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0RQWHYLGHR��1RYLHPEUH����GH������

4XHULGR�KLMR��
6LHQWR�TXH�OD�SULPHUD�YH]�TXH�WH�HVFULER�VHD�VyOR�SDUD�KDEODUWH�GH�FRVDV�WULVWHV��0H�LPDJLQR�
WXV� SHVDUHV� \� DEDWLPLHQWR� DO� YHU� GHVWUXLGDV� WDQ� MXVWDV� HVSHUDQ]DV�� SHUR� HUHV� MRYHQ� HQ� WRGR�
VHQWLGR�� WLHQHV�XQ�SRUYHQLU��\�GHEHV� UHGREODU� WX�YDORU�\�FRQVWDQFLD�SDUD� VHJXLU�HO�FDPLQR�HQ�
TXH� WH� KD� DUURMDGR� OD� VXHUWH�� 7XV� DPLJRV��PHMRU� LQVWUXLGRV� TXH� \R� HQ� FXDQWR� WH� LQWHUHVH�� WH�
HVFULELUiQ� ODUJR�� +H� WHQLGR� FDUWDV� GH� QXHVWUD� WLHUUD� SURPHWLGD�� MX]JD� OR� TXH� HOODV� GHEHQ�
FRQWHQHU��7HQJR�GRV�SDUD�WL�GH�0V��:LOVRQ���TXH�QR�PH�DWUHYR�D�H[SRQHU�D�OD�DYHQWXUD�TXH�YD�
pVWD��KDVWD� VDEHU� WX�SDUDGHUR�DO�PHQRV��TXH�D~Q� LJQRUR��+H�HQFDUJDGR�D�%ULDQ�GH�FRQVRODUOD�
KDFLpQGROH�SUHVHQWH�TXH�WX�GHVWLQR�QR�HV�OD�JXHUUD��\�TXH�OD�WUDQTXLOLFH�FXDQWR�VHD�SRVLEOH�SXHV�
FUHR�TXH�VH�LQWHUHVD�YHUGDGHUDPHQWH�HQ�WX�VXHUWH��\�HVWRV�VHQWLPLHQWRV�VLQFHURV�\�JHQHURVRV��VH�
GHEHQ� VLHPSUH� DJUDGHFHU� %XHQRV� $LUHV� HQ� XQ� SDQWHyQ�� FRQ� OD� GLIHUHQFLD� TXH� ORV� PXHUWRV�
SDGHFHQ� \� VXIUHQ� \� SLHUGHQ� OD� HVSHUDQ]D� GH� UHVXFLWDU� FRQ� VXV� SURSLRV� FXHUSRV�� 6H� GLFHQ�
KRUURUHV�FRPHWLGRV�FRQ�ODV�PXMHUHV�\�IDPLOLDV�GH�ORV�OLEHUWDGRUHV�R�VXEOHYDGRV���£4Xp�FXDGUR�
GH�KRUURUHV�\ FUtPHQHV�SUHVHQWDQ�HVWRV�SDtVHV�DO�ILOyVRIR�ILODQWUySLFR�TXH�QR�YH�VLQR�KHUPDQRV�
HQ� OD� HVSHFLH� KXPDQD�� 1R� H[WUDxR� TXH� OD� QXHYD� JHQHUDFLyQ� QR� VHD� WDQ� VHQWLPHQWDO� FRPR�
QRVRWURV��VH�FUtD�HQ�XQD�FDUQLFHUtD�\�QR�SRGUtD�YLYLU�WDO�YH]�VL�IXHUD�PiV�VHQVLEOH��
0XFKR�WH�VRUSUHQGHUiV�FXDQGR�YHDV�WDQWRV�GH�QXHVWURV�FRPSDWULRWDV��9HUGDGHUDPHQWH�YHPRV�
WRGRV� ORV�GtDV� FRVDV� LQHVSHUDGDV�\� IXHUD�GH� FiOFXOR��$TXt� WHQHPRV�D�GRQ�*HUYDVLR�5RVDV�� D�
TXLHQ�OH�KDQ�TXLWDGR�HO�DSHOOLGR�\�OH�KDQ�SXHVWR�FDUGR��6H�YD�DO�-DQHLUR��3DUHFH�DQWtSRGD�GH�VX�
KHUPDQR� HQ� PXFKDV� FRVDV�� \� DXQTXH� QR� HVWi� PH]FODGR� HQ� OD� UHYROXFLyQ�� GHVDSUXHED�
DELHUWDPHQWH�HO�VLVWHPD�GH�VX�KHUPDQR�
-XOLR�PH�KD� WHQLGR� ORFD� FRQ� VX� HPSHxR�GH� VHU�PLOLWDU��3RU�PL�GHVJUDFLD�KDEtD�FHGLGR�D� VXV�
LPSDFLHQWHV�GHVHRV��FXDQGR�ORV�DFRQWHFLPLHQWRV�PH�KDQ�KHFKR�PLUDU�FRPR�XQD�WHPHULGDG�HVWD�
FRQGHVFHQGHQFLD� \� PH� KH� RSXHVWR� D� VX� UHVROXFLyQ�� /H� KD� FRVWDGR� GRV� GtDV� GH� FDPD� OD�
SHVDGXPEUH�VLQ�TXHUHU�WRPDU�QL�DJXD��6LJXH�FRQ�OD�PDQtD�FRPR�'RQ�4XLMRWH��\�HVWR�DXPHQWD�
PLV�SHVDUHV��(Q� WDOHV�PRPHQWRV�� W~�HUHV�\D�XQ�KRPEUH�\��GXHxR�GH� WX�YLGD��SXHGHV�GDUOH� OD�
GLUHFFLyQ�TXH�WH�SDUH]FD�PiV�RSRUWXQD��7LHQHV�RWUD�FDSDFLGDG�\�GLVFUHFLyQ��SHUR�GHSHQGLHQGR�
GH�Pt�D~Q�HVWH�QLxR��QR�PH�SRGUtD�FRQVRODU�VL�PL�FRQGHVFHQGHQFLD�OH�IXHUD�SHUMXGLFLDO��WDQWR�
PiV�TXH QR�VHUi�pVWD�VX�FDUUHUD�\�TXH�OD�JORULD�HQWUH�QRVRWURV�HVWi�PX\�URGHDGD�GH�SHOLJURV�\�
HQFRQRV��
7XV�KHUPDQDV�DXVHQWHV��EXHQDV��QR�VDEtDQ�WX�DXVHQFLD��$OELQD�\�GHPiV�GH�DTXt�WH�UHFXHUGDQ�D�
WL� PX\� FDULxRVDPHQWH�� 'HVHR� WXV� FDUWDV� FRQ� DQVLD� SDUD� GLULJLUWH� ODV PtDV�PiV� H[WHQVDV�� 7H�
GHVHR�VDOXG��GLVFUHFLyQ�VXPD��\�SUXGHQFLD�SDUD�TXH�VHDV�OR�PHQRV�GHVJUDFLDGR�SRVLEOH��SRUTXH�
IHOL]�OR�FUHR�PX\�GLItFLO��
7H�DEUD]D�PLO�YHFHV�WX�PDGUH��

0DUtD�6��GH�0HQGHYLOOH
7H�KDQ�PDQGDGR�GRV�FKDOHFRV�EODQFRV�TXH�WH�JXDUGR�
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0RQWHYLGHR��)HEUHUR���GH������
4XHULGR�-XDQ�
'HVGH�WX�FDUWD�GHO����GH�'LFLHPEUH�QR�KH�YXHOWR�D�VDEHU�GH�WL��0H�GLFHQ�HVWiV�HQ�&RUULHQWHV��
1R�Vp�VL�HVWR�VHUi�FLHUWR��7H�HVFULER�D�OD�FDVXDOLGDG��\�DVt�QR�Vp�D~Q�FyPR�LUi�pVWD��TXH�OD�GLULMR�
D�QXHVWURV�DPLJRV�GH�OD�([SHGLWLYD�SDUD�TXH�WH�OD�UHPLWDQ�
$TXt�HVWDPRV�HVSHUDQGR�HO�0HVtDV�3ROtWLFR�FRQ�PiV�DQVLD�TXH�HVSHUDURQ�D�$TXpO��1DGLH�VDEH�
ORV� JUDQGHV�PLVWHULRV�� 6H� URPSH� OD� FDEH]D� GH� FDYLODU�� GH� TXHUHU� SHQHWUDU� HQ� HO� SRUYHQLU��(O�
WLHPSR� SDVD� FRQ� OHQWLWXG� SDUD� HO� TXH GHVHD� \� HV� LQIHOL]�� 6H� SLHUGH� OD� SDFLHQFLD� \� OD�
FRQIRUPLGDG��DTXt�WLHQHV�OD�VLWXDFLyQ�GH�OD�PD\RU�SDUWH�GH�OD�VRFLHGDG��/RV�TXH�WLHQHQ�PiV�IH��
HVSHUDQ�\�FDOODQ�� ORV�TXH�QR� WLHQHQ�IH��PXUPXUDQ�FRQ� LQGLVFUHFLyQ��7ULVWH]D�\�GHVDOLHQWR�HQ�
JHQHUDO��3RU�OR�TXH�D�Pt�PH�WRFD��VyOR�WHQJR�OD�DOWHUQDWLYD�GH�ODV�SHQDV�\�ORV�FXLGDGRV��7RGD�
PL�IDPLOLD�GLYLGLGD��FRPR�VDEHV��QR�PH�RIUHFH�VLQR�LQTXLHWXGHV�GH�WRGR�JpQHUR��0DOHQD�HVWi�
FRQPLJR��(VWR�HUD�XQ�FRQVXHOR�SDUD�Pt��SHUR�QR�GHMD�GH�HVWDU�DFLEDUDGR�WDPELpQ��SRUTXH�VX�
OLFHQFLD� SDUD� YHQLU� WLHQH� WpUPLQR� \� SRUTXH� HVWR� WLHQH�� FRPR� WH� KDUiV� FDUJR�� FRPSURPLVRV�
VLHPSUH��7X�VLWXDFLyQ�PH�LQTXLHWD�\�WX�ELHQHVWDU��VREUH�WRGR��&RQVLGHUR�OR�TXH�WH�DIOLJLUiQ�ODV�
QRWLFLDV� VREUH� %HOJUDQR��0LVV�:LOVRQ� HVWi� EXHQD�� /D� DFRPSDxD� \� FXLGD� %ULDQ�� 7HQJR� XQD�
FDUWD�SDUD�WL��TXH�QR�Vp�D~Q�VL�OD�LQFOXLUp��3URFXUR�GHVGH�DTXt�HQ�FXDQWR�SXHGR��WUDQTXLOL]DUOD��
SRUTXH�HVWR\�SHUVXDGLGD�TXH� WH�HVWLPD�GH�YHUDV��2MDOi�HVWH�YLDMH� WH�SURSRUFLRQH�ORV�UHFXUVRV�
TXH�\R�QR�WH�SXHGR�RIUHFHU�SDUD�TXH�ORJUHV�OR�TXH�GHVHDV��
7H�PDQGp�XQ�SDU�GH�ERWDV�QXHYDV��1R�Vp�VL�WH�HVWDUiQ�FRPR�GHVHDV��'tPHOR��SDUD�UHSDUDU�HQ�
RWUDV�ORV�GHIHFWRV�TXH�pVWDV�WHQJDQ��7H�PDQGp�RFKR�SDWDFRQHV�\�DKRUD�WH�PDQGR�PHGLD�RQ]D��
'LYLGt�DVt�ORV�ULHVJRV�SRU�VL�VH�SHUGtD�\�WH�VRFRUUHUp�FRQ�SHTXHxRV�DX[LOLRV��SHUR�FRQWLQXDGRV�
VLHPSUH��PLHQWUDV�GXUHQ�HVWDV�SHQDV��(Q�RWUD�LUi�DOJR�PiV��7H�PDQGp�XQRV�SDQWDORQHV�GH�ORV�
WX\RV�SRUTXH�SDUD�HO�DxR�TXH�YLHQH�VH�KDUiQ�RWURV�\�HVRV�HUDQ�ELHQ�IXHUWHV��7H�PDQGDUp�RWURV�\�
PiV�ELHQ�WH�KDUp�XQRV�EXHQRV�SDUD�YHVWLUWH�
'LULMR�HVWD�D�QXHVWURV�EXHQRV�DPLJRV�SDUD�TXH�HOORV�WH�OD�PDQGHQ�GRQGH�VH�WH�KDOOH�
7XV�KHUPDQDV�WH�DEUD]DQ�\�WH�GDQ�PLO�PHPRULDV�\�OD�IDPLOLD�GH�0DGHUR�\�9DUHOD�TXLHQHV�VH�
DFXHUGDQ�PXFKR�GH� WL��$�'LRV�� KLMR��(O� WH�SURWHMD�FRPR�VH� OR�SLGH�\�GHVHD� WX�0DGUH TXH� WH�
DEUD]D�PLO�YHFHV��

0DUtD�6��GH�0HQGHYLOOH
'LFHQ�TXH�HO�5HVWDXUDGRU�HVWi�HQIHUPR��TXH�OR�KDQ�VDQJUDGR��+H�WHQLGR�FDUWDV�GH�0HQGHYLOOH��
0H�SRQH�PLO� UHFXHUGRV�SDUD� WL��0H�FRQWHVWD� VREUH� HO� DVHVLQDWR�GH�0D]D� ��(O�3HU~�HVWi�PX\�
HYROXFLRQDGR�� XQ� YROFiQ� TXH� QR� VH� DSDJDUi� IiFLOPHQWH�� 6DQWD� &UX]� �� FRQ� VX� IDPLOLD�� HQ� HO�
(FXDGRU��*DUFtD�GHO�5tR�\�0LOOHU�\�FRPR����JHQHUDOHV��HPLJUDGRV��&UHR�TXH�0HQGHYLOOH�VHUi�
SURQWR�FDPELDGR�GH�GHVWLQR��
'LFHQ� TXH� XQ� FKDVTXH� GH� /DYDOOH� KD� VLGR� DVHVLQDGR� \� WRPDGD� OD� FRUUHVSRQGHQFLD�� 6HDQ�
SUXGHQWHV��SRU�'LRV��7HQJDQ�OiVWLPD�GH�ORV�FDXWLYRV�FULVWLDQRV�
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0RQWHYLGHR��)HEUHUR����GH�����
4XHULGR�-XDQ�
0XFKR�H[WUDxR�\�VLHQWR�TXH�QR�KD\DV�UHFLELGR�PLV�FDUWDV��/DV�SULPHUDV�ODV�GL�D�9DUHOD�\�ODV�
GHPiV�D� ORV�HQHPLJRV�IUDQFHVHV��9HR�FRQ�JXVWR�TXH�WH�TXHGDV�HQ�HO�3XHEOR�/LEHUWDGRU��SHUR�
WLHPEOR� OD� WDUHD� TXH� YDV� D� HPSUHQGHU� SRU� HO� JUDQ� WUDEDMR�� OD� SRFD� XWLOLGDG� \� ORV� LQPHQVRV�
GLVJXVWRV�TXH�WHQGUiV��SHUR��£TXp�KDFHU���HV�SUHFLVR�VHUYLU�QXHVWUD�LQIHOL]�SDWULD�FDGD�XQR�FRPR�
SXHGD��3RU�RWUD�SDUWH� WH� WHQJR�HQYLGLD�� £&XiQWR�ELHQ�SXHGHV�KDFHU�VL�DGRSWDV�XQ�VLVWHPD��XQ�
PpWRGR�TXH� WHQJD�VLHPSUH�HQ�YLVWD� OD�KXPDQLGDG��0XFKR�ELHQ�SXHGHV�KDFHU� LQVSLUDQGR�FRQ�
GHVWUH]D�\�GXO]XUD�FXDQWR�WLHQGD�D�PRUDOL]DU��LOXVWUDU�OD�VRFLHGDG�\�DOHMDUOD�GH�HVH�DELVPR�GH�
RGLRV�\�UHQFRUHV�D�TXH�OD�KDQ�FRQGXFLGR�WDQWDV�FDXVDV�TXH�FRQRFHV�FRPR�\R��7HQ�VLHPSUH�XQ�
QREOH�REMHWR�HQ� WXV�SURGXFFLRQHV�\�DVt�VLHPSUH� WHQGUiV� OD�UHFRPSHQVD�HQ�WX�FRUD]yQ�\�HQ�HO�
iQLPR�GH�ORV�TXH�OR�WHQJDQ��FRQ�FX\R�VXIUDJLR�GHEHV�VDWLVIDFHUWH��&RPSUHQGR�TXH�XQD�GH�WXV�
SHQDV�VHUi�OD�VHQFLOOH]�\�FODULGDG�FRQ�TXH�GHEHUiV�HVFULELU�SDUD�VHU�HQWHQGLGR��SHUR�KD\�HQ�OD�
VLPSOLFLGDG�WDPELpQ�HOHJDQFLD�
0LV�GHVJUDFLDV�PH�KDQ�KHFKR�IDWDOLVWD�\�HVWD�GLVSRVLFLyQ�VH�IRUWLILFD�SRUTXH�QR�SXHGR�PHQRV�
TXH�DWULEXLU�D�XQ�GHVWLQR�ODV�PXFKDV�FRVDV�TXH�VXFHGHQ��£4XLpQ�QRV�KXELHUD�GLFKR�TXH�LUtDV�D�
&RUULHQWHV�DO�DxR�GH�GHMDU�WX�FDVD��\�TXH�\R�PH�HQFRQWUDUtD�DTXt��£&XiQWDV�FRVDV�KDQ�RFXUULGR�
HQ� HVWH� WLHPSR�� £4Xp� DFRQWHFLPLHQWRV��1XHVWUD� pSRFD� WLHQH� JUDQGHV� VXFHVRV� \� QRV� RIUHFH� D�
FDGD�PRPHQWR�REMHWRV�GH�JUDQGHV�PHGLWDFLRQHV��1RVRWURV�QR�FRQRFHUHPRV�DTXHOOD�DOHJUtD�TXH�
FRQRFLHURQ�QXHVWURV�SDGUHV��$XQTXH�QR�TXHUDPRV��KHPRV�GH�VHU�FLUFXQVSHFWRV�\�IRUPDOHV��'H�
GHVJUDFLD�HQ�GHVJUDFLD��YDPRV�SDVDQGR�OD�YLGD��
7XV�DPLJRV�WH�GDUiQ�PHMRUHV�QRWLFLDV�TXH�\R��7RGRV�WH�HVFULEHQ��(Q�PL�FtUFXOR�QR�KD\�QDGD�GH�
QXHYR��(O�$OPLUDQWH�VDOH�PDxDQD��QR�VH�VDEH�SDUD�GyQGH��6H�LQILHUH�TXH�VHUi�DO�EORTXHR��7RGR�
SDUHFH�DQXQFLDU�XQ�SURQWR�GHVHQODFH��$TXt�VH�GLFH�TXH�VDOH�GRQ�)UXWRV���(VWD�HV�XQD�RSHUDFLyQ�
PX\� LPSRUWDQWH� \� DVt� VH� KDEOD� FRQ� OD� YDULHGDG� TXH� VDEHV� TXH� Vt� TXH� QR�� £0L� 'LRV�� TXp�
LQILHUQR��'H�%XHQRV�$LUHV�QR�KD\�PiV�TXH�SHQDV��TXH�WRPDQ�SDUD�VROGDGRV�D�WRGRV��TXH�9LROD�
HVWi�GH�WDPERU��0LUD�HO�SREUH�9tFWRU�+XJR�HQ�OR�TXH�KD�YHQLGR�D�SDUDU�WDQWR�GHVHR�GH�KDFHU�
UXLGR��0LVV�:LOVRQ��WDQ�DIOLJLGD�FRPR�WH�KDUiV�FDUJR��%ULDQ�OD�DFRPSDxD�\�KDFH�FXDQWR�SXHGH�
SDUD�FRQVRODUOD��<R�OH�GR\�ODV�QRWLFLDV�TXH�SXHGR�VREUH�WL��4XLHUD�'LRV�TXH�SXHGDV�UHDOL]DU�WXV�
GHVHRV��SXHV�PH�SDUHFH�XQD�SHUVRQD�GH�PpULWR�\�TXH�WH�DPD�YHUGDGHUDPHQWH��3LHQVD�ELHQ�HQ�OD�
GHOLFDGH]D�GH�WDO�FRPSURPLVR�SDUD�QR�H[SRQHUWH�D�ODV�GLVWUDFFLRQHV��TXH�WH�KDUtD�XQ�JUDQ�PDO��
3RU�PXFKDV�SHQDV�TXH�FDXVH�XQ�DPRU�GHOLFDGR��PH�SDUHFHQ�SUHIHULEOHV�D�ODV�GLVLSDFLRQHV�TXH�
SHUYLHUWHQ� HO� FRUD]yQ�� \�TXH�GHVSXpV�QR�GHMDQ�JRFHV�� SRUTXH� VH� HPEUXWHFH� HO� DOPD�FRPR�HO�
FXHUSR��1R�FUHR�TXH�ODV�1LQIDV�GH�HVRV�SUDGRV�VHDQ�XQ�JUDQ�HVFROOR��SHUR�FRPR�WH�JXVWDED�OD�
1HJUD�3HWLVD�\�HO�(QDQR��TXLpQ�VDEH�ODV�UDUH]DV�TXH�YHUiV�SRU�DKt��£&yPR�DQGDUiV�D�WXV�DQFKDV�
HQ�HVH�3DUtV��£4Xp�FRUEDWDV�D�OR�ORFR��£4Xp�SHLQDGRV�WH�KDUiV��£'LRV�WH�GHWHQJD��$FRUGDWH�GH�
PLV�VHUPRQHV��$Kt�VHUiV�W~�3HUDOWD��\D�PH�OR�ILJXUR��/R�TXH�VLHQWR�HV�QR�WHQHU�XQD�SDFRWLOOD�GH�
ORV�YHVWLGRV�GH�WX�DEXHOR�SDUD�TXH�ORV�OXFLHUDV��£/R�TXH�WUDHUiV�TXH�FRQWDUQRV�
0H�DFXHUGR�PXFKR�GHO�VHxRU�)HUUp�\�WDO�YH]�OH�HVFULED��/R�DSUHFLR�SRUTXH�VH�KD�KHFKR�DPDU�\�
QR�WHPHU��7LHQH�XQ�FRUD]yQ�EXHQR�\�JUDQGH�\�KD�PLUDGR�HVH�SXHEOR�FRPR�D�VX�IDPLOLD��1R�KD�
VHJXLGR� HO� VLVWHPD� GH� ORV� TXH� VH� KDQ� HQULTXHFLGR� FRQ� ODV� OiJULPDV� \� OD� VDQJUH� GH� VXV�
VHPHMDQWHV��(VWH�HV�HO�PHMRU�PRGR�GH�HWHUQL]DUVH��4XLHUR�PiV�HO�PRQXPHQWR�GH�OD�KXPDQLGDG�
TXH�HO�PiV�PDJQtILFR�WURIHR�DFRUGDGR�SRU�OD�YDQLGDG�
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(VWD� FDUWD� HVWDED� HVFULWD�KDVWD� DTXt�\� HQ� HVWH�PRPHQWR� UHFLER� OD�GHO� ���GH�(QHUR� WX\D�� \� HO�
3URVSHFWR�\�SULPHU�Q~PHUR�GH�WX�GLDULR��-X]JD�PL�VDWLVIDFFLyQ�DO�YHU�TXH�KDEtDV�SUHYHQLGR�PLV�
FRQVHMRV� \� TXH� MXVWDPHQWH� VHJXtDV� HO� LPSXOVR� TXH� \R� WH� DFRQVHMDED�� 6LQ� TXH� WHQJD� HQ� HVWR�
SDUWH�HO�DPRU�GH�PDGUH��PH�SDUHFH�PX\�ELHQ�HVFULWR��SHUR�QR�WH�HQYDQH]FDV��/D�PRGHVWLD�GHEH�
VHU�OD�SULPHUD�FDOLGDG�GH�XQ�VDELR��7RGR�ORV�GtDV�DSUHQGHPRV�TXH�QR�VH�VDEH�QDGD��\�PiV�VH�
HOHYD�QXHVWUD�PHQWH�\�PiV�GHEH�EDMDU�QXHVWUR�RUJXOOR��6p�PRGHVWR� VLHPSUH��HVWR� WH� UHDO]DUi�
PXFKR�
7RGR�OR�TXH�PH�GLFHV�VREUH�HO�HMpUFLWR��HWF���\D�OR�DGLYLQDED�\R��\�VL�KXELHUDV�RtGR�HO�VHUPyQ�
TXH� KLFH� VREUH� HO� DUWtFXOR� �/D� SURD� DO� 6XG�� �VHUPyQ� HQ� GHVLHUWR�� FUHHUtDV� TXH� HUD� WX� FDUWD�
FRSLDGD��5DELp�\�GLMH�ODV�PLVPDV�SDODEUDV��SHUR�£TXp�TXLHUHV���KD\�KRPEUHV�SHRU�TXH�PXMHUHV��
\� GHVSXpV� QRV� ULGLFXOL]DQ� \� QRV� OODPDQ� FKDUODWDQDV�� (V� XQD� PLVHULD� OR� TXH� WHQHPRV� SRU�
VRFLHGDG��SHUR�HVWR�QR�VH�SXHGH�GHFLU��1R�KD\�XQLyQ�SDUD�QDGD��XQD�LQGLVFUHFLyQ�LQVXIULEOH�\�
XQD�FUDVD�LJQRUDQFLD��(Q�ILQ��FRQRFHV�HO�WHUUHQR�\�HV�LQ~WLO�GLVFXUULU��+DJDPRV�OR�TXH�SRGDPRV�
FRQ�EXHQ�FRUD]yQ�\�WHQJDPRV�SDFLHQFLD��'HPRV�HO�HMHPSOR�GH�SHUGRQDU�D�ORV�TXH�QR�VDEHQ�OR�
TXH�KDFHQ��QR�JXDUGHPRV�UHQFRU�VLQR�DO�HQHPLJR�GH�OD�KXPDQLGDG�
1R�WH�SXHGR�GHFLU�OR�TXH�KH�VHQWLGR�OD�PXHUWH�GH�%HOJUDQR�\�OR�TXH�OR�KH�OORUDGR��£/R�TXH�PH�
DIOLJH�OD�FRQVLGHUDFLyQ�GH�WX�VRUSUHVD�\�SHVDU��VLQ�WHQHU�XQ�DPLJR��OR�GLItFLO�TXH�HUD�SDUD�Pt��
VLQ�VDEHU�WX�UHVLGHQFLD��EXVFDU�XQ�LQWHUPHGLDULR��£/D�SHQD�GH�UHWHQHUWH�XQD�GH�OD�KHUPDQD�FRQ�
ODFUH�QHJUR�� TXH�\D�KDEUiV� UHFLELGR��(Q� ORV�GtDV� HQ�TXH� VH�HPSHRUy�� HVWDED�\R�HQ�FDPD��1L�
YHUOR�SXGH�QL FUHt�TXH�VHUtD�WDQ�SURQWR�VX�ILQ��SXHV�GRV�GtDV�DQWHV�HVWXYH�DOOt�FRQ�ORV�PpGLFRV�\�
QR�OR�TXLVH�YHU�SRU�GHOLFDGH]D��1R�WH�SXHGR�GHFLU�PLV�SHQDV�VREUH�HVWR��SRUTXH�VDEHV�TXH�WRGR�
VLHQWR�FRQ�YHKHPHQFLD��1R�Vp�FyPR�QR�WH�KDQ�HVFULWR�GHWDOOHV�VREUH�HVWR��SXHV FRQR]FR�SRU�WX�
FDUWD�ORV�LJQRUDV��0XULy�HQ�FDVD�GH�0DGHUR��SRUTXH�$OVLQD�VH�KDEtD�LGR�DO�FDPSR��PX\�PDOR��
\�� FRPR� VH� TXHGy� VROR�� OR� OOHYy� 0DGHUR� D� VX� FDVD�� /D� IDPLOLD�� PH� HVFULEH� %ULDQ�� HVWi�
LQFRQVRODEOH� \� &�� QR� WLHQH� RWUR� FRQVXHOR� TXH� pO�� <R� OH� KH� GLFKR� FXDQWR� KH� FUHtGR� SRGUi�
VXDYL]DU�VX�GRORU��/D�VROD�FRQVLGHUDFLyQ�TXH�SRGHPRV�KDFHU�HV�TXH�pO�VLJXLy�VXV�LGHDV��TXH�QR�
TXLVR�PpGLFR�VLQR�FXDQGR�\D�QR�VH�SRGtD�FRUWDU�HO�PDO�R�GHWHQHUOR��(O�VH�KD�PXHUWR�R�VX�PDO�
HUD� LQFXUDEOH�� 6LQ� GXGD� KD� KHFKR� XQD� SpUGLGD� HO SDtV�� (UD� XQ� MRYHQ� LQVWUXLGR� \� GH� VXPD�
KRQUDGH]�\�MXLFLR��FXDOLGDGHV�SUHFLRVDV�\�UDUDV�
7H�PDQGp� XQD� ERWDV�� XQ� SDU� GH� SDQWDORQHV� \�PHGLD� RQ]D� R� GRFH� SDWDFRQHV�� QR�PH�DFXHUGR�
ELHQ��SHUR�FRPR�ORV�OOHYy�0��&DODQ��pO�WH�PDQGDUi�OR�TXH�VHD��'HVSXpV�WH�KH�PDQGDGR�PHGLD�
RQ]D�GH�RUR��\�DKRUD�WH�YR\�D�PDQGDU�WX�ED~O��FRQ�OR�TXH�PH�SDUHFH�QHFHVLWDUiV�
���GH�)HEUHUR�
7H�YR\�D�KDFHU�XQRV�FDO]RQFLOORV��TXH�FUHR�HV�OR�TXH�KDUi�PiV�IDOWD��SRU�HO�FDORU��7H�PDQGR�ORV�
GLDULRV� \� �� HMHPSODUHV� GH� OD� +LVWRULD� GH� 0�� 0DUWLJQ\� SDUD� TXH� SXHGDV� GDU�� 9HUiV� TXp�
GRFXPHQWRV�WDQ�FXULRVRV�VRQ�ODV�FDUWDV�GH�5RVDV�LQWHUFHSWDGDV��TXH�HQFRQWUDUiV�HQ�ORV�GLDULRV�
0DOHQD�HVWi�DTXt�KDFH�GRV�PHVHV�\�KH�VROLFLWDGR�XQD�SUyUURJD�GH�VX�OLFHQFLD��9HUHPRV�VL� OD�
GDQ�� £&XiQGR� QRV� YHUHPRV� MXQWRV�� KLMR� PtR�� +H� WHQLGR� FDUWDV� GH� &DUOLWRV� TXH� PH� KDQ�
FRQVRODGR� \� XQD� GH�0��5RJHU� HQ� OD� TXH�PH�KDFH� XQ� JUDQGH� HORJLR� GH�&DUORV��'LFH� TXH� KD�
FUHFLGR�PXFKR��TXH�KDEOD�FRQ�PXFKD�HOHJDQFLD�\�TXH�HV�PX\�UD]RQDEOH��VREUH�WRGR��0XFKRV�
HORJLRV�PH�KDFH�GH�pO��
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(Q� )UDQFLD� QR� VH� KDEOD� GH� H[SHGLFLyQ���� 1R� KD\� PiV� TXH� EORTXHR�� +H� WHQLGR� FDUWDV� GH�
0HQGHYLOOH��0H�SLQWD�HO�3HU~�PX\�FRQPRYLGR�\�FUHH�TXH�OD�WUDQTXLOLGDG�GH�DTXHOOR�HVWi�PX\�
OHMRV�
$\HU� KHPRV� YLVWR� XQD� PDUDYLOOD�� /D� HMHFXFLyQ� GHO� GDJXHUURWLSR� HV� XQD� FRVD� DGPLUDEOH��
,PDJtQDWH� XQD� FiPDUD� REVFXUD� HQ� OD� TXH� VH� FRORFD� OD� SODQFKD� \D� SUHSDUDGD� FRQ� ORV�
LQJUHGLHQWHV�TXH�VDEHV��/D�SODQFKD�HV�FRPR�GH�SODWD�PX\�EULOODQWH��&RORFDGD��VH�SRQH�HQ�OD�
GLUHFFLyQ�TXH�TXLHUHV�\�D�ORV�VHLV�PLQXWRV�OD�VDFDQ�GH�DOOt��HQFHUUDGD�GH�PRGR�TXH�QR�VH SXHGH�
YHU��(Q�XQ�FXDUWR�RVFXUR�OD�VDFDQ�\�OD�SRQHQ�HQ�RWUD�SUHSDUDFLyQ�FRQ�HO�WHUPyPHWUR�SDUD�ORV�
JUDGRV�GH�FDORU�TXH�VRQ�QHFHVDULRV��\�GHVSXpV�GH�WRGDV�HVWDV�SUHFDXFLRQHV��WH�YHV�OD�SODQFKD��
FRPR�VL�KXELHUDV�GLEXMDGR�FRQ�XQ� OiSL]�QHJUR�� OD�YLVWD�TXH�KDV� WRPDGR�FRQ� WDO�SHUIHFFLyQ�\�
H[DFWLWXG�TXH�VHUtD�LPSRVLEOH�REWHQHU�GH�RWURV�PRGRV��/RV�PiV�SHTXHxRV�REMHWRV�ORV�YHV�FRQ�
XQD�SUROLMLGDG�WDO�TXH�ODV�MXQWXUDV�GH�ORV�ODGULOORV�\�ORV�GHVFDVFDUDGRV�GHO�UHERTXH�OR�YHV�FRQ�
XQ�YLGULR�GH�DXPHQWR��(Q�XQD�YLVWD�GHO�-DQHLUR��GH�XQD�SOD]D��UHGXFLGD�DO�WDPDxR�GH�HVWH�SDSHO�
�MX]JD�OD�GLVPLQXFLyQ�GH�OD�HVFDOD� HQ�HOOD�YHV�FRPR�XQRV�SXQWLWRV��&RQ�XQ�OHQWH�GH�DXPHQWR��
YHV�TXH�HUDQ�XQDV�FDPLVDV�\�XQDV�PHGLDV�� WHQGLGDV�HQ� OD�VRJD�HQ�HO�FRUUDO�GH�XQD�FDVD��TXH�
HVWDEDQ��VLQ�GXGD� ELHQ�OHMRV�GH�SHQVDU�TXH�LUtDQ�D�OD�KLVWRULD��£4Xp�REMHWR�GH�PHGLWDFLyQ��-XDQ�
PtR�� £4Xp� LJQRUDQWHV� VRPRV� ORV�KRPEUHV��\�DO�PLVPR� WLHPSR�£TXp�HVIXHU]RV�KDFHQ�DOJXQRV�
WDQ�KRQURVRV�SDUD�OD�HVSHFLH�KXPDQD��9DUHOD�\�\R�QR�QRV�PRYLPRV�GHO�ODGR�GH�OD�PiTXLQD��(O
KDUi� XQD� UHODFLyQ��6L� KD\� WLHPSR� WH� OD�PDQGDUp��(VWiEDPRV� HQFDQWDGRV��(VWD�PiTXLQD� OD�KD�
WUDtGR� XQ� EXTXH� HQ� HO� TXH� YLDMDQ� PXFKRV� MyYHQHV� TXH� GDQ� OD� YXHOWD� DO� PXQGR�� (V� XQD�
H[SHGLFLyQ� URPiQWLFD�GH�PXFKDFKRV� ULFRV�DWURQDGRV��/OHYDQ�SURIHVRUHV�\�KDFHQ�HVWXGLRV��$�
ERUGR�KDQ�WHQLGR�PLO�SHOHDV�\D��\�VH�KDQ�TXHGDGR�DOJXQRV�GH�HVWDV�UHVXOWDV�SRU�ORV�SDtVHV�TXH�
YDQ�SDVDQGR��&RVD�FXULRVD�HV�OD�WDO�H[SHGLFLyQ�
7HQtD�HVSHUDQ]D�TXH�YHQGUtD�HO�SDTXHWH�DQWHV�TXH�pVWD�SDUWLHVH��SHUR�D~Q�QR�OOHJD��<D�YHV�TXH�
HVWR�HV� OLEUR�\�QR�FDUWD��7H�PDQGR�SDSHO�\� ODFUH�HQ�HO�ED~O�� WX�FDUWHUD�\� ORV�GLDULRV�~OWLPRV��
3LHQVR� HVFULELUOH� D�0iUTXH]� SDUD� GDUOH� ODV� JUDFLDV� GH� ORV� IDYRUHV� TXH� WH� GLVSHQVD�� 6L� QR� OR�
KDJR��GLOH�WDQWDV�H[SUHVLRQHV�DPLVWRVDV�GH�PL�SDUWH�\�TXH�OH�DJUDGH]FR�WDQWR�OR�PXFKR�TXH�WH�
VLUYH��$O�VHxRU�,VDVD���\D�TXH�VH�DFXHUGD�GH�Pt��UHFXpUGDPH�D�VX�DPLVWDG��GLOH�OR�PXFKR�TXH�
GHVHR�TXH�OH�VHDV�~WLO�\�OR�PLVPR�DO�VHxRU�)HUUp��<R�QR�SXHGR�VHUYLU�VLQR�SDUD�ODV�HVFXHODV�GH�
ODV�QLxDV��&XDQGR� VH� DFDEH� OD�JXHUUD� WUDWDUHPRV�GH� HVWR�\ WHQGUp� HO�PD\RU�SODFHU� HQ�TXH� VH�
DGHODQWH�� EDMR� VXV� DXVSLFLRV� HQ� XQD� FRVD� WDQ� HVHQFLDO�� SRUTXH� HV� SUHFLVR� HPSH]DU� SRU� ODV�
PXMHUHV�VL�VH�TXLHUH�FLYLOL]DU�XQ�SDtV��\�PiV�HQWUH�QRVRWURV��TXH�ORV�KRPEUHV�QR�VRQ�EDVWDQWHV�
\�TXH�WLHQHQ�ODV�DUPDV�HQ�OD�PDQR�SDUD GHVWUXLUVH�FRQVWDQWHPHQWH��(V�SUHFLVR�TXH�SRQJDQ�XQD�
HVFXHOD� GH� %HQHILFHQFLD�� (VWD� VHUi� PL� SULPHUD� HPSUHVD�� DVt� TXH� VH� SXHGD�� \� PH� SURSRQJR�
WRPDUOR� FRQ� LQWHUpV� \D� TXH� OD� SURYLGHQFLD� WH� KD� OOHYDGR� DOOi��$Vt� OH� SLHQVR� FRUUHVSRQGHU� DO�
VHxRU�)HUUp� OR�TXH� WH�GLVWLQJXH�\� DSUHFLD��'DPH�XQD� LGHD�FyPR�HVWi�HVWR�SDUD�HFKDU�\R�PLV�
FXHQWDV��$�'LRV��KLMR��7XV�KHUPDQDV�WH�GDQ�PLO�\�PLO�H[SUHVLRQHV��-XOLR�WH�HVWi�HVFULELHQGR�XQ�
GLDULR��WHQGUiV�TXH�UHtUWH��$�'LRV�RWUD�YH]��7H�DEUD]R��7X�PDGUH�

0DUtD�6��GH�0HQGHYLOOH
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0RQWHYLGHR��0DU]R����GH������
4XHULGR�-XDQ�
4XLVLHUD�HVFULELUWH�UHVPDV�SDUD�GHFLUWH� WRGR�OR�TXH�GHVHR�TXH�VHSDV��SHUR�FXDQGR�SLHQVR�TXH�
HVWD� FDUWD� SXHGH� SHUGHUVH�� VH�PH�FDH� OD�SOXPD�\�QR� Vp� OR�TXH�GHER�HVFULELU��(VWDPRV� HQ�XQ�
PRPHQWR�GH�OD�PiV�JUDQGH LPSRUWDQFLD�\�TXH�GHEH�GHFLGLU�QXHVWUD�VXHUWH�
(O�$OPLUDQWH� IUDQFpV� IXH� DO� EORTXHR� \� WXYR� XQD� FRQIHUHQFLD� FRQ�$UDQD� \�0��0DQGHYLOOH� D�
ERUGR� GHO� $FWHRQ�� SRU� OR� TXH� ORV� SURIDQRV� SRGHPRV� VRVSHFKDU� QR� KD� VLGR� LQVWUXLGR� 0��
0DUWLJQ\�QL�FRQVXOWDGR�SDUD�HVWH�DVXQWR�R�QHJRFLDFLyQ��(OOD�KD�VHJXLGR�\�VH�VRVSHFKD�TXH�YD�
XQ�SHUVRQDMH�PLVWHULRVR�D�)UDQFLD�SDUD�VHUYLU�OD�FDXVD�GH�5RVDV��(O�PLVWHULR�FRQ�TXH�WRGR�HVWR�
VH�KD�SUDFWLFDGR�HV�OR�TXH�PiV�DODUPD�\�GD�OXJDU�D�UHIOH[LRQHV�LQTXLHWDQWHV��/D�&DPLOD�KD�VLGR�
HOHJLGD�SDUD�FRQGXFLU�HVWH�SDVWHO�\�VH�KD�KHFKR�D�OD�YHOD�HO�����2WURV�SLHQVDQ�TXH�HO�$OPLUDQWH�
KDEtD� VLGR� LQIRUPDGR� GH� DOJXQRV� LQFLGHQWHV� SUHOLPLQDUHV� D� OD� FXHVWLyQ�� D� TXH� GDQ� JUDQ�
LPSRUWDQFLD�� FRPR� VDEHV�� DOJXQRV� SHUVRQDMHV� FUH\HQGR� TXH� SXHGHQ� LQIOXLU� HQ� HO� iQLPR� GHO�
JRELHUQR� IUDQFpV�� DO� PHQRV� SDUD� DWHQXDU� OD� DQLPRVLGDG� FRQWUD� HO� SDUWLGR� GH� 5RVDV�� TXH� HO�
$OPLUDQWH� KD� HVFXFKDGR� WRGR�� FRPR� XQ� MXH]� TXH� R\H� ORV� GRV� OLWLJDQWHV� \� TXH� LQIRUPD� D� VX�
JRELHUQR� DO� HIHFWR�� /RV� GLDULRV� KDQ� FHQVXUDGR� \� GHVDSUREDGR� OD� FRQGXFWD� GHO $OPLUDQWH��
PLUDQGR� FRPR� SRFR� GHFRURVR� HO� TXH� VH� KD\D� SXHVWR� HQ� FRQWDFWR� FRQ� HO� PLQLVWUR� GH� XQ�
JRELHUQR�TXH�KD� WUDWDGR� FRQ� WDQ�SRFR� UHVSHWR� D� VX� VREHUDQR��SHUR� HO�$OPLUDQWH�SDUHFH�PX\�
VDWLVIHFKR��/R�KH�YLVWR�GHVSXpV�GH� HVWH�SDVR�\�PH�KD�SDUHFLGR� DVt��7~� VDEHV� FXiQ�GLILFLO� HV�
SDUD�XQ�H[WUDQMHUR�TXH�OOHJD�SRGHU�FRQRFHU�D�ORV�SHUVRQDMHV�FRQ�TXLHQ�WLHQH�TXH�OLGLDU�\�HVWDU�
DO�FDER�GH�ODV�PLO�LQWULJDV�TXH�IHUPHQWDQ�\�VH�PXOWLSOLFDQ�SRU�LQVWDQWHV��&DGD�DFRQWHFLPLHQWR�
VH�FRPSOLFD�PiV�\�PiV�SRU�ORV�GLYHUVRV�LQWHUHVHV�TXH�VH�DJLWDQ�\�QRV�SRQHQ�HQ�XQ�YHUGDGHUR�
LQILHUQR��&UHR� TXH� HVWH� DxR� KD� SDVDGR� SRU�PL� FDEH]D� FRPR�XQ� VLJOR��(VWR\� FDQVDGD� \�PX\�
FDQVDGD�GH�OR�TXH�YHR�\�Vp��4XLVLHUD�LJQRUDU�WRGR��YLYLU�HQ�XQD�FKR]D�DEDQGRQDGD�DO�GHVWLQR��\�
PL�GHVWLQR�EL]DUUR�PH�SRQH�VLHPSUH�DO�FRUULHQWH�GH�WDQWDV�FRVDV�TXH�PH�DIOLJHQ�VLQ�SRGHUODV�
UHPHGLDU��0XFKR�KH�HQYLGLDGR�ODV�PXMHUHV�TXH�QR�SDVDQ�GH�FLHUWD�DOWXUD��TXH�QR�FRPSUHQGHQ�
VLQR� OR� TXH� SDVD� HQ� OD� HVIHUD� GRQGH� WLHQHQ� TXH� YLYLU�� SDUD� ODV� TXH� KD\�PLO� JRFHV� IiFLOHV�GH�
DGTXLULU�\�TXH�QL�VRVSHFKDQ�ODV�SHQDV�TXH�VH�VLHQWHQ�HQ�RWUDV��/D�HOHYDFLyQ�GH�LGHDV�\D�VDEHV�
FXiQWR�FXHVWD�\� OR�PHMRU�TXH�OH�SXHGH�D�XQR�VXFHGHU�HV�TXH�OR�WRPHQ�SRU�H[WUDYDJDQWH�VL�HV�
KRPEUH�\�SRU�SHGDQWD�VL�HV�PXMHU��3HUR�FRPR�QR�QRV�GLR�OD�SURYLGHQFLD�OD�IDFXOWDG�GH�HVFRJHU�
QXHVWUD�KHFKXUD��QR�KD\�PiV�TXH�UHVLJQDUVH��$\HU�KD�YLVLWDGR�HO�$OPLUDQWH�DO�VHxRU�'��)UXWRV�
TXH�HVWi�HQ�VX�TXLQWD��'LFHQ�TXH�VDOGUi�PX\�SURQWR�D�FDPSDxD��+D\�PXFKRV�QR�OR�FUHHQ��\D�
VDEHV�TXH�HQ�WRGDV�ODV�UHOLJLRQHV�KD\�LQFUpGXORV��$QRFKH�HVWDED�HO�$OPLUDQWH�DTXt��TXH�YHQtD�
GH� FRPHU� FRQ� HO� 3UHVLGHQWH� \� YLQR� HO� VHxRU�0DUWLJQ\� \� OH� GLR� ODV� QRWLFLDV� TXH� DFDEDEDQ� GH�
OOHJDU�GHO�HMpUFLWR�GH�/DYDOOH�\�FDUWD�GHO�PLVPR�FRQ���GtDV�GH�IHFKD��3RU�HOOD�GHEHPRV�HVSHUDU�
SURQWR�JUDQGHV�DFRQWHFLPLHQWRV�
(VSHUR�YHU�KR\�R�PDxDQD�DO�VHxRU�,VDVD��WX�PLQLVWUR��$~Q�QR�KH�SRGLGR�YHUOR��$QWHV�HVWDED�HQ�
HO� FDPSR��HQ� OD�TXLQWD�GHO� VHxRU�5LYHUD��3URQWR� WH�PDQGDUi� OR�TXH�PH�SLGHV��(VSHUR�KDEUiV�
UHFLELGR�WX�ED~O�\�GRV�UHPHVLWDV�GH�SODWD��\�XQ�SDU�GH�ERWDV��0XFKR�YD�D�VRUSUHQGHUWH�HO�VDEHU�
TXH� -XDQ�0DUtD� HVWi�SUHVR�� FRQ�XQD�EDUUD�GH�JULOORV�� HQ� OD� FiUFHO�� VLQ�TXH� OH�KD\D�YDOLGR� VX�
LQRFHQFLD��-X]JD�GH�OD�DIOLFFLyQ�GH�VX�IDPLOLD�\�GH�OD�:LOVRQ��TXH�HUD�VX�VROR�FRQVXHOR��+DFH�
XQ�PHV� TXH� HVWi� HQ� WDO� HVWDGR�� 6H� GDQ� YDULRV�PRWLYRV� SDUD� VX� SULVLyQ��$~Q� QR� Vp� OR� FLHUWR�
SRUTXH�OD�FRPXQLFDFLyQ�FRQ�%XHQRV�$LUHV�HV�DKRUD�PX\�HVFDVD�
,PDJtQDWH�FyPR�OR�VHQWLUp�SXHV�FRQR]FR�OR�TXH�YDOH�SDUD�HO�SDtV�XQ�MRYHQ�GH�VXV�FXDOLGDGHV�\�
YLUWXGHV��3DUHFH�OH�SLGHQ�GLH]�SHUVRQHURV�SDUD�OD�JXHUUD��SXHV�DVt�VH�OHV�SLGH�D�WRGRV�ORV�SUHVRV��
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(VWRV� SHUVRQHURV� FXHVWDQ� GRV� PLO� SHVRV� OR� PHQRV� FDGD� XQR�� \� VL� VH� GHVHUWDQ�� WLHQHQ� TXH�
UHHPSOD]DUORV��&RQVLGHUD� OD�GLILFXOWDG�SDUD�HQFRQWUDUORV��SXHV�GHEHQ�VHU�GH�ORV�TXH�QR�HVWpQ�
HQURODGRV�� $OJXQRV� MyYHQHV� QR� KDQ� HQFRQWUDGR� \� ORV� KDQ� ILOLDGR� FRPR� VROGDGRV� GH� OtQHD��
'LFHQ�TXH�HO�HVWDGR�GH�%XHQRV�$LUHV�HV�OR�PiV�WULVWH�
0DOHQD� D~Q� HVWi� DTXt�� +H� GLULJLGR� XQD� SHWLFLyQ� VROLFLWDQGR� SUyUURJD�� 'H� WRGRV� PRGRV�
SHUPDQHFHUi� DTXt�� SXHV� HQIHUPD� QR� OD� PDQGR� GH� QLQJ~Q�PRGR�� +DQ� OOHJDGR� GRFH� MyYHQHV�
DUJHQWLQRV�GH�IDPLOLDV�QRWDEOHV��XQ�KHUPDQR�GH�6DQWD�&RORPD��WUHV�/ODQRV��\�RWURV�TXH�QR�PH�
DFXHUGR�VXV�QRPEUHV��HVFDSDGRV��(O�SDTXHWH�WUDMR����SDVDMHURV��SHUR�ORV�SDUWLGDULRV�GH�DTXHO�
FtUFXOR�GLFHQ�VRQ�PHQWLUDV�\�TXH�HVWi�WRGR�PX\�EXHQR��6HUtD�SUHFLVR�HVFULELUWH�XQ�LQIROLR�SDUD�
UHVSRQGHUWH�VREUH�WX�FDUWD�\�DVXQWRV�TXH�PH�LQGLFDV��1R�KD\�PiV�TXH�ORV�KHFKRV�TXH�VLUYHQ�HQ�
HVWD�pSRFD��3DFLHQFLD�\�UHVLJQDFLyQ��HVSHUDQ]D�HQ�OD�SURYLGHQFLD��TXH�QR�DEDQGRQDUi�SRU�PiV�
WLHPSR�D�WDQWR�LQRFHQWH��<D�GHEHV�FRQRFHU�SRU�H[SHULHQFLD�TXH�QR�VH�SXHGH�GLVFXUULU�FRQ�ODV�
SDVLRQHV��1R�KD\�QDGD�PiV�GLItFLO�TXH�FRQYHQFHU�D�ORV�TXH�WLHQHQ�XQ�LQWHUpV�HQ�KDFHU�FUHHU�TXH�
REUDQ�FRQ�MXVWLFLD�HQ�XQ�VHQWLGR�LQYHUVR��1DGLH�TXLHUH�FRQGHQDUVH�D�Vt�SURSLR��\�DVt��HV�SHUGHU�
HO� WLHPSR� HO� SHUVXDGLU� ODV� JHQWHV� GH� PDOD� IH� \� TXH� FRQRFHQ� SHUIHFWDPHQWH� OD� YHUGDG� TXH�
SURFXUDQ�RVFXUHFHU��(VWR\� IDVWLGLDGD�GH� OD� LQPRUDOLGDG�GH�QXHVWUD� VRFLHGDG� £TXp�SHWXODQFLD��
£TXp� LQFRQVHFXHQFLDV�� £TXp� LPSDFLHQFLD� GH� ILJXUDU� \� OODPDU� OD� DWHQFLyQ� FRQ� LPSHUWLQHQFLDV��
6RQ�LQFDOFXODEOHV�ORV�PDOHV�TXH�FDXVDQ�FLHUWDV�JHQWHV�\�GHVSXpV�VH�DIOLJHQ�SRU�ORV�UHVXOWDGRV�
GH�VXV�LPSUXGHQFLDV��3HUR�HV�SHUGHU�HO�WLHPSR�GHSORUDU�OR�TXH�W~�FRQRFHV�FRPR�\R�
7HQJR�XQ�JUDQ�SODFHU�HQ�YHU�ORV�IUXWRV�GH�WX�LQWHOLJHQFLD��(VWH�HV�XQ�SODFHU�PX\�JUDQGH�SDUD�
XQD�PDGUH��<D�PH�HVSHUR�TXH�PH�FRVWDUi� FDUR�� ¢1R� WH� DFXHUGDV� OR�TXH�\R� WH�GHFtD�TXH�PH�
KDEUtDQ�GH�GHFLU�HO�SULPHU�SOHLWR�TXH�GHIHQGLHUDV"�3XHV�FRQVLGHUD�HQ�HO�TXH�WH�KDV�HVWUHQDGR��
SHUR� SRU� PXFKDV� SHQDV� TXH� HVWR� PH� FDXVH�� QR� VHUiQ� FRPSDUDEOHV� D� ODV� TXH� WHQGUtD� VL� WH�
KXELHUDV� SURSXHVWR� GHIHQGHU� OR� FRQWUDULR�� &RPR� GLMR� DTXHO� VXMHWR�� VL� WRGR� VH� SLHUGH� QRV�
TXHGDUi� HO� KRQRU�� <R� KH� VHJXLGR� HQ� PL� YLGD� HVWH� HMHPSOR�� SDUHFLpQGRPH� TXH� ODV� GHPiV�
GHVJUDFLDV� VH� SXHGHQ� UHSDUDU� \� pVWD� MDPiV�� $Vt�� VL� VRPRV� SREUHV�� QRV� FXEULUi� OD� JORULD��
3DFLHQFLD�
7RGRV�WXV�DPLJRV�\�FRPDGUHV�WH�DEUD]DQ�\�WH�UHFXHUGDQ�FRQ�ILQR�DIHFWR��)ORUHQFLR�\�$OVLQD�WH�
UHFXHUGDQ�PLO�YHFHV��+DFH�SRFRV�GtDV�KHPRV�KDEODGR�GH�WL�PXFKR�
0�� 0DUWLJQ\� KD� UHFLELGR� XQD� DSUREDFLyQ� FRPSOHWD GH� WRGD� VX� FRQGXFWD� \� GH� KDEHU�
GHVHPEDUFDGR� ODV� WURSDV� IUDQFHVDV�� (VWH� DFRQWHFLPLHQWR� IXH� FRPSOHWDPHQWH� DSUREDGR� VLQ�
KDEHU� YLVWR� OD� OX]�PXFKRV� GRFXPHQWRV� TXH�KDQ� UHYHODGR�GHVSXpV�TXH� VLQ� HVWH� UHIXHU]R� HVWD�
SOD]D�KDEUtD�H[SHULPHQWDGR�OD�PiV�JUDQGH�UHYROXFLyQ��\�TXLpQ�VDEH�VL�HVWDUtDPRV�DTXt�DKRUD��
FRPR� HVWiQ� ODV� FRVDV�� 9R\� D� YHU� VL� SXHGR� PDQGDUWH� SDSHOHV� S~EOLFRV� TXH� WH� VHUiQ� ~WLOHV��
3URQWR� WH�PDQGDUp� RWUDV� FRVLWDV� SDUD� TXH� TXHGHV� ELHQ��5HFXpUGDPH� D�0��%RPSODQG� FRQ� HO�
PD\RU�DIHFWR�\�DO�EXHQR�GH�0iUTXH]��TXH OH�HVWR\�PX\�DJUDGHFLGD�GH�OR�TXH�WH�VLUYH�
7XV�KHUPDQDV�SHQVDEDQ�HVFULELUWH��SHUR�KR\�HV�GtD�GH�3HSLWD�&DEDLOORQ�\�DQGDQ��FRPR�VDEHV��
GtD� GH� GtDV�� 0H� HQFDUJDQ� GH� GHFLUWH� PLOORQHV� GH� FDULxRV�� -XOLR�� HQ� OD� OLWHUDWXUD�� HQ� ODV�
WUDGXFFLRQHV��HWF���HWF���FDGD GtD�PiV�URWRVR�\�PiV�GRUPLOyQ��0H�GLFH�TXH�SDUD�QR�WHQHU�TXH�
YHVWLUOR� SDUD� HO� LQYLHUQR� OR� GHMH� LUVH� DO� HMpUFLWR�\�\D� HPSLH]DQ�PLV�SHQDV�\� HVWRV�GtDV� HVWR\�
FRPR�XQD�QRFKH��SRUTXH�D\HU�PXULy�(QULTXH�\�PH�SDUHFH�TXH�IXH�YHUGDGHUDPHQWH�D\HU��WDO�OR�
VLHQWR�\�OR�UHFXHUGR��1R�PH�SXHGR�ROYLGDU�GH�HVWH�KLMR��&DUORV�HVWi�EXHQR��7XYH�FDUWDV�GH�pO�\�
XQD� GH� 0�� 5RJHU� HQ� TXH� PH� KDFH� XQ� JUDQGH� HORJLR� GH� VX� FDSDFLGDG� \� SURJUHVRV� HQ� VX�
HGXFDFLyQ��7H�UHFXHUGD�FRQ�WHUQXUD��+DEtD�SDVDGR�HQ�OR�GH�$OVLQD�ODV�YDFDFLRQHV��FRPR�VDEHV��
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TXH�DTXHOODV�EXHQDV�JHQWHV�ORV�TXLHUHQ�D�YRVRWURV��$�'LRV��KLMR��7H�DEUD]R�\�WH�GHVHR�FXDQWR�
TXLHUDV�\�WH�LQFOX\R�HVWDV�DGMXQWDV�GH�OD�:LOVRQ�
7X�0DGUH�TXH�WH�DPD

0DUtD�6��GH�0HQGHYLOOH
0LO� H[SUHVLRQHV� GHO� VHxRU� 0DUWLJQ\�� &RPDUWDLQ�� &RQVWDQWDLQ�� &DUORV�� TXH� VH� TXHMD� QR� OH�
HVFULEHV��7UHVVHUUD�\�WRGRV�ORV�GH�FDVD��PLO�FRVDV�
0LUD�FRPR�HVWi�PL�FDEH]D��(Q�HO�PRGR�GH�GREODU�HO�SDSHO�DGLYLQD�FRPR�OHHUiV�pVWD�
+iJDPH� HO� IDYRU�� VHxRU� (GLWRU�� GH� HVFULELU� FODUR� ODV� OHWUDV�� 1R�PH� KDJD� FXOHEULWDV� TXH�PH�
FXHVWD�DGLYLQDU��5RVLWD�\�/DUURXGHW�\�3HSLWD��WDQWRV�UHFXHUGRV��3HGUR�GLFH�TXH�VH�YD�DO�HMpUFLWR��
7RGRV�GLFHQ�TXH�VH�YDQ�

0RQWHYLGHR�����GH�0DU]R�GH������
4XHULGR�3HWLVR�
6L�WH�IXHUD�D�HVFULELU�HQUHGRV�SROtWLFRV��QR�SRGUtD�KDFHUOR�VLQR�HQ�XQ�OLEUR�HQ�IROLR��(O SRUWDGRU�
VHUi�HO�PHMRU�OLEUR�\�DVt�pVWD�VHUi�XQD�QRWD��7H�DVHJXUR�TXH�PL�FDEH]D�HV�XQ�YROFiQ��$Vt��VREUH�
WRGDV�PLV�SHQDV�LUp�FRQ�SHOXFD��SRUTXH�WHQJR�WDOHV�GRORUHV�GH�FDEH]D�TXH�VH�PH�FDH�HO�SHOR�D�
PHFKRQHV��<D�VDEHV�PL�JHQLR�YLYLGRU�R�VXIULGRU��2LJR�D�WRGRV��QR�PH�SHOHR�FRQ�QDGLH��$Vt��PL�
FDEH]D�HV�XQ�DOPDFpQ�FRPR�HO�GH�/R]DQR��GRQGH�HQFXHQWUDV�ODV�FRVDV�PiV�RULJLQDOHV��7H�YR\�
D�KDFHU�DSXQWHV�SDUD�WX�GLYHUVLyQ�
1R�PH�IXH�SRVLEOH�YHU�DO�VHxRU�,VDVD��SRU�PiV�TXH�OR�GHVHp�SRUTXH�SDVy�HQ�OD�TXLQWD�GHO�VHxRU
5LYHUD�\�QR�SXGH�LU�SRUTXH�\D�VDEHV�ODV�PLO�GLILFXOWDGHV�TXH�WHQJR�SDUD�WRGR��6X�VHFUHWDULR�PH�
YLR�\�PH�SURPHWLy�YROYHU�
$Vt��FXDQGR�OR�HVSHUDED��YHQJR�D�VDEHU�TXH�VH�KDEtD�LGR��1R�Vp�D~Q�OR�TXH�WH�YR\�D�PDQGDU��
SHUR�HO�SRUWDGRU�WH�OR�HQWUHJDUi�
7H� LQFOX\R� YDULDV� GH� QXHVWUD� DPLJD� OD�:LOVRQ��(VWD� LQIHOL]� WLHQH�PL� VXHUWH�� SDGHFHU� SRU� VHU�
FRPSDVLYD��+D�VLGR�OD�TXH�KD�WRPDGR�LQWHUpV�FRPR�JHQWH�GH�FRUD]yQ�SRU�QXHVWUR�SREUH�-��0���
HO�TXH�VL�PiV�WDUGDQ��KXELHUDQ�VDFDGR�HO�FDGiYHU��VHJ~Q�OR�TXH�SDGHFHQ�HQ�OD�SULVLyQ��(O����PH�
GLFHQ� LED� D� VDOLU�� GDQGR�GLH]�SHUVRQHURV�� ORV�TXH� FXHVWDQ�PLO�R�PLO�TXLQLHQWRV�FDGD�XQR��GH�
PRGR� TXH� QR� VyOR� KD\�� SDUD� HO� TXH� QR� WLHQH� IRUWXQD�� HO� SULPHU� LQFRQYHQLHQWH�� VLQR� TXH� HV�
SUHFLVR� HQFRQWUDU� TXLHQ� VH� SXHGD� SUHVHQWDU�� 6HJ~Q� HQWLHQGR QR� KD� KDELGR� SHUVRQDV� GH�
DFWLYLGDG�\�HQWXVLDVPR�VLQR�OD�:LOVRQ��GH�PRGR�TXH�PiV�GH�XQ�PHV�KD�HVWDGR��VHJ~Q�GLFHQ��
FRPR�HPSDUHGDGR��(O�����PH�HVFULEH�XQD�SHUVRQD�FRQ�HO�GLVLPXOR�TXH�VDEHV�HV�SUHFLVR�WHQHU�
HQ� HVWRV� FDVRV� SDUD� QR� KDFHU� PiV� GXUD� OD� VXHUWH� GHO LQIHOL]� HVFODYR�� TXH� FUHtDQ� WRGR� VHUtD�
DUUHJODGR��SHUR�QDGD�KHPRV�SRGLGR�VDEHU�GHVSXpV�KDVWD�OD�IHFKD��GH�PRGR�TXH�LJQRUR�D~Q�VL�
KD� VDOLGR�� 7~� VDEHV� TXH� HV� SDUD� Pt� XQ� KLMR�� TXH� OR� TXLHUR� FRPR� VL� IXHUD� WX� PHOOL]R�� TXH�
FRQR]FR� VXV� SUHFLRVDV� FXDOLGDGHV� \� VX� YDOHU� SDUD� HO� SRUYHQLU�� TXH� OR� DFRQVHMR� FRQ� PiV�
FRQILDQ]D�TXH�D�PLV�SURSLRV�KLMRV��\�TXH�FRQR]FR�PH�PLUD�FRPR�D�VX�PDGUH�PLVPD��3LHQVD�OR�
TXH�VHQWLUp�HVWR�\�VREUH�WRGR�WHQHU�FXDUHQWD�OHJXDV�GH�DJXD�TXH�QRV�VHSDUD�\�QR�SRGHU�VHUYLUOR��
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$SURYHFKR� HVWD� RFDVLyQ SDUD� GDUWH� XQ� FRQVHMR�� \� HV� TXH� SURFXUHV� HQ� WXV� DPLVWDGHV� GDU� OD�
SUHIHUHQFLD� D� JHQWHV� TXH� VLHQWDQ� FRQ� YHKHPHQFLD�� \� QR� VHDQ� HJRtVWDV�� (VWDV� SHUVRQDV� TXH�
WLHQHQ�VXV�SDVLRQHV�DUUHJODGDV�FRPR�SDSHO�GH�P~VLFD�QR�HQWUDUiQ�HQ�PL�FRUD]yQ��<R�TXLHUR�
DPLJRV� TXH� FXDQGR� ORV� QHFHVLWH� REUHQ� FRQ� HQWXVLDVPR� \� SDVLyQ�� 3RU� HVR� QXHVWUD� SDWULD� KD�
YHQLGR�DO�WULVWH�HVWDGR�HQ�TXH�HVWi��6H�YH�SDGHFHU�DO�SUyMLPR�FRQ�VHUHQLGDG�\�FDGD�XQR�QR�YH�
HQ�ODV�SHQDV�GHO�RWUR�D�VX�VHPHMDQWH�VLQR�SDUD�UHVHUYDUVH�PiV�D�ILQ�TXH�QR�OH�WRTXH��-��0��HUD�
GLJQR�GH� LQVSLUDU�PiV� LQWHUpV��\�YHUOR�PiV�GH�XQ�PHV�HQ�XQ�FDODER]R�FRQ�JULOORV�\�QR�KDEHU�
SHGLGR��VL�HUD�SUHFLVR�GH�SXHUWD�HQ�SXHUWD��SDUD�UHGLPLU�VX�H[LVWHQFLD�H[SXHVWD�D�FDGD�PRPHQWR�
DO� VXSOLFLR�� VHJ~Q�HO� FDSULFKR�\D�FRQRFLGR�GH�XQ�KRPEUH��(VWR�HV�PX\� WULVWH�� £4Xp�HVWtPXOR�
SDUD� OD� MXYHQWXG� YLUWXRVD��5HFXHUGR� FRQ�RUJXOOR� FXiQWRV�SDVRV�\� OiJULPDV�KH�GHUUDPDGR�HQ�
FDVRV�VHPHMDQWHV�SDUD�VDFDU�GH� ODV�SULVLRQHV�D�PLVHUDEOHV�TXH�DSHQDV�FRQRFtD�� £D� ORV�TXH�QR�
PH� OLJDEDQ� PiV� OD]RV� TXH� OD� SLHGDG�� £&XiQWRV�� HQ� HO� FXUVR� GH� OD� UHYROXFLyQ�� KH� YLVWR�
DEDQGRQDGRV� GH� WRGRV�� \� \R�� SREUH� PXMHU�� QR� WHPtD� FRPSURPHWHUPH�� \� DKRUD� YHR� HVWD�
WUDQTXLOLGDG� TXH� PH� DWXUGH�� %LHQ� VDEHV� SRU� TXp� HVWR\� DTXt�� SRU� VHUHV� PHQRV� D~Q� TXH�
LQGLIHUHQWHV�� TXH� QR� YDOHQ�� HQ�PL� FRQFHSWR� QL� XQ� ]DSDWR� GHO�fDWR��9D\D�� KLMR�� TXH� KH� YLVWR�
FRVDV�HQ�HVWD�SDWULD��TXH�FDGD�GtD�PH�HQWULVWHFHQ�PiV��1R�VHDV�HJRtVWD��-XDQ�PtR��TXH�DXQTXH�
HO�DOPD�VHQVLEOH�VXIUD��WDPELpQ�WLHQH�VXV�JRFHV��TXH�YDOHQ�ELHQ�FRPSUDUVH�FDURV�
7XV� KHUPDQDV� WH� GDQ� PLO� DEUD]RV� \� VH� SURPHWHQ� HVFULELUWH� \� PDQGDUWH� DOJR�� -XOLR�� PLO�
PHPRULDV��D~Q�HVWi�DTXt�\�\R�WHPEODQGR�QR�VH�PH�HVFDSH��7H�DEUD]R�PLO�YHFHV��4XLHUD�'LRV�
TXH�SURQWR�SXHGD�VHU�HQ�UHDOLGDG�
7X�0DGUH�

0DUtD�6��GH�0HQGHYLOOH

0RQWHYLGHR��0D\R���������
4XHULGR�-XDQ�
+H� UHFLELGR� WXV�GRV�GH�0DU]R����\����GH�$EULO��0iV�GLItFLO� HV� HVWDU� DO� FRUULHQWH�GH�QXHVWUD�
FRUUHVSRQGHQFLD� D� HVWD� GLVWDQFLD� TXH� D� (XURSD�� £$GPLUDEOH� FLYLOL]DFLyQ�� FXiQWD� IDOWD� QRV�
KDFHV��£4Xp�SDtVHV��£4Xp�PLVHULDV��£4Xp�LQFRQYHQLHQWHV�SDUD�OD�PHQRU�FRVD��£4Xp�SHQD� KLMR�
PtR�� FXDQGR� XQR� SLHQVD� ORV� HVIXHU]RV� TXH� VH� KDQ� KHFKR� SDUD� DWUDVDUQRV� \� GHVWUXLUQRV�� 7H�
FRPSDGH]FR� HQ� WX�FDUUHUD�GH�HVFULWRU�S~EOLFR��6L�DTXt� VH�FDUHFH�GH�PHGLRV�SDUD� VRVWHQHU�XQ�
SHULyGLFR�� £FyPR� VHUi� HQ� pVD��&RQFLER� SHUIHFWDPHQWH� FXiQWR� WH� GHEHV� DIOLJLU�� SHUR� WH�GHEHV�
FRQVRODU��SRUTXH�HVWi�PX\�ELHQ� WX�FRUUHQWLQR�\�\R�OH�HVWR\�JXDUGDQGR�XQD�FROHFFLyQ�D�PLVLD�
(VWDQLVODGD�&RVVLR� FRPR� IUXWD� GH� VX� SDWULD��7RGR� HV� UHODWLYR��7X� S~EOLFR� VHUi� ERQGDGRVR�\�
VLQFHUR� \� SXHGHV� KDFHU� XQ� JUDQ� ELHQ� SRFR� D� SRFR�� &RQVWDQFLD� \� SDFLHQFLD�� 6HUtD� GLItFLO�
HVFULELUWH�VREUH�SROtWLFD�OR�TXH�TXLVLHUD�\�OR�TXH�GHVHDUtDV�VDEHU��1R�WH�SXHGR�GHFLU�OR�DEXUULGD�
TXH� HVWR\� GH� YHU� WDQWDV� PLVHULDV� GH� QXHVWUD� VRFLHGDG�� QR� HQFXHQWUR� TXH� KDQ� DGHODQWDGR� D�
SURSRUFLyQ�GH�ORV�D]RWHV�TXH�OHV�KDQ�GDGR��ODV�PLVPDV�QLxHUtDV�TXH�WHQtD�HO�QLxR�UHFLpQ�QDFLGR�
WLHQH� D� ORV� ��� DxRV�� /RV� SDWULRWDV� GH� EXHQ� FRUD]yQ�� TXH� GHVHDPRV� OD� IHOLFLGDG� GH� OD�
KXPDQLGDG��SDGHFHPRV�PXFKR��SHUR�HV�SUHFLVR�FXPSOLU�QXHVWUD�PLVLyQ�\�KDFHU��FDGD�KRPEUH��
OR� TXH� SXHGD� HQ� OD� yUELWD� TXH� OH� KD� FDtGR� HQ� VXHUWH�� <D� YHV� D� GyQGH� WH� KD� FRQGXFLGR� OD�
SURYLGHQFLD�FXDQGR�PHQRV�OR�HVSHUDEDV��<�ELHQ��HQVHxD�OR�EXHQR�TXH�SXHGDV�FRQ�FDORU��SHUR�
FRQ�GXO]XUD�\�SDFLHQFLD��HQVHxD�FRPR�HO�VLJOR�OR�PDQGD��FRQ�UDFLRFLQLR��FRQ�DPDELOLGDG��<R�
WH�HQYLGLR�WX�VXHUWH��DO�PHQRV�WRFDV�DKt�FRUD]RQHV�TXH�QR�HVWiQ�FRUURPSLGRV�\�GH�ORV�TXH�KD\�
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PXFKR�TXH�HVSHUDU��<R��FRPR�VR\�HO�4XLMRWH�FRQ�SROOHUDV�\�FDO]RQHV��QR�SLHUGR�QXQFD�GH�YLVWD�
HVWD�VXEOLPH�Pi[LPD�TXH�KDUtD�\R�HVFULELU��FRPR�5RVDV�HO�PXHUD�ORV�XQLWDULRV�
<R�KDUtD�HVFULELU�D�WX�SUyMLPR�FRPR�D�WL�PLVPR��\�VLHPSUH�SRU�HVWH�FDPLQR�VLQ�GHVOL]DUPH��1R�
WH�DEDWDV��TXH�\R�WHQJR�PXFKRV�SUR\HFWRV�SDUD�OR�IXWXUR�HQ�ORV�TXH�WLHQHV�OD�PD\RU�SDUWH��(VWD�
SHUHJULQDFLyQ��KLMR��QRV�KD�KHFKR�YHU�TXH�HQ�QXHVWUD�YLHMD�FDVD�SRGHPRV�VHU�IHOLFHV��(Q�PHGLR�
GH�QXHVWUDV�HVWUHFKHFHV��VRPRV�PiV�GLFKRVRV�TXH�RWURV�FRQ�JUDQ�IRUWXQD��$Vt��VXVSLUR�SRU�PL�
FXDUWLWR� D� OD� FDOOH� FRQ� DQVLD�� 3DUWLUHPRV�� SXHV�� FRQ� OD� :LOVRQ�� QXHVWUDV� SREUH]DV� \�
WUDEDMDUHPRV�SDUD�PHMRUDU�QXHVWUR�SRUYHQLU��0H�SDUHFH�TXH�OD SURYLGHQFLD�QR�QRV�DWRUPHQWDUi�
PiV�FRQ�HO�D]RWH�GH�WDQWR�PDOYDGR�\�DVt��QR�WH�HQWULVWH]FDV�SRU�OR�TXH�WH�URGHD�\�SLHQVD�VyOR�HQ�
DSURYHFKDU� WX�PLVLyQ� VHPEUDQGR�HO� ELHQ�TXH�SXHGDV��7H�KH�HVFULWR� VLQ�FHVDU�\�PDQGDGR� ODV�
FDUWDV�GH�QXHVWUD�DPLJD�FRQ�OD�PD\RU�H[DFWLWXG��ODV�WX\DV�\�ODV�VX\DV��\�DKRUD�WH�PDQGR�GRV��
(VWi�PX\�DPLJD�GH�)ORUHQFLD�
(O� SREUH�%U�0DUtD� VDOLy�GH�SULVLyQ�GHVSXpV�GH�KDEHU�GDGR�GLH]�SHUVRQHURV�TXH� FXHVWDQ�XQD�
IRUWXQD��PDV�HVWR�QR�OR�KD�VDFDGR�GH�SHOLJURV�VLQR�SRU�HO�PRPHQWR��\�TXHGiQGRVH�DOOt�VLHPSUH�
WLHQH�TXH�SDGHFHU��SXHV��VL�VXV�SHUVRQHURV�GHVHUWDQ��GHEH�UHHPSOD]DUORV��$Vt��SLHQVD�FXiO�HV�VX�
SRVLFLyQ��'H�QDGD�OH�KD�VHUYLGR�VX�LQRFHQFLD�\�VX�GLVFUHFLyQ�SDUD�QR�WRPDU�SDUWH�HQ�OD�OXFKD�
DFWXDO��6H�DVHJXUD�TXH�HO�KHUPDQR�GH�/XEVtD��"��KD�VLGR�OD�FDXVD�GH�VX�SULVLyQ��RWURV�GLFHQ�TXH�
HV�XQR�SRU�XQ�LQIRUPH�VREUH�WLHUUDV��1DGLH�VDEH��VHJ~Q�FRVWXPEUH��SRU�TXp�KD�SDGHFLGR��7RGR�
OR� TXH� VDEHPRV� D� FLHQFLD� FLHUWD� HV� TXH� HV� LQMXVWD� VX� SULVLyQ�� 6H� KDFHQ� HPSHxRV� SDUD� VX�
SDVDSRUWH�� SXHV� VX� HPSOHR�� VH� OR� TXLWDURQ�� \� HVWR� GH� HVFDSDUVH� \D� VDEHV� TXH� QR� HVWi� HQ� VX�
PRGR�GH�YHU��3RU�FRQVLJXLHQWH�VH�LQWHUHVDQ�DOJXQDV�SHUVRQDV�SDUD�YHU�VL�FRQVLJXHQ�VX�OLFHQFLD�
$TXt�KHPRV�WHQLGR�VDOYDV�\�UHSLTXHV�HQ�SURIXVLyQ�SRU�OD�YLFWRULD�GH�/DYDOOH���TXH�\D�VDEUiV��
+R\�VH�DQXQFLD�FRQ�PiV�FHUWH]D�XQ�QXHYR� WULXQIR�TXH�KDFH�GtDV�VH�GHFtD�SRU�PXFKDV�FDUWDV�
FRQWHVWHV��$~Q�QR�KD\�SDUWH�RILFLDO��(Q�OD�EDWDOOD�GH�'RQ�&ULVWyEDO�VH�KDQ�WRPDGR�SDSHOHV�PX\�
LPSRUWDQWHV��TXH�YHUiV�SXEOLFDGRV�HQ�(O�1DFLRQDO�TXH�WH�KH�UHPLWLGR�HQ�ODV�RFDVLRQHV�TXH VH�
KDQ�SUHVHQWDGR��SXHV�KDFH�GRV�PHVHV�FRQYLQH�FRQ�5�,��PH�PDQGDVH�WX�Q~PHUR�\�WH�OR�PDQGR�
FXDQGR�KD\�RFDVLyQ��$KRUD� WH�PDQGR�XQ�DWDGR�DO� FXLGDGR�GH�0DULDQLWR�6DUUDWHD� ��TXH� OOHYD�
pVWD��$~Q�QR�VDEH�VL�VH�TXHGDUi�HQ�HO�HMpUFLWR�R�LUi�KDVWD�&RUULHQWHV��(Q�XQD�~OWLPD�WX\D�PH�
KDEODV�GH�PRGR�TXH�QR�Vp�VL�pVWD�WH�HQFRQWUDUi�R�QR HQ�pVD��$OOi�YD�D�OD�FDVXDOLGDG��'R\�WXV�
UHFDGRV�D�WRGRV��SHUR�)ORUHQFLR�QR�VH�FRQWHQWD�FRQ�PLV�UHFDGRV��TXLHUH�FDUWDV�
<D�WH�KDUiV�FDUJR�PL�VHQWLPLHQWR�VREUH�OD�RFXUUHQFLD�GH�&KLODYHUW���(V�XQD�GHVJUDFLD��GH�WRGRV�
PRGRV��SHUR�6DWDQiV�,QYLVLEOH�SXHGH�PXFKR��WUDEDMD�FRPR�ORV�HVStULWXV�LQIHUQDOHV�KDFHQ��VLQ�
FHVDU� \� VLQ� WUHSLGDU� HQ�PHGLRV�� 7RGR� HVWR�PH� HQWULVWHFH� FDGD� GtD�PiV� GH� YHU� TXH� HQ� HVWRV�
SDtVHV� KD\�PiV� YLFLRV� TXH� HQ� ORV�PiV� YLHMRV� \� QR� KD\� HO� YLJRU� \� ODV� YHQWDMDV� GH� ORV� SDtVHV�
QXHYRV��(V�FRPR�VL�YLpUDPRV�ORV�QLxRV�FRQ�FDQDV�\�OOHQRV�GH�YLFLRV��/RV�EXHQRV�GHEHQ�SXHV�
WUDEDMDU�GREOH�\�VLQ�GHVDOHQWDUVH��GHVSUHFLDU�D�ORV�FRUURPSLGRV�HQ�VLOHQFLR��QR�DFULPLQDU�D�ORV�
TXH� VH� H[WUDYtDQ� VLQR� FRQ DFFLRQHV� QREOHV� \� JUDQGHV�� $Vt� TXLVLHUD� \R� TXH� VH� KLFLHUD� HQ� HO�
PXQGR��+DFHU�ELHQ�\�QR�HQWUHWHQHUVH�HQ�PLUDU�D�ORV�TXH�KDFHQ�PDO��+HPRV�WHQLGR�XQD�OHFFLyQ��
OD�PiV�HQpUJLFD�TXH�KD�SRGLGR�WHQHU�XQ�SXHEOR��\�YHPRV�TXH�QR�KDQ�DSUHQGLGR�D~Q��'HVXQLyQ��
PLVHULDV��¢'yQGH�HVWi�HO�PpULWR�GH�ORV�KRPEUHV�VL�QR�VDEHQ�VXIULU�WRGR��\�SUXGHQFLD�\�FDOODU"�
¢4Xp� JUDFLD� WLHQH� VHU� JUDQGH� VLQ� WURSLH]RV�� VLQ� REVWiFXORV"� $Kt� VH� SUXHED� HO� WDOHQWR�� ODV�
YLUWXGHV��WRGDV�ODV�FXDOLGDGHV�TXH�FRQVWLWX\HQ�XQ�FDEDOOHUR��3HUR�WRGR�VH�FRQVLGHUD�HQ�OD�URSD��
¢&yPR� KH� GH� VDOLU� FRQ� XQ� YHVWLGR� URWR"� £4Xp� YHUJ�HQ]D�� <� QR� WLHQHQ� YHUJ�HQ]D� GH� VHU�
PLVHUDEOHV�� LQFRQVHFXHQWHV�� IDOVRV�� &XDQGR�PHGLWR� HQ� QXHVWUDV� FRVDV�PH� SRQJR�PX\� WULVWH��
3LHQVR� HQ� WL�� 4XLVLHUD� TXH� PLV� KLMRV� IXHUDQ� DO� PHQRV� FRPR� \R� TXLVLHUD� TXH� IXHUDQ�� XQRV�
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PRGHORV����\�SLHQVR�OD�IiEXOD�GH�ORV�FDQJUHMRV��/RV�FDQVR�FRQ�PLV�VHUPRQHV�\�£FXiQWDV�YHFHV�
SDVDUp�SRU�H[LJHQWH����\�FKRFKD�\�D�OD�YHUGDG�KD\�GH�TXp�HQORTXHFHUVH�
7H�KDV�VRUSUHQGLGR�GH�0U��0��&UHR�TXH�KD\�XQ�GHVWLQR�SDUD�WRGR��\�WDO�HV�HO�GH�XQ�VXMHWR��¢7H�
DFXHUGDV� WXV� FRQIOLFWRV"� $Vt� ORV� PtRV�� YHR���� PDOLFLR���� PH� GHVHVSHUR� \� QDGD� SXHGR�� 1R�
LPSRUWD�� /RV� VXFHVRV� SRGUiQ� PiV� TXH� WRGR�� 9HPRV� VLPSDWtDV� QXHYDV� GH� LPSRUWDQFLD� SDUD�
QRVRWURV�� YHPRV� ODV� SUHQVDV� GH� RWURV� SDtVHV� HVFULELU� \� UHYHODU� PLVWHULRV�� <D� QR� HV� VyOR� XQ�
SXxDGR�GH�LQIHOLFHV�TXH�VH�TXHMDQ�\�SLGHQ�DX[LOLR��<D�VH�YHQ�ODV�FRVDV�FODUDV�HQ�RWUDV�SDUWHV��
9DORU�\�FRQVWDQFLD��SHUR�HVWi�PL�YHFLQR�PX\�HQWXVLDVPDGR����PXFKR�HQ�IDYRU�GH�/��&UHR�TXH�
WRGR� YD� ELHQ�� )ORUHQFLR� GLFH� TXH� DQGDPRV� YLHQWR� HQ� SRSD�� 0XFKR� WH� VRUSUHQGHUiV� GH� ODV�
RFXUUHQFLDV�GHO�$OPLUDQWH��7X�DVRPEUR�VHUi�WHUULEOH��SHUR�SDUD�TXH�QR�WH�DVXVWHV�WH�GLUp�TXH�OR�
YH� VLQ� FHVDU�0�� 'HVSRX\V� �� <D� WH� KDUiV� FDUJR�� FRQ� HVWH� DQWHFHGHQWH� GH�PXFKDV� FRVDV� TXH�
PHMRU�HV�TXH�QR�ODV�VHSDV�SDUD QR�UDELDU�
(Q�ILQ�KDFH�PiV�GH����GtDV�VDOLHURQ�ODV�SURSRVLFLRQHV�D�TXH�GLHURQ�OXJDU�HVWDV�FRQIHUHQFLDV�\�
DXQ�QR�KD�YHQLGR�OD�UHVSXHVWD��(VWR�GHEH�KDEHUOHV�KHFKR�PHGLWDU�XQ�SRFR�SRUTXH�VL�VH�FUHtD�
TXH� QR� VH� DUUHJODED� WRGR� HUD� SRU� IDOWD� GH� 0�� 0DUWLJQ\�� $KRUD� VH� KD� SXEOLFDGR� VXV�
SURSRVLFLRQHV�\�YHPRV�TXH�GHVSXpV�GH����GtDV�D~Q�QR�KD\�UHVSXHVWD�
&XDQGR�HVFULER�D�)ORUHQFLD�WH�UHFXHUGR�VLHPSUH��)DXVWLQR�OD�DFRPSDxD��(OORV�PH�HQFDUJDQ�GH�
GHFLUWH�PLO� H[SUHVLRQHV�\� OR�PLVPR� WXV�KHUPDQDV�� -XOLR�� \D� VDEHV�� FRQ� OD�SXHUWD�\� OD�3DWULD��
HQORTXHFLpQGRPH�� /DV� GH� 0DGHUR�� WDQWDV� WHUQXUDV� \� JUDFLDV�� TXH� SLHUGDV� OD� SURSLHGDG� GH�
PHQWLU��FRPR�KDFtDV�FRQ�%ULDQ��9DPRV�ELHQ��TXH�\D�ODV�WLHQHV�FDQVDGDV�GH�HPEUROORV��TXH�HUHV�
XQ�SHWDFD��TXH� WH�KDQ�PDQGDGR�OD�VXVFULSFLyQ�GH�XQ�PHV�\�QR UHFLEHQ�ORV�Q~PHURV��TXH�GRV�
UHDOHV�QR�VH�JDQD�DVt�QR�PiV��0LO�\�PLO�EURPDV��7H�TXLHUHQ�PXFKR��$OVLQD��OR�YHUiV�SURQWR�R�
DQWHV�TXH�pVWD�
7H�PDQGR�DOJXQDV�FRVLWDV�SDUD�TXH�KDJDV�UHJDOLWRV��3URQWR�WH�PDQGDUp�PiV��$\HU�WXYH�FDUWDV�
GH� %XHQRV�$LUHV�� -XDQ�0DUtD HVWi� RFXOWR� EDMR� XQ� SDEHOOyQ� H[WUDQMHUR��$TXHOOD� VLWXDFLyQ� HV�
KRUUHQGD� GH� %XHQRV� $LUHV�� FRPR� YHUiV� SRU� ORV� GLDULRV�� /D� :LOVRQ�� EXHQD�� HVSHUDQGR� HO�
0HVtDV�� /D� FRQVXHOR� FXDQWR� SXHGR� HQ� WRGR� VHQWLGR�� 7H� DEUD]R� PLO� YHFHV� WX� 0��
'LOH�D�0iUTXH]�TXH�OH�HVWR\�PX\�DJUDGHFLGD�D�FXDQWR�KDFH�SRU�WL��$�HVDV�VHxRUDV��GLOHV�TXH�\R�
OHV�KH�GH�SUREDU�HQ�RWUD�RFDVLyQ�OR�PXFKR�TXH�OHV�DJUDGH]FR�OR�TXH�WH�FXLGDQ��KDFLHQGR�FXDQWR�
SXHGD�SRU�DJUDGDUODV��$�OD�VHxRUD�0DGHUR��WDQWDV�FRVDV�
'LPH�ORV�SUHFLRV�GH�DOJXQRV�DUWtFXORV�D�YHU�VL�SXHGR�PDQGDU�XQD�SDFRWLOOD�

0RQWHYLGHR��0D\R����GH������
4XHULGR�3HWLVR�
£&XiQWDV�FRVDV�EXHQDV�WH�GLUi�HVWD�FDUWD��(V��FRPR�GHO�PHV�GH�PD\R��ULFD�HQ�DFRQWHFLPLHQWRV��
1R� Vp� SRU� FXDO� HPSH]DU�� 6DEUiV� TXH� OD�:LOVRQ� HVWi� PX\� DPLJD� GH� )ORUHQFLD�� SRUTXH� FRQ�
PRWLYR�GH�OD�HQIHUPHGDG�\�WUDEDMRV�GH�%ULDQ��VH�KDQ�IUHFXHQWDGR��\�VDEUiV�FRQ�PiV�VRUSUHVD�
TXH�WDPELpQ�QRV�HVFULELPRV�ODV�GRV��<D�FRQRFHV�PL�FRUD]yQ�\�WH�KDUiV�FDUJR�TXH�VL�QR�SXHGR�
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SURFXUDU�D�PLV�KLMRV�ELHQHV�GH�IRUWXQD��PH�HVIXHU]R�D�SDUWLU�FRQ�HOORV�OD�VROD�ULTXH]D�TXH�QR�
PH�KD�TXLWDGR�OD�VXHUWH��ORV�VHQWLPLHQWRV�GH�FDULxR�HQ�TXH�QDGD�PL�DOPD�FXDQGR�VH�WUDWD�GH�VX�
IHOLFLGDG��&UHR�TXH�QR�SRGUtDV�KDEHU�HQFRQWUDGR�XQD�SHUVRQD�PHMRU��\�HQ�QXHVWUR�SDtV��TXH�HV�
WDQ� H[WUDYDJDQWH� OR� JHQHUDO� GH� OD� HGXFDFLyQ�� HV� XQD� IRUWXQD� OD� TXH� KDV� DGTXLULGR��<R�QR� OD�
FRQR]FR��SHUR�OD�LGHD�TXH�PH�KDEtD�GDGR�%ULDQ�GH�HOOD��\�VX�FRQGXFWD�HQ�HVWDV�FLUFXQVWDQFLDV�
SDUD� WL��PH�KDQ� LQVSLUDGR�PXFKR� LQWHUpV�SDUD�HOOD��$Vt�� OHMRV�GH�HQFRQWUDU�REVWiFXORV�HQ�Pt��
HQFRQWUDUiV� ORV� DX[LOLRV� TXH� GH� Pt� GHSHQGHQ� SDUD� TXH� OOHQHV� WXV� VDJUDGRV� FRPSURPLVRV��
SRUTXH� QR� HV� IiFLO� TXH� HQFXHQWUHV� QDGD� PHMRU� \� WH� GHEHV� GH� FRQVLGHUDU� \D� REOLJDGR� PX\�
IRUPDOPHQWH�SDUD�QR�SHQVDU�HQ�EXVFDU�ORV�PHGLRV�GH�FRQFOXLU�HVWR��(OOD�HV�WDQ�PRGHVWD�TXH�VH�
FRQWHQWDUi�FRQ�ORV�FXDUWRV�GHO�SDWLR��OH�GDUp�XQD�OLEUHD�D�3DWULFLR��OHV�ODYDUi�WtD�-RVHID��\�OLVWR��
/RV�SDWULRWDV�YROYHUiQ�OOHQRV�GH�JORULD�\�DGHODQWH�
+DVWD� DTXt� WRGD� PL� LQWHOLJHQFLD� KD� HVWDGR� RFXSDGD� GH� SDGHFHU� \� FDOODU�� $KRUD� HPSLH]R� D�
YROYHU�GH�XQ�VXHxR�GRORURVR� &RPR�DTXpO�TXH�VH�KD�TXHGDGR�GHVPD\DGR�D�OD�LQWHPSHULH�\�OH�
FDH�XQ�IXHUWH�DJXDFHUR�VH�GHVSLHUWD�\�VH�HQFXHQWUD�HQ�OD�YLGD�\�SLHQVD�HQ�OR�TXH�OH�KD�VXFHGLGR�
\�HQ�OR�TXH�OH�IDOWD��YR\��SXHV��D�GHGLFDU�PL�FRUWD�FDSDFLGDG��HQ�DGHODQWH��D�EXVFDU�DOJR�SDUD�
WRGRV�\�SXHGH�VHU�TXH�QR�VHD�HQ�HVWH� UDPR� WDQ�GHVJUDFLDGD��VL�DTXHOOD�UHJOD�HV�FLHUWD��TXH�HO�
GHVJUDFLDGR�HQ�HO�DPRU��JDQD�HQ�OD�IRUWXQD��6L�OD�VXHUWH�JXDUGD�SURSRUFLyQ��SXHGH�VHU�TXH�PH�
Gp�PiV�WHVRURV�TXH�D�&UHVR��<D�YHV��SXHV��PL�SODQ�GHO�SRUYHQLU��(Q�FRQVHFXHQFLD�KH�WHQLGR�HO�
GHVHR�GH�PDQGDU�D�-XOLR�FRQ�XQD�SDFRWLOOD��SHUR�HO�WHPRU�TXH�VH�YD\D�DO�HMpUFLWR�PH�WLHQH�HQ�
LUUHVROXFLyQ�\�OD�LQFHUWLGXPEUH�TXH�W~�QR�HVWpV��HO�QR�PDQGDUOD�D�WX�FRQVLJQDFLyQ��7RPD�VREUH�
HVWR�WXV�UHODFLRQHV��GH�PRGR�TXH�SRGDPRV�PDQGDU�HQ�DGHODQWH�DOJR�
£&XiQWR� VHUi� WX� FRQWHQWR� FXDQGR� VHSDV� TXH� *XWLpUUH]� HVWi� DTXt�� YHQLGR� FRQ� SDVDSRUWH��
FRQVHJXLGR�SRU�XQ�VDQWR�GH�PL�GHYRFLyQ��+DFH�FXDWUR�GtDV�OOHJy�\�D~Q�QR�OR�KH�YLVWR�VLQR�GRV�
LQVWDQWHV��)ORUHQFLR�VH�KD�DPSDUDGR�GH�pO��\� WDPELpQ� WLHQH�XQ�SLH�HQIHUPR��GH�PRGR�TXH�QR�
SXHGH� DQGDU�� \� DVt�� D~Q�QR�KH�SRGLGR�KDEODU� FRQ�pO�QL� D~Q�SDUD� VDEHU� ORV�SRUPHQRUHV�GH� VX�
SULVLyQ��7RGR� OR�TXH�Vp�HV�TXH�HVWXYR�FRQ�JULOORV�HQ� OD�FiUFHO�\� WXYR�TXH�GDU�SDUD�VDOLU�GLH]�
SHUVRQHURV��&UHR�WH�HVFULELUi��6L�WHQJR�FRPR�DYLVDUOH��LQFOXLUp�VX�FDUWD��SXHV�OOXHYH�KDFH�GtDV�\�
\D�VDEHV�PLV�SDMHV�FyPR�VRQ��$�SURSyVLWR�£TXp�EXHQR�VL�PH�FRQVLJXLHUDV�XQ�FKLQLWR��QR�SDUD�
DSHUUHDUOR�� VLQR� SDUD� HGXFDUOR� D� PL� PDQHUD� \� GHYROYHUOR� FXDQGR� VH� TXLHUD� LU�� 'pMDOH� HVWH�
HQFDUJR�D�0iUTXH]�SDUD�HQ�DGHODQWH��VL�VH�SURSRUFLRQD�
'H� SROtWLFD� HUD� SUHFLVR� HVFULELUWH� XQ� YROXPHQ� \� QR� HV� IiFLO� DYHQWXUDU� OD� UHODFLyQ� GH� WDQWRV�
VXFHVRV��£&yPR�WH�VRUSUHQGHUiQ�\�WH�FDXVDUiQ�SHVDU��(V�GHSORUDEOH�OD�FRQGXFWD�GH�DOJXQRV�HQ�
TXLHQ� WDQWR�GHEtDPRV� HVSHUDU�SRU� VX SURSLD�FRQYHQLHQFLD��/D�FRQGXFWD�GH�&KLODYHUW�\� WRGDV�
HVDV�SXEOLFDFLRQHV�PH�KDQ�VLGR�WDQ�VHQVLEOHV�TXH�QR�SXHGR�GHFLUWH�KDVWD�TXp�SXQWR�VLHQWR�HVWD�
GHVPRUDOL]DFLyQ�� ¢&yPR� KHPRV� GH� WHQHU� SDWULD� VLQ� KRQRU"� /RV� KRPEUHV� VLQ� pO�� QR� VRQ�
KRPEUHV�\�VLQ�KRPEUHV�QR KD\�SDWULD��3DUD�GHYRUDUVH�XQRV�D�RWURV��SHRU�TXH�DQLPDOHV��PHMRU�
VHUtD�QR�VH�UHXQLHUDQ�HQ�VRFLHGDG��PHMRU�YLYLUtDQ�HQ�ORV�ERVTXHV��VHUtDQ�PHQRV�PLVHUDEOHV�
/RV� GRFXPHQWRV� GH� 7XFXPiQ� TXH� YHUiV� VRQ� PX\� LPSRUWDQWHV�� HV� GHFLU� TXH� WRGDV� DTXHOODV�
SURYLQFLDV�HVWiQ�FRQWUD�HO�5HVWDXUDGRU��6H�GLFH�GH�XQ�PRGR�TXH�SDUHFH�LQGXGDEOH�TXH�HQ�&KLOH�
VH�GHVFXEULy�XQD� FRQVSLUDFLyQ�SUR\HFWDGD�SDUD� FRORFDUVH�%XOQHV� HQ� HO� JRELHUQR�\�DX[LOLDU�D�
5RVDV��FRQ�XQ�Q~PHUR�GH�LQGLRV�WDPELpQ�VHGXFLGRV�SRU�XQ�FDFLTXH�PDQGDGR�SRU�5RVDV��HO�TXH�
KD�VLGR�IXVLODGR�SRU�HO�JRELHUQR�GH�3ULHWR���D�FRQVHFXHQFLD�GH�KDEHU�HQFRQWUDGR�HQ�VX�SRVHVLyQ�
PXFKRV�GRFXPHQWRV�VREUH�HVWR��\�TXH�%XOQHV�HVWDED�HQ�FDSLOOD��+H�DQGDGR�KDVWD�HO�RULJHQ�GH�
HVWD� QRWLFLD� SDUD� FRPXQLFiUWHOD� FRQ� DOJXQD� FHUWH]D�� SHUR� WRGR� OR TXH� KH� DOFDQ]DGR� HV�
DVHJXUiUPHOR� XQD� SHUVRQD� GH� YHUGDG� TXH� OD� GD� VREUH� VX� JDUDQWtD� \� D� OD� TXH� HV� LPSUXGHQWH�
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H[LJLU�HO�FyPR�OR�VDEH��/RV�SDWULRWDV�HVWiQ�PX\�FRQWHQWRV�\�FRQ�PXFKDV�HVSHUDQ]DV��7RGR�QRV�
SURPHWH� HO� YROYHUQRV� D� QXHVWUD� FDVD� SURQWR�� SHUR� QR� WDQWR� FRPR� OR� GHVHR�� 8QRV�PH� GLFHQ�
YLHQHV�DO�HMpUFLWR��RWURV�TXH�QR��\�DVt��YD�D�OD�FDVXDOLGDG�HVWD�FDUWD��SHUR�ELHQ�UHFRPHQGDGD�SRU�
WUHV�DGMXQWRV��1R�WHQJR�FRQ�TXLHQ�PDQGDU�EXVFDU�OD�GH�*XWLpUUH]��SHUR�HVWi�EXHQR��9LYH�FRQ�
)ORUHQFLR�� &UHR� TXH� WH� HVFULELUiQ� ORV� TXH� PDQHMDQ� OD� SROtWLFD� SDUD� WHQHUWH� DO� FRUULHQWH� GH�
%DEHO��7H�DEUD]R�PLO�YHFHV��
7X�PDGUH�

0RQWHYLGHR����GH�)HEUHUR�GH������
£-XDQ��TXp�VRUSUHVD�WH�YR\�D�GDU��£5RVDV�KD�FDtGR��¢/R�FUHHUiV"�<R�WHQJR�HO�SXOVR�TXH�PH�ODWH�
FRPR�HO�FRUD]yQ��\�QR�Vp�OR TXH�WH�SXHGR�HVFULELU��&yPR�WH�FRQWDUp�WDQWDV�FRVDV�TXH�DTXt�VH�
R\HQ�FRPR�HQ� WXPXOWR��TXH� WRGRV�FRUUHQ�SRU� OD�FDOOH��UHSLTXHV�\�FXHWHV��DJLWDFLyQ�\�QDGD�GH�
GHWDOOH�D~Q��6H�KDQ�EDWLGR��5RVDV�D� OD�FDEH]D��KDQ�SHOHDGR��JUDQ�PRUWDQGDG��(Q�OD�FLXGDG�VH�
SURPRYtD� XQ� DUUHJOR� SRUTXH� VH� KDFtDQ� EDUULFDGDV� \� ]DQMDV� SDUD� GHIHQGHUVH� VLQ� GXGD� FRPR�
~OWLPD�UHWLUDGD�GH�5RVDV��SHUR�D�OR�TXH�HQWLHQGR�QR�KD�SRGLGR�JDQDU�OD�FLXGDG��QR�VH�VDEH�VL�
HVWi�PXHUWR�R�SULVLRQHUR��+DVWD�OD�~OWLPD�KRUD�D�OD�VDOLGD�GHO�YDSRU�TXH�KD�WUDtGR�HVWDV�QRWLFLDV�
VH�LJQRUD�OD�VXHUWH�GH�5RVDV��/R�FLHUWR�HV�TXH�KD�VLGR�XQD�EDWDOOD�IRUPDO�VRVWHQLGD�SRU�QXHVWURV�
GHVJUDFLDGRV�DUJHQWLQRV�KDVWD�VDFULILFDUVH�PiV�GH�FXDWUR�PLO�KRPEUHV�TXH�KD�SHUGLGR�5RVDV��
3DFKHFR�SULVLRQHUR��/D�EDWDOOD�KD�VLGR�FRPR�HQWUH�6DQ ,VLGUR�\�ORV�6DQWRV�/XJDUHV��6H�HVSHUD�
RWUR�EXTXH��/R�JUDFLRVR�HV�TXH�HO�YDSRU�DPHULFDQR�TXH�KDFtD�YLDMHV�GH�DTXt�D�%XHQRV�$LUHV�VH�
OODPD�0DQXHOLWD�5RVDV�\�pVWH�HV�HO�TXH�KD�WUDtGR�OD�QRWLFLD�D�OD�~OWLPD�KRUD�
�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� � �� �� �� �� �� �� �� �� �� �� �� � �� �� �� �� �� �� ��� �� �� �� �
2UD� YHUHPRV� OR� TXH� SXHGR� GHFLUWH� GH�PiV��*HUYDVLR� 3RVDGDV� HQWUD� D� FRQILUPDU� OD� FDUWD� GH�
5RVDV��SHUR�GH�VX�SHUVRQD�QR�VDEHPRV��0LO�FDULxRVRV�VDOXGRV�GH�*HUYDVLR�\�$OELQD���$QWRQLD�
WHPR�TXH�YXHOYD� ORFD�GH�DOHJUtD�\� OD�PXMHU�GH�)HUQiQGH]�HVWiQ� ORFDV�GH�DWDUODV��5HSLTXHV�\�
FXHWHV�TXH�VH�YLHQH�DEDMR�WRGR��\R�QR�SXHGR�HVFULELUWH�\�OORUR�\�OORUR�GH�YHU�HVWR��£WDQ�SDWULRWD�
VR\��£$K��KLMR��TXLHUD�'LRV�TXH�WH�SXHGD�KDEODU�DQWHV�GH�PRULUPH��£4Xp�FRVDV�WH�GLUp��6L�XQ�
GtD�YHR�HVWD� WLHUUD�GH�PLV� OiJULPDV�FRQVWLWXLGD�GH�XQ�PRGR�TXH�VX�OLEHUWDG�TXHGH�DVHJXUDGD��
£TXp�FRQWHQWR�VHUi�HO�PtR�
,QFOX\R� XQ� EROHWtQ� D� 7UHVVHUUD� SDUD� TXH� WH�PDQGH� WRGR� OR� TXH� VH� SXHGD� VDEHU� GH�PiV�� 1R�
WHQGUp�WLHPSR�GH�HVFULELUWH��SHUR�=XPDUiQ�OR�DQXQFLDUi�D�7UHVVHUUD�\�OR�VDEUiV��VREUH�WRGR�OD�
VXHUWH�GH�5RVDV��TXH�HV�OR�PiV�QRWDEOH�TXH�IDOWD��)ORUHQFLD�HVWDED�EXHQD��0HPRULDV�GH�-XOLR�\�
(QULTXH���$�'LRV�KLMR��KDVWD�RWUR�GtD��
7X�PDGUH�
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