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3UyORJR�
�
'HVGH� KDFH� WLHPSR� HVWiEDPRV� SHQVDQGR� HQ� FyPR�KDFHU� XQD� KLVWRULD�GH�QXHVWUD�5HYROXFLyQ�
TXH� HQJOREDUD� WRGRV� VXV�P~OWLSOHV� DVSHFWRV� \� IDFHWDV��PXFKDV� YHFHV� ORV� MHIHV� GH� OD�PLVPD�
PDQLIHVWDUDQ���SULYDGD�R�S~EOLFDPHQWH���VXV�GHVHRV�GH�KDFHU�HVWD�KLVWRULD��SHUR� ORV�WUDEDMRV�
VRQ�P~OWLSOHV��YDQ�SDVDQGR�ORV�DVDRV�\�HO�UHFXHUGR�GH�OD�OXFKD�LQVXUUHFFLRQDO�VH�YD�GLVROYLHQGR�
HQ�HO�SDVDGR�VLQ�TXH�VH�ILMHQ�FODUDPHQWH�ORV�KHFKRV�TXH�\D�SHUWHQHFHQ��LQFOXVR��D�OD�KLVWRULD�
GH�$PpULFD��3RU�HOOR�� LQLFLDPRV�XQD�VHULH�GH�UHFXHUGRV�SHUVRQDOHV�GH�ORV�DWDTXHV��FRPEDWHV��
HVFDUDPX]DV� \� EDWDOODV� HQ� TXH� LQWHUYLQLPRV�� 1R� HV� QXHVWUR� SURSyVLWR� KDFHU� VRODPHQWH� HVWD�
KLVWRULD� IUDJPHQWDULD� D� WUDYpV� GH� UHPHPEUDQ]DV� \� DOJXQDV� DQRWDFLRQHV�� WRGR� OR� FRQWUDULR��
DVSLUDPRV�D�TXH�VH�GHVDUUROOH�HO�WHPD�SRU�FDGD�XQR�GH�ORV�TXH�OR�KDQ�YLYLGR��
�
1XHVWUD� OLPLWDFLyQ�SHUVRQDO��DO� OXFKDU�HQ�DOJ~Q�SXQWR�H[DFWR�\�GHOLPLWDGR�GHO�PDSD�GH�&XED�
GXUDQWH� WRGD� OD� FRQWLHQGD�� QRV� LPSLGLy� SDUWLFLSDU� HQ� FRPEDWHV� \� DFRQWHFLPLHQWRV� GH� RWURV�
OXJDUHV�� FUHHPRV� TXH�� SDUD� KDFHU� DVHTXLEOH� D� WRGRV� ORV� SDUWLFLSDQWHV� HQ� OD� JHVWD�
UHYROXFLRQDULD� OD� WDUHD� GH� QDUUDUOD� \�� DO� PLVPR� WLHPSR�� KDFHUOR� RUGHQDGDPHQWH�� SRGHPRV�
HPSH]DU�FRQ�HO�SULPHU�FRPEDWH��R�VHD��HO�~QLFR�HQ�TXH�SDUWLFLSDUD�)LGHO�TXH�IXHUD�DGYHUVR�D�
QXHVWUDV�DUPDV��OD�VRUSUHVD�GH�$OHJUtD�GH�3tR��
�
0XFKRV� VREUHYLYLHQWHV� TXHGDQ� GH� HVWD� DFFLyQ� \� FDGD� XQR� GH� HOORV� HVWi� LQYLWDGR� D� GHMDU�
WDPELpQ� FRQVWDQFLD� GH� VXV� UHFXHUGRV� SDUD� LQFRUSRUDUORV� \� FRPSOHWDU�PHMRU� OD� KLVWRULD�� 6yOR�
SHGLPRV� TXH� VHD� HVWULFWDPHQWH� YHUD]� HO� QDUUDGRU�� TXH� QXQFD� SDUD� DFODUDU� XQD� SRVLFLyQ�
SHUVRQDO� R� PDJQLILFDUOD� R� SDUD� VLPXODU� KDEHU� HVWDGR� HQ� DOJ~Q� OXJDU�� GLJD� DOJR� LQFRUUHFWR��
3HGLPRV�TXH�� GHVSXpV�GH�HVFULELU� DOJXQDV� FXDUWLOODV� HQ� OD� IRUPD�HQ�TXH� FDGD�XQR� OR�SXHGD��
VHJ~Q�VX�HGXFDFLyQ�\�VX�GLVSRVLFLyQ��VH�KDJD�XQD�DXWRFUtWLFD�OR�PiV�VHULD�SRVLEOH�SDUD�TXLWDU�
GH�DOOt� WRGD�SDODEUD�TXH�QR�VH�UHILHUD�D�XQ�KHFKR�HVWULFWDPHQWH�FLHUWR��R�HQ�FX\D�FHUWH]D�QR�
WHQJD� HO� DXWRU� XQD� SOHQD� FRQILDQ]D�� 3RU� RWUD� SDUWH�� FRQ� HVH� iQLPR� HPSH]DPRV� QXHVWURV�
UHFXHUGRV��



8QD�UHYROXFLyQ�TXH�FRPLHQ]D�
�
/D�KLVWRULD�GH� OD�DJUHVLyQ�PLOLWDU�TXH�VH�FRQVXPy�HO����GH�PDU]R�GH��������JROSH�LQFUXHQWR�
GLULJLGR�SRU� )XOJHQFLR�%DWLVWD� ��QR�HPSLH]D��QDWXUDOPHQWH��HO�PLVPR�GtD�GHO� FXDUWHOD]R��6XV�
DQWHFHGHQWHV�KDEUtD�TXH�EXVFDUORV�PX\�DWUiV�HQ�OD�KLVWRULD�GH�&XED��PXFKR�PiV�DWUiV�TXH�OD�
LQWHUYHQFLyQ� GHO� HPEDMDGRU� QRUWHDPHULFDQR�6XPQHU�:HOOHV�� HQ�HO� DxR�������PiV�DWUiV� D~Q�
TXH�OD�(QPLHQGD�3ODWW��GHO�DxR�������PiV�DWUiV�TXH�HO�GHVHPEDUFR�GHO�KpURH�1DUFLVR�/ySH]��
HQYLDGR� GLUHFWR� GH� ORV� DQH[LRQLVWDV� QRUWHDPHULFDQRV�� KDVWD� OOHJDU� D� OD� UDt]� GHO� WHPD� HQ� ORV�
WLHPSR�GH�-RKQ�4XLQF\�$GDPV��TXLHQ�D�SULQFLSLR�GHO�VLJOR�GLHFLRFKR�DQXQFLy�OD�FRQVWDQWH�GH�OD�
SROtWLFD� GH� VX� SDtV� UHVSHFWR� D� &XED�� 8QD� PDQ]DQD� TXH�� GHVJDMDGD� GH� (VSDxD�� GHEtD� FDHU�
IDWDOPHQWH� HQ� PDQRV� GHO� 8QFOH� 6DP�� 6RQ� HVODERQHV� GH� XQD� ODUJD� FDGHQD� GH� DJUHVLRQHV�
FRQWLQHQWDOHV�TXH�QR�VH�HMHUFHQ�VRODPHQWH�VREUH�&XED��
�
(VWD� PDUHD�� HVWH� IOXLU� \� UHIOXLU� GHO� ROHDMH� LPSHULDO�� VH� PDUFD� SRU� ODV� FDtGDV� GH� JRELHUQRV�
GHPRFUiWLFRV� R� SRU� HO� VXUJLPLHQWR� GH� QXHYRV� JRELHUQRV� DQWH� HO� HPSXMH� LQFRQWHQLEOH� GH� ODV�
PXOWLWXGHV�� /D� KLVWRULD� WLHQH� FDUDFWHUtVWLFDV� SDUHFLGDV� HQ� WRGD�$PpULFD� /DWLQD�� ORV�JRELHUQRV�
GLFWDWRULDOHV�UHSUHVHQWDQ�XQD�SHTXHxD�PLQRUtD�\�VXEHQ�SRU�XQ�JROSH�GH�HVWDGR��ORV�JRELHUQRV�
GHPRFUiWLFRV� GH� DPSOLD� EDVH� SRSXODU� DVFLHQGHQ� ODERULRVDPHQWH� \��PXFKDV� YHFHV�� DQWHV� GH�
DVXPLU�HO�SRGHU��\D�HVWiQ�HVWLJPDWL]DGRV�SRU�OD�VHULH�GH�FRQFHVLRQHV�
SUHYLDV�TXH�KDQ�GHELGR�
KDFHU�SDUD�PDQWHQHUVH��<��DXQTXH�OD�5HYROXFLyQ�FXEDQD�PDUFD��HQ�HVH�VHQWLGR��XQD�H[FHSFLyQ�
HQ�WRGD�$PpULFD��HUD�SUHFLVR�VHxDODU�ORV�DQWHFHGHQWHV�GH�WRGR�HVWH�SURFHVR��SXHV�HO�TXH�HVWR�
HVFULEH��OOHYDGR�\�WUDtGR�SRU�ODV�RODV�GH�ORV�PRYLPLHQWRV�VRFLDOHV�TXH�FRQYXOVLRQDQ�D�$PpULFD��
WXYR�RSRUWXQLGDG�GH�FRQRFHU��GHELGR�D�HVWDV�FDXVDV��D�RWUR�H[LODGR�DPHULFDQR��D�)LGHO�&DVWUR��
�
/R� FRQRFt�HQ�XQD�GH�HVDV� IUtDV�QRFKHV�GH�0p[LFR��\� UHFXHUGR�TXH�QXHVWUD�SULPHUD�GLVFXVLyQ�
YHUVy�VREUH�SROtWLFD�LQWHUQDFLRQDO��$� ODV�SRFDV�KRUDV�GH�OD�PLVPD�QRFKH���HQ�OD�PDGUXJDGD���
HUD�\R�XQR�GH�ORV�IXWXURV�H[SHGLFLRQDULRV��3HUR�PH�LQWHUHVD�DFODUDU�FyPR�\�SRU�TXp�FRQRFt�HQ�
0p[LFR�DO�DFWXDO�-HIH�GHO�*RELHUQR�HQ�&XED��)XH�HQ�HO�UHIOXMR�GH�ORV�JRELHUQRV�GHPRFUiWLFRV�HQ�
������FXDQGR�OD�~OWLPD�GHPRFUDFLD�UHYROXFLRQDULD�DPHULFDQD�TXH�VH�PDQWHQtD�HQ�SLH�HQ�HVWD�
iUHD���OD�GH�-DFRER�$UEHQ]�*X]PiQ���VXFXPEtD�DQWH�OD�DJUHVLyQ�PHGLWDGD��IUtD��OOHYDGD�D�FDER�
SRU�ORV�(VWDGRV�8QLGRV�GH�1RUWHDPpULFD�WUDV�OD�FRUWLQD�GH�KXPR�GH�VX�SURSDJDQGD�FRQWLQHQWDO��
6X�FDEH]D�YLVLEOH�HUD�HO�6HFUHWDULR�GH�(VWDGR��)RVWHU�'XOOHV��TXH�SRU�UDUD�FRLQFLGHQFLD�WDPELpQ�



HUD�DERJDGR�\�DFFLRQLVWD�GH�8QLWHG�)UXLW�&RPSDQ\��OD�SULQFLSDO�HPSUHVD�LPSHULDOLVWD�H[LVWHQWH�
HQ�*XDWHPDOD��
�
'H� DOOt� UHJUHVDED� XQR� HQ� GHUURWD�� XQLGR� SRU� HO� GRORU� D� WRGRV� ORV� JXDWHPDOWHFRV�� HVSHUDQGR��
EXVFDQGR� OD� IRUPD� GH� UHKDFHU� XQ� SRUYHQLU� SDUD� DTXHOOD� SDWULD� DQJXVWLDGD�� <� )LGHO� YHQtD� D�
0p[LFR�D�EXVFDU�XQ�WHUUHQR�QHXWUDO�GRQGH�SUHSDUDU�D�VXV�KRPEUHV�SDUD�HO�JUDQ�LPSXOVR��<D�VH�
KDEtD� SURGXFLGR� XQD� HVFLVLyQ� LQWHUQD�� OXHJR� GHO� DVDOWR� DO� FXDUWHO� 0RQFDGD�� HQ� 6DQWLDJR� GH�
&XED�� VHSDUiQGRVH� WRGRV� ORV� GH� iQLPR� IORMR�� WRGRV� ORV� TXH� SRU� XQR� X� RWUR� PRWLYR� VH�
LQFRUSRUDURQ�D�SDUWLGRV�SROtWLFRV�R�JUXSRV�UHYROXFLRQDULRV��TXH�H[LJtDQ�PHQRV�VDFULILFLR��<D�ODV�
QXHYDV�SURPRFLRQHV� LQJUHVDEDQ�HQ� ODV� IODPDQWHV� ILODV�GHO� OODPDGR��0RYLPLHQWR����GH�-XOLR���
IHFKD�TXH�PDUFDED�HO�DWDTXH�DO�FXDUWHO�0RQFDGD��HQ�������(PSH]DED�XQD�WDUHD�GXUtVLPD�SDUD�
ORV� HQFDUJDGRV� GH� DGLHVWUDU� D� HVD� JHQWH�� HQ� PHGLR� GH� OD� FODQGHVWLQLGDG� LPSUHVFLQGLEOH� HQ�
0p[LFR�� OXFKDQGR� FRQWUD� HO� JRELHUQR�PH[LFDQR�� FRQWUD� ORV�DJHQWHV�GHO�)%,�QRUWHDPHULFDQR�\�
ORV�GH�%DWLVWD��FRQWUD�HVWDV� WUHV�FRPELQDFLRQHV�TXH�VH�FRQMXJDEDQ�GH�XQD�X�RWUD�PDQHUD��\�
GRQGH�PXFKR� LQWHUYHQtD� HO� GLQHUR� \� OD� YHQWD�SHUVRQDO��$GHPiV��KDEtD�TXH� OXFKDU� FRQWUD� ORV�
HVStDV�GH�7UXMLOOR��FRQWUD�OD�PDOD�VHOHFFLyQ�KHFKD�GHO�PDWHULDO�KXPDQR���VREUH�WRGR�HQ�0LDPL���
\��GHVSXpV�GH�YHQFHU�WRGDV�HVWDV�GLILFXOWDGHV��GHEtDPRV�ORJUDU�DOJR�LPSRUWDQWtVLPR��VDOLU�������
\�� OXHJR��� �� �� OOHJDU��\� OR�GHPiV�TXH��HQ�HVH�PRPHQWR��QRV�SDUHFtD�IiFLO��+R\�DTXLODWDPRV�OR�
TXH�DTXHOOR�FRVWy�HQ�HVIXHU]RV��HQ�VDFULILFLRV�\�YLGDV����
�
)LGHO� &DVWUR� DX[LOLDGR� SRU� XQ� SHTXHxR� HTXLSR� GH� tQWLPRV�� VH� GLR� FRQ� WRGD� VX� YRFDFLyQ� \� VX�
H[WUDRUGLQDULR� HVStULWX� GH� WUDEDMR� D� OD� WDUHD� GH� RUJDQL]DU� ODV� KXHVWHV� DUPDGDV� TXH� VDOGUtDQ�
KDFLD�&XED��&DVL�QXQFD�GLR�FLDVHV�GH�WiFWLFD�PLOLWDU��SRUTXH�HO�WLHPSR�OH�UHVXOWDED�FRUWR�SDUD�
HOOR�� /RV� GHPiV� SXGLPRV� DSUHQGHU� EDVWDQWH� FRQ� HO� JHQHUDO� $OEHUWR� %D\R�� 0L� LPSUHVLyQ� FDVL�
LQVWDQWiQHD��HO�HVFXFKDU�ODV�SULPHUDV�FODVHV��IXH�OD�SRVLELOLGDG�GH�WULXQIR�TXH�YHtD�PX\�GXGRVD�
DO� HQURODUPH� FRQ� HO� FRPDQGDQWH� UHEHOGH�� DO� FXDO� PH� OLJDED�� GHVGH� HO� SULQFLSLR�� XQ� OD]R� GH�
URPiQWLFD� VLPSDWtD� DYHQWXUHUD� \� OD� FRQVLGHUDFLyQ� GH� TXH� YDOtD� OD� SHQD�PRULU� HQ� XQD� SOD\D�
H[WUDQMHUD�SRU�XQ�LGHDO�WDQ�SXUR��
�
$Vt�IXHURQ�SDVDQGR�YDULRV�PHVHV��1XHVWUD�SXQWHUtD�HPSH]y�D�SHUILODUVH�\�VDOLHURQ�ORV�PDHVWURV�
WLUDGRUHV��+DOODPRV�XQ�UDQFKR�HQ�0p[LFR��GRQGH�EDMR�OD�GLUHFFLyQ�GHO�JHQHUDO�%D\R���HVWDQGR�
\R� FRPR� MHIH� GH� SHUVRQDO� �� VH� KL]R� HO� ~OWLPR� DSURQWH�� SDUD� VDOLU� HQ� PDU]R� GH� ������ 6LQ�
HPEDUJR��HQ�HVRV�GtDV�GRV�FXHUSRV�SROLFtDFRV�PH[LFDQRV��DPERV�SDJDGRV�SRU�%DWLVWD��HVWDEDQ�
D OD� FD]D� GH� )LGHO� &DVWUR�� \� XQR� GH� HOORV� WXYR� OD� EXHQDYHQWXUD� HFRQyPLFD� GH� GHWHQHUOH��
FRPHWLHQGR� HO� DEVXUGR� HUURU� �� WDPELpQ� HFRQyPLFR� �� GH� QR� PDWDUOR�� GHVSXpV� GH� KDFHUOR�



SULVLRQHUR��0XFKRV�GH�VXV�VHJXLGRUHV�FD\HURQ�HQ�SRFRV�GtDV�PiV��WDPELpQ�FD\y�HQ�SRGHU�GH�OD�
SROLFtD� QXHVWUR� UDQFKR�� VLWXDGR� HQ� ODV� DIXHUDV� GH� OD� FLXGDG� GH� 0p[LFR� \� IXLPRV� WRGRV� D� OD�
FiUFHO��
�
$TXHOOR�GHPRUy�HO� LQLFLR�GH� OD�~OWLPD�SDUWH�GH� OD�SULPHUD�HWDSD��+XER�TXLHQHV�HVWXYLHURQ�HQ�
SULVLyQ�FLQFXHQWD�\�VLHWH�GtDV��FRQWDGRV�XQR�D�XQR��FRQ�OD�DPHQD]D�SHUHQQH�GH�OD�H[WUDGLFLyQ�
VREUH�QXHVWUDV�FDEH]DV��VRPRV�WHVWLJRV�HO�FRPDQGDQWH�&DOL[WR�*DUFtD�\�\R���3HUR��HQ�QLQJ~Q�
PRPHQWR� SHUGLPRV� QXHVWUD� FRQILDQ]D�SHUVRQDO� HQ� )LGHO�&DVWUR�� <� HV�TXH�)LGHO� WXYR�DOJXQRV�
JHVWRV� TXH�� FDVL� SRGUtDPRV� GHFLU�� FRPSURPHWtDQ� VX� DFWLWXG� UHYROXFLRQDULD� HQ� SUR� GH� OD�
DPLVWDG�� 5HFXHUGR� TXH� OH� H[SXVH� HVSHFtILFDPHQWH�PL� FDVR�� XQ� H[WUDQMHUR�� LOHJDO� HQ�0p[LFR��
FRQ�WRGD�XQD�VHULH�GH�FDUJRV�HQFLPD��/H�GLMH�TXH�QR�GHEtD�GH�PDQHUD�DOJXQD�SDUDUVH�SRU�PL�OD�
UHYROXFLyQ��\�TXH�SRGtD�GHMDUPH��TXH�\R�FRPSUHQGtD�OD�VLWXDFLyQ�\�TXH�WUDWDUtD�GH�LU�D�SHOHDU�
GHVGH�GRQGH�PH�OR�PDQGDUDQ�\�TXH�HO�~QLFR�HVIXHU]R�GHEtD�KDFHUVH�SDUD�TXH�PH�HQYLDUDQ�D�
XQ�SDtV�FHUFDQR�\�QR�D�OD�$UJHQWLQD��7DPELpQ�UHFXHUGR�OD�UHVSXHVWD�WDMDQWH�GH�)LGHO���<R�QR�WH�
DEDQGRQR���<�DVt�IXH��SRUTXH�KXER�TXH�GLVWUDHU�WLHPSR�\�GLQHUR�SUHFLRVRV�SDUD�VDFDUQRV�GH�OD�
FiUFHO�PH[LFDQD��(VDV�DFWLWXGHV�SHUVRQDOHV�GH�)LGHO�FRQ�OD�JHQWH�TXH�DSUHFLD�VRQ�OD�FODYH�GHO�
IDQDWLVPR�TXH�FUHD�D�VX�DOUHGHGRU��GRQGH�VH�VXPD�D�XQD�DGKHVLyQ�GH�SULQFLSLRV��XQD�DGKHVLyQ�
SHUVRQDO��TXH�KDFH�GH�HVWH�(MpUFLWR�5HEHOGH�XQ�EORTXH�LQGLYLVLEOH��
�
3DVDURQ�ORV�GtDV��WUDEDMDQGR�HQ�OD�FODQGHVWLQLGDG��HVFRQGLpQGRQRV�GRQGH�SRGtDPRV��UHKX\HQGR�
HQ� OR� SRVLEOH� WRGD� SUHVHQFLD� S~EOLFD�� FDVL� VLQ� VDOLU� D� OD� FDOOH�� 3DVDGRV� XQRV� PHVHV�� QRV�
HQWHUDPRV�GH�TXH�KDEtD�XQ�WUDLGRU�HQ�QXHVWUDV�ILODV��FX\R�QRPEUH�QR�FRQRFtDPRV��\�TXH�KDEtD�
YHQGLGR� XQ� FDUJDPHQWR� GH� DUPDV�� 6DEtDPRV� WDPELpQ� TXH� KDEtD� YHQGLGR� HO� \DWH� \� XQ�
WUDQVPLVRU�� DXQTXH� WRGDYtD� QR� HVWDED� KHFKR� HO� �FRQWUDWR� OHJDO�� GH� OD� YHQWD�� (VWD� SULPHUD�
HQWUHJD�VLUYLy�SDUD�GHPRVWUDU�D�ODV�DXWRULGDGHV�FXEDQDV�TXH��HIHFWLYDPHQWH��HO�WUDLGRU�FRQRFtD�
QXHVWUDV� LQWHULRULGDGHV�� )XH� WDPELpQ� OR� TXH� QRV� VDOYy�� DO� GHPRVWUDUQRV� OR� PLVPR�� 8QD�
DFWLYLGDG� IHEULO� KXER� GH� VHU� GHVDUUROODGD� D� SDUWLU� GH� HVH� PRPHQWR�� HO� *UDQPD� IXH�
DFRQGLFLRQDGR�D�XQD�YHORFLGDG�H[WUDRUGLQDULD��VH�DPRQWRQDURQ�FXDQWDV�YLWXDOODV�FRQVHJXLPRV��
ELHQ�SRFDV�SRU� FLHUWR��\�XQLIRUPHV�� ULIOHV��HTXLSRV��GRV� IXVLOHV�DQWLWDQTXHV�FDVL�VLQ�EDODV��(Q�
ILQ��HO����GH�QRYLHPEUH�GH�������D�ODV�GRV�GH�OD�PDGUXJDGD��HPSH]DEDQ�D�KDFHUVH�UHDOLGDG�ODV�
IUDVHV�GH�)LGHO��TXH�KDEtDQ�VHUYLGR�GH�PRID�D� OD�SUHQVD�RILFLDOLVWD���(Q�HO�DxR������VHUHPRV�
OLEUHV�R�VHUHPRV�PiUWLUHV���
�
6DOLPRV��FRQ�ODV�OXFHV�DSDJDGDV��GHO�SXHUWR�GH�7X[SDQ�HQ�PHGLR�GH�XQ�KDFLQDPLHQWR�LQIHUQDO�
GH�PDWHULDOHV�GH�WRGD�FODVH�\�GH�KRPEUHV��7HQtDPRV�PX\�PDO�WLHPSR�\��DXQTXH�OD�QDYHJDFLyQ�



HVWDED� SURKLELGD�� HO� HVWXDULR� GHO� UtR� VH� PDQWHQtD� WUDQTXLOR�� &UX]DPRV� OD� ERFD� GHO� SXHUWR�
\XFDWHFR�� \� D�SRFR�PiV�� VH�HQFHQGLHURQ� ODV� OXFHV��(PSH]DPRV� OD�E~VTXHGD� IUHQpWLFD�GH� ORV�
DQWLKLVWDPtQLFRV�FRQWUD�HO�PDUHR��TXH�QR�DSDUHFtDQ��VH�FDQWDURQ�ORV�KLPQRV�QDFLRQDO�FXEDQR�\�
GHO����GH�-XOLR��TXL]i�GXUDQWH�FLQFR�PLQXWRV�HQ�WRWDO��\�GHVSXpV�HO�EDUFR�HQWHUR�SUHVHQWDED�XQ�
DVSHFWR�ULGtFXODPHQWH�WUiJLFR��KRPEUHV�FRQ�OD�DQJXVWLD�UHIOHMDGD�HQ�HO�URVWUR��DJDUUiQGRVH�HO�
HVWyPDJR�� 8QRV� FRQ� OD� FDEH]D� PHWLGD� GHQWUR� GH� XQ� FXER� \� RWURV� WXPEDGRV� HQ� ODV� PiV�
H[WUDxDV�SRVLFLRQHV��LQPyYLOHV�\�FRQ�ODV�URSDV�VXFLDV�SRU�HO�YyPLWR��6DOYR�GRV�R�WUHV�PDULQRV�\�
FXDWUR�R�FLQFR�SHUVRQDV�PiV��HO� UHVWR�GH� ORV�RFKHQWD�\�WUHV�WULSXODQWHV�VH�PDUHDURQ��3HUR�DO�
FXDUWR�R�TXLQWR�GtD�HO�SDQRUDPD�JHQHUDO� VH�DOLYLy�XQ�SRFR��'HVFXEULPRV�TXH� OD�YtD�GH�DJXD�
TXH� WHQtD�HO�EDUFR�QR�HUD�WDO��VLQR�XQD� OODYH�GH� ORV�VHUYLFLRV�VDQLWDULRV�DELHUWD��<D�KDEtDPRV�
ERWDGR�WRGR�OR�LQQHFHVDULR��SDUD�DOLJHUDU�HO�ODVWUH��
�
/D�UXWD�HOHJLGD�FRPSUHQGtD�XQD�YXHOWD�JUDQGH�SRU�HO�VXU�GH�&XED��ERUGHDQGR�-DPDLFD��ODV�LVODV�
GHO� *UDQ� &DLPiQ�� KDVWD� HO� GHVHPEDUFR� HQ� DOJ~Q� OXJDU� FHUFDQR� DO� SXHEOR� GH�1LTXHUR�� HQ� OD�
SURYLQFLD�GH�2ULHQWH��/RV�SODQHV�VH�FXPSOtDQ�FRQ�EDVWDQWH�OHQWLWXG��HO�GtD����RtPRV�SRU�UDGLR�
OD�QRWLFLD�GH�ORV�PRWLQHV�GH�6DQWLDJR�GH�&XED�TXH�KDEtD�SURYRFDGR�QXHVWUR�JUDQ�)UDQN�3DtV��
FRQVLGHUDQGR� VLQFURQL]DUORV� FRQ� HO� DUULER� GH� OD� H[SHGLFLyQ�� $O� GtD� VLJXLHQWH�� SULPHUR� GH�
GLFLHPEUH�� HQ� OD� QRFKH�� SRQtDPRV� OD� SURD� HQ� OtQHD� UHFWD� KDFLD� &XED�� EXVFDQGR�
GHVHVSHUDGDPHQWH�HO�IDUR�GH�&DER�&UX]��FDUHQWHV�GH�DJXD��SHWUyOHR�\�FRPLGD��$�ODV�GRV�GH�OD�
PDGUXJDGD��FRQ�XQD�QRFKH�QHJUD��GH�WHPSRUDO��OD�VLWXDFLyQ�HUD�LQTXLHWDQWH��,EDQ�\�YHQtDQ�ORV�
YLJtDV� EXVFDQGR� OD� HVWHOD� GH� OX]� TXH� QR� DSDUHFtD� HQ� HO� KRUL]RQWH�� 5RTXH�� H[� WHQLHQWH� GH� OD�
PDULQD�GH�JXHUUD��VXELy�XQD�YH]�PiV�DO�SHTXHxR�SXHQWH�VXSHULRU��SDUD�DWLVEDU�OD�OX]�GHO�&DER��
\ SHUGLy� SLH�� FD\HQGR� DO� DJXD�� $O� UDWR� GH� UHLQLFLDGD� OD�PDUFKD�� \D� YHtDPRV� OD� OX]�� SHUR�� HO�
DVPiWLFR�FDPLQDU�GH�QXHVWUD�ODQFKD�KL]R�LQWHUPLQDEOHV�ODV�~OWLPDV�KRUDV�GHO�YLDMH��<D�GH�GtD�
DUULEDPRV�D�&XED�SRU�HO�OXJDU�FRQRFLGR�SRU�%HOLF��HQ�OD�SOD\D�GH�/DV�&RORUDGDV��
�
8Q�EDUFR�GH�FDERWDMH�QRV�YLR��FRPXQLFDQGR�WHOHJUiILFDPHQWH�HO�KDOOD]JR�DO�HMpUFLWR�GH�%DWLVWD��
$SHQDV� EDMDPRV�� FRQ� WRGD� SUHPXUD� \� OOHYDQGR� OR� LPSUHVFLQGLEOH�� QRV� LQWURGXFLPRV� HQ� OD�
FLpQDJD�� FXDQGR� IXLPRV�DWDFDGRV�SRU� OD�DYLDFLyQ�HQHPLJD��1DWXUDOPHQWH��FDPLQDQGR�SRU� ORV�
SDQWDQRV�FXELHUWRV�GH�PDQJODUHV�QR�pUDPRV�YLVWRV�QL�KRVWLOL]DGRV�SRU� OD�DYLDFLyQ��SHUR�\D�HO�
HMpUFLWR�GH�OD�GLFWDGXUD�DQGDED�VREUH�QXHVWURV�SDVRV��
�
7DUGDPRV�YDULDV�KRUDV�HQ�VDOLU�GH�OD�FLpQDJD��D�GRQGH�OD� LPSHULFLD�H� LUUHVSRQVDELOLGDG�GH�XQ�
FRPSDxHUR�TXH�VH�GLMR�FRQRFHGRU�QRV�DUURMDUD��4XHGDPRV�HQ�WLHUUD�ILUPH��D�OD�GHULYD��GDQGR�
WUDVSLpV��FRQVWLWX\HQGR�XQ�HMpUFLWR�GH�VRPEUDV��GH�IDQWDVPDV��TXH�FDPLQDEDQ�FRPR�VLJXLHQGR�



HO� LPSXOVR� GH� DOJ~Q� RVFXUR� PHFDQLVPR� SVtTXLFR�� +DEtDQ� VLGR� �� VLHWH� GtDV� GH� KDPEUH� \� GH�
PDUHR�FRQWLQXRV�GXUDQWH�OD�WUDYHVtD��VXPDGRV�D�WUHV�GtDV�PiV��WHUULEOHV��HQ�WLHUUD��$�ORV�GLH]�
GtDV�H[DFWRV�GH�OD�VDOLGD�GH�0p[LFR��HO���GH�GLFLHPEUH�GH�PDGUXJDGD��GHVSXpV�GH�XQD�PDUFKD�
QRFWXUQD�LQWHUUXPSLGD�SRU�ORV�GHVPD\RV�\�ODV�IDWLJDV�\�ORV�GHVFDQVRV�GH�OD�WURSD��DOFDQ]DPRV�
XQ�SXQWR�FRQRFLGR�SDUDGyMLFDPHQWH�SRU�HO�QRPEUH�GH�$OHJUtD�GH�3tR��(UD�XQ�SHTXHxR�FD\R�GH�
PRQWH�� ODGHDQGR�XQ� FDxDYHUDO� SRU�XQ� FRVWDGR�\�SRU� RWURV� DELHUWR� D�XQDV�DEUDV�� LQLFLiQGRVH�
PiV�OHMRV�HO�ERVTXH�FHUUDGR��(O�OXJDU�HUD�PDO�HOHJLGR�SDUD�FDPSDPHQWR��SHUR�KLFLPRV�XQ�DOWR�
SDUD�SDVDU�HO�GtD�\�UHLQLFLDU�OD�PDUFKD�HQ�OD�QRFKH�LQPHGLDWD��
�
>)UDJPHQWR�LQLFLDO�GH��8QD�5HYROXFLyQ�TXH�FRPLHQ]D���SXEOLFDGR�HQ�2�&UX]HLUR�����GH�MXQLR����
GH�MXOLR�\����GH�MXOLR�GH�����@�
�

$OHJUtD�GH�3tR�
�
$OHJUtD�GH�3tR�HV�XQ�OXJDU�GH�SURYLQFLD�GH�2ULHQWH��PXQLFLSLR�GH�1LTXHUR��FHUFD�GH�&DER�&UX]��
GRQGH�IXLPRV�VRUSUHQGLGRV�HO�GtD���GH�GLFLHPEUH�GH������SRU�ODV�WURSDV�GH�OD�GLFWDGXUD��
�
9HQtDPRV� H[WHQXDGRV� GHVSXpV� GH� XQD� FDPLQDWD� QR� WDQ� ODUJD� FRPR� SHQRVD�� +DEtDPRV�
GHVHPEDUFDGR�HO���GH�GLFLHPEUH�HQ�HO� OXJDU�FRQRFLGR�SRU�SOD\D�GH�/DV�&RORUDGDV��SHUGLHQGR�
FDVL� WRGR�QXHVWUR�HTXLSR�\�FDPLQDQGR�GXUDQWH� LQWHUPLQDEOHV�KRUDV�SRU�FLpQDJDV�GH�DJXD�GH�
PDU��FRQ�ERWDV�QXHYDV��HVWR�KDEtD�SURYRFDGR�XOFHUDFLRQHV�HQ� ORV�SLHV�GH�FDVL� WRGD� OD�WURSD��
3HUR�QR�HUD�QXHVWUR�~QLFR�HQHPLJR�HO�FDO]DGR�R� ODV�DIHFFLRQHV� I~QJLFDV��+DEtDPRV� OOHJDGR�D�
&XED� GHVSXpV� GH� VLHWH� GtDV� GH� PDUFKD� D� WUDYpV� GHO� *ROIR� GH� 0p[LFR� \� HO� 0DU� &DULEH�� VLQ�
DOLPHQWRV�� FRQ� HO� EDUFR� HQ� PDODV� FRQGLFLRQHV�� FDVL� WRGR� HO� PXQGR� PDUHDGR� SRU� IDOWD� GH�
FRVWXPEUH�GH�QDYHJDFLyQ��GHVSXpV�GH�VDOLU�HO����GH�QRYLHPEUH�GHO�SXHUWR�GH�7X[SDQ��XQ�GtD�
GH� QRUWH�� HQ� TXH� OD� QDYHJDFLyQ� HVWDED� SURKLELGD�� 7RGR� HVWR� KDEtD� GHMDGR� VXV� KXHOODV� HQ� OD�
WURSD�LQWHJUDGD�SRU�ELVRxRV�TXH�QXQFD��KDEtDQ�HQWUDGR�HQ�FRPEDWH��
�
<D�QR�TXHGDED�GH�QXHVWURV�HTXLSRV�GH�JXHUUD�QDGD�PiV�TXH�HO�IXVLO��OD�FDQDQD�\�DOJXQDV�EDODV�
PRMDGDV��1XHVWUR�DUVHQDO�PpGLFR�KDEtD�GHVDSDUHFLGR��QXHVWUDV�PRFKLODV� VH�KDEtDQ�TXHGDGR�
HQ� ORV� SDQWDQRV�� HQ� VX� JUDQ� PD\RUtD�� &DPLQDPRV� GH� QRFKH�� HO� GtD� DQWHULRU�� SRU� ODV�
JXDUGDUUD\DV�GH�ODV�FDxDV�GHO�&HQWUDO�1LTXHUR��TXH�SHUWHQHFtD�D�-XOLR�/RER�HQ�DTXHOOD�pSRFD��
'HELGR�D�QXHVWUD�LQH[SHULHQFLD��VDFLiEDPRV�QXHVWUD�KDPEUH�\�QXHVWUD�VHG�FRPLHQGR�FDxDV�D�
OD�RULOOD�GHO�FDPLQR�\�GHMDQGR�DOOt�HO�EDJD]R��SHUR�DGHPiV�GH�HVR��QR�QHFHVLWDURQ�ORV�JXDUGLDV�



HO�DX[LOLR�GH�SHVTXLVDV�LQGLUHFWDV��SXHV�QXHVWUR�JXtD��VHJ~Q�QRV�HQWHUDPRV�DxRV�GHVSXpV��IXH�
HO� DXWRU� SULQFLSDO� GH� OD� WUDLFLyQ�� OOHYiQGRORV� KDVWD� QRVRWURV�� $O� JXtD� VH� OH� KDEtD� GHMDGR� HQ�
OLEHUWDG� OD� QRFKH� DQWHULRU�� FRPHWLHQGR� XQ� HUURU� TXH� UHSHWLUtDPRV� DOJXQDV� YHFHV� GXUDQWH� OD�
OXFKD�� KDVWD� DSUHQGHU� TXH� ORV� HOHPHQWRV� GH� OD� SREODFLyQ� FLYLO� FX\RV� DQWHFHGHQWHV� VH�
GHVFRQRFHQ� GHEHQ� VHU� YLJLODGRV� VLHPSUH� TXH� VH� HVWp� HQ� ]RQDV� GH� SHOLJUR�� 1XQFD� GHELPRV�
SHUPLWLUOH�LUVH�D�QXHVWUR�IDOVR�JXtD��
�
(Q�OD�PDGUXJDGD�GHO�GtD����HUDQ�SRFRV�ORV�TXH�SRGtDQ�GDU�XQ�SDVR�PiV��OD�JHQWH�GHVPD\DGD��
FDPLQDED�SHTXHxDV�GLVWDQFLDV�SDUD�SHGLU�GHVFDQVRV�SURORQJDGRV��'HELGR�D�HOOR��VH�RUGHQy�XQ�
DOWR�D�OD�RULOOD�GH�XQ�FDxDYHUDO��HQ�XQ�ERVTXHFLWR�UDOR��UHODWLYDPHQWH�FHUFDQR�DO�PRQWH�ILUPH��
/D�PD\RUtD�GH�QRVRWURV�GXUPLy�DTXHOOD�PDxDQD��
�
6HxDOHV�GHVDFRVWXPEUDGDV�HPSH]DURQ�D�RFXUULU�D�PHGLRGtD��FXDQGR�ORV�DYLRQHV�%LEHU�\�RWURV�
WLSRV�GH�DYLRQHWDV�GHO�HMpUFLWR�\�GH�SDUWLFXODUHV�HPSH]DURQ�D�URQGDU�SRU�ODV�FHUFDQtDV��$OJXQRV�
GH�QXHVWUR�JUXSR��WUDQTXLODPHQWH��FRUWDEDQ�FDxDV�PLHQWUDV�SDVDEDQ�ORV�DYLRQHV�VLQ�SHQVDU�HQ�
OR� YLVLEOHV� TXH� HUDQ� GDGDV� OD� EDMD� DOWXUD� \� SRFD� YHORFLGDG� D� TXH� YRODEDQ� ORV� DSDUDWRV�
HQHPLJRV��0L�WDUHD�HQ�DTXHOOD�pSRFD��FRPR�PpGLFR�GH�OD�WURSD��HUD�FXUDU�ODV�OODJDV�GH�ORV�SLHV�
KHULGRV��&UHR� UHFRUGDU�PL�~OWLPD� FXUD� HQ�DTXHO� GtD��6H� OODPDED�DTXHO� FRPSDxHUR�+XPEHUWR�
/DPRWWH� \� pVD� HUD� VX� ~OWLPD� MRUQDGD�� (VWi� HQ� PL� PHPRULD� OD� ILJXUD� FDQVDGD� \� DQJXVWLDGD�
OOHYDQGR� HQ� OD� PDQR� ORV� ]DSDWRV� TXH� QR� SRGtD� SRQHUVH�PLHQWUDV� VH� GLULJtD� GHO� ERWLTXtQ� GH�
FDPSDxD�KDVWD�VX�SXHVWR��
�
(O� FRPSDxHUR� 0RQWDQp� \� \R� HVWiEDPRV� UHFRVWDGRV� FRQWUD� XQ� WURQFR�� KDEODQGR� GH� QXHVWURV�
UHVSHFWLYRV�KLMRV��FRPtDPRV�OD�PDJUD�UDFLyQ���PHGLR�FKRUL]R�\�GRV�JDOOHWDV���FXDQGR�VRQy�XQ�
GLVSDUR�� XQD� GLIHUHQFLD� GH� VHJXQGRV� VRODPHQWH� \� XQ� KXUDFiQ� GH� EDODV� �� R� DO� PHQRV� HVR�
SDUHFLy� D� QXHVWUR� DQJXVWLDGR� HVStULWX� GXUDQWH� DTXHOOD� SUXHED� GH� IXHJR� �� VH� FHUQtD� VREUH� HO�
JUXSR� GH� ��� KRPEUHV�� 0L� IXVLO� QR� HUD� GH� ORV�PHMRUHV�� GHOLEHUDGDPHQWH� OR� KDEtD� SHGLGR� DVt�
SRUTXH� PLV� FRQGLFLRQHV� ItVLFDV� HUDQ� GHSORUDEOHV� GHVSXpV� GH� XQ� ODUJR� DWDTXH� GH� DVPD�
VRSRUWDGR�GXUDQWH�WRGD�OD�WUDYHVtD�PDUtWLPD�\�QR�TXHUtD�TXH�IXHUD�D�SHUGHU�XQ�DUPD�EXHQD�HQ�
PLV� PDQRV�� 1R� Vp� HQ� TXp� PRPHQWR� QL� FyPR� VXFHGLHURQ� ODV� FRVDV�� ORV� UHFXHUGRV� \D� VRQ�
ERUURVRV��0H�DFXHUGR�TXH��HQ�PHGLR�GHO�WLURWHR��$OPHLGD���HQ�HVH�HQWRQFHV�FDSLWiQ���YLQR�D�PL�
ODGR�SDUD�SUHJXQWDU�ODV�yUGHQHV�TXH�KDEtD��SHUR�\D�QR�KDEtD�QDGLH�DOOt�SDUD�GDUODV��6HJ~Q�PH�
HQWHUp� GHVSXpV�� )LGHO� WUDWy� HQ� YDQR� GH� DJUXSDU� D� OD� JHQWH� HQ� HO� FDxDYHUDO� FHUFDQR�� DO� TXH�
KDEtD� TXH� OOHJDU� FUX]DQGR� OD� JXDUGDUUD\D� VRODPHQWH�� /D� VRUSUHVD� KDEtD� VLGR� GHPDVLDGR�
JUDQGH�� ODV� EDODV� GHPDVLDGR� QXWULGDV�� $OPHLGD� YROYLy� D� KDFHUVH� FDUJR� GH� VX� JUXSR�� HQ� HVH�



PRPHQWR�XQ�FRPSDxHUR�GHMy�XQD�FDMD�GH�EDODV�FDVL�D�PLV�SLHV��VH�OR�LQGLTXp�\�HO�KRPEUH�PH�
FRQWHVWy�FRQ�FDUD�TXH� UHFXHUGR�SHUIHFWDPHQWH��SRU� OD�DQJXVWLD�TXH� UHIOHMDED��DOJR�DVt�FRPR�
�QR�HV�KRUD�SDUD�FDMDV�GH�EDODV���H� LQPHGLDWDPHQWH�VLJXLy�HO�FDPLQR�GHO�FDxDYHUDO��GHVSXpV�
PXULy�DVHVLQDGR�SRU�XQR�GH�ORV�HVELUURV�GH�%DWLVWD���4XL]iV�pVD�IXH�OD�SULPHUD�YH]�TXH�WXYH�
SODQWHDGR�SUiFWLFDPHQWH�DQWH�Pt� HO� GLOHPD�GH�PL�GHGLFDFLyQ�D� OD�PHGLFLQD�R�D�PL�GHEHU�GH�
VROGDGR�UHYROXFLRQDULR��7HQtD�GHODQWH�XQD�PRFKLOD�OOHQD�GH�PHGLFDPHQWRV�\�XQD�FDMD�GH�EDODV��
ODV�GRV�HUDQ�PXFKR�SHVR�SDUD�WUDQVSRUWDUODV�MXQWDV��WRPp�OD�FDMD�GH�EDODV��GHMDQGR�OD�PRFKLOD�
SDUD�FUX]DU�HO�FODUR�TXH�PH�VHSDUDED�GH�ODV�FDxDV��5HFXHUGR�SHUIHFWDPHQWH�D�)DXVWLQR�3pUH]��
GH�URGLOODV�HQ�OD�JXDUGDUUD\D��GLVSDUDQGR�VX�SLVWROD�DPHWUDOODGRUD��&HUFD�GH�Pt�XQ�FRPSDxHUR�
OODPDGR� $UEHQWRVD�� FDPLQDED� KDFLD� HO� FDxDYHUDO�� 8QD� UiIDJD� TXH� QR� VH� GLVWLQJXLy� GH� ODV�
GHPiV��QRV�DOFDQ]y�D�ORV�GRV��6HQWt�XQ�IXHUWH�JROSH�HQ�HO�SHFKR�\�XQD�KHULGD�HQ�HO�FXHOOR��PH�
GL� D�Pt�PLVPR�SRU�PXHUWR�� $UEHQWRVD�� YRPLWDQGR� VDQJUH� SRU� OD� QDUL]�� OD� ERFD� \� OD� HQRUPH�
KHULGD� GH� OD� EDOD� FXDUHQWD� \� FLQFR�� JULWy� DOJR� DVt� FRPR� �PH�PDWDURQ�� \� HPSH]y� D� GLVSDUDU�
DORFDGDPHQWH�SXHV�QR�VH�YHtD�D�QDGLH�HQ�DTXHO�PRPHQWR��/H�GLMH�D�)DXVWLQR��GHVGH�HO�VXHOR��
³PH�IDVWLGLDURQ´��SHUR�PiV�IXHUWH� OD�SDODEUD���)DXVWLQR�PH�HFKy�XQD�PLUDGD�HQ�PHGLR�GH�VX�
WDUHD� \�PH� GLMR� TXH� QR� HUD� QDGD�� SHUR� HQ� VXV� RMRV� VHD� OHtD� OD� FRQGHQD� TXH� VLJQLILFDED�PL�
KHULGD��
�
4XHGH�WHQGLGR��GLVSDUp�XQ�WLUR�KDFLD�HO�PRQWH�VLJXLHQGR�HO�PLVPR�RVFXUR�LPSXOVR�GHO�KHULGR��
,QPHGLDWDPHQWH�� PH� SXVH� D� SHQVDU� HQ� OD� PHMRU� PDQHUD� GH� PRULU� HQ� HVH� PLQXWR� HQ� TXH�
SDUHFtD�WRGR�SHUGLGR��5HFRUGp�XQ�YLHMR�FXHQWR�GH�-DFN�/RQGRQ��GRQGH�HO�SURWDJRQLVWD��DSR\DGR�
HQ� XQ� WURQFR� GH� iUERO� VH� GLVSRQH� D� DFDEDU� FRQ� GLJQLGDG� VX� YLGD�� DO� VDEHUVH� FRQGHQDGR� D�
PXHUWH� SRU� FRQJHODFLyQ�� HQ� ODV� ]RQDV� KHODGDV� GH�$ODVND�� (V� OD� ~QLFD� LPDJHQ� TXH� UHFXHUGR��
$OJXLHQ��GH�URGLOODV��JULWDED�TXH�KDEtD�TXH�UHQGLUVH�\�VH�R\y�DWUiV�XQD�YR]��TXH�GHVSXpV�VXSH�
SHUWHQHFtD�D�&DPLOR�&LHQIXHJRV��JULWDQGR���$TXt�QR�VH�ULQGH�QDGLH�����\�XQD�SDODEURWD�GHVSXpV��
3RQFH� VH� DFHUFy� DJLWDGR�� FRQ� OD� UHVSLUDFLyQ� DQKHODQWH�� PRVWUDQGR� XQ� EDOD]R� TXH�
DSDUHQWHPHQWH� OH�DWUDYHVDED�HO�SXOPyQ��0H�GLMR�TXH�HVWDED�KHULGR�\� OH�PDQLIHVWp��FRQ�WRGD�
LQGLIHUHQFLD�� TXH�\R� WDPELpQ��6LJXLy� 3RQFH�DUUDVWUiQGRVH�KDFLD� HO� FDxDYHUDO��DVt� FRPR�RWURV�
FRPSDxHURV� LOHVRV�� 3RU� XQ�PRPHQWR� TXHGp� VROR�� WHQGLGR� DOOt� HVSHUDQGR� OD�PXHUWH�� $OPHLGD�
OOHJy�KDVWD�Pt�\�PH�GLR�iQLPRV�SDUD�VHJXLU��D�SHVDU�GH�ORV�GRORUHV��OR�KLFH�\�HQWUDPRV�HQ�HO�
FDxDYHUDO��$OOt�YL�DO�JUDQ�FRPSDxHUR�5D~O�6XiUH]��FRQ�VX�GHGR�SXOJDU�GHVWUR]DGR�SRU�XQD�EDOD�
\ )DXVWLQR�3pUH]�YHQGiQGRVHOR�MXQWR�D�XQ�WURQFR��GHVSXpV�WRGR�VH�FRQIXQGtD�HQ�PHGLR�GH�ODV�
DYLRQHWDV� TXH� SDVDEDQ� EDMR�� WLUDQGR� DOJXQRV� GLVSDURV� GH� DPHWUDOODGRUD�� VHPEUDQGR� PiV�
FRQIXVLyQ� HQ� PHGLR� GH� HVFHQDV� D� YHFHV� GDQWHVFDV� \� D� YHFHV� JURWHVFDV�� FRPR� OD� GH� XQ�



FRUSXOHQWR�FRPEDWLHQWH�TXH�TXHUtD�HVFRQGHUVH�WUDV�GH�XQD�FDxD��\�RWUR�TXH�SHGtD�VLOHQFLR�HQ�
PHGLR�GH�OD�EDWDKROD�WUHPHQGD�GH�ORV�WLURV��VLQ�VDEHUVH�ELHQ�SDUD�TXp��
�
6H� IRUPy� XQ� JUXSR� TXH� GLULJtD� $OPHLGD� \� HQ� HO� TXH� HVWiEDPRV� DGHPiV� HO� KR\� FRPDQGDQWH�
5DPLUR�9DOGpV��HQ�DTXHOOD�pSRFD�WHQLHQWH��\�ORV�FRPSDxHURV�&KDR�\�%HQtWH]��FRQ�$OPHLGD�D�OD�
FDEH]D�� FUX]DPRV� OD� ~OWLPD� JXDUGDUUD\D� GHO� FDxDYHUDO� SDUD�DOFDQ]DU�XQ�PRQWH� VDOYDGRU�� (Q�
HVH�PRPHQWR�VH�RtDQ�ORV�SULPHURV�JULWRV���IXHJR���HQ�HO�FDxDYHUDO�\�VH�OHYDQWDEDQ�FROXPQDV�
GH�KXPR�\�IXHJR��DXQTXH�HVWR�QR�OR�SXHGR�DVHJXUDU��SRUTXH�SHQVDED�PiV�HQ�OD�DPDUJXUD�GH�
OD� GHUURWD� \� HQ� OD� LQPLQHQFLD� GH� PL� PXHUWH�� TXH� HQ� ORV� DFRQWHFLPLHQWRV� GH� OD� OXFKD��
&DPLQDPRV� KDVWD� TXH� OD� QRFKH� QRV� LPSLGLy� DYDQ]DU� \� UHVROYLPRV� GRUPLU� WRGRV� MXQWRV��
DPRQWRQDGRV��DWDFDGRV�SRU�ORV�PRVTXLWRV��DWHQD]DGRV�SRU�OD�VHG�\�HO�KDPEUH��$Vt�IXH�QXHVWUR�
EDXWLVPR�GH�IXHJR��HO�GtD���GH�GLFLHPEUH�GH�������HQ�ODV�FHUFDQtDV�GH�1LTXHUR��$Vt�VH�LQLFLy�OD�
IRUMD�GH�OR�TXH�VHUtD�HO�(MpUFLWR�5HEHOGH��
�

$ OD�GHULYD�
�
$O�GtD�VLJXLHQWH�GH�OD�VRUSUHVD�GH�$OHJUtD�GH�3tR��FDPLQiEDPRV�HQ�PHGLR�GH�PRQWHV�HQ�TXH�VH�
DOWHUQDED� OD� WLHUUD� URMD� FRQ� HO� �GLHQWH� GH� SHUUR��� R\HQGR� GHVFDUJDV� DLVODGDV� HQ� WRGDV�
GLUHFFLRQHV� \� VLQ� DWLQDU� QLQJ~Q� UXPER� HVSHFtILFR�� &KDR�� TXH� HUD� YHWHUDQR� GH� OD� JXHUUD�
HVSDxROD�� RSLQy�TXH�HVD� IRUPD�GH�FDPLQDU�QRV�FRQGXFLUtD� LQHYLWDEOHPHQWH�D� FDHU�HQ�DOJXQD�
HPERVFDGD�HQHPLJD�\�SURSXVR�EXVFDU�DOJ~Q�OXJDU�DGHFXDGR�SDUD�HVSHUDU�OD�QRFKH�\�FDPLQDU�
HQWRQFHV��
�
(VWiEDPRV�SUiFWLFDPHQWH�VLQ�DJXD��FRQ�OD�~QLFD�ODWD�GH�OHFKH�TXH�WHQtDPRV�KDEtD�RFXUULGR�HO�
SHUFDQFH� GH� TXH� %HQtWH]�� HQFDUJDGR� GH� VX� FXVWRGLD�� OD� KDEtD� FDUJDGR� HQ� HO� EROVLOOR� GH� VX�
XQLIRUPH� DO� UHYpV�� YDOH� GHFLU�� FRQ� ORV� KXHTXLWRV� KHFKRV� SDUD� DEVRUEHUOD� KDFLD� DEDMR�� GH� WDO�
PDQHUD� TXH�� DO� LU� D� WRPDU� QXHVWUD� UDFLyQ� ±� FRQVLVWHQWH� HQ� XQ� WXER� YDFtR� GH� YLWDPLQDV� TXH�
OOHQiEDPRV�FRQ�OHFKH�FRQGHQVDGD�\�XQ�WUDJR�GH�DJXD���YLPRV�FRQ�GRORU�TXH�WRGD�HVWDED�HQ�HO�
EROVLOOR�\�HQ�HO�XQLIRUPH�GH�%HQtWH]��
�
/RJUDPRV�HVWDEOHFHUQRV�HQ�XQD�HVSHFLH�GH�FXHYD�TXH�RIUHFtD�YLVLyQ�DPSOLD�D�XQ� ODGR��SHUR��
WHQtD�HO�GHIHFWR�TXH�QR�VH�SRGtD�SUHYHU�HO�DYDQFH�HQHPLJR�SRU�HO�RWUR��6LQ�HPEDUJR��QRVRWURV�
SHQViEDPRV�PiV� HQ� TXH� QR� QRV� YLHUDQ� TXH� HQ� GHIHQGHUQRV� \� UHVROYLPRV�PDQWHQHUQRV� DOOt�
GXUDQWH�HO�GtD��DXQTXH�FRQ�HO�FRPSURPLVR�H[SUHVDPHQWH�WRPDGR�SRU�ORV�FLQFR�GH�OXFKDU�KDVWD�



OD�PXHUWH��4XLHQHV�KLFLpUDPRV�HVH�SDFWR�QRV�OODPDPRV��5DPLUR�9DOGpV��-XDQ�$OPHLGD��&KDR��
%HQtWH]�\�HO�TXH�HVWR�UHODWD��7RGRV�VREUHYLYLPRV�OD�WHUULEOH�H[SHULHQFLD�GH�OD�GHUURWD�\�OD�OXFKD�
SRVWHULRU��
�
3RU� OD�QRFKH�VDOLPRV�D�FDPLQDU��(VWDEOHFt�FXiO�HUD�OD�(VWUHOOD�3RODU��VHJ~Q�PLV�FRQRFLPLHQWRV�
HQ�OD�PDWHULD�\�GXUDQWH�XQ�SDU�GH�GtDV�IXLPRV�FDPLQDQGR�JXLiQGRQRV�SRU�HOOD�KDFLD�HO�(VWH�\�
OOHJDU� D� OD� 6LHUUD� 0DHVWUD�� �0XFKR� WLHPSR� GHVSXpV� PH� HQWHUDUtD� TXH� OD� HVWUHOOD� TXH� QRV�
SHUPLWLy�JXLDUQRV�KDFLD�HO�(VWH�QR�HUD� OD�3RODU�\�TXH�VLPSOHPHQWH�SRU�FDVXDOLGDG��KDEtDPRV�
LGR�OOHYDQGR�DSUR[LPDGDPHQWH�HVWH�UXPER�KDVWD�DPDQHFHU�HQ�XQRV�DFDQWLODGRV�\D�PX\�FHUFD�
GH�OD�FRVWD���
�
(O�PDU�VH�YHtD�DEDMR��QRV�VHSDUDED�GH�pO�XQ�IDUDOOyQ�FRUWDGR�D�SLFR�GH�XQRV�FLQFXHQWD�PHWURV�
GH� DOWXUD� \� OD� WHQWDGRUD� LPDJHQ� GH� XQD� IRVD� GH� DJXD�� DO� SDUHFHU� GXOFH�� VREUHVDOtD� DEDMR��
1XHVWUR� WRUPHQWR�PD\RU�HUD� OD�VHG��HVD�QRFKH�KDEtD�DSDUHFLGR�XQD�PXOWLWXG�GH�FDQJUHMRV�H�
LPSXOVDGRV�SRU�HO�KDPEUH�PDWDPRV�DOJXQRV��SHUR�FRPR�QR�SRGtDPRV�KDFHU� IXHJR��VRUELPRV�
FUXGDV�VXV�SDUWHV�JHODWLQRVDV��OR�TXH�QRV�SURYRFy�XQD�VHG�DQJXVWLRVD��
�
'HVSXpV� GH�PXFKR� EXVFDU� HQFRQWUDPRV�XQ�SDVR�SUDFWLFDEOH�GRQGH�EDMDU� HQ�EXVFD�GHO� DJXD�
SHUR�� HQ� ORV� WUDMLQHV� GH� LGD� \� YHQLGD�� OD� IRVD� REVHUYDGD� GHVGH� OR� DOWR� VH� QRV� SHUGLy� \�
VRODPHQWH� SXGLPRV�PLWLJDU� OD� VHG� JUDFLDV� D� ODV� SHTXHxDV� FDQWLGDGHV� GH� DJXD� UHVWDQWHV� GH�
OOXYLDV�DQWHULRUHV�TXH�TXHGDEDQ�HQ� ORV�KXHFRV�GHO��GLHQWH�GH�SHUUR���DOOt� OD�EXVFiEDPRV�\� OD�
H[WUDtDPRV�PHGLDQWH�OD�ERPELWD�GH�XQ�QHEXOL]DGRU�DQWLDVPiWLFR��WRPDPRV�VyOR�DOJXQDV�JRWDV�
GH�OtTXLGR�FDGD�XQR��
�
ËEDPRV� FDPLQDQGR� FRQ� GHVJDQR�� VLQ� UXPER� ILMR�� GH� YH]� HQ� FXDQGR� XQ� DYLyQ� SDVDED� SRU� HO�
PDU�� &DPLQDU� HQWUH� ORV� DUUHFLIHV� HUD� PX\� IDWLJRVR� \� DOJXQRV� SURSRQtDQ� LU� SHJDGRV� D� ORV�
DFDQWLODGRV�GH�OD�FRVWD��SHUR�KDEtD�DOOt�XQ�LQFRQYHQLHQWH�JUDYH��QRV�SRGtDQ�YHU��(Q�GHILQLWLYD�
QRV� TXHGDPRV� WLUDGRV� D� OD� VRPEUD� GH� DOJXQRV� DUEXVWRV� HVSHUDQGR� TXH� EDMDUD� HO� VRO�� $O�
DQRFKHFHU�HQFRQWUDPRV�XQD�SOD\LWD�\�QRV�EDxDPRV��
�
+LFH�XQ� LQWHQWR�GH�UHSHWLU�DOJR�TXH�KDEtD� OHtGR�HQ�DOJXQDV�SXEOLFDFLRQHV�VHPLFLHQWtILFDV�R�HQ�
DOJXQD�QRYHOD�HQ�TXH�VH�H[SOLFDED�TXH�HO�DJXD�GXOFH�PH]FODGD�FRQ�XQ�WHUFLR�GH�DJXD�GH�PDU�
GD� XQ� DJXD� SRWDEOH� PX\� EXHQD� \� DXPHQWD� OD� FDQWLGDG� GH� OtTXLGR�� KLFLPRV� DVt� FRQ� OR� TXH�
TXHGDED�GH�XQD�FDQWLPSORUD�\�HO�UHVXOWDGR�IXH�ODPHQWDEOH��XQ�EUHEDMH�VDOREUH�TXH�PH�YDOLy�OD�
FUtWLFD� GH� WRGRV� ORV� FRPSDxHURV�� $OJR� UHIUHVFDGRV� SRU� HO� EDxR� VHJXLPRV� FDPLQDQGR�� (UD� GH�



QRFKH� \� FUHR� UHFRUGDU� TXH� KDEtD� XQD� OXQD� EDVWDQWH� EXHQD�� $OPHLGD� \� \R�� TXH� tEDPRV� D� OD�
FDEH]D��REVHUYDPRV�GH�SURQWR��HQ�XQD�GH�HVDV�SHTXHxDV�FKR]DV�TXH�ORV�SHVFDGRUHV�KDFHQ�D�
OD�RULOOD�GHO�PDU�SDUD�UHVJXDUGDUVH�GH�OD�LQWHPSHULH��XQD�VRPEUD�GH�JHQWH�GXUPLHQGR��&UHtPRV�
TXH� HUDQ� VROGDGRV�� SHUR� HVWiEDPRV� GHPDVLDGR� FHUFD� \D� SDUD� UHWURFHGHU� \� DYDQ]DPRV�
UiSLGDPHQWH��$OPHLGD�IXH�D�LQWLPDU�OD�UHQGLFLyQ�D�ORV�GRUPLGRV��FXDQGR�QRV�HQFRQWUDPRV�FRQ�
XQD� VRUSUHVD� DJUDGDEOH�� HUDQ� WUHV� H[SHGLFLRQDULRV� GHO� *UDQPD�� &DPLOR� &LHQIXHJRV�� 3DQFKR�
*RQ]iOH]�\�3DEOR�+XUWDGR��(QVHJXLGD�LQLFLDPRV�XQ�LQWHUFDPELR�GH�RSLQLRQHV��GH�H[SHULHQFLDV��
GH�QRWLFLDV�GH�OR�SRFR�TXH�VDEtD�FDGD�XQR�GH�ORV�RWURV�R�FDGD�XQR�GHO�FRPEDWH��0LHQWUDV�TXH�
HO�JUXSR�GH�&DPLOR�QRV�REVHTXLDED�FRQ�XQ�SHGD]R�GH�FDxD�TXH�KDEtD�DUUDQFDGR�DQWHV�GH�KXLU�
\ TXH� VLUYLy� SDUD� HQJDxDU� DO� HVWRPDJR� FRQ� DOJR� GXOFH� \� MXJRVR�� HOORV� PDVWLFDEDQ�
GHVDSUHQVLYDPHQWH� ORV� FDQJUHMRV�� +DEtDQ� HQFRQWUDGR� OD� IRUPD� GH� PLWLJDU� OD� VHG� VRUELHQGR�
GLUHFWDPHQWH�HO�DJXD�GH�ORV�KR\LWRV�FRQ�DOJ~Q�WXELWR�R�SDOR�KXHFR��
�
6HJXLPRV� QXHVWUR� FDPLQR� WRGRV� MXQWRV�� 2FKR� HUD� DKRUD� HO� Q~PHUR� GH� FRPEDWLHQWHV� GHO�
HMpUFLWR� UHPDQHQWH� GHO� *UDQPD� \� QR� WHQtDPRV� QRWLFLDV� GH� TXH� KXELHUD�PiV� VXSHUYLYLHQWHV��
3HQViEDPRV�� FRQ� OyJLFD�� TXH� GHEtD� KDEHU� PiV� JUXSRV� FRPR� HO� QXHVWUR�� SHUR� QR� WHQtDPRV�
VLTXLHUD� LGHD� GH� GyQGH� HVWiEDPRV�� WRGR� OR� TXH� VDEtDPRV� HUD� TXH� FDPLQDQGR� FRQ� HO�PDU� D�
QXHVWUD�GHUHFKD� tEDPRV�KDFLD�HO�(VWH��HV�GHFLU�D� OD�6LHUUD�0DHVWUD��HO� OXJDU�GRQGH�WHQtDPRV�
TXH�UHIXJLDUQRV��1R�VH�QRV�HVFDSDED�HO�KHFKR�GH�TXH�ORV�DFDQWLODGRV�D�SLFR�\�HO�PDU�FHUUDEDQ�
FRPSOHWDPHQWH�QXHVWUDV�SRVLELOLGDGHV�GH� IXJD��HQ�FDVR�GH� WRSDUQRV�FRQ�XQD�WURSD�HQHPLJD��
1R� UHFXHUGR�DKRUD�VL� IXH�XQR�R�GRV�GtDV�TXH�FDPLQDPRV�SRU� OD� FRVWD��VyOR�Vp�TXH�FRPLPRV�
DOJXQRV�SHTXHxRV�IUXWRV�GH�WXQD�TXH�FUHFtDQ�HQ� ODV�RULOODV��XQR�R�GRV�SRU�FDEH]D�� OR�TXH�QR�
HQJDxDED�DO� KDPEUH��\�TXH� OD� VHG�HUD�DWHQD]DQWH��SXHV� ODV� FRQWDGDV�JRWDV�GH�DJXD�GHEtDQ�
UDFLRQDUVH�DO�Pi[LPR��
�
8QD� PDGUXJDGD�� \D� VXPDPHQWH� FDQVDGRV�� OOHJDPRV� D� OD� RULOOD� GHO� PDU� \� TXHGDPRV�
GRUPLWDQGR�KDVWD�TXH�VH�YLHUD�SRU�GyQGH�SDVDU�SRUTXH�SDUHFtD�TXH�GH�SURQWR�ORV�DFDQWLODGRV�
KXELHUDQ�FDtGR�D�SLFR��
�
$SHQDV�DPDQHFLy�LQLFLDPRV�XQD�H[SORUDFLyQ�\�DSDUHFLy�DQWH�QXHVWURV�RMRV�XQD�FDVD�JUDQGH�GH�
JXDQR� FRQ� OD� DSDULHQFLD� GH� SHUWHQHFHU� D� DOJ~Q� FDPSHVLQR� GH� XQD� SRVLFLyQ� DFRPRGDGD�� 0L�
RSLQLyQ� LQPHGLDWD� IXH� QR� DFHUFDUQRV� D� XQD� FDVD� GH� HVH� WLSR�� SXHV� SUHVXPLEOHPHQWH� VHUtDQ�
QXHVWURV�HQHPLJRV�R� WDO�YH]�HO�HMpUFLWR� OD�RFXSDUD��%HQtWH]�RSLQy� WRGR� OR�FRQWUDULR�\�DO� ILQDO�
DYDQ]DPRV�ORV�GRV�KDFLD�OD�FDVD��
�



<R�PH�TXHGDED�DIXHUD�PLHQWUDV�pO�FUX]DED�XQD�FHUFD�GH�DODPEUH�GH�S~DV��QRV�DFRPSDxDED�
DOJXLHQ�PiV�TXH�QR�UHFXHUGR���GH�SURQWR�SHUFLEt�FODUDPHQWH�HQ�OD�SHQXPEUD�OD�LPDJHQ�GH�XQ��
KRPEUH� XQLIRUPDGR� FRQ� XQD� FDUDELQD� 0�� HQ� OD� PDQR�� SHQVp� TXH� KDEtDQ� OOHJDGR� QXHVWURV�
~OWLPRV�PLQXWRV��DO�PHQRV�ORV�GH�%HQtWH]�D�TXLHQ�\D�QR�SRGtD�DYLVDU�SRUTXH�HVWDED�PiV�FHUFD�
GHO�KRPEUH�TXH�GH�PL�SRVLFLyQ��%HQtWH]� OOHJy�FDVL�DO� ODGR�GHO�VROGDGR�\�VH�YROYLy�SRU�GRQGH�
KDEtD�YHQLGR��GLFLpQGRPH�FRQ�WRGD�LQJHQXLGDG�TXH�pO�YROYtD�SRUTXH�KDEtD�YLVWR��XQ�VHxRU�FRQ�
XQD�HVFRSHWD��\�QR�OH�SDUHFLy�SUXGHQWH�SUHJXQWDUOH�QDGD��
�
5HDOPHQWH�� %HQtWH]� \� WRGRV� QRVRWURV� QDFLPRV� GH� QXHYR�� SHUR� DOOt� QR� SDUy� QXHVWUD� RGLVHD��
GHVSXpV� GH� GDU� XQ� URGHR� SUXGHQFLDO�� WUDWDPRV� GH� LU� WUHSDQGR� SRU� HO� DFDQWLODGR�PXFKR�PiV�
EDMR�DTXt��SXHV�OOHJiEDPRV�D�OD�]RQD�GHQRPLQDGD�2MR�GH�%XH\��GRQGH�XQ�SHTXHxR�UtR�FDH�DO�
PDU�\�SRU�OR�WDQWR�OR�SHUIRUD�HQ�HVH�OXJDU��
�
(O�GtD�QRV�VRUSUHQGLy�DQWHV�GH�ORJUDU�WUDVSDVDU� OD� ORPD�\�VRODPHQWH�DWLQDPRV�D� OOHJDU�D�XQD�
FXHYD� GHVGH� OD� FXDO� VH� REVHUYDED� SHUIHFWDPHQWH� WRGR� HO� SDQRUDPD�� pVWH� HUD� GH� DEVROXWD�
WUDQTXLOLGDG�� XQD� HPEDUFDFLyQ� GH� OD� PDULQD� GHVHPEDUFDED� KRPEUHV�� PLHQWUDV� RWURV�
HPEDUFDEDQ�� DO� SDUHFHU�� HQ� XQD� RSHUDFLyQ� GH� UHOHYR�� 3XGLPRV� FRQWDU� FHUFD� GH� WUHLQWD� \�
GHVSXpV�VXSLPRV�TXH�HUDQ�ORV�KRPEUHV�GH�/DXUHQW��HO�WHPLGR�DVHVLQR�GH�OD�0DULQD�GH�*XHUUD�
TXH��GHVSXpV�GH�KDEHU�FXPSOLGR�VX�PDFDEUD�PLVLyQ�GH�DVHVLQDU�D�XQ�JUXSR�GH�FRPSDxHURV��
HVWDED�UHOHYDQGR�D�VXV�KRPEUHV��
�
$QWH� ORV� RMRV� DVRPEUDGRV� GH� %HQtWH]� DSDUHFLHURQ� ORV� �VHxRUHV� GH� OD� HVFRSHWD�� FRQ� WRGD� VX�
WUiJLFD� UHDOLGDG��/D�VLWXDFLyQ�HUD�EDVWDQWH�PDOD��HQ�HO�FDVR�GH�VHU�GHVFXELHUWRV��QR�KDEtD� OD�
PHQRU�SRVLELOLGDG�GH�VDOYDFLyQ�\�VyOR�UHVWDED�OXFKDU�DOOt�KDVWD�HO�ILQDO��
�
3DVDPRV�HO�GtD�VLQ�SUREDU�ERFDGR��UDFLRQDQGR�ULJXURVDPHQWH�HO�DJXD�TXH�GLVWULEXtDPRV�HQ�HO�
RFXODU�GH�XQD�PLULOOD�WHOHVFySLFD�SDUD�TXH�IXHUD�H[DFWD�OD�PHGLGD�SDUD�FDGD�XQR�GH�QRVRWURV�\�
SRU�OD�QRFKH�HPSUHQGLPRV�QXHYDPHQWH�HO�FDPLQR�SDUD�DOHMDUQRV�GH�HVWD�]RQD�GRQGH�YLYLPRV�
XQR� GH� ORV� GtDV�PiV� DQJXVWLRVRV� GH� OD� JXHUUD�� HQWUH� OD� VHG� \� HO� KDPEUH�� HO� VHQWLPLHQWR� GH�
QXHVWUD�GHUURWD�\�OD�LQPLQHQFLD�GH�XQ�SHOLJUR�SDOSDEOH�H�LQHOXGLEOH�TXH�QRV�KDFLD�VHQWLU�FRPR�
UDWDV�DFRUUDODGDV��
�
'HVSXpV�GH�DOJXQDV�SHULSHFLDV�IXLPRV�D�FDHU�DO�DUUR\R�TXH�GHVHPERFDED�HQ�HO�PDU��R�D�DOJ~Q�
DIOXHQWH� GH� pVWH�� WLUDGRV� HQ� HO� VXHOR� EHELPRV� iYLGDPHQWH�� FRPR� FDEDOORV�� GXUDQWH� XQ� ODUJR�
UDWR��KDVWD�TXH�QXHVWUR�HVWyPDJR�YDFtR�GH�DOLPHQWRV��VH�UHVLVWLy�D�UHFLELU�PiV�DJXD��/OHQDPRV�



ODV� FDQWLPSORUDV� \� VHJXLPRV� QXHVWUR� YLDMH�� 3RU� OD� PDGUXJDGD� OOHJDPRV� D� OD� SXQWD� GH� XQ�
SHTXHxR�FHUULWR�HQ�HO�FXDO�KDEtD�XQRV�FXDQWRV�iUEROHV��1RV�GLVWULEXLPRV�DOOt�FRPR�SDUD�KDFHU�
UHVLVWHQFLD� \� SDUD� SRGHU� RFXOWDUQRV� OR� PHMRU� SRVLEOH� \� SDVDPRV� WRGR� HO� GtD� YLHQGR� SDVDU�
DYLRQHWDV� D�PX\� EDMD� DOWXUD� VREUH� QXHVWUDV� FDEH]DV�� FRQ� DOWRSDUODQWHV� TXH� HPLWtDQ� VRQLGRV�
LQFRPSUHQVLEOHV�SHUR�TXH�$OPHLGD�\�%HQtWH]��YHWHUDQRV�GHO�0RQFDGD��HQWHQGtDQ�TXH�HUD�XQD�
LQWLPDFLyQ�GH�UHQGLFLyQ��3RU�HO�ERVTXH�GH�YH]�HQ�FXDQGR�VH�RtDQ�DOJXQRV�JULWRV�LQLGHQWLILFDEOHV��
�
(VD�QRFKH�VHJXLPRV�QXHVWUR�SHUHJULQDMH�KDVWD�OOHJDU�D�ODV�FHUFDQtDV�GH�XQD�FDVD�GRQGH�VH�RtD�
HO� UXLGR� GH� XQD� RUTXHVWD�� 8QD� YH]� PiV� VH� VXVFLWy� OD� GLVFXVLyQ�� 5DPLUR�� $OPHLGD� \� \R�
RSLQiEDPRV� TXH� QR� VH� GHEtD� LU� GH� QLQJXQD� PDQHUD� D� XQ� EDLOH� R� DOJR� DVt�� SXHVWR� TXH� ORV�
FDPSHVLQRV� LQPHGLDWDPHQWH�� DXQTXH� QR� IXHUD� PiV� TXH� SRU� LQGLVFUHFLyQ� QDWXUDO�� KDUtDQ�
FRQRFHU�QXHVWUD�SUHVHQFLD�HQ�OD�]RQD��%HQtWH]�\�&DPLOR�&LHQIXHJRV�RSLQDEDQ�TXH�KDEtD�TXH�LU�
GH�WRGDV�PDQHUDV�\�FRPHU��$O�ILQDO�5DPLUR�\�\R�IXLPRV�FRPLVLRQDGRV�SDUD� OD�WDUHD�GH�OOHJDU�
KDVWD�OD�FDVD��REWHQHU�QRWLFLDV�\�ORJUDU�FRPLGD��&XDQGR�OOHJiEDPRV�FHUFD�FHVy�OD��P~VLFD�\�VH�
R\y�GLVWDQWH�OD�YR]�GH�XQ�KRPEUH�TXH�GHFtD�DOJR�DVt�FRPR���YDPRV�D�EULQGDU�DKRUD�SRU�WRGRV�
QXHVWURV�FRPSDxHURV�GH�DUPDV�TXH�WDQ�EULOODQWH�DFWXDFLyQ���HWF���HWF��1RV�EDVWy�SDUD�YROYHU�OR�
PiV�UiSLGR�\�VLJLORVDPHQWH�SRVLEOH�D�LQIRUPDU�D�QXHVWURV�FRPSDxHURV�GH�TXLpQHV�HUDQ�ORV�TXH�
VH�HVWDEDQ�GLYLUWLHQGR�HQ�DTXHOOD�ILHVWD��
�
6HJXLPRV�QXHVWUR�FDPLQR��SHUR�FRQ�OD�JHQWH�FDGD�YH]�PiV�QHJDGD�D�FDPLQDU��HVD�QRFKH��R�WDO�
YH]� OD� VLJXLHQWH�� FDVL� WRGRV� ORV� FRPSDxHURV� VH� UHVLVWLHURQ� D� VHJXLU� \� WXYLPRV� TXH� OODPDU�
HQWRQFHV�D�ODV�SXHUWDV�GH�XQ�FDPSHVLQR��HQ�ODV�RULOODV�GH�XQ�FDPLQR�UHDO��HQ�HO�OXJDU�OODPDGR�
3XHUFDV�*RUGDV��QXHYH�GtDV�GHVSXpV�GH�OD�VRUSUHVD��
�
1RV� UHFLELHURQ� HQ� IRUPD� DPDEOH� \� VHJXLGDPHQWH� XQ� IHVWLYDO� LQLQWHUUXPSLGR� GH� FRPLGD� VH�
UHDOL]y� HQ� DTXHOOD� FKR]D� FDPSHVLQD�� +RUDV� \� KRUDV� SDVDPRV� FRPLHQGR� KDVWD� TXH� QRV�
VRUSUHQGLy�HO�GtD�\�\D�QR�SRGtDPRV�VDOLU�GH�DOOt��3RU�OD�PDxDQD�OOHJDEDQ�FDPSHVLQRV�DYLVDGRV�
GH�QXHVWUD�SUHVHQFLD�TXH��FXULRVRV�\�VROtFLWRV��YHQtDQ�D�FRQRFHUQRV�\�D�GDUQRV�DOJR�GH�FRPHU�R�
WUDHUQRV�DOJ~Q�SUHVHQWH��
�
/D� SHTXHxD� FDVD� HQ� TXH� HVWiEDPRV� SURQWR� VH� FRQYHUWtD� HQ� XQ� LQILHUQR�� $OPHLGD� LQLFLDED� HO�
IXHJR� GH� OD� GLDUUHD� \� OXHJR� RFKR� LQWHVWLQRV� GHVDJUDGHFLGRV� GHPRVWUDEDQ� VX� LQJUDWLWXG��
HQYHQHQDQGR�DTXHO�SHTXHxR�UHFLQWR��DOJXQRV�OOHJDEDQ�D�YRPLWDU��3DEOR�+XUWDGR�DJRWDGR�SRU�
ORV� GtDV� GH� PDUFKD�� GH� FDQVDQFLR�� GH� PDUHR�� GH� KDPEUH� \� VHG� DFXPXODGRV�� QR� SRGtD�
OHYDQWDUVH��



5HVROYLPRV� VHJXLU� SRU� OD� QRFKH�� /RV� FDPSHVLQRV� GLMHURQ� TXH� WHQtDQ� QRWLFLDV� GH� TXH� )LGHO�
HVWDED�YLYR�\�TXH�SRGtDQ�OOHYDUQRV�D�DOJXQDV�]RQDV�HQ�ODV�FXDOHV�SUHVXPLEOHPHQWH�HVWDUtD�FRQ�
&UHVFHQFLR� 3pUH]�� SHUR� WHQtDPRV� TXH� GHMDU� ORV� XQLIRUPHV� \� ODV� DUPDV�� $OPHLGD� \� \R�
FRQVHUYDPRV�XQDV�SLVWRODV�DPHWUDOODGRUDV�6WDU��ORV�RFKR�IXVLOHV�\�WRGDV�ODV�EDODV�TXHGDURQ�HQ�
UHVJXDUGR�HQ�FDVD�GHO�FDPSHVLQR��PLHQWUDV�QRVRWURV�QRV�GLYLGtDPRV�HQ�GRV�JUXSRV��GH�WUHV�\�
FXDWUR�KRPEUHV��SDUD�DORMDUQRV�HQ�FDVD�GH�ORV�FDPSHVLQRV�\�GH�DOOt� LU�JDQDQGR��HQ�VXFHVLYDV�
HWDSDV��OD�0DHVWUD��
�
(O�JUXSR�QXHVWUR�HVWDED� LQWHJUDGR�VL�PDO�QR� UHFXHUGR��SRU�3DQFKR�*RQ]iOH]��5DPLUR�9DOGpV��
$OPHLGD�\�\R��HO�RWUR�SRU�&DPLOR��%HQLWH]�\�&KDR��3DEOR�+XUWDGR�TXHGDED�HQIHUPR�HQ�OD�FDVD��
�
$SHQDV�QRV�IXLPRV��HO�GXHxR�GH�OD�FDVD�QR�SXGR�UHVLVWLU�OD�WHQWDFLyQ�GH�FRPXQLFDU�OD�QRWLFLD�D�
XQ�DPLJR�SDUD�GLVFXWLU�GyQGH�HVFRQGtDQ�ODV�DUPDV��pVWH�OH�FRQYHQFLy�GH�TXH�SRGtDQ�YHQGHUVH��
HQWUDQGR�HQ�WUDWRV�FRQ�XQ�WHUFHUR��HO�TXH�KL]R�OD�GHQXQFLD�DO�HMpUFLWR�\��SRFDV�KRUDV�GHVSXpV�
GH�KDEHU�GHMDGR�OD�SULPHUD�KRVSLWDODULD�PDQVLyQ�GH�&XED��HO�HQHPLJR�LUUXPSLy��WRPDED�SUHVR�
D 3DEOR�+XUWDGR�\�FDSWXUDED�WRGDV�ODV�DUPDV��
�
1RVRWURV�HVWiEDPRV�HQ�FDVD�GH�XQ�DGYHQWLVWD�OODPDGR�$UJHOLR�5RVDEDO�D�TXLHQ�WRGRV�FRQRFtDQ�
FRPR�(O�3DVWRU��(VWH�FRPSDxHUR��DO�HQWHUDUVH�GH�OD�LQIDXVWD�QRWLFLD�KL]R�FRQWDFWR�UiSLGDPHQWH�
FRQ� RWUR� FDPSHVLQR� GH� OD� ]RQD�� PX\� FRQRFHGRU� GH� HOOD� \� TXH� GHFtD� VLPSDWL]DED� FRQ� ORV�
UHEHOGHV���
�
(VD� QRFKH� QRV� VDFDEDQ� GH� DOOt� \� QRV� OOHYDEDQ� D�RWUR� UHIXJLR�PiV� VHJXUR�� (O� FDPSHVLQR�TXH�
FRQRFLpUDPRV� DTXHO� GtD� VH� OODPDED� *XLOOHUPR� *DUFtD�� KR\� MHIH� GHO� (MpUFLWR� GH� 2FFLGHQWH� \�
PLHPEUR�GH�OD�'LUHFFLyQ�1DFLRQDO�GH�QXHVWUR�3DUWLGR��
�
'HVSXpV� HVWXYLPRV� HQ� DOJXQDV� RWUDV� FDVDV� FDPSHVLQDV�� &DUORV� 0DV�� LQFRUSRUDGR� DO� HMpUFLWR�
PiV�WDUGH��3HUXFKR��RWURV�FRPSDxHURV�FX\RV�QRPEUHV�QR�UHFXHUGR��8QD�PDGUXJDGD��GHVSXpV�
GH�FUX]DU�OD�FDUUHWHUD�GH�3LOyQ��\�FDPLQDU�VLQ�JXtD�DOJXQR��OOHJiEDPRV�KDVWD�OD�ILQFD�GH�0RQJR�
3pUH]�� KHUPDQR� GH�&UHVFHQFLR�� GRQGH�HVWDEDQ� WRGRV� ORV� H[SHGLFLRQDULRV� VREUHYLYLHQWHV� \� HQ�
OLEHUWDG�KDVWD�HO�PRPHQWR�GH�QXHVWUDV�WURSDV�GHVHPEDUFDGDV��D�VDEHU��)LGHO�&DVWUR��8QLYHUVR�
6iQFKH]�� )DXVWLQR� 3pUH]�� 5D~O� &DVWUR�� &LUR� 5HGRQGR�� (ILJHQLR� $PHLMHLUDV�� 5HQp� 5RGUtJXH]� \�
$UPDQGR� 5RGUtJXH]�� 3RFRV� GtDV� GHVSXpV� VH� QRV� LQFRUSRUDUtDQ� 0RUiQ�� &UHVSR�� -XOLWR� 'tD]��
&DOL[WR�*DUFtD��&DOL[WR�0RUDOHV�\�%HUP~GH]��



1XHVWUD�SHTXHxD�WURSD�VH�SUHVHQWDED�VLQ�XQLIRUPHV�\�VLQ�DUPDPHQWRV��SXHV�ODV�GRV�SLVWRODV�
HUD� WRGR� OR� TXH� KDEtDPRV� ORJUDGR� VDOYDU� GHO� GHVDVWUH� \� OD� UHFRQYHQFLyQ� GH� )LGHO� IXH� PX\�
YLROHQWD��
�
'XUDQWH�WRGD�OD�FDPSDxD��\�D~Q�KR\��UHFRUGDPRV�VX�DGPRQLFLyQ���1R�KDQ�SDJDGR�OD�IDOWD�TXH�
FRPHWLHURQ��SRUTXH�HO�GHMDU� ORV� IXVLOHV�HQ�HVWDV�FLUFXQVWDQFLDV�VH�SDJD�FRQ� OD�YLGD�� OD�~QLFD�
HVSHUDQ]D� GH� VREUHYLYLU� TXH� WHQtDQ� HQ� FDVR� GH� TXH� HO� HMpUFLWR� WRSDUD� FRQ� XVWHGHV� HUDQ� VXV�
DUPDV��'HMDUODV�IXH�XQ�FULPHQ�\�XQD�HVWXSLGH]���
�

&RPEDWH�GH�/D�3ODWD�
�
(O� DWDTXH� D� XQ� SHTXHxR� FXDUWHO� TXH� H[LVWtD� HQ� OD� GHVHPERFDGXUD� GHO� UtR� GH� /D� 3ODWD�� HQ� OD�
6LHUUD�0DHVWUD��FRQVWLWX\y�QXHVWUD�SULPHUD�YLFWRULD�\�WXYR�FLHUWD�UHVRQDQFLD��PiV�OHMDQD�TXH�OD�
DEUXSWD�UHJLyQ�GRQGH�VH�UHDOL]y��)XH�XQ�OODPDGR�GH�DWHQFLyQ�D�WRGRV��OD�GHPRVWUDFLyQ�GH�TXH�
HO� (MpUFLWR� 5HEHOGH� H[LVWtD� \� HVWDED� GLVSXHVWR� D� OXFKDU� \�� SDUD� QRVRWURV�� OD� UHDILUPDFLyQ� GH�
QXHVWUDV�SRVLELOLGDGHV�GH�WULXQIR�ILQDO��
�
(O�GtD����GH�HQHUR�GH�������SRFR�PiV�GH�XQ�PHV�GHVSXpV�GH� OD�VRUSUHVD�GH�$OHJUtD�GH�3tR��
SDUDPRV� HQ� HO� UtR� 0DJGDOHQD� TXH� HVWi� VHSDUDGR� GH� /D� 3ODWD� SRU� XQ� ILUPH� TXH� VDOH� GH� OD�
0DHVWUD� \� PXHUH� HQ� HO� PDU� GLYLGLHQGR� ODV� GRV� SHTXHxDV� FXHQFDV�� $OOt� KLFLPRV� DOJXQRV�
HMHUFLFLRV� GH� WLUR�� RUGHQDGRV� SRU� )LGHO� SDUD� HQWUHQDU� DOJR� D� OD� JHQWH�� DOJXQRV� WLUDEDQ� SRU�
SULPHUD� YH]� HQ� VX� YLGD�� $OOt� QRV� EDxDPRV� WDPELpQ�� GHVSXpV� GH�PXFKRV� GtDV� GH� LJQRUDU� OD�
KLJLHQH�\�� ORV�TXH�SXGLHURQ��FDPELDURQ�VXV�URSDV��(Q�DTXHO�PRPHQWR�KDEtD�YHLQWLWUpV�DUPDV�
HIHFWLYDV��QXHYH�IXVLOHV�FRQ�PLULOOD�WHOHVFySLFD��FLQFR�VHPLDXWRPiWLFRV��FXDWUR�GH�FHUURMR��GRV�
DPHWUDOODGRUDV�7KRPSVRQ��GRV�SLVWRODV�DPHWUDOODGRUDV�\�XQD�HVFRSHWD�FDOLEUH�����3RU�OD�WDUGH�
GH�HVH�GtD�VXELPRV�OD�~OWLPD�ORPD�DQWHV�GH�OOHJDU�D�ODV�LQPHGLDFLRQHV�GH�/D�3ODWD��6HJXtDPRV�
XQ�DQJRVWR�WULOOR�GHO�ERVTXH�WUDQVLWDGR�SRU�PX\�SRFDV�SHUVRQDV�\�PDUFDGR�HVSHFLDOPHQWH�SDUD�
QRVRWURV�D�SXQWD�GH�PDFKHWH�SRU�XQ�FDPSHVLQR�GH� OD�UHJLyQ�� OODPDGR�0HOTXLDGHV�(OtDV��(VWH�
QRPEUH� QRV� IXH� GDGR� SRU� QXHVWUR� JXtD� (XWLPLR� TXH� HQ� HVD� pSRFD� HUD� LPSUHVFLQGLEOH� SDUD�
QRVRWURV�\� OD� LPDJHQ�GHO�FDPSHVLQDGR�UHEHOGH��SHUR�DOJ~Q�WLHPSR�GHVSXpV�IXH�DSUHVDGR�SRU�
&DVLOODV��TXLHQ�HQ�YH]�GH�PDWDUOR�OR�FRPSUy�FRQ�OD�RIHUWD�GH���������\�XQ�JUDGR�HQ�HO�HMpUFLWR�
Vt� PDWDED� D� )LGHO�� (VWXYR� PX\� FHUFD� GH� VX� LQWHQWR�� SHUR� OH� IDOWy� YDORU� SDUD� KDFHUOR�� VLQ�
HPEDUJR��PX\�LPSRUWDQWH�IXH�VX�DFFLyQ��GHODWDQGR�QXHVWURV�FDPSDPHQWRV��



(Q� DTXHOOD� pSRFD�� (XWLPLR� QRV� VHUYtD� OHDOPHQWH�� HUD� XQR� GH� ORV� WDQWRV� FDPSHVLQRV� TXH�
OXFKDEDQ� SRU� VXV� WLHUUDV� FRQWUD� ORV� WHUUDWHQLHQWHV� GH� OD� UHJLyQ�� \� TXLHQ� OXFKDUD� FRQWUD� ORV�
WHUUDWHQLHQWHV�� OXFKDED� DO� PLVPR� WLHPSR� FRQWUD� OD� JXDUGLD� TXH� HUD� OD� VHUYLGRUD� GH� DTXHOOD�
FODVH��
�
'XUDQWH� HO� FDPLQR� GH� HVH� GtD�� WRPDPRV� GRV� FDPSHVLQRV� SULVLRQHURV� TXH� UHVXOWDURQ� VHU�
SDULHQWHV�GHO�JXtD��XQR�GH�HOORV�IXH�SXHVWR�HQ�OLEHUWDG�SHUR�HO�RWUR�IXH�UHWHQLGR��FRPR�PHGLGD�
GH� SUHFDXFLyQ�� $O� GtD� VLJXLHQWH�� ��� GH� HQHUR�� DYLVWDPRV� HO� FXDUWHO� GH� /D� 3ODWD�� D� PHGLR�
FRQVWUXLU��FRQ�VXV�OiPLQDV�GH�]LQF�\�YLPRV�XQ�JUXSR�GH�KRPEUHV�VHPLGHVQXGRV�HQ�ORV�TXH�VH�
DGLYLQDED��VLQ�HPEDUJR��HO�XQLIRUPH�HQHPLJR��3XGLPRV�REVHUYDU�FyPR��D�ODV�VHLV�GH�OD�WDUGH��
DQWHV�GH�FDHU�HO�VRO��OOHJDED�XQD�ODQFKD�FDUJDGD�GH�JXDUGLDV��EDMDQGR�XQRV�\�VXELHQGR�RWURV��
&RPR�QR�FRPSUHQGLPRV�ELHQ�ODV�HYROXFLRQHV�GHFLGLPRV�GHMDU�HO�DWDTXH�SDUD�HO�GtD�VLJXLHQWH��
�
'HVGH� HO� DPDQHFHU� GHO� ��� VH� SXVR� REVHUYDFLyQ� VREUH� HO� FXDUWHO�� 6H� KDEtD� UHWLUDGR� HO�
JXDUGDFRVWDV�SRU�OD�QRFKH��VH�LQLFLDURQ�ODERUHV�GH�H[SORUDFLyQ�SHUR�QR�VH�YHtDQ�VROGDGRV�SRU�
QLQJXQD� SDUWH�� $� ODV� WUHV� GH� OD� WDUGH�� GHFLGLPRV� LU� DFHUFiQGRQRV� DO� FDPLQR� TXH� VXEH� GHO�
FXDUWHO� ERUGHDQGR� HO� UtR� SDUD� WUDWDU� GH� REVHUYDU� DOJR�� DO� DQRFKHFHU�� FUX]DPRV�HO� UtR� GH� /� D�
3ODWD� TXH� QR� WLHQH� SURIXQGLGDG� DOJXQD� \� QRV�DSRVWDPRV�HQ�HO� FDPLQR��D� ORV� FLQFR�PLQXWRV��
WRPDPRV� SULVLRQHURV� D�GRV� FDPSHVLQRV��8QR�GH� ORV�KRPEUHV� WHQtD� DOJXQRV�DQWHFHGHQWHV�GH�
FKLYDWR�� DO� VDEHU� TXLpQHV� pUDPRV� \� H[SUHVDUOHV� TXH� QR� WHQtDPRV� EXHQDV� LQWHQFLRQHV� VL� QR�
KDEODEDQ� FODUR�� GLHURQ� LQIRUPDFLRQHV� YDOLRVDV�� +DEtD� XQRV� VROGDGRV� HQ� HO� FXDUWHO��
DSUR[LPDGDPHQWH� XQD� TXLQFHQD�� \�� DGHPiV�� DO� UDWR� GHEtD� SDVDU� XQR� GH� ORV� WUHV� IDPRVRV�
PD\RUDOHV�GH�OD�UHJLyQ��&KLFKR�2VRULR��(VWRV�PD\RUDOHV�SHUWHQHFtDQ�DO�ODWLIXQGLR�GH�OD�IDPLOLD�
/DYLWL� TXH�KDEtD� FUHDGR�XQ�HQRUPH� IHXGR�\� OR�PDQWHQtD�PHGLDQWH�HO� WHUURU� FRQ� OD�D\XGD�GH�
LQGLYLGXRV�FRPR�&KLFKR�2VRULR��$O�SRFR�UDWR��DSDUHFLy�HO�QRPEUDGR�&KLFKR��ERUUDFKR��PRQWDGR�
HQ�XQ�PXOR�\�FRQ�XQ�QHJULWR�D�KRUFDMDGDV��8QLYHUVR�6iQFKH]�� OH�GLR�HO�DOWR�HQ�QRPEUH�GH�OD�
JXDUGLD�UXUDO��\�pVWH�UiSLGDPHQWH�FRQWHVWy���PRVTXLWR���HUD�OD�FRQWUDVHxD��
�
$ SHVDU� GH� QXHVWUR� DVSHFWR� SDWLEXODULR�� TXL]iV� SRU� HO� JUDGR� GH� HPEULDJXH]� GH� HVH� VXMHWR��
SXGLPRV� HQJDxDU� D� &KLFKR�2VRULR�� )LGHO�� FRQ� DLUH� LQGLJQDGR�� OH� GLMR� TXH� HUD� XQ� FRURQHO� GHO�
HMpUFLWR��TXH�YHQLD�D�LQYHVWLJDU�SRU�TXp�UD]yQ�QR�VH�KDEtD�OLTXLGDGR�\D�D�ORV�UHEHOGHV��TXH�pO�Vt�
VH�PHWtD�HQ�HO�PRQWH��SRU�HVR�HVWDED�EDUEXGR��TXH�HUD�XQD��EDVXUD��OR�TXH�HVWDED�KDFLHQGR�HO�
HMpUFLWR�� HQ� ILQ�� KDEOy� EDVWDQWH� PDO� GH� OD� HMHFXWLYLGDG� GH� ODV� IXHU]DV� HQHPLJDV�� &RQ� JUDQ�
VXPLVLyQ��&KLFKR�2VRULR� FRQWy�TXH��HIHFWLYDPHQWH�� ORV�JXDUGLDV� VH� OD�SDVDEDQ�HQ�HO� FXDUWHO��



TXH� VRODPHQWH� FRPtDQ�� VLQ� DFWXDU�� TXH� KDFtDQ� UHFRUULGRV� VLQ� LPSRUWDQFLD�� PDQLIHVWy�
HQIiWLFDPHQWH�TXH�KDEtD�TXH�OLTXLGDU�D�WRGRV�ORV�UHEHOGHV��6H�HPSH]y�D�KDFHU�GLVFUHWDPHQWH�
XQD�UHODFLyQ�GH�OD�JHQWH�DPLJD�\�HQHPLJD�HQ�OD�]RQD��SUHJXQWiQGROH�SRU�HOOD�D�&KLFKR�2VRULR�
\��QDWXUDOPHQWH��SRQLpQGROR�DO�UHYpV��FXDQGR�&KLFKR�GHFtD�TXH�DOJXQR�HUD�PDOR��\D�WHQtDPRV�
XQD�EDVH�SDUD�GHFLU�TXH�HUD�EXHQR��$Vt�VH�MXQWDURQ�YHLQWLWDQWRV�QRPEUHV��\�HO�FKLYDWR�VHJXtD�
KDEODQGR�� QRV� FRQWy� FyPR� KDEtDQ� PXHUWR� GRV� KRPEUHV� HQ� HVRV� OXJDUHV�� SHUR� PL� JHQHUDO�
%DWLVWD�PH� GHMy� OLEUH� HQVHJXLGD��� QRV� GLMR� FyPR� DFDEDED� GH� GDUOHV� XQDV� ERIHWDGDV� D� XQRV�
FDPSHVLQRV� TXH� VH� KDEtDQ� SXHVWR� �XQ� SRFR�PDOFULDGRV�� \� TXH�� DGHPiV�� VHJ~Q� VXV� SURSLDV�
SDODEUDV�� ORV� JXDUGLDV� HUDQ� LQFDSDFHV� GH� KDFHU� HVR�� ORV� GHMDEDQ� KDEODU� VLQ� FDVWLJDUORV�� /H�
SUHJXQWy�)LGHO�TXp�FRVD�KDUtD�pO� FRQ�)LGHO�&DVWUR�HQ�FDVR�GH�DJDUUDUOR��\�HQWRQFHV�FRQWHVWy�
FRQ�XQ�JHVWR� H[SOLFDWLYR�TXH�KDEtD�TXH�SDUWLUOH� ORV���� LJXDOPHQWH�RSLQy�GH�&UHVFHQFLR��0LUH��
GLMR��PRVWUDQGR� ORV� ]DSDWRV� GH� QXHVWUD� WURSD�� GH� IDFWXUD�PH[LFDQD�� �GH� XQR� GH� HVWRV� KLMRV�
GH���� TXH� PDWDPRV��� $OOt�� VLQ� VDEHUOR�� &KLFKR� 2VRULR� KDEtD� ILUPDGR� VX� SURSLD� VHQWHQFLD� GH�
PXHUWH��$O�ILQDO��DQWH� OD� LQVLQXDFLyQ�GH�)LGHO��DFFHGLy�D�JXLDUQRV�SDUD�VRUSUHQGHU�D�WRGRV�ORV�
VROGDGRV�\�GHPRVWUDUOHV�TXH�HVWDEDQ�PX\�PDO�SUHSDUDGRV�\�TXH�QR�FXPSOtDQ�FRQ�VX�GHEHU��
�
1RV�DFHUFDPRV�KDFLD�HO�FXDUWHO�� WHQLHQGR�FRPR�JXtD�D�&KLFKR�2VRULR��DXQTXH�SHUVRQDOPHQWH�
QR�HVWDED�PX\�VHJXUR�GH�TXH�DTXHO�KRPEUH�QR�VH�KXELHUD�SHUFDWDGR�\D�GH� OD�HVWUDWDJHPD��
6LQ�HPEDUJR��VLJXLy�FRQ�WRGD�LQJHQXLGDG��SXHV�HVWDED�WDQ�ERUUDFKR�TXH�QR�SRGtD�GLVFHUQLU��DO�
FUX]DU�QXHYDPHQWH�HO�UtR�SDUD�DFHUFDUQRV�DO�FXDUWHO��)LGHO�OH�GLMR�TXH�ODV�RUGHQDQ]DV�PLOLWDUHV�
HVWDEOHFtDQ� TXH� HO� SULVLRQHUR� GHEtD� HVWDU� DPDUUDGR�� HO� KRPEUH� QR� RSXVR� UHVLVWHQFLD�� VLJXLy�
FRPR�SULVLRQHUR��DXQTXH�VLQ�VDEHUOR��([SOLFy�TXH�OD�~QLFD�JXDUGLD�HVWDEOHFLGD�HUD�XQD�HQWUDGD�
HQ�HO�FXDUWHO�HQ�FRQVWUXFFLyQ�\�OD�FDVD�GH�RWUR�GH�ORV�PD\RUDOHV�OODPDGR�+RQRUtR��\�QRV�JXLy�
KDVWD� XQ� OXJDU� FHUFDQR� DO� FXDUWHO� SRU� GRQGH� SDVDED� HO� FDPLQR� DO�0DFLR�� (O� FRPSDxHUR� /XLV�
&UHVSR��KR\�FRPDQGDQWH�� IXH�HQYLDGR�D�H[SORUDU�\�YROYLy�FRQ� OD�QRWLFLD�GH�TXH�HUDQ�H[DFWRV�
ORV�LQIRUPHV�GHO�PD\RUDO��SXHV�VH�YHtDQ�ODV�GRV�FRQVWUXFFLRQHV�\�HO�SXQWR�URMR�GH�ORV�FLJDUURV�
GH�OD�JXDUGLD�HQ�HO�PHGLR��
�
&XDQGR� HVWiEDPRV� OLVWRV� SDUD� DFHUFDUQRV� WXYLPRV� TXH� HVFRQGHUQRV� \� GHMDU� SDVDU� D� WUHV�
JXDUGLDV�D�FDEDOOR�TXH�SDVDEDQ��DUULDQGR�FRPR�XQD�PXOD�D�XQ�SULVLRQHUR�GH�D�SLH��$O�ODGR�PtR�
SDVy�� \� UHFXHUGR� ODV� SDODEUDV� GHO� SREUH� FDPSHVLQR� TXH� GHFtD�� �<R� VR\� FRPR� XVWHGHV�� \� OD�
FRQWHVWDFLyQ�GH�XQ�KRPEUH�� TXH�GHVSXpV� LGHQWLILFDPRV� FRPR�HO� FDER�%DVRO�� �FiOODWH�\� VLJXH�
DQWHV� GH� TXH� WH� KDJD� FDPLQDU� D� ODWLJD]RV��� 1RVRWURV� FUHtDPRV� TXH� HVH� FDPSHVLQR� TXHGDED�
IXHUD� GH� SHOLJUR� DO� QR� HVWDU� HQ� HO� FXDUWHO�� H[SXHVWR� D� QXHVWUDV� EDODV� HQ� HO� PRPHQWR� GHO�



DWDTXH�� VLQ� HPEDUJR�� DO� GtD� VLJXLHQWH�� FXDQGR� VH� HQWHUDURQ� GHO� FRPEDWH� \� VX� UHVXOWDGR� IXH�
DVHVLQDGR�YLOPHQWH�HQ�HO�0DFtR��
�
7HQtDPRV�SUHSDUDGR�HO�DWDTXH�FRQ�YHLQWLGyV�DUPDV�GLVSRQLEOHV��(UD�XQ�PRPHQWR�LPSRUWDQWH��
SXHV�WHQtDPRV�PX\�SRFDV�EDODV��KDEtD�TXH�WRPDU�HO�FXDUWHO�GH�WRGDV�PDQHUDV��HO�QR�WRPDUOR�
VLJQLILFDED� JDVWDU� WRGR� HO� SDUTXH�� TXHGDU� SUiFWLFDPHQWH� LQGHIHQVRV�� (O� FRPSDxHUR� WHQLHQWH�
-XOLWR�'LD]��FDtGR�JORULRVDPHQWH�HQ�(O�8YHUR��FRQ�&DPLOR�&LHQIXHJRV��%HQtWH]�\�&DOL[WR�0RUDOHV��
FRQ� IXVLOHV� VHPLDXWRPiWLFRV�� FHUFDUtDQ� OD� FDVD� GH� JXDUR� SRU� OD� H[WUHPD� GHUHFKD�� )LGHO��
8QLYHUVR�6iQFKH]��/XLV�&UHVSR��&DOL[WR�*DUFtD��)DMDUGR���KR\�FRPDQGDQWH�GHO�PLVPR�DSHOOLGR�
TXH�QXHVWUR�PpGLFR��3LWL�)DMDUGR��FDtGR�HQ�(VFDPEUD\���\�\R��DWDFDUtDPRV�SRU�HO�FHQWUR��5D~O�
FRQ�VX�HVFXDGUD�\�$OPHLGD�FRQ�OD�VX\D��HO�FXDUWHO��SRU�OD�L]TXLHUGD��
�
$Vt�IXLPRV�DFHUFiQGRQRV�D�ODV�SRVLFLRQHV�HQHPLJDV�KDVWD�OOHJDU�D�XQRV�FXDUHQWD�PHWURV��+DEtD�
EXHQD�OXQD��)LGHO�LQLFLy�HO�WLURWHR�FRQ�GRV�UiIDJDV�GH�DPHWUDOODGRUD�\�IXH�VHJXLGR�SRU�WRGRV�ORV�
IXVLOHV� GLVSRQLEOHV�� ,QPHGLDWDPHQWH�� VH� LQYLWy� D� UHQGLUVH� D� ORV� VROGDGRV�� SHUR� VLQ� UHVXOWDGR�
DOJXQR���
�
(Q�HO�PRPHQWR�GH�LQLFLDUVH�HO�WLURWHR�IXH�DMXVWLFLDGR�HO�FKLYDWR�\�DVHVLQR�&KLFKR�2VRULR��
�
(O�DWDTXH�VH�KDEtD�LQLFLDGR�D�ODV�GRV�\�FXDUHQWD�GH�OD�PDGUXJDGD�\�ORV�JXDUGLDV�KLFLHURQ�PiV�
UHVLVWHQFLD�GH�OD�HVSHUDGD��KDEtD�XQ�VDUJHQWR�TXH�WHQLD�XQ�0���\�UHVSRQGtD�FRQ�XQD�GHVFDUJD�
FDGD� YH]� TXH� OH� LQWLPiEDPRV� OD� UHQGLFLyQ�� VH� GLHURQ� yUGHQHV� GH� GLVSDUDU� QXHVWUDV� YLHMDV�
JUDQDGDV�GH�WLSR�EUDVLOHxR��/XLV�&UHVSR�WLUy�OD�VX\D��\R�OD�TXH�PH�SHUWHQHFtD��6LQ�HPEDUJR��QR�
HVWDOODURQ��5D~O�&DVWUR�WLUy�GLQDPLWD�VLQ�QLSOH�\�pVWD�QR�KL]R�QLQJ~Q�HIHFWR��+DEtD�HQWRQFHV�TXH�
DFHUFDUVH�\�TXHPDU�ODV�FDVDV�DXQ�D�ULHVJR�GH�OD�SURSLD�YLGD��HQ�DTXHOORV�PRPHQWRV�8QLYHUVR�
6iQFKH]�WUDWy�GH�KDFHUOR�SULPHUR�\�IUDFDVy��GHVSXpV�&DPLOR�&LHQIXHJRV�WDPSRFR�SXGR�KDFHUOR�
\ DO�ILQDO��/XLV�&UHVSR�\�\R�QRV�DFHUFDPRV�D�XQ�UDQFKR�TXH�HVWH�FRPSDxHUR�LQFHQGLy��$�OD�OX]�
GHO�LQFHQGLR�SXGLPRV�YHU�TXH�HUD�VLPSOHPHQWH�XQ�OXJDU�GRQGH�JXDUGDEDQ�ORV�IUXWRV�GHO�FRFRWDO�
FHUFDQR��SHUR�LQWLPLGDPRV�D� ORV�VROGDGRV�TXH�DEDQGRQDURQ�OD�OXFKD��8QR�KX\HQGR�IXH�FDVL�D�
FKRFDU� FRQWUD� HO� IXVLO� GH� /XLV� &UHVSR� TXH� OR� KLULy� HQ� HO� SHFKR�� OH� TXLWy� HO� DUPD� \� VHJXLPRV�
GLVSDUDQGR�FRQWUD�OD�FDVD��&DPLOR�&LHQIXHJRV��SDUDSHWDGR�GHWUiV�GH�XQ�iUERO�GLVSDUy�FRQWUD�HO��
VDUJHQWR�TXH�KXtD�\�DJRWy�ORV�SRFRV�FDUWXFKRV�GH�TXH�GLVSRQtD��
�
/RV� VROGDGRV�� FDVL� VLQ� GHIHQVD�� HUDQ� LQPLVHULFRUGHPHQWH� KHULGRV� SRU� QXHVWUDV� EDODV�� &DPLOR�
&LHQIXHJRV�HQWUy�SULPHUR��SRU�QXHVWUR� ODGR��D� OD�FDVD�GH�GRQGH�OOHJDEDQ�JULWRV�GH�UHQGLFLyQ��



+LFLPRV�UiSLGDPHQWH�HO�EDODQFH�TXH�KDEtD�GHMDGR�HO�FRPEDWH�HQ�DUPDV��RFKR�6SULQJILHOG��XQD�
DPHWUDOODGRUD� 7KRPSVRQ� \� XQRV�PLO� WLURV�� QRVRWURV� KDEtDPRV� JDVWDGR� XQRV� TXLQLHQWRV� WLURV�
DSUR[LPDGDPHQWH��$GHPiV��WHQtDPRV�FDQDQDV��FRPEXVWLEOH��FXFKLOORV��URSDV��DOJXQD�FRPLGD��
(O� UHFXHQWR� GH� EDMDV�� HOORV� WHQtDQ� GRV� PXHUWRV� \� FLQFR� KHULGRV�� DGHPiV� WUHV� SULVLRQHURV��
$OJXQRV�MXQWR�FRQ�HO�FKLYDWR�+RQRULR��KDEtDQ�KXLGR��3RU�QXHVWUD�SDUWH��QL�XQ�UDVJXxR��6H�OHV�
GLR�IXHJR�D�ODV�FDVDV�GH�ORV�VROGDGRV�\�QRV�UHWLUDPRV��OXHJR�GH�DWHQGHU�OR�PHMRU�SRVLEOH�D�ORV�
KHULGRV��WUHV�GH�HOORV�GH�PXFKD�JUDYHGDG��TXH�OXHJR�PXULHURQ��VHJ~Q�QRV�HQWHUDPRV�GHVSXpV�
GH�OD�YLFWRULD�ILQDO��ORV�GHMDPRV�DO�FXLGDGR�GH�ORV�VROGDGRV�SULVLRQHURV��8QR�GH�HVWRV�VROGDGRV��
VH�LQFRUSRUy�GHVSXpV�D�ODV�WURSDV�GHO�FRPDQGDQWH�5D~O�&DVWUR�\�DOFDQ]y�HO�JUDGR�GH�WHQLHQWH��
PXULHQGR�HQ�XQ�DFFLGHQWH�DpUHR�\D�GHVSXpV�GH�JDQDGD�OD�JXHUUD��
�
6LHPSUH�FRQWUDVWDED�QXHVWUD�DFWLWXG�FRQ�ORV�KHULGRV�\�OD�GHO�HMpUFLWR��TXH�QR�VyOR�DVHVLQDED�D�
QXHVWURV�KHULGRV�VLQR�TXH�DEDQGRQDED�D�ORV�VX\RV��(VWD�GLIHUHQFLD�IXH�KDFLHQGR�VX�HIHFWR�FRQ�
HO�WLHPSR�\�FRQVWLWX\y�XQR�GH�ORV�IDFWRUHV�GH�WULXQIR��$OOt��FRQ�PXFKR�GRORU�SDUD�Pt��TXH�VHQWtD�
FRPR�PpGLFR� OD� QHFHVLGDG� GH�PDQWHQHU� UHVHUYDV� SDUD� QXHVWUDV� WURSDV�� RUGHQy� )LGHO� TXH� VH�
HQWUHJDUDQ�D� ORV�SULVLRQHURV� WRGDV� ODV�PHGLFLQDV�GLVSRQLEOHV�SDUD�HO�FXLGDGR�GH� ORV�VROGDGRV�
KHULGRV��\�DVt�OR�KLFLPRV��'HMDPRV�WDPELpQ�HQ�OLEHUWDG�D�ORV�FLYLOHV�\��D�ODV�FXDWUR�\�WUHLQWD�GH�
OD� PDxDQD� GHO� GtD� ���� VDOtDPRV� UXPER� D� 3DOPD� 0RFKD�� D� GRQGH� OOHJDPRV� DO� DPDQHFHU�
LQWHUQiQGRQRV�UiSLGDPHQWH��EXVFDQGR�ODV�]RQDV�PiV�DEUXSWDV�GH�OD�0DHVWUD��
�
8Q�HVSHFWiFXOR�ODVWLPRVR�VH�RIUHFtD�D�QXHVWURV�RMRV��XQ�FDER�\�XQ�PD\RUDO�KDEtDQ�DILUPDGR�OD�
YtVSHUD��D�WRGDV�ODV�IDPLOLDV�SUHVHQWHV��TXH�OD�DYLDFLyQ�ERPEDUGHDUtD�WRGR�DTXHOOR�\�HQWRQFHV�
LQLFLDURQ� XQ� p[RGR� KDFLD� OD� FRVWD�� &RUQR� QDGLH� FRQRFtD� QXHVWUD� HVWDQFLD� HQ� HO� OXJDU�� HUD�
FODUDPHQWH�XQD�PDQLREUD�HQWUH� ORV�PD\RUDOHV�\� OD�JXDUGLD�UXUDO�SDUD�GHVSRMDU�D�ORV�JXDMLURV�
GH�VXV�WLHUUDV�\�SHUWHQHQFLDV��SHUR� OD�PHQWLUD�GH�HOORV�KDEtD�FRLQFLGLGR�FRQ�QXHVWUR�DWDTXH�\�
DKRUD� VH� KDFtD� YHUGDG�� GH�PRGR� TXH� HO� WHUURU� VH� VHPEUy� HQ� HVH�PRPHQWR� \� IXH� LPSRVLEOH�
GHWHQHU�HO�p[RGR�FDPSHVLQR��
�
(VWH�IXH�HO�SULPHU�FRPEDWH�YLFWRULRVR�GH�ORV�HMpUFLWRV�UHEHOGHV��HQ�pVWH�\�HO�FRPEDWH�VLJXLHQWH��
IXH�HO�~QLFR�PRPHQWR�GH�OD�YLGD�GH�QXHVWUD�WURSD�GRQGH�QRVRWURV�KD\DPRV�WHQLGR�PiV�DUPDV�
TXH� KRPEUHV���� (O� FDPSHVLQR� QR� HVWDED� SUHSDUDGR� SDUD� LQFRUSRUDUVH� D� OD� OXFKD� \� OD�
FRPXQLFDFLyQ�FRQ�ODV�EDVHV�GH�OD�FLXGDG�SUiFWLFDPHQWH�QR�H[LVWtD��
�

&RPEDWH�GH�$UUR\R�GHO�,QILHUQR�



(O�$UUR\R�GHO� ,QILHUQR�HV�XQ�SHTXHxR�ULDFKXHOR�GH�HVFDVR�UHFRUULGR�TXH�GHVHPERFD�HQ�HO� UtR�
3DOPD�0RFKD��$�VXV�PiUJHQHV��DOHMiQGRQRV�GHO�UtR�3DOPD�0RFKD�\�VXELHQGR�SRU�ODV�ODGHUDV�GH�
ODV� ORPDV� TXH� OR� ERUGHDQ�� OOHJDPRV� D� XQD� SHTXHxD� DEUD� FLUFXODU� HQ� HO� PRQWH� GRQGH� VH�
OHYDQWDEDQ�GRV�SHTXHxRV�ERKtRV�H�KLFLPRV�QXHVWUR�FDPSDPHQWR�HQ�HVWD�]RQD��QDWXUDOPHQWH��
GHMDQGR�YDFtDV�ODV�FDVDV�FDPSHVLQDV��
�
)LGHO� FDOFXODED� TXH� HO� HMpUFLWR� YHQGUtD� HQ� QXHVWUD� E~VTXHGD� \� TXH� PiV� R� PHQRV� QRV�
ORFDOL]DUtD��GHFLGLy�SUHSDUDU�HQ�HVWD�UHJLyQ�OD�HPERVFDGD�TXH�VLUYLHUD�SDUD�DWUDSDU�D�DOJXQRV�
VROGDGRV�HQHPLJRV��&RQVHFXHQWHPHQWH�FRQ�HOOR�GLVWULEX\y�OD�JHQWH��
�
)LGHO�FRQVWDQWHPHQWH�YLJLODED�ODV�OtQHDV�\�GDED�UHFRUULGRV�SDUD�FHUFLRUDUVH�GH�OD�HILFDFLD�GH�OD�
GHIHQVD�� /DV� FXUYDV� GH� QLYHO� HVWiQ� KHFKDV� HQ� DTXHOOD� pSRFD� \�PDUFDQ�PX\� LQH[DFWDPHQWH�
FDGD�FLQFR�PHWURV�GH�DOWXUD��(O�GtD����GH�HQHUR�SRU�OD�PDxDQD��HVWXYLPRV�UHYLVDQGR�ODV�WURSDV�
FXDQGR� VXFHGLy� XQ� DFFLGHQWH� TXH� SXGR� WHQHU� JUDYHV� FRQVHFXHQFLDV�� <R� KDEtD� OOHYDGR� FRPR�
WURIHR�GH�OD�OXFKD�HQ�/D�3ODWD��XQ�FDVFR�FRPSOHWR�GH�FDER�GHO�HMpUFLWR�EDWLVWLDQR�\�OR�SRUWDED�
FRQ� WRGR� RUJXOOR�� SHUR� DO� LU� D� LQVSHFFLRQDU� ODV� WURSDV�� OR� KLFLPRV� SRU� SOHQR� PRQWH� \� OD�
YDQJXDUGLD�QRV�R\y�YHQLU�GHVGH� OHMRV�\�YLR�HO�JUXSR�HQFDEH]DGR�SRU�XQR�TXH� OOHYDED�FDVFR��
$IRUWXQDGDPHQWH�HQ�HVH�PRPHQWR�VH�HVWDEDQ�OLPSLDQGR�ODV�DUPDV��\�VRODPHQWH�IXQFLRQDED�HO�
IXVLO�GH�&DPLOR�&LHQIXHJRV�TXH�GLVSDUy�VREUH�QRVRWURV��DXQTXH�LQPHGLDWDPHQWH�FRPSUHQGLy�VX�
HUURU��HO�SULPHU�GLVSDUR�QR�GLR�HQ�HO�EODQFR�\�HO�IXVLO�DXWRPiWLFR�VH�WUDEy�LPSLGLpQGROH�VHJXLU�
GLVSDUDQGR��(VWH�KHFKR�GHPXHVWUD�HO�HVWDGR�GH�WHQVLyQ�TXH�WHQtDPRV�WRGRV��HVSHUDQGR��FRPR�
XQD�OLEHUDFLyQ��HO�FRPEDWH��VRQ�HVRV�PRPHQWRV�GRQGH�KDVWD�ORV�PiV�ILUPHV�GH�QHUYLRV�VLHQWHQ�
FLHUWR� OHYH� WHPEORU� HQ� ODV� URGLOODV� \� WRGR� HO� PXQGR� DQVtD� \D� GH� XQD� YH]� OD� OOHJDGD� GH� HVH�
PRPHQWR�HVWHODU�GH�OD�JXHUUD��TXH�HV�HO�FRPEDWH��6LQ�HPEDUJR��QR�HUD�QL�FRQ�PXFKR��QXHVWUR�
GHVHR�HO�FRPEDWLU��OR�KLFLPRV�SRUTXH�HUD�QHFHVDULR����
�
(Q� OD�PDGUXJDGD� GHO� GtD����� VH�R\HURQ�DOJXQRV�GLVSDURV�DLVODGRV�SRU� OD� ]RQD�GHO� UtR� 3DOPD�
0RFKD� \� HVWR� QRV� LQFLWy� D� PDQWHQHU� WRGDYtD� HQ� PHMRUHV� FRQGLFLRQHV� QXHVWUDV� OtQHDV�� D�
FXLGDUQRV�PiV�\�D�HVSHUDU�OD�LQPLQHQWH�SUHVHQFLD�GH�OD�WURSD�HQHPLJD��
�
'HELGR�D�TXH�VH�VXSRQtD�TXH�HVWDEDQ� ORV�VROGDGRV�FHUFD��QR�KXER�QL�GHVD\XQR�QL�DOPXHU]R��
&RQ� HO� JXDMLUR�&UHVSR� KDEtDPRV�GHVFXELHUWR�XQ�QLGR�GH�JDOOLQDV� \� UDFLRQiEDPRV�HO� XVR�TXH�
KDFtDPRV�GH�ORV�KXHYRV�GHMDQGR�XQR��FRPR�HV�XVXDO��SDUD�TXH�VLJXLHUD�SRQLHQGR��(VH�GtD��HQ�
YLVWD�GH� ORV� WLURV�HVFXFKDGRV�SRU� OD�QRFKH��&UHVSR�GHFLGLy�TXH�GHEtDPRV�FRPHUQRV�HO�~OWLPR�



KXHYR��\�DVt� OR�KLFLPRV��(UD�PHGLRGtD�FXDQGR�REVHUYDPRV�XQD�ILJXUD�KXPDQD�HQ�XQR�GH� ORV�
ERKtRV��SHQVDPRV�HQ�HO�SULPHU�PRPHQWR�TXH�KDEtD�GHVREHGHFLGR�OD�RUGHQ�GH�QR�DFHUFDUVH�D�
ODV� FDVDV� DOJXQR� GH� ORV� FRPSDxHURV�� 6LQ� HPEDUJR�� QR� HUD� DVt�� XQR� GH� ORV� VROGDGRV� GH� OD�
GLFWDGXUD� HUD� HO� H[SORUDGRU� GHO� ERKtR�� $SDUHFLHURQ� GHVSXpV� KDVWD� VHLV�� \� OXHJR� VH� IXHURQ��
TXHGDQGR� WUHV� D� OD� YLVWD��SXGLPRV�REVHUYDU� FyPR�HO� VROGDGR�GH�JXDUGLD�� WUDV�PLUDU�D� WRGRV�
ODGRV��TXLWy�XQDV�KLHUEDV��VH�ODV�SXVR�HQ�ODV�RUHMDV�HQ�XQ�LQWHQWR�GH�FDPXIODJH��\�VH�VHQWy�D�OD�
VRPEUD� WUDQTXLODPHQWH� VLQ� DSUHQVLRQHV� HQ� VX� URVWUR� FODUDPHQWH� YLVLEOH� HQ� OD� PLULOOD�
WHOHVFySLFD��(O�GLVSDUR�GH�)LGHO��TXH�DEULy�HO�IXHJR��OR�IXOPLQy�SXHV�VRODPHQWH�DOFDQ]y�D�GDU�XQ�
JULWR�� DOJR� DVt� FRPR� ��D\�PL�PDGUH��� \� FD\y� SDUD� QR� OHYDQWDUVH�� 6H� JHQHUDOL]y� HO� WLURWHR� \�
FD\HURQ� ORV� GRV� FRPSDxHURV� GHO� LQIRUWXQDGR� VROGDGR�� 'H� SURQWR� GHVFXEUt� TXH� HQ� HO� ERKtR�
FHUFDQR�D�PLV�SRVLFLRQHV�KDEtD�RWUR�VROGDGR�TXH�WUDWDED�GH�HVFRQGHUVH�GHO�IXHJR�QXHVWUR��6H�
OH� YHtDQ� VRODPHQWH� ODV� SLHUQDV�� SXHV� PL� SRVLFLyQ� HOHYDGD� KDFtD� TXH� HO� WHFKR� GHO� ERKtR� OR�
WDSDUD��7LUp�D� UXPER� OD�SULPHUD�YH]�\� IDOOp��HO�VHJXQGR�GLVSDUR�GLR�GH� OOHQR�HQ�HO�SHFKR�GHO�
KRPEUH�TXH�FD\y�GHMDQGR�VX�IXVLO�FODYDGR�HQ�OD�WLHUUD�SRU�OD�ED\RQHWD��&XELHUWR�SRU�HO�JXDMLUR�
&UHVSR�� OOHJXp� D� OD� FDVD� GRQGH� SXGH� REVHUYDU� HO� FDGiYHU� TXLWiQGROH� VXV� EDODV�� VX� IXVLO� \�
DOJXQDV�RWUDV�SHUWHQHQFLDV��(O�KRPEUH�KDEtD�UHFLELGR�XQ�EDOD]R�HQ�PHGLR�GHO�SHFKR�TXH�GHELy�
KDEHU�SDUWLGR�HO�FRUD]yQ�\�VX�PXHUWH�IXH�LQVWDQWiQHD��\D�SUHVHQWDED�ORV�SULPHURV�VtQWRPDV�GH�
OD�ULJLGH]�FDGDYpULFD�GHELGR�TXL]iV�DO�FDQVDQFLR�GH�OD�~OWLPD�MRUQDGD�TXH�KDEtD�UHQGLGR��
�
(O� FRPEDWH� IXH� GH� XQD� IHURFLGDG� H[WUDRUGLQDULD� \� SURQWR� HVWiEDPRV� KX\HQGR� FDGD� XQR� SRU�
QXHVWUR�ODGR��OXHJR�GH�ORJUDGRV�SRU�QXHVWUD�SDUWH�ORV�REMHWLYRV�SURSXHVWRV��
�
$O�KDFHU�HO�UHFXHQWR�FRQVWDWDPRV�TXH�KDEtDPRV�JDVWDGR�����EDODV�DSUR[LPDGDPHQWH�\�TXH�VH�
UHFXSHUDURQ� ��� GH� XQD� FDQDQD� OOHQD� \� XQ� IXVLO�� pVH� IXH� HO� *DUDQG� TXH� OH� FRUUHVSRQGLy� DO�
FRPDQGDQWH�(ILJHQLR�$PHLMHLUDV��HO�TXH�OR�OOHYy�GXUDQWH�EXHQD�SDUWH�GH�OD�JXHUUD��6H�FRQWDURQ�
FXDWUR�PXHUWRV�GHO�HQHPLJR��SHUR�PHVHV�GHVSXpV�QRV�HQWHUDPRV��DO�GHWHQHU�XQ�FKLYDWR��TXH�
KDEtDQ�VLGR�FLQFR� ODV�EDMDV��1R�HUD�XQD�YLFWRULD�FRPSOHWD��SHUR�WDPSRFR�XQD�YLFWRULD�StUULFD��
+DEtDPRV�PHGLGR�QXHVWUDV�IXHU]DV�FRQ�HO�HMpUFLWR�HQ�QXHYDV�VLWXDFLRQHV�\�KDEtDPRV�VXSHUDGR�
OD�SUXHED��
�
(VWR�QRV�PHMRUy�PXFKR�HO�iQLPR�\�QRV�SHUPLWLy�VHJXLU�GXUDQWH�WRGR�HO�GtD�WUHSDQGR�KDFLD�ORV�
PRQWHV� PiV� LQDFFHVLEOHV� SDUD� HVFDSDU� D� OD� SHUVHFXFLyQ� GH� JUXSRV� PD\RUHV� GHO� HMpUFLWR�
HQHPLJR��$Vt� IXLPRV�D� FDHU�GHO�RWUR� ODGR�GH� OD�PRQWDxD�\� FDPLQiEDPRV�SDUDOHODPHQWH�D� OD�
WURSD� GH� %DWLVWD�� TXH� WDPELpQ� KDEtD� KXLGR�� \� KDEtD� FUX]DGR� ODV� PLVPDV� F~VSLGHV� GH� ODV�
PRQWDxDV� SDUD� VHJXLU� KDFLD� HO� RWUR� ODGR�� GXUDQWH� GRV� GtDV� QXHVWUDV� WURSDV� \� ODV� WURSDV� GHO�



HQHPLJR� PDUFKDURQ� FDVL� MXQWDV�� VLQ� SHUFDWDUVH� GH� HOOR� XQD� YH]� GXUPLHURQ� HQ� GRV� ERKtRV�
VHSDUDGRV�DSHQDV�SRU�XQ�SHTXHxR�UtR�FRPR�HV�HO�GH�/D�3ODWD��\�DOJ~Q�SDU�GH�UHFRGRV�HQWUH�Vt��
(O� WHQLHQWH� TXH� FRPDQGDED� OD� SDWUXOOD� VH� OODPDED� 6iQFKH]� 0RVTXHUD� \� VX� QRPEUH� VH� KL]R�
IDPRVR� HQ� OD� 6LHUUD�0DHVWUD� SRU� VXV� GHSUHGDFLRQHV� GH� WRGR� WLSR�� (V�EXHQR�H[SOLFDU� TXH� ORV�
EDOD]RV� RtGRV� SRU� QRVRWURV� KRUDV� DQWHV� GH� OD� DFFLyQ� IXHURQ� GLVSDUDGRV� SDUD� DVHVLQDU� D� XQ�
�SLFKyQ� GH� KDLWLDQR�� TXH� VH� QHJDUD� D� FRQGXFLU� ODV� WURSDV� KDVWD� QXHVWUR� HVFRQGLWH�� 6L� QR�
KXELHUDQ�FRPHWLGR�HVH�DVHVLQDWR�QR�QRV�KXELHUDQ�HQFRQWUDGR�ELHQ�DOHUWDV��
�
(VWiEDPRV�GH�QXHYR�VREUHFDUJDGRV�GH�SHVR�OOHYDQGR�PXFKRV�GH�QRVRWURV�GRV�IXVLOHV��HQ�HVWD�
VLWXDFLyQ� QR� HUD�PX\� IiFLO� HO� FDPLQR�� SHUR� HYLGHQWHPHQWH� HUD� RWUD�PRUDO� OD� TXH� LPSHUDED��
GLIHUHQWH� D� OD� TXH� RVWHQWiEDPRV� GHVSXpV� GHO� GHVDVWUH� GH� $OHJUtD� GH� 3tR�� 3RFRV� GtDV� DQWHV�
KDEtDPRV� GHUURWDGR� D� XQ� JUXSR� PHQRU� HQ� Q~PHUR�� DWULQFKHUDGR� HQ� XQ� FXDUWHO�� DKRUD�
GHUURWiEDPRV� XQD� FROXPQD� HQ� PDUFKD� VXSHULRU� HQ� Q~PHUR� D� QXHVWUDV� IXHU]DV� \� VH� SXGR�
H[SHULPHQWDU�OD�LPSRUWDQFLD�TXH�WLHQH�HQ�HVWH�WLSR�GH�JXHUUD�OLTXLGDU�ODV�YDQJXDUGLDV��SXHV�VLQ�
YDQJXDUGLD�QR�SXHGH�PRYHUVH�XQ�HMpUFLWR��
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