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/RV�JUDQGHV�DXWRUHV�VRQ��JHQHUDOPHQWH��GHWHVWDEOHV�FUtWLFRV�GH�VXV�REUDV��$OEHUGL�SDUHFH�XQD�
H[FHSFLyQ�D�HVWD�UHJOD��DO�FDOLILFDU�FRQ�QRWDEOH�H[DFWLWXG�OD�3HUHJULQDFLyQ�GH�/X]�GHO�'tD���(V�
FDVL� XQD� KLVWRULD� SRU� OR� YHURVtPLO�� HV� FDVL� XQ� OLEUR� GH� SROtWLFD� \� GH� ILORVRItD� PRUDO� SRU� OR�
FRQFHSWXRVR��HV�FDVL�XQ�OLEUR�GH�SROtWLFD�\�GH�PXQGR�SRU�VXV�Pi[LPDV�\�REVHUYDFLRQHV��SHUR��
VHJXUDPHQWH�� QR� HV� PiV� TXH� XQ� FXHQWR� IDQWiVWLFR�� DXQTXH� PHQRV� IDQWiVWLFR� TXH� ORV� GH�
+RIIPDQQ���(O�HUURU�GH�$OEHUGL�VH�HQFXHQWUD��WDO�YH]��HQ�HVWD�~OWLPD�DILUPDFLyQ���/X]�GHO�'tD��
SURGXFH�XQD� LPSUHVLyQ�VHPHMDQWH�D� OD�GH�/DV�FDUWDV�SHUVDV�GH�0RQWHVTXLHX��HO�&iQGLGR�GH�
9ROWDLUH� \� ORV�9LDMHV� GH�*XOOLYHU� GH� 6ZLIW�� (V� OD� REUD� GH� XQ� ILOyVRIR� KXPRULVWD�� UHSOHWD� GH�
REVHUYDFLRQHV� SURIXQGDV�� GH� JROSHV� GH� YLVWD� RULJLQDOHV�� GH� GHWDOOHV� DGPLUDEOHV�� UHVDOWDQWHV�
VREUH� WRGR�SRU�HO� DPRU�D� OD�SDUDGRMD��(V�� DGHPiV��XQ� OLEUR� VDUFiVWLFR��XQ� OLEUR�GH�SUHPLVDV��
XQD� VHULH�GH�GXGDV�\�GH� WHRUHPDV� FX\D� UHVROXFLyQ�TXHGD�SODQWHDGD�GH� WDO�PDQHUD�TXH�QR�HV�
GLItFLO�KDOODU�HO�(GLSR�TXH�ORV�GHVFLIUH��6X�HVFHSWLFLVPR�SRGtD�DGRSWDU�SRU�OHPD�HO��¢TXH�VDLV�
MH"�� GH�0RQWDLJQH�� /RV� TXH� EXVTXHQ� HQ� pO� XQD� REUD� �FRQ� FODYH��� SHUGHUiQ� VX� WLHPSR� \� VX�
WUDEDMR��6L�FRQWLHQH�DOXVLRQHV��FRPR�HV�LQGXGDEOH�HQ�DOJXQRV�SDVDMHV��HOODV�HVWiQ�DFROFKDGDV��
GLVIUD]DGDV�� RFXOWDV�GH� WDO�PDQHUD��TXH�HV� LPSRVLEOH�GHVFXEULU� VX�DOFDQFH�\� VX� LQWHQFLyQ��(O�
FDUiFWHU�VXDYH�\�PHVXUDGR�GH�$OEHUGL��HO�SHUIHFWR�HTXLOLEULR�GH�VXV�IDFXOWDGHV��VH�UHYHOD�XQD�
YH]�PiV�HQ�HVWH�HVWXGLR��3RQHG�HVWD�DUPD�HQ�PDQRV�GH�XQ�WHPSHUDPHQWR�LUULWDEOH��H[DOWDGR�\�
UHQFRURVR��\�DVLVWLUpLV�D�HMHFXFLRQHV�VDQJULHQWDV��D�ViWLUDV� WHUULEOHV��D�YHQJDQ]DV�GRORURVDV��D�
GXHORV� LPSODFDEOHV�� D� GXHORV� LPSODFDEOHV� FRPR� HO� TXH� UHFXHUGD� OD� KLVWRULD� OLWHUDULD� HQWUH�
9ROWDLUH�\�5RXVVHDX��(PSOHDGD�SRU�$OEHUGL��VH�GLUtD�TXH�VX�ILOR�VH�HQFXHQWUD�GHOLEHUDGDPHQWH�
PHOODGR�\�TXH�HV�LQKiELO�SDUD�SURGXFLU�KHULGDV�PRUWDOHV��(VWD�SUHRFXSDFLyQ�GH�LPSDUFLDOLGDG�\
HVWD�DEVWHQFLyQ�YROXQWDULD�GH�SHUVRQDOLVPR��KDFH�RVFXURV�DOJXQRV�GH�ORV�HSLVRGLRV�GH��/X]�GHO�
'tD��� SHUR�� HQ� FDPELR�� OH� GD� XQ� WRQR� GH� SUHVFLGHQFLD� \� GH� HOHYDFLyQ� ILORVyILFD� TXH� QR� HV�
SRVLEOH�GHMDU�GH�UHFRQRFHU��$Vt��OD�FUtWLFD�FRQWHQLGD�HQ�HO�EULOODQWH�FXHQWR��VDOH�GH�ODV�IURQWHUDV�
GH� OD� SDWULD� KDVWD� SRGHU� DSOLFDUVH� HQ� VXV� JUDQGHV� OLQHDPLHQWRV� D� OD� VRFLHGDG� PRGHUQD� HQ�
JHQHUDO��GRPLQDGD�SRU�ORV�KiELOHV�VHFXDFHV�GH�OD�SRGHURVD�ULYDO�GH��/X]�GHO�'tD��
�/X]�GHO�'tD��HV�HO�QRPEUH�FRQ�TXH��FDQVDGD�GH�YLYLU�HQ�(XURSD��OD�9HUGDG�YLDMD�GH�LQFyJQLWR�
SRU�$PpULFD��(Q�HVWD�UiSLGD�H[FXUVLyQ��VHJ~Q�$OEHUGL��SDVD�SRU�QXPHURVDV�DYHQWXUDV�\�WLHQH�
RFDVLyQ� GH� KDFHU� H[SHULPHQWRV�� HVWXGLRV� GH� �]RRORJtD� PRUDO�� VREUH� OD� VRFLHGDG� GHO� QXHYR�
FRQWLQHQWH�� 7DLQH�� HQ� HO� SUHIDFLR� GH� VX� OLEUR� VREUH� HO� JRELHUQR� UHYROXFLRQDULR�� HPSOHD� OD�
PLVPD�H[SUHVLyQ�\�HVFULEH�WDPELpQ�SDUD�ORV��QDWXUDOLVWDV�GHO�HVStULWX���DSDVLRQDGRV�GHO�WH[WR�\�
GHO�GRFXPHQWR�KXPDQR��(O�SDUHQWHVFR�LQWHOHFWXDO�HQWUH�HVWRV�GRV�HVStULWXV�HPLQHQWHV�UHVDOWD�D�
OD�GLVWDQFLD�SRU HO�YDORU�SVLFROyJLFR�GH�VXV�HVWXGLRV��SRU�OD�LPSODFDEOH�VHYHULGDG�GH�VXV�MXLFLRV�
\�OD�PpGXOD�GRFWULQDULD�TXH�YLYLILFD�VX�SHQVDPLHQWR���/X]�GHO�'tD��VH�HQFXHQWUD�DWRVLJDGD�HQ�
PHGLR� GH� XQ� PXQGR� GH� JHQHUDFLRQHV� IRUPDGDV� HQ� ORV� PROGHV� GH� 7DUWXIR�� GH� *LO� %ODV� GH�
%DVLOLR��\��SDUD�KXLU�GH�OD�VRFLHGDG�GH�HVWRV�KRQRUDEOHV�PLHPEURV�GH�OD��KDXWH�ILRQ��HXURSHD��
KDFH�VXV�PDOHWDV�\�VH�GHFLGH�D�FUX]DU�HO�RFpDQR��¢1HFHVLWDPRV�GHFLU�TXH�VX�YLDMH�HV�LQ~WLO��SRU�
KDEHUOD�SUHFHGLGR�ORV�VHUHV�GH�TXLHQHV�KX\H�\�TXH�HQFXHQWUD�URGHDGRV�GH�UHVSHWR�\�RFXSDQGR�
DOWDV�SRVLFLRQHV�HQ�6XG�$PpULFD"�
(O�VHxRU�7DUWXIR��VLQ�HPEDUJR��QR�HV�QXHVWUR�YLHMR�FRQRFLGR��SUHVHQWDGR�SRU�0ROLqUH��WDSDQGR�
FRQ�XQ�SDxXHOR�HO�VHQR�GH�'RULQD�\�SDOSDQGR�OD�WHOD�GHO�YHVWLGR�GH�(OPLUD��1R�HV�HO�DPLJR�GH�
0DGDPH 3HUQHOOH� \� GH� 2UJRQ�� HO� SREUH� \� VDQWR� KRPEUH� GLEXMDGR� SRU� *DXWLHU� FRQ� DVSHFWR�
DJUDGDEOH�� WH]� IUHVFD�� RUHMD� URMD��PDQRV� EHOODV� \� FDUQRVDV�� XQ� SHTXHxR� SULQFLSLR� GH� JRUGXUD�
GHYRWD�� FXLGDGRVR� GH� VX� SHUVRQD�� YHVWLGR� GH� SDxRV� ILQRV� \� DEULJDGRV�� SHUR� GH� FRORUHV� SRFR�
YLVLEOHV�TXH�UHFXHUGDQ�OD�JUDYHGDG�GH�XQ�GLUHFWRU�GH�FRQFLHQFLDV��$�SHVDU�GH�WHQHU�PXFKRV�GH�
VXV� UDVJRV�� WDPSRFR� HV� HO� 2QXIULR� GH� /D� %UX\qUH�� TXH� �QR� SRVHH� SRU� WRGR� OHFKR� VLQR� XQD�
JXDOGUDSD�GH�VDUJD�JULV��SHUR�VH�DFXHVWD�VREUH�HO�DOJRGyQ�\�OD�SOXPD�����1R�GLFH���PL�FLOLFLR�\�
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PL�GLVFLSOLQD���SRU�HO�FRQWUDULR��SDVDUtD�SRU�OR�TXH�HV��SRU�XQ�KLSyFULWD��HV�YHUGDG�TXH�KDFH�GH�
PDQHUD�TXH�VH�FUHD��VLQ�TXH�pO�OR�GLJD��TXH�OOHYD�XQ�FLOLFLR�\�TXH�VH�GD�GLVFLSOLQD��KD\�DOJXQRV�
OLEURV� HVSDUFLGRV� HQ� VX� FXDUWR�� LQGLIHUHQWHPHQWH�� DEULGORV�� VRQ� HO� &RPEDWH� (VSLULWXDO�� (O�
FULVWLDQR�LQWHULRU�\�HO�$xR�VDQWR��RWURV�OLEURV�HVWiQ�EDMR�OODYH��6L�HQWUD�HQ�XQD�LJOHVLD��REVHUYD�
SULPHUDPHQWH� GH� TXLpQ� SXHGH� VHU� YLVWR�� \� VHJ~Q� HO� GHVFXEULPLHQWR� TXH� DFDED� GH� KDFHU�� VH�
DUURGLOOD�\�UH]D��R�QR�SLHQVD�QL�HQ�DUURGLOODUVH�QL�HQ�UH]DU��VL�VH�DFHUFD�D�pO�XQ�KRPEUH�GH�ELHQ�
\�GH�DXWRULGDG�TXH�SXHGH�RtUOR��QR�VRODPHQWH� UH]D��VLQR�PHGLWD��DUURMD�D\HV�\�VXVSLURV��VL�HO�
KRPEUH�GH�ELHQ�VH�UHWLUD��DO�YHUOR�SDUWLU��VH�DSDFLJXD�\�QR�FKLVWD������(O�7DUWXIR��D�TXLHQ�FRQFH�
/X]�GHO�'tD��HV��XQ�JUDQ�SDUWLGDULR�GH�OD�HGXFDFLyQ�\�GH�OD�LQPLJUDFLyLQ�HXURSHD���VH�YLVWH�FRQ�
XQD� EOXVD� JDULEDOGLQD� \� XQ� FDVTXHWH� URMR�� QR� YD� D� PLVD�� QR� OOHYD� URVDULR�� QL� VH� FRQILHVD� D�
PHQXGR��FXDQGR�HO�UH\�GH�SUXVLD��1DSROHyQ�,,,�\�WRGRV�ORV�VREHUDQRV�GHO�PXQGR�FDPELDQ�VXV�
DUPDPHQWRV�\�UHIRUPDQ�VX�HVWUDWHJLD��¢FRQVHUYDUtD�DFDVR�VXV�DUPDPHQWRV�GH�WUHV�VLJORV�DWUiV"�
/D� OLEHUWDG�� HO� SURJUHVR�� OD� HGXFDFLyQ�� VRQ� �VXV� IXVLOHV� GH� DJXMD�� VXV� FDxRQHV� GH� DFHUR�� VXV�

FKDVVHSRW
��VXV�EDODV�H[SORVLYDV����6X�SDODEUD�GH�RUGHQ��VX�GLYLVD��VX�FRQVLJQD�GH�JXHUUD��HV��
£PXHUD�7DUWXIR��
'RQ�%DVLOLR�GH�6HYLOOD�KD�VXIULGR�XQD�PHWDPRUIRVLV�VHPHMDQWH��$TXHOOD�JURWHVFD�VLOXHWD�TXH��
FRPR�XQD�VRPEUD�FKLQHVFD��SUR\HFWD�HQ�OD�FRPHGLD�GH�%HDXPDUFKDLV�\�HQ�OD�ySHUD�GH�5RVVLQL�
VXV�DODV�GH�PXUFLpODJR��VX�DQJXORVR�FXHUSR�GH�ODQJRVWD�\�HO�QHJUR�HVSROyQ�GH�VX�VRPEUHUR�GH�
WHMD��KD�VLGR�FRQVWLWXLGD�SRU�XQ��ERQ�YLYDQW��JORWyQ�\�FRQ�SUHWHQVLRQHV�GH�IULYROLGDG�HOHJDQWH��
/H� TXHGDQ� VXV� DUPDV� SHUIHFFLRQDGDV�� OD� FDOXPQLD� \� OD� LQWULJD�� DPHQL]DGDV� FRQ� XQ� FDXGDO�
LQDJRWDEOH� GH� FLQLVPR� \� XQD� GRVLV� DWHUUDGRUD� GH� DXGDFLD�� 6XV�PHGLRV� GH� KRVWLOL]DU� VRQ� ORV�
PLVPRV�TXH�VLUYHQ�D�RWURV�SDUD�KDFHU�HO�ELHQ���(OORV��pO�PLVPR�OR�FRQILHVD��VRQ�PL�VHFUHWR��\�
HVWH�VHFUHWR�FRQVLVWH�PiV�TXH�HQ�ORV�PHGLRV PLVPRV��HQ�OD�PDQHUD�GH�HPSOHDUORV��/RV�PHGLRV�
VRQ� FRQRFLGRV� \� FRPXQHV�� OD� PDQHUD� GH� HPSOHDUORV�� HV� LQYHQFLyQ� TXH� PH� SHUWHQHFH�� /D�
DPLVWDG��Y�J���HQ�PDQRV�YXOJDUHV��HV�XQD�DIHFFLyQ�EHQHYROHQWH��HQ�ODV�PtDV�HV�DO�FRQWUDULR��XQ�
DUPD�GH�JXHUUD��<R�PH�VLUYR�GH�OD�DPLVWDG�SDUD�GHVWXLU��GHO�DPRU�SDUD�VDFULILFDU��GH�ORV�EHVRV�
SDUD�HQYHQHQDU��GH�PLV�DEUD]RV�SDUD�UHYHQWDU�D�XQ�KRPEUH�HQ�IRUPD�GH�FDULxR��GH�ODV�GiGLYDV�
SDUD�HPSREUHFHU�D�ORV�GHJUDFLDGRV��GH�ORV�KRQRUHV�SDUD�GHVKRQUDU���6X�DUHQD�GH�FRPEDWH�HV�OD�
SUHQVD�� OD� GLSORPDFLD�� OD� YLGD� SROtWLFD� \� OD� YLGD� VRFLDO�� (V� XQ� GLJQR� DPLJR� GH�*LO� %ODV� GH�
6DQWLOODQD��HPLJUDGR�WDPELpQ�HQ�$PpULFD�\�ROYLGDGR�GH�OD�FXHYD�GHO�FDSLWiQ�5RODQGR��GH�ODV�
KRPLOtDV�GHO�SUHODGR�GH�*UDQDGD�\�OD�VRFLHGDG�GH�ORV�FyPLFRV�GH�VX�WLHPSR��$�SHVDU�GH�WRGR��
VX� RULJHQ� OR� PDUFD� FRQ� XQ� VHOOR� GH� EDMH]D� \� VHUYLOLVPR� TXH� VH� SHUSHW~D� HQ� VX� FDUiFWHU� D�
GHVSHFKR�GHO�FDPELR�GH�FOLPD�\�GH�FRVWXPEUHV��7UDVSODQWDGR�D�XQ�VXHOR�YLUJHQ��KD�OOHJDGR�D�
pO��DPDHVWUDGR�HQ�WRGD�FODVH�GH�PDQLREUDV��KHFKR�D�ORV�HQFRUYDPLHQWRV��GHVKXHVDGR�GH�WRGR�
SULQFLSLR�\�GH�WRGD�UHFWLWXG���+D�HOHJLGR�SDUD�VX�WUDYHVtD�HO�PRPHQWR�iOJLGR�GH�VX�YLGD�HQ�TXH�
OR�UHWUDWD�3DXO�GH�6DLQW�9LFWRU���FXDQGR�OD�IRUWXQD�OR�UHFRJH��OR�LPSURYLVD�IDYRULWR�GHO�GXTXH�
GH�/HUPD�� OOHYiQGROR� D� OR� DOWR� GH� VX� UXHGD�� \� ILJXUD� HQ� OD� DFWLWXG� GHO�0HUFXULR� GH� -XDQ� GH�
%RORQLD��FRQ�OD�SLHUQD�HQ�HO�DLUH�\�HO�FDGXFHR�HQ�OD�PDQR��(O�GXTXH�OR�HQFDUJD�GH�ORV�PHQVDMHV�
JDODQWHV�GHO�,QIDQWH�GH�(VSDxD����(V�HO� WHVRUR�S~EOLFR�HO�TXH�SDJD�VXV�FRPLVLRQHV�HTXtYRFDV��
YHQGH�HQ�UHPDWH�ODV�JUDFLDV�\�ORV�IDYRUHV��WLHQH�WLHQGD�GH�SULYLOHJLRV��EHEH�HO�FiQWDUR�GH�YLQR�
KDVWD�OD�KH]��FRPH�HQ�WRGRV�ORV�SHVHEUHV�GH�OD�VLPRQtD�\�GHO�SHFXODGR��6X�FRUD]yQ�VH�HQYLOHFH�
HQ�HVH�RILFLR�GH�XVXUHUR�S~EOLFR��OD�FRUUXSFLyQ�VHFD��SDUWLFXODU�D�OD�YLGD�GH�FRUWH��HQGXUHFH�VX�
DOPD��FRQRFH�VLQ�SHVWDxHDU� OD� LQGLJHQFLD�GH�VXV�YLHMRV�SDGUHV��UHQLHJD�GHVIDFKDWDGDPHQWH�GH�
ORV�DPLJRV�GH�VX�SREUH]D��/D�GHVJUDFLD�\�OD�SULVLyQ�OH�FDVWLJDQ�XQ�LQVWDQWH��SHUR�D�OD�SULPHUD�
YXHOWD�GHO� IDYRU�� HQWUD�DUUDVWUiQGRVH�HQ� OD�GRPHVWLFLGDG�GH� VX�FDUiFWHU��8QR� OR�YXHOYH�D�YHU�
JDUDEDWHDQGR� HQ� HO� JDELQHWH� GH� 2OLYDUHV� SDQIOHWRV� FRQWUD� VX� ELHQKHFKRU� GHVWHUUDGR�� &RQ� OD�
SOXPD�GHO�HVFULED��HPSXxD�GH�QXHYR�HO�FDGXFHR�GHO�UXILiQ���&RQ�VHPHMDQWHV�DQWHFHGHQWHV��HQ�
$PpULFD�VH�SRQH�DO�VHUYLFLR�GHO��3XHEOR�6REHUDQR���D�TXLHQ�HQJDxD��FRPR�HQ�(VSDxD�DO�GXTXH�
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GH�/HUPD�\�DO�RELVSR�GH�*UDQDGD��(V��HPSUHVDULR��GH�HOHFFLRQHV��FRUUHGRU�GH�FDQGLGDWXUDV�\�
FRQVWUXFWRU� GH� SUHVLGHQFLDV��� 6X� DPELFLyQ� \� VX� REMHWR� UHDOL]DGR� HV� �SUHVLGLU� DO� SUHVLGHQWH��
JREHUQDU� DO� JREHUQDQWH�� HVWDU� D� ORV� SURYHFKRV� VLQ� HVWDU� D� ODV� SpUGLGDV��� (O� WLSR� LGHDO� GH� VX�
PDQGDWDULR�GHEH�SRVHHU�FRQGLFLRQHV�\�FDOLGDGHV�LGHDOHV���GHEH�WHQHU�HQ�DSDULHQFLD��GLFH��WRGDV�
OD� DSWLWXGHV� GHO� PDQGR�� SHUR�� HQ� UHDOLGDG�� GHEH� FDUHFHU� GH� WRGDV�� SRUTXH� VL� XQD� VROD� OH
DFRPSDxD�� HVR� VHUi� OR� EDVWDQWH� SDUD� TXH� QXQFD� OOHJXH� DO� SRGHU�� &RQ� HO� H[WHULRU� GH� XQ�
JREHUQDQWH�QDWR��GHEH�VHU�PiV�JREHUQDEOH�TXH�XQ�HVFODYR��GHEH�VHU�XQ�WLPyQ�FRQ�HO�DLUH�GH�XQ�
WLPRQHUR��XQD�PiTXLQD�FRQ�ILJXUD�GH�PDTXLQLVWD��XQ�FDUQHUR�FRQ�SLHO�GH�OHyQ��XQ�FRQHMR�FRQ�
HO�FXHUR�GH�XQD�KLHQD��XQ�EULEyQ�FRQVXPDGR��FRQ�HO�DLUH�JUDYH�GHO�KRQRU�KHFKR�KRPEUH��'HEH�
VHU�XQ�PHQWLURVR�GH�QDFLPLHQWR�\��DO�PLVPR�WLHPSR��HO�IODJHOR�GH�ORV�PHQWLURVRV��SDUD�GDUVH�HO�
DLUH�GH�RGLDU�D�OD�PHQWLUD��'HEH�VHU�OLYLDQR�FRPR�HO�FRUFKR��VL�TXLHUH�VHU�HO�UH\�GH�ODV�RQGDV��
SXHV�VL�HV�JUDYH�\�SHVDGR�FRPR�HO�RUR��ODV�RQGDV�SDVDUiQ�SRU�HQFLPD�GH�pO��ODV�DQFODV�VRQ�GH�
ILHUUR�� ODV� ER\DV� VRQ� GH� FRUFKR�� DYLVR� D� ORV� TXH� QR� TXLHUDQ� DKRJDUVH� HQ� HO� PDU� GH� OD�
GHPRFUDFLD��(O�FDUiFWHU�HV�XQ�HVFROOR�\�HO�YLFLR�GH�GHFLU�OD�YHUGDG�HV�RWUR��(O�TXH�DPD�HO�SRGHU�
\�DVSLUD�D� WHQHUOR��GHEH�GHMDUVH�PXWLODU� OD�PDQR�DQWHV�TXH�DEULUOD�� VL�HVWi� OOHQD�GH�YHUGDGHV��
YHUGDG� \� SRGHU� VRQ� DQWtWHVLV��'HEH� WHQHU� HO� WDOHQWR� GH� RFXOWDU� OD� YHUGDG� SRU� OD� SDODEUD� \� OD�
SUHQVD�� /D� IUDVH� JRELHUQD� DO� PXQGR�� D� FRQGLFLyQ� GH� VHU� YDFtD�� SRUTXH� OD� IUDVH�� FRPR� OD�
WDPERUD��KDFH�PiV�UXLGR�D�PHGLGD�TXH�HV�PiV�KXHFD��
1R�VRQ�HVWRV�VRORV�ORV�HPLJUDGRV�TXH�HQ�VX�YLDMH�WLHQH�RSRUWXQLGDG�GH�FRQRFHU��/X]�GHO�'tD���
7DPELpQ�VH�HQFXHQWUDQ�HQ�$PpULFD�HO�&LG��3HOD\R��'RQ�4XLMRWH�\�VX�HVFXGHUR��6RODPHQWH�TXH�
�HO� &LG� KD� GHJHQHUDGR�� FRPR� KDQ� GHJHQHUDGR� WRGDV� ODV� HVSHFLHV� HPLJUDGDV� GH� OD� (XURSD��
GHVGH�OD�HVSHFLH�KXPDQD�KDVWD�OD�HVSHFLH�ERYLQD��GHVGH�'RQ�4XLMRWH�KDVWD�VX�URFLQDQWH��GHVGH�
6DQFKR�KDVWD�VX�MXPHQWR���$OEHUGL�DxDGH�TXH�HO�DPDQWH�GH�'XOFLQHD���VLQ�GHMDU�GH�VHU�VLHPSUH�
HO� PLVPR� ORFR�� HQ� $PpULFD� VH� KD� YXHOWR� XQ� ORFR� SLOOR�� XQ� ORFR� HVSFXODGRU��� (Q� FXDQWR� D�
6DQFKR��HV�LQGXGDEOH�TXH�KD�JDQDGR�\�HV�PiV�IHOL]�TXH�VX�DPR��OR�SDVD�PHMRU�\�WLHQH�PD\RU�
DFHSWDFLyQ�� VXV� FXDOLGDGHV� VRQ�PiV� DPHULFDQDV�� SRU� GHFLUOR� DVt�� HQ� HO� VHQWLGR� TXH� VRQ�PiV�
GHPRFUiWLFDV���)LQDOPHQWH��OD�H[WUDxD�VRFLHGDG�HQ�TXH�VH�HQFXHQWUD��/X]�GHO�'tD��VH�FRPSOHWD�
FRQ�)tJDUR���FX\D�5RVLQD�DPHULFDQD�HV�OD�OLEHUWDG�HQ�SXSLODMH��
(Q�$PpULFD�KD�DGRSWDGR�YDULRV�GLVIUDFHV��TXH�WRGRV�SHUWHQHFHQ�D�OD�SROtWLFD���ORV�SULQFLSDOHV�
VRQ�� GH� HVFULWRU�� SXEOLFLVWD�� GLSXWDGR�� RUDGRU�� KDVWD� VROGDGR�� KDVWD� PpGLFR�� KDVWD� FOpULJR���
$xDGDPRV� TXH� HV� HO� �HVSULW� IRUW��GHO� OLEUR�GH�$OEHUGL� \� HO� TXH� IUDQTXHD� D� �/X]�GHO�'tD�� OD�
HQWUDGD� D� ORV� HQWUHWHORQHV� GH� OD� YLGD� DPHULFDQD�� TXH� pO� FRQRFH� HQ� WRGDV� VXV� LQWLPLGDGHV� \�
VHFUHWRV�
)tJDUR�DFRQVHMD�D��/X]�GHO�'tD��TXH�Gp�XQD�FRQIHUHQFLD�VREUH�OD�OLEHUWDG�\�HO�JRELHUQR�OLEUH�HQ�
6XG� $PpULFD�� (V� FRQ� HVH� REMHWR� TXH� OH� H[SOLFD� OD� RUJDQL]DFLyQ� GH� �4XLMRWDQtD��� /D� ViWLUD�
SHQHWUD� DTXt� HQ� HO� SOHQR� GRPLQLR� GH� OD� XWRStD�� $TXHO� SXHEOR� DUWLILFLDOPHQWH� FUHDGR��
FRPSXHVWR� GH� FDUQHURV�� YDFDV� \� FDEDOORV�� GLULJLGR� SRU� XQ� GLVFtSXOR� GH�'DUZLQ�� IDQiWLFR�GHO�
2ULJHQ�GH�ODV�HVSHFLHV� \�HVSHUDQ]DGR�HQ�TXH�OD�VHOHFFLyQ�QDWXUDO��HQ�XQ�WLHPSR�PiV�R�PHQRV�
UHPRWR�� FRQYHUWLUi� HQ� VHUHV� UDFLRQDOHV� D� ORV� FXDGU~SHGRV� GH� VX� HVWDQFLD�� WUDQVIRUPDGD� HQ�
HVWDGR�LQGHSHQGLHQWH��HV�SDUD�QRVRWURV� OD� LPDJHQ�GH�DOJXQD�GH�HVDV�VHFFLRQHV�GH�OD�$PpULFD�
HQ� TXH� HO� SXHEOR�� LQFXOWR� H� LQGLIHUHQWH�� HV� LQFDSD]� SDUD� HO� HMHUFLFLR� GH� OD� OLEHUWDG�SROtWLFD� H�
LQKiELO� SDUD� HO� FRQRFLPLHQWR� \� OD� GHIHQVD� GH� VXV� GHUHFKRV�� ¢(V� pVH� UHDOPHQWH� HO� VHJXQGR�
VHQWLGR�TXH�HQFLHUUD�DTXHO�HQVD\R�GH�FRORQL]DFLyQ�VRFLDOLVWD"�&UHHPRV�TXH�Vt�\�DGPLUDPRV�OD�
SURIXQGLGDG�GHO�DSyORJR��TXH�HYLWD�FDHU�HQ�HO�DWDTXH�SHUVRQDO�\�VH�PDQWLHQH�VLHPSUH�HQ�XQD�
HVIHUD�GH�HOHYDFLyQ�ILORVyILFD��TXH�KDFH�PiV�UHVDOWDQWHV�VXV�FRQFOXVLRQHV��/D�WLHUUD�IDQWiVWLFD�
GH��4XLMRWDQtD��KDFH�MXHJR�FRQ�HVDV�DGPLUDEOHV�FUHDFLRQHV�GH�6ZLIW�TXH�HPSLH]DQ�HQ�/LOLSXW�
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\� FRQFOX\HQ� HQ� HO� SDtV� GH� ORV� +RX\KXKXPV�� SDVDQGR� GH� OR� SHTXHxR� D� OR� PRQVWUXRVR� \�
IODJHODQGR� WRGDV� ODV� PLVHULDV� GH� VX� pSRFD�� TXH� QR� VRQ�� GHVSXpV� GH� WRGR�� VLQR� PLVHULDV�
KXPDQDV�� /D� OLEHUWDG� GH� �4XLMRWDQtD��� OD� UD]D� VREUH� OD� FXDO� VH� HQVD\DQ� WDQWDV� EHOODV� WHRUtDV�
DSUHQGLGDV� HQ� ORV� OLEURV� GH� ORV� KXPDQLWDULVWDV� \� ORV� ILOiQWURSRV�� HO�&yGLJR�&LYLO�SUR\HFWDGR�
SRU� VX� IXQGDGRU�� ¢TXp� VRQ� VLQR� XQ� HVSHMR� HQ� TXH� VH� UHWUDWD� OD� IXWLOLGDG� \� YDQR� HPSHxR� GH�
WDQWRV�SROtWLFRV�LGHDOHV�TXH�KDFHQ�GH�OD�FLHQFLD�XQD�PRGD�\�TXLHUHQ�DSOLFDU�VXV�WUDMHV�FRUWDGRV�
SRU� XQD� VROD� PHGLGD� D� WRGRV� ORV� FXHUSRV� VRFLDOHV� VLQ� GLVWLQFLyQ"� ,OXVRV� R� FULPLQDOHV��
GHFODPDGRUHV� R� KLSyFULWDV�� *UDFRV� R� 'XOFDPDUDV�� VX� EULOODQWH� IUDVHRORJtD� VyOR� VLUYH� SDUD�
HQJDxDU� D� ORV� FUpGXORV� \� DUUDVWUDUORV� D� OD� SHUGLFLyQ�� $EVWUDtGRV� HQ� XQD� HVIHUD� GH� VXHxRV� \�
GLYDJDFLRQHV�GH�HQIHUPR��FDEDOJDQ�HQ�HO�KLSyJULIR�GHO�$ULRVWR�\�ILQJHQ�OD�FHJXHGDG�SURIpWLFD�
GH� ORV� DXJXUHV�� 6RQ� ORV� MHIHV� GH� ODV� �4XLMRWDQtDV�� SROtWLFDV� R� PHUFDQWLOHV� HQ� TXH� HO� iUERO�
YLJRURVR�GH�OD�OLEHUWDG��DWDFDGR�GH�UDTXLWLVPR��YLYH�HQ�OD�VRPEUD�GH�VHUUDOOR�GHO�LQYHUQiFXOR��
£&XiQWDV� PLVHULDV� RFXOWDV� HQ� HVRV� HQVD\RV� PDORJUDGRV�� £4Xp� FXDGUR� GRORURVR� HO� TXH� HVWDV�
QDFLRQHV� FRUURtGDV�� HQ� TXH� XQD� IDFKDGD� RSXOHQWD� HVFRQGH� XQ� HGLILFLR� HQ� UXLQDV� \� HQ� TXH� HO
DSDUDWR�GH�OD�FLYLOL]DFLyQ�VyOR�VLUYH�GH�PiVFDUD�D�OD�GHFUHSLWXG�\�ORV�YLFLRV�GH�OD�GHFDQGHQFLD��
+HPRV�QRPEUDGR� D�6ZLIW�� \� HV�QHFHVDULR� UHFXUULU� D� pO� SDUD� HQFRQWUDU� HO� OiWLJR�HQpUJLFR�TXH�
IXVWLJD�HVDV�FODXGLFDFLRQHV�GH�OD�FRQFLHQFLD�QDFLRQDO��TXH�ULQGH�FREDUGH�FXOWR�D�D�OD�0HQWLUD�\�
VH� MDFWD�GH�XQD�JUDQGH]D�PRUDO�\�XQD�FXOWXUD�HQVDO]DGD�FRQ�KLSyFULWD�HQWXVLDVPR��/D�FUtWLFD�
KHFKD� SRU� HO� UH\� GH� %UREGLQJXDF� D� *XOOLYHU� D� SURSyVLWR� GH� ODV� LQVWLWXFLRQHV� GH� OD� *UDQ�
%UHWDxD�� HV� KHUPDQD� JHPHOD� GH� OD� ViWLUD� GH�$OEHUGL�� �0L� SHTXHxR� DPLJR�*ULOGULJ�� OH� GHFtD��
KDEpLV�KHFKR�XQ�SDQHJtULFR� H[WUDRUGLQDULR�GH�YXHVWUR�SDtV�� KDEpLV�SUREDGR�PX\�ELHQ�TXH� OD�
LJQRUDQFLD� \� HO� YLFLR� VRQ�� GHPDVLDGR� D�PHQXGR�� ODV� FDOLGDGHV�GH�XQ�KRPEUH�GH� HVWDGR��TXH�
YXHVWUDV�OH\HV�VRQ�LOXPLQDGDV��LQWHUSUHWDGDV�\�DSOLFDGDV�GHO�PHMRU�PRGR�GHO�PXQGR�SRU�JHQWHV�
TXH�OD�DYDULFLD�\�DOLDQ]DV�FXOSDEOHV�HPSXMDQ�D�OD�FRUUXSFLyQ�GH�ODV�OH\HV�PiV�VDQWDV��1RWR��HQ�
ILQ��HQWUH�YRVRWURV�XQD�FRQVWLWXFLyQ�GH�JRELHUQR�TXH��HQ�VX�RULJHQ��KD�VLGR�WDO�YH]�VRSRUWDEOH��
SHUR�HO YLFLR�\�OD�DPELFLyQ�OD�KDQ�GHVILJXUDGR�FRPSOHWDPHQWH��1L�VLTXLHUD�PH�SDUHFH��GHVSXpV�
GH� WRGDV� ODV�SUXHEDV�TXH�PH�KDEpLV�GDGR�GH�XQ�JRELHUQR�H[FHOHQWH��TXH�XQD�VROD�YLUWXG�VHD�
UHTXHULGD� SDUD� DUULEDU� D� YXHVWUDV� GLVWLQFLRQHV� PiV� KRQRUDEOHV�� D� YXHVWUDV� GLJQLGDGHV� PiV�
VHULDV����£$K��£FXiQWR�HJRtVPR�HQ�YXHVWURV�VHQDGRV��£TXp�QXEHV�DOUHGHGRU�GHO�WURQR�\�FXiQWDV�
PHQWLUDV�SRU�WRGDV�SDUWHV��&LYLOL]DGRV��WRGR�OR�TXH�TXHUiLV��SHUR�D�PLV�RMRV�QR�VRLV�VLQR�XQRV�
EiUEDURV��(Q�FXDQWR�D� WL��KDV�SDVDGR� WX�YLGD�YLDMDQGR�\�QR�GXGR�TXH�HUHV� LQRFHQWH�GH� WRGRV�
HVRV�FUtPHQHV��SHUR��SRU�WRGR�OR�TXH�PH�KDV�FRQWDGR�VLQ�ILMDU�WX�DWHQFLyQ�\�SRU�ODV�UHVSXHVWDV�
TXH�WH�KDQ�REOLJDGR�D�KDFHU�PLV�REMHFLRQHV��HVWLPR�TXH�OD�PD\RU�SDUWH�GH�WXV�FRPSDWULRWDV�VRQ�
OD� SHRU� \� PiV� SHUQLFLRVD� HVSHFLH�� \ OD� PiV� DE\HFWD� GH� WRGDV� ODV� UD]DV� GH� LQVHFWRV� TXH� OD�
QDWXUDOH]D�KD�KHFKR�MDPiV�DUUDVWUDUVH�VREUH�OD�VXSHUILFLH�GH�OD�WLHUUD��
/D� RUJDQL]DFLyQ� GH� �4XLMRWDQtD��� SDURGLD� GH� WDQWDV� RWUDV� QR� PHQRV� IDQWiVWLFDV�� LQVSLUD�
UHIOH[LRQHV� LJXDOPHQWH� DPDUJDV� \� PHUHFH� MXLFLRV� LJXDOPHQWH� VHYHURV�� $TXHOOD� HVWDQFLD�
WUDQVIRUPDGD� HQ� �FRORQLD��� DTXHO� JDOOHJR� DVFHQGLGR� D� �VHFUHWDULR� JHQHUDO� GH� 4XLMRWDQtD���
DTXHOORV�SHRQHV�OODPDGRV��LQWHQGHQWHV��\�OD�SREODFLyQ�FRPSXHVWD�GH��KRPR�RYHMDV����KRPR�
YDFDV�� \� �KRPR�FDEDOORV��� IRUPDQ� XQ� FRQMXQWR� RULJLQDO� TXH� SURYRFD� ODV� REMHFLRQHV� GHO�
JDOOHJR�� DODUPDGR� GH� OD� SUHWHQVLyQ� GH� IRUPDU� XQ� HVWDGR� SROtWLFR� FRQ� DQLPDOHV� LUUDFLRQDOHV��
�£&DQGRURVR���OH�FRQWHVWD�'RQ�4XLMRWH��\�¢W~�FUHHV�TXH�HVRV�RWURV�HVWDGRV�VH�FRPSRQHQ�GH�RWUD�
FRVD�TXH�GH�DQLPDOHV"��1R�TXHUHPRV�WUDQFULELU�HQ�H[WHQVR�VX�UpSOLFD�SLQWRUHVFD��EDVWD��SDUD�
QXHVWUR�REMHWR��HQWUHVDFDU�GH�HOOD�DOJXQDV�IUDVHV�FXOPLQDQWHV���7RGD�OD�GLIHUHQFLD�TXH�VHSDUD�HO�
SXHEOR�GH� 
4XLMRWDQtD
�GH�ORV�RWURV�SXHEORV�FX\D�ULVD�WHPHV��HV�TXH�ORV�KDELWDQWHV�GHO�QXHVWUR�
VRQ� FLXGDGDQRV� HQ� IRUPD� GH� FDUQHURV�� PLHQWUDV� ORV� RWURV� VRQ� FDUQHURV� HQ� IRUPD� GH�
FLXGDGDQRV����� �7DQWR�PHMRU� VL� QXHVWURV� GHPyFUDWDV� GH� 
4XLMRWDQtD
� QR� VDEHQ� OHHU�� HVFULELU� \�
KDEODU�� $Vt� HMHUFHUiQ�PHMRU� VX� VREHUDQtD�� SRUTXH� VH� YHUiQ� IRU]DGRV� D� HMHUFHUOD� SRU� QXHVWUR�
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FRQGXFWR��\�QRVRWURV�OD�HMHUFHUHPRV��FRPR�HV�QDWXUDO��SULPHUR�HQ�QXHVWUR�SURYHFKR�\�GHVSXpV�
HQ� HO� VX\R���� �� �/D� ,QJODWHUUD�� TXH� HV� OD� SDWULD� GH� OD� OLEHUWDG�� HV� OD� SDWULD� GHO� FDUQHUR� SRU�
H[FHOHQFLD�� /XHJR� HO� FDUQHUR� UHSUHVHQWD� OD� OLEHUWDG�� SUHFLVDPHQWH� SRUTXH� HV� PDQVR� \�
GHVDUPDGR��HV�GHFLU�SRUTXH�UHSUHVHQWD�OD�SD]�������$Vt�FRPR�HV�KR\�QXHVWUR�SXHEOR��HVWi�PHMRU�
GLVSXHVWR�SDUD�HO�RUGHQ�\�SURJUHVR�TXH�OR�HVWiQ�ORV�HVWDGRV�PiV�JXHUUHURV�GH�OD�$PpULFD�GHO�
6XG��0iV�SURYHFKR�KDFH�DO�GHVDUUROOR�GH OD� OLEHUWDG�DPHULFDQD� OD�PDQVHGXPEUH�GH�QXHVWURV�
FDUQHURV��TXH�WRGR�HO�EUtR�GH�QXHVWURV�WLJUHV�HQ�IRUPD�GH�VROGDGRV���
(VWD�FODVH�GH�Pi[LPDV�DEXQGDQ�HQ�HO�HSLVRGLR�\�IRUPDQ�FDVL�SRU�FRPSOHWR�OD�WUDPD�GHO�HVWLOR�
GH� �/X]� GHO� GtD���(VWiQ�PH]FODGDV� FRQ� HVWXGLRV�GH� DOWD�SROtWLFD�� FRQ� ]DUSD]RV�GH� OHyQ� D� ODV�
SUHRFXSDFLRQHV� \� D� ORV� WXUELRV� PDQHMRV� GH� TXH� WDQWDV� YHFHV� HV� YtFWLPD� EDMR� ORV� JRELHUQRV�
VHXGR�OLEHUDOHV� GH� $PpULFD� HO� TXH� VH� DSDUWD� GH� OD� UHFXD� FRP~Q� \� VH� SHUPLWH� WHQHU�
LQGHSHQGHQFLD�GH�FDUiFWHU�\�RSLQLRQHV��¢4XLpQ�PHMRU�TXH�$OEHUGL�SRGtD�ILUPDU�ODV�VLJXLHQWHV�
OtQHDV"���$GHPiV��QRV�TXHGD�RWUR�UHFXUVR�GH�DOWD�SROtWLFD�SDUD�VDOYDU�OD�PRUDO�GH�OD�OH\��\�HV�HO�
GH�LPSXWDU�DO�FDUQHUR�DOJ~Q�FULPHQ�FDSLWDO�FRPR�
VHGLFLyQ
�R�
WUDLFLyQ
�SDUD�MXVWLILFDU�VX�PXHUWH�
QHFHVDULD��%XVFDUHPRV�XQ�EXHQ�DERJDGR�TXH�VH�HQFDUJXH�GH�HVWH�PLQLVWHULR�R��OR�TXH�HV�PHMRU�
TXH�XQ�EXHQ�DERJDGR��XQ�EXHQ�SHGDQWH�R�SHGDJRJR�TXH�DPHQLFH�OD�VHQWHQFLD�FRQ�VX�HUXGLFLyQ�
GLYHUWLGD� \� DGRUPH]FD� HO� SiQLFR� GH� ORV� FDUQHURV� TXH� TXHGHQ� HQ� FDSLOOD��� <� SRU� VL� HVWR� QR�
EDVWDUD��$OEHUGL�SRQH�HQ�ERFD�GH�'RQ�4XLMRWH� OD� WHRUtD�GH�OD� OLEHUWDG�� WDO�FRPR�OD�HQWLHQGHQ�
ORV� JRELHUQRV� GHPRFUiWLFRV� GH� TXH� KD� VLGR� \� FRQWLQ~D� VLHQGR� YtFWLPD� XQD� JUDQ� SDUWH� GH� OD�
$PpULFD����(V�HO�PiV�IXQHVWR�DEXVR�TXH�SXHGH�FRPHWHU�XQ�SXHEOR�OLEUH��HO�GH�TXHUHU�HMHUFHU�VX�
OLEHUWDG�SRU�Vt�PLVPR��HQ�YH]�GH�KDFHUOD�HMHUFHU�SRU�FRQGXFWR�GH�VX�DXWRULGDG�FRPSHWHQWH��<R�
FRPSUHQGR� TXH� XQ� SXHEOR� GHEH� WHQHU� WRGDV� ODV� OLEHUWDGHV�� SHUR�� QDWXUDOPHQWH�� KD� GH� VHU� D�
FRQGLFLyQ�GH�QR�HMHUFHU�QLQJXQD�SRU�Vt�PLVPR \�GH�HQWUHJDUODV�WRGDV�D�VX�JRELHUQR��/D�OLEHUWDG�
UHSUHVHQWDWLYD�� FRPR� HO� JRELHUQR� UHSUHVHQWDWLYR�� VLJQLILFD� XQD� OLEHUWDG� TXH� VH� HMHUFH� SRU�
DSRGHUDGR�� (O� DSRGHUDGR� HV� OLEUH�� SHUR� QR� HV� OLEUH� SRU� VX� FXHQWD�� VLQR� SRU� FXHQWD� \� HQ�
SURYHFKR�GHO� SRGHUGDQWH�� TXH KDUWR� WLHQH� FRQ� VHU�HO�GXHxR�GH� OD� OLEHUWDG�TXH�QR�HMHUFH��$Vt�
QXHVWUR�SXHEOR�VHUi�HO�PiV�OLEUH�GH�$PpULFD��SRU�OD�UD]yQ�GH�TXH�VHUi�HO�TXH�PHQRV�VH�PROHVWH�
HQ� HMHUFHU� VX� SURSLD� OLEHUWDG�� HO�PiV� ELHQ� HGXFDGR� SDUD� OD� OLEHUWDG�� SRU� OD� UD]yQ� GH� TXH� QR�
VDEUi�KDEODU�PiV�SDODEUD�TXH�HO�
Vt
�PLVWHULRVR�SRU�OD�FXDO�VH�HQFDUQD�VX�OLEHUWDG�HQ�OD�OLEHUWDG�
VREHUDQD� GH� VX� JRELHUQR��� 0iV� DGHODQWH� $OEHUGL� LQVLVWH� XQD� YH]� PiV�� \� VRQ� HVRV� PLVPRV�
SULQFLSLRV� ORV� TXH� VX� ViWLUD� SUHFRQL]D� FRPR� HVHQFLDOHV� SDUD� HO� HQVDQFKH� \� SURJUHVR� GH� OD�
SREODFLyQ� GH� �4XLMRWDQtD��� �$XPHQWDU� OD� SREODFLyQ� HV� DJUDQGDU� HO� (VWDGR�� VX� IXHU]D�� VX�
ULTXH]D�� VX� ELHQHVWDU�� 3HUR� HQ� XQ� SDtV� GHVSREODGR�� HV� VLQyQLPR� GH� KDFHUOR�� GH� FUHDUOR�� GH�
FRQVWLWXLUOR��1R�WRGD�SREODFLyQ�FRQYLHQH�D�HVWH�SURSyVLWR��/D�SREODFLyQ�HV�XQ�ELHQ�FXDQGR�HV�
XQ�HOHPHQWR�GH�RUGHQ�\�GH�JRELHUQR��FXDQGR�HOOD�HV�DO�JRELHUQR�OR�TXH�ORV�EUD]RV�\�ORV�SLHV�
VRQ�D�OD�FDEH]D�GHO�FXHUSR�KXPDQR��(O�EUD]R�TXH�SLHQVD��TXH�UD]RQD��TXH�VXIUDJD��XVXUSD�HO�URO�
GH�OD�FDEH]D��TXH�HV�OD�FDSLWDO�GHO�FXHUSR�KXPDQR�\�VLOOD�GH�VX�JRELHUQR���(Q�HVWH�VHQWLGR�'RQ�
4XLMRWH� RSLQDED� TXH�� GHVSXpV� GHO� FDUQHUR�� QR� KDEtD� SREODGRU� PiV� ~WLO� SDUD� XQ� SDtV� TXH�
REHGHFH� D� XQ� JRELHUQR� OLEUH�� TXH� HO� KRPEUH� VDOYDMH�� �'RWDGR� GH� OD�PLVPD� OLWHUDWXUD� TXH� HO�
FDUQHUR�� OD�FXDO�FRQVLVWH�HQ�QR�KDEODU��QL�HVFULELU��QL� OHHU��HO� VDOYDMH��FRPR�HO�VROGDGR�GH�XQ�
SDtV�OLEUH��HV�HVHQFLDOPHQWH�REHGLHQWH��VX�URO�GH�FLXGDGDQR�HV�HVHQFLDOPHQWH�SDVLYR��3RU�HVWH�
PRGR� GH� VHU�� MDPiV� SXHGH� RIUHFHU� REVWiFXOR� QL� UHVLVWHQFLD� D� ODV� OLEHUWDGHV� GHO� JRELHUQR��$O�
FRQWUDULR��XQ�JRELHUQR� OLEUH�GHEH�DWUDHUOR�FRPR�DO� LQPLJUDGR�PiV�FDSD]�GH�FRODERUDU�HQ�VXV�
OLEHUWDGHV��SRU�VX�DGPLUDEOH�DSWLWXG�SDUD�HMHUFHU�VXV�OLEHUWDGHV�GH�QR�KDEODU��GH�QR�HVFULELU��GH�
QR�OHHU��GH�QR�KDFHU�QDGD�VLQR�SRU�LQWHUPHGLR�GHO�JRELHUQR��FRPR�VXV�FRQFLXGDGDQRV�GH�FXDWUR�
SDWDV�
$Vt��FRQ� OLJHUH]D�GH�HVStULWX�\�PDQR�GHOLFDGD��$OEHUGL�YD�PRVWUDQGR��XQD�SRU�XQD�� WRGDV�ODV�
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OODJDV� TXH� DIOLJHQ� D� OD� RUJDQL]DFLyQ� SROtWLFD� GH� ORV� SXHEORV� VXGDPHULFDQRV�� (Q� HVWD� WDUHD�
GHPROHGRUD�� H[KLEH� WDOHV� FXDOLGDGHV� GH� LQJHQLR� \� GH� IXHU]D�� GH� �KXPRXU�� \� SHQHWUDFLyQ�
SXQ]DQWH�� TXH� OD� REUD� GH� TXH� QRV� RFXSDPRV� EDVWDUtD� SDUD� FRORFDUOR� HQ� HO� UDQJR�GH� ORV�PiV�
JUDQGHV�HVFULWRUHV�TXH�VH�KDQ�HQVD\DGR�HQ�HO�PLVPR�JpQHUR��DO�ODGR�GH�0RQWHVTXLHX��6WHUQH��
GH�9ROWDLUH�\�+HLQH��GH�/D�%UX\qUH�\�3DVFDO��/D�SHUHJULQDFLyQ�GH�/X]�GHO�'tD��FRPR�=DGLJ��
&iQGLGR�\�0LFURPHJDV��HV��REUD�GH�OD�UD]yQ�DUPDGD�GH�HVStULWX��FXHQWR�SDUD�UHtU��FXHQWR�SDUD�
SHQVDU�� FXHQWR� TXH� HQFDQWD� HO� FRUD]yQ� \� DSDVLRQD� OD� PHQWH��� 'H� pO� SXHGH� GHFLUVH� OR� TXH�
+RXVVD\H� GH� ORV� GHO� SDWULDUFD� GH� )HUQH\�� �7RGR� HVWi� FRQWHQLGR� DOOt� HQ� OD� HVFDOD� ULVXHxD�� OD�
LPDJLQDFLyQ� \� OD� EXUOD�� OD� JUDQGH]D� \� OD� FRQFLVLyQ�� /D� VHQFLOOH]� VH� SDVHD� FRPSOHWDPHQWH�
GHVQXGD��SHUR�FRQ� ODV�PDQRV� OOHQDV�GH� URVDV�\�GLDPDQWHV��FRPR�OD� UHLQD�GH�*ROFRQGD�� £4Xp�
DUWH�GH�GHFLU�\�QR�GHFLU�\�GH�GHFLU�GHPDVLDGR������/D�IDQWDVtD�GH�$OEHUGL��DO�GHVSOHJDU�VXV�DODV�
EULOODQWHV�� MXHJD� FRQ� WRGRV� ORV� SUREOHPDV� GH� OD� GHPRFUDFLD� \� DJLWD� ODV� FXHVWLRQHV� PiV�
SDOSLWDQWHV�GHO�JRELHUQR�SRSXODU��FRPSUHQGLHQGR�FRPR�SRFRV�VXV�GHILFLHQFLDV�\�VXV�SHOLJURV��
IODJHODQGR� FRQ� OD� FDXVWLFLGDG� GH� -XYHQDO� D� VXV� IDOVLILFDGRUHV� \� VXV� HVFODYRV�� �/X]� GHO�'tD��
PHUHFH�VHU�HO�OLEUR�GH�FDEHFHUD�GH�OD�MXYHQWXG�DUJHQWLQD�TXH�DVLVWH�D�ORV�P~OWLSOHV�HQVD\RV�GH�
LQVWLWXFLRQHV�PDO�FRPSUHQGLGDV�R�IDOVHDGDV�JHQHUDOPHQWH HQ�OD�SUiFWLFD�GH�OD�YLGD�UHSXEOLFDQD�
HQ�XQ�JUDGR�WDQ�GHSORUDEOH��TXH�KDFH�VXUJLU�OD�GXGD�GH�VL�HO�PDO�HVWi�HQ�ORV�SULQFLSLRV�R�HQ�ORV�
KRPEUHV� HQFDUJDGRV� GH� FRQRFHUORV� \� HMHUFLWDUORV��$OOt� OHHUi� JUDQGHV� \� QREOHV� YHUGDGHV� \� VH�
H[SOLFDUi�OD�UD]yQ�GH�VHU�GH�VLWXDFLRQHV�SROtWLFDV�TXH�OD�FRQFLHQFLD�QDFLRQDO�UHFKD]D��SHUR�FX\D�
VXEVLVWHQFLD�REHGHFH� D� OD� OyJLFD�PiV� HVWULFWD�\� WLHQH� VX�FXQD�HQ�PDOHV�FRQRFLGRV�\� WUDWDGRV�
KDFH� PXFKRV� DxRV� SRU� $OEHUGL�� (O� OH� GLUi� TXH� ORV� JRELHUQRV� QDFLGRV� FRPR� QDFHQ� SRU� OR�
JHQHUDO�ORV VXGDPHULFDQRV���QR�SXHGHQ�WHQHU�OtPLWHV�HQ�VX�DXWRULGDG��SRUTXH�QR�KD\�TXLHQ�VH�
ORV� SRQJD��� (O� OHV� GHPRVWUDUi� TXH� ODV� ROLJDUTXtDV� GH� IDOVLILFDGRUHV� GH� OD� VREHUDQtD� QDFLRQDO�
�JRELHUQDQ��QR�SRUTXH�VRQ�PXOWLWXG�� VLQR�SRUTXH�VRQ�PLQRUtD��EDVWiQGROHV�GLODWDU�VX�FtUFXOR�
SDUD�SHUGHU�HO�SRGHU���¢3RU�TXp"�3RU�HO�DEDQGRQR�GH�OD�YLGD�FtYLFD��OD�LQGLIHUHQFLD�FXOSDEOH�GHO�
FLXGDGDQR� TXH� YLYH� HQ� HO� DEVXUGR� GH� OD� DEVWHQFLyQ�� �/DV�PLQRUtDV� VRQ� VREHUDQDV� GRQGH� ODV�
PD\RUtD�VRQ�LPEpFLOHV��\�ODV�PD\RUtDV�VRQ�LPEpFLOHV�FXDQGR�VH�IRUPDQ�GH�HVWDV�GRV�FODVHV�GH�
HQWHV��ORV�TXH�LJQRUDQ�HO�JRELHUQR�GH�Vt�PLVPRV�HQ�HO�JUDGR�HQ�TXH�OR�LJQRUDQ�ORV�FDUQHURV�\�
ORV�TXH�VDELHQGR�JREHUQDUVH�DEGLFDQ�SRU�SHUH]D�\�SRU� WHPRU�HQ�PDQRV�GH�7DUWXIR�\�&tD���<�
PiV�DGHODQWH���(O�FRUUHFWLYR�GHO�WLUDQR�TXH�ILQJH�OLEHUWDG�SDUD�RSULPLU��HV�HO�OLEHUDO�TXH�ILQJH�
VXPLVLyQ�SDUD� UHGLPLU��$� OD� IDOVLILFDFLyQ�GH� OD�YHUGDG��HV� OtFLWR�RSRQHU� OD� IDOVLILFDFLyQ�GH� OD�
PHQWLUD�� \� VDFDU� DO� SDtV� GH� OD� VHUYLGXPEUH� SRU� HVWD� KRPHRSDWtD� GH� OD� OLEHUWDG�� )tJDUR� HV� HO�
FRQWUDYHQHQR�GH�%DVLOLR�\�GH�7DUWXIR��QDFH�D�VX�ODGR�\�YLYH�D�VX�ODGR�SRU�XQD�OH\�SUHYLVRUD�\�
SUHVHUYDWLYD�GH�OD�FUHDFLyQ��)tJDUR�HV�OD�GLVFLSOLQD�DPDEOH�TXH�FRUULJH�\�HGXFD�SRU�OD�ULVD��SRU�
OD� ULVD�TXH�PHUHFHQ�QR� WDQWR� ORV�7DUWXIRV�\� ORV�%DVLOLRV��FRPR�OR�TXH�VH�GHMDQ JREHUQDU�SRU�
%DVLOLRV�\�7DUWXIRV�
/D� FRQIHUHQFLD� TXH� )tJDUR� GHFLGH� D� GDU� D� �/X]� GHO� 'tD��� KHPRV� GLFKR� TXH� YHUVD� VREUH� OD�
OLEHUWDG�� (Q� HOOD� HVWXGLD� DQWH� WRGR� SRU� TXp� 6XG�$PpULFD�� GHVSXpV� GH� KDEHU� FRQTXLVWDGR� OD�
OLEHUWDG�H[WHULRU��QR�KD�SRGLGR�HQFRQWUDU�OD�OLEHUWDG�LQWHULRU��6HJ~Q�OD�FRQIHUHQFLDQWH��$PpULFD�
KD� HUUDGR� HO� FDPLQR� GH� OD� OLEHUWDG� LQWHULRU�� SRUTXH� KD� TXHULGR� DOFDQ]DUOD� SRU� PHGLR� GH� OD�
HVSDGD��\�pVWD�QR�LQVWUX\H�QL�HGXFD�HQ�HO�JRELHUQR�GH�Vt�PLVPR��3DUD��/X]�GHO�'tD���GHVSXpV�
GH�ORV�OLEHUWDGRUHV� VRQ�ORV�SRHWDV�ORV�DPLJRV�PiV�SHOLJURVRV�GH�OD�OLEHUWDG�GH�6XGDPpULFD��(O�
VROR�PRGR�GH�FUHDU�HO�JRELHUQR�GHO�SDtV�SRU�HO�SDtV��HQ�TXH�UDGLFD�OD�OLEHUWDG��FRQVLVWH��VHJ~Q�
HOOD���HQ�SRQHU�DO�SDtV�HQ�FDPLQR�GH�DGTXLULU�OD�LQWHOLJHQFLD�\�OD�FRVWXPEUH�GH�OD�OLEHUWDG�\�GH�
HGXFDUVH� SRU� Vt� SURSLR� HQ� OD� SUiFWLFD� GHO� JRELHUQR� GH� Vt� PLVPR��� ¢3RU� FXiO� PpWRGR�
UHDOL]DUHPRV�HVWH�PLODJUR"�3RU�OD�LQPLJUDFLyQ�GH�OD�(XURSD�OLEUH�\�FLYLOL]DGD��TXH�KD�HGXFDGR�
\D�D� OD�$PpULFD� OLEUH��HV�GHFLU��D� ORV�(VWDGRV�8QLGRV��3HUR��/X]�GHO 'tD�� OOHJD�PiV� OHMRV��\�
VRVWLHQH�TXH�OD�LQPLJUDFLyLQ�FRQYHQLHQWH�SDUD�OD�UHDOL]DFLyQ�GH�HVWRV�LGHDOHV�HV�OD�LQPLJUDFLyQ�
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�VDMRQD��� SRVHHGRUD� GH� OD� YHUGDGHUD� OLEHUWDG�� \� TXH�� HQ� FRQVHFXHQFLD�� 6XG� $PpULFD� GHEH�
KDFHUVH�SREODU�GH�SUHIHUHQFLD�SRU� OD�(XURSD�GHO�QRUWH��SRU� OD�(XURSD�GHO�IUtR���/X]�GHO�'tD��
VHxDOD�ORV�HVFROORV�GH�OD�OLEHUWDG��SHUR�YXHOYH�VLHPSUH�DO�SULQFLSDO�GH�HOORV�TXH�FRQVLVWH�HQ�OD�
IDOWD�GH�HGXFDFLyQ�SROtWLFD���/D�LJQRUDQFLD�GHO�SXHEOR��GLFH��HQ�HO�JRELHUQR�GH�Vt�PLVPR�HV�XQD�
PLQD�GH�SRGHU�SDUD ORV�JREHUQDQWHV�VLQ�SURELGDG��TXH�VRQ�ORV�QHJUHURV�GH�VXV�FRPSDWULRWDV�DO�
IDYRU�GH�HVD�LJQRUDQFLD��(V�HQ�IXHU]D�GH�HVD�LJQRUDQFLD�TXH�HO�SXHEOR�FUHH�TXH�HOLJH�OR�TXH�VXV�
JREHUQDGRUHV�OH�KDFHQ�HOHJLU��FUHH�TXH�SLHQVD�SRU�pO�OR�TXH�VXV�JREHUQDQWHV�OH�KDFHQ�SHQVDU��
FUHH�TXH�SRU� Vt�PLVPR�KDFH� WRGR� FXDQWR�KDFH��\� OD�YHUGDG�HV�TXH�QDGD�KDFH�� VLQR� OR�TXH�HO�
JRELHUQR� OH� KDFH� KDFHU�� &UHH� TXH� HV� SRVHHGRU�� \� HQ� UHDOLGDG� HV� SRVHtGR�� VH� ILJXUD� TXH� HV�
VREHUDQR�\�VHxRU�GH�Vt�PLVPR��\�HQ�UHDOLGDG�HV�YDVDOOR�VHUYLO�GH�VXV�JREHUQDQWHV��3RUTXH�VX�
QRPEUH� \� VX� SRGHU� VRQ� LQYRFDGRV� HQ� ORV� DFWRV� GH� VXV� JREHUQDQWHV�� WDO� SXHEOR� VH� FRQVLGHUD�
JDUDQWLGR� FRQWUD� HO� GHVSRWLVPR��\�QR� VH� DSHUFLEH�GH�TXH� HV�RSULPLGR� VLQ� UHIXJLR�� SRUTXH� HV�
RSULPLGR�FRQ�VX�SURSLD�VREHUDQtD�\�HQ�VX�SURSLR�QRPEUH��GH�TXH�VX�WLUDQtD�HV�LQGHVWUXFWLEOH��
SUHFLVDPHQWH�SRUTXH�HV� WLUDQL]DGR�FRQ�VX�SURSLR�QRPEUH��GH�TXH�VX�WLUDQtD�HV�LQGHVWUXFWLEOH��
SUHFLVDPHQWH� SRUTXH� HV� WLUDQL]DGR� FRQ� VX� SURSLR� SRGHU� R� OLEHUWDG�� 6yOR� HQ� HVWH� VHQWLGR�
EXUOHVFR� SXHGH� GHFLU� TXH� VH� JRELHUQD D� Vt� PLVPR� \� TXH� HV� OLEUH� XQ� SXHEOR� GRWDGR� GH� WDO�
LJQRUDQFLD��<�QR�HV�RWUR�QL�SXHGH�VHU�RWUR�HO�PRGR�GH�VHU�OLEUH�GH�ORV�SXHEORV�TXH�FDUHFHQ�GH�
OD� LQWHOLJHQFLD�� GH� OD� HGXFDFLyQ�� GH� OD� FRVWXPEUH� GH� JREHUQDUVH� D� Vt� PLVPRV�� HQ� OR� FXDO�
FRQVLVWH�WRGD�OD�OLEHUWDG�SROtWLFD���
8Q�GLVWLQJXLGR�OLWHUDWR�DUJHQWLQR��DO�RFXSDUVH�GH��/X]�GHO�'tD���KD�HVFULWR�ODV�VLJXLHQWHV�OtQHDV�
TXH�FRPSHQGLDQ�VX�MXLFLR���7RGRV�KHPRV�OHtGR�OD�QRYHOD�\�WRGRV�KHPRV�DGPLUDGR�VX�FRORULGR��
VX�PRYLPLHQWR��VX�DJXGH]��OD�SURIXQGLGDG�GH�FLHUWDV VHQWHQFLDV�FX\D�SDWHUQLGDG�QR�GHVGHxDUtD�
6pQHFD��HO�DWLFLVPR�\�OD�PRUGDFLGDG�GH�VXV�HSLJUDPDV��VX�ViWLUD�WUHPHQGD�\�SXQ]DQWH�FRQWUD�OD�
SUHQVD� SHULyGLFD�� ORV�PLO� UHIOHMRV� GH� DOWR� LQJHQLR� FRQ� TXH� GHVOXPEUD� DO� OHFWRU�� 3HUR� WUDV� GH�
�/X]�GHO�'tD��KD\�QR� VyOR�XQ� DUWLVWD�� KD\�XQ�SHQVDGRU��5DUDV�YHFHV� VH�XQLUiQ�HQ�XQ�PLVPR�
KRPEUH� WDQWDV�GRWHV�FRQ� LJXDO� LQWHQVLGDG��+D\� WDPELpQ�XQ�FDUiFWHU��6X�SHQVDPLHQWR� tQWLPR��
WDQ� DGXVWR�\�PRUWLILFDQWH� FRPR� VHD�� HVWDOOD� HQ�SDODEUDV�YLEUDQWHV�TXH�QR� OR�DWHQ~DQ�VLQR�HQ�
FXDQWR� OD� FXOWXUD� \� HO� DUWH� GHO� HVWLOR� PRGLILFDQ� ODV� H[SUHVLRQHV� GH� IUDQTXH]D� GHO� TXH� KD�
TXHPDGR�ODV�QDYHV��$Vt��HVWH�OLEUR�HV�D�OD�YH]�EHOOR��SURIXQGR�\�DQLPRVR���0iV�OHMRV�DxDGLUi�
TXH��/X]�GHO�'tD��HV�XQ�OLEUR�GH�FLHQFLD�SRVLWLYD�\�PLOLWDQWH��GHVWLQDGR�D�UHWHPSODU�ODV�IXHU]DV�
YLWDOHV�GH�XQD�VRFLHGDG�TXH�QR�PXHUH�SRUTXH�DFDED�GH�QDFHU��SHUR�TXH�QR�VH�GHVHQYXHOYH�QL�
YLYH� OR]DQDPHQWH� SRU� DQHPLD� FRQJpQLWD�� QLxD� \� YDOHWXGLQDULD� D� OD� YH]�� PLWDG� IHWR� \�PLWDG�
PRPLD��FRPR�GHFtD�GH�VX�JHQHUDFLyQ�XQ�SRHWD�DEDWLGR�SRU�HO�HVFHSWLFLVPR��(O�VHxRU�(VWUDGD�
UHVXPH�HQ� ODV�~OWLPDV�SiJLQDV�GH� VX�HVWXGLR�� VX� LPSUHVLyQ��GHILQLHQGR�D� �/X]�GHO�'tD����XQ�
DQiOLVLV�SURIXQGR�VHJXLGR�SRU�XQ�SURJUDPD� WUXQFR�GH�UHQRYDFLyQ�SROtWLFD�\�VRFLDO���$OEHUGL��
HQ�HIHFWR��HYLWD�SHQHWUDU�HQ�WRGD�XQD�VHULH�GH�FRQVLGHUDFLRQHV�GH�LQWHUpV�SXUDPHQWH�ORFDO��(V�
SRU�HVR�TXH�ORV�PDOHV�TXH�VHxDOD�HQ�$PpULFD�GHO�6XG��OD�LJQRUDQFLD�GH�ODV�PDVDV�SRSXODUHV��HO�
WULXQIR� LQVROHQWH�GH� OD�PHQWLUD�� OD� LQPRUDOLGDG�\� OD�FRUUXSFLyQ�GH� ORV� LQWULJDQWHV��HPSOHDGRV�
FRPR�PHGLRV�GH�HVFDODU�HO�SRGHU��VRQ�PDOHV�XQLYHUVDOHV�TXH��FRQ�PD\RU�R�PHQRU�YLROHQFLD��
KDFHQ�VHQWLU�VXV�HIHFWRV�VREUH�WRGRV�ORV�PLHPEURV�GH�OD�IDPLOLD�GH�ODV�QDFLRQHV�PRGHUQDV��(O�
PLVPR�$OEHUGL� OR� UHFRQRFH� DVt� DO� HVWDEOHFHU� TXH� ORV� �VREHUDQRV�PiV� FLYLOL]DGRV�GHO�PXQGR�
YLYHQ� HQ HO� HVWDGR� GH� QDWXUDOH]D�� ORV� XQRV� UHVSHFWR� GH� ORV� RWURV�� VLQ� DXWRULGDGHV� QL� OH\HV�
FRPXQHV��HQ�OD�PiV�VREHUDQD�OLEHUWDG���'RQ�4XLMRWH��UHILULpQGRVH�D�VXV�FROHJDV�HQ�DXWRULGDG��
DSR\D�HVWD�RSLQLyQ�FRQ�UXGD�IUDQTXH]D���5HVROYHPRV�QXHVWUDV�FRQWLHQGDV�D�SDORV��(O�UH\�PiV�
FLYLOL]DGR� GH� OD� (XURSD� HV� XQ� &DOIXFXUi� UHVSHFWR� GHO� VREHUDQR� YHFLQR� HQ� FXDQWR� D�
LQGHSHQGHQFLD� GH� WRGD� OH\� \� GH� WRGD� DXWRULGDG� FRP~Q�� 'DPRV� D� HVWH� UpJLPHQ� GH� FRVDV� HO�
QRPEUH� GH� �GHUHFKR� GH� JHQWHV��� SUHFLVDPHQWH� SRU� VHU� OD� UDPD� GHO� GHUHFKR� TXH� PiV� ELHQ�
PHUHFH�OODPDUVH��GHUHFKR�GH�DQLPDOHV���(V�EXHQR�QR�ROYLGDU�TXH�$OEHUGL�HVFULEtD�HVWR�D�GRV�
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SDVRV�GH�OD�JUDQ�FDSLWDO�GH�ORV�SXHEORV��HO��FHUHEUR�GHO�PXQGR���FRPR�OD�OODPDED�9LFWRU�+XJR��
OD� TXH�� D� SHVDU� GH� WRGD� VX� FXOWXUD� \� VX� EHOOH]D�� KDEtD� FDtGR� HQ� ODV� GUDJRQDGDV�GHO� JROSH�GH�
HVWDGR� GHO� �� GH� GLFLHPEUH� \� KDEtD� SUHVHQFLDGR� HQ� VXV� FDOOHV� HO� IXVLODPLHQWR� GH� OD� MXVWLFLD��
HIHFWXDGR� SRU� ORV� VROGDGRV� TXH� GHEtDQ� PDQWHQHU� LQFyOXPH� HO� KRQRU� GH� OD� EDQGHUD� GH�
$XVWHUOLW]��1DGD�PiV�D�SURSyVLWR�SDUD�OOHYDU�HO�GHVHQFDWR�DO�FRUD]yQ�PiV�ELHQ�WHPSODGR�TXH�OD�
FRUUXSFLyQ� GHO� VHJXQGR� LPSHULR� \� HO� EUXVFR� \� HVSDQWRVR� GHUUXPEH� GH� 6HGiQ�� (Q� IUHQWH� GH�
HVWDV�WUDJHGLDV�HVTXLOLDQDV��£TXp�GHFLU�GH�QXHVWUD�SREUH�$PpULFD��VL�OD�PiV�EULOODQWH�QDFLyQ�GH�
OD� (XURSD� QRV� GDED� HVRV� HMHPSORV� GRORURVRV�� KDVWD� ODYDU� VXV� DIUHQWDV� HQ� ODV� OiJULPDV� \� HQ�
VDQJUH�GH�XQD�JXHUUD�VLQ�FXDUWHO��6H�GLUtD�TXH�WDO�KD�VLGR�HO�VHFUHWR�SHQVDPLHQWR�GH�$OEHUGL�DO�
SRQHU�HQ�ERFD�GHO�IXQGDGRU�GH�4XLMRWDQtD�VXV�FiXVWLFDV�UHIOH[LRQHV���2WURV�SDWULRWDV��DxDGLUi�
PiV�WDUGH��VLQ�VHU�VDOYDMHV��DGRUDQ�D�VX�SDWULD�FRPR�D�VX�YLGD��SRU�OD�VLPSOH�UD]yQ�GH�TXH�YLYHQ�
GHO� SDQ� TXH� VH� KDFHQ� GDU� SRU� OD� SDWULD�� 6HDPRV� MXVWRV�� ¢4Xp� HV� QXHVWUD� FLYLOL]DFLyQ� VLQR� OD�
EDUEDULH� UHJXODUL]DGD"� ¢1L� TXp� HV� OD� EDUEDULH� VLQR� OD�PDWHULD� SULPHUD� GH� TXH HVWi� IDEULFDGD�
QXHVWUD�FLYLOL]DFLyQ"�&LYLOL]DGR�R�EiUEDUR��HO�KRPEUH�YLYH�GHO�URER��WRGD�OD�GLIHUHQFLD�HVWi�HQ�
OD� IRUPD� GHO� SLOODMH�� 'HVQXGR� \� GHVDUPDGR�� HO� KRPEUH� QDFH� FRQTXLVWDGRU� \� XVXUSDGRU� SRU�
GHUHFKR��([DPLQDG�VX�SHUVRQD�GH�SLHV�D�FDEH]D��WRGR�OR�TXH�YLVWH�HV�DMHQR�\�OR�WLHQH�FRQWUD�OD�
YROXQWDG� GH� VX� GXHxR��1R�GLUi� pO� TXH� HO� WHUQHUR� KD� FRQVHQWLGR�JXVWRVR� HQ�TXH� OH� VDTXHQ�HO�
FXHUR�GH�TXH�HVWi�IRUPDGR�HO�FDO]DGR�TXH�YLVWHQ�VXV�SLHV��QL�HO�FDEULWR�OH�KD�UHJDODGR�VX�SURSLR�
SHOOHMR�SDUD�TXH�YLVWD�VXV�PDQRV�FRQ�HO�JXDQWH�TXH� ODV�DEULJD��/D� ODQD�GH�TXH�HVWi�KHFKR�HO�
YHVWLGR�TXH�FXEUH�VX�FXHUSR�SHUWHQHFH�D� ORV�FDUQHURV��TXH�KDQ�TXHGDGR�D� OD� LQWHPSHULH�SDUD�
TXH�HO�KRPEUH�FXEUD�VX�GHVQXGH]��/D�VHGD�GH�VX�FRUEDWD�\�GH�VX�VRPEUHUR�KD�VLGR�HO�WUDMH�GH�
JXVDQRV�TXH�KDQ�TXHGDGR�GHVQXGRV�SDUD�TXH�HO�KRPEUH�VH�DGRUQH�FRQ�VX�SUHFLRVR�SURGXFWR��
¢'H�TXp�VH�DOLPHQWD�HO�KRPEUH�PiV�FLYLOL]DGR�\�PiV�FULVWLDQR"�'H�FDGiYHUHV�GH�DQLPDOHV�TXH��
OHMRV�GH�GDxDUOH�� KDQ� VLGR� VXV�PHMRUHV� VHUYLGRUHV�\� DPLJRV�� ODV�JDOOLQDV�\� ORV�SLFKRQHV� SRU�
HMHPSOR�� 6X�PHVD� GLDULD� HV� XQ� DQILWHDWUR� DQDWyPLFR�� XQD� FDUQLFHUtD� KHFKD� D� VDQJUH� IUtD�� XQ�
PRQWyQ� GH� FDGiYHUHV� R� GH� YLYLHQWHV�TXH�KDQ� VLGR�PXHUWRV�SDUD�TXH� HO� KRPEUH�YLYD�� \�YLYD�
ELHQ� \� OR� PHMRU� SRVLEOH�� ¢4Xp� HV� OD� FDPD� HQ� TXH� GXHUPH"� ODQD� \� SOXPD� TXH KDQ� GHMDGR�
GHVQXGRV� R� VLQ� YLGD� D� VXV� GXHxRV� QDWXUDOHV��� 0XFKRV� DxRV� DQWHV�� HQ� XQD� GH� HVDV� REUDV�
DGPLUDEOHV� GH� TXH� KHPRV� KDEODGR� YDULDV� YHFHV� HQ� ODV� SiJLQDV� DQWHULRUHV�� 9ROWDLUH� KDEtD�
PRVWUDGR�� HQ� XQD� IRUPD� QR� PHQRV� JUiILFD� \� EULOODQWH�� OD� EDUEDULH� GH� OR� TXH� OODPDPRV�
SRPSRVDPHQWH� FLYLOL]DFLyQ��5HFRUGDG� OD� FRQYHUVDFLyQ� GH�0LFURPHJDV� FRQ� OR� TXH� pO� GHILQH�
�iWRPRV�LQWHOLJHQWHV���\�TXH�PiV�WDUGH�HQFRQWUDUi�TXH��VLHQGR�LQILQLWDPHQWH�SHTXHxRV��WLHQHQ�
XQ� RUJXOOR� LQILQLWDPHQWH� JUDQGH��� �7HQHQRV�� GLFHQ� ORV� ILOyVRIRV� DO� KDELWDQWH� GH� 6LULR�� PiV�
PDWHLUD� TXH� OD� TXH� QHFHVLWDPRV� SDUD� KDFHU� PXFKR� PDO� VL� HO� PDO� YLHQH� GH� OD� PDWHULD�� \�
GHPDVLDGR�HVStULWX�VL�HO�PDO�YLHQH�GHO�HVStULWX��¢6DEpLV�TXH�D�OD�KRUD�HQ�TXH�RV�KDEOR�KD\�FLHQ�
PLO� ORFRV� GH� QXHVWUD� HVSHFLH� FXELHUWRV� FRQ� VRPEUHURV� TXH�PDWDQ� D� RWURV� FLHQ�PLO� DQLPDOHV�
FXELHUWRV�FRQ�WXUEDQWHV�R�TXH�VRQ�SDVDGRV�D�FXFKLOORV�SRU�HOORV��\�TXH�HVWR�VXFHGH�HQ�OD�WLHUUD�
GHVGH�WLHPSR�LQPHPRULDO"������,PDJLQDG�HO�DVRPEUR�GHO�VLULDQR��\�HVFXFKDG�ODV�H[SOLFDFLRQHV�
GH� ORV� ILOyVRIRV� TXH� �/X]� GHO�'tD�� WRPDUtD� SRU� KDELWDQWHV� GH� 6XG�$PpULFD�� �6H� WUDWD� GH� OD�
FRQTXLVWD�GH�DOJ~Q�PRQWyQ�GH�EDUUR�GHO�WDPDxR�GH�YXHVWUR�WDOyQ��1R�FUHiLV�TXH�XQR�VROR�GH�
HVRV�PLOORQHV�GH�KRPEUHV�TXH�VH�GHMDQ�GHJROODU�SUHWHQGD�XQD�SDMD�GH�HVH�PRQWyQ�GH�EDUUR��QR�
VH� WUDWD� VLQR�GH� VDEHU� VL� pO� SHUWHQHFHUi� D� FLHUWR�KRPEUH�TXH� VH� OODPD� VXOWiQ�R� D�RWUR�TXH� VH�
OODPD�&pVDU��1L�HO�XQR�QL�HO�RWUR�KD�YLVWR�QL�YHUi�MDPiV�HO�SHTXHxR�ULQFyQ�GH�WLHUUD�HQ�OLWLJLR��\�
FDVL�QLQJXQR�GH�HVRV�DQLPDOHV�TXH�VH�GHJ�HOODQ�PXWXDPHQWH�KD�YLVWR�MDPiV�HO DQLPDO�SRU�HO�
FXDO�VH�GHJ�HOOD���<�QR�VH�SUHWHQGD�TXH�HVWRV�VDUFDVPRV�QR�VRQ�GH�QXHVWUD�pSRFD��SRUTXH�OR�
GHVPHQWLUtD�OD�SD]�DUPDGD�\�ORV�HMpUFLWRV�SHUPDQHQWHV��TXH�GHYRUDQ�OD�VDYLD�GH�ODV�QDFLRQHV�\�
FRELMDQ� EDMR� VX� PDQWR� WRGRV� ORV� HUURUHV� GHO� SDXSHULVPR� \ GH� ODV� VHFWDV� VRFLDOLVWDV�� TXH�
IHUPHQWDQ�FRPR�OD� ODYD�GH�XQ�YROFiQ�HQ�OD�RSUHVLyQ�\�HO�PLVWHULR��(Q�FXDQWR�D�OD�GHUURWD�GH�
�/X]�GHO�'tD��SRU�7DUWXIR�\�VXV�VHFXDFHV��¢HV�DFDVR�XQD�HVSHFLDOLGDG�GH�6XG�$PpULFD�R�XQD�
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GRORURVD�HQIHUPHGDG�GHO�PXQGR�PRGHUQR"�(O�OLEUR�UHYROXFLRQDULR�GH�0D[�1RUGDX�SUHWHQGH�OR�
VHJXQGR��SUHVHQWDQGR�D�QXHVWUDV�FUHHQFLDV��QXHVWUDV�LQVWLWXFLRQHV��QXHVWUD�RUJDQL]DFLyQ�VRFLDO��
FRPR�XQ�FRQMXQWR�GH�PRQVWUXRVRV�DEVXUGRV��XQ�WHMLGR�GH�PHQWLUDV�FRQYHQFLRQDOHV�FRQ�TXH�HO�
KRPEUH� FRQWHPSRUiQHR� HYLWD� DERUGDU� GH� IUHQWH� OD� UHDOLGDG� GH� VX� GHVWLQ� �� 6X� FXDGUR� GHO�
SDUODPHQWDULVPR��SRU�HMHPSOR��WLHQH�YHUGDGHV�LQQHJDEOHV�\�KD�VLGR�VLQWHWL]DGR�DVt�SRU�XQR�GH�
VXV�FUtWLFRV���/D�YLGD�SROtWLFD�UHSURGXFH�HQ�XQ�PHGLR�FLYLOL]DGR�WRGDV�ODV�HVWUDWDJHPDV�\�WRGDV�
ODV� YLROHQFLDV� GH� OD� YLGD� VDOYDMH�� /DV� PD\RUtDV� SDUODPHQWDULDV� VRQ� ODV� DFWXDOHV� FDVWDV�
GRPLQDQWHV��HO�YRWR��TXH�HQ�WHRUtD��LQGLFD�FRQILDQ]D�HQ�HO�FDQGLGDWR��VH�GD�HQ�OD�SUiFWLFD�D�XQ�
GHVFRQRFLGR�D�TXLHQ�HO�HOHFWRU�QR�SUHVWDUtD�SUREDEOHPHQWH��VLQ�LQIRUPDUVH�DQWHV��XQ�XWHQVLOLR�
GH� YDORU� LQVLJQLILFDQWH�� /DV� IXQFLRQHV� HVHQFLDOHV� GHO� SDUODPHQWR� HVWiQ� HMHUFLGDV�
H[FOXVLYDPHQWH� SRU� ORV� MHIHV� GH� SDUWLGRV�� ODV� VHVLRQHV� S~EOLFDV� GH� ODV� FiPDUDV� VRQ�
UHSUHVHQWDFLRQHV� VLQ� LPSRUWDQFLD�� ORV� GHEDWHV� LQIOX\HQ� SRFR� R� QDGD� HQ� ODV� YRWDFLRQHV�� FX\R�
UHVXOWDGR�VH�VDEH�GH�DQWHPDQR��\�OD�HORFXHQFLD�SDUODPHQWDULD��OHMRV�GH�VHU�OD�SDODEUD�UD]RQDGD��
HV� XQD� IUDVHRORJtD� HQIiWLFD� \� GHFODPDWRULD�� 5DEDJiV� HV�� HQ� UHVXPHQ�� HO� WLSR� GH� KRPEUH�
SROtWLFR��� ¢4Xp� GLUHPRV� GH� OD�PHQWLUD� UHOLJLRVD�� OD�PHQWLUD�PRQiUTXLFD� \� DULVWRFUiWLFD� \� OD�
PHQWLUD� HFRQyPLFD"� 0D[� 1RUGDX� ODV� H[DPLQD� XQD� SRU� XQD�� \� DXQTXH� LQFXUUH� HQ� DOJXQRV�
HUURUHV�GH�GHWDOOH��GHPXHVWUD��VLQ�HPEDUJR��XQD�SURIXQGD�REVHUYDFLyQ�GH�OD�YLGD�S~EOLFD�GH�ORV�
SXHEORV�PRGHUQRV�\�XQ�DPRU�D�OD�YHUGDG�QR�PHQRV�JUDQGH�TXH�HO�TXH�VH�WLHQH�D�Vt�PLVPD��/X]�
GHO�'tD��
&RQ� WRGR�� VL� ORV� YLFLRV� VXGDPHULFDQRV� TXH� VHxDOD� HO� FXHQWR� GH� $OEHUGL� QR� VRQ� SDWULPRQLR�
H[FOXVLYR� GH� GHWHUPLQDGRV� SXHEORV�� QR� HV� PHQRV� FLHUWR� TXH� HOORV� HVWiQ� FDWDORJDGRV� FRQ�
SHUVSLFDFLD�\�TXH�OD�OHFWXUD�GH��/X]�GHO�'tD��HV�VDQD�\�IRUWDOHFHGRUD�SDUD�ODV�DOPDV�SXUDV�\�ORV�
FRUD]RQHV� SDWULRWDV�� +HPRV� HQDOWHFLGR� \D� OD� EHOOH]D� GH� VX� HVWLOR� \� OD� SURIXQGLGDG� GH� VXV�
UHIOH[LRQHV��2ULJLQDO� \� YDULDGR�� VLQFHUR� \� HORFXHQWH�� HO� HVWXGLR� TXH�$OEHUGL� KDFH�GH�QXHVWUD�
VRFLDELOLGDG� OR� VHxDOD� FRPR� XQ� PRUDOLVWD� \� XQ� VDWtULFR�� 3RU� OR� GHPiV�� VX� FUtWLFD� FDUHFH� GH�
YHQHQRVD� DFULWXG� \� VDOH� GHO� WRQR� GH� OD� UHFULPLQDFLyQ� YHQJDWLYD� SDUD� DGRSWDU� HO� GHO� FRQVHMR�
DPLVWRVR�� 6XV� ~OWLPRV� FDStWXORV� VRQ� FRQVRODGRUHV�� 'HPXHVWUDQ� TXH� VL� 6XG� $PpULFD� WLHQH�
HQRUPHV�GHIHFWRV�� WDPELpQ�WLHQH�JUDQGHV�\�JHQHURVDV�YLUWXGHV��(Q�HO�JUXSR�GH�ORV�HPLJUDGRV�
TXH� �/X]� GHO� 'tD�� FRQRFH� HQ� VX� H[FXUVLyQ�� HO� VHxRU� (VWUDGD� KD� LQFOXLGR� D� $OFHVWH��
SHUVRQLILFiQGROR�HQ�HO�QRYHOLVWD��(VWD�PHQFLyQ�GHOLFDGD�HQYXHOYH�HO�~QLFR�UHSURFKH�TXH�SXHGH�
GLULJLUVH�DO�TXH��VHJ~Q�HO�PHQFLRQDGR�DXWRU��KD�WHQLGR�OD�DUURJDQFLD�SHUVRQDO�LQFRPSDUDEOH�GH�
DGRSWDU� XQ� QRPEUH� TXH� QDGLH�� GHVSXpV� GH� -HVXFULVWR�� VH� KD� DWUHYLGR� D� WRPDU�� +DJDPRV�
QXHVWUDV�ODV�~OWLPDV�SDODEUDV�GH�VX�EHOOR�DUWtFXOR��UHFRQRFLHQGR�TXH��D�SHVDU�GH�ORV�DGPLUDEOHV�
GHWDOOHV�GHO� OLEUR�GH�$OEHUGL���FRPR�VHU�KXPDQR�\�QHFHVDULDPHQWH�IDOLEOH�� 
/X]�GHO�'tD
�GLFH�
YHUGDGHV��£SHUR�QR�HV�OD�
9HUGDG
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