTXL]D� SDUD� DTXHOORV� TXH�
GHVHDQ�FRQ�DYLGH]�FRQRFHU�DO�OLEHUWDGRU�GH�GRV�UHS~EOLFDV��VLQR�DO�TXH�VH�JUDQMHy�OD�FRQILDQ]D�
GHO�,PSHULR��DO�YHQFHGRU�GH�5RVDV��DO�TXH�DEUH�D�ORV�DUJHQWLQRV�OD�SXHUWD�FHUUDGD�GHO�WHPSOR�GH�
ODV�LQVWLWXFLRQHV��(OORV�QRV�OR�DJUDGHFHUiQ��3RU�RWUD�SDUWH��£FXiQ�IUtD�QR�VHUtD�KR\�OD�KLVWRULD�GH�
ORV� WLHPSRV� UHPRWRV�� VLQ� OD� LQGLVFUHFLyQ�GH� ORV� FRQWHPSRUiQHRV��(O� TXH�QR� VDEH�PDQHMDU� HO�
SLQFHO��¢SRU�TXp�QR�KDEUi�GH�UHWUDWDU�FRQ�OD�SOXPD"�6L�QXHVWUR�PRGHOR�HV�EXHQR��¢SRU�TXp�QR�
KHPRV�GH�GHUUDPDU�ODV�EHOODV�WLQWDV�GHO�FXDGUR"����
$�PiV�GH� ORV� WUHV�YDSRUHV� LQGLFDGRV��HO�0HUFHGHV�HUD� WDPELpQ�GH�OD�FRPLWLYD�� WUD\HQGR�D�VX�
ERUGR� DOJXQD� WURSD� GH� OD� HVFROWD� GHO� JHQHUDO��(O� MHIH� LQJOpV� GH� OD� EDWDOOD�GH�2EOLJDGR�GHEtD�
KDFHU� HQ� VX� LQWHULRU�� GHVGH� OD� FXELHUWD� GHO� /RFXVW�� PX\� VHULDV� UHIOH[LRQHV� VREUH� HO� FDPELR�
REUDGR�HQ�OD�SROtWLFD�$UJHQWLQD��/DV�LGHDV�LOXVWUDGDV�GH�XQ�KRPEUH�OH�OOHYDEDQ�DPLJDEOHPHQWH�
SRU�HO�PLVPR�FDPLQR�TXH pO�VH�KDEtD�DELHUWR�D�EDOD]RV�HQ�XQR�GH�ORV�PRPHQWRV�PiV�VHULRV�GH�
ODV�GHVDYHQHQFLDV�GH�5RVDV�FRQ�HO�H[WUDQMHUR��(VWH�KHUPRVR�3DUDQi��YHUGDGHUR�PHGLWHUUiQHR�
GH�DJXD�GXOFH��HVWi�KR\�FRPR�OR�TXLVR�VX�&UHDGRU��DELHUWR�D�WRGDV�ODV�EDQGHUDV�FULVWLDQDV�GHO�
JORER�� 6XV� PiUJHQHV� TXLHUHQ� VHU� KRVSLWDODULDV� SRUTXH� VRQ� $UJHQWLQDV�� 6XV� EDUUDQFDV�
HPLQHQWHV� VH� H[WLHQGHQ� VREUH� ODV� DJXDV� SLGLHQGR�� FRPR�PDQRV� DELHUWDV�� SREODFLyQ� \� DUDGRV�
SDUD� TXH� IHFXQGHQ� VXV� HQWUDxDV� YtUJHQHV� H� LQWDFWDV�� $TXHOORV� FXDWUR� YDSRUHV� YHQtDQ�
DQXQFLDQGR�FRQ�VXV�FROXPQDV�GH�IXHJR�HO�FDPLQR�GH�OD�WLHUUD�GH�SURPLVLyQ�SDUD�HO�H[WUDQMHUR��
\� OD� UHVXUUHFFLyQ� GH� OD� SDWULD� SDUD� VXV� KLMRV�� 1R� WRGRV� VH� H[SOLFDUtDQ�� FODUR�� HVWH�
SUHVHQWLPLHQWR�� SHUR� QRVRWURV� OR� RtDPRV� PXUPXUDQGR� SRU� HO� UXPRU� GH� ODV� RQGDV� GHO�
3ULPRJpQLWR�LOXVWUH�GHO�2FpDQR��OR�HVFXFKDPRV�HQ�HO�UXPRU�GH�ORV�FDxRQHV�GH�6DQ�1LFROiV��HQ�
ODV�VDOYDV�GHO�5RVDULR��HQ�ORV�IXHJRV�DUWLILFLDOHV�TXH�DOHJUDURQ�OD�QRFKH�TXH�IRQGHDPRV�GHODQWH�
GH�3XQWD�*RUGD�\�GRQGH�FUHFH�D�JUDQ�SULVD�OD�SREODFLyQ�GHO�'LDPDQWH��
(O����GH�VHWLHPEUH� WXYLPRV�D�QXHVWUR� IUHQWH�HO� IDPRVR�FRQYHQWR�GH�6DQ�/RUHQ]R��$LVODGR�\�
HOHYDGR� FRPR� XQ� SHQVDPLHQWR� D� 'LRV�� VH� OHYDQWD� VX� DLURVR� FDPSDQDULR� HQWUH� HO� IURQWLV�
WULDQJXODU�D�VX�L]TXLHUGD��\�D�VX�GHUHFKD�OD�GREOH�PHGLD�QDUDQMD�GHO�WDEHUQiFXOR��$OOt�HPSH]y�
OD� IDPD� PLOLWDU� GH� XQ� DUJHQWLQR� D� TXLHQ� IRU]DPRV� D� IXHU]D� GH� HUURUHV� H� LQMXVWLFLDV� D� TXH�
PXULHVH� HQ� HO� H[WUDQMHUR�� DOOt� PLVPR� OH� LQGXMLPRV� D� XQD�PDOD� DFFLyQ� KDFLpQGROH� FUHHU� FRQ�
QXHVWUDV�PHQWLUDV�GH�TXH�5RVDV�HUD�GLJQR�GH�OD�KHUHQFLD�GH�VX�HVSDGD�GH�&KDFDEXFR�
8QD� EULVD� K~PHGD� \� VDKXPDGD� GH� ODV� LVODV� DKX\HQWy� HVWD� QXEH� GH� WULVWHV� UHFXHUGRV�� 6t��
ROYLGpPRVOR� WRGR�� 6pDPRV� JHQHURVRV� FRPR� W~�� PDJQtILFR� UtR�� ¢4Xp� WH� LPSRUWD� TXH� WXV�
VDOXGDEOHV�DJXDV�YD\DQ�D�PRULU�HQ�OD�DPDUJXUD�GH�ORV�PDUHV"�7XV�FDPDORWHV�VLUYHQ�GH�SLUDJXD�
DO� MDJXDU� \� GH� QLGR� D� ODV� DPRURVDV� WRUFD]DV�� /D� KXPHGDG� GH� WXV� HPDQDFLRQHV� YLYLILFDQ� DO�
iVSHUR�FHLER�GH�OD�IORU�GH�VDQJUH��\�D�OD�LQRFHQWH�\�YROXSWXRVD�IORU�GH�ORV�DLUHV��KHUPDQD�GH�ODV�
TXH� FUHFHQ� HQ� ORV� ERVTXHV� PLVWHULRVRV� GHO� 7XFXPiQ�� 7~� REHGHFHV� D� OH\HV� TXH� QR� SXHGHV�
H[SOLFDU�� SHUR�� TXH� FXPSOHV� GyFLO�� ¢SRU� TXp� QR� KDUHPRV� ORV� KRPEUHV� GH� OD�PLVPD�PDQHUD"�
£0DUFKHPRV��£0DUFKHPRV��/D�SHUVSHFWLYD�HV�PDJQtILFD��7HQHPRV�SDUD�OD�YLVWD�XQ�KRUL]RQWH�
DELHUWR��YHODGR�SRU�OD�WHQXH�\�YHUGH�YHJHWDFLyQ�GH�ODV�LVODV��7HQHPRV�SDUD�OD�LPDJLQDFLyQ�ORV�
VXHxRV� GH� DKRUD� TXH� VHUiQ� UHDOLGDG� SDUD� HVWDV� FRPDUFDV� HQ� HO� SRUYHQLU�� 7HQHPRV� SDUD� HO�
FRUD]yQ� D� XQD� SDUWH� GH� OD� IDPLOLD� $UJHQWLQD� UHSUHVHQWDGD� GLJQDPHQWH� D� QXHVWUR� UHGHGRU��
7HQHPRV�SDUD� OD� UD]yQ� OD�HVSHUDQ]D�GH�TXH�PDxDQD�HVWDUHPRV�HQ�6DQWD�)H��\�TXH�GHQWUR�GH�
XQRV�GtDV�PiV�RLUHPRV�GH� OD�ERFD�GHO�TXH�QRV�FRQYRFD��HVWDV�SDODEUDV�HVSHUDGDV�SRU� WDQWRV�
DxRV���£(O�&RQJUHVR�&RQVWLWX\HQWH�GH�OD�&RQIHGHUDFLyQ�$UJHQWLQD�HVWi�LQVWDODGR���<�WRGR�HVWR�
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HUD�XQD�UHDOLGDG��/D�&RQGHVD�\�HO�)ODPEDUW�HVWXYLHURQ�DO�DQFOD�GHVSXpV�GHO�PHGLRGtD�GHO����HQ�
OD�ERFD�GHO�ULDFKR�GH�6DQWD�)H��<D�GHFOLQDED�HO�VRO��FXDQGR�HO�JHQHUDO�DFRPSDxDGR�GHO�VHxRU�
GRQ�0DQXHO�/HLYD��PLQLVWUR�JHQHUDO�GHO�*RELHUQR�GH�6DQWD�)H�\�GH�RWURV�VHxRUHV�VH�HPEDUFy�
HQ�XQ�ODQFKyQ��'RV�YHUGDGHURV�&tFORSHV��DUPDGRV�GH�UHPRV�TXH�+pUFXOHV�WHQGUtD�SRU�SHVDGRV��
YHQFLHURQ� OD� FRUULHQWH� SULQFLSDO� GHO� UtR�� XQLGD� HQ� VHQWLGR� RSXHVWR� D� OD� GHO� EUD]R� VXEDOWHUQR��
$FHUFDGR�HO�ODQFKyQ�D�OD�FRVWD��VH�SXVLHURQ�HQ�ILOD�WUHV�FDEDOORV��ILMDURQ�VXV�MLQHWHV�XQ�H[WUHPR�
GH�XQ�OD]R�D�ODV�FLQFKDV��\�HO�RWUR�VH�HQDUEROD�FRPR�SRU�HQFDQWR�HQ�OD�SXQWD�GHO�SDOR�~QLFR�GH�
OD� HPEDUFDFLyQ�� 9RVRWURV�� YROXSWXRVRV� VLEDULWDV�� TXH� SDJiLV� D� SHVR� GH� RUR� ORV� UHVRUWHV�
HOiVWLFRV�GHO�FXSp�SDULVLHQVH�\�GHO�FRFKH�GH�IiEULFD�LQJOHVD��YHQLG�D�VDERUHDU�HO�PiV�GXOFH�GH�
ORV�PRYLPLHQWRV��/D�KRMD�GH�URVD�HQ�HO�EDxR�GH�XQD�VXOWDQD��LPSHOLGD�SRU�HO�DLUH�GH�ODV�SOXPDV�
GH� VX� DEDQLFR�� HO� FyQGRU� FXDQGR� GXHUPH� HQ� HO� DLUH�� HO� DOPD�GH�XQ� MXVWR� FXDQGR� UHPRQWD� DO�
FLHOR�� QR� YDQ� PiV� SOiFLGDV� QL� PiV� EODQGDPHQWH� VH� PXHYHQ� TXH� XQ� ODQFKyQ� VDQWDIHVLQR�
DUUDVWUDGR� D� OD� VLOJD�� 7RGRV� FRQYHQtDQ� HQ� HVWR�� DXQTXH� HV� YHUGDG� TXH� ODV� SRQGHUDFLRQHV� QR�
IXHURQ� WDQ� SRpWLFDV�� SRU� WHPRU� GH� QR� WXUEDU� OD� FRQFLHQFLD� GH� XQ� VDFHUGRWH� MRYHQ�� HO� GRFWRU�
ÈOYDUH]�� \� SRU UHVSHWR� DO� JHQHUDO�� /DV� SLHUQDV� GHVQXGDV� GH� ORV� VLOJDGRUHV� HVWDEDQ� WRGDYtD�
PRMDGDV�FRQ�HO�DJXD�GHO�UtR�HQ�GRQGH�DFDEDEDQ�GH�WUDEDMDU�FRPR�PDULQHURV��FXDQGR�HVWDEDQ�
\D�DLURVD�\�ILUPHPHQWH�FDEDOJDQGR��
'H�FDGD�XQR�GH�ORV�KDELWDQWHV�GHO�OLWRUDO�SXHGH�UHSHWLUVH�OR�TXH�VH�GLMR�GH�XQ�FDUDSDFKDLQ�GH�
ODV�&RQFKDV� D� FLQFR� OHJXDV�GH�%XHQRV�$LUHV��3H]� HUD� VREUH� ODV�RQGDV�\� OHyQ�HQ�HO� URGHR��\�
QDGLH� HQ� ODQ]DU� ODV� ERODV� HQ� ERJDU� FRQ� DPERV� UHPRV�� OH� LJXDOy�� 8QD� KRUD�PiV� GH� GtD� QRV�
KDEUtD� SURSRUFLRQDGR� XQ� HVSHFWiFXOR� YHUGDGHUDPHQWH� LQWHUHVDQWH� TXH� OD� QRFKH� RFXOWDED� HQ�
SDUWH�� 'HVGH� HO� GHVHPEDUFDGHUR� KDVWD� OD� SOD]D� SULQFLSDO� GH� 6DQWD� )H��PiV� GH� XQ� FXDUWR� GH�
OHJXD��OD�PDUFKD�GHO�JHQHUDO�8UTXL]D�IXH��FRPR�VXHQD��EDMR�XQD�OOXYLD�GH�IORUHV��/DV�MyYHQHV�
EDMDEDQ� GH� ORV� XPEUDOHV� GH VXV� FDVDV� SDUD�SUHVHQWDUOH� FRURQDV�� SDUD� VDKXPDUOH� FRQ� DOJXQDV�
JRWDV�GH�DJXD�GH�RORU��SDUD�VHPEUDUOH�HO�FDPLQR�FRQ�KRMDV�GH�FODYHOHV��GH�DULUXPDV�\�GH�RWUDV�
IORUHV� GH� FRORUHV� YLYRV� \� IUDJDQWHV�� /DV� EDQGHUDV� \� ORV� DUFRV� GH� WULXQIR� QR� OODPDEDQ� OD�
DWHQFLyQ� D SHVDU� GH� OD� SURIXVLyQ� \� VX� OXMR�� SRUTXH� ODV� FRVDV� GH� OD� WLHUUD� QRV� DEVRUEtDQ�
HQWHUDPHQWH��
(O�JHQHUDO�FRQ�SDUWH�GH�VX�FRPLWLYD�VH�DORMy�D�XQD�FXDGUD�GH�OD�SOD]D�SULQFLSDO��HQ�OD�FDVD�GHO�
DQWLJXR� JREHUQDGRU� GRQ� (VWDQLVODR� /ySH]�� (O� VDOyQ� GH� UHFLER� FRQVHUYD ORV�PXHEOHV� GH� VXV�
SDVDGRV�GXHxRV��(Q�OD�SDUWH�VXSHULRU�GH�ORV�WHVWHURV�VH�YHQ�ORV�UHWUDWRV�GH�/ySH]�FRQ�WRGDV�ODV�
LQVLJQLDV�GH�VX�UDQJR��\�HO�GH�VX�HVSRVD��TXH�HUD�XQD�GH�HVDV�EHOODV�\�DUURJDQWHV�PXMHUHV�TXH�OD�
UD]D� HVSDxROD� RVWHQWD� HQWUH� OD� JHQWH� ELHQ� QDFLGD� GH� HVWD� FLXGDG�� 8Q� UHWUDWR� GH� 1DSROHyQ�
G
DSUqV� 'DYLG�� JUDEDGR�� VH� YH� VREUH� HO� GLQWHO� GH� OD� SXHUWD� TXH� FRQGXFH� DO� GRUPLWRULR�� /RV�
PLQLVWURV� GH� )UDQFLD� \� GH� ,QJODWHUUD� IXHURQ� KRVSHGDGRV� GHFHQWHPHQWH�� ORV� FRPDQGDQWHV�
WDPELpQ� HQ� RWUD� FDVD� SDUWLFXODU�� (OORV� SRGUiQ� GHFLU� VL� VRQ� DPDEOHV� R� QR� ODV� JHQWHV� GH� HVWH�
SXHEOR�� HQ� GRQGH� SRU� XQ�PLODJUR� LQH[SOLFDEOH� VH�PDQWLHQHQ� ODV�YLUWXGHV� VRFLDOHV� HQ� WRGD� OD�
SXUH]D�� WHQLHQGR� GH� XQ� ODGR� ORV� LQGLRV� EiUEDURV� GHO� &KDFR�� \� GHO� RWUR� XQD� OODQXUD� DELHUWD��
IUHFXHQWH�WHDWUR�GH EDWDOOD�HQ�OD�ODUJD�JXHUUD�LQWHVWLQD��
6DQWD�)H�GH�OD�9HUD�&UX]�HV�XQD�GH�ODV�PiV�DQWLJXDV�SREODFLRQHV�GHO�5tR�GH�OD�3ODWD��/D�SDUWH�
KDFLD� GRQGH� PiV� VH� H[WLHQGH� HV� HQ� GLUHFFLyQ� DO� GHVHPEDUFDGHUR� HQ� GRQGH� KD\� XQ� IXHUWH�
SDUHGyQ� GH� FDO� \� FDQWR� \� XQD� HVFDOHUD GHO�PLVPR�PDWHULDO� KDVWD� HO� QLYHO� GHO� DJXD��$OJXQRV�
SDUDtVRV�GDQ�VRPEUD�D�ORV�TXH�VH�VLHQWDQ�DOOt�FHUFD�HQ�ORV�SR\RV�GH�XQD�DODPHGD�FXDGUDQJXODU��
/DV� EDUUDQFDV� GHO� ULDFKR� SRU� HO� IODQFR� HVWH� GH� OD� FLXGDG� VRQ� DOWDV�� VREUH� HOODV� VH� OHYDQWD� HO�
GHVPRURQDGR�FRQYHQWR�GH�6DQ�)UDQFLVFR��/D�SOD]D�SULQFLSDO�VH�KDOOD�HQ�OD�PLVPD�GLUHFFLyQ��
(Q� XQD� GH� VXV� HVTXLQDV� HVWi� OD� LJOHVLD� SLQWRUHVFD� GH� OD� 0HUFHG� \� HQ� RWUD� OD�0DWUL]�� OLQGR�
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WHPSOR�HGLILFDGR�SUREDEOHPHQWH�SRU�HO�PLVPR�DUTXLWHFWR�TXH�WUD]y�HO�SODQR�GH�ORV�SRUWDOHV�GHO�
&DELOGR� TXH� VH� KDOOD� HQ� OD� YHUHGD� RSXHVWD� GH� OD� SOD]D�� (VWH� HGLILFLR� VH� HVWi� GHFRUDQGR�
DFWXDOPHQWH�SRU�HO�DUWLVWD�*UDV�SDUD�VHUYLU�D�ODV�VHVLRQHV�GHO�&RQJUHVR��(O�VXHOR�GH�6DQWD�)H�HV�
GH� DUHQD�� IDYRUDEOH� D� OD� YHJHWDFLyQ� GHO� QDUDQMR�� 'HVSXpV� GH� XQD� OOXYLD�� DO� FDHU� GHO� GtD�
SDUWLFXODUPHQWH��HO�DLUH�GH�OD�FLXGDG�VH�HPEDOVDPD�FRQ�HO�H[TXLVLWR�SHUIXPH�GH�ORV�D]DKDUHV��
3RU�OR�GHPiV��HVWD�FLXGDG�VH�KDOOD�HQ�GHFDGHQFLD��
$� HVSDOGDV� GH� OD� $GXDQD�� TXH� HV� OD� FDVD� GH� SURSLHGDG� S~EOLFD�PiV� H[WHQVD�� FRQVWUXLGD� HQ�
WLHPSR�GHO�JRELHUQR�HVSDxRO��VH�QRWDQ�YHVWLJLRV�GH�PXFKDV�TXLQWDV�TXH�GHELHURQ�VHU�JUDQGHV�\�
ELHQ�FXOWLYDGDV��(Q�OD�QRFKH�GHO����KXER XQD�UHXQLyQ�GH�EDLOH�HQ�OD�FDVD�GHO�JHQHUDO��DO�FXDO�
DVLVWLHURQ�PXFKDV� VHxRULWDV� \� FDEDOOHURV� GLVWLQJXLGRV� GH� OD� FLXGDG��$OOt� FRQRFLPRV� D� YDULRV�
KLMRV�H�KLMDV��WRGRV�PX\�GLVWLQJXLGRV�\�ELHQ�SDUHFLGRV��GHO�GHVJUDFLDGR�&XOOHQ��YtFWLPD�GH�OD�
VXVSLFDFLD�GH�5RVDV�\�GH�OD�WUDLFLyQ�D�OD�DPLVWDG�SRU�SDUWH�GH�,EDUUD�TXH�OH�HQWUHJy�DO�YHUGXJR��
1R�VH�SXHGH�GDU�XQ�SDVR�VREUH�WHUULWRULR�DUJHQWLQR�VLQ�WRFDU�FRQ�XQD�PDQFKD�GH�VDQJUH��<�QR�
VH�VDEH�TXp�DGPLUDU�PiV��VL�OD�FUXHOGDG�FRQ�TXH�IXH�GHUUDPDGD�R�OD�UHVLJQDFLyQ�FRQ�TXH�KDQ�
SDGHFLGR� ODV� YtFWLPDV�� 1R� FRQRFHPRV� PD\RU� FULPHQ� TXH� HO� TXH� HQ� DGHODQWH� VH� FRPHWD�
SURSHQGLHQGR� GH� FXDOTXLHUD�PDQHUD� D� TXH� VH� HQFLHQGD� GH� QXHYR� OD� KRJXHUD� DSDJDGD� GH� ORV�
UHQFRUHV�FLYLOHV��$O�GHVSHGLUVH�GH� OD�FRQWHQWD�\�VDWLVIHFKD�FRQFXUUHQFLD�GH�DTXHOOD�QRFKH��HO�
JHQHUDO�8UTXL]D�WHQtD�TXH�GLVLPXODU�XQD�FUXHO�QXHYD�TXH�DFDEDED�GH�UHFLELU��$O�GtD�VLJXLHQWH�
VH�KL]R�S~EOLFD�OD�UHYROXFLyQ�GH�%XHQRV�$LUHV��H�LQPHGLDWDPHQWH�FDPELy�HO�DVSHFWR�GH�6DQWD�
)H��$�ODV�RULOODV�GHO�6DODGR�HVWDEDQ�YDULDV�GLYLVLRQHV�SURQWDV�D�DWUDYHVDU�DTXHOOD�FRUULHQWH��ODV�
FDOOHV�DQWHV�TXLHWDV��KHUYtDQ�HQ�VROGDGRV��EURWDGRV�FRPR�SRU�HQFDQWR�GH�WRGDV�ODV�FHUFDQtDV�D�
OD�YR]�GH�VXV�MHIHV��7RGRV�PDUFKDEDQ�OOHQRV�GH�FRQWHQWR��\�ORV�FRURQHOHV�\�GHPiV�PLOLWDUHV�GH�
JUDGXDFLyQ��GLVLPXODEDQ��D�HMHPSOR�GH�VX�JHQHUDO�HO�UHVHQWLPLHQWR�FRQ�ORV�TXH�OHV�REOLJDED�D�
HPSUHQGHU�XQD�QXHYD�FDPSDxD�GHVSXpV�GH�WDQWRV�WUDEDMRV�\�VDFULILFLRV��7RGRV�FUHtDQ�GH�EXHQD�
IH�� TXH� VXV� HVIXHU]RV� VH� KDOODEDQ� FRURQDGRV� \� TXH� KDEtD� VRQDGR� SDUD� HOORV� HO�PRPHQWR� GHO�
UHSRVR�\�GHO�JRFH�GH�OD�YLGD�GH�OD�IDPLOLD��£(VWDEDQ�EXUODGRV�HQ�HVWD�MXVWD�HVSHUDQ]D�SRU�VXV�
SURSLRV� FRPSDxHURV� GH� DUPDV�� (O� JHQHUDO�8UTXL]D�PRQWy� D� FDEDOOR� D� ODV� RQFH� GHO� ��� SDUD�
GLULJLUVH�DO�HPEDUFDGHUR��/H�VHJXtDQ�WRGRV�VXV�DPLJRV��VXV�MHIHV��VXV�HGHFDQHV��ODV�DXWRULGDGHV�
GH�6DQWD�)H��8Q�PRPHQWR� DQWHV� KDEtD� DVLVWLGR� D� OD�PHVD� GHO� DOPXHU]R� VHUHQR� \� VLQ�YLVLEOH�
DOWHUDFLyQ�� 1R� VH� SURQXQFLy FRQWUD� QLQJXQR� GH� ORV� LQGLYLGXRV� TXH� HQ� DTXHO� PRPHQWR� VH�
FRQVLGHUDEDQ�FRPR�FyPSOLFHV�HQ�OD�GHIHFFLyQ��\�WUDWDED��SRU�HO�FRQWUDULR��GH�HQFRQWUDU�UD]RQHV�
SDUD� FUHHU� TXH� WDO� R� FXDO� LQGLYLGXR� GH� ORV� TXH� VH� QRPEUDEDQ� QR� KDEUtD� WRPDGR� SDUWH� HQ� HO�
PRYLPLHQWR�PLOLWDU�GHO�����(PEDUFDGR�HQ�HO�SXHUWR��OH�DFRPSDxDURQ�WRGDYtD�DOJXQDV�SHUVRQDV�
KDVWD�OD�FRQIOXHQFLD�GHO�ULDFKR��FRQ�HO�3DUDQi��HQ�GRQGH�PRQWy�DO�YDSRU�&RQGHVD�GH�/DQVGDOH��
(O�JHQHUDO�UHWURFHGLy�GH�6DQ�1LFROiV�GH�ORV�$UUR\RV��WRGRV�VDEHQ�SRU�TXp��$XQTXH�ORV�KHFKRV�
VRQ�QRWRULRV��TXHUHPRV�FRQVLJQDU�ODV�QRWDEOHV�SDODEUDV�FRQ�TXH�VH�H[SUHVD�HO�-XH]�GH�3D]�GH�
DTXHOOD�FLXGDG�DO�FRQWHVWDU�FRQ�IHFKD����D�XQD�FLUFXODU�GHO�JRELHUQR�GH�%XHQRV�$LUHV�GHO�����
�$JRELDGR� GH� WULVWHV� SUHVHQWLPLHQWRV�� GLFH� HO� VHxRU� GRQ� 3HGUR� $OXUUDOGH�� SRU� HO� SRUYHQLU�
RVFXUR� \� GHVDVWURVR� TXH� DPHQD]DED� DO� SDtV�� FRQWHPSODED� TXH� ORV� DEXQGDQWHV� HOHPHQWRV� GH�
JXHUUD��TXH�GHVGH�HVH�PRPHQWR�VH�DJORPHUDEDQ�HQ�WRUQR�GH�6DQ�1LFROiV�\�VXV�LQPHGLDFLRQHV�
LEDQ� D� VHUYLU� SDUD� HQWUHWHQHU� OD� GHVWUXFFLyQ� GH� VX� SDWULD�� \� TXH� HVH� SRGHU� IXHUWH� GH� TXH� VH�
URGHDED�DO�JHQHUDO�VH�LED�D�HPSOHDU�HQ�GHUUDPDU�VDQJUH�$UJHQWLQD��R\y�FRPSODFLGR�HPDQDU�GHO�
ODELR� GH� HVWH� JUDQGH� KRPEUH� OD� SDODEUD� GH� FRQVXHOR� \� GH� SD]�� OD� UHVROXFLyQ� LUUHYRFDEOH� GH�
GHMDU�D� OD�SURYLQFLD�GH�%XHQRV�$LUHV� GXHxD�\�VHxRUD�GH�VXV�GHVWLQRV�����(Q�HVWRV�PRPHQWRV�
VROHPQHV�� ([FPR�� VHxRU�� HO� LQIUDVFULSWR� QR� KD� YLVWR� RWUD� FRVD� TXH� OD� DFFLyQ� GHO� JHQHUDO�
8UTXL]D��VyOR�VH�KD�ILMDGR�HQ�HO�SUHVHQWH�\�SRUYHQLU�GH�OD�SDWULD��\�HV�EDMR�WDOHV�LQVSLUDFLRQHV�
TXH�PLGH�OD�DOWXUD�D�TXH�VH�KD�HOHYDGR�HO�YHQFHGRU�GH�&DVHURV�DSUHFLDQGR�FRQ�DGPLUDFLyQ�\�
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UHVSHWR� HVWp� HMHPSOR� GH� PDJQDQLPLGDG� TXH� GHEHUtDQ� VHJXLU� HQ� DGHODQWH�� HQ� LJXDOHV�
FLUFXQVWDQFLDV�� WRGRV� ORV�KRPEUHV�TXH� VH� HOHYDQ� DO� SRGHU��(VWH� FRPSRUWDPLHQWR�GHO�([FPR��
JHQHUDO�8UTXL]D��VyOR�HV�GLJQR�GH�pO��DWHQGLGR�D�VX�SRVLFLyQ��D�ORV�IXHUWHV�HOHPHQWRV�TXH�WLHQH�
HQ�WRUQR�GH�Vt��\�D�ORV�IXQHVWRV�HMHPSORV�TXH�HO�SDtV�HQ�VX�KLVWRULD�OH�SUHVHQWD��3HUR�HUD�SUHFLVR�
VHU� HO� OLEHUWDGRU�GH� ODV� UHS~EOLFDV�GHO�3ODWD�� HO�YHQFHGRU�HQ�&DVHURV�SDUD SURGXFLU�XQ�KHFKR�
VHPHMDQWH�����eVWH�HV�XQ�GRFXPHQWR�HORFXHQWH�\�ILGHGLJQR��(O�TXH�OR�ILUPD�HV�WHVWLJR�RFXODU�GH�
FXDQWR�UHODWD��+DEtD�YLVWR��KDEtD�RtGR��$�ODV���\�FXDUWR�GH�OD�WDUGH�GHO����VH�HPEDUFDED�HQ�6DQ�
1LFROiV� HO� JHQHUDO� 8UTXL]D� HQ� HO� YDSRU� 0HUFHGHV�� /D� LQIDQWHUtD�� DUWLOOHUtD� \� EDJDMHV�
UHPRQWDURQ�HO�3DUDQi��\�ODV�IXHU]DV�GH�FDEDOOHUtD�WRPDURQ�OD�GLUHFFLyQ�GH�6DQWD�)H��¢<�FXiOHV�
VHUiQ�HVWRV�GHVWLQRV"�6L�QRV�SXGLpUDPRV�DOXFLQDU�SRU�XQ�PRPHQWR�VLTXLHUD��£FRQ�FXiQWR�SODFHU�
HQJROIDUtDPRV�HO�SHQVDPLHQWR�HQ�OR�IXWXUR�GH�DTXHO�SDtV�SDUD�FRQWHPSODUOH�ELHQ�DGPLQLVWUDGR��
ULFR�SRU�HO�FRPHUFLR��PRUDOL]DGR�SRU�HO�WUDEDMR��IXHUWH�SRU�OD�XQLyQ�GH�VXV�KLMRV��3HUR��QL�ORV�
DQWHFHGHQWHV�GH�VX�KLVWRULD�SDVDGD��QL�ORV�KHFKRV�SUHVHQWHV�TXH�LQLFLDQ�SDUD�DTXHOOD�SURYLQFLD�
XQ DVSHFWR�QXHYR�HQ�OD�YLGD�GH�LQTXLHWXGHV�\�GH�GHVJUDFLDV�D�TXH�HVWXYR�VLHPSUH�FRQGHQDGD��
QRV�SHUPLWHQ�HO�VDERUHDU�DTXHOOD�LOXVLyQ��
$O�SLH�GH� ORV�VXEOLPHV�YROFDQHV��HQ�GRQGH�OD�QDWXUDOH]D�GHVSOLHJD�WRGDV�ODV�PDUDYLOODV�GH�OD�
FUHDFLyQ�WURSLFDO��HO�VXHOR�H[SXHVWR�D�FRQVWDQWHV�FRQYXOVLRQHV�GHVSLGH�GH�Vt�HO�FLPLHQWR�GH�ORV�
PRQXPHQWRV�VyOLGRV��<�DOOt��D�ODV�RULOODV�GHO�UtR�PDMHVWXRVR��MDPiV�KDOODURQ�ODV�LQVWLWXFLRQHV�QL�
HO�JRELHUQR��QL�OD�OLEHUWDG��WHUUHQR�SUHSDUDGR�SDUD�VRVWHQHUORV��(O�JRELHUQR�XQDV�YHFHV�FRQILy�
HQ� OD� EXHQD� LQWHQFLyQ� TXH� VHQWtD� HQ� VX� FRQFLHQFLD� \� GHMy� TXH� VH� DSRGHUDVH� GH� OD� IXHU]D� HO�
HVStULWX�GHO�PDO�TXH�HVSLDED�VRPEUtR�HQ�ORV�SDMRQDOHV�GHO�GHVLHUWR��RWUDV�YHFHV�H[DJHUy�KDVWD�
VXV�~OWLPRV�OtPLWHV�HO�SULQFLSLR�GHO�UHVSHWR�D�OD�DXWRULGDG�\�OD�RPQLSRWHQFLD�GHO�SRGHU��
/D�OLEHUWDG�IXH�HQ�%XHQRV�$LUHV�XQD�SDODEUD�YDJD�GHVGH�ORV�GtDV�SULPHURV�GH�0D\R��)XH�XQD�
YHUGDGHUD� EDQGHUD� VLQ� FRORU� GHWHUPLQDGR� OHYDQWDGD� FRQWUD� OD� H[WRUVLyQ� \� HO� PRQRSROLR�
SROtWLFRV� \� FRPHUFLDOHV� GH� OD� 3HQtQVXOD�� LQKHUHQWHV� D� WRGR� VLVWHPD� PHWURSROLWDQR� VREUH�
FRORQLDV� IXQGDGDV� DKRUD� WUHV� FHQWXULDV�� /D� YDJXHGDG� GH� DTXHOOD� IyUPXOD� TXH�� VHJ~Q� XQD�
YtFWLPD� LOXVWUH�� VH� KD� LQYRFDGR� PXFKDV� YHFHV� SDUD� FRPHWHU� FUtPHQHV�� HV� PDQLILHVWD� HQ� OD�
SUHQVD�GH������\�VLJXLHQWH��*UHFLD�WXPXOWXRVD��(VSDUWD�HVWRLFD�\�ELHQ�DYHQLGD�FRQ�OD�SREUH]D��
HUDQ�ORV�PRGHORV�GH�SXHEORV�OLEUHV�SRU�TXH�VXVSLUDED�OD�JHQHUDOLGDG�GH�QXHVWURV�SDGUHV��3HUR��
HQWRQFHV�VLTXLHUD��HO�FDQWR�GH�OD�VLUHQD�FRQGXFtD�HPEULDJDGRU�D� OD�YLFWRULD��\�GDED�HVIXHU]RV�
SDUD� EDWDOODU� FRQWUD� ORV� DJXHUULGRV� HVSDxROHV�� \� SDUD� OHYDQWDU� FLHQ� YHFHV� HQ� $\RKXPD�� HQ�
9HQWD�\�PHGLD�\�HQ�9LOFDSXJLR�\�HQ�7RUDWD��'RQGH�OD�YLFWRULD�QRV�IXH�WDQ�LQJUDWD��(Q�QRPEUH�
GH� OD� OLEHUWDG�IRUPDPRV�XQ�&RQJUHVR��\�HVD�FRUSRUDFLyQ�TXH�VROHPQHPHQWH�KDEtD�GHFODUDGR�
TXH�OD�5HS~EOLFD�$UJHQWLQD�QR�VHUtD�SDWULPRQLR�GH�QLQJXQD�IDPLOLD��QL�GH�QLQJ~Q�KRPEUH��VH�
GLVSHUVy� HQ� HO� VHQR� GH�%XHQRV�$LUHV�� D� GRQGH� KDEtD� HPLJUDGR� GH�7XFXPiQ�� DO� VRSOR� GH� OD�
DFXVDFLyQ�GH�TXH�TXHUtD�HQWUHJDU�HO�SDtV�D�XQR�GH�ORV�YiVWDJRV�GHO�iUERO�UHJLR�\�DERUUHFLGR�GH�
ORV�%RUERQHV��(QWRQFHV�GHUUXPEDGD�HQWHUDPHQWH�DO�VXHOR�OD�HVSHUDQ]D�GH�GDU�XQD�IRUPD�D�OD�
1DFLyQ�GHVDQJUDGD��H[WHQXDGD�SRU�OD�OXFKD�GH�OD�,QGHSHQGHQFLD�TXH�WRGDYtD�DUGtD��FDtPRV�HQ�
HO�IDPRVR�DxR�GH�������TXH�VL�IXH�GH�UHYXHOWDV�SDUD�WRGR�HO�PXQGR��IXH�HO�FDRV�\�OD�GLVROXFLyQ�
SDUD�QXHVWUD�SDWULD��
(O�DxR�YLJpVLPR�IXH�GH�%XHQRV�$LUHV�HO�GH�ODV�ORV�EDQGRV�SURFODPDV��HO�GH�ORV�PDQLILHVWRV��HO�
GH�D�VRQ�GH�WDPERU�DQXQFLDQGR�TXH�XQ�JRELHUQR�KDEtD�FDGXFDGR��\�TXH�RWUR�OR�VXFHGtD��\�TXH�
ODV�IUDVHV�GH�HVWRV�GRFXPHQWRV�TXH�IRUPDQ�YRO~PHQHV�DFDEDEDQ�\�HPSH]DEDQ�FRQ�OD�IDPRVD�
SDODEUD� TXH� QR� KHPRV� FRPSUHQGLGR� D~Q�� £/LEHUWDG�� /D� YHUGDGHUD� OLEHUWDG� TXH� HQ� HO� RUGHQ�
SROtWLFR� YLHQH� GHO� UHVSHWR� D� OD� OH\�� GH� OD� VXPLVLyQ� DO� GHEHU�� GHO� FRQRFLPLHQWR� FODUR� GH� ORV�
GHUHFKRV�� VRVWHQLGR WRGR� SRU� LQVWLWXFLRQHV� DGHODQWDGDV� \� JHQHURVDV�� DVRPy� HQ� QXHVWUR�
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KRUL]RQWH�� FRPR� OD� OX]� GH� XQ� FRUWR� GtD�� (O� IXQGDGRU� GH� HVWH� RUGHQ�� WXYR� QDWXUDOPHQWH� TXH�
UHDFFLRQDU�FRQWUD�OD�OLEHUWDG�PDO�HQWHQGLGD��/D�PDQR�GH�XQD�SROLFtD�YLJLODQWH�DWy�HO�PDUWLOOR�GH�
OD�FDPSDQD�FRQVLVWRULDO��SDUD�TXH�ORV�SDWULFLRV�QR�VH�FRQYRFDUDQ�PiV�D�VX�VRQLGR�SDUD�UHPRYHU�
JREHUQDGRUHV� D� VX� DQWRMR�� 7RGDV� ODV� OLEHUWDGHV� FDSULFKRVDV� GHO� PLOLWDU�� GHO� HPSOHDGR�� GHO�
VDFHUGRWH�GHO� SXHEOR� HQ� ILQ�� IXHURQ�VXERUGLQDGDV�D� OH\HV�\� UHJODPHQWRV��\�KDVWD� ORV�SRGHUHV�
S~EOLFRV� HQWUDURQ� HQ� OtPLWHV�PHQRV� LUUHJXODUHV�� ,UULWDGD� OD� OLEHUWDG�FRQ�HVWH�\XJR�TXH�TXHUtD�
LPSRQpUVHOD�� HVSLy� HO� SULPHU� PRPHQWR� IDYRUDEOH� SDUD� VDFXGLUOR�� SHUR� DQWHV� LQYHQWy� HO�
IDQWDVPD�VLQ�HO�FXDO�QR�KD\�EODQFR�SDUD�VXV�WLURV��,QYHQWy�HO WLUDQR��
&XDQGR�ORV�TXH�WHQtDQ�HQ�VX�FDEH]D�OD�IRUPD�GHO�RUGHQ�GH�TXH�KHPRV�KDEODGR�\�FUH\HURQ�TXH�
\D� HUD� WLHPSR� GH� GHUUDPDUOR�� HQVD\DUOR� \� SUREDUOR�� SRU� WRGR� HO� WHUULWRULR� DUJHQWLQR��
FRQYRFDURQ� FRQ� OD�PiV� VDQWD� LQWHQFLyQ� RWUR�&RQJUHVR�&RQVWLWX\HQWH�� IRUPDGR� GH� GLSXWDGRV�
OLEUHPHQWH�HOHFWRV�SRU� WRGDV� ODV�SURYLQFLDV�KHUPDQDV��&RPR�FRVD�QDWXUDO�H� LQGLVSHQVDEOH��HO�
SHQVDPLHQWR��TXH�QR�RWUD�FRVD�TXH�OD�QDFLyQ�UHSUHVHQWDED�DTXHO�FXHUSR�GH�PXFKRV�PLHPEURV��
QHFHVLWDED�XQ�EUD]R�TXH�OHV�GLHVH�UHOLHYH��UHDOLGDG�\�PDQLIHVWDFLyQ��/D�SDODEUD�GHEtD�\�TXHUtD�
HQFDUQDUVH�HQ�KHFKRV��(O�&RQJUHVR�HOLJLy�XQ�3UHVLGHQWH��\�pVWH�IXH�HO�WLUDQR��FRQWUD�HO�FXDO�VH�
VXEOHYy� GH� XQ� FDER� DO� RWUR� GH� OD� OODQXUD� $UJHQWLQD� OD� OLEHUWDG�� PRQWDGD� HVWD� YH]� VREUH� HO�
FDEDOOR� H[WHUPLQDGRU�GHO�$SRFDOLSVLV��/DV�QLxDV� MXHJDQ�D� ODV�PXxHFDV�SDUD�HMHUFLWDUVH�HQ�HO�
RILFLR�GH�PDGUHV�D�TXH�ODV�OODPD�OD�QDWXUDOH]D�\�QRVRWURV�MXJDPRV�DO�WLUDQR�SDUD�FUHDU�HO�PiV�
SHUIHFWR� GH� FXDQWRV�PHQFLRQD� OD� KLVWRULD� GHVGH� OD� HUD� SULPHUD� GH� ORV� KHEUHRV��(VWH� FtUFXOR��
FX\RV�GRV�SXQWRV�H[WUHPRV��OD�OLEHUWDG�\�OD�WLUDQtD��VH�WRFDQ�HQ�OD�KLVWRULD�GH�%XHQRV�$LUHV��\D�
TXH�pO�VyOR�TXLHUH�FRPR�$WODQWH��OOHYDU�HO�SHVR�GH�ODV�JORULDV�\�GH�ODV�PLVHULDV�DUJHQWLQDV���HV�
HO�PLVPR�FtUFXOR�YLFLRVR�TXH�YD�GH�QXHYR�D�UHFRUUHU�GHVGH�OD�DVRQDGD�GHO ����/D�OLEHUWDG�VH�KD�
HQFHUUDGR�HQ�OD�6DOD�GH�5HSUHVHQWDQWHV��HQ�HO�IRQGR�GH�OD�FXDO��FRPR�HQ�HO�GH�OD�FDMD�IDEXORVD��
VH�HQFLHUUD�VLQ�HPEDUJR�XQD�HVSHUDQ]D�GH�VDOYDFLyQ��&XDQGR�D�IXHU]D�GH�DJLWDUVH�LQ~WLOPHQWH�
VXV� PLHPEURV� EXVTXHQ� XQD� SRVLFLyQ� FyPRGD� SDUD GHVFDQVDU� GH� OD� DQDUTXtD�� HQWRQFHV�
FRQYRFDUiQ� DO� SXHEOR� SDUD� TXH� HOLMD� VXV� GLSXWDGRV� DO� &RQJUHVR� GH� ODV� WUHFH� KHUPDQDV�� OHV�
PXQLUiQ�FRQ�ODV�LQVWUXFFLRQHV�\�UHVWULFFLRQHV�TXH�FUHDQ�FRQYHQLUOHV��\�XQLIRUPDQGR�LQWHUHVHV�
\�GHUHFKRV��OD�OLEHUWDG�VRxDGD�VH�FRQYHUWLUi�HQ�XQD�UHDOLGDG�TXH�EHQGHFLUi�D�OD�SURYLGHQFLD��
'HO� ��� DO� ��� ODV� WURSDV� HQWUHUULDQDV�� ILHOHV� D� VX� *REHUQDGRU�� VLQ� EDOVDV�� VLQ� HPEDUFDFLyQ�
DOJXQD��DWUDYHVDEDQ�FRQ�VXV�FDEDOODGDV�� FRPR�XQRV�SHFHV�GHO�DQFKXURVR�3DUDQi�� IUHQWH�D� ODV�
DOWXUDV�3XQWD�*RUGD��(Q� OD�EDWDOOD�GH�&DVHURV� HO� JHQHUDO�8UTXL]D�PRVWUy� OR�TXH�YDOtD�FRPR�
VROGDGR��(Q�HVWD�VHJXQGD�FDPSDxD�VREUH�%XHQRV�$LUHV�KD�GHPRVWUDGR�WRGD�OD�PDJQDQLPLGDG�
GH�TXH� HV� FDSD]� VX�FRUD]yQ��6XV�~OWLPDV�SDODEUDV�D� OD�1DFLyQ�KDQ�VLGR�pVWDV�� �£$UJHQWLQRV��
PDUFKHPRV� XQLGRV� WRGRV� DO� JUDQGH� REMHWR� GH� QXHVWURV� DIDQHV�� TXH� HV� GDU� D� OD�1DFLyQ� OH\HV�
SHUPDQHQWHV� H� LQVWLWXFLRQHV� TXH� ODV� FRQVHUYHQ� \� OHV� VLUYDQ� GH� JDUDQWtD�� 8QLRV� HQ� WRUQR� GH�
YXHVWUDV� SURSLDV� DXWRULGDGHV� SURYLQFLDOHV� \� PDUFKDQGR� XQLIRUPHV� HQ� HO� SHQVDPLHQWR� GH
QDFLRQDOLGDG��UREXVWHFHG�ORV�YtQFXORV�TXH�OD�IRUPDQ��SDUD�TXH�HOORV�VH�KDJDQ�LQGHVWUXFWLEOHV���
,PLWHPRV�VX�DEQHJDFLyQ�\� UHDOLFHPRV��QRVRWURV�DUJHQWLQRV�� ORV�FRQVHMRV�TXH�VDELDPHQWH�QRV�
GLULJH�


