


/D�KLVWRULD�QR�VH�UHSLWH��SHUR�V­�DOHFFLRQD�

7DQWR�HO�QD]LVPR�FRPR�HO�FRPXQLVPR�IXHURQ�UHDFFLRQHV�D�OD�JOREDOL]DFL³Q��D
ODV� GHVLJXDOGDGHV� UHDOHV� R� LPDJLQDGDV� TXH� FUHDED�� \� D� OD� DSDUHQWH
LPSRWHQFLD� GH� ODV� GHPRFUDFLDV� SDUD� DIURQWDUODV�� (UDQ� PRYLPLHQWRV� HQ� ORV
TXH�XQ�O­GHU�R�XQ�SDUWLGR�GHF­DQ�GDU�YR]�DO�SXHEOR��SURPHW­DQ�SURWHJHUOR�GH
ODV�DPHQD]DV�JOREDOHV�H[LVWHQWHV�\�UHFKD]DEDQ�OD�UD]³Q�HQ�IDYRU�GHO�PLWR��/D
KLVWRULD� HXURSHD� QRV� PXHVWUD� TXH� ODV� VRFLHGDGHV� SXHGHQ� TXHEUDUVH�� ODV
GHPRFUDFLDV�SXHGHQ�FDHU�� OD�©WLFD�SXHGH�YHQLUVH�DEDMR�\� OD�JHQWH�FRUULHQWH
SXHGH�HQFRQWUDUVH� HQ� VLWXDFLRQHV� LQLPDJLQDEOHV��+R\� HQ� G­D� QRV� UHVXOWDU­D
PX\�ºWLO�FRPSUHQGHU�SRU�TX©�

/D�KLVWRULD�SXHGH�IDPLOLDUL]DU�\�SXHGH�VHUYLU�GH�DGYHUWHQFLD��1R�VRPRV�P¡V
VDELRV�TXH� ORV�HXURSHRV�TXH� YLHURQ� F³PR� OD�GHPRFUDFLD� VH� UHQG­D�DQWH�HO
DXWRULWDULVPR� GXUDQWH� HO� VLJOR� ;;�� 3HUR� FXDQGR� HO� RUGHQ� SRO­WLFR� SDUHFH
DPHQD]DGR�� QXHVWUD� YHQWDMD� HV� TXH� SRGHPRV� DSUHQGHU� GH� VX� H[SHULHQFLD
SDUD� LPSHGLU� HO� DYDQFH� GH� OD� WLUDQ­D�� $KRUD� HV� XQ� EXHQ� PRPHQWR� SDUD
KDFHUOR�

(VWH� OLEUR�SUHVHQWD�YHLQWH� OHFFLRQHV�TXH�DSUHQGHU�GHO�VLJOR�;;��DGDSWDGDV�D
ODV�FLUFXQVWDQFLDV�GH�KR\�
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3U³ORJR��/D�KLVWRULD�\�OD�WLUDQ­D
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3U³ORJR
/D�KLVWRULD�\�OD�WLUDQ­D

/D�KLVWRULD�QR�VH�UHSLWH��SHUR�V­�DOHFFLRQD��&XDQGR�ORV�SDGUHV�IXQGDGRUHV�GHEDW­DQ�OD
&RQVWLWXFL³Q� GH� (VWDGRV� 8QLGRV�� UHFXUU­DQ� D� ODV� HQVH±DQ]DV� GH� OD� KLVWRULD� TXH
FRQRF­DQ�� 3UHRFXSDGRV� DQWH� OD� SRVLELOLGDG� GH� TXH� OD� UHSºEOLFD� GHPRFU¡WLFD� TXH
LPDJLQDEDQ�DFDEDUD�GHVPRURQ¡QGRVH��PHGLWDEDQ�VREUH�OD�FD­GD�HQ�OD�ROLJDUTX­D�\�HO
LPSHULR� GH� ODV� GHPRFUDFLDV� \� UHSºEOLFDV� GH� OD� DQWLJ¼HGDG�� 6DE­DQ� PX\� ELHQ� TXH
$ULVW³WHOHV�KDE­D�DGYHUWLGR�GH�TXH� OD�GHVLJXDOGDG�FRQOOHYDED�LQHVWDELOLGDG��PLHQWUDV
TXH�3ODW³Q�HVWDED�FRQYHQFLGR�GH�TXH�ORV�GHPDJRJRV�VH�DSURYHFKDEDQ�GH�OD�OLEHUWDG
GH�H[SUHVL³Q�SDUD�HULJLUVH�HQ�WLUDQRV��$O�IXQGDPHQWDU�VX�UHSºEOLFD�GHPRFU¡WLFD�HQ�HO
GHUHFKR�� \� DO� HVWDEOHFHU� XQ� VLVWHPD� GH� IUHQRV� \� FRQWUDSHVRV�� ORV� SDGUHV� IXQGDGRUHV
SUHWHQG­DQ� HYLWDU� HVH�PDO� TXH� HOORV�� LJXDO� TXH� ORV� DQWLJXRV� ILO³VRIRV�� GHQRPLQDEDQ
WLUDQ­D��7HQ­DQ�HQ�PHQWH�OD�XVXUSDFL³Q�GHO�SRGHU�SRU�XQ�VROR�LQGLYLGXR�R�JUXSR��R�OD
SRVLELOLGDG�GH�TXH� ORV�JREHUQDQWHV�EXUODUDQ� ODV� OH\HV�HQ�VX�SURSLR�EHQHILFLR��'HVGH
HQWRQFHV��XQD�JUDQ�SDUWH�GHO�GHEDWH�SRO­WLFR�HQ�(VWDGRV�8QLGRV�KD�WHQLGR�TXH�YHU�FRQ
HO�SUREOHPD�GH�OD�WLUDQ­D�HQ�HO�VHQR�GH�OD�VRFLHGDG�HVWDGRXQLGHQVH��SRU�HMHPSOR��VREUH
ORV�HVFODYRV�\�VREUH�ODV�PXMHUHV�

7HQHU�HQ�FXHQWD�OD�KLVWRULD�FXDQGR�QXHVWUR�RUGHQ�SRO­WLFR�SDUHFH�HVWDU�DPHQD]DGR
HV�XQD�WUDGLFL³Q�IXQGDPHQWDO�GH�2FFLGHQWH��6L�KR\�QRV�SUHRFXSD�TXH�HO�H[SHULPHQWR
HVWDGRXQLGHQVH� VH� YH� DPHQD]DGR� SRU� OD� WLUDQ­D�� SRGHPRV� VHJXLU� HO� HMHPSOR� GH� ORV
SDGUHV� IXQGDGRUHV� \� FRQVLGHUDU� OD� KLVWRULD� GH� RWUDV� GHPRFUDFLDV� \� UHSºEOLFDV�� /D
EXHQD� QRWLFLD� HV� TXH� WHQHPRV� D� PDQR� HMHPSORV� P¡V� UHFLHQWHV� \� UHOHYDQWHV� TXH� OD
DQWLJXD�*UHFLD�\�OD�DQWLJXD�5RPD��/D�PDOD�QRWLFLD�HV�TXH�OD�KLVWRULD�GH�OD�GHPRFUDFLD
PRGHUQD� HV� WDPEL©Q� XQD� KLVWRULD� GH� GHFOLYH� \� FD­GD�� 'HVGH� TXH� ODV� FRORQLDV
DPHULFDQDV� GHFODUDURQ� VX� LQGHSHQGHQFLD� GH� XQD� PRQDUTX­D� EULW¡QLFD� TXH� ORV
IXQGDGRUHV� FDOLILFDEDQ� GH� lWLU¡QLFD{�� OD� KLVWRULD� GH� (XURSD� KD� DVLVWLGR� D� WUHV
LPSRUWDQWHV�PRPHQWRV� GHPRFU¡WLFRV�� HQ� ������ WUDV� OD� 3ULPHUD�*XHUUD�0XQGLDO�� HQ
������WUDV�OD�6HJXQGD�*XHUUD�0XQGLDO��\�HQ�������WUDV�HO�ILQ�GHO�FRPXQLVPR��0XFKDV
GH� ODV� GHPRFUDFLDV� IXQGDGDV� HQ� HVDV� FR\XQWXUDV� IUDFDVDURQ� HQ� XQDV� FLUFXQVWDQFLDV
TXH�VH�DVHPHMDQ�D�ODV�QXHVWUDV�HQ�DOJXQRV�DVSHFWRV�LPSRUWDQWHV�

/D� KLVWRULD� SXHGH� IDPLOLDUL]DU�� \� SXHGH� VHUYLU� GH� DGYHUWHQFLD�� $� ILQDOHV� GHO
VLJOR� ;,;�� DO� LJXDO� TXH� D� ILQDOHV� GHO� VLJOR� ;;�� OD� H[SDQVL³Q� GHO� FRPHUFLR� PXQGLDO
JHQHU³�H[SHFWDWLYDV�GH�SURJUHVR��$�SULQFLSLRV�GHO�VLJOR�;;��LJXDO�TXH�D�SULQFLSLRV�GHO
VLJOR� ;;,�� HVDV� HVSHUDQ]DV� IXHURQ� SXHVWDV� HQ� HQWUHGLFKR� SRU� QXHYDV� YLVLRQHV� GH� OD
SRO­WLFD�GH�PDVDV�HQ�ODV�TXH�XQ�O­GHU�R�XQ�SDUWLGR�DILUPDEDQ�UHSUHVHQWDU�GLUHFWDPHQWH
OD� YROXQWDG� GHO� SXHEOR�� /DV� GHPRFUDFLDV� HXURSHDV� FD\HURQ� HQ� HO� DXWRULWDULVPR� GH
GHUHFKDV� \� HO� IDVFLVPR� GXUDQWH� ODV� G©FDGDV� GH� ����� \� ������ /D� 8QL³Q� 6RYL©WLFD
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FRPXQLVWD��IXQGDGD�HQ�������H[WHQGL³�VX�PRGHOR�D�(XURSD�HQ�OD�G©FDGD�GH�������/D
KLVWRULD� HXURSHD� GHO� VLJOR� ;;� QRV� HQVH±D� TXH� ODV� VRFLHGDGHV� SXHGHQ� TXHEUDUVH�� ODV
GHPRFUDFLDV�SXHGHQ�FDHU��OD�©WLFD�SXHGH�YHQLUVH�DEDMR��\�XQ�KRPEUH�FXDOTXLHUD�SXHGH
DFDEDU�SODQWDGR�DO�ERUGH�GH�XQD�IRVD�GH�OD�PXHUWH�FRQ�XQD�SLVWROD�HQ�OD�PDQR��+R\�HQ
G­D�QRV�UHVXOWDU­D�PX\�ºWLO�FRPSUHQGHU�SRU�TX©�

7DQWR�HO�IDVFLVPR�FRPR�HO�FRPXQLVPR�IXHURQ�UHDFFLRQHV�D�OD�JOREDOL]DFL³Q��D�ODV
GHVLJXDOGDGHV� UHDOHV� R� LPDJLQDGDV� TXH� FUHDED�� \� D� OD� DSDUHQWH� LPSRWHQFLD� GH� ODV
GHPRFUDFLDV� SDUD� DIURQWDUODV�� /RV� IDVFLVWDV� UHFKD]DEDQ� OD� UD]³Q� HQ� QRPEUH� GH� OD
YROXQWDG��QHJDQGR�OD�YHUGDG�REMHWLYD�HQ�DUDV�GH�XQ�PLWR�JORULRVR�IRUPXODGR�SRU�XQRV
O­GHUHV� TXH� DILUPDEDQ� HQFDUQDU� OD� YR]� GHO� SXHEOR�� /H� SXVLHURQ� URVWUR� D� OD
JOREDOL]DFL³Q�� DUJXPHQWDQGR� TXH� VXV� FRPSOHMRV� GHVDI­RV� REHGHF­DQ� D� XQD
FRQVSLUDFL³Q�FRQWUD� OD�QDFL³Q��/RV� IDVFLVWDV�JREHUQDURQ�GXUDQWH�XQ�SDU�GH�G©FDGDV�
GHMDQGR� WUDV� GH� V­� XQ� OHJDGR� LQWHOHFWXDO� LQWDFWR�TXH� FDGD�G­D�YD� DGTXLULHQGR�PD\RU
UHOHYDQFLD��/RV�FRPXQLVWDV�JREHUQDURQ�GXUDQWH�PXFKR�P¡V�WLHPSR��FDVL�VLHWH�G©FDGDV
HQ� OD�8QL³Q�6RYL©WLFD�� \�P¡V� GH� FXDWUR� G©FDGDV� HQ� JUDQ� SDUWH� GH�(XURSD� GHO�(VWH�
3ODQWHDEDQ�TXH�ODV�WDUHDV�GH�JRELHUQR�HVWXYLHUDQ�HQ�PDQRV�GH�XQD�GLVFLSOLQDGD�©OLWH
GH�SDUWLGR��TXH�WHQ­D�HO�PRQRSROLR�GH�OD�UD]³Q��\�TXH�GHE­D�JXLDU�D�OD�VRFLHGDG�KDFLD
XQ�IXWXUR�FLHUWR��FRQIRUPH�D�ODV�OH\HV�VXSXHVWDPHQWH�LQPXWDEOHV�GH�OD�KLVWRULD�

3RGU­DPRV� FDHU� HQ� OD� WHQWDFL³Q� GH� SHQVDU� TXH� QXHVWUR� OHJDGR� GHPRFU¡WLFR� QRV
SURWHJH� DXWRP¡WLFDPHQWH� GH� WDOHV� DPHQD]DV�� 6H� WUDWD� GH� XQ� UHIOHMR� HTXLYRFDGR�
1XHVWUD� WUDGLFL³Q� QRV� H[LJH� TXH� H[DPLQHPRV� OD� KLVWRULD� SDUD� FRPSUHQGHU� ODV
SURIXQGDV�IXHQWHV�GH�OD�WLUDQ­D�\�TXH�UHIOH[LRQHPRV�VREUH�OD�UHVSXHVWD�DGHFXDGD�TXH
KD\�TXH�GDUOH��1R�VRPRV�P¡V�VDELRV�TXH�ORV�HXURSHRV�TXH�YLHURQ�F³PR�OD�GHPRFUDFLD
GDED�SDVR�DO�IDVFLVPR��DO�QD]LVPR�R�DO�FRPXQLVPR�GXUDQWH�HO�VLJOR�;;��1XHVWUD�ºQLFD
YHQWDMD� HV� TXH� QRVRWURV� SRGU­DPRV� DSUHQGHU� GH� VX� H[SHULHQFLD�� $KRUD� HV� XQ� EXHQ
PRPHQWR�SDUD�KDFHUOR�

(VWH�OLEUR�SUHVHQWD�YHLQWH�OHFFLRQHV�GHO�VLJOR�;;��DGDSWDGDV�D�ODV�FLUFXQVWDQFLDV�GH
KR\�
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�
1R�REHGH]FDV�SRU�DQWLFLSDGR

/D�PD\RU�SDUWH�GHO�SRGHU�GHO�DXWRULWDULVPR�OH�KD�VLGR�RWRUJDGR
OLEUHPHQWH��(Q�WLHPSRV�FRPR�HVWRV�� ORV�LQGLYLGXRV�VH�DQWLFLSDQ
D� OR� TXH� TXHUU¡� XQ� JRELHUQR� P¡V� UHSUHVLYR�� \� GHVSX©V� VH
RIUHFHQ�VLQ�TXH�QDGLH�VH�OR�SLGD��8Q�FLXGDGDQR�TXH�VH�DGDSWD�GH
HVD�PDQHUD�HVW¡�HQVH±¡QGROH�DO�SRGHU�OR�TXH�HV�FDSD]�GH�KDFHU�
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/$� REHGLHQFLD� DQWLFLSDWRULD� HV� XQD� WUDJHGLD� SRO­WLFD�� 3XHGH� TXH� HQ� XQ� SULPHU
PRPHQWR� ORV� JREHUQDQWHV� QR� VXSLHUDQ� TXH� ORV� FLXGDGDQRV� HVWDEDQ� GLVSXHVWRV� D
WUDQVLJLU�FRQ�HVWH�YDORU�R�FRQ�DTXHO�SULQFLSLR��7DO�YH]��DO�FRPLHQ]R��XQ�QXHYR�U©JLPHQ
QR� WXYLHUD� ORV�PHGLRV�GLUHFWRV�SDUD� LQIOXLU� VREUH� ORV�FLXGDGDQRV�HQ�XQ�VHQWLGR�R�HQ
RWUR�� 'HVSX©V� GH� ODV� HOHFFLRQHV� GH� ����� HQ� $OHPDQLD�� TXH� OOHYDURQ� D� ORV� QD]LV� DO
JRELHUQR�� R� WUDV� ODV� HOHFFLRQHV� GH� ����� HQ� &KHFRVORYDTXLD�� GRQGH� ORV� FRPXQLVWDV
ORJUDURQ�OD�YLFWRULD��HO�VLJXLHQWH�SDVR�FUXFLDO�IXH�OD�REHGLHQFLD�DQWLFLSDWRULD��*UDFLDV�D
TXH�HQ�DPERV�FDVRV�XQ�QºPHUR�VXILFLHQWH�GH�SHUVRQDV�EULQGDURQ�YROXQWDULDPHQWH�VXV
VHUYLFLRV�D�ORV�QXHYRV�O­GHUHV��WDQWR�ORV�QD]LV�FRPR�ORV�FRPXQLVWDV�VH�GLHURQ�FXHQWD
GH�TXH�SRG­DQ�DYDQ]DU�U¡SLGDPHQWH�KDFLD�XQ�FDPELR�WRWDO�GH�U©JLPHQ��<�GHVSX©V�\D
UHVXOW³�LPSRVLEOH�UHYHUWLU�ORV�SULPHURV�H�LUUHVSRQVDEOHV�DFWRV�GH�FRQIRUPLGDG�

$� SULQFLSLRV� GH� ������ $GROI� +LWOHU�� SDUD� HQWRQFHV� SOHQDPHQWH� DILDQ]DGR� HQ� HO
SRGHU� HQ�$OHPDQLD�� DPHQD]DED� FRQ� DQH[LRQDUVH� OD� YHFLQD�$XVWULD��8QD� YH]� TXH� HO
FDQFLOOHU�DXVWULDFR�VH�GLR�SRU�YHQFLGR��IXH�OD�REHGLHQFLD�DQWLFLSDWRULD�GH�ORV�DXVWULDFRV
OR�TXH�GHFLGL³�HO�WULVWH�GHVWLQR�GH�ORV�MXG­RV�GH�HVH�SD­V��/RV�QD]LV�DXVWULDFRV�ORFDOHV
DSUHVDEDQ�D�ORV�MXG­RV�\�OHV�REOLJDEDQ�D�IUHJDU�ODV�FDOOHV�SDUD�HOLPLQDU�ORV�V­PERORV�GH
OD�$XVWULD� LQGHSHQGLHQWH��<� OR�P¡V� FUXFLDO� IXH� TXH� ODV� SHUVRQDV� TXH� QR� HUDQ� QD]LV
FRQWHPSODEDQ� DTXHOODV� HVFHQDV� FRQ� LQWHU©V� \� UHJRFLMR�� /RV� QD]LV�� TXH� KDE­DQ
HODERUDGR� OLVWDV� GH� ORV� ELHQHV� GH� ORV� MXG­RV�� UREDEDQ� WRGR� OR� TXH�SRG­DQ��<� OR�P¡V
FUXFLDO� IXH� TXH� PXFKRV� RWURV� TXH� QR� HUDQ� QD]LV� SDUWLFLSDURQ� HQ� HO� URER�� &RPR
UHFRUGDED�OD�WH³ULFD�SRO­WLFD�+DQQDK�$UHQGW��lFXDQGR�ODV�WURSDV�DOHPDQDV�LQYDGLHURQ
HO�SD­V�\�ORV�YHFLQRV�JHQWLOHV�FRPHQ]DURQ�D�RUJDQL]DU�GLVWXUELRV�DQWH�ODV�FDVDV�GH�ORV
MXG­RV��ORV�MXG­RV�DXVWULDFRV�HPSH]DURQ�D�VXLFLGDUVH{�

/D�REHGLHQFLD�DQWLFLSDWRULD�GH� ORV�DXVWULDFRV�HQ�PDU]R�GH������OHV�HQVH±³�D� ORV
DOWRV�JHULIDOWHV�QD]LV� OR�TXH�SRG­DQ�KDFHU��)XH�SUHFLVDPHQWH�HQ�9LHQD��HQ�DJRVWR�GH
DTXHO� PLVPR� D±R�� GRQGH� $GROI� (LFKPDQQ� HVWDEOHFL³� OD� 2ILFLQD� &HQWUDO� SDUD� OD
(PLJUDFL³Q�GH� ORV� -XG­RV��(Q�QRYLHPEUH�GH������� VLJXLHQGR�HO�HMHPSOR�TXH�KDE­DQ
GDGR� ORV� DXVWULDFRV� HQ�PDU]R�� ORV� QD]LV� DOHPDQHV� RUJDQL]DURQ� HO� SRJURPR� D� HVFDOD
QDFLRQDO�FRQRFLGR�FRPR�OD�l1RFKH�GH�ORV�FULVWDOHV�URWRV{�

(Q� ������ FXDQGR� $OHPDQLD� LQYDGL³� OD� 8QL³Q� 6RYL©WLFD�� ODV� 66� WRPDURQ� OD
LQLFLDWLYD�GH�LGHDU�ORV�P©WRGRV�SDUD�DVHVLQDU�HQ�PDVD��VLQ�TXH�QDGLH�OHV�GLHUD�OD�RUGHQ
GH�KDFHUOR��6XSXVLHURQ�OR�TXH�TXHU­DQ�VXV�VXSHULRUHV�\�GHPRVWUDURQ�OR�TXH�VH�SRG­D
KDFHU��(UD�PXFKR�P¡V�GH�OR�TXH�+LWOHU�KDE­D�LPDJLQDGR�

$O� SULQFLSLR�� OD� REHGLHQFLD� DQWLFLSDWRULD� VLJQLILFD� DGDSWDUVH� LQVWLQWLYDPHQWH�� VLQ
UHIOH[LRQDU��D�XQD�QXHYD�VLWXDFL³Q���$FDVR�WDQ�VROR�ORV�DOHPDQHV�KDFHQ�FRVDV�DV­"�(O
SVLF³ORJR� HVWDGRXQLGHQVH� 6WDQOH\� 0LOJUDP�� DO� UHIOH[LRQDU� VREUH� ODV� DWURFLGDGHV
FRPHWLGDV� SRU� ORV� QD]LV�� TXLVR� GHPRVWUDU� TXH� H[LVW­D� XQD� SHUVRQDOLGDG� DXWRULWDULD
SDUWLFXODU� TXH� H[SOLFDED� SRU� TX©� ORV� DOHPDQHV� VH� FRPSRUWDURQ� DV­�� ,GH³� XQ
H[SHULPHQWR�SDUD�YHULILFDU�VX�KLS³WHVLV��SHUR�QR�FRQVLJXL³�TXH�OH�GLHUDQ�SHUPLVR�SDUD
OOHYDUOR� D� FDER� HQ� $OHPDQLD�� $V­� TXH� DFDE³� UHDOL]¡QGROR� HQ� XQ� HGLILFLR� GH� OD
8QLYHUVLGDG� GH� <DOH� HQ� ������ P¡V� R� PHQRV� HQ� OD� PLVPD� ©SRFD� HQ� TXH� HVWDEDQ
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MX]JDQGR�D�$GROI�(LFKPDQQ�HQ�-HUXVDO©Q�SRU�VX�SDUWLFLSDFL³Q�HQ�HO�+RORFDXVWR�GH�ORV
QD]LV�FRQWUD�ORV�MXG­RV�

0LOJUDP� OHV�GLMR�D� ORV� VXMHWRV�GH� VX�HVWXGLR� �HQWUH� ORV�TXH�KDE­D�HVWXGLDQWHV�GH
<DOH�\�WDPEL©Q�YHFLQRV�GH�1HZ�+DYHQ��TXH�LEDQ�D�WHQHU�TXH�DGPLQLVWUDU�XQD�GHVFDUJD
HO©FWULFD� D� RWURV� SDUWLFLSDQWHV� HQ� XQ� H[SHULPHQWR� VREUH� HO� DSUHQGL]DMH�� 3HUR� HQ
UHDOLGDG�� ODV� SHUVRQDV� D� ODV� TXH� KDE­DQ� FRQHFWDGR� XQRV� FDEOHV� DO� RWUR� ODGR� GH� XQD
YHQWDQLOOD�HVWDEDQ�FRPSLQFKDGRV�FRQ�0LOJUDP��\�WDQ�VROR�ILQJ­DQ�VXIULU�ODV�GHVFDUJDV�
0LHQWUDV� ORV� VXMHWRV� �FUH­DQ�TXH�� DGPLQLVWUDEDQ� ODV� GHVFDUJDV� D� ORV� LQGLYLGXRV� �TXH
HOORV� FUH­DQ�� SDUWLFLSDQWHV� HQ� XQ� H[SHULPHQWR� VREUH� DSUHQGL]DMH�� FRQWHPSODEDQ
HVFHQDV�HVSDQWRVDV��8QDV�SHUVRQDV�D�ODV�TXH�QR�FRQRF­DQ��\�FRQWUD�ODV�TXH�QR�WHQ­DQ
PRWLYR�GH�TXHMD� DOJXQR�� SDUHF­DQ� HVWDU� VXIULHQGR� HQRUPHPHQWH�� SXHV� DSRUUHDEDQ� HO
FULVWDO� \� VH� TXHMDEDQ� GH� GRORUHV� HQ� HO� FRUD]³Q��$XQ� DV­�� OD�PD\RU­D� GH� ORV� VXMHWRV
FXPSOL³� ODV� LQVWUXFFLRQHV� GH�0LOJUDP� \� VLJXL³� DSOLFDQGR� �OR� TXH� HOORV� FUH­DQ� TXH
HUDQ�� GHVFDUJDV� FDGD�YH]�PD\RUHV�� KDVWD� TXH�SDUHFL³�TXH� OD� Y­FWLPD� HVWDED�PXHUWD�
,QFOXVR�TXLHQHV�QR�OOHJDURQ�DO�ILQDO��KDVWD�HO�H[WUHPR�GH�PDWDU��DSDUHQWHPHQWH��D�RWUR
VHU�KXPDQR��VH�PDUFKDEDQ�VLQ�SUHJXQWDU�SRU�HO�HVWDGR�GH�VDOXG�GHO�RWUR�SDUWLFLSDQWH�

0LOJUDP� FRPSUHQGL³� TXH� ODV� SHUVRQDV� VRQ� H[WUDRUGLQDULDPHQWH� UHFHSWLYDV� D� ODV
QXHYDV�QRUPDV� HQ�XQ�QXHYR�HVFHQDULR��(VW¡Q� VRUSUHQGHQWHPHQWH�GLVSXHVWDV� D�KDFHU
GD±R�\�D�PDWDU�D�RWURV�HQ�DUDV�GH�DOJºQ�QXHYR�FRPHWLGR�VL�DV­�VH�OR�RUGHQD�XQD�QXHYD
DXWRULGDG�� l2EVHUY©� WDQWD� REHGLHQFLD� �UHFRUGDEDߚ 0LOJUDPߚ�� TXH� DSHQDV� YL� OD
QHFHVLGDG�GH�WUDVODGDU�HO�H[SHULPHQWR�D�$OHPDQLD{�
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�
'HILHQGH�ODV�LQVWLWXFLRQHV

6RQ� ODV� LQVWLWXFLRQHV� ODV� TXH� QRV� D\XGDQ� D� FRQVHUYDU� OD
GHFHQFLD��(OODV� WDPEL©Q�QHFHVLWDQ�QXHVWUD�D\XGD��1R�KDEOHV�GH
lQXHVWUDV� LQVWLWXFLRQHV{� D� PHQRV� TXH� ODV� KDJDV� WX\DV� SRU� HO
SURFHGLPLHQWR�GH�DFWXDU�HQ�VX�QRPEUH��/DV�LQVWLWXFLRQHV�QR�VH
SURWHJHQ�D�V­�PLVPDV��&DHQ�XQD�WUDV�RWUD�D�PHQRV�TXH�FDGD�XQD
GH�HOODV�VHD�GHIHQGLGD�GHVGH�HO�SULQFLSLR��'H�PRGR�TXH�HOLJH�XQD
LQVWLWXFL³Q� TXH� WH� LPSRUWH� �XQߚ WULEXQDO�� XQ� SHUL³GLFR�� XQD
OHJLVODFL³Q��XQ�VLQGLFDWRߚ�\�SRQWH�GH�VX�SDUWH�
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7(1'(026�D�SUHVXSRQHU�TXH�ODV�LQVWLWXFLRQHV�VH�VRVWHQGU¡Q�DXWRP¡WLFDPHQWH�LQFOXVR
IUHQWH�D�ORV�DWDTXHV�P¡V�GLUHFWRV��(VH�IXH�MXVWDPHQWH�HO�HUURU�TXH�FRPHWLHURQ�PXFKRV
MXG­RV�DOHPDQHV�UHVSHFWR�D�+LWOHU�\�ORV�QD]LV�GHVSX©V�GH�TXH�IRUPDUDQ�JRELHUQR��3RU
HMHPSOR�� HO� �� GH� IHEUHUR� GH� ������ XQ� LPSRUWDQWH� SHUL³GLFR� SDUD� OHFWRUHV� MXG­RV
DOHPDQHV�SXEOLFDED�XQ�HGLWRULDO�GRQGH�PDQLIHVWDED�VX�GHVDWLQDGD�FRQILDQ]D�

1R�VXVFULELPRV�HO�SXQWR�GH�YLVWD�GH�TXH�HO�VH±RU�+LWOHU�\�VXV�DPLJRV��TXH�SRU
ILQ�HVW¡Q�HQ�SRVHVL³Q�GHO�SRGHU�TXH�WDQWR�WLHPSR�OOHYDEDQ�GHVHDQGR��YD\DQ�D
SRQHU� HQ� SU¡FWLFD� ODV� SURSXHVWDV� TXH� FLUFXODQ� >HQ� ORV� SHUL³GLFRV� QD]LV@�� QR
YDQ�D�SULYDU�D�ORV�MXG­RV�GH�VXV�GHUHFKRV�FRQVWLWXFLRQDOHV��QL�D�HQFHUUDUORV�HQ
JXHWRV��QL�D�VRPHWHUORV�D�ORV�LPSXOVRV�HQYLGLRVRV�\�KRPLFLGDV�GHO�SRSXODFKR
GH�OD�QRFKH�D�OD�PD±DQD��1R�SXHGHQ�KDFHUOR�SRUTXH�KD\�QXPHURVRV�IDFWRUHV
FUXFLDOHV�TXH�SRQHQ�IUHQR�D�ORV�SRGHUHV�>ߨ@�\�FODUDPHQWH�HOORV�QR�TXLHUHQ�LU
SRU� HVH� FDPLQR�� &XDQGR� XQR� DFWºD� FRPR� XQD� SRWHQFLD� HXURSHD�� WRGR� HO
HQWRUQR� WLHQGH�D� OD� UHIOH[L³Q�©WLFD�VREUH�VX�PHMRU�\R��\�D�QR� LQVLVWLU�HQ�VXV
DQWLJXDV�SRVWXUDV�GH�RSRVLFL³Q�

(VH�HUD�HO�SXQWR�GH�YLVWD�GH�PXFKDV�SHUVRQDV�UD]RQDEOHV�HQ�������LJXDO�TXH�OR�HV�KR\
HQ� G­D� GH� PXFKDV� SHUVRQDV� UD]RQDEOHV�� (O� HUURU� FRQVLVWH� HQ� SUHVXSRQHU� TXH� ORV
JREHUQDQWHV� TXH� KDQ� DFFHGLGR� DO� SRGHU� D� WUDY©V� GH� ODV� LQVWLWXFLRQHV� QR� SXHGHQ
PRGLILFDU�QL�GHVWUXLU�HVDV�PLVPDV�LQVWLWXFLRQHVߚ�DXQTXH�HVR�VHD�H[DFWDPHQWH�OR�TXH
KDQ� DQXQFLDGR� TXH� YDQ� D� KDFHU�� $� YHFHV� ORV� UHYROXFLRQDULRV� V­� SUHWHQGHQ� GHVWUXLU
WRGDV� ODV� LQVWLWXFLRQHV� VLPXOW¡QHDPHQWH�� (VH� IXH� HO� HQIRTXH� GH� ORV� EROFKHYLTXHV
UXVRV��$�YHFHV�VH�SULYD�D�ODV�LQVWLWXFLRQHV�GH�YLWDOLGDG�\�GH�IXQFLRQHV��VH�ODV�FRQYLHUWH
HQ�XQ�VLPXODFUR�GH�OR�TXH�HUDQ�DQWD±R��GH�PRGR�TXH�VH�DMXVWDQ�DO�QXHYR�RUGHQ�HQ�YH]
GH�UHVLVWLUVH�D�©O��(V�OR�TXH�ORV�QD]LV�GHQRPLQDEDQ�*OHLFKVFKDOWXQJ��FRRUGLQDFL³Q��

+L]R�IDOWD�PHQRV�GH�XQ�D±R�SDUD�TXH�VH�FRQVROLGDUD�HO�QXHYR�RUGHQ�QD]L��$�ILQDOHV
GH������$OHPDQLD�\D� VH�KDE­D�FRQYHUWLGR�HQ�XQ�(VWDGR�GH�SDUWLGR�ºQLFR�GRQGH� ODV
LQVWLWXFLRQHV�P¡V� LPSRUWDQWHV� KDE­DQ� VLGR�GREOHJDGDV��(Q�QRYLHPEUH�GH� DTXHO� D±R�
ODV� DXWRULGDGHV� DOHPDQDV� FHOHEUDURQ� HOHFFLRQHV� SDUODPHQWDULDV� �VLQ� RSRVLFL³Q�� \� XQ
UHIHU©QGXP� �VREUH� XQ� DVXQWR� GHO� TXH� WRGR� HO� PXQGR� VDE­D� FX¡O� HUD� OD� UHVSXHVWD
lFRUUHFWD{��SDUD�FRQILUPDU�HO�QXHYR�RUGHQ��$OJXQRV� MXG­RV�DOHPDQHV�YRWDURQ�FRPR
ORV� O­GHUHV� QD]LV� TXHU­DQ� TXH� OR� KLFLHUDQ�� FRQ� OD� HVSHUDQ]D� GH� TXH� DTXHO� JHVWR� GH
OHDOWDG�HVWDEOHFLHUD�XQ�Y­QFXOR�HQWUH�HOORV�\�HO�QXHYR�VLVWHPD��(UD�XQD�HVSHUDQ]D�YDQD�
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&XLGDGR�FRQ�HO�(VWDGR�GH�SDUWLGR
ºQLFR

/RV�SDUWLGRV�TXH� UHKLFLHURQ�HVWDGRV�\� HOLPLQDURQ�D� VXV� ULYDOHV
QR�IXHURQ�RPQLSRWHQWHV�GHVGH�HO�SULQFLSLR��6H�DSURYHFKDURQ�GH
XQ� PRPHQWR� KLVW³ULFR� SDUD� KDFHUOHV� OD� YLGD� LPSRVLEOH� D� VXV
DGYHUVDULRV�� $V­� SXHV�� DSR\D� HO� VLVWHPD� PXOWLSDUWLGLVWD� \
GHILHQGH�ODV�QRUPDV�GH�ODV�HOHFFLRQHV�GHPRFU¡WLFDV��9RWD�HQ�ODV
HOHFFLRQHV�ORFDOHV�\�HVWDWDOHV�VLHPSUH�TXH�SXHGDV��&RQVLGHUD�OD
SRVLELOLGDG�GH�SUHVHQWDUWH�FRPR�FDQGLGDWR�
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7+20$6�-HIIHUVRQ�SUREDEOHPHQWH�QXQFD�GLMR�TXH�lOD�YLJLODQFLD�HWHUQD�HV�HO�SUHFLR�GH
OD�OLEHUWDG{��SHUR�RWURV�HVWDGRXQLGHQVHV�GH�VX�©SRFD�GHVGH�OXHJR�V­�OR�KLFLHURQ��+R\
HQ�G­D��DO�SHQVDU�HQ�HVWD�P¡[LPD��QRV�LPDJLQDPRV�TXH�QXHVWUD�OHJ­WLPD�YLJLODQFLD�VH
GLULJH�KDFLD�IXHUD��FRQWUD�RWURV��FRQWUD�XQRV�WHUFHURV�LQVHQVDWRV�\�KRVWLOHV��1RV�YHPRV
D�QRVRWURV�PLVPRV�FRPR�XQD�FLXGDG�HQ�OR�DOWR�GH�XQ�PRQWH��FRPR�XQ�EDOXDUWH�GH�OD
GHPRFUDFLD��DWHQWRV�D�ODV�DPHQD]DV�TXH�SXHGDQ�YHQLU�GHO�H[WHULRU��3HUR�HO�VHQWLGR�GH
HVD� P¡[LPD� HUD� WRWDOPHQWH� GLVWLQWR�� TXH� OD� QDWXUDOH]D� KXPDQD� HV� WDO� TXH� OD
GHPRFUDFLD�HVWDGRXQLGHQVH�GHEH�VHU�GHIHQGLGD�GH� ORV�HVWDGRXQLGHQVHV�TXH�SXGLHUDQ
DSURYHFKDUVH�GH�VXV�OLEHUWDGHV�SDUD�SURYRFDU�VX�ILQDO��(Q�UHDOLGDG��TXLHQ�GLMR�TXH�lOD
YLJLODQFLD�HWHUQD�HV�HO�SUHFLR�GH�OLEHUWDG{�IXH�HO�DEROLFLRQLVWD�HVWDGRXQLGHQVH�:HQGHOO
3KLOOLSV��<� D±DG­D� TXH�lHO�PDQ¡�GH� OD� OLEHUWDG�GHO� SXHEOR�GHEH� UHFRJHUVH� FDGD�G­D�
SRUTXH�VL�QR�VH�SXGUH{�

(O� KLVWRULDO� GH� OD� GHPRFUDFLD� HXURSHD� PRGHUQD� FRQILUP³� OD� VDELGXU­D� GH� HVDV
SDODEUDV��'XUDQWH�HO�VLJOR�;;�VH�DVLVWL³�D�LQWHQWRV�VHULRV�GH�H[WHQGHU�HO�GHUHFKR�DO�YRWR
\�GH�FRQVROLGDU�GHPRFUDFLDV�GXUDGHUDV��6LQ�HPEDUJR��ODV�GHPRFUDFLDV�FUHDGDV�WUDV�OD
3ULPHUD�*XHUUD�0XQGLDO� �\� OD�6HJXQGD�� D�PHQXGR� VH� GHUUXPEDURQ� FXDQGR�XQ� VROR
SDUWLGR� VH� KL]R� FRQ� HO� SRGHU� JUDFLDV� D� DOJºQ� WLSR� GH� FRPELQDFL³Q� HQWUH� XQDV
HOHFFLRQHV�\�XQ�JROSH�GH�(VWDGR��8Q�SDUWLGR�HQYDOHQWRQDGR�SRU�XQ�UHVXOWDGR�HOHFWRUDO
IDYRUDEOH�� R� PRWLYDGR� SRU� OD� LGHRORJ­D�� R� DPEDV� FRVDV�� SRG­D� FDPELDU� HO� VLVWHPD
GHVGH�GHQWUR��&XDQGR�D�ORV�IDVFLVWDV��D�ORV�QD]LV�R�D�ORV�FRPXQLVWDV�OHV�IXH�ELHQ�HQ�ODV
HOHFFLRQHV�GXUDQWH� ORV�D±RV�WUHLQWD�R�FXDUHQWD�� OR�TXH�YLQR�D�FRQWLQXDFL³Q�IXH�DOJºQ
WLSR�GH�FRPELQDFL³Q�HQWUH�HO�HVSHFW¡FXOR�� OD�UHSUHVL³Q�\�OD�lW¡FWLFD�GHO�VDOFKLFK³Q{�
TXH�FRQVLVWH�HQ�LU�FRUWDQGR�ORQFKDV�GH�OD�RSRVLFL³Q�GH�XQD�HQ�XQD��/D�PD\RU­D�GH�OD
JHQWH�HVWDED�GLVWUD­GD��DOJXQRV�IXHURQ�HQFDUFHODGRV��\�RWURV�VH�YLHURQ�GHVERUGDGRV�

(O�SURWDJRQLVWD�GH�XQD�QRYHOD�GH�'DYLG�/RGJH�GLFH�TXH�XQR�QR�VDEH��FXDQGR�HVW¡
KDFLHQGR�HO�DPRU�SRU�ºOWLPD�YH]��TXH�HVW¡�KDFLHQGR�HO�DPRU�SRU�ºOWLPD�YH]��3XHV�FRQ
HO� YRWR� SDVD� OR�PLVPR��$OJXQRV� DOHPDQHV� TXH� YRWDURQ� DO� SDUWLGR� QD]L� HQ� ����� VLQ
GXGD� HUDQ� FRQVFLHQWHV� GH� TXH� DTXHOODV� SRGU­DQ� VHU� ODV� ºOWLPDV� HOHFFLRQHV
VXVWDQFLDOPHQWH� OLEUHV� GXUDQWH� DOJºQ� WLHPSR�� SHUR� OD� PD\RU­D� QR� OR� VDE­D�
3UREDEOHPHQWH�XQD�SDUWH�GH�ORV�FKHFRV�\�HVORYDFRV�TXH�YRWDURQ�DO�SDUWLGR�FRPXQLVWD
GH�&KHFRVORYDTXLD�HQ������HUDQ�FRQVFLHQWHV�GH�TXH�HVWDEDQ�YRWDQGR�D�IDYRU�GHO�ILQDO
GH�OD�GHPRFUDFLD��SHUR�OD�PD\RU­D�VXSRQ­D�TXH�KDEU­D�RWUD�RSRUWXQLGDG��1R�FDEH�GXGD
GH�TXH�ORV�UXVRV�TXH�YRWDURQ�HQ������QR�SHQVDEDQ�TXH�DTXHOODV�LEDQ�D�VHU�ODV�ºOWLPDV
HOHFFLRQHV�OLEUHV�\�MXVWDV�GH�OD�KLVWRULD�GH�VX�SD­V>�@��SHUR��KDVWD�DKRUD�� OR�KDQ�VLGR�
&XDOTXLHU�FRQYRFDWRULD�HOHFWRUDO�SXHGH�VHU�OD�ºOWLPD��R�SRU�OR�PHQRV�OD�ºOWLPD�SDUD�HO
YRWDQWH�GXUDQWH�HO� UHVWR�GH� VX�YLGD��/RV�QD]LV�SHUPDQHFLHURQ�HQ�HO�SRGHU�KDVWD�TXH
SHUGLHURQ�XQD�JXHUUD�PXQGLDO�HQ�������\�ORV�FRPXQLVWDV�FKHFRVORYDFRV�KDVWD�TXH�VX
VLVWHPD�VH�GHUUXPE³�HQ�������/D�ROLJDUTX­D�UXVD�TXH�VH�FRQVROLG³�WUDV�ODV�HOHFFLRQHV
GH������VLJXH�IXQFLRQDQGR��\�SURPXHYH�XQD�SRO­WLFD�H[WHULRU�GLVH±DGD�SDUD�GHVWUXLU�OD
GHPRFUDFLD�HQ�HO�UHVWR�GHO�PXQGR�

�/D� KLVWRULD� GH� OD� WLUDQ­D� HV� DSOLFDEOH� D� (VWDGRV� 8QLGRV"� ,QGXGDEOHPHQWH�� ORV
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SULPHURV� HVWDGRXQLGHQVHV� TXH� KDEODEDQ� GH� lYLJLODQFLD� HWHUQD{� SHQVDEDQ� TXH� V­��/D
O³JLFD� GHO� VLVWHPD� TXH� LGHDURQ� VHUY­D� SDUD� PLWLJDU� ODV� FRQVHFXHQFLDV� GH� QXHVWUDV
LPSHUIHFFLRQHV� UHDOHV�� QR� SDUD� FHOHEUDU� QXHVWUD� SHUIHFFL³Q� LPDJLQDULD�
,QGXGDEOHPHQWH�QRV�HQIUHQWDPRV��DO�LJXDO�TXH�ORV�DQWLJXRV�JULHJRV��DO�SUREOHPD�GH�OD
ROLJDUTX­D��FDGD�YH]�P¡V�DPHQD]DGRU�D�PHGLGD�TXH� OD�JOREDOL]DFL³Q� LQFUHPHQWD� ODV
GHVLJXDOGDGHV�HFRQ³PLFDV��/D�HVWUDIDODULD�LGHD�HVWDGRXQLGHQVH�GH�TXH�GDU�GLQHUR�D�ODV
FDPSD±DV�HOHFWRUDOHV�HV�OLEHUWDG�GH�H[SUHVL³Q�LPSOLFD�TXH�ORV�PX\�ULFRV�GLVSRQHQ�GH
PXFKD�P¡V�H[SUHVL³Q��\�SRU�FRQVLJXLHQWH��D�WRGRV�ORV�HIHFWRV��P¡V�SRGHU�GH�YRWR�TXH
ORV� GHP¡V� FLXGDGDQRV�� (VWDPRV� FRQYHQFLGRV� GH� TXH� FRQWDPRV� FRQ� IUHQRV� \
FRQWUDSHVRV��SHUR�FDVL�QXQFD�QRV�KHPRV�HQIUHQWDGR�D�XQD�VLWXDFL³Q�FRPR� OD�DFWXDO�
FXDQGR� HO� PHQRV� SRSXODU� GH� QXHVWURV� GRV� SDUWLGRV� FRQWUROD� WRGDV� ODV� SDODQFDV� GHO
SRGHU� D� QLYHO� IHGHUDO�� DV­� FRPR� OD�PD\RU­D�GH� ORV�SDUODPHQWRV�GH� ORV� HVWDGRV�GH� OD
8QL³Q��(O�SDUWLGR�TXH�HMHUFH�VHPHMDQWH�FRQWURO�SURSRQH�SRFDV�SRO­WLFDV�TXH�UHVXOWHQ
SRSXODUHV�HQWUH�OD�VRFLHGDG�HQ�JHQHUDO��\�PXFKDV�TXH�VRQ�JHQHUDOPHQWH�LPSRSXODUHV�
\��SRU�FRQVLJXLHQWH��D�HVH�SDUWLGR�QR�OH�TXHGD�P¡V�UHPHGLR�TXH�WHPHU�D�OD�GHPRFUDFLD
R�GHELOLWDUOD�

2WUR�SURYHUELR�GH�ORV�FRPLHQ]RV�GH�(VWDGRV�8QLGRV�GHF­D�TXH�lGRQGH�VH�DFDEDQ
ODV� HOHFFLRQHV� DQXDOHV�� HPSLH]D� OD� WLUDQ­D{�� $O� HFKDU� OD� YLVWD� DWU¡V�� �DFDEDUHPRV
YLHQGR� ODV� HOHFFLRQHV� GH� ����� GH� IRUPD� PX\� SDUHFLGD� D� FRPR� ORV� UXVRV� YHQ� ODV
HOHFFLRQHV�GH�������R�ORV�FKHFRV�ODV�HOHFFLRQHV�GH�������R�ORV�DOHPDQHV�ODV�HOHFFLRQHV
GH�����"�(VR��SRU�DKRUD��GHSHQGH�GH�QRVRWURV��(V�SUHFLVR�KDFHU�PXFKDV�FRVDV�SDUD
DUUHJODU�XQ�VLVWHPD�DPD±DGR��GH�PRGR�TXH�FDGD�FLXGDGDQR�WHQJD�XQ�YRWR�LJXDO�\�TXH
FDGD� YRWR� VLPSOHPHQWH� SXHGD� VHU� FRQWDGR� SRU� XQ� FRQFLXGDGDQR�� 1HFHVLWDPRV
SDSHOHWDV� GH� SDSHO�� SRUTXH� QR� VH� SXHGHQ�PDQLSXODU� D� GLVWDQFLD�� \� VLHPSUH� SXHGHQ
UHFRQWDUVH��(VH� WLSR�GH� WDUHDV�SXHGHQ�KDFHUVH�D�QLYHO� ORFDO�\�HVWDWDO��3RGHPRV�HVWDU
VHJXURV�GH�TXH�ODV�HOHFFLRQHV�GH�������VXSRQLHQGR�TXH�VH�FHOHEUHQ��SRQGU¡Q�D�SUXHED
ODV�WUDGLFLRQHV�HVWDGRXQLGHQVHV��$V­�SXHV��TXHGD�PXFKR�SRU�KDFHU�PLHQWUDV�WDQWR�
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$VXPH�WX�UHVSRQVDELOLGDG�SRU�HO
DVSHFWR�GHO�PXQGR

/RV�V­PERORV�GH�KR\�KDFHQ�SRVLEOH�OD�UHDOLGDG�GH�PD±DQD��)­MDWH
HQ�ODV�HVY¡VWLFDV�\�GHP¡V�VLJQRV�GH�RGLR��1R�DSDUWHV�OD�PLUDGD
QL�WH�DFRVWXPEUHV�D�HOORV��5HW­UDORV�Wº�PLVPR�\�GD�HMHPSOR�SDUD
TXH�RWURV�WDPEL©Q�OR�KDJDQ�
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/$�YLGD�HV�SRO­WLFD��QR�SRUTXH�DO�PXQGR�OH�LPSRUWH�F³PR�WH�VLHQWDV�Wº��VLQR�SRUTXH�HO
PXQGR�UHDFFLRQD�D�OR�TXH�Wº�KDJDV��/DV�P­QLPDV�GHFLVLRQHV�TXH�WRPDPRV�VRQ�HQ�V­
XQD�HVSHFLH�GH�YRWR��\�KDFHQ�P¡V�R�PHQRV�SUREDEOH�TXH�VH�FHOHEUHQ�HOHFFLRQHV�OLEUHV
\� MXVWDV� HQ� HO� IXWXUR�� (Q� OD� SRO­WLFD� GH� OR� FRWLGLDQR�� QXHVWUDV� SDODEUDV� \� QXHVWURV
JHVWRV��R�VX�DXVHQFLD��VRQ�PX\�LPSRUWDQWHV��8QRV�FXDQWRV�HMHPSORV�H[WUHPRV��\�QR
WDQ�H[WUHPRV��GHO�VLJOR�;;�SXHGHQ�PRVWUDUQRV�SRU�TX©�

(Q� OD� 8QL³Q� 6RYL©WLFD�� HQ� WLHPSRV� GH� ,³VLI� 6WDOLQ�� ORV� FDUWHOHV� GH� SURSDJDQGD
UHWUDWDEDQ�D�ORV�DJULFXOWRUHV�SU³VSHURV�FRPR�FHUGRVߚ�XQD�GHVKXPDQL]DFL³Q�TXH��HQ
XQ�HVFHQDULR�UXUDO��FODUDPHQWH�VXJLHUH�OD�PDWDQ]D��(VR�IXH�D�SULQFLSLRV�GH�OD�G©FDGD
GH�������FXDQGR�HO�(VWDGR�VRYL©WLFR�LQWHQWDED�GRPLQDU�D�OD�SREODFL³Q�UXUDO�\�H[WUDHU
FDSLWDO�SDUD�XQD�LQGXVWULDOL]DFL³Q�LQWHQVLYD��/RV�FDPSHVLQRV�TXH�WHQ­DQ�P¡V�WLHUUD�R
P¡V�JDQDGR�TXH�ORV�GHP¡V�IXHURQ�ORV�SULPHURV�HQ�SHUGHU�OR�TXH�WHQ­DQ��8Q�YHFLQR�DO
TXH� VH� UHWUDWD� FRPR�XQ� FHUGR� HV� DOJXLHQ� D� TXLHQ� VH� OH� SXHGHQ� DUUHEDWDU� VXV� WLHUUDV�
3HUR�TXLHQHV�VLJXLHURQ�DTXHOOD�O³JLFD�VLPE³OLFD�D�VX�YH]�VH�FRQYLUWLHURQ�HQ�Y­FWLPDV�
7UDV�SRQHU�D�ORV�FDPSHVLQRV�P¡V�SREUHV�HQ�FRQWUD�GH�ORV�P¡V�ULFRV��HO�SRGHU�VRYL©WLFR
UHTXLV³� ODV� WLHUUDV� GH� WRGR� HO� PXQGR� SDUD� ODV� QXHYDV� JUDQMDV� FROHFWLYL]DGDV�� /D
FROHFWLYL]DFL³Q�� XQD� YH]� FRQFOXLGD�� SURYRF³� OD� LQDQLFL³Q� GH� JUDQ� SDUWH� GHO
FDPSHVLQDGR�VRYL©WLFR��0LOORQHV�GH�SHUVRQDV�HQ�OD�8FUDQLD�VRYL©WLFD��HQ�HO�.D]DMLVW¡Q
VRYL©WLFR�\�HQ�OD�5XVLD�VRYL©WLFD�PXULHURQ�GH�XQD�IRUPD�KRUULEOH�\�KXPLOODQWH�HQWUH
�����\�������$QWHV�GH�TXH�WHUPLQDUD�OD�KDPEUXQD��ORV�FLXGDGDQRV�VRYL©WLFRV�OOHJDURQ
D�WURFHDU�ORV�FDG¡YHUHV�SDUD�FRPHU�FDUQH�KXPDQD�

(Q�������FXDQGR�HO�KDPEUH�HQ�OD�8QL³Q�6RYL©WLFD�DOFDQ]DED�VX�SXQWR�¡OJLGR��HO
SDUWLGR� QD]L� OOHJ³� DO� SRGHU� HQ� $OHPDQLD�� (Q� OD� HXIRULD� GH� OD� YLFWRULD�� ORV� QD]LV
LQWHQWDURQ�RUJDQL]DU�XQ�ERLFRW�D�ODV�WLHQGDV�GH�ORV�MXG­RV��$O�SULQFLSLR�OD�FDPSD±D�QR
WXYR�GHPDVLDGR�©[LWR��3HUR� OD�SU¡FWLFD�GH�PDUFDU�XQD�HPSUHVD�FRPR�lMXG­D{�\�RWUD
FRPR� lDULD{� FRQ� SLQWXUD� HQ� ODV� YHQWDQDV� R� HQ� ODV� SDUHGHV� V­� DIHFW³� D� OD� IRUPD� GH
SHQVDU�GH�ORV�DOHPDQHV�DFHUFD�GH�OD�HFRQRP­D�GRP©VWLFD��8QD�WLHQGD�PDUFDGD�FRPR
lMXG­D{�QR�WHQ­D�IXWXUR��6H�FRQYHUW­D�HQ�REMHWR�GH�SODQHV�FRGLFLRVRV��$O�LPSRQHU�D�ORV
ELHQHV� XQD� HWLTXHWD� ©WQLFD�� OD� HQYLGLD� PRGLILF³� OD� ©WLFD�� 6L� ODV� WLHQGDV� SRG­DQ� VHU
lMXG­DV{�� �SRU� TX©� QR� RWUDV� HPSUHVDV� H� LQPXHEOHV"� (O� GHVHR� GH� TXH� ORV� MXG­RV
SXGLHUDQ�OOHJDU�D�GHVDSDUHFHU��XQ�GHVHR�WDO�YH]�UHSULPLGR�DO�SULQFLSLR��IXH�FUHFLHQGR�
HVSROHDGR�SRU�OD�FRGLFLD��$V­��ORV�DOHPDQHV�TXH�PDUFDEDQ�ODV�WLHQGDV�FRPR�lMXG­DV{
SDUWLFLSDURQ� HQ� HO� SURFHVR� SRU� HO� TXH� HIHFWLYDPHQWH� ORV� MXG­RV� DFDEDURQ
GHVDSDUHFLHQGR� �LJXDOߚ TXH� ORV� TXH� VH� FRQIRUPDEDQ� FRQ� PLUDU�� $FHSWDU� DTXHOODV
PDUFDV�FRPR�SDUWH�GH�XQ�SDLVDMH�XUEDQR�DFHSWDEOH�HTXLYDO­D�\D�GH�SRU�V­�D� WUDQVLJLU
FRQ�XQ�IXWXUR�KRPLFLGD�

(V� SRVLEOH� TXH� DOJºQ� G­D� WH� RIUH]FDQ� OD� RSRUWXQLGDG� GH� H[KLELU� V­PERORV� GH
OHDOWDG�� $VHJºUDWH� GH� TXH� HVRV� V­PERORV� LQFOX\HQ� D� WXV� FRQFLXGDGDQRV� HQ� YH]� GH
H[FOXLUORV�� ,QFOXVR� OD� KLVWRULD� GH� ODV� LQVLJQLDV� GH� ODV� VRODSDV� GLVWD� PXFKR� GH� VHU
LQRFHQWH��(Q�������HQ� OD�$OHPDQLD�QD]L�� OD�JHQWH� OOHYDED� LQVLJQLDV�HQ� OD�VRODSD�TXH
GHF­DQ� l6­{� GXUDQWH� ODV� HOHFFLRQHV� \� HO� UHIHU©QGXP� TXH� FRQILUPDURQ� HO� (VWDGR� GH
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SDUWLGR� ºQLFR��(Q� ������ HQ�$XVWULD�� JHQWH� TXH� DQWHULRUPHQWH� QR� HUD� QD]L� HPSH]³� D
OOHYDU� HQ� OD� VRODSD� LQVLJQLDV� FRQ� OD� HVY¡VWLFD�� /R� TXH� SRGU­D� SDUHFHU� XQ� JHVWR� GH
RUJXOOR�SXHGH� VHU� XQD� IXHQWH�GH� H[FOXVL³Q��(Q� OD�(XURSD�GH� ODV� G©FDGDV�GH������\
����� DOJXQRV� RSWDURQ� SRU� OOHYDU� XQD� HVY¡VWLFD�� \� GHVSX©V� RWURV� WXYLHURQ� TXH� OOHYDU
XQD�HVWUHOOD�DPDULOOD�

/D� IDVH� ILQDO� GH� OD� KLVWRULD� GHO� FRPXQLVPR�� FXDQGR� \D� QDGLH� FUH­D� HQ� OD
UHYROXFL³Q�� QRV� RIUHFH� XQD� ºOWLPD� OHFFL³Q� VREUH� ORV� V­PERORV�� ,QFOXVR� FXDQGR� ORV
FLXGDGDQRV�HVW¡Q�GHVPRUDOL]DGRV��\�OR�ºQLFR�TXH�TXLHUHQ�HV�TXH�OHV�GHMHQ�HQ�SD]��ORV
GLVWLQWLYRV� SºEOLFRV� SXHGHQ� VHJXLU� VRVWHQLHQGR� XQ� U©JLPHQ� WLU¡QLFR�� &XDQGR� ORV
FRPXQLVWDV� FKHFRVORYDFRV� JDQDURQ� ODV� HOHFFLRQHV� HQ� �����\� GHVSX©V� SURFHGLHURQ� D
UHFODPDU� WRGR� HO� SRGHU� WUDV� XQ� JROSH� GH� (VWDGR� HQ� ������ PXFKRV� FLXGDGDQRV
FKHFRVORYDFRV� HVWDEDQ� HXI³ULFRV�� &XDQGR� HO� SHQVDGRU� GLVLGHQWH� 9¡FODY� +DYHO
HVFULEL³� l(O� SRGHU� GH� ORV� VLQ� SRGHU{� WUHLQWD� D±RV� GHVSX©V�� HQ� ������ H[SOLFDED� OD
FRQWLQXLGDG�GH�XQ� U©JLPHQ�RSUHVLYR�HQ�FX\DV�PHWDV� H� LGHRORJ­D�\D�FUH­D�PX\�SRFD
JHQWH�� +DYHO� SUHVHQWDED� OD� SDU¡EROD� GH� XQ� WHQGHUR� TXH� FRORFD� XQ� FDUWHO� TXH� GLFH�
lb7UDEDMDGRUHV�GHO�PXQGR��XQ­RV�{�HQ�HO�HVFDSDUDWH�GH�VX�WLHQGD�

1R�HV�TXH�HO�KRPEUH�FRPSDUWD�UHDOPHQWH�HO�FRQWHQLGR�GH�HVD�FLWD�GH�(O�PDQLILHVWR
FRPXQLVWD��&RORFD�HO�FDUWHO�HQ�HO�HVFDSDUDWH�SDUD�SRGHU�UHWLUDUVH�D�VX�YLGD�FRWLGLDQD
VLQ�WHQHU�SUREOHPDV�FRQ�ODV�DXWRULGDGHV��&XDQGR�WRGR�HO�PXQGR�REHGHFH�D�HVD�PLVPD
O³JLFD��OD�HVIHUD�SºEOLFD�VH�FXEUH�GH�V­PERORV�GH�OHDOWDG��\�OD�UHVLVWHQFLD�VH�FRQYLHUWH
HQ�DOJR�LPSHQVDEOH��(Q�SDODEUDV�GH�+DYHO�

+HPRV�YLVWR�TXH�HO�VHQWLGR�UHDO�GHO�HVORJDQ�GHO� WHQGHUR�QR�FRLQFLGH�FRQ�HO
WH[WR�� &RPR� TXLHUD� TXH� VHD�� HVWH� VLJQLILFDGR� UHDO� HV� PX\� FODUR� \�� GH
RUGLQDULR�� FRPSUHQVLEOH�� ([LVWH� HQ� UHDOLGDG� XQ� F³GLJR�� HO� WHQGHUR� KD
GHFODUDGR�VX�OHDOWDG�>ߨ@�GH�OD�ºQLFD�PDQHUD�TXH�HO�SRGHU�VRFLDO�HV�UHFHSWLYR�
HV�GHFLU��DFHSWDQGR�HO�ULWXDO�SUHHVWDEOHFLGR��DFHSWDQGR�OD�lDSDULHQFLD{�FRPR
UHDOLGDG��DFHSWDQGR�ODV�lUHJODV�GHO�MXHJR{��$O�KDFHU�HVWR�KD�HQWUDGR�©O�PLVPR
HQ� HO� MXHJR�� �@ߨ< KD� SHUPLWLGR� DO� MXHJR� DYDQ]DU�� FRQWLQXDU�� HQ� UHVXPHQ� KD
SHUPLWLGR�TXH�VH�MXJDUD>�@�

�<�TX©�SDVD��VH�SUHJXQWDED�+DYHO��VL�QDGLH�MXHJD�D�HVH�MXHJR"
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�
5HFXHUGD�OD�©WLFD�SURIHVLRQDO

&XDQGR� ORV� O­GHUHV� SRO­WLFRV� GDQ� PDO� HMHPSOR�� HO� FRPSURPLVR
SURIHVLRQDO� FRQ� ODV� EXHQDV� SU¡FWLFDV� DGTXLHUH� PD\RU
LPSRUWDQFLD�� 5HVXOWD� GLI­FLO� VXEYHUWLU� XQ� (VWDGR� UHJLGR� SRU� HO
LPSHULR� GH� OD� OH\� VLQ� DERJDGRV�� R� FHOHEUDU� MXLFLRV� IDUVD� VLQ
MXHFHV��/RV�DXWRULWDULRV�QHFHVLWDQ�IXQFLRQDULRV�REHGLHQWHV��\�ORV
GLUHFWRUHV�GH�ORV�FDPSRV�GH�FRQFHQWUDFL³Q�EXVFDQ�HPSUHVDULRV
LQWHUHVDGRV�HQ�OD�PDQR�GH�REUD�EDUDWD�
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$17(6�GH�OD�6HJXQGD�*XHUUD�0XQGLDO��HO�DERJDGR�SHUVRQDO�GH�+LWOHU�HUD�XQ�KRPEUH
OODPDGR�+DQV�)UDQN��'HVSX©V�GH�TXH�$OHPDQLD�LQYDGLHUD�3RORQLD�HQ�������)UDQN�VH
FRQYLUWL³�HQ�JREHUQDGRU�JHQHUDO�GH� OD�3RORQLD�RFXSDGD��XQD�FRORQLD�DOHPDQD�GRQGH
IXHURQ� DVHVLQDGRV�PLOORQHV� GH� FLXGDGDQRV� SRODFRV� MXG­RV� \� GH� RWUDV� HWQLDV��(Q� XQD
RFDVL³Q�)UDQN�DODUGH³�GH�TXH�QR�KDE­D�VXILFLHQWHV�¡UEROHV�SDUD�IDEULFDU�HO�SDSHO�GH�ORV
FDUWHOHV�TXH�KDU­DQ� IDOWD�SDUD�DQXQFLDU� WRGDV� ODV�HMHFXFLRQHV��)UDQN�DILUPDED�TXH�HO
GHUHFKR�HVWDED�DO�VHUYLFLR�GH�OD�UD]D��GH�PRGR�TXH�OR�TXH�SDUHF­D�VHU�EXHQR�SDUD�OD
UD]D� HUD�� SRU� FRQVLJXLHQWH�� HO� GHUHFKR��&RQ� DUJXPHQWRV� DV­�� ORV� DERJDGRV� DOHPDQHV
SRG­DQ� FRQYHQFHUVH� GH� TXH� ODV� OH\HV� \� ODV� QRUPDV� HVWDEDQ� DK­� DO� VHUYLFLR� GH� VXV
SUR\HFWRV�GH�FRQTXLVWD�\�GH�GHVWUXFFL³Q��HQ�YH]�GH�SDUD�HQWRUSHFHUORV�

(O�KRPEUH�TXH�+LWOHU�HOLJL³�SDUD�VXSHUYLVDU�OD�DQH[L³Q�GH�$XVWULD��$UWKXU�6H\VV�
,QTXDUW��HUD�XQ�DERJDGR�TXH�SRVWHULRUPHQWH�GLULJL³�OD�RFXSDFL³Q�GH�ORV�3D­VHV�%DMRV�
/RV� DERJDGRV� HVWDEDQ� VREUHUUHSUHVHQWDGRV� HQWUH� ORV� FRPDQGDQWHV� GH� ORV
(LQVDW]JUXSSHQ�� ODV� IXHU]DV� HVSHFLDOHV� TXH� OOHYDURQ� D� FDER� ORV� DVHVLQDWRV� HQ�PDVD
FRQWUD�ORV�MXG­RV��ORV�JLWDQRV��ODV�©OLWHV�SRODFDV��ORV�FRPXQLVWDV��ORV�GLVFDSDFLWDGRV�\
RWURV� FROHFWLYRV��'RFWRUHV� DOHPDQHV� �\� GH� RWUDV� QDFLRQDOLGDGHV�� SDUWLFLSDURQ� HQ� ORV
DWURFHV� H[SHULPHQWRV� P©GLFRV� TXH� VH� UHDOL]DEDQ� HQ� ORV� FDPSRV� GH� FRQFHQWUDFL³Q�
(PSUHVDULRV�GH�,��*��)DUEHQ�\�RWUDV�FRPSD±­DV�DOHPDQDV�H[SORWDEDQ�OD�PDQR�GH�REUD
GH� ORV�SUHVRV�GH� ORV� FDPSRV�GH�FRQFHQWUDFL³Q��GH� ORV� MXG­RV�GH� ORV�JXHWRV�\�GH� ORV
SULVLRQHURV� GH� JXHUUD�� /RV� IXQFLRQDULRV�� GHVGH� ORV� PLQLVWURV� KDVWD� ODV� VHFUHWDULDV�
VXSHUYLVDEDQ�\�GHMDEDQ�FRQVWDQFLD�GH�WRGR�

6L�ORV�DERJDGRV�KXELHUDQ�FXPSOLGR�OD�QRUPD�GH�TXH�QR�SXHGH�KDEHU�HMHFXFL³Q�VLQ
MXLFLR�� VL� ORV�P©GLFRV� KXELHUDQ� DFHSWDGR� OD� UHJOD� GH� TXH� QR� SXHGH� SUDFWLFDUVH� XQD
RSHUDFL³Q�VLQ�FRQVHQWLPLHQWR��VL� ORV�HPSUHVDULRV�KXELHUDQ�DFDWDGR�OD�SURKLELFL³Q�GH
OD�HVFODYLWXG�� VL� ORV�EXU³FUDWDV� VH�KXELHUDQ�QHJDGR�D� UHDOL]DU�HO�SDSHOHR�TXH� WXYLHUD
TXH�YHU�FRQ�HO�DVHVLQDWR��HO�U©JLPHQ�QD]L�KDEU­D�WHQLGR�PXFKDV�P¡V�GLILFXOWDGHV�SDUD
FRPHWHU�ODV�DWURFLGDGHV�SRU�ODV�TXH�OR�UHFRUGDPRV�

/DV� SURIHVLRQHV� SXHGHQ� FUHDU� PRGDOLGDGHV� GH� FRQYHUVDFL³Q� ©WLFD� TXH� UHVXOWDQ
LPSRVLEOHV�HQWUH�XQ�LQGLYLGXR�VROLWDULR�\�XQ�JRELHUQR�GLVWDQWH��6L�ORV�PLHPEURV�GH�ODV
SURIHVLRQHV�VH�YHQ�D�V­�PLVPRV�FRPR�JUXSRV�FRQ�XQRV�LQWHUHVHV�FRPXQHV��FRQ�XQDV
QRUPDV� \� XQDV� UHJODV� TXH� OHV� REOLJDQ� HQ� WRGR� PRPHQWR�� SXHGHQ� DGTXLULU� P¡V
FRQILDQ]D� \�� GH� KHFKR�� FLHUWR� WLSR� GH� SRGHU�� /D� ©WLFD� SURIHVLRQDO� GHEH� JXLDUQRV
SUHFLVDPHQWH�FXDQGR�QRV�GLFHQ�TXH� OD� VLWXDFL³Q�HV�H[FHSFLRQDO��(QWRQFHV�QR�SXHGH
KDEHU�DOJR�FRPR�lOLPLWDUVH�D�FXPSOLU�³UGHQHV{��6LQ�HPEDUJR��VL�ORV�PLHPEURV�GH�ODV
SURIHVLRQHV� FRQIXQGHQ� VX� ©WLFD� HVSHF­ILFD� FRQ� ODV� HPRFLRQHV� GHO�PRPHQWR�� SXHGHQ
DFDEDU� GLFLHQGR� \� KDFLHQGR� FRVDV� TXH� DQWHULRUPHQWH� WDO� YH]� OHV� KDEU­DQ� SDUHFLGR
LQLPDJLQDEOHV�
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'HVFRQI­D�GH�ODV�IXHU]DV
SDUDPLOLWDUHV

&XDQGR� ORV�KRPEUHV�DUPDGRV�TXH�VLHPSUH�KDQ�DILUPDGR�HVWDU
HQ� FRQWUD� GHO� VLVWHPD� HPSLH]DQ� D� OOHYDU� XQLIRUPHV� \� D� GHVILODU
SRUWDQGR� DQWRUFKDV� \� UHWUDWRV� GH� XQ� O­GHU�� HO� ILQDO� HVW¡� FHUFD�
&XDQGR� ODV� IXHU]DV� SDUDPLOLWDUHV� SDUWLGDULDV� GH� XQ� O­GHU� VH
HQWUHPH]FODQ�FRQ� OD�SROLF­D� \� ODV� IXHU]DV�DUPDGDV�RILFLDOHV�� KD
OOHJDGR�HO�ILQDO�
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/$�PD\RU�SDUWH�GH� ORV�JRELHUQRV�DVSLUDQ��FDVL�VLHPSUH��D�PRQRSROL]DU� OD�YLROHQFLD�
&XDQGR� HO� *RELHUQR� HV� HO� ºQLFR� TXH� SXHGH� XWLOL]DU� OD� IXHU]D� OHJ­WLPDPHQWH�� \� HVD
XWLOL]DFL³Q�HVW¡�UHJXODGD�SRU�OH\��VH�KDFHQ�SRVLEOHV�ODV�PRGDOLGDGHV�GH�OD�SRO­WLFD�TXH
GDPRV� SRU� GHVFRQWDGR�� (V� LPSRVLEOH� OOHYDU� D� FDER� HOHFFLRQHV� GHPRFU¡WLFDV�� MX]JDU
FDVRV� HQ� ORV� WULEXQDOHV�� GLVH±DU� ODV� OH\HV� \� KDFHU� TXH� VH� FXPSODQ�� \� HQ� JHQHUDO
JHVWLRQDU�FXDOTXLHU�RWUR�DVXQWR�FRUULHQWH�GHO�*RELHUQR��FXDQGR�H[LVWHQ�RUJDQLVPRV�DO
PDUJHQ�GHO�(VWDGR�TXH�WDPEL©Q�WLHQHQ�DFFHVR�D�OD�YLROHQFLD��-XVWDPHQWH�SRU�HVR��ODV
SHUVRQDV�\� ORV�SDUWLGRV�TXH�SUHWHQGHQ�VRFDYDU� OD�GHPRFUDFLD�\�HO� LPSHULR�GH� OD� OH\
FUHDQ�\�ILQDQFLDQ�RUJDQL]DFLRQHV�YLROHQWDV�TXH�VH�LQYROXFUDQ�HQ�OD�SRO­WLFD��(VH�WLSR
GH�JUXSRV�SXHGHQ�DVXPLU�OD�IRUPD�GH�OD�UDPD�SDUDPLOLWDU�GH�XQ�SDUWLGR�SRO­WLFR�R�GH
OD� HVFROWD� SHUVRQDO� GH� XQ� SRO­WLFR� HQ� SDUWLFXODUߚ�R� ELHQ� GH� LQLFLDWLYDV� FLXGDGDQDV
DSDUHQWHPHQWH� HVSRQW¡QHDV�� \� TXH� DO� ILQDO� FDVL� VLHPSUH� UHVXOWD� TXH� KDE­DQ� VLGR
RUJDQL]DGDV�SRU�XQ�SDUWLGR�R�SRU�VX�O­GHU�

/RV� JUXSRV� DUPDGRV� SULPHUR� GHJUDGDQ� XQ� RUGHQ� SRO­WLFR� \� GHVSX©V� OR
WUDQVIRUPDQ�� /RV� JUXSRV� YLROHQWRV� GH� GHUHFKDV�� FRPR� OD� *XDUGLD� GH� +LHUUR� HQ� OD
5XPDQ­D� GH� HQWUHJXHUUDV�� R� OD� &UX]� )OHFKDGD� HQ� OD� +XQJU­D� GH� HQWUHJXHUUDV�
LQWLPLGDEDQ� D� VXV� ULYDOHV�� /DV� WURSDV� GH� DVDOWR� QD]LV� HPSH]DURQ� VLHQGR� XQ
GHVWDFDPHQWR�GH�VHJXULGDG�TXH�H[SXOVDED�GH�ORV�DXGLWRULRV�D�ORV�RSRVLWRUHV�D�+LWOHU
GXUDQWH�VXV�P­WLQHV��(Q�VX�FDOLGDG�GH�IXHU]DV�SDUDPLOLWDUHV��FRQRFLGDV�SRU�ODV�VLJODV
6$��6WXUPDEWHLOXQJHQ��lFDPLVDV�SDUGDV{��\�66� �6FKXW]VWDIIHO��� FUHDURQ�XQ�FOLPD�GH
PLHGR� TXH� D\XG³� DO� SDUWLGR� QD]L� D� JDQDU� ODV� HOHFFLRQHV� SDUODPHQWDULDV� GH� ����� \
������ (Q� ������ HQ� $XVWULD�� IXHURQ� ODV� 6$� ORFDOHV� ODV� TXH� U¡SLGDPHQWH� VH
DSURYHFKDURQ� GH� OD� DXVHQFLD� GH� OD� DXWRULGDG� ORFDO� KDELWXDO� SDUD� VDTXHDU�� DSDOHDU� \
KXPLOODU�D�ORV�MXG­RV��PRGLILFDQGR�ODV�UHJODV�GH�MXHJR�GH�OD�SRO­WLFD�\�SUHSDUDQGR�HO
FDPLQR� SDUD� TXH� ORV� QD]LV� DVXPLHUDQ� HO� FRQWURO� GHO� SD­V�� )XHURQ� ODV� 66� TXLHQHV
JHVWLRQDURQ�ORV�FDPSRV�GH�FRQFHQWUDFL³Q�DOHPDQHVߚ�]RQDV�VLQ�OH\�GRQGH�ODV�QRUPDV
FRUULHQWHV� FDUHF­DQ� GH� YDOLGH]�� 'XUDQWH� OD� 6HJXQGD� *XHUUD� 0XQGLDO�� ODV� 66
H[WHQGLHURQ� D� SD­VHV� HQWHURV� GH� (XURSD� EDMR� RFXSDFL³Q� QD]L� OD� DQDUTX­D� GH� OD� TXH
KDE­DQ�VLGR�SLRQHUDV�HQ�ORV�FDPSRV��/DV�66�QDFLHURQ�FRPR�XQD�RUJDQL]DFL³Q�IXHUD�GH
OD�OH\��VH�FRQYLUWLHURQ�HQ�XQD�RUJDQL]DFL³Q�TXH�WUDVFHQG­D�ODV�OH\HV�\�DFDEDURQ�VLHQGR
XQD�RUJDQL]DFL³Q�TXH�DQXO³�ODV�OH\HV�

'DGR� TXH� HO� *RELHUQR� IHGHUDO� GH� (VWDGRV� 8QLGRV� XWLOL]D� PHUFHQDULRV� SDUD� OD
JXHUUD��\�TXH�ORV�JRELHUQRV�GH�ORV�HVWDGRV�GH�OD�8QL³Q�FRQWUDWDQ�D�JUDQGHV�HPSUHVDV
SDUD�TXH�JHVWLRQHQ�ODV�F¡UFHOHV��HQ�(VWDGRV�8QLGRV�HO�HPSOHR�GH�OD�YLROHQFLD�\D�HVW¡
HQRUPHPHQWH� SULYDWL]DGR�� /R� TXH� UHVXOWD� QRYHGRVR� HV� XQ� SUHVLGHQWH� TXH� GHVHD
PDQWHQHU��PLHQWUDV�RFXSD�HO�FDUJR��XQD�IXHU]D�GH�VHJXULGDG�SHUVRQDO�TXH�GXUDQWH�VX
FDPSD±D� HPSOH³� OD� IXHU]D� FRQWUD� ORV� GLVLGHQWHV�� 6LHQGR� FDQGLGDWR�� HO� SUHVLGHQWH
XWLOL]³� XQ� GHVWDFDPHQWR� GH� VHJXULGDG� SULYDGD� SDUD� VDFDU� GH� ORV� P­WLQHV� D� VXV
RSRQHQWHV��SHUR�DGHP¡V�DQLPDED�D�ORV�SURSLRV�DVLVWHQWHV�D�HFKDU�D�ODV�SHUVRQDV�TXH
PDQLIHVWDUDQ� RSLQLRQHV� GLVWLQWDV�� 6L� DOJXLHQ� GHO� SºEOLFR� SURWHVWDED�� SULPHUR� VH� OH
DEXFKHDED��GHVSX©V�VH�OH�DFDOODED�FRQ�IUHQ©WLFRV�JULWRV�GH�lb8�6�$�{��\�GHVSX©V�VH�OH
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REOLJDED� D� DEDQGRQDU� HO� PLWLQ�� (Q� XQ� PLWLQ� GH� OD� FDPSD±D�� HO� FDQGLGDWR� GLMR�
l7RGDY­D� TXHGD� DOJXQR�� 6L� HV� SRVLEOH�� VDFDG� D� ORV� TXH� TXHGDQ�� 6DFDG� D� ORV� TXH
TXHGDQ{�� $QWH� DTXHOOD� VXJHUHQFLD�� HO� SºEOLFR� LQWHQWDED� ORFDOL]DU� D� WRGRV� ORV� TXH
SXGLHUDQ� VHU� GLVLGHQWHV�� VLQ� SDUDU� GH� JULWDU� lb8�6�$�{� HQ� QLQJºQ� PRPHQWR�� (O
FDQGLGDWR�WHUFL³��l�$�TXH�HVWR�HV�P¡V�GLYHUWLGR�TXH�XQ�DEXUULGR�PLWLQ�QRUPDO"�b$�P­
PH� SDUHFH� GLYHUWLGR�{�� (VH� WLSR� GH� YLROHQFLD� PXOWLWXGLQDULD� HVWDED� SHQVDGD� SDUD
WUDQVIRUPDU�OD�DWP³VIHUD�SRO­WLFD��\�OR�ORJU³�

3DUD�TXH�OD�YLROHQFLD�WUDQVIRUPH�QR�VROR�OD�DWP³VIHUD�VLQR�WDPEL©Q�HO�VLVWHPD��HV
QHFHVDULR�LQFRUSRUDU�ODV�HPRFLRQHV�GH�ORV�P­WLQHV�\�OD�LGHRORJ­D�GH�OD�H[FOXVL³Q�D�OD
LQVWUXFFL³Q�GH�ODV�PLOLFLDV�DUPDGDV��(VWDV�SULPHUR�SODQWHDQ�XQ�GHVDI­R�D�OD�SROLF­D�\�D
ODV�)XHU]DV�$UPDGDV��GHVSX©V�VH�LQILOWUDQ�HQ�HOODV��\�SRU�ºOWLPR�ODV�WUDQVIRUPDQ�
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�
6©�UHIOH[LYR�VL�WLHQHV�TXH�LU
DUPDGR

6L�WLHQHV�TXH�SRUWDU�XQ�DUPD�FRPR�VHUYLGRU�SºEOLFR��TXH�'LRV�WH
EHQGLJD� \� WH� JXDUGH�� 3HUR� HV� LPSRUWDQWH� TXH� VHSDV� TXH� ORV
PDOHV�GHO�SDVDGR�WXYLHURQ�PXFKR�TXH�YHU�FRQ�TXH�ORV�SROLF­DV�\
ORV� VROGDGRV� DFDEDURQ�� XQ� EXHQ� G­D�� KDFLHQGR� FRVDV
LQDGPLVLEOHV��'HEHV�HVWDU�GLVSXHVWR�D�GHFLU�TXH�QR�
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/26� UHJ­PHQHV� DXWRULWDULRV� VXHOHQ� GLVSRQHU� GH� XQD� IXHU]D� SROLFLDO� DQWLGLVWXUELRV
HVSHF­ILFD��FX\D�WDUHD�FRQVLVWH�HQ�GLVSHUVDU�D�ORV�FLXGDGDQRV�TXH�LQWHQWDQ�SURWHVWDU��\
GH� XQD� SROLF­D� VHFUHWD� GHO� (VWDGR� HQWUH� FX\DV� IXQFLRQHV� HVW¡� HO� DVHVLQDWR� GH� ORV
GLVLGHQWHV�R�GH�RWUDV�SHUVRQDV�VH±DODGDV�FRPR�HQHPLJDV��<�GH�KHFKR��YHPRV�TXH�HQ
ODV�JUDQGHV�DWURFLGDGHV�GHO�VLJOR�;;��FRPR�HO�*UDQ�7HUURU�GH�OD�8QL³Q�6RYL©WLFD�HQ�
���������� \� HO� +RORFDXVWR� SHUSHWUDGR� SRU� OD� $OHPDQLD� QD]L� FRQWUD� ORV� MXG­RV
HXURSHRV��SDUWLFLSDURQ�IXHU]DV�GH�HVH�WLSR��6LQ�HPEDUJR��FRPHWHU­DPRV�XQ�JUDYH�HUURU
VL� SHQV¡UDPRV� TXH� HO� 1.9'� VRYL©WLFR� �&RPLVDULDGR� GHO� 3XHEOR� SDUD� $VXQWRV
,QWHUQRV�� R� ODV� 66� QD]LV� DFWXDURQ� VLQ� DSR\R�� 6LQ� OD� D\XGD� GH� ODV� IXHU]DV� SROLFLDOHV
UHJXODUHV�� \� D� YHFHV� GH� ORV� VROGDGRV� UHJXODUHV�� QR� KDEU­DQ� SRGLGR� DVHVLQDU� D� XQD
HVFDOD�WDQ�JUDQGH�

'XUDQWH�HO�*UDQ�7HUURU�GH�OD�8QL³Q�6RYL©WLFD��ORV�RILFLDOHV�GHO�1.9'�UHJLVWUDURQ
��������HMHFXFLRQHV�GH�VXSXHVWRV�HQHPLJRV�GHO�(VWDGR��HQ�VX�PD\RU­D�FDPSHVLQRV�R
PLHPEURV� GH� ODV�PLQRU­DV� QDFLRQDOHV��(V� SRVLEOH� TXH� QR� KD\D� H[LVWLGR� QLQJºQ� RWUR
³UJDQR� GH� YLROHQFLD� P¡V� FHQWUDOL]DGR� QL� PHMRU� RUJDQL]DGR� TXH� HO� 1.9'� GXUDQWH
DTXHOORV�D±RV��8Q� UHGXFLGR�QºPHUR�GH�KRPEUHV�VH�HQFDUJDED�GH�SHJDU�HO� WLUR�HQ� OD
QXFD�� OR� TXH� VLJQLILFD� TXH� GHWHUPLQDGRV� RILFLDOHV� GHO� 1.9'� WHQ­DQ� PLOHV� GH
DVHVLQDWRV�SRO­WLFRV�VREUH�VX�FRQFLHQFLD��$XQ�DV­��KDEU­D�VLGR�LPSRVLEOH�TXH�KXELHUDQ
OOHYDGR� D� FDER� DTXHOOD� FDPSD±D� VLQ� OD� D\XGD� GH� ODV� IXHU]DV� SROLFLDOHV� ORFDOHV�� ORV
SURIHVLRQDOHV� GHO� GHUHFKR� \� ORV� IXQFLRQDULRV� GH� WRGD� OD� 8QL³Q� 6RYL©WLFD�� (O� *UDQ
7HUURU�WXYR�OXJDU�GXUDQWH�XQ�HVWDGR�GH�H[FHSFL³Q�TXH�H[LJ­D�TXH�WRGRV�ORV�DJHQWHV�GH
SROLF­D�VH�SXVLHUDQ�D�ODV�³UGHQHV�GHO�1.9'�\�GH�VXV�PLVLRQHV�HVSHFLDOHV��/RV�SROLF­DV
QR� IXHURQ� ORV� SULQFLSDOHV� SHUSHWUDGRUHV�� SHUR� DSRUWDURQ� XQRV� UHFXUVRV� KXPDQRV
LQGLVSHQVDEOHV�

&XDQGR� SHQVDPRV� HQ� HO� +RORFDXVWR� QD]L� FRQWUD� ORV� MXG­RV�� QRV� LPDJLQDPRV� HO
FDPSR� GH� FRQFHQWUDFL³Q� GH�$XVFKZLW]� \� XQD�PXHUWH�PHFDQL]DGD� H� LPSHUVRQDO�� 6H
WUDWDED�GH�XQD�IRUPD�F³PRGD�SDUD�TXH�ORV�DOHPDQHV�UHFRUGDUDQ�HO�+RORFDXVWR��\D�TXH
DV­�SRG­DQ�DOHJDU�TXH�PX\�SRFRV�OOHJDURQ�D�HQWHUDUVH�H[DFWDPHQWH�GH�OR�TXH�RFXUU­D�DO
RWUR� ODGR� GH� DTXHOODV� SXHUWDV�� (Q� UHDOLGDG�� HO� +RORFDXVWR� QR� FRPHQ]³� HQ� DTXHOODV
LQVWDODFLRQHV� GH� H[WHUPLQLR�� VLQR� DO� ERUGH� GH� ODV� IRVDV� GH� OD� PXHUWH� HQ� (XURSD
RULHQWDO�� <� GH� KHFKR�� DOJXQRV� FRPDQGDQWHV� GH� ORV� (LQVDW]JUXSSHQ�� ODV� IXHU]DV
HVSHFLDOHV�GHO�(M©UFLWR�DOHP¡Q�TXH�SHUSHWUDURQ�YDULRV�GH�DTXHOORV�DVHVLQDWRV��IXHURQ
MX]JDGRV�HQ�1ºUHPEHUJ�\�SRVWHULRUPHQWH�HQ�ORV�WULEXQDOHV�GH�OD�5HSºEOLFD�)HGHUDO�GH
$OHPDQLD�� 3HUR� LQFOXVR� DTXHOORV� MXLFLRV� IXHURQ� XQD� HVSHFLH� GH�PLQLPL]DFL³Q� GH� OD
PDJQLWXG� GH� ORV� FU­PHQHV�� /RV� DVHVLQRV� QR� IXHURQ� VROR� ORV� FRPDQGDQWHV� GH� OD� 66�
VLQR� E¡VLFDPHQWH� WRGRV� \� FDGD� XQR� GH� ORV� PLOHV� GH� KRPEUHV� TXH� DFWXDURQ� D� VXV
³UGHQHV�

<� HVR� IXH� VROR� HO� SULQFLSLR�� (Q� WRGDV� ODV� PDWDQ]DV� D� WLURV� \� D� JUDQ� HVFDOD� GHO
+RORFDXVWR��HO�DVHVLQDWR�GH�P¡V�GH�WUHLQWD�\�WUHV�PLO�MXG­RV�D�ODV�DIXHUDV�GH�.LHY��GH
P¡V� GH� YHLQWLRFKR�PLO� D� ODV� DIXHUDV� GH�5LJD�� HWF©WHUD�� HWF©WHUD�� SDUWLFLS³� OD� SROLF­D
UHJXODU�GH�$OHPDQLD��(Q�WRWDO��ORV�SROLF­DV�UHJXODUHV�DVHVLQDURQ�D�P¡V�MXG­RV�TXH�ORV
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(LQVDW]JUXSSHQ��0XFKRV�GH�HOORV�FDUHF­DQ�GH�SUHSDUDFL³Q�HVSHFLDO�SDUD�HVD�WDUHD��6H
HQFRQWUDEDQ� HQ� XQ� WHUULWRULR� GHVFRQRFLGR�� UHFLE­DQ� ³UGHQHV�� \� QR� TXHU­DQ� SDUHFHU
G©ELOHV��(Q�ORV�FRQWDGRV�FDVRV�HQ�TXH�VH�QHJDURQ�D�REHGHFHU�OD�RUGHQ�GH�DVHVLQDU�D�ORV
MXG­RV��ORV�SROLF­DV�QR�UHFLELHURQ�QLQJºQ�FDVWLJR�

$OJXQRV�PDWDEDQ�REHGHFLHQGR�D�VXV�FRQYLFFLRQHV�KRPLFLGDV��3HUR�PXFKRV�GH�ORV
TXH�PDWDEDQ�OR�KDF­DQ�VLPSOHPHQWH�SRU�PLHGR�D�OODPDU�OD�DWHQFL³Q��+DE­D�HQ�MXHJR
RWUDV� IXHU]DV�� DGHP¡V� GHO� FRQIRUPLVPR�� 3HUR� VLQ� ORV� FRQIRUPLVWDV�� ODV� JUDQGHV
DWURFLGDGHV�KDEU­DQ�VLGR�LPSRVLEOHV�
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�
'HVP¡UFDWH�GHO�UHVWR

$OJXLHQ� WLHQH�TXH�KDFHUOR��(V� I¡FLO�KDFHU� OR�PLVPR�TXH� WRGR�HO
PXQGR��3XHGH�UHVXOWDU�H[WUD±R�KDFHU�R�GHFLU�DOJR�GLIHUHQWH��3HUR
VLQ� HVD� LQFRPRGLGDG�� QR� KD\� OLEHUWDG�� $FX©UGDWH� GH� 5RVD
3DUNV>�@��(Q�FXDQWR�DOJXLHQ�GD�HMHPSOR��VH�URPSH�HO�KHFKL]R�GHO
VWDWX�TXR��\�RWURV�OH�VHJXLU¡Q�
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'(638�6�GH� OD�6HJXQGD�*XHUUD�0XQGLDO�� ORV�HXURSHRV�� ORV�HVWDGRXQLGHQVHV�\�RWURV
FUHDURQ�ORV�PLWRV�GH�VX�LQFRUUXSWLEOH�UHVLVWHQFLD�FRQWUD�+LWOHU��6LQ�HPEDUJR��GXUDQWH
OD� G©FDGD� GH� ������ ODV� DFWLWXGHV� SUHGRPLQDQWHV� KDE­DQ� VLGR� GH� DGDSWDFL³Q� \� GH
DGPLUDFL³Q��(Q������OD�PD\RU­D�GH�HXURSHRV�\D�KDE­D�DVXPLGR�FRPR�DOJR�LQHYLWDEOH
HO� SRGHU� DSDUHQWHPHQWH� LUUHVLVWLEOH� GH� OD� $OHPDQLD� QD]L�� $OJXQRV� HVWDGRXQLGHQVHV
LQIOX\HQWHV�FRPR�HO�DYLDGRU�&KDUOHV�/LQGEHUJK�VH�RSRQ­DQ�D�OD�JXHUUD�FRQWUD�ORV�QD]LV
FRQ�HO�HVORJDQ�l$P©ULFD�SULPHUR{��3HUR�KR\�D�ORV�TXH�DGPLUDPRV�HV�D�TXLHQHV�HQ�VX
PRPHQWR� IXHURQ� FRQVLGHUDGRV� SHUVRQDV� H[FHSFLRQDOHV�� H[F©QWULFDV�� R� LQFOXVR
GHPHQWHV��D�ORV�TXH�QR�FDPELDURQ�FXDQGR�HO�PXQGR�D�VX�DOUHGHGRU�V­�OR�KL]R�

0XFKR�DQWHV�GH�OD�6HJXQGD�*XHUUD�0XQGLDO��QXPHURVRV�HVWDGRV�HXURSHRV�KDE­DQ
DEDQGRQDGR�OD�GHPRFUDFLD�HQ�IDYRU�GH�DOJºQ�WLSR�GH�DXWRULWDULVPR�GH�GHUHFKDV��,WDOLD
VH�FRQYLUWL³�HQ�HO�SULPHU�(VWDGR�IDVFLVWD�HQ�������\�IXH�DOLDGD�PLOLWDU�GH�$OHPDQLD�
+XQJU­D�� 5XPDQ­D� \� %XOJDULD� VH� KDE­DQ� GHMDGR� VHGXFLU� SRU� $OHPDQLD� \� SRU� VXV
SURPHVDV� GH� FRPHUFLR� \� GH� WHUULWRULRV�� (Q�PDU]R� GH� ������ QLQJXQD� GH� ODV� JUDQGHV
SRWHQFLDV� RIUHFL³� OD� P­QLPD� UHVLVWHQFLD� FXDQGR� $OHPDQLD� VH� DQH[LRQ³� $XVWULD�� (Q
VHSWLHPEUH� GH� ������ ODV� JUDQGHV� SRWHQFLDV� ��UDQFLD(ߚ ,WDOLD� \� *UDQ� %UHWD±D�� D� OD
VD]³Q� JREHUQDGD� SRU� 1HYLOOH� &KDPEHUODLQߚ� LQFOXVR� FRODERUDURQ� FRQ� OD� $OHPDQLD
QD]L� HQ� OD� SDUWLFL³Q� GH� &KHFRVORYDTXLD�� 'XUDQWH� HO� YHUDQR� GH� ������ OD� 8QL³Q
6RYL©WLFD�VH�DOL³�FRQ�OD�$OHPDQLD�QD]L�\�SDUWLFLS³�FRQ�HOOD�HQ�OD�LQYDVL³Q�GH�3RORQLD�
(O�*RELHUQR�SRODFR�RSW³�SRU�UHVLVWLU��OR�TXH�SXVR�HQ�PDUFKD�ORV�WUDWDGRV�TXH�OOHYDURQ
D�*UDQ�%UHWD±D�\�D�)UDQFLD�D�HQWUDU�HQ�OD�JXHUUD��$OHPDQLD��DEDVWHFLGD�GH�DOLPHQWRV�\
FRPEXVWLEOH�SRU�OD�8QL³Q�6RYL©WLFD��LQYDGL³�\�RFXS³�U¡SLGDPHQWH�1RUXHJD��ORV�3D­VHV
%DMRV��%©OJLFD�H�LQFOXVR�)UDQFLD�GXUDQWH�OD�SULPDYHUD�GH�������(O�UHVWR�GH�XQLGDGHV
GH�OD�)XHU]D�([SHGLFLRQDULD�EULW¡QLFD�IXH�HYDFXDGR�GHO�FRQWLQHQWH�GHVGH�'XQNHUTXH�D
ILQDOHV�GH�PD\R�\�SULQFLSLRV�GH�MXQLR�GH������

&XDQGR�:LQVWRQ�&KXUFKLOO�IXH�QRPEUDGR�SULPHU�PLQLVWUR�HQ�PD\R�GH�������*UDQ
%UHWD±D� HVWDED� VROD�� /RV� EULW¡QLFRV� QR� KDE­DQ� JDQDGR� QLQJXQD� EDWDOOD� UHOHYDQWH�� \
WDPSRFR� WHQ­DQ� DOLDGRV� GH� LPSRUWDQFLD��+DE­DQ� HQWUDGR� HQ� OD� JXHUUD� SDUD� DSR\DU� D
3RORQLD�� XQD� FDXVD�TXH�\D�SDUHF­D�SHUGLGD��/D�$OHPDQLD�QD]L� \� VX� DOLDGR� VRYL©WLFR
GRPLQDEDQ�HO�FRQWLQHQWH��/D�8QL³Q�6RYL©WLFD�KDE­D�LQYDGLGR�)LQODQGLD�HQ�QRYLHPEUH
GH������� HPSH]DQGR� FRQ� HO� ERPEDUGHR�GH�+HOVLQNL�� ,QPHGLDWDPHQWH�GHVSX©V�GH� OD
LQYHVWLGXUD�GH�&KXUFKLOO��OD�8QL³Q�6RYL©WLFD�RFXS³�\�VH�DQH[LRQ³�ORV�WUHV�HVWDGRV�GHO
%¡OWLFR��(VWRQLD��/HWRQLD�\�/LWXDQLD��(VWDGRV�8QLGRV�QR�KDE­D�HQWUDGR�HQ�OD�JXHUUD�

$GROI�+LWOHU�QR�VHQW­D�XQD�HVSHFLDO�DQLPDGYHUVL³Q�FRQWUD�*UDQ�%UHWD±D�QL�FRQWUD
VX� LPSHULR�� \� GH� KHFKR� KDE­D� YLVOXPEUDGR� XQD� GLYLVL³Q� GHO� PXQGR� HQ� HVIHUDV� GH
LQWHU©V�� 7UDV� OD� FD­GD� GH� )UDQFLD�� +LWOHU� HVSHUDED� SRGHU� OOHJDU� D� XQ� DFXHUGR� FRQ
&KXUFKLOO�� SHUR� HVWH� VH� QHJ³�� /HV� GLMR� D� ORV� IUDQFHVHV� TXH� lKDJDQ� XVWHGHV� OR� TXH
KDJDQ��QRVRWURV�VHJXLUHPRV�OXFKDQGR�\�OXFKDQGR�VLQ�SDUDU{�

(Q�MXQLR�GH�������&KXUFKLOO�OH�FRPXQLF³�DO�3DUODPHQWR�EULW¡QLFR�TXH�lOD�EDWDOOD
GH� *UDQ� %UHWD±D� HVW¡� D� SXQWR� GH� HPSH]DU{�� /D� /XIWZDIIH� DOHPDQD� HPSH]³� D
ERPEDUGHDU� ODV� FLXGDGHV� EULW¡QLFDV��+LWOHU� HVSHUDED�TXH� HOOR� REOLJDUD� D�&KXUFKLOO� D
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ILUPDU� XQ� DUPLVWLFLR�� SHUR� VH� HTXLYRFDED�� 3RVWHULRUPHQWH� &KXUFKLOO� FDOLILF³� OD
FDPSD±D�GH�ERPEDUGHRV�D©UHRV�FRPR�lXQD�©SRFD�HQ�OD�TXH�GDED�LJXDO�YLYLU�R�PRULU{�
+DEODED�GHO�lWHPSHUDPHQWR�RSWLPLVWD�H�LPSHUWXUEDEOH�GH�*UDQ�%UHWD±D�TXH�\R�WXYH
HO� KRQRU� GH� H[SUHVDU{�� 'H� KHFKR�� ©O� PLVPR� FRQWULEX\³� D� TXH� ORV� EULW¡QLFRV� VH
GHILQLHUDQ�D�V­�PLVPRV�FRPR�XQ�SXHEOR�RUJXOORVR�TXH�UHVLVW­D�WUDQTXLODPHQWH�FRQWUD
HO� PDO�� 2WURV� SRO­WLFRV� KDEU­DQ� HQFRQWUDGR� HQ� OD� RSLQL³Q� SºEOLFD� EULW¡QLFD� DSR\RV
VXILFLHQWHV�SDUD�SRQHU�ILQ�D�OD�JXHUUD��(Q�FDPELR��&KXUFKLOO�UHVLVWL³��LQVSLU³�\�YHQFL³�
/D�5R\DO�$LU�)RUFH��LQFOXLGRV�GRV�HVFXDGURQHV�SRODFRV�\�QXPHURVRV�SLORWRV�GH�RWURV
SD­VHV��ORJU³�FRQWHQHU�D�OD�/XIWZDIIH��6LQ�HO�FRQWURO�GHO�DLUH��QL�VLTXLHUD�+LWOHU�SRG­D
SHQVDU�HQ�XQD�LQYDVL³Q�DQILELD�GH�*UDQ�%UHWD±D�

&KXUFKLOO� KL]R� OR� TXH� RWURV� QR� KDE­DQ� KHFKR�� (Q� YH]� GH� GDUVH� SRU� YHQFLGR
DQWLFLSDGDPHQWH�� REOLJ³� D� +LWOHU� D� FDPELDU� GH� SODQHV�� /D� HVWUDWHJLD� E¡VLFD� GH
$OHPDQLD� FRQVLVW­D� HQ� HOLPLQDU� FXDOTXLHU� WLSR� GH� UHVLVWHQFLD� HQ� HO� IUHQWH� RFFLGHQWDO
SDUD� GHVSX©V� LQYDGLU� �HQ� XQ� DFWR� GH� WUDLFL³Q�� OD� 8QL³Q� 6RYL©WLFD� \� FRORQL]DU� VXV
WHUULWRULRV�RFFLGHQWDOHV��(Q�MXQLR�GH�������XQD�YH]�WHUPLQDGRV�ORV�ERPEDUGHRV�VREUH
*UDQ�%UHWD±D��$OHPDQLD�DWDF³�D�VX�DOLDGR�VRYL©WLFR�

$KRUD�%HUO­Q� WHQ­D� TXH� OLEUDU� XQD� JXHUUD� HQ� GRV� IUHQWHV�� \� GH� UHSHQWH�0RVFº� \
/RQGUHV�VH�YLHURQ�HQ�HO�SDSHO�GH�DOLDGRV� LPSUHYLVWRV��(Q�GLFLHPEUH�GH�������-DS³Q
ERPEDUGH³� OD� EDVH� QDYDO� HVWDGRXQLGHQVH� GH� 3HDUO� +DUERU�� HQ� +DZDL�� \� (VWDGRV
8QLGRV� HQWU³� HQ� OD� JXHUUD�� $KRUD� 0RVFº�� :DVKLQJWRQ� \� /RQGUHV� IRUPDEDQ� XQD
FRDOLFL³Q� IRUPLGDEOH� H� LUUHVLVWLEOH�� -XQWRV��\� FRQ� OD� D\XGD�GH�PXFKRV�RWURV� DOLDGRV�
HVDV� WUHV� JUDQGHV� SRWHQFLDV� JDQDURQ� OD� 6HJXQGD� *XHUUD�0XQGLDO�� 3HUR� VL� HQ� ����
&KXUFKLOO� QR� KXELHUD� PDQWHQLGR� D� *UDQ� %UHWD±D� HQ� OD� JXHUUD�� QR� KDEU­D� TXHGDGR
JXHUUD�DOJXQD�TXH�OLEUDU�

&KXUFKLOO�GLMR�TXH�OD�KLVWRULD�VHU­D�EHQ©YROD�FRQ�©O�SRUTXH�SUHWHQG­D�HVFULELUOD�©O
PLVPR�� 6LQ� HPEDUJR�� HQ� VXV� YROXPLQRVDV� KLVWRULDV� \� PHPRULDV�� SUHVHQWDED� VXV
GHFLVLRQHV� FRPR� HYLGHQWHV� HQ� V­� PLVPDV�� \� OHV� DWULEX­D� WRGR� HO� P©ULWR� DO� SXHEOR
EULW¡QLFR� \� D� ORV� DOLDGRV� GH� *UDQ� %UHWD±D�� +R\�� OR� TXH� KL]R� &KXUFKLOO� QRV� SDUHFH
QRUPDO�\�MXVWR��3HUR�HQ�DTXHO�PRPHQWR�©O�QR�WXYR�P¡V�UHPHGLR�TXH�GHVPDUFDUVH�GHO
UHVWR�

3RU�VXSXHVWR��*UDQ�%UHWD±D�WDQ�VROR�KDE­D�HQWUDGR�HQ�JXHUUD�SRUTXH�ORV�GLULJHQWHV
SRODFRV� KDE­DQ� GHFLGLGR� OXFKDU� HQ� VHSWLHPEUH� GH� ������ /D� UHVLVWHQFLD� DUPDGD� GH
3RORQLD�IXH�YHQFLGD�HQ�RFWXEUH�GH�DTXHO�D±R��(Q�������OD�QDWXUDOH]D�GH�OD�RFXSDFL³Q
DOHPDQD�HPSH]DED�D�TXHGDU�FODUD�HQ�9DUVRYLD��OD�FDSLWDO�GH�3RORQLD�

7HUHVD�3UHNHURZD�WHQ­D�SUHYLVWR�WHUPLQDU�HO�EDFKLOOHUDWR�DTXHO�D±R��/RV�DOHPDQHV
OH� DUUHEDWDURQ� VXV� SURSLHGDGHV� D� OD� IDPLOLD� GH� 7HUHVD�� SRU� OR� TXH� QR� WXYLHURQ�P¡V
UHPHGLR�TXH�PXGDUVH�D�9DUVRYLD�\�DOTXLODU�XQD�YLYLHQGD��'HWXYLHURQ�D�VX�SDGUH��8QR
GH�VXV� W­RV�KDE­D�PXHUWR�HQ�FRPEDWH��'RV�KHUPDQRV�VX\RV�HVWDEDQ�HQ�XQ�FDPSR�GH
SULVLRQHURV� DOHP¡Q�� /D� SURSLD� 9DUVRYLD� KDE­D� VXIULGR� JUDYHV� GD±RV� D� UD­]� GH� XQD
FDPSD±D�GH�ERPEDUGHRV�D©UHRV�GH�ORV�DOHPDQHV��TXH�KDE­D�PDWDGR�D�YHLQWLFLQFR�PLO
SHUVRQDV�DSUR[LPDGDPHQWH�
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7HUHVD�� XQD�PXMHU�PX\� MRYHQ�� VH� GHVWDF³� HQWUH� VXV� DPLJRV� \� VX� IDPLOLD� SRU� VX
UHDFFL³Q�DQWH�DTXHO�KRUURU��(Q�XQ�PRPHQWR�HQ�TXH�OR�QDWXUDO�HUD�SHQVDU�WDQ�VROR�HQ
XQR�PLVPR��HOOD�SHQV³�HQ� ORV�GHP¡V��$� ILQDOHV�GH������� ORV�DOHPDQHV�HPSH]DURQ�D
FUHDU�JXHWRV�HQ� OD�SDUWH�GH�3RORQLD�TXH�HVWDED�EDMR�VX�FRQWURO��(Q�RFWXEUH�GH�DTXHO
D±R��ORV�MXG­RV�GH�9DUVRYLD�\�GH�OD�UHJL³Q�FLUFXQGDQWH�UHFLELHURQ�OD�RUGHQ�GH�PXGDUVH
D� XQ� GHWHUPLQDGR� EDUULR� GH� OD� FLXGDG�� 8QR� GH� ORV� KHUPDQRV� GH� 7HUHVD� KDE­D� VLGR
DPLJR�GH�XQD�FKLFD�MXG­D�\�GH�VX�IDPLOLD�DQWHV�GH�OD�JXHUUD��$KRUD�7HUHVD�REVHUYDED
TXH�OD�JHQWH�DFHSWDED�PDQVDPHQWH�TXH�VXV�DPLJRV�MXG­RV�GHVDSDUHFLHUDQ�GH�VXV�YLGDV�

6LQ�GHF­UVHOR�D�VX�IDPLOLD��\�FRQ�JUDQ�ULHVJR�SDUD�HOOD��7HUHVD�RSW³�SRU�HQWUDU�HQ�HO
JXHWR� GH� 9DUVRYLD� XQD� GRFHQD� GH� YHFHV� D� ILQDOHV� GH� ����� SDUD� OOHYDU� DOLPHQWRV� \
PHGLFLQDV� D� ORV� MXG­RV�TXH� FRQRF­D�\� D�PXFKRV�RWURV�TXH�QR� FRQRF­D��$� ILQDOHV� GH
DTXHO�PLVPR�D±R�KDE­D�ORJUDGR�FRQYHQFHU�D�OD�DPLJD�GH�VX�KHUPDQR�GH�TXH�WHQ­D�TXH
KXLU�GHO�JXHWR��(Q������7HUHVD�D\XG³�D�HVFDSDU�D�ORV�SDGUHV�\�DO�KHUPDQR�GH�OD�FKLFD�
$TXHO� YHUDQR�� HQ� HO� JXHWR� GH� 9DUVRYLD�� ORV� DOHPDQHV� OOHYDURQ� D� FDER� OR� TXH� HOORV
GHQRPLQDEDQ� OD� l*UDQ� $FFL³Q{�� GHSRUWDU� D� DSUR[LPDGDPHQWH� �������� MXG­RV� D� OD
I¡EULFD�GH�PXHUWH�GH�7UHEOLQND�SDUD�DVHVLQDUORV��DGHP¡V�GH�PDWDU�D�RWURV��������DOO­
PLVPR��HQ�HO�JXHWR��7HUHVD�VDOY³�D�XQD�IDPLOLD�GH�XQD�PXHUWH�VHJXUD�

3RVWHULRUPHQWH�� 7HUHVD� 3UHNHURZD� OOHJ³� D� VHU� KLVWRULDGRUD� GHO� +RORFDXVWR�� \
HVFULEL³�VREUH�HO�JXHWR�GH�9DUVRYLD�\�VREUH�RWUDV�SHUVRQDV�TXH�FRQWULEX\HURQ�D�D\XGDU
D�ORV�MXG­RV��3HUR�7HUHVD�SUHIHU­D�QR�HVFULELU�VREUH�V­�PLVPD��&XDQGR��PXFKR�WLHPSR
GHVSX©V�� OH� SLGLHURQ� TXH� KDEODUD� GH� VX� SURSLD� YLGD�� FDOLILF³� VXV� DFWRV� GH� QRUPDOHV�
'HVGH�QXHVWUR�SXQWR�GH�YLVWD��VXV�DFWRV�SDUHFHQ�H[FHSFLRQDOHV��(OOD�VH�GHVPDUF³�GHO
UHVWR�
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�
7UDWD�ELHQ�QXHVWUD�OHQJXD

(YLWD�SURQXQFLDU�ODV�IUDVHV�TXH�XWLOL]D�WRGR�HO�PXQGR��,QYHQWD�WX
SURSLD�IRUPD�GH�KDEODU��DXQTXH�VROR�VHD�SDUD�H[SUHVDU�HVR�TXH
FUHHV� TXH� HVW¡� GLFLHQGR� WRGR� HO� PXQGR�� +D]� XQ� HVIXHU]R� SRU
GLVWDQFLDUWH�GH�,QWHUQHW��/HH�OLEURV�
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9,&725� .OHPSHUHU�� XQ� H[SHUWR� HQ� OLWHUDWXUD� GH� RULJHQ� MXG­R�� XWLOL]³� VX� IRUPDFL³Q
ILORO³JLFD�FRQWUD�OD�SURSDJDQGD�QD]L��$GYLUWL³�TXH�HO�OHQJXDMH�GH�+LWOHU�UHFKD]DED�OD
RSRVLFL³Q� OHJ­WLPD��HO�SXHEOR� VLHPSUH�VH� UHIHU­D�D�DOJXQDV�SHUVRQDV�\�QR�D�RWUDV� �HO
SUHVLGHQWH� HVWDGRXQLGHQVH� XWLOL]D� OD� SDODEUD� GH� HVD�PLVPD� IRUPD��� ORV� GHVDFXHUGRV
VLHPSUH� HUDQ� FRQIOLFWRV� �HO� SUHVLGHQWH� GLFH� YLFWRULDV��� \� FXDQGR� ODV� SHUVRQDV� OLEUHV
LQWHQWDEDQ� HQWHQGHU� HO� PXQGR� GH� XQD� PDQHUD� GLVWLQWD�� VH� WUDWDED� GH� GLIDPDFLRQHV
FRQWUD�HO�O­GHU��R��FRPR�GLFH�HO�SUHVLGHQWH��OLEHORV��

(Q�QXHVWURV�WLHPSRV�ORV�SRO­WLFRV�FRORFDQ�VXV�HVWHUHRWLSRV�HQ�OD�WHOHYLVL³Q��GRQGH
ORV� UHSLWHQ� LQFOXVR�TXLHQHV�GHVHDQ�GLVFUHSDU��/D� WHOHYLVL³Q�GLFH�GHVDILDU� HO� OHQJXDMH
SRO­WLFR� DSRUWDQGR� LP¡JHQHV�� SHUR� OD� VXFHVL³Q� GH� XQ� SODQR� D� RWUR� SXHGH� OOHJDU� D
GLILFXOWDU�XQD�YLVL³Q�Q­WLGD��7RGR�RFXUUH�GHSULVD��SHUR�HQ�UHDOLGDG�QR�RFXUUH�QDGD��(Q
HO�SHULRGLVPR�GH� WHOHYLVL³Q��FDGD�QRWLFLD� VLHPSUH�HV�lGH�ºOWLPD�KRUD{��KDVWD�TXH�HV
GHVSOD]DGD�SRU�OD�VLJXLHQWH��'H�PRGR�TXH�VHQWLPRV�HO�HPEDWH�GH�ODV�RODV��SHUR�QXQFD
YHPRV�HO�PDU�

(O�HVIXHU]R�SDUD�GHILQLU�OD�IRUPD�\�OD�UHOHYDQFLD�GH�ORV�DFRQWHFLPLHQWRV�UHTXLHUH
SDODEUDV�\�FRQFHSWRV�TXH�QR�VRPRV�FDSDFHV�GH�UHFRUGDU�FXDQGR�HVWDPRV�HPEHOHVDGRV
SRU� ORV� HVW­PXORV�YLVXDOHV��9HU� ODV� QRWLFLDV� SRU� WHOHYLVL³Q� D� YHFHV� HV� SRFR�P¡V�TXH
PLUDU� D� DOJXLHQ� TXH� WDPEL©Q� HVW¡� YLHQGR� XQD� LPDJHQ�� 7HQHPRV� DVXPLGR� TXH� HVH
WUDQFH�FROHFWLYR�HV�QRUPDO��3RFR�D�SRFR�KHPRV�LGR�FD\HQGR�HQ�©O�

+DFH� P¡V� GH� FLQFXHQWD� D±RV�� ODV� QRYHODV� FO¡VLFDV� VREUH� HO� WRWDOLWDULVPR� QRV
SUHYHQ­DQ�FRQWUD�OD�KHJHPRQ­D�GH�ODV�SDQWDOODV��FRQWUD�OD�HOLPLQDFL³Q�GH�ORV�OLEURV��HO
HPSREUHFLPLHQWR�GHO�YRFDEXODULR�\�ODV�GLILFXOWDGHV�SDUD�SHQVDU�TXH�HVR�FRQOOHYD��(Q
OD� QRYHOD�)DKUHQKHLW� ����� GH� 5D\� %UDGEXU\�� SXEOLFDGD� HQ� ������ ORV� ERPEHURV� VH
GHGLFDQ� D� EXVFDU� \� TXHPDU� OLEURV� PLHQWUDV� OD� PD\RU­D� GH� ORV� FLXGDGDQRV� YHQ
WHOHYLVL³Q�LQWHUDFWLYD��(Q�������GH�*HRUJH�2UZHOO��SXEOLFDGD�HQ�������ORV�OLEURV�HVW¡Q
SURKLELGRV� \� OD� WHOHYLVL³Q� HV� ELGLUHFFLRQDO�� OR� TXH� SHUPLWH� DO� *RELHUQR� REVHUYDU
FRQVWDQWHPHQWH� D� ORV� FLXGDGDQRV��(Q������� HO� OHQJXDMH� GH� ORV�PHGLRV� YLVXDOHV� HVW¡
VXPDPHQWH� OLPLWDGR�� D� ILQ� GH� SULYDU� DO� SºEOLFR� GH� ORV� FRQFHSWRV� QHFHVDULRV� SDUD
SHQVDU� VREUH� HO� SUHVHQWH�� UHFRUGDU� HO� SDVDGR�� \� FRQVLGHUDU� HO� IXWXUR�� 8QR� GH� ORV
SUR\HFWRV� GHO� U©JLPHQ� FRQVLVWH� HQ� LU� OLPLWDQGR� P¡V� \� P¡V� HO� OHQJXDMH� SRU� HO
SURFHGLPLHQWR� GH� LU� HOLPLQDQGR� SDODEUDV� FRQ� FDGD� QXHYD� HGLFL³Q� GHO� GLFFLRQDULR
RILFLDO�

7DO�YH]�VHD�LQHYLWDEOH�PLUDU�XQD�SDQWDOOD��SHUR�HO�PXQGR�ELGLPHQVLRQDO�QR�WLHQH
PXFKR� VHQWLGR� D� PHQRV� TXH� QRV� VLUYDPRV� GH� XQ� DUVHQDO� PHQWDO� TXH� KHPRV
GHVDUUROODGR� HQ� DOJºQ� RWUR� OXJDU�� &XDQGR� UHSHWLPRV� ODV� PLVPDV� SDODEUDV� \
H[SUHVLRQHV�TXH�DSDUHFHQ�HQ�ORV�PHGLRV�FRWLGLDQRV��HVWDPRV�DFHSWDQGR�OD�DXVHQFLD�GH
XQ�PDUFR�P¡V�DPSOLR��3RVHHU�HVH�PDUFR�UHTXLHUH�P¡V�FRQFHSWRV��\�GLVSRQHU�GH�P¡V
FRQFHSWRV�H[LJH�OHHU��$V­�SXHV��VDFD�OD�SDQWDOOD�GH�WX�KDELWDFL³Q�\�URG©DWH�GH�OLEURV�
/RV�SHUVRQDMHV�GH�ORV�OLEURV�GH�2UZHOO�\�%UDGEXU\�QR�SRG­DQ�KDFHU�HVR��SHUR�QRVRWURV
WRGDY­D�SRGHPRV�

�4X©� OHHU"�&XDOTXLHU�EXHQD�QRYHOD�DYLYD�QXHVWUD�FDSDFLGDG�GH�SHQVDU� VREUH� ODV
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VLWXDFLRQHV� DPELJXDV� \� MX]JDU� ODV� LQWHQFLRQHV� GH� ORV� GHP¡V�� (V� SRVLEOH� TXH� /RV
KHUPDQRV�.DUDP¡]RY��GH�)L³GRU�'RVWR\HYVNL�\�/D�LQVRSRUWDEOH�OHYHGDG�GHO�VHU��GH
0LODQ�.XQGHUD�� VHDQ�PX\� LQGLFDGRV� SDUD� HVWRV� WLHPSRV�� 7DO� YH]� OD� QRYHOD�(VR� QR
SXHGH�SDVDU�DTX­��GH�6LQFODLU�/HZLV��QR�VHD�XQD�JUDQ�REUD�GH�DUWH��/D�FRQMXUD�FRQWUD
$P©ULFD�� GH� 3KLOLS� 5RWK�� HV� PHMRU�� 8QD� QRYHOD� TXH� FRQRFHQ� PLOORQHV� GH� M³YHQHV
HVWDGRXQLGHQVHV�\�TXH�RIUHFH�XQ�UHODWR�VREUH�OD�WLUDQ­D�\�OD�UHVLVWHQFLD�HV�+DUU\�3RWWHU
\�ODV�UHOLTXLDV�GH�OD�PXHUWH��GH�-��.��5RZOLQJ��6L�Wº��R�WXV�DPLJRV��R�WXV�KLMRV�QR�OR
OH­VWHLV�GH�HVD�PDQHUD�OD�SULPHUD�YH]��HO�OLEUR�VRSRUWD�XQD�VHJXQGD�OHFWXUD�

$OJXQRV�GH� ORV� WH[WRV�SRO­WLFRV�H�KLVW³ULFRV�HQ� ORV�TXH� VH�EDVDQ� ORV�DUJXPHQWRV
TXH� SODQWHR� HQ� HVWH� OLEUR� VRQ� l/D� SRO­WLFD� \� OD� OHQJXD� LQJOHVD{�� GH�*HRUJH�2UZHOO
��������/D� OHQJXD� GHO� 7HUFHU�5HLFK�� GH�9LFWRU�.OHPSHUHU� ��������/RV�RU­JHQHV�GHO
WRWDOLWDULVPR��GH�+DQQDK�$UHQGW���������(O�KRPEUH�UHEHOGH��GH�$OEHUW�&DPXV��������
/D�PHQWH�FDXWLYD��GH�&]HVĂDZ�0LĂRV]���������l(O�SRGHU�GH�ORV�VLQ�SRGHU{��GH�9¡FODY
+DYHO� �������� l&³PR� VHU� XQ� FRQVHUYDGRU�OLEHUDO�VRFLDOLVWD{� GH�/HV]HN�.RĂDNRZVNL
��������/RV� IUXWRV�GH� OD�DGYHUVLGDG�� GH�7LPRWK\�*DUWRQ�$VK� ��������(O�SHVR�GH� OD
UHVSRQVDELOLGDG�� GH� 7RQ\� -XGW� �������� $TXHOORV� KRPEUHV� JULVHV�� GH� &KULVWRSKHU
%URZQLQJ���������\�1DGD�HV�YHUGDG�\�WRGR�HV�SRVLEOH��GH�3HWHU�3RPHUDQWVHY��������

/RV�OHFWRUHV�FULVWLDQRV�SRGU­DQ�YROYHU�DO�OLEUR�IXQGDFLRQDO��TXH�FRPR�VLHPSUH�HV
PX\�RSRUWXQR��-HVXFULVWR�SUHGLFDED�TXH�lHV�P¡V�I¡FLO�TXH�XQ�FDPHOOR�SDVH�SRU�HO�RMR
GH�XQD�DJXMD�TXH�XQ�ULFR�HQWUH�HQ�HO�UHLQR�GH�'LRV{��'HEHU­DPRV�VHU�PRGHVWRV��SRUTXH
lFXDOTXLHUD� TXH� VH� HQVDOFH� VHU¡� KXPLOODGR�� \� FXDOTXLHUD� TXH� VH� KXPLOOH� VHU¡
HQVDO]DGR{��<�SRU�VXSXHVWR�GHEHPRV�SUHRFXSDUQRV�SRU�VDEHU�OR�TXH�HV�YHUGDG�\�ORV
TXH�HV�PHQWLUD��l\�FRQRFHU©LV�OD�YHUGDG��\�OD�YHUGDG�RV�KDU¡�OLEUHV{�
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&UHH�HQ�OD�YHUGDG

5HQXQFLDU� D� ORV� KHFKRV� HV� UHQXQFLDU� D� OD� OLEHUWDG�� 6L� QDGD� HV
YHUGDG�� QDGLH� SXHGH� FULWLFDU� DO� SRGHU�� SRUTXH� QR� KD\� QLQJXQD
EDVH� VREUH� OD� TXH� KDFHUOR�� 6L� QDGD� HV� YHUGDG�� WRGR� HV
HVSHFW¡FXOR�� /D� ELOOHWHUD� P¡V� JUDQGH� SDJD� ODV� OXFHV� P¡V
GHVOXPEUDQWHV�
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7(�VRPHWHV�D�OD�WLUDQ­D�FXDQGR�UHQXQFLDV�D�OD�GLIHUHQFLD�HQWUH�OR�TXH�TXLHUHV�R­U�\�OR
TXH� R\HV� UHDOPHQWH�� (VD� UHQXQFLD� D� OD� UHDOLGDG� SXHGH� UHVXOWDU� QDWXUDO� \� DJUDGDEOH�
SHUR� OD� FRQVHFXHQFLD� HV� WX� GHVDSDULFL³Q� FRPR� LQGLYLGXR�� �\ߚ SRU� FRQVLJXLHQWH� HO
GHUUXPEH�GH� FXDOTXLHU� VLVWHPD�SRO­WLFR�TXH�GHSHQGD�GHO� LQGLYLGXDOLVPR��&RPR�KDQ
VH±DODGR� DOJXQRV�REVHUYDGRUHV�GHO� WRWDOLWDULVPR�� FRPR�9LFWRU�.OHPSHUHU�� OD� YHUGDG
PXHUH�GH�FXDWUR�PDQHUDV��\�QRVRWURV�DFDEDPRV�GH�SUHVHQFLDU�WRGDV�HOODV�

/D�SULPHUD�PDQHUD�HV�OD�KRVWLOLGDG�GHFODUDGD�D�OD�UHDOLGDG�YHULILFDEOH��TXH�DVXPH
OD� IRUPD� GH� SUHVHQWDU� ODV� LQYHQFLRQHV� \� ODV� PHQWLUDV� FRPR� VL� IXHUDQ� KHFKRV�� (O
SUHVLGHQWH� OR� KDFH� FRQ� HQRUPH� IUHFXHQFLD� \� D� WRGD� YHORFLGDG��'XUDQWH� OD� FDPSD±D
SUHVLGHQFLDO�GH�������HQ�XQ�LQWHQWR�GH�YHULILFDU�VXV�GHFODUDFLRQHV�VH�GHVFXEUL³�TXH�HO
����GH�VXV�DILUPDFLRQHV�I¡FWLFDV�HUDQ�IDOVDV��6H�WUDWD�GH�XQD�SURSRUFL³Q�WDQ�HOHYDGD
TXH� KDFH� TXH� ODV� DILUPDFLRQHV� FRUUHFWDV� SDUH]FDQ� HO� IUXWR� GH� GHVFXLGRV� QR
LQWHQFLRQDGRV� HQ� OD� VHQGD� KDFLD� OD� ILFFL³Q� WRWDO�� 'HJUDGDU� HO� PXQGR� WDO� FRPR� HV
VXSRQH�HO�SULPHU�SDVR�GH�XQD�FUHDFL³Q�HQFDPLQDGD�D�XQ�FRQWUD�PXQGR�ILFWLFLR�

/D�VHJXQGD�PDQHUD�HV�HO�HQFDQWDPLHQWR�FKDP¡QLFR��&RPR�VH±DODED�.OHPSHUHU��HO
HVWLOR�IDVFLVWD�GHSHQGH�GH�OD�lUHSHWLFL³Q�FRQVWDQWH{��GLVH±DGD�SDUD�KDFHU�SODXVLEOH�OR
ILFWLFLR� \� GHVHDEOH� OR� FULPLQDO�� (O� XVR� VLVWHP¡WLFR� GH�PRWHV�� FRPR� l/\LQ�7ߞHG{� �HO
PHQWLURVR�7HG�>&UX]@��\�l&URRNHG�+LOODU\{� �OD�GHVKRQHVWD�+LOODU\�� WUDVODGDED�D� ORV
FDQGLGDWRV� GHO� 3DUWLGR� 'HP³FUDWD� GHWHUPLQDGRV� UDVJRV� GH� FDU¡FWHU� TXH� HQ� MXVWLFLD
FDEU­D� DSOLFDUOH�P¡V�ELHQ�DO�SURSLR�SUHVLGHQWH��6LQ� HPEDUJR��PHGLDQWH� OD� UHSHWLFL³Q
PDFKDFRQD� HQ� 7ZLWWHU�� QXHVWUR� SUHVLGHQWH� ORJU³� WUDQVIRUPDU� D� ORV� LQGLYLGXRV� HQ
HVWHUHRWLSRV�TXH�GHVSX©V�OD�JHQWH�YHUEDOL]DED��(Q�ORV�P­WLQHV��ORV�UHLWHUDGRV�F¡QWLFRV
GH� l&RQVWUX\H� HVH� PXUR{� \� l$� OD� F¡UFHO� FRQ� HOOD{� QR� GHVFULE­DQ� QDGD� TXH� HO
SUHVLGHQWH�QR�WXYLHUD�OD�LQWHQFL³Q�GH�KDFHU��SHUR�VX�PLVPD�UHGXQGDQFLD�HVWDEOHF­D�XQD
FRQH[L³Q�HQWUH�HO�FDQGLGDWR�\�VX�SºEOLFR�

/D�VLJXLHQWH�PDQHUD�HV�HO�SHQVDPLHQWR�P¡JLFR��HV�GHFLU�OD�DFHSWDFL³Q�GHVFDUDGD
GH�ODV�FRQWUDGLFFLRQHV��/D�FDPSD±D�GHO�SUHVLGHQWH�VH�EDVDED�HQ�ODV�SURPHVDV�GH�EDMDU
ORV�LPSXHVWRV�D�WRGR�HO�PXQGR��OLTXLGDU�OD�GHXGD�QDFLRQDO�H�LQFUHPHQWDU�HO�JDVWR�WDQWR
HQ�SRO­WLFDV�VRFLDOHV�FRPR�HQ�GHIHQVD��(VDV�SURPHVDV�VH�FRQWUDGLFHQ�PXWXDPHQWH��(V
FRPR�VL�XQ�JUDQMHUR�GLMHUD�TXH� LED�D�VDFDU�XQ�KXHYR�GHO�JDOOLQHUR��FRFHUOR�HQWHUR�\
VHUY­UVHOR� D� VX� HVSRVD�� \� DGHP¡V� HVFDOIDUOR� \� VHUY­UVHOR� D� VXV� KLMRV�� \� GHVSX©V
GHYROY©UVHOR�LQWDFWR�D�OD�JDOOLQD�\�YHU�F³PR�QDFH�HO�SROOLWR�

$FHSWDU� IDOVHGDGHV� WDQ� UDGLFDOHV� FRPR� HVD� H[LJH� XQ� DEDQGRQR� IODJUDQWH� GH� OD
UD]³Q��(O�UHODWR�TXH�KDF­D�.OHPSHUHU�GH�F³PR�IXH�SHUGLHQGR�DPLJRV�HQ�$OHPDQLD�HQ
�����SRU� OD�FXHVWL³Q�GHO�SHQVDPLHQWR�P¡JLFR�VXHQD� LQTXLHWDQWHPHQWH�FLHUWR�KR\�HQ
G­D��8QR�GH�VXV�DQWLJXRV�DOXPQRV�OH�VXSOLFDED�OR�VLJXLHQWH��lDEDQG³QHVH�XVWHG�D�VXV
VHQWLPLHQWRV��FHQWU¡QGRVH�VLHPSUH�HQ�OD�JUDQGH]D�GHO�)¼KUHU��\�QR�HQ�HO�PDOHVWDU�TXH
HVW¡� VLQWLHQGR� HQ� HVWRV� PRPHQWRV{�� 'RFH� D±RV� P¡V� WDUGH�� GHVSX©V� GH� WRGDV� ODV
DWURFLGDGHV�� \� DO� ILQDO� GH� XQD� JXHUUD� TXH� $OHPDQLD� FODUDPHQWH� KDE­D� SHUGLGR�� XQ
VROGDGR�PXWLODGR�OH�GHF­D�D�.OHPSHUHU�TXH�lKDVWD�DKRUD��+LWOHU�QXQFD�KD�PHQWLGR��<R
FUHR�HQ�+LWOHU{�
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/D�ºOWLPD�PDQHUD�HV�OD�IH�TXH�VH�GHSRVLWD�HQ�TXLHQHV�QR�OD�PHUHFHQ��7LHQH�TXH�YHU
FRQ�HO�WLSR�GH�DILUPDFLRQHV�DXWRGHLILFDQWHV�TXH�KDF­D�HO�SUHVLGHQWH�FXDQGR�GHF­D�TXH
l6ROR�\R�SXHGR�UHVROYHUOR{�R�l<R�VR\�YXHVWUD�YR]{��&XDQGR�OD�IH�GHVFLHQGH�GH� ORV
FLHORV�D�OD�WLHUUD�GH�HVD�PDQHUD��QR�TXHGD�VLWLR�SDUD�ODV�SHTXH±DV�YHUGDGHV�GH�QXHVWUR
GLVFHUQLPLHQWR�\�QXHVWUD�H[SHULHQFLD�SHUVRQDOHV��/R�TXH�DWHUUDED�D�.OHPSHUHU�HUD�OR
SHUPDQHQWH�TXH�SDUHF­D�DTXHOOD�WUDQVLFL³Q��8QD�YH]�TXH�OD�YHUGDG�VH�YROY­D�RUDFXODU
HQ� YH]� GH� I¡FWLFD�� ODV� SUXHEDV� UHVXOWDEDQ� LUUHOHYDQWHV�� $O� ILQDO� GH� OD� JXHUUD�� XQ
WUDEDMDGRU�OH�GLMR�D�.OHPSHUHU�TXH�lFRPSUHQGHU�QR�VLUYH�GH�QDGD��KD\�TXH�WHQHU�IH�
<R�FUHR�HQ�HO�)¼KUHU{�

(XJ¨QH�,RQHVFR��HO�JUDQ�GUDPDWXUJR�UXPDQR��YLR�FRPR�VXV�DPLJRV��XQR�WUDV�RWUR�
LEDQ� FD\HQGR� HQ� HO� OHQJXDMH� GHO� IDVFLVPR� GXUDQWH� ORV� D±RV� WUHLQWD�� $TXHOOD
H[SHULHQFLD�VH�FRQYLUWL³�HQ�OD�EDVH�GH�5LQRFHURQWH��VX�REUD�GH�WHDWUR�GHO�DEVXUGR�GH
������GRQGH�ORV�TXH�FDHQ�HQ�PDQRV�GH�OD�SURSDJDQGD�VH�WUDQVIRUPDQ�HQ�JLJDQWHVFDV
EHVWLDV� FRQ� FXHUQRV�� 6REUH� VXV� SURSLDV� H[SHULHQFLDV� SHUVRQDOHV�� ,RQHVFR� HVFULEL³� OR
VLJXLHQWH�

/RV� FDWHGU¡WLFRV�� ORV� HVWXGLDQWHV� XQLYHUVLWDULRV�� ORV� LQWHOHFWXDOHV� VH� HVWDEDQ
YROYLHQGR� QD]LV�� VH� DOLVWDEDQ� HQ� OD� *XDUGLD� GH� +LHUUR� XQR� WUDV� RWUR�� $O
SULQFLSLR��GHVGH�OXHJR��QR�HUDQ�QD]LV��8Q�JUXSR�GH�XQRV�TXLQFH�DPLJRV�QRV
UHXQ­DPRV�SDUD�FKDUODU�H� LQWHQWDU�HQFRQWUDU�DUJXPHQWRV�HQ�FRQWUD�GH�OR�TXH
HOORV�GHF­DQ��1R�HUD�I¡FLO��>ߨ@�&DGD�FLHUWR�WLHPSR��XQR�GH�QXHVWURV�DPLJRV
GHF­D��l1R�HVWR\�GH�DFXHUGR�FRQ�HOORV��SRU�VXSXHVWR��SHUR�D�SHVDU�GH�WRGR��HQ
DOJXQRV�DVSHFWRV�WHQJR�TXH�DGPLWLU��SRU�HMHPSOR��TXH�ORV�MXG­RVߨ{��HWF©WHUD�
<� DTXHOOR� HUD� XQ� V­QWRPD�� 7UHV� VHPDQDV� GHVSX©V� HVD� SHUVRQD� VH� KDE­D
FRQYHUWLGR�HQ�XQ�QD]L��(UD�HQJXOOLGR�SRU�HO�PHFDQLVPR��OR�DFHSWDED�WRGR��VH
FRQYHUW­D�HQ�XQ� ULQRFHURQWH��$O� ILQDO�� WDQ� VROR� VHJX­DPRV� UHVLVWLHQGR� WUHV�R
FXDWUR�

/D� LQWHQFL³Q� GH� ,RQHVFR� HUD� D\XGDUQRV� D� YHU� OR� HVWUDPE³WLFD� TXH� HV� HQ� UHDOLGDG� OD
SURSDJDQGD�� SHUR� OR� QRUPDO� TXH� OH� SDUHFH� D� TXLHQHV� VH� ULQGHQ� D� HOOD��$O� XWLOL]DU� OD
LPDJHQ� DEVXUGD� GHO� ULQRFHURQWH�� ,RQHVFR� LQWHQWDED� LPSDFWDU� D� OD� JHQWH� SDUD� TXH
DGYLUWLHUD�OR�H[WUD±R�TXH�HUD�WRGR�OR�TXH�HVWDED�RFXUULHQGR�UHDOPHQWH�

/RV�ULQRFHURQWHV�GHDPEXODQ�SRU�QXHVWUDV�VDEDQDV�QHXURO³JLFDV��$KRUD�UHVXOWD�TXH
HVWDPRV�PX\� SUHRFXSDGRV� SRU� DOJR� TXH� GHQRPLQDPRV� lSRVYHUGDG{�� \� WHQGHPRV� D
FUHHU� TXH� VX� GHVSUHFLR� SRU� ORV� KHFKRV� FRWLGLDQRV� \� VX� FRQVWUXFFL³Q� GH� UHDOLGDGHV
DOWHUQDWLYDV� HV� DOJR� QXHYR� R� SRVPRGHUQR�� $� HVH� UHVSHFWR�� QR� REVWDQWH�� D� *HRUJH
2UZHOO�VH�OH�HVFDSDURQ�PX\�SRFDV�FRVDV�KDFH�VHWHQWD�D±RV�FXDQGR�DFX±³�HO�FRQFHSWR
GH�lGREOHSHQVDU{��OD�DFHSWDFL³Q�GH�LGHDV�FRQWUDGLFWRULDV��HQ�������(Q�VX�ILORVRI­D��OD
SRVYHUGDG�UHFRQVWUX\H�H[DFWDPHQWH�OD�DFWLWXG�IDVFLVWD�KDFLD�OD�YHUGDGߚ�\�SRU�HVR�QR
KD\�QDGD�HQ�QXHVWUR�PXQGR�DFWXDO�TXH�GHMDU­D�SHUSOHMR�D�.OHPSHUHU�R�D�,RQHVFR�

/RV� IDVFLVWDV� GHVSUHFLDEDQ� ODV� SHTXH±DV� YHUGDGHV� GH� OD� H[SHULHQFLD� FRWLGLDQD�
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DGRUDEDQ�WRGDV�ODV�FRQVLJQDV�TXH�UHVRQDUDQ�FRPR�XQD�QXHYD�UHOLJL³Q�\�SUHIHU­DQ�ORV
PLWRV�FUHDWLYRV�DQWHV�TXH�OD�KLVWRULD�R�HO�SHULRGLVPR��8WLOL]DURQ�ORV�QXHYRV�PHGLRV�GH
FRPXQLFDFL³Q��TXH�HQ�DTXHOOD�©SRFD�HUD� OD� UDGLR��SDUD�FUHDU�XQ�VRQ�GH� WDPERUHV�GH
SURSDJDQGD�TXH�GHVSHUWDED�ORV�VHQWLPLHQWRV�GH�OD�JHQWH�DQWHV�GH�TXH�WXYLHUD�WLHPSR
GH�HVWDEOHFHU�ORV�KHFKRV��<�DKRUD��LJXDO�TXH�HQWRQFHV��PXFKD�JHQWH�KD�FRQIXQGLGR�OD
IH� HQ�XQ� O­GHU� FRQ�HQRUPHV�GHIHFWRV� FRQ� OD�YHUGDG� VREUH�HO�PXQGR�HQ�TXH�YLYLPRV
WRGRV�

/D�SRVYHUGDG�HV�HO�SUHIDVFLVPR�
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��
,QYHVWLJD

&RPSUHQGH� ODV� FRVDV� SRU� WL� PLVPR�� 'HGLFD� P¡V� WLHPSR� D� ORV
DUW­FXORV� ODUJRV�� )LQDQFLD� HO� SHULRGLVPR� GH� LQYHVWLJDFL³Q
VXVFULEL©QGRWH� D� ORV� PHGLRV� LPSUHVRV�� 6©� FRQVFLHQWH� GH� TXH
XQD�SDUWH�GH�OR�TXH�VH�YH�HQ�,QWHUQHW�HVW¡�DK­�SDUD�SHUMXGLFDUWH�
,QI³UPDWH� VREUH� ODV� S¡JLQDV�ZHE� TXH� LQYHVWLJDQ� ODV� FDPSD±DV
GH�SURSDJDQGD��DOJXQDV�GH�ODV�FXDOHV�SURFHGHQ�GHO�H[WUDQMHUR��
$VXPH� OD� UHVSRQVDELOLGDG� GH� OD� LQIRUPDFL³Q� TXH� LQWHUFDPELDV
FRQ�ORV�GHP¡V�
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l�48��HV�OD�YHUGDG"{��$�YHFHV�OD�JHQWH�VH�KDFH�HVD�SUHJXQWD�SRUTXH�OR�TXH�TXLHUH�HV
QR�KDFHU�QDGD��(O�FLQLVPR�JHQ©ULFR�KDFH�TXH�QRV�VLQWDPRV�HQ�OD�RQGD�\�DOWHUQDWLYRV�
LQFOXVR�PLHQWUDV�QRV�GHVOL]DPRV��MXQWR�FRQ�QXHVWURV�FRQFLXGDGDQRV��KDFLD�XQ�S¡UDPR
GH� LQGLIHUHQFLD�� /R� TXH� QRV� KDFH� LQGLYLGXRV� HV� QXHVWUD� FDSDFLGDG� GH� GLVFHUQLU� ORV
KHFKRV��\�OR�TXH�KDFH�TXH�VHDPRV�XQD�VRFLHGDG�HV�QXHVWUD�FRQILDQ]D�FROHFWLYD�HQ�HO
VDEHU�FRPºQ��8Q�LQGLYLGXR�TXH�LQYHVWLJD�HV�WDPEL©Q�XQ�FLXGDGDQR�TXH�FRQVWUX\H��(O
O­GHU�DO�TXH�QR�OH�JXVWDQ�ORV�LQYHVWLJDGRUHV�HV�XQ�WLUDQR�HQ�SRWHQFLD�

'XUDQWH�VX�FDPSD±D��HO�SUHVLGHQWH�DILUP³�HQ�XQ�PHGLR�SURSDJDQG­VWLFR�UXVR�TXH
HQ� (VWDGRV� 8QLGRV� lORV�PHGLRV� KDQ� VLGR� LQFUH­EOHPHQWH� GHVKRQHVWRV{�� 3URKLEL³� HO
DFFHVR�D�VXV�P­WLQHV�D�PXFKRV�UHSRUWHURV��\�FRQ�IUHFXHQFLD�LQVWLJDED�HQWUH�HO�SºEOLFR
HO� RGLR� D� ORV� SHULRGLVWDV�� $O� LJXDO� TXH� ORV� O­GHUHV� GH� ORV� UHJ­PHQHV� DXWRULWDULRV�
SURPHWL³�DEROLU�OD�OLEHUWDG�GH�H[SUHVL³Q�FRQ�OH\HV�TXH�LPSLGLHUDQ�ODV�FU­WLFDV��$O�LJXDO
TXH�+LWOHU�� HO� SUHVLGHQWH� XWLOL]DED� OD� SDODEUD�PHQWLUDV� SDUD� GHVLJQDU� WRGDV� DTXHOODV
DILUPDFLRQHV�REMHWLYDV�TXH�QR�HUDQ�GH� VX�DJUDGR��\�SUHVHQWDED�HO�SHULRGLVPR�FRPR
XQD� FDPSD±D� HQ� VX� FRQWUD�� (O� SUHVLGHQWH� VH� PRVWUDED� P¡V� DIDEOH� FRQ� ,QWHUQHW�� VX
IXHQWH� GH� LQIRUPDFLRQHV� HUU³QHDV� TXH� D� VX� YH]� ©O� PLVPR� WUDVPLW­D� D� PLOORQHV� GH
SHUVRQDV�

(Q�������DO�UHIOH[LRQDU�VREUH�ODV�PHQWLUDV�TXH�VH�GHF­DQ�HQ�(VWDGRV�8QLGRV�VREUH
OD� JXHUUD� GH� 9LHWQDP�� OD� WH³ULFD� SRO­WLFD� +DQQDK� $UHQGW� VH� FRQVRODED� FRQ� OD
FDSDFLGDG�LQWU­QVHFD�GH�ORV�KHFKRV�SDUD� LPSRQHUVH�D� ODV�IDOVHGDGHV�HQ�XQD�VRFLHGDG
OLEUH��l(Q�FLUFXQVWDQFLDV�QRUPDOHV��HO�PHQWLURVR�HV�GHUURWDGR�SRU�OD�UHDOLGDG��SDUD�OD
TXH� QR� KD\� VXVWLWXWR�� GD� LJXDO� OR� JUDQGH� TXH� VHD� OD� WUDPD� GH� IDOVHGDGHV� TXH� HVW©
GLVSXHVWR� D� RIUHFHU� XQ� PHQWLURVR� H[SHULPHQWDGR�� QXQFD� VHU¡� OR� EDVWDQWH� JUDQGH�
DXQTXH�UHFXUUD�D�OD�D\XGD�GH�ORV�RUGHQDGRUHV��FRPR�SDUD�HQFXEULU�OD�LQPHQVLGDG�GH
ORV� KHFKRV{�� /D� SDUWH� UHODWLYD� D� ORV� RUGHQDGRUHV� \D� QR� HV� FLHUWD�� (Q� ODV� HOHFFLRQHV
SUHVLGHQFLDOHV�GH�������HO�PXQGR�ELGLPHQVLRQDO�GH�,QWHUQHW�KD�VLGR�P¡V�LPSRUWDQWH
TXH�HO�PXQGR� WULGLPHQVLRQDO�GHO�FRQWDFWR�KXPDQR��/DV�SHUVRQDV�TXH� LEDQ�KDFLHQGR
FDPSD±D� FDVD� SRU� FDVD� VH� WRSDEDQ� FRQ� OD� PLUDGD� DW³QLWD� GH� XQRV� FLXGDGDQRV
HVWDGRXQLGHQVHV�TXH�VH�GDEDQ�FXHQWD�GH�TXH�LEDQ�D�WHQHU�TXH�KDEODU�GH�SRO­WLFD�FRQ�XQ
VHU�KXPDQR�GH�FDUQH�\�KXHVR��HQ�YH]�GH�YHU�UHDILUPDGDV�VXV�LGHDV�HQ�VXV�IXHQWHV�GH
)DFHERRN�� (Q� HO� PDUFR� GHO� PXQGR� ELGLPHQVLRQDO� GH� ,QWHUQHW�� KDQ� VXUJLGR� QXHYRV
FROHFWLYRV��LQYLVLEOHV�D�OD�OX]�GHO�G­Dߚ�WULEXV�FRQ�XQDV�FRVPRYLVLRQHV�GLIHUHQFLDGDV�
TXH� REHGHFHQ� D� WRGR� WLSR� GH� PDQLSXODFLRQHV�� �<� V­�� HV� SRVLEOH� HQFRQWUDU� XQD
FRQVSLUDFL³Q� HQ� OD� UHG�� OD� TXH� WH� OOHYD� D� HVWDU� WRGR� HO� G­D� FRQHFWDGR� D� ,QWHUQHW�
EXVFDQGR�FRQVSLUDFLRQHV��

1HFHVLWDPRV� SHULRGLVWDV� HQ� OD� SUHQVD� HVFULWD�� SDUD� TXH� ODV� QRWLFLDV� SXHGDQ
GHVDUUROODUVH� HQ� OD� S¡JLQD� GH� XQ� SHUL³GLFR� \� HQ� QXHVWUD� PHQWH�� 3RU� HMHPSOR�� �TX©
VLJQLILFD� TXH� HO� SUHVLGHQWH� GLJD� TXH� ODV� PXMHUHV� HVW¡Q� PHMRU� lHQ� FDVD{�� TXH� HO
HPEDUD]R�HV�XQ�lLQFRQYHQLHQWH{��TXH�ODV�PDGUHV�QR�GDQ�lHO�����{�HQ�HO�WUDEDMR��TXH
KDEU­D�TXH�FDVWLJDU�D�ODV�PXMHUHV�SRU�DERUWDU��TXH�ODV�PXMHUHV�VRQ�XQDV�l]¡QJDQDV{�
XQDV�lFHUGDV{�R�XQDV�lSHUUDV{��\�TXH�HV�O­FLWR�DJUHGLUODV�VH[XDOPHQWH"��4X©�VLJQLILFD
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TXH� VHLV� HPSUHVDV�GHO�SUHVLGHQWH�KD\DQ�TXHEUDGR�\�TXH�KD\DQ� VLGR� ILQDQFLDGDV�SRU
PLVWHULRVDV�LQ\HFFLRQHV�GH�OLTXLGH]�SURFHGHQWHV�GH�HQWLGDGHV�GH�5XVLD�\�.D]DMLVW¡Q"
3RGHPRV� HQWHUDUQRV� GH� WRGDV� HVDV� FRVDV� HQ� GLVWLQWRV�PHGLRV� GH� FRPXQLFDFL³Q�� 6LQ
HPEDUJR��FXDQGR�QRV�HQWHUDPRV�GH�HOODV�D�WUDY©V�GH�XQD�SDQWDOOD��WHQGHPRV�D�YHUQRV
DWUD­GRV� SRU� OD� O³JLFD� GHO� HVSHFW¡FXOR�� (QWHUDUQRV� GH� XQ� HVF¡QGDOR� WDQ� VROR� QRV
GHVSLHUWD� HO� DSHWLWR� SDUD� HO� VLJXLHQWH� HVF¡QGDOR�� 8QD� YH]� TXH� DFHSWDPRV
VXEOLPLQDOPHQWH� TXH� HVWDPRV� YLHQGR� XQ� SURJUDPD� GH� WHOHUUHDOLGDG�� HQ� YH]� GH
SHQVDQGR� HQ� OD� YLGD� UHDO�� QR� KD\� LPDJHQ� DOJXQD� TXH� GH� YHUGDG� SXHGD� SHUMXGLFDU
SRO­WLFDPHQWH� DO� SUHVLGHQWH��/D� WHOHUUHDOLGDG� WLHQH� TXH� LU� KDFL©QGRVH�P¡V� GUDP¡WLFD
FRQ�FDGD�HSLVRGLR��6L�HQFRQWU¡UDPRV�XQ�Y­GHR�GHO�SUHVLGHQWH�EDLODQGR�GDQ]DV�FRVDFDV
PLHQWUDV� 9ODG­PLU� 3XWLQ� WRFD� ODV� SDOPDV�� SUREDEOHPHQWH� OR� ºQLFR� TXH� SHGLU­DPRV
VHU­D� OR� PLVPR�� SHUR� FRQ� HO� SUHVLGHQWH� GLVIUD]DGR� GH� RVR� \� FRQ� XQDV� PRQHGDV� GH
UXEORV�HQWUH�ORV�GLHQWHV�

/RV�PHMRUHV�SHULRGLVWDV�GH�SUHQVD�HVFULWD�QRV�SHUPLWHQ�YDORUDU�HO�VLJQLILFDGR��SDUD
QRVRWURV�\�SDUD�QXHVWUR�SD­V��GH�OR�TXH�GH�RWUD�IRUPD�SDUHFHU­DQ�IUDJPHQWRV�DLVODGRV
GH� LQIRUPDFL³Q�� $KRUD� ELHQ�� UHSURGXFLU� XQ� DUW­FXOR� HQ� XQ� EORJ� OR� SXHGH� KDFHU
FXDOTXLHUD��PLHQWUDV�TXH�LQYHVWLJDU�\�UHGDFWDU�HV�XQ�GXUR�WUDEDMR�TXH�UHTXLHUH�WLHPSR
\� GLQHUR��$QWHV� GH� EXUODUWH� GH� ORV� lPHGLRV� GH� FRPXQLFDFL³Q�PD\RULWDULRV{�� WHQ� HQ
FXHQWD�TXH�HVR�\D�QR�HV�OR�P¡V�KDELWXDO��/R�PD\RULWDULR��\�OR�P¡V�I¡FLO��HV�OD�EXUOD��\
OR� HVSLQRVR� \� GLI­FLO� HV� HO� SHULRGLVPR� GH� YHUGDG��'H�PRGR� TXH� LQWHQWD� HVFULELU� XQ
DUW­FXOR�GH�YHUGDG�SRU� WXV�SURSLRV�PHGLRV��TXH� LPSOLTXH� WUDEDMDU� HQ�HO�PXQGR� UHDO�
YLDMDU�� HQWUHYLVWDU�� PDQWHQHU� UHODFLRQHV� FRQ� ODV� IXHQWHV�� LQYHVWLJDU� HQ� ORV� DUFKLYRV
HVFULWRV��YHULILFDU�FDGD�FRVD��UHGDFWDU�\�UHYLVDU�ORV�ERUUDGRUHV��WRGR�HOOR�HQ�XQ�SOD]R
DMXVWDGR�H�LPSURUURJDEOH��6L�GHVFXEUHV�TXH�WH�JXVWD�KDFHUOR��PRQWD�XQ�EORJ��0LHQWUDV
WDQWR��UHFRQRFH�HO�P©ULWR�GH�ORV�TXH�VH�GHGLFDQ�D�KDFHU�WRGDV�HVDV�FRVDV�SDUD�JDQDUVH
OD� YLGD�� /RV� SHULRGLVWDV� QR� VRQ� SHUIHFWRV�� FRPR� WDPSRFR� OR� VRQ� ODV� SHUVRQDV� TXH
WUDEDMDQ� HQ� RWURV� ¡PELWRV�� 3HUR� HO� WUDEDMR� GH� ODV� SHUVRQDV� TXH� VH� FL±HQ� D� OD� ©WLFD
SHULRG­VWLFD�HV�GH�XQD�FDOLGDG�PX\�GLVWLQWD�D�OD�GHO�WUDEDMR�GH�ORV�TXH�QR�VH�DWLHQHQ�D
HOOD�

1RV� SDUHFH� QRUPDO� SDJDU� DO� IRQWDQHUR� R� DO� PHF¡QLFR�� SHUR� H[LJLPRV� QRWLFLDV
JUDWLV�� 6L� QR� SDJ¡UDPRV� DO� IRQWDQHUR� QL� DO� WDOOHU�PHF¡QLFR�� QR� SRGU­DPRV� DVSLUDU� D
EHEHU�DJXD�QL�D�XWLOL]DU�HO�FRFKH��(QWRQFHV���SRU�TX©�FUHHPRV�TXH�SRGHPRV�FRQVWUXLU
QXHVWUDV� YDORUDFLRQHV� SRO­WLFDV� VREUH� OD� EDVH� GH� XQD� LQYHUVL³Q� FHUR"� 5HFLELPRV� HQ
IXQFL³Q�GH�OR�TXH�SDJDPRV�

6L� HIHFWLYDPHQWH� TXHUHPRV� HVWDU� DO� FRUULHQWH� GH� ORV� KHFKRV�� ,QWHUQHW� QRV� EULQGD
XQD� HQYLGLDEOH� FDSDFLGDG� SDUD� WUDQVPLWLUORV�� /DV� DXWRULGDGHV� TXH� KH� FLWDGR� KDVWD
DKRUD� QR� GLVSRQ­DQ� GH� QDGD� QL� UHPRWDPHQWH� SDUHFLGR�� /HV]HN�.RĂDNRZVNL�� HO� JUDQ
ILO³VRIR� H� KLVWRULDGRU� SRODFR� FX\DV� SDODEUDV� ILJXUDQ� HQ� HO� HS­JUDIH� GH� HVWH� OLEUR�
SHUGL³� VX� F¡WHGUD� GH� OD�8QLYHUVLGDG� GH�9DUVRYLD� SRU�PDQLIHVWDUVH� SºEOLFDPHQWH� HQ
FRQWUD�GHO�U©JLPHQ�FRPXQLVWD��\�VH�OH�SURKLEL³�SXEOLFDU��/D�SULPHUD�FLWD�GH�HVWH�OLEUR�
GH�+DQQDK�$UHQGW��SURYLHQH�GH�XQ�SDQIOHWR� WLWXODGR�l1RVRWURV� ORV� UHIXJLDGRV{��XQD
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KD]D±D�PLODJURVD�HVFULWD�SRU�XQD�PXMHU�TXH�KDE­D�ORJUDGR�KXLU�GHO�KRPLFLGD�U©JLPHQ
QD]L��8QD�PHQWH�EULOODQWH�FRPR�9LFWRU�.OHPSHUHU��PX\�DGPLUDGR�KR\�HQ�G­D��WDQ�VROR
HV�UHFRUGDGR�SRUTXH�OOHY³�XQ�GLDULR�D�HVFRQGLGDV�HQ�WLHPSRV�GHO�GRPLQLR�QD]L��3DUD�©O
HUD�VX�VXVWHQWR��l0L�GLDULR�IXH�PL�EDUUD�GH�IXQ¡PEXOR��VLQ�OD�FXDO�PH�KDEU­D�FD­GR�PLO
YHFHV{��9¡FODY�+DYHO��HO�SHQVDGRU�P¡V�LPSRUWDQWH�GH�WRGD�OD�GLVLGHQFLD�FRPXQLVWD�GH
OD�G©FDGD�GH�������GHGLF³�VX�HQVD\R�P¡V�LPSRUWDQWH��l(O�SRGHU�GH�ORV�VLQ�SRGHU{�D
-DQ�3DWRÍND��XQ�ILO³VRIR�TXH�IDOOHFL³�SRFR�GHVSX©V�GH�VHU� LQWHUURJDGR�SRU� OD�SROLF­D
VHFUHWD� FRPXQLVWD� FKHFRVORYDFD�� (Q� OD� &KHFRVORYDTXLD� FRPXQLVWD�� DTXHO� SDQIOHWR
WXYR� TXH� GLYXOJDUVH� FODQGHVWLQDPHQWH�� VROR� XQRV� SRFRV� HMHPSODUHV�� HQ� IRUPD� GH� OR
TXH� HQ� DTXHOOD� ©SRFD� ORV� HXURSHRV� GHO� (VWH�� D� LPLWDFL³Q� GH� ORV� GLVLGHQWHV� UXVRV�
GHQRPLQDEDQ�VDPL]GDW�

l6L�HO�IXQGDPHQWR�GHO�VLVWHPD�HV�ODߡ�YLGD�HQ�OD�PHQWLUDߚ�ߢHVFULE­D�+DYHOߚ��QR
HV�GH�H[WUD±DU�TXH�ODߡ�YLGD�HQ�OD�YHUGDGߢ�VHD�VX�SULQFLSDO�SHOLJUR>�@{��'DGR�TXH�HQ�OD
HUD�GH� ,QWHUQHW� WRGRV� VRPRV�HGLWRUHV�� FDGD�XQR�GH�QRVRWURV� HV� HQ�SDUWH� UHVSRQVDEOH
SULYDGR�GHO�VHQWLGR�GH�OD�YHUGDG�GHO�SºEOLFR��6L�QRV�WRPDPRV�HQ�VHULR�OD�DYHULJXDFL³Q
GH�ORV�KHFKRV��FDGD�XQR�GH�QRVRWURV�SXHGH�KDFHU�XQD�SHTXH±D�UHYROXFL³Q�HQ�OD�IRUPD
GH� IXQFLRQDU� GH� ,QWHUQHW�� 6L� HVW¡V� YHULILFDQGR� OD� LQIRUPDFL³Q� SRU� WX� FXHQWD�� QR� OHV
HQYLDU¡V� QRWLFLDV� IDOVDV� D� ORV� GHP¡V�� 6L� RSWDV� SRU� VHJXLU� D� ORV� SHULRGLVWDV� TXH
FRQVLGHUDV�GLJQRV�GH�WX�FRQILDQ]D��WDPEL©Q�SXHGHV�WUDQVPLWLU�D�ORV�GHP¡V�WRGR�OR�TXH
KD\DQ�DYHULJXDGR�HVRV�SHULRGLVWDV��6L�VROR�lUHWXLWHDV{�HO� WUDEDMR�GH�SHUVRQDV�TXH�GH
YHUGDG� KDQ� OOHYDGR� D� FDER� XQD� ODERU� SHULRG­VWLFD�� HV� PHQRV� SUREDEOH� TXH� DFDEHV
GHJUDGDQGR�WX�FHUHEUR�LQWHUDFWXDQGR�FRQ�ERWV�\�FRQ�WUROOV�

1R� SRGHPRV� YHU� ODV� PHQWHV� GH� ODV� SHUVRQDV� D� ODV� TXH� SHUMXGLFDPRV� FXDQGR
SXEOLFDPRV�IDOVHGDGHV��SHUR�HVR�QR�VLJQLILFD�TXH�QR�KDJDPRV�GD±R�D�QDGLH��,PDJ­QDWH
TXH�YDV�FRQGXFLHQGR�XQ�FRFKH��3XHGH�TXH�QR�YHDV�DO�RWUR�FRQGXFWRU��SHUR�QR�VH� WH
RFXUUH� HPEHVWLU� VX� FRFKH�� 6DEHV� TXH� HO� GD±R� VHU­D� PXWXR�� 3URWHJHPRV� D� OD� RWUD
SHUVRQD� VLQ� YHUOD�� GRFHQDV� GH� YHFHV� DO� G­D��$Q¡ORJDPHQWH�� DXQTXH� QR� YHDPRV� D� OD
SHUVRQD�TXH�HVW¡�DQWH�VX�RUGHQDGRU��WHQHPRV�QXHVWUD�SDUWH�GH�UHVSRQVDELOLGDG�SRU�OR
TXH�HVW¡�OH\HQGR�HVD�SHUVRQD��6L�SRGHPRV�HYLWDU�HMHUFHU�YLROHQFLD�FRQWUD�ODV�PHQWHV
GH�ORV�GHP¡V��D�ORV�TXH�QR�SRGHPRV�YHU�HQ�,QWHUQHW��ORV�GHP¡V�DSUHQGHU¡Q�D�KDFHU�OR
PLVPR��<�SXHGH�TXH�HQWRQFHV�HO� WU¡ILFR�HQ�,QWHUQHW�GHMH�GH�SDUHFHU�XQ�JLJDQWHVFR�\
VDQJULHQWR�DFFLGHQWH�
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��
0LUD�D�ORV�RMRV�\�KDEOD�GH�FRVDV
FRWLGLDQDV

1R�HV�VROR�XQD�FXHVWL³Q�GH�FRUWHV­D��)RUPD�SDUWH�GHO�KHFKR�GH
VHU� XQ� FLXGDGDQR� \� XQ� PLHPEUR� UHVSRQVDEOH� GH� OD� VRFLHGDG�
$GHP¡V�� HV� XQD� IRUPD� GH� PDQWHQHUWH� HQ� FRQWDFWR� FRQ� WX
HQWRUQR��GH�HFKDU�DEDMR� ODV�EDUUHUDV�VRFLDOHV��\�GH�KDFHUWH�XQD
LGHD� GH� HQ� TXL©Q� SXHGHV� FRQILDU� \� HQ� TXL©Q� QR�� 6L� YDPRV� D
DGHQWUDUQRV�HQ�XQD�FXOWXUD�GH�OD�GHQXQFLD��TXHUU¡V�HVWDU�DO�WDQWR
GHO�SDLVDMH�SVLFRO³JLFR�GH�WX�YLGD�FRWLGLDQD�
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/26�UHJ­PHQHV�WLU¡QLFRV�VXUJLHURQ�HQ�PRPHQWRV�\�OXJDUHV�GLIHUHQWHV�HQ�OD�(XURSD�GHO
VLJOR�;;��SHUR�WRGDV�ODV�DXWRELRJUDI­DV�GH�VXV�Y­FWLPDV�WLHQHQ�HQ�FRPºQ�XQ�PRPHQWR
GHOLFDGR�HVSHF­ILFR��7DQWR�VL�HO�UHFXHUGR�HV�GH�OD�,WDOLD�IDVFLVWD�HQ�OD�G©FDGD�GH������
R�GH�OD�$OHPDQLD�QD]L�GH�OD�G©FDGD�GH�������R�GH�OD�8QL³Q�6RYL©WLFD�GXUDQWH�HO�*UDQ
7HUURU� GH� ����������� R� GH� ODV� SXUJDV� HQ� HO� EORTXH� RULHQWDO� FRPXQLVWD� GH� (XURSD
GXUDQWH� ODV� G©FDGDV� GH� ����� \� ������ ODV� SHUVRQDV� TXH� YLY­DQ� HQ� HO� PLHGR� D� OD
UHSUHVL³Q� UHFRUGDEDQ� F³PR� OHV� WUDWDURQ� VXV� YHFLQRV�� 8QD� VRQULVD�� XQ� DSUHW³Q� GH
PDQRV� R� XQD� SDODEUD� GH� ELHQYHQLGD� �JHVWRVߚ EDQDOHV� HQ� XQD� VLWXDFL³Q� QRUPDOߚ
DGTXLU­DQ�XQD�LPSRUWDQFLD�HQRUPH��&XDQGR�ORV�DPLJRV��ORV�FRPSD±HURV�GH�WUDEDMR�R
ORV�FRQRFLGRV�DSDUWDEDQ�OD�PLUDGD�R�FUX]DEDQ�OD�FDOOH�SDUD�HYLWDU�HO�FRQWDFWR��HO�PLHGR
DXPHQWDED�� 1R� SRGHPRV� HVWDU� VHJXURV�� QL� KR\� QL� PD±DQD�� GH� TXL©Q� VH� VLHQWH
DPHQD]DGR�HQ�(VWDGRV�8QLGRV��3HUR�VL�PDQLIHVWDPRV�QXHVWUR�DSR\R�D�WRGR�HO�PXQGR�
SRGHPRV�HVWDU�VHJXURV�GH�TXH�DOJXQDV�SHUVRQDV�VH�VHQWLU¡Q�PHMRU�

(Q� ORV� PRPHQWRV� GH� PD\RU� SHOLJUR�� TXLHQHV� ORJUDQ� KXLU� \� VREUHYLYLU
JHQHUDOPHQWH�FRQRFHQ�D�DOJXLHQ�HQ�TXLHQ�SXHGHQ�FRQILDU��7HQHU�YLHMRV�DPLJRV�HV� OD
SRO­WLFD�GHO�ºOWLPR�UHFXUVR��<�KDFHU�QXHYRV�DPLJRV�HV�HO�SULPHU�SDVR�KDFLD�HO�FDPELR�
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3UDFWLFD�XQD�SRO­WLFD�FRUSRUDO

(O� SRGHU� TXLHUH� TXH� QXHVWUR� FXHUSR� VH� DEODQGH� HQ� XQ� VLOO³Q� \
TXH�QXHVWUDV�HPRFLRQHV�VH�GLVLSHQ�HQ�OD�SDQWDOOD��6DO�D�OD�FDOOH�
/OHYD� WX� FXHUSR� D� OXJDUHV� GHVFRQRFLGRV�� HQWUH� JHQWH
GHVFRQRFLGD��+D]�QXHYDV�DPLVWDGHV�\�PDQLIL©VWDWH�FRQ�HOODV�
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3$5$�TXH�WULXQIH�OD�UHVLVWHQFLD��HV�SUHFLVR�FUX]DU�GRV�IURQWHUDV��(Q�SULPHU�OXJDU��ODV
LGHDV�VREUH�HO�FDPELR�WLHQHQ�TXH�PRWLYDU�D�SHUVRQDV�GH�GLVWLQWDV�SURFHGHQFLDV��TXH�QR
HVW©Q� GH� DFXHUGR� HQ� WRGR�� (Q� VHJXQGR� OXJDU�� ODV� SHUVRQDV� GHEHQ� HQFRQWUDUVH� HQ
OXJDUHV�TXH�QR�VHDQ�VX�FDVD��\�HQWUH�SHUVRQDV�TXH�SUHYLDPHQWH�QR�HUDQ�DPLJDV�VX\DV�
(V�SRVLEOH�RUJDQL]DU�SURWHVWDV�D�WUDY©V�GH�ODV�UHGHV�VRFLDOHV��SHUR�QDGD�HV�UHDO�KDVWD
TXH�QR�DFDED�HQ�ODV�FDOOHV��6L�ORV�WLUDQRV�QR�VLHQWHQ�ODV�FRQVHFXHQFLDV�GH�VXV�DFWRV�HQ
HO�PXQGR�WULGLPHQVLRQDO��QDGD�FDPELDU¡�

(O� PHMRU� HMHPSOR� GHO� ©[LWR� GH� OD� UHVLVWHQFLD� DO� FRPXQLVPR� IXH� HO� PRYLPLHQWR
VLQGLFDO� 6ROLGDULGDG�� HQ� ���������� HQ� 3RORQLD�� XQD� FRDOLFL³Q� GH� WUDEDMDGRUHV� \
SURIHVLRQDOHV�� GH� HOHPHQWRV� GH� OD� ,JOHVLD� FDW³OLFD� URPDQD� \� GH� JUXSRV� ODLFRV�� 6XV
O­GHUHV�KDE­DQ�DSUHQGLGR�OD�OHFFL³Q�EDMR�HO�FRPXQLVPR��(Q�������HO�U©JLPHQ�PRYLOL]³
D� ORV� WUDEDMDGRUHV� HQ� FRQWUD� GH� ODV� SURWHVWDV� GH� ORV� HVWXGLDQWHV�� (Q� ������ WUDV� OD
VDQJULHQWD�UHSUHVL³Q�GH�XQD�KXHOJD�HQ�OD�FLXGDG�GH�*GDQߞVN��D�RULOODV�GHO�%¡OWLFR��ORV
TXH� VH� VLQWLHURQ� DLVODGRV� IXHURQ� ORV� WUDEDMDGRUHV�� 6LQ� HPEDUJR�� HQ� ������ ORV
LQWHOHFWXDOHV� \� ORV� SURIHVLRQDOHV� IRUPDURQ� XQ� JUXSR� SDUD� D\XGDU� D� ORV� WUDEDMDGRUHV
TXH�KDE­DQ�VLGR�PDOWUDWDGRV�SRU�HO�*RELHUQR��6H�WUDWDED�GH�SHUVRQDV�WDQWR�GH�GHUHFKDV
FRPR�GH� L]TXLHUGDV��FUH\HQWHV�\�DWHDV��TXH� LQIXQGLHURQ�FRQILDQ]D�D� ORV� WUDEDMDGRUHV
�JHQWH�D�TXLHQ�HQ�RWUDV�FLUFXQVWDQFLDV�QXQFD�KDEU­DQ�FRQRFLGRߚ

(Q� ������ FXDQGR� ORV� REUHURV� SRODFRV� GH� OD� FRVWD� GHO� %¡OWLFR� YROYLHURQ� D� KDFHU
KXHOJD�� FRQWDURQ� FRQ� HO� DSR\R� GH� DERJDGRV�� HUXGLWRV� \� RWURV� TXH� OHV� D\XGDURQ� D
GHIHQGHU� VX� FDXVD�� (O� UHVXOWDGR� IXH� OD� FUHDFL³Q� GH� XQ� VLQGLFDWR� OLEUH�� DV­� FRPR� OD
JDUDQW­D�SRU�SDUWH�GHO�*RELHUQR�GH�TXH�LED�D�UHVSHWDU�ORV�GHUHFKRV�KXPDQRV��'XUDQWH
ORV� GLHFLV©LV� PHVHV� HQ� TXH� 6ROLGDULGDG� IXH� OHJDO�� VH� DILOLDURQ� DO� VLQGLFDWR� GLH]
PLOORQHV� GH� SHUVRQDV�� \� VH� FUHDURQ� LQFRQWDEOHV� DPLVWDGHV� QXHYDV� HQ� PHGLR� GH� XQ
DPELHQWH� GH� KXHOJDV�� PDUFKDV� \� PDQLIHVWDFLRQHV�� (O� U©JLPHQ� FRPXQLVWD� SRODFR
UHSULPL³�HO�PRYLPLHQWR�GHFUHWDQGR�OD�OH\�PDUFLDO�HQ�������6LQ�HPEDUJR��RFKR�D±RV
P¡V�WDUGH��HQ�������FXDQGR�QHFHVLWDURQ�XQ�LQWHUORFXWRU�SDUD�QHJRFLDU��ORV�FRPXQLVWDV
QR� WXYLHURQ�P¡V� UHPHGLR�TXH� UHFXUULU� D�6ROLGDULGDG��(O� VLQGLFDWR� LQVLVWL³� HQ�TXH� VH
FHOHEUDUDQ� XQDV� HOHFFLRQHV�� TXH� D� FRQWLQXDFL³Q� JDQ³�� )XH� HO� SULQFLSLR� GHO� ILQ� GHO
FRPXQLVPR�HQ�3RORQLD��HQ�(XURSD�RULHQWDO�\�HQ�OD�8QL³Q�6RYL©WLFD�

/D� RSFL³Q� GH� HVWDU� HQ� SºEOLFR� GHSHQGH� GH� QXHVWUD� FDSDFLGDG� GH� PDQWHQHU� XQD
HVIHUD�GH�YLGD�SULYDGD��7DQ�VROR�SRGHPRV�VHU�OLEUHV�FXDQGR�VRPRV�QRVRWURV�PLVPRV
TXLHQHV�WUD]DPRV�OD�O­QHD�GH�FX¡QGR�QRV�YHQ�\�FX¡QGR�QR�
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&RQVROLGD�XQD�YLGD�SULYDGD

/RV�JREHUQDQWHV�P¡V�FDQDOODV�XWLOL]DQ�OR�TXH�VDEHQ�VREUH�WL�SDUD
PDQLSXODUWH�� /LPSLD� SHUL³GLFDPHQWH� WX� RUGHQDGRU� GH� YLUXV� \
PDOZDUH��5HFXHUGD�TXH�HO�FRUUHR�HOHFWU³QLFR�QR�RIUHFH�OD�P­QLPD
JDUDQW­D� GH� FRQILGHQFLDOLGDG�� &RQVLGHUD� OD� SRVLELOLGDG� GH� XVDU
PRGDOLGDGHV�GLIHUHQWHV�GH�,QWHUQHW��R�VLPSOHPHQWH�XWLOL]D�PHQRV
OD� UHG�� 7HQ� FRQWDFWRV� SHUVRQDOHV� FDUD� D� FDUD�� 3RU� HVD� PLVPD
UD]³Q�� UHVXHOYH� FXDOTXLHU� SUREOHPD� MXU­GLFR� TXH� WHQJDV�� /RV
WLUDQRV�EXVFDQ�XQ�JDQFKR�SRU�GRQGH�FROJDUQRV��,QWHQWD�QR�WHQHU
JDQFKRV�
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/2�TXH�OD�JUDQ�SHQVDGRUD�SRO­WLFD�+DQQDK�$UHQGW�HQWHQG­D�SRU� WRWDOLWDULVPR�QR�HUD
XQ�(VWDGR� WRGRSRGHURVR�� VLQR� OD� GHVDSDULFL³Q� GH� OD� GLIHUHQFLD� HQWUH� YLGD� SULYDGD� \
YLGD�SºEOLFD��6RPRV�OLEUHV�ºQLFDPHQWH�HQ�OD�PHGLGD�TXH�HMHUFHPRV�FRQWURO�VREUH�OR
TXH� OD� JHQWH� VDEH� GH� QRVRWURV�� \� GH� ODV� FLUFXQVWDQFLDV� HQ� ODV� TXH� OOHJD� D� VDEHUOR�
'XUDQWH�OD�FDPSD±D�GH�������GLPRV�XQ�SDVR�KDFLD�HO�WRWDOLWDULVPR��VLQ�GDUQRV�FXHQWD
VLTXLHUD�� DO� DFHSWDU� FRPR�QRUPDO� OD�YLRODFL³Q�GH� OD�SULYDFLGDG�HOHFWU³QLFD��7DQWR� VL
TXLHQHV� OR� KDFHQ� VRQ� ORV� VHUYLFLRV� GH� HVSLRQDMH� HVWDGRXQLGHQVHV� FRPR� VL� VRQ� ORV
UXVRV�� R� OD� LQVWLWXFL³Q� TXH� VHD�� UREDU� R� SXEOLFDU� ODV� FRPXQLFDFLRQHV� SULYDGDV�� R
FRPHQWDUODV�HQ�SºEOLFR��GHVWUX\H�XQ�IXQGDPHQWR�E¡VLFR�GH�QXHVWURV�GHUHFKRV��6L�QR
WHQHPRV�FRQWURO�VREUH�TXL©Q�OHH�TX©�\�FX¡QGR��QR�WHQHPRV�FDSDFLGDG�GH�DFWXDU�HQ�HO
SUHVHQWH� QL� GH� SODQHDU� HO� IXWXUR�� 4XLHQ� VHD� FDSD]� GH� YXOQHUDU� QXHVWUD� SULYDFLGDG
SXHGH�KXPLOODUQRV�\�SHUWXUEDU�QXHVWUDV�UHODFLRQHV�FRPR�OH�SOD]FD��1DGLH��VDOYR�DFDVR
XQ� WLUDQR�� WLHQH�XQD�YLGD�SULYDGD�TXH�VRSRUWH�VX� UHYHODFL³Q�SºEOLFD�FRQ� LQWHQFLRQHV
KRVWLOHV�

/DV� ERPEDV� SURJUDPDGDV� VREUH� ORV� FRUUHRV� HOHFWU³QLFRV� GH� +LOODU\� &OLQWRQ
GXUDQWH�OD�FDPSD±D�HOHFWRUDO�GH�ODV�HOHFFLRQHV�SUHVLGHQFLDOHV�GH������IXHURQ�WDPEL©Q
XQD�SRGHURVD�IRUPD�GH�GHVLQIRUPDFL³Q��/DV�SDODEUDV�TXH�XQR�HVFULEH�HQ�XQD�VLWXDFL³Q
WDQ�VROR�WLHQHQ�VHQWLGR�HQ�HVH�FRQWH[WR��(O�VLPSOH�KHFKR�GH�VDFDUODV�GH�VX�PRPHQWR
KLVW³ULFR�\�VROWDUODV�HQ�RWUR�HV�XQ�DFWR�GH�IDOVLILFDFL³Q��<�OR�TXH�HV�SHRU��FXDQGR�ORV
PHGLRV�VLJXLHURQ�HO�DVXQWR�GH�OD�UHYHODFL³Q�GH�FRUUHRV�HOHFWU³QLFRV�FRPR�VL�VH�WUDWDUD
GH� XQD� QRWLFLD�� WUDLFLRQDURQ� VX� SURSLD� PLVL³Q�� 3RFRV� SHULRGLVWDV� VH� WRPDURQ� OD
PROHVWLD� GH� H[SOLFDU� SRU� TX©� OD� JHQWH� GLMR� R� HVFULEL³� GHWHUPLQDGDV� FRVDV� HQ� VX
PRPHQWR��0LHQWUDV�WDQWR��DO�LQIRUPDU�GH�ORV�DFWRV�GH�YLRODFL³Q�GH�OD�SULYDFLGDG�FRPR
VL�VH�WUDWDUD�GH�XQD�QRWLFLD��ORV�PHGLRV�GHMDURQ�TXH�DOJR�GLVWUDMHUD�VX�DWHQFL³Q�GH�ORV
YHUGDGHURV� DFRQWHFLPLHQWRV� GHO� G­D�� (Q� YH]� GH� LQIRUPDU� VREUH� OD� YLRODFL³Q� GH
GHUHFKRV� E¡VLFRV�� SRU� OR� JHQHUDO� QXHVWURV� PHGLRV� GH� FRPXQLFDFL³Q� SUHILULHURQ
VDWLVIDFHU� WRQWDPHQWH� OD� FXULRVLGDG� LQWU­QVHFDPHQWH� REVFHQD� TXH� VHQWLPRV� SRU� ORV
DVXQWRV�GH�ORV�GHP¡V�

1XHVWUD� DYLGH]� SRU� OR� VHFUHWR�� SHQVDED� $UHQGW�� HV� SHOLJURVDPHQWH� SRO­WLFD�� (O
WRWDOLWDULVPR� HOLPLQD� OD� GLIHUHQFLD� HQWUH� OR� SULYDGR�\� OR� SºEOLFR�QR� VROR� SDUD� UHVWDU
OLEHUWDG� D� ORV� LQGLYLGXRV�� VLQR� WDPEL©Q� SDUD� DOHMDU� D� WRGD� OD� VRFLHGDG� GH� OD� SRO­WLFD
QRUPDO�\�DUUDVWUDUOD�KDFLD�ODV�WHRU­DV�GH�OD�FRQVSLUDFL³Q��(Q�YH]�GH�GHILQLU�ORV�KHFKRV
R�JHQHUDU� LQWHUSUHWDFLRQHV�� QRV� GHMDPRV� VHGXFLU� SRU� HO� FRQFHSWR� GH� XQDV� UHDOLGDGHV
RFXOWDV� \� XQDV� WXUELDV� FRQVSLUDFLRQHV� TXH� OR� H[SOLFDQ� WRGR�� &RPR� DSUHQGLPRV� GH
DTXHOODV�ERPEDV�VREUH�ORV�FRUUHRV�HOHFWU³QLFRV��HVH�PHFDQLVPR�GD�UHVXOWDGR�LQFOXVR
FXDQGR� OR� TXH� VH� UHYHOD� FDUHFH� GH� LQWHU©V�� (O� DFWR� PLVPR� GH� UHYHODU� OR� TXH
DQWHULRUPHQWH� HUD� FRQILGHQFLDO� VH� FRQYLHUWH� HQ� XQD� QRWLFLD� HQ� V­� PLVPD�� �5HVXOWD
OODPDWLYR� TXH� HQ� HVH� DVSHFWR� ORV� PHGLRV� LQIRUPDWLYRV� JHQHUDOLVWDV� VHDQ� P¡V
LQFRPSHWHQWHV�TXH��SRU�HMHPSOR��ORV�SHULRGLVWDV�GH�PRGD�R�GH�GHSRUWHV��/RV�FURQLVWDV
GH�PRGD�VDEHQ�TXH�ODV�PRGHORV�VH�GHVQXGDQ�HQ�ORV�SUREDGRUHV��\�ORV�SHULRGLVWDV�GH
GHSRUWHV�VDEHQ�TXH�ORV�GHSRUWLVWDV�VH�GXFKDQ�HQ�ORV�YHVWXDULRV��SHUR�QLQJXQR�GH�HOORV
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SHUPLWH�TXH� ORV�DVXQWRV�SULYDGRV�VXSODQWHQ� ORV�HYHQWRV�SºEOLFRV�TXH�VXSXHVWDPHQWH
HVW¡Q�FXEULHQGR��

&XDQGR�QRV�LQWHUHVDPRV�DFWLYDPHQWH�SRU�DOJºQ�DVXQWR�GH�GXGRVD�UHOHYDQFLD�HQ�XQ
PRPHQWR�FXLGDGRVDPHQWH�HVFRJLGR�SRU�XQ�WLUDQR�R�XQ�HVS­D��HVWDPRV�SDUWLFLSDQGR�HQ
OD�GHPROLFL³Q�GH�QXHVWUR�SURSLR�RUGHQ�SRO­WLFR��<�SRU�FLHUWR��SXHGH�TXH�D�QRVRWURV�QRV
SDUH]FD�TXH�VROR�KDFHPRV�OR�PLVPR�TXH�WRGR�HO�PXQGR��(V�YHUGDGߚ�\�HVR�HV�OR�TXH
$UHQGW� GHILQ­D� FRPR� OD� GHJHQHUDFL³Q� GH� XQD� VRFLHGDG� HQ� XQD� lWXUED{�� 3RGHPRV
LQWHQWDU� UHVROYHU� HVH� SUREOHPD� LQGLYLGXDOPHQWH�� EOLQGDQGR� QXHVWURV� RUGHQDGRUHV�
WDPEL©Q� SRGHPRV� LQWHQWDU� UHVROYHUOR� FROHFWLYDPHQWH�� DSR\DQGR�� SRU� HMHPSOR�� D� ODV
RUJDQL]DFLRQHV�TXH�VH�RFXSDQ�GH�ORV�GHUHFKRV�KXPDQRV�
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&RQWULEX\H�D�ODV�EXHQDV�FDXVDV

3DUWLFLSD�DFWLYDPHQWH�HQ�ODV�RUJDQL]DFLRQHV��SRO­WLFDV�R�QR��TXH
H[SUHVHQ� WX� IRUPD� GH� HQWHQGHU� OD� YLGD�� (OLJH� XQ� SDU� GH
RUJDQL]DFLRQHV� EHQ©ILFDV� \� GRPLFLOLD� WXV� DSRUWDFLRQHV� HQ� WX
FXHQWD� FRUULHQWH�� $V­� KDEU¡V� WRPDGR� OLEUHPHQWH� XQD� GHFLVL³Q
TXH�DSR\D�D�OD�VRFLHGDG�FLYLO�\�D\XGD�D�RWURV�D�KDFHU�HO�ELHQ�

HERRNHOR�FRP���3¡JLQD���



5(68/7$�JUDWLILFDQWH�VDEHU�TXH��VHD�FXDO�VHD�HO�UXPER�GH�ORV�DFRQWHFLPLHQWRV��HVW¡V
D\XGDQGR�D�RWURV�D�KDFHU�HO�ELHQ��0XFKRV�GH�QRVRWURV�SRGHPRV�SHUPLWLUQRV�HO�OXMR�GH
DSR\DU� D� XQD� SDUWH� GH� OD� DPSOLD� UHG� GH� RUJDQL]DFLRQHV� EHQ©ILFDV� TXH� XQ� DQWLJXR
SUHVLGHQWH�GH�(VWDGRV�8QLGRV�GHQRPLQDED�lPLO�SXQWRV�GH�OX]{��(VRV�SXQWRV�GH�OX]�
FRPR�RFXUUH�FRQ�ODV�HVWUHOODV�GXUDQWH�HO�FUHSºVFXOR��VH�YHQ�PHMRU�FXDQGR�HO�FLHOR�VH
RVFXUHFH�

&XDQGR�ORV�HVWDGRXQLGHQVHV�SLHQVDQ�HQ�OD�OLEHUWDG��QRUPDOPHQWH�QRV�LPDJLQDPRV
XQD� OXFKD� HQWUH�XQ� LQGLYLGXR� VROLWDULR�\�XQ�JRELHUQR�SRGHURVR��6ROHPRV� OOHJDU� D� OD
FRQFOXVL³Q�GH�TXH�KDEU­D�TXH�FRQFHGHU�PD\RUHV�SRGHUHV� DO� LQGLYLGXR�\�PDQWHQHU� D
UD\D� DO� *RELHUQR�� 7RGR� HVR� HVW¡� PX\� ELHQ�� 3HUR� XQ� HOHPHQWR� GH� OD� OLEHUWDG� HV� OD
HOHFFL³Q�GH�QXHVWURV�FRODERUDGRUHV��\�XQD�GHIHQVD�GH�OD�OLEHUWDG�HV�OD�DFWLYLGDG�GH�ORV
JUXSRV� HQ� DSR\R� GH� VXV� PLHPEURV�� 3RU� HVD� UD]³Q� GHEHPRV� LQYROXFUDUQRV� HQ
DFWLYLGDGHV� TXH� VHDQ� GH� LQWHU©V� SDUD� QRVRWURV�� SDUD� QXHVWURV� DPLJRV�� SDUD� QXHVWUDV
IDPLOLDV�� 1R� HV� QHFHVDULR� TXH� VHDQ� H[SO­FLWDPHQWH� SRO­WLFDV�� 9¡FODY� +DYHO�� HO
SHQVDGRU�GLVLGHQWH�FKHFR��SRQ­D�HO�HMHPSOR�GH�HODERUDU�EXHQD�FHUYH]D�

(Q� OD� PHGLGD� TXH� HVWHPRV� RUJXOORVRV� GH� HVDV� DFWLYLGDGHV�� \� D� WUDY©V� GH� HOODV
OOHJXHPRV�D�FRQRFHU�D�RWUDV�SHUVRQDV�TXH�WDPEL©Q�OR�HVW©Q��HVWDPRV�FRQWULEX\HQGR�D
FUHDU� OD�VRFLHGDG�FLYLO��3DUWLFLSDU�HQ�XQD� LQLFLDWLYD�QRV�HQVH±D�TXH�SRGHPRV�FRQILDU
HQ� PXFKDV� SHUVRQDV� TXH� HVW¡Q� IXHUD� GH� QXHVWUR� HVWUHFKR� F­UFXOR� GH� DPLJRV� \
IDPLOLDUHV��\�QRV�D\XGD�D�UHFRQRFHU�D� ODV�DXWRULGDGHV�GH� ODV�TXH�SRGHPRV�DSUHQGHU�
/D�FDSDFLGDG�GH�FRQILDU�\�GH�DSUHQGHU�SXHGH�KDFHU�TXH�OD�YLGD�VH�QRV�DQWRMH�PHQRV
FD³WLFD�\�PLVWHULRVD��\�OD�SRO­WLFD�GHPRFU¡WLFD�P¡V�SODXVLEOH�\�DWUDFWLYD�

/RV� GLVLGHQWHV� DQWLFRPXQLVWDV� GH� (XURSD� RULHQWDO�� TXH� VH� HQIUHQWDEDQ� D� XQD
VLWXDFL³Q� P¡V� H[WUHPD� TXH� OD� QXHVWUD�� VH� GLHURQ� FXHQWD� GH� TXH� ODV� DFWLYLGDGHV
DSDUHQWHPHQWH�DSRO­WLFDV�GH�OD�VRFLHGDG�FLYLO�HUDQ�XQD�H[SUHVL³Q�\�XQD�VDOYDJXDUGD�GH
OD� OLEHUWDG�� 7HQ­DQ� UD]³Q�� 'XUDQWH� HO� VLJOR� ;;�� WRGRV� ORV� JUDQGHV� HQHPLJRV� GH� OD
OLEHUWDG�IXHURQ�KRVWLOHV�D� ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��D� ODV� LQVWLWXFLRQHV
EHQ©ILFDV�\�FRVDV�SRU�HO�HVWLOR��/RV�FRPXQLVWDV�H[LJ­DQ�TXH�WRGRV� ORV�JUXSRV�GH�HVH
WLSR�HVWXYLHUDQ�UHJLVWUDGRV�RILFLDOPHQWH��\�ORV�FRQYHUW­DQ�HQ�LQVWLWXFLRQHV�GH�FRQWURO�
/RV� IDVFLVWDV�FUHDURQ� OR�TXH�GHQRPLQDEDQ�XQ� VLVWHPD�lFRUSRUDWLYR{��GRQGH� WRGDV�\
FDGD� XQD� GH� ODV� DFWLYLGDGHV� KXPDQDV� WHQ­DQ� DVLJQDGR� VX� OXJDU� FRUUHVSRQGLHQWH�
VXERUGLQDGR�DO�SDUWLGR�\�DO�(VWDGR��/RV�DXWRULWDULRV�GH�KR\��HQ�,QGLD��HQ�7XUTX­D��HQ
5XVLD�� WDPEL©Q� VRQ� VXPDPHQWH� DO©UJLFRV� D� OD� LGHD� GH� ODV� DVRFLDFLRQHV� OLEUHV� \� ODV
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�
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$SUHQGH�GH�WXV�FRQRFLGRV�GH
RWURV�SD­VHV

0DQW©Q�WXV�DPLVWDGHV�HQ�HO�H[WUDQMHUR��R�KD]�QXHYRV�DPLJRV�HQ
RWURV� SD­VHV�� /DV� DFWXDOHV� GLILFXOWDGHV� HQ� (VWDGRV� 8QLGRV
IRUPDQ�SDUWH�GH�XQD�WHQGHQFLD�P¡V�JHQHUDO��<�QLQJºQ�SD­V�YD�D
HQFRQWUDU� XQD� VROXFL³Q� SRU� V­� VROR�� $VHJºUDWH� GH� TXH� Wº� \� ORV
PLHPEURV�GH�WX�IDPLOLD�WHQJ¡LV�SDVDSRUWH�
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'85$17(�HO�D±R�DQWHULRU�D�OD�HOHFFL³Q�GHO�SUHVLGHQWH��ORV�SHULRGLVWDV�HVWDGRXQLGHQVHV
VH� HTXLYRFDURQ� D� PHQXGR� UHVSHFWR� D� VX� FDPSD±D�� $� PHGLGD� TXH� HO� FDQGLGDWR� LED
VXSHUDQGR� XQ� REVW¡FXOR� WUDV� RWUR�� \� DFXPXODQGR� XQD� YLFWRULD� WUDV� RWUD�� QXHVWURV
FRPHQWDULVWDV� SRO­WLFRV� QRV� DVHJXUDEDQ� TXH� HQ� OD� HWDSD� VLJXLHQWH� DOJXQD� GH� ODV
H[FHOHQWHV�LQVWLWXFLRQHV�GHO�SD­V�DFDEDU­D�FRUW¡QGROH�HO�SDVR��0LHQWUDV�WDQWR��KDE­D�XQ
JUXSR�GH�REVHUYDGRUHV�TXH�DGRSWDEDQ�XQD�SRVWXUD�GLVWLQWD��ORV�HXURSHRV�RULHQWDOHV�\
ORV� H[SHUWRV� VREUH� (XURSD� RULHQWDO�� $� PXFKRV� GH� HOORV� OHV� UHVXOWDED� IDPLOLDU� JUDQ
SDUWH� GH� OD� FDPSD±D� GHO� SUHVLGHQWH�� \� HO� UHVXOWDGR� ILQDO� QR� OHV� VRUSUHQGL³�� /RV
SHULRGLVWDV�XFUDQLDQRV�\�UXVRV�TXH�SDOSDURQ�HO�DPELHQWH�GHO�0HGLR�2HVWH�GH�(VWDGRV
8QLGRV� GHF­DQ� FRVDV� P¡V� UHDOLVWDV� TXH� ORV� H[SHUWRV� HQ� HQFXHVWDV� DPHULFDQRV� TXH
KDE­DQ�GHGLFDGR�WRGD�VX�YLGD�SURIHVLRQDO�D�FRPSUHQGHU�OD�SRO­WLFD�GH�VX�SURSLR�SD­V�

$� ORV� XFUDQLDQRV� OHV� SDUHF­D� F³PLFR� OR� PXFKR� TXH� WDUGDURQ� HQ� UHDFFLRQDU� ORV
HVWDGRXQLGHQVHV�DQWH�ODV�HYLGHQWHV�DPHQD]DV�GH�OD�FLEHUJXHUUD�\�GH�ODV�QRWLFLDV�IDOVDV�
(Q� ������ FXDQGR� OD� SURSDJDQGD� UXVD� FRQYLUWL³� D� 8FUDQLD� HQ� VX� REMHWLYR�� ORV
SHULRGLVWDV�XFUDQLDQRV�\�GH�RWURV�SD­VHV�UHDFFLRQDURQ�GH�IRUPD�LQPHGLDWD��GHFLVLYD��\
D� YHFHV� KXPRU­VWLFD�� FRQ� FDPSD±DV� SDUD� GHVHQPDVFDUDU� OD� GHVLQIRUPDFL³Q�� 5XVLD
GHVSOHJ³�FRQWUD�8FUDQLD�PXFKDV�GH�ODV�PLVPDV�W©FQLFDV�TXH�P¡V�WDUGH�HPSOH³�FRQWUD
(VWDGRV�8QLGRVߚ�DO� WLHPSR� TXH� LQYDG­D�8FUDQLD�� (Q� ������ FXDQGR� ORV�PHGLRV� GH
FRPXQLFDFL³Q� UXVRV� DILUPDURQ� IDOVDPHQWH� TXH� ODV� WURSDV� XFUDQLDQDV� KDE­DQ
FUXFLILFDGR� D� XQ� QL±R� SHTXH±R�� OD� UHVSXHVWD� XFUDQLDQD� IXH� U¡SLGD� \� HILFD]� �SRU� OR
PHQRV�GHQWUR�GH�OD�SURSLD�8FUDQLD���(Q�������FXDQGR�ORV�PHGLRV�UXVRV�GLIXQGLHURQ�OD
QRWLFLD� GH� TXH� +LOODU\� &OLQWRQ� HVWDED� HQIHUPD� SRUTXH� HQ� XQ� FRUUHR� HOHFWU³QLFR
PHQFLRQDED� XQ� DUW­FXOR� VREUH� OD� lIDWLJD� HQ� OD� WRPD� GH� GHFLVLRQHV{� �TXH� QR� HV� XQD
HQIHUPHGDG��� ORV� HVWDGRXQLGHQVHV�GLYXOJDURQ� OD�KLVWRULD��/RV�XFUDQLDQRV�JDQDURQ��\
ORV� HVWDGRXQLGHQVHV� SHUGLHURQ�� HQ� HO� VHQWLGR�GH�TXH�5XVLD� QR� FRQVLJXL³� LPSRQHU� HO
U©JLPHQ� TXH� TXHU­D� HQ� VX� SD­V� YHFLQR�� SHUR� V­� YLR� F³PR� WULXQIDED� VX� FDQGLGDWR
IDYRULWR� HQ� (VWDGRV� 8QLGRV�� (VR� GHEHU­D� KDFHUQRV� UHIOH[LRQDU�� /D� KLVWRULD�� TXH
GXUDQWH�XQ�WLHPSR�SDUHF­D�GLVFXUULU�GH�RHVWH�D�HVWH��DKRUD�SDUHFH�TXH�VH�PXHYH�GH�HVWH
D�RHVWH��7RGR�OR�TXH�RFXUUH�DTX­�SDUHFH�TXH�\D�KD�RFXUULGR�DQWHV�DOO­�

(O� KHFKR� GH� TXH� OD� PD\RU­D� GH� HVWDGRXQLGHQVHV� FDUH]FD� GH� SDVDSRUWH� VH� KD
FRQYHUWLGR� HQ� XQ� SUREOHPD� SDUD� OD� GHPRFUDFLD� HQ� (VWDGRV� 8QLGRV�� $� YHFHV� ORV
HVWDGRXQLGHQVHV�GLFHQ�TXH�QR�QHFHVLWDQ�GRFXPHQWDFL³Q�SDUD�YLDMDU��SRUTXH�SUHILHUHQ
PRULU� GHIHQGLHQGR� OD� OLEHUWDG� HQ� (VWDGRV� 8QLGRV�� 6RQ� PX\� EXHQDV� SDODEUDV�� SHUR
SDVDQ�SRU� DOWR�XQD� FXHVWL³Q� LPSRUWDQWH��/D� OXFKD� VHU¡� ODUJD��$XQTXH� HIHFWLYDPHQWH
UHTXLHUH� VDFULILFLRV�� SULPHUR� H[LJH� XQD� DWHQFL³Q� FRQVWDQWH� VREUH� HO�PXQGR� TXH� QRV
URGHD�SDUD�TXH�VHSDPRV�D�TX©�QRV�HQIUHQWDPRV�\�OD�PHMRU�IRUPD�GH�UHVLVWLU��'H�PRGR
TXH�WHQHU�SDVDSRUWH�QR�HV�XQD�VH±DO�GH�UHQGLFL³Q��3RU�HO�FRQWUDULR��HV�OLEHUDGRU��\D�TXH
FUHD� OD� SRVLELOLGDG�GH� QXHYDV� H[SHULHQFLDV��1RV� SHUPLWH� YHU� F³PR� UHDFFLRQDQ�RWUDV
SHUVRQDV��D�YHFHV�P¡V�VDELDV�TXH�QRVRWURV��DQWH�SUREOHPDV�VHPHMDQWHV��'DGR�TXH�JUDQ
SDUWH�GH�WRGR�OR�TXH�KD�RFXUULGR�GXUDQWH�HVWH�ºOWLPR�D±R�OH�UHVXOWD�IDPLOLDU�DO�UHVWR�GHO
PXQGR��R�SRU�OD�KLVWRULD�UHFLHQWH��WHQHPRV�OD�REOLJDFL³Q�GH�REVHUYDU�\�HVFXFKDU�
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3UHVWD�DWHQFL³Q�D�ODV�SDODEUDV
SHOLJURVDV

'HEHV�HVWDU�DOHUWD�DQWH�HO�HPSOHR�GH�ODV�SDODEUDV�H[WUHPLVPR�\
WHUURULVPR�� 6©� FRQVFLHQWH� GH� ORV� IDW­GLFRV� FRQFHSWRV� GH
HPHUJHQFLD� \� H[FHSFL³Q�� (QI¡GDWH� DQWH� HO� XVR� WUDLFLRQHUR� GHO
YRFDEXODULR�SDWUL³WLFR�
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(/� P¡V� LQWHOLJHQWH� GH� ORV� QD]LV�� HO� WH³ULFR� MXU­GLFR� &DUO� 6FKPLWW�� H[SOLFDED� HQ
W©UPLQRV�FODURV�OD�HVHQFLD�GH�OD�IRUPD�GH�JREHUQDU�GHO�IDVFLVPR��(O�PRGR�GH�GHVWUXLU
WRGDV� ODV�QRUPDV�� H[SOLFDED�� HUD�FHQWUDUVH�HQ� OD� LGHD�GH� OD�H[FHSFL³Q��8Q� O­GHU�QD]L
GHVDUPD� D� VXV� RSRQHQWHV� SRU� HO� SURFHGLPLHQWR� GH� FRQYHQFHU� D� OD� JHQWH� GH� TXH� HO
PRPHQWR�DFWXDO�HV�H[FHSFLRQDO��\�GHVSX©V�WUDQVIRUPDQGR�HO�HVWDGR�GH�H[FHSFL³Q�HQ
XQD� HPHUJHQFLD� SHUPDQHQWH��(QWRQFHV� ORV� FLXGDGDQRV� VDFULILFDQ� VX� OLEHUWDG� UHDO� HQ
DUDV�GH�XQD�IDOVD�VHJXULGDG�

+R\� HQ� G­D�� FXDQGR� ORV� SRO­WLFRV� LQYRFDQ� HO� WHUURULVPR�� HVW¡Q� KDEODQGR�� SRU
VXSXHVWR�� GH� XQ� SHOLJUR� UHDO�� 3HUR� FXDQGR� LQWHQWDQ� DFRVWXPEUDUQRV� D� VDFULILFDU� OD
OLEHUWDG� HQ� QRPEUH� GH� OD� VHJXULGDG�� WHQHPRV� TXH� SRQHUQRV� HQ� JXDUGLD�� 1R� H[LVWH
QHFHVDULDPHQWH�XQD�UHODFL³Q�LQYHUVD�HQWUH�DPEDV��(V�FLHUWR�TXH�D�YHFHV�VH�FRQVLJXH
XQD�D�EDVH�GH�SHUGHU�OD�RWUD��SHUR�D�YHFHV�QR�HV�DV­��1RUPDOPHQWH�TXLHQHV�DVHJXUDQ
TXH� VROR� VH� SXHGH� FRQVHJXLU� P¡V� VHJXULGDG� D� FRVWD� GH� OD� OLEHUWDG� HVW¡Q� LQWHQWDGR
QHJDUQRV�DPEDV�FRVDV�

1R�FDEH�GXGD�GH�TXH�HV�SRVLEOH�VDFULILFDU�OD�OLEHUWDG�VLQ�SRU�HOOR�JR]DU�GH�PD\RU
VHJXULGDG��/D�VHQVDFL³Q�GH�VXPLVL³Q�D�OD�DXWRULGDG�SXHGH�UHVXOWDU�UHFRQIRUWDQWH��SHUR
QR�HV�OR�PLVPR�TXH�OD�YHUGDGHUD�VHJXULGDG��$Q¡ORJDPHQWH��FRQVHJXLU�XQ�SRFR�P¡V�GH
OLEHUWDG� SXHGH� UHVXOWDU� GHVFRQFHUWDQWH�� SHUR� HVD� LQFRPRGLGDG� PRPHQW¡QHD� QR� HV
SHOLJURVD�� (V� I¡FLO� LPDJLQDU� VLWXDFLRQHV� HQ� ODV� TXH� SRGHPRV� VDFULILFDU� OLEHUWDG� \
VHJXULGDG� DO� PLVPR� WLHPSR�� FXDQGR� QRV� LPSOLFDPRV� HQ� XQD� UHODFL³Q� GRQGH� H[LVWH
PDOWUDWR�� R� FXDQGR� YRWDPRV� D� XQ� IDVFLVWD�� $Q¡ORJDPHQWH�� QR� HV� GHPDVLDGR� GLI­FLO
LPDJLQDU�GHWHUPLQDGDV�GHFLVLRQHV�FRQ�ODV�TXH�JDQDPRV�OLEHUWDG�\�VHJXULGDG�D�OD�YH]�
FRPR� SRU� HMHPSOR� SRQHU� ILQ� D� XQD� UHODFL³Q� GRQGH� H[LVWH�PDOWUDWR� R� HPLJUDU� GH� XQ
(VWDGR� IDVFLVWD�� /D� WDUHD� GH� PHMRUDU� WDQWR� ODV� OLEHUWDGHV� FRPR� OD� VHJXULGDG� OH
FRUUHVSRQGH�DO�*RELHUQR�

,QGXGDEOHPHQWH�OD�SDODEUD�H[WUHPLVPR�VXHQD�PX\�PDO��\�D�PHQXGR�ORV�JRELHUQRV
LQWHQWDQ�TXH�VXHQH�DºQ�SHRU�XWLOL]DQGR�OD�SDODEUD�WHUURULVPR�HQ�OD�PLVPD�IUDVH��3HUR
HVD� SDODEUD� QR� WLHQH� PXFKR� VLJQLILFDGR�� 1R� H[LVWH� QLQJXQD� GRFWULQD� GHQRPLQDGD
H[WUHPLVPR�� &XDQGR� ORV� WLUDQRV� KDEODQ� GH� H[WUHPLVWDV�� VROR� TXLHUHQ� GHFLU� SHUVRQDV
TXH�QR�IRUPDQ�SDUWH�GH�OD�FRUULHQWH�PD\RULWDULDߚ�WDO�\�FRPR�ORV�WLUDQRV�GHILQHQ�HVD
FRUULHQWH� HQ� XQ� PRPHQWR� GDGR�� $� ORV� GLVLGHQWHV� GHO� VLJOR� ;;�� WDQWR� VL� HVWDEDQ� HQ
FRQWUD�GHO�IDVFLVPR�R�GHO�FRPXQLVPR��OHV�FDOLILFDEDQ�GH�H[WUHPLVWDV��/RV�UHJ­PHQHV
DXWRULWDULRV�PRGHUQRV��FRPR�5XVLD��XWLOL]DQ�OH\HV�VREUH�HO�H[WUHPLVPR�SDUD�FDVWLJDU�D
TXLHQHV� FULWLFDQ� VXV� SRO­WLFDV�� 'H� HVD� IRUPD�� HO� FRQFHSWR� GH� H[WUHPLVPR� DFDED
VLJQLILFDQGR� SU¡FWLFDPHQWH� FXDOTXLHU� FRVD� VDOYR� OR� TXH� HV�� HQ� UHDOLGDG�� H[WUHPR�� OD
WLUDQ­D�
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0DQW©Q�OD�FDOPD�FXDQGR�RFXUUD�OR
LPSHQVDEOH

/D�WLUDQ­D�PRGHUQD�HV� OD�JHVWL³Q�GHO� WHUURU��&XDQGR�VH�SURGXFH
XQ� DWDTXH� WHUURULVWD�� UHFXHUGD� TXH� ORV� DXWRULWDULRV� VH
DSURYHFKDQ� GH� HVRV� VXFHVRV� SDUD� FRQVROLGDU� VX� SRGHU�� (O
GHVDVWUH� UHSHQWLQR� TXH� H[LJH� SRQHU� ILQ� D� ORV� IUHQRV� \
FRQWUDSHVRV�� OD� GLVROXFL³Q� GH� ORV� SDUWLGRV� GH� RSRVLFL³Q�� OD
VXVSHQVL³Q� GH� OD� OLEHUWDG� GH� H[SUHVL³Q�� HO� GHUHFKR� D� XQ� MXLFLR
MXVWR��HWF©WHUD��HV�HO�WUXFR�P¡V�YLHMR�GHO�PDQXDO�KLWOHULDQR��1R�WH
GHMHV�HQJD±DU�
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(/�LQFHQGLR�GHO�5HLFKVWDJ�IXH�HO�PRPHQWR�HQ�TXH�HO�*RELHUQR�GH�+LWOHU��TXH�KDE­D
OOHJDGR� DO� SRGHU� E¡VLFDPHQWH� SRU�PHGLRV� GHPRFU¡WLFRV�� VH� FRQYLUWL³� HQ� HO� U©JLPHQ
QD]L��DPHQD]DGRUDPHQWH�SHUPDQHQWH��(V�HO�DUTXHWLSR�GH�OD�JHVWL³Q�GHO�WHUURU�

(O����GH�IHEUHUR�GH�������D�HVR�GH�ODV�QXHYH�GH�OD�QRFKH��HO�HGLILFLR�TXH�DOEHUJDED
HO� 3DUODPHQWR� DOHP¡Q�� HO� 5HLFKVWDJ�� HPSH]³� D� DUGHU�� �4XL©Q� SURYRF³� HO� LQFHQGLR
DTXHOOD�QRFKH�HQ�%HUO­Q"�1R�OR�VDEHPRV��\�HQ�UHDOLGDG�QR�LPSRUWD�GHPDVLDGR��/R�TXH
LPSRUWD� HV� TXH� DTXHO� HVSHFWDFXODU� DFWR� WHUURULVWD� SXVR� HQ� PDUFKD� OD� SRO­WLFD� GH
HPHUJHQFLD��$TXHOOD�QRFKH��PLHQWUDV�FRQWHPSODED�ODV�OODPDV�FRQ�VDWLVIDFFL³Q��+LWOHU
GLMR�� l(VWH� LQFHQGLR� HV� VROR� HO� SULQFLSLR{�� 7DQWR� VL� IXHURQ� ORV� QD]LV� TXLHQHV
SURYRFDURQ� HO� LQFHQGLR� FRPR� VL� QR�� +LWOHU� YLR� VX� RSRUWXQLGDG� SRO­WLFD�� l$KRUD� QR
KDEU¡�SLHGDG��4XLHQ�VH�LQWHUSRQJD�HQ�QXHVWUR�FDPLQR�VHU¡�DEDWLGR{��$O�G­D�VLJXLHQWH�
XQ�GHFUHWR�VXVSHQG­D�ORV�GHUHFKRV�E¡VLFRV�GH�WRGRV�ORV�FLXGDGDQRV�DOHPDQHV��OR�TXH
SHUPLW­D� TXH� IXHUDQ� lGHWHQLGRV� SUHYHQWLYDPHQWH{� SRU� OD� SROLF­D�� (Q� YLUWXG� GH� OD
DILUPDFL³Q� GH�+LWOHU� HQ� HO� VHQWLGR� GH� TXH� HO� LQFHQGLR� HUD� REUD� GH� ORV� HQHPLJRV� GH
$OHPDQLD��HO�SDUWLGR�QD]L�FRQVLJXL³�XQD�YLFWRULD�GHFLVLYD�HQ�ODV�HOHFFLRQHV�JHQHUDOHV
GHO� �� GH� PDU]R�� /D� SROLF­D� \� ODV� IXHU]DV� SDUDPLOLWDUHV� QD]LV� HPSH]DURQ� D� KDFHU
UHGDGDV�HQWUH�ORV�PLHPEURV�GH�ORV�SDUWLGRV�GH�L]TXLHUGDV�\�D�HQFHUUDUORV�HQ�FDPSRV
GH� FRQFHQWUDFL³Q� LPSURYLVDGRV�� (O� ��� GH�PDU]R�� HO� QXHYR� 3DUODPHQWR� SURPXOJ³� OD
/H\�+DELOLWDQWH��TXH�SHUPLW­D�D�+LWOHU�JREHUQDU�SRU�GHFUHWR��$�SDUWLU�GH�HVH�PRPHQWR�
$OHPDQLD�SHUPDQHFL³�HQ�XQ�HVWDGR�GH�HPHUJHQFLD�GXUDQWH�ORV�GRFH�D±RV�VLJXLHQWHV�
KDVWD� HO� ILQDO� GH� OD� 6HJXQGD� *XHUUD� 0XQGLDO�� +LWOHU� KDE­D� XWLOL]DGR� XQ� DWHQWDGR
WHUURULVWD��XQ�VXFHVR�GH�XQD�UHOHYDQFLD�LQWU­QVHFD�OLPLWDGD��SDUD�LPSODQWDU�XQ�U©JLPHQ
GH�WHUURU�TXH�DVHVLQ³�D�PLOORQHV�GH�SHUVRQDV�\�FDPEL³�HO�PXQGR�

/RV�DXWRULWDULRV�GH�KR\�VRQ� WDPEL©Q�JHVWRUHV�GHO� WHUURU��\�HQ�FXDOTXLHU�FDVR�VRQ
EDVWDQWH�P¡V�FUHDWLYRV��&RQVLGHUHPRV�HO�FDVR�GHO�DFWXDO�U©JLPHQ�UXVR��WDQ�DGPLUDGR
SRU�HO�SUHVLGHQWH�GH�(VWDGRV�8QLGRV��9ODG­PLU�3XWLQ�QR�VROR�OOHJ³�DO�SRGHU�D�UD­]�GH
XQ� LQFLGHQWH�TXH�VH�DVHPHMDED�DVRPEURVDPHQWH�DO� LQFHQGLR�GHO�5HLFKVWDJ��VLQR�TXH
GHVSX©V� XWLOL]³� XQD� VHULH� GH� DWDTXHV� WHUURULVWDV� ��UHDOHVߚ GXGRVRV� \� IDOVRVߚ� SDUD
HOLPLQDU�ORV�REVW¡FXORV�GHO�FDPLQR�KDFLD�HO�SRGHU�WRWDO�HQ�5XVLD�\�SDUD�DJUHGLU�D�VXV
YHFLQRV�GHPRFU¡WLFRV�

&XDQGR� 3XWLQ� IXH� QRPEUDGR� SULPHU� PLQLVWUR� SRU� XQ� %RU­V� <HOWVLQ� FRQ� JUDYHV
SUREOHPDV�GH�VDOXG�HQ�DJRVWR�GH�������HUD�XQ�GHVFRQRFLGR�FRQ�XQ�­QILPR�­QGLFH�GH
SRSXODULGDG��'XUDQWH�HO�PHV�VLJXLHQWH�VH�SURGXMR�XQD�VHULH�GH�DWHQWDGRV�FRQ�ERPED
FRQWUD� YDULRV� HGLILFLRV� GH� FLXGDGHV� UXVDV�� DSDUHQWHPHQWH� SHUSHWUDGRV� SRU� OD� SROLF­D
VHFUHWD� HVWDWDO� GH�5XVLD�� 6XV� DJHQWHV� IXHURQ� GHWHQLGRV� SRU� VXV� SURSLRV� FRPSD±HURV
FRQ� SUXHEDV� GH� VX� FXOSDELOLGDG�� HQ� RWUR� FDVR�� HO� SUHVLGHQWH� GHO� 3DUODPHQWR� UXVR
DQXQFL³�XQD�H[SORVL³Q�XQRV�G­DV�DQWHV� GH�TXH� VH�SURGXMHUD��$�SHVDU�GH� WRGR��3XWLQ
GHFODU³�XQD�JXHUUD�GH�UHSUHVDOLD�FRQWUD�OD�SREODFL³Q�PXVXOPDQD�GH�OD�UHJL³Q�UXVD�GH
&KHFKHQLD��SURPHWLHQGR�SHUVHJXLU�D�ORV�VXSXHVWRV�SHUSHWUDGRUHV�\�lOLTXLGDUORV�HQ�OD
OHWULQD{�

/D� QDFL³Q� UXVD� VH� XQL³� FRPR� XQD� SL±D�� ORV� ­QGLFHV� GH� SRSXODULGDG� GH� 3XWLQ� VH
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GLVSDUDURQ��HQ�PDU]R�GHO�D±R�VLJXLHQWH�JDQ³�ODV�HOHFFLRQHV�SUHVLGHQFLDOHV��(Q������
GHVSX©V�GH�TXH�ODV�IXHU]DV�GH�VHJXULGDG�GH�5XVLD�PDWDUDQ�D�GRFHQDV�GH�FLYLOHV�UXVRV
DO�SRQHU�ILQ�D�XQ�DWDTXH�WHUURULVWD�HQ�XQ�WHDWUR�GH�0RVFº��3XWLQ�DSURYHFK³�OD�RFDVL³Q
SDUD�KDFHUVH�FRQ�HO�FRQWURO�GH�ODV�WHOHYLVLRQHV�SULYDGDV��7UDV�HO�DVHGLR�GH�XQ�FROHJLR
HQ� %HVO¡Q� SRU� XQ� JUXSR� WHUURULVWD� HQ� ����� �HQ� XQDV� H[WUD±DV� FLUFXQVWDQFLDV� TXH
DSXQWDEDQ�D�XQD�SURYRFDFL³Q���3XWLQ�HOLPLQ³�HO�FDUJR�GH�JREHUQDGRU�UHJLRQDO�HOHJLGR
GHPRFU¡WLFDPHQWH��(O�DVFHQVR�GH�3XWLQ�DO�SRGHU�\�HO�KHFKR�GH�TXH�HOLPLQDUD�GRV�GH
ODV� SULQFLSDOHV� LQVWLWXFLRQHVߚ�OD� WHOHYLVL³Q� SULYDGD� \� ORV� JREHUQDGRUHV� UHJLRQDOHV
GHPRFU¡WLFRVߚ� IXHURQ� SRVLEOHV� JUDFLDV� D� OD� XWLOL]DFL³Q� GHO� WHUURULVPR� UHDO�� IDOVR� \
GXGRVR�

7UDV�HO�UHJUHVR�GH�3XWLQ�D�OD�SUHVLGHQFLD�HQ�������5XVLD�LQWURGXMR�OD�JHVWL³Q�GHO
WHUURU�HQ�VX�SRO­WLFD�H[WHULRU��&RQ�PRWLYR�GH�VX�LQYDVL³Q�GH�8FUDQLD�HQ�������5XVLD
WUDQVIRUP³�YDULDV�XQLGDGHV�GH�VX�HM©UFLWR�UHJXODU�HQ�XQD�IXHU]D�WHUURULVWD��HOLPLQDQGR
ORV�GLVWLQWLYRV�GH�VXV�XQLIRUPHV�\�QHJDQGR�FXDOTXLHU�UHVSRQVDELOLGDG�SRU�ORV�WHUULEOHV
VXIULPLHQWRV�TXH�LQIOLJLHURQ�VXV�WURSDV��(Q�OD�FDPSD±D�SRU�HO�FRQWURO�GH�OD�UHJL³Q�GH
'RQE¡VV��DO�VXUHVWH�GH�8FUDQLD��5XVLD�GHVSOHJ³�WURSDV�LUUHJXODUHV�FKHFKHQDV�\�HQYL³
XQLGDGHV�GH� VX� HM©UFLWR� UHJXODU� GHVWLQDGDV� HQ� UHJLRQHV�GH�PD\RU­D�PXVXOPDQD�SDUD
TXH� VH� XQLHUDQ� D� OD� LQYDVL³Q�� $GHP¡V�� 5XVLD� LQWHQW³� �SHUR� QR� ORJU³�� KDFNHDU� ODV
HOHFFLRQHV�SUHVLGHQFLDOHV�GH������HQ�8FUDQLD�

(Q�DEULO�GH�������XQRV�KDFNHUV�UXVRV�VH�KLFLHURQ�FRQ�HO�FRQWURO�GH�ODV�HPLVLRQHV
GH�XQD�FDGHQD�GH�WHOHYLVL³Q�IUDQFHVD��VLPXODURQ�SHUWHQHFHU�D�OD�RUJDQL]DFL³Q�LVODPLVWD
'DHVK�\�D�FRQWLQXDFL³Q�HPLWLHURQ�PDWHULDO�DXGLRYLVXDO�FRQFHELGR�SDUD�DWHUURUL]DU�D
ORV� IUDQFHVHV�� 5XVLD� VH� KL]R� SDVDU� SRU� XQ� lFLEHUFDOLIDWR{� SDUD� TXH� ORV� IUDQFHVHV
VLQWLHUDQ�P¡V�WHUURU�GHO�TXH�\D�VHQW­DQ��6XSXHVWDPHQWH�VX�LQWHQFL³Q�HUD�HPSXMDU�D�ORV
YRWDQWHV� KDFLD� HO� SDUWLGR� )UHQWH� 1DFLRQDO�� GH� H[WUHPD� GHUHFKD�� TXH� UHFLEH� DSR\R
HFRQ³PLFR�GH�5XVLD��7UDV�HO�DWHQWDGR�WHUURULVWD�SHUSHWUDGR�HQ�3DU­V�HQ�QRYLHPEUH�GH
������TXH�SURYRF³�����PXHUWRV�\�����KHULGRV��HO�IXQGDGRU�GH�XQ�WKLQN�WDQN�SU³[LPR
DO�.UHPOLQ�VH�DOHJUDED�GH�TXH�HO� WHUURULVPR�HPSXMDUD�D�(XURSD�KDFLD�HO� IDVFLVPR�\
KDFLD� 5XVLD�� (Q� RWUDV� SDODEUDV�� HO� WHUURULVPR� LVODPLVWD�� IDOVR� \� UHDO�� HQ� (XURSD
RFFLGHQWDO�VH�FRQVLGHUDED�DOJR�EXHQR�SDUD�ORV�LQWHUHVHV�GH�5XVLD�

$�SULQFLSLRV�GH�������5XVLD�FUH³�XQ�PRPHQWR�GH�WHUURU�IDOVLILFDGR�HQ�$OHPDQLD�
0LHQWUDV� ERPEDUGHDED� D� ORV� FLYLOHV� HQ�6LULD�� SURYRFDQGR� XQD� ROHDGD� GH� UHIXJLDGRV
PXVXOPDQHV�KDFLD�(XURSD��5XVLD�VH�DSURYHFK³�GH�XQD�WUDJHGLD�IDPLOLDU�SDUD�LQIRUPDU
D� ORV� DOHPDQHV� GH� TXH� ORV� PXVXOPDQHV� HUDQ� YLRODGRUHV� GH� QL±RV�� $O� SDUHFHU�� HO
REMHWLYR� HUD�� XQD� YH]�P¡V�� GHVHVWDELOL]DU� XQ� VLVWHPD� GHPRFU¡WLFR� \� IDYRUHFHU� D� ORV
SDUWLGRV�GH�H[WUHPD�GHUHFKD�

(Q� VHSWLHPEUH� GHO� D±R� DQWHULRU�� HO�*RELHUQR� DOHP¡Q� KDE­D� DQXQFLDGR� TXH� LED� D
DFRJHU�D�PHGLR�PLOO³Q�GH�UHIXJLDGRV�TXH�KDE­DQ�KXLGR�GH�OD�JXHUUD�HQ�6LULD��(QWRQFHV
5XVLD� LQLFL³� XQD� FDPSD±D� GH� ERPEDUGHRV� HQ� 6LULD� FRQ� ORV� FLYLOHV� FRPR� REMHWLYR�
'HVSX©V�GH�DSRUWDU�ORV�UHIXJLDGRV��5XVLD�VXPLQLVWU³�OD�QDUUDFL³Q��(Q�HQHUR�GH������
ORV�PHGLRV�GH�FRPXQLFDFL³Q�GH�PDVDV�GH�5XVLD�GLIXQGLHURQ�OD�KLVWRULD�GH�XQD�QL±D�GH
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RULJHQ� UXVR� HQ� $OHPDQLD�� TXH� KDE­D� GHVDSDUHFLGR� PRPHQW¡QHDPHQWH� \� KDE­D� VLGR
YLRODGD� HQ� VHULH� SRU� XQ� JUXSR� GH� LQPLJUDQWHV� PXVXOPDQHV�� &RQ� XQD� VRVSHFKRVD
SUHVWH]D�� ODV� RUJDQL]DFLRQHV� GH� GHUHFKDV� GH� $OHPDQLD� FRQYRFDURQ� PDQLIHVWDFLRQHV
FRQWUD�HO�*RELHUQR��&XDQGR�OD�SROLF­D�ORFDO�LQIRUP³�D�OD�SREODFL³Q�GH�TXH�QR�VH�KDE­D
SURGXFLGR�YLRODFL³Q�DOJXQD��ORV�PHGLRV�UXVRV�DFXVDURQ�GH�HQFXEULPLHQWR�D�ODV�IXHU]DV
GHO�RUGHQ��,QFOXVR�ORV�GLSORP¡WLFRV�UXVRV�VH�XQLHURQ�DO�HVSHFW¡FXOR�

&XDQGR�HO�SUHVLGHQWH�GH�(VWDGRV�8QLGRV�\�VX�DVHVRU�GH�VHJXULGDG�QDFLRQDO�KDEODQ
GH�OXFKDU�FRQWUD�HO�WHUURULVPR�DO�ODGR�GH�5XVLD��OR�TXH�HVW¡Q�SURSRQL©QGROH�DO�SXHEOR
HVWDGRXQLGHQVH�HV� OD�JHVWL³Q�GHO� WHUURU�� OD�XWLOL]DFL³Q�GH�DWHQWDGRV� WHUURULVWDV� UHDOHV�
GXGRVRV�\�VLPXODGRV�SDUD�DFDEDU�FRQ�OD�GHPRFUDFLD��(O�UHVXPHQ�TXH�KDF­DQ�ORV�UXVRV
GH� OD� SULPHUD� FRQYHUVDFL³Q� WHOHI³QLFD� HQWUH� HO� SUHVLGHQWH� GH� (VWDGRV� 8QLGRV� \
9ODG­PLU� 3XWLQ� HV� UHYHODGRU�� DPERV� GLULJHQWHV� lFRPSDUW­DQ� OD� RSLQL³Q� GH� TXH� HV
SUHFLVR� XQLU� IXHU]DV� FRQWUD� HO� HQHPLJR� QºPHUR� XQR� TXH� WLHQHQ� HQ� FRPºQ�� HO
WHUURULVPR�\�HO�H[WUHPLVPR�LQWHUQDFLRQDOHV{�

3DUD� ORV� WLUDQRV�� OD� OHFFL³Q� GHO� LQFHQGLR� GHO� 5HLFKVWDJ� FRQVLVWH� HQ� TXH� XQ
PRPHQWR� GH� FRQPRFL³Q� KDFH� SRVLEOH� XQD� HWHUQLGDG� GH� VXPLVL³Q�� 3DUD� QRVRWURV�� OD
OHFFL³Q� FRQVLVWH� HQ� TXH� QXHVWUR� PLHGR� \� QXHVWUD� DIOLFFL³Q�� SRU� FRPSUHQVLEOHV� TXH
VHDQ�� QR� GHEHQ� SRVLELOLWDU� OD� GHVWUXFFL³Q� GH� QXHVWUDV� LQVWLWXFLRQHV�� /D� YDOHQW­D� QR
VLJQLILFD�QR�WHQHU�PLHGR��R�QR�VHQWLU�SHQD��6LJQLILFD�UHFRQRFHU�GH�LQPHGLDWR�OD�JHVWL³Q
GHO� WHUURU�\�UHVLVWLUVH�D�HOOD��GHVGH�HO�PRPHQWR�PLVPR�GH�XQ�DWHQWDGR��SUHFLVDPHQWH
FXDQGR� UHVXOWD�P¡V� GLI­FLO� KDFHUOR�� 7UDV� HO� LQFHQGLR� GHO� 5HLFKVWDJ�� +DQQDK�$UHQGW
HVFULEL³��l'HM©�GH�SHQVDU�TXH�XQR�SXHGH�VHU�VLPSOHPHQWH�XQ�REVHUYDGRU{�
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'D� XQ� EXHQ� HMHPSOR� GH� OR� TXH� VLJQLILFD� (VWDGRV� 8QLGRV� D� ODV
JHQHUDFLRQHV�YHQLGHUDV��/R�QHFHVLWDU¡Q�
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�48�� HV� HO� SDWULRWLVPR"� (PSHFHPRV� SRU� OR� TXH� QR� HV�� 1R� HV� SDWUL³WLFR� HOXGLU� HO
UHFOXWDPLHQWR�\�EXUODUVH�GH� ORV�K©URHV�GH�JXHUUD�\�GH�VXV�IDPLOLDV��1R�HV�SDWUL³WLFR
GLVFULPLQDU� HQ� FRQWUD� GH� ORV� PLHPEURV� HQ� DFWLYR� GH� ODV� )XHU]DV� $UPDGDV� HQ� ODV
HPSUHVDV�GH�XQR��QL�WDPSRFR�KDFHU�FDPSD±D�SDUD�PDQWHQHU�DOHMDGRV�GH�ORV�LQPXHEOHV
GH� XQR� D� ORV� YHWHUDQRV� GLVFDSDFLWDGRV�� 1R� HV� SDWUL³WLFR� FRPSDUDU� OD� EºVTXHGD� GH
SDUHMD� SDUD� WHQHU� UHODFLRQHV� VH[XDOHV� HQ� 1XHYD� <RUN� FRQ� HO� VHUYLFLR� GH� DUPDV� HQ
9LHWQDP�GHO�TXH�XQR�VH�KD�HVFDTXHDGR��1R�HV�SDWUL³WLFR�HYLWDU�SDJDU�LPSXHVWRV��VREUH
WRGR� FXDQGR� ODV� IDPLOLDV� HVWDGRXQLGHQVHV� GH� FODVH� WUDEDMDGRUD� V­� ORV� SDJDQ�� 1R� HV
SDWUL³WLFR� SHGLUOH� D� HVDV� IDPLOLDV� HVWDGRXQLGHQVHV� WUDEDMDGRUDV� TXH� FXPSOHQ� FRQ� HO
SDJR� GH� VXV� LPSXHVWRV�� TXH� ILQDQFLHQ� OD� FDPSD±D� HOHFWRUDO� GH� XQ� FDQGLGDWR� HQ� ODV
HOHFFLRQHV� SUHVLGHQFLDOHV�� SDUD� GHVSX©V� JDVWDU� VXV� DSRUWDFLRQHV� HQ� ODV� HPSUHVDV� GH
HVH�FDQGLGDWR�

1R�HV�SDWUL³WLFR�DGPLUDU�D�ORV�GLFWDGRUHV�H[WUDQMHURV��1R�HV�SDWUL³WLFR�FXOWLYDU�XQD
UHODFL³Q�FRQ�0XDPDU�HO�*DGDIL��QL�GHFLU�TXH�%DVKDU�HO�$VVDG�\�9ODG­PLU�3XWLQ�VRQ
XQRV� O­GHUHV� GH� SULPHUD�� 1R� HV� SDWUL³WLFR� SHGLUOH� D� 5XVLD� TXH� LQWHUYHQJD� HQ� ODV
HOHFFLRQHV� SUHVLGHQFLDOHV� GH� (VWDGRV� 8QLGRV�� 1R� HV� SDWUL³WLFR� FLWDU� OD� SURSDJDQGD
UXVD�HQ�ORV�P­WLQHV��1R�HV�SDWUL³WLFR�WHQHU�HO�PLVPR�DVHVRU�TXH�ORV�ROLJDUFDV�UXVRV��1R
HV�SDWUL³WLFR�SHGLU� FRQVHMRV� VREUH�SRO­WLFD� H[WHULRU� D� DOJXLHQ�TXH�SRVHH� DFFLRQHV�GH
XQD�FRPSD±­D�HQHUJ©WLFD�UXVD��1R�HV�SDWUL³WLFR�OHHU�XQ�GLVFXUVR�VREUH�SRO­WLFD�H[WHULRU
HVFULWR� SRU� XQD� SHUVRQD� TXH� HVW¡� D� VXHOGR� GH� XQD� FRPSD±­D� HQHUJ©WLFD� UXVD��1R� HV
SDWUL³WLFR�QRPEUDU� D� XQ� DVHVRU�GH� VHJXULGDG�QDFLRQDO� TXH�KD� UHFLELGR�GLQHUR�GH�XQ
³UJDQR�GH�SURSDJDQGD�UXVR��1R�HV�SDWUL³WLFR�QRPEUDU�FRPR�VHFUHWDULR�GH�(VWDGR�D�XQ
HPSUHVDULR� SHWUROHUR� FRQ� LQWHUHVHV� HFRQ³PLFRV� HQ� 5XVLD�� TXH� HV� GLUHFWRU� GH� XQD
HPSUHVD�HQHUJ©WLFD�UXVR�HVWDGRXQLGHQVH�\�TXH�KD�UHFLELGR�OD�l2UGHQ�GH�OD�$PLVWDG{
GH�PDQRV�GH�3XWLQ�

/D� FXHVWL³Q� QR� HV� TXH� 5XVLD� \� (VWDGRV� 8QLGRV� WHQJDQ� TXH� VHU� HQHPLJRV�� /D
FXHVWL³Q�HV�TXH�HO�SDWULRWLVPR�LPSOLFD�HVWDU�DO�VHUYLFLR�GH�WX�SURSLR�SD­V�

(O�SUHVLGHQWH�HV�XQ�QDFLRQDOLVWD��TXH�QR�HV�HQ�DEVROXWR�OR�PLVPR�TXH�XQ�SDWULRWD�
8Q�QDFLRQDOLVWD�QRV�DQLPD�D�VHU� OD�SHRU�YHUVL³Q�GH�QRVRWURV�PLVPRV��\�GHVSX©V�QRV
GLFH� TXH� VRPRV� ORV� PHMRUHV�� 8Q� QDFLRQDOLVWD�� lDXQTXH� HVW¡� SHUPDQHQWHPHQWH
UXPLDQGR� VREUH� HO� SRGHU�� OD� YLFWRULD�� OD� GHUURWD�� OD� YHQJDQ]D{�� FRPR� GLMR� 2UZHOO�
WLHQGH� D� lQR� VHQWLU� HO� P­QLPR� LQWHU©V� SRU� OR� TXH� RFXUUH� HQ� HO� PXQGR� UHDO{�� (O
QDFLRQDOLVPR�HV�UHODWLYLVWD��GDGR�TXH�OD�ºQLFD�YHUGDG�HV�HO�UHVHQWLPLHQWR�TXH�VHQWLPRV
FXDQGR� FRQWHPSODPRV� D� ORV� GHP¡V�� &RPR� GHF­D� HO� QRYHOLVWD� 'DQLOR� .Lġ�� HO
QDFLRQDOLVPR�lQR�WLHQH�XQRV�YDORUHV�XQLYHUVDOHV��QL�HVW©WLFRV�QL�©WLFRV{�

3RU�HO�FRQWUDULR��XQ�SDWULRWD�TXLHUH�TXH�OD�QDFL³Q�HVW©�D�OD�DOWXUD�GH�VXV�LGHDOHV��OR
TXH� LPSOLFD�SHGLUQRV�TXH�VHDPRV� OD�PHMRU�YHUVL³Q�GH�QRVRWURV�PLVPRV��8Q�SDWULRWD
GHEH�HVWDU�SUHRFXSDGR�SRU�HO�PXQGR�UHDO��TXH�HV�HO�ºQLFR�OXJDU�GRQGH�VX�SD­V�SXHGH
VHU� TXHULGR� \� DSR\DGR��8Q� SDWULRWD� WLHQH� XQRV� YDORUHV� XQLYHUVDOHV�� XQRV� HVW¡QGDUHV
FRQ� ORV� TXH� MX]JD� D� VX� QDFL³Q�� GHVH¡QGROH� OR�PHMRUߚ�\�GHVHDQGR�TXH� ODV� FRVDV� OH
YD\DQ�DºQ�PHMRU�
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/D�GHPRFUDFLD�IUDFDV³�HQ�(XURSD�HQ�ODV�G©FDGDV�GH������������\�������\�KR\�HQ
G­D�HVW¡�IUDFDVDQGR�QR�VROR�HQ�JUDQ�SDUWH�GH�(XURSD�VLQR�HQ�PXFKRV�RWURV�OXJDUHV�GHO
PXQGR��(VD�KLVWRULD�\�HVD�H[SHULHQFLD�VRQ�ODV�TXH�QRV�UHYHODQ�HO�VRPEU­R�HVSHFWUR�GH
QXHVWURV� SRVLEOHV� IXWXURV��8Q�QDFLRQDOLVWD� GLU¡� TXH�lHVR�QR�SXHGH�RFXUULU� DTX­{�� OR
TXH�HTXLYDOH�DO�SULPHU�SDVR�KDFLD�HO�GHVDVWUH��8Q�SDWULRWD�GLFH�TXH�HVR�SRGU­D�RFXUULU
DTX­��SHUR�TXH�OR�LPSHGLUHPRV�
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6©�WRGR�OR�YDOLHQWH�TXH�SXHGDV

6L�QDGLH�HVW¡�GLVSXHVWR�D�PRULU�SRU�OD�OLEHUWDG��WRGRV�PRULUHPRV
EDMR�OD�WLUDQ­D�
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(S­ORJR
/D�KLVWRULD�\�OD�OLEHUWDG

(Q�OD�WUDJHGLD�GH�6KDNHVSHDUH��+DPOHW��HO�SURWDJRQLVWD�HV�XQ�KRPEUH�YLUWXRVR�TXH�VH
LQGLJQD� FRQ� UD]³Q� DQWH� HO� DEUXSWR� DVFHQVR� GH� XQ� JREHUQDQWH� PDOYDGR�� +DPOHW�
DWRUPHQWDGR�SRU�YLVLRQHV��GHVERUGDGR�SRU�ODV�SHVDGLOODV��VROR�\�PDUJLQDGR��VLHQWH�TXH
WLHQH� TXH� UHFRQVWUXLU� VX� VHQWLGR� GHO� WLHPSR�� l/RV� WLHPSRV� HVW¡Q� GLVORFDGRVߚ�GLFH
+DPOHWߚ��b(Q�PDOD�KRUD�QDF­�SDUD�SRGHU�GHVKDFHU�HVWRV�\HUURV�{��1R�FDEH�GXGD�GH
TXH�QXHVWUR�WLHPSR�HVW¡�GLVORFDGR��+HPRV�ROYLGDGR�OD�KLVWRULD�SRU�XQD�UD]³Q�\��VL�QR
WHQHPRV� FXLGDGR�� OD� GHVDWHQGHUHPRV� SRU� RWUD�� 7HQGUHPRV� TXH� UHVWDEOHFHU� QXHVWUR
VHQWLGR�GHO�WLHPSR�VL�TXHUHPRV�UHQRYDU�QXHVWUR�FRPSURPLVR�FRQ�OD�OLEHUWDG�

+DVWD�KDFH�SRFR��QRV�KDE­DPRV�FRQYHQFLGR�D�QRVRWURV�PLVPRV�GH�TXH�HQ�HO�IXWXUR
QR�KDEU­D�VLQR�P¡V�GH�OR�PLVPR��/RV�WUDXPDV�DSDUHQWHPHQWH�OHMDQRV�GHO�IDVFLVPR��HO
QD]LVPR�\�HO�FRPXQLVPR�SDUHF­DQ�HVWDU�UHWURFHGLHQGR�KDVWD�YROYHUVH�LQVLJQLILFDQWHV�
1RV�SHUPLWLPRV�HO�OXMR�GH�DFHSWDU�OD�SRO­WLFD�GH�OD�LQHYLWDELOLGDG��OD�VHQVDFL³Q�GH�TXH
OD� KLVWRULD� VROR� SRG­D� DYDQ]DU� HQ� XQD� GLUHFFL³Q�� KDFLD� OD� GHPRFUDFLD� OLEHUDO�� (Q�
�����������FXDQGR�WRF³�D�VX�ILQ�HO�FRPXQLVPR�HQ�(XURSD�RULHQWDO��QRV� WUDJDPRV�HO
PLWR�GH�XQ�lILQDO�GH�OD�KLVWRULD{��$O�KDFHUOR��EDMDPRV�ODV�GHIHQVDV��OLPLWDPRV�QXHVWUD
LPDJLQDFL³Q�� \� GHMDPRV� OD� SXHUWD� DELHUWD� MXVWDPHQWH� DO� WLSR� GH� UHJ­PHQHV� TXH� QRV
GHF­DPRV�TXH�QR�SRGU­DQ�YROYHU�MDP¡V�

<��SRU�FLHUWR��OD�SRO­WLFD�GH�OD�LQHYLWDELOLGDG�SDUHFH�D�SULPHUD�YLVWD�XQD�HVSHFLH�GH
KLVWRULD��/RV�SRO­WLFRV�GH�OR�LQHYLWDEOH�QR�QLHJDQ�TXH�H[LVWH�XQ�SDVDGR��XQ�SUHVHQWH�\
XQ�IXWXUR��,QFOXVR�DGPLWHQ�OD�YLVWRVD�YDULHGDG�GHO�SDVDGR�OHMDQR��6LQ�HPEDUJR��SLQWDQ
HO�SUHVHQWH�VLPSOHPHQWH�FRPR�XQ�SDVR�KDFLD�XQ�IXWXUR�TXH�\D�FRQRFHPRV��XQ�IXWXUR
GH�H[SDQVL³Q�GH�OD�JOREDOL]DFL³Q��GH�SURIXQGL]DFL³Q�GH�OD�UD]³Q�\�GH�XQD�SURVSHULGDG
FDGD�YH]�PD\RU��(V�OR�TXH�VH�GHQRPLQD�XQD�WHOHRORJ­D��XQD�QDUUDFL³Q�GHO�WLHPSR�TXH
FRQGXFH�D�XQD�PHWD�FLHUWD�\�D�PHQXGR�GHVHDEOH��(O�FRPXQLVPR�WDPEL©Q�RIUHF­D�XQD
WHOHRORJ­D�� \D� TXH� SURPHW­D� XQD� XWRS­D� VRFLDOLVWD� LQHYLWDEOH�� &XDQGR� HVD� KLVWRULD
TXHG³� KHFKD� D±LFRV� KDFH� YHLQWLFLQFR� D±RV�� QRVRWURV� VDFDPRV� XQD� FRQFOXVL³Q
HTXLYRFDGD��(Q�YH]�GH�UHFKD]DU� ODV� WHOHRORJ­DV��QRV� LPDJLQDPRV�TXH�QXHVWUR�SURSLR
FXHQWR�HUD�YHUGDG�

/D� SRO­WLFD� GH� OD� LQHYLWDELOLGDG� HV� XQ� FRPD� LQWHOHFWXDO� DXWRLQGXFLGR�� 0LHQWUDV
H[LVWL³�XQD�SXJQD�HQWUH�ORV�VLVWHPDV�FRPXQLVWD�\�FDSLWDOLVWD��\�PLHQWUDV�VLJXL³�YLYR�HO
UHFXHUGR�GHO�IDVFLVPR�\�HO�QD]LVPR��WXYLPRV�TXH�SUHVWDU�DOJR�GH�DWHQFL³Q�D�OD�KLVWRULD
\� FRQVHUYDU� ORV� FRQFHSWRV� TXH� QRV� SHUPLW­DQ� LPDJLQDU� IXWXURV� DOWHUQDWLYRV�� 6LQ
HPEDUJR��XQD�YH]�TXH�DFHSWDPRV�OD�SRO­WLFD�GH�OD�LQHYLWDELOLGDG��GLPRV�SRU�VXSXHVWR
TXH�OD�KLVWRULD�\D�QR�HUD�UHOHYDQWH��6L� WRGR�OR�RFXUULGR�HQ�HO�SDVDGR�VH�ULJH�SRU�XQD
WHQGHQFLD�FRQRFLGD��QR�KD\�QLQJXQD�QHFHVLGDG�GH�HQWHUDUVH�GH�ORV�GHWDOOHV�
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/D�DFHSWDFL³Q�GH�OD�LQHYLWDELOLGDG�SURYRF³�TXH�DO�KDEODU�GH�SRO­WLFD�HQ�HO�VLJOR�;;,
QXHVWUR� OHQJXDMH� VH� DSDUWDUD�GH� OD� UHDOLGDG��$KRJDED�HO�GHEDWH� VREUH� ODV�SRO­WLFDV�\
WHQG­D�D�JHQHUDU�VLVWHPDV�GH�SDUWLGR�GRQGH�XQ�SDUWLGR�SRO­WLFR�GHIHQG­D�HO�VWDWX�TXR
PLHQWUDV� TXH�RWUR�SODQWHDED�XQD�QHJDFL³Q� WRWDO��$SUHQGLPRV� D� GHFLU� TXH�lQR�KDE­D
DOWHUQDWLYD{� DO� RUGHQ� E¡VLFR� GH� ODV� FRVDV�� XQD� VHQVLELOLGDG� TXH� HO� WH³ULFR� SRO­WLFR
OLWXDQR� /HRQLGDV� 'RQVNLV� FDOLILFDED� GH� lPDOGDG� O­TXLGD{�� 8QD� YH]� TXH� VH� GLR� SRU
VHQWDGD� OD� LQHYLWDELOLGDG�� HIHFWLYDPHQWH� OD� FU­WLFD� UHVXOWDED� FRPSOLFDGD�� /R� TXH
SDUHF­D�VHU�XQ�DQ¡OLVLV�FU­WLFR�D�PHQXGR�SUHVXSRQ­D�TXH�HQ� UHDOLGDG�HO�VWDWX�TXR�QR
SRG­D�FDPELDU��\�SRU�FRQVLJXLHQWH��GH�IRUPD�LQGLUHFWD��OR�UHDILUPDED�

$OJXQRV�KDEODEDQ�FU­WLFDPHQWH�GH�QHROLEHUDOLVPR��OD�VHQVDFL³Q�GH�TXH�OD�LGHD�GHO
OLEUH�PHUFDGR�GH�DOJXQD�PDQHUD�KDE­D�GHVSOD]DGR�D�WRGDV�ODV�GHP¡V��(VR�HUD�EDVWDQWH
FLHUWR��SHUR�HO�PLVPR�XVR�GH� OD�SDODEUD�PXFKDV�YHFHV�HTXLYDO­D� D� UHQGLU�SOHLWHV­D�D
XQD�KHJHPRQ­D� LQPXWDEOH��2WURV�FU­WLFRV�KDEODEDQ�GH� OD�QHFHVLGDG�GH�DOJºQ� WLSR�GH
GLVUXSFL³Q�� WRPDQGR� SUHVWDGR� XQ� W©UPLQR� GHO� DQ¡OLVLV� GH� ODV� LQQRYDFLRQHV
WHFQRO³JLFDV��&XDQGR�VH�DSOLFD�D�OD�SRO­WLFD��XQD�YH]�P¡V�DGTXLHUH�OD�FRQQRWDFL³Q�GH
TXH�HQ�UHDOLGDG�QDGD�SXHGH�FDPELDU��TXH�HO�FDRV�TXH�QRV�HQWXVLDVPD�DFDEDU¡�VLHQGR
DEVRUELGR�SRU�XQ�VLVWHPD�DXWRUUHJXODGR��(O�KRPEUH�TXH�FRUUH�GHVQXGR�HQ�PHGLR�GH
XQ�FDPSR�GH�IºWERO�LQGXGDEOHPHQWH�SHUWXUED��SHUR�QR�PRGLILFD�ODV�UHJODV�GHO�MXHJR�
(O�FRQFHSWR�PLVPR�GH�GLVUXSFL³Q�HV�DGROHVFHQWH��SUHVXSRQH�TXH�GHVSX©V�GH�TXH�ORV
M³YHQHV�OR�GHMHQ�WRGR�KHFKR�XQ�DVFR��OOHJDU¡Q�ORV�DGXOWRV�\�OR�OLPSLDU¡Q�

3HUR�DTX­�QR�KD\�DGXOWRV��(VWH�GHVRUGHQ�HV�QXHVWUR�

/D� VHJXQGD� PRGDOLGDG� DQWLKLVW³ULFD� GH� FRQVLGHUDU� HO� SDVDGR� HV� OD� SRO­WLFD� GH� OD
HWHUQLGDG��$O�LJXDO�TXH�OD�SRO­WLFD�GH�OD�LQHYLWDELOLGDG��OD�SRO­WLFD�GH�OD�HWHUQLGDG�OOHYD
D� FDER� XQD�PDVFDUDGD� GH� OD� KLVWRULD�� DXQTXH� GLIHUHQWH�� 6H� RFXSD� GHO� SDVDGR�� SHUR
HQVLPLVPDGDPHQWH��OLEUH�GH�FXDOTXLHU�SUHRFXSDFL³Q�UHDO�SRU�ORV�KHFKRV��6X�DFWLWXG�HV
GH�D±RUDQ]D�GH�XQRV�PRPHQWRV�SDVDGRV�TXH�UHDOPHQWH�QXQFD�H[LVWLHURQ��GXUDQWH�XQDV
©SRFDV� TXH�� D� GHFLU� YHUGDG�� IXHURQ� GHVDVWURVDV�� /RV� SRO­WLFRV� GH� OD� HWHUQLGDG� QRV
SUHVHQWDQ�HO�SDVDGR�FRPR�XQ�HQRUPH�SDWLR�EUXPRVR��UHSOHWR�GH�PRQXPHQWRV�LOHJLEOHV
D�OD�FRQGLFL³Q�GH�Y­FWLPD�GH�OD�QDFL³Q��WRGRV�HOORV�LJXDOPHQWH�GLVWDQWHV�GHO�SUHVHQWH�
WRGRV�HOORV�LJXDOPHQWH�VXVFHSWLEOHV�GH�PDQLSXODFL³Q��&XDOTXLHU�UHIHUHQFLD�DO�SDVDGR
SDUHFH�LPSOLFDU�XQ�DWDTXH�GH�DOJºQ�HQHPLJR�H[WHULRU�FRQWUD�OD�SXUH]D�GH�OD�QDFL³Q�

/RV� SRSXOLVWDV� QDFLRQDOHV� VRQ� SRO­WLFRV� GH� OD� HWHUQLGDG�� 6X� SXQWR� GH� UHIHUHQFLD
IDYRULWR� HV� OD� ©SRFD� HQ� TXH� ODV� UHSºEOLFDV� GHPRFU¡WLFDV� SDUHF­DQ� GHUURWDGDV� \� VXV
ULYDOHV� QD]L� \� VRYL©WLFR� LPSDUDEOHV�� OD� G©FDGD� GH� ������ 4XLHQHV� DERJDEDQ� SRU� HO
%UH[LW��SRU� OD� VDOLGD�GHO�5HLQR�8QLGR�GH� OD�8QL³Q�(XURSHD�� LPDJLQDEDQ�XQ�(VWDGR�
QDFL³Q� EULW¡QLFR�� SHVH� D� TXH� QXQFD� H[LVWL³� WDO� FRVD�� +XER� XQ� ,PSHULR� EULW¡QLFR�� \
GHVSX©V�KXER�XQD�*UDQ�%UHWD±D�TXH�IRUPDED�SDUWH�GH�OD�8QL³Q�(XURSHD��/D�GHFLVL³Q
GH�VHSDUDUVH�GH�OD�8QL³Q�(XURSHD�QR�HV�XQ�SDVR�DWU¡V�SDUD�YROYHU�D�XQ�WHUUHQR�ILUPH�
VLQR� XQ� VDOWR� D� OR� GHVFRQRFLGR�� &XULRVDPHQWH�� FXDQGR� ORV� MXHFHV� GLMHURQ� TXH� HUD
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SUHFLVD� XQD� YRWDFL³Q� HQ� HO� 3DUODPHQWR� SDUD� GDU� YDOLGH]� DO� %UH[LW�� XQ� SHUL³GLFR
VHQVDFLRQDOLVWD� EULW¡QLFR� ORV� FDOLILF³� GH� lHQHPLJRV� GHO� SXHEOR{� XQD� H[SUHVL³Q
HVWDOLQLVWD�GH� OD�©SRFD�GH� ORV� MXLFLRV� IDUVD�GH� ORV�D±RV� WUHLQWD��(Q�)UDQFLD��HO�)UHQWH
1DFLRQDO�LQVWD�D�ORV�YRWDQWHV�D�GHFLU�QR�D�(XURSD�HQ�QRPEUH�GH�XQ�LPDJLQDULR�(VWDGR�
QDFL³Q�IUDQF©V�DQWHULRU�D�OD�JXHUUD��3HUR�)UDQFLD��DO�LJXDO�TXH�*UDQ�%UHWD±D��QXQFD�KD
H[LVWLGR�VLQ�XQ�LPSHULR�R�VLQ�XQ�SUR\HFWR�HXURSHR��<�WDPEL©Q�ORV�O­GHUHV�GH�5XVLD��GH
3RORQLD�\�GH�+XQJU­D�KDFHQ�JHVWRV�SDUHFLGRV�KDFLD�XQD�LPDJHQ�JORULRVD�GH�OD�G©FDGD
GH������

(Q�VX�FDPSD±D�GH�������HO�SUHVLGHQWH�HVWDGRXQLGHQVH�XWLOL]³�HO�HVORJDQ�l$P©ULFD
SULPHUR{��TXH�HV�HO�QRPEUH�GH�XQ�FRPLW©�TXH�SUHWHQG­D�LPSHGLU�TXH�(VWDGRV�8QLGRV
VH�HQIUHQWDUD�FRQ�OD�$OHPDQLD�QD]L��(O�DVHVRU�HVWUDW©JLFR�GHO�SUHVLGHQWH�SURPHWH�XQDV
SRO­WLFDV�TXH�VHU¡Q�lLJXDO�GH�DSDVLRQDQWHV�TXH�HQ�ORV�D±RV�WUHLQWD{���$�TX©�PRPHQWR
VH� UHILHUH� HO� lGH� QXHYR{� GHO� HVORJDQ� GHO� SUHVLGHQWH� l+DJDPRV�$P©ULFD� JUDQGH� GH
QXHYR{"�8QD�SLVWD��HV�HO�PLVPR�PRPHQWR�DO�TXH�VH�UHILHUH�HO�lP¡V{�GH�l1XQFD�P¡V{�
(O�SURSLR�SUHVLGHQWH�KD�KDEODGR�GH�XQ�FDPELR�GH� U©JLPHQ�DO�HVWLOR�GH� OD�G©FDGD�GH
�����FRPR�VROXFL³Q�D� ORV�SUREOHPDV�GHO�SUHVHQWH��l�6DE©LV�F³PR�VH�UHVXHOYH�HVWR"
&XDQGR�OD�HFRQRP­D�VH�KXQGD��FXDQGR�HO�SD­V�VH�YD\D�D�OD�PLHUGD�P¡V�DEVROXWD�\�WRGR
VHD�XQ�GHVDVWUH{��/R�TXH�QHFHVLWDPRV��D�VX�MXLFLR��VRQ�lGLVWXUELRV�SDUD�YROYHU�D�GRQGH
HVW¡EDPRV�FXDQGR�©UDPRV�JUDQGHV{�

(Q� OD�SRO­WLFD�GH� OD�HWHUQLGDG�� OD� VHGXFFL³Q�GH�XQ�SDVDGR�PLWLILFDGR�QRV� LPSLGH
SHQVDU� HQ� SRVLEOHV� IXWXURV�� /D� FRVWXPEUH� GH� KDFHU� KLQFDSL©� HQ� OD� FRQGLFL³Q� GH
Y­FWLPDV�HPERWD�HO�LPSXOVR�GH�DXWRFRUUHFFL³Q��'DGR�TXH�OD�QDFL³Q�VH�GHILQH�SRU�VXV
YLUWXGHV�LQWU­QVHFDV�\�QR�SRU�VX�SRWHQFLDO�GH�IXWXUR��OD�SRO­WLFD�DFDED�FRQYLUWL©QGRVH
HQ� XQD� GLVFXVL³Q� VREUH� HO� ELHQ� \� HO�PDO� HQ� YH]� GH� HQ� XQ� GHEDWH� VREUH� ODV� SRVLEOHV
VROXFLRQHV�D�ORV�SUREOHPDV�UHDOHV��'DGR�TXH�OD�FULVLV�HV�SHUPDQHQWH��OD�VHQVDFL³Q�GH
HPHUJHQFLD� VLHPSUH� HVW¡� SUHVHQWH�� KDFHU� SODQHV� SDUD� HO� IXWXUR� SDUHFH� LPSRVLEOH�� \
KDVWD�GHVOHDO�� �&³PR�SRGHPRV� VLTXLHUD�KDEODU�GH� UHIRUPDV�FXDQGR�HO� HQHPLJR�HVW¡
SHUPDQHQWHPHQWH�D�ODV�SXHUWDV"

6L�OD�SRO­WLFD�GH�OD�LQHYLWDELOLGDG�HV�FRPR�XQ�FRPD��OD�SRO­WLFD�GH�OD�HWHUQLGDG�HV
FRPR� OD� KLSQRVLV�� QRV� TXHGDPRV�PLUDQGR� D� OD� HVSLUDO� GHO�PLWR� F­FOLFR�PLHQWUDV� GD
YXHOWDV� \� YXHOWDV� KDVWD� TXH� FDHPRV� HQ� WUDQFH� �\ߚ HQWRQFHV� KDFHPRV� DOJR
HVSHOX]QDQWH�SRUTXH�DOJXLHQ�QRV�OR�RUGHQD�

(O�SHOLJUR�DO�TXH�QRV�HQIUHQWDPRV�DKRUD�HV�HO�GH�XQD�WUDQVLFL³Q�GH�OD�SRO­WLFD�GH�OD
LQHYLWDELOLGDG�D�OD�SRO­WLFD�GH�OD�HWHUQLGDG��GHVGH�XQD�UHSºEOLFD�GHPRFU¡WLFD�LQJHQXD�\
FRQ�LPSHUIHFFLRQHV�D�XQD�HVSHFLH�GH�ROLJDUTX­D�IDVFLVWD�FRQIXVD�\�F­QLFD��/D�SRO­WLFD
GH� OD� LQHYLWDELOLGDG� HV� WUHPHQGDPHQWH� YXOQHUDEOH� DO� WLSR� GH� VKRFN� TXH� DFDED� GH
HQFDMDU�� &XDQGR� DOJR� KDFH� D±LFRV� HO� PLWR�� FXDQGR� QXHVWUR� WLHPSR� VH� GLVORFD�� QRV
ODQ]DPRV�D�EXVFDU�DOJXQD�RWUD�IRUPD�GH�RUJDQL]DU�OR�TXH�H[SHULPHQWDPRV��(O�FDPLQR
GH�OD�P­QLPD�UHVLVWHQFLD�FRQGXFH�GLUHFWDPHQWH�GH�OD�LQHYLWDELOLGDG�D�OD�HWHUQLGDG��6L
DOJXQD�YH]�FUH­VWH�TXH�DO�ILQDO� WRGR�VDOH�ELHQ�� WDPEL©Q�YD�D�VHU�I¡FLO�FRQYHQFHUWH�GH
TXH�DO�ILQDO�QDGD�VDOH�ELHQ��6L�DQWHV�QR�KDF­DV�QDGD�SRUTXH�SHQVDEDV�TXH�HO�SURJUHVR
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HV�LQHYLWDEOH��DKRUD�SXHGHV�VHJXLU�VLQ�KDFHU�QDGD�SRUTXH�SLHQVDV�TXH�HO�WLHPSR�DYDQ]D
HQ�FLFORV�UHSHWLWLYRV�

$PEDV�SRVWXUDV��OD�LQHYLWDELOLGDG�\�OD�HWHUQLGDG��VRQ�DQWLKLVW³ULFDV��/R�ºQLFR�TXH
ODV�GLIHUHQFLD� HV� OD� SURSLD�KLVWRULD��/D�KLVWRULD� QRV�SHUPLWH�REVHUYDU�SDXWDV�\� VDFDU
FRQFOXVLRQHV��1RV� HVER]D� ODV� HVWUXFWXUDV� HQ� FX\R� VHQR� SRGHPRV� HQFRQWUDU� OLEHUWDG�
3RQH�GH�PDQLILHVWR�XQD�VHULH�GH�PRPHQWRV��FDGD�XQR�GH�HOORV�GLIHUHQWH��QLQJXQR�GH
HOORV�HQWHUDPHQWH�LUUHSHWLEOH��&RPSUHQGHU�XQ�PRPHQWR�HTXLYDOH�D�YHU�OD�SRVLELOLGDG
GH�SDUWLFLSDU�HQ�OD�FUHDFL³Q�GH�RWUR��/D�KLVWRULD�QRV�SHUPLWH�VHU�UHVSRQVDEOHV��QR�GH
WRGR��SHUR�V­�GH�DOJR��(O�SRHWD�SRODFR�&]HVĂDZ�0LĂRV]�SHQVDED�TXH�HVH�FRQFHSWR�GH
UHVSRQVDELOLGDG�REUD�HQ�FRQWUD�GH�OD�VROHGDG�\�OD�LQGLIHUHQFLD��/D�KLVWRULD�QRV�EULQGD
OD�FRPSD±­D�GH�TXLHQHV�KDQ�KHFKR�\�KDQ�VXIULGR�P¡V�TXH�QRVRWURV�

$O� DFHSWDU� OD� SRO­WLFD� GH� OD� LQHYLWDELOLGDG�� KHPRV� FULDGR� D� XQD� JHQHUDFL³Q� VLQ
KLVWRULD���&³PR�UHDFFLRQDU¡Q�HVRV�M³YHQHV�DKRUD�TXH�OD�SURPHVD�GH�LQHYLWDELOLGDG�VH
KD� URWR� GH� XQD� IRUPD� WDQ� IODJUDQWH"� 3XHGH� TXH� VH� GHVOLFHQ� GHVGH� OD� LQHYLWDELOLGDG
KDFLD�OD�HWHUQLGDG��&DEH�HVSHUDU�TXH�VHDQ�FDSDFHV��SRU�HO�FRQWUDULR��GH�FRQYHUWLUVH�HQ
XQD�JHQHUDFL³Q�KLVW³ULFD��TXH�UHFKDFH�ODV�WUDPSDV�GH�OD�LQHYLWDELOLGDG�\�OD�HWHUQLGDG
TXH�OHV�KDQ�WHQGLGR�ODV�JHQHUDFLRQHV�DQWHULRUHV��8QD�FRVD�HV�FLHUWD��VL�ORV�M³YHQHV�QR
HPSLH]DQ� D� KDFHU� KLVWRULD�� ORV� SRO­WLFRV� GH� OD� HWHUQLGDG� \� OD� LQHYLWDELOLGDG� OD
GHVWUXLU¡Q��<�SDUD�KDFHU�KLVWRULD��ORV�M³YHQHV�WHQGU¡Q�TXH�VDEHU�DOJR�GH�HOOD��(VWR�QR
HV�HO�ILQDO��VLQR�XQ�FRPLHQ]R�

l/RV� WLHPSRV� HVW¡Q� GLVORFDGRV�� b(Q� PDOD� KRUD� QDF­� SDUD� SRGHU� GHVKDFHU� HVWRV
\HUURV�{��VH�ODPHQWD�+DPOHW��3HUR�WHUPLQD�GLFLHQGR��l1R��YHQLG��Y¡PRQRV�MXQWRV{�
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7,027+<�61<'(5�����GH�DJRVWR�GH�������2KLR��((88ߑ����HV�WLWXODU�GH�OD�F¡WHGUD
+RXVXP�GH�+LVWRULD�HQ�OD�8QLYHUVLGDG�GH�<DOH�\�HV�IHOORZ�SHUPDQHQWH�GHO�,QVWLWXWR�GH
&LHQFLDV� +XPDQDV� GH� 9LHQD�� 6H� GRFWRU³� HQ� 2[IRUG� \� KD� VLGR� LQYHVWLJDGRU� HQ� ODV
XQLYHUVLGDGHV� GH� 3DU­V��9LHQD��9DUVRYLD� \�+DUYDUG�� 6XV� OLEURV� DQWHULRUHV� UHFLELHURQ
GHVWDFDGRV� SUHPLRV�� (V� DXWRU� GH� 7LHUUDV� GH� VDQJUH�� (XURSD� HQWUH� +LWOHU� \� 6WDOLQ
�������� WUDGXFLGR� D� WUHFH� LGLRPDV�� TXH� UHFLEL³� GRFH� SUHPLRV�� HQWUH� HOORV� HO� 3UHPLR
+DQQDK� $UHQGW� GH� 3HQVDPLHQWR� 3RO­WLFR�� HO� 3UHPLR� /HLS]LJ� SDUD� OD� &RPSUHQVL³Q
(XURSHD� \� HO� 3UHPLR� (PHUVRQ� GH�+XPDQLGDGHV� GH� OD�$FDGHPLD�$PHULFDQD� GH� ODV
$UWHV� \� ODV�/HWUDV��$\XG³� D�7RQ\� -XGW� D� HVFULELU� XQD� KLVWRULD� WHP¡WLFD� GH� ODV� LGHDV
SRO­WLFDV� \� GH� ORV� LQWHOHFWXDOHV� HQ� SRO­WLFD��3HQVDU� HO� VLJOR� ;;� �������� 6XV� DUW­FXORV
DFDG©PLFRV�KDQ�DSDUHFLGR�HQ�UHYLVWDV�FRPR�3DVW�DQG�3UHVHQW�\�-RXUQDO�RI�&ROG�:DU
6WXGLHV��WDPEL©Q�KD�HVFULWR�HQ�7KH�1HZ�<RUN�5HYLHZ�RI�%RRNV��)RUHLJQ�$IIDLUV��7KH
7LPHV�/LWHUDU\�6XSSOHPHQW��7KH�1DWLRQ� \�7KH�1HZ�5HSXEOLF� DV­� FRPR�HQ�7KH�1HZ
<RUN� 7LPHV��7KH� ,QWHUQDWLRQDO�+HUDOG� 7ULEXQH��7KH�:DOO� 6WUHHW� -RXUQDO� \� HQ� RWURV
SHUL³GLFRV��(V�PLHPEUR�GHO�&RPLW©�GH�&RQFLHQFLD�GHO�0HPRULDO�GHO�+RORFDXVWR�GH
(VWDGRV�8QLGRV� \� GHO�&RQVHMR�$VHVRU� GHO� ,QVWLWXWR�<LYR� GH� ,QYHVWLJDFLRQHV� -XG­DV�
7DPEL©Q� KDQ� VLGR� SXEOLFDGRV� ORV� OLEURV�(O� SU­QFLSH� URMR�� /DV� YLGDV� VHFUHWDV� GH� XQ
DUFKLGXTXH� GH� +DEVEXUJR� ������� \� 7LHUUD� QHJUD�� (O� +RORFDXVWR� FRPR� KLVWRULD� \
FRPR�DGYHUWHQFLD��������
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>�@� (O� DXWRU� VH� UHILHUH� D� ODV� HOHFFLRQHV� DO� 3DUODPHQWR� GH� OD� 5HSºEOLFD� 6RFLDOLVWD
)HGHUDWLYD�6RYL©WLFD�GH�5XVLD��56)65���OD�PD\RU�GH�ODV�UHSºEOLFDV�TXH�IRUPDEDQ�OD
8QL³Q�6RYL©WLFD���1��GHO�7�����
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>�@�7UDGXFFL³Q�GLUHFWD�GHO�FKHFR�SRU�9��0DUW­Q�3LQGDGR�\�%��*³PH]��(O�SRGHU�GH�ORV
VLQ�SRGHU�\�RWURV�HVFULWRV��0DGULG��(GLFLRQHV�(QFXHQWUR���������1��GHO�7�����
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>�@�/D�FLXGDGDQD�GH�OD�ORFDOLGDG�HVWDGRXQLGHQVH�GH�0RQWJRPHU\�TXH�VH�QHJ³�D�FHGHUOH
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