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/RV�SURJUHVRV�GH�QXHVWUD�H[SHGLFLyQ�DX[LOLDGRUD�DSUHVXUDQ�HO�IHOL]�PRPHQWR�GH�OD�UHXQLyQ�GH�
ORV� GLSXWDGRV� TXH� GHEHQ� UHJODU� HO� HVWDGR� SROtWLFR� GH� HVWDV� SURYLQFLDV�� (VWD� DVDPEOHD�
UHVSHWDEOH�� IRUPDGD� SRU� YRWRV� GH� WRGRV� ORV� SXHEORV�� FRQFHQWUD� GHVGH� DKRUD� WRGDV� VXV�
HVSHUDQ]DV�� \� ORV� LOXVWUHV� FLXGDGDQRV� TXH� KDQ� GH� IRUPDUOD�� VRQ� UHVSRQVDEOHV� D� XQ� HPSHxR�
VDJUDGR�� TXH�GHEH�SURGXFLU� OD� IHOLFLGDG�R� OD� UXLQD�GH� HVWDV� LQPHQVDV� UHJLRQHV��/DV�QDFLRQHV�
FXOWDV� GH�(XURSD� HVSHUDQ� FRQ� DQVLD� HO� UHVXOWDGR� GH� WDQ�PHPRUDEOH� FRQJUHVR�� \�XQD� FHQVXUD�
UtJLGD�� LPSDUFLDO� H� LQWHOLJHQWH� DQDOL]DUi� VXV� PHGLGDV� \� SURYLGHQFLDV�� (ORJLRV� EULOODQWHV� GH�
ILOyVRIRV� LOXVWUHV�� TXH� SHVDQ�PiV� HQ� XQD� DOPD� QREOH� TXH� OD� FRURQD� UHDO� HQ� OD� FDEH]D� GH� XQ�
DPELFLRVR��DQXQFLDUiQ�DO�PXQGR�OD�ILUPH]D��OD�LQWHJULGDG��HO�DPRU�D�OD�SDWULD��\�GHPiV�YLUWXGHV�
TXH�KD\DQ� LQVSLUDGR� ORV�SULQFLSLRV�GH�XQD�FRQVWLWXFLyQ� IHOL]�\�GXUDGHUD��(O�GHVSUHFLR�GH� ORV�
VDELRV��\�HO�RGLR�GH�ORV�SXHEORV�SUHFLSLWDUiQ�HQ�OD�LJQRPLQLD�\�HQ�XQ�RSURELR�HWHUQR�D�ORV�TXH�
PDORJUDQGR�PRPHQWRV�� TXH� QR� VH� UHSLWHQ� HQ�PXFKRV� VLJORV�� EXUODVHQ� ODV� HVSHUDQ]DV�GH� VXV�
FRQFLXGDGDQRV��\�GLHVHQ�SULQFLSLR�D� OD�FDGHQD�GH PDOHV�TXH�QRV�DIOLJLUtDQ�SHUSHWXDPHQWH��VL�
XQD� FRQVWLWXFLyQ� ELHQ� FDOFXODGD� QR� DVHJXUDVH� OD� IHOLFLGDG� GH� QXHVWUR� IXWXUR� GHVWLQR�� 7DQ�
GHOLFDGR� PLQLVWHULR� GHEH� LQVSLUDU� XQ� WHUURU� UHOLJLRVR� D� ORV� TXH� VH� KDQ� HQFDUJDGR� GH� VX�
GHVHPSHxR��PXFKRV�VLJORV�GH�PDOHV�\�GHVJUDFLDV�VRQ�HO�WHUULEOH�UHVXOWDGR�GH�XQD�FRQVWLWXFLyQ�
HUUDGD��\�UDUDV�YHFHV�TXHGDQ�LPSXQHV�OD� LQHUFLD�R�DPELFLyQ�GH�ORV�TXH�IRUMDURQ�HO�LQIRUWXQLR�
GH�ORV�SXHEORV�
1R�SRU� HVWR� GHEHQ� DFREDUGDUVH� ORV� tQFOLWRV� YDURQHV� HQFDUJDGRV�GH� WDQ� VXEOLPH�HPSUHVD��/D
DFUHGLWDGD�VDELGXUtD�GH�XQRV�� OD�H[SHULHQFLD�GH�RWURV�� ODV�SXUDV�LQWHQFLRQHV�GH�WRGRV��IXQGDQ�
XQD� MXVWD� HVSHUDQ]D� GH� TXH� OD� SURVSHULGDG� QDFLRQDO� VHUi� HO� IUXWR� SUHFLRVR� GH� VXV� IDWLJDV� \�
WDUHDV�� 3RFDV� YHFHV� KD� SUHVHQWDGR� HO� PXQGR� XQ� WHDWUR� LJXDO� DO� QXHVWUR� SDUD� IRUPDU� XQD�
FRQVWLWXFLyQ�TXH�KDJD� IHOLFHV�D� ORV�SXHEORV��6L�QRV� UHPRQWDPRV�DO�RULJHQ�GH� ODV�VRFLHGDGHV��
GHVFXEULUHPRV�TXH�PX\�SRFDV�KDQ�UHFRQRFLGR�HO�RUGHQ�SURJUHVLYR�GH�VX�IRUPDFLyQ��UHGXFLGR�
KR\�GtD�D�SULQFLSLRV�WHyULFRV��TXH�FDVL�QXQFD�VH�YHQ�HMHFXWDGRV��/D�XVXUSDFLyQ�GH�XQ�FDXGLOOR��
OD�DGTXLVLFLyQ�GH�XQ�FRQTXLVWDGRU��OD�DFFHVLyQ�R�KHUHQFLD�GH�XQD�SURYLQFLD��KDQ�IRUPDGR�HVRV�
JUDQGHV�LPSHULRV��HQ�TXLHQHV�QXQFD�REUy�HO�SDFWR�VRFLDO��\�HQ�TXH�OD�IXHU]D�\�OD�GRPLQDFLyQ�
KDQ� VXEURJDGR� HVDV� FRQYHQFLRQHV�� GH� TXH� GHEHQ� ORV� SXHEORV� GHULYDU� VX� QDFLPLHQWR� \�
FRQVWLWXFLyQ��1XHVWUDV�SURYLQFLDV�VH�KDOODQ�HQ�XQ�FDVR�PX\�GLVWLQWR��6LQ�ORV�ULHVJRV�GH�DTXHO�
PRPHQWR� SHOLJURVR� HQ� TXH� OD� QHFHVLGDG� REOLJy� D� ORV� KRPEUHV� HUUDQWHV� D� UHXQLUVH� HQ�
VRFLHGDGHV��IRUPDPRV�SREODFLRQHV UHJXODUHV�\�FLYLOL]DGDV��OD�VXDYLGDG�GH�QXHVWUDV�FRVWXPEUHV�
DQXQFLD� OD� GRFLOLGDG� FRQ� TXH� UHFLELUHPRV� OD� FRQVWLWXFLyQ� TXH� SXEOLTXHQ� QXHVWURV�
UHSUHVHQWDQWHV��OLEUHV�GH�HQHPLJRV�H[WHULRUHV��VRIRFDGD�SRU�OD�HQHUJtD�GH�OD�-XQWD�OD�VHPLOOD�GH�
ODV�GLVHQVLRQHV�LQWHULRUHV��QDGD�KD\�TXH�SXHGD�SHUWXUEDU�OD�OLEHUWDG�\�VRVLHJR�GH�ORV�HOHFWRUHV��
UHJHQHUDGR�HO�RUGHQ�S~EOLFR�KDVWD�GRQGH�DOFDQ]DQ�ODV�IDFXOWDGHV�GH�XQ�JRELHUQR�SURYLVRULR��KD�
GHVDSDUHFLGR�GH�HQWUH�QRVRWURV�HO�HVWtPXOR�SULQFLSDO�FRQ�TXH�DJLWDGDV�ODV�SDVLRQHV�SURGXFHQ�
PLO�GHVDVWUHV�DO� WLHPSR�GH�FRQVWLWXLUVH� ORV�SXHEORV�� OD�$PpULFD�SUHVHQWD�XQ�WHUUHQR�OLPSLR�\�
ELHQ� SUHSDUDGR�� GRQGH� SURGXFLUi� IUXWRV� SURGLJLRVRV� OD� VDQD� GRFWULQD� TXH� VLHPEUHQ�
GLHVWUDPHQWH� VXV� OHJLVODGRUHV�� \� QR� RIUHFLy� (VSDUWD� XQD� GLVSRVLFLyQ� WDQ� IDYRUDEOH��PLHQWUDV�
DXVHQWH�/LFXUJR�EXVFDED�HQ�ODV�DXVWHUDV�OH\HV�GH�&UHWD�\�HQ�ODV�VDELDV�LQVWLWXFLRQHV�GHO�(JLSWR��
ORV� SULQFLSLRV� GH� OD� OHJLVODFLyQ� VXEOLPH�� TXH� GHEtD� IRUPDU� OD� IHOLFLGDG� GH� VX� SDWULD��$QLPR��
SXHV�� UHVSHWDEOHV� LQGLYLGXRV� GH� QXHVWUR� &RQJUHVR�� GHGLFDG� YXHVWUDV� PHGLWDFLRQHV� DO�
FRQRFLPLHQWR�GH�QXHVWUDV�QHFHVLGDGHV��PHGLG�SRU�HOODV�OD�LPSRUWDQFLD�GH�QXHVWUDV�UHODFLRQHV��
FRPSDUDG� ORV� YLFLRV� GH� QXHVWUDV� LQVWLWXFLRQHV� FRQ� OD� VDELGXUtD� GH� DTXHOORV� UHJODPHQWRV� TXH�
IRUPDURQ� OD�JORULD�\�HVSOHQGRU�GH� ORV�DQWLJXRV�SXHEORV�GH� OD�*UHFLD��TXH�QLQJXQD�GLILFXOWDG�
VHD�FDSD]�GH�FRQWHQHU�OD�PDUFKD�PDMHVWXRVD�GHO�KRQURVR�HPSHxR�TXH�VH�RV�KD�HQFRPHQGDGR��
UHFRUGDG�OD�Pi[LPD�PHPRUDEOH�GH�)RFLyQ��TXH�HQVHxDED�D�ORV�DWHQLHQVHV�SLGLHVHQ�PLODJURV�D�
ORV� GLRVHV�� FRQ� OR�TXH VH�SRQGUtDQ� HQ� HVWDGR�GH�REUDUORV� HOORV�PLVPRV�� DQLPDRV�GHO�PLVPR�
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HQWXVLDVPR�TXH�JXLDED�ORV�SDVRV�GH�/LFXUJR��FXDQGR�OD�VDFHUGRWLVD�GH�'HOIRV�OH�SUHGLMR�TXH�VX�
UHS~EOLFD� VHUtD� OD� PHMRU� GHO� XQLYHUVR�� \� WUDEDMDG� FRQ� HO� FRQVXHOR� GH� TXH� ODV� EHQGLFLRQHV�
VLQFHUDV� GH� PLO� JHQHUDFLRQHV� KRQUDUiQ� YXHVWUD� PHPRULD�� PLHQWUDV� PLO� SXHEORV� HVFODYRV�
PDOGLFHQ�HQ�VHFUHWR�OD�H[LVWHQFLD�GH�ORV�WLUDQRV�DQWH�TXLHQHV�GREODQ�OD�URGLOOD�
(V� MXVWR�TXH� ORV�SXHEORV� HVSHUHQ� WRGR�EXHQR�GH� VXV�GLJQRV� UHSUHVHQWDQWHV�� SHUR� WDPELpQ� HV�
FRQYHQLHQWH� TXH� DSUHQGDQ� SRU� Vt� PLVPRV� OR� TXH� HV� GHELGR� D� VXV� LQWHUHVHV� \� GHUHFKRV��
)HOL]PHQWH�� VH� REVHUYD� HQ� QXHVWUDV� JHQWHV�� TXH� VDFXGLGR� HO� DQWLJXR� DGRUPHFLPLHQWR��
PDQLILHVWDQ�XQ�HVStULWX�QREOH��GLVSXHVWR�SDUD�JUDQGHV�FRVDV�\�FDSD]�GH�FXDOHVTXLHU�VDFULILFLRV�
TXH� FRQGX]FDQ� D� OD� FRQVROLGDFLyQ� GHO� ELHQ� JHQHUDO�� 7RGRV� GLVFXUUHQ� \D� VREUH� OD� IHOLFLGDG�
S~EOLFD��WRGRV�H[SHULPHQWDQ�FLHUWR�SUHVHQWLPLHQWR�GH�TXH�YDQ�D�DOFDQ]DUOD�SURQWDPHQWH��WRGRV�
MXUDQ� DOODQDU� FRQ� VX� VDQJUH� ORV� HPEDUD]RV�TXH� VH�RSRQJDQ�D� VX�FRQVHFXFLyQ��SHUR�TXL]i�QR�
WRGRV�FRQRFHQ�HQ�TXp�FRQVLVWH�HVD�IHOLFLGDG�JHQHUDO�D�TXH�FRQVDJUDQ�VXV�YRWRV�\�VDFULILFLRV��\�
GHVYLDGRV� SRU� SUHRFXSDFLRQHV� IXQHVWDV� GH� ORV� YHUGDGHURV� SULQFLSLRV� D� TXH� HVWi�YLQFXODGD� OD�
SURVSHULGDG� GH� ORV� HVWDGRV�� FRUUHQ� HO� ULHVJR�GH�PXFKRV�SXHEORV� D�TXLHQHV�XQD� FDGHQD�GH� OD�
PiV� SHVDGD� HVFODYLWXG� VRUSUHQGLy� HQ�PHGLR� GHO� SODFHU� FRQ� TXH� FHOHEUDEDQ� HO� WULXQIR� GH� VX�
QDFLHQWH�OLEHUWDG�
$OJXQRV�� WUDQVSRUWDGRV� GH� DOHJUtD� SRU� YHU� OD� DGPLQLVWUDFLyQ� S~EOLFD� HQ�PDQRV� GH� SDWULRWDV��
TXH�HQ�HO�DQWLJXR�VLVWHPD��DVt�OR�DVHJXUD�HO�YLUUH\�GH�/LPD�HQ�VX�SURFODPD��KDEUtDQ�YHJHWDGR�
HQ�OD�REVFXULGDG�\�DEDWLPLHQWR��FLIUDQ�OD�IHOLFLGDG�JHQHUDO�D�OD�FLUFXQVWDQFLD�GH�TXH�ORV�KLMRV�
GHO�SDtV�REWHQJDQ�ORV�HPSOHRV��GH�TXH�HUDQ�DQWHV�H[FOXLGRV�JHQHUDOPHQWH��\�WRGRV�VXV�GHVHRV�
TXHGDQ� VDWLVIHFKRV� FXDQGR� FRQVLGHUDQ� TXH� VXV� KLMRV� RSWDUiQ� DOJ~Q� GtD� ODV� SOD]DV� GH� SULPHU�
UDQJR��(O� SULQFLSLR� GH� HVWDV� LGHDV� HV� ODXGDEOH�� SHUR� HOODV� VRQ�PX\�PH]TXLQDV�� \� HO� HVWUHFKR�
FtUFXOR�TXH� ODV�FRQWLHQH�SRGUtD�DOJXQD�YH]�VHU� WDQ�SHOLJURVR�DO�ELHQ S~EOLFR�FRPR�HO�PLVPR�
VLVWHPD�GH�RSUHVLyQ�D�TXH�VH�RSRQHQ��(O�SDtV�QR�VHUtD�PHQRV�LQIHOL]��SRU�VHU�KLMRV�VX\RV�ORV�
TXH� OR� JREHUQDVHQ� PDO�� \� DXQTXH� GHEH� VHU� Pi[LPD� IXQGDPHQWDO� GH� WRGD� QDFLyQ� QR� ILDU� HO�
PDQGR� VLQR� D� ORV� TXH� SRU� UD]yQ� GH� VX� RULJHQ� XQHQ� HO� LQWHUpV� D� OD� REOLJDFLyQ� GH� XQ� EXHQ�
GHVHPSHxR�� HV� QHFHVDULR� UHFRUGDU� TXH� 6LUDFXVD� EHQGLMR� ODV� YLUWXGHV� \� EHQHILFHQFLDV� GHO�
H[WUDQMHUR�*HOyQ��DO�SDVR�TXH�YHUWtD�LPSUHFDFLRQHV�FRQWUD�ODV�FUXHOGDGHV�\�WLUDQtD�GHO�SDWULFLR�
'LRQLVLR�
2WURV�DJUDGHFLGRV�D�ODV�WDUHDV�\�EXHQDV�LQWHQFLRQHV�GHO�SUHVHQWH�JRELHUQR��OR�ILMDQ�SRU�~OWLPR�
WpUPLQR�GH�VXV�HVSHUDQ]DV�\�GHVHRV��(Q�QRPEUiQGRVHOHV�OD�-XQWD��FLHUUDQ�ORV�RMRV�GH�VX�UD]yQ��
\�QR� DGPLWHQ�PiV� LPSUHVLRQHV�TXH� ODV�GHO� UHVSHWR�FRQ�TXH� OD�DQWLJXD�*UHFLD�PLUDED�HQ� VXV�
SULQFLSLRV� DO�$UHySDJR��1DGD� HV�PiV� OLVRQMHUR� D� ORV� LQGLYLGXRV� TXH� JRELHUQDQ�� QDGD� SXHGH�
HVWLPXODUOHV� WDQWR� D� WRGR� JpQHUR� GH� VDFULILFLRV� \� IDWLJDV�� FRPR� HO� YHUVH� SUHPLDGRV� FRQ� OD�
FRQILDQ]D�\�HVWLPDFLyQ�GH�VXV�FRQFLXGDGDQRV��\�VL�HV�OtFLWR�DO�KRPEUH�DILDQ]DUVH�D�Vt�PLVPR��
SURWHVWDPRV�DQWH�HO�PXQGR�HQWHUR�TXH�QL� ORV�SHOLJURV��QL� OD�SURVSHULGDG��QL�ODV�LQQXPHUDEOHV�
YLFLVLWXGHV�D�TXH�YLYLPRV�H[SXHVWRV��VHUiQ�FDSDFHV�GH�GHVYLDUQRV�GH�ORV�SULQFLSLRV�GH�HTXLGDG�
\�MXVWLFLD�TXH�KHPRV�DGRSWDGR�SRU�UHJOD�GH�QXHVWUD�FRQGXFWD��HO�ELHQ�JHQHUDO�VHUi�VLHPSUH�HO�
~QLFR�REMHWR�GH�QXHVWURV�GHVYHORV��\� OD�RSLQLyQ�S~EOLFD�HO�yUJDQR�SRU�GRQGH�FRQR]FDPRV�HO�
PpULWR�GH�QXHVWURV�SURFHGLPLHQWRV��6LQ�HPEDUJR��HO�SXHEOR�QR�GHEH�FRQWHQWDUVH�FRQ�TXH�VXV�
MHIHV�REUHQ�ELHQ��pO�GHEH�DVSLUDU�D�TXH�QXQFD�SXHGDQ�REUDU�PDO��TXH�VXV�SDVLRQHV�WHQJDQ�XQ�
GLTXH�PiV�ILUPH�TXH�HO�GH�VX�SURSLD�YLUWXG��\�TXH�GHOLQHDGR�HO�FDPLQR�GH�VXV�RSHUDFLRQHV�SRU�
UHJODV� TXH� QR� HVWp� HQ� VXV� PDQRV� WUDVWRUQDU�� VH� GHULYH� OD� ERQGDG� GHO� JRELHUQR�� QR� GH� ODV�
SHUVRQDV� TXH� OR� HMHUFHQ�� VLQR� GH� XQD� FRQVWLWXFLyQ� ILUPH�� TXH� REOLJXH� D� ORV� VXFHVRUHV� D� VHU�
LJXDOPHQWH�EXHQRV�TXH�ORV�SULPHURV��VLQ�TXH�HQ�QLQJ~Q�FDVR�GHMH�D�pVWRV�OD�OLEHUWDG�GH�KDFHUVH�
PDORV� LPSXQHPHQWH�� 6LOD�� 0DULR�� 2FWDYLR�� $QWRQLR�� WXYLHURQ� JUDQGHV� WDOHQWRV� \� PXFKDV�
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YLUWXGHV��VLQ�HPEDUJR��VXV�SUHWHQVLRQHV�\�TXHUHOODV�GHVSHGD]DURQ�OD�SDWULD��TXH�KDEUtD�UHFLELGR�
GH�HOORV�LPSRUWDQWHV�VHUYLFLRV�VL�QR�VH�KXELHVHQ�UHODMDGR�HQ�VX�WLHPSR�ODV�OH\HV�\�FRVWXPEUHV�
TXH�IRUPDURQ�D�&DPLOR�\�D�5pJXOR�
+D\�PXFKRV�TXH�ILMDQGR�VXV�PLUDV�HQ�OD�MXVWD�HPDQFLSDFLyQ�GH�OD�$PpULFD��D�TXH�FRQGXFH�OD�
LQHYLWDEOH� SpUGLGD� GH� (VSDxD�� QR� DVSLUDQ� D� RWUR� ELHQ� TXH� D� YHU� URWRV� ORV� YtQFXORV� GH� XQD�
GHSHQGHQFLD�FRORQLDO��\�FUHHQ�FRPSOHWD�QXHVWUD�IHOLFLGDG��GHVGH�TXH�HOHYDGRV�HVWRV�SDtVHV�D�OD�
GLJQLGDG�GH�HVWDGRV��VDOJDQ�GH�OD�GHJUDGDQWH�FRQGLFLyQ�GH�XQ�IXQGR�XVXIUXFWXDULR��D�TXLHQ�VH�
SUHWHQGH� VDFDU� WRGD� OD� VXEVWDQFLD� VLQ� LQWHUpV� DOJXQR� HQ� VX� EHQHILFLR� \� IRPHQWR�� (V� PX\�
JORULRVR�D�ORV�KDELWDQWHV�GH�OD�$PpULFD�YHUVH�LQVFULSWRV�HQ�HO�UDQJR�GH�ODV�QDFLRQHV��\�TXH�QR�
VH� GHVFULEDQ� VXV� SRVHVLRQHV� FRPR� IDFWRUtDV� GH� ORV� HVSDxROHV� HXURSHRV�� SHUR� TXL]i� QR� VH�
SUHVHQWD�VLWXDFLyQ�PiV�FUtWLFD�SDUD�ORV�SXHEORV��TXH�HO�PRPHQWR�GH�VX�HPDQFLSDFLyQ��WRGDV�ODV�
SDVLRQHV�FRQVSLUDQ�HQIXUHFLGDV�D�VRIRFDU�HQ�VX�FXQD�XQD�REUD�D�TXH�VyOR�ODV�YLUWXGHV�SXHGHQ�
GDU�FRQVLVWHQFLD��\�HQ�XQD�FDUUHUD�HQWHUDPHQWH��QXHYD�FDGD�SDVR�HV�XQ�SUHFLSLFLR�SDUD�KRPEUHV�
TXH�HQ� WUHVFLHQWRV�DxRV�QR�KDQ�GLVIUXWDGR�RWUR�ELHQ�TXH� OD�TXLHWD�PROLFLH�GH�XQD�HVFODYLWXG��
TXH�DXQTXH�SHVDGD��KDEtD�H[WLQJXLGR�KDVWD�HO�GHVHR�GH�URPSHU�VXV�FDGHQDV�
5HVXHOWRV� D� OD� PDJQiQLPD� HPSUHVD�� TXH� KHPRV� HPSH]DGR�� QDGD� GHEH� UHWUDHUQRV� GH� VX�
FRQWLQXDFLyQ�� QXHVWUD� GLYLVD� GHEH� VHU� OD� GH� XQ� DFpUULPR� UHSXEOLFDQR� TXH� GHFtD�� PDOR�
SHULFXORVDP� OLEHUWDWHP�TXDP� VHUYLWLXP�TXLHWXP� �� SHUR� QR� UHSRVHPRV� VREUH OD� VHJXULGDG� GH�
XQRV� SULQFLSLRV� TXH� VRQ�PX\� GpELOHV� VL� QR� VH� IRPHQWDQ� FRQ� HQHUJtD�� FRQVLGHUHPRV� TXH� ORV�
SXHEORV��DVt�FRPR�ORV�KRPEUHV��GHVGH�TXH�SLHUGHQ�OD�VRPEUD�GH�XQ�FXUDGRU�SRGHURVR�TXH�ORV�
PDQHMDED��UHFXSHUDQ�FLHUWDPHQWH�XQD�DOWD�GLJQLGDG��SHUR�URGHDGD�GH�SHOLJURV�TXH�DXPHQWDQ�OD�
SURSLD�LQH[SHULHQFLD��WHPEOHPRV�FRQ�OD�PHPRULD�GH�DTXHOORV�SXHEORV�TXH�SRU�HO�PDO�XVR�GH�VX�
QDFLHQWH� OLEHUWDG��QR�PHUHFLHURQ�FRQVHUYDUOD�PXFKRV�LQVWDQWHV��\�VLQ�HTXLYRFDU�ODV�RFDVLRQHV�
GH�OD�QXHVWUD�FRQ�ORV�PHGLRV�OHJtWLPRV�GH�VRVWHQHUOD��QR�EXVTXHPRV�OD�IHOLFLGDG�JHQHUDO�VLQR�
SRU�DTXHOORV�FDPLQRV�TXH�OD�QDWXUDOH]D�PLVPD�KD�SUHILMDGR�\�FX\R�GHVYtR�KD�FDXVDGR�VLHPSUH�
ORV�PDOHV�\�UXLQD�GH�ODV�QDFLRQHV�TXH�ORV�GHVFRQRFLHURQ�
¢3RU� TXp� PHGLRV� FRQVHJXLUi� HO� &RQJUHVR� OD� IHOLFLGDG� TXH� QRV� KHPRV� SURSXHVWR� HQ� VX�
FRQYRFDFLyQ"�/D�VXEOLPH�FLHQFLD�TXH�WUDWD�GHO�ELHQ�GH�ODV�QDFLRQHV��QRV�SLQWD�IHOL]�XQ�HVWDGR�
TXH� SRU� VX� FRQVWLWXFLyQ� \� SRGHU� HV� UHVSHWDEOH� D� VXV� YHFLQRV�� GRQGH� ULJHQ� OH\HV� FDOFXODGDV�
VREUH�ORV�SULQFLSLRV�ItVLFRV�\�PRUDOHV�TXH�GHEHQ�LQIOXLU�HQ�HVWDEOHFLPLHQWR��\�HQ�TXH�OD�SXUH]D�
GH�OD�DGPLQLVWUDFLyQ�LQWHULRU�DVHJXUD�OD�REVHUYDQFLD�GH�ODV�OH\HV��QR�VyOR�SRU�HO�UHVSHWR�TXH�VH�
OHV�GHEH��VLQR�WDPELpQ�SRU�HO�HTXLOLEULR�GH�ORV�SRGHUHV�HQFDUJDGRV�GH�VX�HMHFXFLyQ��(VWD�HV�OD�
VXPD�GH�FXDQWDV� UHJODV�FRQVDJUD� OD�SROtWLFD�D� OD� IHOLFLGDG�GH� ORV�HVWDGRV��SHUR�HOOD�PiV�ELHQ�
SUHVHQWD� HO� UHVXOWDGR� GH� ODV� ~WLOHV� WDUHDV� D� TXH� QXHVWUR� FRQJUHVR� VH� SUHSDUD�� TXH� XQ� FDPLQR�
FODUR�\�VHQFLOOR�SRU�GRQGH�SXHGD�FRQGXFLUVH�
6HUHPRV�UHVSHWDEOHV�D�ODV�QDFLRQHV H[WUDQMHUDV��QR�SRU�ULTXH]DV��TXH�H[FLWDUtDQ�VX�FRGLFLD��QR�
SRU�OD�RSXOHQFLD�GHO�WHUULWRULR��TXH�SURYRFDUtD�VX�DPELFLyQ��QR�SRU�HO�Q~PHUR�GH�WURSDV��TXH�HQ�
PXFKRV�DxRV�QR�SRGUiQ�LJXDODU�ODV�GH�OD�(XURSD��OR�VHUHPRV�VRODPHQWH�FXDQGR�UHQD]FDQ�HQWUH�
QRVRWURV ODV� YLUWXGHV� GH� XQ� SXHEOR� VREULR� \� ODERULRVR�� FXDQGR� HO� DPRU� D� OD� SDWULD� VHD� XQD�
YLUWXG�FRP~Q��\�HOHYH�QXHVWUDV�DOPDV�D�HVH�JUDGR�GH�HQHUJtD�TXH�DWURSHOOD� ODV�GLILFXOWDGHV�\�
GHVSUHFLD� ORV� SHOLJURV�� /D� SURVSHULGDG� GH� (VSDUWD� HQVHxD� DO�PXQGR� TXH� XQ� SHTXHxR� HVWDGR�
SXHGH� VHU� IRUPLGDEOH� SRU� VXV� YLUWXGHV�� \� HVH� SXHEOR� UHGXFLGR� D� XQ� HVWUHFKR� UHFLQWR� GHO�
3HORSRQHVR� IXH� HO� WHUURU� GH� OD� *UHFLD�� \� IRUPDUi� OD� DGPLUDFLyQ� GH� WRGRV� ORV� VLJORV�� ¢3HUR�
FXiOHV� VRQ� ODV� YLUWXGHV� TXH� GHEHUiQ� SUHIHULU� QXHVWURV� OHJLVODGRUHV"� ¢3RU TXp� PHGLRV�
GLVSRQGUiQ� ORV� SXHEORV� D�PLUDU� FRQ� HO�PiV� JUDQGH� LQWHUpV�� OR� TXH� VLHPSUH� KDQ�PLUDGR� FRQ�
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LQGLIHUHQFLD"� ¢4XLpQ�QRV� LQVSLUDUi� HVH� HVStULWX�S~EOLFR��TXH�QR�FRQRFLHURQ�QXHVWURV�SDGUHV"�
¢&yPR�VH�KDUi�DPDU�HO�WUDEDMR�\�OD�IDWLJD��D�ORV�TXH�QRV�KHPRV�FULDGR�HQ�OD�PROLFLH"�¢4XLpQ�
GDUi� D� QXHVWUDV� DOPDV� OD� HQHUJtD� \� ILUPH]D� QHFHVDULDV� SDUD� TXH� HO� DPRU� GH� OD� SDWULD�� TXH�
IHOL]PHQWH� KD� HPSH]DGR� D� UD\DU� HQWUH� QRVRWURV�� QR� VHD� XQD� H[KDODFLyQ� SDVDMHUD�� LQFDSD]� GH�
GHMDU� KXHOODV� GXUDGHUDV� \� SURIXQGDV�� R� FRPR� HVDV� SODQWDV� TXH�� SRU� OD� SRFD� SUHSDUDFLyQ� GHO�
WHUUHQR��PXHUHQ�D�ORV�SRFRV�LQVWDQWHV�GH�KDEHU�QDFLGR"
1XHVWURV� UHSUHVHQWDQWHV� YDQ� D� WUDWDU� VREUH� OD� VXHUWH�GH�XQRV�SXHEORV�TXH�GHVHDQ� VHU� IHOLFHV��
SHUR�TXH�QR�SRGUiQ�VHUOR��KDVWD�TXH�XQ�FyGLJR�GH�OH\HV�VDELDV�HVWDEOH]FD�OD�KRQHVWLGDG�GH�ODV�
FRVWXPEUHV�� OD� VHJXULGDG� GH� ODV� SHUVRQDV�� OD� FRQVHUYDFLyQ� GH� VXV� GHUHFKRV�� ORV� GHEHUHV� GHO�
PDJLVWUDGR��ODV�REOLJDFLRQHV�GHO�V~EGLWR��\�ORV�OtPLWHV�GH�OD�REHGLHQFLD�
¢3RGUi�OODPDUVH�QXHVWUR�FyGLJR�HO�GH�HVDV�OH\HV�GH�,QGLDV�GLFWDGDV�SDUD�QHyILWRV��\�HQ�TXH�VH�
YHQGH�SRU� IDYRU�GH� OD�SLHGDG� OR�TXH� VLQ�RIHQVD�GH� OD�QDWXUDOH]D�QR�SXHGH�QHJDUVH� D�QLQJ~Q�
KRPEUH"�8Q�VLVWHPD�GH�FRPHUFLR� IXQGDGR�VREUH� OD�UXLQRVD�EDVH�GHO�PRQRSROLR��\�HQ�TXH�OD�
IUDQTXH]D�GHO�JLUR�\� OD�FRPXQLFDFLyQ�GH� ODV�QDFLRQHV�VH� UHSXWD�XQ�FULPHQ�TXH�GHEH�SDJDUVH�
FRQ�OD�YLGD��WtWXORV�HQWHURV�VREUH�SUHFHGHQFLDV��FHUHPRQLDV��\�DXWRUL]DFLyQ�GH�ORV�MXHFHV��SHUR�
HQ�TXH�QL�VH�HQFXHQWUD�HO�RUGHQ�GH�ORV�MXLFLRV�UHGXFLGR�D�ODV�UHJODV�LQYDULDEOHV�TXH�GHEHQ�ILMDU�
VX�IRUPD��QL�VH�H[SOLFDQ�DTXHOORV�SULPHURV�SULQFLSLRV�GH�UD]yQ��TXH�VRQ�OD�EDVH�HWHUQD�GH�WRGR�
HO�GHUHFKR��\�GH�TXH�GHEHQ�IOXLU�ODV�OH\HV�SRU�Vt�PLVPDV��VLQ�RWUDV�YDULDFLRQHV�TXH�ODV�TXH�ODV�
FLUFXQVWDQFLDV� ItVLFDV� \�PRUDOHV� GH� FDGD� SDtV� KDQ� KHFKR� QHFHVDULDV�� XQ� HVStULWX� DIHFWDGR� GH�
SURWHFFLyQ� \� SLHGDG� KDFLD� ORV� LQGLRV�� H[SOLFDGR� SRU� UHJODPHQWRV�� TXH� VyOR� VLUYHQ� SDUD�
GHVFXEULU�ODV�FUXHOHV�YHMDFLRQHV�TXH�SDGHFtDQ��QR�PHQRV�TXH�OD�KLSRFUHVtD�H�LPSRWHQFLD�GH�ORV�
UHPHGLRV� TXH� KDQ� GHMDGR� FRQWLQXDU� ORV�PLVPRV�PDOHV�� D� FX\D� UHIRUPD VH� GLULJtDQ�� TXH� ORV�
LQGLRV�QR�VHDQ�FRPSHOLGRV�D�VHUYLFLRV�SHUVRQDOHV��TXH�QR�VHDQ�FDVWLJDGRV�DO�FDSULFKR�GH�VXV�
HQFRPHQGHURV�� TXH� QR� VHDQ� FDUJDGRV� VREUH� ODV� HVSDOGDV�� D� HVWH� WHQRU� VRQ� ODV� VROHPQHV�
GHFODUDWRULDV��TXH�GH�FpGXODV�SDUWLFXODUHV�SDVDURQ�D�FyGLJR�GH� OH\HV��SRUTXH�VH� UHXQLHURQ�HQ�
FXDWUR� YRO~PHQHV�� \� KH� DTXt� ORV� GHFDQWDGRV� SULYLOHJLRV� GH� ORV� LQGLRV�� TXH� FRQ� GHFODUDUORV�
KRPEUHV�� KDEUtDQ�JR]DGR�PiV� H[WHQVDPHQWH�� \� FX\R�GHVSRMR�QR�SXGR� VHU� UHSDUDGR� VLQR�SRU�
DFWRV� TXH� QHFHVLWDURQ� YHVWLU� ORV� VREHUDQRV� UHVSHWRV� GH� OD� OH\�� SDUD� DWDFDU� GH� SDODEUD� OD�
HVFODYLWXG��TXH�GHMDEDQ�VXEVLVWHQWH�HQ�OD�UHDOLGDG��*XiUGHVH�HVWD�FROHFFLyQ�GH�SUHFHSWRV�SDUD�
PRQXPHQWR� GH� QXHVWUD� GHJUDGDFLyQ�� SHUR� JXDUGpPRQRV� GH� OODPDUOR� HQ� DGHODQWH� QXHVWUR�
FyGLJR��\�QR�FDLJDPRV�HQ�HO�HUURU GH�FUHHU�TXH�HVRV�FXDWUR�WRPRV�FRQWLHQHQ�XQD�FRQVWLWXFLyQ��
VXV� UHJODV� KDQ� VLGR� WDQ� EXHQDV� SDUD� FRQGXFLU� D� ORV� DJHQWHV� GH� OD�0HWUySROL� HQ� OD� HFRQRPtD�
OXFUDWLYD� GH� ODV� IDFWRUtDV� GH� $PpULFD�� FRPR� LQ~WLOHV� SDUD� UHJLU� XQ� HVWDGR� TXH�� FRPR� SDUWH�
LQWHJUDQWH� GH� OD PRQDUTXtD�� WLHQH� UHVSHFWR� GH� Vt� PLVPR� LJXDOHV� GHUHFKRV� TXH� ORV� SULPHURV�
SXHEORV�GH�(VSDxD�
1R�WHQHPRV�XQD�FRQVWLWXFLyQ��\�VLQ�HOOD�HV�TXLPpULFD�OD�IHOLFLGDG�TXH�VH�QRV�SURPHWD��¢3HUR�
WRFDUi�DO�&RQJUHVR�VX�IRUPDFLyQ"�¢/D�$PpULFD�SRGUi�HVWDEOHFHU�XQD�FRQVWLWXFLyQ�ILUPH��GLJQD�
GH�VHU�UHFRQRFLGD��SRU�ODV�GHPiV�QDFLRQHV��PLHQWUDV�YLYD�HO�VHxRU�'RQ�)HUQDQGR�9,,��D�TXLHQ�
UHFRQRFH� SRU� PRQDUFD"� 6L� VRVWHQHPRV� HVWH� GHUHFKR�� ¢SRGUi� XQD� SDUWH� GH� OD� $PpULFD� SRU�
PHGLR�GH�VXV�OHJtWLPRV�UHSUHVHQWDQWHV��HVWDEOHFHU�HO�VLVWHPD�OHJDO�GH�TXH�FDUHFH�\�TXH�QHFHVLWD�
FRQ�WDQWD�XUJHQFLD��R�GHEHUi�HVSHUDU�XQD�QXHYD�DVDPEOHD��HQ�TXH�WRGD�OD�$PpULFD�VH�Gp�OH\HV�D�
Vt� PLVPD�� R� FRQYHQJD� HQ� DTXHOOD� GLYLVLyQ� GH� WHUULWRULRV�� TXH� OD� QDWXUDOH]D� PLVPD� KD�
SUHSDUDGR"� 6L� QXHVWUD� DVDPEOHD� VH� FRQVLGHUD� DXWRUL]DGD� SDUD� UHJODU� OD� FRQVWLWXFLyQ� GH� ODV�
SURYLQFLDV� TXH� UHSUHVHQWD�� ¢VHUi� WLHPSR� RSRUWXQR� GH� UHDOL]DUOD�� DSHQDV� VH� FRQJUHJXH"�
¢&RPSURPHWHUi�HVWD�REUD�ORV�GHEHUHV�GH�QXHVWUR�YDVDOODMH"�¢2�OD�FLUFXQVWDQFLD�GH�KDOODUVH�HO�
5H\� FDXWLYR� DUPDUi� D� ORV�SXHEORV�GH�XQ�SRGHU� OHJtWLPR�SDUD� VXSOLU� XQD�FRQVWLWXFLyQ��TXH�pO�
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PLVPR� QR� SRGUtD� QHJDUOHV"� 1R� QRV� KDUtD� IHOLFHV� OD� VDELGXUtD� GH� QXHVWUDV� OH\HV�� VL� XQD�
DGPLQLVWUDFLyQ�FRUURPSLGD�ODV�H[SXVLHVH�D�VHU�YLRODGDV�LPSXQHPHQWH��/DV�OH\HV�GH�5RPD��TXH�
REVHUYDGDV�ILHOPHQWH�KLFLHURQ�WHPEODU�DO�PXQGR�HQWHUR��IXHURQ�GHVSXpV�KROODGDV�SRU�KRPEUHV�
DPELFLRVRV��TXH�FRUURPSLHQGR�OD�DGPLQLVWUDFLyQ�LQWHULRU��GHELOLWDURQ�HO�HVWDGR��\�DO�ILQ�GLHURQ�
HQ�WLHUUD�FRQ�HO�RSXOHQWR�LPSHULR��TXH�ODV�YLUWXGHV�GH�VXV�PD\RUHV�KDEtDQ�IRUPDGR��1R�HV�WDQ�
GLItFLO� HVWDEOHFHU� XQD� OH\� EXHQD�� FRPR� DVHJXUDU� VX� REVHUYDQFLD�� ODV�PDQRV� GH� ORV� KRPEUHV�
WRGR�OR�FRUURPSHQ��\�HO�PLVPR�FUpGLWR�GH�XQ�EXHQ�JRELHUQR�KD�SXHVWR�PXFKDV�YHFHV�HO�SULPHU�
HVFDOyQ�D�OD�WLUDQtD��TXH�OR�KD�GHVWUXLGR��3HUHFLy�(VSDUWD���GLFH�-XDQ�-DFRER�5RXVVHDX��¢TXp�
HVWDGR�SRGUi�OLVRQMHDUVH�GH�TXH�VX�FRQVWLWXFLyQ�VHD�GXUDGHUD"�1DGD�HV�PiV�GLItFLO�TXH�ILMDU�
ORV� SULQFLSLRV� GH� XQD� DGPLQLVWUDFLyQ� LQWHULRU�� OLEUH� GH� FRUURPSHUVH�� \� pVWD� HV� FDEDOPHQWH� OD�
SULPHUD�REUD�D�TXH�GHEH�FRQYHUWLU�VXV� WDUHDV�QXHVWUR�FRQJUHVR��VLQ�HPEDUJR��OD�VXHUWH�GH�ORV�
HVWDGRV� WLHQH� SULQFLSLRV� FLHUWRV�� \� OD� KLVWRULD� GH� ORV� SXHEORV� DQWLJXRV� SUHVHQWD� OHFFLRQHV�
VHJXUDV� D� ORV� TXH� GHVHDQ� HO� DFLHUWR�� /DV�PLVPDV� OH\HV�� ODV�PLVPDV� FRVWXPEUHV�� ODV�PLVPDV�
YLUWXGHV�� ORV�PLVPRV�YLFLRV� KDQ�SURGXFLGR� VLHPSUH� ORV�PLVPRV�HIHFWRV�� FRQVXOWHPRV��SXHV��
SRU�TXp�LQVWLWXFLRQHV�DGTXLULHURQ�DOJXQRV�SXHEORV�XQ�JUDGR�GH�SURVSHULGDG�TXH�HO�WUDQVFXUVR�
GH�PXFKRV�VLJORV�QR�KD�SRGLGR�ERUUDU�GH�OD�PHPRULD�GH�ORV�KRPEUHV��H[DPLQHPRV�DTXHOORV�
DEXVRV�FRQ�TXH�OD�FRUUXSFLyQ�GH�ODV�FRVWXPEUHV�GHVPRURQy�LPSHULRV�SRGHURVRV�TXH�SDUHFtDQ�
LQGHVWUXFWLEOHV�� \� HO� IUXWR� GH� QXHVWUDV� REVHUYDFLRQHV� VHUi� FRQRFHU� ORV� HVFROORV�� \� HQFRQWUDU�
GHOLQHDGR�HO�FDPLQR��TXH�FRQGXFH�D�OD�IHOLFLGDG�GH�HVWDV�SURYLQFLDV�
4XH�HO�FLXGDGDQR�REHGH]FD�UHVSHWXRVDPHQWH�D�ORV�PDJLVWUDGRV��TXH�HO�PDJLVWUDGR�REHGH]FD�
FLHJDPHQWH�D�ODV�OH\HV���pVWH�HV�HO�~OWLPR�SXQWR�GH�SHUIHFFLyQ�GH�XQD�OHJLVODFLyQ�VDELD��pVWD�HV�
OD�VXPD�GH�WRGRV�ORV�UHJODPHQWRV�FRQVDJUDGRV�D�PDQWHQHU�OD�SXUH]D�GH�OD�DGPLQLVWUDFLyQ��pVWD�
HV� OD� JUDQ� YHUGDG� TXH� GHVFXEULy� 0LQRV� HQ� VXV� PHGLWDFLRQHV�� \� TXH� HQFRQWUy� FRPR� ~QLFR�
UHPHGLR��SDUD�UHIRUPDU�ORV�OLFHQFLRVRV�GHVyUGHQHV�TXH�DJRELDEDQ�D�&UHWD�
¢3HUR� FXiO� VHUi� HO� UHVRUWH� SRGHURVR� TXH� FRQWHQJD� ODV� SDVLRQHV� GHO�PDJLVWUDGR�� \� UHSULPD� OD�
LQFOLQDFLyQ�QDWXUDO�GHO�PDQGR�KDFLD�OD�XVXUSDFLyQ"�¢'H�TXp�PRGR�VH�HVWDEOHFHUi�OD�REHGLHQFLD�
GHO� SXHEOR� VLQ� ORV� ULHVJRV� GH� FDHU� HQ� HO� DEDWLPLHQWR�� R� VH� SURPRYHUi� VX� OLEHUWDG� VLQ� ORV�
SHOLJURVRV�HVFROORV�GH�XQD�GHVHQIUHQDGD�OLFHQFLD"
/LFXUJR� IXH� HO� SULPHUR� TXH�� WUDEDMDQGR� VREUH� ODV� PHGLWDFLRQHV� GH� 0LQRV�� HQFRQWUy� HQ� OD�
GLYLVLyQ�GH�ORV�SRGHUHV�HO�~QLFR�IUHQR�SDUD�FRQWHQHU�DO�PDJLVWUDGR�HQ�VXV�GHEHUHV��(O�FKRTXH�
GH�DXWRULGDGHV�LQGHSHQGLHQWHV�GHEtD�SURGXFLU�XQ�HTXLOLEULR�HQ�VXV�HVIXHU]RV��\�SXJQDQGR�ODV�
SDVLRQHV GH�XQ�XVXUSDGRU��FRQ�HO�DPRU�SURSLR�GH�RWUR��TXH�YHtD�GHVDSDUHFHU�VX�UDQJR�FRQ�OD�
XVXUSDFLyQ�� OD� OH\�HUD�HO�~QLFR�iUELWUR�GH�VXV�TXHUHOODV��\�VXV�PLVPRV�YLFLRV�HUDQ�XQ�JDUDQWH�
WDQ�ILUPH�GH�VX�REVHUYDQFLD�FRPR�OR�KDEUtDQ�VLGR�VXV�YLUWXGHV��'HVGH�HQWRQFHV�KD�FRQYHQFLGR�
OD� H[SHULHQFLD�� TXH� ODV� IRUPDV� DEVROXWDV� LQFOX\HQ� GHIHFWRV� JUDYtVLPRV�� TXH� QR� SXHGHQ�
UHSDUDUVH� VLQR� SRU� OD�PH]FOD�\� FRPELQDFLyQ�GH� WRGDV� HOODV�� \� OD� ,QJODWHUUD�� HVD�JUDQ�QDFLyQ��
PRGHOR�~QLFR�TXH�SUHVHQWDQ�ORV�WLHPSRV�PRGHUQRV�D�ORV�SXHEORV�TXH GHVHDQ�VHU�OLEUHV��KDEUtD�
YLVWR� GHVDSDUHFHU� OD� OLEHUWDG�� TXH� OH� FRVWy� WDQWRV� DUUR\RV� GH� VDQJUH�� VL� HO� HTXLOLEULR� GH� ORV�
SRGHUHV�QR�KXELHVH�FRQWHQLGR�D�ORV�UH\HV��VLQ�GHMDU�OXJDU�D�OD�OLFHQFLD�GH�ORV�SXHEORV�
(TXLOtEUHQVH�ORV�SRGHUHV��\�VH�PDQWHQGUi�OD�SXUH]D�GH�OD�DGPLQLVWUDFLyQ��¢SHUR�FXiO�VHUi�HO�HMH�
GH�HVWH�HTXLOLEULR"�¢&XiOHV� ODV�EDUUHUDV�GH� OD�KRUURURVD�DQDUTXtD�D�TXH�FRQGXFH�HO� FRQWUDVWH�
YLROHQWR�GH�GRV�DXWRULGDGHV�TXH�VH�HPSHxDQ�HQ�VX�UHFtSURFR�H[WHUPLQLR"�¢4XLpQ�GH�QRVRWURV�
KD� VRQGHDGR� EDVWDQWHPHQWH� HO� FRUD]yQ� KXPDQR� SDUD� PDQHMDU� FRQ� GHVWUH]D� ODV� SDVLRQHV��
SRQHUODV�HQ�JXHUUD�XQDV�FRQ�RWUDV��SDUDOL]DU�VX�DFFLyQ��\�GHMDU�HO�FDPSR�DELHUWR�SDUD�TXH�ODV�
YLUWXGHV�RSHUHQ�OLEUHPHQWH"
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+H� DTXt� XQ� F~PXOR� GH� FXHVWLRQHV� HVSLQRVDV�� TXH� HV� QHFHVDULR� UHVROYHU�� \� HQ� TXH� HO� DFLHUWR�
SURGXFLUi� WDQWRV�ELHQHV��FXDQWRV�GHVDVWUHV�VHUiQ�FRQVLJXLHQWHV�D� ORV�HUURUHV�GH�OD�UHVROXFLyQ��
3DUD�DQDOL]DUODV�SUROLMDPHQWH��VHUtD�SUHFLVR�HVFULELU�XQ�FXHUSR�GH�SROtWLFD�TXH�DEUD]DVH�WRGRV�
ORV� UDPRV�GH� HVWD� LQPHVD�\�GHOLFDGD� FLHQFLD��6HPHMDQWH�REUD� UHTXLHUH�RWURV� WLHPSRV�\�RWURV�
WDOHQWRV�� \� HVWR\� PX\� GLVWDQWH� GH� LQFXUULU� HQ� OD� ULGtFXOD� PDQtD� GH� GLULJLU� FRQVHMRV� D� PLV�
FRQFLXGDGDQRV��0L�EXHQD� LQWHQFLyQ�GHEH�HVFXGDUPH�FRQWUD� ORV�TXH�DFXVHQ�PL�RVDGtD��\�PLV�
GLVFXUVRV�QR�OOHYDQ�RWUR�ILQ�TXH�H[FLWDU�ORV�GH�DTXHOORV�TXH�SRVHHQ�JUDQGHV�FRQRFLPLHQWRV�\�D�
TXLHQHV�VX�SURSLD�PRGHUDFLyQ�UHGXFH�D�XQ�VLOHQFLR�TXH�HQ�ODV�SUHVHQWHV�FLUFXQVWDQFLDV�SXGLHUD�
VHUQRV� SHUQLFLRVR��<R� KDEODUp� VREUH� WRGRV� ORV� SXQWRV� TXH� KH� SURSXHVWR�� QR� JXDUGDUp� RUGHQ�
DOJXQR�HQ�OD�FRORFDFLyQ��SDUD�HYLWDU� OD�SUHVXQFLyQ�TXH�DOJXQR�IXQGDUtD�HQ�HO�PpWRGR��GH�TXH�
SUHWHQGtD� XQD� REUD� VLVWHPiWLFD�� SUHIHULUp� HQ� FDGD�*DFHWD� OD� FXHVWLyQ� TXH� SULPHUDPHQWH� VH�
SUHVHQWH�D�PL�PHPRULD��\�FUHHUp�FRPSOHWR�HO�IUXWR�GH�PL�WUDEDMR��FXDQGR�FRQ�RFDVLyQ�GH�PLV�
LQGLFDFLRQHV� KD\DQ� GLVFXUULGR� ORV� SDWULRWDV� VREUH� WRGDV� HOODV�� \� HQ� ORV� FRQIOLFWRV� GH� XQD�
FRQYXOVLyQ�LPSUHYLVWD��VH�UHFXHUGHQ�FRQ�VHUHQLGDG�ORV�UHPHGLRV�TXH�PHGLWDURQ�WUDQTXLODPHQWH�
HQ�HO�VRVLHJR�GHO�JDELQHWH�R�HQ�OD�SDFtILFD�GLVFXVLyQ�GH�XQD�WHUWXOLD�
/D�GLVROXFLyQ�GH�OD�-XQWD�FHQWUDO��TXH�VL�QR�IXH�OHJtWLPD�HQ�VX�RULJHQ��UHYLVWLy�DO�ILQ�HO�FDUiFWHU�
GH� VREHUDQD�� SRU� HO� SRVWHULRU� FRQVHQWLPLHQWR� TXH� SUHVWy� OD�$PpULFD�� DXQTXH� VLQ� OLEHUWDG� QL�
H[DPHQ�� UHVWLWX\y� D� ORV� SXHEORV� OD� SOHQLWXG� GH� ORV� SRGHUHV�� TXH� QDGLH� VLQR� HOORV� PLVPRV�
SHGtDQ�HMHUFHU��GHVGH�HO�FDXWLYHULR�GHO�5H\�GHMy�DFpIDOR�HO�5HLQR��\�VXHOWRV�ORV�YtQFXORV�TXH�OR�
FRQVWLWXtDQ� FHQWUR� \� FDEH]D� GHO� FXHUSR� VRFLDO�� (Q� HVWD� GLVSHUVLyQ� QR� VyOR� FDGD� SXHEOR�
UHDVXPLy� OD� DXWRULGDG� TXH� GH� FRQVXQR� KDEtDQ� FRQIHULGR� DO�PRQDUFD�� VLQR� TXH� FDGD� KRPEUH�
GHELy� FRQVLGHUDUVH� HQ� HO� HVWDGR� DQWHULRU� DO� SDFWR� VRFLDO�GH�TXH�GHULYDQ� ODV�REOLJDFLRQHV�TXH�
OLJDQ�DO�UH\�FRQ�VXV�YDVDOORV��1R�SUHWHQGR�FRQ�HVWR�UHGXFLU�ORV�LQGLYLGXRV�GH�OD�0RQDUTXtD�D�OD�
YLGD�HUUDQWH�TXH�SUHFHGLy�OD�IRUPDFLyQ�GH�ODV�VRFLHGDGHV��/RV�YtQFXORV�TXH�XQHQ�HO�SXHEOR�DO�
UH\��VRQ�GLVWLQWRV�GH�ORV�TXH�XQHQ�D�ORV�KRPEUHV�HQWUH�Vt�PLVPRV��XQ�SXHEOR�HV�SXHEOR��DQWHV�
GH�GDUVH�D�XQ�UH\��\�GH�DTXt�HV�TXH�DXQTXH�ODV�UHODFLRQHV�VRFLDOHV�HQWUH�ORV�SXHEORV�\�HO�5H\�
TXHGDVHQ�GLVXHOWDV�R�VXVSHQVDV�SRU�HO�FDXWLYHULR�GH�QXHVWUR�PRQDUFD��ORV�YtQFXORV�TXH�XQHQ�D�
XQ�KRPEUH�FRQ�RWUR�HQ�VRFLHGDG�TXHGDURQ�VXEVLVWHQWHV��SRUTXH�QR�GHSHQGHQ�GH�ORV�SULPHURV��
\� ORV� SXHEORV� QR� GHELHURQ� WUDWDU� GH� IRUPDUVH� SXHEORV�� SXHV� \D� OR� HUDQ�� VLQR� GH HOHJLU� XQD�
FDEH]D� TXH� ORV� ULJLHVH�� R� UHJLUVH� D� Vt� PLVPRV�� VHJ~Q� ODV� GLYHUVDV� IRUPDV� FRQ� TXH� SXHGH�
FRQVWLWXLUVH� tQWHJUDPHQWH� HO� FXHUSR� PRUDO��0L� SURSRVLFLyQ� VH� UHGXFH� D� TXH� FDGD� LQGLYLGXR�
GHELy� WHQHU� HQ� OD� FRQVWLWXFLyQ� GHO� QXHYR� SRGHU� VXSUHPR� LJXDO� SDUWH� D OD� TXH� HO� GHUHFKR�
SUHVXPH�HQ�OD�FRQVWLWXFLyQ�SULPLWLYD�GHO�TXH�KDEtD�GHVDSDUHFLGR�
(O�GHVSRWLVPR�GH�PXFKRV�VLJORV�WHQtD�VRIRFDGRV�HVWRV�SULQFLSLRV��\�QR�VH�KDOODEDQ�ORV�SXHEORV�
GH� (VSDxD� HQ� HVWDGR� GH� FRQRFHUORV�� DVt� VH� YLR� TXH� HQ� HO� QDFLPLHQWR� GH� OD� UHYROXFLyQ� QR�
REUDURQ�RWURV�DJHQWHV�TXH�OD�LQPLQHQFLD�GHO�SHOLJUR�\�HO�RGLR�D�XQD�GRPLQDFLyQ�H[WUDQMHUD��6LQ�
HPEDUJR��DSHQDV�SDVy�OD�FRQIXVLyQ�GH�ORV�SULPHURV�PRPHQWRV��ORV�KRPEUHV�VDELRV�VDOLHURQ�GH�
OD� REVFXULGDG� HQ� TXH� ORV� WLUDQRV� ORV� WHQtDQ� VHSXOWDGRV�� HQVHxDURQ� D� VXV� FRQFLXGDGDQRV� ORV�
GHUHFKRV�TXH�KDEtDQ�HPSH]DGR�D�GHIHQGHU�SRU�LQVWLQWR��\�ODV�MXQWDV�SURYLQFLDOHV�VH�DILUPDURQ�
SRU� OD� UDWLKDELFLyQ� GH� WRGRV� ORV� SXHEORV� GH� VX� UHVSHFWLYD� GHSHQGHQFLD�� &DGD� SURYLQFLD� VH�
FRQFHQWUy�HQ� Vt�PLVPD��\�QR�DVSLUDQGR�D�GDU�D�VX�VREHUDQtD�PD\RUHV� WpUPLQRV�GH� ORV�TXH�HO�
WLHPSR� \� OD� QDWXUDOH]D� KDEtDQ� GHMDGR� D� ODV� UHODFLRQHV� LQWHULRUHV� GH� ORV� FRPSURYLQFLDQRV��
UHVXOWDURQ� WDQWDV� UHSUHVHQWDFLRQHV� VXSUHPDV� H� LQGHSHQGLHQWHV�� FXDQWDV� MXQWDV�SURYLQFLDOHV� VH�
KDEtDQ� HULJLGR�� 1LQJXQD� GH� HOODV� VROLFLWy� GRPLQDU� D� ODV� RWUDV�� QLQJXQD� FUH\y�PHQJXDGD� VX�
UHSUHVHQWDFLyQ� SRU� QR� KDEHU� FRQFXUULGR� HO� FRQVHQWLPLHQWR� GH� ODV� GHPiV�� \� WRGDV� SXGLHURQ�
KDEHU� FRQWLQXDGR� OHJtWLPDPHQWH�� VLQ� XQLUVH� HQWUH� Vt�PLVPDV��(V� YHUGDG� TXH� DO� SRFR� WLHPSR�
UHVXOWy�OD�-XQWD�&HQWUDO�FRPR�UHSUHVHQWDWLYD�GH�WRGDV��SHUR�SUHVFLQGLHQGR�GH�ODV�JUDYHV�GXGDV�
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TXH�RIUHFH� OD� OHJLWLPLGDG�GH�VX� LQVWDODFLyQ��HOOD� IXH�REUD�GHO�XQiQLPH�FRQVHQWLPLHQWR�GH�ODV�
GHPiV�MXQWDV��DOJXQD�GH�HOODV�FRQWLQXy�VLQ�WDFKD�GH�FULPHQ�HQ�VX�SULPLWLYD�LQGHSHQGHQFLD��\�
ODV� TXH� VH� DVRFLDURQ�� FHGLHURQ� D� OD� QHFHVLGDG� GH� FRQFHQWUDU� VXV� IXHU]DV�� SDUD� UHVLVWLU� XQ�
HQHPLJR�SRGHURVR�TXH�LQVWDED�FRQ�XUJHQFLD��VLQ�HPEDUJR��OD�QHFHVLGDG�QR�HV�XQD�REOLJDFLyQ��
\�VLQ�ORV�SHOLJURV�GH�OD�YHFLQGDG�GHO�HQHPLJR��SXGLHURQ�ODV�MXQWDV�VXVWLWXLU�SRU�Vt�PLVPDV��HQ�
VXV� UHVSHFWLYDV� SURYLQFLDV�� OD� UHSUHVHQWDFLyQ� VREHUDQD�� TXH� FRQ� OD� DXVHQFLD� GHO� 5H\� KDEtD�
GHVDSDUHFLGR�GHO�5HLQR�
$VXVWDGR�HO�GHVSRWLVPR�FRQ�OD�OLEHUDOLGDG�\�MXVWLFLD�GH�ORV�SULPHURV�PRYLPLHQWRV�GH�(VSDxD��
HPSH]y� D� VHPEUDU� HVSHVDV VRPEUDV� SRU� PHGLR� GH� VXV� DJHQWHV�� \� OD� RFXOWD� RSRVLFLyQ� D� ORV�
LPSUHVFULSWLEOHV� GHUHFKRV� TXH� ORV� SXHEORV� HPSH]DEDQ� D� HMHUFHU�� HPSHxy� D� ORV� KRPEUHV�
SDWULRWDV�D�WUDEDMDU�HQ�VX�GHPRVWUDFLyQ�\�GHIHQVD��8Q�DERJDGR�GLR�D�OX]�HQ�&iGL]�XQD�MXLFLRVD�
PDQLIHVWDFLyQ�GH� ORV�GHUHFKRV�GHO�KRPEUH��\� ORV�KDELWDQWHV�GH�(VSDxD�TXHGDURQ�DEVRUWRV��DO�
YHU�HQ� OHWUD�GH�PROGH� OD�GRFWULQD�QXHYD�SDUD�HOORV��GH�TXH� ORV�KRPEUHV� WHQtDQ�GHUHFKRV��8Q�
VDELR�GH�9DOHQFLD�GHVFULELy�FRQ�HQHUJtD�ORV�SULQFLSLRV�GH�MXVWLFLD�TXH�DILUPDEDQ�OD�LQVWDODFLyQ�
GH�ODV�MXQWDV��OD�GH�6HYLOOD�SXEOLFy�UHSHWLGRV�PDQLILHVWRV�GH�VX�OHJLWLPLGDG��\�VL�H[FHSWXDPRV�D�
*DOLFLD��TXH�VRODPHQWH�KDEOy�SDUD�DPHQD]DU�D�OD�$PpULFD�FRQ��������KRPEUHV��SRU�WRGRV�ORV�
SXHEORV� GH� (VSDxD� SXOXODURQ� HVFULWRV� OOHQRV� GH� LGHDV� OLEHUDOHV�� \� HQ� TXH� VH� VRVWHQtDQ� ORV�
GHUHFKRV� SULPLWLYRV� GH� ORV� SXHEORV�� TXH� SRU� VLJORV� HQWHURV� KDEtDQ� VLGR� ROYLGDGRV� \�
GHVFRQRFLGRV�
)XH�XQD�YHQWDMD�SDUD�OD�$PpULFD��TXH�OD�QHFHVLGDG�KXELHVH�KHFKR�DGRSWDU�HQ�(VSDxD�DTXHOORV�
SULQFLSLRV�� SXHV� DO� SDVR� TXH� HPSH]DURQ D� IDPLOLDUL]DUVH� HQWUH� QRVRWURV�� SUHVHQWDURQ� XQ�
FRQWUDVWH��FDSD]�SRU�Vt�VROR�GH�VDFDU�D� ORV�DPHULFDQRV�GHO� OHWDUJR�HQ�TXH�\DFtDQ�WDQWRV�DxRV��
0LHQWUDV�VH�WUDWDED�GH�ODV�SURYLQFLDV�GH�(VSDxD��ORV�SXHEORV�SRGtDQ�WRGR��ORV�KRPEUHV�WHQtDQ�
GHUHFKRV��\�ORV�MHIHV�HUDQ�LPSXQHPHQWH�GHVSHGD]DGRV��VL�DIHFWDEDQ�GHVFRQRFHUORV��8Q�WULEXWR�
IRU]DGR�D�OD�GHFHQFLD�KL]R�GHFLU�TXH�ORV�SXHEORV�GH�$PpULFD�HUDQ�LJXDOHV�D�ORV�GH�(VSDxD��VLQ�
HPEDUJR�� DSHQDV�DTXpOORV�TXLVLHURQ�SUXHEDV� UHDOHV�GH� OD� LJXDOGDG�TXH� VH� OHV�RIUHFtD�� DSHQDV�
TXLVLHURQ�HMHFXWDU�ORV�SULQFLSLRV�SRU�GRQGH�ORV�SXHEORV�GH�(VSDxD�VH�FRQGXFtDQ��HO�FDGDOVR�\�
WRGR�JpQHUR�GH�SHUVHFXFLRQHV�VH�HPSHxDURQ�HQ�VRIRFDU�OD�LQMXVWD�SUHWHQVLyQ�GH�ORV�UHEHOGHV��\�
ORV� PLVPRV� PDJLVWUDGRV� TXH� KDEtDQ� DSODXGLGR� ORV� GHUHFKRV� GH� ORV� SXHEORV�� FXDQGR�
QHFHVLWDEDQ�GH�OD�DSUREDFLyQ�GH�DOJXQD�MXQWD�GH�(VSDxD�SDUD�OD�FRQWLQXDFLyQ�GH�VXV�HPSOHRV��
SURVFULEHQ�\�SHUVLJXHQ�D�ORV�TXH�UHFODPDQ�GHVSXpV�HQ�$PpULFD�HVRV�PLVPRV�SULQFLSLRV��¢4Xp�
PDJLVWUDGR� KD\� HQ� $PpULFD� TXH� QR� KD\D� WRFDGR� ODV� SDOPDV� HQ� FHOHEULGDG� GH� ODV� MXQWDV� GH�
&DWDOXxD�R�6HYLOOD"�¢<�TXLpQ�GH�HOORV�QR�YLHUWH�LPSUHFDFLRQHV�FRQWUD�OD�GH�%XHQRV�$LUHV��VLQ�
RWUR�PRWLYR� TXH� VHU� DPHULFDQRV� ORV� TXH� OD� IRUPDQ"� &RQGXFWD� HV� pVWD�PiV� KXPLOODQWH� SDUD�
QRVRWURV�� TXH� OD� PLVPD� HVFODYLWXG� HQ� TXH� KHPRV� YLYLGR�� YDOLHUD� PiV� GHMDUQRV� YHJHWDU� HQ�
QXHVWUD� DQWLJXD� REVFXULGDG� \� DEDWLPLHQWR� �� TXH� GHVSHUWDUQRV� FRQ� HO� LQVRSRUWDEOH� LQVXOWR�GH�
RIUHFHUQRV�XQ�GRQ�TXH�QRV�HV�GHELGR��\�FX\D�UHFODPDFLyQ�KD�GH�VHU�GHVSXpV�FDVWLJDGD�FRQ�ORV�
~OWLPRV�VXSOLFLRV��$PHULFDQRV��VL�UHVWDQ�D~Q�HQ�YXHVWUDV�DOPDV�VHPLOODV�GH�KRQRU�\�GH�YLUWXG��
WHPEODG�HQ�YLVWD�GH�OD�GXUD�FRQGLFLyQ�TXH�RV�HVSHUD��\�MXUDG�D�ORV�FLHORV�PRULU�FRPR�YDURQHV�
HVIRU]DGRV�� DQWHV� TXH� YLYLU� XQD� YLGD� LQIHOL]� \� GHVKRQUDGD�� SDUD� SHUGHUOD� DO� ILQ�� FRQ� DIUHQWD��
GHVSXpV�GH�KDEHU�VHUYLGR�GH�MXJXHWH�\�EXUOD�D�OD�VREHUELD�GH�QXHVWURV�HQHPLJRV�
/D�QDWXUDOH]D�VH�UHVLHQWH�FRQ�WDPDxD�LQMXVWLFLD��\�H[DOWDGD�PL�LPDJLQDFLyQ�FRQ�HO�UHFXHUGR�GH�
XQD� LQMXULD� TXH� WDQWR� QRV� GHJUDGD�� PH� GHVYtR� GHO� FDPLQR� TXH� OOHYDED� HQ� PL� GLVFXUVR�� +H�
FUHtGR�TXH�HO�SULPHU�SDVR�SDUD�HQWUDU�D�ODV�FXHVWLRQHV��TXH�DQWHULRUPHQWH�KH�SURSXHVWR��GHEH�
VHU� DQDOL]DU� HO� REMHWR� GH� OD� FRQYRFDFLyQ� GHO� &RQJUHVR�� SXHV� GLVFXUULHQGR� HQWRQFHV� SRU� ORV�
PHGLRV� RSRUWXQRV� GH� FRQVHJXLUOR�� VH� GHVFXEUHQ� SRU� Vt�PLVPDV� ODV� IDFXOWDGHV� FRQ� TXH� VH� OH�
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GHEH�FRQVLGHUDU��\� ODV� WDUHDV�D�TXH�SULQFLSDOPHQWH�GHEH�GHGLFDUVH��&RPR�ODV�QHFHVLGDGHV�GH�
ORV� SXHEORV� \� ORV� GHUHFKRV� TXH� KDQ� UHDVXPLGR� SRU� HO� HVWDGR� SROtWLFR� GHO� 5HLQR�� VRQ� OD�
YHUGDGHUD� PHGLGD� GH� OR� TXH� GHEHQ� \� SXHGHQ� VXV� UHSUHVHQWDQWHV�� FUHt� RSRUWXQR� UHFRUGDU� OD�
FRQGXFWD�GH�ORV�SXHEORV�GH�(VSDxD�HQ�LJXDO�VLWXDFLyQ�D�OD�QXHVWUD��6XV�SDVRV�QR�VHUiQ�OD�~QLFD�
JXtD� GH� ORV� QXHVWURV�� SXHV� HQ� OR� TXH� QR� IXHURQ� UHFWRV�� UHFXUULUHPRV� D� DTXHOORV� SULQFLSLRV�
HWHUQRV�GH�UD]yQ�\�MXVWLFLD��RULJHQ�SXUR�\�SULPLWLYR�GH�WRGR�GHUHFKR��VLQ�HPEDUJR��HQ�WRGR�OR�
TXH�REUDURQ�FRQ�DFLHUWR��FUHR�XQD�YHQWDMD�SUHIHULU�VX�HMHPSOR�D�OD�VHQFLOOD�SURSRVLFLyQ�GH�XQ�
SXEOLFLVWD�� SRUTXH� D� OD� IXHU]D� GHO� FRQYHQFLPLHQWR� VH� DJUHJDUi� OD� FRQIXVLyQ� GH� QXHVWURV�
FRQWUDULRV�� FXDQGR� VH� FRQVLGHUHQ� HPSHxDGRV� HQ� QXHVWUR� H[WHUPLQLR�� VLQ� RWUR� GHOLWR� TXH�
SUHWHQGHU�OR�PLVPR�TXH�ORV�SXHEORV�GH�(VSDxD�REUDURQ�OHJtWLPDPHQWH�
3RU� XQ� FRQFHSWR� YXOJDU�� SHUR� JHQHUDOPHQWH� UHFLELGR�� OD� FRQYRFDFLyQ� GHO� &RQJUHVR� QR� WXYR�
RWUR� ILQ� TXH� UHXQLU� ORV� YRWRV� GH� ORV� SXHEORV�� SDUD� HOHJLU� XQ� JRELHUQR� VXSHULRU� GH� HVWDV�
SURYLQFLDV� TXH� VXEURJDVH� HO� GHO� YLUUH\� \� GHPiV� DXWRULGDGHV� TXH� KDEtDQ� FDGXFDGR�� %XHQRV�
$LUHV�QR�GHELy�HULJLU�SRU�Vt�VROD�XQD�DXWRULGDG�H[WHQVLYD�D�SXHEORV�TXH�QR�KDEtDQ�FRQFXUULGR�
FRQ�VX�VXIUDJLR�D�VX�LQVWDODFLyQ��(O�LQPLQHQWH�SHOLJUR�GH�OD�GHPRUD��\�OD�XUJHQFLD�FRQ�TXH�OD�
QDWXUDOH]D� H[FLWD� D� ORV� KRPEUHV� D� HMHFXWDU�� FDGD� XQR� SRU� VX� SDUWH�� OR� TXH� GHEH� VHU� REUD�
VLPXOWiQHD�GH�WRGRV��OHJLWLPDURQ�OD�IRUPDFLyQ�GH�XQ�JRELHUQR�TXH�HMHUFLHVH�ORV�GHUHFKRV�TXH�
LPSURYLVDPHQWH� KDEtDQ� GHYXHOWR� DO� SXHEOR�� \� TXH� HUD� SUHFLVR� GHSRVLWDU� SURQWDPHQWH�� SDUD�
SUHFDYHU�ORV�KRUURUHV�GH�OD�FRQIXVLyQ�\�OD�DQDUTXtD��SHUR�HVWH�SXHEOR��VLHPSUH�JUDQGH��VLHPSUH�
JHQHURVR��VLHPSUH�MXVWR�HQ�VXV�UHVROXFLRQHV��QR�TXLVR�XVXUSDU�D�OD�PiV�SHTXHxD�DOGHD�OD�SDUWH�
TXH� GHEtD� WHQHU� HQ� OD� HUHFFLyQ� GHO� QXHYR� JRELHUQR�� QR� VH� SUHYDOLy� GHO� DVFHQGLHQWH� TXH� ODV�
UHODFLRQHV�GH�OD�FDSLWDO�SURSRUFLRQDQ�VREUH�ODV�SURYLQFLD��\�HVWDEOHFLHQGR�OD�-XQWD��OH�LPSXVR�
OD� FDOLGDG� GH� SURYLVRULD�� OLPLWDQGR� VX� GXUDFLyQ� KDVWD� OD� FHOHEUDFLyQ� GHO� FRQJUHVR�� \�
HQFRPHQGDQGR�D�pVWH�OD�LQVWDODFLyQ�GH�XQ�JRELHUQR�ILUPH��SDUD�TXH�IXHVH�REUD�GH�WRGRV��OR�TXH�
WRFDED�D�WRGRV�LJXDOPHQWH�
+D�VLGR�pVWH�XQ�DFWR�GH�MXVWLFLD��GH�TXH�ODV�FDSLWDOHV�GH�(VSDxD�QR�QRV�GLHURQ�HMHPSOR��\�TXH�
ORV� SXHEORV� GH� DTXHOODV� SURYLQFLDV� PLUDUiQ� FRQ� HQYLGLD�� (Q� QLQJ~Q� SXQWR� GH� OD� 3HQtQVXOD�
FRQFXUULHURQ� ORV� SURYLQFLDQRV� D� OD� HUHFFLyQ� GH� ODV� MXQWDV� TXH� GHVSXpV� REHGHFLHURQ�� 6HYLOOD�
HULJLy� OD� VX\D�� \� OD� SULPHUD� QRWLFLD� TXH� ODV� $XGDOXFtDV� WXYLHURQ� GH� VX� FHOHEUDFLyQ� IXH� HO�
UHFRQRFLPLHQWR� TXH� VH� OHV� H[LJLy� VLQ� H[DPHQ�� \� TXH� WRGRV� SUHVWDURQ� FLHJDPHQWH�� 8QRV�
PXFKDFKRV� JULWDURQ� MXQWD� HQ� OD� &RUXxD�� OD� JULWD� FUHFLy� SRU� PRPHQWRV�� \� HO� JREHUQDGRU��
LQWLPLGDGR�SRU� OD�HIHUYHVFHQFLD�GH�OD�SOHEH��TXH�SURJUHVLYDPHQWH�VH�DXPHQWDED��DGKLULy�D�OR�
TXH� VH� SHGtD�� \� KH� DTXt� XQD� MXQWD� VXSUHPD� TXH� HMHUFLy� VX� LPSHULR� VREUH� XQ� PLOOyQ� GH�
KDELWDQWHV��TXH�QR�FRQRFtDQ�ORV�YRFDOHV��TXH�QR�KDEtDQ�SUHVWDGR�VX�VXIUDJLR�SDUD�OD�HOHFFLyQ��\�
TXH� DO� ILQ� FRQRFLHURQ� D� VX� FRVWD� HO� HQJDxR� FRQ� TXH� GHSRVLWDURQ� HQ� HOORV� VX FRQILDQ]D��8Q�
WXPXOWR�SURGXMR� OD� MXQWD�GH�9DOHQFLD��\�HOOD�FRQWLQ~D�JREHUQDQGR�KDVWD�DKRUD� WRGR�HO� UHLQR��
VLQ�TXH�MDPiV�WULEXWDVH�GHSHQGHQFLD�D�OD�FHQWUDO��\�VLQ�TXH�KD\D�EXVFDGR�RWURV�WtWXORV�SDUD�OD�
VREHUDQtD�TXH�HMHUFH��TXH�HO�QRPEUDPLHQWR�GH�OD�FDSLWDO�GH�FLHQ�SXHEORV��TXH�QR�WXYLHURQ�SDUWH�
HQ� VX� IRUPDFLyQ�� (VWDED� UHVHUYDGR� D� OD� JUDQ� FDSLWDO� GH� %XHQRV� $LUHV� GDU� XQD� OHFFLyQ� GH�
MXVWLFLD��TXH�QR�DOFDQ]y�OD�3HQtQVXOD�HQ�ORV�PRPHQWRV�GH�VXV�PD\RUHV�JORULDV��\�HVWH�HMHPSOR�
GH� PRGHUDFLyQ�� DO� SDVR� TXH� FRQIXQGH D� QXHVWURV� HQHPLJRV�� GHEH� LQVSLUDU� D� ORV� SXHEORV�
KHUPDQRV�OD�PiV�SURIXQGD�FRQILDQ]D�HQ�HVWD�FLXGDG��TXH�PLUy�VLHPSUH�FRQ�KRUURU�OD�FRQGXFWD�
GH� HVDV� FDSLWDOHV� KLSyFULWDV�� TXH� GHFODUDURQ� JXHUUD� D� ORV� WLUDQRV�� SDUD� RFXSDU� OD� WLUDQtD� TXH�
GHEtD�TXHGDU�YDFDQWH�FRQ�VX�H[WHUPLQLR�
3HUR� VL� HO� FRQJUHVR� VH� UHGXMHVH� DO� ~QLFR� HPSHxR� GH� HOHJLU� SHUVRQDV� TXH� VXEURJDVHQ� HO�
JRELHUQR�DQWLJXR��KDEUtD�SXHVWR�XQ�WpUPLQR�PX\�HVWUHFKR�D�ODV�HVSHUDQ]DV�TXH�MXVWDPHQWH�VH�
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KDQ�IRUPDGR�GH�VX�FRQYRFDFLyQ��/D�UDWLKDELFLyQ�GH�OD�-XQWD�3URYLVLRQDO�SXGR�FRQVHJXLUVH�SRU�
HO�FRQVHQWLPLHQWR�WiFLWR�GH�ODV�SURYLQFLDV��TXH�OH�VXFHGLHVH��\�WDPELpQ�SRU�DFWRV�SRVLWLYRV�FRQ�
TXH� FDGD� SXHEOR� SXGR� PDQLIHVWDU� VX� YROXQWDG�� VLQ� ODV� GLILFXOWDGHV� FRQVLJXLHQWHV� DO�
QRPEUDPLHQWR�\�UHPLVLyQ�GH�VXV�GLSXWDGRV��/D UHXQLyQ�GH�pVWRV�FRQFHQWUD�XQD�UHSUHVHQWDFLyQ�
OHJtWLPD�GH�WRGRV�ORV�SXHEORV��FRQVWLWX\H�XQ�yUJDQR�VHJXUR�GH�VX�YROXQWDG��VXV�GHFLVLRQHV��HQ�
FXDQWR� QR� GHVPLHQWDQ� OD� LQWHQFLyQ� GH� VXV� UHSUHVHQWDGRV�� OOHYDQ� HO� VHOOR� VDJUDGR� GH� OD�
YHUGDGHUD� VREHUDQtD� GH� HVWDV� UHJLRQHV�� $Vt�� SXHV�� UHYHVWLGD� HVWD� UHVSHWDEOH� DVDPEOHD� GH� XQ�
SRGHU�D� WRGDV� OXFHV�VREHUDQR��GHMDUtD�GHIHFWXRVD�VX�REUD�VL�VH�UHGXMHVH�D�HOHJLU�JREHUQDQWHV��
VLQ�ILMDUOHV�OD�FRQVWLWXFLyQ�\�IRUPD�GH�VX�JRELHUQR�
/D� DEVROXWD� LJQRUDQFLD� GHO� GHUHFKR� S~EOLFR� HQ TXH� KHPRV� YLYLGR�� KD� KHFKR� QDFHU� LGHDV�
HTXtYRFDV�DFHUFD�GH�ORV�VXEOLPHV�SULQFLSLRV�GHO�JRELHUQR��\�JUDGXDQGR�ODV�FRVDV�SRU�VX�EULOOR��
VH�KD�FUHtGR�JHQHUDOPHQWH�HO�VREHUDQR�GH�XQD�QDFLyQ��DO�TXH�OD�JREHUQDED�D�VX�DUELWULR��<R�PH�
OLVRQMHR� TXH� GHQWUR� GH� SRFR WLHPSR� VHUiQ� IDPLOLDUHV� D� WRGRV� ORV� SDLVDQRV� FLHUWRV�
FRQRFLPLHQWRV� TXH� OD� WLUDQtD� KDEtD� GHVWHUUDGR�� HQWUHWDQWR� GHER� UHJODU� SRU� HOORV� PLV�
H[SRVLFLRQHV�� \� GHFLU� IUDQFDPHQWH� TXH� OD� YHUGDGHUD� VREHUDQtD� GH� XQ� SXHEOR� QXQFD� KD�
FRQVLVWLGR� VLQR� HQ� OD� YROXQWDG� JHQHUDO� GHO� PLVPR�� TXH� VLHQGR� OD� VREHUDQtD� LQGLYLVLEOH�� H�
LQDOLHQDEOH��QXQFD�KD�SRGLGR�VHU�SURSLHGDG�GH�XQ�KRPEUH�VROR��\�TXH�PLHQWUDV�ORV�JREHUQDGRV�
QR�UHYLVWDQ�HO�FDUiFWHU�GH�XQ�JUXSR�GH�HVFODYRV��R�GH�XQD�PDMDGD�GH�FDUQHURV��ORV�JREHUQDQWHV�
QR�SXHGHQ�UHYHVWLU�RWUR�TXH�HO�GH�HMHFXWRUHV�\�PLQLVWURV�GH�ODV�OH\HV��TXH�OD�YROXQWDG�JHQHUDO�
KD�HVWDEOHFLGR�
'H� DTXt� HV� TXH�� VLHPSUH� TXH� ORV� SXHEORV� KDQ� ORJUDGR�PDQLIHVWDU� VX� YROXQWDG� JHQHUDO�� KDQ�
TXHGDGR�HQ�VXVSHQVR� WRGRV� ORV�SRGHUHV�TXH�DQWHV� ORV� UHJtDQ��\�VLHQGR� WRGRV� ORV�KRPEUHV�GH�
XQD�VRFLHGDG��SDUWHV�GH�HVD�YROXQWDG��KDQ�TXHGDGR�HQYXHOWRV�HQ�HOOD�PLVPD�\�HPSHxDGRV�D�OD�
REVHUYDQFLD�GH�OR�TXH�HOOD�GLVSXVR��SRU�OD�FRQILDQ]D�TXH�LQVSLUD�KDEHU�FRQFXUULGR�FDGD�XQR�D�
OD�GLVSRVLFLyQ��\�SRU�HO�GHEHU�TXH�LPSRQH�D�FDGD�XQR�OR�TXH�UHVROYLHURQ�WRGRV�XQiQLPHPHQWH��
&XDQGR�/XLV�;9,�UHXQLy�HQ�9HUVDOOHV�OD�DVDPEOHD�QDFLRQDO��QR�IXH�FRQ�HO�REMHWR�GH�HVWDEOHFHU�
OD�VyOLGD�IHOLFLGDG�GHO�UHLQR��VLQR�SDUD�TXH�OD�QDFLyQ�EXVFDVH�SRU�Vt�PLVPD�ORV�UHPHGLRV�TXH�
ORV�PLQLVWURV�QR�SRGtDQ�HQFRQWUDU�SDUD�OOHQDU�HO�FUHFLGR�GpILFLW�GH�DTXHO�HUDULR��VLQ�HPEDUJR��
DSHQDV�VH�YLHURQ�MXQWRV�ORV�UHSUHVHQWDQWHV��DXQTXH�SHUVHJXLGRV�SRU�ORV�GpVSRWDV��TXH�VLHPSUH�
HVFXFKDQ� FRQ� VXVWR� OD� YR]� GH� ORV� SXHEORV�� GLHURQ� SULQFLSLR� D� VXV� DXJXVWDV� IXQFLRQHV� FRQ� HO�
MXUDPHQWR�VDJUDGR�GH�QR�VHSDUDUVH�MDPiV��PLHQWUDV�OD�FRQVWLWXFLyQ�GHO�UHLQR�\�OD�UHJHQHUDFLyQ�
GHO�RUGHQ�S~EOLFR��QR�TXHGDVHQ�FRPSOHWDPHQWH�HVWDEOHFLGDV�\�DILUPDGDV��(O�GtD����GH�MXQLR�GH�
�����IXH�HO�PiV�JORULRVR�SDUD�OD�)UDQFLD��\�KDEUtD�VLGR�HO�SULQFLSLR�GH�OD�IHOLFLGDG�GH�WRGD�OD�
(XURSD�� VL� XQ� KRPEUH� DPELFLRVR�� DJLWDGR� GH� WDQ� YHKHPHQWHV� SDVLRQHV�� FRPR� GRWDGR� GH�
WDOHQWRV� H[WUDRUGLQDULRV�� QR� KXELHVH� KHFKR� VHUYLU� DO� HQJUDQGHFLPLHQWR� GH� VXV� KHUPDQRV� OD�
VDQJUH�GH�XQ�PLOOyQ�GH�KRPEUHV�GHUUDPDGD�SRU�HO�ELHQ�GH�VX�SDWULD�
$XQ� ORV� TXH� FRQIXQGHQ� OD� VREHUDQtD� FRQ� OD� SHUVRQD� GHO�PRQDUFD� GHEHQ� FRQYHQFHUVH� TXH� OD�
UHXQLyQ� GH� ORV� SXHEORV� QR� SXHGH� WHQHU� HO� SHTXHxR� REMHWR� GH� QRPEUDU� JREHUQDQWHV�� VLQ� HO�
HVWDEOHFLPLHQWR�GH�XQD�FRQVWLWXFLyQ��SRU�GRQGH�VH�ULMDQ��5HFRUGHPRV�TXH�OD�DXVHQFLD�GHO�5H\�
\� OD�GHVDSDULFLyQ�GHO�SRGHU�VXSUHPR��TXH�HMHUFtD�VXV�YHFHV��IXHURQ�OD�RFDVLyQ�SUy[LPD�GH�OD�
FRQYRFDFLyQ� GH� QXHVWUR� FRQJUHVR�� TXH� HO� HVWDGR� QR� SXHGH� VXEVLVWLU� VLQ� XQD� UHSUHVHQWDFLyQ�
LJXDO�D�OD�TXH�SHUGLPRV�HQ�OD�-XQWD�&HQWUDO��TXH�QR�SXGLHQGR�HVWDEOHFHUVH�HVWD�UHSUHVHQWDFLyQ�
VLQR�SRU�OD�WUDQVPLVLyQ�GH�SRGHUHV�TXH�KDJDQ�ORV�HOHFWRUHV��TXHGD�FRQILUPDGR�HO�FRQFHSWR�GH�
VXSUHPD�SRWHVWDG�TXH�DWULEX\R�D�QXHVWUD�DVDPEOHD��SRUTXH�VLQ� WHQHUOD�QR�SRGUtD�FRQIHULUOD�D�
RWUR�DOJXQR��\�TXH�GHELHQGR�FRQVLGHUDUVH HO�SRGHU�VXSUHPR�TXH�UHVXOWH�GH�OD�HOHFFLyQ�QR�XQ�
UHSUHVHQWDQWH�GHO�5H\��TXH�QR�OR�QRPEUy��VLQR�XQ�UHSUHVHQWDQWH�GH�ORV�SXHEORV��TXH�SRU�IDOWD�
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GH�VX�PRQDUFD�OR�KDQ�FRORFDGR�HQ�HO�OXJDU�TXH�DTXpO�RFXSDED�SRU�GHULYDFLyQ�GH�ORV�PLVPRV�
SXHEORV��GHEH�UHFLELU�GH�ORV�UHSUHVHQWDQWHV�TXH�OR�HOLJHQ�OD�QRUPD�GH�VX�FRQGXFWD��\�UHVSHWDU�
HQ�OD�QXHYD�FRQVWLWXFLyQ�TXH�VH�OH�SUHILMH��HO�YHUGDGHUR�SDFWR�VRFLDO��HQ�TXH�~QLFDPHQWH�SXHGH�
HVWULEDU�OD�GXUDFLyQ�GH�ORV�SRGHUHV�TXH�VH�OH�FRQItDQ��
6HSDUDGR� )HUQDQGR�9,,� GH� VX� UHLQR H� LPSRVLELOLWDGR� GH� HMHUFHU� HO� VXSUHPR� LPSHULR� TXH� HV�
LQKHUHQWH�D�OD�FRURQD��GLVXHOWD�OD�-XQWD�&HQWUDO��D�TXLHQ�HO�UHLQR�KDEtD�FRQVWLWXLGR�SDUD�OOHQDU�OD�
IDOWD� GH� VX� PRQDUFD�� VXVSHQVR� HO� UHFRQRFLPLHQWR� GHO� &RQVHMR� GH� 5HJHQFLD� SRU� QR� KDEHU�
PDQLIHVWDGR� WtWXORV� OHJtWLPRV� GH� VX� LQDXJXUDFLyQ�� ¢TXLpQ� HV� HO� VXSUHPR� MHIH� GH� HVWDV�
SURYLQFLDV�� HO� TXH� YHOD� VREUH� ORV� GHPiV�� HO� TXH� FRQFHQWUD� ODV� UHODFLRQHV� IXQGDPHQWDOHV� GHO�
SDFWR�VRFLDO��\�HO�TXH�HMHFXWD�ORV�DOWRV�GHUHFKRV�GH�OD�VREHUDQtD�GHO�SXHEOR"�(O�&RQJUHVR�GHEH�
QRPEUDUOR��6L�OD�HOHFFLyQ�UHFD\HVH�HQ�HO�&RQVHMR�GH�5HJHQFLD��HQWUDUtD�pVWH�DO�SOHQR�JRFH�GH�
ODV�IDFXOWDGHV�TXH�OD�-XQWD�&HQWUDO�KD�HMHUFLGR��VL�UHFDH�HQ�DOJXQD�SHUVRQD�GH�OD�UHDO�IDPLOLD��
VHUtD�XQ�YHUGDGHUR�UHJHQWH�GHO�5HLQR��VL� VH�SUHILHUH�HO�HMHPSOR�TXH�OD�(VSDxD�PLVPD�QRV�KD�
GDGR��QR�TXHULHQGR�UHJHQWHV��VLQR�XQD�DVRFLDFLyQ�GH�KRPEUHV�SDWULRWDV�FRQ�OD�GHQRPLQDFLyQ�
GH�-XQWD�&HQWUDO��HOOD�VHUi�HO�VXSUHPR�MHIH�GH�HVWDV�SRYLQFLDV�\�HMHUFHUi�VREUH�HOODV��GXUDQWH�OD�
DXVHQFLD� GHO� 5H\�� ORV� GHUHFKRV� GH� VXV� SHUVRQDV� FRQ� ODV� H[WHQVLRQHV� R� OLPLWDFLRQHV� TXH� ORV�
SXHEORV�OH�SUHILMHQ�HQ�VX�LQVWLWXFLyQ��/D�DXWRULGDG�GHO�PRQDUFD�UHWURYHUWLy�D�ORV�SXHEORV�SRU�HO�
FDXWLYHULR� GHO� 5H\�� SXHGHQ�� SXHV�� DTXpOORV� PRGLILFDUOD� R� VXMHWDUOD� D� OD� IRUPD� TXH� PiV� OHV�
DJUDGH�� HQ� HO� DFWR� GH� HQFRPHQGDUOD� D�XQ�QXHYR� UHSUHVHQWDQWH�� pVWH�QR� WLHQH�GHUHFKR� DOJXQR�
SRUTXH�KDVWD�DKRUD�QR�VH�KD�FHOHEUDGR�FRQ�pO�QLQJ~Q�SDFWR�VRFLDO��HO�DFWR�GH�HVWDEOHFHUOR��HV�HO�
GH� ILMDUOH� ODV� FRQGLFLRQHV� TXH� FRQYHQJDQ� DO� LQVWLWX\HQWH�� \� HVWD� REUD� HV� OD� TXH� VH� OODPD�
FRQVWLWXFLyQ�GHO�HVWDGR��
0iV� DGHODQWH� H[SOLFDUp� FyPR� SXHGH� UHDOL]DUVH� HVWD� FRQVWLWXFLyQ�� VLQ� FRPSURPHWHU� QXHVWUR�
YDVDOODMH� DO� VHxRU� GRQ� )HUQDQGR�� SRU� DKRUD� UHFRPLHQGR� HO� FRQVHMR� GH� XQ� HVSDxRO� VDELR� \�
SDWULRWD�� TXH� ORV� DPHULFDQRV� QR� GHELHUDQ� SHUGHU� GH� YLVWD� XQ� VROR� PRPHQWR�� (O� GRFWRU� GRQ�
*DVSDU� GH� -RYHOODQRV� HV� TXLHQ� KDEOD� \� HV� pVWD� OD� VHJXQGD� YH]� TXH� SXEOLFy� WDQ� LPSRUWDQWH�
DGYHUWHQFLD�� ��/D�1DFLyQ� �� GLFH�KDEODQGR�GH�(VSDxD�� GHVSXpV�GH� OD�PXHUWH�GH�&DUORV� ,,��QR�
FRQRFLHQGR�HQWRQFHV�VXV�GHUHFKRV�LPSUHVFULSWLEOHV��QL�DXQ�VXV�GHEHUHV��VH�GLYLGLy�HQ�EDQGRV�
\�IDFFLRQHV��\�QXHVWURV�DEXHORV��ROYLGDGRV�GH�VX�OLEHUWDG��R�GH�OR�TXH�VH�GHEtDQ�D�Vt�PLVPRV��
PiV� FHORVRV� WRGDYtD� GH� WHQHU� XQ� UH\�� TXH� D� VX� DQWRMR� \� DQFKXUD�� ORV� PDQGDUD� TXH� QR� XQ
JRELHUQR� R� PRQDUTXtD� WHPSHUDGD�� EDMR� OD� FXDO� SXGLHVHQ� VHU� OLEUHV�� ULFRV� \� SRGHURVRV�� \�
FXDQGR� VyOR�GHELHUDQ�SHOHDU�SDUD�DVHJXUDU� VXV�GHUHFKRV�\�KDFHUVH�DVt�PiV� UHVSHWDEOHV�� VH�
GHJROODURQ� ORV�XQRV�D� ORV�RWURV� VREUH� VL� OD� FDVD�GH�%RUEyQ�GH�)UDQFLD�� R� OD�GH�$XVWULD�HQ�
$OHPDQLD��KDEtDQ�GH�RFXSDU�HO�WURQR�HVSDxRO����
<R�GHVHDUtD�TXH�WRGRV�ORV�GtDV�UHSLWLpVHPRV�HVD�OHFFLyQ�VXEOLPH��SDUD�TXH�FRQ�HO�HVFDUPLHQWR�
GH�QXHVWURV�SDGUHV��QR�QRV�DOXFLQHPRV�FRQ�HO�EULOOR�GH�QRPEUDU�XQ�JRELHUQR�VXSUHPR��GHMDQGR�
HQ� VX� DUELWULR� KDFHUQRV� WDQ� LQIHOLFHV� FRPR� OR� pUDPRV� DQWHV�� 6L� HO� &RQJUHVR� UHFRQRFH� OD�
5HJHQFLD�GH�&iGL]��VL�QRPEUD�XQ�UHJHQWH�GH�OD�IDPLOLD�UHDO��VL�HULJH��FRPR�OR�KL]R�(VSDxD��XQD�
MXQWD�GH�YDURQHV�EXHQRV�\�SDWULRWDV��FXDOTXLHUD�GH�HVWDV�IRUPDV�TXH�DGRSWH��FRQFHQWUDUi�HQ�HO�
HOHFWR� WRGR�HO�SRGHU�VXSUHPR�TXH�FRQYLHQH�DO�TXH�HMHUFH�ODV�YHFHV�GHO�5H\�DXVHQWH��SHUR�QR�
GHULYiQGRVH� VXV� SRGHUHV� VLQR� GHO� SXHEOR�PLVPR�� QR� SXHGH� H[WHQGHUORV� D�PD\RUHV� WpUPLQRV�
TXH�ORV�TXH�HO�SXHEOR�OH�KD�SUHILMDGR��'H�VXHUWH�TXH�HO�QXHYR�GHSRVLWDULR�GHO�SRGHU�VXSUHPR�VH�
YH� SUHFLVDGR� D� OD� QHFHVDULD� DOWHUQDWLYD� GH� GHVFRQILDU� GH� OD� OHJLWLPLGDG� GH� VXV� WtWXORV�� R�
VXMHWDUVH�D�OD�SXQWXDO�REVHUYDQFLD�GH�ODV�FRQGLFLRQHV�FRQ�TXH�VH�OH�H[SLGLHURQ��
$O�GHUHFKR�TXH�WLHQHQ�ORV�SXHEORV�SDUD�ILMDU�FRQVWLWXFLyQ��HQ�HO�IHOL]�PRPHQWR�GH�H[SOLFDU�VX�
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YROXQWDG�JHQHUDO�� VH� DJUHJD� OD�QHFHVLGDG�PiV� DSXUDGD��(O� GHSRVLWDULR�GHO� SRGHU� VXSUHPR�GH�
HVWDV� SURYLQFLDV�� ¢GyQGH� EXVFDUi� OD� UHJOD� GH� VXV� RSHUDFLRQHV"� /DV� OH\HV� GH� ,QGLDV� QR� VH�
KLFLHURQ�SDUD�XQ�HVWDGR��\�QRVRWURV�\D�OR�IRUPDPRV��HO�SRGHU�VXSUHPR�TXH�VH HULMD��GHEH�WUDWDU�
FRQ�ODV�SRWHQFLDV��\�ORV�SXHEORV�GH�,QGLDV�FRPHWtDQ�XQ�FULPHQ��VL�DQWHV�OR�HMHFXWDEDQ��HQ�XQD�
SDODEUD��HO�TXH�VXEURJXH�SRU�HOHFFLyQ�GHO�&RQJUHVR�OD�SHUVRQD�GHO�5H\��TXH�HVWi�LPSHGLGR�GH�
UHJLUQRV��QR� WLHQH�UHJODV�SRU�GRQGH�FRQGXFLUVH��\�HV�SUHFLVR�SUHILMiUVHODV��GHEH�REUDU�QXHVWUD�
IHOLFLGDG�� \� HV� QHFHVDULR� GHVLJQDUOH� ORV� FDPLQRV�� QR� GHEH� VHU� XQ� GpVSRWD�� \� VRODPHQWH� XQD�
FRQVWLWXFLyQ� ELHQ� UHJODGD� HYLWDUi� TXH� OR� VHD�� 6HQWHPRV�� SXHV�� FRPR� EDVH� GH� ODV� SRVWHULRUHV�
SURSRVLFLRQHV�� TXH� HO� FRQJUHVR KD� VLGR� FRQYRFDGR� SDUD� HULJLU� XQD� DXWRULGDG� VXSUHPD�� TXH�
VXSOD� OD� IDOWD� GHO� VHxRU� GRQ�)HUQDQGR�9,,� \� SDUD� DUUHJODU� XQD� FRQVWLWXFLyQ�� TXH� VDTXH� D� ORV�
SXHEORV�GH�OD�LQIHOLFLGDG�HQ�TXH�JLPHQ��
1R�WLHQHQ�ORV�SXHEORV�PD\RU�HQHPLJR�GH�VX�OLEHUWDG��TXH�ODV�SUHRFXSDFLRQHV�DGTXLULGDV�HQ�OD�
HVFODYLWXG��$UUDVWUDGRV�GH�OD�FDVL�LUUHVLVWLEOH�IXHU]D�GH�OD�FRVWXPEUH��WLHPEODQ�GH�OR�TXH�QR�VH�
DVHPHMD�D�VXV�DQWLJXRV�XVRV��\�HQ�OR�TXH�YLHURQ�KDFHU�D�VXV�SDGUHV��EXVFDQ�OD�~QLFD�UHJOD�GH�OR�
TXH� GHEHQ� REUDU� HOORV� PLVPRV�� 6L� DOJ~Q� JHQLR� IHOL]PHQWH� DWUHYLGR� DWDFD� VXV� HUURUHV�� \� OH�
GLEXMD� HO� OLVRQMHUR� FXDGUR� GH� ORV� GHUHFKRV�� TXH� QR� FRQRFHQ�� DSUHFLDQ� VXV� GLVFXUVRV� SRU� OD�
DJUDGDEOH� LPSUHVLyQ� TXH� FDXVDQ� QDWXUDOPHQWH�� SHUR� UHFHODQ� HQ� HOORV� XQ� IXQHVWR� SUHVHQWH��
URGHDGR�GH�LQPLQHQWHV�SHOLJURV�HQ�FDGD�SDVR�TXH�GHVYtD�GH�OD�DQWLJXD�UXWLQD��-DPiV�KXER�XQD�
VROD�SUHRFXSDFLyQ�SRSXODU��TXH�QR�FRVWDVH�PXFKRV�PiUWLUHV�SDUD�GHVYDQHFHUOD��\�HO�IUXWR�PiV�
IUHFXHQWH�GH�ORV�TXH�VH�SURSRQHQ�GHVHQJDxDU�D�ORV�SXHEORV��HV�OD�JUDWLWXG�\�WHUQXUD�GH�ORV�KLMRV
GH� DTXHOORV� TXH� ORV� VDFULILFDURQ�� /RV� FLXGDGDQRV� GH� $WHQDV� GHFUHWDURQ� HVWDWXDV� D� 3KRFLyQ��
GHVSXpV�GH�KDEHUOH�DVHVLQDGR��KR\�VH�QRPEUD�FRQ�YHQHUDFLyQ�D�*DOLOHR�HQ�ORV�OXJDUHV�TXH�OR�
YLHURQ� HQFDGHQDU� WUDQTXLODPHQWH�� \� QRVRWURV�PLVPRV� KDEUtDPRV� KHFKR� JXDUGLD D� ORV� SUHVRV�
GHO� 3HU~�� FX\RV� LQMXVWRV� SDGHFLPLHQWRV� OORUDUtDQ� QXHVWURV� KLMRV�� VL� XQD� IHOL]� UHYROXFLyQ� QR�
KXELHVH�GLVXHOWR�ORV�HVODERQHV�GH�OD�JUDQ�FDGHQD�TXH�HO�GpVSRWD�FRQFHQWUDED�HQ�VX�SHUVRQD��
(QWUH�FXDQWDV�SUHFDXFLRQHV�KDQ�DIOLJLGR�\�GHVKRQUDGR�OD�KXPDQLGDG��VRQ�VLQ�GXGD�DOJXQD�ODV�
PiV�WHUULEOHV��ODV�TXH�OD�DGXODFLyQ�\�YLO�OLVRQMD�KDQ�KHFKR�QDFHU�HQ�RUGHQ�D�ODV�SHUVRQDV�GH�ORV�
UH\HV�� &RQYHUWLGRV� HQ� HVODERQHV� GH� GHSHQGHQFLD� ORV� HPSOHRV� \� ELHQHV�� FX\D� GLVWULEXFLyQ�
SHQGH� GH� VXV� PDQRV�� FRPSUDGRV� FRQ� ORV� WHVRURV� GHO� HVWDGR� ORV� HORJLRV� GH� LQIDPHV�
SDQHJLULVWDV�� OOHJD�D�HULJLUVH�VX�YROXQWDG�HQ�~QLFD�UHJOD�GH�ODV�DFFLRQHV��\� WUDVWRUQDGDV�WRGDV�
ODV� LGHDV�� VH� YLQFXOD� OD� GHO� KRQRU� D� OD� H[DFWD� FRQIRUPLGDG� GHO� YDVDOOR� FRQ� ORV�PiV� LQMXVWRV�
FDSULFKRV� GH� VX� PRQDUFD�� (O� LQWHUpV� LQGLYLGXDO� DUPy� WDQWRV� GHIHQVRUHV� GH� VXV� YLROHQFLDV��
FXDQWRV�VRQ�ORV�SDUWtFLSHV�GH�VX�GRPLQDFLyQ��\�OD�FRVWXPEUH�GH�YHU�VLHPSUH�FDVWLJDGR�DO�TXH�
LQFXUUH� HQ� VX� HQRMR�� \� VXSHULRU� D� ORV� GHPiV�� DO� TXH� FRQVLJXH� DJUDGDUOR�� SURGXFH�
LQVHQVLEOHPHQWH�OD�IXQHVWD�SUHRFXSDFLyQ�GH�WHPEODU�D�OD�YR]�GHO�UH\�HQ�ORV�PLVPRV�FDVRV�HQ�
TXH�pO�GHELHUD�HVWUHPHFHUVH�D�OD�SUHVHQFLD�GH�ORV�SXHEORV��
&XDQWR�SXHGH�LPSUHVLRQDU�DO�HVStULWX�KXPDQR�KD�VHUYLGR�SDUD�FRQQDWXUDOL]DU�D�ORV�KRPEUHV�HQ�
WDQ� KXPLOODQWHV� HUURUHV�� /D� UHOLJLyQ� PLVPD� KD� VLGR� SURIDQDGD� PXFKDV� YHFHV� SRU� PLQLVWURV�
DPELFLRVRV� \� YHQDOHV�� \� OD� FiWHGUD� GHO�(VStULWX�6DQWR� KD� VLGR� SURVWLWXLGD� FRQ� OHFFLRQHV� TXH�
FRQILUPDEDQ�OD�FHJXHGDG�GH�ORV�SXHEORV��\�OD�LPSXQLGDG�GH�ORV�WLUDQRV��£&XiQWDV�YHFHV�KHPRV�
YLVWR�SHUYHUWLU�HO�VHQWLGR�GH�DTXHO�VDJUDGR�WH[WR��GDG�DO�&pVDU�OR�TXH�HV�GHO�&pVDU��(O�SUHFHSWR�
HV� WHUPLQDQWH��GH�QR�GDU�DO�&pVDU�VLQR�OR�TXH�HV�GHO�&pVDU��VLQ�HPEDUJR��ORV�IDOVRV�GRFWRUHV��
HPSHxDGRV�HQ�KDFHU�D�'LRV�DXWRU�\�FyPSOLFH�GHO�GHVSRWLVPR��KDQ�TXHULGR�KDFHU�GDU�DO�&pVDU�
OD� OLEHUWDG� TXH� QR� HV� VX\D�� VLQR� GH� OD� QDWXUDOH]D�� OH� KDQ� WULEXWDGR� HO� GHUHFKR� GH� RSUHVLyQ��
QHJDQGR�D�ORV�SXHEORV�HO�GH�VX�SURSLD�GHIHQVD��H�LPSXWDQGR�D�VX�DXWRULGDG�XQ�RULJHQ�GLYLQR��
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SDUD�TXH�QDGLH�VH�DWUHYLHVH�D�HVFXGULxDU�ORV�SULQFLSLRV�GH�VX�FRQVWLWXFLyQ��KDQ�TXHULGR�TXH�ORV�
FDPLQRV�GH�ORV�UH\HV�QR�VHDQ�LQYHVWLJDEOHV�D�ORV�TXH�GHEHQ�WUDQVLWDUORV��
/RV�HIHFWRV�GH�HVWD�KRUUHQGD�FRQVSLUDFLyQ�KDQ�VLGR�ELHQ�SDOSDEOHV�HQ�HO�~OWLPR�UHLQDGR��/RV�
YLFLRV�PiV�EDMRV�� OD�FRUUXSFLyQ�PiV�GHJUDGDQWH�� WRGR�JpQHUR�GH�GHOLWRV�HUDQ�OD�VXHUWH�GH�ORV�
TXH� URGHDEDQ� DO�PRQDUFD�� \� OR�JREHUQDEDQ� D� VX� DUELWULR��8Q�PLQLVWUR� FRUURPSLGR�� FDSD]�GH�
PDQFKDU� pO� VROR� WRGD� OD� WLHUUD�� OOHYDED� ODV� ULHQGDV� GHO� JRELHUQR�� HQHPLJR� GH� ODV� YLUWXGHV� \�
WDOHQWRV�FX\D�SUHVHQFLD�GHEtD�VHUOH�LQVRSRUWDEOH��QR�PLUDED�HQ�ODV�GLVWLQFLRQHV�\�HPSOHRV�VLQR�
HO� SUHPLR� GH� VXV� GHOLWRV�� R� OD� VDWLVIDFFLyQ� GH� VXV� FyPSOLFHV�� OD� GXUDFLyQ� GH� VX� YDOLPLHQWR�
DSXUy�OD�SDFLHQFLD�GH�WRGRV�ORV�YDVDOORV��QR�KXER�XQR�VROR�TXH�LJQRUDVH�OD�GHSUDYDFLyQ�GH�OD�
FRUWH��R�GHMDVH�GH�SUHVHQWLU�OD�SUy[LPD�UXLQD�GHO�5HLQR��SHUR�FRPR�HO�5H\�SUHVLGtD�D�WRGRV�ORV�
FUtPHQHV��HUD�QHFHVDULR�UHVSHWDUOR��\�DXQTXH�*RGR\�SULQFLSLy�VXV�GHOLWRV�SRU�HO�GHVKRQRU�GH�OD�
PLVPD�IDPLOLD�UHDO�TXH�OR�DEULJDED��OD�HVWDWXD�DPEXODQWH�GH�&DUORV�,9�ORV�KDFtD�VXSHULRUHV�DO�
GLVFHUQLPLHQWR�GH� ORV�SXHEORV��\�XQ�FDGDOVR� LJQRPLQLRVR�KDEUtD�VLGR�HO�GHVWLQR�GHO�DWUHYLGR�
TXH�KXELHVH�KDEODGR�GH�&DUORV�\�VXV�PLQLVWURV�FRQ�PHQRV�UHVSHWR�TXH�GH�DTXHOORV�SUtQFLSHV�
UDURV�TXH�IRUPDURQ�OD�IHOLFLGDG�GH�VX�SXHEOR�\�ODV�GHOLFLDV�GHO�JpQHUR�KXPDQR��6H�SUHVHQWDED�
HQ�$PpULFD�XQ�FRFKHUR��D�TXLHQ�WRFy�XQ�HPSOHR�GH�SULPHU�UDQJR��SRUTXH�OOHJy�D�WLHPSR�FRQ�HO�
ELOOHWH� GH� XQD� FRUWHVDQD��PLO� FLXGDGDQRV� KDEtDQ� IOHWDGR� VX� FDOHVD� HQ� ORV� FDPLQRV�� SHUR� HUD�
QHFHVDULR� YHQHUDUOR�� SRUTXH� HO� 5H\� OH� KDEtD� GDGR� DTXHO� HPSOHR�� \� HO� GtD� GH� 6DQ� &DUORV�
FRQFXUUtD�DO� WHPSOR�FRQ�ORV�GHPiV�ILHOHV��SDUD� MXVWLILFDU� ODV�SUHFHV�GLULJLGDV�DO�(WHUQR�SRU� OD�
VDOXG�\�ODUJD�YLGD�GH�WDQ�EHQpILFR�PRQDUFD�
+D�VLGR�SUHFLVR�LQGLFDU�ORV�IXQHVWRV�HIHFWRV�GH�HVWDV�SUHRFXSDFLRQHV��SDUD�TXH�RSRQLpQGROHV�HO�
MXLFLR� VHUHQR� GH� OD� UD]yQ�� REUH� pVWD� OLEUHPHQWH�� \� VLQ� ORV� SUHVWLJLRV� TXH� WDQWDV� YHFHV� OD� KDQ�
DOXFLQDGR��
/D�FXHVWLyQ�TXH�YR\�D� WUDWDU�HV��VL�HO�&RQJUHVR�FRPSURPHWH�ORV�GHEHUHV�GH�QXHVWUR�YDVDOODMH�
HQWUDQGR� DO� DUUHJOR� GH� XQD� FRQVWLWXFLyQ� FRUUHVSRQGLHQWH� D� OD� GLJQLGDG� \� HVWDGR� SROtWLFR� GH�
HVWDV� SURYLQFLDV��/HMRV� GH� QRVRWURV� ORV� TXH� HQ� HO� QRPEUH� GHO�5H\� HQFRQWUDEDQ� XQ� IDQWDVPD�
WHUULEOH�� DQWH� TXLHQ� ORV� SXHEORV� QR� IRUPDEDQ� VLQR� XQ� JUXSR� GH� WtPLGRV� HVFODYRV�� 1RV�
JORULDPRV� GH� WHQHU� XQ� 5H\� FX\R� FDXWLYHULR� OORUDPRV�� SRU� QR� HVWDU� D� QXHVWURV� DOFDQFHV�
UHPHGLDUOR��SHUR�QRV�JORULDPRV�PXFKR�PiV�GH�IRUPDU�XQD�QDFLyQ��VLQ�OD�FXDO�HO�5H\�GHMDUtD�GH�
VHUOR�� \� QR� FUHHPRV� RIHQGHU� D� OD� SHUVRQD� GH� pVWH� FXDQGR� WUDWDPRV� GH� VRVWHQHU� ORV� GHUHFKRV�
OHJtWLPRV�GH DTXpOOD��
6L�HO�DPRU�D�QXHVWUR�5H\�FDXWLYR�QR�SURGXMHVH�HQ�ORV�SXHEORV�XQD�YLVLEOH�SURSHQVLyQ�D�LQFOLQDU�
OD� EDODQ]D� HQ� IDYRU� VX\R�� QR� IDOWDUtDQ� SULQFLSLRV� VXEOLPHV� HQ� OD� SROtWLFD� TXH� DXWRUL]DVH� DO�
&RQJUHVR�SDUD�XQD�DEVROXWD�SUHVFLQGHQFLD�GH�QXHVWUR�DGRUDGR�)HUQDQGR��/DV�$PpULFDV�QR�VH�
YHQ� XQLGDV� D� ORV�PRQDUFDV� HVSDxROHV�SRU� HO� SDFWR� VRFLDO�� TXH�~QLFDPHQWH�SXHGH� VRVWHQHU� OD�
OHJLWLPLGDG� \� GHFRUR� GH� XQD� GRPLQDFLyQ�� /RV� SXHEORV� GH�(VSDxD� FRQVpUYHQVH� HQKRUDEXHQD�
GHSHQGLHQWHV� GHO� 5H\� FDXWLYR�� HVSHUDQGR� VX� OLEHUWDG� \� UHJUHVR�� HOORV� HVWDEOHFLHURQ� OD�
0RQDUTXtD�� \� HQYXHOWR� HO� SUtQFLSH� DFWXDO� HQ� OD� OtQHD�� TXH� SRU� H[SUHVR� SDFWR� GH� OD� QDFLyQ�
HVSDxROD�GHEtD�UHLQDU�VREUH�HOOD��WLHQH�GHUHFKR�D�UHFODPDU�OD�REVHUYDQFLD�GHO�FRQWUDWR�VRFLDO�HQ�
HO� PRPHQWR� GH� TXHGDU� H[SHGLWR� SDUD� FXPSOLU� SRU� Vt� PLVPR� OD� SDUWH� TXH� OH� FRPSHWH�� /D�
$PpULFD�HQ�QLQJ~Q�FDVR�SXHGH�FRQVLGHUDUVH�VXMHWD�D�DTXHOOD�REOLJDFLyQ��HOOD�QR�KD�FRQFXUULGR�
D�OD�FHOHEUDFLyQ�GHO�SDFWR�VRFLDO�GH�TXH�GHULYDQ�ORV�PRQDUFDV�HVSDxROHV��ORV�~QLFRV�WtWXORV�GH�
OD� OHJLWLPLGDG�GH� VX� LPSHULR�� OD� IXHU]D�\� OD�YLROHQFLD�VRQ� OD�~QLFD�EDVH�GH� OD�FRQTXLVWD��TXH�
DJUHJy�HVWDV�UHJLRQHV�DO�WURQR�HVSDxRO��FRQTXLVWD�TXH�HQ�WUHVFLHQWRV�DxRV�QR�KD�SRGLGR�ERUUDU�
GH� OD�PHPRULD� GH� ORV� KRPEUHV� ODV� DWURFLGDGHV� \� KRUURUHV� FRQ� TXH� IXH� HMHFXWDGD�� \� TXH QR�
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KDELpQGRVH� UDWLILFDGR� MDPiV� SRU� HO� FRQVHQWLPLHQWR� OLEUH� \� XQiQLPH�GH� HVWRV� SXHEORV�� QR� KD�
DxDGLGR� HQ� VX� DERQR� WtWXOR� DOJXQR� DO� SULPLWLYR� GH� OD� IXHU]D� \� YLROHQFLD� TXH� OD� SURGXMHURQ��
$KRUD��SXHV��OD�IXHU]D�QR�LQGXFH�GHUHFKR��QL�SXHGH�QDFHU�GH�HOOD�XQD�OHJtWLPD�REOLJDFLyQ�TXH�
QRV� LPSLGD� UHVLVWLUOD�� DSHQDV� SRGDPRV� KDFHUOR� LPSXQHPHQWH�� SXHV�� FRPR� GLFH� -XDQ� -DFRER�
5RXVVHDX��XQD�YH]�TXH�UHFXSHUD�HO�SXHEOR�VX�OLEHUWDG��SRU�HO�PLVPR�GHUHFKR�TXH�KXER�SDUD�
GHVSRMDUOH�GH�HOOD��R�WLHQH�UD]yQ�SDUD�UHFREUDUOD��R�QR�OD KDEtD�SDUD�TXLWiUVHOD���
6L�VH�PH�RSRQH�OD� MXUD�GHO�5H\��GLUp�TXH�pVWD�HV�XQD�GH�ODV�SUHRFXSDFLRQHV�YHUJRQ]RVDV�TXH�
GHEHPRV� FRPEDWLU�� ¢3RGUi� QLQJ~Q� KRPEUH� VHQVDWR� SHUVXDGLUVH� TXH� OD� FRURQDFLyQ� GH� XQ�
SUtQFLSH� HQ� ORV� WpUPLQRV� TXH� VH� KD� SXEOLFDGR� HQ� $PpULFD SURGX]FD� HQ� ORV� SXHEORV� XQD�
REOLJDFLyQ�VRFLDO"�8Q�EDQGR�GHO�JRELHUQR�UHXQtD�HQ�ODV�SOD]DV�S~EOLFDV�D�WRGRV�ORV�HPSOHDGRV�
\�SULQFLSDOHV�YHFLQRV��ORV�SULPHURV��FRPR�DJHQWHV�GHO�QXHYR�VHxRU�TXH�GHEtD�FRQWLQXDUORV�HQ�
VXV�HPSOHRV��ORV�VHJXQGRV�SRU�HO�LQFHQWLYR GH�OD�FXULRVLGDG�R�SRU�HO�WHPRU�GH�OD�PXOWD�FRQ�TXH�
VHUtD�FDVWLJDGD�VX�IDOWD��OD�PXFKHGXPEUH�FRQFXUUtD�DJLWDGD�GHO�PLVPR�HVStULWX�TXH�OD�FRQGXFH�
D� WRGR� EXOOLFLR�� HO� $OIpUH]� 5HDO� VXEtD� D� XQ� WDEODGR�� MXUDED� DOOt� DO� QXHYR� PRQDUFD�� \� ORV�
PXFKDFKRV�JULWDEDQ��£YLYD�HO�5H\��SRQLHQGR�WRGD�VX�LQWHQFLyQ�HQ�HO�GH�OD�PRQHGD��TXH�VH�OHV�
DUURMDED�FRQ�DEXQGDQFLD��SDUD�DYLYDU� OD�JULWD��<R�SUHVHQFLp� OD� MXUD�GH�)HUQDQGR�9,,��\�HQ�HO�
DWULR�GH�6DQWR�'RPLQJR� IXH�QHFHVDULR�TXH� ORV�EDVWRQHV�GH� ORV� D\XGDQWHV�SURYRFDVHQ� HQ� ORV�
PXFKDFKRV� OD� DOJD]DUD�� TXH� ODV�PLVPDV�PRQHGDV�QR� H[FLWDEDQ�� ¢6HUi� pVWH�XQ�DFWR�FDSD]�GH�
OLJDU�D�ORV�SXHEORV�FRQ�YtQFXORV�HWHUQRV"�
$�PiV� GH� HVWR�� ¢TXLpQ� DXWRUL]y� DO�$OIpUH]�5HDO� SDUD� RWRUJDU� XQ� MXUDPHQWR� TXH� OLJXH� D� GRV�
PLOORQHV�GH�KDELWDQWHV"�3DUD�TXH�OD�FRPXQLGDG�TXHGH�REOLJDGD�D�ORV�DFWRV�GH�VX�UHSUHVHQWDQWH��
HV�QHFHVDULR�TXH�pVWH�KD\D�VLGR�HOHJLGR�SRU�WRGRV��\�FRQ�H[SUHVRV�SRGHUHV�SDUD�OR�TXH�HMHFXWD��
DXQ� OD� SOXUDOLGDG� GH� ORV� VXIUDJLRV� QR� SXHGH� DUUDVWUDU� D� OD� SDUWH� PHQRU�� PLHQWUDV� XQ� SDFWR�
HVWDEOHFLGR� SRU OD� XQDQLPLGDG� QR� OHJLWLPH� DTXHOOD� FRQGLFLyQ�� 6XSRQJDPRV� TXH� FLHQ� PLO�
KDELWDQWHV�IRUPDQ�QXHVWUD�SREODFLyQ��TXH�WRGRV�FRQYLHQHQ�HQ�XQD�UHVROXFLyQ��GH�TXH�GLVLHQWH�
XQR�VROR��HVWH�LQGLYLGXR�QR�SXHGH�VHU�REOLJDGR�D�OR�TXH�ORV�GHPiV�HVWDEOHFLHURQ��PLHQWUDV�QR�
KD\D�FRQVHQWLGR�HQ�XQD�FRQYHQFLyQ�DQWHULRU��GH�VXMHWDUVH�D�ODV�GLVSRVLFLRQHV�GH�OD�SOXUDOLGDG��
$Vt�� SXHV�� ORV� DJHQWHV� GH� OD� MXUD� FDUHFLHURQ� GH� SRGHUHV� \� UHSUHVHQWDFLyQ� OHJtWLPD� SDUD�
VXMHWDUQRV�D�XQD�FRQYHQFLyQ�HQ�TXH�QXQFD�KHPRV�FRQVHQWLGR�OLEUHPHQWH��\�HQ�TXH�QL�DXQ�VH�KD�
H[SORUDGR�QXHVWUD�YROXQWDG��
+H� LQGLFDGR� HVWRV� SULQFLSLRV�� SRUTXH� QLQJ~Q� GHUHFKR� GHEH� RFXOWDUVH�� VLQ� HPEDUJR� HO�
H[WUDRUGLQDULR� DPRU� TXH� WRGRV� SURIHVDPRV� D� QXHVWUR� GHVJUDFLDGR� PRQDUFD�� VXSOH� FXDOTXLHU�
GHIHFWR�OHJDO�HQ�ORV�WtWXORV�GH�VX�LQDXJXUDFLyQ��6XSRQJDPRV�HQ�)HUQDQGR�9,,�XQ�SUtQFLSH�HQ�HO�
SOHQR� JRFH� GH� VXV� GHUHFKRV�� \� HQ� QXHVWURV� SXHEORV� XQD� QDFLyQ� FRQ� GHUHFKR� D� WRGDV� VXV�
SUHUURJDWLYDV� LPSUHVFULSWLEOHV�� GHPRV� D� FDGD� XQR� GH� HVWRV� GRV� H[WUHPRV� WRGD� OD�
UHSUHVHQWDFLyQ�� WRGD� OD�GLJQLGDG�TXH OHV�FRUUHVSRQGHQ��\�PLUDQGR�D�XQ� ODGR�GRV�PLOORQHV�GH�
KRPEUHV� FRQJUHJDGRV� HQ� VRFLHGDG�� \� DO� RWUR� XQ� PRQDUFD� HOHYDGR� DO� WURQR� SRU� DTXpOORV��
REOLJDGR�D�WUDEDMDU�HQ�VX�IHOLFLGDG��H�LPSHGLGR�GH�HMHFXWDUOR��SRU�KDEHUOR�UHGXFLGR�D�FDGHQDV�
XQ�XVXUSDGRU��SUHJXQWHPRV��¢VL�OD�IHOLFLGDG�GH�OD�QDFLyQ�TXHGD�FRPSURPHWLGD��SRUTXH�WUDWH�GH�
HVWDEOHFHU�XQD�FRQVWLWXFLyQ��TXH�QR�WLHQH��\�TXH�VX�5H\�QR�SXHGH�GDUOH"
(VWD�SUHJXQWD�GHEHUtD�GLULJLUVH�DO�PLVPR�)HUQDQGR��\�VX�UHVSXHVWD�GHVPHQWLUtD�VHJXUDPHQWH�D�
HVRV�IDOVRV�PLQLVWURV��TXH�WRPDQ�OD�YR]�GHO�5H\�SDUD�UREDU�D�ORV�SXHEORV�XQRV�GHUHFKRV�TXH�QR�
SXHGHQ�HQDMHQDU��¢3RGUi�)HUQDQGR�GDU�FRQVWLWXFLyQ�D�VXV�SXHEORV�GHVGH�HO�FDXWLYHULR�HQ�TXH�
JLPH"�/D�(VSDxD�QRV�KD�HQVHxDGR�TXH�QR��\�KD�UHVLVWLGR�OD�UHQXQFLD�GHO�5HLQR�SRU�OD�IDOWD�GH�
OLEHUWDG� FRQ� TXH� IXH� RWRUJDGD�� ¢3UHWHQGHUtD� HO� 5H\� TXH� FRQWLQXiVHPRV� HQ� QXHVWUD� DQWLJXD�
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FRQVWLWXFLyQ"� /H� UHVSRQGHUtDPRV�� MXVWDPHQWH�� TXH� QR� FRQRFHPRV� QLQJXQD�� \� TXH� ODV� OH\HV�
DUELWUDULDV��GLFWDGDV�SRU�OD�FRGLFLD��SDUD�HVFODYRV�\�FRORQRV��QR�SXHGHQ�UHJODU�OD�VXHUWH�GH�XQRV�
KRPEUHV� TXH� GHVHDQ� VHU� OLEUHV�� \� D� ORV� FXDOHV�QLQJXQD�SRWHVWDG�GH� OD� WLHUUD�SXHGH�SULYDU�GH�
DTXHO� GHUHFKR�� ¢$VSLUDUtD� HO� 5H\� D� TXH� YLYLpVHPRV� HQ� OD� PLVPD� PLVHULD� TXH� DQWHV�� \� TXH�
FRQWLQXiVHPRV� IRUPDQGR�XQ�JUXSR�GH�KRPEUHV� D�TXLHQ�XQ�YLUUH\�SXHGH�GHFLU� LPSXQHPHQWH�
TXH�KDQ�VLGR�GHVWLQDGRV�SRU�OD�QDWXUDOH]D�SDUD�YHJHWDU�HQ�OD�REVFXULGDG�\�DEDWLPLHQWR�"�(O�
FXHUSR� GH� GRV� PLOORQHV� GH� KRPEUHV� GHEHUtD� UHVSRQGHUOH�� £+RPEUH� LPSUXGHQWH�� ¢4Xp�
GHVFXEUHV�HQ�WX�SHUVRQD�TXH�WH�KDJD�VXSHULRU�D�ODV�QXHVWUDV"�¢&XiO�VHUtD�WX�LPSHULR��VL�QR�WH�OR�
KXELpVHPRV� GDGR� QRVRWURV"� ¢$FDVR� KHPRV� GHSRVLWDGR� HQ� WL� QXHVWURV� SRGHUHV�� SDUD� TXH� ORV�
HPSOHHV�HQ�QXHVWUD�GHVJUDFLD"�7HQtDV�REOLJDFLyQ�GH�IRUPDU�W~�PLVPR�QXHVWUD�IHOLFLGDG��pVWH�HV�
HO�SUHFLR�D�TXH�~QLFDPHQWH�SXVLPRV�OD�FRURQD�HQ�WX�FDEH]D��WH�OD�GHMDVWH�DUUHEDWDU�SRU�XQ�DFWR�
GH�LQH[SHULHQFLD��FDSD]�GH�KDFHU�GXGDU�VL�HVWDEDV�H[FOXLGR�GHO�Q~PHUR�GH�DTXHOORV�KRPEUHV�D�
TXLHQHV� SDUHFH� KDEHU� FULDGR� OD� QDWXUDOH]D� SDUD� GLULJLU� D� ORV� RWURV�� UHGXFLGR� D� SULVLRQHV�� H�
LPSRVLELOLWDGR�GH�GHVHPSHxDU�WXV�GHEHUHV��KHPRV�WRPDGR�HO�tPSURER�WUDEDMR�GH�HMHFXWDU�SRU�
QRVRWURV�PLVPRV�OR�TXH�GHELHUDQ�KDEHU�KHFKR�ORV�TXH�VH�OODPDURQ�QXHVWURV�UH\HV��VL�WH�RSRQHV�
D� QXHVWUR� ELHQ�� QR� PHUHFHV� UHLQDU� VREUH� QRVRWURV�� \� VL� TXLHUHV� PDQLIHVWDUWH� DFUHHGRU� D� OD�
HOHYDGD�GLJQLGDG�TXH� WH�KHPRV�FRQIHULGR��GHEHV�FRQJUDWXODUWH�GH�YHUWH�FRORFDGR�D� OD�FDEH]D�
GH�XQD�QDFLyQ�OLEUH��TXH�HQ�OD�ILUPH]D�GH�VX�DUUHJODGD�FRQVWLWXFLyQ�SUHVHQWD�XQD�EDUUHUD�D�OD�
FRUUXSFLyQ�GH�WXV�KLMRV��SDUD�TXH�QR�VH�SUHFLSLWHQ�D�ORV�GHVyUGHQHV��TXH�FRQ�UXLQD�WX\D�\�GHO�
UHLQR�GHVKRQUDURQ�HO�JRELHUQR�GH�WXV�SDGUHV�
+H� DTXt� ODV� MXVWDV� UHFRQYHQFLRQHV� TXH� VXIULUtD� QXHVWUR� DFWXDO� PRQDUFD�� VL� UHVLVWLHVH� OD�
FRQVWLWXFLyQ�TXH�HO�FRQJUHVR�QDFLRQDO�GHEH�HVWDEOHFHU��HOODV�VRQ�GHULYDGDV�GH�ODV�REOLJDFLRQHV�
HVHQFLDOHV� GH� OD� VRFLHGDG�� QDFLGDV� LQPHGLDWDPHQWH� GHO� SDFWR� VRFLDO�� \� HQ� MXVWR� KRQRU� GH� XQ�
SUtQFLSH��TXH�HQ�ORV�SRFRV�LQVWDQWHV�TXH�SHUPDQHFLy�HQ�HO�WURQR�QR�GHVFXEULy�RWURV�GHVHRV�TXH�
ORV� GH� OD� IHOLFLGDG� GH� VX� SXHEOR�� GHEHPRV� UHFRQRFHU� TXH� OHMRV� GH� DJUDYLDUVH� SRU� OD� VDELD� \�
SUXGHQWH� FRQVWLWXFLyQ� GH� QXHVWUR� FRQJUHVR�� UHFLELUi� HO�PD\RU� SODFHU� SRU� XQD� REUD� TXH� GHEH�
VDFDU�D�ORV�SXHEORV�GHO�OHWDUJR�HQ�TXH�\DFtDQ�HQHUYDGRV��\�GDUOHV�XQ�YLJRU�\�HQHUJtD�TXH�TXLWH�
D� ORV�H[WUDQMHURV�WRGD�HVSHUDQ]D�GH�UHSHWLU�HQ�$PpULFD�HO�GHJUDGDQWH�LQVXOWR�TXH�KDQ�VXIULGR�
HQ�(XURSD�QXHVWURV�KHUPDQRV��GH�YHUVH�DUUHEDWDU�YLOPHQWH�VX�LQGHSHQGHQFLD��
$XQTXH�HVWDV�UHIOH[LRQHV�VRQ�PX\�VHQFLOODV��QR�IDOWDUiQ�PXFKRV�TXH�VH�DVXVWHQ�FRQ�VX�OHFWXUD��
/D�LJQRUDQFLD�HQ�DOJXQRV��\�HO�GHVWUXFWRU HVStULWX�GH�SDUWLGR�HQ�ORV�PiV��DFXVDUiQ�LQILGHQFLD��
WUDLFLyQ�� \� FRPR� HO� PiV� JUDYH� GH� WRGRV� ORV� FUtPHQHV�� TXH� QXHVWURV� SXHEORV� H[DPLQHQ� ORV�
GHUHFKRV� GHO� 5H\�� \� TXH� VH� SURSRQJDQ� UHGXFLU� VX� DXWRULGDG� D� OtPLWHV� TXH� MDPiV� SXHGD�
WUDVSDVDU�HQ�QXHVWUR�GDxR��SHUR \R�SUHJXQWR�D�HVWRV�IDQiWLFRV��¢D�TXp�ILQ�VH�KDOODQ�FRQYRFDGDV�
HQ�(VSDxD�XQDV�&RUWHV�TXH�HO�5H\�QR�SXHGH�SUHVLGLU"�¢1R�VH�KD�SURSXHVWR�SRU�~QLFR�REMHWR�GH�
VX� FRQYRFDFLyQ� HO� DUUHJOR� GHO�5HLQR�� \� OD� SURQWD� IRUPDFLyQ� GH� XQD� FRQVWLWXFLyQ�QXHYD�� TXH�
WDQWR� QHFHVLWD"� <� VL� OD� LUUHVLVWLEOH� IXHU]D� GHO� FRQTXLVWDGRU� KXELHVH� GHMDGR� SURYLQFLDV� TXH�
IXHVHQ� UHSUHVHQWDGDV� HQ� DTXHO� FRQJUHVR�� ¢SRGUtD� HO� 5H\� RSRQHUVH� D� VXV� UHVROXFLRQHV"�
6HPHMDQWH�GXGD�VHUtD�XQ�GHOLWR��(O�5H\�D�VX�UHJUHVR�QR�SRGUtD�UHVLVWLU�XQD�FRQVWLWXFLyQ�D�TXH��
DXQ�HVWDQGR�DO�IUHQWH�GH�ODV�&RUWHV��GHELy�VLHPSUH�FRQIRUPDUVH��ORV�SXHEORV��RULJHQ�~QLFR�GH�
ORV� SRGHUHV� GH� ORV� UH\HV�� SXHGHQ� PRGLILFDUORV�� SRU� OD� PLVPD� DXWRULGDG� FRQ� TXH� ORV�
HVWDEOHFLHURQ� DO� SULQFLSLR�� HVWR� HV� OR� TXH� LQVSLUD� OD� QDWXUDOH]D�� OR� TXH� SUHVFULEHQ� WRGRV� ORV�
GHUHFKRV��OR�TXH�HQVHxD�OD�SUiFWLFD�GH�WRGDV�ODV�QDFLRQHV��OR�TXH�KD�HMHFXWDGR�DQWHV�OD�(VSDxD�
PLVPD�� OR�TXH�VH�SUHSDUDED�D� UHDOL]DU�HQ� ORV�PRPHQWRV�GH� OD�DJRQtD�SROtWLFD�TXH�HQWRUSHFLy�
VXV�PHGLGDV�� \� OR�TXH�GHEHUHPRV�KDFHU� ORV�SXHEORV�GH�$PpULFD��SRU�HO�SULQFLSLR�TXH� WDQWDV�
YHFHV�KH�UHSHWLGR��GH�TXH�QXHVWURV�GHUHFKRV�QR�VRQ�LQIHULRUHV�D�ORV�GH�QLQJ~Q�RWUR�SXHEOR�GHO�
PXQGR��
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1XHVWUDV� SURYLQFLDV� FDUHFHQ� GH� FRQVWLWXFLyQ�� \� QXHVWUR� YDVDOODMH� QR� UHFLEH� RIHQVD� DOJXQD�
SRUTXH�HO�&RQJUHVR�WUDWH�GH�HOHYDU�ORV�SXHEORV�TXH�UHSUHVHQWD��D�DTXHO�HVWDGR�SROtWLFR�TXH�HO�
5H\� QR� SRGUtD� QHJDUOHV�� VL� HVWXYLHVH� SUHVHQWH�� 3HUR�� ¢SRGUi� XQD� SDUWH� GH� OD� $PpULFD�� SRU�
PHGLR� GH� VXV� OHJtWLPRV� UHSUHVHQWDQWHV�� HVWDEOHFHU� HO� VLVWHPD� OHJDO�� GH� TXH� FDUHFH�� \� TXH�
QHFHVLWD�FRQ WDQWD�XUJHQFLD��R�GHEHUi�HVSHUDU�XQD�QXHYD�DVDPEOHD��HQ�TXH�WRGD�OD�$PpULFD�
VH�Gp�OH\HV�D�Vt�PLVPD��R�FRQYHQJD�HQ�DTXHOOD�GLYLVLyQ�GH�WHUULWRULR�TXH�OD�QDWXUDOH]D�PLVPD�
KD� SUHSDUDGR"�6L� FRQVXOWDPRV� ORV� SULQFLSLRV� GH� OD� IRUPD�PRQiUTXLFD� TXH� QRV� ULJH�� SDUHFH�
SUHIHULEOH�XQD�DVDPEOHD�JHQHUDO��TXH��UHXQLHQGR�OD�UHSUHVHQWDFLyQ�GH�WRGRV�ORV�SXHEORV�OLEUHV�
GH� OD� 0RQDUTXtD�� FRQVHUYHQ� HO� FDUiFWHU� GH� XQLGDG�� TXH� SRU� HO� FDXWLYHULR� GHO� 0RQDUFD� VH�
SUHVHQWD�GLVXHOWR��(O�JRELHUQR�VXSUHPR�TXH�HVWDEOHFLHVH�DTXHO�FRQJUHVR��VXEURJDUtD�OD�SHUVRQD�
GHO� SUtQFLSH� HQ� WRGRV� ORV� HVWDGRV� TXH� KDEtD� UHJLGR� DQWHV� GH� VX� FDXWLYHULR�� \� VL� DOJ~Q� GtD�
ORJUDED�OD� OLEHUWDG�SRU�TXH�VXVSLUDPRV��XQD�VHQFLOOD� WUDQVPLVLyQ�OH�UHVWLWXLUtD�HO� WURQR�GH�VXV�
PD\RUHV��FRQ� ODV�YDULDFLRQHV�\� UHIRUPDV�TXH� ORV�SXHEORV�KXELHVHQ�HVWDEOHFLGR�SDUD�SUHFDYHU�
ORV�IXQHVWRV�UHVXOWDGRV�GH�XQ�SRGHU�DUELWUDULR��
(VWH� VHUtD� HO� DUELWULR� TXH� KDEUtDQ� HOHJLGR� JXVWRVRV� WRGRV� ORV�PDQGRQHV�� EXVFDQGR� HQ� pO� QR�
WDQWR� OD� FRQVROLGDFLyQ� GH� XQ� VLVWHPD�� FXDO� FRQYLHQH� D� OD� $PpULFD� HQ� HVWDV� FLUFXQVWDQFLDV��
FXDQWR�XQ�SUHWH[WR�SDUD�FRQWLQXDU�HQ�ODV�XVXUSDFLRQHV�GHO�PDQGR�DO�DEULJR�GH�ODV�GLILFXOWDGHV�
TXH� GHEtDQ� RSRQHUVH� D� DTXHOOD� PHGLGD�� (O� GRFWRU� &DxHWH� LQFLWDED� D� ORV� YLUUH\HV� D� HVWD�
FRQVSLUDFLyQ�� TXH� GHEtD� SHUSHWXDUORV� HQ� HO� PDQGR�� \� YLPRV� TXH� &LVQHURV�� HQ� VX� ~OWLPD�
SURFODPD��DGKLULHQGR�D�ODV�LGHDV�GH�VX�FRQVXOWRU��RIUHFH�QR�WRPDU�UHVROXFLyQ�DOJXQD�DFHUFD�GHO�
HVWDGR� SROtWLFR� GH� HVWDV� SURYLQFLDV�� VLQ� SRQHUVH� SULPHUDPHQWH� GH� DFXHUGR� FRQ� ORV� GHPiV�
YLUUH\HV�\�DXWRULGDGHV�FRQVWLWXLGDV�GH�OD�$PpULFD��
1R�HV�GHO�FDVR�SUHVHQWH�PDQLIHVWDU�OD�LOHJDOLGDG�\�DWHQWDGR�GH�VHPHMDQWH�VLVWHPD��/RV�YLUUH\HV�
\�GHPiV�PDJLVWUDGRV�QR�SXGLHURQ�FRPHWHU�PD\RU�FULPHQ��TXH�FRQVSLUDU�GH�FRP~Q�DFXHUGR�D�
GHFLGLU�SRU�Vt�VRORV�OD�VXHUWH�GH�HVWDV�YDVWDV�UHJLRQHV��\�DXQTXH�HVWi ELHQ�PDQLILHVWR�TXH�QR�OHV�
DQLPDED�RWUR�HVStULWX�TXH�HO�GHVHR�GH�SDUWLUVH�OD�KHUHQFLD�GH�VX�VHxRU��FRPR�ORV�JHQHUDOHV�GH�
$OHMDQGUR�� OD� DIHFWDGD� FRQFLOLDFLyQ� GH� ORV� YLUUHLQDWRV� GH�$PpULFD� OHV� KDEUtD� SURSRUFLRQDGR�
WRGR�HO�WLHPSR�QHFHVDULR�SDUD�DGRUPHFHU�ORV SXHEORV�\�OLJDUORV�FRQ�FDGHQDV��TXH�QR�SXGLHVHQ�
URPSHU�HQ�HO�PRPHQWR�GH�LPSRQHUOHV�HO�QXHYR�\XJR��¢4XLpQ�DVHJXUDUtD�OD�EXHQD�IH�GH�WRGRV�
ORV�YLUUH\HV��SDUD�FRQFXUULU� VLQFHUDPHQWH�� DO� HVWDEOHFLPLHQWR�GH�XQD� UHSUHVHQWDFLyQ�VREHUDQD�
TXH� VXSOLHVH� OD� IDOWD� GHO 5H\� HQ� HVWDV� UHJLRQHV"� ¢1L� FyPR� SRGUtD� SUHVXPLUVH� HQ� HOORV�
VHPHMDQWH�GLVSRVLFLyQ��FXDQGR�OD�GHVPLHQWH�VX�FRQGXFWD�HQ�RUGHQ�D�OD�LQVWDODFLyQ�GH�QXHVWUR�
JRELHUQR"�(V�GLJQR�GH�REVHUYDUVH�TXH�HQWUH�ORV�LQQXPHUDEOHV�MHIHV�TXH�GH�FRP~Q�DFXHUGR�KDQ�
OHYDQWDGR�HO�HVWDQGDUWH�GH�OD�JXHUUD�FLYLO�SDUD�GDU�HQ�WLHUUD�FRQ�OD�MXVWD�FDXVD�GH�OD�$PpULFD��
QR� KD\� XQR� VROR� TXH� OLPLWH� VX� RSRVLFLyQ� DO�PRGR�� R� D� ORV� YLFLRV�� TXH� SXGLHUD� GHVFXEULU� HQ�
QXHVWUR�VLVWHPD��WRGRV�OR�DWDFDQ�HQ�OD�VXEVWDQFLD��QR�TXLHUHQ�UHFRQRFHU�GHUHFKRV�DOJXQRV�HQ�OD�
$PpULFD��\�VX�HPSHxR�D�QDGD�PHQRV�VH�GLULJH��TXH�D�UHGXFLUQRV�DO�PLVPR�HVWDGR�GH�HVFODYLWXG�
HQ�TXH�JHPtDPRV�EDMR�OD�SRGHURVD�LQIOXHQFLD�GHO�iQJHO�WXWHODU�GH�OD�$PpULFD��
6HPHMDQWH� SHUILGLD� KDEUtD� RSXHVWR� HPEDUD]RV� LUUHVLVWLEOHV� D� OD� IRUPDFLyQ� GH� XQD� DVDPEOHD�
JHQHUDO��TXH��UHSUHVHQWDQGR�OD�$PpULFD�HQWHUD��KXELHVH�GHFLGLGR�VX�VXHUWH��/RV�FDELOGRV�QXQFD�
SRGUtDQ�KDEHU�H[FLWDGR�OD�FRQYRFDFLyQ��SRUTXH�HO�GHVWLHUUR��\�WRGR�JpQHUR�GH�FDVWLJRV��KDEUtD�
VLGR�HO�IUXWR�GH�VXV�UHFODPDFLRQHV��ORV�SXHEORV��VLQ SURSRUFLyQ�SDUD�FRPELQDU�XQ�PRYLPLHQWR�
XQiQLPH�� VLWXDGRV� D� XQD� GLVWDQFLD� TXH� LPSRVLELOLWD� VX� FRPXQLFDFLyQ�� VLQ� UHODFLRQHV� DOJXQDV�
TXH�OLJXHQ�VXV�LQWHUHVHV�\�GHUHFKRV��DEDWLGRV��LJQRUDQWHV��\�DFRVWXPEUDGRV�D�VHU�YLO�MXJXHWH�GH�
ORV�TXH�ORV�KDQ�JREHUQDGR��¢FyPR�KDEUtDQ�SRGLGR�FRPSHOHU�D�OD�FRQYRFDFLyQ�GH�FRUWHV�D�XQRV�
MHIHV� TXH� WHQtDQ� LQWHUpV� LQGLYLGXDO� HQ� TXH� QR� VH� FHOHEUDVHQ"� ¢4XLpQ� FRQFLOLDUtD� QXHVWURV�
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PRYLPLHQWRV�FRQ�ORV�GH�0p[LFR��FXDQGR�FRQ�DTXHO�SXHEOR�QR�WHQHPRV�PiV�UHODFLRQHV�TXH�FRQ�
OD�5XVLD�R�OD�7DUWDULD"�
1XHVWURV� PLVPRV� WLUDQRV� QRV� KDQ� GHVYLDGR� GHO� FDPLQR� VHQFLOOR� TXH� DIHFWDEDQ� TXHUHU� HOORV�
PLVPRV�� HPSHxDGRV� HQ� VHSDUDU� D� ORV� SXHEORV� GH� WRGD� LQWHUYHQFLyQ� VREUH� VX� VXHUWH�� ORV� KDQ�
SUHFLVDGR�D�EXVFDU�HQ� Vt�PLVPRV� OR�TXH� WDO�YH]�KDEUtDQ�UHFLELGR�GH� ODV�PDQRV�TXH�DQWHV� ORV�
KDEtDQ�HQFDGHQDGR��SHUR�QR�SRU�VHU�SDUFLDOHV�ORV�PRYLPLHQWRV�GH�ORV�SXHEORV�KDQ�VLGR�PHQRV�
OHJtWLPRV� TXH� OR� KDEUtD� VLGR� XQD� FRQVSLUDFLyQ� JHQHUDO� GH� FRP~Q� DFXHUGR� GH� WRGRV� HOORV��
&XDQGR� HQWUR� \R� HQ� XQD� DVRFLDFLyQ�� QR� FRPXQLFR� RWURV� GHUHFKRV� TXH� ORV� TXH� OOHYR� SRU�Pt�
PLVPR�� \� %XHQRV� $LUHV� XQLGD� D� /LPD�� HQ� OD� LQVWDODFLyQ� GH� VX� QXHYR� VLVWHPD�� QR� KDEUtD�
DGTXLULGR�GLIHUHQWHV�WtWXORV�GH�ORV�TXH�KDQ�OHJLWLPDGR�VX�REUD�SRU�Vt�VROD��/D�DXWRULGDG�GH�ORV�
SXHEORV� HQ� OD� SUHVHQWH� FDXVD� VH� GHULYD� GH� OD UHDVXQFLyQ� GHO� SXHEOR� VXSUHPR�� TXH� SRU� HO�
FDXWLYHULR�GHO�5H\�KD�UHWURYHUWLGR�DO�RULJHQ�GH�TXH�HO�PRQDUFD�OR�GHULYDED��\�HO�HMHUFLFLR�GH�
pVWH�HV�VXVFHSWLEOH�GH�ODV�QXHYD�IRUPDV��TXH�OLEUHPHQWH�TXLHUDQ�GiUVHOH��
<D�HQ�RWUD�*DFHWD���GLVFXUULHQGR�VREUH�OD�LQVWDODFLyQ�GH�ODV�MXQWDV�GH�(VSDxD��PDQLIHVWp�TXH��
GLVXHOWRV�ORV�YtQFXORV�TXH�OLJDEDQ�ORV�SXHEORV�FRQ�HO�PRQDUFD��FDGD�SURYLQFLD�HUD�GXHxD�GH�Vt�
PLVPD��SRU�FXDQWR�HO�SDFWR�VRFLDO�QR�HVWDEOHFtD�UHODFLyQ�HQWUH�HOODV�GLUHFWDPHQWH��VLQR�HQWUH�HO�
5H\� \� ORV� SXHEORV�� 6L� FRQVLGHUDPRV� HO� GLYHUVR� RULJHQ� GH� OD� DVRFLDFLyQ� GH� ORV� HVWDGRV� TXH�
IRUPDEDQ�OD�PRQDUTXtD�HVSDxROD��QR�GHVFXEULUHPRV�XQ�VROR�WtWXOR�SRU�GRQGH�GHEDQ�FRQWLQXDU�
XQLGRV��IDOWDQGR�HO�5H\��TXH�HUD�HO�FHQWUR�GH�VX�DQWHULRU�XQLGDG��/DV�OH\HV�GH�,QGLDV�GHFODUDURQ�
TXH� OD�$PpULFD� HUD� XQD� SDUWH� R� DFFHVLyQ� GH� OD� FRURQD� GH�&DVWLOOD�� GH� OD� TXH� MDPiV� SXGLHUD�
GLYLGLUVH��\R�QR�DOFDQ]R�ORV�SULQFLSLRV�OHJtWLPRV�GH�HVWD�GHFLVLyQ��SHUR�OD�UHQGLFLyQ�GH�&DVWLOOD�
DO�\XJR�GH�XQ�XVXUSDGRU��GLYLGLy�QXHVWUDV�SURYLQFLDV�GH�DTXHO�UHLQR��QXHVWURV�SXHEORV�HQWUDURQ�
IHOL]PHQWH� DO� JRFH� GH� XQRV� GHUHFKRV� TXH�GHVGH� OD� FRQTXLVWD�KDEtDQ� HVWDGR� VRIRFDGRV�� HVWRV�
GHUHFKRV� VH� GHULYDQ� HVHQFLDOPHQWH� GH� OD� FDOLGDG� GH� SXHEORV�� \� FDGD� XQR� WLHQH� ORV� VX\RV��
HQWHUDPHQWH� LJXDOHV�\�GLIHUHQWHV�GH� ORV�GHPiV� 1R�KD\��SXHV�� LQFRQYHQLHQWH�HQ�TXH�UHXQLGDV�
DTXHOODV� SURYLQFLDV�� D� TXLHQHV� OD� DQWLJ�HGDG� GH� tQWLPDV� UHODFLRQHV� KD� KHFKR� LQVHSDUDEOHV��
WUDWHQ� SRU� Vt� VRODV� GH� VX� FRQVWLWXFLyQ�� 1DGD� WHQGUtD� GH� LUUHJXODU�� TXH� WRGRV� ORV� SXHEORV� GH�
$PpULFD� FRQFXUULHVHQ� D� HMHFXWDU� GH� FRP~Q� DFXHUGR� OD� JUDQGH� REUD� TXH� QXHVWUDV� SURYLQFLDV�
PHGLWDQ�SDUD�Vt�PLVPDV��SHUR�HVWD�FRQFXUUHQFLD�VHUtD�HIHFWR�GH�XQD�FRQYHQFLyQ��QR�XQ�GHUHFKR�
D� TXH� SUHFLVDPHQWH� GHEDQ� VXMHWDUVH�� \� \R� FUHR� LPSROtWLFR� \� SHUQLFLRVR�� SURSHQGHU� D� TXH�
VHPHMDQWH�FRQYHQFLyQ�VH� UHDOL]DVH�� ¢4XLpQ�SRGUtD�FRQFRUGDU� ODV�YROXQWDGHV�GH�KRPEUHV�TXH�
KDELWDQ�XQ�FRQWLQHQWH��GRQGH�VH�FXHQWDQ�SRU�PLOHV�GH�OHJXDV�ODV�GLVWDQFLDV"�¢'yQGH�VH�ILMDUtD�
HO� JUDQ� FRQJUHVR�� \� FyPR� SURYHHUtD� D� ODV� QHFHVLGDGHV� XUJHQWHV� GH� SXHEORV� GH� TXLHQHV� QR�
SRGUtD�WHQHU�QRWLFLD��VLQR�GHVSXpV�GH�WUHV�PHVHV"�
(V�XQD�TXLPHUD�SUHWHQGHU�TXH� WRGDV� ODV�$PpULFDV�HVSDxRODV� IRUPHQ�XQ�VROR�HVWDGR��¢&yPR�
SRGUtDPRV�HQWHQGHUQRV�FRQ�ODV�)LOLSLQDV��GH�TXLHQHV�DSHQDV�WHQHPRV�RWUDV�QRWLFLDV�TXH�ODV�TXH�
QRV� FRPXQLFD� XQD� FDUWD� JHRJUiILFD"� ¢&yPR� FRQFLOLDUtDPRV� QXHVWURV� LQWHUHVHV� FRQ� ORV� GHO�
5HLQR�GH�0p[LFR"�&RQ�QDGD�PHQRV�VH�FRQWHQWDUtD�pVWH��TXH�FRQ�WHQHU�HVWDV�SURYLQFLDV�HQ�FODVH�
GH�FRORQLDV��SHUR��¢TXp�DPHULFDQR�SRGUi�KR\�GtD�UHGXFLUVH�D�WDQ�GXUD�FODVH"�¢1L�TXLpQ�TXHUUi�
OD�GRPLQDFLyQ�GH�XQRV�KRPEUHV�TXH�FRPSUDQ�FRQ�VXV�WHVRURV�OD�FRQGLFLyQ�GH�GRPLQDGRV�GH�
XQ� VREHUDQR� HQ� HVTXHOHWR�� GHVFRQRFLGR� GH� ORV� SXHEORV�� KDVWD� TXH� pO� PLVPR� VH� OHV� KD�
DQXQFLDGR��\�TXH�QR�SUHVHQWD�RWURV� WtWXORV�QL�DSR\R�GH�VX� OHJLWLPLGDG�TXH� OD� IH�FLHJD�GH� ORV�
TXH� OH� UHFRQRFHQ"�3XHGHQ�� SXHV�� ODV�SURYLQFLDV�REUDU�SRU� Vt� VRODV� VX�FRQVWLWXFLyQ�\�DUUHJOR��
GHEHQ�KDFHUOR��SRUTXH�OD�QDWXUDOH]D�PLVPD�OHV�KD�SUHILMDGR�HVWD�FRQGXFWD��HQ�ODV�SURGXFFLRQHV�
\� OtPLWHV�GH� VXV� UHVSHFWLYRV� WHUULWRULRV�� \� WRGR� HPSHxR�TXH� OHV�GHVYtH�GH� HVWH�FDPLQR�HV�XQ�
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OD]R�FRQ�TXH�VH�SUHWHQGH�SDUDOL]DU�HO�HQWXVLDVPR�GH�ORV�SXHEORV��KDVWD�ORJUDU�RFDVLyQ�GH�GDUOHV�
XQ�QXHYR�VHxRU��
2LJR� KDEODU� JHQHUDOPHQWH� GH� XQ� JRELHUQR� IHGHUDWLYR�� FRPR� HO� PiV� FRQYHQLHQWH� D� ODV�
FLUFXQVWDQFLDV�\�HVWDGR�GH�QXHVWUDV�SURYLQFLDV��SHUR�WHPR�TXH�VH�LJQRUH�HO�YHUGDGHUR�FDUiFWHU�
GH� HVWH� JRELHUQR�� \� TXH� VH� SLGD� VLQ� GLVFHUQLPLHQWR� XQD� FRVD� TXH� VH� UHSXWDUi� LQYHULILFDEOH�
GHVSXpV�GH�FRQRFLGD��1R�UHFXUUDPRV�D�ORV�DQWLJXRV�DPSKLFWLRQHV�GH�OD�*UHFLD��SDUD�EXVFDU�XQ�
YHUGDGHUR� PRGHOR� GHO� JRELHUQR� IHGHUDWLYR�� DXQTXH� HQWUH� ORV� PLVPRV� OLWHUDWRV� KD� UHLQDGR�
PXFKR�WLHPSR�OD�SUHRFXSDFLyQ�GH�HQFRQWUDU�HQ�ORV�DPSKLFWLRQHV�OD�GLHWD�R�HVWDGR�JHQHUDO�GH�
ORV�GRFH�SXHEORV�TXH�FRQFXUUtDQ�D�FHOHEUDUORV�FRQ�VX�VXIUDJLR��ODV�LQYHVWLJDFLRQHV�OLWHUDULDV�GH�
XQ� VDELR� IUDQFpV�� SXEOLFDGDV� HQ� 3DUtV� HO� DxR� ������ KDQ� GHPRVWUDGR� TXH� HO� REMHWR� GH� ORV�
DPSKLFWLRQHV� HUD� SXUDPHQWH� UHOLJLRVR�� \� TXH� VXV� UHVROXFLRQHV� QR� GLULJtDQ� WDQWR� HO� HVWDGR�
SROtWLFR� GH� ORV� SXHEORV� TXH� OR� IRUPDEDQ�� FXDQWR� HO� DUUHJOR� \� FXOWR� VDJUDGR� GHO� WHPSOR� GH�
'HOIRV��
/RV� SXHEORV� PRGHUQRV� VRQ� ORV� ~QLFRV� TXH� QRV� KDQ� GDGR� XQD� H[DFWD� LGHD� GHO� JRELHUQR�
IHGHUDWLYR��\�DXQ�HQWUH� ORV�VDOYDMHV�GH�$PpULFD�VH�KD�HQFRQWUDGR�SUDFWLFDGR�HQ�WpUPLQRV�TXH�
QXQFD� FRQRFLHURQ� ORV� JULHJRV��2LJDPRV� D�0U�� -HIIHUVRQ�� TXH� HQ� ODV� REVHUYDFLRQHV� VREUH� OD�
9LUJLQLD��QRV�GHVFULEH�WRGDV�ODV�SDUWHV�GH�VHPHMDQWH�DVRFLDFLyQ���7RGRV�ORV�SXHEORV�GHO�1RUWH�
GH�OD�$PpULFD��GLFH�HVWH�MXLFLRVR�HVFULWRU��VRQ�FD]DGRUHV��\�VX�VXEVLVWHQFLD�QR�VH�VDFD�VLQR�GH�
OD� FD]D�� OD� SHVFD�� ODV� SURGXFFLRQHV� TXH� OD� WLHUUD� GD� SRU� Vt� PLVPD�� HO� PDt]� TXH� VLHPEUDQ� \�
UHFRJHQ� ODV� PXMHUHV�� \� OD� FXOWXUD� GH� DOJXQDV� HVSHFLHV� GH� SDWDWDV�� SHUR� HOORV� QR� WLHQHQ� QL�
DJULFXOWXUD� UHJXODU�� QL� JDQDGRV�� QL� DQLPDOHV� GRPpVWLFRV� GH� QLQJXQD� FODVH�� (OORV�� SXHV�� QR�
SXHGHQ� WHQHU� VLQR� DTXHO� JUDGR� GH� VRFLDELOLGDG� \� GH� RUJDQL]DFLyQ� GH� JRELHUQRV� FRPSDWLEOHV�
FRQ� VX� VRFLHGDG�� SHUR� UHDOPHQWH� OR� WLHQHQ�� 6X� JRELHUQR� HV� XQD� VXHUWH� GH� FRQIHGHUDFLyQ�
SDWULDUFDO�� &DGD� YLOOD� R� IDPLOLD� WLHQH� XQ� MHIH� GLVWLQJXLGR� FRQ� XQ� WtWXOR� SDUWLFXODU�� \� TXH�
FRP~QPHQWH�VH�OODPD�VDQFKHP���/DV�GLYHUVDV�YLOODV�R�IDPLOLDV�TXH�FRPSRQHQ�XQD�WULEX��WLHQHQ�
FDGD� XQD� VX� MHIH�� \� ODV� GLYHUVDV� WULEXV� IRUPDQ�XQD� QDFLyQ�� TXH� WLHQH� WDPELpQ� VX� MHIH��(VWRV�
MHIHV� VRQ�� JHQHUDOPHQWH�� KRPEUHV� DYDQ]DGRV� HQ� HGDG�� \� GLVWLQJXLGRV� SRU� VX� SUXGHQFLD� \�
WDOHQWR� HQ� ORV� FRQVHMRV�� /RV� QHJRFLRV� TXH� QR� FRQFLHUQHQ� VLQR� D� OD� YLOOD� R� D� OD� IDPLOLD� VH�
GHFLGHQ�SRU�HO� MHIH�\� ORV�SULQFLSDOHV�GH� OD�YLOOD�\� OD� IDPLOLD�� ORV�TXH� LQWHUHVDQ�D�XQD�IDPLOLD�
HQWHUD��FRPR�OD�GLVWULEXFLyQ�GH�HPSOHRV�PLOLWDUHV��\�ODV�TXHUHOODV�HQWUH ODV�GLIHUHQWHV�YLOODV�\�
IDPLOLDV��VH�GHFLGHQ�SRU�DVDPEOHDV�R�FRQVHMRV�IRUPDGRV�GH�GLIHUHQWHV�YLOODV�R�DOGHDV��HQ�ILQ��
ORV� TXH� FRQFLHUQHQ� D� WRGD� OD� QDFLyQ�� FRPR� OD� JXHUUD�� OD� SD]�� ODV� DOLDQ]DV� FRQ� ODV� QDFLRQHV�
YHFLQDV�� VH� GHWHUPLQDQ� SRU� XQ� FRQVHMR� QDFLRQDO�� FRPSXHVWR� GH� ORV� MHIHV� GH� ODV� WULEXV��
DFRPSDxDGRV�GH�ORV�SULQFLSDOHV�JXHUUHURV��\�GH�XQ�FLHUWR�Q~PHUR�GH�MHIHV�GH�YLOODV��TXH�YDQ�HQ�
FODVH�GH�VXV�FRQVHMHURV��+D\�HQ�FDGD�YLOOD�XQD�FDVD�GH�FRQVHMR��GRQGH�VH�MXQWDQ�HO�MHIH�\�ORV�
SULQFLSDOHV��FXDQGR�OR�SLGH OD�RFDVLyQ��&DGD�WULEX�WLHQH�WDPELpQ�XQ�OXJDU�HQ�TXH�ORV�MHIHV�GH�
YLOODV� VH� UH~QHQ� SDUD� WUDWDU� VREUH� ORV� QHJRFLRV� GH� OD� WULEX�� \� HQ� ILQ�� HQ� FDGD� QDFLyQ� KD\� XQ�
SXQWR�GH�UHXQLyQ��R�FRQVHMR�JHQHUDO��GRQGH�VH�MXQWDQ�ORV�MHIHV�GH�GLIHUHQWHV�QDFLRQHV�FRQ�ORV�
SULQFLSDOHV�JXHUUHURV��SDUD�WUDWDU�ORV�QHJRFLRV�JHQHUDOHV�GH�WRGD�OD�QDFLyQ��&XDQGR�VH�SURSRQH�
XQD�PDWHULD�HQ�HO�&RQVHMR�1DFLRQDO��HO� MHIH�GH�FDGD�WULEX�FRQVXOWD�DSDUWH�FRQ�ORV�FRQVHMHURV�
TXH�pO�KD�WUDtGR��GHVSXpV�GH�OR�FXDO�DQXQFLD�HQ�HO�&RQVHMR�OD�RSLQLyQ�GH�VX�WULEX��\�FRPR�WRGD�
OD� LQIOXHQFLD� TXH� ODV� WULEXV� WLHQHQ� HQWUH� Vt� VH� UHGXFH� D� OD� SHUVXDVLyQ�� SURFXUDQ� WRGDV�� SRU�
PXWXDV�FRQFHVLRQHV��REWHQHU�OD�XQDQLPLGDG���
+H� DTXt� XQ� HVWDGR� DGPLUDEOH�� TXH� UH~QH� DO� JRELHUQR� SDWULDUFDO� OD� IRUPD� GH� XQD� ULJXURVD�
IHGHUDFLyQ�� (VWD� FRQVLVWH� HVHQFLDOPHQWH� HQ� OD� UHXQLyQ� GH� PXFKRV� SXHEORV� R� SURYLQFLDV�
LQGHSHQGLHQWHV�XQDV�GH�RWUDV��SHUR�VXMHWDV�DO�PLVPR�WLHPSR�D�XQD�GLHWD�R�FRQVHMR�JHQHUDO�GH�
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WRGDV� HOODV�� TXH� GHFLGH� VREHUDQDPHQWH� VREUH� ODV�PDWHULDV�GH� HVWDGR�� TXH� WRFDQ� DO� FXHUSR�GH�
QDFLyQ��/RV�FDQWRQHV�VXL]RV�IXHURQ�UHJLGRV�IHOL]PHQWH�EDMR�HVWD�IRUPD�GH�JRELHUQR��\�HUD�WDQWD�
OD� LQGHSHQGHQFLD�GH�TXH�JR]DEDQ�HQWUH� Vt��TXH�XQRV� VH�JREHUQDEDQ�DULVWRFUiWLFDPHQWH��RWURV�
GHPRFUiWLFDPHQWH�� SHUR� WRGRV� VXMHWRV� D� ODV� DOLDQ]DV�� JXHUUDV�� \�GHPiV� FRQYHQFLRQHV�� TXH� OD�
GLHWD�JHQHUDO�FHOHEUDED�HQ�UHSUHVHQWDFLyQ�GHO�FXHUSR�KHOYpWLFR��
(O�JUDQ�SULQFLSLR�GH�HVWD�FODVH�GH�JRELHUQR�VH�KDOOD�HQ�TXH�ORV�HVWDGRV�LQGLYLGXDOHV��UHWHQLHQGR�
OD�SDUWH�GH�VREHUDQtD�TXH�QHFHVLWDQ�SDUD�VXV�QHJRFLRV�LQWHUQRV��FHGHQ�D�XQD�DXWRULGDG�VXSUHPD�
\� QDFLRQDO� OD� SDUWH� GH� VREHUDQtD� TXH� OODPDUHPRV� HPLQHQWH�� SDUD� ORV� QHJRFLRV� JHQHUDOHV�� HQ�
RWURV� WpUPLQRV��SDUD� WRGRV�DTXHOORV�SXQWRV�HQ�TXH�GHEHQ�REUDU�FRPR�QDFLyQ��'H�TXH�UHVXOWD��
TXH� VL� HQ� DFWRV� SDUWLFXODUHV�� \� GHQWUR� GH� VX� WHUULWRULR�� XQ� PLHPEUR� GH� OD� IHGHUDFLyQ� REUD�
LQGHSHQGLHQWHPHQWH�FRPR�OHJLVODGRU�GH�Vt�PLVPR��HQ�ORV�DVXQWRV�JHQHUDOHV�REHGHFH�HQ�FODVH�
GH� V~EGLWR� D� ODV� OH\HV� \� GHFUHWRV� GH� OD� DXWRULGDG� QDFLRQDO� TXH� WRGRV� KDQ� IRUPDGR�� (Q� HVWD�
IRUPD�GH�JRELHUQR��SRU�PiV�TXH�VH KD\D�GLFKR�HQ�FRQWUDULR��GHEH�UHFRQRFHUVH�OD�JUDQ�YHQWDMD�
GHO�LQIOXMR�GH�OD�RSLQLyQ�GHO�FRQWHQWR�JHQHUDO��VH�SDUHFH�D�ODV�DUPRQtDV�GH�OD�QDWXUDOH]D��TXH�
HVWiQ� FRPSXHVWDV� GH� IXHU]DV� \� DFFLRQHV� GLIHUHQWHV�� TXH� WRGDV� FRQFXUUHQ� D� XQ� ILQ�� SDUD�
HTXLOLEULR� \� FRQWUDSHVR�� QR� SDUD� RSRVLFLyQ�� \� GHVGH� TXH� VH� SUDFWLFD� IHOL]PHQWH� DXQ� SRU�
VRFLHGDGHV� LQFXOWDV� QR� SXHGH� VHU� FDOLILFDGD� GH� GLItFLO�� 6LQ� HPEDUJR�� HOOD� SDUHFH� VXSRQHU� XQ�
SXHEOR�YLYDPHQWH� FHORVR�GH� VX� OLEHUWDG�� \� HQ�TXH� HO� SDWULRWLVPR� LQVSLUH�D� ODV�DXWRULGDGHV�HO�
UHVSHWDUVH� PXWXDPHQWH�� SDUD� TXH� SRU� VXPD� GH� WRGR� VH� PDQWHQJD� HO� RUGHQ� LQWHUQR�� \� VHD�
HIHFWLYR� HO� SRGHU� \� GLJQLGDG� GH� OD� QDFLyQ�� 3XHGH�� SXHV�� KDEHU� FRQIHGHUDFLyQ� GH� QDFLRQHV��
FRPR� OD� GH� $OHPDQLD�� \� SXHGH� KDEHU� IHGHUDFLyQ� GH� VROD� XQD� QDFLyQ�� FRPSXHVWD� GH� YDULRV�
HVWDGRV�VREHUDQRV��FRPR�OD�GH�ORV�(VWDGRV�8QLGRV��
(VWH� VLVWHPD� HV� HO� PHMRU� TXL]i�� TXH� VH� KD� GLVFXUULGR� HQWUH� ORV� KRPEUHV�� SHUR� GLItFLOPHQWH�
SRGUi� DSOLFDUVH� D� WRGD� OD�$PpULFD�� ¢'yQGH� VH� IRUPDUi� HVD� JUDQ� GLHWD�� QL� FyPR� VH� UHFLELUiQ�
LQVWUXFFLRQHV�GH�SXHEORV�WDQ�GLVWDQWHV�SDUD� ODV�XUJHQFLDV� LPSUHYLVWDV�GHO�HVWDGR"�<R�GHVHDUD�
TXH� ODV� SURYLQFLDV�� UHGXFLpQGRVH� D� ORV� OtPLWHV� TXH� KDVWD� DKRUD� KDQ� WHQLGR�� IRUPDVHQ�
VHSDUDGDPHQWH� OD� FRQVWLWXFLyQ� FRQYHQLHQWH� D� OD� IHOLFLGDG�GH� FDGD�XQD�� TXH� OOHYDVHQ� VLHPSUH�
SUHVHQWH OD� MXVWD�Pi[LPD�GH�DX[LOLDUVH�\�VRFRUUHUVH�PXWXDPHQWH��\�TXH�UHVHUYDQGR�SDUD�RWUR�
WLHPSR�WRGR�VLVWHPD�IHGHUDWLYR��TXH�HQ�ODV�SUHVHQWHV�FLUFXQVWDQFLDV�HV�LQYHULILFDEOH��\�SRGUtD�
VHU� SHMXGLFLDO�� WUDWDVHQ� VRODPHQWH� GH� XQD� DOLDQ]D� HVWUHFKD�� TXH� VRVWXYLHVH� OD� IUDWHUQLGDG�TXH�
GHEH� UHLQDU� VLHPSUH�� \� TXH� ~QLFDPHQWH� SXHGH� VDOYDUQRV� GH� ODV� SDVLRQHV� LQWHULRUHV�� TXH� VRQ�
HQHPLJR�PiV�WHUULEOH�SDUD�XQ�HVWDGR�TXH�LQWHQWD�FRQVWLWXLUVH��TXH�ORV�HMpUFLWRV�GH�ODV�SRWHQFLDV�
H[WUDQMHUDV�TXH�VH�OH�RSRQJDQ�
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