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�
(V�HVWD�XQD�5HYROXFLyQ�VLQJXODU�TXH�DOJXQRV�KDQ�FUHtGR�TXH�QR�VH�DMXVWD�D�XQD�GH�
ODV�SUHPLVDV�GH�OR�PiV�RUWRGR[R�GHO�PRYLPLHQWR�UHYROXFLRQDULR��H[SUHVDGD�SRU�/HQLQ�
DVt�� �VLQ� WHRUtD� UHYROXFLRQDULD�QR�KD\�PRYLPLHQWR� UHYROXFLRQDULR���&RQYHQGUtD�GHFLU�
TXH� OD�WHRUtD�UHYROXFLRQDULD��FRPR�H[SUHVLyQ�GH�XQD�YHUGDG�VRFLDO��HVWi�SRU�HQFLPD�
GH� FXDOTXLHU� HQXQFLDGR�� HV�GHFLU��TXH� OD�5HYROXFLyQ�SXHGH�KDFHUVH�VL� VH� LQWHUSUHWD�
FRUUHFWDPHQWH� OD� UHDOLGDG� KLVWyULFD� \� VH� XWLOL]DQ� FRUUHFWDPHQWH� ODV� IXHU]DV� TXH�
LQWHUYLHQHQ�HQ�HOOD��DXQ�VLQ�FRQRFHU�OD�WHRUtD��(V�FODUR�TXH�HO�FRQRFLPLHQWR�DGHFXDGR�
GH� pVWD� VLPSOLILFD� OD� WDUHD� H� LPSLGH� FDHU� HQ� SHOLJURVRV� HUURUHV�� VLHPSUH� TXH� HVD�
WHRUtD�HQXQFLDGD�FRUUHVSRQGD�D�OD�YHUGDG��$GHPiV��KDEODQGR�FRQFUHWDPHQWH�GH�HVWD�
5HYROXFLyQ�� GHEH� UHFDOFDUVH� TXH� VXV� DFWRUHV� SULQFLSDOHV� QR� HUDQ� H[DFWDPHQWH�
WHyULFRV�� SHUR� WDPSRFR� LJQRUDQWHV� GH� ORV� JUDQGHV� IHQyPHQRV� VRFLDOHV� \� ORV�
HQXQFLDGRV� GH� ODV� OH\HV� TXH� ORV� ULJHQ�� (VWR� KL]R� TXH�� VREUH� OD� EDVH� GH� DOJXQRV�
FRQRFLPLHQWRV� WHyULFRV� \� HO� SURIXQGR� FRQRFLPLHQWR� GH� OD� UHDOLGDG�� VH� SXGLHUD� LU�
FUHDQGR�XQD�WHRUtD�UHYROXFLRQDULD��
�
/R�DQWHULRU�GHEH�FRQVLGHUDUVH�XQ� LQWURLWR�D� OD�H[SOLFDFLyQ�GH�HVWH� IHQyPHQR�FXULRVR�
TXH�WLHQH�D�WRGR�HO�PXQGR�LQWULJDGR��/D�5HYROXFLyQ�FXEDQD��(O�FyPR�\�HO�SRUTXp�XQ�
JUXSR� GH� KRPEUHV� GHVWUR]DGRV� SRU� XQ� HMpUFLWR� HQRUPHPHQWH� VXSHULRU� HQ� WpFQLFD� \�
HTXLSR� ORJUy� LU� VREUHYLYLHQGR� SULPHUR�� KDFHUVH� IXHUWH� OXHJR�� PiV� IXHUWH� TXH� HO�
HQHPLJR� HQ� ODV� ]RQDV� GH� EDWDOOD� PiV� WDUGH�� HPLJUDQGR� KDFLD� QXHYDV� ]RQDV� GH�
FRPEDWH��HQ�XQ�PRPHQWR�SRVWHULRU��SDUD�GHUURWDUOR�ILQDOPHQWH�HQ�EDWDOODV�FDPSDOHV��
SHUR�DXQ�FRQ�WURSDV�PX\�LQIHULRUHV�HQ�Q~PHUR��HV�XQ�KHFKR�GLJQR�GH�HVWXGLR�HQ�OD�
KLVWRULD�GHO�PXQGR�FRQWHPSRUiQHR��
�

1DWXUDOPHQWH��QRVRWURV�TXH�D�PHQXGR�QR�PRVWUDPRV�OD�GHELGD�SUHRFXSDFLyQ�SRU�OD�
WHRUtD��QR�YHQLPRV�KR\�D�H[SRQHU��FRPR�GXHxRV�GH�HOOD��OD�YHUGDG�GH�OD�5HYROXFLyQ�
FXEDQD��VLPSOHPHQWH�WUDWDPRV�GH�GDU�ODV�EDVHV�SDUD�TXH�VH�SXHGD�LQWHUSUHWDU�HVWD�
YHUGDG�� 'H� KHFKR�� KD\� TXH� VHSDUDU� HQ� OD� 5HYROXFLyQ� FXEDQD� GRV� HWDSDV�
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DEVROXWDPHQWH� GLIHUHQWHV�� OD� GH� OD� DFFLyQ� DUPDGD� KDVWD� HO� SULPHUR� GH� HQHUR� GH�
������OD�WUDQVIRUPDFLyQ�SROtWLFD��HFRQyPLFD�\�VRFLDO�GH�DKt�HQ�DGHODQWH��
$XQ�HVWDV�GRV�HWDSDV�PHUHFHQ�VXEGLYLVLRQHV�VXFHVLYDV�SHUR�QR�ODV�WRPDUHPRV�GHVGH�
HO� SXQWR� GH� YLVWD� GH� OD� H[SRVLFLyQ� KLVWyULFD�� VLQR� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD�
HYROXFLyQ�GHO�SHQVDPLHQWR�UHYROXFLRQDULR�GH�VXV�GLULJHQWHV�D�WUDYpV�GHO�FRQWDFWR�FRQ�
HO�SXHEOR��,QFLGHQWDOPHQWH��DTXt�KD\�TXH�LQWURGXFLU�XQD�SRVWXUD�JHQHUDO�IUHQWH�D�XQR�
GH�ORV�PiV�FRQWURYHUWLGRV�WpUPLQRV�GHO�PXQGR�DFWXDO��HO�PDU[LVPR��1XHVWUD�SRVLFLyQ�
FXDQGR�VH�QRV�SUHJXQWD��VRPRV�PDU[LVWDV�R�QR��HV�OD�TXH�WHQGUtD�XQ�ItVLFR�DO�TXH�VH�
OH�SUHJXQWDUD�VL�HV��QHZWRQLDQR���R�XQ�ELyORJR�VL�HV��SDVWHXULDQR���
�
+D\�YHUGDGHV�WDQ�HYLGHQWHV��WDQ�LQFRUSRUDGDV�DO�FRQRFLPLHQWR�GH�ORV�SXHEORV�TXH�\D�
HV�LQ~WLO�GLVFXWLUODV��6H�GHEH�VHU��PDU[LVWD��FRQ�OD�PLVPD�QDWXUDOLGDG�FRQ�TXH�VH�HV�
�QHZWRQLDQR�� HQ� ItVLFD�� R� �SDVWHXULDQR�� HQ� ELRORJtD� FRQVLGHUDQGR� TXH� VL� QXHYRV�
KHFKRV� GHWHUPLQDQ� QXHYRV� FRQFHSWRV�� QR� VH� TXLWDUi� QXQFD� VX� SDUWH� GH� YHUGDG� D�
DTXHOOR� RWURV� TXH� KD\DQ� SDVDGR�� 7DO� HV� HO� FDVR�� SRU� HMHPSOR�� GH� OD� UHODWLYLGDG�
�HLQVWHQLDQD�� R� GH� OD� WHRUtD� GH� ORV� �TXDQWD�� GH� 3ODQFN� FRQ� UHVSHFWR� D� ORV�
GHVFXEULPLHQWRV� GH�1HZWRQ�� VLQ� HPEDUJR�� HVR�QR�TXLWD� DEVROXWDPHQWH�QDGD�GH� VX�
JUDQGH]D�DO�VDELR�LQJOpV��*UDFLDV�D�1HZWRQ�HV�TXH�SXGR�DYDQ]DU�OD�ItVLFD�KDVWD�ORJUDU�
ORV�QXHYRV�FRQFHSWRV�GHO�HVSDFLR��(O�VDELR�LQJOpV�HV�HO�HVFDOyQ�QHFHVDULR�SDUD�HOOR��
�
$ 0DU[�� FRPR�SHQVDGRU�� FRPR� LQYHVWLJDGRU�GH� ODV�GRFWULQDV� VRFLDOHV� \�GHO� VLVWHPD�
FDSLWDOLVWD�TXH�OH�WRFy�YLYLU�SXHGH��HYLGHQWHPHQWH��REMHWiUVHOH�FLHUWDV�LQFRUUHFFLRQHV�
1RVRWURV�� ORV� ODWLQRDPHULFDQRV��SRGHPRV��SRU�HMHPSOR��QR�HVWDU�GH�DFXHUGR�FRQ�VX�
LQWHUSUHWDFLyQ�GH�%ROtYDU�R�FRQ�HO�DQiOLVLV�TXH�KLFLHUDQ�(QJHOV�\�pO�GH�ORV�PH[LFDQRV��
GDQGR� SRU� VHQWDGDV� LQFOXVR� FLHUWDV� WHRUtDV� GH� ODV� UD]DV� R� GH� � ODV� QDFLRQDOLGDGHV�
LQDGPLVLEOHV� KR\�� 3HUR� ORV� JUDQGHV� KRPEUHV� GHVFXEULGRUHV� GH� YHUGDGHV� OXPLQRVDV��
YLYHQ�D�SHVDU�GH�VXV�SHTXHxDV� IDOWDV��\�pVWDV�VLUYHQ�VRODPHQWH�SDUD�GHPRVWUDUQRV�
TXH�VRQ�KXPDQRV��HV�GHFLU�� VHUHV�TXH�SXHGHQ� LQFXUULU�HQ�HUURUHV��DXQ�FRQ� OD�FODUD�
FRQFLHQFLD�GH�OD�DOWXUD�DOFDQ]DGD�SRU�HVWRV�JLJDQWHV�GHO�SHQVDPLHQWR��(V�SRU�HOOR�TXH�
UHFRQRFHPRV� ODV� YHUGDGHV� HVHQFLDOHV� GHO� PDU[LVPR� FRPR� LQFRUSRUDGDV� DO� DFHUYR�
FXOWXUDO�\�FLHQWtILFR�GH�ORV�SXHEORV�\�OR�WRPDPRV�FRQ�OD�QDWXUDOLGDG�TXH�QRV�GD�DOJR�
TXH�\D�QR�QHFHVLWD�GLVFXVLyQ��
�
/RV�DYDQFHV�HQ� OD�FLHQFLD�VRFLDO�\�SROtWLFD��FRPR�HQ�RWURV�FDPSRV��SHUWHQHFHQ�D�XQ�
ODUJR�SURFHVR�KLVWyULFR�FX\RV�HVODERQHV�VH�HQFDGHQDQ��VH�VXPDQ��VH�DJOXWLQDQ�\�VH�



SHUIHFFLRQDQ�FRQVWDQWHPHQWH��(Q�HO�SULQFLSLR�GH�ORV�SXHEORV��H[LVWtD�XQD�PDWHPiWLFD�
FKLQD�� iUDEH� R� KLQG~�� KR\� OD�PDWHPiWLFD� QR� WLHQH� IURQWHUDV��'HQWUR� GH� VX�KLVWRULD�
FDEH� XQ� 3LWi� JULHJR�� XQ� *DOLOHR� LWDOLDQR�� XQ� 1HZWRQ� LQJOpV�� XQ� *DXVV� DOHPiQ�� XQ�
/RYDFKHYNL�UXVR��XQ�(LQVWHLQ��HWF��$Vt�HQ�HO�FDPSR�GH�ODV�FLHQFLDV�VRFLDOHV�\�SROtWLFDV��
GHVGH�'HPyFULWR� KDVWD�0DU[�� XQD� ODUJD� VHULH�GH�SHQVDGRUHV� IXHURQ�DJUHJDQGR� VXV�
LQYHVWLJDFLRQHV�RULJLQDOHV�\�DFXPXODQGR�XQ�FXHUSR�GH�H[SHULHQFLDV�\�GH�GRFWULQDV��
�
(O�PpULWR�GH�0DU[�HV�TXH�SURGXFH�GH�SURQWR�HQ�OD�KLVWRULD�GHO�SHQVDPLHQWR�VRFLDO�XQ�
FDPELR� FXDOLWDWLYR�� LQWHUSUHWD� OD� KLVWRULD�� FRPSUHQGH� VX� GLQiPLFD�� SUHYp� HO� IXWXUR��
SHUR�� DGHPiV� GH� SUHYHUOR�� GRQGH� DFDEDUtD� VX� REOLJDFLyQ� FLHQWtILFD�� H[SUHVD� XQ�
FRQFHSWR� UHYROXFLRQDULR�� QR� VyOR� KD\� TXH� LQWHUSUHWDU� OD� QDWXUDOH]D�� HV� SUHFLVR�
WUDQVIRUPDUOD��(O�KRPEUH�GHMD�GH�VHU�HVFODYR�H�LQVWUXPHQWR�GHO�PHGLR�\�VH�FRQYLHUWH�
HQ�DUTXLWHFWR�GH�VX�SURSLR�GHVWLQR��(Q�HVWH�PRPHQWR��0DU[�HPSLH]D�D�FRORFDUVH�HQ�
XQD� VLWXDFLyQ� WDO�� TXH� VH� FRQVWLWX\H� HQ� HO� EODQFR�REOLJDGR�GH� WRGRV� ORV�TXH� WLHQHQ�
LQWHUpV�HVSHFLDO�HQ�PDQWHQHU�OR�YLHMR��FRPR�DQWHV�OH�SDVDUD�D�'HPyFULWR��FX\D�REUD�
IXH� TXHPDGD� SRU� HO� SURSLR� 3ODWyQ� \� VXV� GLVFtSXORV� LGHyORJRV� GH� OD� DULVWRFUDFLD�
HVFODYLVWD�DWHQLHQVH��
�
$ SDUWLU� GH�0DU[� UHYROXFLRQDULR�� VH�HVWDEOHFH�XQ�JUXSR�SROtWLFR� FRQ� LGHDV�FRQFUHWDV�
TXH�� DSR\iQGRVH� HQ� ORV� JLJDQWHV�� 0DU[� \� (QJHOV�� \� GHVDUUROOiQGRVH� D� WUDYpV� GH�
HWDSDV� VXFHVLYDV�� FRQ� SHUVRQDOLGDGHV� FRPR� /HQLQ�� 0DR� 7VH�WXQJ� \� ORV� QXHYRV�
JREHUQDQWHV� VRYLpWLFRV� \� FKLQRV�� HVWDEOHFHQ� XQ� FXHUSR� GH� GRFWULQD� \�� GLJDPRV��
HMHPSORV�D�VHJXLU��
�
/D� 5HYROXFLyQ� FXEDQD� WRPD� D�0DU[� GRQGH� pVWH� GHMDUD� OD� FLHQFLD� SDUD� HPSXxDU� VX�
IXVLO�UHYROXFLRQDULR��\�OR�WRPD�DOOt��QR�SRU�HVStULWX�GH�UHYLVLyQ��GH�OXFKDU�FRQWUD�OR�TXH�
VLJXH�D�0DU[��GH�UHYLYLU�D�0DU[��SXUR���VLQR��VLPSOHPHQWH��SRUTXH�KDVWD�DOOt�0DU[��HO�
FLHQWtILFR�� FRORFDGR� IXHUD� GH� OD� KLVWRULD�� HVWXGLDED� \� YDWLFLQDED�� 'HVSXpV� 0DU[�
UHYROXFLRQDULR�� GHQWUR� GH� OD� KLVWRULD�� OXFKDUtD�� 1RVRWURV�� UHYROXFLRQDULRV� SUiFWLFRV��
LQLFLDQGR� QXHVWUD� OXFKD� VLPSOHPHQWH� FXPSOtDPRV� OH\HV� SUHYLVWDV� SRU� 0DU[� HO�
FLHQWtILFR�� \� SRU� HVH� FDPLQR� GH� UHEHOGtD�� DO� OXFKDU� FRQWUD� OD� YLHMD� HVWUXFWXUD� GHO�
SRGHU��DO�DSR\DUQRV�HQ�HO�SXHEOR�SDUD�GHVWUXLU�HVD�HVWUXFWXUD�\��DO�WHQHU�FRPR�EDVH�
GH�QXHVWUD�OXFKD�OD�IHOLFLGDG�GH�HVH�SXHEOR��HVWDPRV�VLPSOHPHQWH�DMXVWiQGRQRV�D�ODV�
SUHGLFFLRQHV�GHO�FLHQWtILFR�0DU[��(V�GHFLU��\�HV�EXHQR�SXQWXDOL]DUOR�XQD�YH]�PiV��ODV�
OH\HV�GHO�PDU[LVPR�HVWiQ�SUHVHQWHV�HQ�ORV�DFRQWHFLPLHQWRV�GH�OD�5HYROXFLyQ�FXEDQD��



LQGHSHQGLHQWHPHQWH�GH�TXH�VXV� OtGHUHV�SURIHVHQ�R�FRQR]FDQ�FDEDOPHQWH��GHVGH�XQ�
SXQWR�GH�YLVWD�WHyULFR��HVDV�OH\HV��
�
3DUD�PHMRU�FRPSUHQVLyQ�GHO�PRYLPLHQWR�UHYROXFLRQDULR�FXEDQR��KDVWD�HO�SULPHUR�GH�
HQHUR�� KDEtD�� TXH� GLYLGLUOR� HQ� ODV� VLJXLHQWHV� HWDSDV�� DQWHV� GHO� GHVHPEDUFR� GHO�
*UDQPD��GHVGH�HO�GHVHPEDUFR�GHO�*UDQPD�KDVWD�GHVSXpV�GH�ODV�YLFWRULDV�GH�OD�3ODWD�
\ $UUR\R� GHO� ,QILHUQR�� GHVGH� HVWDV� IHFKDV� KDVWD� HO� 8YHUR� \� OD� FRQVWLWXFLyQ� GH� OD�
6HJXQGD�&ROXPQD�JXHUULOOHUD��GH�DOOt�KDVWD�OD�FRQVWLWXFLyQ�GH�OD�7HUFHUD�\�&XDUWD�\�OD�
LQYDVLyQ� \� HVWDEOHFLPLHQWR� GHO� 6HJXQGR� )UHQWH�� OD� KXHOJD� GH� DEULO� \� VX� IUDFDVR�� HO�
UHFKD]R�GH�OD�JUDQ�RIHQVLYD��OD�LQYDVLyQ�KDFLD�/DV�9LOODV��
�
&DGD� XQR� GH� HVWRV� SHTXHxRV� PRPHQWRV� KLVWyULFRV� GH� OD� JXHUULOOD� YD� HQPDUFDQGR�
GLVWLQWRV� FRQFHSWRV� VRFLDOHV� \� GLVWLQWDV� DSUHFLDFLRQHV� GH� OD� UHDOLGDG� FXEDQD� TXH�
IXHURQ�FRQWRUQHDQGR�HO�SHQVDPLHQWR�GH�ORV�OtGHUHV�PLOLWDUHV�GH�OD�5HYROXFLyQ�ORV�TXH��
FRQ�HO�WLHPSR�UHDILUPDURQ�WDPELpQ�VX�FRQGLFLyQ�GH�OtGHUHV�SROtWLFRV��
�
$QWHV� GHO� GHVHPEDUFR� GHO� *UDQPD� SUHGRPLQDED� XQD� PHQWDOLGDG� TXH� KDVWD� FLHUWR�
SXQWR�SXGLHUD�OODPDUVH�VXEMHWLYLVWD��FRQILDQ]D�FLHJD�HQ�XQD�UiSLGD�H[SORVLyQ�SRSXODU��
HQWXVLDVPR� \� IH� HQ� SRGHU� OLTXLGDU� HO� SRGHUtR� EDWLVWLDQR� SRU� XQ� UiSLGR� DO]DPLHQWR�
FRPELQDGR� FRQ� KXHOJD� UHYROXFLRQDULDV� HVSRQWiQHDV� \� OD� VXEVLJXLHQWH� FDtGD� GHO�
GLFWDGRU�� (O� PRYLPLHQWR� HUD� HO� KHUHGHUR� GLUHFWR� GHO� 3DUWLGR� 2UWRGR[R� \� VX� OHPD�
FHQWUDO�� �9HUJ�HQ]D� FRQWUD�GLQHUR���(V�GHFLU�� OD�KRQUDGH]�DGPLQLVWUDWLYD�FRPR� LGHD�
SULQFLSDO�GHO�QXHYR�*RELHUQR�FXEDQR��
�
6LQ�HPEDUJR��)LGHO�&DVWUR�KDEtD�DQRWDGR�HQ�/D�KLVWRULD�PH�DEVROYHUi��ODV�EDVHV�TXH�
KDQ�VLGR�FDVL�tQWHJUDPHQWH�FXPSOLGDV�SRU�OD�5HYROXFLyQ��SHUR�TXH�KDQ�VLGR�WDPELpQ�
VXSHUDGDV�SRU�pVWD��\HQGR�KDFLD�XQD�PD\RU�SURIXQGL]DFLyQ�HQ�HO�WHUUHQR�HFRQyPLFR��
OR� TXH� KD� WUDtGR� SDUHMDPHQWH� XQD� PD\RU� SURIXQGL]DFLyQ� HQ� HO� WHUUHQR� SROtWLFR��
QDFLRQDO�H�LQWHUQDFLRQDO��
�
'HVSXpV�GHO�GHVHPEDUFR�YLHQH�OD�GHUURWD��OD�GHVWUXFFLyQ�FDVL�WRWDO�GH�ODV�IXHU]DV��VX�
UHDJUXSDPLHQWR� H� LQWHJUDFLyQ� FRPR� JXHUULOOD�� <D� HO� SHTXHxR� Q~PHUR� GH�
VREUHYLYLHQWHV� \�� DGHPiV�� VREUHYLYLHQWHV� FRQ� iQLPR� GH� OXFKD�� VH� FDUDFWHUL]D� SRU�
FRPSUHQGHU�OD�IDOVHGDG�GHO�HVTXHPD�LPDJLQDGR�HQ�FXDQWR�D�ORV�EURWHV�HVSRQWiQHRV�
GH�WRGD�OD�,VOD��\�SRU�HO�HQWHQGLPLHQWR�GH�TXH�OD�OXFKD�WHQGUi�TXH�VHU�ODUJD�\�GHEHUi�



FRQWDU� FRQ�XQD�JUDQ�SDUWLFLSDFLyQ� FDPSHVLQD��$TXt� VH� LQLFLDQ� WDPELpQ� ORV�SULPHURV�
LQJUHVRV�GH�ORV�FDPSHVLQRV�HQ�OD�JXHUULOOD�\�VH�OLEUDQ�GRV�HQFXHQWURV��GH�SRFD�PRQWD�
HQ�FXDQWR�DO�Q~PHUR�GH�FRPEDWLHQWHV�SHUR�GH�JUDQ�LPSRUWDQFLD�VLFROyJLFD�GHELGR�D�
TXH� ERUUy� OD� VXVFHSWLELOLGDG� GHO� JUXSR� FHQWUDO� GH� HVWD� JXHUULOOD�� FRQVWLWXLGR� SRU�
HOHPHQWRV� SURYHQLHQWHV� GH� OD� FLXGDG�� FRQWUD� ORV� FDPSHVLQRV�� (VWRV� D� VX� YH]��
GHVFRQILDEDQ�GHO�JUXSR�\��VREUH�WRGR��WHPtDQ�ODV�EiUEDUDV�UHSUHVDOLDV�GHO�JRELHUQR��
6H�GHPRVWUDURQ�HQ�HVWD�HWDSD�GRV�FRVDV��DPEDV�PX\�LPSRUWDQWHV�SDUD�ORV�IDFWRUHV�
LQWHUUHODFLRQDGRV�� D� ORV� FDPSHVLQRV�� TXH� ODV� EHVWLDOLGDGHV� GHO� HMpUFLWR� \� WRGD� OD�
SHUVHFXFLyQ�QR�VHUtDQ�VXILFLHQWHV�SDUD�DFDEDU�FRQ�OD�JXHUULOOD��SHUR�Vt�VHUtDQ�FDSDFHV�
GH� DFDEDU� FRQ� VXV� FDVDV�� VXV� FRVHFKDV� \� VXV� IDPLOLDV�� SRU� OR� TXH� HUD� XQD� EXHQD�
VROXFLyQ�UHIXJLDUVH�HQ�HO�VHQR�GH�DTXpOOD��GRQGH�HVWDEDQ�D�FXELHUWR�VXV�YLGDV��D�VX�
YH]��DSUHQGLHURQ�ORV�JXHUULOOHURV�OD�QHFHVLGDG�FDGD�YH]�PiV�JUDQGH�GH�JDQDUVH�D�ODV�
PDVDV� FDPSHVLQDV�� SDUD� OR� FXDO�� REYLDPHQWH�� KDEtD� TXH� RIUHFHUOHV� DOJR� TXH� HOORV�
DQVLDUDQ�FRQ�WRGDV�VXV�IXHU]DV��\�QR�KD\�QDGD�TXH�XQ�FDPSHVLQR�TXLHUD�PiV�TXH�OD�
WLHUUD��
�
3URVLJXH� OXHJR� XQD� HWDSD� QyPDGD� HQ� OD� FXDO� HO� (MpUFLWR� 5HEHOGH� YD� FRQTXLVWDQGR�
]RQDV� GH� LQIOXHQFLD�� 1R� SXHGH� WRGDYtD� SHUPDQHFHU�PXFKR� WLHPSR� HQ� HOODV� SHUR� HO�
HMpUFLWR� HQHPLJR� WDPSRFR� ORJUD� KDFHUOR� \� DSHQDV� SXHGH� LQWHUQDUVH�� (Q� GLYHUVRV�
FRPEDWHV�VH�YD�HVWDEOHFLHQGR�XQD�HVSHFLH�GH�IUHQWH�QR�ELHQ�GHOLPLWDGR�HQWUH�ODV�GRV�
SDUWHV��
�
(O����GH�PD\R�GH������VH�PDUFD�XQ�KLWR��DO�DWDFDU�HQ�HO�8YHUR�D�XQD�JXDUQLFLyQ�ELHQ�
DUPDGD��EDVWDQWH�ELHQ�DWULQFKHUDGD�\�FRQ�SRVLELOLGDGHV�GH� UHFLELU� UHIXHU]RV�UiSLGD�
PHQWH��DO�ODGR�GHO�PDU�\�FRQ�DHURSXHUWR��/D�YLFWRULD�GH�ODV�IXHU]DV�UHEHOGHV�HQ�HVWH�
FRPEDWH��XQR�GH� ORV�PiV� VDQJULHQWRV�/HYDGR�D�FDER��\D�TXH�TXHGy�XQ� WUHLQWD�SRU�
FLHQWR�GH� ODV�IXHU]DV�TXH�HQWUDURQ�HQ�FRPEDWH�IXHUD�GH�pO��PXHUWDV�R�KHULGDV��KL]R�
FDPELDU�WRWDOPHQWH�HO�SDQRUDPD��\D�KDEtD�XQ�WHUULWRULR�HQ�HO�FXDO�HO�(MpUFLWR�5HEHOGH�
FDPSHDED�SRU�VXV�UHVSHWRV��GH�GRQGH�QR�)tH�ILOWUDEDQ�KDFLD�HO�HQHPLJR�ODV�QRWLFLDV�
GH�HVH�HMpUFLWR�\�GH�GRQGH�SRGtD��HQ�UiSLGRV�JROSHV�GH�PDQR�GHVFHQGHU�D�ORV�OODQRV�\�
DWDFDU�SXHVWRV�GHO�DGYHUVDULR��
�
3RFR�GHVSXpV�� VH�SURGXFH�\D� OD�SULPHUD�VHJUHJDFLyQ�\�VH�HVWDEOHFHQ�GRV�FROXPQDV�
FRPEDWLHQWHV�� /D� VHJXQGD� OOHYD�� SRU� UD]RQHV� GH� HQPDVFDUDPLHQWR� EDVWDQWH�
LQIDQWLOHV��HO�QRPEUH�GH��D��&ROXPQD��,QPHGLDWDPHQWH�GDQ�PXHVWUDV�GH�DFWLYLGDG�ODV�



GRV��\��HO����GH�MXOLR��VH�DWDFD�D�(VWUDGD�3DOPD�\��FLQFR�GtDV�GHVSXpV��D�%XH\FLWR��D�
XQRV� WUHLQWD� NLOyPHWURV� GH� HVWH� OXJDU�� <D� ODV� PDQLIHVWDFLRQHV� GH� IXHU]D� VRQ� PiV�
LPSRUWDQWHV�� VH� HVSHUD� D� SLH� ILUPH� D� ORV� UHSUHVRUHV�� VH� OHV� GHWLHQH� HQ� YDULDV�
WHQWDWLYDV�GH�VXELU�D�OD�6LHUUD�\�VH�HVWDEOHFHQ�IUHQWHV�GH�OXFKD�FRQ�DPSOLDV�]RQDV�GH�
WLHUUD� GH� QDGLH�� YXOQHUDGDV� SRU� LQFXUVLRQHV� SXQLWLYDV� GH� ORV� GRV� EDQGRV� SHUR�
PDQWHQLpQGRVH��DSUR[LPDGDPHQWH��ORV�PLVPRV�IUHQWHV��
�
6LQ� HPEDUJR�� OD� JXHUULOOD� YD� HQJURVDQGR� VXV� IXHU]DV� FRQ� VXVWDQFLDO� DSRUWH� GH� ORV�
FDPSHVLQRV� GH� OD� ]RQD� \� GH� DOJXQRV� PLHPEURV� GHO� 0RYLPLHQWR� HQ� ODV� FLXGDGHV��
KDFLpQGRVH�PiV�FRPEDWLYD��DXPHQWDQGR�VX�HVStULWX�GH�OXFKD��3DUWHQ�HQ�IHEUHUR�GHO�
DxR�����GHVSXpV�GH�VRSRUWDU�DOJXQDV�RIHQVLYDV�TXH�VRQ�UHFKD]DGDV��ODV�FROXPQDV�GH�
$OPHLGD��OD����D�RFXSDU�VX�OXJDU�FHUFD�GH�6DQWLDJR�\�OD�GH�5D~O�&DVWUR��TXH�UHFLEH�HO�
Q~PHUR� �� \� HO� QRPEUH� GH� QXHVWUR� KpURH�� )UDQN� 3DtV�� PXHUWR� SRFRV�PHVHV� DQWHV��
5D~O� UHDOL]D� OD�KD]DxD�GH�FUX]DU� OD�FDUUHWHUD�FHQWUDO� ORV�SULPHURV�GtDV�GH�PDU]R�GH�
HVH�DxR��LQWHUQiQGRVH�HQ�ODV�ORPDV�GH�0D\DUt�\�FUHDQGR�HO�6HJXQGR�)UHQWH�2ULHQWDO�
)UDQN�3DtV��
�
/RV� p[LWRV� FUHFLHQWHV� GH� QXHVWUDV� IXHU]DV� UHEHOGHV� VH� LEDQ� ILOWUDQGR� D� WUDYpV� GH� OD�
FHQVXUD� \� HO� SXHEOR� LED� UiSLGDPHQWH� DOFDQ]DQGR� HO� FOtPD[� GH� VX� DFWLYLGDG�
UHYROXFLRQDULD��)XH�HQ�HVWH�PRPHQWR�TXH�VH�SODQWHV��GHVGH�/D�+DEDQD��OD�OXFKD�HQ�
WRGR� HO� WHUULWRULR� QDFLRQDO� PHGLDQWH� XQD� KXHOJD� JHQHUDO� UHYROXFLRQDULD� TXH� GHEtD�
GHVWUXLU�OD�IXHU]D�GHO�HQHPLJR�DWDFiQGROD�VLPXOWiQHDPHQWH�HQ�WRGRV�ORV�SXQWRV��
�
/D�IXQFLyQ�GHO�(MpUFLWR�5HEHOGH�VHUtD��HQ�HVWH�FDVR��OD�GH�XQ�FDWDOL]DGRU�R��TXL]iV��OD�
GH�XQD��HVSLQD� LUULWDWLYD��SDUD�GHVHQFDGHQDU�T��PRYLPLHQWR��(Q�HVRV�GtDV�QXHVWUDV�
JXHUULOODV� DXPHQWDURQ� VX� DFWLYLGDG�� \� HPSH]y� D� FUHDU� VX� OH\HQGD� KHURLFD� &DPLOR�
&LHQIXHJRV�� OXFKDQGR� SRU� SULPHUD� YH]� HQ� ORV� OODQRV� RULHQWDOHV�� FRQ� XQ� VHQWLGR�
RUJDQL]DWLYR�\�UHVSRQGLHQGR�D�XQD�GLUHFFLyQ�FHQWUDO��
�
/D� KXHOJD� UHYROXFLRQDULD�� VLQ� HPEDUJR� QR� HVWDED� SODQWHDGD� DGHFXDGDPHQWH�� SXHV�
GHVFRQRFtD�OD�LPSRUWDQFLD�GH�OD�XQLGDG�REUHUD�\�QR�VH�EXVFy�HO�TXH�ORV�WUDEDMDGRUHV��
HQ�HO�HMHUFLFLR�PLVPR�GH�VX�DFWLYLGDG� UHYROXFLRQDULD��HOLJLHUDQ�HO�PRPHQWR�SUHFLVR��
6H� SUHWHQGLy� GDU� XQ� JROSH� GH�PDQR� FODQGHVWLQR�� OODPDQGR� D� OD� KXHOJD� GHVGH� XQD�
UDGLR��LJQRUDQGR�TXH�HO�VHFUHWR�GHO�GtD�\�OD�KRUD�VH�KDEtD�ILOWUDGR�D�ORV�HVELUURV�SHUR�



QR� DO� SXHEOR�� (O� PRYLPLHQWR� KXHOJXtVWLFR� IUDFDVy�� VLHQGR� DVHVLQDGR�
LQPLVHULFRUGHPHQWH�XQ�EXHQ�\�VHOHFWR�Q~PHUR�GH�SDWULRWDV�UHYROXFLRQDULRV��
�
&RPR�GDWR�FXULRVR��TXH�GHEH�DQRWDUVH�DOJXQD�YH]�HQ�OD�KLVWRULD�GH�HVWD�5HYROXFLyQ��
-XOHV� 'XERLV�� HO� FRUUHYHLGLOH� GH� ORV� PRQRSROLRV� QRUWHDPHULFDQRV�� FRQRFtD� GH�
DQWHPDQR�HO�GtD�HQ�TXH�VH�GHVHQFDGHQDUtD�OD�KXHOJD��
�
(Q�HVWH�PRPHQWR�VH�SURGXFH�XQR�GH�ORV�FDPELRV�FXDOLWDWLYRV�PiV�LPSRUWDQWHV�HQ�HO�
GHVDUUROOR� GH� OD� JXHUUD�� DO� DGTXLULUVH� OD� FHUWLGXPEUH� GH� TXH� HO� WULXQIR� VH� ORJUDUtD�
VRODPHQWH� SRU� HO� DXPHQWR� GH� ODV� IXHU]DV� JXHUULOOHUDV�� KDVWD� GHUURWDU� DO� HMpUFLWR�
HQHPLJR�HQ�EDWDOODV�FDPSDOHV��
�
<D� HQWRQFHV� VH� KDQ� HVWDEOHFLGR� DPSOLDV� UHODFLRQHV� FRQ� HO� FDPSHVLQDGR�� HO� (MpUFLWR�
5HEHOGH�KD�GLFWDGR�VXV�FyGLJRV�SHQDOHV�\�FLYLOHV��LPSDUWH�MXVWLFLD��UHSDUWH�DOLPHQWRV�
\ FREUD�LPSXHVWRV�HQ�ODV�]RQDV�DGPLQLVWUDGDV��/DV�]RQDV�DOHGDxDV�UHFLEHQ�WDPELpQ�
OD� LQIOXHQFLD�GHO� (MpUFLWR�5HEHOGH��SHUR�VH�SUHSDUDQ�JUDQGHV�RIHQVLYDV� WHQGLHQWHV�D�
OLTXLGDU�GH�XQD�EXHQD�YH]�HO�IRFR��(V�DVt�FRPR�HO����GH�PD\R�HPSLH]D�HVWD�RIHQVLYD�
TXH� HQ� GRV�PHVHV� GH� OXFKD�� DUURMD� XQ� VDOGR� GH�PLO� EDMDV� SDUD� HO� HMpUFLWR� LQYDVRU��
WRWDOPHQWH�GHVPRUDOL]DGR��\�XQ�DXPHQWR�HQ�VHLVFLHQWDV�DUPDV�GH�QXHVWUD�FDSDFLGDG�
FRPEDWLHQWH��
�
(VWi� GHPRVWUDGR� \D� TXH� HO� HMpUFLWR� QR� SXHGH� GHUURWDUQRV�� GHILQLWLYDPHQWH��QR�KD\�
IXHU]D�HQ�&XED�FDSD]�GH�KDFHU�GREOHJDU�ORV�SLFDFKRV�GH�OD�6LHUUD�0DHVWUD�\�WRGDV�ODV�
ORPDV�GHO�6HJXQGR�)UHQWH�2ULHQWDO�)UDQN�3DtV�� ORV�FDPLQRV�VH�WRUQDQ�LQWUDQVLWDEOHV�
HQ�2ULHQWH�SDUD�ODV�WURSDV�GH�OD�WLUDQtD��'HUURWDGD�OD�RIHQVLYD��VH�HQFDUJD�D�&DPLOR�
&LHQIXHJRV��FRQ�OD�&ROXPQD�1R�����\�DO�DXWRU�GH�HVWDV�OtQHDV��FRQ�OD�&ROXPQD�1R����
&LUR�5HGRQGR��HO�FUX]DU�OD�SURYLQFLD�GH�&DPDJ�H\��HVWDEOHFHUVH�HQ�/DV�9LOODV��FRUWDU�
ODV�FRPXQLFDFLRQHV�GHO�HQHPLJR��&DPLOR�GHEtD�OXHJR�VHJXLU�VX�DYDQFH�SDUD�UHSHWLU�OD�
KD]DxD�GHO�KpURH�FX\R�QRPEUH�OOHYD�VX�FROXPQD��$QWRQLR�0DFHR��OD�LQYDVLyQ�WRWDO�GH�
2ULHQWH�D�2FFLGHQWH��
�
/D� JXHUUD� PXHVWUD� HQ� HVWH� PRPHQWR� XQD� QXHYD� FDUDFWHUtVWLFD�� OD� FRUUHODFLyQ� GH�
IXHU]DV�VH�YXHOFD�KDFLD� OD�5HYROXFLyQ��GRV�SHTXHxDV�FROXPQDV�GH�RFKHQWD�\�FLHQWR�
FXDUHQWD� KRPEUHV�� FUX]DUiQ� GXUDQWH� PHV� \� PHGLR� ORV� OODQRV� GH� &DPDJ�H\��



FRQVWDQWHPHQWH�FHUFDGRV�R�DFRVDGRV�SRU�XQ�HMpUFLWR�TXH�PRYLOL]D�PLOHV�GH�VROGDGRV��
OOHJDUiQ�D�/DV�9LOODV�H�LQLFLDUiQ�OD�WDUHD�GH�FRUWDU�HQ�GRV�OD�,VOD��
�
$ YHFHV�UHVXOWD�H[WUDxR��RWUDV�YHFHV�LQFRPSUHQVLEOH�\��DOJXQDV�PiV��LQFUHtEOH�HO�TXH�
VH� SXHGDQ� EDWLU� GRV� FROXPQDV� GH� WDQ� SHTXHxR� WDPDxR�� VLQ� FRPXQLFDFLRQHV�� VLQ�
PRYLOLGDG�� VLQ� ODV� PiV� HOHPHQWDOHV� DUPDV� GH� OD� JXHUUD� PRGHUQD�� FRQWUD� HMpUFLWRV�
ELHQ� DGLHVWUDGRV� \� VREUH� DUPDGRV�� /R� IXQGDPHQWDO� HV� OD� FDUDFWHUtVWLFD� GH� FDGD�
JUXSR�� FXDQWR� PiV� LQFyPRGR� HVWi�� FXDQWR� PiV� DGHQWUDGR� HQ� ORV� ULJRUHV� GH� OD�
QDWXUDOH]D��HO�JXHUULOOHUR�VH�VLHQWH�PiV�HQ�VX�FDVD��VX�PRUDO�PiV�DOWD��VX�VHQWLGR�GH�
VHJXULGDG�� PiV� JUDQGH�� $O� PLVPR� WLHPSR�� HQ� FXDOTXLHU� FLUFXQVWDQFLD� KD� YHQLGR� D�
MXJDU�VX�YLGD��D�WLUDUOD�D�OD�VXHUWH�GH�XQD�PRQHGD�FXDOTXLHUD�\��HQ�OtQHDV�JHQHUDOHV��
GHO�UHVXOWDGR�ILQDO�GHO�FRPEDWH�LPSRUWD�SRFR�HO�TXR�HO�JXHUULOOHUR�LQGLYLGXR�VDOJD�YLYR�
R QR��
�
(O� VROGDGR� HQHPLJR�� HQ� HO� HMHPSOR� FXEDQR� TXH� QRV� RFXSD�� HV� HO� VRFLR� PHQRU� GHO�
GLFWDGRU��HO�KRPEUH�TXH�UHFLEH�OD�~OWLPD�GH�ODV�PLJDMDV�TXH�OH�KD�GHMDGR�HO�SHQ~OWLPR�
GH�ORV�DSURYHFKDGRV��GH�XQD�ODUJD�FDGHQD�TXH�VH�LQLFLD�HQ�:DOO�6WUHHW�\�DFDED�HQ�pO��
(VWi� GLVSXHVWR� D� GHIHQGHU� VXV� SULYLOHJLRV�� SHUR� HVWi� GLVSXHVWR� D� GHIHQGHUORV� HQ� OD�
PLVPD�PHGLGD� HQ� TXH� HOORV� VHDQ� LPSRUWDQWHV�� 6XV� VXHOGRV� \� VXV� SUHEHQGDV� YDOHQ�
DOJXQRV� VXIULPLHQWRV� \� DOJXQRV� SHOLJURV�� SHUR� QXQFD� YDOHQ� VX� YLGD�� VL� HO� SUHFLR� GH�
PDQWHQHUORV�GHEH�SDJDUVH�FRQ�HOOD��PHMRU�HV�GHMDUORV��HV�GHFLU��UHSOHJDUVH�IUHQWH�DO�
SHOLJUR�JXHUULOOHUR��'H�HVWRV�GRV�FRQFHSWRV�\�HVWDV�GRV�PRUDOHV��VXUJH�OD�GLIHUHQFLD��
TXH�KDUtD�FULVLV�HO����GH�GLFLHPEUH�GH�������
�
6H�YD�HVWDEOHFLHQGR�FDGD�YH]�PiV�FODUDPHQWH�OD�VXSHULRULGDG�GHO�(MpUFLWR�5HEHOGH�\��
DGHPiV��VH�GHPXHVWUD��FRQ� OD� OOHJDGD�D�/DV�9LOODV�GH�QXHVWUDV�FROXPQDV�� OD�PD\RU�
3RSXODULGDG� GHO� 0RYLPLHQWR� ��� GH� -XOLR� VREUH� WRGRV� ORV� RWURV�� (O� 'LUHFWRULR�
5HYROXFLRQDULR�� HO� 6HJXQGR� )UHQWH� GH� /DV� 9LOODV�� HO� 3DUWLGR� 6RFLDOLVWD� 3RSXODU� \�
DOJXQDV�SHTXHxDV�JXHUULOODV�GH�OD�2UJDQL]DFLyQ�$XWpQWLFD��(VWR�HUD�GHELGR�HQ�PD\RU�
SDUWH�D� OD�SHUVRQDOLGDG�PDJQpWLFD�GH�VX� OtGHU��)LGHO�&DVWUR��SHUR� WDPELpQ� LQIOXtD� OD�
PD\RU�MXVWH]D�GH�OD�OtQHD�UHYROXFLRQDULD��
�
$TXt�DFDED�OD�LQVXUUHFFLyQ��SHUR�ORV�KRPEUHV�TXH�OOHJDQ�D�/D�+DEDQD�GHVSXpV�GH�GRV�
DxRV� GH� DUGRURVD� OXFKD� HQ� ODV� VLHUUDV� \� ORV� OODQRV� GH� 2ULHQWH�� HQ� ORV� OODQRV� GH�
&DPDJ�H\� \� HQ� ODV� PRQWDxDV�� ORV� OODQRV� \� FLXGDGHV� GH� /DV� 9LOODV�� QR� VRQ��



LGHROyJLFDPHQWH�� ORV�PLVPRV�TXH� OOHJDURQ�D� ODV�SOD\DV�GH� /DV�&RORUDGDV�� R�TXH�VH�
LQFRUSRUDURQ�HQ�HO�SULPHU�PRPHQWR�GH�OD�OXFKD��6X�GHVFRQILDQ]D�HQ�HO�FDPSHVLQR�VH�
KD� FRQYHUWLGR� HQ� DIHFWR� \� UHVSHWR� SRU� ODV� YLUWXGHV� GHO�PLVPR�� VX� GHVFRQRFLPLHQWR�
WRWDO�GH�OD�YLGD�HQ�ORV�FDPSRV�VH�KD�FRQYHUWLGR�HQ�XQ�FRQRFLPLHQWR�DEVROXWR�GH�ODV�
QHFHVLGDGHV� GH� QXHVWURV� JXDMLURV�� VXV� FRTXHWHRV� FRQ� OD� HVWDGtVWLFD� \� FRQ� OD� WHRUtD�
KDQ�VLGR�DQXODGRV�SRU�HO�IpUUHR�FHPHQWR�TXH�HV�OD�SUiFWLFD��
�
&RQ�OD�5HIRUPD�$JUDULD�FRPR�EDQGHUD��FX\D�HMHFXFLyQ�HPSLH]D�HQ�OD�6LHUUD�0DHVWUD��
OOHJDQ�HVRV�KRPEUHV�D�WRSDUVH�FRQ�HO�LPSHULDOLVPR��VDEHQ�TXH�OD�5HIRUPD�$JUDULD�HV�
OD�EDVH�VREUH� OD�TXH�YD�D�HGLILFDUVH� OD�QXHYD�&XED��VDEHQ�WDPELpQ�TXH�OD�5HIRUPD�
$JUDULD� GDUi� WLHUUD� D� WRGRV� ORV� GHVSRVHtGRV� SHUR� GHVSRVHHUi� D� ORV� LQMXVWRV�
SRVHHGRUHV�� \� VDEHQ� TXH� ORV�PiV�JUDQGHV�GH� ORV� LQMXVWRV�SRVHHGRUHV� VRQ� WDPELpQ�
LQIOX\HQWHV�KRPEUHV�HQ�HO�'HSDUWDPHQWR�GH�(VWDGR�R�HQ�HO�*RELHUQR�GH�ORV�(VWDGRV�
8QLGRV� GH� $PpULFD�� SHUR� KDQ� DSUHQGLGR� D� YHQFHU� ODV� GLILFXOWDGHV� FRQ� YDORU�� FRQ�
DXGDFLD�\��VREUH�WRGR��FRQ�HO�DSR\R�GHO�SXHEOR��\�\D�KDQ�YLVWR�HO�IXWXUR�GH�OLEHUDFLyQ�
TXH�QRV�DJXDUGDED�GHO�RWUR�ODGR�GH�ORV�VXIULPLHQWRV��/DV�HWDSDV�TXH�YDQ�PDUFDQGR�
HO� GHVHQYROYLPLHQWR� GH� HVWD� 5HYROXFLyQ� KDVWD� HO� PRPHQWR� DFWXDO� VRQ� DSOLFDFLRQHV�
WiFWLFDV�GH�XQ�ILQ�HVWUDWpJLFR��HIHFWXDGDV�D�PHGLGD�TXH�QRV�LED�HQVHxDQGR�OD�SUiFWLFD�
QXHVWUR�FDPLQR�MXVWR��
�
3DUD� OOHJDU� D� HVWD� LGHD� ILQDO� GH� QXHVWUDV� PHWDV�� VH� FDPLQy� PXFKR� \� VH� FDPELy�
EDVWDQWH�� 3DUDOHORV� D� ORV� VXFHVLYRV�FDPELRV� FXDOLWDWLYRV�RFXUULGRV�HQ� ORV� IUHQWHV�GH�
EDWDOOD��FRUUHQ�ORV�FDPELRV�GH�FRPSRVLFLyQ�VRFLDO�GH�QXHVWUD�JXHUULOOD�\�WDPELpQ�ODV�
WUDQVIRUPDFLRQHV� LGHROyJLFDV� GH� VXV� MHIHV�� 3RUTXH� FDGD� XQR� GH� HVWRV� SURFHVRV�� GH�
HVWRV� FDPELRV�� FRQVWLWX\HQ�HIHFWLYDPHQWH�XQ�FDPELR�GH�FDOLGDG�HQ� OD� FRPSRVLFLyQ��
HQ� OD� IXHU]D�� HQ� OD�PDGXUH]� UHYROXFLRQDULD� GH�QXHVWUR� HMpUFLWR�� (O� FDPSHVLQR� OH� YD�
GDQGR�VX�YLJRU��VX�FDSDFLGDG�GH�VXIULPLHQWR��VX�FRQRFLPLHQWR�GHO�WHUUHQR��VX�DPRU�D�
OD� WLHUUD�� VX� KDPEUH� GH�5HIRUPD�$JUDULD�� (O� LQWHOHFWXDO�� GH� FXDOTXLHU� WLSR�� SRQH� VX�
SHTXHxR�JUDQR�GH�DUHQD�HPSH]DQGR�D�KDFHU�XQ�HVER]R�GH�OD�WHRUtD��(O�REUHUR�GD�VX�
VHQWLGR�GH�RUJDQL]DFLyQ��VX�WHQGHQFLD�LQQDWD�GH�OD�UHXQLyQ�\�OD�XQLILFDFLyQ��3RU�VREUH�
WRGDV�HVWDV�FRVDV�HVWi�HO�HMHPSOR�GH�ODV�IXHU]DV�UHEHOGHV�TXH�\D�KDEtDQ�GHPRVWUDGR�
VHU� PXFKR� PiV� TXH� XQD� �HVSLQD� LUULWDWLYD�� \� FX\D� OHFFLyQ� IXH� HQDUGHFLHQGR� \�
OHYDQWDGR�D� ODV�PDVDV�KDVWD�TXH�SHUGLHURQ�HO�PLHGR�D� ORV� YHUGXJRV��1XQFD�DQWHV��
FRPR�DKRUD�� IXH�SDUD�QRVRWURV�WDQ�FODUR�HO�FRQFHSWR�GH� LQWHUDFFLyQ��3XGLPRV�VHQWLU�
FyPR� HVD� LQWHUDFFLyQ� LED� PDGXUDQGR�� HQVHxDQGR� QRVRWURV� OD� HILFDFLD� GH� OD�



LQVXUUHFFLyQ�DUPDGD��OD�IXHU]D�TXH�WLHQH�HO�KRPEUH�FXDQGR��SDUD�GHIHQGHUVH�GH�RWURV�
KRPEUHV�� WLHQH�XQ�DUPD�HQ� OD�PDQR�\�XQD�GHFLVLyQ�GH�WULXQIR�HQ� ODV�SXSLODV��\� ORV�
FDPSHVLQRV��PRVWUDQGR� ODV�DUWLPDxDV�GH� OD�6LHUUD�� OD� IXHU]D�TXH�HV�QHFHVDULD�SDUD�
YLYLU� \� WULXQIDU� HQ� HOOD�� \� ODV� GRVLV� GH� WHVyQ�� GH� FDSDFLGDG� GH� VDFULILFLR� TXH� HV�
QHFHVDULR�WHQHU�SDUD�SRGHU�OOHYDU�DGHODQWH�HO�GHVWLQR�GH�XQ�SXHEOR��
�
3RU�HVR�� FXDQGR�EDxDGRV�HQ�VXGRU�FDPSHVLQR��FRQ�XQ�KRUL]RQWH�GH�PRQWDxDV�\�GH�
QXEHV�� EDMR� pO� VRO� DUGLHQWH� GH� OD� ,VOD�� HQWUDURQ� D� /D� +DEDQD� HO� MHIH� UHEHOGH� \� VX�
FRUWHMR��XQD�QXHYD��HVFDOLQDWD�GHO�MDUGtQ�GH�LQYLHUQR��VXEtD�OD�KLVWRULD�FRQ�ORV�SLHV�GHO�
SXHEOR���




