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,��,1752'8&&,Ï1
$�YHFHV�� KDEODQGR� FRQ� SHUVRQDV� TXH� KDQ� QDFLGR� \� YLYHQ� KDELWXDOPHQWH� HQ� ODV

+XUGHV��\�HQ�HVSHFLDO�DOXPQRV�FRQ�ORV�TXH�FRQYLYLPRV�GLDULDPHQWH��SDUHFH�OOHJDUQRV�XQ
VHQWLPLHQWR�HQFRQWUDGR��\�HQ�FLHUWD�PHGLGD�FRQWUDGLFWRULR��VH�PH]FOD�HQ�HO�KXUGDQR�XQ
VHQWLPLHQWR� GH� H[DOWDFLyQ� \� � RUJXOOR� KDFLD� HVWD� WLHUUD� HQ� OD� TXH� KDQ� QDFLGR�� FRQ� XQ
VHQWLPLHQWR�GH�UHFHOR��D�YHFHV��GLUtDPRV�GH�YHUJ�HQ]D��FXDQGR�GLDORJDV�FRQ�HOORV�VREUH
DVSHFWRV�GH�/DV�+XUGHV��HVSHFLDOPHQWH�VL�WH�UHILHUHV�DO�SDVDGR�

6LQ� HPEDUJR� SDVHDQGR�� YLYLHQGR�� REVHUYDQGR� HVWH� HQWRUQR�� VXV� JHQWHV�� VXV
FRVWXPEUHV�� FXHVWD� FUHHU� TXH� DOJXLHQ� SXHGD� UHQHJDU�� R� DO� PHQRV� GLVLPXODU�� VX
YLQFXODFLyQ� FRQ� HVWDV� WLHUUDV� FDUJDGDV� GH� ULTXH]D� FXOWXUDO�� KLVWyULFD� \� HVSHFLDOPHQWH
HWQRJUiILFD��TXH�HV�HO�FDVR�TXH�QRV�RFXSD�HQ�HVWRV�PRPHQWRV�

3RVLEOHPHQWH�VHD�HVWD�OD�FDXVD�TXH�PRWLYH�HO�TXH�XQ�iPELWR�GH�VHPHMDQWH�ULTXH]D
HWQRJUiILFD�\�GH�FXOWXUD�SRSXODU��KD\D�VLGR��KDVWD�QR�KDFH�PXFKR�WLHPSR��XQ�YHUGDGHUR
HQLJPD�SDUD�HO�TXH�OOHJDED�IRUDVWHUR�D�HVWDV�WLHUUDV�7DPELpQ�HV�QHFHVDULR�FRPSUHQGHU�HO
UHFHOR� TXH� LQYDGH� D� PXFKRV� GH� VXV� KDELWDQWHV� D� OD� KRUD� GH� KDEODU� GH� HVWRV� WHPDV� VL
WHQHPRV�HQ�FXHQWD� OD�PDQLGD�³OH\HQGD�QHJUD³�TXH�WUDGLFLRQDOPHQWH��VREUH� WRGR�WUDV�OD
IDPRVD�SHOxLFXOD�GH�%XxXHO��KD�DFRPSDxDGR�D�HVWDV�WLHUUDV�\�VXV�JHQWHV�,JXDOPHQWH�KD\
TXH�UHIHULUVH�DO�WUDWR�LQMXVWR��DO�PHQRV�LQFRPSUHQVLYR��TXH�KDQ�VXIULGR�RFDVLRQDOPHQWH
GHVGH�GLYHUVRV�PHGLRV�GH�FRPXQLFDFLyQ�

6LQ� HPEDUJR� QRV� UHVLVWLPRV�� D� SHVDU� GH� WRGR�� D� TXH� HVWH� HVSOpQGLGR� EDJDMH
FXOWXUDO� VH� SLHUGD�� D~Q� PiV�� HQ� HO� ROYLGR�� R� TXHGH� DUULQFRQDGR� HQ� OD� PHQWH� GH� ODV
SHUVRQDV� ³PiV� YLHMDV� GHO� OXJDU³�1RV� QHJDPRV� � D� TXH� HVWRV� FRQRFLPLHQWRV� TXHGHQ
PDUJLQDGRV�SRU� OD� FLYLOL]DFLyQ�GH� LQWHUQHW�� QRV� UHVLVWLPRV�D� TXH� HO� SODFHU� GH� HVFXFKDU
XQD�YLHMD� OH\HQGD�D� OD� OX]�GH�XQD�KRJXHUD�VHD�VXVWLWXtGR�SRU�XQD�VHULH�GH� WHOHYLVLyQ��D
TXH� VH� SLHUGD� HO� SODFHU� GH� FRQWDU� FXHQWRV�� D� TXH� ROYLGHPRV� OD� PDJLD� \� ORV� VHUHV
IDQWiVWLFRV� \� PLWROyJLFRV� TXH� GXUDQWH� DxRV�� PXFKRV� DxRV�� KDQ� DOLPHQWDGR� OD
LPDJLQDFLyQ�GH�ORV�KXUGDQRV�<�QRVRWURV�PLVPRV�QR�SRGHPRV�GHMDU�GH�VHU�VHGXFLGRV�SRU
ORV�FDQWRV��OD�DUTXLWHFWXUD��ODV�ILHVWDV��ODV�FRVWXPEUHV�\�ODV�FUHHQFLDV�GH�HVWDV�WLHUUDV�

$� OD� KRUD� GH� DERUGDU� WRGRV� HVWRV� DVSHFWRV�� GH� HVWXGLDUORV�� QRV� SODQWHDPRV� XQ
PpWRGR�GH�WUDEDMR�GLItFLO��SHUR�D�OD�YH]�HO�PiV�~WLO�GHQWUR�GHO�FDPSR�GH�OD�LQYHVWLJDFLyQ
HWQRJUiILFD��HO�WUDEDMR�GH�FDPSR��HO�HQWUHYLVWDU�D�OD�SREODFLyQ�PiV�DQFLDQD��R�PiV�VDELD
HQ� HVWRV� WHPDV�� \� UHFRJHU� LQIRUPDFLyQ� GLUHFWD� GH� ODV� IXHQWHV�3HUR� WUDV� YDULRV� LQWHQWRV
LQIUXFWXRVRV��PRWLYDGRV� HQ� JUDQ� SDUWH� SRU� HO� UHFHOR� TXH� SODQWHD� OD� SREODFLyQ� KXUGDQD
SDUD�KDEODU�GH�³OR�VX\R³��XQLGR�D�OD�LQGLVSRQLELOLGDG�GH�WLHPSR�\�D�ODV�LQGLVSRVLFLRQHV
FOLPDWROyJLFDV��GHFLGLPRV� UHFXUULU� D� ODV� IXHQWHV�GH�HVWXGLR�\�DQiOLVLV�TXH�PiV� D�PDQR
WHQtDPRV��OD�ELEOLRJUDItD��DPLJRV�\�FRQRFLGRV�GH�HVWDV�WLHUUDV��\�ORV�SURSLRV�DOXPQRV�GHO
,(6��TXH�HQ�DOJ~Q�DSDUWDGR�KDQ�FRODERUDGR�GH�PDQHUD�GHFLVLYD�

$Vt��OR�TXH�HQ�XQ�SULQFLSLR�VH�SODQWHy�FRPR�XQ�HVWXGLR�LQQRYDGRU��VH�FRQYLUWLy�D
OD� SRVWUH� HQ� XQ� WUDEDMR� GH� UHFRSLODFLyQ� GH� DTXHOORV� DVSHFWRV� GH� OD� FXOWXUD� SRSXODU
KXUGDQD�TXH�QRV�UHVXOWDURQ�PiV�OODPDWLYRV�R�DWUDFWLYRV�3HUR��VL�QRV�SDUDPRV�D�SHQVDU�
HQ�UHDOLGDG�KHPRV�KHFKR�OR�TXH�YHUGDGHUDPHQWH�UHDOL]D�OD�HWQRJUDItD��UHFRSLODU��JXDUGDU�
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GHMDU�FRQVWDQFLD�7RGR�HOOR�FRPR�PHURV�WUDQVPLVRUHV�GH�HVWD�FXOWXUD��VLQ�SUHMXLFLRV��VLQ
VHQWHQFLDV��VLQ�FUtWLFDV��'LRV�QRV�OLEUH�

(Q� GHILQLWLYD�� FUHHPRV� TXH� VH� KD� FRQVHJXLGR� OR� TXH� EXVFiEDPRV�� UHDOL]DU� XQ
WUDEDMR�HQ�HO�TXH�VH�UHIOHMDQ��GH�OD�PDQHUD�PiV�H[DKXVWLYD��TXH�KHPRV�SRGLGR��WRGRV�ORV
DVSHFWRV��ULWRV�\�FRQRFLPLHQWRV�GHO�iPELWR�KXUGDQR�TXH�QR�TXHUtDPRV�TXH�VH�SHUGLHVHQ�
QR�DO�PHQRV�SRU�QXHVWUD�GHMDGH]�$Vt��SRGHPRV�GHFLU�TXH� �SUHVHQWDPRV�HVWH� WUDEDMR�QR
VyOR�FRPR�IXHQWH�GH�FRQVXOWD�SDUD�WRGR�DTXHO�TXH�OR�GHVHH�\�TXH�TXLHUD�LQWURGXFLUOR��SRU
TXp�QR��HQ�VXV�FODVHV�� VLQR� WDPELpQ�FRPR�PHGLR�GH�HQWUHWHQHUVH�\�SDVDU�XQ�EXHQ�UDWR
FRQRFLHQGR�DVSHFWRV� WUDGLFLRQDOHV�GH� ORV�KXUGDQRV�$O� ILQ�\�DO�FDER�GH�HVR�VH� WUDWD��GH
HQWUHWHQHU�\�DSUHQGHU�
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,,��/$6�+85'(6��9,6,Ï1�,17(5,25
1RV�SDUHFtD�FRQYHQLHQWH�FRPHQ]DU�HO� WUDEDMR�FRQ�XQD�GHVFULSFLyQ�JHRJUiILFD�\

KXPDQD�VREUH�/DV�+XUGHV��TXH�SHUPLWLHVH�DO�SRVLEOH�OHFWRU�KDFHUVH�XQD�LGHD�DSUR[LPDGD
GH� HVWDV� WLHUUDV� \� VXV� JHQWHV�7UDV� UHYLVDU� OD� DPSOLD� GRFXPHQWDFLyQ� TXH� H[LVWH� HQ� HVWH
VHQWLGR�� HVWXYLPRV� GH� DFXHUGR� TXH� OD� PHMRU� IRUPD� GH� UHWUDWDU� HVWDV� WLHUUDV� HUD
UHFXUULHQGR�D�OD�SURSLD�HWQRJUDItD��\�HQ�HVWH�VHQWLGR�QRV�SDUHFH�PDJLVWUDO�OD�&RSOD�TXH
UHFRJH�GRQ�)pOL[�%DUURVR�HQ� VX�REUD�/DV�+XUGHV��YLVLyQ� LQWHULRU�� TXH� UHSURGXFLPRV�D
FRQWLQXDFLyQ��\�TXH�RIUHFH�XQ�FHUWHUR�UHWUDWR�GH��/DV�+XUGHV��VXV�SDUDMHV�\�VXV�JHQWHV�

6HxRUHV�FRQ�HO�SHUPLVR
GH�FDEDOOHURV�\�GDPDV�
YR\�D�UHFRUUHU�ORV�SXHEORV
GH�OD�FRPDUFD�MXUGDQD�

9LQLHQGR�GH�7RUUHFLOOD�
5HDOL]DPRV�QXHVWUD�HQWUDGD�
2YHMXHOD�HVWi�D�OD�L]TXLHUGD�
URGHDGD�GH�JDUDJDQWDV�
(O�&RQYHQWR�GH�ORV�ÈQJHOHV
HV��XQD�UXLQD�LQKXPDQD�
<�HQ�OR�DOWR�GH�OD�VLHUUD
KD\�XQD�JUDQGH�OODQDGD�
'RQGH�GLFHQ�ORV�DQWLJXRV
TXH�KXER�XQD�FLXGDG�URPDQD�
TXH�WHQtD�SR]RV�GH�RUR
\�TXH�2WXOLD�VH�OODPDED�

$�XQ�EXHQ�WUHFKR�HVWi�6DXFHGD�
HQWUH��SLQRV�URGHDGD�

$OOt�YLYH�7tR�0HOHFLR�
TXH�FRPSRQH�FRQ�JUDQ�JUDFLD
XQDV�FRSODV�\�SRHVtDV
TXH�GD�JXVWR�HO�HVFXFKDUODV�
0HWLGDV�HQWUH�ODV�VLHUUDV
KD\�XQDV�SHxDV�JUDEDGDV�
DO�VLWLR��³/DV�6HUHiLV³�
³/D�%XWUHUD³�\�³/D�5RFDVDV³�
/DV�JHQWHV�GH�/D�6DXFHGD
³FRUEDWRV³�VRQ�DSRGDGDV
PLHQWUDV�TXH�ODV�GH�2YHMXHOD
ODV�³GHO�VDFR³�VRQ�OODPDGDV�
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<�\D�OOHJDPRV�DO�3LQR�
HO��SXHEOR�GH�OD�³(QUDPDGD³
TXH�D�OD�9LUJHQGH�OD�(QFLQD
OD�WLHQHQ�SRU�VREHUDQD�
$OOt�HVWi�XQD�KHUPRVD�LJOHVLD
\�XQD�HUPLWD�PX\�FULVWLDQD�
TXH�DO�&ULVWR�GH�OD�6DOXG
VH�OD�WLHQHQ�GHGLFDGD�
$O�RWUR�ODGR�GHO�UtR�
+XER�XQDV�FXDQWDV�PRUDGDV�
TXH�GLHURQ�OXJDU�D�XQ�SXHEOR
TXH�/D�9HJD�VH�OODPDED�
SHUR�KR\�\D�VyOR�VRQ�UXLQDV�
KHOHFKRV��KLHUEDV�\�]DU]DV�

3HUR�VLJXHV�OD�FRUULHQWH
\�OXHJR�TXH�HO�SXHQWH�SDVDV�
DSDUHFHQ�XQRV�SUDGRV
GRQGH�WRGR�HO�PXQGR�DFDPSD�
$OOt�PLVPR�KDQ�FRQVWUXtGR
XQD�H[WHQVtVLPD�EDOVD�
SDUD�GDUVH�FKDSX]RQHV
FXDQGR�HO�VRO�QRV�DFKLFKDUUD�
&RQ�VX�WDPERU�\�VX�JDLWD
$QDVWDVLR�VH�HQWXVLDVPD�
\�)HOLFLDQR�$]DEDO
FRQ�HO�FDQWH�OH�DFRPSDxD�

6LJXLHQGR�HO�(VSHUDEiQ�
/D�0XHOD�SURQWR�VH�KDOOD�
(Q��³/D�&XHVWD��HO�$YHOODQR³
KD\�XQD�LQVFULSFLyQ�H[WUDxD�
TXH�GLFHQ�TXH�HV�GH�PRURV
FXDQGR�DQGXYRQ�SRU�(VSDxD�
6H�QRV�SUHVHQWD�(O�5REOHGR
HQWUH�KXHUWDV�PX\�FXLGDGDV�
HV�SXHEOR�GH�FROPHQHURV
\�FHUH]DV�DIDPDGDV�

(Q�+RUFDMR�HVWi�³(O�0RUDO³�
GRQGH�KD\�PXFKDV�PDMDGDV�
SHUR�HQ�ORV�VLJORV�SDVDGRV
IXHURQ�FDVDV�KDELWDGDV�
$�6DQ�IUDQFLVFR�GH�$VtV
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+RUFDMR�VLHPSUH�OR�DFODPD�
HO�GtD�FXDWUR�GH�RFWXEUH
VH�KDFH�OD�ILHVWD�VDJUDGD�

(O�SXHEOR�GH�$YHOODQDU
HV�XQD�DOGHD�DSDUWDGD�
QR�FUHFH�QL�XQ�DYHOODQR
QL�PDOGLWD�OD�DYHOODQD�
$TXt�QDFLy�$JXVWtQ�9i]TXH]�
WDPERULOHUR�GH�IDPD�
TXH�PDQHMD�FRPR�QDGLH
HO�WDPERULO�\�OD�IODXWD�

(QWUDPRV�HQ�/DV�(UtDV
SRU�XQD�ERQLWD�HQWUDGD�
GRQGH�VH�OHYDQWD�XQ�DUFR
KHFKR�GH�EDUUR�\�SL]DUUDV�
/D�FDPSDQD�FRQFHMLO
VH�HQFXHQWUD�DO�SLH�GH�OD�FDVD
GRQGH�YLYHQ�XQDV�PRQMDV
PX\�EXHQDV�\�PX\�FULVWLDQDV�
YLYH�DTXt�7tD�&HOHGRQLD�
TXH�HV�XQD�JUDQ�DUWHVDQD�
TXH�KDFH�VRPEUHURV�GH�EiODJR
\�RWURV�REMHWRV�GH�SDMD�
7tR�)UDQFLVFR�\�3DEOR�6iQFKH]
VDEHQ�WRFDU�ELHQ�OD�JDLWD�
WDPELpQ�OD�WRFD�YLGDO
FRQ�EXHQ�DUWH�\�EXHQDV�PDxDV�
<�WRGRV�HQ�1RFKHEXHQD�
UHSLFDQGR�ODV�FDPSDQDV�
FHOHEUDQ�FRQ�DOHJUtD
HO�SHWLWRULR�GH�iQLPDV�
6XELPRV�D�/D�$OGHKXHOD�
SHTXHxD�DOGHD�MXUGDQD�
GRQGH�UHVLGH�7tR�ÈQJHO�
TXH�KDFH�XQDV�FRVDV�PX\�PDMDV�
+DFH�FDQGLOHV�GH�SLHGUD
\�FDFKLPEDV�PX\�JDODQDV�

3RU�OD�&ROOi�GHO�0DQ]DQR
WUDQVSRQHPRV�OD�PRQWDxD
\�YDPRV�D�GDU�D�(O�*DVFR
SXHEOR�GH�ULFDV�SDWDWDV�

$OOt�VH�HQFXHQWUD�HO�7tR�(XVHELR
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VHQWDGR�EDMR�XQD�SDUUD�
IDEULFDQGR�EXHQDV�SLSDV
FRQ�VX�DILODGD�QDYDMD�
2WURV�PXFKRV�DUWHVDQRV
WDPELpQ�KDFHQ�ILOLJUDQDV�
FRPR�SLSDV�GH�YROFiQ�
PRUWHURV��FXHQFRV��FXFKDUDV���
(O�&KRUUR�GH�/D�0LDFHUD
HV��XQD�EUDYD�FDVFDGD�
TXH�VH�GHVSHxD�FRQ�IXULD
FRQ�VXV�HVSXPRVDV�DJXDV�
&RQ�HO�DSRGR�GH�³0RURV³
(VWDV�JHQWHV�VRQ�QRPEUDGDV�
4XHGDQ�ORV�UHVWRV�GH�XQ�SXHEOR
HQ�OD�FLPD�OD�PRQWDxD�

(O�*DVFR�VH�TXHGD�DWUiV�
)UDJRVD�HVWi�D�OD�EDMDGD�
7LHQH�XQD�ERQLWD�LJOHVLD�
KDFH�DxRV�GHGLFDGD
D�HVH�JORULRVR�H[WUHPHxR
TXH�IXH�6DQ�3HGUR�GH�$OFiQWDUD�
$TXt�HVWi�XQ�JUDQ�WDPERULOHUR�
TXH�HV�-HV~V�HO�GH�OD�)DELD�
TXH��DGHPiV��HV�DUWHVDQR
GH�OD�PDGHUD�ODEUDGD�
$PDGRU�'RPtQJXH]�HV
RWUD�SHUVRQD�FRQ�PDxD�
TXH�KDFH�ORV�FDUQDYDOHV
\�OOHYD��³OD�PRQD³�D�UDVWUDV�
6L�TXLHUHV�VDEHU�HO�PRWH
GH�HVWD�JHQWH�WDQ�VLPSiWLFD
SRU�³7DXWLQRV³�VH�FRQRFHQ
HQ�WRGDV�ODV�-XUGHV�$OWDV�

$�SRFR�UDWR�GH�DQGDU�
0DUWLODQGUiQ�QRV�DJXDUGD�
GRQGH�HVWi�HO�7tR�$EHODUGR
FRQ�VX�ODERU�DUWHVDQD�
WDPELpQ�%DGXO�\�2OHJDULR�
TXH�KDFHQ�SLSDV�\�FDQDVWDV�
<�D�-XDQ�0LJXHO�QR�VH�ROYLGD�
SRU�ORV�URPDQFHV�TXH�FDQWD�
$TXt�QDFLy�HO�7tR�6XOWiQ�
FRQ�WUHV�HVSRVDV�HQ�FDVD�
XQD�OH�FXLGD�HO�JDQDGR�
RWUD�ORV�KXHUWRV�SUHSDUD�
\�D�ORV�RILFLRV�GRPpVWLFRV
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OD�WHUFHUD�HV�GHVWLQDGD�
&RQ�HO�QRPEUH�GH�³*DOJXHxRV³
HVWD��JHQWH�HV�EDXWL]DGD�
(QWUH�HVWRV�GRV�SXHEOHFLOORV�
HO�&RWWROHQJR�VH�DO]D�
GRQGH�SDVHDQ�VXV�WRFDV
XQDV�PRQMDV�PX\�VLPSiWLFDV�
TXH�FXLGDQ�D�ORV�HQIHUPRV
FRQ�JUDQ�FDULGDG�KXPDQD�

6HJXLPRV�QXHVWUR�FDPLQR
\�\D�³/D�6LHUSH³�VH�SDVD�
OOHJDQGR�KDVWD�(O�&HUH]DO�
TXH�HV�SXHEOR�TXH�WLHQH�IDPD
SRU�ORV�PXFKRV�MDEDOLQHV
TXH�MR]DQ�HQWUH�ODV�PDWDV�
$TXt�UHVLGH�7tR�$ORQVR�
XQ�JDQDGHUR�GH�FDVWD�
TXH�KDFH�XQD�ULFD�DJXDUGLHQWH
FRQ�VX�H[FHOHQWH�DOTXLWDUD�
7tR�0LQJR�HO�WDPERULOHUR
WLHQH�DUWH�FRQ�OD�JDLWD
LJXDO�TXH�0DQXHO�*XLOOHUPR�
TXH�DSUHQGLHURQ�D�WRFDUOD
FXDQGR�DQGDEDQ�GH�SDVWRUHV
HQ�HO�PRQWH�FRQ�ODV�FDEUDV�
(QULTXH�HV�HO�5DPDUHMR
HQ�HO�JUXSR�GH�ODV�GDQ]DV�
)HOLFLDQR�HV�HO�7RUHUR�
TXH�WRUHD�PX\�ELHQ�OD�YDFD�
6DOYDGRU�0DUWtQ�SUHVXPH
HQ�ODV�MRWDV�SXQWHDGDV�
FRPR�VX�SULPR�*HUPiQ�
TXH�³HO�SLFDR³�WDPELpQ�OR�EDLODQ�
<�QXHVWUR�DPLJR�%HQLJQR�
�D�TXLHQ�³(O�/RER³�OODPDQ�
HQ�WRGRV�ORV�FDUQDYDOHV
KDFH�PX\�ELHQ�³/D�7DUDUD³�
7DPELpQ�HQ��(O�&HUH]DO�
HQ�HO�VLWLR�GH�³/D�/DQFKD³�
VH�QRWDQ�PXFKRV�YHVWLJLRV
GH�YLYLHQGDV�\�FHUiPLFDV�
GH�FXDQGR�DQGXYRQ�ORV�FHOWDV
SRU�HVWDV�DJULDV�PRQWDxDV�

&RQ�XQ�SRFR�GH�FDQVDQFLR�
FRQWLQXDPRV�OD�PDUFKD�
\�SRU�ILQ�1XxRPRUDO
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VH�DFHUFD�D�QXHVWUD�PLUDGD�
'DQ�D�ORV�GH�HVWH�SXHEOR
HO�QRPEUH�GH�³*DUUDSDWDV³�
3HUR�DTXt�HVWiQ�ORV�FLYLOHV�
WDPELpQ�ODV�³&DVDV�%DUDWDV³�
HO�FHQWUR�UXUDO�GH�KLJLHQH
\�OD�IRQGD�GH�³/D�&KDWD³�
DVt�FRPR�HO�JUDQ�+RJDU
GH�³)UDQFLVFR�GH�2UHOODQD³�
7tR�*UHJRULR�³(O�6DFULVWiQ³
XQ�KRPEUH�FRQ�PXFKD�ODELD�
HV�XQ�JUDQ�WDPERULOHUR�
WDPELpQ��OH�DSRGDQ�³(O�)DUUD³�
&RQ�pO�YDQ�*R\D�\�'DQLHO�
XQD�SDUHMD�LJXDODGD�
TXH�EDLODQ�PHMRU�TXH�QDGLH
ODV�MRWDV��UDPRV�\�MDEDV�
7DPELpQ�HO�KLMR�GH�pVWRV
TXH��2VFDU�'XDUWH�VH�OODPD�
D�SHVDU�GH�VHU�PX\�MRYHQ�
PDQHMD�PX\�ELHQ�OD�JDLWD�
(OLVHR�0DUWtQ�\�$XURUD
EXHQRV��³SLFDRV³�VH�PDUFDQ�
1R�SRGHPRV�ROYLGDU
DO�UHVWR�GH�OD�FRPSDUVD�
DO�VHxRU�&KDJR�0RQWHUR�
TXH�HV�XQ�RELVSR�FRQ�VDOVD�
DO�VHxRU�-RVp�9HOD]�
TXH�FRQ�³(O�0RUFLOOR³�EDLOD
HO�PDUWHV�GH�FDUQDYDO
SRU�WDEHUQDV�\�SRU�SOD]DV�
DO�VHxRU�/DXUL�0DUWtQ�
TXH�EULQFD��UHVSLQJD�\�VDOWD
FXDQGR�YD�KDFLHQGR�GH�³0RQD³
HQ�ODV�ILHVWDV�DOGHDQDV�
0DQXHO�&UHVSR��-DLPH�,JOHVLDV���
HQWUDQ�WDPELpQ�HQ�OD�SDQGD�
SXHV�SHUWHQHFHQ�DO�JUXSR
OODPDGR�³(VWDPSDV�+XUGDQDV³�
<�7tR�3HGUR�$OHMDQGULQR�
VLHPSUH�GH�KXPRU�\�GH�FKDQ]D�
ODV�FDVWDxXHODV�UHSLFD
GHVGH�6DQ�%ODV�D�/DV�3DVFXDV�
(Q�HVWH�SXHEOR�JUDQGLRVR
TXHGDURQ�KXHOODV�URPDQDV
SXHV�HQ�HO�%DUULR�GH�$EDMR
DSDUHFLy�XQD�JUDQ�OiSLGD�
TXH�KDEODED�GH�XQD�FLXGDG
OODPDGD�/DQFLD�2SSLGDQD�
0HQWHPRV�D�'LHJR�7RUUHV�
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TXH�\D�VH�QRV�ROYLGDED�
TXH�HV�XQ�FXULRVR�DUWHVDQR
GHO�FREUH�\�GH�OD�KRMDODWD�
<�WDPELpQ�D�3ULPLWLYR
IXQFLRQDULR�GH�OD�FiPDUD�
TXH�HFKDQGR�PDQR�D�OD�JDLWD
PXFKR�OH�JXVWD�WRFDUOD�
<D�QRV�YDPRV�D�$VHJXU
SRU�XQD�HVWUHFKD�FDO]DGD�
'HVGH�$QWLJXR�VRQ�OODPDGRV
FRQ�HO�QRPEUH�GH�³&DUUDQFDV³�
DXQTXH�GH�XQ�WLHPSR�D�HVWD�SDUWH
³3DWDWDV�)ULWDV³�ORV�OODPDQ�
(QFRQWUDPRV�D�5LFDUGR
TXH�UHFRUWD��SXOH�\�WDMD�
HV�HO�~QLFR�DUWHVDQR
GH�JDLWDV�HQ�OD�FRPDUFD�
<�VX�KHUPDQR�6HUDItQ
WLHQH�OD�IDPD�JDQDGD
GH�JHQWLO�WDPERULOHUR
HQ�HVWD�WLHUUD�MXUGDQD�
DO�LJXDO�TXH�3HGUR�$ORQVR�
TXH�WDPELpQ�OH�GD�D�OD�JDLWD�

'H�$VHJXU�D�ORV�&DVDUHV
KD\�XQD�FXHVWD�PX\�EUDYD�
(Q�OD�PLWDG�GHO�UHSHFKR�
/DV�+HUDV�PXHVWUDQ�VX�FDUD�
$OOt�HVWi�-RVH�3DWLQR�
TXH�HQ�DPLVWDG�\�FRPSDxD
VH�FRPH�FRQ�ORV�DPLJRV
FKLYRV��ERUUHJRV�\�FDEUDV�
$�OD�JHQWH�GH�&DVDUHV
³3HMLJXHURV³�VH�OD�OODPD�
2WURV�OHV�GLFHQ�³*DIRVRV³
SHUR�SRFRV�JDVWDQ�JDIDV�
&DVDUHV�SUHVXPH�ELHQ
GH�WHQHU�KHUPRVD�SOD]D�
TXH�QR�KD\�RWUD�HQ�YHLQWH�OHJXDV
TXH�YHQJD�D�VHU�VXEWHUUiQHD�
7LHQH�EXHQ�WDPERULOHUR�
TXH�HV�'RQ�/XLV�HO�GH�/D�&DMD�
0DQROR��,VDEHO��-HV~V
\�HO�$OIUHGR�GH�OD�6DQWD
OH�DFRPSDxDQ�FDVL�VLHPSUH
OD�QRFKH�GH�OD�$OERUDGD
WRFDQGR�ODV�FDVWDxXHODV
FRQ�PXFKD�GHVWUH]D�\�JUDFLD�
-HV~V�HO�)OHFKD�\�(QULTXH
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VXHOHQ�WDPELpQ�UHSLFDUODV�
7tR�(OHXWHULR�HV�DUWHVDQR�
4XH�KDFH�XQDV�FHVWDV�PX\�JXDSDV�
-XDQ�*XHUUHUR�DVt�PLVPR
KDFH�MR\DV�FRQ�HO�DVWD�

$O�SRQLHQWH�VH�QRV�TXHGDQ
RWUDV�DOGHDV�MXUGDQDV�
3RU�XQ�ODGR�HVWi�/D�+XHWUH�
GRQGH�UHDOL]DQ�³OD�DUDGD³
KDFLHQGR�DUDU�D�ORV�QRYLRV
FRPR�VL�IXHUDQ�GRV�YDFDV�
(V�FRVWXPEUH�PX\�DQWLJXD�
PX\�GLJQD�GH�UHVSHWDUOD�
³0DQWLOODV�WLHQHQ�GH�DSRGR
\�QR�VDEHPRV�OD�FDXVD�
+XHOODV�GH�OD�SUHKLVWRULD
KD\�HQ�OD�3HxD�5D\DGD�
0X\�FHUFD�HVWi�&DVD�5XELD�
VREUH�XQ�FDQFKR�HQFDUDPDGD�
GRQGH�YLYH�%DOGRPHUR
FRQ�VX�PXMHU�\�VX�IODXWD�
XQ�OHDO�WDPERULOHUR
GRQGH�TXLHUD�TXH�ORV�KD\D�

&DVWDxDU�\�&DVD�-XUGHVRQ�DOGHDV�GHVSREODGDV�
LJXDO�TXH�$UUR\R�3DVFXDO�
GRQGH�K\�QR�TXHGD�QDGD�
(QWUDQGR�HQ�&DUDEXVLQR
PXFKD�VRUSUHVD�QRV�FDXVD
HO�PRQWyQ�GH�SDUHGRQHV
TXH�HVFDOD�SRU�OD�PRQWDxD�
6RQ�GLJQRV�GH�DGPLUDFLyQ
HVRV�PLOHV�GH�WHUUD]DV�
$TXt�DQGD�%LHQYHQLGR
FRQ�VX�VRQULVD�HQ�OD�FDUD
TXH�FRJH�ODV�FDVWDxXHODV
\�HPSLH]D�D�]DPDUUHDUODV�
<�OOHJDGR�DO�5REOHGR�
TXH�VLWXDGR�VH�KDOOD
HQ�OD�PD\RU�DOWLWXG
GH�HVWD�JUDQ�FRPDUFD�
5REOHV�QR�TXHGD�QL�XQR�
ORV�KXER�HQ�IHFKDV�SDVDGDV�
$KRUD�WHQHPRV�ORV�SLQRV�
HQFLQDV��EUH]RV�\�MDUDV�
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3RU�XQD�SLVWD�GH�WLHUUD
D�OD�³5RYDUGH³�VH�SDVD�
(V�XQ�VLWLR�PX\�ERQLWR
FRQ�JUDQ�FDVFDGD�GH�DJXD�
HV�OD�&KRUUHUD�GHO�&HxR
XQD�HVSXPRVD�JDUJDQWD�
HQ�FX\RV�ULVFRV�DQLGDQ
HO�JDYLOiQ�\�ODV�iJXLODV�
³6HSXOWXUD�GH�OD�0RUD³
OH�GLFHQ�D�XQD�JUDQ�ODQFKD�
GRQGH�KD\�JUDEDGRV�DQWLJXRV
\�PXFKDV�VHxDOHV�UDUDV�
+DFLD�5tRPDOR�GH�$UULED
QRV�OOHYD�OD�FDPLQDWD�
(O�SXHEOR�GH�³/RV�3DSXRV³
D�HVWH�OXJDU�VH�OH�OODPD�
SXHV�SRU�ODV�DJXDV�WDQ�ILQDV�
HO�FXHOOR�VH�OHV�KLQFKDED�
(Q�HVWD�DOGHD�WHQHPRV
XQ�FXUDQGHUR�GH�IDPD�
TXH�KD�UHVXHOWR�PXFKRV�FDVRV
WUDWDQGR�FRQ�KLHUEDV�UDUDV�
$�6DQWD�7HUHVD�KRQUDQ
FRQ�JUDQ�GHYRFLyQ�FULVWLDQD
FDVDGRV��PR]RV�\�YLHMRV�
£0HQXGD�ILHVWD�SUHSDUDQ�
3RU�DTXt�KD\�XQDV�PLQDV
KDFH�DxRV�H[SORWDGDV�
TXH�GLHURQ�PXFKRV�MRUQDOHV
\�WDPELpQ�PXFKDV�JDQDQFLDV�
1RV�YDPRV�D�/DGULOODU�
QRPEUH�TXH�HQ�+XUGHV�QR�HQFDMD�
SXHV�ODV�FDVDV�GH�HVWD�]RQD
VLHPSUH�IXHURQ�GH�SL]DUUD�
3LHGUD�\�EDUUR�HQ�ODV�SDUHGHV�
\�ORV�WHMDGRV�GH�ODQFKDV�
$O�VLWLR�GH�³/RV�3URYLFLRV³
KD\�XQDV�PLQDV�DUFDLFDV�
GRQGH�FXHQWDQ�ORV�DQWLJXRV
TXH�DOOt�RUR�VH�VDFDED�
/D�³&XHYD�GHO�7tR�/HRQFLR³
HV�XQD�PLQD�KRUDGDGD�
/DV�JHQWHV�GH�HVWH�OXJDU
³9HOHJXLQHV³�VRQ�QRPEUDGDV�
$EXQGDQ�ORV�FROPHQHURV
FRQ�PXFKRV�FRUFKRV�\�FDMDV�
(O�7tR�/HRSROGR�6HJXU
+DFH�FHVWDV�\�EDQDVWDV�



��������������������������������������������������������������������������������������678',2�(712*5È),&2�62%5(�/$6�+85'(6

��

<�HQ�WLHPSRV�LED�GH�URQGDV
FRQ�VX�WDPERU�\�VX�JDLWD�
<�OOHJDPRV�\D�D�(O�&DEH]R�
GRQGH�VHJ~Q�QRV�UHODWDQ�
DEXQGDQ�PXFKRV�WDEDUURV�
PiV�TXH�VL�IXHVH�XQD�SODJD�
&RPR�EXHQ�WDPERULOHUR
7tR�5DPyQ�%UDYR�GHVWDFD�
TXH�HQVD\y�PLOHV�GH�YHFHV
5DPRV��&RUGRQHV�\�'DQ]DV�
(VWH�SXHEOR�GH�(O�&DEH]R
$O�VDQWR�-RVp�SURFODPD�
FHOHEUiQGRVH�VX�ILHVWD
DO�OOHJDU�6HPDQD�6DQWD�

6XELHQGR�D�3LFR�&RUGyQ
FRQ�ODV�SLHUQDV�IDWLJDGDV�
GLYLVDPRV�FXDWUR�SXHEORV
SRU�DTXHOODV�ORQWDQDQ]DV�

$FHLWXQLOOD�HV�XQ�SXHEOR
IHVWHUR�GRQGH�ORV�KD\D�
³*DOLFLDQRV³�VRQ�OODPDGRV
\�WRGRV�D�XQD�EDLODQ
FXDQGR�HO�7tR�0DQROLWR
OD�WRFD�DOJXQD�WRQDGD�
7tR�3Ui[HGHV�WLHQH�WDEHUQD�
HV�QHJRFLDQWH�GH�FDVWD�
7DPELpQ�OH�GLFHQ�³0DQWHUR³�
\�WLHQH�XQD�EXHQD�IiEULFD
GRQGH�VDOH�HO�ULFR�DFHLWH
GH�OD�DFHLWXQD�MXUGDQD�
<�VL�TXLHUHV�DSUHQGHU
XQDV�FRSODV�ELHQ�FDQWDGDV�
LUiV�HQ�FD�GH�7tR�7RULELR
D�EXVFDU�D�OD�ULFDUGD�
*RQ]DOR�0DUWtQ�(QFLQDV
HV�XQ�GDQ]DUtQ�GH�PDUFD�
\�SDUD�HFKDU�OD�EDQGHUD�
3HGUR�0DUWtQ�VH�GD�PDxD�
DFRPSDxDGR�GH�³(O�/RUR³
TXH�OOHYD�ODV�FDODED]DV�
7DPELpQ�HQ�$FHLWXQLOOD
VH�HQFXHQWUD�$XJXULR�HO�GH�(QFDUQD
TXH�HV�HO�~QLFR�DOIDUHUR
GH�OD�FRPDUFD�MXUGDQD�
KDFLHQGR�EHOODV�ILJXUDV�
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TXH�VRQ�GLJQDV�GH�DGPLUDUODV�
$OOi�SRU�OD�%DWXHTXLOOD
QR�VH�R\H�FDVL�QDGD�
VyOR�HO�UXLGR�GHO�DUUR\R
ODV�FHQFHUUDV�\�ODV�FDEUDV�
ODV�YRFHV�GH�³(O�0ROLQHUR³
\�HO�FKLOOtR�GH�ODV�iJXLODV�

<�GLYLVDPRV�WDPELpQ
HO�SXHEOR�GH�/D�+RUFDMDGD�
SRU�GRQGH�SDVHD�HO�7tR�9LWR
FRQ�WUDQTXLOLGDG�\�FDOPD�
$SDUHFHQ�PXFKDV�FDVDV
SUiFWLFDPHQWH�DUUXLQDGDV�
FRQVHUYDQGR�HVD�EHOOH]D
GH�ODV�SLHGUDV�GH�SL]DUUD�
/D�FXHYD�GH�³/RV�-XQWDQRV³
VH�HVFRQGH�HQWUH�OD�PRQWDxD�

7LHQH�HO�SXHEOR�GH�(O�5XELDFR
XQD�FKRSHUD�PX\�PDMD�
GRQGH�VH�DVLHQWD�HO�YLDMHUR
FXDQGR�YLHQH�GH�FDPSDxD�
$�OD�9LUJHQ�GH�OD�3HxD
OD�WLHQHQ�SRU�VREHUDQD�
\�DO�OOHJDU�HO�PHV�GH�DJRVWR�
HQ�JUDQ�SURFHVLyQ�OD�VDFDQ�
$QGD�SRU�DTXt�7tR�(XJHQLR�
TXH�WXYR�FRPHUFLR�\�WDVFD
\�TXH�KL]R�EXHQDV�SHUUDV
QHJRFLDQGR�ODV�SDWDWDV�
%DMDPRV�\D�GH�OD�VLHUUD�
KDFLD�/DV�0HVWDV�VH�DYDQ]D�
5HFRUGDPRV�DO�7tR�3LFKR
DTXHO�TXH�IXH�HO�SDWULDUFD
GH�HVWRV�YDOOHV�WDQ�DQJRVWRV
\�GH�HVWDV�VLHUUDV�WDQ�iVSHUDV�
$TXt�HVWiQ�VXV�GHVFHQGLHQWHV�
FRPR�7DVLR�HO�GH�(VSHUDQ]D�
TXH�H[SRUWD�SROHQ�\�PLHO
D�PXFKRV�SXQWRV�GH�(VSDxD�
<�WDPELpQ�7DVLR�HO�GH�$GHOD
HQ�HO�RILFLR�VH�DIDQD�
0iV�FRQRFLGR�HV�&LULOR
TXH�ORV�UH\HV�\�ORV�SDSDV�
TXH�KD�LQYHQWDGR�HO�&LULSROHQ
\�SHJy�HO�VDOWR�D�OD�IDPD�



��������������������������������������������������������������������������������������678',2�(712*5È),&2�62%5(�/$6�+85'(6

��

(VWD�EHELGD�WDQ�EXHQD
QR�VyOR�UHFRUUH�(VSDxD�
VLQR�TXH�\D�OD�FRQRFHQ
GHVGH�$UJHQWLQD�KDVWD�7DLODQGLD�
/D�IDFWRUtD�$OIRQVR�;,,,
DTXt�HQ�/DV�0HVWDV�VH�KDOOD�
8QD�PDTXHWD�GH�+XUGHV
HQ�XQD�HVWDQFLD�VH�JXDUGD�
3HUR�WULVWH�SHQD�HV
TXH�\D�HVWpQ�GHWHULRUDGDV�
SRU�HO�HVFDVR�LQWHUpV
GH�ORV�VHxRUHV�GH�YDUD�
<�VL�WLHQHV�LQWHUpV
SRU�ODV�FXHVWLRQHV�GH�IDXQD�
SUHJXQWDUiV�GRQGH�YLYH
HO�VHxRU�&DUORV�HO�*XDUGD�
TXH�WLHQH�HQ�VX�GRPLFLOLR
PXFKDV�SLH]DV�GLVHFDGDV�

5tRPDOR�GH�$EDMR�HVWi
HQ�OD�FROD�GH�OD�EDOVD�
SRU�HVR�HVWiQ�PiV�TXH�KDUWRV
GH�EDUERV��ERJDV�\�FDUSDV�
(Q�HO�VLWLR�GH�³9DPHVWR³�
MXQWR�D�XQDV�KXHUWDV�OR]DQDV�
VH�HQFRQWUy�XQ�DQWLJXR�tGROR�
ODEUDGR�GH�SLHGUD�FRPSDFWD�
4XH�D�0DGULG�VH�OR�OOHYDURQ
\�HQ�XQ�PXVHR�VH�JXDUGD�

$O�FDVHUtR�GH�$UURIUDQFR
OH�WRFy�XQD�VXHUWH�PDOD�
SRUTXH�TXHGy�VXPHUJLGR
EDMR�HO�FDXGDO�GH�ODV�DJXDV
GH�XQ�SDQWDQR�PX\�SURIXQGR�
*DEULHO�\�*DOiQ�OR�OODPDQ�

3DVDPRV�SRU�$UURORERV
\�KDFHPRV�XQD�SDUDGD�
\�QRV�YDPRV�D�SUREDU
ODV�ERJDV�HVFDEHFKDGDV�
&XDQGR�OOHJD�6DQ�,VLGUR�
HO�SXHEOR�HQWHUR�OR�DFODPD
VH�SUHSDUD�7tR�-XOLiQ
DO�YHQLU�OD�PDGUXJDGD
FRQ�VX�JDLWD�\�VX�WDPERULO�
SDUD�WRFDU�OD�DOERUDGD�
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³$UPXxHVHV³�VRQ�OODPDGRV
GHVGH�pSRFDV�SDVDGDV�
+R\�OHV�GLFHQ�³$UJDxHURV³�
SRUTXH�DO�KDEHU�DEXQGDQFLD
GH�SHFHV�GH�PXFKDV�FODVHV�
KDQ�GH�DEXQGDU�ORV�³DUJDxDV³�

0iV�WDUGH�FRQWLQXDPRV
HVWD�ODUJXtVLPD�PDUFKD�
OOHJDQGR�DO�SXHEOR�GH�9HJDV�
GRQGH�VH�OOHQD�OD�SDQ]D�
SXHV�WLHQH�EXHQRV�PHVRQHV
FRQ�ULTXtVLPDV�YLDQGDV�
$�ORV�YHFLQRV�GH�9HJDV
³9HUGXOHURV³��VH�OHV�OODPD
SXHV�VH�MDUWDQ�GH�UHSROORV�
GH�IUHMRQHV�\�HQVDODGDV�
(Q�ODV�IUDFWXUDV�GH�KXHVRV�
-XOLiQ�6HQGtQ�VH�GHVWDFD�
TXH�VDEH�ELHQ�FRPSRQHUORV
\�DSOLFDU�ODV�FDWDSODVPDV�
<�7tR�/RUHQ]R�VH�DFXHUGD
GHO�DUWH�FRQ�TXH�VRSODED
XQD�IODXWD�TXH�WHQtD
\�TXH�HQ�ODV�ILHVWDV�WRFDED�
/RV�DOPDFHQHV�GH�³-DLUR³
QRV�PXHVWUDQ�ELHQ�D�ODV�FODUDV
OD�H[SRUWDFLyQ�TXH�VH�KDFH
GH�OD�DFHLWXQD�MXUGDQD�
$O�SLH�GH�OD�³5RODP~D³
HQWUH�VLHUUDV�PX\�DOWDV�
RWUR�JUDEDGR�DSDUHFH�
OODPDGR�³3LHGUD�3LQWDGD³�

$SDUHFH�&DPEURQFLQR�
WUDQVSRQLHQGR�³0HVD�6DQWD³�
$TXt�VH�HQFXHQWUD�OD�LJOHVLD
PiV�PRQXPHQWDO�\�DPSOLD
TXH�KD\�HQ�ORV�FLQFR�FRQFHMRV
GH�OD�FRPDUFD�MXUGDQD�
$OJXQRV�OH�GDQ�HO�QRPEUH
GH�OD�LJOHVLD�GH�³/DV�/iVWLPDV³�
7DPELpQ�YHVWLJLRV�URPDQRV
VH�YHQ�HQ�HO�³9DOOH�&ODUD³�
7tR�*R\R�,JOHVLDV�3L]DUUR�
WDPERULOHUR�FRQ�JDIDV�
EULQGD�D�OD�9LUJHQ�GHO�&DUPHQ
VXV�KHUPRVDV�VHUHQDWDV�
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FXDQGR�D�SULQFLSLRV�GH�RFWXEUH
OD�LPDJHQ�HV�YHQHUDGD�

&DPEURQFLQR�OR�GHMDPRV�
\�ODV�QXHVWUDV�DOSDUJDWDV
VH�GLULJHQ�D�&DPEUyQ�
PHGLR�URWDV�\�FDQVDGDV�
$EXQGDQ�HQ�HVWH�SXHEOR
ORV�OLPRQHV�\�QDUDQMDV�
&RJHQ�WDPELpQ�PXFKR�YLQR
\�PXFKtVLPDV�FDVWDxDV�
5HYHQWDGRV�YDPRV�\D�
FRQ�ODV�SLHUQDV�GHVWUR]DGDV�
SHUR�KD\�TXH�HVWDU�HQ�/D�+XHUWD�
TXH�HVD�IXH�QXHVWUD�SDODEUD�
'H�OD�HGDG�GHO�%URQFH�VRQ
GRV�FRVDV�DTXt�QRPEUDGDV�
OD�SHxD�GH�³/DV�7UDELOODV³
\�XQDV�SLHGUDV�JUDEDGDV
TXH�WHQtDQ�XQ�DJXMHUR
SDUD�VHU�GHO�FXHOOR�FROJDGDV�
/DV�KDOOy�HO�VHxRU�)UDQFLVFR
FXDQGR�HQ�XQ�KXHUWR�IDHQDED�
'H�OD�JDLWD�\�HO�WDPERU
HO�7tR�'LRQLVLR�VH�HQFDUJD�
TXH�ODQ]D�DO�DLUH�XQDV�QRWDV
DOHJUHV�\�IORUHDGDV�

'H�/D�+XHUWD�D�/D�'HKHVLOOD
QR�HV�XQD�ODUJD�WLUDGD�
7HQHPRV�DTXt�D�3DXOLQR�
RWUR�PiV�GH�OD�FRPSDUVD
GH�P~VLFRV�WDPERULOHURV�
DPLJRV�GH�ILHVWD�\�IDUUD�

3RU�ILQ��&DPLQRPRULVFR
DO�UHYROYHU�QRV�DJXDUGD�
+R\�QRV�SUVHQWD�HVWH�QRPEUH�
D\HU�IXH�/DV�&DODED]DV�
(V�SXHEOR�FRQ�FLHUWR�RUJXOOR
\�XQ�SRTXLWR�GH�IDQIDUULD�
0XFKDV�YHFHV�FRQ�(O�3LQR
HQ�GLVFXVLRQHV�VH�HQ]DU]D�
SXHV�TXLHUHQ�VHU�ORV�GRV�SXHEORV
FDSLWDO�GH�HVWD�&RPDUFD�
7LHQH�XQ�KHUPRVR�HGLILFLR�
KHFKR�FRQ�JXVWR�\�FRQ�JDQD�
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TXH�HV�XQ�HMHPSOR�YLYLHQWH
GH�DUTXLWHFWXUD�MXUGDQD�
+D\�DTXt�JDVROLQHUD�
TXH�HQ�OD�WDUGH�\�OD�PDxDQD
OD�DWLHQGH�HO�VHxRU�2UHQFLR�
TXH�FRQ�DJUDGR�GHVSDFKD�
$�OD�9LUJHQ�GHO�3LODU
VH�WULEXWD�JUDQ�YHODGD�
VLQ�HPEDUJR�HV�6DQ�&ULVWyEDO
HO�TXH�VH�OOHYD�OD�SDOPD�
6DOHQ�3HSH�\�6HYHULDQR
GDOH�TXH�GDOH�D�OD�JDLWD�
PLHQWUDV�ORV�UHFLRV�FRKHWVH
HQWUH�ODV�QXEHV�HVWDPSDQ�
4XHGDQ�KXHOODV�GHO�SDVDGR
SRU�FHUURV�\�SRU�YDJXDGDV�
HQWHUUDPLHQWRV�\�FDVWURV
\�SLHGUDV�SXOLPHQWDGDV�
/D�$FHxD�TXHGD�D�OD�L]TXLHUGD�
HQWUH�ROLYRV�URGHDGD�
DO�SLH�GHO�UtR�$ODYHD�
HQ�XQD�FXHVWD�DVHQWDGD�
&RQ�HO�WDPERULO�FROJDQGR�
$QDFOHWR�WURWD�\�DQGD�
WRFDQGR�³/D�5HPRORQD³
\�DUPDQGR�OD�]DUDEDQGD�

0DUFKDU�DO�$UURFHUH]R
HV�JDVWDU�HO�WLHPSR�HQ�QDGD�
SXHV�OR�TXH�DQWHV�IXH�SXHEOR�
KR\�VRQ�HVFRPEURV�\�PDWDV�

<�\D�VyOR�(O�0HVHJDO
HQ�QXHVWUD�OLVWD�QRV�IDOWD�
(V�XQ�FRQMXQWR�GH�FDVDV
HQ�XQ�FHUULWR�DSLxDGDV�
$TXt�WHQHPRV�D�3DFR�
KRPEUH�GH�DQFKDV�HVSDOGDV�
WLHQH�IXHUWH�FRUSXOHQFLD
\�XQ�EXHQ�SDQGHUR�QRV�JDVWD
TXH�DFRPSDxD�FRQ�ORV�WULQRV
\�ODV�QRWDV�GH�VX�IODXWD�
$OOi�DUULED�HQ�³/D�0XxLQD³
KD\�PiV�VHxDOHV�JUDEDGDV�
TXH�GH�WLHPSR�GH�ORV�PRURV
GLFH�OD�JHQWH�TXH�GDWDQ�
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<�FRQ�HVWH�UHFRUULGR�
VHxRUHV��OD�PDUFKD�DFDED�
<R�PH�VDOJR�SRU�3HURWH
GH�IXHUD�GH�PL�FRPDUFD�
<�VyOR�TXHGD�SHGLUOHV
TXH�DO�WHUPLQDU�QXHVWUD�GDQ]D�
QRV�GHQ�DOJXQRV�UHDOHV
SRUTXH�HO�KXPRU�QR�GHFDLJD

,,,��%$,/(6��'$1=$6��&23/$6�<�520$1&(6
(Q� � PXFKDV� RFDVLRQHV� VH� KD� LQWHQWDGR� QHJDU� OD� H[LVWHQFLD� GH� WUDGLFLRQHV�� GH

EDLOHV�� HWF��(Q�DOJXQRV� FDVRV� FRPR�%XxXHO� OOHJy�D�GHFLU�TXH� HQ� �/DV� �+XUGHV� VyOR� VH
HVFXFKDQ��ORV�ODPHQWRV�SDO~GLFRV��VLQ�HPEDUJR��HO��EDJDMH�HWQRJiILFR�\�IRONORULVWLFR�HV
PX\� LPSRUWDQWH��(O� JUXSR�(VWDPSDV� �+XUGDQDV� KD� UHFRJLGR� OD� WUDGLFLyQ� KXUGDQD�PiV
DQFHVWUDO��RWUR�JUXSR�HV�HO�/LQGyQ�\�HQ�3LQRIUDQTXHDGR�HO�3HVFDGRU�DPHQL]D�ODV�ERGDV�\
RWURV� HYHQWRV� IHVWLYRV�� 7RGRV� ORV�PLHPEURV� DWDYLDGRV� FRQ� WUDMHV� WUDGLFLRQDOHV�� GRQGH
GHVWDFDQ�HQ�HO�DWXHQGR�PDVFXOLQR�ORV�ERPEDFKRV�GH�SDxR�\�ORV�FKDOHFRV�FRQ�ERWRQHV�GH
SODTXp��HQ�HO�WUDMH�IHPHQLQR�FREUDQ�LPSRUWDQFLD�ORV�UHIDMRV�FRQ�ERUGDGRV�KXUGDQRV�

'HQWUR�GH��ODV�GDQ]DV��PiV�OODPDWLYDV�HVWiQ��ORV�WUDGLFLRQDOHV�5DPRV��VH�EDLODQ
HQ� KRQRU� GH� ORV� SDWURQHV� GH� ORV� SXHEORV�� 6DQ� %ODV� HQ� 1XxRPRUDO�� 6DQ� &ULVWREDO� HQ
&DPLQRPRULVFR�� $SDUHFHQ� WDPELpQ� � ORV� OODPDGRV� 3DOpXK�� VRQ� GDQ]DV� � GH� SDORWHDGRV
FX\R� RULJHQ� SDUHFHQ� HVWDU� HQ� GDQ]DV� JXHUUHUDV�� HVWDV� GDQ]DV� VXIUHQ� XQ� SURFHVR� GH
FULVWLDQL]DFLyQ�� EDLOiQGRVH� DFWXDOPHQWH� HQ� KRQRU� GH� DOJ~Q� VDQWR�� HVWH� HV� HO� FDVR� GH
1XxRPRUDO�HO�GtD�GHO�5DPR�

2WUDV�GDQ]DV�GH�FDUiFWHU�ULWXDO�WLHQHQ�OXJDU�GXUDQWH�HO�SHULRGR�GH�FDUQDYDO��FRPR
OD�GDQ]D�GH�OD�0RQD��TXH�SDUHFH�VHU�TXH�VH�GHQRPLQy�HQ�XQ�SULQFLSLR�OD�GDQ]D�GH�OD�2VD�
/D�OODPDGD�(VSLJD�VH�HMHFXWD�HQ�ODV�ERGDV��HV�XQD�GDQ]D�GH�FDUiFWHU�QXSFLDO��HO�EDLOH�GH
OD�0RUFLOODV� HV� RWUD� GDQ]D� ULWXDO� TXH� VH� FHOHEUD� DO� ILQDOL]DU� OD�PDWDQ]D� DO� ODGR� GH� ORV
HPEXWLGRV��UHFLpQ�HODERUDGRV��OD�(QUDPi�HV�RWUD�GDQ]D�FDUJDGD�GH�ULWXDO��TXH�VH�FHOHEUD
HQ� � 3LQRIUDQTXHDGR�� HVWi� FODUDPHQWH� UHODFLRQDGD� FRQ� ULWRV� UHJHQHUDWLYRV�� 7RGDV� ODV
GDQ]DV�VRQ�EDLODGDV�DO�VRQ�GH�SLFR�R�GH�JDLWD�FRQ�HO�WDPERULOHUR�DO�IUHQWH�GHO�FRUWHMR�

(Q�HO�DSDUWDGR�GH�ILHVWDV�GHEHPRV�GH�GHVWDFDU�TXH�HVWDV�VRQ�DEXQGDQWHV��VL�ELHQ�
SDUHFH� TXH� OD� WDUGtD� FULVWLDQL]DFLyQ� GH� OD� ]RQD� KDFH� TXH� DOJXQDV� ILHVWDV� QR� WHQJDQ� HO
LQWHUpV�GHO�TXH�JR]DQ�HQ�RWURV� OXJDUHV��([LVWH�XQD�ULYDOLGDG�HQWUH� ORV�GLVWLQWRV�SXHEORV
SRU�RVWHQWDU�OD�ILHVWD�GH�PD\RU�DQWLJ�HGDG��H[LVWH�XQD�ILHVWD�TXH�JR]D�GH�WRWDO�DFHSWDFLyQ
HQ��/DV�+XUGHV��HV�HO�FDUQDYDO��DQWLJXDPHQWH�HO�FDUQDYDO�HUD�FRQRFLGR�FRPR�DQWUXpMXK�
HO� FDUQDYDO� HQWURQFD� GLUHFWDPHQWH� FRQ� XQD� VHULH� GH� ULWRV�� VH� VXFHGHQ� DVt� PLVPR
QXPHURVRV�GHILOHV�GH�&DUDQWRxDV��(Q]DUUDPDRV��/R�'LDEULOOXK��/RV�&DODED]RQHV��HWF��VH
OOHYDQ�D�FDER� �SHWLFLRQHV�GHO�JXLQDOGX�� � ORV�TXLQWRV�FRUUHQ� ORV�JDOORV��VH� OOHYDQ�D�FDER
0RMLJDQFDV� FRPR� OD� 0RQD� �� /D� 7DUDUD� R� /D� 9DFD�� HQ� GHILQLWLYD� VLJXH� YLJHQWH� XQ
FDUQDYDO�UXUDO�GH�WLSR�DQWURSOyJLFR�FDUJDGR�GH��PLWRV�

2WUD�ILHVWD�TXH�JR]D�GH�JUDQ�WUDGLFLyQ�HV�OD�&DOYRFKHUD��VH�FHOHEUD�D�SULPHURV�GH
1RYLHPEUH� FRLQFLGLHQGR� FRQ� OD� IHVWLYLGDG� GH� � 7RGRV� ORV� 6DQWRV�� DO� SDUHFHU� FXOWXUDV
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DQWLJXDV� WHQtDQ� HQ� HVDV� IHFKDV� HO� FRPLHQ]R� GHO� DxR� \� VH� SURGXFtD� HO� UHJUHVR� GH� ORV
UHEDxRV�D�ODV�PDMDGDV�SDUD� �SDVDU�HO�LQYLHUQR��(Q�QXHVWURV�GtDV�OD�&DOYRFKHUD��SDODEUD
TXH� VLJQLILFD� DVDGR� GH� FDVWDxDV�� OD� SURWDJRQL]DQ� ORV� PiV� MyYHQHV� GH� ORV� SXHEORV�
WDPELpQ� VH� OH� GD� HO� QRPEUH� GH� &KLTXLWtD�� SHGLU� OD� FKLTXLWtD� FRQVLVWH� HQ� UHFRJHU� XQD
FDQWLGDG� GH� GXOFHV�� URVFDV�� IUXWRV� VHFRV�� GLQHUR� SDUD� OXHJR� LU� DO� FDPSR� SDUD� FRPHU� \
SDVDUD�IXHUD�GHO�SXHEOR�HVH�GtD�

/D�ILHVWD�GH�OD�(QUDPi��VH�FHOHEUD�HQ�HO�FRQFHMR�GH�3LQRIUDQTXHDGR�HQ�HO�PHV�GH
DJRVWR�� SDUHFH� TXH� ODV� UDtFHV� GH� HVWD� ILHVWD� KD\� TXH� EXVFDUOD� HQ� FXOWRV� GH� FDUiFWHU
UHJHQHUDWLYR�\�HQ�VRFLHGDGHV�RSXHVWDV�D�TXH�VXV�PLHPEURV��EXVTXHQ�SDUHMDV�IXHUD�GH�VX
FODQ� R� WULEX�� (Q� HVWD� ILHVWD� VH� SURGXFH� HQ� HPSDUHMDPLHQWR� HQWUH�PR]RV� \� PR]DV� TXH
GXUDQWH�YDULRV�GtDV�DFW~DQ�FRPR�VL�IXHUDQ�QRYLRV��OD�ILHVWD��OOHJD�HO�GRPLQJR�VLJXLHQWH�DO
GtD�GH�6DQ�%DUWRORPp�\�VH�H[WLHQGH�GXUDQWH�WRGD�XQD�VHPDQD��H�REMHWLYR�HV�HPSDUHMDU�D
MyYHQHV�GH� OXJDU��SRU�HOOR�DFWXDOPHQWH�VyOR�SXHGHQ� WRPDU�SDUWH� ORV�KLMRV�QDWXUDOHV�GHO
SXHEOR�([LVWLy� XQD� pSRFD� HQ� TXH� HO� PDWULPRQLR� HQ� HVWD� UHJLyQ� SUHVHQWDED� SUREOHPDV
GHELGR� D� ODV� GLILFXOWDGHV� GH� FRPXQLFDFLyQ� \� OR� UHGXFLGR� GH� VXV� DOTXHUtDV�� 3RU� HOOR� VH
WHQtDQ�TXH�HVWLPXODU�ORV�QRYLD]JRV�

/D�YtVSHUD�ORV�FKLFRV�VRORV�UHFRUUHQ�ODV�FDOOHV�GHO�SXHEOR��SUHJRQDQGR�DO�VRQ�GH
IODXWD�\�WDPERU�HO�FRPLHQ]R�GH�OD�ILHVWD�\�³DYLVDQGR�D�ODV�PXMHUHV�TXH�VH�YD\DQ�D�FDVD�
TXH�VH�YD�D�FHOHEUDU�HO�VRUWHR´�

(O�DFWR�WLHQH�OXJDU�HQ�HO�WRUUHyQ�\�GH�PDGUXJDGD��6H�KDFH�FRQ�WRGD�VROHPQLGDG�
3ULPHUR� VH� HOLJHQ� ORV� ³FDQWRUHV´� \� XQ� ³HVFULEDQR´� TXH� VH� HQFDUJD� GH� HVFULELU� ODV
SDSHOHWDV�FRQ�ORV�QRPEUHV�GH�ORV�PR]RV�\�ODV�PR]DV�GHO�SXHEOR�\�ORV�YD�LQWURGXFLHQGR
HQ�GRV��EROVDV�GLVWLQWDV�

7HUPLQDGD�OD�LQVFULSFLyQ��GD�SULQFLSLR�HO�VRUWHR�FRQ�IyUPXODV�ULWXDOL]DGDV�
�������������������3ULPHU�FDQWRU����£&RQ�TXLHQ�GLJR�����
<�JULWD�HO�QRPEUH�GHO�PR]R�
�������������������6HJXQGR�FDQWRU��£&RQ�TXLHQ�GLUp����
<�JULWD�HO�QRPEUH�GH�OD�PR]D�
8Q�UHGREOH�GH�WDPERU�UDWLILFD�HO�SDVR�D�XQ�QXHYR�HPSDUHMDPLHQWR��TXH�FRQFOX\H

FRQ�HO�YHUHGLFWR�SRSXODU�DO�TXH�VH�SUHJXQWD�
�� ¢9D�ELHQ"
�� ����£%LHQ�YD�
(O� VLOHQFLR� LQPHGLDWR� VLJQLILFD� HO� SDVR� D� XQ� QXHYR� HPSDUHMDPLHQWR� FRQ� ODV

PLVPDV� IRUPDV�\�PRGRV��$TXHOODV� VXHUWHV� TXH� FRUUHVSRQGHQ� D� QRYLRV� \D� H[LVWHQWHV� R
KHUPDQRV�� VH� FRQVLGHUDQ� QXODV� \� VH� GHYXHOYHQ� D� OD� EROVD� SDUD� XQ� � QXHYR� VRUWHR�� /D
UHODFLyQ�GH�HPSDUHMDPLHQWRV�VH�SXEOLFD�HQ�OD�SOD]D�GHO�SXHEOR��DOOt�DFXGLUiQ�ODV�FKLFDV
PX\� WHPSUDQR�SDUD�YHU� OD�VXHUWH�TXH� OH�KD�FDtGR��&RQRFLGRV� ORV�QRPEUH�EXVFDUiQ� ODV
IORUHV�PiV��KHUPRVDV�SDUD�FRQIHFFLRQDU�OD�³HQUDPi´�

3RU�OD�WDUGH�FRPLHQ]D�³HO�SDVHR´��&RQVLVWH�HQ�UHFRJHU�FDGD�XQD�UHFRUUHU�FDGD�XQD
GH�ODV�FDVDV�GH�ODV�³QRYLDV´��(O�QRYLR�VDFD�OD�FKLFD�GHO�EUD]R�FRORFDQGR�OD�³HQUDPi´�HQ
OD�FDPLVD�GH�VX�PR]R�
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/D�FHOHEUDFLyQ�FRQFOX\H�FRQ�XQ�EDLOH�HQ� OD�3OD]D�� OD�SULPHUD�SLH]D�HV�XQD� MRWD
TXH�VyOR�EDLODQ�ORV�HPSDUHMDGRV��D�SDUWLU�GH�HVH�PRPHQWR�HOOR�GHFLGHQ�VL�VLJXHQ�MXQWRV�R
VH�VHSDUDQ��0iV�GH�XQD�YH]��GH�DOOt�KDQ�VXUJLGR�PDWULPRQLRV�IHOLFHV�

/DV�FRSODV�\�FDQWDUHV�XOWLOL]DGRV�HQ�DTXHOODV�MRUQDGDV�SDVDEDQ�D�IRUPDU�SDUWH�GHO
DFHUYR�FRP~Q�GH�WRGRV�OR�KXUGDQRV�

3RU�HVWD�FDOOH�TXH�YR\
GLFHQ�TXH�QR�KD\�VDOLGD
\�OD�WHQJR�TXH�HQFRQWUDU
DXQTXH�PH�FXHVWH�OD�YLGD
$QGD�GLFLHQGR�WX�PDGUH
GH�PL�KRQUD�QR�VH�TXp
3DUD�TXp�HQWXUELDU�HO�DJXD�
VL�OD�WLHQH�TXH�EHEHU�
3DUD�URQGDU�D�WX�SXHUWD
QR�QHFHVLWR�FXFKLOOR�
TXH�HVH�QRYLR�TXH�W~�WLHQHV
PH�OR�PHWR�HQ�HO�EROVLOOR�

(Q�HVWH�PLVPR�PXQLFLSLR�VH�FHOHEUD�HO�PHUFDGR�GH�6DQ�$QGUpV��OD�ILHVWD�HV�HO�GtD
���GH�1RYLHPEUH��HV�FRQRFLFR�HO�UHIUiQ�³�QRYLHPEUH�EHQGLWR�PHV��FRPLHQ]DV�FRQ�7RGRV
ORV� 6DQWRV� \� DFDEDV� FRQ� 6DQ� $QGUpV´�� (VWH� PHUFDGR� DQXDO� SDUHFH� TXH� WLHQH� VXV
FRPLHQ]RV� HQ� XQD� WUDGLFLRQDO� IHULD� GH� JDQDGR� \� XQ� PHUFDGR� TXH� LQWHQWD� DEDVWHFHU� D
WRGRV� ORD� KDELWDQWHV� GH�/DV�+XUGHV� GH� OR� QHFHVDULR� SDUD� HO� LQYLHUQR� \� SULQFLSDOPHQWH
SURGXFWRV�QHFHVDULRV�SDUD�OD�PDWDQ]D��HO�PHUFDGR�GXUD�WRGR�HO�GtD�\�WDQWR�ORV�KXUGDQRV
FRPR�ORV�KDELWDQWHV�GH�ODV�FRPDUFDV�OLPtWURIHV�DFXGHQ�SDUD�FRPSUDU�GLVWLQWRV�SURGXFWRV�

/D�pSRFD�GHO�FRPLHQ]R�GH�LQYLHUQR�WLHQH�D�OD�PDWDQ]D�IDPLOLDU�GHO�FHUGR�FRPR
ILHVWD� WUDGLFLRQDO� �� OD� ILHVWD� VXHOH� DODUJDUVH� YDULRV� GtDV� HO� SULPHUR� GH� SUHSDUDWLYRV�� HO
VHJXQGR�GtD�VH�SURGXFH�OD�PDWDQ]D�GHO�FHUGR�SURSLDPHQWH�GLFKD�\�HO�WHUFHUR�VH�KDFHQ�ORV
FKRUL]RV�� /DV� PDWDQ]DV� FRPLHQ]DQ� D� SDUWLU� GHO� RFKR� GH� GLFLHPEUH�� ILHVWD� GH� OD
,QPDFXODGD�FRQRFLGD�FRPR�OD�&KLFKDUURQD�R�0RQGRQJXHUD��/D�WUDGLFLyQ�GH�OD�PDWDQ]D
VH� LQWHQWD� UHFXSHUDU� HQ� WRGD� VX� DPSOLWXG� FRQ� XQD� FHOHEUDFLyQ� DQXDO� FDGD� DxR� HQ� XQ
SXHEOR�GLVWLQWR�GH�OD�FRPDUFD�

'HVGH������VH�YLHQH�FHOHEUDQGR�OD�)LHVWD�0D\RU�GH�OD�+XUGHV��EDMR�HO�SDWURFLQLR
GH� ORV� D\XQWDPLHQWRV� KXUGDQRV�� HV� GH� FDUiFWHU� URWDWLYR� \� VH� FHOHEUD� FDGD� DxR� HQ� XQ
PXQLFLSLR� GLVWLQWR�� HO� ILQ� ~OWLPR� GH� HVWD� ILHVWD� HV� SRQHU� GH� PDQLILHVWR� ORV� YDORUHV
WUDGLFLRQDOHV�GH�OD�FXOWXUD�KXUGDQD��HVWD�ILHVWD�FRLQFLGH�FRQ�HO�UHJUHVR�HQ�HO�SHULRGR�GH
YDFDFLRQHV�GH�XQD�SDUWH�LPSRUWDQWH�GH�ORV�HPLJUDQWHV�D�VX�WLHUUD�

(V�LQWHUHVDQWH��WDPELpQ��DQDOL]DU�ODV�ERGDV��pVWD�VXHOHQ�GXUDU�WUHV�GtDV��OD�YtVSHUD�
HO� GtD� GH� OD� ERGD� \� OD� WRUQDERGD�� (Q� HVRV� GtDV� VH� VROtD� FRPHU� OR�PHMRU� TXH� KXELHUD�
PXFKD�FDUQH��JXLVDGD��HVWRIDGD��IULWD��HWF��WDPELpQ�HUDQ�GtDV�GH�PXFKR�YLQR��pVWH�VHU�LED
D� EXVFDU� OD� 6LHUUD� GH� )UDQFLD�� HUDQ� GtDV� GH� FRQVXPR� GH� GXOFHV�� GH� PXFKDV� FODVHV�
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IORUHWDV��EULxXHORV��EROODV����/R�PiV�QRUPDO�HUD�TXH�HO�EDLOH�GH�OD�ERGD�IXHUD�GH�IODXWD�\
WDPERULO��HQ�DOJXQDV�SRGtD�KDEHU�XQ��VD[RIyQ�R�XQ�DFRUGHyQ�

/D�FRPLGD�VH�UHDOL]D�HQ�OD�FDVD�HQ�OD�TXH�YDQ�D�YLYLU�ORV�QRYLRV�R�HQ�OD�FDVD�GH
ORV� SDGUHV�� HQ�PXFKRV� FDVRV� VH� WHQtD� TXH� UHSDUWLU� OD� JHQWH� HQ� YDULDV� FDVDV� \D� TXH� QR
FRJtDQ� ORV� LQYLWDGRV�� /RV� LQYLWDGRV� ³HVSLJDEDQ´� OR� TXH� SRGtDQ� HQ� IXQFLyQ� GH� VX
SDUHQWHVFR�ORV�QRYLRV��XQD�FROFKD��XQD�WRDOOD��XQDV�PHGLDV�

8QD� FRVWXPEUH�PX\� DUUDLJDGD� HUD� OD� GH� KDFHU� DUDU� D� ORV� QRYLRV�� GH� HVR� QR� VH
HVFDSDED�QLQJ~Q�QRYLR��3RQtDQ�ODV�FROOHUDV��HO�\XJR�\�HO�DUDGR��\�����£KDOD�D�DUDU��/R�PiV
QRUPDO�HV�TXH�VH�GLHUD�XQD�FDQWLGDG�GH�GLQHUR�SRU�VXUFR��³GRV�SHVHWDV�GH�HVSLJXHR�SRU
WDQWRV�VXUFRV´�

,9��/$6�),(67$6��<�)2/./25(�+85'$12

)LHVWDV�UHOLJLRVDV

&RPR�FXDOTXLHU�RWUD�UHJLyQ�GH�(VSDxD��OD�FRPDUFD�KXUGDQD�FRQVHUYD�VXV�ILHVWDV
UHOLJLRVDV� GH� FDUiFWHU� SRSXODU�� 6LQ� FRQWDU� FRQ� WDOODV� GH� JUDQ� LPSRUWDQFLD� KLVWyULFR�
DUWtVWLFD�HQ�VXV�SXHEORV��OD�GHYRFLyQ�GH�ODV�JHQWHV�OHV�DQLPD�D�FHOHEUDU�IHVWLYLGDGHV�GH
H[WHQGLGR�UHFRQRFLPLHQWR�SHQLQVXODU�

�� /D�9LUJHQ�GH�OD�3HxD�GH�)UDQFLD����GH�VHSWLHPEUH��D�FX\R�VDQWXDULR
DFXGHQ�HQ�PDVD��FDGD�DxR��VDOPDQWLQRV�\�FDFHUHxRV�

�� 6DQ�$QWRQLR�GH�3DGXD�����GH�MXQLR�
�� (O�&ULVWR�%HQGLWR�����GH�VHSWLHPEUH�
�� /D�&DQGHODULD����GH�IHEUHUR�
�� 6DQ�%ODV����GH�IHEUHUR�
�� 1RFKHEXHQD�����GH�'LFLHPEUH�
�� /D�9LUJHQ�GHO�&DUPHQ�����GH�MXOLR�
�� 1XHVWUD�6HxRUD�����GH�DJRVWR�
�� 6DQ�&ULVWyEDO�����GH�MXOLR�
�� /D� 9LUJHQ� GHO� 3LODU� ���� GH� RFWXEUH�� � /RV� KDELWDQWHV� GH

&DPLQRPRULVFR�WLHQHQ�XQD�JUDQ�GHYRFLyQ�D�HVWD�9LUJHQ�FRQVLGHUDQGR
VX�FHOHEUDFLyQ�FRPR�XQD�GH�ODV�ILHVWDV�PiV�LPSRUWDQWHV�GHO�DxR��6LQ
HPEDUJR��OD�IHVWLYLGDG�GH�6DQ�&ULVWyEDO�VH�KD�FRQYHUWLGR��GHVGH�KDFH
DOJ~Q�WLHPSR��HQ�ILHVWD�SDWURQDO�DO�FRLQFLGLU�FRQ�HO�SHULRGR�HVWLYDO�\
FRQ� OD� SUHVHQFLD�� SRU� OR� WDQWR�� GH�PD\RU� Q~PHUR� GH� SHUVRQDV� HQ� HO
SXHEOR�

(O� FDQFLRQHUR� UHOLJLRVR� KXUGDQR� HV� DPSOLR�� ,QWURGXFLPRV� D� FRQWLQXDFLyQ� ODV
OHWUDV�PXVLFDOHV� UHFRJLGDV� GH� IRUPD�PD\RULWDULD� SRU� QXHVWURV� DOXPQRV� GH� ��(� \� ��'�
(�6�2��&XUVR�����������
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�+LPQR�D�OD�&UX]�%HQGLWD

&UX]�%HQGLWD��&UX]�%HQGLWD�\�DGRUDEOH�
4XH�HQ�WXV�EUD]RV�PXULy�&ULVWR�SRU�P�DPRU�
7H�SHGLPRV�TXH�GH�QXHVWURV�HQHPLJRV
1RV�GHILHQGDV�\�QRV�GHV�WX�SURWHFFLyQ�
'H�SXHEORV�OHMDQRV
9LHQHQ�D�DGRUDUWH�
'HPXHVWUDQ�DPDUWH�
$WLHQGH�VX�SHWLFLyQ�
7~�GHVGH�HO�&LHOR�
3HGLPRV�DO�FDQWDU�
%HQGLFH�D�ORV�SXHEORV�
%HQGLFH�DO�&DVDU�

�)LHVWD�GH�OD�&UX]�%HQGLWD��/RFDOLGDG��&DVDU�GH�3DORPHUR

�&DQFLyQ�GH�GHVSHGLGD�D�OD�9LUJHQ�GHO�&DUPHQ

$GLyV�0DGUH�\�DGLyV�9LUJHQ�TXHULGD
2WUR�DxR�SHQVDPRV�YROYHU�
$�RIUHFHUWH�OD�PiV�WLHUQD�URVD�GH�HVSHUDQ]D�
'H�DPRU�\�GH�IH���

/RFDOLGDG��$FHxD

�(O�5DPR���'HGLFDGR�D�OD�9LUJHQ�GHO�3LODU�

$O�HQWUDU�HQ�HVWH�WHPSOR
7H�YHQLPRV�D�FDQWDU
&RQ�GHYRFLyQ�HVWH�UDPR
$�OD�9LUJHQ�GHO�3LODU���

/RFDOLGDG��&DPLQRPRULVFR
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�5DPR�GH�6DQ�%ODV
£�6DQ�%ODV���£%HQGLWR�6DQ�%ODV�
£2K�FDUD�GH�PDUDYLOOD�
+R\�WH�SUHVHQWR�XQD�GDQ]D
'HO�SXHEOR�GH�$FHLWXQLOOD�
3RU�VHU�XQ�VDQWR�WDQ�EXHQR
)XLVWH�RELVSR�\�D�OD�KRUD�GH�WX�PXHUWH
$O�FLHOR�WH�WUDVODGDVWH�
$OOt�HVWiV�MXQWR�FRQ�'LRV�\�OD�5HLQD�&HOHVWLDO�
1RVRWURV�WH�DFRPSDxDPRV�WRGRV�HQ�1XxRPRUDO�

/RFDOLGDG��1XxRPRUDO

�(O�1LxR�3HUGLGR
0DGUH�D�ODV�SXHUWDV�KD\�XQ�QLxR
0iV�ERQLWR�TXH�HO�VRO�EHOOR
<R�GLJR�TXH�WLHQH�IUtR
3XHV�HO�SREUH�YLHQH�HQ�FXHURV
3XHV�GLOH�TXH�SDVH�\�VH�FDOHQWDUi
3RUTXH�HQ�HVWH�PXQGR�\D�QR�KD\�FDULGDG
/D�SRFD�TXH�KDEtD�VH�KD�DFDEDGR�\D���
6H�KD�DFDEDGR�\D�
(QWUD�HO�QLxR�\�VH�FDOLHQWD
<�GHVSXpV�GH�FDOHQWDGR
/H�SUHJXQWD�D�VX�SDWURQD
'H�TXp�FLHOR�\�TXp�UHLQDGR
0L�SDGUH�HV�GHO�&LHOR�\
0L�PDGUH�WDPELpQ�
<R�EDMp�D�HVWH�PXQGR
3DUD�SDGHFHU���

/RFDOLGDG��1XxRPRUDO

)LHVWDV�SDJDQDV
7DPSRFR� HV� SHTXHxR� HO� Q~PHUR� GH� ILHVWDV� SURIDQDV� TXH� VH� FHOHEUDQ� HQ� OD
FRPDUFD� GH� ODV� +XUGHV� \� KDVWD� VL� FDEH�� SRGHPRV� GHFLU� TXH� GH� PD\RU
VHJXLPLHQWR� MXYHQLO� TXH� ODV� DQWHULRUHV�� &RQVHUYDQ� XQD� JUDQ� WUDGLFLyQ� \
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PXFKDV� GH� HOODV� FDUHFHQ� GH� FXDOTXLHU� LQWHQWR� GH� H[WLQFLyQ�� 6RQ� ILHVWDV
DOHJUHV�� GLFKDUDFKHUDV�� FROHFWLYDV� \� VREUH� WRGR�� DWUD\HQWHV� SDUD� XQ� DPSOLR
Q~PHUR�GH�FKDYDOHV�PiV�R�PHQRV�DGROHVFHQWHV��$OJXQDV�HVWiQ�FRQVLGHUDGDV
GH�LQWHUpV�WXUtVWLFR�QDFLRQDO�

�/D�&DOYRFKHUD��6H�FHOHEUD�HO���GH�QRYLHPEUH�R�GtD�GH�7RGRV�ORV
6DQWRV�� 7DPELpQ� HV� FRQRFLGD� FRPR� OD� FKLTXLWtD� \� FRQ� HO� QRPEUH� GH
FDOYRWDGD�HQ��HO�9DOOH�GHO�$PEUR]��(Q�HVWH�GtD��ODV�JHQWHV�KXUGDQDV�VH�YDQ
GH�PRQWH�D�DVDU�FDVWDxDV�FRQ�IDPLOLDUHV�\�DPLJRV�

)pOL[�%DUURVR��DPSOLR�FRQRFHGRU�GH�ODV�WUDGLFLRQHV�KXUGDQDV�QRV
LQIRUPD� GH� TXH� DQWLJXDPHQWH� VH� FHOHEUDED� WDPELpQ� HQ� HVWH� GtD� HO� 5HWR]X
³ULWXDO� FDUJDGR� GH� FRQQRWDFLRQHV� VH[XDOHV� \� VHQVXDOHV� GHVSXpV� GH
SDQWDJUXpOLFDV� FRPLGDV� \� HQRUPHV� ERUUDFKHUDV�� TXH� VH� FHOHEUDQ� DO� DLUH
OLEUH�´

(O�&DUQDYDO� �(V�XQD�GH� ODV� ILHVWDV�FRQ�PD\RU�SUHGLFDPHQWR�HQ� WRGD� OD
FRPDUFD��6X�FHOHEUDFLyQ�FRLQFLGH� WDPELpQ�FRQ�OD� �GH� ORV�TXLQWRV��)LHVWD
TXH�GHVGH�KDFH� DOJ~Q� WLHPSR�KDQ�KHFKR� WDPELpQ� VX\D� ODV�PXMHUHV��/RV
PR]RV�\�ODV�PR]DV�TXH�KD\DQ�DGTXLULGR�R�DGTXLHUDQ�HQ�HO�DxR�HQ�FXUVR�OD
PD\RUtD� GH� HGDG�� VDOHQ� D� OD� FDOOH� SDUD� FHOHEUDUOR� MXQWRV� \� MXQWDV�� 6XV
JULWRV�\�HVWUXHQGRV�VRQ�GH�VREUD�FRQRFLGRV�SRU�WRGRV�ORV�OXJDUHxRV�D�ORV
TXH�LUiQ�D�SHGLU�HO�LPSHUGRQDEOH�HVWLSHQGLR��/RV�TXLQWRV�FRUUHQ�ORV�JDOORV
D� FLHJDV�� D� ORPRV� GH� XQ� EXUUR�� SURYRFDQGR� OD� PXHUWH� D� JROSHV� GHO
LQRFHQWH� DQLPDO�� 'HVGH� DQWLJXR� OD� ILHVWD� GH� ORV� TXLQWRV� VHUYtD� SDUD
GHVSHGLU� D� ORV� YDURQHV� TXH� REOLJDWRULDPHQWH� WHQtDQ� TXH� LQFRUSRUDUVH� D
ILODV��'HVGH�HO�SUy[LPR���GH� HQHUR�GH������HO� HMpUFLWR�HVSDxRO�TXHGDUi
GHILQLWLYDPHQWH� SURIHVLRQDOL]DGR��3HVH� D� HOOR� HV� VHJXUR� TXH� OD� ILHVWD� GH
ORV�TXLQWRV��DKRUD�WDPELpQ�H[WHQGLGD�D�ODV�IpPLQDV�VH�VHJXLUi�FHOHEUDQGR
HQ�WRGRV�ORV�SXHEORV�KXUGDQRV�

�&DQFLyQ�GH�GHVSHGLGD�D�ORV�TXLQWRV
<D��VH�YDQ�ORV�TXLQWRV�PDGUH
<D�VH�YDQ�ORV�EXHQRV�PR]RV
<D�TXHGD�OD�SOD]D�OOHQD�GH�WXHUWRV�\�ODJDxRVRV���

/RFDOLGDG��9HJDV�GH�&RULD

�� /D�PDWDQ]D�GHO�FHUGR� �6H�FHOHEUD�HQ�HO�PHV�GH�IHEUHUR�\�GH�IRUPD
DOWHUQDQWH�HQ�XQ�SXHEOR�GH�OD�FRPDUFD�KXUGDQD��(Q�OD�SOD]D�PD\RU�GHO
SXHEOR�FRUUHVSRQGLHQWH�VH�PDWD�DO�FHUGR��'XUDQWH�GRV�GtDV�RUTXHVWDV
\�WDPERULOHURV�DPHQL]DQ�ODV�FDOOHV�GHO� OXJDU�PLHQWUDV� ORV�SDLVDQRV�\
WXULVWDV�GHJXVWDQ�ORV�GXOFHV�WtSLFRV�\�DVDQ�OD�FDUQH�GH�FRFKLQR�
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�� 6DQ�$QGUpV�����GH�QRYLHPEUH��(Q�HVWH�GtD�VH�FHOHEUD�HO�PHUFDGR�PiV
LPSRUWDQWH�GH� WRGDV� ODV�+XUGHV��(O�Q~PHUR�GH�SXHVWRV�\� OD�YDULHGDG
GH�DUWtFXORV�HQ�YHQWD�HV�JUDQGtVLPR��7UDGLFLRQDOPHQWH�VH�YLYH�FRPR
XQ�GtD�GH� ILHVWD�\�GH� HQFXHQWUR��/D�DWUDFFLyQ�GHO�PHUFDGR�KDFH�TXH
DFXGDQ�D�FRPSUDU�\�YHU�ORV�KDELWDQWHV�GH�ORV�GHPiV�SXHEORV�KXUGDQRV�

�� /D� (QUUDPi� �ÒOWLPD� VHPDQD� GH� DJRVWR�� 6H� FHOHEUD� HQ
3LQRIUDQTXHDGR�\�HVWi�GHFODUDGD�GH� LQWHUpV� WXUtVWLFR�QDFLRQDO��$�HOOD
DFXGHQ� FDGD� DxR� � XQ� PiV� TXH� DSUHFLDEOH� Q~PHUR� GH� FXULRVRV�
7UDGLFLRQDOPHQWH� OD� ILHVWD� FRQVLVWtD� HQ� HPSDUHMDU� D� ORV� PR]RV� \
PR]DV� FDVDGHUDV� GHO� SXHEOR� TXH� GH� IRUPD� YROXQWDULD� DFFHGtDQ� � D
HQWUDU� HQ� HO� VRUWHR�� /RV� QXHYRV� WLHPSRV� KDQ� WUDtGR� FRQVLJR� WUHV
HQUUDPiV�R�WUHV�VRUWHRV�SDUWLFLSDQGR�QLxRV��DGROHVFHQWHV�\�DGXOWRV��(O
VRUWHR�VH�UHDOL]D�HQ�OD�3OD]D�0D\RU�GHO�SXHEOR��XQD�VHPDQD�DQWHV�GHO
~OWLPR� GRPLQJR� GH� DJRVWR�� GtD� HQ� TXH� VH� FHOHEUD� OD� HQUUDPi
SURSLDPHQWH�GLFKD��6H�KDFH�GH�QRFKH�\�HQ�OD�HOHFFLyQ�D�VXHUWH�GH�ORV
HPSDUHMDGRV�VyOR�SDUWLFLSDQ�KRPEUHV�TXH�SRU�PHJDIRQtD�YDQ�GDQGR�D
FRQRFHU� ODV� QXHYDV� SDUHMDV�$O� GtD� VLJXLHQWH� �� HQ� HO� WDEOyQ� GHO
$\XQWDPLHQWR� VH� H[SRQH� OD� OLVWD� GH� HPSDUHMDGRV� TXH� GXUDQWH� XQD
VHPDQD� VH� FRPSRUWDUiQ� FRPR� � QRYLRV�� &DGD� WDUGH� HO� QRYLR� LUi� D
EXVFDU� D� OD� QRYLD� D� VX� FDVD� SDUD� SDVHDU� FRQ� HOOD� H� LQYLWDUOH� D� WRPDU
DOJR�� $Vt� KDVWD� HO� GRPLQJR� SURSLDPHQWH� IHVWLYR� HQ� HO� TXH� OD� FKLFD
FRORFD�XQ� UDPLOOHWH�GH� IORUHV�HQ� OD� VRODSD�GHO�QRYLR�\�DJDUUDGRV�GHO
EUD]R�DFXGHQ�D�OD�SOD]D�GHO�SXHEOR�SDUD�EDLODU�\�WHUPLQDU�FRQ�OD�ILHVWD�
0XFKRV� KDQ� FRQVLGHUDGR� D� OD� HQUUDPi� FRPR� XQD� ILHVWD� FODUDPHQWH
HQGRJiPLFD��3XHGH�TXH�FRQ��UD]yQ���SHUR�OR�TXH�QR�FDEH�GXGD�HV�TXH
HQ� VX� GtD� VLUYLy� SDUD� UHODFLRQDUVH� \� SDUD� VXSHUDU� OD� WLPLGH]� \� HO
DLVODPLHQWR�

�/D�(QUUDPi

������������������������������������������(Q�QXHVWUR�SXHEOR�GH�3LQR�VL�VL
������������6H�FHOHEUD�OD�HQUUDPi�

3DUD�TXH�WRGDV�ODV�PR]DV�VL�VL
1RYLR�SXHGDQ�HQFRQWUDU�
0RFLWD�JXDSD�GDPH�WX�DPRU
<�HQ�PL�VRODSD�SRQ�XQ�IORU
4XH�QRYLD�SXHGD�HQFRQWUDU

5RQGD�TXH�URQGDUp�\R
5RQGD�TXLHQ�WXYLHUD�DPRUHV
/D�FDOOH�SRU�GRQGH�YR\
3DUHFH�XQ�MDUGtQ�GH�IORUHV
-DUGtQ�GH�IORUHV�MDUGtQ�GH�IORUHV
£D\��4XLHQ�WXYLHUD��WXYLHUD�DPRUHV���
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<D�HVWiQ�WRGDV�ODV�PRFLWDV�VL�VL
3UHSDUDQGR�OD�HQUUDPi
<�HQ�OD�VRODSD�PDxDQD�VL�VL
6X�QRYLR�OD�OXFLUi
0RFLWD�JXDSD�GDPH�WX�DPRU
<�HQ�OD�VRODSD�SRQ�XQ�IORU
6X�QRYLR�OD�OXFLUi

�� /D�DOERUi��&RQVLVWH�HQ�LU�GH�PDGUXJDGD�D�FDQWDU�D�OD�QRYLD��DO�QRYLR�\
D� ORV� SDGULQRV� HO�PLVPR� GtD� HQ� TXH� ORV� SULPHURV�� KRUDV�PiV� WDUGH�
FRQWUDHUiQ�PDWULPRQLR�

129,$�
/RV�EXHQRV�GtDV�OH�GDPRV
$�WRGRV�ORV�GH�HVWD�FDVD
7DPELpQ�D�OD�EODQFD�SDORPD
4XH�KR\�PLVPR�VH�QRV�FDVD
/HYDQWD�QRYLD�OHYDQWD
'HVGH�WX�SXOLGR�FDWUH�TXH
1R�HV�UD]yQ�DFRVWDGD
/D�DOERUDGD�VH�WH�FDQWH���

129,2� $�WX�SXHUWD�KD�OOHJDGR
&XDWUR�SULPLWDV�GHO�DOPD
$�FDQWDUWH�OD�DOERUDGD
(Q�HVWD�IpOL]�PDxDQD
$XQTXH�WH�YD\DV�D�FDVDU
1R�WHQJDV�SHQD�QLQJXQD
4XH�WH�PHWHV�HQ�IDPLOLD
7DQ�EXHQD�FRPR�OD�WX\D
0LUD�QRYLR�SRU�OD�QRYLD
0LUD�\�PLUD�SRU�HOOD
6L�OH�KDV�GH�GDU�PDOD�YLGD
'HMD�D�OD�QRYLD�VROWHUD���

3$'5,126�
7RGDV�ODV�QRFKHV�YHQLPRV
3LVDQGR�]DU]DV�\�HVSLQDV
$�FDQWDUWH�OD�DOERUDGD
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$�ORV�VHxRUHV�SDGULQRV���

9��&23/$6�<�520$1&(6
6RQ� P~OWLSOHV� \� YDULDGDV� ODV� SHTXHxDV� FRSOLOODV� \� URPDQFHV� TXH� VH

FRQVUYDQ�HQ�HO�WHUULWRULR�KXUGDQR��/D�PD\RU�SDUWH�GH�HOORV�UHODFLRQDGRV�FRQ
OD�YLGD�FRWLGLDQD�\�QR�H[HQWRV�GH�LUyQLFD�SLFDUGtD��$OJXQRV�VH�OHV�KD�OOHJDGR
D�SRQHU�P~VLFD��(VWH�HV�HO�FDVR�GH�³/D�DG~OWHUD�GHO�FHEROOHUR´��FDQWDGR�SRU
-RYLWD�$OHMDQGULQR�$]DEDO�\�UHFRJLGR�HQ�HO�GLVFR�VREUH�7UDGLFLyQ�PXVLFDO�HQ
(VSDxD��/DV�+XUGHV�
����3HUR�DGHPiV�GH�HVWRV�URPDQFHV�FRVWXPEULVWDV��VH�FRQVHUYDQ�RWURV�EDVDGRV
HQ� HO� &DQWDU� GHO�0tR� &LG�� $Vt� OR� DWHVWLJXD�$QWRQLR� /RUHQ]R�9pOH]� TXLHQ
DILUPD�³OD�GHILQLWLYD�H[SXOVLyQ�GH�ORV�PRULVFRV�HQ������EDMR�HO� UHLQDGR�GH
)HOLSH� ,,,�� LQYLWDED� D� ORV� URPDQFLVWDV� D� XQ� QXHYR� FDPELR� GH� UXPER� \� GH
JXVWR�FHQWUiQGRVH�HQ�DFRQWHFLPLHQWRV�GHO�SDVDGR�QDFLRQDO´�
$�FRQWLQXDFLyQ�UHFRJHPRV�XQD�YHUVLyQ�GH�&DPLQRPRULVFR�
�� (O�UH\�PRUR�GH�0DUUXHFRV��TXH�HO�UH\�$\XVR�HV�OODPDGR

6H�KD�YHQLGR�SDUD�(VSDxD�FRQ�WRGRV�ORV�VXV�VROGDGRV
0DxDQLWD�GH�6DQ�-XDQ��FXDQGR�HO�VRO�YHQtD�JORULDQGR
'HVHPEDUFy�HQ�$OPHUtD�FRQ�PiV�GH�GRVFLHQWRV�EDUFRV
£DUULED�ORV�PLV�PRULWRV��ORV�GH�D�SLH�\�ORV�GH�D�FDEDOOR�
TXH�D�HVH�FRQGH�GH�9DOHQFLD�OH�KHPRV�GH�KDFHU�PXFKR�GDxR����

�9,��),(67$6��3238/$5(6��(1��/$6��+85'(6
�6L�VH�WUDWD�GH�UHDOL]DU�XQ�FDWiORJR�GH�ILHVWDV�UHOLJLRVDV�HQ�ODV�+XUGHV��VH�FKRFD

FRQ� XQ� JUDQ� LQFRQYHQLHQWH�� OD� WDUGtD� FULVWLDQL]DFLyQ� GH� OD� ]RQD�FRPR� OR� SRQHQ� GH
PDQLILHVWR� ODV� FRQWLQXDV� FDPSDxDV� GH� HYDQJHOL]DFLRQHV� \� UHHYDQJHOL]DFLRQHV� TXH
HPSUHQGHQ�GLYHUVDV�yUGHQHV�GH�IUDLOHV�D�ILQ�GH�PHWHU�HQ�HO�UHGLO�GH� OD�6DQWD�,JOHVLD�GH
5RPD�D�ORV�KXUGDQRV�

�3RU� HOOR�� QR� KD\�� HQ� OD� FRPDUFD�� JUDQGHV� ILHVWDV� UHOLJLRVDV�� SXHV� LQFOXVR� OD
6HPDQD�6DQWD�FDUHFH�GH�XQ�LQWHUpV�HVSHFLDO�(O�FULVWLDQLVPR�GH� ORV�KXUGDQRV�KD�YHQLGR
VLHQGR� DOJR� GH� SULPHUD�PDQD�� VHQFLOOR�� HOHPHQWDO��PX\�PH]FODGR� \� FRQWDPLQDGR� FRQ
FUHHQFLDV� GH� ODV� GHQRPLQDGDV� SDJDQDV�6X� IHUYRU� UHOLJLRVR� VH� KD� SUR\HFWDGR�
IXQGDPHQWDOPHQWH��VREUH�WUHV�SLODUHV�EiVLFRV�

������������/D�9LUJHQ�GH�OD�3HxD�GH�)UDQFLD�����GH�VHSWLHPEUH����GRQGH�DFXGHQ
HQ� SHULJULQDFLyQ� DxR� WUDV� DxR� OD� PD\RU� SDUWH� GH� ORV� KDELWDQWHV� GH� HVWD
FRPDUFD�/D�VLWXDFLyQ�GHO�VDQWXDULR�GH� �/D�3HxD��D�������PHWURV�GH�DOWLWXG�
KDFH� SHQVDU� HQ� SULPLWLYRV� FXOWRV� D� ODV� PRQWDxDV�� TXH� VXIULHURQ�
SRVWHULRUPHQWH��OD�FULVWLDQL]DFLyQ�GH�WXUQR�
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������������6DQ�$QWRQLR�%HQGLWR������GH�MXQLR���(O�FXOWR�TXH�VH�OH�SUDFWLFDED�D
HVWH� VDQWR� HQWUH� ORV� KXUGDQRV� SDUHFH� UHPRQWDUVH� D� pSRFDV� QHEXORVDV�
HPSDUHQWDGDV�FRQ�FLHUWDV�GHLGDGHV�SDVWRULOHV��SURWHFWRUDV�GH�ORV�UHEDxRV��OR
TXH�HQFDMD�SHUIHFWDPHQWH�HQ�XQD�FRPXQLGDG�JDQDGHUD��FRPR�HV�OD�KXUGDQD�
������������ (O�&ULVWR� %HQGLWR�5HFLEH� GLYHUVDV� GHQRPLQDFLRQHV� �� &ULVWR� GH� OD
$JRQtD�HQ�/DV�0HVWDV��&ULVWR�GH��OD�6DOXG�HQ�3LQRIUDQTXHDGR��(O�&ULVWLQR�HQ
/D�6DXFHGD�\�(O�*DVFR��&ULVWR�GHO�5DEHUR�HQ�1XxRPRUDO��&ULVWR�%HQGLWR�HQ
9HJDV� GH�&RULD� \� HQ�/RV�&DVDUHV�1RUPDOPHQWH�VX� HIHPpULGHV� HV� HO� ��� GH
VHSWLHPEUH�� DXQTXH� HQ� DOJXQRV� SXHEORV� KDQ� FDPELDGR� OD� IHFKD�� D� ILQ� GH
FRLQFLGLU�FRQ�HO�UHWRUQR�GH�ORV�QXPHURVRV�HPLJUDQWHV�GH�HVWDV�WLHUUDV�R�SDUD
HYLWDU�� GHQWUR� GH� OD�PLVPD� ]RQD�� OD� FHOHEUDFLyQ� GH� OD�PLVPD� ILHVWD� HQ� GRV
SXHEORV�D�OD�YH]�0iV�UHFLHQWHPHQWH�VH�KDQ�FUHDGR�ODV�ILHVWDV�GH�&ULVWR�5H\
HQ�/D�+XHWUH��\�OD�GHO�&ULVWR�GHO�&DPLQR�HQ�&DPLQRPRULVFR�

(Q�HVWD�FRPDUFD�GH�/DV�+XUGHV��KD\�FLHUWD�SXJQD�SRU�OD�PD\RU�DQWLJ�HGDG�GH�WDO
R� FXDO� ILHVWD� UHOLJLRVD�/RV� YHFLQRV� GH�&DPLQRPRULVFR� GLFHQ� TXH� OD�PiV� DQWLJXD� HV� OD
&DQGHODULD�TXH�HOORV�FHOHEUDQ�HO���GH�IHEUHUR�/RV�GH�1XxRPRUDO�VH�UHDILUPDQ�HQ�TXH�HV
6DQ�%ODV��GtD���GH�IHEUHUR��OD�TXH�JR]D�GH�PD\RU�DQWLJ�HGDG�HQ�OD�FRPDUFD�(VWD�~OWLPD
ILHVWD�VLJXH�FRQ�JUDQ�SXMDQ]D��GHVWDFiQGRVH�SRU�OD�OODPDGD�URPHUtD�GH���6DQ�%Ui���\�SRU
ODV�GDQ]DV�ULWXDOHV�TXH�VH�EDLODQ�GHQWUR�GH�OD�LJOHVLD��GXUDQWH�OD�SURFHVLyQ�\�HQ�OD�SOD]D
PD\RU�

3RU�FLWDU�GH�SDVDGD�RWUDV�ILHVWDV�UHOLJLRVDV��VRQ�GLJQDV�GH�PHQFLyQ�/D�$OERUDGD
GH�5H\HV��HO�GtD���GH�HQHUR��HQ�&DVDUHV�GH�/DV�+XUGHV��FRQ�DUFDLFRV�FiQWLFRV�\�UHSLTXHV
GH� FDVWDxXHODV� DQWHV� GH� YHQLU� HO� GtD�� 6DQ�&ULVWyEDO� ���� GH� MXOLR��� HQ� &DPLQRPRULVFR�
GRQGH� VH� VDFDQ� D� OD� FDOOH� WRGR� WLSR� GH� YHKtFXORV�� TXH� GDQ� OD� YXHOWD� SRU� ODV� FDOOHV� GHO
OXJDU�� VLHQGR� EHQGHFLGRV� SRU� HO� FXUD� SiUURFR�6XV� JUDQGHV� YHUEHQDV� VRQ� GH� ODV� PiV
LPSRUWDQWHV�GH�HVWDV�WLHUUDV�KXUGDQDV�

�7DPELpQ�WLHQHQ�JUDQ�LQWHUpV�ODV�ILHVWDV�GH�1XHVWUD�6HxRUD�GH�OD�(QFLQD��HO���
GH�DJRVWR��HQ�3LQRIUDQTXHDGR�FRQ�LPSRUWDQWHV�SURFHVLRQHV��DFWXDFLRQHV�GH�OD�FRUDO��(O
3HVFDGRU�� \� GDQ]DV� WtSLFDV�/D� 9LUJHQ� GHO� &DUPHQ�� HQ� &DPEUQFLQR� �VHJXQGR� ILQ� GH
VHPDQD�GH�RFWXEUH��WLHQH�WDPELpQ�XQD�JUDQ�VROHUD�DQWDxR�VH�OH�GHGLFDEDQ��5DPRV��TXH
VH� OH� FDQWDEDQ� \� EDLODEDQ�/RV� DFWRV� UHOLJLRVRV� GH� HVWD� ~OWLPD� ILHVWD� VH� FHOHEUDQ� HQ� HO
PHMRU� PRQXPHQWR� KLVWyULFR�DUWtVWLFR� GH� /DV� +XUGHV�OD� LJOHVLD� GH� 6DQWD� &DWDOLQD�
OODPDGD�YXOJDUPHQWH�GH��/DV�/iVWLPDV��

�8QD� ILHVWD� LQWLPDPHQWH� LGHQWLILFDGD� FRQ� OD� FRPXQLGDG� KXUGDQD� HV� OD
1RFKHEXHQD�6L� ORV�SDVWRUHV� IXHURQ� ORV�SULPHURV�TXH�DFXGLHURQ�D�DGRUDU�DO�1LxR�'LRV�
SDVWRUHV� IXHURQ� \� VLJXHQ� VLHQGR� ORV� KDELWDQWHV� GH� HVWDV� WLHUUDV�(Q� HVWD� ILHVWD� SHUYLYHQ
ULWRV� SUHFULVWLDQRV�� UHODFLRQDGRV� FRQ� HO� VROVWLFLR� GH� LQYLHUQR�� FRPR� /D� -RJDUi� \� HO
3HWLWRULR� GH� ÈQLPDV�� HO� SULPHUR� GH� HOORV� VLJXH� SUDFWLFiQGRVH� HQ� SXHEORV� FRPR
$FHLWXQLOOD�\�(O�&HUH]DO��\�HO�VHJXQGR�HQ�ODV�DOGHDV�GH�/DV�(UtDV�\�/D�$OGHKXHOD�

�/D�PiV�VHxHUD�GH�HVWH�WLSR�GH�ILHVWDV�GHQWUR�GHO�WHUULWRULR�KXUGDQR�HV��VLQ�OXJDU�D
GXGDV��HO�FDUQDYDO�WpUPLQR�TXH�VH�KD�VREUHSXHVWR�DO�GH��DQWUXpMXK��TXH�VLHPSUH�IXH�PiV
IDPLOLDU� HQ� HVWD� ]RQD�(Q� /DV� +XUGHV�� DO� LJXDO� TXH� HQ� RWURV� LVORWHV� HWQRJUiILFRV�� HO
FDUQDYDO�VH�HQWURQFD�GH�OOHQR�FRQ�WRGD�XQD�VHULH�GH�ULWXDOHV�TXH�VH�YLHQHQ�VXFHGLHQGR�D
OR� ODUJR�GHO� FLFOR� LQYHUQDO�6H� VXFHGHQ�HQ�HVWDV� IHFKDV�� GHVILOHV�GH�FXULRVRV�SHUVRQDMHV
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SRU�ODV�FDOOHV�GH�DOJXQRV�SXHEORV��/DV�&DUDQWRxDV��/RV�(Q]DPDUUDRV��/RV�'LDEUtOOXK��/D
7tD�5HFKRQFKRQD��/D�7tD�GH�OD�&HQL]D��/RV�&DODED]RQHV��HWF��6H�UHDOL]DQ�FXHVWDFLRQHV
GH� DOGHD� HQ� DOGHD�SLGLHQGR� HO� �JXLQDOGX��/RV� TXLQWRV� FRUUHQ� ORV� JDOORV� \� SUHSDUDQ
GRFHQDV�GH�MHULJRQ]DV�6HSUHSDUDQ�PXxHFRV�GH�EiODJR�R�KHOHFKRV��FRPR�(O�0RUFLOOR�6H
OOHYDQ�D�FDER�PRMLJDQJDV�FRPR�/D�0RQD��/D�7DUDUD�R�/D�9DFD��HWF�3RU�SXHEORV�FRPR
(O� *DVFR�� /D� )UDJRVD�� 0DUWLODQGUiQ�� &DPLQRPRULVFR�� $FHLWXQLOOD�� 1XxRPRUDO�� HWF�
VLJXH�YLJHQWH�HVWH�FDQDYDO�UXUDO�GH�JUDQGHV�YDORUHV�DQWURSROoRJLFRV��FDUJDGRV�GH�PLWRV�\
ULWRV� TXH� VH� SLHUGHQ� HQ� OD� QRFKH� GH� ORV� WLHPSRV�(Q� HO� FRQFHMR� GH� 3LQRIUDQTXHDGR� VH
YLHQH� FHOHEUDQGR� ~OWLPDPHQWH� XQ� WLSR� GH� FDUQDYDO� GH� FRUWH� � XUEDQR�LPLWDQGR� ODV
SDQWRPLPDV�FDUQDYDOHVFDV�GH�ODV�JUDQGHV�FLXGDGHV�

2WUD� ILHVWD� GH� JUDQ� SUHGLFDPHQWR� HQ� HO� SDtV� KXUGDQR� HV� OD� &DOYRFKHUD�� TXH� VH
FHOHEUD� HO� GtD���GH�QRYLHPEUH�� FRLQFLGLHQGR�FRQ� OD� IHVWLYLGDG�GH�7RGRV� ORV�6DQWRV�$O
SDUHFHU��DQWLJXDV�FXOWXUDV�WHQtDQ��HQ�HVD�IHFKD��VX�FRPLHQ]R�GHO�DxR��VREUH�WRGR�DTXHOODV
FRPXQLGDGHV�SDVWRULOHV�<�VL�ORV�JDQDGRV�UHJUHVDEDQ�D� ORV�DSULVFRV�\�PDMDGDV�� WDPELpQ
ODV� DOPDV� GH� ORV� DQWHSDVDGRV� YHQtDQ� D� JXDUHFHUVH� HQ� VXV� DQWLJXDV� PRUDGDV�SXHV
FRPHQ]DEDQ�D�GHMDUVH�VHQWLU�ORV�IUtRV�\�ORV�KLHORV�

(Q� HVWH� GtD� OD� JHQWH�� DQWLJXDPHQWH�� GDED� ULHQGD� VXHOWD� DO� 5HWR]X�� XQ� ULWXDO
FDUJDGR� GH� FRQQRWDFLRQHV� VH[XDOHV� \� VHQVXDOHV�� GHVSXpV� GH� SDQWDJUXpOLFDV� FRPLGDV� \
HQRUPHV�ERUUDFKHUDV��TXH�VH�FHOHEUDEDQ�DO�LUH�OLEUH�

$FWXDOPHQWH�� OD� &DOYRFKHUD�� FX\D� SDODEUD� TXLHUH� GHFLU� � DVDGR� GH� FDVWDxDV�� VH
FDUDFWHUL]D� SRU� ODV� FXHVWDFLRQHV� TXH� UHDOL]DQ� ODV� FXDGULOODV� GH� FKLTXLOORV� SRU� HO
SXHEOR�(Q� DOJXQDV� SDUWHV� GH� /DV� +XUGHV�� HVWH� ULWXDO� UHFLEH� HO� PRQEUH� GH� �SHGLO� OD
FKLTXLWtD��6H� OHV� HQWUHJDQ� D� ORV� QLxRV� IUXWRV� VHFRV�� GXOFHV�� GLQHUR�URVFDV� GH� SDQ�HWF�\
PDUFKDQ� D� FRPpUVHORV� SRU� HO� FDPSR�6H� SURGXFH� XQ� URER� WROHUDGR� GH� FDVWDxDV� HQ� ORV
GLIHUHQWHV� FDVWDxDUHV� GH� OD� VLHUUD�/RV� PR]RV� \� FDVDGRV� UHFRUUHQ� ODV� ERGHJDV�D� ILQ� GH
�HQFHWi��OD�SROLHQWD�FDWDU�HO�YLQR�TXH�VH�KD�KHFKR�HVH�PLVPR�DxR��6H�SUHSDUDQ�EXHQRV
DVDGRV�GH�FDUQH�FRPLHQGR�\�EHELHQGR�DEXQGDQWHPHQWH�

6H�UHFXHUGD�D�ODV�iQLPDV�GH�ORV�DQWHSDVDGRV�FRILpQGRVH�SRU�ODV�PDQRV�IRUPDQGR
FRUUR��\� DUURMDQGR�SXxDGRV�GH� FDVWDxDV�KDFLD� OR� DOWR��PLHQWUDV� TXH�HO�PiV�YLHMR�GH� OD
FXDGULOOD� UHFLWD� DOJXQRV� ODWLQDMRV�$QWLJXDPHQWH� VH� GHMDED� HQ� HVWD� QRFKH� XQ� SODWR� GH
FRPLGD�MXQWR�DO�KRJDU��SXHV�VH�GHFtD�TXH�HUD�SDUD�ODV�iQLPDV�

�*R]D� WDPELpQ� GH� JUDQ� DWUDFWLYR� OD� ILHVWD� GH� OD�(QUDPi�TXH� VH� FHOHEUD� HQ� HO
FRQFHMR�GH�3LQRIUDQTXHDGR�HQ�HO�PHV�GH�DJRVWR�6XV�RUtJHQHV�VRQ�DQWLTXtVLPRV�\�SDUHFHQ
UHODFLRQDUVH� FRQ� FXOWRV� GH� FDUiFWHU� UHJHQHUDWLYR�SURSLRV� GH� DTXHOODV� FRPXQLGDGHV
VRFLRFpQWULFDV� \� HQGRJiPLFDV�� RSXHVWDV� D� TXH� FXDOTXLHUD� GH� VXV� PLHPEURV� EXVTXH
YtQFXORV�PDULWDOHV�IXHUD�GH�VX�FODQ�R�WULEX�6H�SURGXFH�HQ�HVWD�ILHVWD��XQ�HPSDUHMDPLHQWR
GH�PR]RV�\�PR]DV�TXH��GXUDQWH�YDULRV�GtDV��DFWXDUiQ�FRPR�VL�IXHUDQ�DXWpQWLFRV�QRYLRV�

/OHJD� HO� GRPLQJR� VLJXLHQWH�� 6DQ� %DUWRORPp� �6DQ� %HUWRO�� ��� GH� DJRVWR� \� ODV
PR]DV�SUHSDUDQ�OD�HQUDPi��TXH�FRQVLVWH�HQ�XQ�OODPDWLYR�UDPLOOHWH�GH�IORUHV�TXH�FRORFDUi
HQ�OD�VRODSD�GH�OD�FKDTXHWD�GH�DTXHO�PR]R�TXH�OH� WRFy�HQ�VXHUWH�/D�ILHVWD�WHUPLQD�FRQ
XQD�VHULH�GH�EDLOHV�DO�VRQ�GH�OD�JDLWD�\�GHO�WDPERULO�

(Q�HVWH�PLVPR�SXHEOR�GH�3LQRIUDQTXHDGR�WLHQH�OXJDU�HO�GtD����GH�QRYLHPEUH�XQ
VHFXODU�PHUFDGR��HO�~QLFR�TXH�VH�FHOHEUD�HQ�WRGD�OD�FRPDUFD�GH�/DV�+XUGHV�6HJ~Q�YLHMRV
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OHJDMRV��HQ�VXV�RUtJHQHV�IXH�XQD�WUDGLFLRQDO�IHULD�GH�JDQDGRV�\�XQ�PHUFDGR�GH�SURGXFWRV
SURSLRV�SDUD�OD�PDWDQ]D�+R\�HQ�GtD��WRGD�OD�SOD]D�PD\RU�GH�3LQRIUDQTXHDGR��DVt�FRPR
VXV�LQPHGLDFLRQHV��VH�DWLERUUDQ�GH�QXPHURVRV�SXHVWRV�GH�YHQWD��DGRQGH�DFXGHQ�FLHQWRV
GH� KXUGDQRV� H� LQFOXVR� JHQWHV� GH� RWUDV� FRPDUFDV� OLPtWURIHV�� WDQWR� GH� OD� SURYLQFLD� GH
&iFHUHV��FRPR�GH�OD�GH�6DODPDQFD�

6H� DSURYHFKD� HVWH� GtD� SDUD� H[SRQHU�� HQ� ORV� SRUWDOHV� GHO� D\XQWDPLHQWR�� XQD
YDULRSLQWD�PXHVWUD�GH�DUWHVDQtD�KXUGDQD�

�'HVGH� ������ SDUD� DFi�� VH� YLHQH� FHOHEUDQGR� OD� )LHVWD� 0D\RU� GH� /DV
+XUGHV�6XUJLy�GH�OD�PDQR�GH�$VKXUGHV��$VRFLDFLyQ�6RFLRFXOWXUDO�GH�/DV�+XUGHV��\�EDMR
HO�SDWURFLQLR�GH�ORV�D\XQWDPLHQWRV�KXUGDQRV�(V�GH�FDUiFWHU�URWDWLYR��FHOHEUiQGRVH�FDGD
DxR��HQ�XQ�PXQLFLSLR�GLVWLQWR�(O�ILQ�GH�HVWD�ILHVWD�HV�DILDQ]DU�\�SUR\HFWDU�OD�LGHQWLGDG�GH
OD� FRPXQLGDG� KXUGDQD�� SRQLHQGR� GH� PDQLILHVWR� VXV� PXFKRV� YDORUHV�� GH� DTXt� TXH� VH
SURJUDPHQ�PDQLIHVWDFLRQHV�\�DFWRV�TXH�WHQJDQ�TXH�YHU�FRQ�ORV�DVSHFWRV�DQWURSROyJLFRV�
HWQRJUiILFRV��DUWHVDQDOHV��IRONOyULFRV��JDVWURQyPLFRV��KLVWyULFRV��HWF���GH�/DV�+XUGHV�

1RUPDOPHQWH�� HVWD� ILHVWD� VH� FHOHEUD� HO� SULPHU� R� VHJXQGR� ILQ� GH� VHPDQD� GH
DJRVWR��FXDQGR�UHJUHVD�HO�PD\RU�Q~PHUR�GH�HPLJUDQWHV�D�HVWD�WLHUUD�

2WURV�ULWXDOHV��FDUJDGRV�GH�ULTXtVLPRV�YDORUHV�DQWURSROyJLFRV��VRQ�ORV�LQKHUHQWHV
D� OD�PDWDQ]D� IDPLOLDU� GHO� FHUGR�TXH� VXHOHQ� DODUJDUVH� GXUDQWH� �DO�PHQRV�� WUHV� GtDV�/DV
PDWDQ]DV� FRPLHQ]DQ�� JHQHUDOPHQWH�� D� SDUWLU� GHO� �� GH� GLFLHPEUH�� IHVWLYLGDG� GH� OD
,QPDFXODGD�� PiV� FRQRFLGD� HQ� HO� WHUULWRULR� KXUGDQR� FRPR� OD� &KLFKDUURQD� R
0RQGRQJXHUD�

7DPELpQ� ODV� ERGDV� KXUGDQDV� VH� FDUDFWHUL]DQ� SRU� VX� FRORULGR�VXV� HVWDPSDV
IRONOyULFDV� \� VXV� DQFHVWUDOHV� ULWRV�ODPHQWDEOHPHQWH�� KR\� HQ� GtD�� ODV� ERGDV� VH� KDQ
FRQYHUWLGR�HQ�XQ�JUDQ�EDQTXHWH�HQ�DOJ~Q�UHVWDXUDQWH��OR�PLVPR�TXH�RFXUUH�HQ�OD�PD\RUtD
GH� ODV� SREODFLRQHV� GH�(VSDxD�(Q� DOJXQRV� SXHEORV� KXUGDQRV�� D~Q� VH� VLJXH� FDQWDQGR� OD
$OERUi�D�OD�SXHUWD�GH�ORV�QRYLRV�\�SDGULQRV�DQWHV�GH�TXH�DPDQH]FD�HO�GtD�GH�OD�ERGD�<
D~Q�SHUGXUD�SRU�HO�FRQFHMR�GH�/RV�&DVDUHV��HO�LQWHUHVDQWH�ULWR�GH�XQFLU�D�ORV�QRYLRV�D�XQ
DUDGR� \� WLUDU� GH� pO� KDFLHQGR� VXUFRV�PLHQWUDV� TXH� ORV� LQYLWDGRV� D� OD� ERGD� GHSRVLWDQ
FDQWLGDGHV� GH� GLQHUR� SDUD� ORV� QRYLRV� GHSHQGLHQGR� GH� ORV� VXUFRV� TXH� KD\DQ� SRGLGR
KDFHU�$~Q�VLJXH�YLJHQWH�OD�FXULRVD�GDQ]D�QXSFLDO�GH�OD�(VSLJD��TXH�VH�FHOHEUD�GHVSXpV
GHO�EDQTXHWH�GH�ERGD��(Q�OD�UHYLVWD�KXUGDQD�GH�������VH�UHFRJH�XQ�DUWtFXOR�GH�OD��5HYLVWD
,QWHUQDFLRQDO� $QWUKRSRV�� UHFRJLGR� SRU� -XDQ� 'RPtQJXH]� %HUUXHWD� �&DWHGUiWLFR� GHO
,QVWLWXWR� GH� 6DODPDQFD��� GRQGH� VH� KDEOD� GH� OD� ERGD� WUDGLFLRQDO� KXUGDQD�1RV� FXHQWD
FRPR�OD�HGDG��DOD�TXH�VXHOHQ�FDVDUVH�ORV�KRPEUHV�KXUGDQRV�HV�HQWUH�ORV����\�ORV����DxRV�
\�ODV�PXMHUHV�HQWUH�ORV����\�ORV����´/D�MRYHQ�TXH�SDVD�GH�ORV����DxRV�VLQ�FDVDUVH�\D��QR
HV�ELHQ�PLUDGD�HQWUH�ORV�QDWXUDOHV�GHO�SDtV�+D\�PR]XHODV�TXH�VH�FDVDQ��y�PiV�ELHQ�ODV
FDVDQ� ORV� SDGUHV�� FXDQGR� QR� WLHQHQ� � PiV� GH� ��� y� ��� DxRV�� SRUTXH� GLFHQ� TXH� ODV
PDQWHQJDQ�ORV�TXH�KDQ�GH�VHUYLUVH�GH�HOODV�� WHQLHQGR�HQ�HVWR�XQ�FRQFHSWR�GH�OD�PXJHU
FDVDGD� SRFR� FRQIRUPH� DO� SUHFHSWR� GHO�PDWULPRQLR� FULVWLDQR�� FRPSDxHUD� WH� GR\�� \� QR
VLHUYD´��UHODWD�OLWHUDOPHQWH�HVWH�DUWtFXOR�(VWRV�³FDVRUtRV´�VROtDQ�KDFHUORV�ORV�SDGUHV��SRU
OR�JHQDUDO��HQ�OD�WDEHUQD�/RV�PR]RV�URQGDEDQ��D�ODV�QRYLDV�FDQWDQGR�\�FRUULHQGR�SRU�ODV
FDOOHV� FDO]DGRV� FRQ� FKDPDQFDV� GH� SDOR� \� KLHUUR�� TXH� SURGXFtDQ� XQ� UXLGR
HQVRUGHFHGRU�(VWD�IXHQWH�WDPELpQ�KDEOD�GH�ORV�UHJDORV�GH�ERGD����³HO�DJDVDMR�TXH�KDFHQ
i�ODV�QRYLDV�VH�UHGXFH�i�GDUOHV�FLQFR�FpQWLPRV�SRU�FDGD�EDLOH�TXH�ORV�PR]RV�EDLODQ�FRQ
HOOD�´�(O�GtD�GH�OD�ERGD�VH�UHXQtDQ�ORV�SDULHQWHV�\�VH�LEDQ�FDQWDQGR�DO�VRQ�GH�XQ�WDPERULO
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KDVWD� OD� SXHUWD� GH� OD� LJOHVLD�7HUPLQDGD� OD� FHUHPRQLD�� GH� OD� TXH� HO� WH[WR� QR� KDEOD�� VH
YROYtDQ�D�OD�DOTXHUtD�GH�GRQGH�HUDQ�RULXQGRV�ORV�QRYLRV�³i�FRPHU�ORV�JDUEDQ]RV�\�HO�SDQ
\�KDVWD�PHGLD�FDEUD´�(O�SDQ��VREUH�WRGR���TXH�FRQVXPtDQ�PHGtD�HO�UDQJR�GH�OD�ERGD�

+LWRV� IHVWLYRV� HQ� OD� YLGD� GHO� KXUGDQR� VLJXHQ� VLHQGR� ODV� GHVSHGLGDV� GH� ORV
TXLQWRV��TXH�VXSRQHQ�XQD�ILHVWD�SRU�WRGR�OR�DOWR�HQ�ODV�DOTXHUtDV�KXUGDQDV��OD�HQWUDGD�D
PR]R��TXH��DO� LJXDO�TXH�HO�HQWUDU�HQ�TXLQWD�VRQ�GRV�FODURV�ULWRV�GH�SDVDMH�� ORV�VHUUDQRV
�UHXQLRQHV�QRFWXUQDV���HQ�ODV�TXH�VH�SURFHGH�D��HKIDODJi���GHVJUDQDU���ODK�PD]DUyFDK�GH
OXK�PLOOXK���PD]RUFDV�GH�ORV�PDtFHV��R�D�UHDOL]DU�RWUDV�WDUHDV�FDPSHVLQDV�

9,,��0,726�+85'$126
/DV�+XUGHV�SUHVHQWDQ�XQD�JUDQ�ULTXH]D�GH�FUHHQFLDV�DQFHVWUDOHV��XQDV�FUHDGDV�GH

SXHUWDV�DIXHUD�\�RWUDV�DUUDLJDGDV�HQ�OD�SREODFLyQ�KXUGDQD�GHVGH�WLHPSRV�LQPHPRULDOHV�
(Q� SULPHU� OXJDU� YDPRV� D� FHQWUDUQRV� HQ� ORV�PLWRV�� GH� OR�PiV� YDULDGR� VREUH� HO

RULJHQ� GH� ORV� SULPHURV� SREODGRUHV�+D\� RSLQLRQHV� SDUD� WRGRV� ORV� JXVWRV�'HMDQGR� D� XQ
ODGR�VXV�RUtJHQHV�SUHKLVWyULFRV��GH�ORV�TXH�KD\�PXOWLWXG�GH�UHVWRV�SHUR�TXH�KDVWD�DKRUD
ORV�DUTXHyORJRV�VH�KDQ�YLVWR�HQ�PXFKDV�RFDVLRQHV�LQFDSDFHV�GH�LQWHUSUHWDU��ODV�RSLQLRQHV
VREUH�HO�RULJHQ�GH�OD�SREODFLyQ�KXUGDQD�HQ�OD�(GDG�$QWLJXD��0HGLD�\�0RGHUQD�VRQ�GH�OR
PiV� YDULRSLQWR�� PXFKDV� GH� HOODV� UHFKD]DGDV� SRU� ORV� KLVWRULDGRUHV� \� SRU� ORV� SURSLRV
KXUGDQRV�

$OJXQRV� KDEODQ� GH� ORV� KXUGDQRV� FRPR� GHVFHQGLHQWHV� GH� ORV� MXGtRV� TXH� VH
DVHQWDURQ�HQ�0pULGD�HQ�pSRFD�URPDQD��VLHQGR�SRVWHULRUPHQWH�H[SXOVDGRV�GH�HVWD�FLXGDG�

3DUD� RWURV� SURYLHQH� GHO� VHQWLPLHQWR� GH� ODV� WURSDV� GH� '�� 5RGULJR�� WUDV� VHU
GHUURWDGDV�HQ�OD��EDWDOOD�GH�/D�-DQGD�

0iV�H[WHQGLGD�HVWi�OD�YHUVLyQ�TXH�FRQVLGHUD�D�ORV�KXUGDQRV�GHVFHQGLHQWHV�GH�ORV
~OWLPRV�PRURV�\� MXGtRV�TXH�KDELWDURQ� OD�3HQtQVXOD��TXH�HQ�YH]�GH�KXLU�KDVWD�3RUWXJDO
HQFRQWUDURQ�HQ�HVWRV�YDOOHV�DQJRVWRV�\�DLVODGRV�XQ�SHTXHxR�SDUDtVR�GRQGH�FRQWLQXDU�FRQ
VX�UHOLJLyQ��FRVWXPEUHV��\�FHUFDQD�FRQ�3RUWXJDO��IDFLOLWDQGR�HO�FRPHUFLR�FRQ�HVWD�]RQD�

(O� RULJHQ� GH� OD� OH\HQGD� GH� ODV� +XUGHV� VH� UHPRQWD� OD� VLJOR� ;9,,�� XQ� REUD� GHO
VDOPDQWLQR��$ORQVR�6iQFKH]�\�RWUD�GHO�GUDPDWXUJR�/RSH�GH�9HJD�UHSUHVHQWDGDV�HQ�WRGD
(VSDxD� � FDWDORJDQ� � D� ODV� +XUGHV� FRPR� XQD� WLHUUD� KDELWDGD� SRU� JHQWHV� DEVROXWDPHQWH
VDOYDMHV�\�VLQ�FLYLOL]DU��$�ILQDOHV�GHO�6��;9,,�\�HQ�HO�6��;9,,,��HO�UDFLRQDOLVPR��LQWHQWD
GHVPHQWLU� WDOHV� LPiJHQHV�� SHUVRQDMHV� FRPR� )HLMRR�� 3RQ]� R� HO� FOpULJR� *RQ]iOH]� GH
0DQXHO�SRQHQ�HPSHxR�HQ�HOOR��HO� URPDQWLFLVPR�YXHOYH�RWUD�YH]�D�SRQHU�HQ�PDUFKD� OD
OH\HQGD�SDVDQGR�GH�QXHYR�D�ORV�PLWRV�TXH�VLJXHQ�KDVWD�QXHVWURV�GtDV�UHDILUPDGR�SRU�HO
GRFXPHQWDO�GH�%XxXHO�UHDILUPDQGR�OD�³OH\HQGD�QHJUD´��GH�³7LHUUD�VLQ�SDQ´��&ODUR�TXH
/DV� +XUGHV� HV� XQD� 7LHUUD� SREUH�� SHUR� KD\� PXFKDV� SREUH]DV�� FXOWXUDO�� LQWHOHFWXDO� \
PRUDO��¢D�TXp�SREUH]D�QRV�UHIHULPRV"���GHVGH�OXHJR�D�QLQJXQD�GH�ODV�DQWHULRUHV�
(V� LQGXGDEOH�TXH�HQ�HO� DSDUWDGR�GH�PLWRV�� FUHHQFLDV�\� VXSHUVWLFLRQHV�/DV�+XUGHV� HVWi
DPSOLDPHQWH�VXUWLGD��PXFKRV�GH�ORV�PLWRV�KDQ�VLGR�FUHDGRV�D�HVSDOGDV�GH�ORV�KXUGDQRV�
HQWUH� ORV�PLWRV�PiV� OODPDWLYRV� HVWiQ� DTXHOORV� TXH� VH� UHILHUHQ� D� OD� SURFHGHQFLD� GH� ORV
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KDELWDQWHV� GH�/DV�+XUGHV�� DVt� VH� LGHQWLILFD� D� ORV� KXUGDQRV� FRPR�GHVFHQGLHQWHV� GH� ORV
MXGtRV�DVHQWDGRV�HQ�0pULGD�HQ�pSRFD�URPDQD��H[SXOVDGRV�SRU�HO�HPSHUDGRU�9HVSDVLDQR�

'LFHQ� TXH� OD� FRPDUFD� IXH� SREODGD� SRU� � ORV� MXGtRV� SURFHGHQWHV� GH� &DVDU� GH
3DORPHUR��FXDQGR�IXHURQ�GHVWHUUDGRV�SRU�HO�DSHGUHR�GH�OD�&UX]�GHO�$OWR�GHO��*DPR�

0HQFLRQDQ�D�ORV�KXUGDQRV�FRPR�XQD�WULEX�GHVFXELHUWD�HQ�WLHPSRV�GH�ORV�5H\HV
&DWyOLFRV��R�GH�&DUORV���R�GH�)HOLSH�,,�FRPR�DILUPD�$��3RQ]�

6H� PDQHMDQ� DO� PLVPR� WLHPSR� PLWRV� UHODFLRQDGRV� FRQ� VHUHV� PDOpILFRV� TXH
KDELWDEDQ�HVWDV�WLHUUDV��DVt�HO�RELVSR�GH�&RULD�DSHOOLGDGR�*DODU]D��HVFULEH�HQ������VREUH
ORV�GHPRQLRV�TXH�KDELWDQ�OD�FRPDUFD��6H�PDQHMDQ�DO�PLVPR�WLHPSR�PLWRV�UHODFLRQDGRV
FRQ�OXFHV�\�UHVSODQGRUHV��YRFHV�H[WUDxDV�\�KXPRV�IDQWDVPDOHV

$OJXQRV�FURQLVWDV�KDQ�GHVFULWR�HVWDV�WLHUUDV�FRPR�]RQD�GH�GHVWLHUUR�GH�SDVWRUHV
FDVWHOODQRV�FRQILQDGRV�HQ�HVWDV�WLHUUDV�SRU�KDEHU�FRPHWLGR�FUtPHQHV�GH�VDQJUH��IXQGDQGR
DTXt� VXV� SULPHUDV� PDMDGDV�(Q� pO� VLJOR� ;,;� VH� KDEOy� GH� +XUGHV� FRPR� XQ� WHUULWRULR
SREODGR�VXFHVLYDPHQWH�SRU�JLWDQRV��FRQGHQDGRV�D�JDOHUDV��SHUVHJXLGRV�SRU�OD�MXVWLFLD�\
RWUDV�JHQWHV�GH�PDO�YLYLU���

(Q� WRGDV�HVWDV� WHRUtDV��D� ODV�TXH�DOXGH�'��)pOL[�%DUURVR��HO�SXQWR�HQ�FRP~Q��D
SHVDU�GH�VHU�GLIHUHQWHV�\�D�YHFHV�HVWUDQEyWLFDV��HV�OD�FRQFHSFLyQ�GH�%DWXHFDV�\�+XUGHV
FRPR� XQ� iPELWR� GH� UHIXJLR�� GH� DLVODPLHQWR�� TXH� � VL� ELHQ� VXSXVR� XQ� ODVWUH� SDUD� � VX
GHVDUUROOR�UHVSHFWR�D�RWUDV�]RQDV��GHVGH�HO�SXQWR�GH�YLVWD�HWQRJUiILFR�KD�VXSXHVWR�TXH�HQ
OD�DFWXDOLGDG�VHD�XQ�iPELWR�ULTXtVLPR�HQ�PLWRV��FUHHQFLDV��VXSHUVWLFLRQHV��OH\HQGDV���
6HUHV�PLWROyJLFRV

8QR�GH�ORV�SHUVRQDMHV�PiV�FRQRFLGRV�VRQ�ODV�³-iQFDQDV´���PXMHUHV�FRQ�SRGHUHV
PiJLFRV�\�GH� HQFDQWDPLHQWR�TXH�YLYHQ� HQ� ODV� FXHYDV�(VWiQ�FDVDGDV� FRQ� ORV� MiQFDQRV�
KRPEUHV�GH�JUDQ�DOWXUD�� \�TXH� VyOR� WLHQHQ�XQ�RMR��KDFLHQGR�XQD�FODUD� UHIHUHQFLD�D� ORV
FtFORSHV�GH�OD�PLWRORJtD�FOiVLFD�

2WURV� SHUVRQDMHV� VRQ� ORV� � � ³0RURV´�� TXH� VH� HQFDUJDQ� GH� JXDUGDU� ORV� WHVRURV
HVFRQGLGRV�HQ�ODV�FXHYDV��KD\�PXFKDV�UHIHUHQFLDV�D�WHVRURV��TXH�VHUiQ�WUDWDGRV�DO�KDEODU
GH�ODV�OH\HQGDV��6RQ�VHUHV�HQFDQWDGRV�\�HVSHUDQ��HQ�OD�PDxDQD�GH�6��-XDQ��D�TXH�DOJXLHQ
VH�DFHUTXH��SDUD�SDVDUOH�D�pO�HO�HQFDQWDPLHQWR�\�YHUVH�DO�ILQ�OLEHUDGRV�6XV�SRGHUHV�VRQ
DPSOLRV��SXHGHQ�GDU�ULTXH]DV��SHUR�WDPELpQ�SXHGHQ�SHUVHJXLU��FRUWDU�OD�OHQJXD�H�LQFOXVR
DEXVDU�VH[XDOPHQWH�D�WRGR�DTXHO�TXH�VH�DFHUTXH�SRU�VX�JUXWD�

/D���³&KDQFDODHUD´��HV�XQD�PXMHU�JLJDQWHVFD��TXH�PXHYH�ORV�JUDQGHV�SHxDVFRV
GH�ODV�PRQWDxDV�FRQ�JUDQ�IDFLOLGDG��\�DWUDYLHVD�ORV�UtRV�GH�XQD�]DQFDGD�

(O��³'XHQGL�(QWLJQDX´�HV�XQ�SHUVRQDMH�GH�JUDQ�DOWXUD�TXH�URQGD�ODV�PRQWDxDV�
WRFDGR�FRQ�XQ�VRPEUHUR�GH�FRSD�R�XQD�FKLVWHUD��\� �VXHOH�DSDUHFHU�IXPDQGR�XQ�SXUR�$
YHFHV�RIUHFH�IXHJR�D�ORV�SDVWRUHV��ELHQ�SDUD�IXPDU�VXV�FDFKLPEDV�R�SDUD�ODV�KRJXHUDV�$
HVWH�SHUVRQDMH�\D�VH�KDFH�UHIHUHQFLD�HQ�XQD�5HYLVWD�+XUGDQD��GH��������GRQGH�VH�QDUUD�HO
HQFXHQWUR�GH�XQ�SDVWRU�FRQ�HVWH�SHUVRQDMH�
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/D�³)DQWDVPD´�HV�XQD�PDVD�DPRUID�\�QHJUD��GH�JUDQ�DOWXUD���TXH�HPLWH�VRQLGRV
DPHQD]DQWHV�\�HVWUXHQGRVRV�(V�PX\�WHPLGD�\�SXHGH�DFDUUHDU�JUDQGHV�GHVJUDFLDV�6XHOH
GHVSOD]DUVH��VLQ�WRFDU�HO�VXHOR��D�JUDQ�YHORFLGDG�

(O� � ³0DFKX� /DQ~´�� HO� 'LDEOR�� � DSDUHFH� FRPR� XQ� PDFKR� FDEUtR� GH� JUDQGHV
GLPHQVLRQHV�� FRQ� ODUJRV� SHORV� SRU� WRGR� HO� FXHUSR�$� YHFHV� VH� KDEOD� GH� pO� FRPR� XQD
VHxRUD� GH� JUDQ� WDPDxR�� VLQ� RMRV� QL� QDUL]�� YHVWLGD� GH� QHJUR� FRPR� XQD� PRQMD�� \� FRQ
SH]XxDV�GH�FDEUD�6XHOH�GLULJLUVH�D�ORV�DVXVWDGRV�KXUGDQRV��FRQ�XQD�YR]�GH�XOWUDWXPED��DO
DWDUGHFHU�HQ�]RQDV�GH�JUDQ�HVSHVRU�YHJHWDO�

(O�³(QFRQWUDX´�DFHFKD�GRQGH�PHQRV�VH�HVSHUD�(V�XQ�VHU�LQYLVLEOH�TXH�URQGD�ORV
OXJDUHV� GRQGH� KDQ� HVWDGR� UHSRVDQGR� FLHUWRV� DQLPDOHV�� WDQWR� VDOYDMHV� �MDEDOt�FRPR
GRPpVWLFRV� �JDWR�� SULQFLSDOPHQWH��&XDQGR� XQD� SHUVRQD� VH� VLHQWD� D� GHVFDQVDU� HQ� WDOHV
VLWLRV�� HO� (QFRQWUDX� GHVSLHUWD� GH� � VX� OHWDUJR� \� VH� FXHOD� HQ� HO� FXHUSR� GH� HVD� SHUVRQD�
PDQLIHVWiQGRVH�HQ�IRUPD�GH�XQ�JUDQ�VDUSXOOLGR�

/D� ³*HQWL� GH� 0XHUWL´�� R� DQLPDV�� DSDUHFHQ� PRQWDGRV� HQ� FDEDOORV� ULFDPHQWH
DWDYLDGRV�� FDVL� VLHPSUH� XQ� KRPEUH� GHODQWH� FRQ� XQD� GDPD� GHWUiV�&DUHFHQ� GH� URVWUR� \
FXDQGR� VH� OHV� SUHJXQWD� TXLpQ� VRQ� UHVSRQGHQ� FRQ� JUDQGHV� JULWRV�� ³£JHQWL� GH� PXHUWL´�
³JHQWL�GH�PXHUWL���

/RV�³7tRV�GHO�8QWR´��YLHQHQ�D�VHU�HO�KRPEUH�GHO�VDFR��TXH�VDFDQ�ODV�PDQWHFDV�\
VDQJUDQ� D� ORV� QLxRV�6RQ� iQLPDV� HQ� SHQD�� TXH� VDOHQ� HQ� JUXSRV� SRU� ODV� QRFKHV�� GH� ORV
FHPHQWHULRV�� IRUPDQGR�XQD�FRPLWLYD� VLPLODU�D� OD� FRQRFLGD�HQ�*DOLFLD�\�&DVWLOOD� FRPR
³6DQWD� &RPSDxD´�5HFRUUHQ� VLOHQFLRVDPHQWH� ODV� FDOOHV� GH� XQ� SXHEOR�� HQIXQGDGRV� HQ
DPSOLDV�W~QLFDV�FRQ�FDSHUX]D�TXH�FXEUH�VX�FDEH]D�VLQ�URVWUR�&DGD�XQR�GH�HOOR�OOHYD�HQ�OD
PDQR�XQ�KXHVR��FDVL�VLHPSUH�XQD�WLELD��HQFHQGLGR��\�VL�VH�HQFXHQWUDQ�FRQ�DOJ~Q�PRUWDO�\
OH�HQWUHJDQ�HO�KXHVR�HQFHQGLGR��pVWH�TXHGD�FRQGHQDGR�D�YDJDU�FDGD�QRFKH�FRQ�HOORV�

(O�³7tR�GHO�%URQFL´��HV�XQ�SHUVRQDMH�GH�JUDQGHV�GLPHQVLRQHV��KDVWD���PHWURV�
FRQ�FDEH]D�RYDODGD��TXH�YLVWH�XQ�WUDMH�HQ�DSDULHQFLD�PHWiOLFR��GH�FRORU�GH�EURQFH��FRQ
FRUUHDMHV�\�FDVFR��D�PRGR�GH�DUPDGXUD�PHGLHYDO�

(O� ³'HVFDEH]DGR�GH�5XELDFR´�� HV�XQ�JLJDQWH�TXH�DSDUHFH�YHVWLGR�FRQ�FDPLVD
EODQFD�\�VLQ�FDEH]D�6X�DSDULFLyQ�VH�DFRPSDxD�VLHPSUH�GH�UXLGRV�H[WUDxRV�\�FKLUULDQWHV�

(O� ³'XHQGH� MXUGDQR´� QR� WLHQH� IRUPD� GHWHUPLQDGD�� \� WDQ� SURQWR� HV� XQD�PDQR
IUtD� H� LQYLVLEOH� TXH�� HQ� OD� RVFXULGDG� GH� OD� DOFRED�� VH� FRPSODFH� HQ� DWRUPHQWDU� D� VXV
SHUVHJXLGRV� FRQWiQGROHV� ORV� KXHVRV� GH� OD� HVSLQD� GRUVDO�� FRPR� HV� XQ� FDEDOOR� DODGR� \
KHUUDGR��TXH��HQ�HO�VLOHQFLR�GH�OD�QRFKH�SDVHD�FDUJDGR�GH�KRUUtVRQDV�FDGHQDV�ODV�FDOOHV
GH� XQD� DOTXHUtD�$� YHFHV� WDPELpQ� DSDUHFH� FRPR� XQ� GHVFRPXQDO� FXHUYR� QHJUR�� GH
JUD]QLGR� WHPHURVR� TXH� DQXQFLD� PXHUWH�� \� TXH� VH� SRVD� HQ� HO� FDPSDQDULR� \� UHYRORWHD
QRFKHV� HQWHUDV� VREUH� ODV� YLYLHQGDV�(Q� OD� 5HYLVWD� +XUGDQD� GH� ������� *�� 6DQWRV� 3ROR
FXHQWD�FRPR�HQ�/DGULOODU�³KXER�XQD� WHPSRUDGD�HQ� OD�FXDO�HVWH�PDOpYROR�GXHQGH� WHQtD
DVXVWDGRV�\�HQFHUUDGRV�D�ORV�YHFLQRV�HQ�VXV�FDVDV�GHVGH�HO�RVFXUHFHU�KDVWD�HO�DPDQHFHU�
KDVWD�TXH�XQ�VHxRU�FXUD�ORV�FRQYHQFLy�GH�TXH�HO�GXHQGH�KDEtD�PXHUWR�D�VXV�PDQRV´�

0HQFLyQ� HVSHFLDO�� GHQWUR� GH� OD� PLWRORJtD� KXUGDQD�� PHUHFH� HO� PXQGR� GH� ODV
HQFRUXMiV�\�ORV�]iQJDQRV��R�OR�TXH�HV�OR�PLVPR�ODV�EUXMDV�\�EUXMRV�
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%UXMDV�\�%UXMRV
(Q� OD� 5HYLVWD� +XUGDQD� GH� ������� \D� DSDUHFH� XQ� DUWtFXOR� GH� *�� 6DQWRV� 'LHJR

WLWXODGR�³(O�SDtV�GH�ODV�%UXMDV´��GRQGH�VH�UHILHUH�D�ODV�+XUGHV�FRPR�XQ�iPELWR�SURSLFLR
SDUD�HO�FXOWLYR�GH�ODV�EUXMDV�\�GH�WRGDV�ODV�VXSHUVWLFLRQHV�TXH�ODV�DFRPSDxDQ�

1R�VLHPSUH�ODV�EUXMDV�VRQ�FRQRFLGDV�FRPR�WDOHV��\D�TXH�D�YHFHV�OOHYDQ�XQD�YLGD
QRUPDO�HQWUH�HO� UHVWR�GH� OD�JHQWH�GH� OD� DOTXHUtD�� SHUR� VX�SUHVHQFLD� VH� FRQVWDWD�FXDQGR
HQIHUPDQ�ORV�DQLPDOHV�GH�ODERU�R�VH�HVWURSHDQ�ORV�ROLYRV�(QWRQFHV�QR�KD\�GXGD��DOJXQD
EUXMD�DQGD�FHUFD�(O�SURSLR�6DQWRV�'LHJR��HQ��OD�PLVPD�UHYLVWD�D�OD�TXH�KDFtDPRV�DOXVLyQ
DQWHV��QRV�GHVFULEH�XQ�PpWRGR� LQIDOLEOH�SDUD�GHVFXEULUODV�� VL�HO�6U��&XUD�DO� WHUPLQDU� OD
PLVD�GHMD�� SRU� ROYLGR�� DELHUWR� HO�PLVDO�� OD�PXMHU� TXH� VHD� EUXMD� \� HVWp� HQ� OD� LJOHVLD� QR
SRGUi�PRYHUVH�GH�VX�VLWLR�KDVWD�TXH�FLHUUHQ�HO�PLVDO�0iV�FRPR�HO�6U��&XUD�UDUD�YH]�VH
ROYLGD�GH�FHUUDU�HO�PLVDO��\�QR�WRGDV�ODV�PXMHUHV�YDQ�D�PLVD��HO�LQWHQWR�PXFKDV�YHFHV�HV
IDOOLGR�� SHUR� HO� PpWRGR�� DVHJXUD� 6DQWRV� 'LHJR�� HV� LQIDOLEOH�8Q� UDVJR� PX\� FRP~Q� HQ
WRGDV�HOODV�HUD�TXH�WHQtDQ�HO�SHOR�³UHVSHOX]DR´�

6H�GLFH�TXH�QR�VH�SXHGH�KDEODU�GH�HOODV� ORV�GtDV�GH� OD�VHPDQD�TXH� OOHYDQ�³5´�
SRUTXH�VL�VH�KDEOD�VREUH�HOODV�HVRV�GtDV��VH�HQWHUDQ�GH�OD�FRQYHUVDFLyQ�\�HQWRQFHV�SXHGHQ
HFKDU�PDOGLFLRQHV�

/RV�]iQJDQRV�VRQ�ODV�EUXMDV�GH�VH[R�PDVFXOLQR�(VWRV�DEXQGDQ�SRFR��\D�TXH�VRQ
PX\� UDURV� ORV� FDVRV� GH� KRPEUHV� TXH� KDQ� VLGR� WHQLGRV� SRU� ]iQJDQRV� HQ� ODV
+XUGHV�7LHQHQ�ORV�PLVPRV�SRGHUHV�TXH�ODV�HQFRUXMiV�R�EUXMDV�

/D�EUXMD�KXUGDQD�HV�PX\�SDUHFLGD� D� ODV�GHPiV�EUXMDV�SHQLQVXODUHV�� HQYHQHQDQ
ODV�DJXDV��KDFHQ�PDO�GH�RMR��HPEUXMDQ�D�ORV�KRPEUHV�\�D�ODV�EHVWLDV��VHFDQ�ORV�SHFKRV�GH
OD�PXMHU�SDULGD���6H�GLFH�TXH�XQD�YH]�XQD�EUXMD�GLMR�TXH�UHWLUDEDQ�OD�OHFKH�D�ODV�PDGUHV
SRUTXH�KDEtD�PXFKRV�QLxRV�SHTXHxRV�TXH� HUDQ�EDVWDUGRV�� \� WHQtDQ� TXH� VHU� FDVWLJDGRV
FRQ� QR� VHU� DOLPHQWDGRV� FRQ� OD� OHFKH� GH� HVD�PDGUH�/R� ~QLFR� TXH� QR� SXHGHQ� KDFHU� HV
UREDU��SHUR�OHV�FKXSDQ�OD�VDQJUH�D�ODV�SHUVRQDV�FXDQGR�HVWiQ�GRUPLGDV�³\�OHV�KDFHQ�RWUDV
FRVDV�SHRUHV���´�7DPELpQ� VH� FXHQWD�TXH� LPSLGHQ� FRQFLOLDU� HO� VXHxR�SRU� ORV� UXLGRV�TXH
SURYRFDQ�HQ�ORV�GHVYDQHV��KHFKL]DQ�D�ORD�DQLPDOHV�GRPpVWLFRV��TXH�SLHUGHQ�HO�DSHWLWR�\
SXHGHQ�OOHJDU�D�PRULU��HVWR�WDPELpQ�HQ�KXPDQRV���VH�FXHODQ�HQ�ODV�ERGHJDV�\�VH�EHEHQ�HO
YLQR�

6LQ� HPEDUJR� VX� SRGHU� PiV� WHPLGR� VRQ� ODV� PDOGLFLRQHV� R� HO� PDO� GH� RMR
�0DOGRMX��/DV� SHUVRQDV� TXHGDQ� HPEUXMDGDV�� VLQ� DSHWLWR� \� URGHDGDV� GH� GHVJUDFLDV�� VH
UHFRQRFH�HO�PDO�GH�RMR�SRUTXH�OD�SHUVRQD�DIHFWDGD�VH�OOHQD�GH�PDQFKDV�7DPELpQ�SXHGHQ
HFKDU�HO�PDOGRMX�D�ORV�ROLYRV�3HUR�H[LVWH�XQ�UHPHGLR�FRQWUD�HO�PDO�GH�RMR��D�WUDYpV�GH�XQ
ULWXDO�OODPDGR�³IUHJDU�HO�RMR´��VH�EXVFD�XQD�SHUVRQD�TXH�VH�OODPH�0DUtD��TXH�GHEH�FDQWDU
XQRV�UHVSRQVRV�FRQWUD�HO�PDO�GH�RMR�PLHQWUDV�SDVD�XQ�SDxXHOR�SRU�OD�FDEH]D��HVSDOGD�\
SHFKR�GHO�DIHFWDGR��KDFLHQGR�OD�VHxDO�GH�OD��FUX]�(QWUH�ODV�RUDFLRQHV�TXH�VH�UHFLWDQ�ODV
PiV�FRQRFLGDV�VRQ�HVWDV�

³'RV�RMRV�WH�KDQ�KHFKR�HO�PDOGHRMR
\�GRV�WH�OR�KDQ�GH�TXLWDU�
6DQWD�,VDEHO�\�VX�PDGUH�WDPELpQ�
*ORULD�DO�3DGUH��*ORULD�DO�+LMR�
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*ORULD�DO�(VStULWX�6DQWR�$PpQ�´

³7UHV�RMRV�WH�KDQ�KHFKR�HO�PDO�
WUHV�WH�OR�KDQ�GH�TXLWDU�
3DGUH��+LMR��/D�9LUJHQ�6DQWtVLPD�GH�OD�7ULQLGDG�
&ULVWDOLQRV�VRQ�
&ULVWDOLQRV�VHUiQ�´

/DV�EUXMDV�\�ORV�]iQJDQRV��VH�WUDQVIRUPDQ�HQ�SHTXHxRV�SXQWRV�GH�OX]�FHQWHOOHDQWHV�TXH
OHV� SHUPLWH� SHQHWUDU� HQ� FXDOTXLHU� FDVD� R� KDELWDFLyQ� �D� WUDYpV� GH� ODV� UHQGLMDV� R� SRU� HO
KXHFR�GH�OD�FHUUDGXUD��

$Vt��HQ�DOJXQDV�DOTXHUtDV�D�ODV�OXFLpUQDJDV�VH�ODV�OODPD�³FRFRV�GH�ODV�EUXMDV´�$
YHFHV� VH� WUDQVIRUPDQ� HQ� JDWRV�� SRU� OR� TXH� HVWRV� DQLPDOHV� KDQ� VLGR� WUDGLFLRQDOPHQWH
SHUVHJXLGRV� SRU� OD� JHQWH� �ODV� QRFKHV� GH� LQYLHUQR� ORV� PR]RV� ³VDOtDQ� D� JDWRV´�� ORV
PDWDEDQ��SRUTXH�ORV�JDWRV�TXH�DQGXYLHVHQ�SRU�OD�FDOOH�D�HVDV�KRUDV�HUDQ�FRQVLGHUDGRV�
VLQ�QLQJXQD�GXGD��FRPR�EUXMDV��

(O� YLHUQHV� HV� HO� GtD� SUHIHULGR� SRU� ODV� EUXMDV� SDUD� FRPHWHU� VXV� IHFKRUtDV�6H
HPEDGXUQDQ�FRQ�XQWRV�KHFKRV�GH�VDSR��FRQ�HO�GHGR�FRUD]yQ��\�VH�YDQ��FRQ�XQ�]iQJDQR
TXH�DSRUUHD�XQ�WDPERULO�KDVWD�ORV�DUHQDOHV�GHO�UtR��FRQRFLGRV�FRPR�$UHQDOHV�GH�6HYLOOD��
GRQGH�EDLODQ�HQ�FRUUR�HQ�WRUQR�DO�]iQJDQR��TXH�WLHQH�ORV�PLVPRV�SRGHUHV�TXH�ODV�EUXMDV�
6L�VH�GHVFXEUH�D�DOJXQD�SHUVRQD�TXH�ORV�HVWp�YLHQGR�KDFHU�VXV�KHFKL]RV�� OH�FRJHQ�\� OH
VDFDQ�ORV�RMRV��SDUD�TXH�QR�GHVFXEUDQ�VXV�VHFUHWRV�

5HVXOWD� SHOLJURVR� DQGDU� SRU� HO� PRQWH� GH� QRFKH� VROR�� SRUTXH� XQR� VH� SXHGH
HQFRQWUDU� FRQ� OD� � ³VHxDO� GH� ODV� EUXMDV´�(Q� ORV� FODURV� GHO�PRQWH� VH� HQFXHQWUD� FRQ� XQD
FDPD�GH�EURQFH�\�FRQ�XQ�WUDMH�QHJUR��GH�OXWR��HQFLPD�GH�ODV�ViEDQDV��SXHVWR�HQ�IRUPD�GH
FUX]�(V� XQ� PHQVDMH� GH� PXHUWH�� XQ� PHQVDMH� PDOGLWR� GH� ODV� EUXMDV�(O� TXH� OR� YH� HVWi
SHUGLGR�SRUTXH�TXHGD�HPEUXMDGR�\��D�YHFHV��VH�TXLHUH�TXLWDU�OD�YLGD�

&RPR� YHPRV�� ORV� SRGHUHV� GH� ODV� EUXMDV� VRQ� LQPHQVRV�� SHUR� IUHQWH� D� HOORV� KD\
PXFKRV�UHPHGLRV� R� DPXOHWRV�3DUD� HVSDQWDUODV�� R� SURWHJHU� HO� KRJDU�� � VH� KDFHQ� FUXFHV
FRQ� DMRV� \� VH� SRQHQ� HQ� ODV� FDVDV� SDUD� TXH� QR� VH� DFHUTXHQ� D� HOODV�3DUD� SURWHJHUVH
SHUVRQDOPHQWH� GH� HOODV� KD\� TXH� FROJDUVH� DO� FXHOOR� FUXFHV� KHFKDV� FRQ� SDMD� GH
FHQWHQR�7DPELpQ�VRQ�~WLOHV�ODV�SLHGUDV�GH�UD\R��SLHGUD�TXH�VXUJH�HQ�HO�OXJDU�HQ�TXH�FDH
XQ� UD\R�� TXH� SHQHWUD� HQ� HO� VXHOR�� \� SDVDGR� XQ� WLHPSR� VXUJH� XQD� SLHGUHFLWD� EODQFD
OODPDGD�³SLHGUD�GHO�UD\R´���TXH�DOHMDQ�D�ODV�EUXMDV�\�HVSDQWDQ�ODV�WRUPHQWDV�$�ORV�QLxRV
FKLFRV� VH� OHV� FXHOJD� GHO� FXHOOR� SHTXHxRV� VDTXLWRV� TXH� FRQWLHQHQ� FDEH]DV� GH� DMR�3DUD
HYLWDU�TXH� VH�HVWURSHH��SRUTXH� ODV� EUXMDV� HQYLGLDQ� OD� FKD]LQD�GH� OD�PDWDQ]D�� HV� EXHQR
KDFHU� HO� ³EDLOH� GH� OD� PRUFLOOD´�&XDQGR� VH� VRVSHFKD� TXH� OD� EUXMD� HVWi� GHQWUR� GHO
GRUPLWRULR� FRQYHUWLGD� HQ�SXQWRV�GH� OX]�� KD\� TXH� WLUDUOH� XQRV� SDQWDORQHV� TXH� KDJDQ� OD
FUX]�FRQ�ODV�SHUQHUDV�6L�OH�GDQ�D�OD�EUXMD�VLQ�TXH�VH�GHVKDJD�OD�FUX]��pVWD�VH�DSDUHFH�HQ
FDUQH�\�KXHVR��\�DVt�VH�VDEH�TXLpQ�HV�

*�� 6DQWRV� 'LHJR�� HQ� XQ� DUWtFXOR� GH� OD� 5HYLVWD� +XUGDQD� GH� ������ QRV� KDEOD
H[WHQVDPHQWH� GH� DPXOHWRV� FRQWUD� ORV� PDOHILFLRV� EUXMHULOHV�/D� ³VDUWD� GH� OD� OHFKH´�
SLHGUH]XHOD�EODQFD�TXH�FXHOJD�DO�FXHOOR�GH�ODV�PXMHUHV�TXH�DFDEDQ�GH�GDU�D�OX]�\�OHV�KDQ
UHWLUDGR�OD�OHFKH�7DPELpQ�OD�³VDUWD�GH�ODV�FDOHQWXUDV´��SLHGUHFLWD�TXH�WLHQH�OD�YLUWXG�GH
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FRUWDU�OD�ILHEUH��³(VWDV�VDUWDV�VRQ�XQ�WHVRUR�SDUD�VXV�SRVHHGRUHV��TXLHQHV�ODV�SUHVWDQ�D�QR
EDMR�SUHFLR��\�VRQ�i�YHFHV�FDXVD��GH�JUDYHV�GLVJXVWRV�HQWUH�ORV�KHUHGHURV�GHO�DIRUWXQDGR
GXHxR�GH�OD�VDUWD´��QRV�GLFH�OLWHUDOPHQWH�6DQWRV�'LHJR�

3HUR� VHJ~Q� HO� PLVPR� DXWRU�� HO� DPXOHWR� PiV� SRGHURVR� VRQ� ORV� WHVWtFXORV� GH
]RUUR�$TXHO� TXH� ORV� OOHYH� FRQYHQLHQWHPHQWH� SUHSDUDGRV� HQ� XQD� EROVLWD� SXHGH� KDFHU
IUHQWH�³i�WRGRV�ORV�GXHQGHV��]iQJDQRV�\�EUXMDV�GHO�PXQGR´�3URVLJXH�³���HVWH�DPXOHWR�KD
OOHJDGR� i� YHQGHUVH� DO� SUHFLR� GH� ������ \� ��� GXURV´� �QR� ROYLGHPRV� TXH� HO� WH[WR� HV� GH
�������(VWR�QRV�LQGLFD�OD�JUDQ�WUDGLFLyQ�TXH�KD�WHQLGR�HO�IHQyPHQR�EUXMHULO�HQ�HO�iPELWR
KXUGDQR�� \� OD� JUDQ� LPSRUWDQFLD� \� YDORU� TXH� KDQ� WHQLGR� GHVGH� WLHPSRV� UHPRWRV� ORV
DPXOHWRV�\�REMHWRV�SURWHFWRUHV�

7DPELpQ�VLUYH�HO�DFHLWH�GH�OD�OiPSDUD�GHO�6DQWtVLPR��QR�UREDGD��VLQR�FDPELDGD��\
FRQ�SHUPLVR�GHO� FXUD�� TXH� ³HQ�PXFKRV� FDVRV� � VH� YH�REOLJDGR� i� WUDQVLJLU� DOJR� FRQ� VXV
IHOLJUHVHV�HQ�PDWHULD�GH�EUXMDV´�7DPELpQ�VH�XVD�HO�DJXD�EHQGLWD�\�ODV�URSDV�GH�OD�,JOHVLD�
³<R�KH�RtGR�i�VDFHUGRWHV�TXHMDUVH�DPDUJDPHQWH�GH�ORV�GHVWUR]RV�TXH�KDFHQ�HQ�ODV�URSDV
VDJUDGDV� ODV� EiUEDUDV� WLMHUDV� GH� VXV� VXSHUVWLFLRVDV� IHOLJUHVDV´�� QDUUD� 6DQWRV
'LHJR�$XQTXH�HO�DXWRU�FRQFOX\H�TXH�HO�PHMRU�DPXOHWR�HV�OD�HGXFDFLyQ��\�DSURYHFKD�SDUD
SHGLU� HVFXHODV� SDUD� HO� iPELWR� KXUGDQR�� WDQ� QHFHVDULDV� HQ� DTXHOOD� pSRFD� HQ� OD� TXH� OD
SULQFLSDO�HVFXHOD��\�OD�SULPHUD�HUD�OD�GH�3LQRIUDQTXHDGR��FUHDGD�HQ�������SRU�HO�SiUURFR
GHO�SXHEOR��'��9LFHQWH�0RUHQR�

'HMDQGR� D� XQ� ODGR� \D� ORV� DPXOHWRV� GH� ORV� TXH� D~Q� VH� SRGUtD� HVFULELU
H[WHQVDPHQWH��HV�QHFHVDULR�GDU�RWUD�YLVLyQ�GH�ODV�EUXMDV�XQD�YLVLyQ�FRPSDVLYD��TXH�QRV
RIUHFH�XQD� YH]� PiV�� 6DQWRV� 'LHJR�´/DV� EUXMDV� KDQ� OOHYDGR� XQD� YLGD� GH� SHUURV�6L� ORV
MXUGDQRV�QR�OHV�QLHJDQ�OD�VDO�\�HO�IXHJR�HV�SRU�HO�WHPRU�TXH�WLHQHQ�D�VXV�PDOHILFLRV��SHUR
HVH�WHPRU�TXH�LQIXQGHQ�D�VXV�SDLVDQRV�QR�ODV�OLEUD�i�YHFHV�GH�VHQGDV�SDOL]DV�SURSLFLDGDV
SRU� MXUGDQRV� DQLPRVRV� \� YDOLHQWHV�� TXH� YDOLHQWH� KD� GH� VHU� HO� TXH� VH� DWUHYD� FRQ� HVWDV
VHxRUDV´�� VHQWHQFLD� LUyQLFDPHQWH� HO� DXWRU�+XER�XQ� FDVR� HQ�&DVDUHV�GH�+XUGHV� HQ�TXH
XQD�EUXMD� IDPRVD�HQ� WRGD� OD� UHJLyQ�� WXYR�TXH�DOHMDUVH�GH� OD�FRPDUFD�SRU� ODV�SDOL]DV�\
HVWDFD]RV�TXH�OH�SURSLQDEDQ�VXV�FRQYHFLQRV��TXH�DVDOWDEDQ�OD�FDVD�GH�OD�SREUH�YLXGD�\�OD
PROtDQ�D�SDORV�FDGD�YH]�TXH�RFXUUtD�DOJ~Q�PDO�HQ�HO�SXHEOR�H�LQFOXVR�HQ�OD�FRPDUFD��\�OD
PROtDQ�D�SDORV�

7DPELpQ�H[LVWHQ�EUXMDV�EXHQDV��TXH�SRVHHQ�SRGHUHV�FXUDWLYRV�HVSHFLDOHV�D�WUDYpV
GH�ODV�SODQWDV��\�TXH�WUDGLFLRQDOPHQWH�IXHURQ�ORV�³PpGLFRV´�GH�ODV�+XUGHV�� MXQWR�D�ORV
]DKRULOHV�(VWDV� FXUDFLRQHV� D� WUDYpV� GH� ODV� SODQWDV� VH� WUDWDUiQ� HQ� HO� DSDUWDGR� GH
)DUPDFRSHD��+XUGDQD�

9,,,��/(<(1'$6�<�683(567,&,21(6
/DV�OH\HQGDV�HQ�HO�iPELWR�KXUGDQR�SUHVHQWDQ�XQD�JUDQ�ULTXH]D�/RV�RUtJHQHV�GH

DOJXQDV�GH�HOODV�VH�SLHUGHQ�HQ�OD�QRFKH�GH�ORV�WLHPSRV��FRPR�HV�HO�FDVR�GH�ODV�OH\HQGDV
VREUH�ODV�DJXDV��TXH�SRGUtDQ�UHPRQWDUVH�D��OD�FXOWXUD�FHOWD��GRQGH�HO�FXOWR��D�ODV�DJXDV��\
OD� DGRUDFLyQ�GH� ODV�PLVPDV� HVWDED�PX\�H[WHQGLGR�/R�PLVPR� VH�SXHGH�GHFLU� VREUH� ODV
OH\HQGDV� UHODFLRQDGDV� FRQ� OD� /XQD�� FX\RV� RUtJHQHV� KR\� HQ� GtD� � VRQ� LPSRVLEOHV� GH
UDVWUHDU�/DV� OH\HQGDV� VREUH� WHVRURV� \� ORV� ³PRURV´� TXH� ODV� JXDUGDQ�� SDUHFH� WHQHU� VX
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RULJHQ� HQ� OD� %DMD� (GDG� 0HGLD�� OLJDGDV� D� OD� H[SXOVLyQ� \� SHUVHFXFLyQ� GH� ORV� ~OWLPRV
PXVXOPDQHV�TXH�SREODURQ�OD�3HQtQVXOD�,EpULFD�6HD�FRPR�IXHUH��HVWDV�OH\HQGDV�KDQ�LGR
SDVDQGR�GH�SDGUHV�D�KLMRV��JHQHUDFLyQ��WUDV�JHQHUDFLyQ��HQ�HVWH�iPELWR�JHRJUiILFR��TXH
WUDGLFLRQDOPHQWH�VH�KD�FDUDFWHUL]DGR�SRU�VX�DLVODPLHQWR�KDVWD�ELHQ�HQWUDGR�HO�VLJOR�;;�
OR�TXH�VLQ�GXGD�SURSLFLDUtD�XQ�FRQWH[WR�LGyQHR�SDUD�HQWUHWHQHUVH�FRQWDQGR�HVWDV�KLVWRULDV
DO�FDORU�GH�XQD�KRJXHUD�ODV�IUtDV�QRFKHV�GH�LQYLHUQR��R�FRPR�PRGR�GH�HQWUHWHQLPLHQWR�HQ
ORV�HVFDVRV��PRPHQWRV�GH�GHVFDQVR�TXH�SHUPLWtDQ�ODV�GXUDV�ODERUHV�GHO�FDPSR�

(VWH�DLVODPLHQWR�DO�TXH�QRV�KHPRV�UHIHULGR��KD�VLGR��VLQ��QLQJ~Q�JpQHUR�GH�GXGDV�
OD� FDXVD�GHO� WDQ�PHQFLRQDGR�DWUDVR� FXOWXUDO�GH� ODV�+XUGHV�/DV�QRWLFLDV�TXH� VREUH� HVWD
]RQD��RIUHFHQ�ORV�SULPHURV�LQIRUPHV�FRQRFLGRV��FRPR�HO��DUWtFXOR�SXEOLFDGR�D�SULQFLSLRV
GH�VLJOR�SRU�OD�5HYLVWD�,QWHUQDFLRQDO�$QWUKRSRV��R��HO�UHSRUWDMH�TXH�HQ�������UHDOL]y�OD
UHYLVWD�(VWDPSD�SRU�PHGLR�GH�-RVp�,JQDFLR�$UFHOX��SUHVHQWDQ�XQ�HQWRUQR�LGyQHR�SDUD�HO
FXOWLYR�GH�ODV�PiV�H[WUDxDV�\�ULFDV�VXSHUVWLFLRQHV��TXH�VLQ�GXGD�VH�KDQ��FRQWLQXDGR��HQ
PXFKRV�FDVRV��KDVWD�QXHVWURV�GtDV�$Vt��OD�PD\RU�SDUWH�GH�ORV�LQWHOHFWXDOHV��TXH�GHVGH�OD
SULPHUD� GpFDGD� GHO� VLJOR� VH� GHGLFDURQ� D� SXEOLFDU� OD� 5HYLVWD� +XUGDQD� FRQ� HO� ILQ� GH
IRPHQWDU� HO�GHVDUUROOR�GH�HVWD�]RQD�� � FRLQFLGHQ�HQ� VHxDODU� � ODV�+XUGHV� FRPR�XQ� OXJDU
SODJDGR�GH�VXSHUVWLFLRQHV�\�FUHHQFLDV�DQFHVWUDOHV��KLMDV�GH�OD�LJQRUDQFLD�\�HO�PLHGR�D�OR
GHVFRQRFLGR�+R\�HQ�GtD��HQ�TXH�ODV�+XUGHV�KDQ�GHMDGR�DWUiV�WRGR�HVH�ODVWUH�GH�DWUDVR��\
KDQ�DOFDQ]DGR�XQ�GHVDUUROOR�HFRQyPLFR�\�FXOWXUDO�LJXDO��FXDQGR�QR�VXSHULRU��DO�GH�RWUDV
]RQDV�H[WUHPHxDV��WRGDV�HVWDV�FUHHQFLDV�KDQ�GHMDGR�GH�VHU�PRWLYR�GH�³YHUJ�HQ]D�³�SDUD
VXV�KDELWDQWHV�\�KDQ�SDVDGR�D�HQJURVDU�VX�\D�GH�SRU�Vt��ULFD�FXOWXUD�SRSXODU�

/H\HQGDV�VREUH�WHVRURV�\�FXHYDV
+D\�P~OWLSOHV� OH\HQGDV�VREUH� WHVRURV�HVFRQGLGRV�HQ�FXHYDV��TXH�VH�HQFXHQWUDQ

JXDUGDGRV� SRU� PRURV� \� PRUDV�(VWRV� SHUVRQDMHV� VH� HQFXHQWUDQ� HVFRQGLGRV� HQ� ORV
DELVPRV��\�VXIUHQ�GH�HQFDQWDPLHQWR��HVSHUDQGR�OD�OOHJDGD�GH�OD�PDxDQD�GH�6DQ�-XDQ�D
TXH�DOJXLHQ�VH�DFHUTXH�D�OLEHUDUORV�7DPELpQ�KDELWDQ�HQ�JUXWDV�\�HQ�ORV�UHIXJLRV�URFRVRV
TXH�KD\�DO�ODGR�GH�ODV�HVSXPRVDV�JDUJDQWDV�GH�ODV�VLHUUDV��FRPR�H[SOLFD�PDJLVWUDOPHQWH
)HOL[�%DUURVR�3XHGHQ�FROPDU�GH�GLFKDV�\�ULTXH]DV�D�ORV�PRUWDOHV��SHUR�WDPELpQ�SXHGHQ
SHUVHJXLUORV��DEXVDU�VH[XDOPHQWH�GH�HOORV�\�FRUWDUOHV�OD�OHQJXD�

,NHU� -LPpQH]� (Ot]DUL�� HQ� VX� REUD� 3DUDtVR� 0DOGLWR�� UHFRJH� DOJXQDV� GH� HVWDV
OH\HQGDV�8QD� GH� HOODV� KDEOD� GH� XQ� SXHEOHFLOOR� FHUFD� GH�+RUFDMR� GRQGH� VH� FXHQWD� TXH
VLHPSUH�SRU�HO�GtD�GH�6DQ�-XDQ��OOHJDED�KDVWD�OD�DOGHD�XQD�PRULWD�TXH�SRQtD�XQD�WLHQGD
FRQ� ORV� PiV� GLYHUVRV� HQVHUHV�� TXH� OODPDEDQ� SRGHURVDPHQWH� OD� DWHQFLyQ� GH� VXV
KDELWDQWHV��TXH�SRFDV�RFDVLRQHV�WHQtDQ�GH�DFFHGHU�D�FRPSUDU�XWHQVLOLRV�TXH�QR�IXHUDQ�GH
OD�]RQD�&XHQWDQ�FRPR�XQ�SDVWRU��EXVFDQGR�VX�JDQDGR��IXH�D�SDUDU�KDVWD�HO�SXHVWHFLOOR�GH
OD�PRULWD�(VWD�OH�SUHJXQWy�TXp�TXH�HUD�OR�TXH�PiV�OH�JXVWDED�GH�VX�WLHQGD�(Q�HOOD�KDEtD
HQWUH�RWUDV�PXFKDV�FRVDV�SLHGUDV�GHO�UD\R��TXH�SUHYHQtDQ�DO�JDQDGR�GH�FXDOTXLHU� �PDO�
FUXFHV�GH�WRUYLVFR��TXH�DOHMDEDQ�HO�SHGULVFR�GH�VX�PDMDGD���3HUR�HO�PR]R�VH�ILMR�HQ�XQDV
WLMHUDV�GH�RUR��\�UHVSRQGLy�TXH�HVH�HUD�VX�DQKHOR�$FWR�VHJXLGR��HO�HVStULWX�GH�XQD�MiQFDUD
R� KHFKLFHUD�� TXH� HVD� HUD� OD� YHUGDGHUD� LGHQWLGDG� GH� OD� PRUD�� JROSHy� \� DEXVy� GHO
PXFKDFKR�$O�YROYHU�HQ�VL��DOJR�DWXUGLGR��HO�PXFKDFKR�YROYLy�D�YHU�D�OD�GXOFH�PRULWD�TXH
OH�SUHJXQWDED�QXHYDPHQWH�TXp�TXHUtD�GH� OD� WLHQGD�(O�SDVWRU�� HPSHUUDGR�\� VLQ� VDEHU� HO
PDOHILFLR�� YROYLy� D� UHVSRQGHU� TXH� ODV� WLMHUDV�(QWRQFHV� OD�PRUD�EUXMD� VH� SXVR� UDELRVD�
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KHFKD�XQD�IXULD��FRJLy�ODV�WLMHUDV�GH�RUR�\�DUUDQFy�GH�FXDMR�OD�OHQJXD�DO�SDVWRU��PLHQWUDV
KXtD�GHO�OXJDU�JULWDQGR�

³'HVJUDFLDGR�� D� FLHQ� DxRV� GH� KDFKL]R� PH� KDV� FRQGHQDGR�� VL� KXELHUDV
GLFKR� ODV�DOKDMDV�GH� OD�FXHYD��\�D�Pt� OD�SULPHUD�� WH�KXELHUD�FROPDGR�GH
JUDQGHV�ULTXH]DV�´

<� FXHQWDQ� � FyPR� HO� MRYHQ�� GH� DSHQDV� YHLQWH� DxRV�� TXHGy� DOOt� GHVDQJUDGR�
PLHQWUDV� OD�PRUD� KX\y�KDFLD� RWUD� DOGHD� SDUD� YHU� VL� DOJXLHQ� SRGtD� GHVHQFDQWDUOD� GH� VX
PDOHILFLR�

(Q�HO�PLVPR�OLEUR�VH�UHFRJH�RWUD�OH\HQGD�QDUUDGD�SRU�XQ�YHFLQR�GH�1XxRPRUDO�
TXH�KD�SDVDGR�GH�SDGUHV�D�KLMRV�GXUDQWH�YDULDV�JHQHUDFLRQHV�&XHQWD�TXH�HQ�ODV�OODPDGDV
FXHYDV�GHO�5LVFR�\�GH�OD�3HxD�0HULQD�KD\�XQ��WHVRUR�HQWHUUDGR��FRQ�HO�TXH�PXFKD�JHQWH
GHO�SXHEOR�KD�VRxDGR�KDVWD�WUHV�YHFHV�VHJXLGDV�(Q�OD�3HxD�0HULQD�PXFKRV�FXHQWDQ�TXH
VH� RtD� FRPR� XQ� WLQWLQHDU�PX\� UDUR�(UD� XQD� SR]D�PX\� SURIXQGD� � \� QDGLH� VH� DWUHYLy� D
HQWUDU�PXFKR�HQ�HOOD��SHUR�VH�YLR�HQ�OD�SR]D�XQD�VHUSLHQWH�GH�JUDQ�WDPDxR��PiV�GHO�GREOH
GH�XQD�EDVWDUGD��TXH�SLFDED�D�KRPEUHV�\�JDQDGR�SRU�LJXDO�6L�OD�SLOODEDV�GRUPLGD��SRGtDV
SDVDU��SHUR�VL�QR��OD�PXHUWH�HUD�VHJXUD�$O�ILQDO�FRJLHURQ�XQRV�PDWRMRV�\�ORV�SUHQGLHURQ
IXHJR�MXVWR�D�OD�HQWUDGD�GH�OD�FXHYD�$O�ILQDO�VRQDURQ�ORV�VLOELGRV�RWUD�YH]��\�HO�ELFKR�QR
SXGR�VDOLU��PXULHQGR�DVIL[LDGR�1XQFD�VH�YLR�XQD�ELFKD�LJXDO�SRU�HVWRV�OXJDUHV�

2WUD�OH\HQGD�FXHQWD�FyPR�HQ�OD�]RQD�GH�0DUWLODQGUiQ��HQ�HO�OODPDGR�FKRUUR�GH�OD
0LDFHUD�� XQD� LPSRQHQWH� � \� ILQD� FDVFDGD� TXH� EULQFD� GHVGH� XQD� DOWXUD� GH� FLHQ�PHWURV
VREUH�OD�SL]DUUD�YLYD��H[LVWH�XQD�FXHYD�HVFRQGLGD��GRQGH�WDPELpQ�KD\�XQ�JUDQ�WHVRUR�GH
ORV�PRURV�3HUR�pVWRV��VDEHGRUHV�GH�TXH�DOJXLHQ�LUtD�SRU�VXV�MR\DV��PRQHGDV�\�ULTXH]DV�
FUHDURQ�YDULRV�HQFDQWDPLHQWRV��D\XGiQGRVH�GH�TXH�HO�FDSULFKR�GH�ODV�DJXDV�\�VX�HIHFWR
HURVLRQDGRU�KXELHVHQ�GLVSXHVWR�GH�WUHV�HQWUDGDV�LGpQWLFDV��GH�WUHV�FXHYDV�DELHUWDV�HQ�OD
URFD�(Q�XQD�GH�HOODV�KDEtD�XQR�GH�HVWRV�KHFKL]RV��\�DO�IRQGR�VH�YHtDQ�XQRV�FRIUHV��TXH�D
EXHQ�VHJXUR��JXDUGDEDQ�HO�WHVRUR�3HUR�VL�VH�HQWUDED�SRU�XQD�GH�ODV�ERFDV�GH�ODV�FXHYDV�VH
QRWDED� ³OD� IXHU]D´� GH� XQDV� PDQRV� LQYLVLEOHV� TXH� HPSXMDEDQ� KDFLD� DIXHUD� FRQ� JUDQ
IXHU]D�<�VL�VH�HQWUDED�SRU�RWUD��FRPR�OR�KLFLHURQ�DOJXQRV��VH�HVWDED�D�SXQWR�GH�OOHJDU�D
ORV�ED~OHV��SHUR�MXVWR�IUHQWH�D�HVWRV� ODV�SDUHGHV�VH�UHYROYtDQ��SHQHWUDQGR�HO� LQFDXWR�HQ
XQ�ODEHULQWR�EDMR�WLHUUD�GHO�TXH�\D�QXQFD�SRGUtD�VDOLU��\�TXH�FDGD�YH]�LED�PiV�SURIXQGR
KDFLD�ODV�LQIHUQDOHV�HQWUDxDV�GH�OD�WLHUUD�

,JXDOPHQWH�� HQ� $FHLWXQLOOD� HV� FRQRFLGD� � OD� KLVWRULD� GH� ODV� GRV� WLQDMDV� PRUDV�
VLWXDGDV�HQ�OD�FXHYD�GH�OD�3HxD�GH�ORV�5RVDOHV��XQ�OXJDU�DEUXSWR��TXH�GRPLQD�OD�UHJLyQ
GHVGH� VX�JUDQ�DOWXUD�8QD�FRQWLHQH�RUR�\� OD�RWUD� FHQL]DV�� \� VL� HO� TXH� OOHJXH�KDVWD� HOODV
WLHQH� OD� GHVJUDFLD� GH�PHWHU� OD�PDQR� HQ� OD� VHJXQGD�� YHUi� FRPR� HVWDV� VH� FRQYLHUWHQ� DO
LQVWDQWH� HQ�XQD�HVSHFLH� GH� DUHQDV�PRYHGL]DV� TXH� OR� LUiQ� WUDJDQGR�SRFR� D� SRFR�� KDVWD
DUUDVWUDUOR�VLQ�UHPHGLR�KDVWD�ORV�DELVPRV�

2WUD� OH\HQGD� FXHQWD� TXH� HQ� 3LQRIUDQTXHDGR� H[LVWtD� OD� VHJXULGDG� � GH� TXH
LPSRQHQWHV� WHVRURV� VH� RFXOWDEDQ� HQ� OR� PiV� SURIXQGR� GH� XQ� SR]R� QDWXUDO� GH� IRUPD
WXEXODU��TXH�HUD�FXVWRGLDGR�GtD�\�QRFKH�SRU�XQRV�H[WUDxRV�PRVTXLWRV�GH�FXHUSR�JUXHVR�
SURYLVWRV�GH�ODUJDV�\�DILODGDV�WURPSDV�\�DODV�WUDVO~FLGDV�FRQ�ODV�TXH�UHYRORWHDEDQ�HQ�OD
RVFXULGDG�6L�DOJ~Q�FXULRVR�OOHJDED�KDVWD�OD�HQWUDGD�GH�GLFKR�SR]R��SRGtD�VHU�DOFDQ]DGR
SRU�GLFKR�DJXLMyQ��\�TXHGDU�FRQYHUWLGR�HQ�RWUR�PiV�GH�HVRV� LQVHFWRV��REOLJDGR�D�YHODU
KDVWD�OD�HWHUQLGDG�JXDUGDQGR��D�EXHQ�UHFDXGR�DTXHOODV�SLH]DV�GH�ILQtVLPR�RUR�
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/H\HQGDV�VREUH�ODV�DJXDV
� (Q� HVWH� OXJDU�� GRQGH� OD� DEXQGDQFLD� GH� DJXD�� \� FRQFUHWDPHQWH� GH� FKRUURV� \

FKRUUHUDV�HV�ELHQ�FRQRFLGD�SRU�WRGRV��H[LVWHQ�P~OWLSOHV�OH\HQGDV�VREUH�ODV�DJXDV��GHVGH
TXH� WLHQHQ� SRGHUHV� FXUDWLYRV� KDVWD� TXH� SXHGHQ� HPEUXMDU� DO� TXH� EHEH� GH� XQ� OXJDU
HTXLYRFDGR�

(Q� SULPHU� OXJDU� YDPRV� D� KDEODU� � GH� OD� FUHHQFLD� SDVWRULO� GH� TXH� ODV� DJXDV
³GXHUPHQ´��6H�FUHH�TXH�ODV�DJXDV�GXHUPHQ�XQD�KRUD�GH�FDGD�YHLQWLFXDWUR�R�YHLQWLFLQFR
KRUDV�'XUDQWH�HVH��WLHPSR�QR�VH�R\H�UXLGR�DOJXQR��DXQTXH�VH�WUDWH�GH�XQ�FKRUUHUR���QR�VH
VLHQWH�FDHU�HO�DJXD��ORV�FKRUUHURV�FRUUHQ�PHQRV�\�DSHQDV�VH�HVFXFKD�QDGD�/RV�SDVWRUHV
VDEHQ�TXH�HV�PX\�SHOLJURVR�EHEHU�HO�DJXD�FXDQGR�GXHUPH��SRU�OR�TXH�KD\�TXH�UHPRYHUOD
DQWHV�GH�EHEHUOD�FXDQGR�VH�FRJH�D�HVWDV�KRUDV��&RPR�VL�VH�WUDWDUD�GH�XQD�EHOOD�GDPD��KD\
TXH�GHVSHUWDUOD�FRQ�FXLGDGR��HO�DJXD�GH�ORV�FXHQFRV�GHEH�VHU�VXDYHPHQWH�DJLWDGD��VL�VH
KD�FRJLGR�HQ�HVH�PRPHQWR�³FUtWLFR´��\�HVSHUDU�D�TXH�VH�³GHVSLHUWH´��OHQWDPHQWH��6yOR�DVt
VHUi�EHQHILFLRVD��SDUD�HO�RUJDQLVPR�\�QRV�PDWDUi�OD�VHG�

7DPELpQ�HV�SUHFLVR�GHVWDFDU�HO�PLHGR�DQFHVWUDO�TXH�D~Q�VH�WLHQH�D�ODV�WRUPHQWDV�
PX\� FRPXQHV� HQ� HVWD� ]RQD�3UREDEOHPHQWH� D~Q� VH� UHFXHUGHQ� RWUDV� pSRFDV� GRQGH� XQD
VLPSOH� WRUPHQWD� � DUUDVDED� ORV� ROLYRV� \� GHPiV� FDPSRV� GH� FXOWLYR�� DERFDQGR� D� ORV
KDELWDQWHV�DO�KDPEUH�,JXDOPHQWH�VLJXH�SUHVHQWH�HO�PLHGR�DO�UD\R��TXH�D�WDQWRV�SDVWRUHV�
VRUSUHQGLGRV�SRU�OD�WRUPHQWD�HQ�HO�FDPSR��OHV�KD�VHJDGR�OD�YLGD�3DUD�DOHMDU�HO�PDOpILFR
GLRV� GH� OD� WRUPHQWD�� D� SDUWH� GH� ORV� DPXOHWRV� D� ORV� TXH� \D� QRV� KHPRV� UHIHULGR
DQWHULRUPHQWH��HV�SUHFLVR�HQWRQDU�GHVGH�OR�DOWR�GHO�PRQWH�HO�VLJXLHQWH�UHVSRQVR�

³7RUPHQWDV�KD\�HQ�HO�FLHOR
ODV�PDQGD�VX�0DMHVWDG�
OLEUHQRV�OD�FUX]�GHO�FLHOR�
\�OD�9LUJHQ�GHO�FRQVXHOR
\�OD�6DQWD�7ULQLGDG´�

6L�HVWD�RUDFLyQ�QR�VXUWH�HIHFWR��VH�UHFXUUH�D�6DQ�%HUWRO��6DQ�%DUWRORPp��
�³<R�WH�GDUp�XQ�GRQ�
TXH�GRQGH�VHD�\R�PHQWDGR�
QRQ�FDLJD�SLHGUD�QL�UD\R
QLQ�SDVWRU�VHD�TXHEUDQWDGR
QLQ�VH�DIOLMDQ�VXV�JDQDGRV´�

2WUD� IyUPXOD� SRSXODU� SDUD� HYLWDU� ORV� GDxRV� TXH� HO� SHGULVFR� RFDVLRQDED� HQ� ODV
PDMDGDV�HUD�SURWHJHU�ORV�JDQDGRV�PHGLDQWH�XQD�FUX]�GH�WRUYLVFR�

3RU�~OWLPR��VREUH�ODV�DJXDV�KD\�TXH�GHFLU�TXH��WDPELpQ�WLHQHQ�SRGHU�SXULILFDGRU�
FRPR� YHUHPRV� DO� KDEODU� GHO� � ³PDO� GH� OD� /XQD´�7DPELpQ� TXH� HO� DJXD� HPSOHDGD� SDUD
UHDOL]DU�SyFLPDV�FXUDWLYDV�GHEtD�FRJHUVH�GH�OXJDUHV�FRQFUHWRV�\�D�KRUDV�FRQFUHWDV�
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6XSHUVWLFLRQHV
([LVWHQ� PXFKDV� \� PX\� YDULDGDV�+DUHPRV� UHIHUHQFLD� � D� ODV� PiV� H[WHQGLGDV�

DOJXQDV�GH�ODV�FXDOHV�D~Q�SHUYLYHQ�KR\�HQ�GtD�
8QDV�GH�ODV�PiV�FRQRFLGDV�VRQ�ODV�FUHHQFLDV�SRSXODUHV�VREUH�OD�/XQD�(Q�DOJXQDV

SDUWHV�GH�ODV�+XUGHV�VH�GLVWLQJXH�XQD�IDVH�R�FXDUWR�PiV�GH�ORV�WUDGLFLRQDOHV��OD�OXQD�GH
FRQVXPR�/D�/XQD�HV�FRQVLGHUDGD�XQ�VHU�SRGHURVR��DO�LJXDO�TXH�HQ�RWUDV�PXFKDV�SDUWHV
GH� (VSDxD� \� GHO� PXQGR�� TXH� MXHJD� XQ� SDSHO� SULPRUGLDO� HQ� OD� YLGD� GH� ORV
KXUGDQRV�$QWLJXDPHQWH� VH� IDEULFDEDQ�� ELHQ� GH� PHWDO� R� ELHQ� GH� PDGHUD�� REMHWRV� TXH
LPLWDEDQ�ODV�IDVHV�OXQDUHV��\�TXH�HUDQ�FROJDGRV�GHO�FXHOOR�GH�ORV�QLxRV�SDUD�SURWHJHUORV
GHO�OODPDGR�³PDO�GH�OD�/XQD´��(VWD�FUHHQFLD��PX\�H[WHQGLGD�SRU�9HJDV�GH�&RULD��VHJ~Q
,NHU� -LPpQH]�� FRQVLVWH� HQ� TXH� VL� OD� FODULGDG� GH� OD� /XQD� VH� LQILOWUDED� SRU� SXHUWDV� R
YHQWDQDV� PDO� FHUUDGDV�� ORV� ODFWDQWHV� VH� SRQtDQ� EODQFRV� \� YRPLWDEDQ�3DUD� HYLWDUOR�� VH
SRQtD�DO�DIHFWDGR�XQ�FROODU�FRQ�WUHV�PRQHGDV�GH�FREUH�DJXMHUHDGDV��R�ELHQ�VH�OH�FROJDEDQ
ORV� REMHWRV� D� ORV� TXH� QRV� KHPRV� UHIHULGR� DQWHULRUPHQWH�$GHPiV� HUD� QHFHVDULR� KHUYLU
WRGD� OD� URSD� GHO� EHEp�� SRUTXH� TXHGDED� ³DOXQDGD´�� HQ� XQD� WLQDMD� FRQ� DOJXQDV� SODQWDV
FRJLGDV�GHO�UtR�'HVSXpV�VH�DFODUDED�OD�URSD�HQ�HO�UtR��\�ORV�KLHUEDMRV�FRQ�ORV�TXH�VH�KDEtD
FRFLGR�VH�OOHYDEDQ�D�RWUR�SXQWR�GHO�DUUR\R�PiV�DOHMDGR��\�VH�GHYROYtDQ�RWUD�YH]� �D� ODV
DJXDV�$TXt�ODV�DJXDV�WLHQHQ�HO�SDSHO�SXULILFDGRU�DO�TXH�QRV�UHIHUtDPRV�DQWHULRUPHQWH�

2WUD�FUHHQFLD�PX\�DUUDLJDGD�HV�OD�GHO�3iMDUR�GH�OD�0XHUWH��DYH�GH�PDO�DJ�HUR��GH
PLUDU� WRUYR�� \� TXH� HPLWH� XQ� FiQWLFR� O~JXEUH� \� HVFDORIULDQWH�(Q� DOJXQDV� ]RQDV� VH� OH
LGHQWLILFD�FRQ�HO�FXHUYR�6L�VH�SRVD�VREUH�HO�WHMDGR�GH�DOJXQD�YLYLHQGD��DQXQFLD�OD�PXHUWH
SUy[LPD�GH�DOJ~Q�PLHPEUR�TXH�UHVLGD�HQ�HOOD�

7DPELpQ�VH�FUHH�TXH�ODV�HPEDUD]DGDV�FXHQWDQ�FRQ�SRGHUHV�HVSHFLDOHV��FRPR�HO
GH� VHU� FDSDFHV� GH� SURYRFDU� RU]XHORV� HQ� DTXHOODV� SHUVRQDV� TXH� QR� DFFHGHQ� � D� VXV
DQWRMRV�,QFOXVR�TXH�VX�SUHVHQFLD�SXHGH�HVWURSHDU�ORV�ULFRV�IUXWRV�GH�OD�PDWDQ]D�

/D�QRFKH�\� OD�PDxDQD�GH�6DQ� -XDQ�� DO� LJXDO�TXH�HQ�PXFKDV�SDUWHV�GH�(VSDxD�
JR]DQ�GH�XQ�KDOR�PiJLFR�UHOLJLRVR�� UHODFLRQDGR�FRQ�HO�VROVWLFLR�GH�YHUDQR�6H�]DMXPDQ
�UHDOL]DU� VDKXPHULRV� FRQ� SODQWDV� FRPR� HO� FDQWXHVR�� PDMDGDV� \� FRUUDOHV� FRQ� XQ� ILQ
SURILOiFWLFR��D�ILQ�GH�SURWHJHU�D�ORV�JDQDGRV�GH�OD�VDUQD�\�RWUDV�HQIHUPHGDGHV��DVt�FRPR
HVSDQWDU�D�ODV�FXOHEUDV�

,JXDOPHQWH�� OD� QRFKH� GHO� XQR� GH� QRYLHPEUH�� QRFKH� GH� GLIXQWRV�� FXHQWD� FRQ
QXPHURVRV� ULWRV� SDUD� UHQGLU� FXOWR� D� ORV� PXHUWRV�� FRPR� HO� GH� UHVHUYDUOHV� XQ� SODWR� GH
FRPLGD�MXQWR�DO�KRJDU�\�DUURMDU�FDVWDxDV�DVDGDV��FDUYyFKLK��KDFLD�OR�DOWR��GRQGH�VH�FUHH
TXH�YDJDQ�VXV�DOPDV�

&UHHQFLDV�UHIHUHQWHV�DO�FOLPD
1R�SRGHPRV�GHMDU�GH�PHQFLRQDU��DXQTXH�EUHYHPHQWH���³ODV�FDEDxXHODV´�FRPR�OD

PDQHUD�TXH�KDQ�WHQLGR�ORV�PiV�YLHMRV�GHO�OXJDU�GH�SURQRVWLFDU�HO�WLHPSR�SDUD�FDGD�XQR
GH� ORV� PHVHV� GHO� DxR�� (UD� HO� FXDGUDQWH� TXH� OH� VHUYtD� GH� RULHQWDFLyQ� HQ� ODV� ODERUHV
DJUtFRODV�
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(O�PHV�GH�DJRVWR�HUD�HO�³FXDGUDQWH�DVWURQyPLFR´�\�HO�PHV�GH�UHIHUHQFLD��/RV�GtDV
TXH� VH� FXHQWDQ�� VRQ� GHVGH� HO� VHJXQGR� DO� WUHFH� LQFOXVLYH� \� GHVGH� HO� ��� DO� ���� /DV
DOWHUDFLRQHV� HQ� HVRV� GtDV�� HO� YLHQWR�� VX� GLUHFFLyQ� VRQ� ORV� SURQyVWLFRV� SDUD� HO� SUy[LPR
DxR��DVt�HO���\�HO����PDUFDQ�HO�PHV�GH�HQHUR�SUy[LPR��HO���\�HO����SDUD�IHEUHUR��\�DVt
FRQWLQ~DQ�ORV�GHPiV�

/D�REVHUYDFLyQ�GHO�WLHPSR�\�GH�ORV�PRYLPLHQWRV�GH��OD�IDXQD�KDQ�VLGR�REVHUYDGR
FRQ�GHWHQLPLHQWR�SRU�ORV�KXUGDQRV��DVt�DSDUHFHQ�GLFKRV�\�UHIUDQHV�SURSLRV�GH�OD�WLHUUD�

�� ³�/D�RWRxi�YHUGDGHUD��SRO�6DQ�%DUWRO�OD�DJXDK�SULPHUDK´
�� ³�&LHOR�HQUUROODR��DJXD�HQ�ORV�WHMDRV´
�� ³0LQWUDK�FDQWL�HO�FXFX�\�OD�DEXELOOD��HO�WLHPSR�QR�VH�GHVHQJDxD�MDKWD�TXH�QR

FDQWL�OD�WRUWXOLOOD´�
�� ³�&XDQGR�WLHQL�FHUFD�OD�OXQD��HO�SDKWRO�VH�HQMXJD´
(VWH�~OWLPR�UHIUiQ�KDFH�UHIHUHQFLD�D�ODV�SURSLHGDGHV�TXH�SDUD�ORV�KXUGDQRV�WLHQH
OD�OXQD��HO�VDWpOLWH�MXHJD�XQ�SDSHO�LPSRUWDQWH�GHQWUR�GHO�³PRGXV�YLYHQGL´��<�DVt
YHPRV�� WDO� \� FRPR�QRV�GLFH� HO� UHIUiQ�TXH�FXDQGR� OD� OXQD� VH� URGHD�GH� HVH�KDOR
DPDULOOHQWR��HV�EXHQD�VHxDO��HO�WLHPSR�YLHQH�HVFDPSDGR

,;��/26�&8(1726�+85'$126
/D�PD\RUtD�GH�ORV�FXHQWRV�GH�RULJHQ�KXUGDQR�VH�KDQ�PDQWHQLGR�HQ�HO�WLHPSR�D�WUDYpV�GH
OD�WUDGLFLyQ�RUDO��\�UDUD�YH]�KDQ�WUDVSDVDGR�ODV�IURQWHUDV�GH�ODV�+XUGHV�
���������6LQ�HPEDUJR�KHPRV�HQFRQWUDGR�XQD�H[FHSFLyQ�HQ�DPERV�VHQWLGRV��(O�/REHUR�GH
ODV�+XUGHV�� XQ� H[WHQVR� UHODWR�� HVFULWR� SRU� -XDQ� 3LHGUDKLWD� \� HGLWDGR� SRU� OD� (GLWRULDO
0DJLVWHULR�(VSDxRO�GXUDQWH�OD�pSRFD�GH�SOHQLWXG�GHO�IUDQTXLVPR��(VWH�FXHQWR��QR�VyOR�Vt
IXH� SODVPDGR� HQ� SDSHO�� VLQR� TXH� WUDVSDVy� DPSOLDPHQWH� ODV� IURQWHUDV� KXUGDQDV�� VLHQGR
WH[WR�GH�OHFWXUD�HQ�JUDQ�Q~PHUR�GH�HVFXHODV�GHO�iPELWR�HVSDxRO�1DUUD�OD�KLVWRULD�GH�7tR
1DQGR�� SHUVRQDMH� TXH� VH� GHGLFDED� D� OD� GXUD� SURIHVLyQ� GH� ³OLPSLDU´� GH� ORERV� ODV
LQIHVWDGDV� WLHUUDV�KXUGDQDV�(V�XQD�REUD�GH�FDUiFWHU�PRUDOL]DQWH��GRQGH�VH� UHVDOWDQ� � ORV
YDORUHV�SURSLRV�GH� OD�HVFXHOD�HQ� ORV�DxRV����\�����KRQUDGH]��KXPLOGDG�� FXPSOLPLHQWR
GHO�GHEHU��VREUHSRQHUVH�D�ODV�DGYHUVLGDGHV�����OOHJiQGRVH�D�FLWDU�HQ�HO�OLEUR�IUDVHV�GH�-RVp
$QWRQLR�3ULPR�GH�5LYHUD�DO�TXH�VH�FDOLILFD�GH�³HVSDxRO�JHQLDO��JHQXLQR�UHSUHVHQWDQWH�\
JXtD� HVFODUHFLGR� GH� ORV� LGHDOHV� QDFLRQDOHV´�� FRPSDUiQGROH�� OLWHUDOPHQWH� FRQ
5DELQGUDQDWK�7DJRUH�&UHHPRV�TXH�WRGR�HVWR��SRU�VL�VROR��H[SOLFD�OD�DPSOLD�GLIXVLyQ�TXH
WXYR�HO�OLEUR�$�FRQWLQXDFLyQ�UHSURGXFLPRV�DOJXQDV�IUDVHV�GH�HVWH�FXHQWR�

³7tR�1DQGR��SDGUH�\�SDWULDUFD�GH�DTXHOOD�EUHYH�WULEX��HUD�XQRV�GH�ORV�OREHURV�PiV
IDPRVRV�GH� WRGD�ODV�FRPDUFD�(UD�QDWXUDO�GH�HVD�UHJLyQ�DEUXSWD�HQFODYDGD�HQ� OD
IHUD]�([WUHPDGXUD��FROLQGDQWH�FRQ�HO�DQFKR�\�DPHQR�YDOOH�GH�/DV�%DWXHFDV��\D
HQ� WLHUUDV�PRQWDUDFHV�GH�6DODPDQFD�� FRQRFLGD�FRQ�HO�QRPEUH�GH�/DV�+XUGHV�R
³-XUGHV´�
³���VREUH� ODV�PiUJHQHV�� HPSRWUDGDV� HQ� ODV� KtVSLGDV� ODGHUDV� URFRVDV�� VXUJtDQ� ODV
DOGHDV�WURJORGLWDV�GH�ORV�MXUGDQRV´�
³���GHVGH�ORV�VHUUXFKRV�MXUGDQRV��SL]DUURVRV�\�HVWpULOHV��KDVWD�OD�3HxD�GH�)UDQFLD�
HQ� WLHUUDV� GH�/D�$OEHUFD���� WtR�1DQGR� UHFRUUtD� LQFDQVDEOH� WRGRV� ORV� HVFRQGULMRV
GHO�DEUXSWR�HVSLQD]R�PRQWDxRVR�HQ�EXVFD�GH�³ELFKRV´�
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³���3HSLWR��HO�KLMR�GHO�PpGLFR��WHQtD�PDUHDGR�D�VX�SDGUH�SDUD�TXH�OH�GHMDUD�LU�FRQ
7tR� 1DQGR� D� OD� VLHUUD� D� YHU� ORV� ORERV�� VH� ILJXUDED� TXH� HO� PRQWH� VH� KDOODED
SREODGR�GH�ORERV´�
³7tR� 1DQGR� WHQtD� SUHSDUDGRV� PLQXFLRVDPHQWH� WRGRV� ORV� GHWDOOHV� GH� OD
HPERVFDGD�7DQWR�D�GRQ�-RVp�FRPR�D�ORV�PXFKDFKRV�OHV�KL]R�TXH�VH�FDO]DUDQ�FRQ
DEDUFDV� GH� SLHO� GH� ORER� TXH� VH� KDEtDQ� VXELGR� HQ� SUHYLVLyQ� SDUD� HYLWDU� TXH� ORV
ELFKRV�SXGLHVHQ�GHVFXEULU�VX�UDVWUR´�
³3HSLWR�VH�LPDJLQDED�YHU�HQ�FDGD�WURQFR�GH�iUERO�XQ�JLJDQWH�HVSDQWDEOH��HQ�FDGD
VRPEUD�PRYHGL]D�� XQ� IDQWDVPD�� \� HQ� FDGD�PDWD� R� SLHGUD�� XQ� ORER�GHVFRPXQDO
TXH�DFHFKDED�D�VX�SDVR�SDUD�GHYRUDUOR´�
³���HO� YLHMR� ORER�� KHULGR� GH� PXHUWH�� DO� YHU� OODJDU� DO� 7tR� 1DQGR� VH� LQFRUSRUy
WRUSHPHQWH�VREUH�VXV�FXDUWRV�WUDVHURV��\�HQFDUDPiQGRVH�FRQ�pO��EDWLy�DO�DLUH�VXV
DJXGRV�FROPLOORV�DPHQD]DGRUHV´�
(VWH�OLEUR��TXH�VLQ�GXGD�D\XGy�D�DYLYDU�OD�IDQWDVtD�GH�ORV�QLxRV�TXH�OR�OH\HURQ�HQ

OD�HVFXHOD�HVSDxROD�GH�KDFH�YDULDV�GpFDGDV��D\XGR��XQD�YH]�PiV��D�OLPHQWDU�OD�³OH\HQGD
QHJUD´��TXH�D�OR�ODUJR�GH�OD�+LVWRULD�SDUHFH�SHUVHJXLU�D�/DV�+XUGHV�

0iV�LQWHUHVDQWH�QRV�SDUHFHQ�ORV�FXHQWRV��UHFRJLGRV�GLUHFWDPHQWH�GH�OD�WUDGLFLyQ
RUDO�KXUGDQD��TXH�DSDUHFHQ�HQ�DOJXQDV�UHYLVWDV�ORFDOHV�$Vt��QRV�HQFRQWUDPRV�FRQ�HO�GH
(O�+RPEUH�TXH�IXH�D�VHUYLU�FRQ�HO�GLDEOR��UHFRJLGR�SRU�/RUHQD�0RULDQR�'RPtQJXH]
HQ��OD�UHYLVWD�(O�&RUUHR�-XUGDQR�1������GLUHFWDPHQWH�GH�OD�QDUUDFLyQ�GH�XQD�DQFLDQD�GH
���DxRV��,VDEHO�5RGULJXH]�'RPtQJXH]�&XHQWD�OD�KLVWRULD�GH�XQD�IDPLOLD�PX\�SREUH��TXH
DQWH�OD�QHFHVLGDG�TXH�SDVDEDQ�HO�PDULGR�GHFLGLy�VDOLU�KDFLD�WLHUUDV�OHMDQDV�SDUD�VHUYLU�D
XQ� DPR�´%XVFy� DPX� \� GLFHQ� TXH� VH� DMXVWy� FRQ� HO� GLDEOX´�6H� SXVR� D� WUDEDMDU� SDUD� HO
GLDEOR��TXLHQ�OH��ERUUy�ORV�UHFXHUGRV�GH�VX�FDVD�\�GH�VX�IDPLOLD�0LHQWUDV�WDQWR��OD�PXMHU�
D�OD�TXH�HO�PDULGR�KDEtD�GHMDGR�HQ�HVWDGR��WXYR�XQ�QLxR��SRU�OR�TXH�OD�PDGUH�VH�SXVR�D
VHUYLU� HQ� XQD� FDVD� \�� FRQ� HO� WLHPSR�� IXH� DKRUUDQGR� DOJ~Q� GLQHUR� TXH� HPSOHy� HQ� GDU
HVWXGLRV� D� VX� KLMR�� TXH� HVWXGLy� SDUD� FXUD��(O� GtD� TXH� LED� D� FDQWDU� VX� SULPHUD�PLVD�� HO
GLDEOR��TXH�WRGR�OR�VDEtD��OH�FRQWy�DO�KRPEUH�TXH�DTXHO�TXH�LED�D�FDQWDU�PLVD�HUD�VX�KLMR�
\�TXH�VL�TXHUtD�WRPDUVH�XQ�GHVFDQVR�\�YROYHU�DO�SXHEOR��TXH�\D�KDFtD�PXFKRV�DxRV�TXH
QR�LED�(O�KRPEUH�DFHSWy��\�D� OD�KRUD�GH� LUVH�HO�GLDEOR� OH�SUHJXQWy�FyPR�TXHUtD�TXH� OH
SDJDUD�WRGRV�HVWRV�DxRV�GH�WUDEDMR��HQ�GLQHUR�R�HQ�FRQVHMRV�)LQDOPHQWH�HO�FDPSHVLQR�VH
GHFOLQR�SRU�ORV�FRQVHMRV�\�SDUWLy�KDFLD�HO�SXHEOR�
&DPLQDQGR�KDFLD�HO�SXHEOR�OOHJy�D�XQ�SXQWR�GRQGH�SRGtD�FRJHU�XQ�DWDMR��SHUR�IXH�\�VH
DFRUGy� GHO� SULPHU� FRQVHMR� TXH� OH� KDEtD� GDGR� HO� GLDEOR�� ³QXQFD� GHMHV� HO� FDPLQR�� SRU
PXFKDV� UHYXHOWDV�TXH� WHQJD��SDUD�FRJHU�XQD�DWDMR´�$Vt�TXH� VLJXLy�SRU� HO� FDPLQR��\� DO
SRFR�UDWR�R\y�JULWRV�TXH�SURFHGtDQ�GHO�DWDMR�6H�VXELy�D�XQD�SHxD�\�YLR�TXH�GRV�KRPEUHV
�� TXH� VHUtDQ� ODGURQHV� HVWDEDQ� PDWDQGR� D� RWUR�(O� KRPEUHFLOOR� VH� DOHJUy� SRUTXH� SRGtD
KDEHUOH�SDVDGR�D�pO�GH�KDEHU� WRPDGR�HO� DWDMR�� \�FRQVLGHUy�TXH�DTXHO� FRQVHMR� OH�KDEtD
YDOLGR�PiV�TXH�WRGR�HO�GLQHUR�GHO�PXQGR�

)LQDOPHQWH�OOHJy�DO�SXHEOR��\�FRPR�KDEtDQ�SDVDGR�WDQWRV�DxRV�QDGLH�VH�DFRUGDED
GH�pO�(UD�HO� GtD� HQ�TXH� LED� D� FDQWDU�PLVD� VX�KLMR� �DXQTXH� pO� D~Q�QR� VDEtD�QDGD��� \� VH
GLULJLy�KDFLD�VX�FDVD�\�YLR�TXH�DOOt�HQWUDED�PXFKD�³JHQWL�JRUGD´��RELVSRV��FXUDV�\�JHQWH
DVt�(O�KRPEUH�HQIXUHFLy�
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�³£(VWDV�WHQHPRV��&RQTXH�HOOD��OD�PL�PXMp�DQGD�OLi�FRQ�XQXV�\�FRQ�RWUXV�
TXH� QR� GHMDQ� GH� HQWUi� HQ� FDVD� OR� PLVPX� ORV� FXUDV� TXH� ORV
VDFULVWDQHV�£$KRUD�FRMR�\�OD�PDWX�

<D� VH� GLVSRQtD� D� HQWUDU� HQ� OD� FDVD� SDUD�PDWDU� D� OD� PXMHU�� SHUR� VH� DFRUGy� GHO
VHJXQGR� FRQVHMR� TXH� OH� KDEtD� GDGR� HO� GLDEOR�� ³DQWHV� GH� HMHFXWDU� DOJR�� SLpQVDOR� WUHV
YHFHV´�<�UHIOH[LRQy�

�³+RPEUH��QR�FUHX�\R�TXH�HOOD�DQGH�HQJDIRUUi�FRQ�WDQWXV��FRQ�XQX�R�FRQ
GRV�SRGtD� VHU�� SHUR� FRQ� WDQWXV����� TXH� \D� OOHYDQ� HQWUDXV� HQ� OD� FDVD� XQXV
EXHQXV�SRFXV�0H�HVSHUDUp��D��YHU���SRU�VL�ODV�PRVFDV�´

$Vt�� VH� DFHUFy� D� OD� FDVD�\�SLGLy�SRVDGD�� SHUR� VDOLy� VX�PXMHU� \� OR� HFKR�GH� DOOt�
GLFLHQGR�TXH�DOOt�QR�TXHUtDQ�SRUGLRVHURV�/D�PXMHU��HYLGHQWHPHQWH��QR�OH�UHFRQRFtD�3HUR
HO�KLMR�FXUD�OH�UHSUHQGLy�

�³3HUR�PDGUH��FyPR�YD�XVWp�D�HFKi�D�HVWH�SREUL�0LUL�XVWp���¢TXp�OH�KDEUtD
SDVDX� D� PL� SDGUL�� VL� QR� OR� KXELHUDQ� DUUHFRJtX� SD� DQGH� TXLHUD� TXH� VH
KDELHUD�PDUFKDR"��3RUTXH�VHJXUR�TXH� OR�KDQ�DUUHFRJtX��TXH�VL�HVWXYLHUD
PXHUWR��\D�QRV�KDEUtDQ�OOHJDR�ODV�QRWLFLDV�$Vt�TXH�FRMD�XVWp���PDGUH��\�OH
Gp�SRVi´�

$Vt�OR�KL]R�OD�PDGUH��\�HO�KRPEUH�VH�VHQWy�HQ�XQ�ULQFyQ�VREUH�XQ�WDMR��DO�ODGR�GH
OD�OXPEUH�3HUR�HO�FXUD�OH�GLMR�DVt�

�³3RU�IDYy��SRU�OR�TXH�PiV�TXLHUD��QR�VH�VLHQWL�DKt��TXH�HVL�WDMX�HV�OD�~QLFD
KHUHQFLD�TXH�WHQJX�GH�PL�SDGUL��TXH�GLFL�PL�PDGUL�TXH�PL�SDGUL�VLHPSUL
VH� VHQWDED� DKt�6H� OHYDQWL�� VH� OHYDQWL�� TXH� D� HVL� WDMX� OH� WHQJX� XQ� FDULxX
HVSHFLi´�

(O�KRPEUH�DVt�OR�KL]R��\��\D�VH�GHVFXEULy�WRGR�\�VH�GLHURQ�D�FRQRFHU�/D�DOHJUtD
IXH� � D~Q�PD\RU� \D� TXH� HUD� HO� GtD� HQ� TXH� VX� KLMR� FDQWDED�PLVD�3DUD� FHOHEUDUOR� IXH� HO
KRPEUH� \� VDFy� � GH� ODV� DOIRUMDV� WUHV� WRUWDV� TXH� OH� KDEtD� GDGR� HO� GLDEOR�� TXH� DXQTXH� HV
FRQWUDULR� D� OD� LJOHVLD�� HVWD�YH]� VH�KDEtD�SRUWDGR�ELHQ�� SRU� HO� DJUDGHFLPLHQWR�TXH� WHQtD
KDFLD�HVH�KRPEUH��TXH�WDQ�ELHQ��\�WDQWRV�DxRV�KDEtD�WUDEDMDGR�SDUD�pO�$O�DEULU�ODV�WRUWDV�
HQ�XQD�GH�HOODV�KDEtD�XQ�FiOL]��HQ�RWUD�KDEtD�RWUD�FRVD�TXH� OHV�KDFH�PXFKD� IDOWD� D� ORV
FXUDV��SHUR�TXH�OD�QDUUDGRUD�HQ�HVH�PRPHQWR�QR�VH�DFRUGDED�GH�FyPR�VH�OODPDED��\�OD
WHUFHUD� WRUWD� HVWDED� OOHQD� GH�PRQHGDV� GH� RUR�� TXH� HUDQ� ORV� SDJRV� SRU� WDQWRV� DxRV� GH
WUDEDMR�´$Vt�TXH�WRGXV�WDQ�FRQWHQWXV�\�WDQ�IHOLFHV�<�HVWL�HV�HO�FXHQWX��TXH�GLFLQ�TXH�IXH
YHUGi´�

2WUR�FXHQWR��UHFRJLGR�HQ�OD�PLVPD�UHYLVWD�SRU�2OLULD�0DUWtQ�5RQFHUR
GH�ODV�LQIRUPDFLRQHV�TXH�OH�DSRUWDURQ�XQDV�YHFLQDV�GH�&DVDUUXELD��\�GLFH�DVt�

³�+D\�XQ�FXHQWR�GH�TXH�HPEUXMDURQ�D�OD�KLMD�GHO�UH\���\�GLFHQ�TXH�HOODV�
ODV�EUXMDV�� VH� UHXQtDQ�SRU� OD�QRFKH�\�KDEODEDQ�GH�HVWR��\�XQD�QRFKH� ODV
HVFXFKy�XQ�PR]R�TXH�HVWDED�HVFRQGLGR�(O�PR]R�VH�HQWHUy�GH�FyPR�VH�OH
SRGtD�TXLWDU�OD�HPEUXMi�D�OD�KLMD�GHO�UH\�)XH�DQGH�HO�UH\�\�VH�OR�GLMR�
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(QWRQFHV�� FODUR�� ODV� EUXMDV� VH� SXVRQ� IXHUD� GH� VL�� \� GLHURQ� HQ� LQYHVWLJi
TXLHQ� SRGUtD� KDEHU� VLGR�<� XQD� QRFKH�� GRQGH� HOODV� VH� UHXQtDQ�� VLQWLHURQ
FRPR�TXH�DOJXLHQ�ODV�HVSLDED��TXH�HUD�HPEDMR�GH�XQ�FDVWDxR�6H�TXHGDURQ
HQ� VLOHQFLR� \� R\HURQ� TXH� XQR� WRVtD�(UD� HO�PR]R�� TXH� HVWDED� GHQWUR� GHO
WURQFR� GHO� FDVWDxR�� TXH� HVWDED� KXHFR�&RJLHURQ� ODV� EUXMDV� \� VDFDURQ� DO
PR]R�D�JXDQWD]RV�GHO�FDVWDxR��\�\D�QXQFD�VH�VXSR�PiV�GH�HVH�PR]R�´

;��)$50$&23($�+85'$1$
(O��LOXVWUH�'U��'��(OR\�%HMDUDQR��HQ�OD�UHYLVWD�KXUGDQD�GH��������UHODWD�DO�UHIHULUVH

D� ODV�+XUGHV�� ³%URWDQ� ODV� FXUDQGHUDV� HQ� FDGD� DOTXHUtD� KXUGDQD� FRPR� ORV� KHOHFKRV� HQ
FDGD� UHJDWR�� \� DGHPiV� GH� ORV� FLQFR� VHQWLGRV�� SRVHHQ� XQ� VHQWLGR� FOtQLFR� GH� DVRPEURVD
H[TXLVLWH]´�7DPELpQ�KDEOD�GH�OD�WtD�-RVHID�GH�$FHLWXQL\D��TXH�FRQRFtD�WRGDV�ODV�YLUWXGHV
FXUDWLYDV�GH�ODV�SODQWDV�\��³JXDUGD�HQ�VX�UHERWLFD�PiV�XQJ�HQWRV�TXH�ORV�TXH�XWLOL]y�OD
&HOHVWLQD� SDUD� IRUPDU� VX� IDPRVR� FRQMXUR´�$Vt� � WtD� MRVHID� GHELy� VHU� OD� FXUDQGHUD�PiV
DFHUWDGD� GH� ODV� +XUGHV� GH� SULQFLSLRV� GH� VLJOR�� SHUR� QR� OD� ~QLFD�� HYLGHQWHPHQWH�1R
UHVXOWD�H[WUDxR�TXH��HQ�XQ�iPELWR�SULYLOHJLDGR�SRU�OD�QDWXUDOH]D�HQ�OR�TXH�UHVSHFWD�D�VX
IORUD��VXUJLHVHQ�SHUVRQDV�HQWHQGLGDV�HQ�OD�PDQLSXODFLyQ�\�DSOLFDFLyQ�GH�ODV�SODQWDV�FRQ
ILQHV�FXUDWLYRV�(VWH�IHQyPHQR�UHVXOWD�FRPSUHQVLEOH�VL�YROYHPRV�D�UHFXUULU�DO�WUDGLFLRQDO
DLVODPLHQWR�GH� ODV�KXUGHV�D� OR� ODUJR�GH� OD�+LVWRULD��6LQ�PpGLFRV�QL�SHUVRQDO� VDQLWDULR�
UHVXOWD� OyJLFR�SHQVDU�TXH�ORV�QDWLYRV�GH�HVWDV� WLHUUDV�KD\DQ�DSUHQGLGR�SRU�VL�PLVPRV�D
EXVFDU�UHPHGLRV�FXUDWLYRV�HQ�OD�QDWXUDOH]D��\�TXH�HVWRV�FRQRFLPLHQWRV�KD\DQ�SDVDGR�GH
SDGUHV�D�KLMRV��VLHQGR�D~Q�IUHFXHQWHPHQWH�XWLOL]DGRV�

([LVWHQ� UHPHGLRV� FRQWUD� � ODV� HQIHUPHGDGHV� PiV� FRPXQHV�� SHUR� WDPELpQ�� HQ
RFDVLRQHV�FRQWUD�PDOHV�DQWH�ORV�TXH�ORV�PpGLFRV�VH�PRVWUDEDQ�LPSRWHQWHV�$XQTXH�HO�'U�
%HMDUDQR� � HQ� HO� VXVRGLFKR� DUWtFXOR� DOXGH� HQ� WRQR� LUyQLFR� D� HVWRV� UHPHGLRV�� QRV� KD
VHUYLGR�SDUD�UHFRJHU�DOJXQDV�³UHFHWDV´�GH�SULQFLSLRV�GH�VLJOR�TXH�HQ�PXFKRV�FDVRV�UR]DQ
OD�EUXMHUtD�

�FRQWUD�HO�HPEDUJR��HO�HPSDFKR�JiVWULFR��GLFH�TXH�QR�KD\�QDGD�PHMRU�TXH
UHSHWLU�OD�PLVPD�FRPLGD��VL�HO�DJHQWH�FDXVDQWH�KXELHVH�VLGR�XQD�FRPLGD��\
EHEHU�HQ�OD�PLVPD�IXHQWH�VL�HO�PDO�SURFHGLHUD�GH�XQ�OtTXLGR�
�VL� VH� WUDWD� GH� FDOHQWXUDV�� ILHEUH�� � HV� QHFHVDULR� FRPHU� VLHWH� DOWUDPXFHV
DPDUJRV�HQ�D\XQDV�� WDPELpQ�HV�HILFD]�FRFHU�KRMDV�GH� UHWDPD�\�FRJROORV
GH� ROLYR�� \� EHEHU� VX� MXJR�� RWUR� UHPHGLR� HUD� FROJDUVH� � XQDV� SXOVHUDV� GH
FRUWH]D� GH� WRUYLVFR� HQ� ODV� PXxHFDV� \� � HQ� ODV� SLHUQDV� �XQD� YH]� PiV� HO
WRUYLVFR�DSDUHFH�FRQ�SURSLHGDGHV�SURWHFWRUDV�
�SDUD� ODV� KHUQLDV� VRQ� LQPHMRUDEOHV� ODV� IULFFLRQHV� FRQ� OD� VDQJUH� GH� XQ
ODJDUWR�FRJLGR�HQ�SULPDYHUD��\�GHVFDPLVDGR��GHVSHOOHMDGR�
�FRQWUD�HO�UHXPDWLVPR�VH�XWLOL]DEDQ�FDWDSODVPDV�GH�VHER�GH�FDUQHUR�FRQ
FHUD��DOFDQIRU�\�DJXDUGLHQWH
�HO�GRORU� GH� HVWyPDJR� VH� SDVDED� FRFLHQGR� WUHV� SHUUDV� GH� FDIp� \� GRV� GH
DQtV��\�WRPDQGR�GRV�FXDUWLOORV�GH�GLFKR�PHMXQMH
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�SDUD� FXUDU� � ODV� QXEHV� HQ� OD� YLVWD�� LPDJLQDPRV� TXH� VH� UHILHUH� D� ODV
FDWDUDWDV�� � OD� FXUDQGHUD� QHFHVLWD� XQ� H[WUHPDGR� WLQR� SDUD� FRORFDU� XQD
SRUFLyQ� GH� PDGHUD� GH� SLQR� HQ� HO� SDEHOOyQ� GH� OD� RUHMD� FRQWUDULD� DO� RMR
GRORULGR�� \� VL� HQWRQFHV� OD� QXEH� VH� UHVLVWH�� VHUi� SUHFLVR� SRQHU� HQ� HO� RMR
PLHO�GH�HQMDPEUH�QXHYR�R�VDQJUH�GH�JDOOR�QHJUR�

;,���-8(*26�3238/$5(6
(Q� /DV� +XUGHV� VLHPSUH� D� OR� ODUJR� GH� OD� +LVWRULD� � VH� KD� FDUDFWHUL]DGR� SRU� OD

DEXQGDQWH�SUHVHQFLD�GH�QLxR�\��D�SHVDU�GH�VX�WUDGLFLRQDO�DLVODPLHQWR���ORV�QLxRV�VLHPSUH
VH� KDQ� FDUDFWHUL]DGR�� VH� FDUDFWHUL]DQ�� SRU� VX� YLWDOLGDG� \� VXV� GHVHRV� GH� MXJDU�3HUR� ORV
MXHJRV�TXH�YDPRV� D� WUDWDU� D� FRQWLQXDFLyQ�� YDQ�PiV� DOOi�� HQ�PXFKRV� FDVRV�� GHO� VLPSOH
REMHWLYR� O~GLFR� \� EXVFDQ�� VHJXUDPHQWH� GH� PDQHUD� LQFRQVFLHQWH�� HO� DSUHQGL]DMH� \� OD
DGTXLVLFLyQ�GH�FXDOLGDGHV��UDSLGH]��KDELOLGDG��SHUVSLFDFLD��SLFDUGtD��YROXQWDG������TXH�VLQ
GXGD�KDQ�KHFKR�PHOOD�HQ�HO�HVStULWX�GHO�DGXOWR�KXUGDQR�

+D\�TXH�GHVWDFDU�TXH��D�SHVDU�GHO�SDVR�GHO�WLHPSR��OD�PD\RUtD�GH�HVWRV�MXHJRV�VH
PDQWLHQHQ�YLYRV�HQ�OD�PHPRULD�GH�OD�MXYHQWXG�KXUGDQD��DXQTXH�IXHVHQ�ORV�PLVPRV�FRQ
ORV�TXH� FUHFLHURQ�\� VH�GHVDUUROODURQ�� HQ� HO� VHQWLGR� DPSOLR� GH� OD� SDODEUD� �� ORV� DFWXDOHV
DGXOWRV�GH�/DV�+XUGHV�

3DUD�HPSH]DU�D� MXJDU�VH�KDFH� LPSUHVFLQGLEOH�VRUWHDU�TXLpQ�YD�FRQ�FDGD�XQR�GH
ORV�GRV�R�PiV�JUXSRV�TXH�VXHOHQ�WRPDU�SDUWH�HQ�HO�MXHJR�3DUD�HOOR�HV�QHFHVDULR�ULIDU�D�ORV
SDUWLFLSDQWHV�� \� HQ� HVWH� VHQWLGR� ORV� PHGLRV� GH� VRUWHR� VH� KDFHQ� LQQXPHUDEOHV�� SHUR� HO
VLVWHPD�GH�VHOHFFLyQ�PiV�FRP~Q�VXHOH�VHU�OD�WtSLFD�UHWDKLOD��FDQWDGD��TXH�DO�ILQDOL]DU�HQ
XQ� FRQFXUVDQWH� GHWHUPLQDGR� GHILQH� VX� GHYHQLU� GHQWUR� GHO� MXHJR�(QWUH� HVWRV� ³OLWHV´�
KHPRV�VHOHFFLRQDGR��FRQ�FKDYDOHV�GH�KR\�HQ�GtD�HQWUH����\����DxRV�ORV�VLJXLHQWHV�

³�£8Q�JDWR�VH�WLUy�D�XQ�SR]R�
ODV�WULSDV�OH�KLFLHURQ��³JXD´
DUUHPRWR��SLWL��SRWR
DUUHPRWR��SLWL��Si
VDOYDGR�HVWiV�SDUD�MXJDU�´�

³£3ODQ��3ODQ��XQD�EROD�GH�DOJRGyQ�
³SD´�WL��³SD´�WyQ�
6L�VR\�JRORVR�PHMRU�³SD´�WL�
¢6DEHV�W~�GyQGH�FD\R"
�D�FRQWLQXDFLyQ��HO�PXFKDFKR�HQ�HO�TXH�KD�UHFDtGR�OD�~OWLPD�VtODED�GH�OD
FDQFLyQ��SURQXQFLD�XQD�FLXGDG�
¢+DV�HVWDGR�W~�HQ�������HO�QRPEUH�GH�OD�FLXGDG�
�DO� TXH� OD� KD� WRFDGR� HQ� HVWD� RFDVLyQ� OD� ~OWLPD� VtODED� GHO� FiQWLFR� GHEH
UHVSRQGHU�VLQFHUDPHQWH�³6t´�R�³1R´�6L��KD�HVWDGR�HQ�HVWD�FLXGDG�R�SXHEOR
VH�VDOYD�R�HOLJH�EDQGR��VL�QR��HV�HO�RWUR�PXFKDFKR�TXLpQ�GHFLGH��
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2WUDV�GH�HVWDV� ULIDV� LQIDQWLOHV� WLHQHQ�XQ�FDUiFWHU�PiV� LQIDQWLO�� FRQ�VX�FRQWHQLGR
StFDUR�� SURSLR� GH� OD� SXEHUWDG�� R�� HQ� FLHUWD� PHGLGD�� HVFDQGDORVR� R� ULGtFXOR� SDUD� ODV
SHUVRQDV�DGXOWDV�

³£8QD�PRVFD�SXxHWHUD
VH�FDJy�HQ�OD�FDUUHWHUD�
\�YLQLHURQ�ORV�ERPEHURV�
VH�WLUDURQ�FXDWUR�SHGRV�
SLP��SDP��SXP��IXHUD�´

³£8QD�SXWD�HQ�XQ�WHMDR�
FRQ�HO�FRxR�UHPDQJDR�
¢D�TXLpQ�WH�WLUDVWH�W~"
�DO�TXH� OH�KD� WRFDGR�GLFH�XQ�QRPEUH�\� HVWH� VH� VDOYD�R� HOLJH�JUXSR�SDUD
MXJDU��

(QWUH�ORV�MXHJRV�GH�ORV�TXH�KHPRV�HQFRQWUDGR�UHIHUHQFLD�ELEOLRJUiILFD��R�KHPRV
WHQLGR�FRQRFLPLHQWR�GLUHFWR�SRU�ORV�MyYHQHV�GH�KR\�HQ�GtD��KD\�TXH�GHVWDFDU��

�³9HQHQLWR´�� HVWH� MXHJR� WLHQH� XQ� FDUiFWHU� PL[WR�� ³VH� OD� TXHGDQ´� GRV� R� WUHV
MXJDGRUHV��TXH�GHEHQ�HVWLUDU�ORV�EUD]RV�KDFLD�HO�IUHQWH��\�WDPELpQ�ORV�GHGRV�GH�OD
PDQR�6X� REOLJDFLyQ� HV� FRQWDU� XQD� KLVWRULD�PLHQWUDV� ORV� GHPiV� SDUWLFLSDQWHV� VH
DJDUUDQ�D�ORV�GHGRV�GH�VXV�PDQRV��(Q�XQ�PRPHQWR�GDGR�XQR�GH�ORV�TXH�FXHQWDQ
OD�KLVWRULD�GHEH�JULWDU�£YHQHQR���\�ORV�TXH�³OLEUDQ�GHEHQ�HFKDU�D�FRUUHU�$�ORV�TXH
FRJHQ�HQ�OD�KXLGD�TXHGDQ�DUUHVWDGRV�HQ�OD�SDUHG��HQ�ILOD�\�WRPDGRV�GH�OD�PDQR�
IRUPDQGR�XQD�FDGHQD�/D�IXQFLyQ�GH�ORV�TXH�OD�TXHGDQ�HV�FDSWXUDU�D�ORV�TXH�KDQ
HVFDSDGR�� SHUR� VLQ� GHVFXLGDU� D� ORV� FDSWXUDGRV�� SRUTXH� VL� XQD� GH� ORV� TXH
SHUPDQHFH�OLEUH�FRQVLJXH�SDVDU�SRU�HQWUH�ORV�EUD]RV�GH�ORV�DUUHVWDGRV��VH�SLHUGH
HO�MXHJR��\�HQWRQFHV�VH�OD�TXHGDQ�ORV�GRV�SULPHURV�TXH�IXHURQ�FDSWXUDGRV�

�³(O�EXUUR´��HVWH�MXHJR�VXHOH�HQFRQWUDUVH�HQWUH�YDURQHV�8Q�MXJDGRU�OD�TXHGD��\
ORV�GHPiV�GHEHQ�VDOWDU�VREUH�pO��FRPR�VL�IXHVH�XQ�EXUUR��UHEDViQGROR��\�KDFLHQGR
XQD� VHULH� GH� yUGHQHV� TXH� YDQ� DFRPSDxDGDV� GH� XQD� FDQFLyQ� TXH� SRU� VL�PLVPD
PDUFD� ODV�yUGHQHV�6H�UHDOL]D�GH� OD�VLJXLHQWH�PDQHUD��GH� WDO� IRUPD�TXH��HQ�FDGD
VDOWR��VH�GHEH�FXPSOLU�OR�TXH�VH�FDQWD�DO�PLVPR�WLHPSR��VL��QR�VH�SDVD�D�RFXSDU�HO
OLJDU�GHO�³EXUUR´�

�£$�OD�XQD�PL�PXOD���VLPSOHPHQWH�VH�VDOWD�SRU�HQFLPD�GHO�³EXUUR´�
�£$�ODV�GRV�OD�FR]����VHJ~Q�VH�VDOWD�VH�GHEH�GDUOH�XQD�SDWDGD�HQ�HO�WUDVHUR
DO�³EXUUR´�
�£$�ODV�WUHV�6��$QGUpV���VHJ~Q�VH�VDOWD��VH�GHEH�UR]DU�DO�EXUUR�
�£$� ODV� FXDWUR� XxDV� GH� JDWR�� �VH� OH� FODYDQ� ODV� XxDV� VREUH� OD� HVSDOGD� DO
VDOWDU�VREUH�pO�
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�£$�ODV�FLQFR�VDOWR�\�EULQFR���WUDV�VDOWDU�VREUH�HO� �³EXUUR´�VHGHEH�GDU�XQ
VDOWR� ORPiV� OHMRV� SRVLEOH�� FRQ� HO� SURSLR� LPSXOVR� GHO� VDOWR�� VLQ� FRJHU
FDUUHULOOD��
<� VL� HO� ³EXUUR´� VDOWD� PiV� TXH� pO� GHVGH� VX� VLWLR�� \� VLQ� FDUUHULOOD�� VH
FRQYLHUWH��HQ�SHUGHGRU�\�RFXSD�HO�OXJDU�GHO�³DVQR´�

�³7tR�9HQLQR´��MXHJDQ�FKLFRV�\�FKLFDV�3UHYLDPHQWH�VH�ULID��\�DO�TXH�OD�WRFD�KDFH
FRPR� TXH� HVWi� GRUPLGR��/RV� GHPiV�� HQ� FRQMXQWR�� FODPDQ� �´£7tR� 9HQLQR�� 7tR
9HQLQR�� VH�QRV�KD�FDtGR�HO�EDOyQ�HQ� WX�FRUUDO� �WDPELpQ�SXHGH�GHFLUVH�ERGHJD��
¢3RGHPRV� HQWUDU� D� EXVFDUOR"��(O� 7tR� 9HQLQR�� DXQTXH� GH� PDOD� JDQD�� DVLHQWH�
ROYLGiQGRVH�TXH�DOOt�JXDUGD�ORV�FKRUL]RV�GH� OD�PDWDQ]D�/RV�GHPiV�KDFHQ�FRPR
TXH� KDQ� HQWUDGR� HQ� HO� FRUUDO� \� VH� FRPHQ� OD� FKD]LQD�(O� 7tR� 9HQLQR� FDH� HQ� OD
FXHQWD�GHO�HQJDxR��\�VDOH�FRUULHQGR�GHWUiV�GH�HOORV�FRQ�XQ�SDOR��\�DO�TXH�FRQVLJD
³DUUHDU´�SLHUGH�\�RFXSD�HO�OXJDU�GHO�7tR�9HQLQR�
�³+X\i�+X\i´�� MXHJDQ�XQ�JUXSR�DPSOLR�GH�FKLFRV�\�FKLFDV�6H�HVFRQGHQ� WRGRV
MXQWRV��VDOYR��GRV�TXH�VH�OD�TXHGDQ�(VWRV�GRV�GHEHQ�JULWDU�PLHQWUDV�EXVFDQ�D�ORV
GHPiV� £+X\i�+X\i���\�FXDQGR�GDQ�FRQ�HO� UHVWR�SLHUGHQ� ORV�GRV�SULPHURV�D� ORV
TXH�YHQ�
�³0DUUR�GH�ORV�SLSDUURV´��VH�MXHJD�HQ�XQ�JUXSR�DPSOLR�\�PL[WR�(Q�SULQFLSLR�OD
TXHGD� XQD� VROD� SHUVRQD� TXH� GHEH� FRUUHU� GHWUiV� GH� ORV� GHPiV�6HJ~Q� ORV� YD
SLOODQGR��VH�XQHQ�GH�OD�PDQR�HQ�JUXSRV�FRPR�Pi[LPR�GH�FXDWUR�SHUVRQDV��TXH
GHEHQ�FRUUHU�SDUD�DWUDSDU��D��ORV�GHPiV�0LHQWUDV��WDQWR�ORV�TXH�SHUPDQHFHQ�OLEUHV
YDQ� FDQWDQGR�� ³£4XH� VDOJD� HO� PDUUR� GH� ORV� SLSDUURV�´�&XDQGR� WRGRV� KDQ� VLGR
FDSWXUDGRV�VH�YXHOYH�D�HPSH]DU��VRUWHiQGRVH�SDUD�YHU�TXLHQ�OD�TXHGD�
�³*LJDQWLV�\�(QDQXV´��SXHGHQ�MXJDU�XQ�JUXSR�DPSOLR�GH�FKLFRV�\�FKLFDV�(Q�XQ
SULQFLSLR�VH�OD�TXHGD�XQR�VyOR��\�GHEH�SLOODU�D�ORV�GHPiV��SHUR�HQ�HO�PRPHQWR�GH
DWUDSDUOH� HVWH� SXHGH� GHFLGLU� HQWUH� � ³JLJDQWL´� R� ³HQDQX´�� TXHGDQGR� DO�PRPHQWR
SDUDOL]DGR�VLQ�SRGHU�PRYHUVH�GHO�VLWLR�KDVWD�TXH�XQR�GH�ORV�TXH�SHUPDQHFH�OLEUH
FRQVLJD� OLEHUDUOH�3DUD�HOOR��HQ�HO�FDVR�GH� ORV�JLJDQWLV�GHEH�VDOWDU� VREUH�pO�� VL� HO
HQDQX�GHEH�SDVDU�SRU�HQWUH�VXV�SLHUQDV�(O�MXHJR�ILQDOL]D�FXDQGR�HO�TXH�OD�TXHGD
FRQVLJXH�DWUDSDU�D�WRGRV��VLQ�TXH�VHDQ�OLEHUDGRV��R�VH�ULQGH�
�³'RQ� )HGHULFR´�� HV� XQ� MXHJR� GH� PDQRV� DO� TXH� VXHOHQ� MXJDU� ODV� QLxDV�� TXH
JROSHDQ�ODV�SDOPDV�GH�VXV�PDQRV�DO�ULWPR�GH�OD�FDQFLyQ�

³'RQ�)HGHULFR�PDWy�D�VX�PXMHU�
OD�KL]R�SLFDGLOOR��\�OD�SXVR�D�FRFHU�
/D�JHQWH�DO�SDVDU�RtD�XQ�³FKDV´�
(UD�VX�PXMHU�TXH�EDLODED�HO�FKD�FKD�FKi´�

�³/D� &KLUXPED´�� HV� XQ� MXHJR� JHQHUDOPHQWH� GH� FKLFRV� HQ� HO� TXH� FXHQWD� OD
KDELOLGDG�\�OD�IXHU]D�6H�MXHJD�FRQ�XQ�SDOR�ODUJR��GH���PHWUR�PiV�R�PHQRV��TXH
VLUYH�GH�³UDTXHWD´��\�FRQ�XQ�SDOR�FRUWR��GH�HQWUH����\����FHQWtPHWURV��7DPELpQ
HV� QHFHVDULR� GLEXMDU� XQ� FtUFXOR� HQ� HO� VXHOR�&RQVLVWH� HQ� PHWHU� HO� SDOR� PiV
SHTXHxR� HQ� HO� FtUFXOR� D� WUDYpV� GH� XQ� JROSH� UHDOL]DGR� FRQ� HO� SDOR� ODUJR�
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FRORFiQGRVH�D�XQRV�PHWURV�GHO�FtUFXOR�(O�MXJDGRU�WLHQH���LQWHQWRV�SDUD�GDUOH��VL
QR�OR�FRQVLJXH�SLHUGH�HO�WXUQR��VL�OR�GD�SHUR�QR�OR�PHWH��HO�WXUQR�SDVD�DO�VLJXLHQWH
MXJDGRU�*DQD��OyJLFDPHQWH��HO�TXH�PiV�YHFHV�FRQVLJD�PHWHUOR�HQ�HO�FtFXOR�
�³0RVFD´��(V�XQ�MXHJR�HQ�HO�TXH�SDUWLFLSDQ�FKLFRV�\�FKLFDV��SHUR�JHQHUDOPHQWH�
SRU� VX� UXGH]D� HV� PiV� SUDFWLFDGR� SRU� ORV� FKLFRV�3XHGHQ� MXJDU� HQWUH� �� \� ��
MXJDGRUHV��\�VH�KDFH�XQ�SDVLOOR��GH�DSUR[LPDGDPHQWH�PHUR�\�PHGLR��SRU�HO�TXH
GHEH�SDVDU�HO�TXH�OD�TXHGD�(VWH�GHEH�GHFLU�³PRVFD´��FRQ�ODV�PDQRV�HQ�OD�QXFD�
PLHQWUDV� FUX]D� HO� SDVLOOR�/RV� GHPiV� GHEHQ�� VLQ� VHU� YLVWRV� SRU� HO� TXH� OD� TXHGD�
JROSHDUOH�HQ�HO�FXHUSR�PLHQWUDV�FUX]D�HO�SDVLOOR�6L�HO�TXH�UHFLEH�ORV�JROSHV�YH�D
DOJXQR�PRYLpQGRVH�SDUD�JROSHDUOR��R�YH�ORV�GLHQWHV�GH�DOJXQR�GH�ORV�TXH�IRUPDQ
HO�SDVLOOR��HVWH�SDVD�D�RFXSDU�VX�OXJDU�6XHOH�FRQWDU�FRQ�XQ�³iUELWUR´�TXH�GHFLGH�VL
HO�DIHFWDGR�KD�FRQVHJXLGR�YHU�D�DOJXLHQ�JROSHiQGROR�R�QR�
�³(O�3tR´�R�³%LOODUGD´��HV�XQ�MXHJR�TXH�SUDFWLFDQ�LQGLVWLQWDPHQWH�QLxRV�\�QLxDV�
\� HQ� HO�TXH� VH� UHTXLHUH�� SULQFLSDOPHQWH�� KDELOLGDG�6H� MXHJD�FRQ�GRV�SDORV�� XQR
PiV�FRUWR�\�FRQ�ORV�GRV�H[WUHPRV�DILODGRV��OODPDGR�StR���\�RWUR�PiV�ODUJR��TXH�VH
HPSOHD�D�PRGR�GH�³UDTXHWD´��OODPDGR�PRFKR��6H�GLEXMD�XQ�FtUFXOR�HQ�HO�VXHOR�
GRQGH�VH�FRORFDQ�GRV�SLHGUDV�VHSDUDGDV��WDQWR�FRPR�VHD�GH�ODUJR�HO�StR��TXH�VH
FRORFD�VREUH�HOODV�
(O�PRFKR�VH�LQWURGXFH�GHEDMR�GHO�StR��\�VH�ODQ]D�DO�DLUH�0LHQWUDV�HVWi�HQ�HO�DLUH
DSURYHFKD�HO�MXJDGRU�SDUD�JROSHDUOH�\�ODQ]DUOR�OR�PiV�OHMRV�SRVLEOH�6L�DO�ODQ]DUOR
QR� OH� GD�� SLHUGH� HO� WXUQR�6L� DO� ODQ]DUOR� DO� DLUH� IDOOD� HO� LQWHQWR�� SHUR� OR� FRJH� DO
YXHOR�DQWHV�GH�TXH�FDLJD�DO�VXHOR��SXHGH�UHSHWLU�HO� LQWHQWR�+D\� WUHV� WXUQRV�SDUD
LQWHQWDUOR��HO�TXH�OOHJXH�PiV�OHMRV�PDQGH�HO�StR�HQ�FXDOTXLHUD�GH�ORV�WUHV�WXUQRV�
�(O�*Xi´��HV�XQ�MXHJR�TXH�VH�SUDFWLFD�FRQ�EROLQGUHV��FDQLFDV��\�XQ�KR\R�R�JXi
�GH�YHLQWH�FHQWtPHWURV�GH�GLiPHWUR�FRPR�Pi[LPR��\�GH�FLQFR�D�RFKR�FHQWtPHWURV
GH� SURIXQGLGDG�7RGRV� ORV� MXJDGRUHV� VH� VLW~DQ� D� FLQFR� R� VHLV�PHWURV� GHO� JXi� \
ODQ]DQ�� SRU� WXUQRV�� VX� EROLQGUH� SDUD�PHWHUOR� HQ� HO� KR\R�� FRPHQ]DQGR� HO� MXHJR
DTXHO�TXH�OR�FRQVLJD�R�TXHGH�PiV�FHUFD�(Q�SULPHU� OXJDU�KD\�TXH�PHWHUOD�HQ�HO
JXi�\�D�FRQWLQXDFLyQ�VH�GHEH�JROSHDU� ORV�EROLQGUHV�GH� ORV�GHPiV��GLULJLpQGRVH�
JHQHUDOPHQWH��DO�PiV�FHUFDQR�'HEH�JROSHDUOH� WUHV�YHFHV�GHVGH�HO�JXi�SXGLHQGR
FRQWDU� XQD� FXDUWD� GHVGH� HO� KR\R�� \� � ³VLQ� VDFDU� OD�PDQJD� R� HO� FXH]R´�/RV� WUHV
JROSHV� UHFLEHQ� QRPEUHV� GLIHUHQWHV�� SRU� RUGHQ�� PHGLD� �QR� UHTXLHUH� QLQJ~Q
UHTXLVLWR���FXDUWD��GHEH�GHMDU�WUDV�HO�JROSH�XQD�FXDUWD��GH�GLVWDQFLD�HQWUH�DPERV
EROLQGUHV���\�SLH��GHEH�FDEHU�XQ�SLH�HQWUH�DPEDV�ERODV��8QD�YH]�KHFKR�HVWR�GHEH
FRQVHJXLU� LQWURGXFLU� VX� EROD� QXHYDPHQWH� HO� HO� JXi� WUDV� OR� TXH� VH� FRQVLGHUD
JDQDGRU� \� QXHYR� GXHxR� GHO� EROLQGUH� GHO� SHUGHGRU�(O� MXHJD� DFDED� FXDQGR� KDQ
ILQDOL]DGR�ORV�GRV�~OWLPRV�MXJDGRUHV�

;,,��$548,7(&785$�+85'$1$
/D� FRQVWUXFFLyQ� PiV� VLJQLILFDWLYD� GH� OD� JHRJUDItD� KXUGDQD� HV�� VLQ� GXGD�� OD

DUTXLWHFWXUD� SRSXODU�� OD� FDVD� KXUGDQD�� TXH� SUHVHQWD� XQDV� FDUDFWHUtVWLFDV� HVSHFtILFDV
GHELGR�D�VX�HPSOD]DPLHQWR�VREUH�XQ�UHOLHYH�DEUXSWR�\�XQD�HQFDMRQDGD�UHG�IOXYLDO�

8QR�GH� ORV�DVSHFWRV�TXH�PiV�GHVWDFD�GH�HVWD�DUTXLWHFWXUD�HV�XQ� UDVJR�TXH�KR\
FDOLILFDUtDPRV� GH� ³PRGHUQR´�� VX� SHUIHFWD� VLPELRVLV� FRQ� HO� SDLVDMH�� GHULYDGD� GH� OD
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XWLOL]DFLyQ� GH� ORV� PDWHULDOHV� TXH� OH� EULQGD� HO� PHGLR�� ODQFKDV� \� EORTXH� GH� SL]DUUD
�H[WUDtGDV�FRQ�XQRV�PpWRGRV�UXGLPHQWDULRV��GLVSXHVWDV�VREUH�XQ�DUPD]yQ�GH�PDGHUD�GH
OD�]RQD��UREOHV��HQHEURV��FDVWDxRV�R�HQFLQDV��(VWD�DUTXLWHFWXUD�³HFROyJLFD´�VH�GHILQH�SRU
VX� VLPSOLFLGDG� HVWUXFWXUDO�� TXH� HQ� VXV� FRPLHQ]RV� DGRSWy� XQD� IRUPD� UHGRQGHDGD� X
RYDODGDV�SDUD�LU�HYROXFLRQDQGR�KDFLD�HVWUXFWXUDV�UHFWDQJXODUHV�R�FXDGUDGDV�

$GHPiV�GH�HVWDV�FDVDV��OD�FRPDUFD�HVWi�VDOSLFDGD�GH�SHTXHxDV�LJOHVLDV�GH�SLHGUD
\�EDUUR��GH�ODV�TXH�DSHQDV�VH�FRQVHUYDQ�UHVWRV��SXHV�SURQWR�HVWDV�DFRJHGRUDV�LJOHVLDV�VH
DGKLULHURQ�D�OD�³PRGD´�GHO�HQOXFLGR��GiQGRODV�DVSHFWR�GH�³FRUWLMRV�DQGDOXFHV´��

(Q�HVWH�SHTXHxR�DFHUFDPLHQWR�D� OD�DUTXLWHFWXUD�KXUGDQD��QRV�RFXSDUHPRV�GH� OD
YLYLHQGD��SXHV�HV�HO�WHVWLPRQLR�YLYR�GH�XQ�SDVDGR�UHFLHQWH�

(Q� FXDQWR� D� OD�SODQWD�� FRPR� \D� VH� KD� GLFKR�� LUi� HYROXFLRQDQGR� GHVGH� OD� RYDO
KDFLD�OD�UHFWDQJXODU�R�FXDGUDGD��(Q�OtQHDV�JHQHUDOHV�VH�SXHGH�FDOLILFDU�GH�LUUHJXODU��SRU
VX�QHFHVDULD�DGDSWDFLyQ�D�XQ�UHOLHYH�DFFLGHQWDGR��6H�KD�UHODFLRQDGR�ODV�FRQVWUXFFLRQHV
FRQ� SODQWD� FLUFXODU� FRQ� ORV� HGLILFLRV� GHVWLQDGRV� D� ODV� ODERUHV� DJUtFRODV� \� JDQDGHUDV
�ERKtRV��FRUUDOHV�R�]DKXUGDV��

/RV�PXURV�R�SDUHGHV�VH�GLVSRQHQ�VLQ�DUJDPDVD��FRQ�SLHGUDV�GH�WDPDxR�SDUHFLGR
HQFDMDGDV��GHMiQGRVH�DTXpOODV�PiV�JUDQGHV�SDUD� ORV�SXQWRV�GH�PD\RU� WHQVLyQ�� OD�SDUWH
EDMD�\�ODV�HVTXLQDV��(Q�HVWDV�SDUHGHV�OODPD�HQRUPHPHQWH�OD�DWHQFLyQ�OD�IDOWD�GH�YDQRV�
KHFKR� TXH� H[WUHPD� ODV� FRQGLFLRQHV� GH� KDELWDELOLGDG� LQWHULRU� SRU� OD� IDOWD� GH� OX]� \
YHQWLODFLyQ�

(O�YDQR�HV�RWUR�GH�ORV�HOHPHQWRV�HQ�ORV�TXH�VH�DSUHFLD�FLHUWD�HYROXFLyQ�SDUHMD�DO
FUHFLPLHQWR� HQ� DOWXUD� � \� FRPSOHMLGDG� LQWHUQD� TXH� H[SHULPHQWD� OD� SURSLD� YLYLHQGD�� 6H
LQFUHPHQWD� VX� Q~PHUR� �DXQTXH� VLJXHQ� VLHQGR� HVFDVRV�� \� VX� WDPDxR� VHJXLUi� VLHQGR
SHTXHxR� R� PHGLR�� VHFFLyQ� FXDGUDGD� R� UHFWDQJXODU�� YDQ� DFRPSDxDGRV� GH� XQ� DOIpL]DU�
MDPED�\�GLQWHO�HQ�SL]DUUD��$�SULQFLSLRV�GH�HVWH�VLJOR�KD\�RWUR�QXHYR�FDPELR��VXUJH�RWUR
HOHPHQWR��HO�EDOFyQ��JHQHUDOL]DGR�HQ�HVWH�PRPHQWR�� DXQTXH�HV�SRVLEOH�TXH�DSDUHFLHVH
FRQ�DQWHULRULGDG�

/D�FXELHUWD�VH�UHDOL]D�FRQ�ODQFKDV�GH�SL]DUUD�� UHVXOWDQGR�XQD�GH�ODV�SDUWHV�PiV
VHQVLEOHV� GH� OD� FRQVWUXFFLyQ��0RQWDGDV� GLUHFWDPHQWH� VREUH� XQD� HVWUXFWXUD� GH�PDGHUD�
FDHQ�D�XQD�R�GRV�YHUWLHQWHV��GHMDQGR�HQWUHYHU�XQ�SHTXHxR�YRODGL]R�R�DOHUR��(O�WUDQVFXUULU
GHO� WLHPSR� HQ� PXFKDV� ]RQDV� �OD� SDUWH� EDMD� GH� OD� FRPDUFD�� 3LQRIUDQTXHDGR�
&DPLQRPRULVFR��&DPEURQFLQR��/D�$FHxD��HWF«�VH�LUi�VXVWLWX\HQGR�OD�ODQFKD�GH�SL]DUUD
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SRU� OD� WHMD�� WDQWR�HV�DVt�TXH�PXFKRV�KRUQRV� WHMHURV�VH�YHUiQ�SURVSHUDU��SHUR�QR�VHUi� OD
QRUPD�JHQHUDO�

(Q�FXDQWR�D�OD�GLVWULEXFLyQ�LQWHULRU��QRUPDOPHQWH�OD�FDVD�KXUGDQD�VH�FRPSRQtD
GH�ODV�VLJXLHQWHV�KDELWDFLRQHV�

(O�SDWLR��DO�TXH�VH�DFFHGtD�GHVGH� OD�SXHUWD�GH�HQWUDGD��(O� VXHOR��JHQHUDOPHQWH�
HVWDED�FRQVWLWXLGR�GH�ODQFKDV�GH�SL]DUUD�R�WLHUUD�DSHOPD]DGD�FRQ�SDMD�

/DV� DOFREDV�� KDELWDFLyQ� GRUPLWRULR� HQ� HO� TXH� OD� FDPD� LED� LQVWDODGD� HQ� XQ
HQWDULPDGR�GH�PDGHUD�\�XQD�JUDQ� WDEOD� VREUH� OD�TXH� VH�GLVSRQtD�XQ� MHUJyQ� UHOOHQR�GH
KRMDV�GH�PDt]��

/D� FRFLQD�� DGHPiV� GHO� XWLOODMH� GRPpVWLFR�� OD� FiQWDUD� GH� DJXD� HQ� VX� FDQWDGHUD�
HQFRQWUDPRV�� FRPR� HV� REYLR�� HO� KRJDU�� TXH� HQ� PXFKRV� FDVRV� QR� YD� DFRPSDxDGR� GH
FKLPHQHD��ILOWUiQGRVH�ORV�KXPRV�SRU�HQWUH�ODV�ODMDV�GH�OD�SL]DUUD��(O�KRUQR�VROR�H[LVWtD�HQ
DOJXQDV�FDVDV��&RQ�IRUPD�GH�PHGLR�KXHYR��HVWDEDQ�IDEULFDGRV�GH�SLHGUDV�\�EDUUR�FRFLGR�

(O�VHTXHUR�R�OXJDU�GHVWLQDGR�D�VHFDU�ODV�FDVWDxDV��HQ�XQ�FRPSDUWLPHQWR�H[WHULRU
DGRVDGR�SDUD�HYLWDU�HO�KXPR�GLUHFWR��R�HQ�PXFKDV�YLYLHQGDV� WHQtDQ�HO� VHTXHUR�HQFLPD
GHO�KRJDU�SDUD�DSURYHFKDU�HVH�KXPR�SDUD�HO�VHFDGR�GH�GLIHUHQWHV�SURGXFWRV�

/D�ERGHJD�TXH�WHQtDQ�DOJXQDV�FDVDV�HUD�HO�KDELWiFXOR�GHVWLQDGR�D�FRQVHUYDU�ORV
DOLPHQWRV��SURGXFWRV�GH�PDWDQ]D��DFHLWH��OHJXPEUHV��HWF��

(O�VREUDR�HV�XQD�SLH]D�VLWXDGD�HQ�HO�~OWLPR�SLVR��HQ�FRQWDFWR�FRQ�HO�WHMDGR��TXH
QR�VH�HQFRQWUDED�HQ� WRGDV� ODV�YLYLHQGDV��GRQGH� VH�DOPDFHQDEDQ� ODV�FRVHFKDV�GH� WULJR�
FHEDGD��PD]RUFDV«

+D\� GLIHUHQWHV� RSLQLRQHV� FRQ� UHVSHFWR� D� ORV� ³KDELWDQWHV´� GH� OD� FDVD� KXUGDQD�
0LHQWUDV�TXH�PXFKRV�DXWRUHV�\�DQWLJXRV�KDELWDQWHV�GH�ORV�SXHEORV�PDQWLHQHQ�TXH�HUDQ
FRPSDUWLGDV�SRU�EHVWLDV�\�KRPEUHV��/D�FRUULHQWH�PiV�JHQHUDOL]DGD�QRV�KDEOD�GH�YLYLHQGD
\�FXDGUDV�VHSDUDGDV�\�GHOLPLWDGDV��(Q�PXFKDV�RFDVLRQHV�OD�FXDGUD�HVWDED�GHEDMR�GH�OD
YLYLHQGD��DFFHGLpQGRVH�SRU�GLIHUHQWHV�FDOOHV��/RV�FDVRV�HQ�ORV�DQLPDOHV�KDELWDEDQ�FDVL�DO
ODGR�GH�ORV�KRPEUHV�HUDQ�PtQLPRV��VLHPSUH�HQ�FDVRV�GH�H[WUHPD�SREUH]D�

+D\� TXH� ODPHQWDU� OD� GHVWUXFFLyQ� \� SpUGLGD� GH� QXPHURVDV� PXHVWUDV� GH
DUTXLWHFWXUD� SRSXODU� KXUGDQD�� DXQTXH� WDPELpQ� SRGHPRV� HQFRQWUDU� UHFRQVWUXFFLRQHV
H[FHOHQWHV�TXH�KDFHQ�IXQFLRQHV�GH�FDVDV�GH�OD�FXOWXUD�\�RILFLQD�GH�WXULVPR�HQ�PXFKRV�GH
����������������������������������������������������������������������������������������������������������������������������������������������
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�%$55262�*87,(55(=��)��

� )pOL[� %DUURVR� DSXQWD� HQ� /DV� +XUGHV�� YLVLyQ� LQWHULRU� TXH� OD� FDPD� GH� EDWDQHV� �PDGHURV� DKXHFDGRV�� \� UHMROOLQR
�KHOHFKRV��QR�HUD�HQ�DEVROXWR�OD�QRUPD�JHQHUDO�\�VROR�H[LVWtD�HQ�ODV�FDVDV�GH�ORV�SREUHV�GH�VROHPQLGDG��

�3R\R�VREUH�HO�TXH�VH�FRORFDED�OD�FiQWDUD�GH�DJXD�
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ORV�GLIHUHQWHV�SXHEORV�GH�OD�FRPDUFD��&DPLQRPRULVFR�HV�XQ�HMHPSOR�H[FHOHQWH���$XQTXH
HQ� PXFKRV� FDVRV� HQ� LQPLQHQWH� SHOLJUR� GH� SpUGLGD� LUUHSDUDEOH� �5tR�0DOR� GH� $UULED��
WRGDYtD�WHQHPRV�H[FHOHQWHV�PXHVWUDV�GH�EDUULDGDV�FDVL�FRPSOHWDV�TXH�QRV�KDFHQ�YLDMDU
HQ� HO� WLHPSR�� (VWH� HV� HO� FDVR� GH� (O� *DVFR�� /D� )UDJRVD�� 0DUWLQODQGUiQ�� $VHJXU�� /D
+XHWUH��&DVDUUXELD��$FHLWXQLOOD��$YHOODQDU��/DV�(UtDV«�HQ�ORV�TXH�SHUPDQHFH�D~Q��HVD
FRPXQLyQ�FRQ�HO�PHGLR�QDWXUDO��D�YHFHV�PDQFLOODGD�SRU�ORV�WHMDGRV�PHWiOLFRV��SOiWLFDV�\
GHPiV�GHVSHUGLFLRV�

&RPR� KHPRV� VHxDODGR� DO� LQLFLR� GH� HVWH� HVWXGLR�� DGHPiV� GH� OD� YLYLHQGD� \� OD
DUTXLWHFWXUD�UHOLJLRVD��QRV�HQFRQWUDPRV�HQ�ORV�PRQWHV�KXUGDQRV�RWUDV�FRQVWUXFFLRQHV�GH
FDUiFWHU�SUiFWLFR��TXH�ORV�OXJDUHxRV�GHQRPLQDQ�PDMDGDV��HQWUH�ODV�TXH�GLIHUHQFLDPRV�ODV
FDVHWDV�GH�SDVWRUHV��(O�0RUDO��FHUFD�GH�+RUFDMR���FRUUDOHV�SDUD�ODV�FDEDOOHUtDV��FRUUDOL]DV
�SDUD�ODV�SLDUDV��FDEUDV�\�GHPiV�JDQDGR��

;,,,��$*5$'(&,0,(1726

(Q�SULPHU�OXJDU�KD\�TXH�DJUDGHFHU�OD�D\XGD�GH�ORV�DOXPQRV�GH���%����'�\���(
(�6�2�� FXUVR� ���������� GHO� ,�(�6�� *UHJRULR� 0DUDxyQ� GH� &DPLQRPRULVFR�� TXH� KDQ
FRODERUDGR� HQ� OD� FRQVHFXFLyQ� GHO� DSDUWDGR� UHIHUHQWH� DO� IRONORUH� SRSXODU� KXUGDQR�� /HV
GDPRV� ODV� JUDFLDV� SRU� HOOR�� 6LQ� HPEDUJR�� GHEHPRV� KDFHU� FRQVWDU� TXH� HO� WUDEDMR� GH
UHFRSLODU� FDQFLRQHV�� FRSOLOODV� \� URPDQFHV� QR� OHV� UHVXOWy�� HQ� DEVROXWR�� DWUDFWLYR�� /D
PD\RU�SDUWH�GHVFRQRFHQ� OD� ULTXH]D�PXVLFDO�GH� OD�FRPDUFD�\� OR�TXH�SXHGH� OOHJDU�D� VHU
PiV� DODUPDQWH� QR� PXHVWUDQ� HVSHFLDO� LQWHUpV� SRU� FRQRFHU� HVWH� OHJDGR�� &DVL� � WRGRV
WXYLHURQ�TXH�SUHJXQWDU�D�SDGUHV�\�DEXHORV�

9LVWDV� DVt� ODV� FRVDV�� SXHGH� TXH� HQ� SRFRV� DxRV� HQ� ODV� SREODFLRQHV� KXUGDQDV� GH
PHQRU� WDPDxRV�QR�TXHGH�QDGLH�FDSD]�GH� WDUDUHDU�XQD�FDQFLyQ� WtSLFD�GHO� OXJDU��6L�HVWR
VXFHGLHUD� OD� OODPDGD� +LVWRULD� GH� ODV� 0HQWDOLGDGHV� TXHGDUtD� VHULDPHQWH� PHUPDGD�
'HEHPRV��WRGRV��KDFHU�XQ�HVIXHU]R�GH�WUDQVPLVLyQ�\�FRQVHUYDFLyQ�

,JXDOPHQWH�GHEHPRV�PRVWUDU�QXHVWUR�PiV� VLQFHUR�DJUDGHFLPLHQWR� D�'��$JDSLR
/XLV�� EHGHO� GHO� ,(6�� TXH� GXUDQWH� DxRV� VH� KD� GHGLFDGR� D� UHFRSLODU� LQIRUPDFLyQ
ELEOLRJUiILFD�KLVWyULFD� VREUH�/DV�+XUGHV�\�TXH�QRV� KD� IDFLOLWDGR� OD� ODERU� D� OD� KRUD� GH
UHDOL]DU�HO�WUDEDMR��SRQLHQGR�D�QXHVWUD�GLVSRVLFLyQ�WRGR�HVWH�PDWHULDO�

7DPELpQ� QRV� KD� VLGR� � GH� JUDQ� D\XGD� ODV� DSRUWDFLRQHV� GH�'�� )pOL[� %DUURVR�
HVWXGLRVR�UHFRQRFLGR�GHO�iPELWR�\�FXOWXUD�KXUGDQD�

1XHVWUR�DJUDGHFLPLHQWR��LJXDOPHQWH��D�'��9LFHQWH�9DUJDV��TXH�DO�UHPHPRUDU�VX
QLxH]�QRV�KD�VLGR�GH�JUDQ�D\XGD��HVSHFLDOPHQWH�HQ�HO�DSDUWDGR�GH� ORV� MXHJRV�\� ILHVWDV
SRSXODUHV�
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'HO� PLVPR� PRGR� GHEHPRV� UHFRQRFHU� OD� D\XGD� SUHVWDGD� SRU� HO� &HQWUR� GH
'RFXPHQWDFLyQ�GH�/DV�+XUGHV��GH�3LQRIUDQTXHDGR��TXH�HQ�WRGR�PRPHQWR�KD�HVWDGR�D
QXHVWUD�GLVSRVLFLyQ�

7DPELpQ�KD\�TXH�GHVWDFDU�OD�D\XGD�UHFLELGD�GHO�&HQWUR�GH�$FRJLGD�GHO��0HQRU
,VDEHO� GH� 0RFWH]XPD�� GH� &DPLQRPRULVFR�� SRU� OD� LQJHQWH� ODERU� TXH� UHDOL]D� FRQ� OD
SXEOLFDFLyQ�GH�OD�UHYLVWD��(O�&RUUHR�-XUGDQR�

)LQDOPHQWH�� QR� SRGHPRV� FHUUDU� HVWH� DSDUWDGR� VLQ� DJUDGHFHU� HO� DSR\R� GH� WRGDV
DTXHOODV� SHUVRQDV� TXH� QRV� KDQ� DSR\DGR�� GH� XQD� X� RWUD� PDQHUD�� HQ� OD� UHDOL]DFLyQ� GHO
PLVPR��DXQTXH�VX�QRPEUH�QR�DSDUH]FD�HQ�HVWH�DSDUWDGR�
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�(O�&RUUHR�-XUGDQR��Q�������������\���
�$SXQWHV�+XUGDQRV��Q������\��
�5HYLVWD�+XUGDQD��UHFRSLODFLRQHV�GH���������������������\������
�&XDGHUQRV�3RSXODUHV�([WUHPHxRV�
�5HYLVWD�'H�-LJXV�D�%UHYDV��Q���������\���
�5HYLVWD�%UH]R�\�3L]DUUD��UHDOL]DGD�SRU�OD�(VFXHOD�+RJDU�GH�1XxRPRUDO��Q�����
������\��
�5HYLVWD�7XULVPR�5XUDO��Q�����


