
'H��'LDULR�GHO�FKH�HQ�%ROLYLD� SRU�(UQHVWR�&KH�*XHYDUD��&RS\ULJKW��������,QVWLWXWR�GHO�/LEUR�/D�+DEDQD��/D�+DEDQD 

'LDULR�GHO�&KH�HQ�%ROLYLD�
�

$f2������
�
129,(0%5(������

�
129,(0%5(���

�
+R\�FRPLHQ]D�XQD�QXHYD�HWDSD��3RU�OD�QRFKH�OOHJDPRV�D�OD�ILQFD��(O�YLDMH�IXH�EDVWDQWH�EXHQR��
/XHJR�GH�HQWUDU��FRQYHQLHQWHPHQWH�GLVIUD]DGRV��SRU�&RFKDEDPED��3DFKXQJR� ����\�\R�KLFLPRV�
ORV�FRQWDFWRV�\�YLDMDPRV�HQ�MHHS��HQ�GRV�GtDV�\�GRV�YHKtFXORV��
�
$O� OOHJDU�FHUFD�GH� OD� ILQFD�GHWXYLPRV� ODV�PiTXLQDV�\�XQD�VROD� OOHJy�D�HOOD�SDUD�QR�DWUDHU� ODV�
VRVSHFKDV� GH� XQ� SURSLHWDULR� FHUFDQR�� TXH� PXUPXUD� VREUH� OD� SRVLELOLGDG� GH� TXH� QXHVWUD�
HPSUHVD�HVWp�GHGLFDGD�D�OD�IDEULFDFLyQ�GH�FRFDtQD��&RPR�GDWR�FXULRVR��HO�LQHIDEOH�7XPDLQL�����
HV�LQGLFDGR�FRPR�HO�TXtPLFR�GHO�JUXSR��$O�VHJXLU�KDFLD�OD�ILQFD��HQ�HO�VHJXQGR�YLDMH��%LJRWHV�����
TXH�DFDEDED�GH�HQWHUDUVH�GH�PL�LGHQWLGDG��FDVL�VH�YD�SRU�XQ�EDUUDQFR��GHMDQGR�HO�MHHS�YDUDGR�
HQ�HO�ERUGH�GHO�SUHFLSLFLR��&DPLQDPRV�DOJR�DVt�FRPR����NLOyPHWURV��OOHJDQGR�D�OD�ILQFD��GRQGH�
KD\�WUHV�WUDEDMDGRUHV�GHO�SDUWLGR��SDVDGD�OD�PHGLDQRFKH��
�
%LJRWHV� VH�PRVWUy�GLVSXHVWR�D� FRODERUDU� FRQ�QRVRWURV�� KDJD� OR�TXH�KDJD�HO�SDUWLGR��SHUR�VH�
PXHVWUD�OHDO�D�0RQMH�����D�TXLHQ�UHVSHWD�\�SDUHFH�TXHUHU��6HJ~Q�pO��5RGROIR�HVWi�HQ�OD�PLVPD�
GLVSRVLFLyQ�\�RWUR�WDQWR�VXFHGH�FRQ�HO�&RFR��SHUR�KD\�TXH�WUDWDU�GH�TXH�HO�SDUWLGR�VH�GHFLGD�D�
OXFKDU��/H�SHGt�TXH�QR�LQIRUPDUD�DO�SDUWLGR�KDVWD�OD�OOHJDGD�GH�0RQMH��TXH�HVWi�GH�YLDMH�SDUD�
%XOJDULD�\�TXH�QRV�D\XGDUD��DFFHGLy�D�DPEDV�FRVDV��
�
����$SDUHFHUi�LQGLVWLQWDPHQWH�FRQ�ORV�VREUHQRPEUHV�GH�3DFKXQJR�R�3DFKR���1��GHO�(����
����$SDUHFHUi�LQGLVWLQWDPHQWH�FRQ�ORV�VREUHQRPEUHV�GH�7XPDLQL�R�7XPD���1��GHO�(����
����$SDUHFHUi�LQGLVWLQWDPHQWH�FRPR�%LJRWHV��HO�/RUR�R�-RUJH��1��GHO�(����
����$SDUHFHUi�LQGLVWLQWDPHQWH�FRPR�(VWDQLVODR��HO�1HJUR��0DULR�R�0RQMH��1R�GHEH�FRQIXQGLUVH�
FRQ�HO�JXHUULOOHUR�HO�1HJUR��GHO�JUXSR�GH�-RDTXtQ��TXH�DSDUHFH�PiV�DGHODQWH���1��GHO�(����
�
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3DVDPRV�HO�GtD�HQ�OD�PDQLJXD��D�HVFDVRV�����PHWURV�GH�OD�FDVD�\�MXQWR�DO�DUUR\R��1RV�GLHURQ�
VX� EDWLGD� XQD� HVSHFLH� GH� \DJXDVDV�PX\�PROHVWDV� DXQTXH� QR� SLFDQ�� /DV� HVSHFLHV� TXH� KD\��
KDVWD�DKRUD��VRQ��OD�\DJXDVD��HO�MHMpQ��HO�PDULTXt��HO�PRVTXLWR�\�OD�JDUUDSDWD��
�
%LJRWHV� VDFy� VX� MHHS� FRQ� D\XGD� GH� $UJDxDUD]� \� TXHGy� HQ� FRPSUDUOH� DOJXQDV� FRVDV�� FRPR�
SXHUFRV�\�JDOOLQDV��
�
3HQVDED� HVFULELU� LQIRUPDQGR� ODV� SHULSHFLDV�� SHUR� OR� GHMp� SDUD� OD� SUy[LPD� VHPDQD�� HQ� TXH�
HVSHUDPRV�UHFLELU�DO�VHJXQGR�JUXSR��
�
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'tD�VLQ�QRYHGDGHV��&RQ�7XPDLQL��KLFLPRV�XQD�H[SORUDFLyQ�VLJXLHQGR�HO�FXUVR�GHO�UtR�fDFDKXDVL�
�XQ� DUUR\R� HQ� UHDOLGDG��� SHUR� QR� OOHJDPRV� D� VX� QDFLPLHQWR�� &RUUH� HQFDMRQDGR� \� OD� UHJLyQ��
DSDUHQWHPHQWH�� HV� SRFR� IUHFXHQWDGD�� &RQ� XQD� GLVFLSOLQD� FRQYHQLHQWH� VH� SXHGH� HVWDU� DOOt�
PXFKR�WLHPSR��
�
3RU�OD�WDUGH��XQD�OOXYLD�IXHUWH�QRV�VDFy�GH�OD�PDQLJXD�KDFLD�OD�FDVD��0H�VDTXp���JDUUDSDWDV�GHO�
FXHUSR��
�
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3DFKXQJR� \� 3RPER� VDOLHURQ� GH� H[SORUDFLyQ�� FRQ� XQR� GH� ORV� FRPSDxHURV� EROLYLDQRV�� 6HUDItQ��
/OHJDURQ�DOJR�PiV�OHMRV�TXH�QRVRWURV�\�HQFRQWUDURQ�OD�ELIXUFDFLyQ�GHO�DUUR\R��XQD�TXHEUDGLWD�
TXH� SDUHFH� HVWDU� EXHQD�� $O� UHJUHVR� VH� TXHGDURQ� KDUDJDQHDQGR� HQ� OD� FDVD� \� HO� FKRIHU� GH�
$OJDUDxD]�� TXH� YHQtD� D� WUDHU� ORV� KRPEUHV� FRQ� XQDV� FRPSUDV� TXH� OH� KDEtDQ� KHFKR�� ORV� YLR��
7UHPHQGD� EURQFD� HFKp� \� GHFLGLPRV� WUDVODGDUQRV� PDxDQD� D� OD� PDQLJXD�� GRQGH� KDUHPRV�
FDPSDPHQWR� SHUHQQH�� 7XPDLQL� VH� GHMDUi� YHU� SRUTXH� \D� OR� FRQRFHQ� \� ILJXUDUi� FRPR� XQ�
HPSOHDGR�PiV�GH�OD�ILQFD��(VWR�VH�GHWHULRUD�UiSLGDPHQWH��KD\�TXH�YHU�VL�QRV�SHUPLWHQ�WUDHU��
DXQTXH�VHD�D�QXHVWURV�KRPEUHV��&RQ�HOORV�HVWDUp�WUDQTXLOR��
�
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'tD�VLQ�QRYHGDG�SDVDGR�HQ�XQ�QXHYR�FDPSDPHQWR��DO�RWUR�ODGR�GH�OD�FDVD��GRQGH�GRUPLPRV��
�
/D� SODJD� HVWi� LQIHUQDO� \� REOLJD� D� UHVJXDUGDUVH� HQ� OD� KDPDFD� FRQ�PRVTXLWHUR� �TXH� VyOR� \R�
WHQJR���
�
7XPDLQL� IXH�D�YLVLWDU�D�$UJDxDUD]�\�OH�FRPSUDURQ�DOJXQDV�FRVDV��JDOOLQDV��SDYRV��3DUHFH�TXH�
WRGDYtD�QR�KD\�JUDQGHV�VRVSHFKDV�SRU�VX�SDUWH��
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'tD�VLQ�QRYHGDG�DOJXQD��+LFLPRV�XQD�EUHYH�H[SORUDFLyQ�SDUD�SUHSDUDU�HO�WHUUHQR�GHVWLQDGR�D�
FDPSDPHQWR�FXDQGR�OOHJXHQ�ORV���GHO�VHJXQGR�JUXSR��/D�]RQD�HOHJLGD�HVWi�D�XQRV�����PHWURV�
GHO�SULQFLSLR�GH�OD�WXPED��VREUH�XQ�PRQWtFXOR�\�FHUFD�KD\�XQD�KRQGRQDGD�HQ�OD�TXH�VH�SXHGHQ�
KDFHU� FXHYDV� SDUD� JXDUGDU� FRPLGD� \� RWURV� REMHWRV�� $� HVWDV� DOWXUDV� GHEH� HVWDU� OOHJDQGR� HO�
SULPHUR� GH� ORV� WUHV� JUXSRV� GH� D� GRV� HQ� TXH� VH�GLYLGH� OD�SDUWLGD��$� ILQHV�GH� OD� VHPDQD�TXH�
HPSLH]D� GHEHQ� OOHJDU� D� OD� ILQFD�� 0L� SHOR� HVWi� FUHFLHQGR�� DXQTXH� PX\� UDOR� \� ODV� FDQDV� VH�
YXHOYHQ� UXELDV� \� FRPLHQ]DQ� D� GHVDSDUHFHU��PH� QDFH� OD� EDUED�� 'HQWUR� GH� XQ� SDU� GH�PHVHV�
YROYHUp�D�VHU�\R��
�
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'RPLQJR��$OJXQRV�FD]DGRUHV�SDVDQ�SRU�QXHVWUD�YLYLHQGD��SHRQHV�GH�$OJDxDUD]��6RQ�KRPEUHV�
GH�PRQWH��MyYHQHV�\�VROWHURV��LGHDOHV�SDUD�VHU�UHFOXWDGRV�\�TXH�OH�WLHQHQ�XQ�RGLR�FRQFHQWUDGR�
D VX� SDWUyQ�� ,QIRUPDURQ� TXH� D� �� OHJXDV�� SRU� HO� UtR� KD\� FDVDV� \� TXH� pVWH� WLHQH� DOJXQDV�
TXHEUDGDV�FRQ�DJXD��1R�KD\�RWUD�QRYHGDG��
�
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8QD�VHPDQD�GH�FDPSDPHQWR��3DFKXQJR�OXFH�DOJR�LQDGDSWDGR�\�WULVWH��SHUR�GHEH�UHFXSHUDUVH��
+R\� FRPHQ]DPRV� XQD� H[FDYDFLyQ� SDUD� KDFHU� XQ� W~QHO� \�PHWHU� HQ�pO� WRGR� OR�TXH�SXHGD� VHU�
FRPSURPHWHGRU��OR�GLVLPXODUHPRV�FRQ�XQ�HQUHMDGR�GH�SDORV�\�GHIHQGHUHPRV�GH�OD�KXPHGDG�OR�
PiV�SRVLEOH��<D�HVWi�KHFKR�HO�SR]R�GH�PHWUR�\�PHGLR�\�FRPHQ]DGR�HO�W~QHO��
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6HJXLPRV�HQ�OD�WDUHD�GHO�W~QHO��SRU�OD�PDxDQD�3RPER�\�3DFKXQJR��SRU�OD�WDUGH�7XPDLQL�\�\R��
$ ODV� ��� FXDQGR� GHMDPRV� HO� WUDEDMR�� \D� KDEtD� DOFDQ]DGR� ORV� �� PHWURV� GH� KRQGR� HO� W~QHO��
0DxDQD�SHQVDPRV�DFDEDUOR�\�PHWHU�WRGDV�ODV�FRVDV�FRPSURPHWHGRUDV�HQ�pO��3RU�OD�QRFKH�XQD�
OOXYLD�PH� REOLJy� D� KXLU� GH�PL� KDPDFD�� TXH� VH�PRMD�� SXHV� HO� Q\ORQ� HV� FKLFR�� 1R� KXER� RWUD�
QRYHGDG��
�
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(O�W~QHO�TXHGy�WHUPLQDGR�\�FDPXIODGR��VyOR�IDOWD�GLVLPXODU�HO�FDPLQR��WUDVODGDUHPRV�ODV�FRVDV�
D QXHVWUD�FDVLWD�\�PDxDQD�OD�JXDUGDUHPRV��WDSDQGR�OD�ERFD�FRQ�XQ�HQUHMDGR�GH�SDORV�\�EDUUR��
(O�HVTXHPD�GH�HVWH� W~QHO�TXH� OOHYD�HO�1����HVWi�HQ�HO�GRFXPHQWR����/R�GHPiV�VLQ�QRYHGDG��
GHVGH�PDxDQD�SRGHPRV�UD]RQDEOHPHQWH�HVSHUDU�QRYHGDGHV�GH�OD�3D]��
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(O�W~QHO�HVWi�RFXSDGR�FRQ�ORV�DUWtFXORV�TXH�SXGLHUDQ�VHU�FRPSURPHWHGRUHV�SDUD�ORV�GH�OD�FDVD�
\ DOJR�GH�FRPLGD�HQ�ODWD�\�KD�TXHGDGR�EDVWDQWH�GLVLPXODGR��
�
1R�KXER�QRYHGDG�DOJXQD�GHVGH�OD�3D]��/RV�PXFKDFKRV�GH�OD�FDVD�KDEODURQ�FRQ�$UJDxDUD]��D�
TXLHQ�FRPSUDURQ�DOJXQDV�FRVDV�\�pVWH�OHV�YROYLy�D�LQVLVWLU�HQ�VX�SDUWLFLSDFLyQ�HQ�OD�IiEULFD�GH�
FRFDtQD��
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6LQ�QRYHGDG�GH�OD�3D]��3DFKXQJR�\�3RPER�YROYLHURQ�D�H[SORUDU�HO�DUUR\R�SHUR�QR�HVWiQ�PX\�
FRQYHQFLGRV� GH� TXH� VHD� HO� FDPSDPHQWR� LQGLFDGR�� (O� OXQHV� OR� H[SORUDUHPRV� FRQ� 7XPDLQL��
$UJDxDUD]�YLQR�D�DUUHJODU�HO�FDPLQR�SDUD�VDFDU�SLHGUDV�GHO�UtR�\�HVWXYR�XQ�EXHQ�UDWR�HQ�HVH�
WUDEDMR��$O�SDUHFHU��QR�VRVSHFKD�GH�QXHVWUD�SUHVHQFLD�DTXt��7RGR�WUDQVFXUUH�PRQyWRQDPHQWH��
ORV� PRVTXLWRV� \� ODV� JDUUDSDWDV� HVWiQ� HPSH]DQGR� D� FUHDU� OODJDV� PROHVWDV� HQ� ODV� SLFDGXUDV�
LQIHFWDGDV��(O�IUtR�VH�KDFH�VHQWLU�XQ�SRFR�HQ�OD�PDGUXJDGD��
�
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6LQ�QRYHGDG�GH� OD�3D]��6LQ�QRYHGDG�DTXt��SDVDPRV� UHFOXLGRV�SRU�VHU�ViEDGR��GtD�HQ�TXH�VH�
PXHYHQ�ORV�FD]DGRUHV��
�
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$ PHGLRGtD� OOHJDURQ� 0DUFRV� \� 5RODQGR�� $KRUD� VRPRV� VHLV�� (QVHJXLGD� VH� SURFHGLy� DO�
DQHFGRWDULR�GHO�YLDMH��7DUGDURQ�WDQWR�SRUTXH�HO�DYLVR�OHV�OOHJy�KDFH�XQD�VHPDQD��6RQ�ORV�TXH�
YLDMDURQ�PiV�UiSLGR�SRU� OD�YtD�GH�6DR�3DROR��+DVWD�OD�VHPDQD�TXH�YLHQH�QR�HV�GH�HVSHUDU�OD�
OOHJDGD�GH�ORV�RWURV�FXDWUR��
�
9LQR�FRQ�HOORV�5RGROIR��TXH�PH�KL]R�PX\�EXHQD�LPSUHVLyQ��$O�SDUHFHU��HVWi�PiV�GHFLGLGR�TXH�
%LJRWHV�D�URPSHU�FRQ�WRGR��3DSL�����OH�LQIRUPy�GH�PL�SUHVHQFLD��DVt�FRPR�DO�&RFR��YLRODQGR�ODV�
LQVWUXFFLRQHV�� DO� SDUHFHU� HV� XQ� FDVR� GH� FHORV� GH� DXWRULGDG�� (VFULEt� D�0DQLOD� ���� FRQ� DOJXQDV�
UHFRPHQGDFLRQHV��GRFXPHQWRV�,�\�,,��\�3DSL�FRQWHVWDQGR�VXV�SUHJXQWDV��5RGROIR�UHWRUQy�HQ�OD�
PDGUXJDGD��
�
����$SDUHFHUi�LQGLVWLQWDPHQWH�FRPR�3DSL��5LFDUGR�R�&KLQFKX���
����0DQLOD��&XED���1��GHO�(���
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3ULPHU�GtD�GHO�JUXSR�DPSOLDGR��/ORYLy�EDVWDQWH�\�HO�WUDVODGR�D�QXHVWUR�QXHYR�SXQWR�QRV�FRVWy�
XQD�EXHQD�PRMDGXUD��<D�HVWDPRV�LQVWDODGRV��/D�FDUSD�UHVXOWy�VHU�XQD�ORQD�GH�FDPLyQ�TXH�VH�
PRMD��SHUR�SURWHJH�DOJR��1RVRWURV� WHQHPRV�QXHVWUD�KDPDFD�FRQ�Q\ORQ��+DQ� OOHJDGR�DOJXQDV�



DUPDV� PiV�� 0DUFRV� WLHQH� XQ� *DUDQG�� D� 5RODQGR� VH� OH� GDUi� XQ� 0��� GHO� GHSyVLWR�� -RUJH� VH�
TXHGy�FRQ�QRVRWURV��SHUR�HQ� OD�FDVD��DOOt�GLULJLUi�WUDEDMRV�HQFDPLQDGRV�D�PHMRUDU� OD�ILQFD��$�
5RGROIR�OH�SHGt�XQ�DJUyQRPR�GH�FRQILDQ]D��7UDWDUHPRV�GH�TXH�HVWR�GXUH�OR�PiV�SRVLEOH��
�

129,(0%5(����
�
7XPD�� -RUJH� \� \R� KLFLPRV� UHFRUULGR� SRU� HO� UtR� �fDQFDKXD]X�� SDUD� LQVSHFFLRQDU� HO� DUUR\R�
GHVFXELHUWR�� &RQ� OD� OOXYLD� GHO� GtD� DQWHULRU� HO� UtR� HVWDED� GHVFRQRFLGR� \� QRV� FRVWy� EDVWDQWH�
WUDEDMR� OOHJDU� DO� SXQWR� GHVHDGR�� eVWH� HV� XQ� KLOLWR� GH� DJXD� TXH� WLHQH� ELHQ� FHUUDGD� OD�
GHVHPERFDGXUD�� FRQYHQLHQWHPHQWH� SUHSDUDGD� VH� SXHGH� XWLOL]DU� SDUD� XQ� FDPSDPHQWR�
SHUPDQHQWH��9ROYLPRV�D�ODV���\�SLFR�GH�OD�QRFKH��$TXt�VLQ�QRYHGDG��
�
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,QDXJXUDPRV�XQ�REVHUYDWRULR�TXH�GRPLQD�OD�FDVLWD�GH�OD�ILQFD�SDUD�HVWDU�SUHYHQLGRV�HQ�FDVR�
GH� DOJXQD� LQVSHFFLyQ� R� YLVLWD� PROHVWD�� &RPR� GRV� VDOHQ� GH� H[SORUDFLyQ�� D� ORV� UHVWDQWHV� OHV�
WRFDQ� WUHV� KRUDV� GH� JXDUGLD�� 3RPER� \� 0DUFRV� H[SORUDURQ� HO� ILUPH� GH� QXHVWUR� FDPSDPHQWR�
KDVWD�HO�DUUR\R�TXH�WRGDYtD�HVWi�FUHFLGR��
�
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3DFKR�\�5RODQGR�VDOLHURQ�SDUD�KDFHU�XQD�H[SORUDFLyQ�HQ�HO�DUUR\R��GHEHQ�YROYHU�PDxDQD���
�
3RU� OD� QRFKH�� GRV� SHRQHV� GH�$UJDxDUD]� OOHJDURQ� ³GH�SDVHR´� HQ�XQD�YLVLWD� LQVyOLWD��1R�KDEtD�
QDGD� H[WUDxR�� SHUR� IDOWDEDQ� $QWRQLR� ���� TXH� HVWDED� FRQ� ORV� H[SORUDGRUHV� \� 7XPD�� TXH�
RILFLDOPHQWH�SHUWHQHFH�D�OD�FDVD��3UHWH[WR��FDFHUtD��&XPSOHDxRV�GH�$OLXFKD��
�
����$SDUHFHUi�LQGLVWLQWDPHQWH�FRPR�$QWRQLR�X�2OR���1��GHO�(����
�
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'HVGH� HO� REVHUYDWRULR� LQIRUPDURQ� TXH� KDEtD� YHQLGR� XQ� MHHS� FRQ� �� R� WUHV� WULSXODQWHV��
5HVXOWDURQ� VHU� GH� XQ� VHUYLFLR� GH� OXFKD� FRQWUD� HO� SDOXGLVPR�� VH� IXHURQ� LQPHGLDWDPHQWH� TXH�
VDFDURQ�PXHVWUDV�GH�VDQJUH��3DFKR�\�5RODQGR�OOHJDURQ�SRU�OD�QRFKH��PX\�WDUGH��(QFRQWUDURQ�
HO� DUUR\R� GHO� PDSD� \� OR� H[SORUDURQ�� DGHPiV� VLJXLHURQ� SRU� HO� FXUVR� SULQFLSDO� GHO� UtR� KDVWD�
HQFRQWUDU�FDPSRV�DEDQGRQDGRV��
�
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3RU� VHU� ViEDGR�� WRGRV� TXHGDPRV� DFDQWRQDGRV�� 3HGt� D� -RUJH� TXH� KLFLHUD� XQD� H[SORUDFLyQ� D�
FDEDOOR�SRU�HO�FDXFH�GHO�UtR�SDUD�YHU�KDVWD�GyQGH�OOHJDED��HO�FDEDOOR�QR�HVWDED�\�VDOLy�D�SLH�D�
SHGLU�XQR�D�'RQ�5HPEHUWR�����D����NPV���$�OD�QRFKH�QR�KDEtD�UHJUHVDGR��6LQ�QRYHGDG�GH�OD�
3D]��
�
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-RUJH�VHJXtD�VLQ�DSDUHFHU��'L�RUGHQ�GH�KDFHU�SRVWD�WRGD�OD�QRFKH�SHUR�D�ODV���OOHJy�HO�SULPHU�
MHHS�GH� OD�3D]��&RQ�HO�&RFR�YHQtDQ�-RDTXtQ� ����\�8UEDQR�\�XQ�EROLYLDQR�D�TXHGDUVH��(UQHVWR��
HVWXGLDQWH�GH�PHGLFLQD��9LUy�HO�&RFR�\�WUDMR�D�5LFDUGR�FRQ�%UDXOLR�\�0LJXHO�\�RWUR�EROLYLDQR��
,QWL�� WDPELpQ� D� TXHGDUVH�� $KRUD� VRPRV� ��� DO]DGRV� \� -RUJH� TXH� IXQJH� GH� GXHxR�� &RFR� \�
5RGROIR�VH�HQFDUJDUiQ�GH�ORV�FRQWDFWRV��5LFDUGR�WUDMR�XQD�QRWLFLD�LQFyPRGD��(O�&KLQR�HVWi�HQ�
%ROLYLD� \� TXLHUH� PDQGDU� ��� KRPEUHV� \� YHUPH�� (VWR� WUDH� LQFRQYHQLHQWHV� SRUTXH�
LQWHUQDFLRQDOL]DUHPRV�OD�OXFKD�DQWHV�GH�FRQWDU�FRQ�(VWDQLVODR��4XHGDPRV�HQ�TXH�OH�HQYLDUtD�D�
6DQWD�&UX]�\�DOOt� OR�UHFRJHUi�&RFR�WUD\pQGROR�DTXt��&RFR�VDOLy�SRU� OD�PDGUXJDGD�FRQ�5LFDUGR�
TXH� WRPDUtD� HO� RWUR� MHHS� SDUD� VHJXLU� D� OD� 3D]�� &RFR� GHEH� SDVDU� SRU� OR� GH� 5HPEHUWR� SDUD�
DYHULJXDU� GH� -RUJH�� (Q� FRQYHUVDFLyQ� SUHOLPLQDU� FRQ� HO� ,QWL�� pVWH� RSLQD� TXH� (VWDQLVODR� QR� VH�
DO]DUi��SHUR�SDUHFH�GHFLGLGR�D�FRUWDU�DPDUUDV��
�
����$SDUHFHUi�LQGLVWLQWDPHQWH�FRPR�-RDTXtQ�R�9LOR���1��GHO�(���
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3RU�OD�PDxDQD�QR�KDEtD�DSDUHFLGR�-RUJH�\�HO�&RFR�WDPSRFR�KDEtD�UHJUHVDGR��'HVSXpV�OOHJDURQ�
\ WRGR�OR�TXH�SDVy�HV�TXH�VH�KDEtD�TXHGDGR�HQ�OR�GH�5HPEHUWR��
�
8Q� SRFR� LUUHVSRQVDEOH�� 3RU� OD� WDUGH� FRQYRTXp� DO� JUXSR� EROLYLDQR� SDUD� SODQWHDUOH� HO� SHGLGR�
SHUXDQR� GH� HQYLDU� ��� KRPEUHV� \� WRGRV� HVWXYLHURQ� GH� DFXHUGR� HQ� TXH� ORV� PDQGDUDQ�� SHUR�
GHVSXpV�GH�HPSH]DU�DFFLRQHV��
�
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6DOLPRV�D�KDFHU�HO�FDWDVWUR�GHO�UtR�\�H[SORUDU�HO�DUUR\R�TXH�VHUi�QXHVWUR�SUy[LPR�FDPSDPHQWR��
7XPDLQL�� 8UEDQR�� ,QWL� \� \R� IRUPDPRV�HO� JUXSR��(O� DUUR\R�HV�PX\� VHJXUR�SHUR�PX\� OyEUHJR��
7UDWDUHPRV�GH�EXVFDU�HQ�RWUR�TXH�HVWi�D�XQD�KRUD��7XPDLQL�VH�FD\y�\�DSDUHQWHPHQWH�VXIULy�
XQD� IUDFWXUD�HQ�HO� WDUVR��/OHJDPRV�DO�FDPSDPHQWR�SRU� OD�QRFKH�� OXHJR�GH�KDFHU� OD�PHGLFLyQ�
GHO�UtR��$TXt�VLQ�QRYHGDG��&RFR�VDOLy�D�6DQWD�&UX]�SDUD�HVSHUDU�DO�&KLQR��
�
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0DUFRV��3DFKR��0LJXHO�\�3RPER�VDOLHURQ�FRQ�OD�LQVWUXFFLyQ�GH�H[SORUDU�XQ�DUUR\R�PiV�OHMDQR��
GHEHQ�HVWDU�GRV�GtDV�IXHUD��/ORYLy�EDVWDQWH��(Q�OD�FDVD��VLQ�QRYHGDG��
�
$QiOLVLV�GHO�PHV�
�
7RGR�KD�VDOLGR�EDVWDQWH�ELHQ��PL� OOHJDGD�VLQ� LQFRQYHQLHQWHV�� OD�PLWDG�GH� OD�JHQWH�HVWi�DTXt�
WDPELpQ� VLQ� LQFRQYHQLHQWHV�� DXQTXH� VH� GHPRUDURQ� DOJR�� ORV� SULQFLSDOHV� FRODERUDGRUHV� GH�
5LFDUGR�VH�DO]DQ�FRQWUD�YLHQWR�\�PDUHD��(O�SDQRUDPD�VH�SHUILOD�EXHQR�HQ�HVWD�UHJLyQ�DSDUWDGD�
GRQGH� WRGR� LQGLFD� TXH� SRGUHPRV� SDVDUQRV� SUiFWLFDPHQWH� HO� WLHPSR� TXH� HVWLPHPRV�
FRQYHQLHQWH��/RV�SODQHV�VRQ��HVSHUDU�HO�UHVWR�GH�OD�JHQWH��DXPHQWDU�HO�Q~PHUR�GH�EROLYLDQRV�
SRU� OR�PHQRV�KDVWD����\�FRPHQ]DU�D�RSHUDU��)DOWD�DYHULJXDU�OD�UHDFFLyQ�GH�0RQMH�\�FyPR�VH�
FRPSRUWDUi�OD�JHQWH�GH�*XHYDUD��
�
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�
3DVD�HO�GtD�VLQ�QRYHGDG��3RU�OD�QRFKH�OOHJDQ�0DUFRV�\�VXV�FRPSDxHURV�TXLHQHV�KDQ�KHFKR�XQ�
UHFRUULGR�PD\RU�GHO�HVSHFLILFDGR��FRUUHWHDQGR�ORPDV��$�ODV�GRV�GH�OD�PDxDQD�PH�LQIRUPDQ�TXH�
OOHJy�&RFR�FRQ�XQ�FRPSDxHUR��OR�GHMR�SDUD�PDxDQD��
�
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�
7HPSUDQR�OOHJD�HO�&KLQR��PX\�HIXVLYR��1RV�SDVDPRV�HO�GtD�FKDUODQGR��/R�VXVWDQFLDO��LUi�D�&XED�
H LQIRUPDUi� SHUVRQDOPHQWH� GH� OD� VLWXDFLyQ�� GHQWUR� GH� GRV� PHVHV� SRGUiQ� LQFRUSRUDUVH� ��
SHUXDQRV��HV�GHFLU��FXDQGR�KD\DPRV�FRPHQ]DGR�D�DFWXDU��SRU�DKRUD�YHQGUiQ�GRV��XQ�WpFQLFR�
HQ�UDGLR�\�XQ�PpGLFR�TXH�HVWDUiQ�DOJ~Q�WLHPSR�FRQ�QRVRWURV��3LGLy�DUPDV�\�DFFHGt�D�GDUOH�XQD�
%D]XFD��DOJXQRV�PDXVHUV��\�JUDQDGDV�\�FRPSUDU�0���SDUD�HOORV��7DPELpQ�GHFLGt�GDUOHV�DSR\R�
SDUD� TXH� HQYLDUDQ� �� SHUXDQRV� D� HVWDEOHFHU� HQODFH� SDUD� SDVDU� ODV� DUPDV� SDUD� XQD� UHJLyQ�
FHUFDQD�D�3XQR��GHO�RWUR�ODGR�GHO�7LWLFDFD��0H�FRQWy�GH�VXV�FXLWDV�HQ�HO�3HU~��LQFOXVR�XQ�DXGD]�
SODQ�SDUD�OLEHUDU�D�&DOL[WR�TXH�PH�SDUHFH�XQ�SRFR�IDQWDVLRVR��&UHH�TXH�DOJXQRV�VREUHYLYLHQWHV�
GH�OD�JXHUULOOD�HVWiQ�DFWXDQGR�HQ�OD�]RQD��SHUR�QR�OR�VDEHQ�D�FLHQFLD�FLHUWD��SXHV�QR�SXGLHURQ�
OOHJDU�KDVWD�OD�]RQD��
�
/R�GHPiV�GH�OD�FRQYHUVDFLyQ�IXH�DQHFGyWLFR��6H�GHVSLGLy�FRQ�HO�PLVPR�HQWXVLDVPR�SDUWLHQGR�
SDUD�OD�3D]��OOHYD�IRWRV�QXHVWUDV��&RFR�WLHQH�LQVWUXFFLRQHV�GH�SUHSDUDU�FRQWDFWRV�FRQ�6iQFKH]�
�D�TXLHQ�YHUp�SRVWHULRUPHQWH��\�GH�FRQWDFWDU�DO�MHIH�GH�LQIRUPDFLRQHV�GH�OD�SUHVLGHQFLD��TXH�
VH�KD�EULQGDGR�SDUD�GDUODV�SXHV�HV�FXxDGR�GH�,QWL��/D�UHG�WRGDYtD�HVWi�HQ�SDxDOHV��
�
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6LQ� QRYHGDG�� 1R� KD\� H[SORUDFLyQ� SRU� VHU� ViEDGR�� /RV� WUHV� SHRQHV� GH� OD� ILQFD� VDOHQ� SDUD�
/DJXQLOODV�SDUD�KDFHU�PDQGDGRV��
�
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6LQ�QRYHGDG��7RGR�HO�PXQGR�TXLHWR�GHELGR�DO�GRPLQJR��'R\�XQD�FKDUOD�VREUH�QXHVWUD�DFWLWXG�
KDFLD�ORV�EROLYLDQRV�TXH�YHQGUiQ�\�KDFLD�OD�JXHUUD��
�
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�
6LQ�QRYHGDG��3HQViEDPRV�VDOLU�SHUR�HO�GtD�IXH�GH�DJXD�FRPSOHWR��+XER�XQD�SHTXHxD�DODUPD�
PRWLYDGD�SRU�XQRV�WLURV�GHO�/RUR�VLQ�DYLVDU��
�
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�
6DOLPRV�D�FRPHQ]DU� OD�VHJXQGD�FXHYD�HQ�HO�SULPHU�DUUR\R��6RPRV�$SROLQDU� ���� ,QWL��8UEDQR��
0LJXHO�\�\R��0LJXHO�YLHQH�D�UHHPSOD]DU�D�7XPD�TXH�QR�HVWi�UHSXHVWR�GH�VX�FDtGD��$SROLQDU�KD�
SODQWHDGR�TXH�VH�LQFRUSRUD�D�OD�JXHUULOOD�SHUR�TXLHUH�LU�D�DUUHJODU�DVXQWRV�SDUWLFXODUHV�D�OD�3D]��
VH� OH� FRQWHVWD�TXH� Vt�� SHUR�TXH�GHEtD� HVSHUDU�XQ�SRFR��&HUFD�GH� ODV���� OOHJDPRV�DO� DUUR\R��
KLFLPRV�XQ�WULOOR�GLVLPXODGR�\�H[SORUDPRV�SDUD�EXVFDU�XQ�OXJDU�DGHFXDGR�SDUD�OD�FXHYD��SHUR�
WRGR�HV�SLHGUD�\�HO�DUUR\R�� OXHJR�GH�VHFDUVH��VLJXH�VX�FDXFH�HQWUH�GHUULVFRV�GH�SLHGUD�SXUD��
'HMDPRV�OD�H[SORUDFLyQ�SDUD�PDxDQD��,QWL�\�8UEDQR�VDOLHURQ�D�WUDWDU�GH�FD]DU�YHQDGRV��SXHV�OD�
FRPLGD�HV�PX\�HVFDVD�\�WHQHPRV�TXH�DJXDQWDU�KDVWD�HO�YLHUQHV�FRQ�HOOD��
�
����$SDUHFHUi�LQGLVWLQWDPHQWH�FRPR�$SROLQDU�R�3ROR���1��GHO�(����
�
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�
0LJXHO� \� $SROLQDU� ORFDOL]DURQ� XQ� OXJDU� SURSLFLR� \� VH� GHGLFDURQ� D� KDFHU� HO� W~QHO�� ODV�
KHUUDPLHQWDV� VRQ� LQHILFLHQWHV�� ,QWL� \� 8UEDQR� YROYLHURQ� VLQ� ORJUDU� QDGD�� SHUR� DO� DQRFKHFHU�
8UEDQR�FD]y�XQD�SDYD�FRQ�HO�0����FRPR�\D�WHQtDPRV�FRPLGD��OD�GHMDPRV�SDUD�HO�GHVD\XQR�GH�
PDxDQD�� +R\� VH� FXPSOH�� HQ� UHDOLGDG�� HO� SULPHU� PHV� GH� QXHVWUD� HVWDQFLD� DTXt�� SHUR�� SRU�
UD]RQHV�GH�FRPRGLGDG��GDUp�ODV�VtQWHVLV�WRGRV�ORV�ILQHV�GH�PHV��
�
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&RQ�,QWL�IXLPRV�KDVWD�XQ�ILUPH�TXH�FRURQD�HO�DUUR\R��0LJXHO�\�8UEDQR�FRQWLQXDURQ�HO�SR]R��3RU�
OD� WDUGH�� $SROLQDU� UHHPSOD]y� D�0LJXHO�� $O� DQRFKHFHU�� OOHJDURQ�0DUFRV�� 3RPER� \� 3DFKR�� pVWH�
PX\� DWUDVDGR� \� FDQVDGR�� 0DUFRV�PH� SLGLy� TXH� OR� VDFDUD� GH� OD� YDQJXDUGLD� VL� QR�PHMRUDED��
0DUTXp�HO�FDPLQR�GH�OD�FXHYD�TXH�HVWi�HQ�HO�HVTXHPD�,,��/HV�GHMp�ODV�WDUHDV�PiV�LPSRUWDQWHV�
SDUD�KDFHU�GXUDQWH�VX�HVWDGtD��0LJXHO�VH�TXHGDUi�FRQ�HOODV�\�QRVRWURV�UHJUHVDUHPRV�PDxDQD��
�
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�
5HJUHVDPRV� OHQWDPHQWH�SRU� OD�PDxDQD�� OOHJDQGR�FHUFD�GH� ODV�����3DFKR� UHFLELy� OD�RUGHQ�GH�
TXHGDUVH�FXDQGR�HO�JUXSR�UHJUHVH��7UDWDPRV�GH�KDFHU�FRQWDFWR�FRQ�HO�FDPSDPHQWR���SHUR�QR�
VH�SXGR��1R�KXER�RWUD�QRYHGDG��
�
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�
(O� GtD�SDVy� VLQ�QRYHGDG�� VDOYR� OD�SULPHUD�KRUQHDGD�GH�SDQ�KHFKR�HQ� OD� FDVD��&RQYHUVp�FRQ�
-RUJH�H�,QWL�VREUH�DOJXQDV�WDUHDV�XUJHQWHV��1R�KXER�QRYHGDG�GH�OD�3D]��
�
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�
(O� GtD� WUDQVFXUULy� VLQ�QRYHGDG��SHUR�D� OD�QRFKH�DSDUHFLy�&RFR� FRQ�3DSL��7UDtD�D�$OHMDQGUR�\�
$UWXUR�\�D�XQ�EROLYLDQR��&DUORV��(O�RWUR�MHHS�VH�TXHGy��FRPR�HV�KDELWXDO��HQ�HO�FDPLQR��/XHJR�
WUDMHURQ�DO�PpGLFR��0RUR������\�%HQLJQR�\�D�GRV�EROLYLDQRV��DPERV�³FDPEDV´������GH�OD�ILQFD�GH�
&DUDQDYL��7UDQVFXUULy� OD�QRFKH�HQ�ORV�KDELWXDOHV�FRPHQWDULRV�GH�YLDMH�\�VREUH�OD�DXVHQFLD�GH�
$QWRQLR�\�)pOL[������ TXH�\D�GHEtDQ�HVWDU�DTXt��6H�GLVFXWLy�FRQ�3DSL��UHVROYLpQGRVH�TXH�WRGDYtD�
WLHQH� TXH� KDFHU� GRV� YLDMHV� SDUD� WUDHU� D� 5HQiQ� ����� \� 7DQLD�� 6H� OLTXLGDUiQ� ODV� FDVDV� \� ORV�
GHSyVLWRV�� GiQGRVHOH� �� ������ GH� D\XGD� D� 6iQFKH]�� eVWH� VH� TXHGDUi� FRQ� OD� FDPLRQHWD� \�
YHQGHUHPRV�XQ�MHHS�D�7DQLD��TXHGiQGRQRV�FRQ�HO�RWUR��)DOWD�SRU�KDFHU�XQ�YLDMH�GH�DUPDV�\�OH�
GL� RUGHQ� GH� TXH� FDUJDUD� WRGR� HQ� XQ� MHHS� SDUD� QR� LQVLVWLU� HQ� HO� WUDVERUGR� TXH� SXHGH� VHU�
GHVFXELHUWR�PiV�UiSLGR��(O�&KLQR�VDOLy�SDUD�&XED��DSDUHQWHPHQWH�PX\�HQWXVLDVPDGR�\�SLHQVD�
YROYHU� SRU� DTXt� FXDQGR� HVWp� GH� UHJUHVR�� &RFR� VH� TXHGy� DTXt� SDUD� LU� D� EXVFDU� DOLPHQWRV� D�
&DPLUL� \� 3DSL� VDOLy� SDUD� /D� 3D]�� 6XFHGLy� XQ� LQFLGHQWH� SHOLJURVR�� HO� YDOOHJUDQGLQR�� FD]DGRU��
GHVFXEULy� XQD� SLVDGD� KHFKD� SRU� QRVRWURV�� YLR� ODV� KXHOODV�� DSDUHQWHPHQWH� YLR� D� DOJXQR� \�



HQFRQWUy� XQ� JXDQWH� SHUGLGR� SRU� 3RPER�� (VR� FDPELD� QXHVWURV� SODQHV� \� GHEHPRV� VHU� PX\�
FXLGDGRVRV��
�
(O�YDOOHJUDQGLQR�VDOGUi�PDxDQD�FRQ�$QWRQLR�SDUD�PRVWUDUOH�GyQGH�SXVR�VXV�DUPDGLOODV�FRQWUD�
ODV� DQWDV� ����� ,QWL�PH�PDQLIHVWy� VXV� UHVHUYDV� FRQWUD� HO� HVWXGLDQWH�� &DUORV�� TXH�DO� OOHJDU�� \D�
SODQWHy�OD�GLVFXVLyQ�GH�OD�SDUWLFLSDFLyQ�FXEDQD�\�DQWHV�KDEtD�PDQLIHVWDGR�TXH�QR�VH�DO]DED�VLQ�
OD� SDUWLFLSDFLyQ� GHO� SDUWLGR�� 5RGROIR� OH� PDQGy� SRUTXH� GLMR� TXH� WRGR� VH� GHEtD� D� XQD� PDOD�
LQWHUSUHWDFLyQ��
�
�����$SDUHFHUi� LQGLVWLQWDPHQWH� HQ� OR� DGHODQWH� FRPR�0RUR��0RURJRUR��0XJDQJD�R� HO�0pGLFR��
�1��GHO�(����
�����&DPED��RULXQGR�GH�OD�UHJLyQ�RULHQWDO�GH�%ROLYLD���1��GHO�(����
�����$SDUHFHUi�LQGLVWLQWDPHQWH�FRPR�)pOL[�R�HO�5XELR���1��GHO�(�����
�����$SDUHFHUi�LQGLVWLQWDPHQWH�FRPR�5HQiQ�R�,YiQ���1��GHO�(����
�����$QWD��WDSLU�DPHULFDQR���1��GHO�(����
�
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/H�KDEOp�D�WRGR�HO�JUXSR��³OH\pQGROH�OD�FDUWLOOD´�VREUH�OD�UHDOLGDG�GH�OD�JXHUUD��+LFH�KLQFDSLp�HQ�
OD�XQLFLGDG�GHO�PDQGR�\�HQ�OD�GLVFLSOLQD�\�DGYHUWt�D�ORV�EROLYLDQRV�VREUH�OD�UHVSRQVDELOLGDG�TXH�
WHQtDQ�DO�YLRODU�OD�GLVFLSOLQD�GH�VX�SDUWLGR�SDUD�DGRSWDU�RWUD�OtQHD��+LFH�ORV�QRPEUDPLHQWRV�TXH�
UHFD\HURQ�HQ��-RDTXtQ��FRPR�VHJXQGR�MHIH�PLOLWDU��5RODQGR�H�,QWL��FRPR�FRPLVDULRV��$OHMDQGUR��
FRPR� MHIH� GH� RSHUDFLRQHV�� 3RPER�� GH� VHUYLFLRV�� ,QWL�� ILQDQ]DV�� fDWR�� DEDVWHFLPLHQWRV� \�
DUPDPHQWRV��SRU�DKRUD��0RUR�GH�VHUYLFLRV�PpGLFRV��
�
5RODQGR�\�%UDXOLR�VDOLHURQ�SDUD�DYLVDU�DO�JUXSR�TXH�VH�TXHGDUD�TXLQWR�DOOt��HVSHUDQGR�TXH�HO�
YDOOHJUDQGLQR�SXVLHUD�VXV�WUDPSDV�R�KLFLHUD�OD�H[SORUDFLyQ�FRQ�$QWRQLR��$�OD�QRFKH�YROYLHURQ��
OD� WUDPSD�QR�HVWi�PX\� OHMRV��(PERUUDFKDURQ�DO�YDOOHJUDQGLQR�TXH�VH� IXH�SRU� OD�QRFKH��PX\�
FRQWHQWR�FRQ�XQD�ERWHOOD�GH�VLQJDQL�HQ�HO�FXHUSR��&RFR�YROYLy�GH�&DUDYDQL�GRQGH�FRPSUy�ORV�
FRPHVWLEOHV� QHFHVDULRV� SHUR� IXH� YLVWR� SRU� DOJXQRV� GH� /DJXQLOODV� TXH� VH� DVRPEUDURQ� GH� OD�
FDQWLGDG��
�
0iV� WDUGH� OOHJy�0DUFRV� FRQ�3RPER��(O� SULPHUR� VXIULy�XQD�KHULGD� VREUH� HO� DUFR� VXSHUFLOLDU�DO�
FRUWDU�XQ�SDOR��OH�GLHURQ�GRV�SXQWRV���
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�
6DOLHURQ�-RDTXtQ��&DUORV�\�HO�0pGLFR�SDUD�XQLUVH�D�5RODQGR�\�%UDXOLR��3RPER�ORV�DFRPSDxDED�
FRQ�OD�PLVLyQ�GH�YROYHU�KR\�PLVPR��0DQGp�WDSDU�HO�FDPLQR�\�KDFHU�RWUR�TXH��VDOLHQGR�GH�pVH��
GHVHPERFDUD�HQ�HO�UtR��FRQ�WDQ�EXHQ�p[LWR�TXH�3RPER��0LJXHO�\�3DFKR�VH�SHUGLHURQ�DO�UHJUHVDU�
\ VLJXLHURQ�SRU�pO���
�
6H�KDEOy�FRQ�$SROLQDU�TXH�LUi�XQRV�GtDV�D�VX�FDVD�HQ�9LDFKD��GiQGROH�GLQHUR�SDUD�VX�IDPLOLD�\�
UHFRPHQGiQGROH�KHUPHWLVPR�DEVROXWR��&RFR�VH�GHVSLGLy�DO�DQRFKHFHU��SHUR�D� ODV���KRUDV�VH�
GLR� OD� DODUPD� SRUTXH� VH� HVFXFKDURQ� VLOELGRV� \� UXLGRV� \� OD� SHUUD� ODGUy�� UHVXOWy� pO� PLVPR��
SHUGLGR�HQ�HO�PRQWH��
�
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�
'tD�VLQ�QRYHGDG��(O�YDOOHJUDQGLQR�SDVy�SRU� OD�FDVD�D�YHU� OD�WUDPSD��SRUTXH� OD�KDEtD�DUPDGR�
D\HU��FRQWUD�OR�TXH�GLMR�DQWHV��6H�OH�LQGLFy�D�$QWRQLR�HO�FDPLQR�DELHUWR�HQ�HO�PRQWH�SDUD�TXH�
OOHYH�DO�YDOOHJUDQGLQR�SRU�pO��SDUD�HYLWDU�VRVSHFKDV��
�
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6LQ�QRYHGDG��6H�WRPDURQ�ODV�SUHYLVLRQHV�SDUD�VDOLU����KRPEUHV��D�LQVWDODUQRV�GHILQLWLYDPHQWH�
HQ�HO�FDPSDPHQWR����
�
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6DOLPRV�� SRU� OD� PDxDQD�� 3RPER�� 8UEDQR�� 7XPD�� $OHMDQGUR�� 0RUR�� $UWXUR�� ,QWL� \� \R� SDUD�
TXHGDUQRV��IXHUWHPHQWH�FDUJDGRV��(O�UHFRUULGR�VH�KL]R�HQ���KRUDV���
�
5RODQGR� TXHGy� FRQ� QRVRWURV� \� YROYLHURQ� -RDTXtQ�� %UDXOLR�� &DUORV� \� HO� 0pGLFR�� &DUORV� VH� KD�
PRVWUDUOR�FRPR�XQ�EXHQ�FDPLQDGRU�\�EXHQ�WUDEDMDGRU��0RUR�\�7XPD�GHVFXEULHURQ�XQD�FXHYD�
GHO�UtR�FRQ�SHVFDGRV�EDVWDQWH�JUDQGHV�\�FRJLHURQ�����OR�TXH�GD�SDUD�XQD�EXHQD�FRPLGD��0RUR�



VH�KLULy�HQ�OD�PDQR�FRQ�XQ�EDJUH������ 6H�EXVFy�HO�OXJDU�SDUD�KDFHU�OD�FXHYD�VHFXQGDULD��\D�TXH�
OD�SULPDULD�TXHGy�DFDEDGD�\�VH�VXVSHQGLHURQ�ODV�DFWLYLGDGHV�KDVWD�PDxDQD��(O�PLVPR�0RUR�H�
,QWL�WUDWDURQ�GH�FD]DU�HO�DQWD�\�VDOLHURQ�SDUD�SDVDU�OD�QRFKH�HQ�DFHFKR��
�
�����%DJUH��SHVFDGR�IOXYLDO�FDUDFWHUtVWLFR�GH�OD�]RQD��WLHQH�ELJRWHV���1��GHO�(����
�
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0RUR�H�,QWL�VyOR�FD]DURQ�XQD�SDYD��1RVRWURV��7XPD��5RODQGR�\�\R��QRV�GHGLFDPRV�D�KDFHU�OD�
FXHYD�VHFXQGDULD�TXH�SXHGH�TXHGDU� OLVWD�PDxDQD��$UWXUR�\�3RPER�H[SORUDURQ�XQ� OXJDU�SDUD�
HPSOD]DU� HO� UDGLR� \� OXHJR� VH� GHGLFDURQ� D� DUUHJODU� HO� FDPLQR� GH� HQWUDGD� TXH� HVWi� EDVWDQWH�
PDOR��3RU�OD�QRFKH�FRPHQ]y�D�OORYHU�\�OR�KL]R�FRQWLQXDGDPHQWH�KDVWD�OD�PDxDQD��
�
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(O�GtD�VLJXLy�GH�DJXD�SHUR�VH�FRQWLQXy� OD�FXHYD��D� OD�TXH� OH� IDOWD�SRFR�SDUD�DOFDQ]DU� ORV�����
UHTXHULGRV��,QVSHFFLRQDPRV�XQD�ORPD�SDUD�LQVWDODU�OD�SODQWD�GH�UDGLR��3DUHFH�EDVWDQWH�EXHQD�
SHUR�ODV�SUXHEDV�OR�GLUiQ��
�
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�
7DPELpQ�HO�GtD�IXH�OOXYLRVR�\�QR�LQYLWDED�D�OD�FDPLQDWD��SHUR�FHUFD�GH�ODV����OOHJDURQ�%UDXOLR�\�
HO� fDWR� FRQ� QRWLFLDV� GH� TXH� HO� UtR� GDED� SDVR� DXQTXH� HVWDED� KRQGR�� $O� VDOLU� QRVRWURV�� QRV�
HQFRQWUDPRV�FRQ�0DUFRV�\�VX�YDQJXDUGLD�TXH�OOHJDEDQ�D�LQVWDODUVH��6H�TXHGDUi�DO�PDQGR�\�VH�
OH�RUGHQy�HQYLDU�GH���D���KRPEUHV�VHJ~Q�ODV�SRVLELOLGDGHV��(Q�SRFR�PiV�GH���KRUDV�KLFLPRV�OD�
FDPLQDWD��
�
3RU� OD� QRFKH�� D� ODV� ���� OOHJDEDQ� 5LFDUGR� \� &RFR�� WUD\HQGR� D� $QWRQLR� \� HO� 5XELR� �QR�
FRQVLJXLHURQ�SDVDMH�HO�MXHYHV�SDVDGR��\�D�$SROLQDU��TXH�YLHQH�D�LQFRUSRUDUVH�GHILQLWLYDPHQWH��
$GHPiV��OOHJy�,YiQ��SDUD�WUDWDU�WRGD�XQD�VHULH�GH�DVXQWRV��
�
3UiFWLFDPHQWH��TXHGy�OD�QRFKH�HQ�FODUR��
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6H�SURFHGLy�D�GLVFXWLU�YDULRV�SXQWRV�\�VH�HVWDED�RUGHQDQGR�WRGR��FXDQGR�DSDUHFLy�HO�JUXSR�GHO�
FDPSDPHQWR� ,,� GLULJLGR� SRU� $OHMDQGUR�� FRQ� OD� QRWLFLD� GH� TXH� KDEtD� HQ� HO� FDPLQR� FHUFD� GHO�
FDPSDPHQWR��XQ�YHQDGR�PXHUWR�GH�XQ� WLUR��FRQ�XQD�FLQWD�HQ� OD�SDWD�� -RDTXtQ�KDEtD�SDVDGR�
XQD�KRUD�DQWHV�SRU� HO� OXJDU� \�QR�KDEtD� FRPHQWDGR�QDGD��6H�VXSXVR�TXH�HO�YDOOHJUDQGLQR� OR�
KDEtD� OOHYDGR� KDVWD� DOOt� \� SRU� DOJXQD� UD]yQ� GHVFRQRFLGD� OR� DUURMy�� KX\HQGR�� 6H� SXVR� XQD�
JXDUGLD� SRU� OD� SDUWH� WUDVHUD� \� VH� PDQGDURQ� GRV� KRPEUHV� SDUD� TXH� FRJLHUDQ� DO� FD]DGRU� VL�
DSDUHFtD�� $O� UDWR� YLQR� OD� QRWLFLD� GH� TXH� HO� YHQDGR� HVWDED� PXHUWR� GHVGH� WLHPSR� DWUiV�
DJXVDQDGR� \� GHVSXpV� -RDTXtQ�� GH� YXHOWD�� FRQILUPDED� TXH� OR� KDEtD� YLVWR�� &RFR� \� HO� /RUR�
WUDMHURQ�DO�YDOOHJUDQGLQR�SDUD�TXH�YLHUD�DO�DQLPDOLWR�\�pVWH�GLFWDPLQy�TXH�HUD�XQ�DQLPDO�KHULGR�
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6H� UHVROYLy� DSXUDU� ORV� FRQWDFWRV� FRQ� HO� KRPEUH� GH� LQIRUPDFLyQ� TXH� &RFR� KD� GHVFXLGDGR� \�
KDEODU�FRQ�0HJtD�SDUD�TXH�VLUYLHUD�GH�FRQWDFWR�HQWUH�,YiQ�\�HO�GH�LQIRUPDFLyQ��eVWH�PDQWHQGUi�
UHODFLRQHV� FRQ�0HJtD�� 6iQFKH]�� 7DQLD� \� HO� GHO� SDUWLGR�� TXH� QR� KD� VLGR� QRPEUDGR�� ([LVWH� OD�
SRVLELOLGDG� GH� TXH� VHD� XQR� GH�9LOODPRQWHV�� SHUR� IDOWD� FRQFUHWDU�� 6H� UHFLEH� XQ� WHOHJUDPD�GH�
0DQLOD�LQGLFDQGR�TXH�0RQMH�YLHQH�SRU�HO�VXU��
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KDFLD�0RQMH�SRU�SDUWH�GH�VXV�SURSLRV�FRPSDxHURV��
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$ OD�XQD�GH�OD�PDGUXJDGD�LQIRUPDUiQ�GH�OD�3D]�VL�\D�VH�IXH�D�EXVFDU�D�0RQMH���
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,YiQ� WLHQH� SRVLELOLGDGHV� GH� KDFHU� QHJRFLRV� SHUR� HO� SDVDSRUWH� FKXHFR� QR� VH� OR� SHUPLWH�� OD�
SUy[LPD�HWDSD�HV�PHMRUDU�HO�GRFXPHQWR�\�GHEH�HVFULELU�D�0DQLOD�SDUD�TXH� OR�DSXUHQ�FRQ�ORV�
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TXHGH� DTXt�� &XDQGR� YXHOYDQ�� KDEODUiQ� SRU� WHOpIRQR� D� /DJXQLOODV� LQIRUPDUiQ� TXH� HVWiQ� DOOt��
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HO� WLSR� GH� FDPLQR� TXH� KD\� KDVWD� <DNL�� 6DOLPRV� SRU� OD� PDxDQD� KDFLHQGR� HO� FDPLQR� VLQ�
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&RPHQ]DPRV� OD� FXHYD� GHO� UDGLVWD�� $O� SULQFLSLR� FRQ�PXFKR� p[LWR� HQ� WLHUUD� IORMD�� SHUR� SURQWR�
HQFRQWUDPRV�XQD�ODMD�GXUtVLPD�TXH�QR�QRV�GHMy�DYDQ]DU��
�
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GD� OD� LPSUHVLyQ� GH� TXH� VH� SXHGH� FDPLQDU� FyPRGDPHQWH� SRU� pO�� -RDTXtQ� OOHJy� FRQ� GRV�
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EXVFDUOR��
�
1R�KD\�QDGD�GHO�UHFRUULGR�GHO�ODJXQLOOHUR��
�



3RU�OD�WDUGH�OOHJy�HO�SXHUFR��EDVWDQWH�JUDQGH�SHUR�IDOWDQ�ODV�EHELGDV��(O�/RUR�HV�LQFDSD]�KDVWD�
GH�FRQVHJXLU�HVWDV�FRVDV��OXFH�PX\�GHVRUJDQL]DGR��
�

',&,(0%5(����
�
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FDPLQR�SRU�HO�ILUPH�GH�QXHVWUD�GHUHFKD��YROYLHURQ�SRU�OD�WDUGH�FRQ�OD�QRWLFLD�GH�TXH�DYLVWDURQ�
XQD�HVSHFLH�GH�SDPSD�SHODGD�D�GRV�KRUDV�GH�FDPLQR��PDxDQD�OOHJDUiQ�D�HOOD��(O�&DPED�YROYLy�
FRQ�ILHEUH��0LJXHO�\�3DFKR�KLFLHURQ�XQRV�FDPLQRV�GH�GLVWUDFFLyQ�SRU�OD�EDQGD�L]TXLHUGD�\�XQD�
VHQGD�GH�DFFHVR�D�OD�FXHYD�GHO�UDGLR��,QWL��$QWRQLR��7XPD�\�\R�FRQWLQXDPRV�OD�FXHYD�GHO�UDGLR��
TXH� HVWi� PX\� GLItFLO� SRUTXH� HV� SXUD� SLHGUD�� /D� UHWDJXDUGLD� VH� HQFDUJy� GH� KDFHU� VX�
FDPSDPHQWR� \� EXVFDU� XQD� DWDOD\D� TXH� GRPLQH� DPERV� H[WUHPRV� GHO� UtR� GH� DFFHVR�� HO� OXJDU�
HVWi�PX\�EXHQR��
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,QWL�\�&DUORV�VDOLHURQ�SDUD�H[SORUDU�KDVWD�HO�SXQWR�GHQRPLQDGR�<DNL�HQ�HO�PDSD��HV�XQ�YLDMH�
FDOFXODGR�HQ�GRV�GtDV��5RODQGR��$OHMDQGUR�\�3RPER�VLJXLHURQ�HQ� OD�FXHYD�TXH�HVWi�GXUtVLPD��
3DFKR�\�\R�VDOLPRV�D�LQVSHFFLRQDU�ORV�FDPLQRV�KHFKRV�SRU�0LJXHO��QR�YDOH�OD�SHQD�VHJXLU�HO�GHO�
ILUPH��(O�FDPLQR�GH�DFFHVR�D�OD�FXHYD�HVWi�EDVWDQWH�ELHQ�\�GLItFLO�GH�HQFRQWUDU��6H�PDWDURQ�GRV�
YtERUDV� \� D\HU� RWUD�� SDUHFH� TXH� KD\� EDVWDQWH�� 7XPD�� $UWXUR�� HO� 5XELR� \� $QWRQLR� VDOLHURQ� D�
FD]DU�\�%UDXOLR�\�HO�fDWR�D�TXHGDUVH�GH�SRVWD�HQ�HO�RWUR�FDPSDPHQWR��9LQLHURQ�FRQ�OD�QRWLFLD�
GH� TXH� HO� /RUR� VH� KDEtD� YROFDGR� \� OD�QRWD� H[SOLFDWRULD� HQ�TXH�DQXQFLD� OD� OOHJDGD�GH�0RQMH��



0DUFRV��0LJXHO� \� %HQLJQR� VDOLHURQ� D� GHVDUUROODU� HO� FDPLQR� GHO� ILUPH�� SHUR� QR� UHJUHVDURQ� HQ�
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�
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6DOLPRV�FRQ�7XPD�SDUD� WUDWDU�GH�HQFRQWUDU�D�0DUFRV��FDPLQDPRV������KRUDV�KDVWD� OOHJDU�DO�
QDFLPLHQWR� GH� XQD� TXHEUDGD� TXH� EDMDED� GHO� ODGR� L]TXLHUGR�� GLUHFFLyQ� RHVWH�� VHJXLPRV� ODV�
KXHOODV�SRU�DOOt�EDMDQGR�SRU�GHUULVFRV�EDVWDQWH�JUDQGHV��3HQVDED�OOHJDU�DO�FDPSDPHQWR�SRU�HVD�
YtD�� SHUR� WUDQVFXUULHURQ� ODV� KRUDV� \� QR� OOHJDED�� 3DVDGDV� ODV� �� GH� OD� WDUGH� OOHJDPRV� D�
fDQFDKXD]X��XQRV���NLOyPHWURV�GHEDMR�GHO�FDPSDPHQWR����\�D�ODV���DO�FDPSDPHQWR��$OOt�QRV�
HQWHUDPRV�TXH�0DUFRV�KDEtD�SDVDGR� OD�QRFKH�DQWHULRU�DOOt��1R�PDQGp�D�QDGLH�D�DYLVDU�SXHV�
VXSXVH� TXH� 0DUFRV� ORV� KXELHUD� RULHQWDGR� VREUH� PL� SRVLEOH� UXWD�� 9LPRV� HO� MHHS�� EDVWDQWH�
GHVYHQFLMDGR��/RUR�KDEtD�LGR�D�&DPLUL�D�EXVFDU�XQRV�UHSXHVWRV��
�
6HJ~Q�HO�fDWR��VH�KDEtD�FDtGR�GRUPLGR��
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&XDQGR�VDOtDPRV�SDUD�HO�FDPSDPHQWR��8UEDQR�\�$QWRQLR�OOHJDEDQ�EXVFiQGRPH��0DUFRV�KDEtD�
VHJXLGR� FRQ� 0LJXHO� SDUD� KDFHU� XQ� FDPLQR� KDVWD� HO� FDPSDPHQWR� SRU� ORV� ILUPHV� \� QR� KDEtD�
OOHJDGR�� %HQLJQR� \� 3RPER� VDOLHURQ� D� EXVFDUPH� SRU� HO� SURSLR� FDPLQR� VHJXLGR� SRU� QRVRWURV��
&XDQGR� OOHJXp�DO�FDPSDPHQWR�PH�HQFRQWUp�FRQ�0DUFRV�\�0LJXHO��TXH�KDEtDQ�GRUPLGR�HQ�XQ�
ILUPH�VLQ�SRGHU�OOHJDU�DO�FDPSDPHQWR��DTXpO�PH�GLR�ODV�TXHMDV�GH�OD�IRUPD�HQ�TXH�PH�KDEtDQ�
WUDWDGR��$O�SDUHFHU�� OD�TXHMD�HUD�FRQWUD� -RDTXtQ��$OHMDQGUR�\�HO�0pGLFR�� ,QWL� \�&DUORV�KDEtDQ�
UHJUHVDGR�VLQ�HQFRQWUDU�FDVD�KDELWDGD��VyOR�XQD�DEDQGRQDGD�TXH��SUHVXPLEOHPHQWH��QR�HV�HO�
SXQWR�PDUFDGR�FRPR�<DNL�HQ�HO�PDSD��
�
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&RQ� 0DUFRV�� 0LJXHO� \� $OHMDQGUR�� IXLPRV� D� OD� ORPD� SHODGD� SDUD� DSUHFLDU�PHMRU� OD� VLWXDFLyQ��
3DUHFH� VHU� OD� 3DPSD� GHO� 7LJUH� TXH� FRPLHQ]D�� HV� XQD� FRUGLOOHUD� GH� DOWXUD� XQLIRUPH� \� ORPDV�
SHODGDV�� VLWXDGD� D� XQRV� ������ PHWURV� GH� DOWXUD�� (O� ILUPH� GH� OD� L]TXLHUGD� GHEH� GHVHFKDUVH�



SRUTXH�UHDOL]D�XQ�DUFR�KDFLD�HO�fDQFDKXD]X��%DMDPRV�\�OOHJDPRV�DO�FDPSDPHQWR�HQ�XQD�KRUD�
\ YHLQWH�PLQXWRV��$�EXVFDU�PHUFDQFtDV�VH�PDQGDURQ���KRPEUHV�TXH�QR�DJRWDURQ�OD�FDUJD��(O�
5XELR� \� HO�0pGLFR� UHHPSOD]DURQ� D� %UDXOLR� \� DO�fDWR�� $TXpO� KL]R� XQ� QXHYR� FDPLQR� DQWHV� GH�
YHQLU��GLFKR�FDPLQR�VDOH�GHO�UtR�HQ�XQDV�SLHGUDV�\�VH�HQWUD�DO�PRQWH�GHO�RWUR� ODGR�SRU�RWUDV�
SLHGUDV��FRQ�OR�TXH�QR�VH�GHMDQ�UDVWURV��1R�VH�WUDEDMy�HQ�OD�FXHYD��
�
(O�/RUR�SDUWLy�SDUD�&DPLUL��
�
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$ SHVDU�GH�OD�OOXYLD�FDtGD��TXH�KDEtD�KHFKR�FUHFHU�HO�UtR��IXHURQ���KRPEUHV�D�OLTXLGDU�ODV�FRVDV�
UHVWDQWHV�GHO�FDPSDPHQWR����TXHGy�OLPSLR�\D��1R�KDEtD�QRYHGDG�GH�DIXHUD����KRPEUHV�IXHURQ�
D OD�FXHYD�\�HQ�GRV�YLDMHV�JXDUGDURQ�WRGR�OR�TXH�HVWDED�GHVWLQDGR�DOOt��
�
(O�KRUQR�QR�VH�SXGR�DFDEDU�SRU�HVWDU�EODQGR�HO�EDUUR��
�
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$ ODV������OOHJy�HO�0pGLFR�FRQ�OD�QRWLFLD�GH�TXH�0RQMH�HVWDED�DOOt��)XL�FRQ�,QWL��7XPD��8UEDQR�\�
$UWXUR�� /D� UHFHSFLyQ� IXH� FRUGLDO�� SHUR� WLUDQWH�� IORWDED� HQ� HO� DPELHQWH� OD� SUHJXQWD�� ¢$� TXp�
YLHQHV"� /R� DFRPSDxDED� ³3DQ� 'LYLQR´� ����� HO� QXHYR� UHFOXWD�� 7DQLD�� TXH� YLHQH� D� UHFLELU�
LQVWUXFFLRQHV�\�5LFDUGR�TXH�\D�VH�TXHGD��
�
/D�FRQYHUVDFLyQ�FRQ�0RQMH�VH�LQLFLy�FRQ�JHQHUDOLGDGHV�SHUR�SURQWR�FD\y�HQ�VX�SODQWHDPLHQWR�
IXQGDPHQWDO�UHVXPLGR�HQ�WUHV�FRQGLFLRQHV�EiVLFDV���
�
���eO�UHQXQFLDUtD�D�OD�GLUHFFLyQ�GHO�SDUWLGR��SHUR�ORJUDUtD�GH�pVWH�DO�PHQRV�OD�QHXWUDOLGDG�\�VH�
H[WUDHUtDQ�FXDGURV�SDUD�OD�OXFKD��
�
���/D�GLUHFFLyQ�SROtWLFR�PLOLWDU�GH�OD�OXFKD�OH�FRUUHVSRQGHUtD�D�pO�PLHQWUDV�OD�UHYROXFLyQ�WXYLHUD�
XQ�iPELWR�EROLYLDQR��
�



��� eO� PDQHMDUtD� ODV� UHODFLRQHV� FRQ� RWURV� SDUWLGRV� VXGDPHULFDQRV�� WUDWDQGR� GH� OOHYDUORV� D� OD�
SRVLFLyQ�GH�DSR\R�D�ORV�PRYLPLHQWRV�GH�OLEHUDFLyQ��SXVR�FRPR�HMHPSOR�D�'RXJODV�%UDYR���
�
/H�FRQWHVWp�TXH�HO�SULPHU�SXQWR�TXHGDED�D�VX�FULWHULR��FRPR�VHFUHWDULR�GHO�SDUWLGR��DXQTXH�\R�
FRQVLGHUDED�XQ�WUHPHQGR�HUURU�VX�SRVLFLyQ��
�
(UD� YDFLODQWH� \� DFRPRGDWLFLD� \� SUHVHUYDED� HO� QRPEUH� KLVWyULFR� GH� TXLHQHV� GHEtDQ� VHU�
FRQGHQDGRV�SRU�VX�SRVLFLyQ�FODXGLFDQWH��(O�WLHPSR�PH�GDUtD�OD�UD]yQ��
�
6REUH� HO� WHUFHU� SXQWR�� QR� WHQtD� LQFRQYHQLHQWH� HQ� TXH� WUDWDUD� GH� KDFHU� HVR�� SHUR� HVWDED�
FRQGHQDGR�DO�IUDFDVR��3HGLUOH�D�&RGRYLOD�TXH�DSR\DUD�D�'RXJODV�%UDYR�HUD�WDQWR�FRPR�SHGLUOH�
TXH�FRQGRQDUD�XQ�DO]DPLHQWR�GHQWUR�GH�VX�SDUWLGR��(O�WLHPSR�WDPELpQ�VHUtD�HO�MXH]��
�
6REUH�HO�VHJXQGR�SXQWR�QR�SRGtD�DFHSWDUOR�GH�QLQJXQD�PDQHUD��(O� MHIH�PLOLWDU�VHUtD�\R�\�QR�
DFHSWDED�DPELJ�HGDGHV�HQ�HVWR��$TXt�OD�GLVFXVLyQ�VH�HVWDQFy�\�JLUy�HQ�XQ�FtUFXOR�YLFLRVR��
�
4XHGDPRV�HQ�TXH� OR�SHQVDUtD�\�KDEODUtD� FRQ� ORV�FRPSDxHURV�EROLYLDQRV��1RV� WUDVODGDPRV�DO�
FDPSDPHQWR�QXHYR�\�DOOt�KDEOy�FRQ�WRGRV�SODQWHiQGROHV�OD�GLV\XQWLYD�GH�TXHGDUVH�R�DSR\DU�DO�
SDUWLGR��WRGRV�VH�TXHGDURQ�\�SDUHFH�TXH�HVR�OR�JROSHy��
�
$ ODV� ��� KLFLPRV� XQ� EULQGLV� HQ� TXH� VHxDOy� OD� LPSRUWDQFLD�KLVWyULFD�GH� OD� IHFKD�� <R� FRQWHVWp�
DSURYHFKDQGR� VXV�SDODEUDV� \�PDUFDQGR�HVWH�PRPHQWR� FRPR�HO� QXHYR�JULWR�GH�0XULOOR�GH� OD�
UHYROXFLyQ� FRQWLQHQWDO� \� TXH� QXHVWUDV� YLGDV� QR� VLJQLILFDEDQ� QDGD� IUHQWH� DO� KHFKR� GH� OD�
UHYROXFLyQ��
�
)LGHO�PH�HQYLy�ORV�PHQVDMHV�DGMXQWRV��
�
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�
6H�KD�FRPSOHWDGR�HO�HTXLSR�GH�FXEDQRV�FRQ�WRGR�p[LWR��OD�PRUDO�GH�OD�JHQWH�HV�EXHQD�\�VyOR�
KD\�SHTXHxRV�SUREOHPLWDV��/RV�EROLYLDQRV�HVWiQ�ELHQ�DXQTXH�VHDQ�SRFRV��/D�DFWLWXG�GH�0RQMH�
SXHGH�UHWDUGDU�HO�GHVDUUROOR�GH�XQ�ODGR�SHUR�FRQWULEXLU�SRU�RWUR��DO�OLEHUDUPH�GH�FRPSURPLVRV�
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�

$f2������

(1(52������
�

(1(52���
�
3RU�OD�PDxDQD��VLQ�GLVFXWLU�FRQPLJR��0RQMH�PH�FRPXQLFy�TXH�VH�UHWLUDED�\�TXH�SUHVHQWDUtD�VX�
UHQXQFLD�D�OD�GLUHFFLyQ�GHO�SDUWLGR�HO�GtD������6X�PLVLyQ�KDEtD�DFDEDGR�VHJ~Q�pO��6H�IXH�FRQ�OD�
DSDULHQFLD� GH� TXLHQ� VH� GLULJH� DO� SDWtEXOR��0L� LPSUHVLyQ� HV� TXH� DO� HQWHUDUVH� SRU� &RFR� GH�PL�
GHFLVLyQ�GH�QR�FHGHU�HQ� ODV�FRVDV�HVWUDWpJLFDV��VH�DIHUUy�D�HVH�SXQWR�SDUD� IRU]DU� OD�UXSWXUD��
SXHV�VXV�DUJXPHQWRV�VRQ�LQFRVLVWHQWHV��
�
3RU� OD� WDUGH�� UHXQt� D� WRGR� HO� PXQGR� \� OH� H[SOLTXp� OD� DFWLWXG� GH� 0RQMH�� DQXQFLDQGR� TXH�
UHDOL]DUtDPRV� OD� XQLGDG� FRQ� WRGRV� ORV� TXH� TXLHUDQ� KDFHU� OD� UHYROXFLyQ� \� YDWLFLQp�PRPHQWRV�
GLItFXOHV� \� GtDV� GH� DQJXVWLD� PRUDO� SDUD� ORV� EROLYLDQRV�� WUDWDUtDPRV� GH� VROXFLRQDUOHV� ORV�
SUREOHPDV�PHGLDQWH�OD�GLVFXVLyQ�FROHFWLYD�R�FRQ�ORV�FRPLVDULRV��
�
3UHFLVp� HO� YLDMH� GH� 7DQLD� D� OD� $UJHQWLQD� SDUD� HQWUHYLVWDUVH� FRQ�0DXULFLR� \� -R]DPL� \� FLWDUORV�
DTXt��&RQ�6iQFKH]��SUHFLVDPRV�VXV� WDUHDV�\� UHVROYLPRV�D�GHMDU�HQ� OD�3D]�D�5RGROIR��/R\ROD��
+XPEHUWR�� SRU� DKRUD�� (Q�&DPLUL� XQD�KHUPDQD�GH� /R\ROD� \� HQ�6DQWD�&UX]��&DOYLPRQWH��0LWR�
YLDMDUi�SRU�OD�]RQD�GH�6XFUH�SDUD�YHU�GRQGH�VH�SRGUtD�LQVWDODU��
�
/R\ROD�VHUi� OD�HQFDUJDGD�GHO�FRQWURO�GH� ILQDQ]DV�\�VH�OH�HQYtDQ����PLO��GH�ORV�FXDOHV�KD\����
SDUD�XQ�FDPLyQ�TXH�GHEH�FRPSUDU�&DOYLPRQWH��6iQFKH]�FRQWDFWDUi�D�*XHYDUD�SDUD�WHQHU�XQD�
HQWUHYLVWD�FRQ�pO��&RFR�LUi�D�6DQWD�&UX]�SDUD�HQWUHYLVWDU�D�XQ�KHUPDQR�GH�&DUORV�\�HQFDUJDUOR�
GH�OD�UHFHSFLyQ�GH���TXH�YLHQHQ�GH�/D�+DEDQD��(VFULEt�D�)LGHO�HO�PHQVDMH�TXH�HQ�GRFXPHQWR��
&=2�1�����



(1(52���
�
6H�SDVy�OD�PDxDQD�HQ�HO�FLIUDGR�GH�OD�FDUWD��/D�JHQWH��6iQFKH]��&RFR�\�7DQLD��VDOLHURQ�SRU�OD�
WDUGH�� FXDQGR� DFDEDED� HO� GLVFXUVR� GH� )LGHO�� eVWH� VH� UHILULy� D� QRVRWURV� HQ� WpUPLQRV� TXH� QRV�
REOLJDQ�PiV�D~Q��VL�FDEH��
�
(Q�HO� FDPSDPHQWR�VyOR�VH� WUDEDMy�HQ� OD�FXHYD�� ORV� UHVWDQWHV�VDOLHURQ�D�EXVFDU� ODV�FRVDV�GHO�
SULPHU� FDPSDPHQWR�� 0DUFRV�� 0LJXHO� \� %HQLJQR� VDOLHURQ� SDUD� KDFHU� VX� H[SORUDFLyQ� SRU� HO�
QRUWH��,QWL�\�&DUORV�H[SORUDURQ�HO�fDFDKXD]X�KDVWD�HQFRQWUDU�JHQWH��SUHVXPLEOHPHQWH�HQ�<DNL��
-RDTXtQ�\�HO�0pGLFR�GHEHQ�H[SORUDU�HO�UtR�<DNL�KDVWD�VX�QDFLPLHQWR�R�WRSDU�FRQ�JHQWH��7RGRV�
WLHQHQ�FLQFR�GtDV�GH�SOD]R�Pi[LPR��
�
/D�JHQWH�OOHJy�GHO�FDPSDPHQWR�FRQ�OD�QRWLFLD�GH�TXH�HO�/RUR�QR�KDEtD�YXHOWR��OXHJR�GH�GHMDU�D�
0RQMH��
�

(1(52���
�
7UDEDMDPRV� HQ� OD� FXHYD�� SDUD� WHFKDUOD�� VLQ� ORJUDUOR�� PDxDQD� GHEHPRV� DFDEDU�� 6yOR� GRV�
KRPEUHV�IXHURQ�D�UHFRJHU�FDUJD�\�WUDMHURQ�OD�QRWLFLD�GH�TXH�WRGR�HO�PXQGR�KDEtD�VDOLGR�D\HU�
SRU�OD�QRFKH��(O�UHVWR�GH�FRPSDxHURV�VH�GHGLFy�D�KDFHU�HO�WHFKR�SRU�OD�FRFLQD��\D�HVWi�OLVWR��
�

(1(52���
�
3RU� OD� PDxDQD� IXLPRV� 0DUFRV�� -RDTXtQ�� $OHMDQGUR�� ,QWL� \� \R� DO� ILUPH� SHODGR�� $OOt� WRPp� OD�
GHFLVLyQ� VLJXLHQWH�� 0DUFRV�� FRQ� HO� &DPED� \� 3DFKR� WUDWDUtD� GH� OOHJDU� DO� fDFDKXDVX� SRU� OD�
GHUHFKD�� VLQ� HQFRQWUDU� JHQWH��0LJXHO�� FRQ� %UDXOLR� \� $QLFHWR�� EXVFDURQ� XQ� SDVR� SRU� HO� ILUPH�
SDUD�WUDWDU�GH�KDFHU�HO�FDPLQR�FHQWUDO��-RDTXtQ��FRQ�%HQLJQR�H�,QWL��EXVFDUiQ�HO�SDVR�SDUD�HO�
UtR�)UtDV�TXH��VHJ~Q�HO�PDSD��FRUUH�SDUDOHOR�DO�fDFDKXDVX��GHO�RWUR�ODGR�GHO�ILUPH�TXH�GHEH�VHU�
OD�3DPSD�GHO�7LJUH��
�



3RU�OD�WDUGH�OOHJy�HO�/RUR�FRQ�GRV�PXODV�TXH�KDEtD�FRPSUDGR�HQ���PLO�SHVRV��EXHQD�FRPSUD��
ORV� DQLPDOHV� VRQ�PDQVRV� \� IXHUWHV�� 6H� PDQGy� D� EXVFDU� D� %UDXOLR� \� 3DFKR� SDUD� TXH� DTXpO�
SXGLHUD�VDOLU�PDxDQD��ORV�UHHPSOD]DURQ�&DUORV�\�HO�0pGLFR��
�
'HVSXpV�GH�FODVH�ODQFp�XQD�GHVFDUJXLWD�VREUH�ODV�FXDOLGDGHV�GH�OD�JXHUULOOD�\�OD�QHFHVLGDG�GH�
XQD�PD\RU�GLVFLSOLQD�\�H[SOLTXp�TXH�QXHVWUD�PLVLyQ��SRU�VREUH�WRGDV�ODV�FRVDV��HUD�IRUPDU�HO�
Q~FOHR� HMHPSOR�� TXH� VHD� GH� DFHUR�� \� SRU� HVD� YtD� H[SOLTXp� OD� LPSRUWDQFLD� GHO� HVWXGLR��
LPSUHVFLQGLEOH� SDUD� HO� IXWXUR�� $� FRQWLQXDFLyQ� UHXQt� D� ORV� UHVSRQVDEOHV� -RDTXtQ�� 0DUFRV��
$OHMDQGUR��,QWL��5RODQGR��3RPER��HO�0pGLFR��HO�fDWR�\�5LFDUGR��([SOLTXp�SRUTXp�VH�KDEtD�KHFKR�
OD�VHOHFFLyQ�GH�-RDTXtQ�FRPR�VHJXQGR��GHELGR�D�DOJXQRV�HUURUHV�GH�0DUFRV��TXH�VH�UHVSHWDQ�
FRQVWDQWHPHQWH��KLFH� OD� FUtWLFD�GH� OD� DFWLWXG�GH� -RDTXtQ�SRU� VX� LQFLGHQWH� FRQ�0LJXHO�HQ�$xR�
1XHYR�\�D�FRQWLQXDFLyQ�H[SOLTXp�DOJXQDV�GH� ODV� WDUHDV��TXH�VH�SUHFLVD�UHDOL]DU�SDUD�PHMRUDU�
QXHVWUD� RUJDQL]DFLyQ�� $O� ILQDO� 5LFDUGR�PH� FRQWy� XQ� LQFLGHQWH� TXH� KDEtD� WHQLGR� FRQ� ,YiQ�� HQ�
SUHVHQFLD�GH�7DQLD��GRQGH�VH�FDUDMHDURQ�PXWXDPHQWH�\�5LFDUGR�OH�RUGHQy�D�,YiQ�DEDQGRQDU�HO�
MHHS��/RV�LQFLGHQWHV�GHVDJUDGDEOHV�HQWUH�FRPSDxHURV�HVWiQ�HVWURSHDQGR�HO�WUDEDMR��
�

(1(52���
�
6DOLHURQ�ORV�H[SORUDGRUHV��/D�³JyQGROD´������VH�FRPSXVR�VyOR�GH�$OHMDQGUR�\�HO�fDWR��HO�UHVWR�VH�
GHGLFy� D� WDUHDV� LQWHUQDV�� VH� OOHYy� OD� SODQWD� \� WRGDV� ODV� FRVDV� GH� $UWXUR�� VH� KL]R� XQ� WHFKLWR�
DGLFLRQDO�SDUD�OD�FXHYD�\�VH�DUUHJOy�HO�SR]R�GHO�DJXD��KDFLpQGRVH�XQ�SXHQWHFLWR�HQ�HO�DUUR\R��
�
�����*yQGROD��WpUPLQR�XVDGR�SRSXODUPHQWH�HQ�%ROLYLD�SDUD�GHVLJQDU�HO�yPQLEXV��(Q�HVWH�FDVR�
GHVLJQD�ORV�YLDMHV�SDUD�HO�DYLWXDOODPLHQWR�GH�OD�JXHUULOOD���1��GHO�(����
�

(1(52����
�
6H� KL]R� HO� FDPELR� GH� OD� SRVWD� ILMD� GHO� FDPSDPHQWR� YLHMR�� 5XELR� \� $SROLQDU� UHHPSOD]DURQ� D�
&DUORV�\�HO�0pGLFR��(O�UtR�VLJXH�FUHFLGR��DXQTXH�YD�EDMDQGR��(O�/RUR�VH�IXH�D�6DQWD�&UX]�\�QR�
KD�YXHOWR���
�



&RQ�HO�0pGLFR��0RUR���7XPD�\�$QWRQLR��TXH�GHEH�TXHGDUVH�D�FDUJR�GHO�FDPSDPHQWR��VXELPRV�
D OD� 3DPSD� GHO� 7LJUH�� DOOt� H[SOLTXp� D� $QWRQLR� VX� WDUHD� SDUD� PDxDQD� HQ� OD� H[SORUDFLyQ� GHO�
SRVLEOH�DUUR\R�VLWXDGR�DO�RHVWH�GH�QXHVWUR�FDPSDPHQWR���
�
'H�DOOt�EXVFDPRV�XQD�FRQH[LyQ�FRQ�HO�DQWLJXR�FDPLQR�GH�0DUFRV��OR�TXH�ORJUDPRV�FRQ�UHODWLYD�
IDFLOLGDG��$O�DQRFKHFHU�OOHJDURQ���GH�ORV�H[SORUDGRUHV��0LJXHO��FRQ�%UDXOLR�\�$QLFHWR��-RDTXtQ��
FRQ�%HQLJQR�H�,QWL��0LJXHO�\�%UDXOLR�ORJUDURQ�XQD�VDOLGD�DO�UtR�TXH�FRUWDED�HO�ILUPH�\�IXHURQ�D�
FDHU�D�RWUD�TXH�SDUHFH�VHU�HO�fDFDKXDVX��-RDTXtQ�ORJUy�EDMDU�HO�UtR��TXH�GHEH�VHU�HO�PLVPR�TXH�
VLJXLHURQ� ORV�GHO� RWUR�JUXSR�� OR� TXH� LQGLFD�TXH�QXHVWURV�PDSDV�VRQ�PX\�PDORV�SXHV�DPERV�
UtRV�DSDUHFHQ�VHSDUDGRV�SRU�XQ�PDFL]R�\�GHVHPERFDQGR�VHSDUDGRV�HQ�HO�*UDQGH��0DUFRV�QR�
KD�YXHOWR�D~Q���
�
6H�UHFLELy�XQ�PHQVDMH�GH�/D�+DEDQD�HQ�TXH�VH�DQXQFLD�TXH�HO�&KLQR�VDOH�HO�����FRQ�HO�0pGLFR�
\ HO�UDGLR�WpFQLFR�\�5HD�HO�����1R�KDEOD�GH�QXHVWURV�GRV�FRPSDxHURV�UHVWDQWHV��
�

(1(52����
�
$QWRQLR� VDOLy� D� KDFHU� OD� H[SORUDFLyQ� GHO� DUUR\R� DG\DFHQWH� FRQ� &DUORV� \� $UWXUR�� YROYLy� D� OD�
QRFKH�\�OD�~QLFD�QRWLFLD�FRQFUHWD�TXH�WUDMR�IXH�TXH�HO�DUUR\R�PRUtD�HQ�HO�fDFDKXDVX��HQIUHQWH�
GHO� SRWUHUR�GRQGH� VH� FD]D��$OHMDQGUR�\�3RPER�VH�GHGLFDURQ�D� OD� FRQIHFFLyQ�GH�PDSDV�HQ� OD�
FXHYD� GH� $UWXUR� \� OOHJDURQ� FRQ� OD� QRWLFLD� GH� TXH�PLV� OLEURV� VH� KDEtDQ�PRMDGR�� DOJXQRV� VH�
KDEtDQ�GHVKHFKR�\�ORV�UDGLRFRPXQLFDGRUHV�HVWDEDQ�PRMDGRV�\�R[LGDGRV��6XPDQGR�HVWR�D�TXH�
ORV�GRV�UDGLRV�HVWiQ�URWRV��GH�XQ�SDQRUDPD�WULVWH�GH�ODV�DSWLWXGHV�GH�$UWXUR��
�
0DUFRV� OOHJy� SRU� OD� QRFKH�� KDEtD� FDtGR� DO� fDFDKXDVX� PX\� DWUiV� \� QL� VLTXLHUD� OOHJy� D� OD�
FRQIOXHQFLD� GH� pVWH� FRQ� HO� SUHVXQWR� )UtDV�� 1R� HVWR\� PX\� VHJXUR� GH� ORV� PDSDV� QL� GH� OD�
LGHQWLGDG�GH�HVWD�~OWLPD�YtD�GH�DJXD��
�
&RPHQ]DPRV�HO�HVWXGLR�GH�.HFKXD��GLULJLGRV�SRU�$QLFHWR�\�3HGUR��
�
'tD�GHO�³ERUR´� ������VH� OH�VDFDURQ� ODUYDV�GH�PRVFDV�D�0DUFRV��&DUORV��3RPER��$QWRQLR��0RUR�\�
-RDTXtQ��
�
�����%RUR��PRVFD�TXH�GHSRVLWD�XQD�ODUYD�DO�SLFDU���1��GHO�(���



(1(52�����
�
6H� HQYLy� OD� JyQGROD� D� WUDHU� OR� ~OWLPR�� (O� /RUR� QR� KDEtD� UHJUHVDGR� WRGDYtD��+LFLPRV� DOJXQRV�
HMHUFLFLRV� GH� VXELU� ODV� ORPDV� GH� QXHVWUR� DUUR\R�� SHUR� HVR� DUURMy�PiV� GH� GRV� KRUDV� SDUD� ORV�
ODGRV�\�VyOR���PLQXWRV�SDUD�HO�FHQWUR��DTXt�KD\�TXH�UHDOL]DU�OD�GHIHQVD��
�
-RDTXtQ�PH�GLMR�TXH�0DUFRV�VH�KDEtD�PRVWUDGR�GROLGR�SRU�OD�UHIHUHQFLD�D�VXV�HUURUHV�KHFKD�HQ�
OD�UHXQLyQ�GHO�RWUR�GtD��'HER�KDEODU�FRQ�pO���
�

(1(52����
�
+DEOp� FRQ�0DUFRV�� VX� TXHMD� HUD� TXH� VH� OH� KDEtD� KHFKR� FUtWLFD� GHODQWH� GH� ORV� EROLYLDQRV�� 6X�
DUJXPHQWDFLyQ�QR�WHQtD�EDVH��VDOYR�VX�HVDGR�HPRFLRQDO��GLJQR�GH�DWHQFLyQ��WRGR�HO�UHVWR�HUD�
LQWUDVFHQGHQWH��
�
6H�UHILULy�D�IUDVHV�GHVSHFWLYDV�TXH�KDEtD�WHQLGR�$OHMDQGUR�FRQWUD�pO��HVWR�IXH�DFODUDGR�FRQ�pVWH�
\ SDUHFH�TXH�QR�KXER�WDO��VLQR�XQ�SRFR�GH�FKLVPRJUDItD��0DUFRV�TXHGy�XQ�SRFR�PiV�FDOPDGR��
�
,QWL�\�0RUR�VDOLHURQ�D�FD]DU��SHUR�QR�ORJUDURQ�QDGD��6DOLHURQ�HTXLSRV�SDUD�KDFHU�XQD�FXHYD�HQ�
HO� OXJDU� GRQGH� ODV� PXODV� SXHGHQ� OOHJDU�� SHUR� QR� VH� SXGR� KDFHU� QDGD� HQ� HVH� VHQWLGR� \� VH�
UHVROYLy� KDFHU� XQD� FDEDxLWD� YDUD� HQ� WLHUUD�� $OHMDQGUR� \� 3RPER� KLFLHURQ� XQ� HVWXGLR� GH� OD�
GHIHQVD�GH�OD�HQWUDGD�\�PDUFDURQ�WULQFKHUDV��PDxDQD�VHJXLUiQ��
�
9ROYLHURQ�HO�5XELR�\�$SROLQDU�\� IXHURQ�DO�YLHMR�FDPSDPHQWR�%UDXOLR�\�3HGUR��1R�KD\�QRWLFLDV�
GHO�/RUR��
�

(1(52����
�
0DUFRV��FRQ�VX�YDQJXDUGLD��VDOYR�%HQLJQR��VDOLy�UtR�DEDMR�SDUD�KDFHU�HO�YDUD�HQ�WLHUUD��WHQtD�
TXH�YROYHU�D�OD�QRFKH��SHUR�DO�PHGLR�GtD�UHWRUQy�SRU�OD�OOXYLD��VLQ�DFDEDU�HO�UDQFKR��
�



-RDTXtQ� GLULJtD� XQ� JUXSR� TXH� FRPHQ]y� ODV� WULQFKHUDV��0RUR�� ,QWL�� 8UEDQR� \� \R� VDOLPRV� SDUD�
KDFHU� XQ� FDPLQR� TXH� ERUGHDUD� QXHVWUD� SRVLFLyQ� SRU� HO� ILUPH�GH� OD�GHUHFKD�GHO� DUUR\R�� SHUR�
VDOLPRV�PDO�\�KXER�TXH�ERUGHDU�GHVSHxDGHURV�DOJR�SHOLJURVRV��$�PHGLR�GtD�FRPHQ]y�D�OORYHU�\�
VH�VXVSHQGLHURQ�ODV�DFWLYLGDGHV��
�
6LQ�QRWLFLDV�GHO�/RUR��
�

(1(52����
�
4XHGp�HQ�HO� FDPSDPHQWR�� UHGDFWDQGR�XQDV� LQVWUXFFLRQHV�SDUD� ORV� FXDGURV�GH� OD�FLXGDG��3RU�
VHU� GRPLQJR�� VH� WUDEDMy� PHGLR� GtD�� 0DUFRV�� FRQ� OD� YDQJXDUGLD�� HQ� HO� YDUD� HQ� WLHUUD�� OD�
UHWDJXDUGLD�\�HO�FHQWUR�HQ� ODV� WULQFKHUDV��5LFDUGR��8UEDQR�\�$QWRQLR�D�PHMRUDU�HO�FDPLQR�GH�
D\HU��FRVD�TXH�QR�ORJUDURQ��SXHV�KD\�XQ�IDUDOOyQ�HQWUH�OD�ORPD�TXH�GD�DO�UtR�\�HO�ILUPH��
�
1R�KXER�YLDMH�KDFLD�HO�FDPSDPHQWR�YLHMR��
�

(1(52����
�
6H�SURVLJXLy�HO� WUDEDMR�GH� ODV�WULQFKHUDV�TXH�D~Q�QR�VH�DFDEy��0DUFRV�GHMy�FDVL� OLTXLGDGR�VX�
WUDEDMR�� KDFLHQGR� XQD� SHTXHxD� FDVLWD� EDVWDQWH� EXHQD�� (O� 0pGLFR� \� &DUORV� UHHPSOD]DURQ� D�
%UDXOLR�\�3HGUR��pVWRV�OOHJDURQ�FRQ�OD�QRWLFLD�GH�TXH�HO�/RUR�KDEtD�OOHJDGR�\�TXH�YHQtD�FRQ�ODV�
PXODV��SHUR�QR�DSDUHFLy��D�SHVDU�GH�TXH�$QLFHWR�IXH�D�DOFDQ]DUOR���
�
$OHMDQGUR�SUHVHQWD�VtQWRPDV�GH�SDOXGLVPR��
�

(1(52����
�
'tD�GH�SRFR�PRYLPLHQWR��VH�DFDEDURQ�ODV�WULQFKHUDV�GH�OD�SULPHUD�OtQHD�\�HO�YDUD�HQ�WLHUUD��
�
(O�/RUR�YLQR�D�LQIRUPDU�GH�VX�YLDMH��FXDQGR�OH�SUHJXQWp�SRU�TXp�KDEtD�LGR��PH�FRQWHVWy�TXH�pO�
FRQVLGHUDED�VREUHHQWHQGLGR�VX�YLDMH��FRQIHVy�TXH�KDEtD�LGR�D�YLVLWDU�XQD�PXMHU�TXH�WLHQH�DOOt��
7UDMR�ORV�DSHURV�SDUD�HO�PXOR��SHUR�QR�SXGR�KDFHUOR�FDPLQDU�SRU�HO�UtR��



1R�KD\�QRWLFLDV�GH�&RFR��\D�HV�XQ�SRFR�DODUPDQWH��
�

(1(52����
�
(O� GtD� DPDQHFLy� QXEODGR�� SRU� OR� TXH� QR� KLFH� OD� LQVSHFFLyQ� GH� ODV� WULQFKHUDV�� 6DOLHURQ� SDUD�
JyQGROD� 8UEDQR�� fDWR�� HO� 0pGLFR� �0RUR��� ,QWL�� $QLFHWR�� %UDXOLR�� $OHMDQGUR� QR� WUDEDMy� SRU�
VHQWLUVH�HQIHUPR��
�
$O� SRFR� UDWR� FRPHQ]y� D� OORYHU� FRSLRVDPHQWH�� %DMR� HO� DJXDFHUR� OOHJy� HO� /RUR� SDUD� LQIRUPDU�
PRVWUiQGRVH� FRQRFHGRU� GH� PXFKDV� FRVDV� \� RIUHFLpQGRVH� D� FRODERUDU� FRQ� QRVRWURV�� SDUD� OD�
FRFDtQD�R� OR�TXH�VHD��PRVWUDQGR�HQ�HVH� OR�TXH�VHD� OD�VRVSHFKD�GH�TXH�KD\�DOJR�PiV��/H�GL�
LQVWUXFFLRQHV�DO�/RUR�GH�TXH�OR�FRPSURPHWD�VLQ�RIUHFHUOH�PXFKR��VyOR�HO�SDJR�GH�WRGR�OR�TXH�
DFDUUHH�FRQ�VX�MHHS�\�DPHQD]DUOR�GH�PXHUWH�VL�WUDLFLRQD��'HELGR�D�OR�IXHUWH�GHO�DJXDFHUR��HO�
/RUR�VDOLy�LQPHGLDWDPHQWH�SDUD�HYLWDU�TXH�HO�UtR�OR�FHUFDUD��
�
/D�³JyQGROD´�QR�OOHJy�D�ODV���\�VH�GLR�FDUWD�EODQFD�SDUD�OD�FRPLGD�GH�ORV�JRQGROHURV��TXH�IXH�
GHYRUDGD��SRFRV�PLQXWRV�GHVSXpV� OOHJDEDQ�%UDXOLR�\�HO�fDWR�� LQIRUPDQGR�TXH�OD�FUHFHLGD�ORV�
KDEtD� VRUSUHQGLGR� HQ� HO� FDPLQR�� WUDWDURQ� GH� VHJXLU� WRGRV� SHUR� ,QWL� KDEtD� FDtGR� DO� DJXD�
SHUGLHQGR�HO�IXVLO�\�VXIULHQGR�FRQWXVLRQHV��/RV�RWURV�GHFLGLHURQ�TXHGDUVH�D�SDVDU�OD�QRFKH�DOOt�
\ HOORV�GRV�OOHJDURQ�FRQ�EDVWDQWH�GLILFXOWDG��
�

(1(52����
�
(O� GtD� FRPHQ]y� GH� UXWLQD�� WUDEDMDQGR� HQ� ODV� GHIHQVDV� \�PHMRUDQGR� HO� FDPSDPHQWR�� 0LJXHO�
FD\y�FRQ�XQD�ILHEUH�IXHUWH�TXH�WLHQH�WRGDV�ODV�FDUDFWHUtVWLFDV�GH�VHU�SDOXGLVPR��<R�HVWXYH�FRQ�
HO�FXHUSR��FRUWDGR��WRGR�HO�GtD�SHUR�QR�H[SORWy�OD�HQIHUPHGDG��
�
$ ODV���GH�OD�PDxDQD�OOHJDURQ�ORV���UH]DJDGRV�WUD\HQGR�XQD�EXHQD�SURYLVLyQ�GH�FKRFORV� �����
SDVDURQ�OD�QRFKH�DFXUUXFDGRV�HQ�WRUQR�D�XQ�IXHJR��6H�HVSHUDUi�TXH�EDMH�HO�UtR�SDUD�WUDWDU�GH�
UHVFDWDU�HO�IXVLO��
�



&HUFD�GH�ODV���GH�OD�WDUGH��FXDQGR�\D�KDEtDQ�VDOLGR�H��5XELR�\�3HGUR�D�UHHPSOD]DU�D�OD�SDUHMD�
GH�JXDUGLD�GHO�RWUR�FDPSDPHQWR��OOHJy�HO�0pGLFR�SDUD�DQXQFLDU�TXH�OD�SROLFtD�KDEtD�OOHJDGR�DO�
RWUR� FDPSDPHQWR�� (O� WHQLHQWH� )HUQiQGH]� \� FXDWUR� SROLFtDV�� YHVWLGRV� GH� FLYLO�� OOHJDURQ� HQ� XQ�
MHHS�GH�DOTXLOHU�EXVFDQGR�OD�IiEULFD�GH�FRFDtQD��VyOR�UHYLVDURQ�OD�FDVD�\�OHV�OODPy�OD�DWHQFLyQ�
DOJXQDV� FRVDV� H[WUDxDV�� FRPR�HO� FDUEXUR� WUDtGR�SDUD�QXHVWUDV� OiPSDUDV� \�TXH�QR�VH�KDEtDQ�
WUDVODGDGR�D�OD�FXHYD��/H�TXLWDURQ�OD�SLVWROD�DO�/RUR�SHUR�OH�GHMDURQ�HO�0DXVHU�\�HO�����KLFLHURQ�
HO� �SDULSp�� GH� TXLWDUOH� XQ� ��� D� $UJDxDUD]� TXH� PRVWUDURQ� DO� /RUR�� \� VH� UHWLUDURQ� FRQ� OD�
DGYHUWHQFLD�GH�TXH�FRQRFtDQ�WRGR�\�KDEtD�TXH�FRQWDU�FRQ�HOORV��/D�SLVWROD�SRGtD�UHFODPDUOD�HO�
/RUR�HQ�&DPLUL��VLQ�KDFHU�PXFKR�UXLGR��KDEODQGR�FRQPLJR���GLMR�HO�7WH��)HUQiQGH]��3UHJXQWy�
SRU� HO� �EUDVLOHUR��� 6H� OH� GLR� DO� /RUR� OD� LQVWUXFFLyQ� GH� TXH�PHWLHUD� IUtR� DO� YDOOHJUDQGLQR� \� D�
$UJDxDUD]�� TXH� GHEHQ� VHU� ORV� DXWRUHV� GHO� HVSLRQDMH� \�GHO� FKLYDWD]R�\� IXHUD�D�&DPLUL� FRQ�HO�
SUHWH[WR�GH�EXVFDU�OD�SLVWROD�SDUD�WUDWDU�GH�FRQHFWDUVH�FRQ�&RFR��WHQJR�PLV�GXGDV�GH�TXH�HVWp�
HQ�OLEHUWDG���'HEHQ�YLYLU�HQ�HO�PRQWH�OR�PiV�SRVLEOH��
�
�����&KRFOR�PDt]�WLHUQR�HQ�OD�PD]RUFD���1��GHO�(���
�

(1(52����
�
+LFH�OD�LQVSHFFLyQ�GH�ODV�SRVLFLRQHV�\�GLFWp�ODV�yUGHQHV�SDUD�UHDOL]DU�HO�SODQ�GH�GHIHQVD�TXH�IXH�
H[SOLFDGR�SRU�OD�QRFKH��6H�EDVD�HQ�OD�GHIHQVD�UiSLGD�GH�XQD�]RQD�DOHGDxD�DO�UtR��GHSHQGLHQGR�
GH�HOOD�HO�TXH�VH�FRQWUDDWDTXH�FRQ�DOJXQRV�KRPEUHV�GH�OD�YDQJXDUGLD�SRU�FDPLQRV�SDUDOHORV�DO�
UtR�TXH�GHVHPERTXHQ�HQ�OD�UHWDJXDUGLD��
�
3HQViEDPRV� KDFHU� YDULDV� SUiFWLFDV� SHUR� VH� VLJXH� FRPSURPHWLHQGR� OD� VLWXDFLyQ� HQ� HO� YLHMR�
FDPSDPHQWR�\D�TXH�DSDUHFLy�XQ�JULQJR�FRQ�XQ�0���WLUDQGR�UiIDJDV��HV��DPLJR��GH�$UJDxDUD]�
\ YLHQH�D�SDVDU����GtDV�GH�YDFDFLRQHV�HQ� VX�FDVD��6H�PDQGDUDQ� �SDUWLGDV�GH�H[SORUDFLyQ�\�
PXGDUHPRV�HO�FDPSDPHQWR�KDFLD�XQ�SXQWR�PiV�FHUFDQR�D�FDVD�GH�$UJDxDUD]��VL�HVWR�H[SORWD��
DQWHV�GH�GHMDU�OD�]RQD�OH�KDUHPRV�VHQWLU�QXHVWUD�LQIOXHQFLD�D�HVH�VXMHWR��
�
0LJXHO�VLJXH�FRQ�ILHEUH�DOWD��
�
6H�KL]R�HO�VLPXODFUR��TXH�UHVXOWy�IDOOLGR�HQ�DOJXQRV�SXQWRV��SHUR��HQ�JHQHUDO��ELHQ��HV�SUHFLVR�
LQVLVWLU� HQ� OD� UHWLUDGD� TXH� IXH� HO� SXQWR� PiV� IORMR� GHO� HMHUFLFLR�� 'HVSXpV� SDUWLHURQ� ODV�
FRPLVLRQHV�� XQD�� FRQ� %UDXOLR� D� KDFHU� XQ� FDPLQR� SDUDOHOR� DO� UtR� KDFLD� HO� RHVWH� \� RWUD�� FRQ�



5RODQGR� D� KDFHU� OR� PLVPR� KDFLD� HO� HVWH�� 3DFKR� IXH� DOD� ORPD� SHODGD� SDUD� SUREDU� XQ�
FRPXQLFDGRU�\�0DUFRV�VDOLy�FRQ�$QLFHWR�SDUD�WUDWDU�GH�EXVFDU�XQ�FDPLQR�TXH�SHUPLWD�YLJLODU�
DGHFXDGDPHQWH�D�$UJDxDUD]��7RGRV�GHEtDQ�YROYHU�DQWHV�GH�ODV����VDOYR�0DUFRV��6H�KLFLHURQ�ORV�
FDPLQRV� \� OD� SUXHED� GH� DXGLFLyQ�� TXH� UHVXOWDURQ� SRVLWLYRV��0DUFRV� YROYLy� WHPSUDQR� SXHV� OD�
OOXYLD� LPSHGtD� WRGD� YLVLELOLGDG�� (Q�PHGLR�GH� OD� OOXYLD� OOHJy�3HGUR� FRQGXFLHQGR�D�&RFR�\� WUHV�
UHFOXWDV� QXHYRV�� %HQMDPtQ�� (XVHELR� \� :DOWHU�� (O� SULPHUR�� TXH� YLHQH� GH� &XED� \� YD� D� OD�
YDQJXDUGLD��SXHV�WLHQH�FRQRFLPLHQWRV�GH�DUPDV�\�ORV�RWURV�GRV�D�OD�UHWDJXDUGLD��0DULR�0RQMH�
KDEOy�FRQ���TXH�YLQLHURQ�GH�&XED�\�ORV�GLVXDGLy�GH�HQWUDU�HQ�OD�JXHUULOOD��1R�VyOR�QR�UHQXQFLy�
D OD�GLUHFFLyQ�GHO�SDUWLGR��VLQR�TXH�PDQGy�D�)LGHO�HO�GRFXPHQWR�DGMXQWR�'��,9��5HFLEt�QRWD�GH�
7DQLD�FRPXQLFDQGR�VX�SDUWLGD�\� OD�HQIHUPHGDG�GH�,YiQ�\�RWUD�GH�pVWH��TXH�VH�DGMXQWD�'��9��
3RU� OD� QRFKH� UHXQt� D� WRGR� HO� JUXSR� \� OHV� OHt� HO� GRFXPHQWR�� VHxDODQGR� ODV� LQH[DFWLWXGHV�
FRQWHQLGDV�HQ�ORV�SXQWRV��D��\�E��GH�ORV�SODQWHDPLHQWRV�\�OHV�HFKp�XQD�GHVFDUJXLWD�DGLFLRQDO��
3DUHFH�TXH�UHVSRQGLHURQ�DGHFXDGDPHQWH��'H�ORV���QXHYRV����SDUHFHQ�ILUPHV�\�FRQVFLHQWHV��HO�
PiV�MRYHQ�HV�XQ�FDPSHVLQR�D\PDUi������TXH�OXFH�PX\�VDQR��
�
�����$\PDUi��LQGLR�GHO�DOWLSODQR���1��GHO�(���
�

(1(52����
�
6DOLy�XQD��JyQGROD��GH����SHUVRQDV�PiV�%UDXOLR�\�:DOWHU�SDUD�KDFHU�HO�UHOHYR�GH�3HGUR�\�HO�
5XELR��9ROYLHURQ�SRU� OD� WDUGH�� VLQ�DJRWDU� OD� FDUJD��7RGR�HVWi� WUDQTXLOR�SRU�DOOi��$O�YROYHU��HO�
5XELR�VXIULy�XQD�FDtGD�VLQ�JUDYHV�FRQVHFXHQFLDV�SHUR�DSDUDWRVD��
�
(VFULER� D� )LGHO� XQ� GRFXPHQWR�� HO� �� �� SDUD� H[SOLFDU� OD� VLWXDFLyQ� \� SUREDU� HO� EX]yQ�� 'HER�
PDQGDUOR�D�OD�3D]�FRQ�*XHYDUD��VL�DSDUHFH�D�OD�FLWD�GHO�����HQ�&DPLUL��
�
(VFULER� XQD� LQVWUXFFLyQ� SDUD� ORV� FXDGURV�XUEDQRV�� HO� �'�� ,,,���'HELGR�D� OD�JyQGROD�� QR�KXER�
DFWLYLGDG�HQ�HO�FDPSDPHQWR��0LJXHO�PHMRUy�SHUR�DKRUD�FD\y�&DUORV�FRQ�ILHEUH�DOWD��
�
6H� KL]R� KR\� OD� SUXHED� GH� OD� WXEHUFXOLQD�� 6H� FD]DURQ� GRV� SDYRV�� XQ� DQLPDOLWR� FD\y� HQ� OD�
WUDPSD��SHUR�pVWD�OH�FHUFHQy�OD�SDWD�\�SXGR�HVFDSDU��
�



(1(52����
�
6H�UHSDUWLHURQ�WDUHDV�GHQWUR�GHO�FDPSDPHQWR�\�DOJXQDV�H[SORUDFLRQHV��,QWL��5RODQGR�\�$UWXUR�
IXHURQ� D� EXVFDU� XQ� OXJDU� SDUD� XQ� HYHQWXDO� HVFRQGLWH� GHO� 0pGLFR� FRQ� DOJ~Q� KHULGR�� 0DUFRV��
8UEDQR�\�\R�IXLPRV�D�H[SORUDU�OD�ORPD�GH�HQIUHQWH�SDUD�EXVFDU�XQ�OXJDU�GHVGH�HO�TXH�VH�YHD�OD�
FDVD�GH�$UJDxDUD]��VH�ORJUy�\�VH�YH�EDVWDQWH�ELHQ��
�
&DUORV�VLJXH�FRQ�ILHEUH��WtSLFDPHQWH�SDO~GLFD��
�

(1(52����
�
/D��JyQGROD��VDOLy�FRQ���KRPEUHV��YROYLHQGR�WHPSUDQR�FRQ�WRGD�OD�FDUJD�\�PDt]��HVWD�YH]�IXH�
-RDTXtQ�HO�TXH�VH�EDxy��SHUGLHQGR�HO�JDUDQG�SHUR�UHFXSHUiQGROR��(O�/RUR�HVWi�GH�YXHOWD�\�\D�
HVFRQGLGR��&RFR�\�$QWRQLR�VLJXHQ�IXHUD��GHEHQ�YHQLU�PDxDQD�R�SDVDGR�FRQ�*XHYDUD��
�
6H�PHMRUy�XQR�GH�ORV�FDPLQRV�SDUD�HQYROYHU�D�ORV�JXDUGLDV�IUHQWH�D�XQD�HYHQWXDO�GHIHQVD�GH�
HVWDV� SRVLFLRQHV�� 3RU� OD� QRFKH� VH� KL]R� XQD� H[SOLFDFLyQ� GHO� HMHUFLFLR�GHO� RWUR�GtD�� FRUULJLHQGR�
DOJXQDV�IDOODV��
�

(1(52����
�
6DOLPRV� FRQ� 0DUFRV� SDUD� H[SORUDU� HO� FDPLQR� TXH� VDOGUtD� D� UHWDJXDUGLD� GH� ORV� DWDFDQWHV��
HPSOHDPRV�FDVL�XQD�KRUD�HQ�OOHJDU��SHUR�HO�OXJDU�HUD�PX\�EXHQR��
�
$QLFHWR�\�%HQMDPtQ�VDOLHURQ�SDUD�FRPSUREDU�HO�WUDQVPLVRU�GHVGH�OD�ORPD�GRQGH�VH�GRPLQD�OD�
FDVD�GH�$UJDxDUD]�SHUR�VH�SHUGLHURQ�\�QR�KXER�FRPXQLFDFLyQ��GHEH�UHSHWLUVH�HO�HMHUFLFLR��6H�
FRPHQ]y� RWUD� FXHYD� SDUD� HIHFWRV� SHUVRQDOHV�� /OHJy� HO� /RUR� \� VH� LQFRUSRUy� D� OD� YDQJXDUGLD��
+DEOy�FRQ�$UJDxDUD]�\�OH�GLMR�OR�TXH�\R�LQGLTXp��(VWH�UHFRQRFLy�TXH�KDEtD�PDQGDGR�D�HVSLDU�DO�
YDOOHJUDQGLQR�SHUR�QHJy� VHU� HO� DXWRU�GH� OD�GHQXQFLD��&RFR�HVSDQWy�D�HVWH�~OWLPR�GH� OD� FDVD�
SXHV�$UJDxDUD]� OR�KDEtD�PDQGDGR�D�HVSLDU��6H� UHFLELy�PHQVDMH�GH�0DQLOD� LQIRUPDQGR�KDEHU�



UHFLELGR�WRGR�ELHQ�\�TXH�.ROOH�YD�KDFLD�DOOi�GRQGH�OR�HVSHUD�6LPyQ�5H\HV��)LGHO�DGYLHUWH�
TXH�
ORV�HVFXFKDUi�\�VHUi�GXUR�FRQ�HOORV��
�

(1(52����
�
$SHQDV� KDEtDPRV� FRPHQ]DGR� D� WUDEDMDU� HQ� OD� QXHYD� FXHYD� OOHJy� OD� QRWLFLD� GH� TXH� KDEtD�
OOHJDGR�*XHYDUD�FRQ�/R\ROD��VDOLPRV�D� OD�FDVLWD�GHO�FDPSDPHQWR�LQWHUPHGLR�\�DOOt� OOHJDURQ�D�
ODV�����
�
/H�SODQWHp�D�*XHYDUD�PLV�FRQGLFLRQHV��GLVROXFLyQ�GHO�JUXSR��QR�KD\�JUDGRV�SDUD�QDGLH��QR�KD\�
RUJDQL]DFLyQ� SROtWLFD� WRGDYtD� \� KD\� TXH� HYLWDU� ODV� SROpPLFDV� HQ� WRUQR� D� ODV� GLVFUHSDQFLDV�
LQWHUQDFLRQDOHV� R� QDFLRQDOHV�� $FHSWy� WRGR� FRQ� JUDQ� VHQFLOOH]�� \� WUDV� XQ� FRPLHQ]R� IUtR�� VH�
KLFLHURQ�FRUGLDOHV�ODV�UHODFLRQHV�FRQ�ORV�EROLYLDQRV��
�
/R\ROD� PH� KL]R� PX\� EXHQD� LPSUHVLyQ�� (V� PX\� MRYHQ� \� VXDYH�� SHUR� VH� OH� QRWD� XQD� FDEDO�
GHWHUPLQDFLyQ� (VWi� D� SXQWR� GH� VHU� H[SXOVDGD� GH� OD� MXYHQWXG�� SHUR� WUDWDQ� GH� ORJUDU� VX�
UHQXQFLD��/H�GL�ODV�LQVWUXFFLRQHV�D�ORV�FXDGURV�\�RWUR�GRFXPHQWR��DGHPiV��UHSXVH�OD�FDQWLGDG�
JDVWDGD�TXH�VH�PRQWD�HQ�����PLO�SHVRV��1RV�YDPRV�TXHGDQGR�FRUWRV�GH�GLQHUR��
�
6H�QRPEUDUi�-HIH�GH�OD�UHG�DO�'U��3DUHMD�\�5RGROIR�YHQGUi�D�LQFRUSRUDUVH�GHQWUR�GH����GtDV��
�
/H�HQYtR�FDUWD�D�,YiQ��'��9,��FRQ�LQVWUXFFLRQHV��
�
/H�GL�LQVWUXFFLRQHV�D�&RFR�GH�YHQGHU�HO�URQGR�ODV�FRPXQLFDFLRQHV�FRQ�OD�ILQFD��
�
$ ODV���DSUR[LPDGDPHQWH��FD\HQGR�OD�QRFKH��QRV�GHVSHGLPRV��6DOGUiQ�PDxDQD�SRU�OD�QRFKH�\�
*XHYDUD�YHQGUi�FRQ�HO�SULPHU�JUXSR�GHO���DO����GH�IHEUHUR��GLMR�TXH�QR�SRGUtD�YHQLU�DQWHV�SRU�
ODV�FRPXQLFDFLRQHV�UDMDEDQ�DKRUD�SRU�ORV�FDUQDYDOHV���
�
9HQGUiQ�UDGLRV�PiV�\�TXH�ORV�KRPEUHV�VH�OH�SRWHQWHV�SDUD�WUDQVPLWLU��
�

(1(52����
�



6H�HQYLy�XQD��JyQGROD��IXHUWH�TXH�WUDMR�FDVL�WRGR��SHUR�D~Q�UHVWD�FDUJD��3RU�OD�QRFKH�GHELHURQ�
VDOLU�&RFR�\�ORV�HQYLDGRV��pVWRV�VH�TXHGDUiQ�HQ�&DPLUL�\�&RFR�LUi�D�6DQWD�&UX]�SDUD�DUUHJODU�OD�
YHQWD�GHO�MHHS��SUHSDUiQGROD�SDUD�GHVSXpV�GHO�����
�
6HJXLPRV� SUHSDUDQGR� OD� FXHYD�� 6H� FD]y� XQ� WDW~� ����� HQ� ODV� WUDPSDV��6H�HVWiQ�DFDEDQGR� ORV�
SUHSDUDWLYRV�GH�DEDVWHFLPLHQWR�SDUD�HO�YLDMH��(Q�SULQFLSLR��VDOGUHPRV�FXDQGR�YXHOYD�&RFR��
�
�����7DW~��DUPDGLOOR���1��GHO�(���
�

(1(52����
�
/D� JyQGROD� OLPSLD� HO� FDPSDPHQWR� YLHMR�� 7UDHQ� OD� LQIRUPDFLyQ� GH� TXH� HO� YDOOHJUDQGLQR� IXH�
VRUSUHQGLGR� URQGDQGR� HO� PDL]DO� SHUR� HVFDSy�� 7RGR� LQGLFD� TXH� VH� DFHUFD� XQ� PRPHQWR� GH�
GHFLVLyQ�HQ�WRUQR�D�OD�ILQFD��
�
<D�HVWi�FRPSOHWR�HO�DEDVWHFLPLHQWR�SDUD�GLH]�GtDV�GH�PDUFKD�\�GHFLGLGD�OD�IHFKD��XQR�R�GRV�
GtDV�GHVSXpV�GH�TXH�YHQJD�HO�&RFR�HO���GH�IHEUHUR��
�

(1(52����
�
'tD�GH�DEVROXWD�KROJDQ]D�VDOYR�SDUD�ORV�FRFLQHURV��FD]DGRUHV�\�SRVWD��
�
3RU�OD�WDUGH�OOHJy�&RFR�TXH�QR�KDEtD�LGR�D�6DQWD�&UX]��VLQR�D�&DPLUL��'HMy�D�/R\ROD�SDUD�VHJXLU�
HQ�DYLyQ�D�OD�3D]�\�D�0RLVpV�SDUD�LU�HQ�JyQGROD�D�6XFUH��'HMDURQ�HVWDEOHFLGR�HO�GRPLQJR�FRPR�
GtD�GH�FRQWDFWRV��
�
6H�ILMy�HO�GtD��UR�GH�IHEUHUR�SDUD�VDOLU��
�

(1(52����
�
/D�JyQGROD� IXH�GH����KRPEUHV�\�WUDVODGy� OD�PD\RU�FDQWLGDG�GH�YtYHUHV��TXHGD�FDUJD�SDUD���
KRPEUHV��/D�FD]D�QR�GLR�QDGD��



6H�DFDEy�OD�FXHYD�SDUD�ORV�REMHWRV�SHUVRQDOHV��QR�TXHGy�EXHQD��
�

(1(52����
�
ÒOWLPR�GtD�GH�FDPSDPHQWR��/D�JyQGROD�OLPSLy�HO�FDPSDPHQWR�YLHMR�\�VH�UHWLUDURQ�ORV�KRPEUHV�
GH�SRVWD��4XHGDURQ�$QWRQLR��HO�fDWR��&DPED�\�$UWXUR��ODV�LQVWUXFFLRQHV�VRQ��KDFHU�FRQWDFWR�D�
OR� PiV� FDGD� WUHV� GtDV�� PLHQWUDV� VHDQ� �� LUiQ� GRV� DUPDGRV�� OD� SRVWD� QR� VH� GHVFXLGDUi� XQ�
PRPHQWR�� ORV� QXHYRV� LQJUHVRV� VHUiQ� LQVWUXLGRV� HQ� ODV� QRUPDV� JHQHUDOHV�� SHUR� QR� GHEHQ�
FRQRFHU�PiV�TXH�OR�LPSUHVFLQGLEOH��VH�OLPSLDUi�HO�FDPSDPHQWR�GH�WRGRV�ORV�HIHFWRV�SHUVRQDOHV�
\ ODV� DUPDV� VH� HVFRQGHUiQ� HQ� HO� PRQWH�� WDSDGDV� SRU� XQD� FDUSD�� /D� UHVHUYD� GH� GLQHUR�
SHUPDQHFHUi�FRQVWDQWHPHQWH�HQ�HO�FDPSDPHQWR��VREUH�HO�FXHUSR�GH�DOJXQR��VH�H[SORUDUiQ�ORV�
FDPLQRV�\D�KHFKRV�\�ORV�DUUR\RV�YHFLQRV��(Q�FDVR�GH�UHWLUDGD�SUHFLSLWDGD���LUiQ�D�OD�FXHYD�GH�
$UWXUR��$QWRQLR�\�pO�PLVPR��fDWR�\�&DPED�VH�UHWLUDUiQ�SRU�HO�DUUR\R�\�XQR�FRUUHUi�D�GHMDU�HO�
DYLVR�HQ�XQ�OXJDU�TXH�HOHJLUHPRV�PDxDQD��6L�KXELHUD�PiV�GH���KRPEUHV��XQ�JUXSR�FXLGDUi�OD�
FXHYD�GH�UHVHUYD��
�
+DEOp�D�OD�WURSD��GiQGROH�ODV�~OWLPDV�LQVWUXFFLRQHV�VREUH�OD�PDUFKD��'LULJtD�&RFR��WDPELpQ�ODV�
~OWLPDV�LQVWUXFFLRQHV��'��9,,���
�
$QiOLVLV�GHO�PHV�
�
&RPR�OR�HVSHUDED��OD�DFWLWXG�GH�0RQMH�IXH�HYDVLYD�HQ�HO�SULPHU�PRPHQWR�\�WUDLGRUD�GHVSXpV��
<D� HO� SDUWLGR� HVWi� KDFLHQGR� DUPDV� FRQWUD� QRVRWURV� \� QR� Vp� GyQGH� OOHJDUi�� SHUR� HVR� QR� QRV�
IUHQDUi�\�TXL]iV��D�OD�ODUJD��VHD�EHQHILFLRVR��FDVL�HVWR\�VHJXUR�GH�HOOR���/D�JHQWH�PiV�KRQHVWD�
\ FRPEDWLYD�HVWDUi�FRQ�QRVRWURV��DXQTXH�SDVHQ�SRU�FULVLV�GH�FRQFLHQFLD�PiV�R�PHQRV�JUDYHV��
�
*XHYDUD��KDVWD�DKRUD��KD�UHVSRQGLGR�ELHQ��9HUHPRV�FyPR�VH�SRUWDQ�pO�\�VX�JHQWH�HQ�HO�IXWXUR��
�
7DQLD�SDUWLy�SHUR�ORV�DUJHQWLQRV�QR�KDQ�GDGR�VHxDOHV�GH�YLGD��QL�HOOD�WDPSRFR��$KRUD�FRPLHQ]D�
OD�HWDSD�SURSLDPHQWH�JXHUULOOHUD�\�SUREDUHPRV�OD�WURSD��HO�WLHPSR�GLUi�TXp�GD�\�FXiOHV�VRQ�ODV�
SHUVSHFWLYDV�GH�OD�UHYROXFLyQ�EROLYLDQD��
�



'H� WRGR� OR� SUHYLVWR�� OR� TXH� PiV� OHQWDPHQWH� DQGXYR� IXH� OD� LQFRUSRUDFLyQ� GH� FRPEDWLHQWHV�
EROLYLDQRV��
�

)(%5(52������
�

)(%5(52���
�
6H� UHDOL]y� OD�SULPHUD�HWDSD�� /D�JHQWH� OOHJy�DOJR�FDQVDGD��SHUR�HQ�JHQHUDO�� VH� FXPSOLy�ELHQ��
$QWRQLR�\�HO�fDWR�VXELHURQ�D�FRQYHQLU� OD�FRQWUDVHxD�\�DUULDURQ�FRQ�PL�PRFKLOD�\� OD�GH�0RUR�
TXH�HVWi�FRQYDOHFLHQWH�GH�OD�SDO~GLFD���
�
6H�HVWDEOHFLy�XQ�VLVWHPD�GH�DODUPD�GHQWUR�GH�XQD�ERWHOOD��EDMR�XQD�PDWD�FHUFDQD�DO�FDPLQR���
�
(Q�OD�UHWDJXDUGLD��-RDTXtQ�VH�UHVLVWLy�GHO�SHVR�\�VH�UHWUDVy�WRGR�HO�JUXSR��
�

)(%5(52���
�
'tD�WUDEDMRVR�\�OHQWR��(O�0pGLFR�UHWUDVD�XQ�SRFR�OD�PDUFKD�SHUR�HO�ULWPR�JHQHUDO�HV�OHQWR��$�ODV�
� OOHJDPRV�DO�~OWLPR�OXJDU�FRQ�DJXD�\�DFDPSDPRV��/D�YDQJXDUGLD�UHFLELy�OD�RUGHQ�GH�OOHJDU�DO�
UtR��SUHVXPLEOHPHQWH�HO�)UtDV��SHUR�WDPSRFR�OOHYDED�XQ�ULWPR�EXHQR��
�
/ORYLy�SRU�OD�QRFKH��
�
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�
(O�GtD�DPDQHFLy�OOXYLRVR��SRU�OR�TXH�UHWDUGDPRV�OD�VDOLGD�KDVWD�ODV����&XDQGR�FRPHQ]iEDPRV�D�
FDPLQDU�� OOHJy�$QLFHWR�FRQ� OD� VRJD�SDUD�D\XGDUQRV�HQ� ORV�SDVRV�GLItFLOHV��\�SRFR�GHVSXpV�VH�
UHLQLFLDED�OD�OOXYLD��/OHJDPRV�DO�DUUR\R�D�ODV�����HPSDSDGRV��\�VH�UHVROYLy�QR�VHJXLU�HQ�HO�GtD�
GH�KR\��(O�DUUR\R�QR�SXHGH�VHU�HO�UtR�)UtDV��VLPSOHPHQWH��QR�HVWi�HQ�HO�PDSD��
�
0DxDQD��OD�YDQJXDUGLD�VDOGUi�FRQ�3DFKR�HQ�OD�SXQWD�\�QRV�FRPXQLFDUHPRV�FDGD�KRUD���
�
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&DPLQDPRV�GHVGH�OD�PDxDQD�KDVWD�ODV���GH�OD�WDUGH��FRQ�SDUDGD�GH���KRUDV�SDUD�WRPDU�XQD�
VRSD�D�PHGLRGtD��(O�FDPLQR�IXH�VLJXLHQGR�HO�fDQFDKXD]X��UHODWLYDPHQWH�EXHQR�SHUR�IDWDO�SDUD�
ORV�]DSDWRV�SXHV�\D�KD\�YDULRV�FRPSDxHURV�FDVL�GHVFDO]RV��
�
/D�WURSD�HVWi�IDWLJDGD�SHUR�WRGRV�KDQ�UHVSRQGLGR�EDVWDQWH�ELHQ��<R�HVWR\�OLEHUDGR�GH�FDVL����
OLEUDV� \� SXHGR� FDPLQDU� FRQ� VROWXUD� DXQTXH� HO� GRORU� HQ� ORV� KRPEURV� VH� KDFH� D� UDWRV�
LQVRSRUWDEOH��
�
1R�VH�KDQ�HQFRQWUDGR�VHxDOHV�UHFLHQWHV�GHO�SDVR�GH�JHQWH�SRU�HO�UtR�SHUR�GHEHPRV�WRSDUQRV�
FRQ�]RQDV�KDELWDGDV�GH�XQ�PRPHQWR�D�RWUR��VHJ~Q�HO�PDSD��
�
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�
,QHVSHUDGDPHQWH�� OXHJR�GH�FDPLQDU���KRUDV�SRU� OD�PDxDQD��������NPV���QRV�DYLVDURQ�GH�OD�
YDQJXDUGLD�TXH�KDEtDQ�HQFRQWUDGR�DQLPDOHV��UHVXOWy�XQD�\HJXD�\�VX�SRWULOOR���1RV�GHWXYLPRV�
RUGHQDQGR� XQD� H[SORUDFLyQ� SDUD� HYLWDU� HO� SUHVXQWR� OXJDU� SREODGR�� /D� GLVFXVLyQ� HUD� VL�
HVWiEDPRV�HQ�HO�,ULSLWL�R�HQ�OD�FRQIOXHQFLD�FRQ�HO�6DODGLOOR��PDUFDGD�HQ�HO�PDSD��3DFKR�YROYLy�
FRQ� OD� QRWLFLD� GH� TXH� KDEtD� XQ� UtR�JUDQGH�YDULDV� YHFHV�PD\RU�TXH�HO�fDQFDKXD]X�\�TXH�QR�
GDED� SDVR�� 1RV� WUDVODGDPRV� DOOt� \� QRV� HQFRQWUDPRV� FRQ� HO� DXWpQWLFR� 5tR� *UDQGH� FUHFLGR�
DGHPiV��+D\�VHxDOHV�GH�YLGD�SHUR�XQ�SRFR�YLHMDV�\� ORV�FDPLQRV�TXH�VH�VLJXLHURQ�PXHUHQ�HQ�
\HUED]DOHV�GRQGH�QR�KD\�VHxDOHV�GH�WUiQVLWR��
�
$FDPSDPRV� HQ� XQ� OXJDU� PDOR�� FHUFD� GHO� fDQFDKXD]X� SDUD� DSURYHFKDU� VX� DJXD� \� PDxDQD�
KDUHPRV�H[SORUDFLRQHV�GH�DPERV�ODGRV�GHO�UtR��HVWH�\�RHVWH��SDUD�FRQRFHU�ORV�SDUDMHV�\�RWUR�
JUXSR�WUDWDUi�GH�FUX]DUOR��
�
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�
'tD�GH�FDOPD�\� UHSRVLFLyQ�GH� IXHU]DV�� -RDTXtQ�VDOH� FRQ�:DOWHU�\�HO�0pGLFR�D�H[SORUDU�HO�5tR�
*UDQGH� VLJXLHQGR� VX� FDXFH�� FDPLQDQ� �� NLOyPHWURV� VLQ� HQFRQWUDU� YDGR� \� VyOR� XQ� DUUR\R� FRQ�



DJXD�VDODGD��0DUFRV�FDPLQD�SRFR�FRQWUD�OD�FRUULHQWH�\�QR�OOHJD�DO�)UtDV��OR�DFRPSDxDQ�$QLFHWR�
\ HO�/RUR��$OHMDQGUR��,QWL�\�3DFKR�WUDWDQ�GH�DWUDYHVDU�HO� UtR�D�QDGR�VLQ�FRQVHJXLUOR��1RVRWURV�
QRV�WUDVODGDPRV�FHUFD�GH�XQ�NLOyPHWUR�KDFLD�DWUiV�EXVFDQGR�PHMRU�XELFDFLyQ��3RPER�HVWi�DOJR�
HQIHUPR��
�
0DxDQD�FRPHQ]DUHPRV�OD�EDOVD�SDUD�LQWHQWDU�DWUDYHVDUOR��
�
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6H�KL]R�OD�EDOVD�EDMR�OD�GLUHFFLyQ�GH�0DUFRV��TXHGy�PX\�JUDQGH�\�SRFR�PDQLREUDEOH��$�OD������
FRPHQ]DPRV�D� WUDVODGDUQRV�KDFLD�HO� OXJDU�GHO�FUXFH�\�D� ODV������FRPHQ]y�HO�PLVPR��(Q�GRV�
YLDMHV�FUX]y�OD�YDQJXDUGLD�\�HQ�HO�WHUFHUR�OD�PLWDG�GH�OD�JHQWH�GHO�FHQWUR�\�PL�URSD��SHUR�QR�PL�
PRFKLOD��FXDQGR�OR�FUX]DEDQ�GH�QXHYR�SDUD�WUDVODGDU�HO�UHVWR�GHO�FHQWUR��HO�5XELR�FDOFXOy�PDO�
\ HO� UtR� VH� OD� OOHYy�PX\�DEDMR��QR�SXGLHQGR�UHFXSHUDUOD��6H�GHVKL]R�\�-RDTXtQ�FRPHQ]y�RWUD�
TXH�HVWXYR�OLVWD�D�ODV���GH�OD�QRFKH��SHUR�QR�IXH�QHFHVDULR�FUX]DU�GH�QRFKH�SRUTXH�QR�OORYLy�\�
HO� UtR� VLJXLy� EDMDQGR��'HO� FHQWUR� TXHGDPRV� 7XPD��8UEDQR�� ,QWL�� $OHMDQGUR� \� \R�� 7XPD� \� \R�
GRUPLPRV�HQ�HO�VXHOR��
�
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�
&RQYHUWLGR�HQ�D\XGDQWH�GH�,QWL�IXL�D�KDEODU�FRQ�ORV�FDPSHVLQRV��&UHR�TXH�OD�FRPHGLD�QR�IXH�
PX\�HIHFWLYD�GHELGR�D�OD�FRUWHGDG�GH�DTXpO��
�
(O�FDPSHVLQR�HVWi�GHQWUR�GHO�WLSR��LQFDSD]�GH�D\XGDUQRV��SHUR�LQFDSD]�GH�SUHYHU�ORV�SHOLJURV�
TXH� DFDUUHD� \� SRU� HOOR� SRWHQFLDOPHQWH� SHOLJURVR�� 'LR� XQD� VHULH� GH� LQGLFDFLRQHV� VREUH� ORV�
FDPSHVLQRV�SHUR�QR�VH�SXGR�SUHFLVDU�SRU�FLHUWD�LQVHJXULGDG���
�
(O�0pGLFR�FXUy�ORV�KLMRV��HQJXVDQDGRV�\�RWUR�SDWHDGR�SRU�XQD�\HJXD�\�QRV�GHVSHGLPRV���
�
/D�WDUGH�\�OD�QRFKH�OD�LQYHUWLPRV�HQ�SUHSDUDU�KXPLQWD�������QR�HVWi�EXHQD���3RU�OD�QRFKH�KLFH�
DOJXQDV� REVHUYDFLRQHV� D� WRGRV� ORV� FRPSDxHURV� UHXQLGRV�� VREUH� ORV� ��� GtDV� VLJXLHQWHV�� (Q�
SULQFLSLR�� SLHQVR� FDPLQDU� ��� GtDV�PiV� UXPER� D�0DVLFXUL� \� KDFHU� TXH� WRGRV� ORV� FRPSDxHURV�



YHDQ�ItVLFDPHQWH�ORV�VROGDGRV��OXHJR�WUDWDUHPRV�GH�OOHJDU�SRU�HO�)UtDV�SDUD�GHMDU�RWUR�FDPLQR�
H[SORUDGR��
�
�(O�FDPSHVLQR�VH�OODPD�5RMDV���
�
�����+XPLQWD��SDQHFLOOR�KRUQHDGR�SUHSDUDGR�FRQ�KDULQD�GH�PDt]�WLHUQR���1��GHO�(���
�
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&XPSOHDxRV�GHO�YLHMR������
�
6HJXLPRV� XQD� VHQGD� FODUDPHQWH� PDUFDGD� SRU� OD� RULOOD� GHO� UtR�� KDVWD� TXH� VH� KL]R� SRFR�
WUDQVLWDEOH�\�D�UDWRV�VH�SHUGtD��FRQ�OD�FDUDFWHUtVWLFD�GH�TXH�SRU�DOOt�QR�KDEtD�SDVDGR�QDGLH�HQ�
PXFKR�WLHPSR���$O�PHGLRGtD�OOHJDPRV�D�XQ�SXQWR�HQ�TXH�VH�FHUUDED�WRWDOPHQWH�MXQWR�D�XQ�UtR�
JUDQGH��TXH��GH�SURQWR��QRV�KL]R�VXUJLU�OD�GXGD�VREUH�VL�VHUtD�R�QR�HO�0DVLFXUL��+LFLPRV�DOWR�HQ�
XQ�DUUR\R��PLHQWUDV�0DUFRV�\�0LJXHO�LEDQ�GH�H[SORUDFLyQ�UtR�DUULED��HO�,QWL��FRQ�&DUORV�\�3HGUR�
OR�KDFtDQ�UtR�DEDMR��WUDWDQGR�GH�ORFDOL]DU�OD�GHVHPERFDGXUD��$Vt�IXH�\�VH�FRQILUPy�TXH�pVWH�HV�
HO� 0DVLFXUL�� FX\R� SULPHU� YDGR� SDUHFH� HVWDU� PiV� DEDMR� \� GRQGH� YLHURQ� GH� OHMRV� D� YDULRV�
FDPSHVLQRV� TXH� FDUJDEDQ� XQRV� FDEDOORV�� 3UREDEOHPHQWH� KD\DQ� YLVWR� QXHVWUDV� KXHOODV�� GH�
DKRUD�HQ�DGHODQWH�KD\�TXH�H[WUHPDU�ODV�SUHFDXFLRQHV��(VWDPRV�XQD�R�GRV�OHJXDV�GH�$UHQDOHV��
VHJ~Q�ORV�LQIRUPHV�GHO�FDPSHVLQR��
�
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/RV�GRV�NLOyPHWURV�KHFKRV�D\HU�SRU�OD�YDQJXDUGLD�VH�FDPLQDURQ�UiSLGDPHQWH��$�SDUWLU�GH�HVH�
PRPHQWR� ODV�SLFDGDV�VH�KLFLHURQ�PX\� OHQWDPHQWH��$� ODV���GH� OD� WDUGH�FDtPRV�HQ�XQ�FDPLQR�
UHDO� TXH� OXFtD� VHU� HO� EXVFDGR�� (Q� IUHQWH�� GHO� RWUR� ODGR� GHO� UtR�� QRV� TXHGDED� XQD� FDVD� TXH�
GHFLGLPRV� GHVHFKDU� \� EXVFDUQRV� RWUD� GH� HVWH� ODGR� TXH� GHEtD� VHU� OD� GH� 0RQWDxR�� XQ�
UHFRPHQGDGR�GH�5RMDV��,QWL�\�HO�/RUR�IXHURQ�KDVWD�DOOt�SHUR�QR�HQFRQWUDURQ�D�QDGLH��DXQTXH�ODV�
FDUDFWHUtVWLFDV�LQGLFDEDQ�TXH�pVD�HUD��
�
$ ODV������VDOLPRV�HQ�XQD�PDUFKD�QRFWXUQD�TXH�VLUYLy�SDUD�GHPRVWUDU�OR�PXFKR�TXH�TXHGD�SRU�
DSUHQGHU��$�ODV�����DSUR[LPDGDPHQWH��,QWL�\�HO�/RUR�YROYLHURQ�D�LU�D�OD�FDVD�WUD\HQGR�QRWLFLDV�



QR�PX\�EXHQDV��HO�KRPEUH�HVWDED�ERUUDFKR�\�PX\�SRFR�DFRJHGRU��QR�WLHQH�PiV�TXH�PDt]��6H�
KDEtD� HPERUUDFKDGR� HQ� OD� FDVD�GH�&DEDOOHUR�� GHO� RWUR� ODGR�GHO� UtR�� FX\R�YDGR�SDVD�SRU� DOOt��
'HFLGLPRV�TXHGDUQRV�D�GRUPLU�HQ�XQ�ERVTXHFLWR�FHUFDQR��7HQtD�XQ�FDQVDQFLR�DWUR]��SXHV�ODV�
KXPLQWDV�PH�KDEtDQ�FDtGR�PDO�\�OOHYDED�XQ�GtD�VLQ�FRPHU��
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(Q� OD�PDGUXJDGD�VH�GHVDWy�XQD� OOXYLD� IXHUWH�TXH�GXUy�WRGD� OD�PDxDQD��FUHFLHQGR�HO�UtR��/DV�
QRWLFLDV� PHMRUDURQ�� 0RQWDxR� HV� HO� KLMR� GHO� GXHxR�� GH� XQRV� ��� DxRV�� (O� SDGUH� QR� HVWDED� \�
WDUGDUtD�XQD�VHPDQD�HQ�YROYHU��'LR�EDVWDQWH�LQIRUPDFLyQ�SUHFLVD�KDVWD�ORV�EDMRV��SDUD�HO�TXH�
IDOWD�XQD�OHJXD��8Q�SHGD]R�GH�FDPLQR�YD�SRU�OD�PDUJHQ�L]TXLHUGD��SHUR�HV�SHTXHxR��(Q�HVWD�
EDQGD�VyOR�YLYH�XQ�KHUPDQR�GH�3pUH]��XQ�FDPSHVLQR�PHGLR�FX\D�KLMD�HV�QRYLD�GH�XQ�PLHPEUR�
GHO�HMpUFLWR��
�
1RV�WUDVODGDPRV�KDVWD�XQ�QXHYR�FDPSDPHQWR��DO� ODGR�GHO�DUUR\R�\�GH�XQ�PDL]DO�²0DUFRV�\�
0LJXHO�KLFLHURQ�XQD�WURFKD�KDVWD�HO�FDPLQR�UHDO��K������WLHPSR�WRUPHQWRVR���
�
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'tD�GH�WUDQTXLOLGDG��SDVDGR�HQ�HO�PLVPR�FDPSDPHQWR��(O�PXFKDFKR�GH�OD�FDVD�YLQR���YHFHV��
XQD� GH� HOODV� D� DYLVDU� TXH� DOJXQD� JHQWH� KDEtD� FUX]DGR� GHO� RWUR� ODGR� GHO� UtR� D� EXVFDU� XQRV�
SXHUFRV��SHUR�QR�SDVy�GH�DOOt��6H�OH�SDJy�PiV�SRU�HO�GHVWUR]R�KHFKR�DO�PDL]DO��
�
7RGR� HO� GtD� VH� OR� SDVDURQ� ORV� PDFKHWHURV� FKDSHDQGR�� VLQ� HQFRQWUDU� FDVD�� FDOFXODQ� KDEHU�
SUHSDUDGR�XQRV���NLOyPHWURV�TXH�VHUi�OD�PLWDG�GH�OD�WDUHD�GH�PDxDQD��
�
6H� GHVFLIUD� XQ� ODUJR�PHQVDMH� GH� /D� +DEDQD� FX\R� Q~FOHR� HV� OD� QRWLFLD� GH� OD� HQWUHYLVWD� FRQ�
.ROOH��eVWH�GLMR�DOOi�TXH�QR�VH�OH�KDEtD�LQIRUPDGR�GH�OD�PDJQLWXG�FRQWLQHQWDO�GH�OD�WDUHD��TXH�
HQ�HVH�FDVR�HVWDUtDQ�GLVSXHVWRV�D�FRODERUDU�HQ�XQ�SODQR�FX\DV�FDUDFWHUtVWLFDV�SLGLHURQ�GLVFXWLU�
FRQPLJR��YHQGUtDQ�HO�PLVPR�.ROOH��6LPyQ�5RGUtJXH]�\�5DPtUH]��6H�PH� LQIRUPD�DGHPiV�TXH�
6LPyQ� KD�PDQLIHVWDGR� VX� GHFLVLyQ� GH� D\XGDUQRV� LQGHSHQGLHQWHPHQWH� GH� OR� TXH� UHVXHOYD� HO�
SDUWLGR��
�



,QIRUPDQ�DGHPiV��TXH�HO�IUDQFpV�YLDMDQGR�FRQ�VX�SDVDSRUWH�OOHJD�HO����D�/D�3D]�\�VH�DORMDUi�
HQ� FDVD� GH� 3DUHMD� R� 5KHD�� )DOWD� XQ� SHGD]R� LQGHVFLIUDEOH� KDVWD� DKRUD�� 9HUHPRV� FyPR�
DIURQWDPRV�HVWD�QXHYD�RIHQVLYD�FRQFLOLDGRUD��2WUDV�QRWLFLDV��0HUFL�DSDUHFLy�VLQ�SODWD��DOHJDQGR�
URER�� VH� VRVSHFKD�PDOYHUVDFLyQ� DXQTXH� QR� VH� GHVFDUWD� DOJR� PiV� JUDYH�� /HFKtQ� YD� D� SHGLU�
GLQHUR�\�HQWUHQDPLHQWR��
�
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'tD�GH�PDUFKD�WUDQTXLOD��$�ODV����GH�OD�PDxDQD�KDEtDPRV�DOFDQ]DGR�HO�SXQWR�D�GRQGH�OOHJDURQ�
ORV� SLFDGRUHV�� /XHJR� WRGR� IXH�PDUFKDQGR� OHQWDPHQWH�� $� ODV� �� GH� OD� WDUGH� LQIRUPDURQ�KDEHU�
HQFRQWUDGR�XQ�VHPEUDGR�\�D�ODV���VH�FRQILUPDED��0DQGDPRV�D�,QWL��/RUR�\�$QLFHWR�SDUD�TXH�
KDEODUDQ�FRQ�HO�FDPSHVLQR��pVWH�UHVXOWy�VHU�0LJXHO�3pUH]��KHUPDQR�GH�1LFROiV��XQ�FDPSHVLQR�
ULFR�� SHUR� pO� HV� SREUH� \� H[SORWDGR� SRU� HO� KHUPDQR�� GH� PRGR� TXH� VH� PRVWUy� GLVSXHVWR� D�
FRODERUDU��1R�FRPLPRV�GHELGR�D�OR�DYDQ]DGR�GH�OD�KRUD��
�
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&DPLQDPRV�XQRV�PHWURV�SDUD�SRQHUQRV�D�FXELHUWR�GH�OD�FXULRVLGDG�GHO�KHUPDQR�\�DFDPSDPRV�
HQ�XQ�DOWR�TXH�GD�DO�UtR�����PHWURV�DEDMR��/D�SRVLFLyQ�HV�EXHQD�HQ�FXDQWR�D�HVWDU�FXELHUWR�GH�
VRUSUHVDV��SHUR�XQ�SRFR�LQFyPRGD��&RPHQ]DPRV�OD�WDUHD�GH�SUHSDUDU�XQD�EXHQD�FDQWLGDG�GH�
FRPLGD�SDUD�OD�WUDYHVtD��TXH�KDUHPRV�FUX]DQGR�OD�VLHUUD�KDFLD�HO�5RVLWD��
�
3RU� OD� WDUGH��XQD� OOXYLD� YLROHQWD� \�SHUWLQD]�� TXH� VLJXLy� VLQ�SDXVDV� WRGD� OD�QRFKH��HQWRUSHFLy�
QXHVWURV�SODQHV��SHUR�KL]R�FUHFHU�HO�UtR�\�QRV�GHMy�QXHYDPHQWH�DLVODGRV��6H�OH�SUHVWDUi��������
DO�FDPSHVLQR�SDUD�TXH�FRPSUH�\�HQJRUGH�SXHUFRV��WLHQH�DPELFLRQHV�FDSLWDOLVWDV��
�
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/D� OOXYLD� VLJXLy� WRGD� OD�PDxDQD�����KRUDV�GH� OOXYLD��7RGR�HVWi�PRMDGR�\�HO� UtR�PX\�FUHFLGR��
0DQGp�D�0DUFRV��FRQ�0LJXHO�\�%UDXOLR�D�TXH�EXVTXH�XQ�FDPLQR�SDUD� LU�DO�5RVLWD��9ROYLy�D�OD�



WDUGH�OXHJR�GH�KDFHU���NLOyPHWURV�GH�WURFKD��,QIRUPy�TXH�VH�OHYDQWD�XQ�ILUPH�SHODGR�VLPLODU�D�
OR� TXH� OODPDPRV� OD� 3DPSD� GHO� 7LJUH�� ,QWL� VH� VLHQWH� PDO�� SURGXFWR� GHO� DWUDFyQ�� K�����
�FRQGLFLRQHV�DWPRVIpULFDV�DQRUPDOHV���
�
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�
)UDFDVR� SDUFLDO�� &DPLQDPRV� OHQWDPHQWH� VLJXLHQGR� HO� ULWPR� GH� ORV�PDFKHWHURV�� SHUR� D� ODV� ��
pVWRV�KDEtDQ�DUULEDGR�DO� ILUPH� OODQR�GRQGH�QR�VH�SUHFLVD�PDFKHWH��QRVRWURV�QRV�GHPRUDPRV�
DOJR�PiV�\�D�ODV���OOHJDPRV�D�XQD�DJXDGD�GRQGH�DFDPSDPRV��HVSHUDQGR�FUX]DU�HO�ILUPH�SRU�OD�
PDxDQD��0DUFRV�\�7XPD�IXHURQ�GH�H[SORUDFLyQ��SHUR�YROYLHURQ�FRQ�PX\�PDODV�QRWLFLDV��WRGD�OD�
ORPD�HV�FRUWDGD�SRU�IDUDOORQHV�FRUWDGRV�D�SLFR��LPSRVLEOHV�GH�EDMDU��1R�KD\�PiV�UHPHGLR�TXH�
UHWURFHGHU��K�����P��
�
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'tD�SHUGLGR��%DMDPRV� OD� ORPD�KDVWD� HQFRQWUDU� HO� DUUR\R�H� LQWHQWDPRV� VXELU�SRU�pO��SHUR� IXH�
LPSRVLEOH�� 0DQGp� D� 0LJXHO� \� $QLFHWR� SDUD� TXH� VXELHUDQ� SRU� HO� QXHYR� HVWULER� \� WUDWDUDQ� GH�
SDVDU� DO� RWUR� ODGR�� VLQ� UHVXOWDGR�� &RQVXPLPRV� HO� GtD� HVSHUiQGRORV� \� UHWRUQDURQ� DQXQFLDQGR�
TXH�ORV�IDUDOORQHV�HUDQ�GHO�PLVPR�WLSR��LPSDVDEOHV��0DxDQD�LQWHQWDUHPRV�VXELU�SRU�HO�~OWLPR�
ILUPH�GHVSXpV�GHO�DUUR\R�TXH�FDH�HQ�GLUHFFLyQ�RHVWH��ORV�RWURV�OR�KDFHQ�HQ�GLUHFFLyQ�VXU�\�DOOt�
VH�TXLHEUD�OD�ORPD���K�����P��
�
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'tD� GH� OHQWD� PDUFKD�� SHUR� DFFLGHQWDGR�� 0LJXHO� \� %UDXOLR� VDOLHURQ� SRU� HO� YLHMR� FDPLQR� SDUD�
OOHJDU�DO�DUUR\LWR�GHO�PDL]DO��\�DOOt�SHUGLHURQ�HO�UXPER�\�YROYLHURQ�DO�DUUR\R�DO�DQRFKHFHU��$O�
OOHJDU�DO�VLJXLHQWH�DUUR\R�PDQGp�D�5RODQGR�\�3RPER�D�H[SORUDUOR�KDVWD�TXH�VH�HQFRQWUDURQ�FRQ�
HO� IDUDOOyQ�SHUR�QR�YROYLHURQ�KDVWD� ODV����SRU� OR�TXH�VHJXLPRV�SRU�HO�FDPLQR�TXH�0DUFRV� LED�
KDFLHQGR��GHMDQGR�D�3HGUR�\�HO�5XELR�D�HVSHUDUORV�� /OHJDPRV�D� ODV������DO�DUUR\R�GHO�PDt]��
GRQGH�KLFLPRV�FDPSDPHQWR��1R�YROYLHURQ�ORV�H[SORUDGRUHV��K�����P��
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�
/HQWD�FDPLQDWD�DUUR\R�DUULED��3RPER�\�5RODQGR�YROYLHURQ�FRQ�OD�QRWLFLD�GH�TXH�HO�RWUR�DUUR\R�
GDED�SDVR��SHUR�0DUFRV�H[SORUy�pVWH�\�OXFtD�OR�PLVPR��$�ODV����VDOLPRV��SHUR�D�ODV�������QRV�
HQFRQWUDPRV�FRQ�XQRV�SR]RV�GH�DJXD�PX\�IUtD�TXH�QR�VH�SRGtDQ�YDGHDU��6H�PDQGy�D�/RUR�D�
H[SORUDU�\�WDUGy�PXFKR�SRU�OR�TXH�HQYLp�SRU�OD�UHWDJXDUGLD�D�%UDXOLR�\�-RDTXtQ��/RUR�YROYLy�FRQ�
OD�QRWLFLD�GH�TXH�HO�DUUR\R�HQVDQFKDED�PiV�DUULED�\�HUD�PiV�SUDFWLFDEOH�SRU�OR�TXH�VH�UHVROYLy�
VHJXLU�VLQ�HVSHUDU�ORV�UHVXOWDGRV�GH�-RDTXtQ��$�ODV���DFDPSDPRV�FXDQGR�DTXpO�WUDtD�OD�QRWLFLD�
GH�TXH�VH�SRGtD�VXELU�HO�ILUPH�\�KDEtD�EDVWDQWH�FDPLQR�SUDFWLFDEOH��,QWL�HVWi�PDO��³DYHQWDGR´�
SRU�VHJXQGD�YH]�HQ�XQD�VHPDQD��K������
�

)(%5(52����
�
7RGR�HO�GtD�VH�LQYLUWLy�HQ�VXELU�SRU�ILUPHV�EDVWDQWH�GLItFLOHV�\�GH�PXFKD�PDQLJXD��7UDV�XQ�GtD�
DJRWDGRU� QRV� WRPy� OD� KRUD� GH� DFDPSDU� VLQ� FRURQDU�� PDQGp� D� -RDTXtQ� \� 3HGUR� SDUD� TXH�
WUDWDUDQ�GH�KDFHUOR�VRORV�\�YROYLHURQ�D�ODV���FRQ�OD�QRWLFLD�GH�TXH�IDOWDEDQ�SRU�OR�PHQRV�WUHV�
KRUDV�GH�FKDTXHR��K���������(VWDPRV�HQ�ODV�FDEH]DV�GHO�DUUR\R�TXH�GHVHPERFD�HQ�HO�0DVLFXUL��
SHUR�FRQ�UXPER�VXU��
�
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�
'tD� QHJUR� SDUD�Pt�� OR� KLFH� D� SXOPyQ�SXHV�PH� VHQWtD�PX\� DJRWDGR�� 3RU� OD�PDxDQD� VDOLHURQ�
0DUFRV�� %UDXOLR� \� 7XPD� SDUD� SUHSDUDU� HO� FDPLQR�� PLHQWUDV� QRVRWURV� HVSHUiEDPRV� HQ� HO�
FDPSDPHQWR�� $OOt� GHVFLIUDPRV� XQ� QXHYR� PHQVDMH� TXH� DQXQFLD� HO� UHFLER� GHO� PtR� DO� EX]yQ�
IUDQFpV��$�ODV����VDOLPRV��FRQ�XQ�VRO�TXH�UDMDED�SLHGUDV�\�SRFR�GHVSXpV�PH�GDED�XQD�HVSHFLH�
GH� GHVPD\R� DO� FRURQDU� OD� ORPD� PiV� DOWD� \� D� SDUWLU� GH� HVH� PRPHQWR� FDPLQp� D� IXHU]D� GH�
GHWHUPLQDFLyQ��/D�DOWXUD�Pi[LPD�GH� OD� ]RQD�HVWi�D�������P���GH�DOOt� VH�GRPLQD�XQD�DPSOLD�
]RQD� LQFOXLGR� HO� 5tR� *UDQGH�� OD� GHVHPERFDGXUD� GHO� fDQFDKXD]X� \� XQD� SDUWH� GH� 5RVLWD�� /D�
WRSRJUDItD� HV� GLVWLQWD� GH� OD� TXH�PDUFD� HO�PDSD�� OXHJR� GH� XQD� FODUD� OtQHD� GLYLVRULD�� VH� EDMD�
DEUXSWDPHQWH� D� XQD� HVSHFLH� GH� PHVHWD� DUERODGD� GH� �� D� ��� NLOyPHWURV� GH� DQFKR� HQ� FX\R�



H[WUHPR� FRUUH� HO� 5RVLWD�� OXHJR� VH� HOHYD� RWUR� PDFL]R� FRQ� DOWXUDV� HTXLYDOHQWHV� D� OD� GH� HVWD�
FDGHQD�\�D�OR�OHMRV�VH�YH�HO�OODQR��
�
'HFLGLPRV�EDMDU�SRU�XQ� OXJDU�SUDFWLFDEOH��DXQTXH�PX\�SHQGLHQWH��SDUD�WRPDU�XQ�DUUR\R�TXH�
FRQGXFH�D�5tR�*UDQGH��\�GH�DOOt� DO�5RVLWD�� /XFH�TXH�QR�KD\�FDVDV�HQ� OD�RULOOD��FRQWUD� OR�TXH�
PDUFD� HO� PDSD�� $FDPSDPRV� D� ���� P��� OXHJR� GH� XQ� FDPLQR� LQIHUQDO�� VLQ� DJXD� \� \D�
DQRFKHFLHQGR��
�
(Q�OD�PDGUXJDGD�DQWHULRU�Rt�D�0DUFRV�PDQGDQGR�D�OD�PLHUGD�D�XQ�FUR��\�SRU�HO�GtD�D�RWUR��+D\�
TXH�KDEODU�FRQ�pO��
�
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&XPSOHDxRV�GH�(UQHVWLFR������
�
'tD�WUDEDMRVR�\�GHVJDQDGR��6H�DYDQ]y�PX\�SRFR��VLQ�DJXD��SXHV�HO�DUUR\R�TXH�OOHYDPRV�HVWi�
VHFR��$�ODV����VH�FDPELDURQ�ORV�PDFKHWHURV�SRU�HO�DJRWDPLHQWR��D�ODV���GH�OD�WDUGH�OORYtD�XQ�
SRFR� \� VH� FDUJDEDQ� ODV� FDQWLPSORUDV�� SRFR� GHVSXpV� HQFRQWUDPRV� XQD� SRFHWD� \� D� ODV� ��
DFDPSiEDPRV� HQ� XQ� UHOODQR�� DO� ODGR� GHO� DJXD�� 0DUFRV� \� 8UEDQR� VLJXLHURQ� OD� H[SORUDFLyQ� \�
0DUFRV�YROYLy�FRQ�OD�QRWLFLD�GH�TXH�HO�UtR�HVWDED�D�XQ�SDU�GH�NLOyPHWURV�SHUR�HO�FDPLQR�SRU�HO�
DUUR\R�HUD�PX\�PDOR��SXHV�VH�FRQYHUWtD�HQ�XQD�FLpQDJD��K�����P��
�
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�
'tD�QHJUR��6H�DYDQ]y�PX\�SRFR��\��SDUD�FROPR�0DUFRV�HTXLYRFy�OD�UXWD�\�VH�SHUGLy�OD�PDxDQD��
KDEtD� VDOLGR�FRQ�0LJXHO�\�HO� /RUR��$� ODV����FRPXQLFy�HVWR�\�SLGLy� UHOHYR�\� OD�FRPXQLFDFLyQ��
IXHURQ� %UDXOLR�� 7XPD� \� 3DFKR�� $� ODV� �� KRUDV� UHWRUQy� 3DFKR� GLFLHQGR� TXH� 0DUFRV� OR� KDEtD�
HQYLDGR� SRUTXH� \D� QR� VH� HVFXFKDED� ELHQ�� $� ODV� ����� HQYLp� D� %HQLJQR� SDUD� TXH� DYLVDUD� D�
0DUFRV�TXH�VL�D�ODV���QR�HQFRQWUDED�HO�UtR�UHWRUQDUD��GHVSXpV�GH�OD�VDOLGD�GH�%HQLJQR��3DFKR�
PH� OODPy�SDUD� GHFLUPH�TXH�0DUFRV� \� pO� KDEtDQ� WHQLGR�XQD�GLVFXVLyQ�\�TXH�0DUFRV� OH�KDEtD�
GDGR�yUGHQHV�SHUHQWRULDV�DPHQD]iQGROR�FRQ�XQ�PDFKHWH�\�GiQGROH�FRQ�HO�FDER�HQ�OD�FDUD��DO�
YROYHU� 3DFKR� \� GHFLUOH� TXH� QR� VHJXtD� PiV�� OR� YROYLy� D� DPHQD]DU� FRQ� HO� PDFKHWH��
]DUDQGHiQGROR�\�URPSLpQGROH�OD�URSD��



$QWH� OD� JUDYHGDG� GHO� KHFKR�� OODPp� D� ,QWL� \� 5RODQGR�� TXLHQHV� FRQILUPDURQ� HO�PDO� FOLPD� TXH�
H[LVWtD� HQ� OD� YDQJXDUGLD� SRU� HO� FDUiFWHU� GH� 0DUFRV�� SHUR� WDPELpQ� LQIRUPDURQ� GH� DOJXQRV�
GHVSODQWHV�GH�3DFKR��
�
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�
3RU� OD�PDxDQD� WXYH� XQD� H[SOLFDFLyQ� FRQ�0DUFRV� \� 3DFKR�� GH� OD� TXH� VDOt� FRQYHQFLGR� GH� TXH�
H[LVWLy�SRU�SDUWH�GH�0DUFRV�OD�LQMXULD�\�HO�PDOWUDWR�\��TXL]iV��OD�DPHQD]D�FRQ�HO�PDFKHWH��SHUR�
QR�HO�JROSH��GH�SDUWH�GH�3DFKR��FRQWHVWDFLRQHV� LQMXULRVDV�\�XQD� WHQGHQFLD�D� OD�EUDYXFRQHUtD�
LQQDWD�HQ�pO�� FRQ�DOJXQRV�DQWHFHGHQWHV�DTXt��(VSHUp�TXH� WRGR�HO�PXQGR�HVWXYLHUD� UHXQLGR�\�
KDEOp�HQWRQFHV�GH�OR�TXH�VLJQLILFDED�HVWH�HVIXHU]R�SRU�OOHJDU�DO�5RVLWD��H[SOLFDQGR�FyPR�HVWH�
WLSR�GH�SULYDFLRQHV�HUD�XQD�LQWURGXFFLyQ�D�OR�TXH�VXIULUtDPRV�\�H[SOLFDQGR�TXH��SURGXFWR�GH�OD�
IDOWD�GH�DGDSWDFLyQ�VH�SURGXFtDQ� LQFLGHQWHV�YHUJRQ]RVRV��FRPR�pVWH�SURWDJRQL]DGR�HQWUH�GRV�
FXEDQRV�� FULWLTXp�D�0DUFRV�SRU� VXV�DFWLWXGHV�\�DFODUp�D�3DFKR�TXH�RWUR� LQFLGHQWH�FRPR�pVWH�
SURYRFDUtD� VX� EDMD� GHVKRQURVD� GH� OD� JXHUULOOD�� 3DFKR�� DGHPiV� GH� QHJDUVH� D� VHJXLU� FRQ� HO�
FRPXQLFDGRU��YROYLy�VLQ�DYLVDUPH�QDGD�GHO�LQFLGHQWH��\�OXHJR��VHJ~Q�WRGDV�ODV�SUREDELOLGDGHV��
PH�PLQWLy�VREUH�ORV�JROSHV�GH�0DUFRV��
�
/H�SHGt�D�ORV�EROLYLDQRV�TXH�HO�TXH�VH�VLQWLHUD�IORMR�QR�DSHODUD�D�PpWRGRV�WRUFLGRV��PH�OR�GLMHUD�
D Pt�\�OR�OLFHQFLiEDPRV�HQ�SD]��
�
6HJXLPRV�FDPLQDQGR��WUDWDQGR�GH�DOFDQ]DU�HO�5tR�*UDQGH��SDUD�VHJXLU�SRU�pO��OR�ORJUDPRV�\�VH�
SXGR�VHJXLU�GXUDQWH�XQ�SRFR�PiV�GH���NP���SHUR�KXER�TXH�YROYHU�D�VXELU�SXHV�HO�UtR�QR�GDED�
SDVR� HQ� XQ� IDUDOOyQ�� %HQMDPtQ� VH� KDEtD� TXHGDGR� DWUiV�� SRU� GLILFXOWDGHV� HQ� VX� PRFKLOD� \�
DJRWDPLHQWR� ItVLFR�� FXDQGR� OOHJy�D�QXHVWUR� ODGR� OH�GL� yUGHQHV�GH�TXH� VLJXLHUD� \�DVt� OR�KL]R��
FDPLQy� XQRV� ���PV�� \� SHUGLy� HO� WULOOR� GH� VXELGD�� SRQLpQGRVH� D� EXVFDUOR� DUULED� GH� XQD� ODMD��
FXDQGR�OH�RUGHQDED�D�8UEDQR�TXH�OH�DGYLUWLHUD�OD�SpUGLGD��KL]R�XQ�PRYLPLHQWR�EUXVFR�\�FD\y�DO�
DJXD��1R�VDEtD�QDGDU��/D�FRUULHQWH�HUD�LQWHQVD�\�OR�IXH�DUUDVWUDQGR�PLHQWUDV�KL]R�SLH��FRUULPRV�
D WUDWDU�GH�DX[LOLDUOR�\��FXDQGR�QRV�TXLWiEDPRV�OD�URSD�GHVDSDUHFLy�HQ�XQ�UHPDQVR��5RODQGR�
QDGy� KDFLD� DOOt� \� WUDWy� GH� EXFHDU�� SHUR� OD� FRUULHQWH� OR� DUUDVWUy� OHMRV�� $� ORV� �� PLQXWRV�
UHQXQFLDPRV�D�WRGD�HVSHUDQ]D��(UD�XQ�PXFKDFKR�GpELO�\�DEVROXWDPHQWH�LQKiELO��SHUR�FRQ�XQD�
JUDQ�YROXQWDG�GH�YHQFHU��OD�SUXHED�IXH�PiV�IXHUWH�TXH�pO��HO�ItVLFR�QR�OR�DFRPSDxy�\�WHQHPRV�



DKRUD� QXHVWUR� EDXWLVPR� GH� PXHUWH� D� RULOODV� GHO� 5tR� *UDQGH�� GH� XQD� PDQHUD� DEVXUGD��
$FDPSDPRV�VLQ�OOHJDU�DO�5RVLWD�D�ODV���GH�OD�WDUGH��1RV�FRPLPRV�OD�~OWLPD�UDFLyQ�GH�IULMROHV��
�
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7UDV�RWUR�GtD�IDWLJRVR��PDUFKDQGR�SRU�OD�ULEHUD�\�VXELHQGR�IDUDOODV��OOHJDPRV�DO�UtR�5RVLWD��eVWH�
HV� PiV� JUDQGH� TXH� HO� fDQFDKXD]X� \�PHQRU� TXH� HO� 0DVLFXUL� \� WLHQH� ODV� DJXDV� URML]DV�� 1RV�
FRPLPRV�OD�~OWLPD�UDFLyQ�GH�UHVHUYD�\�QR�VH�HQFRQWUDURQ�VHxDOHV�GH�YLGD�SUy[LPD��D�SHVDU�GH�
OR�FHUFD�TXH�HVWDPRV�GH�OXJDUHV�SREODGRV�\�FDUUHWHUDV��K������
�
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�
'tD�GH�VHPLGHVFDQVR��'HVSXpV�GHO�GHVD\XQR��Wp��GL�XQD�FRUWD�FKDUOD��DQDOL]DQGR�OD�PXHUWH�GH�
%HQMDPtQ� \� FRQWDQGR� DOJXQDV� DQpFGRWDV� GH� OD� 6LHUUD� 0DHVWUD�� $� FRQWLQXDFLyQ� VDOLHURQ� ODV�
H[SORUDFLRQHV��0LJXHO��,QWL�\�HO�/RUR�5RVLWD�DUULED��FRQ�OD�LQVWUXFFLyQ�GH�FDPLQDU�������KRUDV��OR�
TXH� \R� FUHtD� IXHUD� QHFHVDULR� SDUD� DOFDQ]DU� HO� UtR� $EDSRVLWR�� SHUR� QR� IXH� DVt� SRU� OD� IDOWD� GH�
VHQGD�� QR� HQFRQWUDURQ� VHxDOHV� GH� YLGD� UHFLHQWH�� -RDTXtQ� \� 3HGUR� VXELHURQ� D� ORV�PRQWHV� GH�
HQIUHQWH��SHUR�QR�YLHURQ�QDGD�QL�HQFRQWUDURQ�VHQGD�DOJXQD�R�UHVWRV�GH�HOOD��$OHMDQGUR�\�5XELR�
FUX]DURQ� HO� UtR� SHUR� QR� HQFRQWUDURQ� VHQGD�� DXQTXH� OD� H[SORUDFLyQ� IXH� VXSHUILFLDO�� 0DUFRV�
GLULJLy�OD�FRQVWUXFFLyQ�GH�OD�EDOVD�\�VH�LQLFLy�HO�FUXFH�DSHQDV�WHUPLQDGD��HQ�XQ�UHFRGR�GHO�UtR�
GRQGH� GHVHPERFD� HO� 5RVLWD�� 3DVDURQ� ODV�PRFKLODV� GH� �� KRPEUHV�� SHUR� SDVy� OD� GH�0LJXHO� \�
TXHGy�OD�GH�%HQLJQR��PLHQWUDV�TXH�VXFHGtD�DO�UHYpV�FRQ�HOORV��\�SDUD�FROPR��%HQLJQR�GHMy�ORV�
]DSDWRV��
�
/D� EDOVD� QR� SXGR� VHU� UHFXSHUDGD� \� OD� VHJXQGD� QR� HVWDED� WHUPLQDGD�� GH� PRGR� TXH�
VXVSHQGLPRV�HO�FUXFH�KDVWD�PDxDQD��
�

$QiOLVLV�GHO�PHV�
�
$XQTXH� QR� WHQJR�QRWLFLDV�GH� OR� RFXUULGR�HQ�HO� FDPSDPHQWR�� WRGR�PDUFKD�DSUR[LPDGDPHQWH�
ELHQ��FRQ�ODV�GHELGDV�H[FHSFLRQHV��IDWDOHV�HQ�HVWRV�FDVRV���
�



(Q� OR�H[WHUQR��QR�KD\�QRWLFLDV�GH� ORV�GRV�KRPEUHV�TXH�GHEtDQ�PDQGDUPH�SDUD�FRPSOHWDU�HO�
FRQMXQWR�� HO� IUDQFpV� \D� GHEH� HVWDU� HQ� OD� 3D]� \� FXDOTXLHU� GtD� HQ� HO� FDPSDPHQWR�� QR� WHQJR�
QRWLFLDV�GH�ORV�DUJHQWLQRV�QL�GHO�&KLQR��ORV�PHQVDMHV�VH�UHFLEHQ�ELHQ�HQ�DPEDV�GLUHFFLRQHV��OD�
DFWLWXG�GHO�SDUWLGR�VLJXH�VLHQGR�YDFLODQWH�\�GREOH��OR�PHQRV�TXH�VH�SXHGH�GHFLU�GH�HOOD��DXQTXH�
TXHGD�XQD�DFODUDFLyQ��TXH�SXHGH�VHU�GHILQLWLYD��FXDQGR�KDEOH�FRQ�OD�QXHYD�GHOHJDFLyQ��
�
/D�PDUFKD�VH�FXPSOLy�EDVWDQWH�ELHQ��SHUR�IXH�HPSDxDGD�SRU�HO�DFFLGHQWH�TXH�FRVWy�OD�YLGD�D�
%HQMDPtQ��OD�JHQWH�HVWi�GpELO�WRGDYtD�\�QR�WRGRV�ORV�EROLYLDQRV�UHVLVWLUiQ��/RV�~OWLPRV�GtDV�GH�
KDPEUH� KDQ� PRVWUDGR� XQD� GHELOLWDFLyQ� GHO� HQWXVLDVPR�� FDtGD� TXH� VH� KDFH� PiV� SDWHQWH� DO�
TXHGDU�GLYLGLGRV��
�
'H�ORV�FXEDQRV��GRV�GH�ORV�GH�SRFD�H[SHULHQFLD��3DFKR�\�HO�5XELR�QR�KDQ�UHVSRQGLGR�WRGDYtD��
$OHMDQGUR� OR� KD� KHFKR� D� SOHQLWXG�� GH� ORV� YLHMRV�� 0DUFRV� GD� FRQWLQXRV� GRORUHV� GH� FDEH]D� \�
5LFDUGR�QR�HVWi�FXPSOLHQGR�FDEDOPHQWH��/RV�GHPiV�ELHQ���
�
/D�SUy[LPD�HWDSD�VHUi�GH�FRPEDWH�\�GHFLVLYD��
�
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�
$ ODV���GH�OD�PDxDQD�FRPHQ]y�D�OORYHU��3RVSXVLPRV�HO�FUXFH�KDVWD�TXH�SDVDUD��SHUR�OD�OOXYLD�
DUUHFLy� \� VLJXLy� KDVWD� ODV� �� GH� OD� WDUGH�� KRUD� HQ� TXH� OOHJy� OD� FUHFLGD� \� QR� FRQVLGHUDPRV�
SUXGHQWH� LQWHQWDU� HO� FUXFH�� $KRUD� HVWi� PX\� FUHFLGR� \� VLQ� WUD]DV� GH� EDMDU� SURQWR�� <R� PH�
WUDVODGp�D�XQD� WDSHUD� ����� DEDQGRQDGD�SDUD�KXLUOH�DO�DJXD�\�DOOt�KLFH�HO�QXHYR�FDPSDPHQWR��
-RDTXtQ�TXHGy�HQ�VX�PLVPR�OXJDU��3RU�OD�QRFKH�PH�LQIRUPy�TXH�3ROR�VH�KDEtD�WRPDGR�VX�ODWD�
GH� OHFKH�\�(XVHELR� OD�GH� OHFKH�\� ODV�VDUGLQDV��SRU�DKRUD��FRPR�VDQFLyQ��QR�FRPHUiQ�FXDQGR�
WRTXHQ�HVDV�FRVDV��0DO�VtQWRPD��
�
�����7DSHUD��ERKtR�DEDQGRQDGR�R�FDEDxD�SDUD�XVR�SURYLVLRQDO���1��GHO�(���
�
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(O�GtD�DPDQHFLy�OOXYLRVR�\�OD�JHQWH�GLVSDUDGD��HPSH]DQGR�SRU�Pt��(O�UtR�PiV�FUHFLGR�D~Q��6H�
GHFLGH� GHMDU� HO� FDPSDPHQWR� DSHQDV� HVFDPSH� \� VHJXLU� SDUDOHOR� DO� UtR� SRU� HO� FDPLQR� TXH�
WUDMLPRV��6DOLPRV�D�ODV����H�KLFLPRV�EXHQD�SURYLVLyQ�GH�SDOPLWRV�GH�FRURMR������ $�ODV������QRV�
GHWXYLPRV�� SXHV� KDEtDPRV� GHMDGR� QXHVWUR� FDPLQR� HQ� XQ� LQWHQWR� SRU� DSURYHFKDU� XQD� YLHMD�
VHQGD�TXH�VH�SHUGLy��1R�VH�WLHQH�QRWLFLDV�GH�OD�YDQJXDUGLD��
�
�����3DOPLWR�GH�FRURMR��FRUD]yQ�GHO�FRURMR��1��GHO�(����
�
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�
(PSH]DPRV� FRQ�HQWXVLDVPR�� FDPLQDQGR�ELHQ�� SHUR� ODV�KRUDV�QRV� IXHURQ�PRGHUDQGR�\�KXER�
TXH�HQGHUH]DU�HO�FDPLQR�SRU�HO�ILUPH��SXHV�WHPt�TXH�VH�SURGXMHUD�DOJ~Q�DFFLGHQWH�HQ�OD�]RQD�
SRU�GRQGH�FD\y�%HQMDPtQ��7DUGDPRV�FXDWUR�KRUDV�HQ�KDFHU�HO�FDPLQR�TXH�QRV�WRPy�PHQRV�GH�
����KRUD�SRU�DEDMR��$� ODV���OOHJDPRV�D�OD�RULOOD�GHO�DUUR\R�GRQGH�KLFLPRV�FDPSDPHQWR��SHUR�
FRPR� VyOR� WHQtDPRV� GRV� SDOPLWRV�� 0LJXHO� \� 8UEDQR�� OXHJR� %UDXOLR� IXHURQ� D� EXVFDU� XQRV�
OHMDQRV��YROYLHQGR�D�ODV���GH�OD�QRFKH��&HUFD�GH�ODV����FRPLPRV��HO�SDOPLWR�\�HO�FRURMR��WRWDL�
HQ�%ROLYLD��HVWiQ�VDOYDQGR�OD�VLWXDFLyQ��K�����PV���
�
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�
0LJXHO�\�8UEDQR�VDOLHURQ�SRU� OD�PDxDQD�\�HVWXYLHURQ�WRGR�HO�GtD�PDFKHWHDQGR��UHWRUQDQGR�D�
ODV���GH�OD�WDUGH��DYDQ]DURQ�XQRV���NLOyPHWURV�\�YHQ�XQ�OODQR�TXH�GHEH�SHUPLWLU�DYDQ]DU��SHUR�
QR�KD\� OXJDU�SDUD�FDPSDPHQWR��SRU� OR�TXH�GHFLGLPRV�TXHGDUQRV�DTXt�KDVWD�DODUJDU�HO� WULOOR��
/RV�FD]DGRUHV�ORJUDURQ�GRV�PRQLWRV��XQD�FRWRUUD�\�XQD�SDORPD��TXH�IXH�QXHVWUD�FRPLGD�MXQWR�
FRQ�HO�SDOPLWR��DEXQGDQWH�HQ�HVWH�DUUR\R��
�
(O�iQLPR�GH�OD�JHQWH�HVWi�EDMR�\�HO�ItVLFR�VH�GHWHULRUD�GtD�D�GtD��\R�WHQJR�FRPLHQ]R�GH�HGHPDV�
HQ�ODV�SLHUQDV���
�

0$5=2����
�



-RDTXtQ�\�%UDXOLR�VDOLHURQ�GH�PDFKHWHURV��FRQ�OOXYLD��SHUR�DPERV�HVWiQ�IORMRV�\�QR�DYDQ]DURQ�
PXFKR��6H�FROHFWDURQ����SDOPLWRV�\�VH�FD]DURQ�DOJXQRV�SDMDULWRV��OR�TXH�SHUPLWH�JXDUGDU�ODV�
ODWDV�XQ�GtD�PiV�\�KDFHU�UHVHUYD�GH�SDOPLWR�SDUD�GRV�GtDV���
�

0$5=2����
�
'tD� GH� FDPLQDWD� LQWHUPLWHQWH� KDVWD� ODV� �� GH� OD� WDUGH�� 0LJXHO�� 8UEDQR� \� 7XPD� VRQ� ORV�
PDFKHWHURV�� 6H� DYDQ]y� DOJR� \� VH� YHQ� D� OR� OHMRV� XQRV� ILUPHV� TXH� SDUHFHQ� VHU� ORV� GHO�
fDQFDKXD]X�� 6yOR� VH� FD]y� XQ� ORULWR� HQWUHJDGR� D� OD� UHWDJXDUGLD�� +R\� FRPHPRV� SDOPLWR� FRQ�
FDUQH��1RV�TXHGDQ�WUHV�FRPLGDV�PX\�HVFDVDV��K�����PV���
�
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�
&XDWUR�PHVHV��/D�JHQWH�HVWi�FDGD�YH]�PiV�GHVDQLPDGD��YLHQGR�OOHJDU�HO�ILQ�GH�ODV�SURYLVLRQHV��
SHUR�QR�GHO�FDPLQR��+R\�DYDQ]DPRV�HQWUH���\���NLOyPHWURV�SRU�OD�RULOOD�GHO�UtR�\�GLPRV�DO�ILQDO�
FRQ� XQ� WULOOR� SURPHWHGRU�� /D� FRPLGD�� �� SDMDULWRV� \� ���� \� HO� UHVWR� GHO� SDOPLWR�� D� SDUWLU� GH�
PDxDQD�� ODWD� SHODGD�� D� XQ� WHUFLR� SRU� FDEH]D�� GXUDQWH� GRV� GtDV�� OXHJR� OD� OHFKH� TXH� HV� OD�
GHVSHGLGD��3DUD�fDQFDKXD]X�GHEHQ�IDOWDU�GRV�D���MRUQDGDV��K�����PV���
�

0$5=2����
�
'tDV�GH�SRFR�FDPLQR��GH�VRUSUHVD�\�WHQVLRQHV��$�ODV����GH�OD�PDxDQD�VDOLPRV�GHO�FDPSDPHQWR�
VLQ�HVSHUDU�D�5RODQGR�TXH�HVWDED�FD]DQGR��&DPLQDPRV�VyOR�KRUD�\�PHGLD�\�QRV�HQFRQWUDPRV�
FRQ� ORV� PDFKHWHURV� \� ORV� FD]DGRUHV� �8UEDQR�� 0LJXHO�� 7XPD� �� 0pGLFR� \� &KLQFKX��
UHVSHFWLYDPHQWH�� WHQtDQ� XQ�PRQWyQ� GH� ORURV� SHUR� VH� KDEtDQ� HQFRQWUDGR� FRQ� TXH� KDEtD� XQD�
WRPD�GH�DJXD�\�VH�GHWXYLHURQ��)XL�D�YHU�HO�OXJDU�OXHJR�GH�RUGHQDU�XQ�FDPSDPHQWR�\�OXFLy�XQD�
HVWDFLyQ� GH� ERPEHR� GH� SHWUyOHR�� ,QWL� \� 5LFDUGR� VH� WLUDURQ� DO� DJXD�� GHEtDQ� VLPXODU� VHU�
FD]DGRUHV�� 6H� WLUDURQ� YHVWLGRV� D� SDVDU� HQ� GRV� HWDSDV� SHUR� ,QWL� WXYR� GLILFXOWDGHV� \� FDVL� VH�
DKRJD��5LFDUGR�OR�DX[LOLy�\�SRU�ILQ�VDOLHURQ�D�OD�RULOOD�OODPDQGR�OD�DWHQFLyQ�GH�WRGR�HO�PXQGR��
/D�FRQWUDVHxD�VL�KDEtD�SHOLJUR�QR�VH�SURGXMR�\�GHVDSDUHFLHURQ��+DEtDQ�LQLFLDGR�HO�FUXFH�D�ODV�
���\�D�ODV�������PH�UHWLUp�VLQ�TXH�GLHUDQ�VHxDOHV�GH�YLGD��3DVy�WRGD�OD�WDUGH�\�QR�DSDUHFLHURQ��
/D�~OWLPD�SRVWD�VH�UHWLUy�D�ODV����\�QR�VH�KDEtDQ�GDGR�QXHYDV�VHxDOHV��



0H�SUHRFXSp�PXFKR��GRV�YDOLRVRV�FRPSDxHURV�HVWDEDQ�H[SXHVWRV�\�QR�VH�VDEtD�OR�TXH�KDEtD�
SDVDGR�� 6H� UHVROYLy� TXH� $OHMDQGUR� \� 5RODQGR�� ORV� PHMRUHV� QDGDGRUHV�� FUXFHQ� PDxDQD� DO�
DFODUDU���
�
&RPLPRV�PHMRU�TXH�RWURV�GtDV��D�SHVDU�GH�OD�IDOWD�GH�SDOPLWR�SRU�OD�DEXQGDQFLD�GH�ORURV�\�GRV�
PRQLWRV�TXH�PDWy�5RODQGR���
�

0$5=2����
�
7HPSUDQR� LQLFLDPRV� OD� WDUHD� GHO� FUXFH�� SHUR� IXH� QHFHVDULR� KDFHU� XQD� EDOVD�� OR� TXH� GHPRUy�
EDVWDQWH��/D�SRVWD�DQXQFLy�TXH�VH�YHtDQ�JHQWHV�VHPLGHVQXGDV�GHO�RWUR�ODGR��HUDQ�ODV������\�
VH�VXVSHQGLy�HO�FUXFH��6H�KD�KHFKR�XQ�FDPLQLWR�TXH�VDOH�DO�RWUR� ODGR�SHUR�D�XQ�FODUR�GHVGH�
GRQGH�QRV�YHQ��SRU�OR�TXH�KD\�TXH�VDOLU�GH�PDxDQLWD�DSURYHFKDQGR�OD�QLHEOD�GHO�UtR��&HUFD�GH�
ODV�����WUDV�XQ�GHVHVSHUDQWH�REVHUYDWRULR�TXH�SDUD�Pt�GXUy�GHVGH�ODV��������VH�WLUDURQ�DO�UtR�
ORV�SURYHHGRUHV��,QWL�\�&KLQFKX���VDOLHQGR�PX\�DEDMR��7UDMHURQ�XQ�SXHUFR��SDQ��DUUR]��D]~FDU��
FDIp��DOJXQDV�ODWDV��PDt]�VDUD]R��HWF��1RV�GLPRV�XQ�SHTXHxR�IHVWtQ�GH�FDIp��SDQ�\�VH�DXWRUL]y�
D FRQVXPLU�OD�ODWD�GH�OHFKH�FRQGHQVDGD�KHFKD�GXOFH�TXH�WUDtDPRV�HQ�UHVHUYD��([SOLFDURQ�TXH�
KDEtDQ�VDOLGR�FDGD�KRUD�SDUD�TXH�ORV�YLHUDQ�SHUR�LQIUXFWXRVDPHQWH�SDUD�QRVRWURV��0DUFRV�\�VX�
JHQWH�SDVDURQ�KDFH���GtDV�\�SDUHFH�TXH�0DUFRV�KL]R�GH� ODV�VX\DV�PRVWUDQGR� ODV�DUPDV��/RV�
LQJHQLHURV�GH�\DFLPLHQWRV�QR�VDEHQ�ELHQ�FXiQWR�KD\�DO�fDQFDKXD]X��SHUR�VXSRQHQ���GtDV�GH�
FDPLQR�� ORV�YtYHUHV�QRV�DOFDQ]DQ�VL� IXHUD�DVt�� /D�ERPED�SHUWHQHFH�D�XQD�SODQWD�GH�ERPEHR�
TXH�VH�HVWi�FRQVWUX\HQGR���
�
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�
6DOLPRV�D�ODV������FDPLQDQGR����PLQXWRV�KDVWD�DOFDQ]DU�D�ORV�PDFKHWHURV��$�ODV���FRPHQ]y�D�
OORYHU�VLJXLHQGR�KDVWD�ODV�����&DPLQDPRV��HIHFWLYRV��XQDV���KRUDV�DFDPSDQGR�D�ODV����6H�YHQ�
XQDV�ORPDV�TXH�SRGUtD�VHU�HO�fDQFDKXD]X��%UDXOLR�VDOLy�D�H[SORUDU�\�UHJUHVy�FRQ�OD�QRWLFLD�GH�
TXH�KD\�XQD�VHQGD�\�HO�UtR�VLJXH�UHFWR�DO�RHVWH��K�������
�

0$5=2����



(O� GtD� FRPHQ]y� EDMR� EXHQRV� DXVSLFLRV�� &DPLQDPRV�PiV� GH� �� KRUD� SRU� XQ� FDPLQR� SHUIHFWR��
SHUR� pVWH� VH� SHUGLy� VLQ� WUDQVLFLyQ�� %UDXOLR� WRPy� HO� PDFKHWH� \� VLJXLy� WUDEDMRVDPHQWH� KDVWD�
HQFRQWUDU�XQD�SOD\D��/HV�GHMDPRV� WLHPSR�D�pO�\�8UEDQR�SDUD�TXH�DEULHUDQ�FDPLQR�\�FXDQGR�
tEDPRV�D�VHJXLU��OD�FUHFLHQWH�QRV�FRUWy�HO�FDPLQR��IXH�FRVD�IXOPLQDQWH�\�HO�UtR�FUHFLy�FHUFD�GH�
XQ�SDU�GH�PHWURV��
�
4XHGDPRV�DLVODGRV�GH�ORV�PDFKHWHURV�\�FRQVWUHxLGRV�D�KDFHU�FDPLQR�HQ�HO�PRQWH��$�ODV�������
SDUDPRV�\�PDQGp�D�0LJXHO�\�7XPD�FRQ�HO�HQFDUJR�GH�FRQHFWDU� FRQ� ORV�YDQJXDUGLVWDV�\�GDU�
RUGHQ�GH�UHJUHVDU�VL�QR�VH�ORJUDED�OOHJDU�DO�fDQFDKXD]X�R�D�XQ�OXJDU�EXHQR��
�
$ ODV����YROYLHURQ��KDEtDQ�FDPLQDGR�XQRV���NLOyPHWURV�OOHJDQGR�D�XQ�IDUDOOyQ�FRUWDGR�D�SLFR��
3DUHFH�TXH�HVWDPRV�FHUFD�SHUR�ODV�~OWLPDV�MRUQDGDV�VHUiQ�PX\�GXUDV�VL�QR�EDMD�HO�UtR��OR�TXH�
OXFH�PX\�LPSUREDEOH��&DPLQDPRV�����.��
�
6H� VXVFLWy� XQ� LQFLGHQWH� GHVDJUDGDEOH� SRUTXH� D� OD� UHWDJXDUGLD� OH� IDOWD� D]~FDU� \� RVFLOD� OD�
VRVSHFKD�HQWUH�PHQRV�FDQWLGDG�HQ�HO�UHSDUWR�R�FLHUWDV�OLFHQFLDV�GH�%UDXOLR��+D\�TXH�KDEODU�FRQ�
pVWH��K�������
�
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�
(Q�XQD�KRUD�\�GLH]�FDPLQDPRV�HO�WUDPR�TXH�VH�KDEtD�KHFKR�D\HU��&XDQGR�OOHJDPRV��0LJXHO�\�
7XPD�� TXH� KDEtDQ� VDOLGR� SULPHUR�� \D� HVWDEDQ� H[SORUDQGR� SDUD� WUDWDU� GH� SDVDU� XQ� IDUDOOyQ�
FRUWDGR�D�SLTXH��(Q�HVWR�SDVy�WRGR�HO�GtD��QXHVWUD�~QLFD�DFWLYLGDG�IXH�FD]DU�FXDWUR�SDMDULWRV�
TXH�FRPLPRV�FRPR�FRPSOHPHQWR�GHO�DUUR]� FRQ�PHMLOORQHV��1RV�TXHGDQ�GRV�FRPLGDV��0LJXHO�
TXHGy�GHO�RWUR�ODGR�\�SDUHFH�TXH�FRQVLJXLy�SDVR�DO�fDQFDKXD]X��&DPLQDPRV�XQRV�����.���
�
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�
'HVGH� ODV������KDVWD� ODV����HVWXYLPRV�PRQWDGRV�HQ� IDUDOODV� LQIHUQDOHV��VLJXLHQGR�HO�FDPLQR�
KHFKR�SRU�0LJXHO� HQ�XQ� WUDEDMR�FLFOySHR��3HQViEDPRV�TXH�\D�HVWDED�HO�fDQFDKXD]X�FXDQGR�
QRV�WRSDPRV�FRQ�DOJXQRV�SDVLWRV�PDORV�\�HQ���KRUDV�DYDQ]DPRV�EDVWDQWH�SRFR��$FDPSDPRV�
EDMR� XQ� DJXDFHUR� PRGHUDGR� D� ODV� ���� /D� JHQWH� HVWi� EDVWDQWH� FDQVDGD� \� XQ� SRFR�



GHVPRUDOL]DGD� QXHYDPHQWH�� 4XHGD� XQD� VROD� FRPLGD�� &DPLQDPRV� XQRV� �� .�� SHUR� SRFR� GH�
SURYHFKR���
�
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�
&UX]DPRV�HO�UtR��SHUR�VyOR�HO�FHQWUR��\�HO�5XELR�\�HO�0pGLFR�SDUD�D\XGDUQRV��3HQViEDPRV�OOHJDU�
D OD� GHVHPERFDGXUD� GHO� fDQFDKXD]X� SHUR� OOHYiEDPRV� �� KRPEUHV� TXH� QR� VDEHQ�QDGDU� \� XQ�
JUDQ�SHVR��/D�FRUULHQWH�QRV�DUUDVWUy�FHUFD�GH�XQ�NLOyPHWUR�\�\D� OD�EDOVD�QR�VH�SRGtD�FUX]DU��
FRPR� HUD� QXHVWUD� LQWHQFLyQ�� 4XHGDPRV� ORV� ��� GH� HVWH� ODGR� \�PDxDQD� YROYHUiQ� D� FUX]DU� HO�
0pGLFR� \� HO� 5XELR�� &D]DPRV� �� JDYLODQHV� TXH� IXH� QXHVWUD� FRPLGD�� QR� WDQ�PDOD� FRPR� SRGtD�
SUHYHUVH��7RGDV�ODV�FRVDV�VH�PRMDURQ�\�HO�WLHPSR�VLJXH�FDUJDGR�GH�DJXD��/D�PRUDO�GH�OD�JHQWH�
HV�EDMD��0LJXHO�WLHQH�ORV�SLHV�KLQFKDGRV�\�KD\�YDULRV�PiV�HQ�HVDV�FRQGLFLRQHV��K�������
�
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�
'HFLGLPRV� FRPHUQRV� HO� FDEDOOR�� SXHV� \D� HUD� DODUPDQWH� OD� KLQFKD]yQ�� 0LJXHO�� ,QWL�� 8UEDQR��
$OHMDQGUR�� SUHVHQWDEDQ� GLYHUVRV� VtQWRPDV�� \R� XQD� GHELOLGDG� H[WUHPD�� 7XYLPRV� XQ� HUURU� GH�
FiOFXOR�� SXHV� FUHtDPRV� TXH� -RDTXtQ� SDVDUtD� SHUR� QR� IXH� DVt�� (O� 0pGLFR� \� 5XELR� WUDWDURQ� GH�
FUX]DU� SDUD� D\XGDUORV� \� IXHURQ� H[SXOVDGRV� UtR� DEDMR�� SHUGLpQGRVH� GH� YLVWD�� -RDTXtQ� VROLFLWy�
DXWRUL]DFLyQ�SDUD�FUX]DU�\�VH�OD�GL��WDPELpQ�VH�SHUGLHURQ�ULy�DEDMR��0DQGp�D�3RPER�\�7XPD�D�
DOFDQ]DUORV��SHUR�QR�ORV�HQFRQWUDURQ��UHWRUQDQGR�D�OD�QRFKH��'HVGH�ODV����KRUDV�IXH�XQD�RUJtD�
GH� FDEDOOR�� 0DxDQD� VHUiQ� ODV� FRQVHFXHQFLDV�� SUREDEOHPHQWH�� &DOFXOR� TXH� KR\� GHEH� OOHJDU�
5RODQGR�DO�FDPSDPHQWR��
�
6H�GHVFLIUD�FRPSOHWR�PHQVDMH�1R�����TXH�DQXQFLD�OD�OOHJDGD�GH�XQ�EROLYLDQR�SDUD�LQFRUSRUDUVH�
FRQ� RWUR� FDUJDPHQWR� GH� JOXFDQWLQH�� XQ� DQWLSDUDVLWDULR� �OHLVPDQLD���+DVWD� DKRUD� QR� WHQHPRV�
FDVRV�GH�HVRV���
�
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�
2WUD�YH]�OD�WUDJHGLD�DQWHV�GH�SUREDU�HO�FRPEDWH��-RDTXtQ�DSDUHFLy�D�PHGLD�PDxDQD��0LJXHO�\�
7XPD� KDEtDQ� LGR� D� DOFDQ]DUOR� FRQ� EXHQRV� WUR]RV� GH� FDUQH�� /D� RGLVHD� KDEtD� VLGR� VHULD�� QR�



SXGLHURQ�GRPLQDU� OD�EDOVD�\�pVWD� VLJXLy�fDQFDKXD]X�DEDMR��KDVWD�TXH� OHV� WRPy�XQ�UHPROLQR�
TXH� OD�WXPEy��VHJ~Q�HOORV��YDULDV�YHFHV��(O�UHVXOWDGR�ILQDO�IXH�OD�SpUGLGD�GH�YDULDV�PRFKLODV��
FDVL� WRGDV� ODV�EDODV���� IXVLOHV�\�XQ�KRPEUH��&DUORV��eVWH�VH�GHVSUHQGLy�HQ�HO� UHPROLQR�MXQWR�
FRQ� %UDXOLR� SHUR� FRQ� VXHUWH� GLYHUVD�� %UDXOLR� DOFDQ]y� OD� RULOOD� \� SXGR� YHU� D� &DUORV� TXH� HUD�
DUUDVWUDGR�VLQ�RIUHFHU�UHVLVWHQFLD��-RDTXtQ�\D�KDEtD�VDOLGR�FRQ�WRGD�OD�JHQWH��PiV�DGHODQWH��\�
QR�OR�YLR�SDVDU��+DVWD�HVH�PRPHQWR��HUD�FRQVLGHUDGR�HO�PHMRU�KRPEUH�GH�ORV�EROLYLDQRV�HQ�OD�
UHWDJXDUGLD��SRU�VX�VHULHGDG��GLVFLSOLQD�\�HQWXVLDVPR��
�
/DV� DUPDV� SHUGLGDV� VRQ�� XQD� %UQR�� OD� GH� %UDXOLR�� ��0���� &DUORV� \� 3HGUR�� ��PDXVHUV�� $EHO��
(XVHELR�\�3ROR��-RDTXtQ�LQIRUPy�TXH�KDEtD�YLVWR�DO�5XELR�\�DO�0pGLFR�HQ�OD�RWUD�EDQGD�\�\D�OHV�
KDEtD�RUGHQDGR�KDFHU�XQD�EDOVLWD�\�YROYHU��$�ODV����DSDUHFLHURQ�FRQ�VX�FXHQWD�GH�SHULSHFLDV�\�
VLQVDERUHV�� GHVQXGRV� \� FRQ� HO� 5XELR� GHVFDO]R�� /D� EDOVD� VH� OHV� GHVFDODEUy� HQ� HO� SULPHU�
UHPROLQR��6DOLHURQ�D�OD�RULOOD�FDVL�GRQGH�OR�KLFLpUDPRV�QRVRWURV��
�
1XHVWUD�SDUWLGD�HVWi�ILMDGD�SDUD�PDxDQD�WHPSUDQR�\�-RDTXtQ�OR�KDUi�SRU�HO�PHGLRGtD��(VSHUR�
HQFRQWUDUPH�FRQ�QRWLFLDV�PDxDQD�PLVPR�HQ�HO�FXUVR�GHO�GtD��/D�PRUDO�GH�OD�JHQWH�GH�-RDTXtQ�
SDUHFH�EXHQD���
�
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�
6DOLPRV�WHPSUDQR��GHMDQGR�D�-RDTXtQ�SDUD�GLJHULU�\�DFDEDU�GH�DGHUH]DU�VX�PHGLR�FDEDOOR��FRQ�
LQVWUXFFLRQHV�GH�VDOLU�HQ�FXDQWR�VH�VLHQWD�IXHUWH��
�
7XYH� XQD� OXFKD� SDUD� PDQWHQHU� FLHUWD� UHVHUYD� GH� FDUQH�� FRQWUD� OD� RSLQLyQ� GH� OD� JHQWH� TXH�
TXHUtD�PHWpUVHOD� WRGD�� $�PHGLD�PDxDQD� VH� KDEtDQ� UHWUDVDGR�5LFDUGR�� ,QWL� \�8UEDQR�\�KXER�
TXH� HVSHUDUORV� FRQWUD� PLV� SURSyVLWRV� GH� GHVFDQVDU� HQ� HO� FDPSDPHQWR� GH� GRQGH� KDEtDPRV�
SDUWLGR�D�OD�LGD��'H�WRGDV�PDQHUDV��FDPLQDPRV�PDO��
�
$ ODV� ������ VH� SUHVHQWy� 8UEDQR� FRQ� XQD� XULQD� ����� FD]DGD� SRU� 5LFDUGR�� OR� TXH� QRV� SHUPLWH�
FLHUWD�KROJXUD�\�XQD�UHVHUYD�GH�FRVWLOODU�GH�FDEDOOR��$�ODV�������OOHJDPRV�DO�SXQWR�TXH�GHEtD�
VHU�LQWHUPHGLR��SHUR�DOOt�GRUPLPRV��+D\�YDULRV�KRPEUHV�TXHGRQHV�\�PDOKXPRUDGRV��&KLQFKX��
8UEDQR�\�$OHMDQGUR��
�
�����8ULQD��YHQDGLWR��1��GHO�(����
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�
3RU� OD� PDxDQD� FDPLQDPRV� ELHQ� ORV� GH� DGHODQWH� \� SDUDPRV� D� ODV� ���� FRPR� KDEtDPRV�
FRQYHQLGR��SHUR�RWUD�YH]�VH�UHWUDVDURQ�5LFDUGR�\�8UEDQR��\��HVWD�YH]��$OHMDQGUR��/OHJDURQ�D�ODV�
����SHUR�FRQ�RWUD�XULQD��WDPELpQ�FD]DGD�SRU�5LFDUGR�\�FRQ�HOORV� OOHJy�-RDTXtQ��6H�VXVFLWy�XQ�
LQFLGHQWH� SRU� XQ� FDPELR� GH� SDODEUDV� HQWUH� -RDTXtQ� \� HO� 5XELR� HQ� TXH� WXYH� TXH� WUDWDU�
GXUDPHQWH�D�HVWH�~OWLPR�VLQ�HVWDU�FRQYHQFLGR�GH�TXH�IXHUD�FXOSDEOH��
�
'HFLGt�VHJXLU�KDVWD�HO�DUUR\R�GH�WRGDV�PDQHUDV��SHUR�DQGDED�YROWHDQGR�XQD�DYLRQHWD�TXH�QR�
SUHVDJLDED� QDGD� EXHQR� \�� DGHPiV�� PH� WHQtD� SUHRFXSDGR� OD� IDOWD� GH� QRWLFLDV� GH� OD� EDVH��
3HQVDED�TXH�OD�WLUDGD�VHUtD�PiV�ODUJD��SHUR��D�SHVDU�GHO�GHVJDQR�GH�OD�JHQWH��OOHJDPRV�D�ODV�
�������$OOt�QRV�UHFLELy�HO�PpGLFR�SHUXDQR��1HJUR��TXH�KD�YHQLGR�FRQ�HO�&KLQR�\�HO�WHOHJUDILVWD�
FRQ�OD�QRWLFLD�GH�TXH�%HQLJQR�HVSHUDED�FRQ�FRPLGD�\�GH�TXH�KDEtDQ�GHVHUWDGR�GRV�KRPEUHV�GH�
*XHYDUD�\� OD�SROLFtD�KDEtD� FDtGR�D� OD� ILQFD��%HQLJQR�H[SOLFy�TXH�KDEtD�VDOLGR�D�HQFRQWUDUQRV�
FRQ� DOLPHQWRV� \� VH� FUX]y� KDFH� WUHV� GtDV� FRQ�5RODQGR�� OOHYD� GRV� GtDV� DTXt� SHUR� QR� VH� KDEtD�
DQLPDGR�D�VHJXLU�SRUTXH�HO�HMpUFLWR�SRGtD�DYDQ]DU�SRU�HO�UtR��\D�TXH�OD�DYLRQHWD�OOHYDED�WUHV�
GtDV� YROWHDQGR�� (O� 1HJUR� HUD� WHVWLJR� SUHVHQFLDO� GHO� DWDTXH� D� OD� ILQFD� SRU� �� KRPEUHV�� 1R�
HVWDEDQ�QL�$QWRQLR�QL�&RFR��pVWH�KDEtD�LGR�D�&DPLUL�D�EXVFDU�RWUR�ORWH�GH�KRPEUHV�GH�*XHYDUD�
\ $QWRQLR�VDOLy�HQVHJXLGD�D�DYLVDUOH�OD�GHVHUFLyQ��5HFLER�XQ�ODUJR�LQIRUPH�GH�0DUFRV��'��9,,,��
HQ�HO�TXH�H[SOLFD�VXV�DQGDQ]DV�D�VX�PDQHUD�� OOHJy�D� OD� ILQFD�FRQWUD�PLV�yUGHQHV�H[SUHVDV�\�
GRV�LQIRUPHV�GH�$QWRQLR�H[SOLFDQGR�OD�VLWXDFLyQ��'��,;�\�;���
�
(VWiQ�DKRUD�HQ�OD�EDVH�HO�IUDQFpV��HO�&KLQR��VXV�FRPSDxHURV��HO�3HODGR��7DQLD�\�*XHYDUD�FRQ�OD�
SULPHUD�SDUWH�GH�VX�JUXSR��7UDV�GH�FRPHU�XQD�RStSDUD�FHQD�GH�DUUR]�FRQJUtV�\�XULQD��0LJXHO�
VDOLy�D�EXVFDU�D�-RDTXtQ�TXH�QR�KDEtD� OOHJDGR�\� ORFDOL]DU�D�&KLQFKX��UHWUDVDGR�XQD�YH]�PiV��
9ROYLy�FRQ�5LFDUGR�\�D�OD�PDGUXJDGD�VH�SUHVHQWy�-RDTXtQ�MXQWiQGRQRV�WRGRV�DTXt���
�
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�
6DOLPRV� D� ODV� ���� FRQ� EXHQ� SDVR�� %HQLJQR� \� HO� 1HJUR� QRV� SUHFHGtDQ� FRQ� XQ�PHQVDMH� SDUD�
0DUFRV�HQ�TXH�OH�RUGHQDED�KDFHUVH�FDUJR�GH�OD�GHIHQVD�\�GHMDUOH�ODV�FRVDV�DGPLQLVWUDWLYDV�D�
$QWRQLR�� -RDTXtQ� VDOLy� GHVSXpV� GH� KDEHU� ERUUDGR� ODV� KXHOODV� GH� HQWUDGD� DO� DUUR\R� SHUR� VLQ�



DSXUR��7UDH�WUHV�KRPEUHV�GHVFDO]RV��$� ODV����FXDQGR�HVWiEDPRV�KDFLHQGR�XQD�SDUDGD�ODUJD��
DSDUHFLy� 3DFKR�FRQ�XQ�PHQVDMH�GH�0DUFRV�� /D� LQIRUPDFLyQ�DPSOLDED� OD�SULPHUD�GH�%HQLJQR��
SHUR� DKRUD� HUD� PiV� FRPSOLFDGD� SXHV� ORV� JXDUGLDV� VH� KDEtDQ� PHWLGR� SRU� HO� FDPLQR� GHO�
YHOOHJUDQGLQR�HQ�Q~PHUR�GH����\�DSUHVDURQ�XQ�PHQVDMHUR�QXHVWUR�GH� OD�JHQWH�GH�*XHYDUD��
6DOXVWLR�� 1RV� TXLWDURQ� XQD�PXOD� \� VH� SHUGLy� HO� MHHS�� 1R� VH� WHQtDQ� QRWLFLDV� GHO� /RUR� TXH� VH�
KDEtD�TXHGDGR�HQ�OD�SRVWD�GH�OD�FDVLWD��'HFLGLPRV�OOHJDU�GH�WRGDV�PDQHUDV�DO�FDPSDPHQWR�GHO�
2VR�� FRPR� VH� OODPD� DKRUD� SRU� HO� KHFKR� GH� KDEHU�PDWDGR� XQ� DQLPDO� GH� pVRV��0DQGDPRV� D�
0LJXHO� \� 8UEDQR� SDUD� SUHSDUDU� FRPLGD� SDUD� KRPEUHV� KDPEULHQWRV� \� OOHJDPRV� QRVRWURV� DO�
DQRFKHFHU�� (Q� HO� FDPSDPHQWR� HVWDEDQ�'DQWyQ�� HO� 3HODR�� \� HO�&KLQR�� DGHPiV�GH�7DQLD� \�XQ�
JUXSR� GH� EROLYLDQRV� XVDGRV� HQ� *yQGROD� SDUD� OOHYDU� FRPLGD� \� UHWLUDUVH�� 5RODQGR� KDEtD� VLGR�
HQYLDGR�SDUD�RUJDQL]DU�OD�UHWLUDGD�GH�WRGR��XQ�FOLPD�GH�GHUURWD�LPSHUDED��3RFR�GHVSXpV�OOHJy�
XQ� PpGLFR� EROLYLDQR� UHFLpQ� LQFRUSRUDGR� FRQ� XQ� PHQVDMH� SDUD� 5RODQGR� HQ� HO� TXH� VH� OH�
FRPXQLFDED�TXH�0DUFRV�\�$QWRQLR�HVWDEDQ�HQ�OD�DJXDGD��TXH�IXHUD�D�HQWUHYLVWDUVH��/H�PDQGp�
D GHFLU� FRQ� HO� PLVPR� PHQVDMHUR� TXH� OD� JXHUUD� VH� JDQDED� D� WLURV�� TXH� VH� UHWLUDUDQ�
LQPHGLDWDPHQWH�KDFLD�HO�FDPSDPHQWR�\�DOOt�PH�HVSHUDUDQ��7RGR�GD� OD� LPSUHVLyQ�GH�XQ�FDRV�
WHUULEOH��QR�VDEHQ�TXp�KDFHU��
�
+DEOp�SUHOLPLQDUPHQWH�FRQ�HO�&KLQR��3LGH���PLO�GyODUHV�PHQVXDOHV�GXUDQWH����PHVHV�\�GH�/D�
+DEDQD� OH� GLMHURQ� TXH� GLVFXWLHUD� FRQPLJR�� 7UDH� DGHPiV� XQ� PHQVDMH� TXH� $UWXUR� QR� SXGR�
GHVFLIUDU�SRU� VHU�PX\� ODUJR��/H�GLMH�TXH�HQ�SULQFLSLR� Vt�� VXMHWR�D�TXH�HQ���PHVHV�VH�DO]DUD��
3LHQVD�KDFHUOR�FRQ����KRPEUHV�\�pO�FRPR�MHIH�HQ�OD�]RQD�GH�$\DFXFKR��&RQYLQLPRV��DGHPiV��
HQ�TXH�OH�UHFLELUtD���KRPEUHV�DKRUD�\����PiV��FRQ�DOJ~Q�ODSVR��\�OHV�HQYLDUtD�FRQ�VXV�DUPDV�
OXHJR�GH�HQWUHQDUORV�HQ�FRPEDWH��eO�PH�GHEH�HQYLDU�XQ�SDU�GH�WUDVPLVRUHV�GH�DOFDQFH�PHGLR�
���� PLOODV�� \� WUDEDMDUHPRV� HQ� OD� FRQIHFFLyQ� GH� XQD� FODYH� SDUD� QXHVWUR� XVR� \� HVWDU� HQ�
SHUPDQHQWH�FRQWDFWR��3DUHFH�PX\�HQWXVLDVPDGR��
�
7UDMR�WDPELpQ�XQD�VHULH�GH�LQIRUPHV�GH�5RGROIR�PX\�YLHMRV�\D��6H�FRQRFH�TXH�HO�/RUR�DSDUHFLy�
\ DQXQFLy�KDEHU�PDWDGR�XQ�VROGDGR���
�
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�
0H�SDVp�HO�GtD�HQ�FKDUODV�\�GLVFXVLRQHV�FRQ�HO�&KLQR��SUHFLVDQGR�DOJXQRV�SXQWRV��HO�IUDQFpV��HO�
3HODR� \� 7DQLD�� (O� IUDQFpV� WUDtD� QRWLFLDV� \D� FRQRFLGDV� VREUH�0RQMH�� .ROO\�� 6LPyQ� 5H\HV�� HWF��
9LHQH�D�TXHGDUVH�SHUR�\R�OH�SHGt�TXH�YROYLHUD�D�RUJDQL]DU�XQD�UHG�GH�D\XGD�HQ�)UDQFLD�\�GH�



SDVR� IXHUD� D� &XED�� FRVD� TXH� FRLQFLGH� FRQ� VXV� GHVHRV� GH� FDVDUVH� \� WHQHU� XQ� KLMR� FRQ� VX�
FRPSDxHUD�� <R� GHER� HVFULELU� FDUWDV� D� 6DUWUH� \� %�� 5XVHOO� SDUD� TXH� RUJDQLFHQ� XQD� FROHFWD�
LQWHUQDFLRQDO�GH�D\XGD�DO�PRYLPLHQWR�GH�OLEHUDFLyQ�EROLYLDQR��eO�GHEH��DGHPiV��KDEODU�FRQ�XQ�
DPLJR� TXH� RUJDQL]DUi� WRGDV� ODV� YtDV� GH� D\XGD�� IXQGDPHQWDOPHQWH� GLQHUR�� PHGLFLQDV� \�
HOHFWUyQLFD��HQ�IRUPD�GH�XQ�LQJHQLHUR�GHO�UDPR�\�HTXLSRV��
�
(O�3HODR��SRU�VXSXHVWR��HVWi�HQ�GLVSRVLFLyQ�GH�SRQHUVH�D�PLV�yUGHQHV�\�\R�OH�SURSXVH�VHU�XQD�
HVSHFLH�GH�FRRUGLQDGRU��WRFDQGR�SRU�DKRUD�VyOR�D�ORV�JUXSRV�GH�-R]DP\��*HOPDQ�\�6WDPSRQL�\�
PDQGiQGRPH��� KRPEUHV� SDUD� TXH� FRPLHQFHQ� HO� HQWUHQDPLHQWR��'HEH� VDOXGDU� D�0DUtD�5RVD�
2OLYHU�\�DO�YLHMR��6H� OH�GDUi�����SHVRV�SDUD�PDQGDU�\�PLO�SDUD�PRYHUVH��6L�DFHSWDQ��GHEHQ�
FRPHQ]DU�OD�DFFLyQ�H[SORUDWRULD�HQ�HO�QRUWH�DUJHQWLQR�\�PDQGDUPH�XQ�LQIRUPH��
�
7DQLD�KL]R� ORV� FRQWDFWRV�\� OD�JHQWH�YLQR��SHUR�VHJ~Q�HOOD��VH� OD�KL]R�YLDMDU�HQ�VX� MHHS�KDVWD�
DTXt� \� SHQVDED� TXHGDUVH� XQ� GtD� SHUR� VH� FRPSOLFy� OD� FRVD�� -R]DP\� QR� SXGR� TXHGDUVH� OD�
SULPHUD�YH]�\�OD�VHJXQGD�QL�VLTXLHUD�VH�KL]R�FRQWDFWR�SRU�HVWDU�7DQLD�DTXt��6H�UHILHUH�D�,YiQ�
FRQ� EDVWDQWH� GHVSUHFLR�� QR� Vp� TXp� KDEUi� HQ� HO� IRQGR� GH� WRGR�� 6H� UHFLEH� OD� UHQGLFLyQ� GH�
FXHQWDV�GH�OD�/R\ROD�KDVWD�HO���GH�IHEUHUR��������GyODUHV��
�

6H� UHFLEHQ� GRV� LQIRUPHV� GH� ,YiQ�� XQR� VLQ� LQWHUpV�� FRQ� IRWRV�� VREUH� XQ� FROHJLR�PLOLWDU�� RWUR�
LQIRUPDQGR�GH�DOJXQRV�SXQWRV��VLQ�PD\RU�LPSRUWDQFLD�WDPSRFR��
�
/R� IXQGDPHQWDO� HV� TXH� QR� SXHGH� GHVFLIUDU� OD� HVFULWXUD� �'�� ;,,,��� 6H� UHFLEH� XQ� LQIRUPH� GH�
$QWRQLR� �'�;,,��GRQGH� WUDWD�GH� MXVWLILFDU�VX�DFWLWXG��6H�HVFXFKD�XQ� LQIRUPH�UDGLDO�HQ�TXH�VH�
DQXQFLD�XQ�PXHUWR�\�VH�GHVPLHQWH�OXHJR��OR�TXH�LQGLFD�TXH�IXH�YHUGDG�OR�GHO�/RUR��
�

 H LQIRUPD�GH�VX�VHSDUDFLyQ�GH�OD�'LUHFFLyQ�GH�OD�MXYHQWXG���
�
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�
$ >� � � � � @� 
 VDOLPRV� GHMDQGR� DEDQGRQDGR� HO� FDPSDPHQWR� >� � � � � @� 
 FRQ� DOJXQD� FRPLGD��
SUHFDULDPHQWH� JXDUGDGD� >� � � � � @� 
� /OHJDPRV� DEDMR� D� ODV� ���� FRQVWLWXLPRV� XQ� JUXSR� GH� ���
KRPEUHV��FRQWDQGR�YLVLWDQWHV�\�WRGR��
�



$O�OOHJDU�,QWL�PH�SODQWHy�XQD�VHULH�GH�IDOWDV�GH�UHVSHWR�FRPHWLGDV�SRU�0DUFRV��\R�PH�H[SORWp�\�
OH�GLMH�D�0DUFRV�TXH�GH�VHU�FLHUWR�VHUtD�H[SXOVDGR�GH� OD�JXHUULOOD��FRQWHVWDQGR�pO�TXH�PRUtD��
DQWHV�IXVLODGR��
�
6H�KDEtD�RUGHQDGR�XQD�HPERVFDGD�GH���KRPEUHV�KDFLD�DGHODQWH�HQ�HO�UtR�\�XQD�H[SORUDFLyQ�GH�
� KRPEUHV�� HQFDEH]DGRV� SRU� $QWRQLR�� FRQ� 0LJXHO� \� HO� /RUR�� 3DFKR� IXH� GH� REVHUYDFLyQ� D� OD�
ORPD�SHODGD��TXH�GRPLQD�OD�FDVD�GH�$UJDxDUD]�SHUR�QR�REVHUYy�QDGD��$�OD�QRFKH�UHJUHVDURQ�
ORV�H[SORUDGRUHV�\�OHV�HVSHWp�XQD�GHVFDUJD�DEXQGDQWH��2OR�UHDFFLRQy�PX\�HPRFLRQDOPHQWH�\�
QHJy�ORV�FDUJRV��/D�UHXQLyQ�IXH�H[SORVLYD�H�LQWHPSHVWLYD�\�QR�GHMy�EXHQ�VDOGR��1R�HVWi�FODUR�
TXp�HV�OR�TXH�0DUFRV�GLMR��0DQGp�EXVFDU�D�5RODQGR�SDUD�DUUHJODU�GHILQLWLYDPHQWH�HO�SUREOHPD�
GH� ORV� LQFRUSRUDGRV� FRQ� VXV� Q~PHURV� \� GLVWULEXFLyQ�� \D� TXH� IXLPRV�PiV� GH� ��� FRPHQVDOHV�
SDVDQGR�KDPEUH�HQ�HO�FHQWUR��
�

 /RV�HVSDFLRV�HQ�EODQFR�FRUUHVSRQGHQ�D�SDODEUDV�LOHJLEOHV�HQ�HO�RULJLQDO��1��GHO�(���
�
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�
'tD� GH� DFRQWHFLPLHQWRV� JXHUUHURV�� 3RPER� TXHUtD� RUJDQL]DU� XQD� JyQGROD� KDVWD� DUULED� SDUD�
UHVFDWDU�PHUFDQFtD��SHUR�\R�PH�RSXVH�KDVWD�DFODUDU� OD�VXVWLWXFLyQ�GH�0DUFRV��$� ODV���\�SLFR�
OOHJy�&RFR�D�OD�FDUUHUD�D�LQIRUPDU�TXH�KDEtD�FDtGR�XQD�VHFFLyQ�GHO�HMpUFLWR�HQ�OD�HPERVFDGD��(O�
UHVXOWDGR�ILQDO�KD�VLGR��KDVWD�DKRUD����PRUWHURV�GH����PP�����PDXVHUV����%]����8VLV��������
GRV� UDGLRV�� ERWDV�� HWF��� �� PXHUWRV�� ��� SULVLRQHURV� VDQRV� \� �� KHULGRV�� SHUR� QR� ORJUDPRV�
FDSWXUDUOHV� YtYHUHV�� 6H� FDSWXUy� HO� SODQ� GH� RSHUDFLRQHV� TXH� FRQVLVWH� HQ� DYDQ]DU� SRU� DPERV�
FDERV�GHO�fDQFDKXD]X�SDUD�KDFHU�FRQWDFWR�HQ�XQ�SXQWR�PHGLR��7UDVODGDPRV�DFHOHUDGDPHQWH�
JHQWH� DO� RWUR� ODGR� \� SXVH� D� 0DUFRV� FRQ� FDVL� WRGD� OD� YDQJXDUGLD� HQ� HO� ILQDO� GHO� FDPLQR� GH�
PDQLREUDV�PLHQWUDV�HO�FHQWUR�\�SDUWH�GH�OD�UHWDJXDUGLD�TXHGD�HQ�OD�GHIHQVD�\�%UDXOLR�KDFH�XQD�
HPERVFDGD�DO�ILQDO�GHO�RWUR�FDPLQR�GH�PDQLREUDV��$Vt�SDVDUHPRV�OD�QRFKH�SDUD�YHU�VL�PDxDQD�
OOHJDQ�ORV�IDPRVRV�UDQJHUV��8Q�PD\RU�\�XQ�FDSLWiQ��SULVLRQHURV��KDEODURQ�FRPR�FRWRUUDV��
�
6H�GHVFLIUD�HO�PHQVDMH�HQYLDGR�FRQ�HO�&KLQR��+DEOD�GHO�YLDMH�GH�'HEUp��HO�HQYtR�GH������PLO��
ORV�SHGLGRV�GHO�&KLQR�\�XQD�H[SOLFDFLyQ�GH�SRU�TXp�QR�HVFULEHQ�D� ,YiQ��7DPELpQ� UHFLER�XQD�
FRPXQLFDFLyQ� GH� 6iQFKH]� GRQGH� LQIRUPD� VREUH� ODV� SRVLELOLGDGHV� GH� HVWDEOHFHU� D� 0LWR� HQ�
DOJXQRV�SXQWRV���
�
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�
(O� ERWtQ� FRPSOHWR� HV� HO� VLJXLHQWH�� ��� PDXVHUV�� �� PRUWHURV� FRQ� ��� SUR\HFWLOHV�� �� %D]XFDV��
������ WLURV� GH� PDXVHU�� �� 8VLV� FRQ� �� FDUJDGRUHV� FDGD� XQD�� XQD� ��� FRQ� GRV� FLQWDV�� +D\� ��
PXHUWRV�\����SULVLRQHURV��LQFOX\HQGR���KHULGRV��6H�PDQGD�D�0DUFRV�D�KDFHU�XQD�H[SORUDFLyQ�OD�
TXH�QR�DUURMD�QDGD��SHUR�ORV�DYLRQHV�ERPEDUGHDQ�FHUFD�GH�OD�FDVD�QXHVWUD��
�
0DQGp�D�,QWL�D�KDEODU�SRU�~OWLPD�YH]�FRQ�ORV�SULVLRQHURV�\�SRQHUORV�HQ�OLEHUWDG��GHVQXGiQGRORV�
GH� WRGD� SUHQGD� TXH� VLUYD�PHQRV� D� ORV� GRV� RILFLDOHV� FRQ� ORV� TXH� VH� KDEOy� DSDUWH� \� VDOLHURQ�
YHVWLGRV��$O�0D\RU��VH�OH�GLMR�TXH�OH�GiEDPRV�KDVWD�HO����D�ODV�������SDUD�UHWLUDU�ORV�PXHUWRV�\�
OHV� RIUHFLPRV� XQD� WUHJXD� SDUD� WRGD� OD� ]RQD� GH� /DJXQLOODV� VL� pO� VH� TXHGDED� SRU� DTXt�� SHUR�
FRQWHVWy�TXH�VH�UHWLUDED�GHO�(MpUFLWR��(O�FDSLWiQ�LQIRUPy�TXH�KDEtD�UHLQJUHVDGR�DO�(MpUFLWR�KDFtD�
XQ� DxR�� D� SHGLGR� GH� OD� JHQWH� GHO� SDUWLGR� \� TXH� WHQtD� XQ� KHUPDQR� HVWXGLDQGR� HQ� &XED��
DGHPiV�� GLR� ORV� QRPEUHV� GH� RWURV� GRV� RILFLDOHV� GLVSXHVWRV� D� FRODERUDU�� &XDQGR� ORV� DYLRQHV�
FRPHQ]DURQ� HO� ERPEDUGHR� TXH� GLHURQ� XQ� VXVWR� PD\~VFXOR�� SHUR� WDPELpQ� OR� VXIULHURQ� GRV�
KRPEUHV�QXHVWURV��5D~O�\�:DOWHU��HVWH�~OWLPR�WDPELpQ�HVWXYR�IORMR�HQ�OD�HPERVFDGD��
�
0DUFRV�KL]R�XQD�H[SORUDFLyQ�VLQ�HQFRQWUDU�QDGD�SRU�VX�]RQD��fDWR�\�&RFR�IXHURQ�FRQ�OD�UHVDFD�
D XQD� JyQGROD� KDFLD� DUULED� SHUR� GHELHURQ� GHYROYHUORV� SRUTXH� QR� TXHUtDQ� FDPLQDU�� +D\� TXH�
OLFHQFLDUORV���
�
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�
(O�GtD�SDVy�VLQ�QRYHGDG��/HyQ��8UEDQR�\�$UWXUR�IXHURQ�HQYLDGRV�D�XQ�REVHUYDWRULR�TXH�GRPLQD�
ODV�HQWUDGDV�GHO�UtR�SRU�DPERV�ODGRV��$�ODV����VH�UHWLUy�0DUFRV�GH�VX�SRVLFLyQ�HQ�OD�HPERVFDGD�
\ WRGD� OD�JHQWH�TXHGy�FRQFHQWUDGD�HQ� OD�HPERVFDGD�SULQFLSDO��$� ODV��������FRQ�FDVL� WRGR�HO�
SHUVRQDO�SUHVHQWH��KLFH�XQ�DQiOLVLV�GHO�YLDMH�\�VX�VLJQLILFDGR�\�H[SXVH�ORV�HUURUHV�GH�0DUFRV��
GHVWLWX\pQGROR�\�QRPEUDQGR�D�0LJXHO� MHIH�GH� OD�YDQJXDUGLD��$O�PLVPR� WLHPSR�VH�DQXQFLy�HO�
OLFHQFLDPLHQWR� GH� 3DFR�� 3HSH�� &KLQJROR� \� (XVHELR�� FRPXQLFiQGROHV� TXH� QR� FRPHUiQ� VL� QR�
WUDEDMDQ� \� VH� OHV� VXVSHQGH� OD� IXPD�� UHGLVWULEX\HQGR� ODV� FRVDV� SHUVRQDOHV� HQWUH� ORV� RWURV�
FRPSDxHURV�PiV�QHFHVLWDGRV��0H� UHIHUt�DO�SUR\HFWR�GH�.ROOH�GH�YHQLU�D�GLVFXWLU�TXp�VH�KDFH�
VLPXOWiQHDPHQWH� FRQ� OD� H[SXOVLyQ� GH� ORV� PLHPEURV� GH� OD� MXYHQWXG� DTXt� SUHVHQWHV�� OR� TXH�



LQWHUHVDQ�VRQ�KHFKRV�� ODV�SDODEUDV�TXH�QR�FRQFXHUGHQ�FRQ�ORV�KHFKRV�QR�WLHQHQ�LPSRUWDQFLD��
$QXQFLp�OD�E~VTXHGD�GH�OD�YDFD�\�OD�UHLQLFLDFLyQ�GHO�HVWXGLR��
�
+DEOp�FRQ�3HGUR�\�HO�0pGLFR�D�TXLHQHV�DQXQFLp�VX�FDVL�WRWDO�JUDGXDFLyQ�GH�JXHUULOOHURV�\�FRQ�
$SROLQDU�D�TXLHQ�GL�iQLPRV��$�:DOWHU� OH�KLFH�FUtWLFDV�SRU�DEODQGDUVH�GXUDQWH�HO�YLDMH��SRU�VX�
DFWLWXG�HQ�HO�FRPEDWH�\�SRU�HO�PLHGR�TXH�PRVWUy�D�ORV�DYLRQHV��QR�UHDFFLRQy�ELHQ��3UHFLVDPRV�
GHWDOOHV�FRQ�HO�&KLQR�\�HO�3HODGR�\�OH�KLFH�DO�IUDQFpV�XQ�ODUJR�LQIRUPH�RUDO�VREUH�OD�VLWXDFLyQ��
(Q�HO�FXUVR�GH�OD�UHXQLyQ�VH�OH�GLR�D�HVWH�JUXSR�HO�QRPEUH�GH�(MpUFLWR�GH�/LEHUDFLyQ�1DFLRQDO�
GH�%ROLYLD�\�VH�KDUi�XQ�SDUWH�GHO�HQFXHQWUR���
�
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�
,QWL�VDOLy�WHPSUDQR�FRQ�$QWRQLR��5D~O�\�3HGUR�SDUD�EXVFDU�XQD�YDFD�HQ�OD�]RQD�GH�7LFXFKD�SHUR�
HQFRQWUDURQ� WURSDV�D���KRUDV�GH�DTXt�\�YROYLHURQ��DO�SDUHFHU��VLQ�VHU�YLVWRV��,QIRUPDURQ�TXH�
ORV� VROGDGRV� WHQtDQ� XQD� SRVWD� HQ� XQD� SHODGD� \�XQD� FRPR� FDVD�GH� WHFKR�EULOODQWH�GH� OD�TXH�
YLHURQ�VDOLU�XQRV���KRPEUHV��(VWiQ�HQ� ODV� LQPHGLDFLRQHV�GHO�UtR�TXH�OODPiEDPRV�<DNL��+DEOp�
FRQ�0DUFRV�\�OH�HQYLp�D�OD�UHWDJXDUGLD��QR�FUHR�TXH�PHMRUH�PXFKR�VX�FRQGXFWD��
�
6H�KL]R�XQD�SHTXHxD�JyQGROD�\�ODV�KDELWXDOHV�SRVWDV��GHVGH�HO�REVHUYDWRULR�GH�$UJDxDUD]�VH��
YLHURQ�������VROGDGRV�\�DWHUUL]y�XQ�KHOLFySWHUR���
�
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�
+R\� KL]R� H[SORVLyQ� OD� QRWLFLD� DFDSDUDQGR� WRGR� HO� HVSDFLR� UDGLDO� \� SURGXFLHQGR�PXOWLWXG� GH�
FRPXQLFDGRV�� LQFOXLGD� XQD� FRQIHUHQFLD� GH� SUHQVD� GH� %DUULHQWRV�� (O� SDUWH� RILFLDO� LQFOX\H� XQ�
PXHUWR�PiV�TXH�QRVRWURV�\�ORV�GD�FRPR�KHULGRV�\�OXHJR�IXVLODGRV�\�QRV�DVLJQD����PXHUWRV�\���
SULVLRQHURV�� GRV� GH� HOORV� H[WUDQMHURV�� SHUR� WDPELpQ� VH� KDEOD� GH� XQ� H[WUDQMHUR� TXH� VH�
DXWRHOLPLQy�\�GH�OD�FRPSRVLFLyQ�GH�OD�JXHUULOOD��(V�HYLGHQWH�TXH�ORV�GHVHUWRUHV�R�HO�SULVLRQHUR�
KDEODURQ�� VyOR� TXH� QR� VH� VDEH� H[DFWDPHQWH� FXiQWR� GLMHURQ� \� FyPR� OR� GLMHURQ�� 7RGR� SDUHFH�
LQGLFDU� TXH� 7DQLD� HVWi� LQGLYLGXDOL]DGD� FRQ� OR� TXH� VH� SLHUGHQ� GRV� DxRV� GH� WUDEDMR� EXHQR� \�
SDFLHQWH�� /D� VDOLGD�GH� OD�JHQWH� HV�PX\�GLItFLO� DKRUD��PH�GLR� OD� LPSUHVLyQ�GH�TXH�QR� OH�KL]R�
QLQJXQD�JUDFLD�D�'DQWyQ�FXDQGR�VH�OR�GLMH��9HUHPRV�HQ�HO�IXWXUR��
�



%HQLJQR��/RUR�\�-XOLR�VDOLHURQ�SDUD�EXVFDU�HO�FDPLQR�D�3LULUHQGD��GHEHQ�WDUGDU�GRV�R�WUHV�GtDV�\�
VXV� LQVWUXFFLRQHV� VRQ� OOHJDU� VLQ� VHU� YLVWRV� D� 3LULUHQGD� SDUD� KDFHU� OXHJR� XQD� H[SHGLFLyQ� D�
*XWLpUUH]��(O�DYLyQ�GH�UHFRQRFLPLHQWR�WLUy�XQRV�SDUDFDtGDV�TXH� OD�YLJtD� LQIRUPy�KDEtDQ�FDtGR�
HQ� HO� FDPSR� GH� FD]D�� VH� HQYLy� D� $QWRQLR� \� GRV� PiV� SDUD� LQYHVWLJDU� \� WUDWDU� GH� KDFHU�
SULVLRQHURV�SHUR�QR�KDEtD�QDGD��
�
3RU�OD�QRFKH�WXYLPRV�XQD�UHXQLyQ�GH�(VWDGR�0D\RU�HQ�OD�TXH�ILMDPRV�ORV�SODQHV�SDUD�ORV�GtDV�
YHQLGHURV��+DFHU�PDxDQD�XQD�JyQGROD�D�OD�FDVLWD�QXHVWUD�SDUD�UHFRJHU�PDt]��OXHJR�RWUD�SDUD�
FRPSUDU�HQ�*XWLpUUH]�\�SRU�ILQ�XQ�DWDTXHFLWR�GH�GLVWUDFFLyQ��TXH�SXHGH�VHU�HQ�HO�PRQWH�HQWUH�
3LQFDO�\�/DJXQLOOD�D�ORV�YHKtFXORV�TXH�WUDQVLWHQ�DOOt��
�
6H�FRQIHFFLRQD�HO�FRPXQLFDGR�1R����TXH�WUDWDUHPRV�GH�KDFHU�OOHJDU�D�ORV�SHULRGLVWDV�GH�&DPLUL�
�'��;9,,����
�
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�
/DV� UDGLRV� VLJXHQ� VDWXUDGDV� GH� QRWLFLDV� VREUH� ODV� JXHUULOODV�� (VWDPRV� URGHDGRV� SRU� ������
KRPEUHV�HQ�XQ�UDGLR�GH�����NP��\�VH�HVWUHFKD�HO�FHUFR��FRPSOHPHQWDGR�SRU�ERPEDUGHRV�FRQ�
QDSDOP��WHQHPRV�XQDV�������EDMDV��
�
0DQGp�D�%UDXOLR�DO�IUHQWH�GH���KRPEUHV�SDUD�WUDWDU�GH�EXVFDU�PDt]��9ROYLHURQ�D�OD�QRFKH�FRQ�
XQ�URVDULR�GH�QRWLFLDV�ORFDV�����&RFR��TXH�KDEtD�VDOLGR�DQWHV�SDUD�DYLVDUQRV��GHVDSDUHFH��
��� $� ODV� ������ OOHJDQ� D� OD� ILQFD�� VH� HQFXHQWUDQ� FRQ� TXH� OD� FXHYD� KD� VLGR� UHYLVDGD� SHUR� VH�
GHVSOLHJDQ�SDUD�FRPHQ]DU�OD�UHFRJLGD�FXDQGR�DSDUHFHQ���KRPEUHV�GH�OD�FUX]�URMD����PpGLFRV�
\ YDULRV�PLOLWDUHV�VLQ�DUPDV��6H� OHV�WRPD�SULVLRQHURV��H[SOLFiQGROHV�TXH� OD�WUHJXD�\D�YHQFLy��
SHUR� DXWRUL]iQGRORV� D� VHJXLU�� ��� /OHJD� XQ� FDPLyQ� OOHQR� GH� VROGDGRV�� \� HQ� YH]� GH� WLUDU�� OHV�
KDFHQ� GHFLU� TXH� VH� UHWLUHQ�� ��� /RV� VROGDGRV�� GLVFLSOLQDGDPHQWH�� VH� UHWLUDQ� \� ORV� QXHVWURV�
DFRPSDxDQ� D� ORV� VDQLWDULRV� KDVWD� GRQGH� HVWiQ� ORV� FDGiYHUHV� SRGULGRV�� SHUR� pVWRV� QR� ORV�
SXHGHQ� FDUJDU� \� GLFHQ� TXH� YHQGUiQ� PDxDQD� D� TXHPDUORV�� 6H� OHV� FRQILVFDQ� �� FDEDOORV� GH�
$UJDxDUD]� \� YXHOYHQ�� TXHGDQGR� $QWRQLR�� 5XELR� \� $QLFHWR� GRQGH� ORV� DQLPDOHV� QR� SXHGHQ�
VHJXLU��FXDQGR�VH�LED�D�EXVFDU�D�&RFR��pVWH�DSDUHFLy��SDUHFH�TXH�VH�KDEtD�TXHGDGR�GRUPLGR��
�
1R�KD\�QRWLFLDV�GH�%HQLJQR�WRGDYtD��
�



(O�IUDQFpV�SODQWHy�FRQ�GHPDVLDGD�YHKHPHQFLD�OR�~WLO�TXH�SRGUtD�VHU�IXHUD���
�
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�
'tD�GH�SRFD�DFFLyQ�SHUR�GH�H[WUDRUGLQDULD�PRYLOLGDG�HQ�ODV�QRWLFLDV��HO�(MpUFLWR�VXPLQLVWUD�XQD�
DPSOLD�LQIRUPDFLyQ�TXH��GH�VHU�FLHUWD��SXHGH�VHUQRV�GH�PXFKR�YDORU��5DGLR�+DEDQD�\D�GLR�OD�
QRWLFLD�\�HO�*RELHUQR�DQXQFLD�TXH�DSR\DUi�OD�DFFLyQ�GH�9HQH]XHOD�SUHVHQWDQGR�HO�FDVR�&XED�HQ�
OD� 2($�� (QWUH� ODV� QRWLFLDV�� KD\� XQD� TXH�PH� SUHRFXSD�� OD� GH� TXH� KXER� XQ� HQFXHQWUR� HQ� OD�
TXHEUDGD�GH�7LUDER\�GRQGH�PXULHURQ�GRV�JXHUULOOHURV��3RU�HVH�OXJDU�VH�YD�D�3LULUHQGD��SXQWR�
TXH�GHEtD�H[SORUDU�%HQLJQR�\�KR\�GHEtD�HVWDU�GH�YXHOWD��VLQ�KDFHUOR��7HQtDQ�RUGHQ�GH�QR�SDVDU�
SRU� OD�TXHEUDGD��SHUR�HQ� ORV�~OWLPRV�GtDV�VH�KDQ�LQFXPSOLGR�UHLWHUDGDPHQWH�ODV�yUGHQHV�TXH�
GR\��
�
*XHYDUD� YD� DYDQ]DQGR�PX\� OHQWDPHQWH� HQ� VX� WUDEDMR�� VH� OH� GLR�GLQDPLWD�SHUR�QR�SXGLHURQ�
H[SORWDUOD�HQ�WRGR�HO�GtD��6H�PDWy�XQ�FDEDOOR�\�VH�FRPLy�FDUQH�JHQHURVDPHQWH��DXQTXH�pVWD�
GHEH�GXUDU���GtDV��WUDWDUHPRV�GH�WUDHU�HO�RWUR�KDVWD�DTXt��DXQTXH�OXFH�GLItFLO��$�MX]JDU�SRU�ODV�
DYHV�GH�UDSLxD��WRGDYtD�QR�KDQ�TXHPDGR�ORV�FDGiYHUHV��$SHQDV�HVWp�OD�FXHYD�SRGHPRV�KDFHU�
HO� WUDVODGR� GH� HVWH� FDPSDPHQWR�� TXH� \D� UHVXOWD� LQFyPRGR� \� PX\� FRQRFLGR�� &RPXQLTXp� D�
$OHMDQGUR� TXH� pO� TXHGDUtD� DTXt� MXQWR� FRQ� HO� 0pGLFR� \� -RDTXtQ� �SUREDEOHPHQWH� HQ� HO�
FDPSDPHQWR�GHO�RVR���5RODQGR�HVWi�WDPELpQ�PX\�DJRWDGR��
�
+DEOp�FRQ�8UEDQR�\�7XPD��FRQ�HVWH�~OWLPR�QR�SXGH�VLTXLHUD�KDFHUPH�HQWHQGHU�VREUH�HO�RULJHQ�
GH�PLV�FUtWLFDV���
�

0$5=2�����
�
7RGR� YXHOYH� D� OD� WUDQTXLOLGDG�� D� PHGLD� PDxDQD� DSDUHFHQ� %HQLJQR� \� VXV� FRPSDxHURV��
(IHFWLYDPHQWH��KDEtDQ�WUDQVLWDGR�SRU�OD�TXHEUDGD�GH�3LUDER\��SHUR�QR�HQFRQWUDURQ�VLQR�UDVWURV�
GHO� SDVR� GH� GRV� SHUVRQDV�� /OHJDURQ� DO� OXJDU� GH� GHVWLQR�� DXQTXH� IXHURQ� YLVWRV� SRU� ORV�
FDPSHVLQRV��\�UHJUHVDURQ��(O�LQIRUPH�H[SUHVD�TXH�VH�WDUGD�XQDV���KRUDV�HQ�OOHJDU�D�3LULUHQGD�
\ TXH��DSDUHQWHPHQWH��QR�KD\�SHOLJUR��/D�DYLDFLyQ�DPHWUDOOy�FRQVWDQWHPHQWH�OD�FDVLWD��
�



0DQGp�D�$QWRQLR�FRQ�GRV�PiV�SDUD�H[SORUDU�HO�UtR�KDFLD�DUULED�\�HO�LQIRUPH�HV�TXH�ORV�JXDUGLDV�
SHUPDQHFHQ� HVWiWLFRV�� DXQTXH� KD\� KXHOODV� GH� XQ� UHFRUULGR� GH� H[SORUDFLyQ� SRU� HO� UtR�� +DQ�
FDYDGR�WULQFKHUDV��
�
/OHJy� OD� \HJXD� TXH� IDOWDED�� GH� PDQHUD� TXH�� HQ� HO� SHRU� GH� ORV� FDVRV�� WHQHPRV� FDUQH� SDUD�
FXDWUR� GtDV�� 0DxDQD� VH� GHVFDQVDUi� \� SDVDGR� PDxDQD� VDOGUi� OD� YDQJXDUGLD� SDUD� ODV� GRV�
SUy[LPDV�RSHUDFLRQHV��WRPDU�*XWLpUUH]�\�KDFHUOHV�XQD�HPERVFDGD�HQ�HO�FDPLQR�D�$UJDxDUD]�
/DJXQLOODV���
�
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�
6LQ� PD\RUHV� QRYHGDGHV�� *XHYDUD� DQXQFLy� SDUD� PDxDQD� OD� WHUPLQDFLyQ� GH� OD� FXHYD�� ,QWL� \�
5LFDUGR� UHSRUWDURQ� TXH� ORV� JXDUGLDV� KDEtDQ� YXHOWR� D� WRPDU� QXHVWUD� ILQTXLWD�� SUHYLD� D� XQD�
SUHSDUDFLyQ� DUWLOOHUD� �PRUWHURV�� DYLDFLyQ�� HWF�� (VWR� REVWDFXOL]D� QXHVWURV� SODQHV� GH� LU� D�
3LULUHQGD�D�DEDVWHFHUQRV��QR�REVWDQWH�� OH�GL� LQVWUXFFLRQHV�D�0DQXHO�GH�DYDQ]DU�FRQ�VX�JHQWH�
KDVWD� OD� FDVLWD�� 6L� pVWD� HVWi� YDFtD�� WRPDUOD� \� PDQGDU� GRV� KRPEUHV� D� DYLVDUPH� SDUD� TXH�
QRVRWURV�QRV�PRYLOLFHPRV�SDVDGR�PDxDQD��VL�HVWi�WRPDGD�\�QR�VH�SXHGH�KDFHU�XQ�DWDTXH�GH�
VRUSUHVD�� UHWRUQDU� \� H[SORUDU� OD� SRVLELOLGDG� GH� IODQTXHDU� D� $UJDxDUD]� SDUD� KDFHUOHV� XQD�
HPERVFDGD�HQWUH�HO�3LQFDO�\�/DJXQLOODV��/D�UDGLR�VLJXH�FRQ�VX�DODUDFD�\�ORV�SDUWHV�VH�VXFHGHQ�D�
ORV�DQXQFLRV�RILFLRVRV�GH�FRPEDWH��+DQ�ILMDGR�QXHVWUD�SRVLFLyQ�FRQ�DEVROXWD�SUHFLVLyQ�HQWUH�HO�
<DNL� \� fDQFDKXD]X� \� WHPR� TXH� WUDWHQ� GH� KDFHU� DOJ~Q� PRYLPLHQWR� HQYROYHQWH�� +DEOp� FRQ�
%HQLJQR�VREUH�VX�HUURU�HQ�QR� LUQRV�D�EXVFDU�\� OH�H[SOLTXp� OD�VLWXDFLyQ�GH�0DUFRV�� UHDFFLRQy�
ELHQ��
�
3RU�OD�QRFKH�KDEOp�FRQ�/RUR�\�$QLFHWR��/D�FRQYHUVDFLyQ�IXH�PX\�PDOD��/RUR�OOHJy�D�GHFLU�TXH�
HVWiEDPRV�GHVFRPSXHVWRV�\� FXDQGR� OR�SUHFLVp��GHMy�HVR�SDUD�0DUFRV�\�%HQLJQR��$QLFHWR�VH�
VROLGDUL]y�D�PHGLDV�FRQ�pO�SHUR�OXHJR�OH�FRQIHVy�D�&RFR�TXH�KDEtDQ�VLGR�FyPSOLFHV�HQ�XQ�URER�
GH�ODWDV�\�D�,QWL�TXH�QR�VH�VROLGDUL]DED�FRQ�ODV�H[SUHVLRQHV�GH�/RUR�VREUH�%HQLJQR�\�RWUD�VREUH�
3RPER�\�VREUH�OD�³GHVFRPSRVLFLyQ�JHQHUDO�GH�OD�JXHUULOOD´��DSUR[LPDGDPHQWH���
�

$QiOLVLV�GHO�PHV��
�



eVWH� HVWi� SOHWyULFR� GH� DFRQWHFLPLHQWRV� SHUR� HO� SDQRUDPD� JHQHUDO� VH� SUHVHQWD� FRQ� ODV�
VLJXLHQWHV� FDUDFWHUtVWLFDV�� (WDSD� GH� FRQVROLGDFLyQ� \� GHSXUDFLyQ� SDUD� OD� JXHUULOOD�� FXPSOLGD� D�
FDEDOLGDG�� OHQWD� HWDSD� GH� GHVDUUROOR� FRQ� OD� LQFRUSRUDFLyQ� GH� DOJXQRV� HOHPHQWRV� YHQLGRV� GH�
&XED��TXH�QR�SDUHFHQ�PDORV��\� ORV�GH�*XHYDUD�TXH�KDQ�UHVXOWDGR�FRQ�XQ�QLYHO�JHQHUDO�PX\�
SREUH� ��� GHVHUWRUHV�� �� SULVLRQHUR� ³KDEODGRU´�� �� UDMDGRV�� �� IORMRV��� HWDSD� GH� FRPLHQ]R� GH� OD�
OXFKD�� FDUDFWHUL]DGD� SRU� XQ� JROSH� SUHFLVR� \� HVSHFWDFXODU�� SHUR� MDORQDGD� GH� LQGHFLVLRQHV�
JURVHUDV� DQWHV� \� GHVSXpV� GHO� KHFKR� �UHWLUDGD� GH� 0DUFRV�� DFFLyQ� GH� %UDXOLR��� HWDSD� GHO�
FRPLHQ]R� GH� OD� FRQWUDRIHQVLYD� HQHPLJD�� FDUDFWHUL]DGD� KDVWD� DKRUD� SRU�� D�� WHQGHQFLD� D�
HVWDEOHFHU� FRQWUROHV� TXH� QRV� DtVOHQ�� E�� FODPRUHR� D� QLYHO� QDFLRQDO� H� LQWHUQDFLRQDO�� F��
LQHIHFWLYLGDG�WRWDO��KDVWD�DKRUD��G��PRYLOL]DFLyQ�FDPSHVLQD��
�
(YLGHQWHPHQWH�� WHQGUHPRV� TXH� HPSUHQGHU� HO� FDPLQR� DQWHV� GH� OR� TXH� \R� FUHtD� \�PRYHUQRV�
GHMDQGR�XQ�JUXSR�HQ�UHPRMR�\�FRQ�HO�ODVWUH�GH���SRVLEOHV�GHODWRUHV��/D�VLWXDFLyQ�QR�HV�EXHQD��
SHUR�DKRUD�FRPLHQ]D�RWUD�HWDSD�GH�SUXHED�SDUD� OD�JXHUULOOD��TXH� OH�KD�GH�KDFHU�PXFKR�ELHQ�
FXDQGR�OD�VREUHSDVH��
�
&RPSRVLFLyQ��YDQJXDUGLD�²�-HIH��0LJXHO��%HQLJQR��3DFKR��/RUR��$QLFHWR��&DPED��&RFR��'DUtR��
-XOLR��3DEOR��5D~O��
�
5HWDJXDUGLD�²�-HIH�� -RDTXtQ�� VHJXQGR��%UDXOLR��5XELR��0DUFRV��3HGUR��0pGLFR��3ROR��:DOWHU��
9tFWRU��3HSH��3DFR��(XVHELR�\�&KLQJROR���
�
&HQWUR�²� <R�� $OHMDQGUR�� 5RODQGR�� ,QWL�� 3RPER�� fDWR�� 7XPD�� 8UEDQR�� 0RUR�� 1HJUR�� 5LFDUGR��
$UWXUR�� (XVWDTXLR�� *XHYDUD��:LOO\�� /XLV� ����� $QWRQLR�� /HyQ� �7DQLD�� 3HODGR�� 'DQWyQ�� &KLQR�²�
YLVLWDQWHV����6HUDSLR�²�UHIXJLDGR���
�
�����$SDUHFHUi�PiV�DGHODQWH��WDPELpQ��FRPR�&KDSDFR���1��GHO�(���
�
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�
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�
/D� YDQJXDUGLD� SDUWLy� D� ODV� ��� FRQ� EDVWDQWH� UHWUDVR�� )DOWD� HO� &DPED� TXH� QR� UHJUHVy� GH� VX�
H[SHGLFLyQ�FRQ�HO�fDWR�SDUD�HVFRQGHU�ODV�DUPDV�HQ�OD�FXHYD�GHO�2VR��$�ODV�������OOHJy�7XPD�



GHO�REVHUYDWRULR�DYLVDQGR�TXH�KDEtD�YLVWR���y���VROGDGRV�HQ�OD�SDPSLWD�GH�FD]D��2FXSDPRV�ODV�
SRVLFLRQHV� \�:DOWHU�� GHVGH� OD� YLJtD�� DYLVy� TXH� KDEtD� YLVWR� �� y� �� VROGDGRV� HQ� OD� SDPSLWD� GH�
FD]D��2FXSDPRV�ODV�SRVLFLRQHV�\�:DOWHU��GHVGH�OD�YLJtD��DYLVy�TXH�KDEtD�YLVWR���\�XQ�PXOR�R�
EXUUR�\�TXH�HVWDEDQ�HPSOD]DQGR�DOJR��PH�OR�PRVWUy�SHUR�QR�YL�QDGD��$�ODV�������PH�UHWLUp��
MX]JDQGR� TXH�� HQ� WRGR� FDVR�� \D� QR� HUD� QHFHVDULR� SHUPDQHFHU� SXHV� QR� DWDFDUtDQ�� SHUR� PH�
SDUHFH�TXH�IXH�XQD�LOXVLyQ�ySWLFD�GH�:DOWHU��
�
'HFLGt� HYDFXDU� WRGR� PDxDQD� PLVPR� \� TXH� 5RODQGR� VH� KLFLHUD� FDUJR� GH� OD� UHWDJXDUGLD� HQ�
DXVHQFLD�GH�-RDTXtQ��(O�fDWR�\�&DPED�OOHJDURQ�D�ODV�������GHMDQGR�WRGR�JXDUGDGR��PHQRV�XQD�
FRPLGD�SDUD�ODV���TXH�VH�TXHGDURQ��eVWRV�VRQ��-RDTXtQ��$OHMDQGUR��0RUR��6HUDSLR��(XVWDTXLR�\�
3ROR��/RV�WUHV�FXEDQRV�EDMR�SURWHVWD��6H�PDWy�OD�RWUD�\HJXD��SDUD�GHMDUOH�FKDUTXL������D�ORV����$�
ODV� ������ OOHJy�$QWRQLR� FRQ� OD�QRWLFLD�GH�TXH� WRGR�KDEtD� WUDQVFXUULGR� VLQ�QRYHGDG�\� FRQ�XQ�
VDFR�GH�PDt]��
�
$ ODV������GH�OD�PDGUXJDGD�VDOLy�5RODQGR��OOHYiQGRVH�OD�LPSHGLPHQWD�GH�ORV���IORMRV��&KLQJROR��
(XVHELR��3DFR��3HSH���3HSH�TXLVR�TXH�OH�GLHUDQ�XQ�DUPD�\�TXH�VH�TXHGDED��&DPED�IXH�FRQ�pO��
$ ODV� �� OOHJy�&RFR� FRQ� XQ� QXHYR�PHQVDMH� LQGLFDQGR� TXH� KDEtDQ� VDFULILFDGR� XQD� YDFD� \� QRV�
HVSHUDEDQ��/H�GL� FRPR�SXQWR�GH� UHXQLyQ�HO�DUUR\R�TXH�VDOH�PRQWH�DEDMR�GH� OD� ILQFD�SDVDGR�
PDxDQD�D�ODV����GHO�GtD��
�
�����&KDUTXL��FDUQH�VHFDGD�DO�VRO���1��GHO�(���
�
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�
/D�LQFUHtEOH�FDQWLGDG�GH�FRVDV�DFXPXODGDV�KL]R�TXH�LQYLUWLpUDPRV�WRGR�HO�GtD�HQ�JXDUGDUODV�HQ�
VXV�FXHYDV�UHVSHFWLYDV��WHUPLQDQGR�HO�WUDVODGR�D�ODV��������6H�PDQWXYR�SRVWD�GH���KRPEUHV��
SHUR�HO�GtD�WUDQVFXUULy�HQ�XQD�FDOPD�FKLFKD��QL�DYLRQHV�VREUHYRODURQ�OD�]RQD��/RV�FRPHQWDULRV�
GH� OD� UDGLR� KDEODQ� GH� ³HVWUHFKDPLHQWR� GHO� FHUFR´� \� GH� TXH� ORV� JXHUULOOHURV� VH� DSUHVWDQ� D� OD�
GHIHQVD� HQ� HO� FDOOHMyQ� GHO� 1DQFDKXD]X�� LQIRUPDQ� TXH� 'RQ� 5HPEHUWR� HVWi� SUHVR� \� FRPR� OH�
YHQGLy�OD�ILQFD�D�&RFR��
�
'HELGR�D�OR�DYDQ]DGR�GH�OD�KRUD��GHFLGLPRV�QR�VDOLU�KR\��VLQR�D�ODV���GH�OD�PDxDQD�\�JDQDU�HO�
GtD� \HQGR�GLUHFWDPHQWH�SRU�HO�fDQFDKXD]X��D�SHVDU�GH�TXH� OD� FLWD�HV�SRU�GHWUiV��+DEOp� FRQ�



0RUR�� H[SOLFiQGROH� TXH� D� pO� QR� OR� QRPEUp� HQ� HO� JUXSR� GH� ORV�PHMRUHV� SRUTXH� WHQtD� FLHUWDV�
GHELOLGDGHV�HQ�OD�FRPLGD�\�DOJXQD�WHQGHQFLD�D�H[DVSHUDU�ORV�FRPSDxHURV�FRQ�VXV�FKDQ]DV��
&RQYHUVDPRV�XQ�UDWR�VREUH�HVWRV�WySLFRV��
�
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�
(O�SURJUDPD�VH�FXPSOLy�VLQ�LQFRQYHQLHQWHV��VDOLPRV�D�ODV������\�FDPLQDPRV�OHQWDPHQWH�KDVWD�
SDVDU�HO� FRGR�GHO�DWDMR�D� ODV������\� OOHJDU�DO�ERUGH�GH� OD� ILQFD�D� ODV�������&XDQGR�SDVDPRV�
IUHQWH� D� OD� HPERVFDGD�� HQ� ORV� FXHUSRV�� GH� ORV� �� FDGiYHUHV� QR� TXHGDED� PiV� TXH� XQRV�
HVTXHOHWRV�SHUIHFWDPHQWH�OLPSLRV��HQ�ORV�TXH�ODV�DYHV�GH�UDSLxD�KDEtDQ�HMHUFLGR�VX�IXQFLyQ�FRQ�
WRGD�UHVSRQVDELOLGDG��0DQGp�GRV�KRPEUHV��8UEDQR�\�fDWR��D�KDFHU�FRQWDFWR�FRQ�5RODQGR�\�SRU�
OD�WDUGH�QRV�WUDVODGDPRV�D�OD�TXHEUDGD�GH�3LUDER\�GRQGH�GRUPLPRV�DKtWRV�GH�YDFD�\�PDt]��
�
+DEOp� FRQ� 'DQWyQ� \� &DUORV� H[SRQLpQGROHV� �� DOWHUQDWLYDV�� 6HJXLU� FRQ� QRVRWURV�� VDOLU� VRORV� R�
WRPDU�*XWLpUUH]�\�GH�DOOt�WHQWDU�IRUWXQD�HQ�OD�IRUPD�TXH�PHMRU�VH�SXGLHUD��HOLJLHURQ�OD�WHUFHUD��
0DxDQD�SUREDUHPRV�VXHUWH��
�

$%5,/���
�
'tD�GH�PXFKD�WHQVLyQ��3DVDPRV�D�ODV������HO�UtR�fDQFDKXD]X�\�QRV�TXHGDPRV�D�HVSHUDU�HO�GtD�
SDUD� FDPLQDU�� OXHJR� 0LJXHO� FRPHQ]y� D� H[SORUDU� SHUR� GHELy� YROYHU� GRV� YHFHV� GHELGR� D�
HTXLYRFDFLRQHV�TXH�QRV�SRQtDQ�PX\�FHUFD�GH� ORV�JXDUGLDV��$� ODV���LQIRUPy�5RODQGR�TXH�XQD�
GHFHQD� GH� VROGDGRV� HVWDED� IUHQWH� D� OD� TXHEUDGD� TXH� DFDEiEDPRV� GH� DEDQGRQDU�� 6DOLPRV�
OHQWDPHQWH� \� D� ODV� ��� \D� HVWiEDPRV� IXHUD� GH� SHOLJUR�� HQ� XQ� ILUPH�� 5RODQGR� OOHJDED� FRQ� OD�
QRWLFLD�GH�TXH�HUDQ�PiV�GH�����ORV�TXH�VH�KDEtDQ�DSRVWDGR�HQ�OD�TXHEUDGD��
�
$ OD�QRFKH��FXDQGR�WRGDYtD�QR�KDEtDPRV�OOHJDGR�DO�DUUR\R��VH�R\HURQ�YRFHV�GH�YDTXHURV�HQ�HO�
UtR�� /H� VDOLPRV�\� WRPDPRV���FDPSHVLQRV�FRQ�XQD�SDUWLGD�GH�YDFDV�GH�$UJDxDUD]��7UDtDQ�XQ�
VDOYRFRQGXFWR�GHO�HMpUFLWR�SDUD�EXVFDU����UHVHV��DOJXQRV�\D�KDEtDQ�SDVDGR�GH�ODUJR�\�QR�IXH�
SRVLEOH� UHFRJHUORV�� 'HMDPRV� GRV� YDFDV� SDUD� QRVRWURV� \� ODV� WUDVODGDPRV� SRU� HO� UtR� KDVWD�
QXHVWUR� DUUR\R�� /RV� FXDWUR� FLYLOHV� UHVXOWDURQ� HO� FRQWUDWLVWD� \� VX� KLMR�� XQ� FDPSHVLQR� GH�
&KXTXLVDFD�\�RWUR�GH�&DPLUL�TXH�VH�PRVWUy�PX\�UHFHSWLYR�\�D�TXLHQ�OH�GLPRV�HO�GRFXPHQWR�\�
SURPHWLy�GLIXQGLUOR��



/R� UHWXYLPRV� XQ� UDWR� \� OXHJR� OR� VROWDPRV� FRQ� HO� SHGLGR� GH� TXH� QR� GLMHUD� QDGD�� FRVD� TXH�
SURPHWLHURQ��
�
1RV�SDVDPRV�OD�QRFKH�FRPLHQGR��
�

$%5,/���
�
1RV� LQWHUQDPRV� DUUR\R� DGHQWUR� OOHYDQGR� OD� YDFD� VREUHYLYLHQWH�� OD� TXH� IXH� VDFULILFDGD� SDUD�
KDFHU� FKDUTXL�� 5RODQGR� TXHGy� HQ� OD� HPERVFDGD� GHO� UtR� FRQ� RUGHQ� GH� WLUDUOH� D� OR� TXH�
DSDUHFLHUD�� QR� KXER� QDGD� HQ� WRGR� HO� GtD�� %HQLJQR� \� &DPED� VLJXLHURQ� OD� VHQGD� TXH� GHEH�
OOHYDUQRV�D�3LULUHQGD�H�LQIRUPDURQ�KDEHU�HVFXFKDGR�FRPR�HO�PRWRU�GH�XQ�DVHUUtR�HQ�XQ�FDxyQ�
FHUFDQR�D�QXHVWUR�DUUR\R��
�
(QYLp�D�8UEDQR�\�-XOLR�FRQ�XQ�PHQVDMH�SDUD�-RDTXtQ�\�QR�UHJUHVDURQ�HQ�WRGR�HO�GtD��
�

$%5,/���
�
'tD� GH� SRFDV� QRYHGDGHV�� %HQLJQR� IXH� \� YROYLy� D� VX� WUDEDMR� VLQ� DFDEDUOR� \� PDQLILHVWD� TXH�
PDxDQD�WDPSRFR�OR�KDUi��0LJXHO�SDUWLy�D�EXVFDU�XQ�FDxyQ�TXH�%HQLJQR�YLR�GHVGH�HO�DOWR�\�QR�
UHWRUQy��
�
8UEDQR�\�-XOLR�YROYLHURQ�FRQ�3ROR��/RV�JXDUGLDV�KDQ�WRPDGR�HO�FDPSDPHQWR�\�HVWiQ�KDFLHQGR�
UHFRUULGRV� GH� H[SORUDFLyQ�SRU� ODV� ORPDV��SDVDURQ�HO� HOHYDGRU� YLQLHQGR�GHVGH�DUULED�� -RDTXtQ�
LQIRUPD�GH�HVWRV�\�RWURV�SUREOHPDV�HQ�HO�GRFXPHQWR�DGMXQWR��'��;,;���
�
7HQtDPRV���YDFDV�FRQ�VXV�WHUQHURV��SHUR�VH�QRV�HVFDSy�XQD��TXHGDQ���DQLPDOHV��GH�ORV�FXDOHV�
FKDUTXLDUHPRV�XQR�R�GRV�PiV�FRQ�OD�VDO�TXH�QRV�TXHGD��
�

$%5,/���
�



6DOLHURQ�3ROR��/XLV�\�:\O\�FRQ�OD�PLVLyQ�GH�HQWUHJDU�XQD�QRWD�D�-RDTXtQ�\�D\XGDUORV�D�YROYHU�
SDUD� VLWXDUORV� HQ� DOJ~Q� OXJDU� RFXOWR�� DUUR\R� DUULED�� TXH� fDWR� \� *XHYDUD� VH� RFXSDUiQ� GH�
VHOHFFLRQD��6HJ~Q�fDWR��KD\�EXHQRV� OXJDUHV�DXQTXH�XQ�SRFR� FHUFD�GHO� DUUR\R�D�XQD�KRUD�\�
SLFR� GH� QXHVWUR� SXQWR� DFWXDO�� /OHJy� 0DQXHO�� VHJ~Q� VX� H[SORUDFLyQ�� HO� FDxDGR� YD� D� VDOLU� D�
3LULUHQGD�\�VH�WDUGD�XQ�GtD�HQ�UHFRUUHUOR��FRQ�PRFKLOD��UD]yQ�SRU�OD�TXH�RUGHQp�VXVSHQGHU�HO�
TXH�HVWDED�KDFLHQGR�%HQLJQR�DO�TXH�OH�IDOWD�SRU�OR�PHQRV�RWUR�GtD��
�

$%5,/����
�
$PDQHFLy� \� VLJXLy� SRU� OD� PDxDQD� FRQ� FRVD� GH� SRFRV� DFRQWHFLPLHQWRV�� PLHQWUDV� QRV�
SUHSDUiEDPRV�D�GHMDU�HO�DUUR\R��LPSROXWR�\�FUX]DU�SRU�OD�TXHEUDGD�GH�0LJXHO�KDVWD�3LULUHQGD�
*XWLpUUH]��$�PHGLD�PDxDQD� OOHJy�PX\�DJLWDGR�HO�1HJUR�D�DYLVDU�TXH�YHQtDQ����VROGDGRV� UtR�
DEDMR��,QWL�KDEtD�LGR�D�DYLVDU�D�5RODQGR�HQ�OD�HPERVFDGD��1R�TXHGDED�RWUD�FRVD�TXH�HVSHUDU�\�
HVR� VH� KL]R��PDQGp� D� 7XPD�XQD� SDUD� TXH� HVWXYLHUD� OLVWR� D� LQIRUPDUPH�� 3URQWR� OOHJDURQ� ODV�
SULPHUDV�QRWLFLDV��FRQ�XQ�VDOGR�GHVDJUDGDEOH��(O�5XELR��-HV~V�6XiUH]�*D\RO��HVWDED�KHULGR�GH�
PXHUWH��<�PXHUWR�OOHJy�D�QXHVWUR�FDPSDPHQWR��XQ�EDOD]R�HQ�OD�FDEH]D��/D�FRVD�VXFHGLy�DVt��
/D� HPERVFDGD� HVWDED� FRPSXHVWD� SRU� �� KRPEUHV� GH� OD� UHWDJXDUGLD� �� �� HVIXHU]R� GH� �� GH� OD�
YDQJXDUGLD��GLVWULEXLGRV�D�DPERV� ODGRV�GHO�UtR��$O� LQIRUPDU�GH�OD� OOHJDGD�GH�ORV����VROGDGRV��
,QWL�SDVy�SRU�GRQGH�HVWDED�HO�5XELR�\�REVHUYy�TXH�pVWH�HVWDED�HQ�PX\�PDOD�SRVLFLyQ��SXHV�HUD�
FODUDPHQWH� YLVLEOH� GHVGH� HO� UtR�� /RV� VROGDGRV� DYDQ]DEDQ� VLQ� PD\RUHV� SUHFDXFLRQHV� SHUR�
H[SORUDQGR�ODV�PiUJHQHV�HQ�EXVFD�GH�VHQGDV�\�SRU�XQD�GH�pVWDV�VH�LQWHUQDURQ�FKRFDQGR�FRQ�
%UDXOLR�R�3HGUR�DQWHV�GH�SHQHWUDU�HQ�OD�HPERVFDGD��(O�IXHJR�GXUy�XQRV�VHJXQGRV��TXHGDQGR�
VREUH�HO�WHUUHQR���PXHUWR�\���KHULGRV��PiV���SULVLRQHURV��DO�UDWR�FD\y�WDPELpQ�XQ�VXERILFLDO�\�
VH� HVFDSDURQ� ��� -XQWR� D� XQ� KHULGR� HQFRQWUDURQ� DO� 5XELR� \D� DJRQL]DQWH�� VX� JDUDQG� HVWDED�
WUDEDGR�\�XQD�JUDQDGD��FRQ�OD�HVSROHWD�VXHOWD��SHUR�VLQ�HVWDOODU��HVWDED�D�VX�ODGR��1R�VH�SXGR�
LQWHUURJDU�DO�SULVLRQHUR�SRU�VX�HVWDGR�GH�JUDYHGDG��PXULHQGR�DO�UDWR��DVt�FRPR�HO�WHQLHQWH�TXH�
ORV�PDQGDED��
�
'HO� LQWHUURJDWRULR� GH� ORV� SULVLRQHURV� VXUJH� HO� VLJXLHQWH� SDQRUDPD�� HVWRV� ��� KRPEUHV�
SHUWHQHFHQ�D�XQD�FRPSDxtD�TXH�HUD�OD�TXH�HVWDED�UtR�DUULED�HQ�fDFDKXDVR��KDEtD�DWUDYHVDGR�
SRU�HO�FDxyQ��UHFRJLGR�ODV�RVDPHQWDV�\�OXHJR�WRPDGR�HO�FDPSDPHQWR��6HJ~Q�ORV�VROGDGRV�QR�
KDEtDQ� HQFRQWUDGR� QDGD�� DXQTXH� OD� UDGLR� KDEOD� GH� IRWRV� \� GRFXPHQWRV� HQFRQWUDGRV� DOOt�� /D�
FRPSDxtD� FRQVWDED� GH� ���� KRPEUHV� GH� ORV� FXDOHV� ��� IXHURQ� D� DFRPSDxDU� XQ� JUXSR� GH�
SHULRGLVWDV�DO�FDPSDPHQWR�QXHVWUR�\�pVWRV�KDEtDQ�VDOLGR�FRQ�OD�PLVLyQ�GH�KDFHU�XQ�UHFRUULGR�



GH�H[SORUDFLyQ�\�UHWRUQDU�D� ODV��������(Q�HO�3LQFDO�HVWiQ�ODV�IXHU]DV�PD\RUHV��HQ�/DJXQLOODV��
XQRV� ��� \� VH� VXSRQH� TXH� HO� JUXSR� TXH� DQGXYR� SRU� 3LUDER\� KD\D� VLGR� UHWLUDGR� D�*XWLpUUH]��
&RQWDURQ�OD�RGLVHD�GH�HVWH�JUXSR�SHUGLGR�HQ�ORV�PRQWHV�\�VLQ�DJXD��SRU�OR�TXH�KXER�TXH�LU�D�
UHVFDWDUOR�� FDOFXODQGR� TXH� ORV� SUyIXJRV� OOHJDUtDQ� WDUGH� UHVROYt� GHMDU� LQVWDODGD� OD� HPERVFDGD�
TXH�5RODQGR�KDEtD�DGHODQWDGR�XQRV�����PHWURV�SHUR�FRQWDQGR�DKRUD�FRQ�HO�DX[LOLR�GH�WRGD�OD�
YDQJXDUGLD��(Q�SULPHUD� LQVWDQFLD�KDEtD�RUGHQDGR�HO�UHSOLHJXH�SHUR�PH�SDUHFLy� OyJLFR�GHMDUOD�
DVt�� &HUFD� GH� ODV� ��� OOHJD� OD� QRWLFLD� GH� TXH�HO� (MpUFLWR� DYDQ]D� FRQ�JUDQGHV�HIHFWLYRV�� <D�QR�
TXHGD�VLQR�HVSHUDU��0DQGR�D�3RPER�SDUD�TXH�PH�Gp�XQD�LGHD�FODUD�GH�OD�VLWXDFLyQ��6H�R\HQ�
GLVSDURV� DLVODGRV� GXUDQWH� XQ� UDWR� \� UHWRUQD� 3RPER� DQXQFLDQGR� TXH� YROYLHURQ� D� FDHU� HQ� OD�
HPERVFDGD��KD\�YDULRV�PXHUWRV�\�XQ�PD\RU�SULVLRQHUR��
�
(VWD� YH]�� ODV� FRVDV� VXFHGHQ� DVt�� DYDQ]DURQ� GHVSOHJDGRV� SRU� HO� UtR�� SHUR� VLQ� PD\RUHV�
SUHFDXFLRQHV�\�OD�VRUSUHVD�IXH�FRPSOHWD��(VWD�YH]�KD\���PXHUWRV����KHULGRV�\�XQ�WRWDO�GH����
SULVLRQHURV��(O�EDODQFH�HV�HO�VLJXLHQWH���WRWDO����1R�VH�SXHGH�KDFHU�SRU�IDOWD�GH�GDWRV���
�
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�
3RU� OD� PDxDQD� LQLFLDPRV� HO� WUDVODGR� GH� WRGRV� ORV� HQVHUHV� \� HQWHUUDPRV� DO� 5XELR� HQ� XQD�
SHTXHxD� IRVD�D� IORU� GH� WLHUUD�� GDGD� OD� IDOWD�GH�PDWHULDOHV��6H�GHMy�D� ,QWL� FRQ� OD� UHWDJXDUGLD�
SDUD�DFRPSDxDU�D�ORV�SULVLRQHURV�\�GHMDUORV�HQ�OLEHUWDG��DPpQ�GH�EXVFDU�PiV�DUPDV�UHJDGDV��
(O�~QLFR�UHVXOWDGR�GH�OD�E~VTXHGD�IXH�KDFHU�GRV�QXHYRV�SULVLRQHURV�FRQ�VXV�FRUUHVSRQGLHQWHV�
JDUDQGV�� 6H� OH� GLHURQ� GRV� SDUWHV� 1��� � DO�PD\RU� FRQ� HO� FRPSURPLVR� GH� KDFHUOR� OOHJDU� D� ORV�
SHULRGLVWDV�� (O� WRWDO� GH� EDMDV� VH� GHVFRPSRQH� DVt�� ��� PXHUWRV�� HQWUH� HOORV� �� WHQLHQWHV�� ���
SULVLRQHURV�� XQ� PD\RU� \� DOJXQRV� VXERILFLDOHV�� HO� UHVWR� VROGDGRV�� �� HVWiQ� KHULGRV�� XQR� GHO�
SULPHU�FRPEDWH�\�HO�UHVWR�GHO�VHJXQGR��
�
(VWiQ�EDMR�ODV�yUGHQHV�GH�OD����GLYLVLyQ�SHUR�FRQ�HOHPHQWRV�GH�YDULRV�UHJLPLHQWRV�PH]FODGRV��
KD\�UDQJHUV��SDUDFDLGLVWDV�\�VROGDGRV�GH�OD�]RQD��FDVL�QLxRV��
�
6yOR�SRU�OD�WDUGH�DFDEDPRV�WRGR�HO�DFDUUHR�\�ORFDOL]DPRV�OD�FXHYD�SDUD�GHMDU�OD�LPSHGLPHQWD��
SHUR�VLQ�DFRQGLFLRQDUOD�WRGDYtD��(Q�HO�~OWLPR�WUDPR�VH�HVSDQWDURQ�ODV�YDFDV�\�QRV�TXHGDPRV�
FRQ�XQ�WHUQHUR�QDGD�PiV��
�



7HPSUDQR�� HQ� HO� PRPHQWR� GH� OOHJDU� DO� QXHYR� FDPSDPHQWR�� QRV� WRSDPRV� FRQ� -RDTXtQ� \�
$OHMDQGUR�TXH�EDMDEDQ�FRQ� WRGD�VX�JHQWH��'HO� LQIRUPH�VH�GHVSUHQGH�TXH� ORV�VROGDGRV�YLVWRV�
IXHURQ�VyOR�IDQWDVtD�GH�(XVWDTXLR�\�HO�WUDVODGR�KDVWD�DTXt�XQ�HVIXHU]R�LQ~WLO��
�
/D�UDGLR�GLR�HO�SDUWH�GH�³XQ�QXHYR�\�VDQJULHQWR�FKRTXH´�\�KDEOD�GH���PXHUWRV�GHO�HMpUFLWR�\���
³FRPSUREDGRV´�GH�QRVRWURV��
�
8Q�SHULRGLVWD�FKLOHQR�KL]R�XQD�QDUUDFLyQ�SRUPHQRUL]DGD�GH�QXHVWUR�FDPSDPHQWR�\�GHVFXEULy�
XQD� IRWR� PtD�� VLQ� EDUED� \� FRQ� SLSD�� +DEtD� TXH� LQYHVWLJDU�PiV� FyPR� IXH� REWHQLGD�� 1R� KD\�
SUXHEDV� GH� TXH� OD� FXHYD� VXSHULRU� KD\D� VLGR� ORFDOL]DGD� DXQTXH� DOJXQRV� LQGLFLRV� DVt� OR�
PDQLILHVWDQ��
�
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�
$ ODV������UHXQt�D�WRGRV�ORV�FRPEDWLHQWHV�PHQRV�ORV���GH�OD�UHVDFD�SDUD�KDFHU�XQD�SHTXHxD�
UHFRUGDFLyQ� GHO� 5XELR� \� VLJQLILFDU� TXH� OD� SULPHUD� VDQJUH� GHUUDPDGD� IXH� FXEDQD�� /HV� VDOt� DO�
SDVR�D�XQD�WHQGHQFLD�REVHUYDGD�HQ�OD�YDQJXDUGLD�D�PHQRVSUHFLDU�D�ORV�FXEDQRV�\�TXH�KDEtD�
FULVWDOL]DGR�D\HU�DO�PDQLIHVWDU�HO�&DPED�TXH�FDGD�YH]�FRQILDED�PHQRV�HQ�ORV�FXEDQRV��D�UDt]�
GH�XQ�LQFLGHQWH�FRQ�5LFDUGR��+LFH�XQ�QXHYR�OODPDGR�D�OD�LQWHJUDFLyQ�FRPR�~QLFD�SRVLELOLGDG�GH�
GHVDUUROODU�QXHVWUR�HMpUFLWR��TXH�DXPHQWD�VX�SRGHU�GH�IXHJR�\�VH�IRJXHD�HQ�FRPEDWHV��SHUR�QR�
YH�DXPHQWDU�VX�Q~PHUR��VLQR�DO�FRQWUDULR��GLVPLQX\H�HQ�ORV�~OWLPRV�GtDV��
�
/XHJR�GH�JXDUGDU�WRGR�HO�ERWtQ�HQ�XQD�FXHYD�ELHQ�FRQGLFLRQDGD�SRU�HO�fDWR��VDOLPRV�D�ODV�����
FRQ�SDVR�OHQWR��7DQ�OHQWR�TXH�FDVL�QR�DYDQ]DPRV��GHELHQGR�GRUPLU�HQ�XQD�SHTXHxD�DJXDGD��
DSHQDV�LQLFLDGR�HO�FDPLQR��
�
$KRUD� ORV�PXHUWRV� FRQIHVRV�GHO� HMpUFLWR� VRQ�����SDUHFH�TXH�HQFRQWUDURQ�DOJ~Q�RWUR�R�PXULy�
XQR�GH�ORV�KHULGRV��,QLFLp�XQ�FXUVLOOR�VREUH�HO�OLEUR�GH�'HEUD\��
�
6H�KD�GHVFLIUDGR�SDUWH�GH�XQ�PHQVDMH��TXH�QR�SDUHFH�PX\�LPSRUWDQWH��
�

$%5,/����
�



'LYLGLPRV� HO� JUXSR� HQ� �� SDUD� SRGHU� FDPLQDU� PiV� UiSLGR�� D� SHVDU� GH� WRGR� OR� KLFLPRV� FRQ�
OHQWLWXG��OOHJDQGR�D�ODV����DO�FDPSDPHQWR�\�ORV�~OWLPRV�D�ODV��������0LJXHO�KDEtD�OOHJDGR�SRU�
OD�PDxDQD��ODV�FXHYDV�QR�KDQ�VLGR�GHVFXELHUWDV�\�QDGD�VH�KD�WRFDGR��SHUPDQHFHQ�LQWDFWR�ORV�
EDQFRV��ODV�FRFLQDV��HO�KRUQR�\�ORV�VHPHQWHURV��
�
$QLFHWR�\�5D~O� IXHURQ�D�H[SORUDU�SHUR�QR� OR�KLFLHURQ�ELHQ�\�PDxDQD�GHEH�LQVLVWLUVH�� OOHJDQGR�
KDVWD�HO�UtR�,NLUD��
�
/RV�QRUWHDPHULFDQRV�DQXQFLDQ�TXH�HO�HQYtR�GH�DVHVRUHV�D�%ROLYLD�UHVSRQGH�D�XQ�YLHMR�SODQ�\�
QR�WLHQH�QDGD�TXH�YHU�FRQ�ODV�JXHUULOODV��4XL]iV�HVWDPRV�DVLVWLHQGR�DO�SULPHU�HSLVRGLR�GH�XQ�
QXHYR�9LHWQDP��
�
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�
'tD�PRQyWRQR��6H�WUDHQ�DOJXQDV�FRVDV�GHO�UHIXJLR�GH�ORV�HQIHUPRV�OR�TXH�QRV�GD�FRPLGD�SDUD�
FLQFR�GtDV��'H�OD�FXHYD�VXSHULRU�VH�EXVFDQ�ODV�ODWDV�GH�OHFKH��HQFRQWUiQGRQRV�FRQ�TXH�IDOWDQ�
���ODWDV�HQ�IRUPD�LQH[SOLFDEOH��SXHV�0RUR�GHMy����\�QDGLH�SDUHFH�KDEHU�WHQLGR�WLHPSR�PDWHULDO�
GH� VDFDUODV�� /D� OHFKH� HV� XQR� GH� QXHVWURV� IDFWRUHV� GH� SHUYHUVLyQ�� 6H� VDFDURQ� GH� OD� FXHYD�
HVSHFLDO�XQ�PRUWHUR�\�OD�DPHWUDOODGRUD�SDUD�UHIRU]DU�OD�SRVLFLyQ�KDVWD�TXH�YHQJD�-RDTXtQ��1R�
HVWi� FODUR� FyPR� KDFHU� OD� RSHUDFLyQ�� SHUR�PH� SDUHFH� OR�PiV� LQGLFDGR� VDOLU� WRGR� HO�PXQGR� \�
RSHUDU� XQ� SRFR� SRU� OD� ]RQD� GH� 0X\XPSDSD�� SDUD� OXHJR� UHWURFHGHU� KDVWD� HO� QRUWH�� 6L� IXHUD�
SRVLEOH��TXHGDUtDQ�'DQWyQ�\�&DUORV�HQFDPLQDGRV�KDFLD�6XFUH�&RFKDEDPED��GH�DFXHUGR�FRQ�ODV�
FLUFXQVWDQFLDV�� 6H� HVFULEH� HO� SDUWH� 1�� �� SDUD� HO� SXHEOR� EROLYLDQR� \� HO� LQIRUPH� 1��� �� SDUD�
0DQLOD��TXH�GHEHUi�OOHYDU�HO�IUDQFpV��
�
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�
/OHJy� -RDTXtQ� FRQ� WRGD� OD� UHWDJXDUGLD� \� VH� UHVROYLy� VDOLU� PDxDQD�� ,QIRUPy� TXH� KDEtDQ�
VREUHYRODGR�OD�]RQD�\�WLUDEDQ�FRQ�FDxyQ�FRQWUD�ORV�PRQWHV��(O�GtD�WUDQVFXUULy�VLQ�QRYHGDG��6H�
FRPSOHWy� HO� DUPDPHQWR� GHO� JUXSR� DVLJQDQGR� OD� DPHWUDOODGRUD� ��� D� OD� UHWDJXDUGLD� �0DUFRV��
WHQLHQGR�GH�D\XGDQWHV�D�ORV�GH�OD�UHVDFD��
�



3RU�OD�QRFKH�KLFH�OD�DGYHUWHQFLD�GHO�YLDMH�\�VREUH�HO�SUREOHPD�GH�OD�GHVDSDULFLyQ�GH�ODV�ODWDV�
GH�OHFKH��KDFLHQGR�XQD�VHYHUD�DGYHUWHQFLD���
�
6H�GHVFLIUy�SDUWH�GH�XQ�ODUJR�PHQVDMH�GH�&XED��HQ�VtQWHVLV��/HFKtQ�VDEH�OR�PtR�\�YD�D�UHGDFWDU�
XQD�GHFODUDFLyQ�GH�DSR\R��UHLQJUHVDQGR�FODQGHVWLQDPHQWH�DO�SDtV�HQ����GtDV�PiV��
�
6H�OH�HVFULEH�XQD�QRWD�D�)LGHO��1�����LQIRUPiQGROH�GH�ORV�~OWLPRV�DFRQWHFLPLHQWRV��9D�FLIUDGR�\�
HQ�HVFULWXUD�LQYLVLEOH��
�

$%5,/����
�
/D�YDQJXDUGLD�VDOLy�D� ODV������\�QRVRWURV�D�ODV�������FDPLQDQGR�ELHQ�KDVWD�HO�UtR�,NLUD��SHUR�
7DQLD�\�$OHMDQGUR�VH�UHWUDVDURQ��&XDQGR�VH�OHV�WRPy�OD�WHPSHUDWXUD��7DQLD�WHQtD�PiV�GH����\�
���$OHMDQGUR��$GHPiV��HO�UHWUDVR�QRV�LPSHGtD�PDUFKDU�FRPR�HVWDED�SURJUDPDGR��'HMDPRV�D�
HOORV� GRV��PiV� HO�1HJUR� \�6HUDSLR� XQ� NLOyPHWUR� UtR� DUULED� GHO� ,NLUD�� \� VHJXLPRV� WRPDQGR�HO�
FDVHUtR�OODPDGR�%HOOD�9LVWD�R�PiV�SUHFLVDPHQWH�D���FDPSHVLQRV�TXH�QRV�YHQGLHURQ�SDSDV��XQ�
SXHUFR�\�PDt]��6RQ�FDPSHVLQRV�SREUHV�\�HVWiQ�PX\�DWHPRUL]DGRV�SRU�QXHVWUD�SUHVHQFLD�DTXt��
1RV�SDVDPRV�OD�QRFKH�FRFLQDQGR�\�FRPLHQGR�\�QR�QRV�PRYLPRV�HVSHUDQGR�OD�GH�PDxDQD�SDUD�
SDVDU�D�7LNXFKD�VLQ�VHU�REVHUYDGRV�HQ�QXHVWUDV�FDUDFWHUtVWLFDV��
�

$%5,/����
�
)XHURQ� YDULDQGR� ODV� QRWLFLDV� \� FRQ� HOODV� ODV� GHFLVLRQHV�� 7LNXFKD� HV� XQD� SpUGLGD� GH� WLHPSR��
VHJ~Q� ORV� FDPSHVLQRV��\D�KD\�XQ�FDPLQR�GLUHFWR�D�0X\XSDPSD��9DFD�*X]PiQ��TXH�HV�PiV�
FRUWR�\�FX\R�WUDPR�ILQDO�SHUPLWH�HO�SDVR�GH�YHKtFXORV��UHVROYLPRV�VHJXLU�GLUHFWR�D�0X\XSDPSD��
WUDV�PXFKDV�YDFLODFLRQHV�GH�PL�SDUWH��0DQGp�EXVFDU�D�ORV���UH]DJDGRV�SDUD�TXH�VH�TXHGDUDQ�
FRQ� -RDTXtQ� \� D� pVWH� OH� RUGHQp� KDFHU� XQD� GHPRVWUDFLyQ� SRU� OD� ]RQD� SDUD� LPSHGLU� XQ�
PRYLPLHQWR�H[FHVLYR�\�HVSHUDUQRV�GXUDQWH� WUHV�GtDV��DO�FDER�GH� ORV�FXDOHV�GHEH�SHUPDQHFHU�
SRU� OD� ]RQD� SHUR� VLQ� FRPEDWLU� IURQWDOPHQWH� \� HVSHUDUQRV� KDVWD� HO� UHJUHVR�� 3RU� OD� QRFKH� VH�
VXSR�TXH�XQR�GH�ORV�KLMRV�GH�XQ�FDPSHVLQR�KDEtD�GHVDSDUHFLGR�\�SRGtD�KDEHU�LGR�D�GDU�DYLVR�
SHUR�VH�UHVROYLy�VDOLU�D�SHVDU�GH�WRGR�SDUD�WUDWDU�GH�VDFDU�DO�IUDQFpV�\�&DUORV�GH�XQD�YH]�SRU�
WRGDV��$O�JUXSR�GH� ORV� UH]DJDGRV�VH�XQLy�0RLVpV��TXH�GHEH�TXHGDUVH�SRU�XQ�IXHUWH�FyOLFR�GH�
YtDV�ELOLDUHV��



eVWH�HV�HO�HVTXHPD�GH�QXHVWUD�VLWXDFLyQ��

$O�YROYHU�SRU�HO�PLVPR�FDPLQR��QRV�H[SRQHPRV�D�FKRFDU�FRQ�HO�(MpUFLWR�DOHUWDGR�HQ�/DJXQLOODV��
R DOJXQD� FROXPQD� TXH� YLQLHUD� GH� 7LNXFKD�� SHUR� GHEHPRV� KDFHUOR� SDUD� QR� TXHGDU�
GHVFRQHFWDGRV�GH�OD�UHWDJXDUGLD��
�
6DOLPRV� D� ODV� ������ FDPLQDQGR� FRQ� SDXVDV� KDVWD� ODV� ����� HQ� TXH� SDUDPRV� SDUD� GRUPLU� XQ�
SRFR��6H�DYDQ]DURQ�XQRV����NPV��'H�WRGRV�ORV�FDPSHVLQRV�TXH�YLPRV��KD\�XQR��6LPyQ��TXH�
VH�PXHVWUD�FRRSHUDWLYR�DXQTXH�FRQ�PLHGR�\�RWUR��9LGHV��TXH�SXHGH�VHU�SHOLJURVR��HV�HO�³ULFR´�
GH�OD�]RQD��$GHPiV�KD\�TXH�FRQVLGHUDU�TXH�HO�KLMR�GH�&DUORV�5RGDV�GHVDSDUHFLy�\�SXHGH�VHU�
XQ�FKLYDWR��DXQTXH�EDMR�OD�LQIOXHQFLD�GH�9LGHV�TXH�HV�HO�FDSR�HFRQyPLFR�GH�OD�]RQD���
�

$%5,/����
�
&DPLQDPRV� KDVWD� OD� PDGUXJDGD�� GRUPLWDQGR� OD� ~OWLPD� KRUD� GH� OD� QRFKH� FRQ� XQ� IUtR�
FRQVLGHUDEOH��3RU�OD�PDxDQD�IXH�OD�YDQJXDUGLD�D�H[SORUDU�HQFRQWUDQGR�XQD�FDVD�GH�JXDUDQtHV�
TXH�GLHURQ�PX\�SRFR�LQIRUPDFLyQ��1XHVWUD�SRVWD�GHWXYR�D�XQ�MLQHWH�TXH�UHVXOWy�VHU�XQ�KLMR�GH�
&DUORV�5RGDV��RWUR��TXH�LED�D�<DNXQGD\�\�OR�OOHYDPRV�SULVLRQHUR��6H�FDPLQy�OHQWDPHQWH�\�D�ODV�
�����IXH�TXH�SXGLPRV�OOHJDU�D�0DWDJDO��FDVD�GH�$��3DGLOOD��KHUPDQR�SREUH�GH�RWUR�TXH�YLYH�D�
XQD�OHJXD�GH�DOOt�\�SRU�FX\D�FDVD�SDVDPRV��(O�KRPEUH�WHQtD�WHPRU�\�WUDWy�SRU�WRGRV�ORV�PHGLRV�
GH� TXH� QRV� IXpUDPRV�� VyOR� TXH�� SDUD� FROPR�� FRPHQ]y� D� OORYHU� \� GHELPRV� UHIXJLDUQRV� HQ� VX�
FDVD��
�

$%5,/����
�



3HUPDQHFLPRV� WRGR� HO� GtD� HQ� HO� OXJDU�� GHWHQLHQGR� D� ORV� FDPSHVLQRV� TXH� YHQtDQ� HQ� DPEDV�
GLUHFFLRQHV� GHO� FUXFH� FRQ� OR� TXH� ORJUDPRV� XQ� DPSOLR� VXUWLGR� GH� SULVLRQHURV�� $� ODV� ������ OD�
SRVWD�QRV�WUDMR�XQ�SUHVHQWH�JULHJR��XQ�SHULRGLVWD�LQJOpV�GH�DSHOOLGR�5RWK�TXH�YHQtD��WUDtGR�SRU�
XQRV�QLxRV�GH�/DJXQLOOD�� WUDV�QXHVWUDV�KXHOODV��/RV�GRFXPHQWRV�HVWDEDQ�HQ�UHJOD�SHUR�KDEtD�
FRVDV�VRVSHFKRVDV��HO�SDVDSRUWH�HVWDED�WDFKDGR�HQ�OD�SURIHVLyQ�GH�HVWXGLDQWH�\�FDPELDGR�SRU�
OD� GH� SHULRGLVWD� �HQ� UHDOLGDG� GLFH� VHU� IRWyJUDIR��� WLHQH� YLVWD� GH� 3XHUWR�5LFR� \� OXHJR� FRQIHVy�
KDEHU�VLGR�SURIHVRU�GH�HVSDxRO�SDUD�ORV�DOXPQRV�GH�HVH�FXHUSR��DQWH�ODV�SUHJXQWDV�VREUH�XQD�
WDUMHWD� GHO� RUJDQL]DGRU� HQ� %V�� $V�� &RQWy� TXH� KDEtD� HVWDGR� HQ� HO� FDPSDPHQWR� \� OH� KDEtDQ�
PRVWUDGR�XQ�GLDULR�GH�%UDXOLR�GRQGH�FRQWDED�VXV�H[SHULHQFLDV�\�YLDMHV��(V�OD�PLVPD�KLVWRULD�GH�
VLHPSUH��/D�LQGLVFLSOLQD�\�OD�LUUHVSRQVDELOLGDG�GLULJLHQGR�WRGR��3RU�LQIRUPHV�GH�ORV�PXFKDFKLWRV�
TXH�JXLDEDQ�DO�SHULRGLVWD��VH�VXSR�TXH�OD�PLVPD�QRFKH�GH�QXHVWUD�OOHJDGD�DOOt�VH�FRQRFLy�HQ�
/DJXQLOODV� JUDFLDV� D� XQ� LQIRUPH� WUDtGR� SRU� DOJXLHQ�� 3UHVLRQDPRV� DO� KLMR� GH� 5RGDV� \� pVWH�
FRQIHVy�TXH�VX�KHUPDQR�\�XQ�SHyQ�GH�9LGHV�KDEtDQ�LGR�SDUD�JDQDUVH�OD�UHFRPSHQVD�TXH�RVFLOD�
HQWUH� �� ���� \� ������� /H� FRQILVFDPRV� HO� FDEDOOR� FRPR� UHSUHVDOLD� \� OR� KLFLPRV� VDEHU� D� ORV�
FDPSHVLQRV�UHWHQLGRV��
�
(O�IUDQFpV�SLGLy�SODQWHDUOH�HO�SUREOHPD�DO�LQJOpV�\�FRPR�XQD�SUXHED�GH�VX�EXHQD�IH�TXH�D\XGH�
D VDFDUORV��&DUORV�DFHSWy�GH�PDOD�JDQD�\�\R�PH�ODYp�ODV�PDQRV��/OHJDPRV�D�ODV�������D�>�����@�
\ VHJXLPRV�YLDMH�KDFLD�0X\XSDPSD��GRQGH�� VHJ~Q� LQIRUPHV�GH� ORV� FDPSHVLQRV�� WRGR�HVWDED�
WUDQTXLOR��(O�LQJOpV�DFHSWy�ODV�FRQGLFLRQHV�TXH�,QWL�OH�SXVR��LQFOXLGR�XQ�SHTXHxR�UHODWR�TXH�\R�
UHGDFWp� \� D� ODV� ������� SUHYLR� DSUHWyQ� GH�PDQRV�D� ORV� VDOLHQWHV�� VH� LQLFLy� OD�PDUFKD�SDUD� OD�
WRPD� GHO� SXHEOR� TXHGiQGRPH� \R� FRQ� 3RPER�� 7XPD� \� 8UEDQR�� (O� IUtR� HUD� PX\� LQWHQVR� H�
KLFLPRV�XQD�SHTXHxD�IRJDWD��$�OD���OOHJy�HO�fDWR�D�LQIRUPDU�TXH�HO�SXHEOR�HVWDED�HQ�HVWDGR�GH�
DOHUWD�FRQ�WURSDV�GHO�(MpUFLWR�DFDQWRQDGDV�HQ�Q~PHUR�GH����\�SDWUXOODV�GH�DXWRGHIHQVD��XQD�
GH�pVWDV��FRQ�GRV�0���\���UHYyOYHUHV�VRUSUHQGLy�D�QXHVWUDV�DYDQ]DGDV�SHUR�VH�HQWUHJDURQ�VLQ�
FRPEDWLU��0H�SLGLHURQ� LQVWUXFFLRQHV�\� OHV�GLMH�TXH�VH� UHWLUDUDQ�GDGR� OR�DYDQ]DGR�GH� OD�KRUD��
GHMDQGR� DO� SHULRGLVWD� LQJOpV� \� TXH�HO� IUDQFpV� \�&DUORV� WRPDUDQ� OD�GHFLVLyQ�TXH� FRQVLGHUDUDQ�
PiV�FRQYHQLHQWH��$�ODV���LQLFLDPRV�HO�UHJUHVR��VLQ�KDEHU�ORJUDGR�QXHVWUR�REMHWLYR��SHUR�&DUORV�
GHFLGLy�TXHGDUVH�\�HO�IUDQFpV�OR�VLJXLy��HVWD�YH]�pO�GH�PDOD�JDQD��
�
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�
/OHJDPRV� FHUFD� GH� ODV� ��D� FDVD�GH�1HPHVLR�&DUDEDOOR�� D�TXLHQ�KDEtDPRV�HQFRQWUDGR�SRU� OD�
QRFKH�\�TXH�QRV�RIUHFLHUD�XQ�FDIp��(O�KRPEUH�VH�KDEtD� LGR�GHMDQGR�FRQ� OODYH� OD� FDVD�\�VyOR�



XQRV�VLUYLHQWHV�DVXVWDGRV��2UJDQL]DPRV� OD�FRPLGD�DOOt�PLVPR��FRPSUiQGROHV�D� ORV�SHRQHV�HO�
PDt]�\�ORV�MRFRV�������]DSDOORV�������D�HVR�GH�ODV����DSDUHFLy�XQD�FDPLRQHWD�FRQ�EDQGHUD�EODQFD�
HQ�OD�TXH�YHQtDQ�HO�VXESUHIHFWR��HO�PpGLFR�\�HO�FXUD�GH�0X\XSDPSD��HVWH�~OWLPR�DOHPiQ��,QWL�
KDEOy�FRQ�HOORV��9HQtDQ�HQ�VRQ�GH�SD]��SHUR�XQD�SD]�GH�WLSR�QDFLRQDO�GH�OD�TXH�VH�RIUHFtDQ�D�
VHU� LQWHUPHGLDULRV�� ,QWL� RIUHFLy� OD� SD]� SDUD� 0X\XSDPSD�� VREUH� OD� EDVH� GH� XQD� OLVWD� GH�
PHUFDQFtDV�TXH�GHEtDQ�WUDHUQRV�DQWHV�GH�ODV��������FRVD�TXH�QR�VH�FRPSURPHWLHURQ�D�KDFHU�
SXHV�VHJ~Q�HOORV�HO�HMpUFLWR�HVWi�D�FDUJR�GHO�SREODGR�\�SLGLHURQ�DPSOLDFLyQ�GHO�SOD]R�KDVWD�ODV�
�����GH�PDxDQD��OR�TXH�QR�VH�DFHSWy��
�
7UDMHURQ� HQ� VHxDO� GH� EXHQD� YROXQWDG� GRV� FDUWRQHV� GH� FLJDUULOORV� \� OD� QRWLFLD� GH� TXH� ORV� ��
VDOLHQWHV� KDEtDQ� VLGR� DSUHVDGRV� HQ� 0X\XSDPSD� \� GRV� HVWDEDQ� FRPSURPHWLGRV� SRU� WHQHU�
GRFXPHQWRV�IDOVRV��0DODV�SHUVSHFWLYDV�SDUD�&DUORV��'DQWyQ�GHEH�VDOLU�ELHQ��
�
$ ODV� ������ YLQLHURQ� �� $7��� \� QRV� KLFLHURQ� XQ� ERPEDUGHtWR� HQ� OD� SURSLD� FDVD� GRQGH�
FRFLQiEDPRV�� 8QD� GH� HOODV� FD\y� D� ��� PHWURV� H� KLULy� PX\� OHYHPHQWH� D� 5LFDUGR� FRQ� XQD�
HVTXLUOD�� )XH� OD� UHVSXHVWD� GHO� (MpUFLWR�� +D\� TXH� FRQRFHU� ODV� SURFODPDV� SDUD� ORJUDU� OD� WRWDO�
GHVPRUDOL]DFLyQ�GH�ORV�VROGDGRV�TXH��D�JXLDUVH�SRU�ORV�HQYLDGRV��HVWiQ�EDVWDQWH�FDJDGRV��
�
6DOLPRV�D� ODV������� FRQ�GRV� FDEDOORV�� HO� FRQILVFDGR�\� HO� GHO� SHULRGLVWD�� FDPLQDQGR� UXPER�D�
7LFNXFKD�KDVWD�OD������HQ�TXH�SDUDPRV�D�GRUPLU��
�
�����-RFR��FDODED]D�GH�FiVFDUD�GXUD���1��GHO�(���
�����=DSDOOR��FDODED]D�GH�FiVFDUD�EODQGD���1��GHO�(���
�

$%5,/����
�
&DPLQDPRV�SRFR�KDVWD� OD� FDVD�GH�5RVD�&DUUDVFR�TXLHQ�QRV�DWHQGLy�PX\�ELHQ��YHQGLHQGR� OR�
QHFHVDULR��3RU�OD�QRFKH�FDPLQDPRV�KDVWD�HO�FUXFH�GH�OD�FDUUHWHUD�0X\XSDPSD�0RQWHDJXGR��HQ�
XQ�OXJDU�OODPDGR�7DSHULOODV��/D�LGHD�HUD�TXHGDUQRV�HQ�XQD�DJXDGD�\�KDFHU���H[SORUDFLyQ�SDUD�
VLWXDU� OD� HPERVFDGD�� ([LVWtD� XQD� UD]yQ� DGLFLRQDO� TXH� HV� OD� QRWLFLD� GDGD� SRU� OD� UDGLR�� GH� OD�
PXHUWH� GH� �� PHUFHQDULRV�� XQ� IUDQFpV�� XQ� LQJOpV� \� XQ� DUJHQWLQR�� (VD� LQFHUWLGXPEUH� GHEH�
DFODUDUVH�SDUD�KDFHU�XQ�HVFDUPLHQWR�HVSHFLDO��
�



$QWHV� GH� FHQDU� SDVDPRV� SRU� OD� FDVD� GHO� YHWHUDQR� 5RGDV� TXH� HUD� SDGUDVWUR� GH� 9DUJDV�� HO�
PXHUWR� GH� fDQFKXDVX�� OH� GLPRV� XQD� H[SOLFDFLyQ� TXH� SDUHFLy� VDWLVIDFHUOH�� /D� YDQJXDUGLD� QR�
HQWHQGLy�ELHQ�\�VLJXLy�SRU�HO�FDPLQR�GHVSHUWDQGR�XQRV�SHUURV�TXH�ODGUDURQ�H[FHVLYDPHQWH��
�

$%5,/����
�
'HVGH� SRU� OD�PDxDQD� FRPHQ]DURQ� ORV� HUURUHV�� 5RODQGR��0LJXHO� \� $QWRQLR� IXHURQ� D� H[SORUDU�
SDUD� SRQHU� XQD� HPERVFDGD�� OXHJR� TXH� UHWURFHGLPRV�� LQWHUQiQGRQRV� HQ� HO� PRQWH�� SHUR�
VRUSUHQGLHURQ�D�XQR�GH�XQD�FDPLRQHWD�GH�<3)%�TXH�DQDOL]DEDQ�QXHVWUDV�KXHOODV�PLHQWUDV�HO�
FDPSHVLQR� OHV� LQIRUPDED� GH� QXHVWUD� SUHVHQFLD� QRFWXUQD� \� UHVROYLHURQ� DSUHVDU� D� WRGR� HO�
PXQGR��(VR� WUDVWURFy� ORV�SODQHV��SHUR� UHVROYLPRV�HPERVFDUQRV�GXUDQWH�HO�GtD�\�FDSWXUDU� ORV�
FDPLRQHV� FRQ� PHUFDQFtDV� TXH� SDVDUDQ� \� HPERVFDU� DO� (MpUFLWR� VL� YHQtD�� )XH� DSUHVDGR� XQ�
FDPLyQ�FRQ�DOJXQD�PHUFDQFtD�\�DEXQGDQWH�SOiWDQR�\�XQ�Q~PHUR�FRQVLGHUDEOH�GH�FDPSHVLQRV�
SHUR�GHMDURQ�SDVDU�DOJXQR�TXH�YHQtD�REVHUYDQGR�ODV�KXHOODV�\��VREUH�WRGR��RWUDV�FDPLRQHWDV�
GH�\DFLPLHQWRV�� /D�FRPLGD�FRQ� OD� WHQWDFLyQ�GHO�SDQ�RIUHFLGR��TXH�QR� OOHJDED�QXQFD��QRV� IXH�
GHPRUDQGR��
�
0L�LQWHQFLyQ�HUD�FDUJDU�OD�FDPLRQHWD�GH�\DFLPLHQWR�FRQ�WRGRV�ORV�FRPHVWLEOHV�\�DYDQ]DU�FRQ�OD�
YDQJXDUGLD�KDVWD�HO�FUXFH�GHO�FDPLQR�D�7LNXFKD��VLWXDGR�D���.PV��$O�DQRFKHFHU�� OD�DYLRQHWD�
FRPHQWy� D� GDU� YXHOWDV� HQ� WRUQR� DO� QXHVWUD� SRVLFLyQ� \� ORV� ODGULGRV� GH� ORV� SHUURV� HQ� FDVDV�
YHFLQDV� VH�KLFLHURQ�PiV� LQVLVWHQWHV��$� ODV�������HVWiEDPRV� OLVWRV�SDUD�SDUWLU�D�SHVDU�GH� ODV�
HYLGHQFLDV�GH�TXH�VH�KDEtD�GHWHFWDGR�QXHVWUD�SUHVHQFLD��FXDQGR�FRPHQ]y�XQ�FRUWR�FRPEDWH�\�
OXHJR�VH�R\HURQ�YRFHV�XQ�FRUWR�FRPEDWH�\�OXHJR�VH�R\HURQ�YRFHV�LQWLPiQGRQRV�\�QR�WHQtD�LGHD�
GH�OR�TXH�SDVDED��DIRUWXQDGDPHQWH��QXHVWUDV�SHUWHQHQFLDV�\�ODV�PHUFDQFtDV�HVWDEDQ�VREUH�OD�
FDPLRQHWD��$O�UDWR�VH�RUJDQL]DURQ�ODV�FRVDV��IDOWDED�VRODPHQWH�HO�/RUR�SHUR�WRGR�LQGLFDED�TXH�
KDVWD�DKRUD�QR�OH�KDEtD�SDVDGR�QDGD��SXHV�HO�FKRTXH�IXH�FRQ�5LFDUGR�TXH�VRUSUHQGLy�DO�JXtD�
GH� ORV�JXDUGLDV�FXDQGR�FRURQDEDQ�HO� ILUPH�SDUD� URGHDUQRV��SXHGH�VHU�TXH�HO�JXtD�KD\D�VLGR�
WRFDGR��
�
6DOLPRV�FRQ�OD�FDPLRQHWD�\�WRGRV�ORV�FDEDOORV�GLVSRQLEOHV����HQ�WRWDO��DOWHUQDQGR�OD�JHQWH�D�SLH�
\ D� FDEDOOR�� SDUD� ILQDOL]DU� WRGR� HO�PXQGR� HQ� OD� FDPLRQHWD� \� �� GH� YDQJXDUGLD� GH� FDEDOOHUtD��
/OHJDPRV�D�7LNXFKD�D�ODV������\�DO�PHVyQ��OD�SURSLHGDG�GHO�FXUD��D�ODV������SUHYLR�DWDVTXH�HQ�
XQ�KR\R��
�



(O�EDODQFH�GH�OD�DFFLyQ�HV�QHJDWLYR��LQGLVFLSOLQD�H�LPSUHYLVLyQ�SRU�XQ�ODGR��OD�SpUGLGD��DXQTXH�
HVSHUR� WUDQVLWRULD�� GH� XQ� KRPEUH�� SRU� RWUR�� PHUFDQFtD� TXH� SDJDPRV� \� QR� OOHYDPRV� \�� SRU�
~OWLPR�� OD�SpUGLGD�GH�XQ�SDTXHWH�GH�GyODUHV�TXH�VH�PH�FD\y�GH� OD�EROVD�GH�3RPER��VRQ� ORV�
UHVXOWDGRV�GH� OD�DFFLyQ��6LQ�FRQWDU�FRQ�TXH�QRV�VRUSUHQGLy�\�SXVR�HQ�UHWLUDGD�XQ�JUXSR�TXH�
QHFHVDULDPHQWH�GHEtD� VHU�SHTXHxR��)DOWD�PXFKR�SDUD�KDFHU�GH�HVWR�XQD� IXHU]D�FRPEDWLHQWH�
DXQTXH�OD�PRUDO�HV�EDVWDQWH�DOWD��
�
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�
)XH�GHFODUDGR�GtD�GH�GHVFDQVR�\�SDVy�VLQ�QRYHGDG��$�PHGLR�GtD�OD�DYLRQHWD��$7����VREUHYROy�
OD�]RQD��VH�UHIRU]y� OD�SRVWD��SHUR�QR�KXER�QRYHGDG��3RU� OD�QRFKH�VH�GLHURQ�ODV�LQVWUXFFLRQHV�
SDUD�PDxDQD��%HQLJQR�\�$QLFHWR�LUiQ�D�EXVFDU�D�-RDTXtQ���GtDV��&RFR�\�&DPED�H[SORUDUiQ�OD�
VHQGD� DO� 5tR� *UDQGH� \� OD� SUHSDUDUiQ� SDUD� KDFHUOD� SUDFWLFDEOH�� �� GtDV�� QRVRWURV�
SHUPDQHFHUHPRV�FHUFD�GHO�PDt]��HVSHUDQGR�D�YHU�VL�YLHQH�HO�HMpUFLWR�KDVWD�OD�LQFRUSRUDFLyQ�GH�
-RDTXtQ�� TXLHQ� UHFLEH� OD� LQVWUXFFLyQ� GH� YHQLU� FRQ� WRGR� HO� PXQGR� \� VyOR� GHMDU� DOOt�� VL� HVWi�
HQIHUPR��DOJXQR�GH�OD�UHVDFD��
�
6XEVLVWH�OD�LQFyJQLWD�VREUH�'DQWyQ�\�HO�3HODGR�\�HO�SHULRGLVWD�LQJOpV��KD\�FHQVXUD�GH�SUHQVD�\�
\D�KDQ�DQXQFLDGR�RWUR�FKRTXH�HQ�HO�TXH�KD\�GH���D���SULVLRQHURV��
�

$%5,/����
�
6DOLHURQ�ORV�H[SORUDGRUHV��1RV�SXVLPRV�D�XQ�NP��DUUR\R�DUULED��HQ�XQ�ILUPHFLWR��OD�REVHUYDFLyQ�
GRPLQD� KDVWD� OD� FDVD� GHO� ~OWLPR� FDPSHVLQR�� XQRV� ���� PV�� DQWHV� GH� OD� ILQFD� GHO� FXUD�
�HQFRQWUDPRV�PDULKXDQD�HQ�HO�VHPEUDGR���(O�FDPSHVLQR�OOHJy�GH�QXHYR�\�HVWXYR�FXULRVHDQGR��
SRU� OD� WDUGH�XQ�$7��� ODQ]y�GRV� UiIDJDV�VREUH� OD� FDVLWD��3DFKR�GHVDSDUHFLy�PLVWHULRVDPHQWH��
HVWDED�HQIHUPR�\�VH�TXHGy�DWUiV��$QWRQLR�OH�LQGLFy�HO�FDPLQR�\�IXH�PDUFKDQGR�HQ�OD�GLUHFFLyQ�
GH�GRQGH�GHEtD�OOHJDU�HQ�FLQFR�KV���SHUR�QR�UHWRUQy��0DxDQD�OR�EXVFDUHPRV��
�

$%5,/����
�



'tD� QHJUR�� $� HVR� GH� ODV� ��� GH� OD� PDxDQD� YROYLy� 3RPER� GHO� REVHUYDWRULR� DYLVDQGR� TXH� ���
JXDUGLDV� DYDQ]DEDQ� KDFLD� OD� FDVLWD�� $QWRQLR� TXHGy� HQ� HO� REVHUYDWRULR�� 0LHQWUDV� QRV�
SUHSDUiEDPRV�OOHJy�pVWH�FRQ�OD�QRWLFLD�GH�TXH�HUDQ����KRPEUHV�\�VH�DSUHVWDEDQ�D�VHJXLU��(O�
REVHUYDWRULR� VH� PRVWUDED� LQHILFD]� SDUD� VX� FRPHWLGR� GH� DYLVDU� FRQ� DQWHODFLyQ�� 5HVROYLPRV�
KDFHU� XQD� HPERVFDGD� LPSURYLVDGD� HQ� HO� FDPLQR� GH� DFFHVR� DO� FDPSDPHQWR�� D� WRGD� SULVD��
HOHJLPRV�XQD�SHTXHxD�UHFWD�TXH�ERUGHDED�HO�DUUR\R�FRQ�XQD�YLVLELOLGDG�GH����PV��$OOt�PH�SXVH�
FRQ�8UEDQR�\�0LJXHO�FRQ�HO�IXVLO�DXWRPiWLFR��HO�0pGLFR��$UWXUR�\�5D~O�RFXSDEDQ�OD�SRVLFLyQ�GH�
OD�GHUHFKD�SDUD�LPSHGLU�WRGR�LQWHQWR�GH�IXJD�R�DYDQFH�SRU�HVH�ODGR��5RODQGR��3RPER��$QWRQLR��
5LFDUGR�� -XOLR�� 3DEOLWR��'DUtR��:LOOL�� /XLV�� /HyQ� RFXSDEDQ� OD� SRVLFLyQ� ODWHUDO� GHO� RWUR� ODGR�GHO�
DUUR\R��SDUD�FRJHUORV� FRPSOHWDPHQWH�GH� IODQFR�� ,QWL�TXHGDED�HQ�HO� FDXFH��SDUD�DWDFDU�D� ORV�
TXH� UHWRUQDUDQ� D� EXVFDU� UHIXJLR� HQ� HO� FDXFH�� fDWR� \� (XVWDTXLR� LEDQ� D� OD� REVHUYDFLyQ� FRQ�
LQVWUXFFLRQHV� GH� UHWLUDUVH� SRU� DWUiV� FXDQGR� VH� LQLFLDUD� HO� IXHJR�� HO� &KLQR� SHUPDQHFtD� HQ� OD�
UHWDJXDUGLD� FXVWRGLDQGR�HO� FDPSDPHQWR��0LV�HVFDVRV�HIHFWLYRV�VH�GLVPLQXtDQ�HQ���KRPEUHV��
3DFKR��SHUGLGR��7XPD��\�/XLV�EXVFiQGROR��
�
$O�SRFR�UDWR�DSDUHFLy�OD�YDQJXDUGLD�TXH�SDUD�QXHVWUD�VRUSUHVD�HVWDED�LQWHJUDGD�SRU���SDVWRUHV�
DOHPDQHV�FRQ�VX�JXtD��/RV�DQLPDOHV�HVWDEDQ�LQTXLHWRV�SHUR�QR�PH�SDUHFLy�TXH�QRV�KXELHUDQ�
GHODWDGR�� VLQ� HPEDUJR�� VLJXLHURQ� DYDQ]DQGR� \� WLUp� VREUH� HO� SULPHU� SHUUR�� HUUDQGR� HO� WLUR��
FXDQGR�LED�D�GDUOH�DO�JXtD��VH�HQFDVTXLOOy�HO�0����0LJXHO�PDWy�RWUR�SHUUR��VHJ~Q�SXGH�YHU�VLQ�
FRQILUPDU��\�QDGLH�PiV�HQWUy�D�OD�HPERVFDGD��6REUH�HO�IODQFR�GHO�(MpUFLWR�FRPHQ]y�XQ�IXHJR�
LQWHUPLWHQWH��$O�SURGXFLUVH�XQ�DOWR�PDQGp�D�8UEDQR�SDUD�TXH�RUGHQDUD� OD� UHWLUDGD�SHUR�YLQR�
FRQ� OD� QRWLFLD� GH� TXH� 5RODQGR� HVWDED� KHULGR�� OR� WUDMHURQ� DO� SRFR� UDWR� \D� H[DQJ�H� \�PXULy�
FXDQGR�VH�HPSH]DED�D�SDVDUOH�SODVPD��8Q�EDOD]R�OH�KDEtD�SDUWLGR�HO�IpPXU�\�WRGR�HO�SDTXHWH�
YiVFXORQHUYLRVR��VH�IXH�HQ�VDQJUH�DQWHV�GH�SRGHU�DFWXDU��+HPRV�SHUGLGR�HO�PHMRU�KRPEUH�GH�
OD� JXHUULOOD�� \� QDWXUDOPHQWH�� XQR� GH� VXV� SLODUHV�� FRPSDxHUR�PtR� GHVGH� TXH�� VLHQGR� FDVL� XQ�
QLxR��IXH�PHQVDMHUR�GH�OD�FROXPQD����KDVWD�OD�LQYDVLyQ�\�HVWD�QXHYD�DYHQWXUD�UHYROXFLRQDULD��
GH� VX�PXHUWH� RVFXUD� VyOR� FDEH� GHFLU�� SDUD� XQ� KLSRWpWLFR� IXWXUR� TXH� SXGLHUD� FULVWDOL]DU�� ³7X�
FDGiYHU�SHTXHxR�GH�FDSLWiQ�YDOLHQWH�KD�H[WHQGLGR�HQ�OR�LQPHQVR�VX�PHWiOLFD�IRUPD�´�
�
(O�UHVWR�IXH�OD�OHQWD�RSHUDFLyQ�GH�OD�UHWLUDGD��VDOYDQGR�WRGDV�ODV�FRVDV�\�HO�FDGiYHU�GH�5RODQGR�
�6DQ�/XLV���3DFKR�VH�LQFRUSRUy�PiV�WDUGH��VH�KDEtD�HTXLYRFDGR�\�DOFDQ]y�D�&RFR��WRPiQGROH�OD�
QRFKH� HO� UHJUHVR�� $� ODV� �� HQWHUUDPRV� HO� FDGiYHU� EDMR� XQD� GpELO� FDSD� GH� WLHUUD�� $� ODV� ���
OOHJDURQ� %HQLJQR� \� $QLFHWR� LQIRUPDQGR� TXH� KDEtDQ� FDtGR� HQ� XQD� HPERVFDGD� �PiV� ELHQ� XQ�
FKRTXH�� GHO� (MpUFLWR�� SHUGLHQGR� ODV�PRFKLODV� SHUR� VDOLHQGR� LQGHPQHV�� (VWR� VXFHGLy� FXDQGR��
VHJ~Q� FiOFXORV� GH� %HQLJQR�� IDOWDED� SRFR� SDUD� OOHJDU� DO� fDFDQKXDVX�� $KRUD� WHQHPRV� ODV� GRV�



VDOLGDV�QDWXUDOHV�EORTXHDGDV�\�WHQGUHPRV�TXH�³MXJDU�PRQWDxD´��\D�TXH�OD�VDOLGD�DO�5tR�*UDQGH�
QR� HV� RSRUWXQD�� SRU� OD� GREOH� UD]yQ� GH� VHU� QDWXUDO� \� GH� DOHMDUQRV� GH� -RDTXtQ�� GH� TXLHQ� QR�
WHQHPRV�QRWLFLDV��3RU�OD�QRFKH�OOHJDPRV�D�OD�FRQIOXHQFLD�GH�ORV�GRV�FDPLQRV��HO�GH�fDQFDKXDVX�
\ HO�GH�5tR�*UDQGH�GRQGH�GRUPLPRV��$TXt�HVSHUDUHPRV�D�&RFR�\�&DPED�SDUD�FRQFHQWUDU�WRGD�
QXHVWUD� WURSLWD�� (O� EDODQFH� GH� OD� RSHUDFLyQ� HV� DOWDPHQWH� QHJDWLYR��PXHUH�5RODQGR�� SHUR� QR�
VyOR�HVR�� ODV�EDMDV�TXH� OH�KLFLPRV�DO�(MpUFLWR�QR�GHEHQ�SDVDU�GH�GRV�\�HO�SHUUR��D�WRGR�WLUDU��
SXHV� OD� SRVLFLyQ� QR� HVWDED� HVWXGLDGD� QL� SUHSDUDGD� \� ORV� WLUDGRUHV� QR� YHtDQ�HO� HQHPLJR�� 3RU�
~OWLPR��OD�REVHUYDFLyQ�HUD�PX\�PDOD��OR�TXH�QRV�LPSLGLy�SUHSDUDUQRV�FRQ�WLHPSR��
�
8Q�KHOLFySWHUR�GHVFHQGLy�GRV�YHFHV�HQ�OD�FDVLWD�GHO�FXUD��QR�VH�VDEH�VL�D�UHWLUDU�DOJ~Q�KHULGR�\�
OD�DYLDFLyQ�ERPEDUGHy�QXHVWUDV�DQWLJXDV�SRVLFLRQHV��OR�TXH�LQGLFD�TXH�QR�DYDQ]DURQ�QDGD��
�

$%5,/����
�
&DPLQDPRV�SRFRV�PHWURV� \� RUGHQp�D�0LJXHO�TXH�EXVFDUD�XQ� OXJDU�GRQGH�DFDPSDU�PLHQWUDV�
PDQGiEDPRV�D�EXVFDU�D�&RFR�\�&DPED�SHUR�VH�DSDUHFLy�D�PHGLR�GtD�FRQ�ORV�GRV��6HJ~Q�HOORV�
KDEtDQ�WUDEDMDGR�SDUD���KRUDV�GH�FDPLQR��FDUJDGRV�\�KDEtD�SRVLELOLGDGHV�GH�WHQWDU�OD�VXELGD�
GHO�ILUPH��6LQ�HPEDUJR��PDQGp�D�%HQLJQR�\�8UEDQR�D�H[SORUDU�XQD�SRVLEOH�HVFDODGD�FHUFDQD�DO�
FDxyQ�GHO�DUUR\R�TXH�GHVHPERFD�HQ�HO�fDQFDKXDVX�SHUR�YROYLHURQ�DO�DWDUGHFHU�FRQ�OD�QRWLFLD�
GH�TXH�WRGR�HVWDED�PX\�PDOR��5HVROYLPRV�VHJXLU�SRU�OD�VHQGD�DELHUWD�SRU�&RFR�SDUD�WUDWDU�GH�
HQFRQWUDU�RWUD�TXH�FDH�DO�,TXLUL��
�
7HQHPRV�XQD�PDVFRWD��/ROR��XQ�SLFKyQ�GH�XULQD��9HUHPRV�VL�VREUHYLYH��
�
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�
/DV� �� KRUDV� GH� &RFR� UHVXOWDURQ� �� ����� &UHtDPRV� UHFRQRFHU� HQ� XQ� OXJDU� GRQGH� KD\�PXFKDV�
PDWDV� GH� QDUDQMD� DJULD� DO� SXQWR� VHxDODGR� HQ� HO� PDSD� FRPR� 0DVLFR�� 8UEDQR� \� %HQLJQR�
VLJXLHURQ�DEULHQGR�FDPLQR�\�SUHSDUDURQ�UHFRUULGR�SDUD�XQD�KRUD�PiV��(O�IUtR�HV�LQWHQVR�SRU�OD�
QRFKH��
�
/DV�HPLVRUDV�EROLYLDQDV� WUDVPLWLHURQ�SDUWHV�GHO�HMpUFLWR�HQ�TXH�VH�FRQVLJQD� OD�PXHUWH�GH�XQ�
JXtD�FLYLO��HO�LQVWUXFWRU�GH�ORV�SHUURV�\�HO�SHUUR�5D\R��$�QRVRWURV�QRV�DVLJQDQ�GRV�PXHUWRV��XQR�



SUHVXQWDPHQWH�FXEDQR��DSRGDGR�5XELR�\�RWUR�EROLYLDQR��6H�FRQILUPD�TXH�'DQWyQ�HVWi�SUHVR�
FHUFD�GH�&DPLUL��HV�VHJXUR�TXH�ORV�RWURV�HVWDUiQ�YLYRV�FRQ�pO��K�����PV��
�
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�
&DPLQDPRV� OHQWDPHQWH� KDVWD� ODV� ���� $� HVD� KRUD� VH� KDEtD� VHFDGR� HO� DUUR\R� \� WRPDED� RWUR�
UXPER�SRU� OR�TXH�SDUDPRV��<D�HUD�WDUGH�SDUD�H[SORUDU��GH�PRGR�TXH�YROYLPRV�KDFLD�HO�DJXD�
SDUD�KDFHU�FDPSDPHQWR��1RV�TXHGD�FRPLGD�FRUWD�SDUD���GtDV��0DxDQD�WUDWDUHPRV�GH�OOHJDU�D�
fDQFDKXDVX�SRU�HO�,NLUL�\�WHQGUHPRV�TXH�FRUWDU�PRQWDxD��
�
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�
6H�KL]R�RWUD�SUXHED�SRU�DOJXQDV�DEUDV�TXH�VH�YHtDQ��&RQ�UHVXOWDGR�QHJDWLYR��(Q�HVWH�SXQWR��DO�
PHQRV�� HVWDPRV�HQ�XQ� FDxyQ� VLQ� IDOODV��&RFR� FUHH�KDEHU� YLVWR�XQ� FDxyQ� WUDQVYHUVDO�TXH�QR�
H[SORUy��PDxDQD�OR�KDUHPRV�FRQ�WRGD�OD�WURSD��
�
&RQ�PXFKR� UHWDUGR�VH�GHVFLIUD� FRPSOHWDPHQWH�HO�PHQVDMH�1�����TXH� WHQtD�XQ�SiUUDIR�HQ�HO�
TXH� VH� PH� SHGtD� DXWRUL]DFLyQ� SDUD� SRQHU� PL� ILUPD� HQ� XQ� OODPDGR� D� IDYRU� GH� 9LHWQDP�
HQFDEH]DGR�SRU�%HUWUDQG�5XVVHO��
�
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�
,QLFLDPRV�HO�DWDTXH�GH�OD�ORPD��(O�SUHVXQWR�FDxyQ�PXHUH�HQ�XQRV�DFDQWLODGRV��SHUR�ORJUDPRV�
XQ�QHUYLR�SRU�GRQGH�VXELU��OD�QRFKH�QRV�VRUSUHQGLy�FHUFD�GHO�SLFR�\�DOOt�GRUPLPRV��VLQ�PXFKR�
IUtR���
�
/ROR�PXULy�YtFWLPD�GHO�WRUEHOOLQR�GH�8UEDQR�TXH�OH�WLUy�XQ�IXVLO�HQ�OD�FDEH]D��
�
5DGLR�+DEDQD� WUDVPLWH�XQD�QRWLFLD�GH� UHSRUWHURV�FKLOHQRV� LQGLFDQGR�TXH� ODV�JXHUULOODV�WLHQHQ�
WDQWD� IXHU]D�TXH�SRQHQ�HQ�MDTXH�D� ODV�FLXGDGHV�\�TXH�UHFLHQWHPHQWH�WRPDURQ�GRV�FDPLRQHV�
PLOLWDUHV� OOHQRV� GH� DOLPHQWRV�� /D� UHYLVWD� 6LHPSUH� HQWUHYLVWy� D� %DUULHQWRV� TXLHQ�� HQWUH� RWUDV�



FRVDV�� DGPLWLy� TXH� KDEtDQ� DVHVRUHV� PLOLWDUHV� \DQNLV� \� TXH� OD� JXHUULOOD� VXUJH� SRU� ODV�
FRQGLFLRQHV�VRFLDOHV�GH�%ROLYLD��
�

5HVXPHQ�GHO�PHV�
�
/DV� FRVDV�VH�SUHVHQWDQ�GHQWUR�GH� OR�QRUPDO��DXQTXH�GHEHPRV� ODPHQWDU���VHYHUDV�SpUGLGDV��
5XELR�\�5RODQGR��OD�PXHUWH�GH�HVWH�~OWLPR�HV�XQ�VHYHUR�JROSH��SXHV�OR�SHQVDED�GHMDU�D�FDUJR�
GHO� HYHQWXDO� VHJXQGR� IUHQWH�� 7HQHPRV� FXDWUR� DFFLRQHV� PiV�� WRGDV� HOODV� FRQ� UHVXOWDGRV�
SRVLWLYRV�HQ�JHQHUDO�\�XQD�PX\�EXHQD��OD�HPERVFDGD�HQ�TXH�PXULy�HO�5XELR���
�
(Q� RWUR� SODQR�� HO� DLVODPLHQWR� VLJXH� VLHQGR� WRWDO�� ODV� HQIHUPHGDGHV� KDQ�PLQDGR� OD� VDOXG� GH�
DOJXQRV�FRPSDxHURV��REOLJiQGRQRV�D�GLYLGLU�IXHU]DV��OR�TXH�QRV�KD�TXLWDGR�PXFKD�HIHFWLYLGDG��
WRGDYtD� QR� KHPRV� SRGLGR� KDFHU� FRQWDFWR� FRQ� -RDTXtQ�� OD� EDVH� FDPSHVLQD� VLJXH� VLQ�
GHVDUUROODUVH��DXQTXH�SDUHFH�TXH�PHGLDQWH�HO�WHUURU�SODQLILFDGR��ORJUDUHPRV�OD�QHXWUDOLGDG�GH�
ORV�PiV��HO�DSR\R�YHQGUi�GHVSXpV��1R�VH�KD�SURGXFLGR�XQD�VROD�LQFRUSRUDFLyQ�\�DSDUWH�GH�ORV�
PXHUWRV��KHPRV�WHQLGR�OD�EDMD�GHO�/RUR��GHVDSDUHFLGR�OXHJR�GH�OD�DFFLyQ�GH�7DSHULOODV��
�
'H�ORV�SXQWRV�DQRWDGRV�VREUH�OD�HVWUDWHJLD�PLOLWDU��VH�SXHGH�UHFDOFDU��D��ORV�FRQWUROHV�QR�KDQ�
SRGLGR�VHU�HILFDFHV�KDVWD�DKRUD�\�QRV�FDXVDQ�PROHVWLDV�SHUR�QRV�SHUPLWHQ�PRYHUQRV��GDGD�VX�
SRFD�PRYLOLGDG�\�VX�GHELOLGDG��DGHPiV�� OXHJR�GH� OD�~OWLPD�HPERVFDGD�FRQWUD�ORV�SHUURV�\�HO�
LQVWUXFWRU�HV�GH�SUHVXPLU�TXH�VH�FXLGDUtDQ�PXFKR�GH�HQWUDU�HQ�HO�PRQWH��E��HO�FODPRUHR�VLJXH��
SHUR�DKRUD�SRU�DPEDV�SDUWHV�\�OXHJR�GH�OD�SXEOLFDFLyQ�HQ�/D�+DEDQD�GH�PL�DUWtFXOR��QR�GH�EH�
KDEHU�GXGD�GH�PL�SUHVHQFLD�DTXt��
�
3DUHFH� VHJXUR� TXH� ORV� QRUWHDPHULFDQRV� LQWHUYHQGUiQ� IXHUWH� DTXt� \� \D� HVWiQ� PDQGDQGR�
KHOLFySWHURV�\��SDUHFH��ERLQDV�YHUGHV��DXQTXH�QR�VH�KDQ�YLVWR�SRU�DTXt��F��HO�(MpUFLWR��SRU�OR�
PHQRV� �� FRPSDxtD� R� ��� KD� PHMRUDGR� VX� WpFQLFD�� QRV� VRUSUHQGLHURQ� HQ� 7DSHULOODV� \� QR� VH�
GHVPRUDOL]DURQ�HQ�HO�0HVyQ��G��OD�PRYLOL]DFLyQ�FDPSHVLQD�HV�LQH[LVWHQWH��VDOYR�HQ�ODV�WDUHDV�
GH� LQIRUPDFLyQ� TXH� PROHVWDQ� DOJR�� SHUR� QR� VRQ� PX\� UiSLGDV� QL� HILFLHQWHV�� ODV� SRGUHPRV�
DQXODU��
�
(O� HVWDWXV� GHO� &KLQR� KD� FDPELDGR� \� VHUi� FRPEDWLHQWH� KDVWD� OD� IRUPDFLyQ� GH� XQ� VHJXQGR� R�
WHUFHU�IUHQWH��'DQWyQ�\�&DUORV�FD\HURQ�YtFWLPDV�GH�VX�DSXUR��FDVL�GHVHVSHUDFLyQ��SRU�VDOLU�\�GH�



PL�IDOWD�GH�HQHUJtD�SDUD�LPSHGtUVHORV��GH�PRGR�TXH�WDPELpQ�VH�FRUWDQ�ODV�FRPXQLFDFLRQHV�FRQ�
&XED��'DQWyQ��\�VH�SLHUGH�HO�HVTXHPD�GH�DFFLyQ�HQ�OD�$UJHQWLQD��&DUORV���
�
(Q� UHVXPHQ�� 8Q� PHV� HQ� TXH� WRGR� VH� KD� UHVXHOWR� GHQWUR� GH� OR� QRUPDO�� FRQVLGHUDQGR� ODV�
HYHQWXDOLGDGHV�QHFHVDULDV�GH� OD�JXHUULOOD�� /D�PRUDO�HV�EXHQD�HQ� WRGRV� ORV� FRPEDWLHQWHV�TXH�
KDEtDQ�DSUREDGR�VX�H[DPHQ�SUHOLPLQDU�GH�JXHUULOOHURV��
�
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�

0$<2����
�
&HOHEUDPRV�OD�IHFKD�DEULHQGR�SLFDGDV�SHUR�FDPLQDQGR�PX\�SRFR��WRGDYtD�QR�KHPRV�OOHJDGR�D�
OD�GLYLVRULD�GH�ODV�DJXDV��
�
(Q�/D�+DEDQD�KDEOy�$OPHLGD��SDViQGRPH�OD�PDQR�D�Pt�\�ODV�IDPRVDV�JXHUULOODV�EROLYLDQDV��(O�
GLVFXUVR� IXH� XQ� SRFR� ODUJR� SHUR� EXHQR��1RV� TXHGD� FRPLGD� DFHSWDEOH� SDUD� WUHV� GtDV�� KR\� HO�
fDWR�PDWy�D�XQ�SDMDULWR�FRQ�OD�KRQGD��HQWUDPRV�D�OD�HUD�GHO�SiMDUR��
�

0$<2���
�
'tD�GH� OHQWR�DYDQFH�\� FRQIXVLyQ�VREUH� OD� VLWXDFLyQ�JHRJUiILFD��6H�FDPLQy�HIHFWLYDPHQWH�GRV�
KRUDV��GHELGR�D� OD�GLILFXOWDG�GH� OD� FKDSHD��'HVGH�XQ�DOWR�SXGH�SUHFLVDU�XQ�SXQWR�FHUFDQR�DO�
fDFDKXDVX�TXH� LQGLFD�TXH�HVWDPRV�PX\�DO�QRUWH��SHUR�QR�KD\�UDVWURV�GHO� ,TXLUL��'L�RUGHQ�D�
0LJXHO�\�%HQLJQR�GH�FKDSHDU�WRGR�HO�GtD�SDUD�WUDWDU�GH�OOHJDU�DO�,TXLUL�R��DO�PHQRV��DO�DJXD��\D�
TXH�HVWDPRV�VLQ�HOOD��4XHGD�FRPLGD�SDUD���GtDV��SHUR�PX\�HVFDVD��
�
5DGLR�+DEDQD�VLJXH�FRQ�VX�RIHQVLYD�GH�LQIRUPDFLyQ�VREUH�%ROLYLD��FRQ�QRWLFLDV�H[DJHUDGDV��K��
DOFDQ]DGD�������PV���GRUPLPRV�D��������
�

0$<2���
�



'HVSXpV�GH�XQ�GtD�GH�FRQWLQXR�FKDSHR��TXH�DUURMy�XQD�FDPLQDWD�~WLO�GH�SRFR�PiV�GH���KRUDV��
OOHJDPRV�D�XQ�DUUR\R�GH�EDVWDQWH�DJXD�TXH�SDUHFH�WHQHU�UXPER�QRUWH��3DUD�PDxDQD�KDUHPRV�
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SRU�,QWL�\�%HQLJQR��(VWDPRV��SXHV�HQ�HO�DUUR\R�GHO�&RQJUt��TXH�QR�ILJXUD�HQ�HO�PDSD��PX\�DO�
QRUWH� GH� GRQGH� SHQViEDPRV�� (VWR� SODQWHD� YDULDV� LQWHUURJDQWHV�� ¢'yQGH� HVWi� HO� ,TXLUL"� ¢QR�
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FRPLGD�D�QXHVWUD�ILQFD�SRUTXH�HO�KHOLFySWHUR�QR�YHQtD�D�DEDVWHFHUORV��$�ORV�GRV�SULPHURV�VH�OHV�
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KDFtDQ�H[SORUDFLRQHV�SRU�ORV�FDPLQRV�TXH�VDOHQ�GHO�FDPSDPHQWR��ORV�TXH�PXHUHQ�HQ�HO�PRQWH��
5D~O�SUHVHQWy�XQD�WXPRUDFLyQ�HQ�XQD�URGLOOD�FRQ�LQWHQVR�GRORU�TXH�QR�OR�GHMD�FDPLQDU��VH�OH�
DSOLFy�XQ�DQWLELyWLFR�IXHUWH�\�PDxDQD�VH�OH�KDUi�XQD�SXQFLyQ��&DPLQDPRV�XQRV����NPV��K�����
PV���
�
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�
5REHUWR���-XDQ�0DUWtQ�



4XHGDPRV�HO�GtD�HPERVFDGRV�SRU�VL�YLHQHQ�ORV�WUDEDMDGRUHV�R�HO�HMpUFLWR��VLQ�QRYHGDG��0LJXHO�
VDOLy� FRQ� 3DEOLWR� \� HQFRQWUy� HO� DJXD� D� XQDV� GRV� KRUDV� GHO� FDPSDPHQWR� SRU� XQ� FDPLQR�
WUDQVYHUVDO��6H�OH�KL]R�OD�SXQFLyQ�D�5D~O��H[WUD\pQGROH����F�F�GH�OtTXLGR�SXUXOHQWR��VH�OH�KDFH�
WUDWDPLHQWR�JHQHUDO�DQWLLQIHFFLRVR��QR�SXHGH��SUiFWLFDPHQWH��GDU�XQ�SDVR��([WUDLJR�PL�SULPHUD�
PXHOD�HQ�HVWD�JXHUULOOD��YtFWLPD�SURSLFLDWRULD��&DPED��WRGR�PDUFKy�ELHQ��&RPLPRV�SDQ�KHFKR�
HQ�XQ�SHTXHxR�KRUQLWR�\��SRU�OD�QRFKH��XQ�SRWDMH�EiUEDUR��TXH�PH�SXVR�DO�SDULU��
�
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�
/D� YDQJXDUGLD� VDOLy� WHPSUDQR� RFXSDQGR� SRVLFLRQHV� HQ� OD� HPERVFDGD� GHO� FUXFH� GH� FDPLQRV��
GHVSXpV�VDOLPRV�QRVRWURV��UHHPSOD]DQGR�XQD�SDUWH�D�OD�YDQJXDUGLD�PLHQWUDV�pVWD�UHWRUQDED�D�
EXVFDU� D�5D~O� \� OR� OOHYDED�KDVWD� HO� FUXFH�� OD� RWUD�SDUWH�GHO� FHQWUR� VLJXLy�KDVWD� OD�DJXDGD�D�
GHMDU�PRFKLODV�\�UHWRUQy�D�EXVFDU�D�5D~O��TXLHQ�PHMRUD�OHQWDPHQWH��$QWRQLR�KL]R�XQD�SHTXHxD�
H[SORUDFLyQ�DUUR\R�DEDMR�\�HQFRQWUy�XQ�FDPSDPHQWR�DEDQGRQDGR�GH�JXDUGLDV��DTXt�WDPELpQ�
KD\� UHVWRV� GH� UDFLyQ� VHFD�� (O� fDFDKXDVX� QR� GHEH� HVWDU� OHMRV� \� FDOFXOR� TXH� GHEHPRV� VDOLU�
GHEDMR�GHO�DUUR\R�GHO�&RQJUt��/ORYLy�WRGD�OD�QRFKH��VRUSUHQGLHQGR�D�ORV�H[SHUWRV��
�
7HQHPRV�FRPLGDV�SDUD�GLH]�GtDV�\�HQ�ODV�LQPHGLDFLRQHV�KD\�]DSDOOR�\�PDt]��K�����PV��
�
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&DPLOR�
�
'tD�VLQ�PRYLPLHQWR��3RU�OD�PDxDQD�VH�HPERVFy�HO�FHQWUR�\�SRU�OD�WDUGH�OD�YDQJXDUGLD��VLHPSUH�
DO�PDQGR�GH�3RPER��TXLHQ�RSLQD�TXH�HV�PX\�PDOD�OD�SRVLFLyQ�HOHJLGD�SRU�0LJXHO��eVWH�H[SORUy�
DUUR\R�DEDMR��HQFRQWUDQGR�HO�fDFDKXDVX�D���KRUDV�GH�FDPLQR�VLQ�PRFKLOD��6H�HVFXFKy�QtWLGR�
XQ�GLVSDUR�TXH�QR�VH�VDEH�TXLpQ�OR�GLVSDUy��HQ�ODV�RULOODV�GHO�fDFDKXDVX�KD\�KXHOODV�GH�RWUR�
FDPSDPHQWR� PLOLWDU� GH� XQ� SDU� GH� SHORWRQHV�� ,QFLGHQWH� FRQ� /XLV� SRU� SURWHVWyQ� TXH� IXH�
VDQFLRQDGR�FRQ�OD�RUGHQ�GH�QR�LU�D�OD�HPERVFDGD��SDUHFH�TXH�UHDFFLRQy�ELHQ���
�
(Q�FRQIHUHQFLD�GH�SUHQVD��%DUULHQWRV�QHJy�OD�FRQGLFLyQ�GH�SHULRGLVWD�GH�'HEUD\�\�DQXQFLy�TXH�
SHGLUi� DO� &RQJUHVR� HO� UHVWDEOHFLPLHQWR� GH� OD� SHQD� GH�PXHUWH�� &DVL� WRGRV� ORV� SHULRGLVWDV�� \�



WRGRV�ORV�H[WUDQMHURV��OH�SUHJXQWDURQ�VREUH�'HEUD\��VH�GHIHQGLy�FRQ�XQD�SREUH]D�GH�UHFXUVRV�
LQFUHtEOH��(V�OR�PiV�LQFDSD]�TXH�VH�SXHGH�SHGLU��
�

0$<2����
�
'RPLQJR��6LQ�PRYLPLHQWR��6H�FRQWLQXy�FRQ�OD�HPERVFDGD��URWiQGROD�GH����HQ�����DO�PHGLRGtD��
5D~O�PHMRUD�OHQWDPHQWH��VH�OH�KL]R�XQD�VHJXQGD�SXQFLyQ�H[WUD\pQGROH�XQRV����F�F�GH�OtTXLGR�
SXUXOHQWR��<D�QR�WLHQH�ILHEUH�SHUR�HVWi�GRORULGR�\�QR�SXHGH�FDPLQDU�FDVL��HV�PL�SUHRFXSDFLyQ�
DFWXDO�� 3RU� OD� QRFKH� FRPLPRV� RStSDUDPHQWH�� SRWDMH�� KDULQD�� FKDUTXL� DSRUUHDGR� \� ]DSDOOR�
UHJDGR�FRQ�PRWH������

�����0RWH��PDt]�VHFR�VDQFRFKDGR�HQ�JUDQR��VLQ�VDO��1��GHO�(���
�

0$<2����
�
&RPR�HUD�GH�HVSHUDU�� D�PHGLRGtD� DSDUHFLy� HO�HQFDUJDGR�GHO�DVHUUtR��*X]PiQ�5REOHV�� FRQ�HO�
FKRIHU��\�XQ�KLMR�HQ�XQ�MHHS�GHVWDUWDODGR��$O�SULQFLSLR�SDUHFtD�XQD�DYDQ]DGD�GHO�HMpUFLWR��SDUD�
YHU�TXp�KDEtD��SHUR�VH� IXH�DEULHQGR�\�FRQVLQWLy�HQ�VDOLU�D�*XWLpUUH]�SRU� OD�QRFKH�GHMDQGR�VX�
KLMR�GH�UHKpQ��GHEH�YROYHU�PDxDQD��/D�YDQJXDUGLD�SHUPDQHFHUi�WRGD� OD�QRFKH�HPERVFDGD�\�
PDxDQD�HVSHUDUHPRV�KDVWD� ODV�����/XHJR�VHUi�SUHFLVR�UHWLUDUVH�SXHV� OD�VLWXDFLyQ�VH�WRUQDUtD�
SHOLJURVD��'D�OD�LPSUHVLyQ�GH�TXH�HO�KRPEUH�QR�WUDLFLRQDUi��SHUR�QR�VDEHPRV�GH�VX�KDELOLGDG�
SDUD�FRPSUDU�VLQ�OHYDQWDU�VRVSHFKDV��6H�OH�SDJy�WRGR�HO�FRQVXPR�TXH�VH�KL]R�HQ�HO�EDWH\��'LR�
LQIRUPHV� VREUH� OD� VLWXDFLyQ� HQ� 7DWDUHQGD�� /LPyQ�� ,SLWi�� GRQGH� QR� KD\� JXDUGLDV�� VDOYR� XQ�
WHQLHQWH�HQ�HVWH�~OWLPR�SXQWR��(Q�7DWDUHQGD�KDEOD�GH�RtGRV��SXHV�QR�KD�HVWDGR�DOOt��
�

0$<2����
�
'tD� GH� WHQVLyQ�� (O� HQFDUJDGR� QR� DSDUHFLy� HQ� WRGR� HO� GtD� \�� DXQTXH� QR� KXER� DFWLYLGDG��
UHVROYLPRV�UHWLUDUQRV�SRU� OD�QRFKH�FRQ�HO�UHKpQ��XQ�PXFKDFKyQ�GH����DxRV��&DPLQDPRV�XQD�
KRUD�SRU�OD�VHQGD��D�OD�OX]�GH�OD�OXQD��GXUPLHQGR�HQ�HO�FDPLQR��6DOLPRV�FRQ�FDUJD�GH�FRPLGD�
SDUD�XQRV����GtDV��
�



0$<2����
�
(Q� GRV� KRUDV� OOHJDPRV� DO� fDFDKXDVX�� TXH� HVWDED� OLEUH�� 6DOLPRV� FRPR� D� ODV� �� KRUDV� DJXDV�
DEDMR�GHO�DUUR\R�GHO�&RQJUt��&DPLQDPRV�OHQWDPHQWH�VRSRUWDQGR�HO�SDVR�OHQWR�\�GHVJDQDGR�GH�
5LFDUGR� \�� KR\� WDPELpQ� GH� 0RUR�� /OHJDPRV� DO� FDPSDPHQWR� TXH� XVDPRV� HO� SULPHU� GtD� GH�
FDPLQDWD�HQ�HO�SULPHU�YLDMH��1R�GHMDPRV�KXHOOD�QL�VH�YLHURQ�UHFLHQWHV��/D�UDGLR�GLR�OD�QRWLFLD�
GH�TXH�QR�KDEUi�OXJDU�DO�SHGLGR�GH�+DEHDV�FRUSXV�VREUH�'HEUD\��&DOFXOR�TXH�HVWDPRV�D�XQD�R�
GRV�KRUDV�GHO�6DODGLOOR��DO�OOHJDU�D�OD�FLPD�GHFLGLUHPRV�TXp�KDFHU��
�

0$<2����
�
(Q�KRUD�\�PHGLD� OOHJDPRV�DO�6DODGLOOR�� VLQ�GHMDU�KXHOODV��&DPLQDPRV�XQDV�GRV�KRUDV�DUUR\R�
DUULED��KDVWD�GRQGH�QDFHQ�ODV�DJXDV��$OOt�FRPLPRV�\�VHJXLPRV�D�ODV��������FDPLQDQGR�RWUR�SDU�
GH�KRUDV�KDVWD�ODV����HQ�TXH�DFDPSDPRV�D�������PV���VLQ�FRURQDU�HO�ILUPH�WRGDYtD��'HVSXpV�
QRV� TXHGDQ�� VHJ~Q� HO� PXFKDFKR�� XQ� SDU� GH� OHJXDV� KDVWD� HO� FKDFR� ����� GHO� DEXHOR� R�� VHJ~Q�
%HQLJQR�� XQ� GtD� HQWHUR� GH� FDPLQR� KDVWD� OD� FDVD� GH� 9DUJDV�� VREUH� HO� 5tR� *UDQGH�� 0DxDQD�
WRPDUHPRV�OD�GHFLVLyQ��
�
�����&KDFR��WHUUHQR�FXOWLYDGR�FRQ�IUXWDV�PHQRUHV��1��GHO�(���
�
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�
7UDV�GRV�KRUDV�GH�UHFRUULGR�\�SDVDU�OD�FXPEUH�GH�������PV���OOHJDPRV�DO�FKDFR�GHO�WtR�DEXHOR�
GHO� PXFKDFKR�� (VWDEDQ� WUDEDMDQGR� GRV� SHRQHV� TXH� GHELHURQ� VHU� DSUHKHQGLGRV� \D� TXH�
FDPLQDEDQ� HQ� QXHVWUD� GLUHFFLyQ�� UHVXOWDURQ� FXxDGRV� GHO� YLHMR�� FDVDGR� FRQ� XQD� KHUPDQD� GH�
HOORV��6XV�HGDGHV�����\����DxRV��'LHURQ�OD�LQIRUPDFLyQ�GH�TXH�HO�SDGUH�GHO�PXFKDFKR�KL]R�ODV�
FRPSUDV�SHUR� IXH�GHWHQLGR�\� FRQIHVy� WRGR��+D\����JXDUGLDV�HQ� ,SLWi�\�SDWUXOODQ�HO�SREODGR��
1RV�FRPLPRV�XQ�SXHUFR�IULWR�FRQ�]DSDOORV�HQ�FDUERQDGD�FRQ�PDQWHFD��SXHV�QR�KDEtD�DJXD�HQ�
OD�]RQD�\�VH�WUDVODGD�HQ�WXUULO�GHVGH�HO�SURSLR�,SLWi��3RU�OD�QRFKH�VDOLPRV�UXPER�DO�FKDFR�TXH�
WLHQHQ� ORV� PXFKDFKRV�� D� �� NPV��� �� KDFLD� HO� SURSLR� ,SLWi� \� �� KDFLD� HO� RHVWH�� /OHJDPRV� DO�
DPDQHFHU��K��������PV��
�
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�
'tD�GH�KROJDQ]D�\��XQ�SRFR�GH�GHVHVSHUDFLyQ��'H�WRGDV�ODV�PDUDYLOODV�SURPHWLGDV��VyOR�WHQtDQ�
XQ� SRFR� GH� FDxD� YLHMD� \� HO� WUDSLFKH� HVWDED� LQ~WLO�� &RPR� HUD� GH� HVSHUDU�� HO� YLHMR� GXHxR� GHO�
FKDFR�YLQR�D�PHGLRGtD�FRQ�VX�FDUUHWyQ�FRQ�DJXD�SDUD�ORV�FKDQFKRV�\�YLR�DOJR�UDUR�UHJUHVDQGR�
GRQGH� HVWDED� OD� UHWDJXDUGLD� HPERVFDGD�� OD� TXH� OR� DSUHVy� MXQWR� FRQ� XQ� SHyQ�� HVWXYLHURQ�
SUHVRV�KDVWD�ODV����KRUDV�HQ�TXH�ORV�VROWDPRV��FRQMXQWDPHQWH�FRQ�HO�PHQRU�GH�ORV�KHUPDQRV��
FRQ�HQFDUJR�GH�TXH�SHUPDQHFLHUDQ�KDVWD�HO�OXQHV�SRU�DKt�\�QR�FRPHQWDUDQ�QDGD��&DPLQDPRV�
GRV� KRUDV�� \� GRUPLPRV� HQ� XQ� PDL]DO�� \D� RULHQWDGRV� HQ� HO� FDPLQR� TXH� QRV� OOHYDUi� D�
&DUDJXDWDUHQGD��
�
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�
'RPLQJR��1RV� OHYDQWDPRV� WHPSUDQR�\�FRPHQ]DPRV�D�PDUFKDU��HQ�KRUD�\�PHGLD�HVWiEDPRV�
HQ�ORV� OtPLWHV�GH�ORV�FKDFRV�GH�&DUDJXDWDUHQGD�\�VH�PDQGy�D�%HQLJQR�\�&RFR�SDUD�H[SORUDU��
SHUR� IXHURQ� YLVWRV� SRU� XQ� FDPSHVLQR� \� OR� DSUHVDURQ�� $O� SRFR� WLHPSR� WHQtDPRV� XQD� FRORQLD�
SULVLRQHUD��VLQ�PD\RUHV�VLJQRV�GH�WHPRU��KDVWD�TXH�XQD�YLHMD�FRPHQ]y�D�JULWDU�MXQWR�FRQ�VXV�
KLMRV��DO�GDUOH�HO�DOWR��\�QL�3DFKR�QL�3DEOR�VH�DQLPDURQ�D�GHWHQHUOD��KX\HQGR�KDFLD�HO�SREODGR��
/R�WRPDPRV�D�ODV�����DSRVWiQGRQRV�HQ�DPEDV�SXQWDV�GHO�SREODGR��3RFR�GHVSXpV�FDtD�XQ�MHHS�
GH�\DFLPLHQWRV��HQ� WRWDO�FD\HURQ�GRV� MHHSV�\�GRV�FDPLRQHV��PLWDG�\�PLWDG�SDUWLFXODUHV�\�GH�
\DFLPLHQWRV�� &RPLPRV� DOJR�� WRPDPRV� FDIp� \� WUDV� ���EURQFDV�� VDOLPRV�D� ODV������� UXPER�D�
,SLWDFLWR��DOOt�YLROHQWDPRV�XQD�WLHQGD�\�VDFDPRV�������HQ�PHUFDQFtD�TXH�GHMDPRV�D�OD�FXVWRGLD�
GH� GRV� FDPSHVLQRV�� OHYDQWDQGR� XQ� DFWD� PX\� FHUHPRQLRVD�� 6HJXLPRV� QXHVWUR� SHUHJULQDU��
OOHJDQGR�D�,WD\�GRQGH�QRV�UHFLELHURQ�PX\�ELHQ�HQ�XQD�FDVD�HQ�OD�TXH�UHVXOWy�HVWDU�OD�PDHVWUD�
GXHxD�GH� OD� WLHQGD�GH� ,SLWDFLWR� \� FRQIURQWDPRV� ORV�SUHFLRV�� <R�DOWHUQp�\�PH�SDUHFH�TXH�PH�
FRQRFLHURQ��WHQtDQ�XQ�TXHVR�\�XQ�SRFR�GH�SDQ�\�QRV�UHJDODURQ�HVR�\�FDIp��SHUR�KD\�XQD�QRWD�
IDOVD� HQ� HO� UHFLELPLHQWR�� 6HJXLPRV� UXPER� D� (VSLQR�� HQ� OD� YtD� IpUUHD� D� 6DQWD� &UX]�� SHUR� HO�
FDPLyQ��XQ�)RUG�DO�TXH� OH�TXLWDURQ� OD� WUDFFLyQ�GHODQWHUD��VH�TXHGy�\�QRV� WRPy� OD�PDxDQD�D�
WUHV� OHJXDV�GH�(VSLQR�\� HO� YHKtFXOR� VH� IXQGLy�GHILQLWLYD� \� WRWDOPHQWH�D�GRV�GH�HVH� OXJDU�� /D�
YDQJXDUGLD�WRPy�HO�UDQFKR�\�HO�MHHS�KL]R���YLDMHV�KDVWD�WUDQVSRUWDUQRV�D�WRGRV��K������PV��
�
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(O�FDVHUtR�GHO�(VSLQR�HV�UHODWLYDPHQWH�QXHYR��SXHV�HO�YLHMR��IXH�DUUDVDGR�SRU�HO�DOXYLyQ�GHO�����
(V�XQD�FRPXQLGDG�JXDUDQt�FX\RV�LQWHJUDQWHV��PX\�WtPLGRV��KDEODQ�R�VLPXODQ�KDEODU��PX\�SRFR�
HVSDxRO�� &HUFD� KDEtD� JHQWH� GH� SHWUyOHR� WUDEDMDQGR� \� KHUHGDPRV� RWUR� FDPLyQ� HQ� HO� TXH�
SRGtDPRV�HPEDUFDU�WRGRV��SHUR�VH�PDORJUy�OD�RSRUWXQLGDG��SXHV�5LFDUGR�OR�HPSDQWDQy�\�QR�VH�
SXGR� VDFDU�� /D� WUDQTXLOLGDG� IXH� DEVROXWD�� FRPR� VL� HVWXYLpUDPRV� HQ�PXQGR� DSDUWH��&RFR� IXH�
HQFDUJDGR�GH�OD�LQIRUPDFLyQ�VREUH�ORV�FDPLQRV�\�OD�WUDMR�GHILFLHQWH�\�FRQWUDGLFWRULD��DO�SXQWR�
TXH� \D� VDOtDPRV� SDUD� KDFHU� XQD� MRUQDGD� DOJR� SHOLJURVD� SHUR� TXH� QRV� OOHYDUtD� FHUFD� GHO� 5tR�
*UDQGH�� FXDQGR�D�~OWLPR�PRPHQWR� UHVXOWD�TXH�QR�\�TXH�GHEHPRV� LU�D�0XFKLUL�� OXJDU�GRQGH�
KD\�DJXD��&RQ�WRGRV�ORV�SUREOHPDV�GH�RUJDQL]DFLyQ�H[LVWHQWHV��VDOLPRV�D�ODV�������HO�JUXSR�GH�
YDQJXDUGLD�HQ�HO�MHHS�������FRQ�&RFR��\�ORV�GHPiV�D�SLH�
�
/D�UDGLR�QRV�WUDH�OD�QRWLFLD�GH�OD�IXJD�GHO�/RUR��TXH�HVWDED�HQ�&DPLUL��
�
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�
'H� GtD� OOHJDPRV� D� OD� OtQHD� GHO� IHUURFDUULO�� HQFRQWUiQGRQRV� FRQ� TXH� QR� H[LVWtD� HO� FDPLQR�
VHxDODGR�TXH�QRV�GHEtD�OOHYDU�D�0LFKXUL��%XVFDQGR��VH�HQFRQWUy�D�����PV��GHO�FUXFH�XQ�FDPLQR�
UHFWR��SHWUROHUR�\�OD�YDQJXDUGLD�VLJXLy�SRU�pO�HQ�MHHS��&XDQGR�$QWRQLR�VH�UHWLUDED��XQ�MRYHQFLWR�
YHQtD�FRQ�XQD�HVFRSHWD�\�XQ�SHUUR�SRU�OD�YtD�\�DO�GDUOH�HO�DOWR�KX\y��$QWH�HVD�QRWLFLD��GHMp�D�
$QWRQLR� HPERVFDGR� D� OD� HQWUDGD� GHO� FDPLQR� \� QRVRWURV� QRV� DSDUWDPRV� XQRV� ����PV�� $� ODV�
������ DSDUHFLy� 0LJXHO� FRQ� OD� QRWLFLD� GH� TXH� KDEtD� FDPLQDGR� ��� NPV�� FRQ� UXPER� HVWH� VLQ�
HQFRQWUDU�FDVD�QL�DJXD��VyOR�XQ�FDPLQR�TXH�DSDUWDED�DO�QRUWH��/H�GL�RUGHQ�GH�H[SORUDU�FRQ�WUHV�
KRPEUHV�HQ�HO�MHHS�HVH�FDPLQR�KDVWD����NPV��DO�QRUWH�\�YROYHU�DQWHV�GHO�DQRFKHFHU��$�ODV�����
FXDQGR� GRUPtD� SOiFLGDPHQWH��PH� GHVSHUWy� XQ� WLURWHR� GH� OD� HPERVFDGD�� 3URQWR� OOHJDURQ� ODV�
QRWLFLDV��HO�HMpUFLWR�KDEtD�DYDQ]DGR�\�FD\y�HQ�OD�WUDPSD����PXHUWRV�\�XQ�KHULGR�SDUHFH�VHU�HO�
VDOGR��$FWXDURQ��$QWRQLR��$UWXUR��fDWR��/XLV��:LOO\�\�5D~O��HVWH�~OWLPR�IORMR��1RV�UHWLUDPRV�D�
SLH� FDPLQDQGR� ORV� ��� NPV�� KDVWD� HO� FUXFH� VLQ� HQFRQWUDU� D� 0LJXHO� HQ� HVWH� SXQWR�� WXYLPRV�
QRWLFLDV� GH� TXH� HO� MHHS� VH� HQFDQJUHMDED� SRU� IDOWD� GH� DJXD�� $� XQRV� �� NPV�� GH� DOOt� OR�
HQFRQWUDPRV��RULQDPRV� WRGRV� HQ�pO�\� FRQ�XQD�FDQWLPSORUD�GH�DJXD�SXGLPRV� OOHJDU�DO�SXQWR�
Pi[LPR�DOFDQ]DGR��GRQGH�HVSHUDEDQ�-XOLR�\�3DEOR��$�ODV����\D�HVWDED�WRGR�HO�PXQGR�UHXQLGR�
DOOt��DOUHGHGRU�GH�XQ�IXHJR�HQ�HO�TXH�DVDPRV���SDYRV�\�IUHtPRV�OD�FDUQH�GH�SXHUFR��*XDUGDPRV�
XQ�DQLPDO�SDUD�TXH�WRPH�DJXD�HQ�ODV�DJXDGDV��SRU�ODV�GXGDV��
�



(VWDPRV�EDMDQGR��GHVGH�����PV��OOHJDPRV�DKRUD�D�����PV��
�
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�
(O�MHHS�VHJXtD�EUDYHDQGR�FRQ�VXV�RULQHV�\�DOJXQD�FDQWLPSORUD�GH�DJXD��6XFHGLHURQ�GRV�KHFKRV�
TXH�FDPELDURQ�HO�ULWPR��HO�FDPLQR�FRQ�UXPER�QRUWH�VH�DFDEy��SRU�OR�TXH�0LJXHO�VXVSHQGLy�OD�
PDUFKD�\�XQR�GH�ORV�JUXSRV�GH�VHJXULGDG�GHWXYR�HQ�XQ�FDPLQR�ODWHUDO�DO�FDPSHVLQR�*UHJRULR�
9DUJDV��TXH�YHQtD�HQ�VX�ELFLFOHWD�D�SUHSDUDU�XQDV�WUDPSDV��VX�RILFLR��/D�DFWLWXG�GHO�KRPEUH�QR�
HUD� GHO� WRGR� FODUD� SHUR� GLR� YDOLRVDV� LQIRUPDFLRQHV� VREUH� ODV� DJXDGDV�� 8QD� GH� HOODV� QRV�
TXHGDED� DWUiV� \� PDQGp� D� XQ� JUXSR� D� EXVFDU� DJXD� \� FRFLQDU�� &RQ� pO� FRPR� JXtD�� FXDQGR�
HVWDEDQ� OOHJDQGR�� DYLVWDURQ� GRV� FDPLRQHV� GHO� HMpUFLWR� \� VH� OHV� KL]R� XQD� HPERVFDGD�
DSUHVXUDGD��WXPEDQGR��DO�SDUHFHU��GRV�KRPEUHV��
�
(O�fDWR��DO�IDOODUOH�OD�SULPHUD�EDOD�GH�VDOYD�GH�VX�JUDQDGD�DQWLWDQTXH��OH�SXVR�XQD�GH�JXHUUD�\�
HO� DSDUDWR� OH� H[SORWy� HQ� ODV� QDULFHV�� VLQ� KDFHUOH� QDGD� SHUVRQDOPHQWH�� SHUR� GHVWUX\HQGR� HO�
WURPEOyQ��6HJXLPRV�UHWLUiQGRQRV��VLQ�KRVWLJDPLHQWR�GH�OD�DYLDFLyQ��FDPLQDQGR�XQRV����NPV��
DQWHV� GH� HQFRQWUDU� OD� VHJXQGD� DJXDGD�� \D� GH� QRFKH�� (O� MHHS� GLR� VXV� ~OWLPRV� HVWHUWRUHV� SRU�
IDOWD� GH� JDVROLQD� \� UHFDOHQWDPLHQWR�� 3DVDPRV� OD� QRFKH� FRPLHQGR�� (O� (MpUFLWR� GLR� XQ�
FRPXQLFDGR� UHFRQRFLHQGR� XQ� VXEWHQLHQWH� \� XQ� VROGDGR� PXHUWRV� HQ� HO� GtD� GH� D\HU� \�
DWULEX\pQGRQRV�PXHUWRV� ³YLVWRV´�� 3DUD�PDxDQD�� WHQJR� OD� LQWHQFLyQ�GH� FUX]DU� OD� OtQHD� IpUUHD��
EXVFDQGR�ODV�PRQWDxDV��K�����PV��
�

5HVXPHQ�GHO�PHV�
�
(O�SXQWR�QHJDWLYR�HV�OD�LPSRVLELOLGDG�GH�KDFHU�FRQWDFWR�FRQ�-RDTXtQ��SHVH�D�QXHVWUR�SHUHJULQDU�
SRU�ODV�VHUUDQtDV��+D\�LQGLFLRV�GH�TXH�pVWH�VH�KD�PRYLGR�KDFLD�HO�QRUWH��
�
'HVGH�HO�SXQWR�GH�YLVWD�PLOLWDU��WUHV�QXHYRV�FRPEDWHV��FDXViQGROH�EDMDV�DO�(MpUFLWR�\�VLQ�VXIULU�
QLQJXQD��DGHPiV�GH� ODV�SHQHWUDFLRQHV�HQ�3LULUHQGD�\�&DUDJXDWDUHQGD�� LQGLFDQ�HO�EXHQ�p[LWR��
/RV�SHUURV�VH�KDQ�GHFODUDGR�LQFRPSHWHQWHV�\�VRQ�UHWLUDGRV�GH�OD�FLUFXODFLyQ��
�
/DV�FDUDFWHUtVWLFDV�PiV�LPSRUWDQWHV�VRQ��



���)DOWD�WRWDO�GH�FRQWDFWR�FRQ�0DQLOD�� OD�3D]��\�-RDTXtQ��OR�TXH�QRV�UHGXFH�D�ORV����KRPEUHV�
TXH�FRQVWLWX\HQ�HO�JUXSR��
�
���)DOWD�FRPSOHWD�GH�LQFRUSRUDFLyQ�FDPSHVLQD��DXQTXH�QRV�YDQ�SHUGLHQGR�HO�PLHGR�\�VH�ORJUD�
OD�DGPLUDFLyQ�GH�ORV�FDPSHVLQRV��(V�XQD�WDUHD�OHQWD�\�SDFLHQWH��
�
���(O�SDUWLGR��D�WUDYpV�GH�.ROOH��RIUHFH�VX�FRODERUDFLyQ��DO�SDUHFHU��VLQ�UHVHUYDV��
�
��� (O� FODPRUHR� GHO� FDVR� 'HEUD\� KD� GDGR� PiV� EHOLJHUDQFLD� D� QXHVWUR� PRYLPLHQWR� TXH� ���
FRPEDWHV�YLFWRULRVRV��
�
���/D�JXHUULOOD�YD�DGTXLULHQGR�XQD�PRUDO�SUHSRWHQWH�\�VHJXUD�TXH��ELHQ�DGPLQLVWUDGD��HV�XQD�
JDUDQWtD�GH�p[LWR��
�
���(O�(MpUFLWR�VLJXH�VLQ�RUJDQL]DUVH�\�VX�WpFQLFD�QR�PHMRUD�VXEVWDQFLDOPHQWH��
�
1RWLFLD�GHO�PHV��HO�DSUHVDPLHQWR�\�IXJD�GHO�/RUR��TXH�DKRUD�GHEHUi�LQFRUSRUDUVH�R�GLULJLUVH�D�
OD�3D]�D�KDFHU�FRQWDFWR��
�
(O�(MpUFLWR�GLR�HO�SDUWH�GH�OD�GHWHQFLyQ�GH�WRGRV�ORV�FDPSHVLQRV�TXH�FRODERUDURQ�FRQ�QRVRWURV�
HQ� OD� ]RQD� GH�0DVLFXUL�� DKRUD� YLHQH� XQD� HWDSD� HQ� OD� TXH� HO� WHUURU� VREUH� ORV� FDPSHVLQRV� VH�
HMHUFHUi�GHVGH�DPEDV�SDUWHV�� DXQTXH� FRQ� FDOLGDGHV�GLIHUHQWHV��QXHVWUR� WULXQIR� VLJQLILFDUi�HO�
FDPELR�FXDOLWDWLYR�QHFHVDULR�SDUD�VX�VDOWR�HQ�HO�GHVDUUROOR��
�
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�
(QYLp� OD� YDQJXDUGLD� D� DSRVWDUVH� HQ� HO� FDPLQR� \� KDFHU� XQD� H[SORUDFLyQ� KDVWD� HO� FUXFH� GHO�
FDPLQR�SHWUROHUR��D�XQRV���NPV��/D�DYLDFLyQ�FRPHQ]y�D�PRYHUVH�SRU�OD�]RQD��GH�DFXHUGR�FRQ�
OD�LQIRUPDFLyQ�GH�OD�UDGLR�HQ�HO�VHQWLGR�GH�TXH�HO�PDO�WLHPSR�KDEtD�GLILFXOWDGR�ODV�DFFLRQHV�ORV�
GtDV� DQWHULRUHV� \� DKRUD� ODV� UHLQLFLDUtDQ�� 'LHURQ� XQ� SDUWH� H[WUDxR� VREUH� GRV� PXHUWRV� \� WUHV�
KHULGRV��TXH�QR�VH�VDEH�VL�VRQ�ORV�YLHMRV�R�QXHYRV��'HVSXpV�GH�FRPHU��D�ODV����VDOLPRV�UXPER�
D OD� YtD�� )XHURQ� ���� NPV�� KHFKRV� VLQ� QRYHGDG�� FDPLQDPRV� �� ���� SRU� OD� YtD� \� WRPDPRV�XQ�



FDOOHMyQ�DEDQGRQDGR�TXH�QRV�GHEH� OOHYDU�D�XQ�FKDFR���NPV���SHUR�\D�HVWDED� WRGR�HO�PXQGR�
FDQVDGR� \� QRV� GRUPLPRV� D�PLWDG� GHO� FDPLQR�� (Q� WRGR� HO� WUD\HFWR�� VyOR� VH� HVFXFKy� XQ� WLUR�
OHMDQR��K�����
�
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�
6H�FXPSOLHURQ�ORV���NPV��SUHYLVWRV�SRU�*UHJRULR�\�OOHJDPRV�DO�FKDFR��DOOt�FRJLPRV�XQ�FKDQFKR�
UREXVWR�\�OR�PDWDPRV��SHUR�HQ�HVH�PRPHQWR�DSDUHFLHURQ�HO�YDTXHUR�GH�%UDXOLR�5REOHV��VX�KLMR�
\ GRV� SHRQHV�� XQR� GH� ORV� FXDOHV� UHVXOWy� VHU� XQ� ³DFKDFDR´� ����� GHO� GXHxR�� 6\PXQt�� (Q� VXV�
FDEDOORV� WUDQVSRUWDPRV� ORV� �� NPV�� KDVWD� HO� DUUR\R�� DO� FKDQFKR� GHVFXDUWL]DGR� \� DOOt� ORV�
UHWXYLPRV��PLHQWUDV� HVFRQGtDPRV�D�*UHJRULR�� FX\D�GHVDSDULFLyQ�VH�FRQRFtD��&DVL�DO� OOHJDU�DO�
FHQWUR��SDVy�XQ�FDPLyQ�GHO�HMpUFLWR�FRQ�GRV�VROGDGLWRV�\�XQRV�WXUULOHV��XQ�ERFDGR�IiFLO��SHUR�
HUD�GtD�GH�KROJRULR� \�SXHUFR�� 3DVDPRV� OD�QRFKH� FRFLQDQGR�\�D� ODV������VROWDPRV� ORV� FXDWUR�
JXDMLURV��SDJiQGROH������D�FDGD�XQR�SRU�VX�GtD��$�ODV������VH�LED�*UHJRULR��TXH�HVSHUy�FRPLGD�
\ UHHQJDQFKH�\�UHFLELy��������(O�DJXD�GHO�DUUR\R�HV�DPDUJD��
�
�����$FKDFDR��(Q�%ROLYLD��KLMR�GH�OD�PXMHU��KLMDVWUR���1��GHO�(���
�
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6DOLPRV�D�ODV������SRU�OD�PDUJHQ�L]TXLHUGD�GHO�DUUR\R�FDPLQDQGR�KDVWD�ODV�����KRUD�HQ�TXH�VH�
PDQGy� D� %HQLJQR� \� 5LFDUGR� GH� H[SORUDFLyQ� DO� FDPLQR�� HQFRQWUDQGR� XQ� EXHQ� OXJDU� SDUD�
HPERVFDGD��$�ODV����RFXSDPRV�SRVLFLRQHV��5LFDUGR�\�\R�FRQ�XQ�JUXSR�FDGD�XQR�HQ�HO�FHQWUR��
3RPER�HQ�XQ�H[WUHPR�\�0LJXHO��FRQ�WRGD�OD�YDQJXDUGLD�HQ�HO�SXQWR�LGHDO��$�ODV�������SDVy�XQ�
FDPLyQ�FRQ�FKDQFKRV�TXH�GHMDPRV�SDVDU��D� ODV�������XQD�FDPLRQHWD�FRQ�ERWHOODV�YDFtDV�\�D�
ODV����XQ�FDPLyQ�GHO�HMpUFLWR��HO�PLVPR�GH�D\HU��FRQ�GRV�VROGDGLWRV�HQYXHOWRV�HQ�IUD]DGD�HQ�OD�
FDPD�GHO�YHKtFXOR��1R�WXYH�FRUDMH�SDUD�WLUDUOHV�\�QR�PH�IXQFLRQy�HO�FHUHEUR�OR�VXILFLHQWHPHQWH�
UiSLGR�FRPR�SDUD�GHWHQHUOR��OR�GHMDPRV�SDVDU��$�ODV����OHYDQWDPRV�OD�HPERVFDGD�\�VHJXLPRV�
FDPLQR�DEDMR�KDVWD�HQFRQWUDU�HO�DUUR\R�GH�QXHYR��$SHQDV�OOHJDGRV�SDVDURQ���FDPLRQHV�HQ�ILOD�
\ OXHJR���PiV�DO�SDUHFHU�VLQ�HMpUFLWR��
�
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�
6HJXLPRV�FDPLQDQGR�SRU� OD�PDUJHQ�GHO�DUUR\R��FRQ� OD� LQWHQFLyQ�GH�KDFHU�RWUD�HPERVFDGD�VL�
ODV� FRQGLFLRQHV� VH� SUHVHQWDEDQ�� SHUR� DSDUHFLy� XQD� VHQGD� TXH� QRV� OOHYDED� DO� RHVWH� \� OD�
WRPDPRV��OXHJR�VLJXLy�SRU�XQ�FDXFH�VHFR�\�WRPy�UXPER�DO�VXU��$�ODV�������SDUDPRV�D�KDFHU�
FDIp� \� DYHQD�� (Q� XQ� FKDUTXLWR� GH� DJXD� IDQJRVD�� SHUR� VH� GHPRUy�PXFKR� \� DFDPSDPRV� DOOt�
PLVPR��3RU�OD�QRFKH�VH�GHVDWy�HO�VXUD]R�FRQ�DJXD�ILQLWD�WRGD�OD�QRFKH��
�
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�
'HMDPRV� OD� VHQGD� \� IXLPRV� SDUWLHQGR� PRQWH� EDMR� HO� ³FKLQFKtQ´� FRQVWDQWH� GHO� VXUD]R��
&DPLQDPRV�KDVWD�ODV�����HIHFWLYDPHQWH�������KRUDV�URPSLHQGR�PDQLJXD�EUDYD�SRU�ODV�ODGHUDV�
GH�OD�PDHVWUD�GH�HVWH�OXJDU��(O�IXHJR�VH�FRQYLUWLy�HQ�HO�JUDQ�'LRV�GH�OD�MRUQDGD��(O�GtD�SDVy�HQ�
EODQFR� HQ� FXDQWR� D� FRPHVWLEOHV�� JXDUGDPRV� HO� DJXD� VDOREUH� GH� ODV� FDQWLPSORUDV� SDUD� HO�
GHVD\XQR�GH�PDxDQD��K�����PV��
�
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7UDV�XQ�GHVD\XQR�PDJUR��0LJXHO��%HQLJQR�\�3DEOLWR�VDOLHURQ�D�KDFHU�HO�FDPLQR�\�H[SORUDU��$�
ODV� ��� DSUR[LPDGDPHQWH� YROYtD� 3DEOR� FRQ� OD� QRWLFLD� GH� TXH� VH� KDEtD� OOHJDGR� D� XQ� FKDFR�
DEDQGRQDGR�� FRQ� JDQDGR�� 1RV� SXVLPRV� WRGRV� HQ� PDUFKD� \�� VLJXLHQGR� HO� FXUVR� GHO� DUUR\R��
FUX]DPRV� HO� FKDFR� \� IXLPRV� D� GDU� DO� 5tR� *UDQGH�� 'H� DOOt� VH�PDQGy� XQD� H[SORUDFLyQ� FRQ� OD�
PLVLyQ� GH� WRPDU� DOJXQD� FDVD� VL� VH� YHtD� FHUFD� \� DLVODGD�� DVt� VH� KL]R� \� ODV� SULPHUDV�
LQIRUPDFLRQHV� LQGLFDEDQ�TXH�HVWiEDPRV�D���NPV��GH�3XHUWR�&DPDFKR��GRQGH�KDEtD�XQRV����
VROGDGRV�� 6H� FRPXQLFD� SRU� VHQGD�� 3DVDPRV� WRGD� OD� QRFKH� FRFLQDQGR� SXHUFR� \� ORFUR� ����� QR�
ULQGLy�OD�MRUQDGD�OR�HVSHUDGR�\�VDOLPRV�FDQVDGRV��\D�GH�GtD��
�
�����/RFUR��6RSD�GH�DUUR]��FKDUTXL��SDSDV�\�YLDQGDV�WtSLFDV�GH�OD�UHJLyQ�RULHQWDO�GH�%ROLYLD��1��
GHO�(���
�
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&DPLQDPRV�FRQ�SDUVLPRQLD�GHVHFKDQGR�SRWUHURV�YLHMRV��KDVWD�TXH�HO�JXtD��XQR�GH�ORV�KLMRV�GHO�
GXHxR��DQXQFLy�TXH�QR�KDEtD�PiV��6HJXLPRV�SRU�OD�SOD\D�KDVWD�HQFRQWUDU�RWUR�FKDFR��GHO�TXH�
QR�KDEtD�KDEODGR��FRQ�MRFRV��FDxD��JXLQHRV��\�XQ�SRFR�GH�IULMROHV��$TXt�KLFLPRV�FDPSDPHQWR��
(O�PXFKDFKR�TXH�QRV�JXtD�FRPHQ]y�D�TXHMDUVH�GH�IXHUWHV�GRORUHV�GH�YLHQWUH��QR�VDEHPRV�VL�
DXWpQWLFRV��K�����PV��
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&RUULPRV�HO�FDPSDPHQWR�XQRV�����PV��SDUD� OLEUDUQRV�GH� OD�GREOH�YLJLODQFLD�GH� OD�SOD\D�\�HO�
FKDFR�DXQTXH�OXHJR�QRV�HQWHUDPRV�GH�TXH�HO�GXHxR�QR�KDEtD�KHFKR�FDPLQR�\�VLHPSUH�YHQtD�
HQ�FKDODQD��%HQLJQR��3DEOR��8UEDQR�\�/HyQ�PDUFKDURQ�D�WUDWDU�GH�KDFHU�XQ�FDPLQR�TXH�FRUWDUD�
HO�IDUDOOyQ�SHUR�YLQLHURQ�SRU�OD�WDUGH�FRQ�OD�QRWLFLD�GH�TXH�HUD�LPSRVLEOH��7XYH�TXH�KDFHUOH�RWUD�
DGYHUWHQFLD�D�8UEDQR�GHELGR�D�VXV�GHVSODQWHV��&RQYLQLPRV�HQ�KDFHU�XQD�EDOVD�PDxDQD��FHUFD�
GHO�IDUDOOyQ��
�
6H�GD�QRWLFLDV�GHO�HVWDGR�GH�VLWLR�\�OD�DPHQD]D�PLQHUD��SHUR�WRGR�TXHGD�HQ�DJXD�GH�ERUUDMDV��
�
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'tD�GH�WRWDO�WUDQTXLOLGDG��SHUPDQHFLPRV�HQ�OD�HPERVFDGD�SHUR�HO�(MpUFLWR�QR�DYDQ]y��VyOR�XQ�
DYLRQFLWR� VREUHYROy� OD� ]RQD� DOJXQRV� PLQXWRV�� 3XHGH� VHU� TXH� QRV� HVSHUHQ� HQ� HO� 5RVLWD�� (O�
FDPLQR� VREUH� HO� ILUPH� DYDQ]y� KDVWD� FDVL� FRURQDU� OD� ORPD�� 0DxDQD� VDOGUHPRV� GH� WRGDV�
PDQHUDV��QRV�TXHGD�FRPLGD�DPSOLD�SDUD�����GtDV��
�
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6H�FUH\y�HQ�SULQFLSLR�TXH�SRGUtDPRV�OOHJDU�DO�5RVLWD�R��SRU�OR�PHQRV��DO�5tR�*UDQGH�GH�QXHYR��
GH�PRGR�TXH�HPSUHQGLPRV� OD�PDUFKD��$O� OOHJDU�D�XQD�SHTXHxD�DJXDGD�VH�YLR�GLItFLO� OD�FRVD��
SRU� OR� TXH� SHUPDQHFLPRV� DOOt�� HVSHUDQGR� QRWLFLDV�� $� ODV� ��� OOHJy� LQIRUPH�GH�TXH�KDEtD�RWUD�
DJXDGD� PiV� JUDQGH�� SHUR� HUD� LPSRVLEOH� EDMDU� WRGDYtD�� 5HVROYLPRV� TXHGDUQRV� DTXt�� (O� GtD�
FRPHQ]y�D�GHVFRPSRQHUVH�\��SRU�~OWLPR��HO�VXUD]R�QRV�REVHTXLy�XQD�QRFKH�GH�IUtR�\�DJXD��/D�



UDGLR� GD� XQD� QRWLFLD� LQWHUHVDQWH�� HO� SHULyGLFR� 3UHVHQFLD� DQXQFLD� XQ�PXHUWR� \� XQ� KHULGR� SRU�
SDUWH�GHO�(MpUFLWR�HQ�HO�FKRTXH�GHO�ViEDGR��HVWR�HV�PX\�EXHQR�\�FDVL�VHJXUDPHQWH�HV�FLHUWR��
GH�PDQHUD�TXH�PDQWHQHPRV�HO�ULWPR�GH�FKRTXHV�FRQ�PXHUWRV��2WUR�FRPXQLFDGR�DQXQFLD�WUHV�
PXHUWRV��HQWUH�HOORV��,QWL��XQR�GH�ORV�MHIHV�GH�ORV�JXHUULOOHURV�\�OD�FRPSRVLFLyQ�H[WUDQMHUD�GH�OD�
JXHUULOOD�� ��� FXEDQRV�� ��� EUDVLOHURV�� �� DUJHQWLQRV�� �� SHUXDQRV�� /RV� FXEDQRV� \� SHUXDQRV�
FRUUHVSRQGHQ�D�OD�UHDOLGDG��KDEtD�TXH�YHU�GH�GyQGH�VDFDURQ�OD�QRWLFLD��K�����PV��
�
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6yOR�FDPLQDPRV�XQD�KRUD��KDVWD�OD�SUy[LPD�DJXDGD��SXHV�ORV�FKDTXHDGRUHV�QR�OOHJDURQ�QL�DO�
5RVLWD��QL�DO�UtR��0XFKR�IUtR��0DxDQD�HV�SRVLEOH�TXH�VH�OOHJXH��1RV�TXHGD�FRPLGD�IORMD�SDUD���
GtDV��
�
/R�LQWHUHVDQWH�HV�OD�FRQYXOVLyQ�SROtWLFD�GHO�SDtV��OD�IDEXORVD�FDQWLGDG�GH�SDFWRV�\�FRQWUDSDFWRV�
TXH�KD\�HQ�HO�DPELHQWH��3RFDV�YHFHV�VH�KD�YLVWR�WDQ�FODUDPHQWH�OD�SRVLELOLGDG�GH�FDWDOL]DFLyQ�
GH�OD�JXHUULOOD��K�����PV��
�
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�
3DVDPRV�HO�GtD�HQ�OD�DJXDGD�IUtD��DO�ODGR�GHO�IXHJR��HVSHUDQGR�QRWLFLDV�GH�0LJXHO�\�8UEDQR�TXH�
HUDQ� ORV� FKDTXHDGRUHV�� (O� SOD]R� SDUD� PRYHUVH� HUD� KDVWD� ODV� ��� KRUDV�� SHUR� 8UEDQR� OOHJy�
SDVDGD�HVD�KRUD�D�DYLVDU�TXH�VH�KDEtD�OOHJDGR�D�XQ�DUUR\R�\�TXH�VH�YHtDQ�SLTXHWHV��SRU�OR�TXH�
FUHtD� TXH� SRGUtD� OOHJDU� DO� 5tR� *UDQGH�� 1RV� TXHGDPRV� HQ� HO� OXJDU�� FRPLpQGRQRV� HO� ~OWLPR�
SRWDMH��QR�TXHGD�PiV�TXH�XQD�UDFLyQ�GH�PDQt�\���GH�PRWH��
�
+H�OOHJDGR�D�ORV����\�VH�DFHUFD�LQH[RUDEOHPHQWH�XQD�HGDG�TXH�GD�TXH�SHQVDU�VREUH�PL�IXWXUR�
JXHUULOOHUR��SRU�DKRUD�HVWR\�³HQWHUR´��K������
�
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&DPLQDPRV�XQ�SRFR�PHQRV�GH���KRUDV�SDUD�OOHJDU�D�ODV�PiUJHQHV�GHO�5tR�*UDQGH��HQ�XQ�OXJDU�
TXH�UHFRQRFLPRV�\�TXH��FDOFXOR��HVWi�D���KRUDV�GHO�5RVLWD��1LFROiV��HO�FDPSHVLQR��KDEOD�GH���
NPV��6H�OH�GLHURQ�����SHVRV�\�OD�RSRUWXQLGDG�GH�LUVH�\�VDOLy�FRPR�XQ�FRKHWH��1RV�TXHGDPRV�
HQ�HO�PLVPR�OXJDU�DGRQGH�OOHJDPRV��$QLFHWR�KL]R�XQD�H[SORUDFLyQ�\�FUHH�TXH�VH�SRGUi�FUX]DU�
HO� UtR��&RPLPRV�VRSD�GH�PDQt�\�XQ�SRFR�GH�SDOPLWR�GH� WRWDt�KHUYLGR�\�VDOWDGR�HQ�PDQWHFD��
VyOR�TXHGD�PRWH�SDUD���GtDV��K�����PV��
�
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&DPLQDPRV� XQ� NLOyPHWUR� FXDQGR� YLPRV� HQ� OD� ULEHUD� RSXHVWD� D� OD� JHQWH� GH� OD� YDQJXDUGLD��
3DFKR� KDEtD� FUX]DGR� H[SORUDQGR� \� HQFRQWUy� HO� YDGR�� &UX]DPRV� FRQ� DJXD� KHODGD� KDVWD� OD�
FLQWXUD�\�FRQ�DOJXQD�FRUULHQWH��VLQ�QRYHGDG��8QD�KRUD�GHVSXpV�OOHJDPRV�DO�5RVLWD��GRQGH�KD\�
DOJXQDV�KXHOODV�YLHMDV�GH�]DSDWRV��DO�SDUHFHU��GHO�HMpUFLWR��1RV�HQFRQWUDPRV�FRQ�TXH�HO�5RVLWD�
WUDtD�PiV�DJXD�GH�OR�SUHYLVWR�\�QR�KD\�KXHOODV�GH�OD�VHQGD�PDUFDGD�HQ�HO�PDSD��&DPLQDPRV�
XQD�KRUD�HQ�HO�DJXD�KHODGD�\�GHFLGLPRV�DFDPSDU�SDUD�DSURYHFKDU�HO�SDOPLWR�GH�WRWDt�\�WUDWDU�
GH� HQFRQWUDU� XQD� FROPHQD� TXH� KDEtD� HQFRQWUDGR�0LJXHO� HQ� XQD� H[SORUDFLyQ� DQWHULRU�� QR� VH�
HQFRQWUy� OD� FROPHQD�� \� VyOR� FRPLPRV� PRWH� \� SDOPLWR� FRQ� PDQWHFD�� 4XHGD� FRPLGD� SDUD�
PDxDQD�\�SDVDGR��PRWH���&DPLQDPRV�XQRV���NPV��SRU�HO�5RVLWD�\�RWURV���SRU�HO�5tR�*UDQGH��
K������
�
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&DPLQDPRV�XQRV����NPV��SRU�HO�5RVLWD��HQ�������KRUDV��(Q�HO�UHFRUULGR�FUX]DPRV���DUUR\RV��D�
SHVDU�GH�TXH�HQ�HO�PDSD�ILJXUD�XQR�VROR��HO�$EDSRFLWR��6H�KDQ�HQFRQWUDGR�KXHOODV�DEXQGDQWHV�
GH� WUiQVLWR� UHFLHQWH��5LFDUGR�PDWy�XQ�KRFKL� ����� \� FRQ�HVR�\�HO�PRWH�SDVDPRV�HO�GtD��4XHGD�
PRWH�SDUD�PDxDQD��SHUR�HV�SUHVXPLEOH�TXH�HQFRQWUHPRV�FDVD��
�
�����+RFKL��(VSHFLH�GH�MXWtD��1��GHO�(���
�
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�



0XFKRV�TXHPDPRV� ODV�QDYHV��FRPLpQGRQRV�WRGR�HO�PRWH�HQ�HO�GHVD\XQR��$�ODV����� OXHJR�GH�
GRV� KRUDV� \� PHGLD� GH� FDPLQR�� FDtPRV� D� XQ� FKDFR� FRQ�PDt]�� \XFD�� FDxD�� XQ� WUDSLFKH� SDUD�
PROHUOD�� MRFRV�\�DUUR]��3UHSDUDPRV�FRPLGD��VLQ�SURWHtQDV�\�PDQGDPRV�D�%HQLJQR�\�3DEOLWR�D�
H[SORUDU��$�ODV���KRUDV�YROYLy�3DEOR�FRQ�OD�QRWLFLD�GH�TXH�VH�KDEtDQ�WRSDGR�XQ�FDPSHVLQR�FX\R�
FKDFR�HVWi�D�����PV��GH�pVWH�\�TXH�PiV�DWUiV�YHQtDQ�RWURV��ORV�TXH�IXHURQ�DSUHVDGRV�DO�OOHJDU��
3RU� OD�QRFKH� FDPELDPRV�GH� FDPSDPHQWR�GXUPLHQGR�HQ�HO� FKDFR�GH� ORV�PXFKDFKRV�� VLWXDGR�
MXVWR� HQ� OD� GHVHPERFDGXUD� GHO� FDPLQR� TXH� YLHQH� GH� $EDSy� D� �� OHJXDV� GH� DTXt�� 6XV� FDVDV�
HVWiQ�D�������NPV���DUULED�GH�OD�MXQWD�GHO�0RVTXHUD�FRQ�HO�2VFXUD��VREUH�HVWH�~OWLPR�UtR��K�
����PV��
�
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�
&DPLQDPRV�D�SDVR�OHQWR�XQRV����NPV��SDUD�OOHJDU�DO�UDQFKR�LQWHJUDGR�SRU���FDVDV�SRU�RWUDV�
WDQWDV�IDPLOLDV��'RV�NLOyPHWURV�DEDMR�YLYH�XQD�IDPLOLD�*iOYH]��MXVWR�HQ�OD�MXQWD�GHO�1RVTXHUD�\�
HO� 2VFXUR�� D� ORV� KDELWDQWHV� KD\� TXH� FD]DUORV� SDUD� SRGHU� KDEODU� FRQ� HOORV� SXHV� VRQ� FRPR�
DQLPDOLWRV��1RV�UHFLELHURQ�ELHQ�HQ�JHQHUDO��SHUR�&DOL[WR��QRPEUDGR�DOFDOGH�SRU�XQD�FRPLVLyQ�
PLOLWDU� TXH� SDVy� SRU� DTXt� KDFH� XQ�PHV�� VH�PRVWUy� UHVHUYDGR� \� UHQXHQWH� D� YHQGHU� DOJXQDV�
FRVLWDV��$O�DQRFKHFHU� OOHJDURQ���FRPHUFLDQWHV�HQ�FKDQFKRV�FRQ�UHYyOYHU�\�IXVLO�PDXVHU��VH�OH�
SDVDURQ�D�OD�SRVWD�GH�OD�YDQJXDUGLD��,QWL��TXH�ORV�LQWHUURJy��QR�OHV�TXLWy�ODV�DUPDV�\�$QWRQLR��
TXH�ORV�YLJLODED��OR�KL]R�FRQ�PXFKR�GHVFXLGR��&DOL[WR�DVHJXUy�TXH�VRQ�FRPHUFLDQWHV�GH�3RVWUHU�
9DOOH�\�TXH�pO�ORV�FRQRFH��K�����PV��
�
+D\�RWUR�UtR�TXH�OH�FDH�DO�5RVLWD�HQ�VX�PDUJHQ�L]TXLHUGD�\�VH�OODPD�6XVSLUR��QR�YLYH�QDGLH�HQ�
VX�FXUVR��
�
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�
3RU� OD�PDxDQD��3DXOLQR��XQR�GH� ORV�PXFKDFKRV�GHO�FKDFR�GH�DEDMR��QRV� LQIRUPy�TXH� ORV�WUHV�
LQGLYLGXRV� QR� HUDQ� FRPHUFLDQWHV�� KDEtD� XQ� WHQLHQWH� \� ORV� RWURV� GRV� QR� HUDQ� GHO� UDPR�� /D�
LQIRUPDFLyQ�OD�REWXYR�SRU�OD�KLMD�GH�&DOL[WR�TXH�HV�VX�QRYLD��,QWL�IXH�FRQ�YDULRV�KRPEUHV�\�OHV�
SXVR�SOD]R�KDVWD�ODV���SDUD�TXH�VDOLHUD�HO�RILFLDO��VL�QR�VHUtDQ�IXVLODGRV�WRGRV��6DOLy�HQVHJXLGD�
HO� RILFLDO�� OORUDQGR�� (V� XQ� VXEWHQLHQWH� GH� SROLFtD� TXH� IXH� HQYLDGR� FRQ� XQ� FDUDELQHUR� \� HO�
PDHVWUR�GH�3RVWUHU�9DOOH�TXH�YLQR�FRPR�YROXQWDULR��/RV�PDQGy�XQ�FRURQHO�TXH�HVWi�VLWXDGR�HQ�



HVH�SREODGLWR�FRQ����KRPEUHV��6X�PLVLyQ�LQFOXtD�XQ�ODUJR�YLDMH�SDUD�HO�TXH�OH�GLHURQ���GtDV��
LQFOX\HQGR�HQ�HO�UHFRUULGR�RWURV�SXQWRV�GHO�FDPLQR�GH� OD�2VFXUD��6H�SHQVy�HQ�PDWDUORV�SHUR�
OXHJR�GHFLGt�GHYROYHUORV�FRQ�XQD�VHYHUD�DGYHUWHQFLD�VREUH�ODV�QRUPDV�GH�OD�JXHUUD���
�
$YHULJXDQGR�FyPR�SRGtDQ�KDEHU�SDVDGR��VH�HVWDEOHFLy�TXH�$QLFHWR�DEDQGRQy�OD�JXDUGLD�SDUD�
OODPDU�D�-XOLR�\�HQ�HVH�ODSVR�SDVDURQ��DGHPiV��$QLFHWR�\�/XLV�IXHURQ�KDOODGRV�GRUPLGRV�HQ�OD�
SRVWD�� )XHURQ� VDQFLRQDGRV� D� �� GtDV� GH� D\XGDQWHV� GH� FRFLQD� \� XQR� VLQ� FRPHU� ORV� SXHUFRV��
DVDGR�\�IULWR��\�HO�SRWDMH�TXH�VH�VLUYLy�KDVWD�OD�H[DJHUDFLyQ��/RV�GHWHQLGRV�VHUiQ�GHVSRMDGRV�
GH�WRGRV�VXV�HQVHUHV��
�
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�
/D�YLHMD�
�
'HVSXpV� GH� GRV� GtDV� GH� SURIXVDV� H[WUDFFLRQHV� GHQWDOHV� HQ� TXH� KLFH� IDPRVR�PL� QRPEUH� GH�
)HUQDQGR�6DFDPXHODV��D��&KDFR��FHUUp�PL�FRQVXOWRULR�\�VDOLPRV�SRU�OD�WDUGH��FDPLQDQGR�SRFR�
PiV�GH�XQD�KRUD��3RU�SULPHUD�YH]�HQ�HVWD�JXHUUD�VDOt�PRQWDGR�HQ�XQ�PXOR��/RV�WUHV�GHWHQLGRV�
IXHURQ� OOHYDGRV� XQD� KRUD� SRU� HO� FDPLQR� GHO� 0RVTXHUD� \� GHVSRMDGRV� GH� WRGRV� VXV� HQVHUHV��
LQFOXLGRV� UHORMHV� \� DEDUFDV� ����� 3HQVDPRV� OOHYDU� D� &DOL[WR�� HO� DOFDOGH�� GH� SUiFWLFR� MXQWR� FRQ�
3DXOLQR�� SHUR� DTXpO� HVWDED� HQIHUPR� R� OR� ILQJLy� \� OR� GHMDPRV� FRQ� VHULDV� DGYHUWHQFLDV� TXH�
SUREDEOHPHQWH�QR�ULQGDQ�PXFKRV�IUXWRV��3DXOLQR�VH�KD�FRPSURPHWLGR�D�OOHJDU�D�&RFKDEDPED�
FRQ�PL�PHQVDMH��6H�OH�GDUi�XQD�FDUWD�SDUD�OD�PXMHU�GH�,QWL��XQ�PHQVDMH�HQ�FODYH�SDUD�0DQLOD�\�
ORV���FRPXQLFDGRV��(O�FXDUWR�H[SOLFD�OD�FRPSRVLFLyQ�GH�QXHVWUD�JXHUULOOD�\�DFODUD�HO�LQIXQGLR�GH�
OD�PXHUWH�GH�,QWL��HV�HO�>�����@�
�

9HUHPRV� VL� DKRUD� SRGHPRV� HVWDEOHFHU� FRQWDFWR� FRQ� OD� FLXGDG�� 3DXOLQR� VLPXOy� YHQLU� FRPR�
SULVLRQHUR�QXHVWUR��K�����PV��
�
�����$EDUFDV��VDQGDOLDV�U~VWLFDV���1��GHO�(���

 (Q�EODQFR�HQ�HO�RULJLQDO���1��GHO�(���
�
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&DPLQDPRV�XQDV� WUHV�KRUDV� HIHFWLYDV�� GHMDQGR�HO� UtR� OD�2VFXUD�R�0RURFRV�SDUD� OOHJDU�D�XQD�
DJXDGD�HQ�HO�OXJDU�GHQRPLQDGR�3DVLRQHV��&RQVXOWDPRV�HO�PDSD�\�WRGR�LQGLFDED�TXH�IDOWDEDQ�
QR�PHQRV�GH���OHJXDV�SDUD�OOHJDU�D�)ORULGD�R�DO�SULPHU�SXQWR�GRQGH�KD\D�FDVDV��3LUD\��GRQGH�
YLYH�XQ�FXxDGR�GH�3DXOLQR��SHUR�pVWH�QR�FRQRFH�HO�FDPLQR��
�
3HQViEDPRV� VHJXLU� DSURYHFKDQGR� OD� OXQD�� SHUR� QR� YDOH� OD� SHQD� GDGD� OD� GLVWDQFLD� D� TXH�
HVWDPRV��K�����PV��
�
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�
6yOR�FDPLQDPRV�XQD�KRUD�HIHFWLYD��\D�TXH�VH�SHUGLy� OD�VHQGD�\�WDUGDPRV�WRGD� OD�PDxDQD�\�
SDUWH� GH� OD� WDUGH� HQ� HQFRQWUDUOD� \� OXHJR�HO� UHVWR� HQ�DEULUOD� SDUD�PDxDQD�� /D�QRFKH�GH�6DQ�
-XDQ�QR�IXH�WDQ�IUtD�FRPR�SRGUtD�FUHHUVH�GH�DFXHUGR�D�OD�IDPD��K��������
�
(O�DVPD�PH�HVWi�DPHQD]DQGR�VHULDPHQWH�\�KD\�PX\�SRFD�UHVHUYD�GH�PHGLFDPHQWRV��
�
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�
&DPLQDPRV�HQ�WRWDO�XQRV����NPV�����KRUDV�HIHFWLYDV��$�WUHFKRV�HO�FDPLQR�HUD�EXHQR�\�VH�YHtD��
D WUHFKRV�KDEtD�TXH�LQYHQWDUOR��%DMDPRV�SRU�XQD�IDUDOOD�LQFUHtEOH�VLJXLHQGR�ODV�KXHOODV�GH�XQRV�
JDQDGHURV� TXH� DUUHDEDQ� JDQDGR�� $FDPSDPRV� HQ� XQ� KLOR� GH� DJXD� HQ� ODV� IDOGDV� GHO� FHUUR�
'XUiQ��/D�UDGLR�WUDH�OD�QRWLFLD�GH�OXFKD�HQ�ODV�PLQDV��0L�DVPD�DXPHQWD��K�������PV��
�
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�
6HJXLPRV�SRU�HO�FDPLQR� IDEULFDGR�SRU� ORV�JDQDGHURV�VLQ�DOFDQ]DUORV��$�PHGLD�PDxDQD�KDEtD�
XQ�SRWUHUR�LQFHQGLDGR�\�XQ�DYLyQ�VREUHYROy�OD�]RQD��4XHGDPRV�VLQ�VDEHU�TXp�UHODFLyQ�H[LVWtD�
HQWUH�HVRV�GRV�KHFKRV�SHUR�VHJXLPRV�DGHODQWH�\�D�ODV����OOHJDPRV�DO�3LUD\��UHVLGHQFLD�GH�OD�
KHUPDQD�GH�3DXOLQR��(Q�HVWH� OXJDU�KD\���FDVDV�GH� ODV�FXDOHV�XQD�HVWDED�DEDQGRQDGD��HQ� OD�
RWUD� QR� KDEtD� JHQWH� \� HQ� OD� WHUFHUD� HVWDED� OD� KHUPDQD� FRQ� �� KLMRV�� SHUR� VLQ� HO�PDULGR�TXH�
KDEtD�VDOLGR�FRQ�3DQLDJXD��HO�GH�OD�RWUD�FDVD��D�OD�)ORULGD��7RGR�SDUHFtD�QRUPDO��$�XQ�NP��YLYH�
XQD�KLMD�GH�3DQLDJXD�\�pVD�IXH�OD�FDVD�HOHJLGD�SDUD�DFDPSDU��FRPSUDQGR�XQD�WHUQHUD�TXH�IXH�



VDFULILFDGD� LQPHGLDWDPHQWH�� &RFR�� FRQ� -XOLR�� &DPED� \� /HyQ� IXHURQ�PDQGDGRV� KDVWD� )ORULGD�
SDUD�KDFHU�DOJXQD�FRPSUD��SHUR�VH�HQFRQWUDURQ�FRQ�TXH�KD\�HMpUFLWR��XQRV����KRPEUHV�\�VH�
HVSHUD�PiV�KDVWD�FRPSOHWDU����������(O�GXHxR�GH� OD�FDVD�HV�XQ�YLHMR�TXH�VH� OODPD�)HQHOyQ�
&RFD��
�
/D�UDGLR�DUJHQWLQD�GD�OD�QRWLFLD�GH����YtFWLPDV��ORV�EROLYLDQRV�FDOODQ�HO�Q~PHUR��6LJOR�;;���0L�
DVPD�VLJXH�HQ�DXPHQWR�\�DKRUD�QR�PH�GHMD�GRUPLU�ELHQ��K�����PV��
�
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�
'tD�QHJUR�SDUD�Pt��3DUHFtD�TXH�WRGR�WUDQVFXUULUtD�WUDQTXLODPHQWH�\�KDEtD�PDQGDGR���KRPEUHV�
D UHHPSOD]DU�D� ORV�HPERVFDGRV�HQ�HO�FDPLQR�GH�)ORULGD��FXDQGR�VH�R\HURQ�GLVSDURV��)XLPRV�
UiSLGDPHQWH�HQ�ORV�FDEDOORV�\�QRV�HQFRQWUDPRV�FRQ�XQ�HVSHFWiFXOR�H[WUDxR��HQ�PHGLR�GH�XQ�
VLOHQFLR�WRWDO��\DFtDQ�DO�VRO�FXDWUR�FDGiYHUHV�GH�VROGDGLWRV��VREUH�OD�DUHQD�GHO�UtR��1R�SRGtDPRV�
WRPDUOHV�ODV�DUPDV�SRU�GHVFRQRFHU�OD�SRVLFLyQ�GHO�HQHPLJR��HUDQ�ODV����KRUDV�\�HVSHUiEDPRV�
OD�QRFKH�SDUD�HIHFWXDU�HO�UHVFDWH��0LJXHO�PDQGy�D�DYLVDU�TXH�VH�RtDQ�UXLGRV�GH�JDMRV�SDUWLGRV�
KDFLD� VX� L]TXLHUGD�� IXHURQ� $QWRQLR� \� 3DFKR� SHUR� GL� RUGHQ� GH� QR� WLUDU� VLQ� YHU�� &DVL�
LQPHGLDWDPHQWH�VH�R\y�XQ�WLURWHR�TXH�VH�JHQHUDOL]y�SRU�DPEDV�SDUWHV�\�GL�RUGHQ�GH�UHWLUDGD��
\D�TXH�OOHYiEDPRV�ODV�GH�SHUGHU�HQ�HVDV�FRQGLFLRQHV��/D�UHWLUDGD�VH�GHPRUy�\�OOHJy�OD�QRWLFLD�
GH�GRV�KHULGRV��3RPER��HQ�XQD�SLHUQD�\�7XPD�HQ�HO�YLHQWUH��/RV� OOHYDPRV�UiSLGDPHQWH�D� OD�
FDVD�SDUD�RSHUDUORV�FRQ�OR�TXH�KXELHUD��/D�KHULGD�GH�3RPER�HV�VXSHUILFLDO�\�VyOR�WUDHUi�GRORUHV�
GH� FDEH]D� VX� IDOWD� GH� PRYLOLGDG�� OD� GH� 7XPD� OH� KDEtD� GHVWUR]DGR� HO� KtJDGR� \� SURGXFLGR�
SHUIRUDFLRQHV�LQWHVWLQDOHV��PXULy�HQ�OD�RSHUDFLyQ��&RQ�pO�VH�PH�IXH�XQ�FRPSDxHUR�LQVHSDUDEOH�
GH�WRGRV�ORV�~OWLPRV�DxRV��GH�XQD�ILGHOLGDG�D�WRGD�SUXHED�\�FX\D�DXVHQFLD�VLHQWR�GHVGH�DKRUD�
FDVL�FRPR�OD�GH�XQ�KLMR��$O�FDHU�SLGLy�TXH�VH�PH�HQWUHJDUD�HO�UHORM��\�FRPR�QR�OR�KLFLHURQ�SDUD�
DWHQGHUOR��VH�OR�TXLWy�\�VH�OR�GLR�D�$UWXUR��(VH�JHVWR�UHYHOD�OD�YROXQWDG�GH�TXH�IXHUD�HQWUHJDGR�
DO� KLMR� TXH� QR� FRQRFLy�� FRPR� KDEtD� KHFKR� \R� FRQ� ORV� UHORMHV� GH� ORV� FRPSDxHURV� PXHUWRV�
DQWHULRUPHQWH�� /R� OOHYDUp� WRGD� OD� JXHUUD�� &DUJDPRV� HO� FDGiYHU� HQ� XQ� DQLPDO�� \� OR� OOHYDPRV�
SDUD�HQWHUUDUOR�OHMRV�GH�DOOt��
�
6H�WRPDURQ�SULVLRQHURV�GRV�QXHYRV�HVStDV��XQ�WHQLHQWH�GH�FDUDELQHURV�\�XQ�FDUDELQHUR��6H�OHV�
OH\y� OD� FDUWLOOD� \� IXHURQ� GHMDGRV� HQ� OLEHUWDG�� HQ� FDO]RQFLOORV� VRODPHQWH�� GHELGR� D� XQD�PDOD�
LQWHUSUHWDFLyQ�GH�PL�RUGHQ��HQ�HO� VHQWLGR�GH�TXH� IXHUDQ�GHVSRMDGRV�GH� WRGR� OR�TXH�VLUYLHUD��
6DOLPRV�FRQ���FDEDOORV��



-81,2����
�
&XPSOLGD� OD�SHQRVD� WDUHD�GH�HQWHUUDU�PDODPHQWH�D�7XPD�VHJXLPRV�YLDMH�DUULEDQGR�GH�GtD�D�
7HMHUtD�SURSLDPHQWH�GLFKR��$�ODV����KRUDV�VDOLy�OD�YDQJXDUGLD�SDUD�XQ�YLDMH�GH����NPV��\�D�ODV�
������QRVRWURV��(O�YLDMH� IXH�ODUJR�SDUD�ORV�~OWLPRV��D� ORV�TXH�VRUSUHQGLy�OD�QRFKH�\�GHELHURQ�
HVSHUDU�OD�OXQD��OOHJDQGR�D�ODV������D�OD�FDVD�GH�3DOL]D�GH�GRQGH�HUDQ�ORV�JXtDV��K�����PV��
�
'HYROYLPRV�GRV�DQLPDOHV�DO�GXHxR�GH�OD�FDVD�GH�7HMHUtD�TXH�HV�VREULQR�GH�OD�YLHMD�3DQLDJXD��
SDUD�TXH�VH�ORV�KLFLHUD�OOHJDU��
�
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�
6H� ORJUy�XQ�JXtD�TXH�SRU������VH�RIUHFLy�D� FRQGXFLUQRV�KDVWD�HO� FUXFH�GHO�FDPLQR�TXH�YD�D�
FDVD�GH�'RQ�/XFDV��SHUR�QRV�TXHGDPRV�HQ�XQD�FDVD�DQWHULRU�TXH� WHQtD� VX�DJXDGD��6DOLPRV�
WDUGH��3HUR�ORV�~OWLPRV��0RUR�\�5LFDUGR��WDUGDURQ�XQD�EDUEDULGDG�\�QR�SXGH�HVFXFKDU�QRWLFLDV��
+LFLPRV�XQ�SURPHGLR�GH���NP��SRU�KRUD��6HJ~Q�ODV�YHUVLRQHV��HO�HMpUFLWR��R�DOJXQD�HPLVRUD�SRU�
VX� FXHQWD� KDEODQ� GH���PXHUWRV� \���KHULGRV� HQ�XQ�HQFXHQWUR� FRQ�JXHUULOOHURV� HQ� OD� ]RQD�GH�
0RVTXHUD�� WLHQH�TXH� VHU�XQD� UHIHUHQFLD� D�QXHVWUR� FRPEDWH�SHUR�VH�YHtDQ�� FDVL� FRQ�DEVROXWD�
FHUWH]D����FDGiYHUHV��D�PHQRV�TXH�DOJXQR�ORJUDUD�VLPXODU�SHUIHFWDPHQWH�OD�PXHUWH��
�
/D� FDVD� GH� XQ� WDO� =HD�� QR� HVWDED� KDELWDGD� SHUR� WHQtD� YDULDV� YDFDV� FX\RV� WHUQHURV� VH�
HQFHUUDURQ��K�������PV��
�
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�
7XYH� XQD� FRQYHUVDFLyQ� IXHUWH� FRQ� 0RUR� \� 5LFDUGR� SRU� OD� GHPRUD�� VREUH� WRGR� FRQ� 5LFDUGR��
6DOLHURQ�FRQ�PRFKLOD�HQ� ORV�FDEDOORV�&RFR�\�'DUtR��GH� OD�YDQJXDUGLD�\�0RUR��(O�fDWR� OOHYD�OD�
VX\D��SXHV�HV�HO�HQFDUJDGR�GH�WRGRV�ORV�DQLPDOHV��$GHPiV��OD�GH�3RPER�\�OD�PtD�HQ�XQ�PXOR��
3RPER�SXGR�OOHJDU�FRQ�EDVWDQWH�IDFLOLGDG�HQ�XQD�\HJXD�GH�OODQR��OR�DFRPRGDPRV�HQ�OD�FDVD�GH�
GRQ�/XFDV��TXH�YLYH�HQ�OD�FXPEUH��D�������PV��GH�DOWXUD�\�HVWDED�FRQ�GRV�KLMDV��XQD�GH�HOODV�
FRWXGD������ +D\�GRV�FDVDV�PiV��XQD�GH�HOODV�GH�XQ�WUDEDMDGRU�HVSRUiGLFR��FDVL�VLQ�QDGD��OD�RWUD�



ELHQ� DFRQGLFLRQDGD�� /D� QRFKH� IXH� OOXYLRVD� \� IUtD�� /RV� LQIRUPHV� GLFHQ� TXH� %DUFKHOyQ� HVWi� D�
PHGLR�GtD�GH�FDPLQR��SHUR��VHJ~Q�ORV�FDPSHVLQRV�TXH�YLQLHURQ�SRU�OD�VHQGD��HVWi�PX\�PDOD��
HO� GXHxR� GH� FDVD� QR� GLFH� ORV� PLVPR� \� DVHJXUD� TXH� VH� DUUHJOD� IiFLOPHQWH�� /RV� FDPSHVLQRV�
YLHQHQ�D�YHU�DO�GH�OD�RWUD�FDVD�\�IXHURQ�GHWHQLGRV�SRU�VRVSHFKRVRV���
�
(Q�HO�FDPLQR�WXYH�XQD�FRQYHUVDFLyQ�FRQ�QXHVWUD�WURSD��DKRUD�LQWHJUDGD�SRU����KRPEUHV��&LWp�
HQWUH� ORV�KRPEUHV�HMHPSORV�XQR�PiV��HO�&KLQR��H[SOLTXp� OD�VLJQLILFDFLyQ�GH�ODV�SpUGLGDV�\�OD�
SpUGLGD�SHUVRQDO�TXH�VLJQLILFy�SDUD�Pt�OD�PXHUWH�GH�7XPD�D�TXLHQ�FRQVLGHUDED�FDVL�FRPR�D�XQ�
KLMR�� &ULWLTXp� OD� IDOWD� GH� DXWRGLVFLSOLQD� \� OD� OHQWLWXG� HQ� OD� PDUFKD� \� SURPHWt� GDU� DOJXQDV�
QRFLRQHV�PiV�SDUD�TXH�QR�QRV�VXFHGD�HQ�ODV�HPERVFDGDV�OR�TXH�SDVy�DKRUD��SpUGLGDV�LQ~WLOHV�
GH�YLGD�SRU�LQFXPSOLU�QRUPDV��
�
�����&RWXGD��TXH�SDGHFH�GH�ERFLR���1��GHO�(���
�
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�
(O�YLHMR�/XFDV�GLR�DOJXQDV�LQIRUPDFLRQHV�VREUH�VXV�YHFLQRV��GH�OR�TXH�VH�GHVSUHQGH�TXH�\D�HO�
(MpUFLWR�DQGXYR�KDFLHQGR�VX�SUHSDUDFLyQ�SRU�DTXt��8QR�GH�HOORV��$QGXOIR�'tD]��HV�HO�VHFUHWDULR�
JHQHUDO� GHO� VLQGLFDWR� FDPSHVLQR� GH� OD� ]RQD�� VLQGLFDGR� FRPR� EDUULHQWLVWD�� RWUR� HV� XQ� YLHMR�
KDEODGRU� DO� TXH� VH� GHMy� VDOLU� HQ� UD]yQ� GH� HVWDU� SDUDOtWLFR� \� RWUR� HV� XQ� FREDUGH� TXH� SXHGH�
KDEODU��VHJ~Q�VXV�FROHJDV��SDUD�QR�EXVFDUVH�FRPSOLFDFLRQHV��(O�YLHMR�SURPHWLy�DFRPSDxDUQRV�
\ D\XGDUQRV�D�DEULU�HO�FDPLQR�D�%DUFKHOyQ��ORV�GRV�FDPSHVLQRV�QRV�VHJXLUiQ��3DVDPRV�HO�GtD�
HQ�GHVFDQVR�\D�TXH�IXH�OOXYLRVR�\�GHVDSDFLEOH��
�
(Q� HO� SODQR� SROtWLFR�� OR�PiV� LPSRUWDQWH� HV� OD�GHFODUDFLyQ�RILFLDO� GH�2YDQGR�GH�TXH�\R�HVWR\�
DTXt�� $GHPiV�� GLMR� TXH� HO� (MpUFLWR� VH� HVWDED� HQIUHQWDQGR� D� JXHUULOOHURV� SHUIHFWDPHQWH�
HQWUHQDGRV�TXH�LQFOXVR�FRQWDED�FRQ�FRPDQGDQWHV�YLHWFRQV�TXH�KDEtDQ�GHUURWDGR�D�ORV�PHMRUHV�
UHJLPLHQWRV�QRUWHDPHULFDQRV��6H�EDVD�HQ�ODV�GHFODUDFLRQHV�GH�'HEUD\�TXH��SDUHFH��KDEOy�PiV�
GH� OR�QHFHVDULR�DXQTXH�QR�SRGHPRV�VDEHU�TXp� LPSOLFDFLRQHV� WLHQH�HVWR��QL�FXiOHV� IXHURQ� ODV�
FLUFXQVWDQFLDV�HQ�TXH�GLMR� OR�TXH�KD\D�GLFKR��6H�UXPRUD�WDPELpQ�TXH�HO�/RUR�IXH�DVHVLQDGR��
0H�DWULEX\HURQ�VHU�HO� LQVSLUDGRU�GHO�SODQ�GH� LQVXUUHFFLyQ�HQ� ODV�PLQDV��FRRUGLQDGR�FRQ�HO�GH�
fDQFDKXD]X�� /D� FRVD� VH� SRQH� OLQGD�� GHQWUR� GH� DOJ~Q� WLHPSR� GHMDUp� GH� VHU� ³)HUQDQGR�
VDFDPXHODV´��
�



6H� UHFLELy� XQ� PHQVDMH� GH� &XED� HQ� TXH� H[SOLFDQ� HO� SRFR� GHVDUUROOR� DOFDQ]DGR� SRU� OD�
RUJDQL]DFLyQ�JXHUULOOHUD�HQ�HO�3HU~��GRQGH�DSHQDV�WLHQHQ�DUPDV�\�KRPEUHV��SHUR�KDQ�JDVWDGR�
XQ�GLQHUDO�\�KDEODQ�GH�XQD�VXSXHVWD�RUJDQL]DFLyQ�JXHUULOOHUD�HQWUH�3D]�(VWHQVRUR��XQ�&RURQHO�
6HRDQH� \� XQ� WDO� 5XEpQ� -XOLR�� ULFDFKR� PRYLPLHQWLVWD� GH� OD� ]RQD� GH� 3DQGR�� VHUtDQ� HQ�
*XD\DUDPHULQ��(V�HO�>�����@�
�

$QiOLVLV�GHO�PHV�
�
/RV�SXQWRV�QHJDWLYRV�VRQ��OD�LPSRVLELOLGDG�GH�KDFHU�FRQWDFWR�FRQ�-RDTXtQ�\�OD�SpUGLGD�JUDGXDO�
GH� KRPEUHV�� FDGD� XQR� GH� ORV� FXDOHV� FRQVWLWX\H� XQD� GHUURWD� JUDYH�� DXQTXH� HO� (MpUFLWR� QR� OR�
VHSD��+HPRV�WHQLGR�GRV�SHTXHxRV�FRPEDWHV�HQ�HO�PHV��RFDVLRQiQGROH�DO�(MpUFLWR���PXHUWRV�\�
� KHULGRV��D�JXLDUVH�SRU�VXV�SURSLDV�LQIRUPDFLRQHV���
�
/DV�FDUDFWHUtVWLFDV�PiV�LPSRUWDQWHV�VRQ��
�
���6LJXH�OD�IDOWD�WRWDO�GH�FRQWDFWRV��OR�TXH�QRV�UHGXFH�DKRUD�D�ORV����KRPEUHV�TXH�VRPRV��FRQ�
3RPER�KHULGR�\�OD�PRYLOLGDG�UHGXFLGD��
�
���6LJXH�VLQWLpQGRVH�OD�IDOWD�GH�LQFRUSRUDFLyQ�FDPSHVLQD��(V�XQ�FtUFXOR�YLFLRVR��SDUD�ORJUDU�HVD�
LQFRUSRUDFLyQ�QHFHVLWDPRV�HMHUFHU�QXHVWUD�DFFLyQ�SHUPDQHQWH�HQ�XQ�WHUULWRULR�SREODGR�\�SDUD�
HOOR�QHFHVLWDPRV�PiV�KRPEUHV��
�
���/D�OH\HQGD�GH�OD�JXHUULOOD�FUHFH�FRPR�HVSXPD��\D�VRPRV�ORV�VXSHUKRPEUHV�LQYHQFLEOHV��
�
���/D�IDOWD�GH�FRQWDFWR�VH�H[WLHQGH�DO�SDUWLGR��DXQTXH�KHPRV�KHFKR�XQD�WHQWDWLYD�D�WUDYpV�GH�
3DXOLQR�TXH�SXHGH�GDU�UHVXOWDGR��
�
���'HEUD\�VLJXH�VLHQGR�QRWLFLD�SHUR�DKRUD�HVWi�UHODFLRQDGR�FRQ�PL�FDVR��DSDUHFLHQGR�\R�FRPR�
MHIH� GH� HVWH�PRYLPLHQWR�� 9HUHPRV� HO� UHVXOWDGR�GH�HVWH�SDVR�GHO� JRELHUQR�\� VL� HV�SRVLWLYR�R�
QHJDWLYR�SDUD�QRVRWURV��
�
���/D�PRUDO�GH�OD�JXHUULOOD�VLJXH�ILUPH�\�VX�GHFLVLyQ�GH�OXFKD�DXPHQWD��7RGRV�ORV�FXEDQRV�VRQ�
HMHPSOR�HQ�HO�FRPEDWH�\�VyOR�KD\�GRV�R�WUHV�EROLYLDQRV�IORMRV��
�



���(O�(MpUFLWR�VLJXH�QXOR�HQ�VX�WDUHD�PLOLWDU��SHUR�HVWi�KDFLHQGR�XQ�WUDEDMR�FDPSHVLQR�TXH�QR�
GHEHPRV�GHVFXLGDU��SXHV�WUDQVIRUPD�HQ�FKLYDWRV�D�WRGRV�ORV�PLHPEURV�GH�XQD�FRPXQLGDG��\D�
VHD�SRU�PLHGR�R�SRU�HQJDxRV�VREUH�QXHVWURV�ILQHV��
�
���/D�PDVDFUH�HQ�ODV�PLQDV�DFODUD�PXFKR�HO�SDQRUDPD�SDUD�QRVRWURV�\��VL�OD�SURFODPD�SXHGH�
GLIXQGLUVH��VHUi�XQ�JUDQ�IDFWRU�GH�HVFODUHFLPLHQWR���
�
1XHVWUD� WDUHD�PiV�XUJHQWH�HV� UHVWDEOHFHU�HO�FRQWDFWR�FRQ� OD�3D]�\�UHDEDVWHFHUQRV�GH�HTXLSR�
PLOLWDU� \�PpGLFR� \� ORJUDU� OD� LQFRUSRUDFLyQ�GH�XQRV��������KRPEUHV�GH� OD� FLXGDG��DXQTXH� OD�
FLIUD�GH�ORV�FRPEDWLHQWHV�VH�UHGX]FD�HQ�OD�DFFLyQ�D�XQRV��������
�

-8/,2������
�

-8/,2����
�
6LQ�TXH�HO�GtD�GHVSHMDUD�FRPSOHWDPHQWH��VDOLPRV�HQ�GLUHFFLyQ�GH�%DUFKHOyQ��%DUFHORQD�HQ�HO�
PDSD��(O�YLHMR�/XFDV�QRV�GLR�XQD�PDQLWR�HQ�HO�DUUHJOR�GHO�FDPLQR�SHUR��FRQ�WRGR��pVWH�TXHGy�
EDVWDQWH� DEUXSWR� \� UHVEDODGL]R�� /D� YDQJXDUGLD� VDOLy� SRU� OD�PDxDQD� \� QRVRWURV� D�PHGLRGtD��
LQYLUWLHQGR� WRGD� OD� WDUGH� HQ� EDMDU� \� VXELU� OD� TXHEUDGD�� 'HELPRV� TXHGDUQRV� D� GRUPLU� HQ� HO�
SULPHU�FKDFR��VHSDUDGRV�GH�OD�YDQJXDUGLD�TXH�VLJXLy�DGHODQWH��(UDQ���QLxRV�GH�DSHOOLGR�<pSH]��
VXPDPHQWH�WtPLGRV��
�
%DUULHQWRV�WXYR�XQD�FRQIHUHQFLD�GH�SUHQVD�HQ�OD�TXH�DGPLWLy�PL�SUHVHQFLD�SHUR�YDWLFLQy�TXH�HQ�
SRFRV� GtDV� TXHGDUtD� OLTXLGDGR�� +DEOy� OD� KDELWXDO� UHWDKtOD� GH� VDQGHFHV�� OODPiQGRQRV� UDWDV� \�
YtERUDV�\�UHLWHUy�VX�SURSyVLWR�GH�FDVWLJDU�D�'HEUD\��K��������
�
5HWXYLPRV�D�XQ�FDPSHVLQR� OODPDGR�$QGUpV�&RFD��TXH�HQFRQWUDPRV�HQ�HO�FDPLQR�\� OOHYDPRV�
FRQ�QRVRWURV�D�ORV�RWURV�GRV��5RTXH�\�VX�KLMR�3HGUR��
�

-8/,2���
�
3RU� OD�PDxDQD�QRV�XQLPRV�D� OD�YDQJXDUGLD�TXH�KDEtD�DFDPSDGR�HQ� OR�DOWR��HQ�FDVD�GH�'RQ�
1LFRPHGHV�$UWHDJD�� GRQGH� KD\�XQ�QDUDQMDO� \�QRV� YHQGLHURQ� FLJDUURV�� /D� FDVD�SULQFLSDO� HVWi�



DEDMR�� HQ� HO� UtR� GH� OD� 3LRMHUD� \� DOOt� IXLPRV�� FRPLHQGR� RStSDUDPHQWH�� (O� UtR� 3LRMHUD� FRUUH�
HQFDxRQDGR� FRPSOHWDPHQWH� \� SRU� pO� VyOR� VH� SXHGH� WUDQVLWDU� D� SLH� KDFLD� DEDMR�� UXPER� D� OD�
$QJRVWXUD�� OD� VDOLGD� HV� KDFLD� OD� MXQWD�� RWUR� SXQWR� VREUH� HO�PLVPR� UtR�� SHUR� DWUDYHVDQGR� OD�
ORPD��EDVWDQWH�DOWD��(V�LPSRUWDQWH�SRU�FRQVWLWXLU�XQ�FUXFH�GH�FDPLQRV��(VWH�OXJDU�HVWi�D�VyOR�
���� PV�� \� HV� PXFKR� PiV� WHPSODGR�� DTXt� VH� FDPELD� OD� JDUUDSDWLOOD� SRU� HO� PDULJ�\�� (VWi�
IRUPDGR�HO� FDVHUtR�SRU� OD�YLYLHQGD�GH�$UWHDJD�\�GH�YDULRV�KLMRV�� WLHQHQ�XQ�FDIHWDOLWR�DGRQGH�
YLHQHQ�D�WUDEDMDU�D�SDUWLGR�JHQWH�GH�GLVWLQWRV�SXQWRV�FHUFDQRV��$KRUD�KD\�XQRV���SHRQHV�GH�OD�
]RQD�GH�6DQ�-XDQ��
�
/D� SLHUQD� GH� 3RPER� QR� HYROXFLRQD� FRQ� VXILFLHQWH� UDSLGH]� GHELGR�� SUREDEOHPHQWH�� D� ORV�
LQWHUPLQDEOHV�YLDMHV�D�FDEDOOR�SHUR�QR�WLHQH�FRPSOLFDFLRQHV�QL�VH�WHPHQ�\D��
�

-8/,2���
�
6HJXLPRV� DOOt� WRGR� HO� GtD�� WUDWDQGR� GH� GDUOH� PD\RU� GHVFDQVR� D� OD� SLHUQD� GH� 3RPER�� /DV�
FRPSUDV�VH�HVWiQ�KDFLHQGR�D�SUHFLRV�DOWRV�\�HVWR�KDFH�TXH�ORV�FDPSHVLQRV�PH]FOHQ�HO�PLHGR�
FRQ�HO�LQWHUpV�\�QRV�FRQVLJDQ�ODV�FRVDV��6DTXp�XQDV�IRWRV�TXH�PH�YDOLHURQ�HO�LQWHUpV�GH�WRGRV�
HOORV��YHUHPRV�FyPR�ODV�UHYHODPRV��ODV�DPSOLDPRV�\�VH�ODV�KDFHPRV�OOHJDU����SUREOHPDV��8Q�
DYLyQ�SDVy�SRU�OD�WDUGH�\�SRU�OD�QRFKH�DOJXLHQ�KDEOy�GHO�SHOLJUR�GH�ORV�ERPEDUGHRV�QRFWXUQRV�\�
WRGR�HO�PXQGR�VDOtD�SRU�OD�QRFKH��FXDQGR�OR�DWDMDPRV��H[SOLFiQGROHV�TXH�QR�KDEtD�SHOLJUR��0L�
DVPD�VLJXH�GDQGR�JXHUUD��
�

-8/,2���
�
6DOLPRV� WHPSUDQR� UXPER�D�3HxD�&RORUDGD�� FUX]DQGR�XQD�]RQD�KDELWDGD�TXH�QRV� UHFLEtD�FRQ�
WHUURU��$O�DWDUGHFHU� OOHJDPRV�DO�$OWR�GH�3DOHUPR��������PV���H� LQLFLDPRV� OD�EDMDGD�KDFLD�HVH�
SXQWR�� GRQGH� KD\� XQD� SHTXHxD� SXOSHUtD� HQ� OD� TXH� FRPSUDPRV� SRU� ODV� GXGDV�� <D� GH� QRFKH�
GHVHPERFDPRV�HQ�OD�FDUUHWHUD�GRQGH�VyOR�KD\�XQD�FDVLWD�GH�XQD�YLHMD�YLXGD��/D�YDQJXDUGLD�QR�
HVWXYR�PX\�IHOL]�HQ�OD�WRPD�GH�OD�PLVPD�SRU�LQGHFLVLRQHV��(O�SODQ�HUD�WRPDU�XQ�YHKtFXOR�TXH�
YLQLHUD�GH�6XPDLSDWD��DYHULJXDU� ODV�FRQGLFLRQHV�UHLQDQWHV�\�SDUWLU�KDFLD�DOOt�FRQ�HO�FRQGXFWRU�
GHO�YHKtFXOR��WRPDU�HO�',&��FRPSUDU�HQ�OD�IDUPDFLD��VDTXHDU�HO�KRVSLWDO��FRPSUDU�DOJXQD�ODWHUtD�
\ JRORVLQDV�\�UHWRUQDU��
�



6H�FDPELy�HO�SODQ�SRUTXH�QR�YHQtDQ�YHKtFXORV�GH�6XPDLSDWD�\�VH�WXYLHURQ�QRWLFLDV�GH�TXH�QR�
HVWDEDQ� GHWHQLHQGR� YHKtFXORV� HQ� HVD� ORFDOLGDG�� HV� GHFLU�� OD� EDUUHUD� HVWDED� DOWD�� )XHURQ�
FRPLVLRQDGRV�SDUD�OD�DFFLyQ�5LFDUGR��&RFR��3DFKR��$QLFHWR��-XOLR�\�&KLQR��3DUDURQ�XQ�FDPLyQ�
TXH� YHQtD� GH� 6DQWD� &UX]�� VLQ� QRYHGDG�� SHUR� GHWUiV� YHQtD� RWUR� TXH� SDUy� SRU� VROLGDULGDG� \�
WDPELpQ� KXER� TXH� GHWHQHUOR�� DOOt� FRPHQ]y� HO� WLUD� \� DIORMD� FRQ� XQD� VHxRUD� TXH� YLDMD� HQ� HO�
FDPLyQ�\�QR�TXHUtD�EDMDU�D�VX�KLMD��XQ�WHUFHU�FDPLyQ�SDUy�D�YHU�TXp�SDVDED�\�\D�VH�REVWUX\y�
HO� FDPLQR�� SDUDQGR� XQ� FXDUWR�� DQWH� OD� LQGHFLVLyQ� GH� OD� JHQWH�� 6H� DUUHJODURQ� ODV� FRVDV� \�
TXHGDURQ� ORV� �� YHKtFXORV� D� XQ� FRVWDGR� \� XQ� FKRIHU� KDEODED� GH� GHVFDQVR� FXDQGR� OH�
SUHJXQWDEDQ��/D�JHQWH�VDOLy�HQ�XQ�FDPLyQ��OOHJy�D�6XPDLSDWD��FDSWXUy�GRV�FDUDELQHURV�OXHJR�
DO�WHQLHQWH�9DFDIORU��MHIH�GHO�SXHVWR�\�DO�VDUJHQWR�OR�KLFLHURQ�GHFLU�OD�FRQWUDVHxD�\�WRPDURQ�HQ�
DFFLyQ�UHOiPSDJR�HO�SXHVWR�FRQ����VROGDGRV��WUDV�XQD�EUHYH�HVFDUDPX]D�FRQ�FUXFH�GH�GLVSDURV�
FRQ�XQ�VROGDGR�TXH�VH�UHVLVWLy��6H�ORJUDURQ�FDSWXUDU���PDXVHUV�\���=�%����\�VXELHURQ�ORV����
SUHVRV�� GHMiQGRORV� GHVQXGRV� D� �� NP��GH�6XPDLSDWD�� (Q�HO� RUGHQ�GH� ORV� DEDVWHFLPLHQWRV�� OD�
DFFLyQ�IXH�XQ�IUDFDVR��HO�&KLQR�VH�GHMy�PDQJRQHDU�SRU�3DFKR�\�-XOLR�\�QR�VH�FRPSUy�QDGD�GH�
SURYHFKR� \� HQ� ODV� PHGLFLQDV�� QLQJXQD� GH� ODV� QHFHVDULDV� SDUD� Pt�� DXQTXH� Vt� ODV� PiV�
LPSUHVFLQGLEOHV� SDUD� OD� JXHUULOOD�� /D� DFFLyQ� VH� UHDOL]y� DQWH� WRGR� HO� SXHEOR� \� OD�PXOWLWXG� GH�
YLDMHURV��GH�PDQHUD�TXH�VH�UHJDUi�FRPR�SyOYRUD��$�ODV���\D�HVWiEDPRV�FDPLQDQGR�GH�YXHOWD�
FRQ�HO�ERWtQ��
�

-8/,2���
�
&DPLQDPRV� VLQ� GHVFDQVR� KDVWD� OOHJDU� D� XQ� FDPSR� GH� FDxD� GRQGH� XQ� KRPEUH� QRV� KDEtD�
UHFLELGR�ELHQ�OD�YH]�DQWHULRU��D�XQD�OHJXD�GH�OD�FDVD�GH�5DPyQ��(O�PLHGR�VLJXH�HQWURQL]DGR�HQ�
OD� JHQWH�� HO� KRPEUH� QRV� YHQGLy� XQ� SXHUFR� \� IXH� DPDEOH�� SHUR� QRV� SUHYLQR� TXH� KDEtD� ����
KRPEUHV� HQ� ORV�$MRV� \�TXH� VX�KHUPDQR�DFDEDED�GH�YHQLU�GH�6DQ� -XDQ�\�DQXQFLDED�TXH�DOOt�
KDEtD�����VROGDGRV��4XHUtD�VDFDUVH�XQDV�PXHODV�SHUR�SUHILULy�QR�KDFHUOR��(O�DVPD�PtD�HVWi�HQ�
DXPHQWR��
�

-8/,2���
�
&DPLQDPRV�GHVGH�OD�FDVD�GH�OD�FDxD�KDVWD�HO�UtR�3LRMHUD��FRQ�SUHFDXFLRQHV��SHUR�WRGR�HVWDED�
OLPSLR�\�QR�KDEtD�QL�UXPRUHV�GH�VROGDGRV�\� OD�JHQWH�TXH�YHQtD�GH�6DQ�-XDQ�QHJDED�TXH�DOOt�
KXELHUD�VROGDGRV��3DUHFH�TXH� IXH�XQD� WUHWD�GHO�KRPEUH�SDUD�TXH�QRV� IXpUDPRV��&DPLQDPRV�



XQDV�GRV�OHJXDV�SRU�HO�UtR�KDVWD�HO�3LUD\�\�GH�DOOt�XQD�OHJXD�KDVWD�OD�FXHYD��D�GRQGH�OOHJDPRV�
DQRFKHFLHQGR��(VWDPRV�FHUFD�GHO�)LOR��
�
0H�LQ\HFWp�YDULDV�YHFHV�SDUD�SRGHU�VHJXLU�XVDQGR�DO�ILQDO�XQD�VROXFLyQ�GH�DGUHQDOLQD�DO�������
SUHSDUDGD� SDUD� FROLULR�� 6L� 3DXOLQR� QR� KD� FXPSOLGR� VX� PLVLyQ�� WHQGUHPRV� TXH� UHWRUQDU� DO�
fDFDKXDVR�D�EXVFDU�PHGLFDPHQWRV�SDUD�PL�DVPD��
�
(O�HMpUFLWR�GLR�HO�SDUWH�GH�OD�DFFLyQ��UHFRQRFLHQGR�XQ�PXHUWR�TXH�VH�GHEH�KDEHU�SURGXFLGR�HQ�
HO�WLURWHR��5LFDUGR��&RFR�\�3DFKR�WRPDURQ�HO�FXDUWHOLWR��
�

-8/,2���
�
$O�VDOLU��SHUGLPRV�HO�FDPLQR�\�SDVDPRV�OD�PDxDQD�EXVFiQGROR��$�PHGLRGtD�VHJXLPRV�XQR�QR�
PX\�FODUR�TXH�QRV�OOHYy�D�OD�PD\RU�DOWXUD�DOFDQ]DGD�KDVWD�DKRUD�������PV���SRFR�GHVSXpV�VH�
OOHJy�D�XQD�WDSHUD�GRQGH�KLFLPRV�QRFKH��1R�KD\�VHJXULGDG�VREUH�HO�FDPLQR�DO�)LOR��/D�UDGLR�GLR�
OD�QRWLFLD�GH�XQ�DFXHUGR�GH����SXQWRV�HQWUH�ORV�WUDEDMDGRUHV�GH�&DWDYL�\�6LJOR�;;�\�OD�(PSUHVD�
&RPLERO��FRQVWLWX\H�XQD�GHUURWD�WRWDO�GH�ORV�WUDEDMDGRUHV��
�

-8/,2����
�
6DOLPRV�WDUGH��SRUTXH�VH�KDEtD�SHUGLGR�XQ�FDEDOOR��TXH�DSDUHFLy�OXHJR��3DVDPRV�SRU�OD�DOWXUD�
Pi[LPD�������PV���SRU�XQ�FDPLQR�SRFR�WUDQVLWDGR��$�ODV�������VH�OOHJy�D�XQD�WDSHUD�GRQGH�
GHFLGLPRV� SHUQRFWDU�� SHUR� OD� VRUSUHVD� GHVDJUDGDEOH� IXH� TXH� VH� DFDEDEDQ� ORV� FDPLQRV�� 6H�
PDQGy�H[SORUDFLyQ�D�XQDV�VHQGDV�GHVHFKDGDV��SHUR�QR�FRQGXFHQ�D�QLQJ~Q� ODGR��(QIUHQWH�VH�
YHQ�XQRV�FKDFRV�TXH�SRGtDQ�VHU�HO�)LOR��
�
/D�UDGLR�GLR�OD�QRWLFLD�GH�XQ�FKRTXH�FRQ�JXHUULOOHURV�HQ�OD�]RQD�GH�(O�'RUDGR��TXH�QR�ILJXUD�HQ�
HO�PDSD�\�HV�XELFDGR�HQWUH�6XPDLSDWD�\�5tR�*UDQGH��UHFRQRFHQ�XQ�KHULGR�\�QRV�DWULEX\HQ�GRV�
PXHUWRV��
�
'H�RWUR�ODGR�� ODV�GHFODUDFLRQHV�GH�'HEUD\�\�HO�3HODGR�QR�VRQ�EXHQDV��VREUH�WRGR��KDQ�KHFKR�
XQD�FRQIHVLyQ�GHO�SURSyVLWR�LQWHUFRQWLQHQWDO�GH�OD�JXHUULOOD��FRVD�TXH�QR�WHQtDQ�TXH�KDFHU��
�



-8/,2����
�
$O�UHWRUQDU��HQ�XQ�GtD�OOXYLRVR�\�GH�EUXPD�LQWHQVD��SHUGLPRV�WRGRV�ORV�FDPLQRV��TXHGDQGR��HQ�
GHILQLWLYD�� VHSDUDGRV� GH� OD� YDQJXDUGLD� TXH� EDMy� UHDEULHQGR� XQD� YLHMD� VHQGD�� 0DWDPRV� XQ�
WHUQHUR��
�

-8/,2����
�
7RGR�HO�GtD�OR�SDVDPRV�HVSHUDQGR�QRWLFLDV�GH�0LJXHO��SHUR�VyOR�DO�DQRFKHFHU�OOHJy�-XOLR�FRQ�OD�
QRWLFLD�GH�TXH�VH�KDEtD�EDMDGR�D�XQ�DUUR\R�TXH�FRUUtD�HQ�GLUHFFLyQ�VXU��4XHGDPRV�HQ�HO�PLVPR�
OXJDU��(O�DVPD�PH�GLR�XQD�WiQJDQD�UHJXODUFLWD���
�
$KRUD�OD�UDGLR�WUDH�RWUD�QRWLFLD�TXH�SDUHFH�YHUtGLFD�HQ�VX�SDUWH�PiV�LPSRUWDQWH��KDEOD�GH�XQ�
FRPEDWH�HQ�HO�,TXLUD��FRQ�XQ�PXHUWR�GH�SDUWH�QXHVWUD��FX\R�FDGiYHU�OOHYDURQ�D�/DJXQLOODV��/D�
HXIRULD�VREUH�HO�FDGiYHU�LQGLFD�TXH�DOJR�GH�YHUGDG�KD\�HQ�HO�FDVR��
�

-8/,2����
�
3RU� OD� PDxDQD� EDMDPRV� XQD� ORPD� HPSLQDGD� \� UHVEDODGL]D�� GDGR� OR� PDOR� GHO� WLHPSR��
HQFRQWUDQGR�D�0LJXHO� D� ODV��������+DEtD�PDQGDGR�D�&DPED�\�3DFKR�D�H[SORUDU�XQ�VHQGHUR�
TXH�DSDUWDED�GHO�TXH�VHJXtD�HO�FXUVR�GHO�DUUR\R�\�YROYLHURQ�XQD�KRUD�GHVSXpV�FRQ�OD�QRWLFLD�GH�
TXH� VH� YHtDQ� FKDFRV� \� FDVDV� \� KDEtDQ� HVWDGR� HQ� XQR� DEDQGRQDGR�� 1RV� WUDVODGDPRV� DOOt� \�
OXHJR��VLJXLHQGR�HO�FXUVR�GH�XQ�DUUR\LWR��OOHJDPRV�KDVWD�OD�SULPHUD�FDVD��GRQGH�SHUQRFWDPRV��
(O�GXHxR�GH�FDVD�OOHJy�PiV�WDUGH�\�QRV�LQIRUPy�TXH�XQD�PXMHU��OD�PDGUH�GHO�FRUUHJLGRU��QRV�
KDEtD�YLVWR�\�\D�GHEtD�KDEHU�LQIRUPDGR�D�ORV�VROGDGRV�TXH�HVWiQ�HQ�HO�SURSLR�UDQFKR�GHO�)LOR��D�
XQD�OHJXD�GH�DTXt��6H�PDQWXYR�SRVWD�WRGD�OD�QRFKH��
�

-8/,2�����
�
7UDV� XQD� QRFKH� GH� FRQWLQXR� FKLOFKHR� ����� FRQWLQXy� DVt� WRGR� HO� GtD�� SHUR� D� ODV� ��� VDOLPRV�
OOHYDQGR�GRV�SUiFWLFRV��3DEOR��FXxDGR�GHO�DOFDOGH��\�$XUHOLR�0DQFLOOD��HO�KRPEUH�GH�OD�SULPHUD�



FDVD��4XHGDURQ�OORUDQGR�ODV�PXMHUHV��/OHJDPRV�D�XQ�SXQWR�GRQGH�VH�ELIXUFDQ�ORV�FDPLQRV��XQR�
OOHYD�D�)ORULGD�\�0RURFR��HO�RWUR�D�3DPSD��/RV�JXtDV�SURSXVLHURQ�VHJXLU�HO�GH�3DPSD��GH�GRQGH�
VH�SRGtD�WRPDU�XQD�WURFKD�UHFLHQWHPHQWH�DELHUWD�KDVWD�HO�0RVTXHUD�\�VH�DFHSWy��SHUR�FXDQGR�
KDEtDPRV�FDPLQDGR�XQRV�����PV��DSDUHFLHURQ�XQ�VROGDGLWR�\�XQ�FDPSHVLQR�FRQ�XQD�FDUJD�GH�
KDULQD�HQ�XQ�FDEDOOR�\�XQ�PHQVDMH�SDUD�HO�VXEWHQLHQWH�GHO�)LOR�GH�VX�FROHJD�GH�3DPSD��GRQGH�
KD\� ��� JXDUGLDV�� 'HFLGLPRV� FDPELDU� HO� UXPER� \� QRV� LQWHUQDPRV� SRU� HO� FDPLQR� D� )ORULGD��
KDFLHQGR�FDPSDPHQWR�DO�SRFR�UDWR��
�
(O�35$�\�HO�36%�VH�UHWLUDQ�GHO�IUHQWH�GH�OD�UHYROXFLyQ�\�ORV�FDPSHVLQRV�DGYLHUWHQ�D�%DUULHQWRV�
VREUH�XQD�DOLDQ]D�FRQ�)DODQJH��(O�JRELHUQR�VH�GHVLQWHJUD�UiSLGDPHQWH��/iVWLPD�QR�WHQHU�����
KRPEUHV�PiV�HQ�HVWH�PRPHQWR���
�
�����&KLOFKHR��OOXYLD�ILQD��1��GHO�(����
�

-8/,2����
�
&DPLQDPRV�EDVWDQWH�SRFR�GHELGR�D�OR�PDOR�GHO�FDPLQR��DEDQGRQDGR�GHVGH�KDFH�PXFKRV�DxRV��
3RU�FRQVHMRV�GH�$XUHOLR��PDWDPRV�XQD�YDFD�GHO�FRUUHJLGRU��FRPLHQGR�RStSDUDPHQWH��(O�DVPD�
PH�KD�DEDQGRQDGR�XQ�SRFR��
�
%DUULHQWRV�DQXQFLy�OD�RSHUDFLyQ�&LQWLD��SDUD�OLTXLGDUQRV�HQ�SRFDV�KRUDV��
�

-8/,2����
�
,QLFLDPRV� OD� PDUFKD� PX\� OHQWDPHQWH�� GHELGR� DO� LQWHQVR� WUDEDMR� GH� FKDSHD� \� ORV� DQLPDOHV�
VXIULHURQ�PXFKR�GDGR� OR�PDOR�GHO�FDPLQR��SHUR� OOHJDPRV�VLQ�PD\RUHV� LQFLGHQWHV�DO� ILQ�GH� OD�
MRUQDGD�� D� XQ� FDxDGyQ� GRQGH� HV� LPSRVLEOH� VHJXLU� FRQ� ORV� FDEDOORV� FDUJDGRV�� 0LJXHO� \� ��
KRPEUHV�GH�OD�YDQJXDUGLD�VLJXLHURQ�DGHODQWH�\�GXUPLHURQ�DSDUWH��
�
1R�KXER�QRWLFLDV�GLJQDV�GH�LPSRUWDQFLD�SRU�UDGLR��3DVDPRV�XQD�DOWXUD�GH�������PV��FHUFD�GHO�
FHUUR�'XUiQ�TXH�TXHGy�D�QXHVWUD�L]TXLHUGD��
�



-8/,2����
�
6HJXLPRV�FDPLQDQGR� OHQWDPHQWH��GHELGR�D�OR�SHUGLGR�GHO�FDPLQR��7HQtDPRV�OD�HVSHUDQ]D�GH�
OOHJDU�D�XQ�QDUDQMDO�TXH�KDEtD�LQGLFDGR�HO�JXtD��SHUR�DO�KDFHUOR�QRV�HQFRQWUDPRV�FRQ�ODV�PDWDV�
VHFDV��+D\�XQD�SR]D�TXH�QRV� VLUYLy�SDUD�DFDPSDU��1R�KLFLPRV�PiV�GH���KRUDV�HIHFWLYDV�GH�
FDPLQR��0L�DVPD�HVWi�PXFKR�PHMRU��3DUHFH�TXH�HPSDWDUHPRV�FRQ�HO�FDPLQR�TXH�XVDPRV�SDUD�
OOHJDU�D�3LUD\��(VWDPRV�DO�ODGR�GHO�'XUiQ��K�������PV��
�

-8/,2����
�
$ OD�KRUD�GH�FDPLQR��HO�JXtD�SHUGLy�OD�UXWD�\�PDQLIHVWy�QR�FRQRFHU�PiV��$O�ILQ�VH�HQFRQWUy�XQD�
VHQGD� YLHMD� \�� PLHQWUDV� VH� DEUtD�� 0LJXHO� OD� VLJXLy�� URPSLHQGR� PRQWH�� \� OOHJy� DO� FUXFH� GHO�
FDPLQR�DO�3LUD\��/OHJDQGR�D�XQ�DUUR\LWR�GRQGH�DFDPSDPRV��VH�OLEHUy�D�ORV���FDPSHVLQRV�\�HO�
VROGDGLWR��OXHJR�GH�OHHUOHV�OD�FDUWLOOD��&RFR�VDOLy�FRQ�3DEOLWR�\�3DFKR�SDUD�LQYHVWLJDU�VL�3DXOLQR�
GHMy� DOJR� HQ� HO� KXHFR�� GHEHQ�YROYHU�PDxDQD�D� OD�QRFKH� VL� WRGRV� ORV� FiOFXORV� VDOHQ�ELHQ�� (O�
VROGDGLWR�GLFH�TXH�YD�D�GHVHUWDU��K�������PV��
�

-8/,2����
�
+LFLPRV� HO� FRUWR� WUD\HFWR� KDVWD� HO� DQWLJXR� FDPSDPHQWR� \� DOOt� TXHGDPRV�� FRQ� JXDUGLD�
UHIRU]DGD��D� OD�HVSHUD�GH�&RFR��HO�TXH� OOHJy�GHVSXpV�GH� ODV�������KRUDV�DQXQFLDQGR�TXH�DOOt�
WRGR�HVWi�VLQ�QRYHGDG��HO�IXVLO�HQ�VX�OXJDU�\�QR�KD\�KXHOODV�GH�3DXOLQR��(Q�FDPELR�KD\�PXFKDV�
KXHOODV�GHO�SDVR�GH�XQD�WURSD�TXH�KD�GHMDGR�VXV�VHxDOHV�WDPELpQ�HQ�OD�SDUWH�GHO�FDPLQR�HQ�
TXH�HVWDPRV��
�
/DV�QRWLFLDV�SROtWLFDV�VRQ�GH�XQD�WUHPHQGD�FULVLV�TXH�QR�VH�YH�HQ�TXp�YD�D�SDUDU��3RU�OR�SURQWR��
ORV� VLQGLFDWRV� DJUtFRODV� GH� &RFKDEDPED� KDQ� IRUPDGR� XQ� SDUWLGR� SROtWLFR� ³GH� LQVSLUDFLyQ�
FULVWLDQD´� TXH� DSR\D� D� %DUULHQWRV� \� pVWH� SLGH� TXH� OR� ³GHMHQ� JREHUQDU� �� DxRV´�� HV� FDVL� XQD�
LPSORUDFLyQ��6LOHV�6DOLQDV�DPHQD]D�D�OD�RSRVLFLyQ�FRQ�TXH�OD�VXELGD�QXHVWUD�DO�SRGHU�OH�FRVWDUi�
OD� FDEH]D�D� WRGRV�\� OODPD�D� OD�XQLGDG�QDFLRQDO��GHFODUDQGR�DO�SDtV�HQ�SLH�GH�JXHUUD��3DUHFH�
LPSORUDQWH�SRU�XQ�ODGR�\�GHPDJyJLFR�SRU�RWUR��WDO�YH]�VH�SUHSDUD�D�XQD�VXVWLWXFLyQ��
�



-8/,2����
�
&DPLQDPRV�FRQ�SUHFDXFLyQ�KDVWD�OOHJDU�D�ODV�GRV�FDVLWDV�SULPHUDV�GRQGH�VH�HQFRQWUy�D�XQR�GH�
ORV�PXFKDFKRV� 3DQLDJXD� \� DO� \HUQR� GH� 3DXOLQR�� 'H� pVWH� QR� VDEtDQ� QDGD� HOORV�� VDOYR� TXH� HO�
HMpUFLWR� OR� EXVFDED� SRU� KDEHUQRV� JXLDGR�� /DV� KXHOODV� FRUUHVSRQGHQ� D� XQ� JUXSR� GH� ����
KRPEUHV�TXH�SDVDURQ�XQD�VHPDQD�GHVSXpV�TXH�QRVRWURV�\�VLJXLHURQ�KDVWD�)ORULGD��3DUHFH�TXH�
HO�HMpUFLWR�VXIULy���PXHUWRV�\���KHULGRV�HQ�OD�HPERVFDGD��6H�PDQGy�D�&RFR��FRQ�&DPED��/HyQ�
\ -XOLR� D� H[SORUDU� )ORULGD� \� FRPSUDU� OR� TXH� VH� HQFRQWUDUD� DOOt�� 9ROYLy� D� ODV� �� FRQ� DOJXQRV�
YtYHUHV�\�XQ�WDO�0HOJDU��GXHxR�GH�GRV�GH�QXHVWURV�FDEDOORV�TXH�VH�RIUHFtD�D�FXDOTXLHU�VHUYLFLR�\�
WHQtD� XQD� LQIRUPDFLyQ� GHWDOODGD� \� SRFR� IDQWDVLRVD�� GH� OR� TXH� VH� H[WUDH� OR� VLJXLHQWH�� �� GtDV�
GHVSXpV�GH�QXHVWUD�SDUWLGD�IXH�GHVFXELHUWR�HO�FDGiYHU�GH�7XPD��FRPLGR�SRU�ORV�DQLPDOHV��HO�
HMpUFLWR�VyOR�DYDQ]y�DO�GtD�VLJXLHQWH�GHO�FRPEDWH��OXHJR�GH�OD�DSDULFLyQ�GHO�WHQLHQWH�GHVQXGR��
OD�DFFLyQ�GH�6XPDLSDWD�VH�FRQRFH�FRQ�SHORV�\�VHxDOHV�\�DJUHJDGRV�\�HV�PRWLYR�GH�EXUOD�GH�ORV�
FDPSHVLQRV�� HQFRQWUDURQ� OD� SLSD� GH� 7XPD� \� DOJXQRV� HQVHUHV� UHJDGRV�� XQ� PD\RU� OODPDGR�
6RSHUQD�SDUHFtD�VHU�PHGLR�VLPSDWL]DQWH�R�DGPLUDGRU�QXHVWUR��HO�HMpUFLWR�OOHJy�KDVWD�OD�FDVD�GH�
&RFR��GRQGH�PXULHUD�7XPD�\�GH�DOOt�SDVy�D�7HMHUtD��UHWRUQDQGR�D�)ORULGD��&RFR�SHQVDED�XWLOL]DU�
DO�KRPEUH�HQ�OOHYDU�XQD�FDUWD��SHUR�PH�SDUHFLy�PiV�SUXGHQWH�SUREDUOR�SULPHUR�HQYLiQGROR�D�
FRPSUDU� DOJXQRV� PHGLFDPHQWRV�� (VWH� 0HOJDU� QRV� KDEOy� GH� XQ� JUXSR� TXH� YLHQH� KDFLD� DTXt��
GRQGH�KD\�XQD�PXMHU��\�TXH�OR�VXSR�SRU�FDUWD�GHO�FRUUHJLGRU�GH�5tR�*UDQGH�DO�GH�HVWH�SXQWR��
FRPR� HO� KRPEUH� HVWi� HQ� HO� FDPLQR� D� )ORULGD� PDQGDPRV� D� ,QWL�� &RFR� \� -XOLR� D� TXH� OR�
HQWUHYLVWDUDQ��1HJy�WHQHU�QRWLFLDV�GH�RWUR�JUXSR�SHUR�FRQILUPy��HQ�JHQHUDO��ODV�GHFODUDFLRQHV�
GHO�RWUR��3DVDPRV�XQD�QRFKH�SHUUD�SRU�HO�DJXD��/D�UDGLR�GLR�OD�QRWLFLD�GH�OD�LGHQWLILFDFLyQ�GHO�
FDGiYHU�GHO� JXHUULOOHUR�PXHUWR� \�TXH�VHUtD�0RLVpV�*XHYDUD��SHUR�2YDQGR��HQ�FRQIHUHQFLD�GH�
SUHQVD�� IXH�PX\� FDXWR� DO� UHVSHFWR� \� FDUJy� OD� LGHQWLILFDFLyQ� VREUH� HO� 0LQLVWHULR� GHO� ,QWHULRU��
&DEH� OD�SRVLELOLGDG�GH�TXH� VHD� WRGR�XQD� IDUVD�R� LQYHQWDGD� OD� VXSXHVWD� LGHQWLILFDFLyQ��K�����
PV��
�

-8/,2����
�
3DVDPRV�HO�GtD�HQ�FDOPD��6H�KDEOy�FRQ�HO�YLHMR�&RFR�VREUH�OD�YDFD�TXH�QRV�KDEtD�YHQGLGR�VLQ�
VHU� GH� pO�� \� OXHJR� GLMR� TXH� QR� VH� OD� KDEtDQ� SDJDGR�� SHUR� QHJy� HQIiWLFDPHQWH� HO� KHFKR�� OR�
HPSOD]DPRV�D�TXH�SDJDUD��
�



3RU� OD� QRFKH� IXLPRV� D� 7HMHUtD�� FRPSUDQGR� XQ� SXHUFR� JUDQGH� \� FKDQNDND� ����� $TXHOOD� JHQWH�
UHFLELy�PX\�ELHQ�D�,QWL��%HQLJQR�\�$QLFHWR�TXH�VRQ�ORV�TXH�IXHURQ��
�
�����&KDQNDND��HVSHFLH�GH�UDVSDGXUD��1��GHO�(���
�

-8/,2����
�
6DOLPRV�WHPSUDQR��FRQ�DEXQGDQWH�FDUJD�HQ�KRPEURV�\�DQLPDOHV�\�OD�LQWHQFLyQ�GH�GHVSLVWDU�D�
WRGR� HO� PXQGR� VREUH� OD� UHDOLGDG� GH� QXHVWUD� SUHVHQFLD�� 'HMDPRV� HO� FDPLQR� TXH� FRQGXFH� D�
0RURFR� \� WRPDPRV� HO� GH� OD� ODJXQD�� $� XQR� R� GRV� NLOyPHWURV� DO� VXU�� 'HVJUDFLDGDPHQWH��
LJQRUiEDPRV�HO� UHVWR�\�GHELPRV�PDQGDU�H[SORUDGRUHV��HQ�HO� LQWHUtQ��0DQFLOOD�\�HO�PXFKDFKR�
3DQLDJXD�DSDUHFLHURQ�SRU�OD�ODJXQD�FDPSHDQGR�JDQDGR��)XHURQ�DSHUFLELGRV�GH�QR�GHFLU�QDGD�
SHUR�\D�OD�FRVD�HV�PX\�GLVWLQWD��&DPLQDPRV�XQ�SDU�GH�KRUDV�GXUPLHQGR�D�OD�YHUD�GH�XQ�DUUR\R�
TXH�WLHQH�XQD�VHQGD�KDFLD�HO�VXUHVWH��VLJXLHQGR�VX�FXUVR�\�RWUDV�PHQRV�PDUFDGDV�DO�VXU��
/D�UDGLR�WUDH�OD�QRWLFLD�GH�TXH�OD�PXMHU�GH�%XVWRV��3HODR��FRQILUPD�TXH�PH�YLR�DTXt��SHUR�GLFH�
TXH�YLQR�FRQ�RWUDV�LQWHQFLRQHV��K�����PV��
�

-8/,2����
�
3HUPDQHFLPRV� HQ� HO� PLVPR� FDPSDPHQWR� PLHQWUDV� VH� PDQGDEDQ� H[SORUDFLRQHV� SRU� ORV� GRV�
FDPLQRV�SRVLEOHV��8QR�GH�HOORV�FRQGXFH�DO�5tR�6HFR��HQ�XQ�SXQWR�HQ�TXH�\D�HO�3LUD\�OH�GD�VXV�
DJXDV�\�WRGDYtD�QR�ODV�DEVRUEH�OD�DUHQD��HV�GHFLU��HQWUH�OD�HPERVFDGD�TXH�SXVLPRV�\�)ORULGD��
HO� RWUR� FRQGXFH� D� XQD� WDSHUD� D� XQDV� ���� KRUDV� GH� FDPLQR� \�� VHJ~Q� 0LJXHO�� TXH� KL]R� OD�
H[SORUDFLyQ��GH�DOOt�HV�SRVLEOH�VDOLU�DO�5RVLWD��0DxDQD�WRPDUHPRV�HVH�FDPLQR��TXH�SXHGH�VHU�
XQR�GH�0HOJDU��VHJ~Q�ORV�FXHQWRV�KHFKRV�SRU�pVWH�D�&RFR�\�-XOLR��
�

-8/,2����
�
&DPLQDPRV�XQDV���KRUDV�VLJXLHQGR�OD�VHQGD�H[SORUDGD�� OD�TXH�QRV�KL]R�WUDVSRQHU�DOWXUDV�GH�
������PV���DFDPSDQGR�D�����PV���D�OD�RULOOD�GH�XQ�DUUR\R��$TXt�VH�DFDEDQ�ORV�FDPLQRV�\�HO�GtD�
GH�PDxDQD� tQWHJUR�GHEH�GHGLFDUVH�D� OD�E~VTXHGD�GH� OD�PHMRU� VDOLGD��$TXt�KD\�XQD�VHULH�GH�
FKDFRV� HQ� SURGXFFLyQ� TXH� LQGLFDQ� VX� UHODFLyQ� FRQ� )ORULGD�� SRGUtD� VHU� HO� OXJDU� OODPDGR�



&DQDORQHV�� (VWDPRV� WUDWDQGR� GH� GHVFLIUDU� XQ� ODUJR� PHQVDMH� GH� 0DQLOD�� 5D~O� KDEOy� D� OD�
SURPRFLyQ� GH� RILFLDOHV� GH� OD� (VFXHOD� 0i[LPR� *yPH]� \�� HQWUH� RWUDV� FRVDV�� UHIXWy� ODV�
FDOLILFDFLRQHV�GH�ORV�FKHFRV�VREUH�HO�DUWtFXOR�GH�ORV�9LHWQDP��/RV�DPLJRV�PH�OODPDQ�XQ�QXHYR�
%DNXQLQ��\�VH�ODPHQWDQ�GH�OD�VDQJUH�GHUUDPDGD�\�GH�OD�TXH�VH�GHUUDPDUtD�HQ�FDVR�GH���y���
9LHWQDPV��
�

-8/,2����
�
3DVDPRV�HO�GtD�HQ�UHSRVR��PDQGDQGR���SDUHMDV�D�H[SORUDU�GLYHUVRV�SXQWRV��&RFR��%HQLJQR�\�
0LJXHO�IXHURQ�ORV�HQFDUJDGRV�GH�KDFHUOR��&RFR�\�%HQLJQR�GHVHPERFDURQ�DO�PLVPR�OXJDU�\�GH�
DOOt�VH�SXHGH�WRPDU�HO�FDPLQR�D�0RURFR��
�
0LJXHO�LQIRUPy�TXH�HO�DUUR\R�VDOH��FRQ�WRGD�VHJXULGDG��DO�5RVLWD�\�TXH�VH�SXHGH�FDPLQDU�SRU�pO�
DXQTXH�KDFLHQGR�FDPLQR�D�EDVH�GH�PDFKHWH��
�
6H� LQIRUPD�GH�GRV�DFFLRQHV��XQD�HQ�7DSHUDV�\�RWUD�HQ�6DQ�-XDQ�GHO�3RWUHUR��TXH�QR�SXHGHQ�
KDEHU� VLGR� KHFKDV� SRU� HO� PLVPR� JUXSR� \� VXUJH� OD� LQFyJQLWD� VREUH� VX� H[LVWHQFLD� UHDO� R� OD�
YHUDFLGDG�GH�ORV�KHFKRV��
�

-8/,2����
�
%HQLJQR��&DPED�\�8UEDQR�IXHURQ�FRPLVLRQDGRV�SDUD�KDFHU�XQ�FDPLQR�SRU�HO�DUUR\R��KX\pQGROH�
D 0RURFR�� HO� UHVWR� GHO� SHUVRQDO� TXHGy� HQ� HO� FDPSDPHQWR� \� HO� FHQWUR� KL]R� XQD� HPERVFDGD�
DWUiV��6LQ�QRYHGDG��
�
/DV�QRWLFLDV�GH�OD�DFFLyQ�GH�6DQ�-XDQ�GHO�3RWUHUR�IXHURQ�GLIXQGLGDV�SRU�ODV�UDGLRV�H[WUDQMHUDV�
FRQ�SHORV�\�VHxDOHV��FDSWXUD�GH����VROGDGRV�\�XQ�FRURQHO��GHVSRMR�\�OLEHUWDG��QXHVWUD�WpFQLFD��
(VH�SXQWR�HVWi�DO�RWUR�ODGR�GHO�FDPLQR�FDUUHWHUR��&RFKDEDPED�6DQWD�&UX]��3RU�OD�QRFKH�GL�XQD�
SHTXHxD�FKDUOD�VREUH�HO�VLJQLILFDGR�GHO����GH�-XOLR��UHEHOLyQ�FRQWUD�ODV�ROLJDUTXtDV�\�FRQWUD�ORV�
GRJPDV�UHYROXFLRQDULRV��)LGHO�OH�GLR�VX�SHTXHxD�PHQFLyQ�D�%ROLYLD��
�

-8/,2����



7HQtDPRV� WRGR� OLVWR� SDUD� VDOLU� \� OD� JHQWH� GH� OD� HPERVFDGD� KDEtD� UHFLELGR� RUGHQ� GH� KDFHUOR�
DXWRPiWLFDPHQWH� D� ODV� ���� FXDQGR� OOHJy� :LOO\�� IDOWDQGR� SRFRV� PLQXWRV� SDUD� HVD� KRUD��
DQXQFLDQGR�TXH�HVWDED�HO�HMpUFLWR��IXHURQ�SDUD�DOOi�HO�PLVPR�:LOOL��5LFDUGR��,QWL��&KLQR��/HyQ��
(XVWDTXLR�� ORV�TXH�MXQWR�FRQ�$QWRQLR��$UWXUR�\�&KDSDFR�KLFLHURQ�OD�DFFLyQ��(VWD�VH�GHVDUUROOy�
DVt����VROGDGRV�DSDUHFLHURQ�HQ�OD�FUHVWD��FDPLQDURQ�KDFLD�HO�VXU��VLJXLHQGR�XQ�FDPLQLWR�YLHMR�\�
UHWRUQDURQ��WLUDQGR�DOJXQRV�PRUWHUD]RV��KDFLHQGR�VHxDV�FRQ�XQ�WUDSR��(Q�DOJ~Q�PRPHQWR�VH�
HVFXFKy�HO�OODPDGR�D�XQ�WDO�0HOJDU��TXH�SRGUtD�VHU�HO�GH�)ORULGD��/XHJR�GH�GHVFDQVDU�XQ�UDWR����
VROGDGLWRV�HPSUHQGLHURQ�OD�PDUFKD�KDFLD�OD�HPERVFDGD��6yOR�FD\HURQ�HQ�HOOD����SXHV�HO�UHVWR�
YHQtD�XQ�SRFR�UHSRVDGR��KD\���PXHUWRV�VHJXURV�\�HO�FXDUWR�SUREDEOH��SHUR�GH�WRGDV�PDQHUDV��
KHULGR�� 1RV� UHWLUDPRV� VLQ� TXLWDUOH� DUPDV� \� HTXLSR� SRU� OR� GLItFLO� TXH� VH� KDFtD� HO� UHVFDWH� \�
VDOLPRV� DUUR\R� DEDMR�� /XHJR� GH� OD� FRQIOXHQFLD� FRQ� RWUR� FDxRQFLWR� VH� KL]R� XQD� QXHYD�
HPERVFDGD��ORV�FDEDOORV�DYDQ]DURQ�KDVWD�GRQGH�OOHJD�HO�FDPLQR���
�
(O�DVPD�PH�WUDWy�GXUR�\�VH�YDQ�DFDEDQGR�ORV�PtVHURV�FDOPDQWHV��K�����PV��
�

-8/,2����
�
6H�PDQGy�D�&RFR��FRQ�3DFKR��5D~O�\�$QLFHWR�D�FXEULU�OD�GHVHPERFDGXUD�GHO�UtR�TXH�SHQVDPRV�
HV�HO�6XVSLUR��6H�FDPLQy�SRFR��DEULHQGR�FDPLQR�SRU�XQ�FDxyQ�EDVWDQWH�FHUUDGR��$FDPSDPRV�
VHSDUDGRV�GH�OD�YDQJXDUGLD��SXHV�0LJXHO�DYDQ]y�GHPDVLDGR�SDUD�OD�SRVLELOLGDG�GH�ORV�FDEDOORV�
TXH�VH�KXQGHQ�HQ�OD�DUHQD�R�VXIUHQ�SRU�ODV�SLHGUDV��K�����PV��
�

-8/,2����
�
6HJXLPRV�FDPLQDQGR�SRU�XQ�FDxyQ�TXH�EDMD�KDFLD�HO�VXU�FRQ�EXHQRV�UHIXJLRV�D�ORV�FRVWDGRV�
HQ� ]RQD� GH� EDVWDQWH� DJXD�� $� ODV� ��� DSUR[LPDGDPHQWH� QRV� HQFRQWUDPRV� FRQ� 3DEOLWR�� TXLHQ�
DYLVy�TXH�HVWiEDPRV�HQ�OD�GHVHPERFDGXUD�GHO�6XVSLUR�VLQ�QRYHGDG��FUHt�SRU�XQ�PRPHQWR�TXH�
HVH�FDxyQ�QR�HUD�HO�GHO�6XVSLUR��SRU�OD�PDQWHQLGD�GLUHFFLyQ�VXU��SHUR�HQ�OD�~OWLPD�YXHOWD��YLUy�
DO�RHVWH�\�GHVHPERFy�HQ�HO�5RVLWD���
�
$ ODV�������DSUR[LPDGDPHQWH� OOHJy� OD� UHWDJXDUGLD�\�GHFLGt�VHJXLU�YLDMH�SDUD�DOHMDUQRV�GH� OD�
GHVHPERFDGXUD�SHUR�QR�PH�DQLPp�D�H[LJLU�HO�HVIXHU]R�QHFHVDULR�SDUD�OOHJDU�PiV�DOOi�GHO�FKDFR�



GH� 3DXOLQR� H� KLFLPRV� FDPSDPHQWR� D� RULOODV� GHO� FDPLQR�� D� XQD� KRUD� GH� PDUFKD� GH� OD�
GHVHPERFDGXUD� GHO� 6XVSLUR�� 3RU� OD� QRFKH� GL� OD� SDODEUD� DO� &KLQR� SDUD� TXH� VH� UHILULHUD� D� OD�
LQGHSHQGHQFLD�GH�VX�SDWULD��HO����GH�MXOLR��\�OXHJR�H[SOLTXp�SRU�TXp�HVWH�FDPSDPHQWR�HVWDED�
PDO�VLWXDGR��GDQGR�OD�RUGHQ�GH�OHYDQWDUVH�D�ODV���\�SDUWLU�D�WRPDU�HO�FKDFR�GH�3DXOLQR��
�
5DGLR�+DEDQD�LQIRUPy�GH�XQD�HPERVFDGD�HQ�OD�TXH�FD\HURQ�DOJXQRV�HIHFWLYRV�GHO�HMpUFLWR��TXH�
IXHURQ�UHVFDWDGRV�HQ�KHOLFySWHUR��SHUR�QR�VH�R\y�ELHQ��
�

-8/,2����
�
(O�DVPD�PH�DSXUy�EDVWDQWH�\�HVWXYH�WRGD�OD�QRFKH�GHVSLHUWR��$�ODV�������FXDQGR�0RUR�HVWDED�
KDFLHQGR�HO�FDIp��DYLVy�TXH�YHtD�XQD�OLQWHUQD�FUX]DQGR�HO�UtR��0LJXHO��TXH�HVWDED�GHVSLHUWR�SRU�
KDFHU� FDPLQR� GH� SRVWD�� \� 0RUR� IXHURQ� D� GHWHQHU� D� ORV� FDPLQDQWHV�� 'HVGH� OD� FRFLQD� Rt� HO�
GLiORJR�DVt��2LJD��¢TXLpQ�HV"�
�
'HVWDFDPHQWR�7ULQLGDG��$OOt�PLVPR� OD�EDODFHUD��(QVHJXLGD�0LJXHO� WUDtD�XQ�0���\�XQD�FDQDQD�
GH�XQ�KHULGR�\�OD�QRWLFLD�GH�TXH�HUDQ����KRPEUHV�HQ�FDPLQR�KDFLD�$EDSy�\�HQ�0RURFR�KDEtD�
�����6H�OHV�KLFLHURQ�RWUDV�EDMDV�QR�PX\�ELHQ�SUHFLVDGDV�HQ�OD�FRQIXVLyQ�UHLQDQWH��/RV�FDEDOORV�
WDUGDURQ�PXFKR� HQ� VHU� FDUJDGRV�\� HO�1HJUR� VH�SHUGLy� FRQ�HO� KDFKD�\�XQ�PRUWHUR�TXH� VH� OH�
KDEtD�RFXSDGR�DO�HQHPLJR��<D�HUDQ�FHUFD�GH�ODV���\�WRGDYtD�VH�SHUGLy�PiV�WLHPSR�SRUTXH�VH�
FD\HURQ�DOJXQDV�FDUJDV��5HVXOWDGR� ILQDO� IXH�TXH�\D�HQ� ORV�~OWLPRV�FUXFHV�HVWiEDPRV�EDMR�HO�
IXHJR�GH�ORV�VROGDGLWRV�TXLHQHV�VH�HQYDOHQWRQDURQ��/D�KHUPDQD�GH�3DXOLQR�HVWDED�HQ�VX�FKDFR�
\ FRQ�JUDQ�WUDQTXLOLGDG��QRV�UHFLELy��LQIRUPDQGR�TXH�WRGRV�ORV�KRPEUHV�GH�0RURFR�KDEtDQ�VLGR�
DSUHVDGRV�\�HVWDEDQ�HQ�OD�3D]��
�
$SXUp� D� OD� JHQWH� \� SDVp� FRQ� 3RPER�� QXHYDPHQWH� EDMR� HO� IXHJR�� HO� FDxyQ� GHO� UtR� GRQGH� VH�
DFDED� HO� FDPLQR� \� SRU� HQGH�� VH� SXHGH� RUJDQL]DU� OD� UHVLVWHQFLD��0DQGp�D�0LJXHO� FRQ�&RFR�\�
-XOLR� D� TXH� WRPDUDQ� OD� GHODQWHUD�PLHQWUDV� \R� HVSROHDED� OD� FDEDOOHUtD�� &XEULHQGR� OD� UHWLUDGD�
TXHGDEDQ� �� KRPEUHV� GH� OD� YDQJXDUGLD�� �� GH� OD� UHWDJXDUGLD� \� 5LFDUGR�� TXH� VH� UH]DJy� SDUD�
UHIRU]DU�OD�GHIHQVD��%HQLJQR��FRQ�'DUtR��3DEOR�\�&DPED��HVWDED�HQ�OD�PDUJHQ�GHUHFKD��HO�UHVWR�
YHQtD�SRU�OD�L]TXLHUGD��$FDEDED�GH�GDU�OD�RUGHQ�GH�GHVFDQVR��HQ�OD�SULPHUD�SRVLFLyQ�DFHSWDEOH��
FXDQGR� OOHJy� &DPED� FRQ� OD� QRWLFLD� GH� TXH� KDEtDQ� FDtGR� 5LFDUGR� \� $QLFHWR�� FUX]DQGR� HO� UtR��
HQYLp� D� 8UEDQR� FRQ� HO� fDWR� \� /HyQ� FRQ� GRV� FDEDOORV� \� PDQGp� D� EXVFDU� D� 0LJXHO� \� -XOLR��
GHMDQGR� D� &RFR� GH� SRVWD� KDFLD� DGHODQWH�� (VWRV� SDVDURQ� VLQ� UHFLELU� LQVWUXFFLRQHV� PtDV� \�� D�



SRFR��&DPED�GH�QXHYR�FRQ�OD�QRWLFLD�GH�TXH�ORV�KDEtDQ�VRUSUHQGLGR�MXQWR�FRQ�0LJXHO�\�-XOLR�
TXH� KDEtDQ� DYDQ]DGR� PXFKR� ORV� VROGDGRV� \� TXH� DTXpO� KDEtD� UHWURFHGLGR� \� HVSHUDED�
LQVWUXFFLRQHV��/H�UHHQYLp�DO�&DPED�PiV�(XVWDTXLR�\�TXHGDPRV�VyOR�,QWL��3RPER��&KLQR�\�\R��
$ ODV� ���PDQGp� D� EXVFDU� D� 0LJXHO� GHMDQGR� D� -XOLR� GH� SRVWD� DGHODQWDGD� \�PH� UHWLUp� FRQ� HO�
JUXSR� GH� KRPEUHV� \� ORV� FDEDOORV�� &XDQGR� OOHJDED� D� OD� DOWXUD� GH� OD� SRVWD� GH� &RFR�� QRV�
DOFDQ]DURQ� FRQ� OD� QRWLFLD� GH� TXH� KDEtDQ� DSDUHFLGR� WRGRV� ORV� VREUHYLYLHQWHV�� 5D~O� HVWDED�
PXHUWR� \� 5LFDUGR� \� 3DFKR� KHULGRV�� /DV� FRVDV� VXFHGLHURQ� DVt�� 5LFDUGR� \� $QLFHWR� FUX]DURQ�
LPSUXGHQWHPHQWH�SRU�HO� OLPSLR�H�KLULHURQ�DO�SULPHUR��$QWRQLR�RUJDQL]y�XQD� OtQHD�GH� IXHJR�\�
HQWUH� $UWXUR�� $QLFHWR� \� 3DFKR� OR� UHVFDWDURQ�� SHUR� KLULHURQ� D� 3DFKR� \�PDWDURQ� D�5D~O� GH� XQ�
EDOD]R�HQ� OD�ERFD�� /D� UHWLUDGD� VH�KL]R�GLILFXOWRVDPHQWH�� DUUDVWUDQGR�D� ORV�GRV�KHULGRV�\� FRQ�
SRFD�FRODERUDFLyQ�GH�:LOOL�\�&KDSDFR��VREUH�WRGR�GH�HVWH�~OWLPR��/XHJR�VH�OH�MXQWDURQ�8UEDQR�
\ VX�JUXSR�FRQ�ORV�FDEDOORV�\�%HQLJQR�FRQ�VX�JHQWH��GHMDQGR�GHVJXDUQHFLGD�OD�RWUD�DOD�SRU�OD�
TXH�DYDQ]DURQ�VRUSUHQGLHQGR�D�0LJXHO��7UDV�XQD�SHQRVD�PDUFKD�SRU�HO�PRQWH��VDOLHURQ�DO�UtR�\�
VH�QRV�XQLHURQ��3DFKR�YHQtD�D� FDEDOOR��SHUR�5LFDUGR�QR�SRGtD�PRQWDU�\�KXER�TXH� WUDHUOR�HQ�
KDPDFD��(QYLp�D�0LJXHO��FRQ�3DEOLWR��'DUtR��&RFR�\�$QLFHWR�D�TXH� WRPDUD� OD�GHVHPERFDGXUD�
GHO� SULPHU� DUUR\R�� HQ� OD� PDUJHQ� GHUHFKD�� PLHQWUDV� QRVRWURV� FXUiEDPRV� ORV� KHULGRV�� 3DFKR�
WLHQH�XQD�KHULGD�VXSHUILFLDO�TXH�OH�DWUDYLHVD�ODV�QDOJDV�\�OD�SLHO�GH�ORV�WHVWtFXORV��SHUR�5LFDUGR�
HVWDED�PX\�JUDYH�\�HO�~OWLPR�SODVPD�VH�KDEtD�SHUGLGR�HQ�OD�PRFKLOD�GH�:LOOL��$�ODV����PXULy�
5LFDUGR� \� OR� HQWHUUDPRV� FHUFD� GHO� UtR�� HQ� XQ� OXJDU� ELHQ� RFXOWR�� SDUD�TXH�QR� OR� ORFDOLFHQ� ORV�
JXDUGLDV��
�

-8/,2����
�
$ ODV���VDOLPRV�SRU�HO�UtR�\��OXHJR�GH�FUX]DU�XQ�DWDMR��QRV�ODUJDPRV�UtR�DEDMR�VLQ�GHMDU�KXHOODV��
OOHJDQGR�SRU�OD�PDxDQD�DO�DUUR\R�GRQGH�HVWDED�HPERVFDGR�0LJXHO�TXH�QR�KDEtD�HQWHQGLGR�OD�
RUGHQ� \� GHMy� KXHOODV�� &DPLQDPRV� UtR� DUULED� XQRV� �� NLOyPHWURV� \� QRV� PHWLPRV� DO� PRQWH��
ERUUDQGR�KXHOODV�GH�QXHVWUR�SDVR�\�DFDPSDQGR�FHUFD�GH�XQ�DIOXHQWH�GHO�DUUR\R��3RU�OD�QRFKH�
H[SOLTXp� ORV�HUURUHV�GH� OD�DFFLyQ�����0DO�VLWXDGR�HO�FDPSDPHQWR�����PDO�XVR�GHO� WLHPSR�� OR�
TXH�OHV�SHUPLWLy�WLURWHDUQRV�����H[FHVR�GH�FRQILDQ]D�TXH�KDFH�FDHU�D�5LFDUGR�\�OXHJR�D�5D~O�HQ�
HO�UHVFDWH�����IDOWD�GH�GHFLVLyQ�SDUD�VDOYDU�WRGD�OD�LPSHGLPHQWD��6H�SLHUGHQ����PRFKLODV�FRQ�
PHGLFDPHQWRV��SULVPiWLFRV�\�DOJXQRV�~WLOHV�FRQIOLFWLYRV��FRPR�OD�JUDEDGRUD�HQ�TXH�VH�FRSLDQ�
ORV�PHQVDMHV�GH�0DQLOD��HO�OLEUR�GH�'HEUD\�DQRWDGR�SRU�Pt�\�XQ�OLEUR�GH�7URWVN\��VLQ�FRQWDU�HO�
FDXGDO� SROtWLFR� TXH� VLJQLILFD� SDUD� HO� JRELHUQR� HVD� FDSWXUD� \� OD� FRQILDQ]D� TXH� OH� GD� D� ORV�
VROGDGRV�� &DOFXODPRV� XQRV� �� PXHUWRV� \� KDVWD� �� KHULGRV� GH� HOORV�� SHUR� KD\� GRV� QRWLFLDV�



FRQWUDGLFWRULDV�� XQD�� GHO� HMpUFLWR�� UHFRQRFLHQGR� ��PXHUWRV� \� �� KHULGRV� HO� GtD� ���� \� RWUD� GH�
&KLOH��KDEOD�GH���KHULGRV�\���PXHUWRV�GHO�����(O�(MpUFLWR�GD�GHVSXpV�RWUR�SDUWH�HQ�TXH�DQXQFLD�
OD�WRPD�GH�XQ�FDGiYHU�\�TXH�XQ�VXEWHQLHQWH�HVWi�IXHUD�GH�SHOLJUR��'H�QXHVWURV�PXHUWRV��5D~O�
QR�SXHGH�VHU�FDVL�FDWDORJDGR��GDGD�VX� LQWURVSHFFLyQ��HUD�SRFR�FRPEDWLYR�\�SRFR�WUDEDMDGRU��
SHUR�VH�OH�QRWDED�FRQVWDQWHPHQWH�LQWHUHVDGR�HQ�SUREOHPDV�SROtWLFRV��DXQTXH�QR�KDFtD�QXQFD�
SUHJXQWDV��5LFDUGR�HUD�HO�PiV�LQGLVFLSOLQDGR�GHO�JUXSR�FXEDQR�\�HO�TXH�PHQRV�GHFLVLyQ�WHQtD�
IUHQWH�DO�VDFULILFLR�FRWLGLDQR�SHUR�HUD�XQ�H[WUDRUGLQDULR�FRPEDWLHQWH�\�XQ�YLHMR�FRPSDxHUR�GH�
DYHQWXUDV�HQ�HO�SULPHU�IUDFDVR�GH�6HJXQGR��HQ�HO�&RQJR�\�DKRUD�DTXt��(V�RWUD�SpUGLGD�VHQVLEOH�
SRU�VX�FDOLGDG��6RPRV�����HQWUH�HOORV��GRV�KHULGRV��3DFKR�\�3RPER��\�\R��FRQ�HO�DVPD�D�WRGR�
YDSRU��
�

$QiOLVLV�GHO�PHV�
�
6H�PDQWLHQHQ� ORV�SXQWRV�QHJDWLYRV�GHO�PHV�DQWHULRU��D�VDEHU�� LPSRVLELOLGDG�GH�FRQWDFWR�FRQ�
-RDTXtQ� \� FRQ� HO� H[WHULRU� \� OD� SpUGLGD� GH� KRPEUHV�� DKRUD� VRPRV� ���� FRQ� �� EDOGDGRV��
LQFOX\pQGRPH�D�Pt��OR�TXH�GLVPLQX\H�OD�PRYLOLGDG��+HPRV�WHQLGR���HQFXHQWURV��LQFOX\HQGR�OD�
WRPD� GH� 6XPDLSDWD�� RFDVLRQiQGROH� DO� (MpUFLWR� XQRV� �� PXHUWRV� \� ��� KHULGRV�� FLIUDV�
DSUR[LPDGDV�GH�DFXHUGR�FRQ�SDUWHV�FRQIXVRV��1RVRWURV�SHUGLPRV�GRV�KRPEUHV�\�XQ�KHULGR��
�
/DV�FDUDFWHUtVWLFDV�PiV�LPSRUWDQWHV�VRQ��
�
���6LJXH�OD�IDOWD�WRWDO�GH�FRQWDFWR��
�
��� 6LJXH� VLQWLpQGRVH� OD� IDOWD� GH� LQFRUSRUDFLyQ� FDPSHVLQD� DXQTXH� KD\� DOJXQRV� VtQWRPDV�
DOHQWDGRUHV�HQ�OD�UHFHSFLyQ�TXH�QRV�KLFLHURQ�YLHMRV�FRQRFLGRV�FDPSHVLQRV��
�
���/D�OH\HQGD�GH�ODV�JXHUULOODV�DGTXLHUH�GLPHQVLRQHV�FRQWLQHQWDOHV��2QJDQtD�FLHUUD�IURQWHUDV�\�
HO�3HU~�WRPD�SUHFDXFLRQHV��
�
���)UDFDVy�OD�WHQWDWLYD�GH�FRQWDFWR�D�WUDYpV�GH�3DXOLQR��
�
���/D�PRUDO�\�H[SHULHQFLD�GH� OXFKD�GH� OD�JXHUULOOD�DXPHQWD�HQ�FDGD�FRPEDWH��TXHGDQ� IORMRV�
&DPED�\�&KDSDFR��
�



���(O�HMpUFLWR�VLJXH�VLQ�GDU�SLH�FRQ�EROD��SHUR�KD\�XQLGDGHV�TXH�SDUHFHQ�PiV�FRPEDWLYDV��
�
���/D�FULVLV�SROtWLFD�VH�DFHQW~D�HQ�HO�JRELHUQR��SHUR�((�88��HVWi�GDQGR�SHTXHxRV�FUpGLWRV�TXH�
VRQ�XQD�JUDQ�D\XGD�D�QLYHO�EROLYLDQR�FRQ�OR�TXH�DWHPSHUD�HO�GHVFRQWHQWR��
�
/DV� WDUHDV� PiV� XUJHQWHV� VRQ�� 5HVWDEOHFHU� ORV� FRQWDFWRV�� LQFRUSRUDU� FRPEDWLHQWHV� \� ORJUDU�
PHGLFLQDV��
�

$*2672������
�

$*2672���
�
'tD� WUDQTXLOR��0LJXHO�\�&DPED� LQLFLDURQ� OD� VHQGD�SHUR�DYDQ]DURQ�SRFR�PiV�GH�XQ�NLOyPHWUR�
GHELGR�D�ODV�GLILFXOWDGHV�GHO�WHUUHQR�\�OD�YHJHWDFLyQ��0DWDPRV�XQ�SRWUR�EHOODFR�TXH�QRV�GHEH�
GDU�FDUQH�SDUD�����GtDV��6H�KLFLHURQ�ODV�WULQFKHULWDV�SDUD�WHQGHU�XQD�HPERVFDGD�DO�(MpUFLWR�VL�
YLQLHUD�SRU�DTXt��/D�LGHD�HV�GHMDUORV�SDVDU�VL�YLQLHUDQ�PDxDQD�R�SDVDGR�\�QR�GHVFXEULHUDQ�HO�
FDPSDPHQWR�\�PHWHUOHV�EDOD�GHVSXpV��K�����PV��
�

$*2672���
�
/D� VHQGD�SDUHFH�KDEHU� DYDQ]DGR�ELHQ�JUDFLDV� D�%HQLJQR�\�3DEOR�TXH� OD� VLJXLHURQ�� 7DUGDURQ�
FDVL�GRV�KRUDV�HQ�OOHJDU�GH�YXHOWD�DO�FDPSDPHQWR�GHVGH�OD�SXQWD�GHO�FDPLQR��1R�GDQ�QRWLFLDV�
QXHVWUDV�SRU�OD�UDGLR��OXHJR�GH�DQXQFLDU�HO�WUDVODGR�GHO�FDGiYHU�GH�XQ�³DQWLVRFLDO´��(O�DVPD�PH�
VRQy�PX\�GXUR�\�\D�DJRWp�OD�~OWLPD�LQ\HFFLyQ�DQWLDVPiWLFD��QR�TXHGDQ�VLQR�WDEOHWDV�SDUD�XQRV�
���GtDV��
�

$*2672���
�
/R� GHO� FDPLQR� UHVXOWy� XQ� ILDVFR��0LJXHO� \� 8UEDQR� WDUGDURQ� ���PLQXWRV� HQ� UHJUHVDU� KR\�� VH�
DYDQ]D�PX\�OHQWDPHQWH��1R�KD\�QRWLFLDV��3DFKR�VH�UHFXSHUD�ELHQ��\R�HQ�FDPELR�HVWR\�PDO��HO�
GtD� \� OD� QRFKH� HVWXYLHURQ� GXURV� SDUD� Pt� \� QR� VH� YLVOXPEUD� VDOLGD� D� FRUWR� SOD]R�� 3UREp� OD�
LQ\HFFLyQ�HQGRYHQRVD�GH�QRYRFDtQD�VLQ�UHVXOWDGR��



$*2672���
�
/D�JHQWH�OOHJy�D�XQ�FDxyQ�TXH�WRPD�UXPER�VXURHVWH�\�SXHGH�VHU�TXH�GHVDJ�H�HQ�ORV�DUUR\RV�
TXH�YDQ�DO�5tR�*UDQGH��3DUD�PDxDQD�LUiQ�GRV�SDUHMDV�D�FKDSHDU�\�0LJXHO�VXELUi�SRU�HO�QXHVWUR�
D H[SORUDU�OR�TXH�SDUHFHQ�VHU�FKDFRV�YLHMRV��0L�DVPD�PHMRUy�DOJR��
�

$*2672���
�
%HQLJQR��&DPED��8UEDQR�\�/HyQ�VH� UHSDUWLHURQ�HQ�SDUHMDV�SDUD�DYDQ]DU�PiV��SHUR� IXHURQ�D�
GDU� D� XQ� DUUR\R� TXH� GHVDJXD� HQ� HO� 5RVLWD� \� KD\� VHJXLGR� D� FDPSR� WUDYLHVD�� 0LJXHO� IXH� D�
H[SORUDU�HO� FKDFR�SHUR�QR� OR�HQFRQWUy��6H�DFDEy� OD�FDUQH�GH�FDEDOOR��PDxDQD�WUDWDUHPRV�GH�
SHVFDU� \� SDVDGR� PDxDQD� VDFULILFDUHPRV� RWUR� ELFKR�� 0DxDQD� DYDQ]DUHPRV� KDVWD� OD� QXHYD�
DJXDGD��0L�DVPD�HVWXYR� LPSODFDEOH��D�SHVDU�GH�PL� UHSXJQDQFLD�D� OD�VHSDUDFLyQ��WHQGUp�TXH�
PDQGDU�XQ�JUXSR�SRU�GHODQWH��%HQLJQR�\�-XOLR�VH�RIUHFLHURQ�GH�YROXQWDULRV��IDOWD�H[DPLQDU�OD�
GLVSRVLFLyQ�GHO�fDWR��
�

$*2672���
�
6H�KL]R�HO�WUDVODGR�GH�FDPSDPHQWR��GHVJUDFLDGDPHQWH�QR�HUDQ���KRUDV�GH�FDPLQR�VLQR�XQD��OR�
TXH� LQGLFD� TXH� WRGDYtD� HVWDPRV� OHMRV�� %HQLJQR�� 8UEDQR�� &DPED� \� /HyQ� VLJXLHURQ�
PDFKHWHDQGR�� PLHQWUDV� 0LJXHO� \� $QLFHWR� VDOtDQ� D� H[SORUDU� HO� QXHYR� DUUR\R� KDVWD� VX�
FRQIOXHQFLD�FRQ�HO�5RVLWD��$�OD�QRFKH�QR�KDEtDQ�UHWRUQDGR�SRU�OR�TXH�VH�WRPDURQ�SUHFDXFLRQHV��
Pi[LPH� TXH� \R� KDEtD� RtGR� DOJR� DVt� FRPR� XQ� PRUWHUD]R� OHMDQR�� ,QWL�� &KDSDFR� \� OXHJR� \R��
GLMLPRV�DOJXQDV�SDODEUDV�UHIHUHQWHV�DO�GtD�GH�KR\��GH�OD�,QGHSHQGHQFLD�%ROLYLDQD��K������
�

$*2672���
�
$ ODV� ��� GH� OD�PDxDQD�KDEtD�GDGR�SRU�SHUGLGRV�D�0LJXHO� \�$QLFHWR�� KDELpQGROH� RUGHQDGR�D�
%HQLJQR� TXH� DYDQ]DUD� FRQ� PXFKDV� SUHFDXFLRQHV� KDVWD� OD� GHVHPERFDGXUD� HQ� HO� 5RVLWD� H�
LQYHVWLJDUD�XQ�SRFR�OD�GLUHFFLyQ�TXH�WRPDURQ��VL�HV�TXH�KDEtDQ�OOHJDGR�KDVWD�DOOt��6LQ�HPEDUJR�



D ODV����DSDUHFLHURQ�ORV�SHUGLGRV��TXH�VLPSOHPHQWH�HQFRQWUDURQ�GLILFXOWDGHV�HQ�HO�FDPLQR�\�VH�
OHV� KL]R� QRFKH� VLQ� OOHJDU� DO� 5RVLWD�� )XH� XQ� WUDJR� DPDUJR� HO� TXH� PH� KL]R� SDVDU� 0LJXHO��
3HUPDQHFLPRV�HQ�HO�PLVPR�VLWLR�SHUR�ORV�FKDSHDGRUHV�HQFRQWUDURQ�RWUR�DUUR\R�\�KDFLD�pO�QRV�
WUDVODGDUHPRV�PDxDQD��+R\�PXULy�$QVHOPR��HO�FDEDOOR�YLHMR�\�\D�QR�QRV�TXHGD�PiV�TXH�XQR�
GH� FDUJD��PL� DVPD� VLJXH� VLQ� YDULDQWHV�� SHUR� ODV�PHGLFLQDV� VH� DFDEDQ��0DxDQD� WRPDUp� XQD�
GHFLVLyQ�VREUH�HO�HQYtR�GH�XQ�JUXSR�DO�fDQFDKXD]X���
�
+R\�VH�FXPSOHQ���PHVHV�H[DFWRV�GH�OD�FRQVWLWXFLyQ�GH�OD�JXHUULOOD�FRQ�QXHVWUD�OOHJDGD��'H�ORV�
� SULPHURV��GRV�HVWiQ�PXHUWRV��XQR�GHVDSDUHFLGR�\�GRV�KHULGRV��\R�FRQ�DVPD�TXH�QR�Vp�FyPR�
FRUWDUOD��
�

$*2672���
�
&DPLQDPRV�DOJR�DVt�FRPR�XQD�KRUD�HIHFWLYD��TXH�SDUD�Pt� IXHURQ�GRV�SRU�HO�FDQVDQFLR�GH� OD�
\HJ�LWD�� HQ�XQD�GH�pVDV�� OH�PHWt� XQ� FXFKLOOD]R�HQ�HO� FXHOOR�DEULpQGROH�XQD�EXHQD�KHULGD��(O�
QXHYR�FDPSDPHQWR�GHEH�VHU�HO�~OWLPR�FRQ�DJXD�KDVWD�OD�OOHJDGD�DO�5RVLWD�R�DO�5tR�*UDQGH��ORV�
PDFKHWHURV� HVWiQ� D� ���PLQXWRV� GH� DTXt� ����� NPV���� 'HVLJQp� XQ� JUXSR� GH� �� KRPEUHV� SDUD�
FXPSOLU� OD�VLJXLHQWH�PLVLyQ��6DOHQ�PDxDQD�GH�DTXt��FDPLQDQGR�WRGR�HO�GtD��DO�GtD�VLJXLHQWH��
&DPED� UHWRUQD� FRQ� ODV� QRWLFLDV� GH� OR� TXH� KD\�� DO� RWUR� GtD�� UHWRUQDQ� 3DEOLWR� \�'DUtR� FRQ� ODV�
QRWLFLDV� GH� HVH� GtD�� ORV� �� UHVWDQWHV� VLJXHQ� KDVWD� OD� FDVD� GH� 9DUJDV� \� DOOt� UHWRUQDQ� &RFR� \�
$QLFHWR� FRQ� OD�QRWLFLD�GH� FyPR�HVWi� OD� FRVD��%HQLJQR�� -XOLR�\�HO�fDWR�VLJXHQ�HO�fDQFDKXD]X�
SDUD�EXVFDU�PHGLFLQDV�PtDV��'HEHQ� LU�FRQ�PXFKR�FXLGDGR�SDUD�HYLWDU�HPERVFDGDV��QRVRWURV�
ORV�VHJXLUHPRV�\� ORV�SXQWRV�GH� UHXQLyQ�VRQ�� OD�FDVD�GH�9DUJDV�R�PiV�DUULED��VHJ~Q�QXHVWUD�
YHORFLGDG��HO�DUUR\R�TXH�HVWi�IUHQWH�D�OD�FXHYD�HQ�HO�5tR�*UDQGH��HO�0DVLFXUX��+RQRUDWR��R�HO�
fDQFDKXD]X��+D\�XQD�QRWLFLD�GHO�HMpUFLWR�HQ�HO�VHQWLGR�GH�KDEHU�GHVFXELHUWR�XQ�GHSyVLWR�GH�
DUPDV�HQ�XQR�GH�QXHVWURV�FDPSDPHQWRV��
�
3RU� OD� QRFKH� UHXQt� D� WRGR� HO� PXQGR� KDFLpQGROH� OD� VLJXLHQWH� GHVFDUJD�� (VWDPRV� HQ� XQD�
VLWXDFLyQ� GLItFLO�� HO� 3DFKR� VH� UHFXSHUD� SHUR� \R� VR\� XQD� SLOWUDID� KXPDQD� \� HO� HSLVRGLR� GH� OD�
\HJ�LWD�SUXHED�TXH�HQ�DOJXQRV�PRPHQWRV�KH� OOHJDGR�D�SHUGHU�HO� FRQWURO��HVR�VH�PRGLILFDUi�
SHUR� OD� VLWXDFLyQ� GHEH� SHVDU� H[DFWDPHQWH� VREUH� WRGRV� \� TXLHQ� QR� VH� VLHQWD� FDSD]� GH�
VREUHOOHYDUOD�GHEH�GHFLUOR��(V�XQR�GH�ORV�PRPHQWRV�HQ�TXH�KD\�TXH�WRPDU�GHFLVLRQHV�JUDQGHV��
HVWH� WLSR�GH� OXFKD�QRV�GD� OD�RSRUWXQLGDG�GH�FRQYHUWLUQRV�HQ� UHYROXFLRQDULRV��HO�HVFDOyQ�PiV�
DOWR� GH� OD� HVSHFLH� KXPDQD�� SHUR� WDPELpQ� QRV� SHUPLWH� JUDGXDUQRV� GH� KRPEUHV�� ORV� TXH� QR�



SXHGHQ� DOFDQ]DU� QLQJXQR� GH� HVWRV� GRV� HVWDGLRV� GHEHQ� GHFLUOR� \� GHMDU� OD� OXFKD�� 7RGRV� ORV�
FXEDQRV�\�DOJXQRV�EROLYLDQRV�SODQWHDURQ�VHJXLU�KDVWD�HO� ILQDO��(XVWDTXLR�KL]R� OR�PLVPR�SHUR�
SODQWHy� XQD� FUtWLFD� D� 0XJDQJD� SRU� OOHYDU� VX� PRFKLOD� HQ� HO� PXOR� \� QR� FDUJDU� OHxD�� OR� TXH�
SURYRFy� XQD� UHVSXHVWD� DLUDGD� GH� pVWH�� -XOLR� IXVWLJy� D� 0RUR� \� D� 3DFKR� SRU� SDUHFLGDV�
FLUFXQVWDQFLDV�\�XQD�QXHYD� UHVSXHVWD�DLUDGD��HVWD�YH]�GH�3DFKR��&HUUp� OD�GLVFXVLyQ�GLFLHQGR�
TXH�DTXt�VH�GHEDWtDQ�GRV�FRVDV�GH�PX\�GLVWLQWD�MHUDUTXtD��XQD�HUD�VL�VH�HVWDED�R�QR�GLVSXHVWR�
D VHJXLU�� OD� RWUD� HUD� GH� SHTXHxDV� UHQFLOODV� R� SUREOHPDV� LQWHUQRV� GH� OD� JXHUULOOD� OR� TXH� OH�
TXLWDED�JUDQGH]D�D� OD�GHFLVLyQ�PD\RU��1R�PH�JXVWDED�HO�SODQWHDPLHQWR�GH�(XVWDTXLR�\�-XOLR�
SHUR� WDPSRFR� OD� UHVSXHVWD� GH� 0RUR� \� 3DFKR�� HQ� GHILQLWLYD�� WHQHPRV� TXH� VHU� PiV�
UHYROXFLRQDULRV�\�VHU�HMHPSOR��
�

$*2672���
�
K������
�
6DOLHURQ�SRU�OD�PDxDQD�ORV���H[SORUDGRUHV��/RV�PDFKHWHURV��0LJXHO��8UEDQR�\�/HyQ�VH�DOHMDURQ�
��� PLQXWRV� PiV� GHO� FDPSDPHQWR�� 0H� DEULHURQ� XQ� iQWUD[� HQ� HO� WDOyQ�� OR� TXH� PH� SHUPLWH�
DSR\DU�HO�SLH��SHUR�WRGDYtD�PX\�GRORULGR�\�FRQ�ILHEUH��3DFKR��PX\�ELHQ��
�

$*2672����
�
$QWRQLR� \� &KDSDFR� VDOLHURQ� GH� FD]D� KDFLD� DWUiV� ORJUDQGR� XQD� XULQD� R� JXDVR� \� XQD� SDYD��
H[SORUDURQ�HO�SULPHU� FDPSDPHQWR�GRQGH�QR�KD\�QRYHGDG�\� WUDMHURQ�XQD�FDUJD�GH�QDUDQMDV��
&RPt�GRV�\�PH�GLR�DVPD�LQPHGLDWDPHQWH��SHUR�SRFD��$�ODV�������OOHJy�&DPED��XQR�GH�ORV���
FRQ� ODV�VLJXLHQWHV�QRWLFLDV��D\HU�GXUPLHURQ�VLQ�DJXD�\�KR\�VLJXLHURQ�KDVWD�ODV���VLQ�KDOODUOD��
%HQLJQR� KD� UHFRQRFLGR� HO� OXJDU� \� VH� WLUDUi� KDFLD� HO� 5RVLWD� SDUD� ORJUDU� DJXD�� 3DEOR� \� 'DUtR�
YROYHUiQ�HQ�FDVR�GH�OOHJDU�DO�DJXD��
�
/DUJR�GLVFXUVR�GH�)LGHO�HQ�TXH�DUUHPHWH�FRQWUD�ORV�SDUWLGRV�WUDGLFLRQDOHV�\��VREUH�WRGR��FRQWUD�
HO�YHQH]RODQR��SDUHFH�TXH�OD�EURQFD�HQWUH�EDVWLGRUHV�IXH�JUDQGH��0H�YROYLHURQ�D�FXUDU�HO�SLH��
HVWR\�PHMRUDQGR�� SHUR� QR� HVWR\� ELHQ�� &RQ� WRGR��PDxDQD� GHEHPRV� SDUWLU� SDUD� DFHUFDU�PiV�
QXHVWUD�EDVH�D�ORV�PDFKHWHURV�TXH�VyOR�DYDQ]DURQ����PLQXWRV�HQ�HO�GtD��
�



$*2672����
�
/RV� FKDSHDGRUHV� DYDQ]DQ� PX\� OHQWDPHQWH�� $� ODV� ��� OOHJDURQ� 3DEOR� \� 'DUtR� FRQ� QRWD� GH�
%HQLJQR� HQ� OD� TXH� DQXQFLD� TXH� HVWi� FHUFD� GHO� 5RVLWD� \� TXH� FDOFXOD� �� GtDV� PiV� D� FDVD� GH�
9DUJDV��3DEOLWR�VDOLy�D�ODV������GH�OD�DJXDGD�GRQGH�SHUQRFWDURQ�\�D�ODV����DSUR[LPDGDPHQWH�
WRSy�FRQ�0LJXHO��GH�PRGR�TXH�IDOWD�KDUWR�SDUD�OOHJDU��3DUHFH�TXH�OD�SDYD�PH�KDFH�PDO�SDUD�HO�
DVPD��SXHV�PH�GLR�XQ�SRFR�\�VH�OD�UHJDOp�D�3DFKR��&DPELDPRV�FDPSDPHQWR�SDUD�VLWXDUQRV�HQ�
XQ�QXHYR�DUUR\R�TXH�GHVDSDUHFH�D�PHGLRGtD�\�UHDSDUHFH�D�PHGLDQRFKH��/ORYLy�\�QR�KDFH�IUtR��
PXFKR�PDULJ�L��K�����PV��
�
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�
'tD�JULV��/RV�PDFKHWHURV�DYDQ]DURQ�SRFR��$TXt�QR�KXER�QRYHGDG�QL�PXFKD�FRPLGD��PDxDQD�
VDFULILFDUHPRV� RWUR� FDEDOOR� TXH� GHEHUi� GXUDU� �� GtDV�� 0L� DVPD� HVWi� HVWDFLRQDGD� D� XQ� QLYHO�
FRQYHQLHQWH�� %DUULHQWRV� DQXQFLy� HO� RFDVR� GH� ORV� JXHUULOOHURV� \� YROYLy� D� DPHQD]DU� FRQ� XQD�
LQWHUYHQFLyQ�HQ�&XED��IXH�WDQ�HVW~SLGR�FRPR�VLHPSUH��
�
/D� UDGLR� DQXQFLy� XQ� FRPEDWH� FHUFD�GH�0RQWHDJXGR� FRQ�HO� UHVXOWDGR�GH�XQ�PXHUWR�GH�SDUWH�
QXHVWUD��$QWRQLR�)HUQiQGH]�GH�7DUDWD��6H�SDUHFH�EDVWDQWH�DO�QRPEUH�UHDO�GH�3HGUR��TXH�HV�GH�
7DUDWD��
�
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�
0LJXHO��8UEDQR��/HyQ�\�&DPED�VDOLHURQ�SDUD�DFDPSDU�HQ�OD�DJXDGD�GHVFXELHUWD�SRU�%HQLJQR�\�
DYDQ]DU� GHVGH� DOOt�� /OHYDQ� FRPLGD� SDUD� �� GtDV�� YDOH� GHFLU�� WUR]RV� GHO� FDEDOOR� GH� 3DFKR��
VDFULILFDGR�KR\��4XHGDQ���DQLPDOHV�\�WRGR�SDUHFH�LQGLFDU�TXH�KDEUi�TXH�VDFULILFDU�RWUR�DQWHV�
GH� OOHJDU�D� OD�FRPLGD��6L� WRGR�KD�PDUFKDGR�ELHQ��&RFR�\�$QLFHWR�GHEHQ� OOHJDU�DTXt�PDxDQD��
$UWXUR�FD]y�GRV�SDYDV�TXH�PH�IXHURQ�DGMXGLFDGDV�HQ�UD]yQ�GH�TXH�\D�FDVL�QR�TXHGD�PDt]��(O�
&KDSDFR�HVWi�GDQGR�SUXHEDV�FUHFLHQWHV�GH�GHVHTXLOLEULR��3DFKR�PHMRU�D�EXHQ�ULWPR�\�PL�DVPD�
WLHQH�WHQGHQFLD�D�DXPHQWDU�GHVGH�D\HU��DKRUD�WRPR���WDEOHWDV�DO�GtD��(O�SLH�HVWi�FDVL�ELHQ��
�



$*2672����
�
'tD�QHJUR��)XH�JULV�HQ�ODV�DFWLYLGDGHV�\�QR�KXER�QLQJXQD�QRYHGDG��SHUR�D�OD�QRFKH�HO�QRWLFLHUR�
GLR�QRWLFLDV�GH�OD�WRPD�GH�OD�FXHYD�DGRQGH�LEDQ�ORV�HQYLDGRV��FRQ�VHxDOHV�WDQ�SUHFLVDV�TXH�QR�
HV�SRVLEOH�GXGDU��$KRUD�HVWR\�FRQGHQDGR�D�SDGHFHU�DVPD�SRU�XQ�WLHPSR�QR�GHILQLEOH��7DPELpQ�
QRV� WRPDURQ� GRFXPHQWRV� GH� WRGR� WLSR� \� IRWRJUDItDV�� (V� HO� JROSH� PiV� GXUR� TXH� QRV� KD\DQ�
GDGR��DOJXLHQ�KDEOy��¢4XLpQ"��HV�OD�LQFyJQLWD��
�

$*2672����
�
7HPSUDQR�HQYLp�D�3DEOLWR�FRQ�XQ�PHQVDMH�D�0LJXHO�SDUD�TXH�GLVSXVLHUD�GRV�KRPEUHV�HQ�EXVFD�
GH�%HQLJQR�� VLHPSUH�TXH�&RFR�\�$QLFHWR�QR�KXELHUDQ� OOHJDGR��SHUR� VH� WRSy� FRQ�HOORV�SRU� HO�
FDPLQR�\�YROYLHURQ�ORV�WUHV��0LJXHO�PDQGDED�GHFLU�TXH�VH�LED�D�TXHGDU�GRQGH�OR�VRUSUHQGLHUD�
OD� QRFKH� \� TXH� OH�PDQGDUD� XQ� SRFR� GH� DJXD�� 6H� HQYLy� D�'DUtR�� FRQ� OD� DGYHUWHQFLD� GH� TXH�
PDxDQD� WHPSUDQR� VDOGUHPRV� GH� WRGDV�PDQHUDV�� SHUR� DKRUD� VH� FUX]y� FRQ� /HyQ� TXH�YHQtD� D�
DYLVDU�TXH�HVWDED�FRPSOHWR�HO�FDPLQR��
�
8QD�HPLVRUD�GH�6DQWD�&UX]� LQIRUPy��GH�SDVDGD��GH�GRV�SULVLRQHURV�KHFKRV�SRU�HO�(MpUFLWR�DO�
JUXSR� GH� 0X\XSDPSD� TXH�� \D� QR� FDEH� GXGD�� HV� HO� GH� -RDTXtQ� \� GHEH� HVWDU�PX\� DFRVDGR��
DPpQ�GH�TXH�HVRV�GRV�SULVLRQHURV�KDEODURQ��+L]R�IUtR�SHUR�QR�SDVp�XQD�QRFKH�PDOD��KD\�TXH�
DEULUPH�RWUR�DEVFHVR�HQ�HO�PLVPR�SLH��3DFKR�HVWi�GDGR�GH�DOWD��
�
6H�DQXQFLy�RWUR�FKRTXH�HQ�&KX\X\DNR��VLQ�EDMDV�SDUD�HO�HMpUFLWR��
�

$*2672����
�
&DPLQDPRV�HIHFWLYDPHQWH������KRUDV�\�XQD�GH�GHVFDQVR��SRU�XQ�FDPLQR�UHODWLYDPHQWH�EXHQR��
OD�PXOD�PH�VDFy� OLPSLR�GH� OD�PRQWXUD�DO�SLQFKDUVH�HQ�XQ�SDOR�SHUR�QR�PH�KLFH�QDGD��HO�SLH�
PHMRUD��0LJXHO��8UEDQR�\�&DPED�VLJXLHURQ�HO�PDFKHWHUR�\�OOHJDURQ�DO�5RVLWD��+R\�HUD�HO�GtD�HQ�
TXH�GHEtDQ�OOHJDU�D�OD�FXHYD�%HQLJQR�\�VXV�FRPSDxHURV�\�ORV�DYLRQHV�YRODURQ�YDULDV�YHFHV�SRU�
OD�]RQD��3XHGH�GHEHUVH�D�DOJXQD�KXHOOD�TXH�HOORV�KD\DQ�GHMDGR�FHUFD�GH�9DUJDV�R�D�XQD�WURSD�
TXH�HVWp�EDMDQGR�SRU�HO�5RVLWD�R�DYDQ]DQGR�SRU�HO�5tR�*UDQGH��3RU�OD�QRFKH�SUHYLQH�D�OD�JHQWH�
VREUH�HO�SHOLJUR�GHO�FUXFH�\�VH�WRPDURQ�SUHYLVLRQHV�SDUD�PDxDQD��K�����PV��



$*2672����
�
6DOLPRV� WHPSUDQR� OOHJDQGR� DO� 5RVLWD� D� ODV� ��� $OOt� &RFR� FUH\y� RtU� GRV� WLURV� \� VH� GHMy� XQD�
HPERVFDGD�� SHUR� QR� KXER� QRYHGDG�� (O� UHVWR� GHO� FDPLQR� IXH� OHQWR� SRU� FRQWLQXDV� SpUGLGDV� \�
PDODV�LQWHUSUHWDFLRQHV�� OOHJDQGR�DO�5tR�*UDQGH�D�ODV�������\�DFDPSDQGR�DOOt��3HQVDED�VHJXLU�
FRQ� OD� OXQD�� SHUR� OD� JHQWH� YHQtD�PX\� FDQVDGD�� 1RV� TXHGD� FDUQH� GH� FDEDOOR� SDUD� GRV� GtDV��
UDFLRQDGD��D�Pt��PRWH�SDUD�XQR��+DEUi�TXH�VDFULILFDU�RWUR�DQLPDO��VHJ~Q�WRGRV�ORV�LQGLFLRV��/D�
UDGLR�DQXQFLy�TXH�SUHVHQWDUi�GRFXPHQWRV�\�SUXHEDV�GH�ODV���FXHYDV�GHO�fDQFDKXD]X��OR�TXH�
LQGLFD� TXH� WDPELpQ� FD\y� OD� GH� ORV� PRQRV�� (O� DVPD� PH� WUDWy� EDVWDQWH� ELHQ�� GDGDV� ODV�
FLUFXQVWDQFLDV��K�����PV���XQD�FRVD�LOyJLFD��VL�VH�FRQVLGHUD�TXH�D\HU�IXHURQ�������
�
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�
6DOLPRV�PiV�WHPSUDQR�TXH�GH�FRVWXPEUH��SHUR�KXER�TXH�SDVDU�FXDWUR�YDGRV��XQR�GH�HOORV�XQ�
SRFR�SURIXQGR�\�KDFHU�VHQGDV�HQ�DOJXQRV�SXQWRV��3RU�WRGR�HOOR��OOHJDPRV�D�ODV����DO�DUUR\R�\�
OD�JHQWH�TXHGy�FRPR�PXHUWD��GHVFDQVDQGR��1R�KXER�PiV�DFWLYLGDG��+D\�QXEHV�GH�QLEDULJ�LVHV�
SRU�OD�]RQD�\�VLJXH�HO�IUtR�SRU�ODV�QRFKHV��,QWL�PH�SODQWHy�TXH�&DPED�TXLHUH�LUVH��VHJ~Q�pO��VXV�
FRQGLFLRQHV�ItVLFDV�QR�OH�SHUPLWHQ�VHJXLU��DGHPiV�QR�YH�SHUVSHFWLYDV�D�OD�OXFKD��1DWXUDOPHQWH��
HV�XQ�FDVR�WtSLFR�GH�FREDUGtD�\�HV�XQ�VDQHDPLHQWR�GHMDUOR�LU��SHUR�DKRUD�FRQRFH�QXHVWUD�UXWD�
IXWXUD� SDUD� WUDWDU� GH� XQLUQRV� D� -RDTXtQ� \� QR� SXHGH� VDOLU�� 0DxDQD� KDEODUp� FRQ� pO� \� FRQ�
&KDSDFR��K�����PV��
�

$*2672����
�
0LJXHO�� &RFR�� ,QWL� \� $QLFHWR� VDOLHURQ� D� H[SORUDU� SDUD� WUDWDU� GH� HQFRQWUDU� HO�PHMRU� FDPLQR� D�
FDVD�GH�9DUJDV�GRQGH�SDUHFH�KDEHU�XQ�GHVWDFDPHQWR��SHUR�QR�KD\�QDGD�QXHYR�\�SDUHFH�TXH�
GHEHPRV� VHJXLU� OD� VHQGD� YLHMD�� $UWXUR� \� &KDSDFR� IXHURQ� D� FD]DU� \� ORJUDURQ� XQD� XULQD� \� HO�
PLVPR� $UWXUR�� HVWDQGR� GH� SRVWD� FRQ� 8UEDQR� FD]y� XQ� DQWD� OR� TXH� SXVR� HQ� WHQVLyQ� DO�
FDPSDPHQWR�SXHV� IXHURQ��� WLURV�� (O� DQLPDO� GDUi� FDUQH�SDUD���GtDV�� XQR� OD�XULQD�\�KD\�XQD�
UHVHUYD�GH� IULMROHV� \� VDUGLQDV�� WRWDO�� ��GtDV�� 3DUHFH�TXH�HO� FDEDOOR�EODQFR�� HO� VLJXLHQWH� HQ� OD�
OLVWD��WLHQH�FKDQFH�GH�VDOYDUVH��+DEOp�FRQ�&DPED��PDQLIHVWiQGROH�TXH�QR�SRGUi�VDOLU�KDVWD�TXH�



VH�GHILQD�QXHVWUR�SUy[LPR�SDVR�TXH�HV�OD�UHXQLyQ�FRQ�-RDTXtQ��&KDSDFR�PDQLIHVWy�TXH�QR�VH�
LUtD� SXHV� HVR� HV� XQD� FREDUGtD�� SHUR� TXH� TXLHUH� XQD� HVSHUDQ]D� GH� SRGHU� VDOLU� GHQWUR� GH� ��
PHVHV�����DxR��VH�OD�GL��KDEOy�XQD�VHULH�GH�FRVDV�LQFRQH[DV��1R�HVWi�ELHQ���
�
/DV� QRWLFLDV� HVWiQ� OOHQDV� GH� 'HEUD\�� GH� ORV� RWURV� DFXVDGRV� QL� VH� KDEOD�� 1LQJXQD� QRWLFLD� GH�
%HQLJQR��\D�SRGUtD�HVWDU�DTXt��
�

$*2672�����
�
/RV�PDFKHWHURV��0LJXHO�\�8UEDQR��PLV�³REUDV�S~EOLFDV´�:LOO\�\�'DUtR��DYDQ]DURQ�SRFR��SRU�OR�
TXH� UHVROYLPRV� TXHGDUQRV� RWUR� GtD� PiV� DTXt� PLVPR�� &RFR� H� ,QWL� QR� FD]DURQ� QDGD�� SHUR�
&KDSDFR�FD]y�XQ�PRQR�\�XQD�XULQD��<R�FRPt�XULQD�\�D�OD�PHGLD�QRFKH�PH�GLR�XQ�IXHUWH�DWDTXH�
GH�DVPD��(O�0pGLFR�VLJXH�HQIHUPR�GH�XQ�DSDUHQWH�OXPEDJR�FRQ�WRPD�GHO�HVWDGR�JHQHUDO�TXH�
OR� FRQYLHUWH� HQ� XQ� LQYiOLGR�� 1R� KD\� QRWLFLDV� GH� %HQLJQR�� D� SDUWLU� GH� HVWH� PRPHQWR� HV� GH�
SUHRFXSDUVH��
�
/D�UDGLR�LQIRUPD�GH�OD�SUHVHQFLD�GH�JXHUULOOHURV�D����NLOyPHWURV�GH�6XFUH��
�

$*2672����
�
2WUR� GtD� PiV� HQ� HO� PLVPR� OXJDU� \� RWUR� GtD� VLQ� QRWLFLDV� GH� %HQLJQR� \� VXV� FRPSDxHURV�� 6H�
FD]DURQ���PRQRV����(XVWDTXLR�FRPR�FD]DGRU�\���0RUR��DO�SDVDU�FHUFD��pVWH�VLJXH�PDO�GH�VX�
OXPEDJR�\�VH�OH�SXVR�XQD�PHSHULGLQD��0L�DVPD�QR�IXQFLRQD�FRQ�OD�XULQD��
�

$*2672����
�
3RU�ILQ�QRV�PRYLPRV��SHUR�DQWHV�KXER�XQD�DODUPD�SRUTXH�YLHURQ�XQ�KRPEUH�TXH��DO�SDUHFHU��
KXtD�SRU�OD�SOD\D��UHVXOWy�VHU�8UEDQR��SHUGLGR��/H�KLFH�XQD�DQHVWHVLD�UHJLRQDO�DO�0pGLFR�\�FRQ�
HVR�SXGR�YLDMDU��HQ�OD�\HJXD��DXQTXH�OOHJy�GRORULGR��SDUHFH�XQ�SRFR�PHMRUDGR��3DFKR�KL]R�HO�
FDPLQR� D� SLH�� +LFLPRV� FDPSDPHQWR� VREUH� OD� PDUJHQ� GHUHFKD� \� VyOR� IDOWD� XQ� SHGD]R� GH�
PDFKHWHR� SDUD� WHQHU� OLVWR� HO� FDPLQR� KDVWD� FDVD� GH� 9DUJDV�� QRV� TXHGD� FDUQH� GH� DQWD� SDUD�



PDxDQD�\�SDVDGR�\�D�SDUWLU�GH�PDxDQD�QR�VH�SRGUi�FD]DU��1R�KD\�QRWLFLDV�GH�%HQLJQR��KDFH�
���GtDV�TXH�VH�VHSDUDURQ�GH�&RFR��K�����PV��
�

$*2672����
�
(O�GtD�IXH�PX\�WUDEDMRVR��SXHV�KXER�TXH�ERUGHDU�XQD�IDUDOOD�PX\�PDOD��HO�FDEDOOR�EODQFR�VH�
QHJy�D�VHJXLU�\�OR�GHMDURQ�HQWHUUDGR�HQ�HO�IDQJR��VLQ�DSURYHFKDUOH�QL�ORV�KXHVRV��/OHJDPRV�D�
XQD�FDEDxLWD�GH�FD]DGRUHV�FRQ�KXHOODV�GH�HVWDU�KDELWDGD�UHFLHQWHPHQWH��QRV�HPERVFDPRV�\�DO�
SRFR�UDWR�FD\HURQ�GRV��6X�FRDUWDGD�HV�TXH�WLHQHQ����WUDPSDV�SXHVWDV�\�VDOLHURQ�D�UHYLVDUODV��
VHJ~Q�HOORV�� KD\�HMpUFLWR� HQ� FDVD�GH�9DUJDV�� HQ�7DWDUHQGD��&DUDJXDWDUHQGD�� ,SLWi�� <XPRQ�\�
KDFH�XQ�SDU�GH�GtDV�KXER�XQ�HQFXHQWUR�HQ�&DUDJXDWDUHQGD�FRQ�XQ�PLOLWDU�KHULGR��3XHGH�VHU�
%HQLJQR� HPSXMDGR� SRU� HO� KDPEUH� R� HO� FHUFR�� /RV� KRPEUHV� DQXQFLDURQ� TXH�PDxDQD� YHQGUtD�
(MpUFLWR�D�SHVFDU��YLHQHQ�HQ�JUXSRV�GH�������KRPEUHV��6H�GLVWULEX\y�DQWD�\�DOJXQRV�SHVFDGRV�
TXH� ORJUDURQ� FRQ� XQ� FDUWXFKR�� \R� FRPt� DUUR]�� TXH�PH� YLQR�PX\� ELHQ�� HO� 0pGLFR� HVWi� DOJR�
PHMRU��6H�DQXQFLy�OD�SRVWHUJDFLyQ�GHO�MXLFLR�D�'HEUD\�SDUD�VHSWLHPEUH��K�����PV��
�

$*2672����
�
/D� GLDQD� VH� GLR� D� ODV� ����� \� QRV� HQFDPLQDPRV� D� OD� TXHEUDGD� TXH� SHQViEDPRV� VHJXLU�� /D�
YDQJXDUGLD� LQLFLy� OD� PDUFKD� \� KDEtD� UHFRUULGR� DOJXQRV� PHWURV� FXDQGR� DSDUHFLHURQ� ��
FDPSHVLQRV�SRU� OD�RWUD�EDQGD��VH�OODPy�D�0LJXHO�FRQ�VX�JHQWH�\�VH�HPERVFy�WRGR�HO�PXQGR��
DSDUHFLHQGR� �� VROGDGRV�� /DV� LQVWUXFFLRQHV� HUDQ� GHMDUORV� FUX]DU� HO� UtR� SRU� HO� YDGR� TXH� HVWi�
HQIUHQWH�\�WLUDUOHV�FXDQGR�HVWXYLHUDQ� OOHJDQGR��SHUR�ORV�VROGDGRV�QR�FUX]DURQ��VH�OLPLWDURQ�D�
GDU�XQDV�YXHOWDV�\�SDVDURQ�MXQWR�D�QXHVWURV�IXVLOHV��VLQ�TXH�OHV�WLUiUDPRV��/RV�FLYLOHV�SUHVRV��
GLFHQ�QR�VHU�RWUD�FRVD�TXH�FD]DGRUHV��6H�HQYLy�D�0LJXHO�\�8UEDQR�FRQ�&DPED�\�'DUtR�\�+XJR�
*X]PiQ��HO�FD]DGRU��SDUD�TXH�VLJXLHUDQ�XQD�VHQGD�TXH�WRPD�UXPER�RHVWH��SHUR�FX\R�ILQ�QR�VH�
VDEH� FXiO� HV�� 1RVRWURV� SHUPDQHFLPRV� HPERVFDGRV� WRGR� HO� GtD�� $O� DQRFKHFHU� YROYLHURQ� ORV�
PDFKHWHURV�FRQ�ODV�WUDPSDV��XQ�FyQGRU�\�XQ�JDWR�SRGULGR��WRGR�IXH�D�SDUDU�DGHQWUR�MXQWR�FRQ�
HO�~OWLPR�SHGD]R�GH�DQWD��TXHGDQ�ORV�IULMROHV�\�ORV�TXH�VH�FDFH��
�
(O�&DPED�HVWi� OOHJDQGR�DO�~OWLPR�H[WUHPR�GH�VX�GHJUDGDFLyQ�PRUDO��\D� WLHPEOD�DQWH�HO�VROR�
DQXQFLR�GH� ORV�JXDUGLDV��(O�0pGLFR�VLJXH�GRORULGR�\�DGPLQLVWUiQGRVH� WDODPRQDO��\R�EDVWDQWH�
ELHQ�SHUR�FRQ�XQ�KDPEUH�DWUR]��(O�(MpUFLWR�GLR�XQ�SDUWH�FRPXQLFDQGR�KDEHU�ORJUDGR�RWUD�FXHYD�



\ TXH� KD\� GRV� KHULGRV� OHYHV� GH� VX� SDUWH� \� ³EDMDV� GH� ORV� JXHUULOOHURV´�� 5DGLR� +DEDQD� GD� OD�
QRWLFLD�GH�XQ�FRPEDWH�VLQ�FRQILUPDU�HQ�7DSDULOODV�FRQ�XQ�KHULGR�GH�SDUWH�GHO�HMpUFLWR��
�

$*2672����
�
(O�GtD�WUDQVFXUUH�VLQ�QRYHGDG��/D�GLDQD�VH�GLR�D�ODV���\�ORV�PDFKHWHURV�VDOLHURQ�WHPSUDQR��HO�
(MpUFLWR����KRPEUHV��OOHJy�KDVWD�DOJXQRV�SDVRV�GH�QXHVWUD�SRVLFLyQ�SHUR�QR�WUDWDURQ�GH�FUX]DU��
3DUHFHQ�HVWDU�OODPDQGR�D�ORV�FD]DGRUHV�FRQ�VXV�WLURV��PDxDQD�ORV�DWDFDUHPRV��VL�OD�RFDVLyQ�VH�
SUHVHQWD��/D�VHQGD�QR�DYDQ]y�OR�VXILFLHQWH�SXHV�0LJXHO�PDQGy�KDFHU�XQD�FRQVXOWD�FRQ�8UEDQR�
\ pVWH�OD�WUDVPLWLy�PDO�\�D�XQD�KRUD�HQ�TXH�QR�VH�SRGtD�KDFHU�QDGD��
�
/D�UDGLR�DQXQFLy�XQ�FRPEDWH�HQ�0RQWH�'RUDGR��TXH�SDUHFH�VHU�OD�MXULVGLFFLyQ�GH�-RDTXtQ�\�OD�
SUHVHQFLD�GH�JXHUULOOHURV�D���NPV��GH�&DPLUL��
�

$*2672����
�
7RGR� VDOLy� PDO�� 9LQLHURQ� ORV� �� KRPEUHV�� SHUR� VH� UHSDUWLHURQ�� �� UtR� DEDMR� \� GRV� D� FUX]DU��
$QWRQLR��TXH�HUD� UHVSRQVDEOH�GH� OD�HPERVFDGD� WLUy�DQWHV�GH�WLHPSR�\�HUUy��SHUPLWLHQGR�TXH�
ORV�GRV�KRPEUHV�VDOLHUDQ�D�OD�FDUUHUD�D�EXVFDU�UHIXHU]RV��ORV�RWURV���VH�UHWLUDURQ�D�OD�FDUUHUD��
D VDOWRV�� H� ,QWL� \� &RFR� OHV� FD\HURQ� DWUiV� SHUR� VH� SDUDSHWDURQ� \� ORV� UHFKD]DURQ�� 0LHQWUDV�
REVHUYDED�OD�FD]D�YL�FyPR�OH�SLFDEDQ�ODV�EDODV�FHUFD��SRU�HIHFWR�GH�WLURV�GH�QXHVWUR�ODGR��VDOt�
FRUULHQGR� \� PH� HQFRQWUp� FRQ� TXH� (XVWDTXLR� OHV� HVWDED� WLUDQGR�� SXHV� $QWRQLR� QR� OH� KDEtD�
DYLVDGR�QDGD��7HQtD�XQD�IXULD�WDQ�JUDQGH�TXH�SHUGt�HO�FRQWURO�\�PDOWUDWp�D�$QWRQLR��
�
6DOLPRV� FRQ� SDVR� FDQVLQR�� SXHV� HO� 0pGLFR� QR� GD� PXFKR�� PLHQWUDV� HO� HMpUFLWR�� UHFXSHUDGR��
DYDQ]DED�SRU�OD�LVOD�GH�HQIUHQWH�HQ�Q~PHUR�GH��������QR�YDOtD�OD�SHQD�KDFHUOH�IUHQWH��3XHGHQ�
WHQHU�KDVWD���KHULGRV��Pi[LPR��6H�GLVWLQJXLHURQ�&RFR�H�,QWL�SRU�VX�GHFLVLyQ��
�
/D�FRVD� IXH�ELHQ�KDVWD�TXH�HO�0pGLFR�VH�DJRWy�\�FRPHQ]y�D�UHWUDVDU� OD�PDUFKD��$� ODV�������
SDUDPRV� VLQ� KDEHU� DOFDQ]DGR� D� 0LJXHO�� TXH� HVWDED�� QR� REVWDQWH�� D� HVFDVRV� PHWURV� H� KL]R�
FRQWDFWR� FRQ� QRVRWURV�� 0RUR� TXHGy� HQ� XQD� TXHEUDGD� VLQ� SRGHU� VXELU� HO� ~OWLPR� WUDPR� \�
GRUPLPRV�VHSDUDGRV�HQ���SDUWHV��1R�KD\�LQGLFLRV�GH�SHUVHFXFLyQ��K�����PV��
�



$*2672����
�
(O�GtD�WUDQVFXUUH�HQ�XQD�GHVHVSHUDGD�E~VTXHGD�GH�VDOLGD��FX\R�UHVXOWDGR�QR�HV�FODUR�WRGDYtD��
HVWDPRV� FHUFD� GHO� 5tR� *UDQGH� \� \D� SDVDPRV� <XPRQ�� SHUR� QR� KD\� QXHYRV� YDGRV�� VHJ~Q�
QRWLFLDV��GH�PRGR�TXH�VH�SRGUtD�LU�DOOt�SDUD�VHJXLU�SRU�HO�IDUDOOyQ�GH�0LJXHO�SHUR�ODV�PXODV�QR�
SRGUiQ�KDFHUOR��+D\�XQD�SRVLELOLGDG�GH�FUX]DU�XQD�FDGHQLWD�GH�PRQWDxDV�\�VHJXLU�OXHJR�KDFLD�
5tR� *UDQGH�0DVLFXUL�� SHUR� VyOR� VDEUHPRV� PDxDQD� VL� HV� IDFWLEOH�� +HPRV� FUX]DGR� DOWXUD� GH�
������PV��� DSUR[LPDGDPHQWH� ODV� DOWXUDV�Pi[LPDV� GH� OD� ]RQD� \� GRUPLPRV� D� ������PV�� FRQ�
EDVWDQWH� IUtR�� <R� HVWR\� PX\� ELHQ�� SHUR� HO� 0pGLFR� EDVWDQWH� PDO� \� \D� VH� DFDEy� HO� DJXD��
TXHGiQGROH�D�pO�XQ�SRFR��
�
/D� QRWLFLD� EXHQD�� R� HO� DFRQWHFLPLHQWR� EXHQR�� IXH� OD� DSDULFLyQ� GH� %HQLJQR�� fDWR� \� -XOLR�� 6X�
RGLVHD� IXH� JUDQGH� SXHV� KD\� VROGDGRV� HQ� 9DUJDV� \� <XPRQ� \� FDVL� FKRFDQ� FRQ� HOORV�� OXHJR�
VLJXLHURQ�XQD�WURSD�TXH�EDMy�SRU�HO�6DODGLOOR�\�VXELy�SRU�HO�fDQFDKXD]X�\�VH�HQFRQWUDURQ�FRQ�
TXH�HO�DUUR\R�GHO�&RQJUt� WLHQH���VXELGDV�KHFKDV�SRU� ORV�VROGDGRV��/D�FXHYD�GHO�2VR��DGRQGH�
OOHJDURQ�HO�GtD�����HV�XQ�FDPSDPHQWR�DQWLJXHUULOOHUR�TXH�WLHQH�FRPR�����VROGDGRV��FDVL�IXHURQ�
VRUSUHQGLGRV� DOOt� SHUR� ORJUDURQ� UHWRUQDU� VLQ� VHU� YLVWRV�� (VWXYLHURQ� HQ� HO� FKDFR� GHO� DEXHOR��
GRQGH� FRQVLJXLHURQ� MRFRV�� OR� ~QLFR� TXH� KD\�� SXHV� HVWi� DEDQGRQDGR� WRGR� \� SDVDURQ�
QXHYDPHQWH�HQWUH� ORV� VROGDGRV�� HVFXFKDQGR�HO� WLURWHR�QXHVWUR� \�TXHGiQGRVH�D�GRUPLU� FHUFD�
SDUD�VHJXLU� OXHJR�QXHVWUDV�KXHOODV�KDVWD�DOFDQ]DUQRV��6HJ~Q�%HQLJQR��HO�fDWR�VH�SRUWy�PX\�
ELHQ�SHUR�-XOLR�VH�SHUGLy���YHFHV�\�OH�WHQtD�XQ�SRFR�GH�PLHGR�D�ORV�VROGDGRV��%HQLJQR�RSLQD�
TXH�DOJXQD�JHQWH�GH�-RDTXtQ�DQGXYR�SRU�DOOt�KDFH�XQRV�GtDV��
�

$*2672�����
�
'tD�JULV�\�DOJR�DQJXVWLRVR��0LWLJDPRV� OD�VHG�FRQ�SDQHV�GH�FDUDFRUp� ����� TXH�HV�PiV�ELHQ�XQ�
HQJDxLWR�D�OD�JDUJDQWD��0LJXHO�HQYLy�D�3DEOLWR�VROR�FRQ�XQR�GH�ORV�FD]DGRUHV�D�EXVFDU�DJXD��\��
SDUD�PiV�� FRQ� VyOR� XQ� UHYROYLWR�� $� ODV� ������ QR� KDEtD� OOHJDGR� \� HQYLp� D� &RFR� \� $QLFHWR� D�
EXVFDUOR��QR�UHJUHVDURQ�HQ�WRGD�OD�QRFKH��/D�UHWDJXDUGLD�TXHGy�HQ�HO�OXJDU�GHO�GHVFHQVR�\�QR�
VH� SXGR� HVFXFKDU� UDGLR�� SDUHFH� TXH� KD\� XQ� QXHYR�PHQVDMH�� 3RU� ILQ�� VH� VDFULILFy� OD� \HJ�LWD��
OXHJR�GH�DFRPSDxDUQRV�GRV�SHQRVRV�PHVHV��KLFH�WRGR�OR�SRVLEOH�SRU�VDOYDUOD��SHUR�HO�KDPEUH�
DUUHFLDED�\��SRU�OR�PHQRV��DKRUD�VyOR�VH�VXIUH�VHG��3DUHFH�TXH�PDxDQD�WDPSRFR�OOHJDUHPRV�DO�
DJXD��



/D�UDGLR�GLR�OD�LQIRUPDFLyQ�GH�XQ�VROGDGR�KHULGR�HQ�OD�]RQD�GH�7DWDUHQGD��/D�LQFyJQLWD�SDUD�Pt�
HV�pVWD��¢3RU�TXp��VL�VRQ�WDQ�HVFUXSXORVRV�HQ�DQXQFLDU�VXV�EDMDV��YDQ�D�PHQWLU�HQ�HO�UHVWR�GH�
ORV� SDUWHV"� \�� VL� QR�PLHQWHQ�� ¢TXLpQHV� VRQ� ORV� TXH� OHV� HVWiQ� KDFLHQGR� EDMDV� HQ� OXJDUHV� WDQ�
DSDUWDGRV�FRPR�&DUDJXDWDUHQGD�\�7DSHULOODV"�6DOYR�TXH�-RDTXtQ�HVWp�GLYLGLGR�HQ�GRV�SDUWHV�R�
H[LVWDQ�QXHYRV�IRFRV�LQGHSHQGLHQWHV��K�������PV��
�
�����&DUDFRUp��KLJR�FKXPER��1��GHO�(���
�

$*2672����
�
'tD�SHVDGR�\�EDVWDQWH�DQJXVWLRVR��/RV�PDFKHWHURV�DYDQ]DURQ�PX\�SRFR�\�HQ�XQD�RSRUWXQLGDG�
HTXLYRFDURQ�OD�UXWD�FUH\HQGR�LU�KDFLD�HO�0DVLFXUL��+LFLPRV�FDPSDPHQWR�D�������PV��GH�DOWXUD��
HQ� XQ� OXJDU� UHODWLYDPHQWH� K~PHGR� TXH� WLHQH� XQD� FDxLWD� FX\D� SXOSD�PLWLJD� OD� VHG�� $OJXQRV�
FRPSDxHURV��&KDSDFR��(XVWDTXLR��&KLQR��VH�HVWiQ�GHVPRURQDQGR�SRU� IDOWD�GH�DJXD��0DxDQD�
KDEUi�TXH�HQGHUH]DU�DGRQGH�pVWD�VH�YHD�PiV�FHUFD��/RV�PXOHURV�DJXDQWDQ�EDVWDQWH�ELHQ��
3RU� OD�UDGLR�QR�KXER�JUDQGHV�QRWLFLDV�� OR�PiV�HV�HO�MXLFLR�GH�'HEUD\�TXH�VH�SURORQJD�GH�XQD�
VHPDQD�D�RWUD��
�

$*2672����
�
<D� OD� VLWXDFLyQ� VH� WRUQDED� DQJXVWLRVD�� ORV�PDFKHWHURV� VXIUtDQ� GHVPD\RV��0LJXHO� \� 'DUtR� VH�
WRPDEDQ� ORV� RULQHV� \� RWUR� WDQWR� KDFtD� HO� &KLQR�� FRQ� UHVXOWDGRV� QHIDVWRV� GH� GLDUUHDV� \�
FDODPEUHV��8UEDQR��%HQLJQR�\�-XOLR�EDMDURQ�D�XQ�FDxyQ�\�HQFRQWUDURQ�DJXD��0H�DYLVDURQ�TXH�
ORV�PXORV�QR�SRGtDQ�EDMDU�� \�GHFLGt� TXHGDUPH� FRQ�HO�fDWR�� SHUR� ,QWL� VXELy�QXHYDPHQWH�FRQ�
DJXD�\�TXHGDPRV� ORV����FRPLHQGR�\HJXD��/D� UDGLR�TXHGy�DEDMR�GH�PDQHUD�TXH�QR�KXELHURQ�
QRWLFLDV��K�������PV��
�

$*2672����
�
3RU� OD�PDxDQD�VDOLHURQ�GH�H[SORUDFLyQ�KDFLD�DEDMR�$QLFHWR�\�/HyQ��YROYLHQGR�D� ODV����KRUDV�
FRQ�OD�QRWLFLD�GH�TXH�KDEtD�SDVR�SDUD�ORV�PXORV�GHO�FDPSDPHQWR�GHO�DJXD�HQ�DGHODQWH��OR�IHR�



HVWDED�DQWHV��SHUR�\R�OR�YL�\�Vt�SXHGHQ�SDVDU�ORV�DQLPDOHV��GH�PRGR�TXH�RUGHQp�D�0LJXHO�TXH�
PDxDQD�QRV�KDJD�XQ�GHVYtR�HQ� OD�~OWLPD�IDUDOOD�\�VLJD�DEULHQGR�FDPLQR�KDFLD�DGHODQWH��TXH�
QRVRWURV�EDMDUHPRV�ODV�PXODV��+D\�PHQVDMH�GH�0DQLOD�SHUR�QR�VH�SXGR�FRSLDU��
�

5HVXPHQ�GHO�PHV�
�
)XH��VLQ�OXJDU�D�GXGDV��HO�PHV�PiV�PDOR�TXH�KHPRV�WHQLGR�HQ�OR�TXH�YD�GH�JXHUUD��/D�SpUGLGD�
GH� WRGDV� ODV� FXHYDV� FRQ� VXV� GRFXPHQWRV� \� PHGLFDPHQWRV� IXH� XQ� JROSH� GXUR�� VREUH� WRGR�
SVLFROyJLFR��
�
/D� SpUGLGD� GH� �� KRPEUHV� HQ� ODV� SRVWULPHUtDV� GHO�PHV� \� OD� VXEVLJXLHQWH�PDUFKD� D� FDUQH� GH�
FDEDOOR�GHVPRUDOL]y�D�OD�JHQWH��SODQWHiQGRVH�HO�SULPHU�FDVR�GH�DEDQGRQR��HO�&DPED��OR�TXH�QR�
FRQVWLWX\H�VLQR�XQD�JDQDQFLD�QHWD��SHUR�QR�HQ�HVWD�FLUFXQVWDQFLD��/D�IDOWD�GH�FRQWDFWR�FRQ�HO�
H[WHULRU�\� FRQ� -RDTXtQ�\�HO�KHFKR�GH�TXH�SULVLRQHURV�KHFKRV�D�pVWH�KD\DQ�KDEODGR�� WDPELpQ�
GHVPRUDOL]y�XQ�SRFR�D�OD�WURSD��0L�HQIHUPHGDG�VHPEUy�OD�LQFHUWLGXPEUH�HQ�YDULRV�PiV�\�WRGR�
HVWR� VH� UHIOHMy� HQ� QXHVWUR� ~QLFR� HQFXHQWUR�� HQ�TXH�GHEtDPRV�KDEHU� FDXVDGR�YDULDV�EDMDV�DO�
HQHPLJR�\�VyOR� OH�KLFLPRV�XQ�KHULGR��3RU�RWUD�SDUWH�OD�GLItFLO�PDUFKD�SRU� ODV� ORPDV�VLQ�DJXD��
KL]R�VDOLU�D�IORWH�DOJXQRV�UDVJRV�QHJDWLYRV�GH�OD�JHQWH��
�
/DV�FDUDFWHUtVWLFDV�PiV�LPSRUWDQWHV��
�
��� 6HJXLPRV� VLQ� FRQWDFWR� GH� QLQJXQD� HVSHFLH� \� VLQ� UD]RQDEOH� HVSHUDQ]D� GH� HVWDEOHFHUOR� HQ�
IHFKD�SUy[LPD��
�
���6HJXLPRV�VLQ� LQFRUSRUDFLyQ�FDPSHVLQD�� FRVD� OyJLFD�DGHPiV�VL� VH� WLHQH�HQ�FXHQWD�HO�SRFR�
WUDWR�TXH�KHPRV�WHQLGR�FRQ�pVWRV�HQ�ORV�~OWLPRV�WLHPSRV��
�
���+D\�XQ�GHFDLPLHQWR��HVSHUR�TXH�PRPHQWiQHR��GH�OD�PRUDO�FRPEDWLYD��
�
���(O�(MpUFLWR�QR�DXPHQWD�VX�HIHFWLYLGDG�QL�DFRPHWLYLGDG��
(VWDPRV�HQ�XQ�PRPHQWR�GH�EDMD�GH�QXHVWUD�PRUDO�\�GH�QXHVWUD� OH\HQGD�UHYROXFLRQDULD��/DV�
WDUHDV� PiV� XUJHQWHV� VLJXHQ� VLHQGR� ODV� PLVPDV� GHO� PHV� SDVDGR�� D� VDEHU�� 5HHVWDEOHFHU� ORV�
FRQWDFWRV��LQFRUSRUDU�FRPEDWLHQWHV��DEDVWHFHUQRV�GH�PHGLFLQD�\�HTXLSR��
�



+D\�TXH�FRQVLGHUDU�TXH�GHVSXQWDQ�FDGD�YH]�PiV�ILUPHPHQWH�FRPR�FXDGURV�UHYROXFLRQDULRV�\�
PLOLWDUHV�,QWL�\�&RFR��
�

6(37,(0%5(������
�

6(37,(0%5(���
�
7HPSUDQR� EDMDPRV� ODV� PXODV�� WUDV� DOJXQDV� SHULSHFLDV� TXH� LQFOX\HURQ� HVSHFWDFXODU�
GHVEDUUDQTXH�GHO�PDFKR��(O�0pGLFR�QR�VH�KDOOD� UHSXHVWR�SHUR�\R�Vt�\�FDPLQR�SHUIHFWDPHQWH�
OOHYDQGR�D�OD�PXOD��(O�FDPLQR�VH�H[WHQGLy�PiV�GH�OR�SHQVDGR�\�VyOR�D�ODV�������FDtPRV�HQ�OD�
FXHQWD�GH�TXH�HVWiEDPRV�HQ�HO� DUUR\R�GH� FDVD�GH�+RQRUDWR��0LJXHO� VLJXLy�D� WRGD�YHORFLGDG�
SHUR�VyOR�OOHJy�DO�FDPLQR�UHDO�\�\D�HUD�FRPSOHWDPHQWH�GH�QRFKH��%HQLJQR�\�8UEDQR�DYDQ]DURQ�
FRQ�SUHFDXFLyQ�\�QR�QRWDURQ�QDGD�DQRUPDO��SRU�OR�TXH�VH�WRPy�OD�FDVD�TXH�HVWDED�YDFtD��SHUR�
VH� KDEtD� DXPHQWDGR� HQ� YDULRV� EDUUDFRQHV� SDUD� HO� (MpUFLWR�� D� OD� VD]yQ� DEDQGRQDGDV��
(QFRQWUDPRV� KDULQD��PDQWHFD�� VDO� \� FKLYRV��PDWDQGR� D� GRV�� ORV� TXH� FRQILJXUDURQ� XQ� IHVWtQ�
MXQWR�FRQ� OD�KDULQD��DXQTXH� OD�FRFLQDGD�QRV�FRQVXPLy�WRGD� OD�QRFKH�D� OD�H[SHFWDWLYD��3RU� OD�
PDGUXJDGD�QRV�UHWLUDPRV�GHMDQGR�SRVWD�HQ�OD�FDVLWD�\�HQ�OD�HQWUDGD�GHO�FDPLQR��K�����PV��
�
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�
7HPSUDQR�HQ�OD�PDxDQD�QRV�UHWLUDPRV�KDVWD�ORV�FKDFRV��GHMDQGR�XQD�HPERVFDGD�HQ�OD�FDVD��D�
FDUJR�GH�0LJXHO�\�FRQ�&RFR��3DEOR�\�%HQLJQR��'HO�RWUR�ODGR�TXHGy�XQD�SRVWD��$�ODV���&RFR�YLQR�
D DYLVDU�TXH�KDEtD�SDVDGR�XQ�DUULHUR�D�EXVFDU�D�+RQRUDWR��VRQ���\�VH� OH�RUGHQy�TXH�KLFLHUD�
SDVDU�D� ORV�RWURV����7RGR�HVWR�WDUGy��SXHV�KDEtD�XQD�KRUD�GH�QXHVWUR�SXQWR�D� OD�FDVD��$�ODV�
������VRQDURQ�YDULRV�GLVSDURV�\�OXHJR�VH�VXSR�TXH�YHQtD�XQ�FDPSHVLQR�FRQ�XQ�VROGDGR�\�XQ�
FDEDOOR��&KLQR��TXH�HVWDED�GH�SRVWD�MXQWR�FRQ�3RPER�\�(XVWDTXLR��ODQ]y�XQ�JULWR��8Q�VROGDGR��
\ SDODQTXHy�HO� IXVLO��HO�VROGDGR� OH�WLUy�\�VDOLy�KX\HQGR�\�3RPER�WLUy��PDWDQGR�HO�FDEDOOR��0L�
EURQFD� IXH� HVSHFWDFXODU�� SXHV� HV� \D� HO� FROPR� GH� OD� LQFDSDFLGDG�� HO� SREUH� &KLQR� HVWi�
DQRQDGDGR��/LEHUDPRV�D�ORV����TXH�HQ�HO�LQWHUtQ�KDEtDQ�SDVDGR�\�D�ORV�GRV�SULVLRQHURV�QXHVWURV�
HQYLDQGR�WRGR�HO�PXQGR�0DVLFXUL�DUULED��$�ORV�DUULHURV�VH�OHV�FRPSUy�XQ�WRUHWH�HQ�������\�D�
+XJR�VH� OH�GLR�������SRU�VX�WUDEDMR�\������SRU�DOJXQDV�FRVDV�TXH�VH�OH�FRJLHURQ��(O�FDEDOOR�
PXHUWR� UHVXOWy� VHU�XQR�TXH�KDEtDQ�GHMDGR�HQ�FDVD�GH�+RQRUDWR�SRUTXH�HVWDED�EDOGDGR��/RV�
DUULHURV�FRQWDURQ�TXH�OD�PXMHU�GH�+RQRUDWR�VH�KDEtD�TXHMDGR�GHO�HMpUFLWR�SRU�ORV�JROSHV�TXH�OH�



KDEtDQ� SURSLQDGR� DO� PDULGR� \� SRUTXH� VH� FRPLHURQ� WRGR� OR� TXH� WHQtD�� &XDQGR� ORV� DUULHURV�
SDVDURQ�� KDFH� ��GtDV��+RQRUDWR� HVWDED�HQ�9DOOH�*UDQGH� UHSRQLpQGRVH�GH�XQD�PRUGHGXUD�GH�
WLJUH��'H�WRGDV�PDQHUDV��DOJXLHQ�KDEtD�HQ�OD�FDVD��\D�TXH�VH�HQFRQWUy�IXHJR�HQFHQGLGR�FXDQGR�
OOHJDPRV�� 'HELGR� DO� HUURU� GHO� &KLQR�� GHFLGt� VDOLU� SRU� OD� QRFKH� FRQ� HO�PLVPR� UXPER� TXH� ORV�
DUULHURV� \� WUDWDU� GH� OOHJDU� D� OD� SULPHUD� FDVD�� SUHVXPLHQGR� TXH� ORV� VROGDGRV� IXHUDQ� SRFRV� \�
KXELHUDQ�VHJXLGR�OD�UHWLUDGD��SHUR�VDOLPRV�PX\�WDUGH�\�VyOR�FUX]DPRV�HO�YDGR�D�ODV������KV��
VLQ�HQFRQWUDU�OD�FDVD�\�GRUPLPRV�HQ�XQD�VHQGD�GH�YDFD�HVSHUDQGR�HO�GtD��
�
/D�UDGLR�WUDMR�XQD�QRWLFLD�IHD�VREUH�HO�DQLTXLODPLHQWR�GH�XQ�JUXSR�GH����KRPEUHV�GLULJLGRV�SRU�
XQ�FXEDQR�OODPDGR�-RDTXtQ�HQ�OD�]RQD�GH�&DPLUL��VLQ�HPEDUJR��OD�QRWLFLD�OD�GLR�OD�YR]�GH�ODV�
$PpULFDV�\�ODV�HPLVRUDV�ORFDOHV�QR�KDQ�GLFKR�QDGD��
�
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�
&RPR�FRUUHVSRQGH�DO�GtD�GRPLQJR��KXER�FKRTXH��$O�DPDQHFHU�EXVFDPRV�0DVLFXUL�DEDMR�KDVWD�
OD�GHVHPERFDGXUD�\�OXHJR�VXELPRV�DOJR�SRU�HO�5tR�*UDQGH��D�ODV����KRUDV�VDOLHURQ�,QWL��&RFR��
%HQLJQR��3DEOLWR��-XOLR�\�/HyQ�SDUD�WUDWDU�GH�OOHJDU�D�OD�FDVD��VL�QR�HVWDED�HO�(MpUFLWR�\�FRPSUDU�
ODV� PHUFDQFtDV� TXH� KDJDQ� PiV� SDVDEOH� QXHVWUD� YLGD�� 3ULPHUR� HO� JUXSR� FDSWXUy� �� SHRQHV�
TXLHQHV�GLMHURQ�TXH�QR�HVWDED�HO�GXHxR�QL�KDEtD�VROGDGRV�\�TXH�VH�SRGtD�FRQVHJXLU�EDVWDQWH�
YtYHUHV��2WUDV�LQIRUPDFLRQHV��D\HU�SDVDURQ�D�JDORSH���VROGDGRV�VLQ�SDUDU�HQ�OD�FDVD��+RQRUDWR�
SDVy�KDFH�GRV�GtDV�SDUD�VX�FDVD�FRQ�GRV�GH�VXV�KLMRV��$O� OOHJDU�D�OD�FDVD�GHO� ODWLIXQGLVWD��VH�
HQFRQWUDURQ�FRQ�TXH����VROGDGRV�DFDEDEDQ�GH�OOHJDU��SURGXFLpQGRVH�XQ�HQFXHQWUR�FRQIXVR�HQ�
HO� TXH� ORV� QXHVWURV�PDWDURQ� SRU� OR�PHQRV� XQ� VROGDGR�� HO� TXH� WUDtD� XQ� SHUUR�� ORV� VROGDGRV�
UHDFFLRQDURQ�\� ORV� URGHDURQ��SHUR� OXHJR�VH� UHWLUDURQ�DQWH� ORV�JULWRV��QR�VH�SXGR�FRJHU�QL�XQ�
JUDQR� GH� DUUR]�� (O� DYLyQ� YROy� SRU� OD� ]RQD� \� WLUy� XQRV� FRKHWHFLWRV�� DSDUHQWHPHQWH� SRU� HO�
fDQFDKXD]X��2WUD�LQIRUPDFLyQ�GH�ORV�FDPSHVLQRV��SRU�HVWD�]RQD�QR�KDQ�YLVWR�JXHUULOOHURV�\�OD�
SULPHUD�LQIRUPDFLyQ�OD�WXYLHURQ�SRU�ORV�DUULHURV�TXH�SDVDURQ�D\HU��
�
2WUD�YH]�OD�YR]�GH�ORV�(VWDGRV�8QLGRV�GLR�XQ�LQIRUPH�VREUH�FRPEDWHV�FRQ�HO�(MpUFLWR�\�HVWD�YH]�
QRPEUy� D� -RVp� &DUULOOR� FRPR� ~QLFR� VREUHYLYLHQWH� GH� XQ� JUXSR� GH� ��� KRPEUHV�� &RPR� HVWH�
&DUULOOR� HV� 3DFR�� XQR� GH� OD� UHVDFD� \� HO� DQLTXLODPLHQWR� VH� SURGXMR� HQ� 0DVLFXUL�� WRGR� SDUHFH�
LQGLFDU�TXH�HV�XQ�VREHUDQR�SDTXHWH��K�����PV��
�
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�
8Q�JUXSR�GH���KRPEUHV�DO�PDQGR�GH�0LJXHO�VH�HPERVFy�HQ�HO�FDPLQR�GH�0DVLFXUL�D�+RQRUDWR��
KDVWD� ODV� ��� KRUDV�� VLQ� QRYHGDG��0LHQWUDV��fDWR� \� /HyQ� WUDtDQ� FRQ�PXFKR� WUDEDMR�XQD�YDFD�
SHUR� OXHJR� VH� ORJUDEDQ� ��PDJQtILFRV� EXH\HV�PDQVRV�� 8UEDQR� \� &DPED� FDPLQDEDQ� XQRV� ���
NPV�� UtR� DUULED�� KD\� TXH� SDVDU� �� YDGRV� XQR� GH� ORV� FXDOHV� HV� XQ� SRFR� KRQGR�� 6H� PDWy� HO�
QRYLOOLWR�\�VH�SLGLHURQ�YROXQWDULRV�SDUD�KDFHU�XQD�LQFXUVLyQ�HQ�EXVFD�GH�FRPLGD�H�LQIRUPDFLyQ��
VH�HOLJLy�D�,QWL��&RFR��-XOLR��$QLFHWR��&KDSDFR�\�$UWXUR��DO�PDQGR�GH�,QWL��VH�RIUHFLHURQ�WDPELpQ�
3DFKR��3RPER��$QWRQLR�\�(XVWDTXLR��/DV�LQVWUXFFLRQHV�GH�,QWL�VRQ��OOHJDU�D�OD�PDGUXJDGD�D�OD�
FDVD��REVHUYDU�HO�PRYLPLHQWR��DEDVWHFHUVH�VL�QR�KXELHUD�VROGDGRV��URGHDUOD�\�VHJXLU�DGHODQWH��
VL� ORV� KXELHUD�� WUDWDU� GH� FDSWXUDU� XQR�� UHFRUGDU� TXH� OR� IXQGDPHQWDO� HV� QR� VXIULU� EDMDV�� VH�
UHFRPLHQGD�OD�PD\RU�FDXWHOD��
�
/D� UDGLR� WUDH� OD�QRWLFLD�GH�XQ�PXHUWR� HQ�9DGR�GHO� <HVR�� FHUFD�GH�GRQGH� IXHUD�DQLTXLODGR�HO�
JUXSR� GH� ��� KRPEUHV�� HQ� XQ� QXHYR� FKRTXH�� OR� TXH� KDFH� DSDUHFHU� OR� GH� -RDTXtQ� FRPR� XQ�
SDTXHWH��SRU�RWUR� ODGR��GLHURQ� WRGDV� ODV�JHQHUDOHV�GHO�1HJUR��HO�PpGLFR�SHUXDQR��PXHUWR�HQ�
3DOPDULWR�\�WUDVODGDGR�D�&DPLUL��HQ�VX�LGHQWLILFDFLyQ�FRODERUy�HO�3HODGR��
�
3DUHFH�TXH�pVWH�Vt�HV�XQ�PXHUWR�UHDO��ORV�RWURV�SXHGHQ�VHU�ILFWLFLRV�R�PLHPEURV�GH�OD�UHVDFD��
'H� WRGDV�PDQHUDV�� HVWi� H[WUDxR� HO� WHQRU� GH� ORV� SDUWHV� TXH� DKRUD� VH� WUDVODGDQ� D�0DVLFXUL� \�
&DPLUL��
�
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�
(O� GtD� WUDQVFXUULy� VLQ� QRYHGDG� DOJXQD�� HVSHUDQGR� HO� UHVXOWDGR�� $� ODV� ����� UHWRUQy� HO� JUXSR�
WUD\HQGR�XQD�PXOD�\�DOJXQD�PHUFDQFtD��(Q�OD�FDVD�GHO�KDFHQGDGR�0RUyQ�KDEtD�VROGDGRV�� ORV�
TXH�HVWXYLHURQ�D�SXQWR�GH�GHVFXEULU�DO�JUXSR�SRU�ORV�SHUURV��DO�SDUHFHU�VH�PRYLOL]DQ�GH�QRFKH��
5RGHDURQ�HVD�FDVD�\�IXHURQ�URPSLHQGR�PRQWH�KDFLD�OD�GH�0RQWDxR��GRQGH�QR�KDEtD�QDGLH�SHUR�
Vt�PDt]��GHO�TXH�VH�WUDMR�XQ�T��6LHQGR�ODV�����DSUR[LPDGDPHQWH��FUX]DURQ�HO�UtR�\�FD\HURQ�HQ�
ODV� FDVDV� GHO� RWUR� ODGR�� TXH� UHVXOWDURQ� VHU� GRV�� GH� XQD� VH� HVFDSy� WRGR� HO�PXQGR� \� DOOt� VH�
UHTXLVy�HO�PXOR��HQ� OD�RWUD�KXER�PX\�SRFD�FRODERUDFLyQ�\�VH�GHELy�UHFXUULU�D� ODV�DPHQD]DV��
/DV�LQIRUPDFLRQHV�TXH�GLHURQ�HV�TXH�QXQFD�KDVWD�DKRUD�KDEtDQ�YLVWR�JXHUULOOHURV�\�VyOR�D�FDVD�
GH�3pUH]�IXH�XQ�JUXSR�DQWHV�GHO�FDUQDYDO��QRVRWURV���5HWRUQDURQ�GH�GtD�\�HVSHUDURQ�OD�QRFKH�
SDUD�FXHUSHDU�OD�FDVD�GH�0RUyQ��7RGR�LED�SHUIHFWR�SHUR�$UWXUR�VH�SHUGLy�\�VH�HFKy�D�GRUPLU�HQ�



OD�VHQGD��SHUGLHQGR�GRV�KRUDV�HQ�EXVFDUOR��KDQ�GHMDGR�DOJXQDV�KXHOODV�TXH�SRGUtDQ�SHUPLWLU�HO�
UDVWUHR� VL� HO� JDQDGR� QR� ERUUD� WRGR�� DGHPiV�� VH� OHV� FD\y� DOJXQDV� FRVDV� SRU� HO� FDPLQR�� (O�
HVStULWX�GH�OD�JHQWH�FDPELy�HQVHJXLGD��
�
/D� UDGLR� LQIRUPD� TXH� QR� VH� SXGR� LGHQWLILFDU� D� ORV� JXHUULOOHURV� PXHUWRV� SHUR� HQ� FXDOTXLHU�
PRPHQWR�SXHGH�KDEHU�QRYHGDGHV��6H�GHVFLIUy�HO�SDUWH�WRWDO�HQ�HO�TXH�VH�GLFH�TXH�2/$6�IXH�XQ�
WULXQIR� SHUR� OD� GHOHJDFLyQ� EROLYLDQD� IXH� XQD� PLHUGD�� $OGR� )ORUHV� GHO� 3&%� SUHWHQGLy� VHU� HO�
UHSUHVHQWDQWH�GHO�(/1��OR�WXYLHURQ�TXH�GHVPHQWLU��+DQ�SHGLGR�TXH�YD\D�XQ�KRPEUH�GH�.ROOH�D�
GLVFXWLU��OD�FDVD�GH�/R]DQR�IXH�DOODQDGD�\�pVWH�HVWi�FODQGHVWLQR��SLHQVD�TXH�SXHGHQ�FDQMHDU�D�
'HEUD\��(VR�HV�WRGR��HYLGHQWHPHQWH��QR�UHFLELHURQ�QXHVWUR�~OWLPR�PHQVDMH��
�
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%HQLJQR�
�
(O� &XPSOHDxRV� GH� %HQLJQR� OXFtD� SURPHWHGRU�� SRU� OD� PDGUXJDGD� KLFLPRV� XQD� KDULQD� FRQ� OR�
WUDtGR�\�VH�WRPy�XQ�SRFR�GH�PDWH�FRQ�D]~FDU��OXHJR�0LJXHO��DO�PDQGR�GH���KRPEUHV�PiV�IXH�D�
HPERVFDUVH�PLHQWUDV�/HyQ�FRJtD�DOJ~Q�QRYLOOR�PiV�SDUD�OOHYDU��&RPR�HUD�XQ�SRFR�WDUGH��DOJR�
PiV� GH� ODV� ���� \� QR� UHJUHVDEDQ� PDQGp� D� 8UEDQR� D� DYLVDU� TXH� D� ODV� ��� VXVSHQGLHUDQ� OD�
HPERVFDGD��$�ORV�SRFRV�PLQXWRV�VH�HVFXFKy�XQ�GLVSDUR��OXHJR�XQD�FRUWD�UiIDJD�\�XQ�WLUR�VRQy�
HQ�QXHVWUD�GLUHFFLyQ��FXDQGR�WRPiEDPRV�SRVLFLRQHV��OOHJy�8UEDQR�D�OD�FDUUHUD��KDEtD�FKRFDGR�
FRQ�XQD�SDWUXOOD�TXH�WUDtD�SHUURV��&RQ���KRPEUHV�GHO�RWUR�ODGR��VLQ�VDEHU�VX�XELFDFLyQ�SUHFLVD��
PL�GHVHVSHUDFLyQ�HUD�JUDQGH��VH�PHMRUy�HO�FDPLQR��SDUD�VDFDUOR�VLQ�OOHJDU�D�OD�RULOOD�GHO�UtR�\�
VH� HQYLy� SRU� pO� D� 0RUR�� 3RPER� \� &DPED�� FRQ� &RFR�� 3HQVDED� LU� WUDVODGDQGR� PRFKLODV� \�
KDFLHQGR�FRQWDFWR�GH�UHWDJXDUGLD�VL�PH�OR�SHUPLWtDQ��KDVWD�TXH�VH�UHLQFRUSRUDUD�DO�JUXSR��TXH��
SRU�RWUD�SDUWH��SRGtD�FDHU�HQ�XQD�HPERVFDGD��6LQ�HPEDUJR��0LJXHO�VH�UHLQFRUSRUy�FRQ�WRGD�VX�
JHQWH��URPSLHQGR�PRQWH��([SOLFDFLyQ�GH�OR�VXFHGLGR��0LJXHO�DYDQ]y�VLQ�GHMDU�SRVWD�HQ�QXHVWUD�
VHQGLWD�\�VH�GHGLFDURQ�D�EXVFDU�HO�JDQDGR��/HyQ�HVFXFKy�HO�ODGULGR�GH�XQ�SHUUR��\�0LJXHO��SRU�
ODV�GXGDV��GHFLGLy�UHWURFHGHU��HQ�HVH�PRPHQWR�R\HURQ�ORV�GLVSDURV�\�QRWDURQ�TXH�XQD�SDWUXOOD�
KDEtD� SDVDGR� HQWUH� HOORV� \� HO� PRQWH� SRU� XQD� VHQGD� \� \D� ORV� WHQtDQ� GHODQWH�� HQWRQFHV�
URPSLHURQ�PRQWH��
�
1RV�UHWLUDPRV�FRQ�WUDQTXLOLGDG��FRQ�ORV���PXORV�\�ORV���YDFXQRV�\��WUDV�FUX]DU���YDGRV��GRV�GH�
HOORV� EUDYRV�� KLFLPRV� FDPSDPHQWR� D� XQRV� �� NPV�� GHO� DQWHULRU� \� VDFULILFDPRV� D� OD� YDFD��



FRPLHQGR�RStSDUDPHQWH��/D�UHWDJXDUGLD�LQIRUPy�TXH�VH�R\y�XQ�SURORQJDGR�WLURWHR�HQ�GLUHFFLyQ�
DO�FDPSDPHQWR��FRQ�DEXQGDQFLD�GH�DPHWUDOODGRUDV��K�����PV��
�
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�
&DPLQR� FRUWR�� 6yOR� VH� FUX]y� XQ� YDGR� \� OXHJR� VH� WURSH]y� FRQ� GLILFXOWDGHV� SRU� OD� IDUDOOD��
GHFLGLHQGR� 0LJXHO� DFDPSDU� SDUD� HVSHUDUORV�� 0DxDQD� KDUHPRV� H[SORUDFLRQHV� EXHQDV�� /D�
VLWXDFLyQ�HV�pVWD��OD�DYLDFLyQ�QR�QRV�EXVFD�SRU�DTXt�D�SHVDU�GH�KDEHU�OOHJDGR�DO�FDPSDPHQWR�\�
OD�UDGLR�LQIRUPD�LQFOXVR�TXH�\R�VR\�HO�MHIH�GHO�JUXSR��(O�LQWHUURJDQWH�HV��¢WLHQHQ�PLHGR"�3RFR�
SUREDEOH�� ¢FRQVLGHUDQ� LPSRVLEOH� HO� SDVR� KDFLD� DUULED"� &RQ� OD� H[SHULHQFLD� GH� OR� TXH� KHPRV�
KHFKR�\�HOORV�FRQRFHQ��QR�OR�FUHR��¢1RV�TXLHUHQ�GHMDU�DYDQ]DU�SDUD�HVSHUDUQRV�HQ�DOJ~Q�SXQWR�
HVWUDWpJLFR"� (V� SRVLEOH�� ¢FUHHQ� TXH� LQVLVWLUHPRV� HQ� OD� ]RQD� GH�0DVLFXUL� SDUD� DEDVWHFHUQRV"�
7DPELpQ�HV�SRVLEOH��(O�0pGLFR�HVWi�PXFKR�PHMRU��SHUR�\R�YXHOYR�D�UHFDHU�\�SDVR�OD�QRFKH�HQ�
EODQFR��
�
/D� UDGLR� WUDH� OD�QRWLFLD�GH� ODV�YDOLRVDV� LQIRUPDFLRQHV�VXPLQLVWUDGDV�SRU� -RVp�&DUULOOR� �3DFR���
KDEUtD�TXH�KDFHU�HVFDUPLHQWR�FRQ�pO��'HEUD\�VH�UHILHUH�D�ODV�LPSXWDFLRQHV�GH�3DFR�FRQWUD�pO��
GLFLHQGR�TXH�D�YHFHV�FD]DED��SRU�HVR�OR�KDQ�SRGLGR�YHU�FRQ�IXVLO��5DGLR�OD�&UX]�GHO�6XU�DQXQFLD�
HO�KDOOD]JR�GHO�FDGiYHU�GH�7DQLD�OD�JXHUULOOHUD�HQ�ODV�PiUJHQHV�GHO�5tR�*UDQGH��HV�XQD�QRWLFLD�
TXH� QR� WLHQH� ORV� YLVRV� GH� YHUDFLGDG� GH� OD� GHO� 1HJUR�� HO� FDGiYHU� IXH� OOHYDGR� D� 6DQWD� &UX]��
VHJ~Q�LQIRUPD�HVD�HPLVRUD�\�VyOR�HOOD��QR�$OWLSODQR��K�����PV��
�
+DEOp�FRQ�-XOLR��HVWi�PX\�ELHQ�SHUR�VLHQWH�OD�IDOWD�GH�FRQWDFWR�\�GH�LQFRUSRUDFLyQ�GH�JHQWH��
�
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�
'tD�WUDQTXLOR��6H�KLFLHURQ�HPERVFDGDV�GH���KRPEUHV�GHVGH�OD�PDxDQD�KDVWD�OD�QRFKH��D�FDUJR�
GH� $QWRQLR� \� 3RPER�� /RV� DQLPDOHV� FRPLHURQ� ELHQ� HQ� XQ� FKXFKLDO� ����� \� HO� PXOR� VH� HVWi�
UHSRQLHQGR�GH�VXV�JROSHV��$QLFHWR�\�&KDSDFR� IXHURQ�D�H[SORUDU� UtR�DUULED�\�YROYLHURQ�FRQ� OD�
QRWLFLD� GH� TXH� HVWDED� UHODWLYDPHQWH� EXHQR� HO� FDPLQR� SDUD� ORV� DQLPDOHV�� &RFR� \� &DPED�
FUX]DURQ�HO�UtR�FRQ�HO�DJXD�DO�SHFKR�\�VXELHURQ�XQD�ORPD�HQIUHQWH�SHUR�VLQ�DUURMDU�UHVXOWDGR�
SDUD� OD� LQIRUPDFLyQ�� 0DQGp� D� 0LJXHO� FRQ� $QLFHWR� \� HO� UHVXOWDGR� GH� XQD� H[SORUDFLyQ� PiV�
SURORQJDGD� HV� TXH�� VHJ~Q� 0LJXHO�� VHUi� PX\� GLItFLO� SDVDU� ORV� DQLPDOHV�� 3DUD� PDxDQD�



LQVLVWLUHPRV� SRU� HVWD� EDQGD�� SXHV� VLHPSUH� H[LVWH� OD� SRVLELOLGDG� GH� TXH� ORV� DQLPDOHV� SDVHQ�
YDFtRV�\�SRU�HO�DJXD���
�
/D�UDGLR�WUDMR�OD�LQIRUPDFLyQ�GH�TXH�%DUULHQWRV�KDEtD�DVLVWLGR�D�OD�LQKXPDFLyQ�GH�ORV�UHVWRV�GH�
OD�JXHUULOOHUD�7DQLD�D�OD�TXH�VH�GLR�³FULVWLDQD�VHSXOWXUD´�\�OXHJR�HVWXYR�HQ�3XHUWR�0DXULFLR��TXH�
HV�OD�FDVD�GH�+RQRUDWR��KD�KHFKR�XQD�SURSRVLFLyQ�D�ORV�EROLYLDQRV�HQJDxDGRV��D�ORV�TXH�QR�VH�
SDJy�HO�VDODULR�SURPHWLGR��SDUD�TXH�VH�SUHVHQWHQ�FRQ�ODV�PDQRV�HQ�OD�IUHQWH�D�ORV�SXHVWRV�GHO�
(MpUFLWR� \� QR� VH� WRPDUiQ�PHGLGDV� FRQWUD� HOORV�� 8Q� DYLRQFLWR� ERPEDUGHy� GH� +RQRUDWR� KDFLD�
DEDMR��FRPR�SDUD�KDFHUOH�XQD�GHPRVWUDFLyQ�D�%DUULHQWRV���
�
8Q� GLDULR� GH� %XGDSHVW� FULWLFD� DO� &KH� *XHYDUD�� ILJXUD� SDWpWLFD� \�� DO� SDUHFHU� LUUHVSRQVDEOH� \�
VDOXGD�OD�DFWLWXG�PDU[LVWD�GHO�3DUWLGR�&KLOHQR�TXH�WRPD�DFWLWXGHV�SUiFWLFDV�IUHQWH�D�OD�SUiFWLFD��
&yPR�PH�JXVWDUtD� OOHJDU�DO�SRGHU��QDGD�PiV�TXH�SDUD�GHVHQPDVFDUDU�FREDUGHV�\�ODFD\RV�GH�
WRGD�UDOHD�\�UHIUHJDUOHV�HQ�HO�KRFLFR�VXV�FRFKLQDGDV��
�
�����&KXFKLDO��FDPSR�GH�XQD�HVSHFLH�GH�EDPE~��1��GHO�(���
�
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�
0LJXHO�\�fDWR�IXHURQ�GH�H[SORUDFLyQ��YROYLHQGR�FRQ�OD�QRWLFLD�GH�TXH�Vt�VH�SXHGH�SDVDU�SHUR�ORV�
DQLPDOHV�GHEHUiQ�FUX]DU�D�QDGR�� OD�JHQWH�WLHQH�YDGRV��+D\�XQ�DUUR\R�EDVWDQWH�JUDQGH�HQ�OD�
PDUJHQ�L]TXLHUGD�GRQGH�KDUHPRV�FDPSDPHQWR��/DV�HPERVFDGDV�FRQWLQXDURQ�FRQ���KRPEUHV��
D FDUJR�GH�$QWRQLR�\�3RPER��QR�KXER�QRYHGDG��+DEOp�FRQ�$QLFHWR��SDUHFH�HVWDU�PX\�ILUPH��
DXQTXH�SLHQVD�TXH�KD\�YDULRV�EROLYLDQRV�DIORMDQGR��VH�TXHMy�GH�OD�IDOWD�GH�WUDEDMR�SROtWLFR�GH�
&RFR�H�,QWL��$FDEDPRV�OD�YDFD��GH�OD�TXH�VyOR�TXHGDQ�ODV���SDWDV�SDUD�XQ�FDOGR�SRU�OD�PDxDQD��
/D�~QLFD�QRWLFLD�GH�OD�UDGLR�HV�OD�VXVSHQVLyQ�GHO�MXLFLR�D�'HEUD\�KDVWD�HO����GH�VHSWLHPEUH��SRU�
OR�PHQRV��
�
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�
'tD�PDOR��&RPHQ]y�EDMR�EXHQRV�DXVSLFLRV�SHUR� OXHJR� ORV�DQLPDOHV�VH� UHVLVWLHURQ�GHO�FDPLQR�
WDQ�PDOR�\�DO�ILQDO�HO�PDFKR�QR�FDPLQDED��VH�TXHGy�DWUiV�\�KXER�TXH�GHMDUOR�HQ�OD�RWUD�EDQGD��
/D�GHFLVLyQ�OD�WRPy�&RFR�GHELGR�D�XQD�FUHFLHQWH�YLROHQWD�GHO�UtR��SHUR�TXHGDURQ�GHO�RWUR�ODGR���



DUPDV��HQWUH�HOODV�OD�GH�0RUR�\�WUHV�SUR\HFWLOHV�DQWLWDQTXHV�SDUD�HO�DUPD�GH�%HQLJQR��<R�FUXFp�
HO�UtR�D�QDGR�FRQ�OD�PXOD�SHUR�SHUGt�ORV�]DSDWRV�HQ�HO�FUXFH�\�DKRUD�HVWR\�D�DEDUFD��FRVD�TXH�
QR�PH�KDFH�QLQJXQD�JUDFLD��(O�fDWR�KL]R�XQ�OtR�FRQ�VX�URSD�\�VXV�DUPDV�HQYXHOWDV�HQ�XQ�KXOH��
\ VH�WLUy�FXDQGR�OD�FUHFLGD�HVWDED�EUDYD��SHUGLHQGR�WRGR�HQ�HO�FUXFH��/D�RWUD�PXOD�VH�DWDVFy�\�
VH� ODQ]y� VROD� D� FUX]DU�� SHUR�KXER�TXH� UHWRUQDUOD�SXHV�QR�KDEtD�SDVR�\� DO� LQWHQWDU� HO� QXHYR�
FUXFH�FRQ�/HyQ��pVWH�\�OD�PXOD�FDVL�VH�DKRJDQ��SXHV�\D�KDEtD�OOHJDGR�HO�WXUELyQ��$O�ILQDO�WRGRV�
OOHJDPRV� DO� DUUR\R� TXH� HUD�QXHVWUD�PHWD�� HO�0pGLFR� HQ�PX\�PDODV� FRQGLFLRQHV�� TXHMiQGRVH�
OXHJR�GH�VXV�QHXUDOJLDV�HQ�ODV�H[WUHPLGDGHV��GXUDQWH�WRGD�OD�QRFKH��'HVGH�DTXt�QXHVWUR�SODQ�
HUD� WLUDU� ORV� DQLPDOHV� QXHYDPHQWH� D� QDGR� SRU� OD� RWUD� EDQGD� SHUR� FRQ� OD� FUHFLGD� TXHGD�
LQWHUUXPSLGR� HVH� SODQ�� SRU� OR�PHQRV� KDVWD� TXH� HO� UtR� EDMH�� $GHPiV�� KDQ� YRODGR� DYLRQHV� \�
KHOLFySWHURV� SRU� OD� ]RQD�� HO� KHOLFySWHUR� QR� PH� JXVWD� QDGD�� SXHV� SXHGHQ� HVWDU� GHMDQGR�
HPERVFDGRV�HQ�HO�UtR��0DxDQD�VDOGUiQ�H[SORUDFLRQHV�UtR�DUULED�\�DUUR\R�DUULED��SDUD�WUDWDU�GH�
SUHFLVDU�HO�SXQWR�HQ�TXH�HVWDPRV��K�����PV��FDPLQR��������NPV��
�
6H� PH� ROYLGDED� UHFDOFDU� XQ� KHFKR�� KR\�� GHVSXpV� GH� DOJR� PiV� GH� VHLV� PHVHV�� PH� EDxp��
&RQVWLWX\H�XQ�UpFRUG�TXH�\D�YDULRV�HVWiQ�DOFDQ]DQGR��
�
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�
'tD�WUDQTXLOR��6DOLHURQ�H[SORUDGRUHV�KDFLD�DUULED�SRU�HO�UtR�\�SRU�HO�DUUR\R��ORV�GHO�UtR�YROYLHURQ�
DO�DWDUGHFHU�FRQ�OD�QRWLFLD�GH�TXH�PX\�SUREDEOHPHQWH�GLHUD�SDVR�FXDQGR�EDMDUD�DOJR�PiV�HO�
UtR� \� KD\� SOD\DV� SRU� GRQGH� SXHGHQ� FDPLQDU� ODV� EHVWLDV�� %HQLJQR� \� -XOLR� IXHURQ� D� KDFHU� OD�
H[SORUDFLyQ� GHO� DUUR\R� SHUR� IXH�PX\� VXSHUILFLDO� \� D� ODV� ��� HVWDEDQ� GH� YXHOWD�� fDWR� \� &RFR�
IXHURQ��DSR\DGRV�SRU�OD�UHWDJXDUGLD��D�EXVFDU�ODV�FRVDV�TXH�HVWDEDQ�DWUiV��SDVDQGR�HO�PXOR�\�
GHMDQGR�VyOR�XQ�FRVWDO�FRQ�ODV�DQLOODV�GH�EDOD�GH�DPHWUDOODGRUD��
�
+XER�XQ�LQFLGHQWH�GHVDJUDGDEOH��HO�&KLQR�YLQR�D�GHFLUPH�TXH�HO�fDWR�KDEtD�DVDGR�\�FRPLGR�XQ�
ILOHWH� HQWHUR� GHODQWH� GH� pO�� \R� PH� SXVH� FDEUyQ� FRQ� HO� &KLQR� SXHV� D� pO� OH� FRUUHVSRQGtD�
LPSHGLUOR��SHUR�OXHJR�GH�ODV�DYHULJXDFLRQHV��OD�FRVD�VH�FRPSOLFy�SXHV�QR�VH�SRGtD�SUHFLVDU�VL�HO�
&KLQR�KDEtD�DXWRUL]DGR�R�QR�HVD�DFFLyQ��(VWH�SLGLy�VX�VXVWLWXFLyQ�\�YROYt�D�QRPEUDU�D�3RPER�
HQ�HO�FDUJR��SHUR�VREUH�WRGR�SDUD�HO�&KLQR�IXH�XQ�WUDJR�DPDUJR��
�



/D� UDGLR� WUDMR� SRU� OD� PDxDQD� OD� QRWLFLD� GH� TXH� %DUULHQWRV� DILUPDED� TXH� \R� HVWDED�PXHUWR�
GHVGH�KDFtD�WLHPSR�\�WRGR�HUD�SURSDJDQGD�\�SRU� OD�QRFKH�OD�GH�TXH�RIUHFtD�����������������
86��SRU�ORV�GDWRV�TXH�IDFLOLWDUDQ�PL�FDSWXUD�YLYR�R�PXHUWR��
�
3DUHFH�TXH�OH�GLHURQ�XQ�>�����@�
 ODV�IXHU]DV�DUPDGDV��6H�WLUDURQ�YRODQWHV�VREUH�OD�UHJLyQ��FRQ�
ODV�JHQHUDOHV�PtDV��SUREDEOHPHQWH��5HTXHWHUiQ�GLFH�TXH�HO�RIUHFLPLHQWR�GH�%DUULHQWRV�SXHGH�
FRQVLGHUDUVH�VLFROyJLFR��\D�TXH�HV�FRQRFLGD�OD�WHQDFLGDG�GH�ORV�JXHUULOOHURV�\�TXH�VH�SUHSDUDQ�
SDUD�XQD�JXHUUD�SURORQJDGD��
�
+DEOp�ODUJDPHQWH�FRQ�3DEOLWR��FRPR�WRGRV�HVWi�SUHRFXSDGR�SRU�OD�IDOWD�GH�FRQWDFWRV�\�HVWLPD�
TXH�QXHVWUD�WDUHD�IXQGDPHQWDO�HV�UHVWDEOHFHUOR�FRQ�OD�FLXGDG��3HUR�VH�PRVWUy�ILUPH�\�GHFLGLGR��
³GH�3DWULD�R�0XHUWH´�\�KDVWD�GRQGH�VH�OOHJXH��
�

 ,OHJLEOH�HQ�HO�RULJLQDO��1��GHO�(���
�

6(37,(0%5(����
�
(O�GtD�FRPHQ]y�FRQ�XQ�HSLVRGLR�WUDJLFyPLFR��-XVWR�D�ODV����KRUD�GH�OD�GLDQD��(XVWDTXLR�YLHQH�D�
DYLVDU� TXH� DYDQ]D� JHQWH� SRU� HO� DUUR\R�� OODPy� D� ODV� DUPDV� \� VH� PRYLOL]y� WRGR� HO� PXQGR��
$QWRQLR�ORV�KD�YLVWR�\��FXDQGR�OH�SUHJXQWR�FXiQWRV�VRQ��PH�FRQWHVWD�FRQ�OD�PDQR�TXH�FLQFR��$�
ILQ�GH�FXHQWDV��UHVXOWy�XQD�DOXFLQDFLyQ��SHOLJURVD�SDUD�OD�PRUDO�GH�OD�WURSD�SXHV�HQVHJXLGD�VH�
FRPHQ]y�D�KDEODU�GH�SVLFRVLV��&RQYHUVp�OXHJR�FRQ�$QWRQLR�\��HYLGHQWHPHQWH��QR�HVWi�QRUPDO��
VH�OH�VDOWDURQ�ODV�OiJULPDV�SHUR�QHJy�TXH�WXYLHUD�QLQJXQD�SUHRFXSDFLyQ�\�PDQLIHVWy�TXH�VyOR�
OH�DIHFWDED�OD�IDOWD�GH�VXHxR��SXHV�HV�D\XGDQWH�GXUDQWH���GtDV�GHELGR�D�TXH�VH�GXUPLy�HQ�OD�
SRVWD� \� OXHJR� OR� QHJy�� &KDSDFR� GHVREHGHFLy� XQD� RUGHQ� \� IXH� VDQFLRQDGR� D� WUHV� GtDV� GH�
D\XGDQWtD��3RU� OD�QRFKH�PH�KDEOy�SDUD�SDVDU�D� OD�YDQJXDUGLD�SXHV��VHJ~Q�pO�QR�FRQJHQLDED�
FRQ�$QWRQLR��PH�QHJXp�D�HOOR��,QWL��/HyQ�\�(XVWDTXLR�SDUWLHURQ�D�KDFHU�XQD�EXHQD�H[SORUDFLyQ�
GHO�DUUR\R�SDUD�YHU�VL�SRU�pO�VH�SXHGH�SDVDU�GHO�RWUR�ODGR�GH�XQD�JUDQ�FRUGLOOHUD�TXH�VH�YH�D�OR�
OHMRV��&RFR��$QLFHWR�\�-XOLR�VDOLHURQ�UtR�DUULED�SDUD�WUDWDU�GH�H[SORUDU�ORV�YDGRV�\�OD�IRUPD�GH�
OOHYDU�ORV�DQLPDOHV�HQ�HO�FDVR�GH�VHJXLU�SRU�DOOt��
�
3DUHFH� TXH� HO� RIUHFLPLHQWR� GH� %DUULHQWRV� KD� SURYRFDGR� FLHUWD� VHQVDFLyQ�� HQ� WRGR� FDVR�� XQ�
SHULRGLVWD�GHPHQWH�RSLQDED�TXH�������86�HUD�SRFD�SODWD�GDGD�PL�SHOLJURVLGDG��5DGLR�+DEDQD�
LQIRUPDED�TXH�2/$6�KDEtD�UHFLELGR�XQ�PHQVDMH�GH�DSR\R�GHO�(/1��£PLODJURV�GH�OD�WHOHSDWtD��



6(37,(0%5(����
�
9ROYLHURQ� ORV� H[SORUDGRUHV�� ,QWL� \� VX� JUXSR� VXELHURQ� SRU� HO� DUUR\R� WRGR� HO� GtD�� GXUPLHURQ�D�
EDVWDQWH�DOWXUD�\�FRQ�EDVWDQWH�IUtR��HO�DUUR\R�QDFH��DSDUHQWHPHQWH��HQ�XQD�FRUGLOOHUD�TXH�HVWi�
DO� IUHQWH� FRQ� UXPER� RHVWH�� QR� GD� WUiQVLWR� D� ORV� DQLPDOHV�� &RFR� \� VXV� FRPSDxHURV� WUDWDURQ�
LQIUXFWXRVDPHQWH� GH� FUX]DU� HO� UtR�� DWUDYHVDURQ� ��� IDUDOORV� DQWHV� GH� OOHJDU� DO� FDxyQ� GHO� TXH�
GHEH� VHU� HO� UtR� /D� 3HVFD�� FRQ� VHxDOHV� GH� YLGD�� FKDFRV� TXHPDGRV� \� XQ� EXH\�� ORV� DQLPDOHV�
GHEHUtDQ�FUX]DU�DO�RWUR�ODGR��D�PHQRV�TXH�OR�KDJDPRV�WRGRV�HQ�EDOVD�SDUD�LU�MXQWRV�TXH�HV�OR�
TXH�WUDWDUHPRV�GH�KDFHU��
�
+DEOp�FRQ�'DUtR��SODQWHiQGROH�HO�SUREOHPD�GH�VX�LGD��VL�DVt�OR�GHVHD��SULPHUR�PH�FRQWHVWy�TXH�
VDOLU�HUD�PX\�SHOLJURVR�SHUR�OH�DGYHUWt�TXH�HVWR�QR�HV�XQ�UHIXJLR�\�TXH�VL�GHFLGH�TXHGDUVH�HV�
GH�XQD�YH]�\�SDUD�VLHPSUH��'LMR�TXH�Vt�\�TXH�FRUUHJLUtD�VX�GHIHFWR��9HUHPRV��
�
/D�~QLFD�QRWLFLD�GH� OD�UDGLR�HV�HO�WLUR�DO�DLUH�TXH�OH�VRSODURQ�D�'HEUD\�SDGUH�\�TXH�DO�KLMR� OH�
VHFXHVWUDURQ� WRGRV�VXV�GRFXPHQWRV�SUHSDUDWRULRV�SDUD� OD�GHIHQVD�FRQ�HO�SUHWH[WR�GH�TXH�QR�
TXLHUHQ�TXH�pVWD�VH�FRQYLHUWD�HQ�XQ�SDQIOHWR�SROtWLFR��
�
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�
'tD�IDWLJRVR��$�ODV���VDOLy�0LJXHO�FRQ�WRGD�OD�YDQJXDUGLD�\�HO�fDWR��/OHYDEDQ�ODV�LQVWUXFFLRQHV�
GH�FDPLQDU� OR�PiV�SRVLEOH�SRU�HVH� ODGR�\�KDFHU�XQD�EDOVD�GRQGH�IXHUD�GLItFLO�SDVDU��$QWRQLR�
TXHGy�FRQ�WRGD�OD�UHWDJXDUGLD�HPERVFDGR��6H�GHMy�XQ�SDU�GH�0���HQ�XQD�FXHYLWD�TXH�FRQRFHQ�
HO�fDWR�\�:LOOL��$�ODV�������DQWH�OD�IDOWD�GH�QRWLFLDV��LQLFLDPRV�OD�PDUFKD��
�
1R� VH� SXGR� FDPLQDU� HQ�PXOD� \� \R�� FRQ� XQ� SULQFLSLR� GH� DWDTXH� GH� DVPD�� WXYH� TXH� GHMDU� HO�
DQLPDO�D�/HyQ�\�VHJXLU�D�SLH��/D�UHWDJXDUGLD�UHFLELy�RUGHQ�GH�LQLFLDU�OD�PDUFKD�D�ODV�����VL�QR�
KDEtD� FRQWUDRUGHQ��$SUR[LPDGDPHQWH�D� HVD�KRUD� OOHJy�3DEOLWR� FRQ� OD�QRWLFLD�GH�TXH�HO�EXH\�
HVWDED�IUHQWH�DO�FUXFH�GH�ORV�DQLPDOHV�\�OD�EDOVD�OD�HVWDEDQ�FRQVWUX\HQGR�XQ�NP��PiV�DUULED��
(VSHUp�TXH�OOHJDUDQ�ORV�DQLPDOHV�\�VyOR�OR�KLFLHURQ�D�ODV��������OXHJR�TXH�VH�OHV�HQYLDUD�JHQWH�
SDUD�D\XGDUORV��$�HVD�KRUD�FUX]DURQ�ORV�GRV�PXORV��HO�EXH\�OR�KDEtD�KHFKR�DQWHV��\�VHJXLPRV�
FRQ�SDVR�FDQVLQR�KDVWD�GRQGH�HVWDED� OD�EDOVD��HQFRQWUiQGRPH�FRQ�TXH�GH�HVWH� ODGR�WRGDYtD�



TXHGDEDQ����KRPEUHV��VyOR�KDEtDQ�SDVDGR�����$Vt�GLYLGLGRV�SDVDPRV�OD�QRFKH��FRPLpQGRQRV�
OD�~OWLPD�UDFLyQ�GH�EXH\��PHGLR�SRGULGR��K�����PV����FDPLQR�����NP��
�
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�
(O� WUDPR� UHFRUULGR� IXH�XQ�SRFR�PiV� ODUJR������NP��� SHUR�QR� OOHJDPRV�DO� UtR�/D�3HVFD��SXHV�
KXER�TXH�SDVDU�GRV�YHFHV�ORV�DQLPDOHV�\��XQD�GH�ODV�PXODV�HVWi�QHJDGD�D�ORV�FUXFHV��7RGDYtD�
IDOWD�KDFHU�XQ�FUXFH�\�H[SORUDU�D�YHU�VL�ODV�PXODV�SXHGHQ�SDVDU��
�
/D�UDGLR�WUDH� OD�QRWLFLD�GH�OD�GHWHQFLyQ�GH�/R\ROD�� ODV�IRWRV�GHEHQ�VHU� ODV�FXOSDEOHV��0XULy�HO�
WRUR�TXH�QRV�TXHGDED�D�PDQRV�GHO�YHUGXJR��QDWXUDOPHQWH��K�����PV��
�
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�
6H�FRQVXPLy� OD� MRUQDGD�HQ� OD�FRQIHFFLyQ�GH� OD�EDOVD�\�HO�FUXFH�GHO�UtR��FDPLQDQGR�VyOR�XQRV�
���� PV�� KDVWD� HO� FDPSDPHQWR� GRQGH� HVWi� XQ� SHTXHxR� PDQDQWLDO�� (O� FUXFH� VH� HIHFWXy� VLQ�
QRYHGDG�HQ�XQD�EXHQD�EDOVD�TXH�VH�KDODED�FRQ�VRJDV�GH�DPEDV�RULOODV��$O� ILQDO��FXDQGR� ORV�
GHMDPRV�VRORV��$QWRQLR�\�&KDSDFR�WXYLHURQ�RWUR�LQFLGHQWH�\�$QWRQLR�OH�SXVR���GtDV�GH�FDVWLJR�D�
&KDSDFR�SRU�LQVXOWDUOR��\R�UHVSHWp�HVD�GHFLVLyQ��DXQTXH�QR�HVWR\�VHJXUR�GH�TXH�VHD�MXVWD��3RU�
OD�QRFKH�KXER�RWUR� LQFLGHQWH�DQWH�XQD�GHQXQFLD�GH�(XVWDTXLR�VREUH�XQD�FRPLGD�TXH�HO�fDWR�
HVWDUtD�FRPLHQGR�GH�PiV��UHVXOWDURQ�VHU�XQRV�JRUGRV�GHO�FXHUR��2WUD�SHQRVD�VLWXDFLyQ�FUHDGD�
SRU�OD�FRPLGD��(O�0pGLFR�PH�SODQWHy�RWUR�SUREOHPLWD��VREUH�VX�HQIHUPHGDG�\�OD�RSLQLyQ�TXH�OD�
JHQWH�WHQtD�GH�HOOD��D�UDt]�GH�XQDV�PDQLIHVWDFLRQHV�GH�-XOLR��WRGR�SDUHFH�VLQ�LPSRUWDQFLD��K�
����PV��
�

6(37,(0%5(����
�
3DEOLWR�
�
'tD�HVWRPDWROyJLFR��OH�H[WUDMH�SLH]DV�D�$UWXUR�\�&KDSDFR��0LJXHO�KL]R�VX�H[SORUDFLyQ�KDVWD�HO�
UtR�\�%HQLJQR�HO�FDPLQR��ODV�QRWLFLDV�VRQ�TXH�ODV�PXODV�SXHGHQ�VXELU��SHUR�DQWHV�GHEHQ�QDGDU��



FUX]DQGR�\�UHFUX]DQGR�HO�UtR��(Q�KRQRU�GH�3DEOLWR�VH�KL]R��SDUD�pVWH��XQ�SRFR�GH�DUUR]��FXPSOH�
���DxRV�\�HV�HO�PHQRU�GH�OD�JXHUULOOD��
�
/D� UDGLR� VyOR� WUDH� QRWLFLDV� GH� OD� SRVWHUJDFLyQ� GHO� MXLFLR� \� XQD� SURWHVWD� SRU� OD� GHWHQFLyQ� GH�
/R\ROD�*X]PiQ��
�
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�
6H�LQLFLy�OD�PDUFKD�D�ODV����SHUR�SURQWR�0LJXHO�YLQR�FRQ�OD�QRWLFLD�TXH�WUDV�HO�UHFRGR�VH�KDEtDQ�
YLVWR���FDPSHVLQRV��QR�VDEtDQ�VL�QRV�KDEtDQ�YLVWR�D�QRVRWURV��VH�RUGHQy�GHWHQHUORV��&KDSDFR�
HVFHQLILFy�OD�LQIDOWDEOH�JUHVFD��DFXVDQGR�D�$UWXUR�GH�KDEHUOH�UREDGR����EDODV�GH�VX�FDUJDGRU��
HV�VLQLHVWUR�\�OR�~QLFR�EXHQR�FRQVLVWH�HQ�TXH��DXQTXH�VXV�EURQFDV�VRQ�FRQ�ORV�FXEDQRV��QLQJ~Q�
EROLYLDQR� OH� KDFH� FDVR�� /DV� PXODV� KLFLHURQ� WRGR� HO� WUD\HFWR� VLQ� QDGDU�� SHUR�� DO� FUX]DU� XQ�
EDUUDQFR��VH�QRV�IXH�OD�PXOD�QHJUD�\�VH�ODVWLPy��SXHV�URGy�FRPR����PV��6H�WRPDURQ�SUHVRV�D�
� FDPSHVLQRV� TXH� LEDQ� FRQ� VXV� EXUULWRV� D� 3LUD\SDQGL�� XQ� UtR� VLWXDGR� D� XQD� OHJXD� GH� pVWH��
DJXDV�DUULED�\�pVWRV�LQIRUPDEDQ�TXH�HQ�OD�RULOOD�GHO�5tR�*UDQGH�HVWDEDQ�$ODGLQR�*XWLpUUH]�FRQ�
VX� JHQWH� FD]DQGR� \� SHVFDQGR�� %HQLJQR� FRPHWLy� OD� LPSUXGHQFLD� Pi[LPD� GH� KDFHUVH� YHU� \�
GHMDUOR� LU�� D� pO�� OD�PXMHU� \� RWUR� FDPSHVLQR�� &XDQGR�PH� HQWHUp�� OD� EURQFD� IXH�PD\~VFXOD� \�
OODPp� DFWR� GH� WUDLFLyQ� D� HVWR�� OR� TXH� SURYRFy� XQD� FULVLV� GH� OODQWR� HQ� %HQLJQR�� 7RGRV� ORV�
FDPSHVLQRV�KDQ�VLGR�DYLVDGRV�GH�TXH�PDxDQD�VDOGUiQ�FRQ�QRVRWURV�D�=LWDQR��HO�UDQFKR�GRQGH�
YLYHQ�� D� ���� OHJXDV� GH� DTXt�� $ODGLQR� \� VX�PXMHU� VRQ�PHGLR� UHVEDORVRV� \� FRVWy�PXFKR� TXH�
YHQGLHUDQ� FRPLGD�� $KRUD� OD� UDGLR� WUDH� OD� QRWLFLD� GH� GRV� LQWHQWRV� GH� VXLFLGLR� GH� /R\ROD� ³SRU�
WHPHU� D� ODV� UHSUHVDOLDV� JXHUULOOHUDV´� \� OD� GHWHQFLyQ� GH� YDULRV� PDHVWURV�� TXH� VL� QR� HVWiQ�
FRPSOLFDGRV��SRU� OR�PHQRV�VLPSDWL]DQ�FRQ�QRVRWURV��3DUHFH�TXH�D�/R\ROD�OH�WRPDURQ�PXFKDV�
FRVDV�HQ�OD�FDVD��SHUR�QR�VHUtD�UDUR�TXH�WRGR�GHSHQGLHUD�GH�ODV�IRWRV�GH�OD�FXHYD��
�
$O� DQRFKHFHU� OD�DYLRQHWD�\�HO�DYLyQ�0XVWDQJ�� VREUHYRODURQ� OD� ]RQD�HQ� IRUPD�VRVSHFKRVD��K�
����PV��
�
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�
1R�VDOLPRV�PX\�WHPSUDQR�GHELGR�D�TXH�ORV�FDPSHVLQRV�QR�HQFRQWUDEDQ�VXV�EHVWLDV��$O�ILQDO��
OXHJR�GH�XQD�EXHQD�GHVFDUJD�PtD��VDOLPRV�FRQ� OD�FDUDYDQD�GH�SUHVRV��&RQ�0RUR�FDPLQDPRV�



OHQWDPHQWH� \� FXDQGR� OOHJDPRV� DO� DSDUWH� GHO� UtR� QRV� HQFRQWUDPRV� FRQ� OD� QRWLFLD� GH� TXH� VH�
KDEtDQ�WRPDGR���SUHVRV�PiV�\�OD�YDQJXDUGLD�DFDEDED�GH�VDOLU�\�SHQVDED�OOHJDU�D�XQD�KDFLHQGD�
FRQ�FDxD��D�GRV�OHJXDV��)XHURQ�ODUJDV��FRPR�PX\�ODUJDV�UHVXOWDURQ�ODV���SULPHUDV��&HUFD�GH�
ODV���GH�OD�QRFKH�OOHJDPRV�D�OD�KDFLHQGD��TXH�VyOR�HV�XQ�FDxDO�\�OD�UHWDJXDUGLD�OOHJy�SDVDGDV�
ODV�����
�
7XYH�XQD�FRQYHUVDFLyQ�FRQ�,QWL�VREUH�DOJXQDV�GHELOLGDGHV�VX\DV�HQ�OD�FRPLGD�\�PH�FRQWHVWy�
PX\�PROHVWR��TXH�Vt�\�TXH�KDUtD�XQD�DXWRFUtWLFD�S~EOLFD�FXDQGR�HVWXYLpUDPRV�VRORV��SHUR�QHJy�
DOJXQDV� DFXVDFLRQHV�� 3DVDPRV� DOWXUDV� GH� ������ PV�� \� QRV� KDOODPRV� D� ������� GH� DTXt� D�
/XFLWDQR�KD\���KRUDV�GH�FDPLQR��WDO�YH]�FXDWUR��GLFHQ�ORV�SHVLPLVWDV��3RU�ILQ�FRPLPRV�SXHUFR�\�
ORV�D]XFDUHURV�SXGLHURQ�OOHQDUVH�GH�FKDQNDND��
�
/D�UDGLR�LQVLVWLy�VREUH�HO�FDVR�/R\ROD�\�ORV�PDHVWURV�HVWiQ�HQ�SOHQD�KXHOJD��ORV�DOXPQRV�GH�OD�
VHFXQGDULD� GRQGH� WUDEDMDED� +LJXHUDV�� XQR� GH� ORV� GHWHQLGRV�� HQ� KXHOJD� GH� KDPEUH�� \� ORV�
SHWUROHURV�HQ�SLH�GH�KXHOJD�SRU�OD�FUHDFLyQ�GH�OD�HPSUHVD�GHO�SHWUyOHR��
�
6LJQR�GH�ORV�WLHPSRV��VH�PH�DFDEy�OD�WLQWD��
�
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�
'HFLGt� VDOLU� D� ODV� ��� SDUD� OOHJDU� DQRFKHFLHQGR� DO� UDQFKR� GH� /XFLWDQR�� SXHV� GHFtDQ� TXH� HQ� ��
KRUDV� VH� OOHJDED� ELHQ�� SHUR� GLYHUVRV� LQFRQYHQLHQWHV� UHWUDVDURQ� HO� YLDMH� KDVWD� ODV� ���� SDUD�
QRVRWURV� \� XQD� RVFXULGDG� FRPSOHWD� QRV� FRJLy� HQ� OD� ORPD�� D� SHVDU� GH� TXH� HQFHQGLPRV� XQ�
PHFKyQ�� OOHJDPRV� VyOR� D� ODV� ��� D� OD� FDVD� GH� $ODGLQR�*XWLpUUH]�� TXH� QR� WHQtD� JUDQ� FRVD� GH�
SXOSHUtD��DXQTXH�VH�FRQVLJXLHURQ�XQRV�FLJDUURV�\�RWUDV�EREHUtDV��QDGD�GH�URSD��'RUPLWDPRV�
XQ�SRFR�SDUD�LQLFLDU�OD�PDUFKD�D�ODV���UXPER�D�$OWR�6HFR��TXH�GLFHQ�GLVWD���OHJXDV��6H�WRPy�HO�
WHOpIRQR� GHO� FRUUHJLGRU�� SHUR� QR� DQGD�� GHVGH� KDFH� DxRV� \�� DGHPiV� OD� OtQHD� HVWi� FDtGD�� (O�
FRUUHJLGRU�VH�OODPD�9DUJDV�\�KDFH�SRFR�TXH�WLHQH�HO�FDUJR��
�
/D�UDGLR�QR�WUDH�QDGD�LPSRUWDQWH��SDVDPRV�SRU�DOWXUDV�GH�������PV��\�/XFLWDQR�HVWi�D�������
PV���
�
6H�FDPLQDURQ�XQDV�GRV�OHJXDV�KDVWD�HO�UDQFKR��
�
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�
$ ODV���VDOLPRV�FRQ�EXHQD�OXQD�SRU�HO�FDPLQR�DYHULJXDGR�GH�DQWHPDQR�\�FDPLQDPRV�KDVWD�ODV�
� DSUR[LPDGDPHQWH�VLQ�HQFRQWUDU�YLYLHQWHV�\�FUX]DQGR�SRU�DOWXUDV�GH�������PV���OD�PiV�DOWD�
DOFDQ]DGD��$�HVD�KRUD�QRV�WRSDPRV�FRQ�XQ�SDU�GH�DUULHURV�TXH�LQGLFDURQ�QXHVWUR�FDPLQR�D�$OWR�
6HFR�� SDUD� HO� TXH� IDOWDEDQ� �� OHJXDV�� HQ� XQD� SDUWH� GH� OD� QRFKH� \� OD� PDxDQD� KDEUtDPRV�
FDPLQDGR� DSHQDV� �� OHJXDV�� $O� OOHJDU� D� ODV� SULPHUDV� FDVDV� GH� OD�EDMDGD� FRPSUDPRV�DOJXQRV�
YtYHUHV�\�IXLPRV�D�KDFHU�FRPLGD�D�FDVD�GHO�DOFDOGH��PiV�WDUGH�SDVDPRV�D�XQ�PROLQR�GH�PDt]�
PRYLGR�SRU�IXHU]D�KLGUiXOLFD�HQ�ODV�PiUJHQHV�GHO�3LUD\PLUL��������PV��DOWXUD���/D�JHQWH�WLHQH�
PXFKR� PLHGR� \� WUDWD� GH� GHVDSDUHFHU� GH� QXHVWUD� SUHVHQFLD�� KHPRV� SHUGLGR� PXFKR� WLHPSR�
GHELGR�D�QXHVWUD�SRFR�PRYLOLGDG��/DV�GRV�OHJXDV�KDVWD�$OWR�6HFR�VH�KLFLHURQ�GHVGH�ODV�������
KDVWD�ODV����
�
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�
$O� OOHJDU�QRVRWURV��HO�FHQWUR��D�$OWR�6HFR�QRV�HQFRQWUDPRV�FRQ�TXH�HO�FRUUHJLGRU��DO�SDUHFHU��
KDEtD�VDOLGR�D\HU�SDUD�DYLVDU�TXH�QRVRWURV�HVWiEDPRV�FHUFD��HQ�UHSUHVDOLD��OH�FRJLPRV�WRGD�OD�
SXOSHUtD��$OWR�6HFR�HV�XQ�YLOORUULR�GH����FDVDV��VLWXDGR�D�������PV��GH�DOWXUD�TXH�QRV�UHFLELy�
FRQ� XQD� ELHQ� VD]RQDGD� PH]FOD� GH� PLHGR� \� FXULRVLGDG�� /D� PiTXLQD� GHO� DSURYLVLRQDPLHQWR�
FRPHQ]y�D�IXQFLRQDU�\�SURQWR�WHQtDPRV�HQ�QXHVWUR�FDPSDPHQWR��XQD�FDVD�DEDQGRQDGD�FHUFD�
GH�OD�DJXDGD��XQD�UHVSHWDEOH�FDQWLGDG�GH�FRPHVWLEOHV��/D�FDPLRQHWD�TXH�GHEtD�OOHJDU�GH�9DOOH�
*UDQGH�QR�OR�KL]R��OR�TXH�FRQILUPDUtD�OD�YHUVLyQ�GH�TXH�HO�FRUUHJLGRU�IXH�DYLVDU��QR�REVWDQWH��
GHEt�DJXDQWDU�HO�OODQWR�GH�VX�PXMHU�TXH��HQ�QRPEUH�GH�'LRV�\�GH�VXV�KLMRV�SHGtD�HO�SDJR��FRVD�
D OD�TXH�QR�DFFHGt��3RU�OD�QRFKH�,QWL�GLR�XQD�FKDUOD�HQ�HO�ORFDO�GH�OD�HVFXHOD����\���JUDGRV��D�
XQ� JUXSR� GH� ��� DVRPEUDGRV� \� FDOODGRV� FDPSHVLQRV� H[SOLFiQGROHV� HO� DOFDQFH� GH� QXHVWUD�
UHYROXFLyQ��HO�PDHVWUR�IXH�HO�~QLFR�TXH�LQWHUYLQR�SDUD�SUHJXQWDU�VL�QRVRWURV�FRPEDWtDPRV�HQ�
ORV� SXHEORV�� (V� XQD�PH]FOD� GH� ]RUUR� FDPSHVLQR�� OHWUDGR�H� LQJHQXLGDG�GH�QLxR��SUHJXQWy�XQ�
PRQWyQ� GH� FRVDV� VREUH� HO� VRFLDOLVPR�� 8Q� PXFKDFKyQ� VH� RIUHFLy� D� VHUYLUQRV� GH� JXtD� SHUR�
SUHYLQR� FRQWUD� HO�PDHVWUR�DO� TXH� FDOLILFDQ�GH� ]RUUR��6DOLPRV�D� OD������ UXPER�D�6DQWD�(OHQD�
DGRQGH�OOHJDPRV�D�ODV�����K�������PV��
�
%DUULHQWRV�\�2YDQGR�GLHURQ�XQD�FRQIHUHQFLD�GH�SUHQVD�HQ� OD�TXH�VDFDURQ�WRGRV� ORV�GDWRV�GH�
ORV�GRFXPHQWRV�\�GLHURQ�FRPR�OLTXLGDGR�DO�JUXSR�GH�-RDTXtQ��
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�
(O�OXJDU�HUD�XQ�QDUDQMDO�OLQGtVLPR�TXH�WRGDYtD�FRQVHUYDED�XQD�EXHQD�FDQWLGDG�GH�IUXWDV��(O�GtD�
VH�SDVy�GHVFDQVDQGR�\�GXUPLHQGR�SHUR�KXER�TXH�KDFHU�PXFKD�SRVWD��$�OD���QRV�OHYDQWDPRV�\�
VDOLPRV�D�ODV���UXPER�D�/RPD�/DUJD��DGRQGH�OOHJDPRV�DO�DPDQHFHU��3DVDPRV�DOWXUDV�GH�������
PV��/D�JHQWH�YD�PX\�FDUJDGD�\�OD�PDUFKD�HV�OHQWD��<R�PH�HPSDFKp�FRQ�OD�FRPLGD�GH�%HQLJQR��
�
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�
/OHJDPRV� DO� UDQFKR� GHQRPLQDGR� /RPD� /DUJD�� \R� FRQ� XQ� DWDTXH� DO� KtJDGR�� YRPLWDQGR�� \� OD�
JHQWH�PX\�DJRWDGD�SRU�FDPLQDWDV�TXH�QR�ULQGHQ�QDGD��'HFLGt�SDVDU�OD�QRFKH�HQ�HO�HQWURQTXH�
GHO� FDPLQR�D�3XMLR�\� VH�PDWy�XQ�FKDQFKR�YHQGLGR�SRU�HO�~QLFR�FDPSHVLQR�TXH�TXHGy�HQ�VX�
FDVD��6yVWHQRV�9DUJDV��HO�UHVWR�KX\H�DO�YHUQRV��K�������PV��
�
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�
7HPSUDQR�OOHJDPRV�D�3XMLR�SHUR�DOOt�KDEtD�JHQWH�TXH�QRV�KDEtD�YLVWR�DEDMR�HO�GtD�DQWHULRU��YDOH�
GHFLU��HVWDPRV�VLHQGR�SUHYLVWRV�SRU�5DGLR�%HPED��3XMLR�HV�XQ�UDQFKLWR�VLWXDGR�HQ�XQ�DOWR�\�OD�
JHQWH�TXH�KX\y�DO�YHUQRV��OXHJR�VH�IXH�DFHUFDQGR�\�QRV�WUDWy�ELHQ��3RU�OD�PDGUXJDGD�VH�KDEtD�
LGR�XQ�FDUDELQHUR�TXH�YLQR�D�WRPDU�SUHVR�D�XQ�GHXGRU�GHVGH�6HUUDQR�HQ�&KXTXLVDFD��HVWDPRV�
HQ�XQ�SXQWR�GRQGH�FRQYHUJHQ�ORV���GHSDUWDPHQWRV��(O�FDPLQDU�FRQ�PXODV�VH�KDFH�SHOLJURVR��
SHUR�WUDWR�GH�TXH�HO�0pGLFR�VLJD�OR�PHMRU�SRVLEOH��SXHV�YLHQH�PX\�GpELO��/RV�FDPSHVLQRV�GLFHQ�
LJQRUDU�GH�(MpUFLWR�HQ�WRGD�HVWD�]RQD��&DPLQDPRV�D�UHWD]RV�KDVWD�OOHJDU�D�7UDQFD�0D\R�GRQGH�
GRUPLPRV� D� OD� YHUD� GHO� FDPLQR�� SXHV� 0LJXHO� QR� WRPy� ODV� SUHFDXFLRQHV� H[LJLGDV� SRU�Pt�� (O�
FRUUHJLGRU�GH�+LJXHUDV�HVWi�SRU�OD�]RQD�\�OH�GLPRV�RUGHQ�D�OD�SRVWD�GH�GHWHQHUOR��K�������PV��
�
+DEODPRV�� ,QWL� \� \R�� FRQ� HO� &DPED� \� pVWH� TXHGy� HQ� DFRPSDxDUQRV� KDVWD� YLVWD� OD� +LJXHUD��
SXQWR�VLWXDGR�FHUFD�GH�3XFDUi�\�DOOt�WUDWDU�GH�VDOLU�KDVWD�6��&UX]��
�
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'HUURWD��/OHJDPRV�DO�DOED�D�3LFDFKR�GRQGH�WRGR�HO�PXQGR�HVWDED�GH�ILHVWD�\�HV�HO�SXQWR�PiV�
DOWR� TXH� DOFDQ]DPRV�� ������ PV��� ORV� FDPSHVLQRV� QRV� WUDWDURQ� PX\� ELHQ� \� VHJXLPRV� VLQ�
GHPDVLDGRV�WHPRUHV��D�SHVDU�GH�TXH�2YDQGR�KDEtD�DVHJXUDGR�PL�FDSWXUD�GH�XQ�PRPHQWR�D�
RWUR��$O�OOHJDU�D�OD�+LJXHUD��WRGR�FDPELy��KDEtDQ�GHVDSDUHFLGR�ORV�KRPEUHV�\�VyOR�DOJXQD�TXH�
RWUD�PXMHU�KDEtD��&RFR�IXH�D�FDVD�GHO�WHOHJUDILVWD��SXHV�KD\�WHOpIRQR�\�WUDMR�XQD�FRPXQLFDFLyQ�
GHO� GtD� ��� HQ� HO� TXH� HO� 6XESUHIHFWR� GH� 9DOOH� *UDQGH� FRPXQLFD� DO� FRUUHJLGRU� TXH� VH� WLHQHQ�
QRWLFLDV� GH� OD� SUHVHQFLD� JXHUULOOHUD� HQ� OD� ]RQD� \� FXDOTXLHU� QRWLFLD� GHEH� FRPXQLFDUVH� D� 9�*��
GRQGH�SDJDUiQ�ORV�JDVWRV��HO�KRPEUH�KDEtD�KXLGR��SHUR�OD�PXMHU�DVHJXUy�TXH�KR\�QR�VH�KDEtD�
KDEODGR�SRUTXH�HQ�HO�SUy[LPR�SXHEOR��-DJ�H\��HVWiQ�GH�ILHVWD��
�
$ ODV����VDOLy�OD�YDQJXDUGLD�SDUD�WUDWDU�GH�OOHJDU�D�-DJ�H\�\�DOOt�WRPDU�XQD�GHFLVLyQ�VREUH�ODV�
PXODV� \� HO� 0pGLFR�� SRFR� GHVSXpV� HVWDED� KDEODQGR� FRQ� HO� ~QLFR� KRPEUH� GHO� SXHEOR�� PX\�
DVXVWDGR��FXDQGR�OOHJy�XQ�FRPHUFLDQWH�GH�FRFD��TXH�GHFtD�YHQLU�GH�9�*��\�3XFDUi�\�QR�KDEtD�
YLVWR�QDGD��7DPELpQ�HVWDED�PX\�QHUYLRVR�SHUR�OR�DWULEXtD�D�QXHVWUD�SUHVHQFLD��\�GHMp�LU�D�ORV�
GRV�� D� SHVDU� GH� ODV�PHQWLUDV� TXH� QRV� GLMHURQ�� &XDQGR� VDOt� KDFLD� OD� FLPD�GH� OD� ORPD�� ������
DSUR[LPDGDPHQWH��ORV�GLVSDURV�GHVGH�WRGR�HO�ILUPH�DQXQFLDURQ�TXH�ORV�QXHVWURV�KDEtDQ�FDtGR�
HQ�XQD�HPERVFDGD��2UJDQLFp�OD�GHIHQVD�HQ�HO�SREODGLWR��SDUD�HVSHUDU�D�ORV�VREUHYLYLHQWHV�\�GL�
FRPR�VDOLGD�XQ�FDPLQR�TXH�VDOH�DO�5tR�*UDQGH��$�ORV�SRFRV�PRPHQWRV�OOHJDED�%HQLJQR�KHULGR�
\ OXHJR�$QLFHWR�\�3DEOLWR��FRQ�XQ�SLH�HQ�PDODV�FRQGLFLRQHV��0LJXHO��&RFR�\�-XOLR�KDEtDQ�FDtGR�\�
&DPED�GHVDSDUHFLy�GHMDQGR�VX�PRFKLOD��5iSLGDPHQWH� OD�UHWDJXDUGLD�DYDQ]y�SRU�HO�FDPLQR�\�
\R� OD� VHJXt�� OOHYDQGR� D~Q� ODV� GRV� PXODV�� ORV� GH� DWUiV� UHFLELHURQ� HO� IXHJR� PX\� FHUFD� \� VH�
UHWUDVDURQ� H� ,QWL� SHUGLy� FRQWDFWR�� /XHJR� GH� HVSHUDUOR�PHGLD� KRUD� HQ� XQD� HPERVFDGLWD� \� GH�
KDEHU�UHFLELGR�PiV�IXHJR�GHVGH�OD�ORPD��GHFLGLPRV�GHMDUOR��SHUR�DO�SRFR�UDWR�QRV�DOFDQ]y��(Q�
HVH�PRPHQWR�YLPRV�TXH�/HyQ�KDEtD�GHVDSDUHFLGR�H�,QWL�FRPXQLFy�TXH�KDEtD�YLVWR�VX�PRFKLOD�
SRU� HO� FDxDGR� SRU� GRQGH� WXYR� TXH� VDOLU�� QRVRWURV� YLPRV� XQ� KRPEUH� TXH� FDPLQDED�
DFHOHUDGDPHQWH�SRU�XQ�FDxyQ�\�VDFDPRV�OD�FRQFOXVLyQ�GH�TXH�HUD�pO��3DUD�WUDWDU�GH�GHVSLVWDU��
VROWDPRV� ODV�PXODV�FDxyQ�DEDMR�\�QRVRWURV�VHJXLPRV�SRU�XQ�FDxRQFLWR�TXH�OXHJR�WHQtD�DJXD�
DPDUJD��GXUPLHQGR�D�ODV�����SXHV�HUD�LPSRVLEOH�DYDQ]DU��
�
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�
$ ODV���UHLQLFLDPRV�OD�PDUFKD�WUDWDQGR�GH�HQFRQWUDU�XQ�OXJDU�SDUD�VXELU��FRVD�TXH�VH�ORJUy�D�
ODV����SHUR�SDUD�HO� ODGR�FRQWUDULR�DO�TXH�SUHWHQGtDPRV��HQ�IUHQWH�KDEtD�XQD�ORPD�SHODGD��GH�



DSDULHQFLD� LQRIHQVLYD��6XELPRV�XQ�SRFR�PiV�SDUD�HQFRQWUDUQRV�D�VDOYR�GH�OD�DYLDFLyQ��HQ�XQ�
ERVTXHFLOOR�PX\�UDOR�\�DOOt�GHVFXEULPRV�TXH�OD�ORPD�WHQtD�XQ�FDPLQR��DXQTXH�SRU�pO�QR�WUDQVLWy�
QDGLH� HQ� WRGR� HO� GtD�� $O� DWDUGHFHU� XQ� FDPSHVLQR� \� XQ� VROGDGR� VXELHURQ� OD� ORPD� KDVWD� OD�
PHGLDFLyQ�\�MXJDURQ�XQ�UDWR�DOOt��VLQ�YHUQRV��$QLFHWR�DFDEDED�GH�KDFHU�XQD�H[SORUDFLyQ�\�YLR�
HQ�XQD�FDVD�FHUFDQD�XQ�EXHQ�JUXSR�GH�VROGDGRV��pVH�HUD�HO�FDPLQR�PiV�IiFLO�SDUD�QRVRWURV�\�
HVWi� FRUWDGR� DKRUD�� 3RU� OD� PDxDQD� YLPRV� VXELU� HQ� XQD� ORPD� FHUFDQD� XQD� FROXPQD� FX\RV�
REMHWRV�EULOODEDQ�DO�VRO�\�OXHJR��D�PHGLRGtD��VH�HVFXFKDURQ�WLURV�DLVODGRV�\�DOJXQDV�UiIDJDV�\�
PiV�WDUGH�ORV�JULWRV�GH��³DOOt�HVWi´��³VDOH�GH�DKt´��³YDV�D�VDOLU�R�QR´��DFRPSDxDGR�GH�GLVSDURV��
1R� VDEHPRV� OD� VXHUWH� GHO� KRPEUH� \� SUHVXPLPRV�TXH�SRGtD� VHU�&DPED��1RVRWURV� VDOLPRV�DO�
DWDUGHFHU�SDUD�WUDWDU�GH�EDMDU�DO�DJXD�SRU�RWUR�ODGR�\�QRV�TXHGDPRV�HQ�XQ�PDWRUUDO�XQ�SRFR�
PiV� WXSLGR�TXH�HO� DQWHULRU��KXER�TXH�EXVFDU� DJXD�SRU� HO�PLVPR� FDxyQ�SXHV�XQD� IDUDOOD�QR�
GHMD�KDFHUOR�DTXt��
�
/D�UDGLR�WUDMR�OD�QRWLFLD�GH�TXH�KDEtDPRV�FKRFDGR�FRQ�OD�FRPSDxtD�*DOLQGR�GHMDQGR���PXHUWRV�
TXH�LEDQ�D�WUDVODGDUVH�D�9�*��SDUD�VX�LGHQWLILFDFLyQ��1R�KDQ�DSUHVDGR��DO�SDUHFHU��D�&DPED�\�
/HyQ��1XHVWUDV�EDMDV�KDQ�VLGR�PX\�JUDQGHV�HVWD�YH]��OD�SpUGLGD�PiV�VHQVLEOH�HV�OD�GH�&RFR��
SHUR�0LJXHO�\�-XOLR�HUDQ�PDJQtILFRV�OXFKDGRUHV�\�HO�YDORU�KXPDQR�GH�ORV�WUHV�HV�LPSRQGHUDEOH��
/HyQ�SLQWDED�ELHQ��K�������PV��
�
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�
'tD�GH�DQJXVWLDV�TXH��HQ�DOJ~Q�PRPHQWR�SDUHFLy�VHU�HO�~OWLPR�QXHVWUR��3RU�OD�PDGUXJDGD�VH�
WUDMR�DJXD�\�FDVL�HQVHJXLGD�VDOLHURQ�,QWL�\�:LOOL�D�H[SORUDU�RWUD�SRVLEOH�EDMDGD�GHO�FDxyQ��SHUR�
YROYLHURQ� HQVHJXLGD�� SXHV� WRGD� OD� ORPD� GH� HQIUHQWH� HVWi� PDUFDGD� SRU� XQ� FDPLQR� \� XQ�
FDPSHVLQR� D� FDEDOOR� OR� WUDQVLWDED�� $� ODV� ��� SDVDURQ� HQIUHQWH� QXHVWUR� ��� VROGDGRV� FRQ� VXV�
PRFKLODV�SXHVWDV��WDUGDQGR�VLJORV�HQ�DOHMDUVH��$�ODV����KL]R�VX�DSDULFLyQ�RWUR�JUXSR��HVWD�YH]�
GH� ��� KRPEUHV� \�� SDUD� FROPR�� VH� R\y� XQ� WLUR� HQ� HVH� PRPHQWR� \� ORV� VROGDGRV� WRPDURQ�
SRVLFLyQ��HO�RILFLDO�RUGHQy�EDMDU�D�OD�TXHEUDGD��TXH�SDUHFtD�VHU�OD�QXHVWUD��GH�WRGDV�PDQHUDV��
SHUR�� DO� ILQ�� VH� FRPXQLFDURQ� SRU� UDGLR� \� SDUHFLy� TXHGDU� VDWLVIHFKR� UHLQLFLDQGR� OD� PDUFKD��
1XHVWUR�UHIXJLR�QR�WLHQH�GHIHQVD�FRQWUD�XQ�DWDTXH�GHVGH�HO�DOWR�\�ODV�SRVLELOLGDGHV�GH�HVFDSDU�
HUDQ�UHPRWDV�VL�QRV�GHVFXEUtDQ��0iV�WDUGH�SDVy�XQ�VROGDGR�UHWUDVDGR�FRQ�XQ�SHUUR�FDQVDGR��
SXHV�OR�WLURQHDEDQ�SDUD�TXH�FDPLQDUD�\�PiV�WDUGH�D~Q��XQ�FDPSHVLQR�JXLDQGR�RWUR�VROGDGLWR�
UHWUDVDGR��HO�FDPSHVLQR�UHWRUQy�DO�UDWR�\�QR�KXER�QRYHGDG�\D��SHUR�OD�DQJXVWLD�GHO�PRPHQWR�
GHO� WLUR� IXH�JUDQGH��7RGRV� ORV� VROGDGRV�SDVDURQ�FRQ�PRFKLOD�� OR�TXH�GD� OD� LPSUHVLyQ�GH�TXH�



HVWiQ� GH� UHWLUDGD� \� QR� VH� YLHURQ� IXHJRV� HQ� OD� FDVLWD� SRU� OD� QRFKH�� DPpQ� GH� QR� RtUVH� ORV�
GLVSDURV� FRQ� TXH� KDELWXDOPHQWH� VDOXGDQ� HO� DWDUGHFHU�� 0DxDQD� KDUHPRV� XQD� H[SORUDFLyQ� GH�
WRGR�HO�GtD�VREUH�HO�UDQFKR��8QD�OOXYLD� OLJHUD�QRV�PRMy�SHUR�PH�SDUHFH�TXH�QR�IXH�VXILFLHQWH�
SDUD�ERUUDU�KXHOODV��
�
/D� UDGLR� WUDMR� OD� LGHQWLILFDFLyQ� GH� &RFR�� \� XQD� QRWLFLD� FRQIXVD� VREUH� -XOLR�� D� 0LJXHO� OR�
FRQIXQGHQ� FRQ� $QWRQLR�� FX\RV� FDUJRV� HQ� 0DQLOD� GLHURQ�� (Q� XQ� SULQFLSLR� KLFLHURQ� FRUUHU� OD�
QRWLFLD�GH�PL�PXHUWH��OXHJR�OD�GHVPLQWLHURQ��
�
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�
2WUR�GtD�WHQVR��/D�H[SORUDFLyQ��,QWL�\�$QLFHWR��VDOLy�WHPSUDQR�SDUD�YLJLODU�OD�FDVD�GXUDQWH�WRGR�
HO� GtD�� 'HVGH� WHPSUDQR� FRPHQ]DURQ� D� WUDQVLWDU� HO� FDPLQR� \� D� PHGLDPDxDQD� OR� KLFLHURQ�
VROGDGRV�VLQ�PRFKLOD�HQ�DPEDV�GLUHFFLRQHV��DGHPiV�GH�RWURV�FRQGXFLHQGR�EXUURV�YDFtRV�GHVGH�
DEDMR��TXH� OXHJR�UHWRUQDURQ�FDUJDGRV��,QWL� OOHJy�D� ODV�������LQIRUPDQGR�TXH�ORV����VROGDGRV�
TXH� EDMDURQ� VH� PHWLHURQ� HQ� HO� FKDFR� \� QR� VH� YLHURQ�PiV� \� ORV� EXUURV� SDUHFHQ� KDEHU� VLGR�
FDUJDGRV�DOOt��'DGDV�HVDV�QRWLFLDV��HUD�GLItFLO� WRPDU� OD�GHFLVLyQ�GH�KDFHU�HVH�FDPLQR��HO�PiV�
IiFLO�\�OyJLFR��GDGR�TXH�HV�IiFLO�TXH�KD\D�VROGDGRV�HPERVFDGRV�\��HQ�WRGR�FDVR��KD\�SHUURV�HQ�
OD� FDVD� TXH� GHODWDUtDQ� QXHVWUD� SUHVHQFLD��0DxDQD� VDOGUiQ� GRV� H[SORUDFLRQHV�� XQD� DO�PLVPR�
OXJDU� \� RWUD� D� WUDWDU� GH� FDPLQDU� ILUPH� DUULED� OR�PiV� SRVLEOH� SDUD� YHU� VL� KD\� VDOLGD�SRU� DOOt��
SUREDEOHPHQWH�DWUDYHVDQGR�HO�FDPLQR�TXH�KDFHQ�ORV�VROGDGRV��
�
/D�UDGLR�QR�WUDMR�QLQJXQD�QRWLFLD��
�
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�
2WUR�GtD�GH�WHQVLyQ��3RU� OD�PDxDQD��5DGLR�%DOPDVHGD�GH�&KLOH�DQXQFLy�TXH�DOWDV�IXHQWHV�GHO�
(MpUFLWR�PDQLIHVWDURQ� WHQHU� DFRUUDODGR� DO� &KH�*XHYDUD� HQ� XQ� FDxyQ� VHOYiWLFR�� /DV� HPLVRUDV�
ORFDOHV�� HQ� VLOHQFLR�� SDUHFH� TXH� SXHGH� VHU� XQD� LQILGHQFLD� \� WLHQHQ� OD� FHUWH]D� GH� QXHVWUD�
SUHVHQFLD�HQ�OD�]RQD��$O�SRFR�UDWR�FRPHQ]y�HO�WUDVLHJR�GH�VROGDGRV�GH�XQR�D�RWUR�ODGR��$�ODV�
��� SDVDURQ� ��� HQ� FROXPQDV� VHSDUDGDV� \� DUPD� HQ� ULVWUH� \� IXHURQ� D� SDUDU� D� OD� FDVLWD� GRQGH�
KLFLHURQ�FDPSDPHQWR�\�HVWDEOHFLHURQ�XQD�YLJLODQFLD�QHUYLRVD��$QLFHWR�\�3DFKR� LQIRUPDURQ�GH�
HVWR��,QWL�\�:LOO\�YROYLHURQ�FRQ�OD�QRWLFLD�GH�TXH�HO�5tR�*UDQGH�HVWDED�D�XQRV���NPV��HQ�OtQHD�



UHFWD�� KD\� WUHV� FDVDV� SRU� HO� FDxyQ� SDUD� DUULED� \� VH� SXHGH� DFDPSDU� HQ� OXJDUHV� GRQGH� QR�
VHUtDPRV� YLVWRV� GH� QLQJ~Q� ODGR�� 6H� EXVFy� DJXD� \� D� ODV� ��� LQLFLDPRV� XQD� IDWLJRVD� PDUFKD�
QRFWXUQD�GHPRUDGD�SRU�HO�&KLQR�TXH�FDPLQD�PX\�PDO�HQ�OD�RVFXULGDG��%HQLJQR�HVWi�PX\�ELHQ��
SHUR�HO�0pGLFR�QR�VH�DFDED�GH�UHFXSHUDU��
�

5HVXPHQ�GHO�PHV�
�
'HELHUD� VHU� XQ�PHV� GH� UHFXSHUDFLyQ� \� HVWXYR� D� SXQWR� GH� VHUOR�� SHUR� OD� HPERVFDGD� HQ� TXH�
FD\HURQ�0LJXHO��&RFR�\�-XOLR�PDORJUy�WRGR�\�OXHJR�KHPRV�TXHGDGR�HQ�XQD�SRVLFLyQ�SHOLJURVD��
SHUGLHQGR�DGHPiV�D�/HyQ��OR�GH�&DPED�HV�JDQDQFLD�QHWD��
�
7XYLPRV�SHTXHxRV�HQFXHQWURV�HQ�TXH�PDWDPRV�XQ�FDEDOOR��PDWDPRV�\�KHULPRV�XQ�VROGDGR�\�
8UEDQR� VH� WLURWHy� FRQ� XQD� SDWUXOOD� \� OD� QHIDVWD� HPERVFDGD� GH� OD� +LJXHUD�� <D� GHMDPRV� ODV�
PXODV�\� FUHR�TXH�HQ�PXFKR� WLHPSR�QR� WHQGUHPRV�DQLPDOHV�GH�HVH� WLSR��VDOYR�TXH�YXHOYD�D�
FDHU�HQ�XQ�HVWDGR�GH�PDO�DVPiWLFR��
�
3RU�RWUD�SDUWH��SDUHFHQ�VHU�FLHUWDV�YDULDV�GH�ODV�QRWLFLDV�VREUH�PXHUWRV�GHO�RWUR�JUXSR�DO�TXH�
VH�GHEH�GDU�FRPR�OLTXLGDGR��DXQTXH�HV�SRVLEOH�TXH�GHDPEXOH�XQ�JUXSLWR�UHKX\HQGR�FRQWDFWR�
FRQ�HO�(MpUFLWR��SXHV�OD�QRWLFLD�GH�OD�PXHUWH�FRQMXQWD�GH�ORV���SXHGH�VHU�IDOVD�R��SRU�OR�PHQRV��
H[DJHUDGD��
�
/DV� FDUDFWHUtVWLFDV� VRQ� ODV� PLVPDV� GHO� PHV� SDVDGR�� VDOYR� TXH� DKRUD� Vt� HO� (MpUFLWR� HVWi�
PRVWUDQGR�PiV� HIHFWLYLGDG� HQ� VX� DFFLyQ� \� OD�PDVD� FDPSHVLQD� QR� QRV� D\XGD� HQ� QDGD� \� VH�
FRQYLHUWHQ�HQ�GHODWRUHV��
�
/D�WDUHD�PiV�LPSRUWDQWH�HV�]DIDU�\�EXVFDU�]RQDV�PiV�SURSLFLDV��OXHJR�ORV�FRQWDFWRV��D�SHVDU�
GH�TXH�WRGR�HO�DSDUDWR�HVWi�GHVTXLFLDGR�HQ�OD�3D]�GRQGH�WDPELpQ�QRV�GLHURQ�GXURV�JROSHV��/D�
PRUDO�GHO�UHVWR�GH�OD�JHQWH�VH�KD�PDQWHQLGR�EDVWDQWH�ELHQ��\�VyOR�PH�TXHGDQ�GXGDV�GH�:LOO\��
TXH�WDO�YH]�DSURYHFKH�DOJ~Q�]DIDUUDQFKR�SDUD�WUDWDU�GH�HVFDSDU�VROR�VL�QR�VH�KDEOD�FRQ�pO��
�
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�
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K�������PV��
�
(VWH�SULPHU�GtD�GHO�PHV�SDVy�VLQ�QRYHGDG��$O�DPDQHFHU�OOHJDPRV�D�XQ�ERVTXHFLOOR�UDOR�GRQGH�
KLFLPRV� FDPSDPHQWR� VLWXDQGR� SRVWDV� HQ� ORV� GLIHUHQWHV� SXQWRV� GH� DSUR[LPDFLyQ�� /RV� ���
KRPEUHV�VH�DOHMDURQ�SRU�XQ�FDxyQ�TXH�SHQViEDPRV�WRPDU�GLVSDUDQGR�DOJXQRV�WLURV��$�ODV����
VH�HVFXFKDURQ�ORV�~OWLPRV�GLVSDURV��HQ�ODV�FDVLWDV�QR�SDUHFH�KDEHU�QDGLH��DXQTXH�8UEDQR�YLR�
EDMDU� �� VROGDGRV� TXH� QR� VLJXLHURQ� SRU� QLQJ~Q� FDPLQR��'HFLGt� SHUPDQHFHU� XQ� GtD�PiV� DTXt��
SXHV� HO� OXJDU� HVWi� EXHQR� \� WLHQH� UHWLUDGD� JDUDQWL]DGD�� GDGR� TXH� VH� GRPLQDQ� FDVL� WRGRV� ORV�
PRYLPLHQWRV�GH�OD�WURSD�HQHPLJD��3DFKR��FRQ�fDWR��'DUtR�\�(XVWDTXLR�IXHURQ�D�EXVFDU�DJXD�\�
UHWRUQDURQ�D�ODV�����&KDSDFR�FRFLQy�IULWXUDV�\�VH�GLR�XQ�SRFR�GH�FKDUTXL�FRQ�OR�TXH�HO�KDPEUH�
QR�VH�KDFH�VHQWLU��
�
1R�KXELHURQ�QRWLFLDV��
�
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�
$QWRQLR�
�
(O� GtD� WUDQVFXUULy� VLQ� OD�PHQRU� KXHOOD� GH� VROGDGRV� SHUR�XQRV� FKLYLWRV� FRQGXFLGRV�SRU�SHUURV�
SDVWRUHV�SDVDURQ�SRU�QXHVWUDV�SRVLFLRQHV�\� ORV�DQLPDOHV� ODGUDURQ��'HFLGLPRV�WUDWDU�GH�SDVDU�
SRU�DO�ODGR�GH�XQR�GH�ORV�FKDFRV�TXH�HVWi�PiV�FHUFD�GHO�FDxyQ�H�LQLFLDPRV�HO�GHVFHQVR�D�ODV�
����FRQ�WLHPSR�SDUD�OOHJDU�FyPRGRV�\�FRFLQDU�DQWHV�GHO�FUXFH��VyOR�TXH�HO�fDWR�VH�SHUGLy�\�VH�
REFHFy� HQ� VHJXLU�� &XDQGR� GHFLGLPRV� UHJUHVDU� QRV� SHUGLPRV� H� KLFLPRV� QRFKH� HQ� HO� DOWR� VLQ�
SRGHU�FRFLQDU�\�FRQ�PXFKD�VHG��/D�UDGLR�QRV�WUDMR�OD�H[SOLFDFLyQ�GHO�GHVSOLHJXH�GH�ORV�VROGDGRV�
HO�GtD�����VHJ~Q�QRWLFLDV�GLIXQGLGDV�SRU�OD�&UX]�GHO�6XU��HO�(MpUFLWR�FRPXQLFy�KDEHU�WHQLGR�XQ�
HQFXHQWUR�HQ�DEUD�GHO�4XLxRO�FRQ�XQ�SHTXHxR�JUXSR�QXHVWUR��VLQ�TXH�KXELHUDQ�EDMDV�GH�DPEDV�
SDUWHV��DXQTXH�GLFHQ�KDEHU�HQFRQWUDGR�KXHOODV�GH�VDQJUH�HQ�QXHVWUD�KXLGD��
�
(O�JUXSR�HUD�GH���LQGLYLGXRV��VHJ~Q�HO�PLVPR�SDUWH��
�
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�



'tD�ODUJR�H�LQQHFHVDULDPHQWH�LQWHQVR��DO�PRYLOL]DUQRV�SDUD�OOHJDU�D�QXHVWUR�FDPSDPHQWR�EDVH��
OOHJy�8UEDQR�FRQ�OD�QRWLFLD�GH�TXH�KDEtD�RtGR�FRPHQWDU�D�XQRV�FDPSHVLQRV�TXH�SDVDEDQ��³pVRV�
VRQ� ORV� TXH� KDEODEDQ� DQRFKH´�� PLHQWUDV� QRVRWURV� HVWiEDPRV� HQ� FDPLQR�� $� WRGDV� OXFHV�� HO�
LQIRUPH� OXFtD� LQH[DFWR�� SHUR� GHFLGt� KDFHU� FRPR� VL� IXHUD� SHUIHFWDPHQWH� UHDO� \�� VLQ�PLWLJDU� OD�
VHG��VXELPRV�QXHYDPHQWH�D�XQ�ILUPH�TXH�GRPLQD�HO�FDPLQR�GH�ORV�VROGDGRV��(O�UHVWR�GHO�GtD�
SHUPDQHFLy�HQ�DEVROXWD�FDOPD�\�DO�DQRFKHFHU�EDMDPRV�WRGRV�H�KLFLPRV�FDIp��TXH�VXSR�D�JORULD�
D SHVDU�GHO�DJXD�DPDUJD�\� OD�PDQWHFD�GH� OD�ROOD�HQ�TXH�VH�KL]R��/XHJR�KLFLPRV�KDULQD�SDUD�
FRPHU� DOOt� \� DUUR]� FRQ� FDUQH� GH� DQWD� SDUD� OOHYDU�� $� ODV� �� HPSUHQGLPRV� OD� PDUFKD�� SUHYLD�
H[SORUDFLyQ�\�VRUWHDPRV�FRQ� WRGD� IHOLFLGDG�HO�FKDFR��FD\HQGR�D� OD�FDxDGD�HOHJLGD�� OD�TXH�QR�
WLHQH�DJXD�\�Vt�KXHOODV�GH�KDEHU�VLGR�H[SORUDGD�SRU�ORV�VROGDGRV��
�
/D� UDGLR� WUDMR� OD� QRWLFLD� GH� GRV� SULVLRQHURV�� $QWRQLR� 'RPtQJXH]� )ORUHV� �/HyQ�� \� 2UODQGR�
-LPpQH]�%D]iQ� �&DPED���pVWH� UHFRQRFH�KDEHU� OXFKDGR�FRQWUD�HO�(MpUFLWR��DTXpO�GLFH�KDEHUVH�
HQWUHJDGR�FRQILDGR�HQ� OD�SDODEUD�SUHVLGHQFLDO��$PERV�GDQ�DEXQGDQWHV�QRWLFLDV�GH�)HUQDQGR��
VX�HQIHUPHGDG�\�WRGR�OR�GHPiV��VLQ�FRQWDU�OR�TXH�KDEUiQ�KDEODGR�\�QR�VH�SXEOLFD��$Vt�DFDED�OD�
KLVWRULD�GH�GRV�KHURLFRV�JXHUULOOHURV��K�������PV��
�
6H�HVFXFKy�XQD�HQWUHYLVWD�GH�'HEUD\��PX\�YDOLHQWH�IUHQWH�D�XQ�HVWXGLDQWH�SURYRFDGRU��
�
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�
/XHJR�GH�GHVFDQVDU�HQ�OD�TXHEUDGD��OD�VHJXLPRV�XQD�PHGLD�KRUD�KDFLD�DEDMR��KDVWD�HQFRQWUDU�
RWUD�TXH�VH�OH�XQtD��SRU�OD�TXH�VXELPRV��GHVFDQVDQGR�KDVWD�ODV����SDUD�KXLU�GHO�VRO��$�HVD�KRUD�
UHLQLFLDPRV� OD� PDUFKD�� DOJR� PiV� GH� PHGLD� KRUD�� DOOt� HVWDEDQ� ORV� H[SORUDGRUHV� TXH� KDEtDQ�
OOHJDGR� DO� ILQDO� GH� ORV� FDxRQFLWRV� VLQ� HQFRQWUDU� DJXD�� $� ODV� ��� DEDQGRQDPRV� OD� TXHEUDGD� \�
VHJXLPRV�SRU�XQ�FDPLQR�GH�JDQDGR�KDVWD�ODV��������KRUD�HQ�TXH�QR�VH�YHtD�QDGD�\�SDUDPRV�
KDVWD�ODV����
�
/D�UDGLR�GLR�OD�QRWLFLD�GHO�FDPELR�GH�SXHVWR�GH�DYDQ]DGD�GHO�(VWDGR�0D\RU�GH�OD����GLYLVLyQ�GH�
/DJXQLOODV� D� 3DGLOOD�� SDUD� DWHQGHU�PHMRU� OD� ]RQD� GH�6HUUDQR� GRQGH� VH� SUHVXPH�TXH� SXHGHQ�
WUDWDU� GH� KXLU� ORV� JXHUULOOHURV� \� HO� FRPHQWDULR� GH� TXH� VL� PH� FDSWXUDQ� IXHU]DV� GH� OD� ���PH�
MX]JDUiQ�HQ�&DPLUL�\�VL�OR�KDFHQ�ORV�GH�OD�����HQ�6DQWD�&UX]��K�������PV��
�
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�
$O�UHLQLFLDU�OD�PDUFKD�FDPLQDPRV�FRQ�GLILFXOWDG�KDVWD�ODV������KV���PRPHQWR�HQ�TXH�GHMDPRV�
XQ�WULOOR�GH�JDQDGR�\�QRV�LQWHUQDPRV�HQ�XQ�ERVTXHFLOOR�UDOR�SHUR�OR�VXILFLHQWHPHQWH�DOWR�FRPR�
SDUD� SRQHUQRV� D� FXELHUWR� GH� PLUDGDV� LQGLVFUHWDV�� %HQLJQR� \� 3DFKR� KLFLHURQ� YDULDV�
H[SORUDFLRQHV� EXVFDQGR� DJXD� \� YDGHDURQ� FRPSOHWDPHQWH� OD� FDVD� FHUFDQD� VLQ� HQFRQWUDUOD��
SUREDEOHPHQWH� VHD� XQ� SRFLWR� DO� ODGR�� $O� DFDEDU� OD� H[SORUDFLyQ� YLHURQ� OOHJDU� �� VROGDGRV�D� OD�
FDVD��DO�SDUHFHU�GH�FDPLQR��6DOLPRV�DO�DQRFKHFHU�FRQ�OD�JHQWH�DJRWDGD�SRU�OD�IDOWD�GH�DJXD�\�
(XVWDTXLR� GDQGR� HVSHFWiFXOR� \� OORUDQGR� OD� IDOWD�GH�XQ�EXFKH�GH�DJXD�� 7UDV�XQ� FDPLQR�PX\�
PDOR�\�PX\�MDORQDGR�GH�SDUDGDV��OOHJDPRV�SRU�OD�PDGUXJDGD�D�XQ�ERVTXHFLOOR�GRQGH�VH�RtD�HO�
ODGULGR�GH�ORV�SHUURV�FHUFDQRV��6H�YH�XQ�ILUPH�DOWR�\�SHODGR�PX\�FHUFD��
�
&XUDPRV�D�%HQLJQR�TXH�WLHQH�XQ�SRFR�VXSXUDGD�OD�KHULGD�\�OH�DSOLTXp�XQD�LQ\HFFLyQ�DO�0pGLFR��
'H�UHVXOWDV�GH�OD�FXUD��%HQLJQR�VH�TXHMy�GH�GRORU�SRU�OD�QRFKH��
�
/D�UDGLR�LQIRUPy�TXH�QXHVWURV�GRV�FDPEDV�IXHURQ�WUDVODGDGRV�D�&DPLUL�SDUD�VHUYLU�GH�WHVWLJRV�
HQ�HO�MXLFLR�GH�'HEUD\��K�������PV��
�
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�
/DV�H[SORUDFLRQHV�GHPRVWUDURQ�TXH�WHQtDPRV�XQD�FDVD�PX\�FHUFD�SHUR�WDPELpQ�TXH��HQ�XQD�
TXHEUDGD�PiV� OHMDQD��KDEtD�DJXD��+DFLD�DOOt�QRV�GLULJLPRV�\�FRFLQDPRV� WRGR�HO�GtD�EDMR�XQD�
JUDQ�ODMD�TXH�VHUYtD�GH�WHFKR��D�SHVDU�TXH�\R�QR�SDVp�HO�GtD�WUDQTXLOR��SXHV�QRV�DSUR[LPDPRV�
D SOHQR� VRO� SRU� OXJDUHV� DOJR�SREODGRV�\�TXHGDPRV�HQ�XQ�KR\R��&RPR� OD� FRPLGD�VH� UHWUDVy��
GHFLGLPRV�VDOLU�SRU�OD�PDGUXJDGD�KDVWD�XQ�DIOXHQWH�FHUFDQR�D�HVWH�DUUR\LWR�\�GH�DOOt�KDFHU�XQD�
H[SORUDFLyQ�PiV�H[KDXVWLYD�SDUD�GHWHUPLQDU�HO�UXPER�IXWXUR��
�
/D�&UX]�GHO�6XU�LQIRUPy�GH�XQD�HQWUHYLVWD�D�ORV�&DPEDV��2UODQGR�IXH�XQ�SRFR�PHQRV�EHOODFR��
/D� UDGLR� FKLOHQD� LQIRUPy�GH�XQD�QRWLFLD� FHQVXUDGD�TXH� LQGLFD�TXH�KD\�������KRPEUHV�HQ� OD�
]RQD�EXVFiQGRQRV��K�������PV��
�
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�



6H� FXPSOLHURQ� ORV� ��� PHVHV� GH� QXHVWUD� LQDXJXUDFLyQ� JXHUULOOHUD� VLQ� FRPSOLFDFLRQHV��
EXFyOLFDPHQWH�� KDVWD� ODV� ������ KRUD� HQ� TXH� XQD� YLHMD�� SDVWRUHDQGR� VXV� FKLYDV� HQWUy� HQ� HO�
FDxyQ�HQ�TXH�KDEtDPRV�DFDPSDGR�\�KXER�TXH�DSUHVDUOD��/D�PXMHU�QR�KD�GDGR�QLQJXQD�QRWLFLD�
ILGHGLJQD�VREUH�ORV�VROGDGRV��FRQWHVWDQGR�D�WRGR�TXH�QR�VDEH��TXH�KDFH�WLHPSR�TXH�QR�YD�SRU�
DOOt�� 6yOR� GLR� LQIRUPDFLyQ� VREUH� ORV� FDPLQRV�� GH� UHVXOWDGRV� GHO� LQIRUPH� GH� OD� YLHMD� VH�
GHVSUHQGH�TXH�HVWDPRV�DSUR[LPDGDPHQWH�D�XQD�OHJXD�GH�+LJXHUDV�\�RWUD�GH�-DJ�H\�\�XQDV���
GH� 3XFDUi�� $� ODV� ������� ,QWL�� $QLFHWR� \� 3DEOLWR� IXHURQ� D� FDVD� GH� OD� YLHMD� TXH� WLHQH� XQD�KLMD�
SRVWUDGD�\�XQD�PHGLR�HQDQD��VH�OH�GLHURQ����SHVRV�FRQ�HO�HQFDUJR�GH�TXH�QR�IXHUD�D�KDEODU�QL�
XQD�SDODEUD��SHUR�FRQ�SRFDV�HVSHUDQ]DV�GH�TXH�FXPSOD�D�SHVDU�GH�VXV�SURPHVDV��6DOLPRV�ORV�
���FRQ�XQD� OXQD�PX\�SHTXHxD�\� OD�PDUFKD� IXH�PX\�IDWLJRVD�\�GHMDQGR�PXFKR�UDVWUR�SRU�HO�
FDxyQ�GRQGH�HVWiEDPRV��TXH�QR� WLHQH�FDVDV�FHUFD��SHUR�Vt�VHPEUDGtRV�GH�SDSD�UHJDGRV�SRU�
DFHTXLDV�GHO�PLVPR�DUUR\R��$�ODV���SDUDPRV�D�GHVFDQVDU��SXHV�\D�HUD�LQ~WLO�VHJXLU�DYDQ]DQGR��
(O�&KLQR�VH�FRQYLHUWH�HQ�XQD�YHUGDGHUD�FDUJD�FXDQGR�KD\�TXH�FDPLQDU�GH�QRFKH��
�
(O� (MpUFLWR� GLR� XQD� UDUD� LQIRUPDFLyQ� VREUH� OD� SUHVHQFLD� GH� ���� KRPEUHV� HQ� 6HUUDQR� SDUD�
LPSHGLU�HO�SDVR�GH�ORV�FHUFDGRV�HQ�Q~PHUR�GH����GDQGR�OD�]RQD�GH�QXHVWUR�UHIXJLR�HQWUH�HO�UtR�
$FHUR�\�HO�2UR��/D�QRWLFLD�SDUHFH�GLYHUVLRQLVWD��K�������PV��
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