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/D� SUHVHQWH� FRPXQLFDFLyQ� VH� FHQWUD� HQ� XQR� GH� ORV� SODQWHDPLHQWRV� H[LVWHQWHV� HQ�
$PDQGD�� HLQ� +H[HQURPDQ�� OD� ~OWLPD� REUD� DFDEDGD� GH� OD� DXWRUD� DOHPDQD� ,UPWUDXG�
0RUJQHU��DFHUFD�GH�OD�SRVLELOLGDG�GH�HQFRQWUDU�XQ�PRGR�GH�FRPXQLFDFLyQ�GLIHUHQFLDGR�
GHO� PDVFXOLQR�� �DEVWUDFWR�� \� UDFLRQDO�� $� WUDYpV� GHO� GLVFXUVR� GH� DOJXQRV� DFWRUHV�
LPSRUWDQWHV� GH� OD� QRYHOD� \� GHULYDGD� GH� OD�PLVPD� SUiFWLFD� HVWpWLFD� \� HVWUXFWXUDO� GH� OD�
PLVPD� VH� LQILHUH� TXH� GLFKR� XWySLFR� PRGHOR� GH� FRPXQLFDFLyQ� SUHWHQGH� WUDQVJUHGLU� HO�
OHQJXDMH WUDGLFLRQDO \��SRU�HQGH��VRFDYDU�ODV�HVWUXFWXUDV�SDWULDUFDOHV�LPSHUDQWHV���

/D� FRPSOHMD� QRYHOD� FRPLHQ]D� FXDQGR� %HDWUL]�� XQD� UHFUHDFLyQ� GH� OD� WURYDGRUD�
SURYHQ]DO�OD�&RPWHVVD�GH�'LD��UHVXFLWD�HQ�XQ�PtWLFR�HVSDFLR�SREODGR�SRU�VLUHQDV��3URQWR�
GHVFXEUH�TXH�� FRPR�HO� UHVWR�GH� ODV� VLUHQDV�� QR� WLHQH�YR]��8QD�GH� ODV� VLUHQDV��$UNH� �OD�
VHUSLHQWH�KLMD�GH�OD�7LHUUD��*HD��VHUi�TXLHQ�H[KRUWH�D�%HDWUL]�D�FXPSOLU�FRQ�VX�FRPHWLGR��
UHFXSHUDU� OD� YR]� SHUGLGD� FRPR� ~QLFR� FDPLQR� SDUD� VDOYDU� DO� JpQHUR� KXPDQR� GH� OD�
FDWiVWURIH�D�OD�TXH�VH�YH�DERFDGR��FRQ�HO�FRQYHQFLPLHQWR�GH�TXH�HO�FDQWR�GH�ODV�VLUHQDV�
WLHQH HO SRGHU SDUD HOOR�� �6LUHQHQ�KDEHQ� MHW]W�GLH�$XIJDEH���EHU�GDV�1|WLJH�YRQ�KHXWH�
QDFK]XGHQNHQ�XQG�GLHVHP�XQDXIVFKLHEEDU�1|WLJHP�6WLPPH�]X�JHEHQ����'H�HVWH�PRGR��
OD�DQWLJXD� WURYDGRUD�GHO�PHGLRHYR�VH�HPEDUFD�HQ�HO�SUR\HFWR�GH� OD�QRYHOD�HQ�FXHVWLyQ�
FRPR�XQ�HQWUHQDPLHQWR�SUHYLR�SDUD� ORJUDU� HVH�REMHWLYR��SXHV� DXQ� VLQ�YR]�SDUD�FDQWDU��
WRGDYtD�OH�TXHGD��WUDV�GRV�YLGDV�FRPR�WURYDGRUD��HO��LPSXOVR�FUHDWLYR�\�XQD��VFKULIWOLFKH�
6LUHQHQVWLPPH���(O�SURFHVR�VHUi�DUGXR��SXHV�PLHQWUDV�HVWi�FRPSRQLHQGR�OD�QRYHOD�VXIUH�
OR� TXH� $UNH� FRQVLGHUD� DWHQWDGRV�� FRPR� OD� SpUGLGD� WHPSRUDO� GHO� PDQXVFULWR�� R� OD�
VXEVWUDFFLyQ�GH�OD�OHQJXD��TXH�VyOR�UHFXSHUDUi�DO�ILQDO�GH�OD�REUD��

(Q�XQ�SODQR� LGHROyJLFR�KD\�TXH�SRQHU�HVWD� LQWHQFLyQ�TXH�JXtD� OD� ODERU�GH�$UNH��
FRQ� VX� FRQYHQFLPLHQWR� GH� OD� GLUHFWD� UHODFLyQ� H[LVWHQWH� HQWUH� OD� HQWURQL]DFLyQ� GH� OD�
UDFLRQDOLGDG� HQ� QXHVWUD� FXOWXUD�� HO� SDWULDUFDGR�� ORV� FRQIOLFWRV� EpOLFRV� \� OD� LUUHPLVLEOH�
GHVWUXFFLyQ� HFROyJLFD�GHO�SODQHWD��(Q� VX�GLVFXUVR� VH�HYLGHQFLD�XQD�SRVLFLyQ�FHUFDQD�D�
SRVWXUDV�FRPR�ODV�GHO�ILOyVRIR�+HUEHUW�0DUFXVH�R�GHO�IHPLQLVPR�GH�OD�GLIHUHQFLD��FRPR�
HO�HFRIHPLQLVPR��TXH�SUHVXSRQHQ�HQ� OD�PXMHU�HO�QXHYR�VXMHWR� UHYROXFLRQDULR�FDSD]�GH�
FRQWUDUUHVWDU�\�VXEYHUWLU�HO�SULQFLSLR�PDVFXOLQR�PRWRU�GHO�SDWULDUFDGR���
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(Q� UHODFLyQ� FRQ� HOOR� QR� HV� HQ� DEVROXWR� FDVXDO� OD� HOHFFLyQ� GHO� VtPEROR� GH� ODV�
VLUHQDV��&RQ�HOOR�VH�SUHWHQGH�HYLGHQFLDU� OD�SRVLFLyQ�TXH�RVWHQWD�OD�PXMHU�HQ�HO�VLVWHPD�
SDWULDUFDO��'HVGH�XQD�SRVWXUD�FHUFDQD�DO�DQiOLVLV�GH�PXFKDV�IHPLQLVWDV�RFFLGHQWDOHV�\�HQ�
FODUD� UHIHUHQFLD� D� DOJXQRV� SDVDMHV� GH� OD� 'LDOpFWLFD� GH� OD� ,OXVWUDFLyQ� GH� $GRUQR� \�
+RUNKHLPHU��VH�DUJXPHQWD�TXH�OD�PXMHU��FRPR�UHSUHVHQWDQWH�GH�OD�QDWXUDOH]D��RFXSD�HQ�
HVH�VLVWHPD�HO�OXJDU�GH�OR��RWUR��DTXHOOR�TXH�HO�VXMHWR�GH�OD�UDFLRQDOLGDG�KD�GH�GRPLQDU���
(Q�FRQFRUGDQFLD�FRQ�XQR�GH�OR�SDVDMHV�GH�OD�'LDOpFWLFD�GH�OD�,OXVWUDFLyQ��HO�DVWXWR�8OLVHV�
UHSUHVHQWDUtD� HO� SHULSOR� GHO� VXMHWR� �PDVFXOLQR�� HQ� SRV� GH� VX� DXWRFRQFLHQFLD�� 3DUD� HO�
KpURH�GH�OD�2GLVHD�FHGHU�D�OD�WHQWDGRUD�YR]�IHPHQLQD�GH�ODV�VLUHQDV�VLJQLILFDUtD�YROYHU�D�
XQ�HVWDGLR�SULPLWLYR�DQWHULRU�D�XQD�VXEMHWLYLGDG�DSXQWDODGD�D�EDVH�GH�OD�UHSUHVLyQ�GH�ORV�
LQVWLQWRV�\�DEDQGRQDU�XQ�SURFHVR�GH�FLYLOL]DFLyQ�EDVDGR�HQ�OD�UDFLRQDO�GRPLQDFLyQ�GH�OD�
QDWXUDOH]D�����

�
9RUVLFKW�XQG�$QJVW�ZlUHQ�JHERWHQ�JHZHVHQ��GD�QLFKW�GHU�7RG�ZLH�JHZ|KQOLFK�KlWWH�EHI�UFKWHW� ZHUGHQ� P�VVHQ�� 6FKODFKWHQPXW�� (UREHUXQJVZLOOH�� 6LHJHVJLHU�� 'LHVHU�7XJHQGVRFNHO��ZRUDXI�2GLVVHXV��/HEHQ�JU�QGHWH��Z�UGH�XQWHUP�*HVDQJ�YRQ�6LUHQHQ�]HUVWLHEHQ�����

�
�'H�DKt�TXH�OD�SpUGLGD�GH�OD�YR]�GH�%HDWUL]�VH�SXHGD�SRQHU�HQ�FRQVRQDQFLD�FRQ�OD�

LGHD�GH� OD� LPSRVLELOLGDG�SDUD� OD�PXMHU�GH�DUWLFXODU�VX�DXWRUHSUHVHQWDFLyQ�HQ�HO�VLVWHPD�
VLPEyOLFR�GRPLQDQWH�TXH�VH�KD�PDQWHQLGR�D�OR�ODUJR�GH�OD�KLVWRULD��<�TXH��SRU�RWUD�SDUWH��
HQFRQWUDU�XQD��YR]��FDSD]�GH�FRQWUDUUHVWDU�OD�LQHOXGLEOH�PDUFKD�GH�OD�KXPDQLGDG�KDFLD�
VX�DXWRGHVWUXFFLyQ��VH�FRQYLHUWD�HQ�XQD�UHIOH[LyQ�DFHUFD�GH�OD�SRVLELOLGDG�GH�HQFRQWUDU�
XQ�OHQJXDMH�GLIHUHQWH�DO��OHQJXDMH�DEVWUDFWR���LQVWUXPHQWR�GHO�DSURSLDPLHQWR�UDFLRQDO�GH�
OD�UHDOLGDG���

(O�FRQYHQFLPLHQWR�GH�OD�H[LVWHQFLD�GH�XQ�OHQJXDMH�GLIHUHQWH�R�HO�VXHxR�GH�KDOODUOR�
HV�DOJR�FRP~Q�D�PXFKDV�PXMHUHV�GHVGH�TXH�WRPDUDQ�FRQFLHQFLD�GH�OD�LPSRVLELOLGDG�GH�
TXH�XQ�\R�IHPHQLQR�VH�UHODFLRQH�FRQ�HO�GLVFXUVR�GH�OD�PLVPD�PDQHUD�TXH�OR�KDFH�HO�\R�
PDVFXOLQL]DGR���3DUD�PXFKDV�GH�HOODV� VH� WUDWD�GH�HQFRQWUDU�XQ�PRGR�GH�FRPXQLFDFLyQ�
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�TXH� QR� MHUDUTXLFH� QL� GLVFULPLQH� D� ORV� VHUHV� KXPDQRV�� GLYLGLpQGRORV� \� FODVLILFiQGRORV�
SRU� JpQHUR�� UD]D�� HWQLD� \� FODVH���� 3RQLHQGR� HQ� UHODFLyQ� ODV� UHIOH[LRQHV� TXH� VH� RIUHFHQ�
VREUH�HO�OHQJXDMH�HQ�OD�REUD��ODV�GLIHUHQFLDV�HQWUH�HO�OHQJXDMH�DEVWUDFWR�\�FRQFUHWR���FRQ�
HO�SDSHO�UHYROXFLRQDULR�TXH�ODV�PXMHUHV�WLHQHQ�GHVGH�HO�SXQWR�GH�YLVWD�GH�$UNH�\�FRQ�TXH�
HO�SULQFLSDO�REMHWLYR�TXH�JXtD�ODV�DFFLRQHV�GH�HVWH�SHUVRQDMH�HV�HO�GH�HQFRQWUDU�HVD�YR]�
TXH� ODV� VLUHQDV� SHUGLHURQ� FXDQGR� SDWULDUFDGR� \� UDFLRQDOLGDG� VH� LQVWDXUDURQ� FRPR�
SULQFLSLRV�PRWRUHV�GH�OD�FLYLOL]DFLyQ��SXHGH�LQIHULUVH�TXH�GH�DOJXQD�PDQHUD�VH�DSXQWD�OD�
SRVLELOLGDG� GH� OD� H[LVWHQFLD� GH� XQ� PRGR� IHPHQLQR� GH� H[SUHVLyQ� GLIHUHQFLDGR� GHO�
GLVFXUVR�GRPLQDQWH��(Q�HVWH�VHQWLGR�VH�HVWDUtD�SODQWHDQGR�GH�QXHYR�XQD�RSFLyQ�FHUFDQD�
D� ODV� LGHDV� TXH� VH� KDQ� GHVDUUROODGR� IXQGDPHQWDOPHQWH� GHVGH� HO� IHPLQLVPR� GH� OD�
GLIHUHQFLD�� 'H� XQD� X� RWUD� IRUPD� VRQ�PXFKDV� ODV� DXWRUDV� TXH�� GHVGH� HVWD� SHUVSHFWLYD��
DUJXPHQWDQ�� SRU� XQD� SDUWH�� OD� LPSRVLELOLGDG� TXH� WLHQH� OD� PXMHU� GH� H[SUHVDUVH� HQ� HO�
VLVWHPD� GH� UHSUHVHQWDFLyQ� PDVFXOLQR� \�� SRU� RWUD�� OD� FDSDFLGDG� WUDQVJUHVRUD� GHO� RUGHQ�
VLPEyOLFR�TXH�WLHQH�HO�GLVFXUVR�IHPHQLQR���/DV�DXWRUDV�TXH�SRVWXODURQ�LQLFLDOPHQWH�HVWD�
LGHD�� /XFH� ,ULJDUD\� \� +pOqQH� &L[RXV�� DVLPLODQ�� SRU� HQFLPD� GH� ODV� GLIHUHQFLDV� GH�
SODQWHDPLHQWRV�� OR� IHPHQLQR�FRQ� OR�SUHVLPEyOLFR�\�� D�SDUWLU�GH�DKt�� DWULEX\HQ�D� OD�YR]�
IHPHQLQD� OD� FDSDFLGDG� GH� WUDQVJUHGLU� HO� RUGHQ� VLPEyOLFR�PDFKLVWD��$PEDV� FRQVLGHUDQ�
TXH�HO�GLVFXUVR�IHPHQLQR��HQ�GLUHFWD� UHODFLyQ�FRQ�OD�GLIHUHQFLD�VH[XDO�GH�ODV�PXMHUHV��
IOXLGR��WUDVJUHVRU�GH�ORV�OtPLWHV���HV�FDSD]�GH�DEROLU�ODV�GLIHUHQFLDV�FRQVROLGDGDV�SRU�XQ�
PRGR� GH� UHSUHVHQWDFLyQ�PDVFXOLQR� TXH� ODV� GRV� FRQVLGHUDQ� JXLDGR� SRU� OD� OyJLFD� GH� OD�
UD]yQ��+pOqQH�&L[RXV�HVWi�FRQYHQFLGD��RSLQLyQ�TXH�VLQ�GXGD�PDQWLHQH�$UNH�DO�LQVLVWLU�D�
%HDWUL]� HQ� TXH� KD� GH� UHHQFRQWUDU� OD� �YR]��� GH� TXH� HQ� OD� HVFULWXUD� GH� ODV� PXMHUHV� VH�
PDQWLHQH� \� DVRPD� DOJR� GH� SULPLJHQLR�� DQWHULRU� D� OD� VHSDUDFLyQ� GHO� LQGLYLGXR� GH� OD�
�PDGUH���HQWHQGLGD�FRPR��QR�QRPEUH��\�FRPR�IXHQWH�GH�ELHQHV�����������

�
/D� YR]�� FDQWR� DQWHULRU� D� OD� OH\�� DQWHV� GH� TXH� HO� DOLHQWR� IXHUD� FRUWDGR� SRU� OR�VLPEyOLFR��UHDSURSLDGR�HQ�HO�OHQJXDMH�EDMR�OD�DXWRULGDG�TXH�VHSDUD��/D�PiV�SURIXQGD��OD�PiV�DQWLJXD�\�DGRUDEOH�YLVLWDFLyQ��(Q�WRGD�PXMHU�FDQWD�HO�SULPHU�DPRU�VLQ�QRPEUH�����

�
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� 7DPELpQ�-XOLD�.ULVWHYD��D~Q�KX\HQGR�GH�ODV�EDVHV�ELRORJLFLVWDV�GH�ODV�DQWHULRUHV��
FRQYLHUWH� ORV� yUGHQHV� LPDJLQDULR� \� VLPEyOLFR� ODFDQLDQRV� HQ� HO� GXDOLVPR� VHPLyWLFR� \�
VLPEyOLFR��(Q�HO�SULPHUR�GH�HOORV�HO��OHQJXDMH��D~Q�QR�HVWi�DUWLFXODGR�SRU�OD�UD]yQ��6H�
FDUDFWHUL]D�SRU�XQ�GHVRUGHQ�HQ�HO�TXH�SUHGRPLQDQ�ULWPRV��JHPLGRV�\�JHVWRV�\�HQ�HO�TXH�
D~Q� QR� VH� UHSULPH� HO� SODFHU� FRUSRUDO�� 'HVSXpV�� HO� VXMHWR� VH� DGHQWUDUi� HQ� HO� RUGHQ�
VLPEyOLFR��TXH�SDUD� -XOLD�.ULVWHYD��DEDUFDUi� WRGRV� ORV�GLVFXUVRV�TXH�RUJDQL]DQ� OD�YLGD�
S~EOLFD�\�TXH��GH�PDQHUD�VLPLODU�D�OR�TXH�DILUPDED�/DFDQ��HV�LJXDOPHQWH��IDORFpQWULFR��
GRPLQDGRU� \� UHSUHVRU� GH� ORV� SODFHUHV� SULPDULRV� GHO� FXHUSR����$XQTXH� HO� VXMHWR�
HQFXHQWUD�VX�LGHQWLGDG�HQ�OR�VLPEyOLFR��HV�FLHUWR�TXH�pVWH�QXQFD�ORJUD�UHSULPLU�GHO�WRGR�
HO� RUGHQ� VHPLyWLFR�� TXH� VLHPSUH� VH� PDQLILHVWD� FRPR� XQD� HVSHFLH� GH� SXOVLyQ�
GHVHVWDELOL]DGRUD�GHO�RUGHQ�TXH�FDUDFWHUL]D�DO�SULPHUR��HVSHFLDOPHQWH�HQ�HO�DUWH���,Q�GHQ�
3UDNWLNHQ� GHU� �.XQVW�� RIIHQEDUW� VLFK� GDV� 6HPLRWLVFKH� QLFKW� QXU� DOV� %HGLQJXQJ� GHV�
6\PEROLVFKHQ��VRQGHUQ�DXFK�DOV�GHVVHQ�$JUHVVRU������
� <�� HIHFWLYDPHQWH�� GH� ODV� UHIOH[LRQHV� DFHUFD� GHO� OHQJXDMH� TXH� VH� RIUHFHQ� HQ� HO�
FDStWXOR� ���� GH� $PDQGD�� HLQ� +H[HQURPDQ� VH� LQILHUH� TXH� GH� DOJXQD� IRUPD� KD\� TXH�
UHVFDWDU� XQ�PRGR� GH� H[SUHVLyQ� TXH� KD� VLGR� VXVWLWXLGR� SRU� HVH� �OHQJXDMH� DEVWUDFWR��� D�
PHGLGD� TXH� OD� UD]yQ� LQVWUXPHQWDO� \� GRPLQDGRUD� VH�KD� LPSXHVWR� VREUH� HO� SHQVDPLHQWR�
PtWLFR�����

�
'LH�DEVWUDNWH�=ZLHVSUDFKH��GLH�DXI�4XDQWLWlWHQ�DXV�LVW��DXI�0H�ZHUWH��'HILQLWLRQHQ��*HVHW]�GHU�0DWHULH��2EMHNWLYLWlW��KDW�VLFK�VHLW�GHU�5HQDLVVDQFH�HQRUP�HQWZLFNHOW�XQG�LQ]ZLVFKHQ�$XVVFKOLH�OLFKNHLWVDQVSUXFK�HUZRUEHQ�����

�
� (VWH� PHGLR� GH� H[SUHVLyQ� TXH� VH� SURSRQH� WDPELpQ� FRPSDUWH� DOJR� FRQ� OR�
SUHVLPEyOLFR� HQ� HO� VHQWLGR� GH� TXH� VH� RSRQH� D� XQ� OHQJXDMH� SURSLR� GHO� SHQVDPLHQWR�
DEVWUDFWR��FDUDFWHUL]DGR�SRU�OD�HVWULFWD�VHSDUDFLyQ�HQWUH�HO�VXMHWR�\�HO�REMHWR��FRQVROLGDGD�
GHILQLWLYDPHQWH�FRQ�OD�ILORVRItD�FDUWHVLDQD��(VH�SHQVDPLHQWR�DSDUHFH�KR\�HQ�GtD�FRQ�XQD�
H[FOXVLYLGDG� TXH� KD� UHOHJDGR� DO� ROYLGR� HO� KHFKR� GH� TXH� HQ� UHDOLGDG� VH� WUDWH� GH� XQ�
HVTXHPD�PHQWDO�TXH�VH�KD�LGR�JHVWDQGR�KLVWyULFDPHQWH�H�LPSRQLHQGR�VREUH�RWUDV�IRUPDV�
GH�SHQVDPLHQWR�KDVWD�DOFDQ]DU�OD�H[FOXVLYLGDG�WRWDO����

�
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1LFKW� GLH� (QWZLFNOXQJ� GHV� DEVWUDNWHQ� 'HQNHQV�� VRQGHUQ� GHVVHQ�$XVVFKOLH�OLFKNHLWVDQVSUXFK�� GHU� HLQH� :HLWHUHQWZLFNOXQJ� GHV� ELOGKDIWHQ� 'HQNHQV�QLFKW�QXU�YHUKLQGHUWH��VRQGHUQ�VHLQH�(UUXQJHQVFKDIWHQ�]HUVW|UWH��PDFKWH�PLU�GDV�/HEHQ�VFKZHU�����
� �

� 6LQ� HPEDUJR� HVH� �OHQJXDMH� DEVWUDFWR�� HVWi� DOHMDGR� GH� OD� UHDOLGDG� D� OD� TXH�DSDUHQWHPHQWH�VH�UHILHUH���
�

=Z|OI� 0LOOLRQHQ� GHU� HLQKXQGHUW]ZHLXQG]ZDQ]LJ� 0LOOLRQHQ� .LQGHU�� GLH� LP�LQWHUQDWLRQDOHQ�-DKU�GHV�.LQGHV������JHERUHQ�ZXUGHQ��VLQG�YRU�(UUHLFKHQ�LKUHV�HUVWHQ�/HEHQVMDKUHV�JHVWRUEHQ���
'DV�VWHKW� LQ�GHU�=HLWXQJ��XQG�GLH�/HXWH�OHVHQ�GDV�XQG�HVVHQ�GD]X�7RUWH��:HLO�VLH�VLFK�NHLQ�%LOG�PDFKHQ�N|QQHQ����

� �
� <�QR�HV�FDSD]�GH�UHSUHVHQWDU�YHUGDGHUDPHQWH�QL�OD�YHUGDGHUD�UHDOLGDG�KXPDQD��QL�
OR� VXEMHWLYR��QL� SXHGH� VLTXLHUD� VHUYLU� GH�YHKtFXOR� VLPEyOLFR�SDUD�SODQWHDU�HO�KRUL]RQWH�
XWySLFR�GHVGH�HO�TXH�RIUHFHU�DOWHUQDWLYDV�D�OD�SRVLELOLGDG�GHO�DFDEDPLHQWR�FDWDVWUyILFR�GH�
OD�KLVWRULD��

�
=DKOHQ�XQG�$EVWUDNWLRQHQ��EHUIRUGHUQ�QLFKW�VREDOG�GDV�LQVWUXPHQWHOOH�'HQNHQ��GDV�KRFKJH]�FKWHW�ZRUGHQ� LVW��'LH� QHXHQ�%HJULIIVEHVWLPPXQJHQ�2YHUNLOO� XQG�0HJDWRWH�EDVLHUHQ�DXI�GHU�(UNHQQWQLV��GD��VLFK�PLW�$EVWUDNWLRQHQ�OHLFKWHU�OHEW����

� �
� /D�UHIOH[LyQ�VH�DFHUFD�WDPELpQ�D�OD�SRVWXUD�TXH�7��:��$GRUQR��0��+RUNKHLPHU�\�
+��0DUFXVH� WHQtDQ� DFHUFD� GHO� OHQJXDMH��'HVGH� HO� SXQWR� GH� YLVWD� GH� HVWRV� ILOyVRIRV�� HO�
OHQJXDMH� QR� KD� HVFDSDGR� GHO� SURFHVR� GH� UHLILFDFLyQ� FDUDFWHUtVWLFR� GH� QXHVWUD�PRGHUQD�
VRFLHGDG�LQGXVWULDO��GH�WDO�PDQHUD�TXH�SXHGH�FRQYHUWLUVH�HQ�XQ�SRGHURVR�LQVWUXPHQWR�GHO�
TXH� VH� VLUYH� HVD� UD]yQ� LQVWUXPHQWDO�� \D� DQDOL]DGD���� 0iV� TXH� XQ� PHUR� YHKtFXOR� GH�
FRPXQLFDFLyQ��VLUYH�SDUD�OHJLWLPDU�\�UHIRU]DU�ODV�HVWUXFWXUDV�GH�SRGHU�H[LVWHQWHV��(V��HQ�
VXPD��XQ�LQVWUXPHQWR�DO�VHUYLFLR�GH�OD�LGHRORJtD����0DUFXVH��HQ�HO�FDStWXOR��(O�FLHUUH�GHO�
XQLYHUVR�GHO�GLVFXUVR��GH�(O�KRPEUH�XQLGLPHQVLRQDO��H[SUHVD�GH�TXp�PDQHUD�HO�OHQJXDMH�
SXHGH�VHU�LQVWUXPHQWR�GH�GRPLQDFLyQ�HQ�PDQRV�GHO�SRGHU��

�
(VWH� OHQJXDMH� FRQWUROD� PHGLDQWH� OD� UHGXFFLyQ� GH� ODV� IyUPXODV� OLQJ�tVWLFDV� \� ORV�VtPERORV� GH� UHIOH[LyQ�� DEVWUDFFLyQ�� GHVDUUROOR�� FRQWUDGLFFLyQ�� VXVWLWX\HQGR� ORV�FRQFHSWRV� SRU� LPiJHQHV�� 1LHJD� R� DEVRUEH� HO� YRFDEXODULR� WUDVFHQGHQWH�� QR� EXVFD� OD�YHUGDG�\�OD�PHQWLUD��VLQR�TXH�ODV�HVWDEOHFH�H�LPSRQH��3HUR�HVWD�FODVH�GH�GLVFXUVR�QR�HV�WHUURULVWD��3DUHFH�LQMXVWLILFDGR�DVXPLU�TXH�ORV�UHFHSWRUHV�FUHDQ��R�VHDQ�OOHYDGRV�D�FUHHU��
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OR�TXH�VH� OHV�GLFH��(O�QXHYR�UHFXUVR�GHO� OHQJXDMH�PiJLFR�ULWXDO�FRQVLVWH�PiV�ELHQ�HQ�TXH�OD�JHQWH�QR�OR�FUHH��R�QR�OH�LPSRUWD��\�VLQ�HPEDUJR��DFW~D�GH�DFXHUGR�FRQ�pO�����
�
� 3HUR� HO� HPSHxR� GH� $UNH� GH� TXH� ODV� VLUHQDV� UHFXSHUHQ� OD� YR]� SHUGLGD� VXSRQH�
HQFRQWUDU� XQ� OHQJXDMH� FDSD]� WDQWR� GH� GHQXQFLDU� OD� UHDOLGDG� TXH� H[LVWH�� FRPR� GH�
SRVLELOLWDU�OD�H[SUHVLyQ�GH�OD�XWRStD�UHDO�HQ�OD�TXH�VH�GHVDUUROODUi�HO�KRPEUH�YHUGDGHUR��
HQ�VXPD��HQFRQWUDU�OD�SDODEUD�FHUWHUD��DOJR�FHUFDQR�D��GDV�OHEHQGLJH�:RUW��TXH�WDPELpQ�
&KULVWD�:ROI�SUHWHQGtD�EXVFDU����6HUtD�XQ�PRGR�GH�H[SUHVLyQ�SURSLR�GH�OR�TXH�HQ�OD�REUD�
VH� GHQRPLQD� �ELOGLVFKHV� 'HQNHQ����� XQDV� FRRUGHQDGDV� PHQWDOHV� FRQWUDSXHVWDV� DO�
SHQVDPLHQWR� DEVWUDFWR� \� UDFLRQDO�� SURSLDV�� SRU� HMHPSOR�� GH�PLWRV� \� UHOLJLRQHV�� \� FX\R�
~QLFR�UHGXFWR��KR\�SRU�KR\��SDUHFH�VHU�HO�GH�OD�OLWHUDWXUD���1XU�HLQLJH�'LFKWHU�ZDJHQ�GLH�
LQ� DOOHQ� 0HQVFKHQ� DQJHOHJWH� XQG� GHPQDFK� Q|WLJH� )lKLJNHLW� ]X� EHZDKUHQ����� (VH�
OHQJXDMH�HV� OR�TXH�HQ�HO�FDStWXOR�TXH�DQDOL]DPRV�VH�GHQRPLQD��NRQNUHWH�6SUDFKH���XQ�
OHQJXDMH�TXH�KD�SHUGLGR�FXDOTXLHU�SUHWHQVLyQ�GH�YDOLGH]�FRQ�OD�HQWURQL]DFLyQ�GH�OD�UD]yQ�
LQVWUXPHQWDO���'LH�)lKLJNHLW�GHU�NRQNUHWHQ�=ZLHVSUDFKH��GLH�DXI�4XDOLWlWHQ�DXV�LVW��DXI�
%LQGXQJ��%LOG��(UOHEHQ�GHU�0DWHULH��6XEMHNWLYLWlW��LVW�YHUORUHQJHJDQJHQ�����

(V� HYLGHQWH� TXH� VH� HVWi� GH� DOJXQD� PDQHUD� SRVWXODQGR� XQ� PRGR� GH� GLVFXUVR�
IHPHQLQR�� VL� UHFRUGDPRV� TXH� HQ� OD� REUD� VH� FRQVLGHUD� TXH� HVDV� FXDOLGDGHV� VH� KDQ�
PDQWHQLGR� FRPR� UHGXFWR� GH� ODV� PXMHUHV� \� TXH� VRQ� DTXHOODV� TXH� VH� QHFHVLWDQ�
XUJHQWHPHQWH�� HQ� RSLQLyQ� GH� $UNH�� SDUD� SUHVHUYDU� D� OD� KXPDQLGDG� GH� VX� SURFHVR�
DXWRGHVWUXFWLYR��(VH� XWySLFR� YHKtFXOR� GH� FRPXQLFDFLyQ� H[SUHVD� XQ�PRGR�GLIHUHQWH�GH�
DSUHKHQVLyQ� GHO�PXQGR� SRU� HVWDU� UHJLGR� SRU� FDWHJRUtDV� GLVWLQWDV� TXH� QR� GLVWLQJXHQ� OD�
RSRVLFLyQ� EiVLFD� GH� OD� UDFLRQDOLGDG� HQWUH� VXMHWR�REMHWR��(V�� SRU� OR� WDQWR�� FDSD]�GH�GDU�
FXHQWD�GH�XQD�UHODFLyQ�GHO�\R�\�OD�UHDOLGDG�GH�PRGR�GLIHUHQWH�D�OD�UDFLRQDO��TXH�ORV�VLW~D�
FRPR� GRV� HQWLGDGHV� LQGLVROXEOHPHQWH� HQIUHQWDGDV�� 7LHQH� TXH� YHU� FRQ� RWUR� WLSR� GH�
H[SHULHQFLD� GHO� PXQGR�� XQD� �GLFKWHULVFK�P\WKLVFKH� 1DWXUHUIDKUXQJ����� TXH�
FRUUHVSRQGHUtD� D� XQD� IRUPD� GLIHUHQWH� D� OD� UDFLRQDO� GH� SHUFLELU� OD� UHDOLGDG�� \� TXH� WDO� \�
FRPR� OR� GHQRPLQD� .XUW� +�EQHU� FRUUHVSRQGH� D� DTXHOOD� HQ� OD� TXH� H[LVWH� �>HLQH@�
ZHFKVHOVHLWLJH�'XUFKGULQJXQJ�YRQ�6XEMHNW�±GHU�1DWXU�HUIDKUHQGH�0HQVFK��XQG�2EMHNW��
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HEHQ�GLHVH�1DWXU�����6yOR�DVt��GHVGH�HO�SXQWR�GH�YLVWD�GH�HVWH�FDStWXOR��VH�SXHGH�HQWHQGHU�
XQD� YHUGDGHUD� SRVLFLyQ� PDWHULDOLVWD�� HQ� OD� TXH� HO� VXMHWR� VHD� FDSD]� GH� VHQWLUVH� SDUWH�
LQWHJUDQWH�GHO�PXQGR�\�QR�GH�YHU�OD�UHDOLGDG��OD�QDWXUDOH]D��FRPR�XQ�REMHWR�D�GRPLQDU��

�
(UVW�DXI�HLQHQ�0HQVFKHQ��GHU�GLH�:HOW�QLFKW�QXU�DOV�PDWHULHOO�EHJUHLIW��VRQGHUQ�VLFK�DOV� 7HLO� YRQ� LKU� DXFK� ]X� HUI�KOHQ� IlKLJ� LVW� �JHEXQGHQ�� HLQJHEXQGHQ�� JHERUJHQ��YHUDQWZRUWOLFK���WULIIW�GLH�%H]HLFKQXQJ�!0DWHULDOLVW��JHQDX�������

�
� 3HUR�QR�VyOR�HQ�OR�TXH�UHVSHFWD�D�HVWDV�\�RWUDV�UHIOH[LRQHV�WHPiWLFDV�GH�HVWH�QLYHO�
GH� QDUUDFLyQ� VH� SRQH� GH� PDQLILHVWR� OD� YROXQWDG� GH� HQFRQWUDU� XQD� YR]� IHPHQLQD� \�
GLIHUHQFLDGD� HQ� OD� REUD�� 7RGR� HVWH� LQJHQWH� H[SHULPHQWR� GH� OD� DXWRUD� DOHPDQD�� WDQWR� D�
QLYHO�GH�FRQWHQLGR�FRPR�HQ�OR�TXH�UHVSHFWD�D�OD�FRQVWUXFFLyQ�IRUPDO�\�HVWUXFWXUDO�GH�OD�
PLVPD�� HV� VLJQR� GH� XQD� YROXQWDG� GH� HQFRQWUDU� IRUPDV� GH� H[SUHVLyQ� GLVWLQWDV� GH� ODV�
SURGXFFLRQHV� VLPEyOLFDV� SDWULDUFDOHV�� &RPR� DSXQWD� 0DJUHW� %U�JPDQQ�� PXFKDV�
FUHDGRUDV� UHK~VDQ� GH� PDQHUD� FRQVFLHQWH� ODV� IRUPDV� GH� OD� HVWpWLFD� HVWDEOHFLGD� HQ� XQ�
HPSHxR�GH�LQWHJUDU�HQ�VX�SURGXFFLyQ�DUWtVWLFD�VX�SHUFHSFLyQ�GH�OR�UHDO��OD�SURSLD�KLVWRULD�
GH�ODV�PXMHUHV�\�VX�HVSHFtILFD�SRVLFLyQ�HQ�OD�VRFLHGDG����6X�SUD[LV�OLWHUDULD�VH�FRQYLHUWH�
DVt� HQ� XQ� SURFHVR� HQ� HO� TXH� VH� D~QDQ� E~VTXHGD� \� � QHJDFLyQ� GHO� FyGLJR� ORJRFpQWULFR��
SRUTXH�� HQ� SDODEUDV� GH� -XOLD� .ULVWHYD�� �HLQH� ZHLEOLFKH� 3UD[LV� QHJDWLY� VHLQ� PX��� XP�
VDJHQ� ]X� N|QQHQ�� GD�� !HV� GLHVHV� QLFKW� LVW�� XQG�!GLHV� QRFK� QLFKW� LVW������ /D� SRVLFLyQ�
PDUJLQDO�GH�ODV�PXMHUHV�VH�XWLOL]D�FRPR�SRVLELOLGDG�GH�DUWLFXODU�SHUFHSFLRQHV�HVSHFtILFDV�
TXH�VXSRQHQ�XQD�SRVLFLyQ�GH�UHVLVWHQFLD�IUHQWH�D�OD�WUDGLFLyQ�VRFLDO�\�HVWpWLFD������
� <�HVWD� LQWHQFLyQ�VH�SXHGH�HQFRQWUDU��VLQ�GXGD��HQ�OD�REUD�GH�,UPWUDXG�0RUJQHU��
(V� LPSRVLEOH�� HQ� HVWH� FRUWR� HVSDFLR� TXH� UHVWD�� KDFHU� XQ� H[KDXVWLYR� DQiOLVLV� GH� OD�
FRPSOHMLGDG� GH� UHFXUVRV� \� HOHPHQWRV� XWLOL]DGRV�� SHUR� ORV� VLJXLHQWHV� HMHPSORV� VRQ�
LOXVWUDWLYRV� GH� FyPR� WRGD� OD� QRYHOD� UHVSRQGH� D� HVD� LQWHQFLyQ� GH� KDOODU� XQ� FDXFH� GH�
H[SUHVLyQ� IHPHQLQR� HQ� HO� VHQWLGR� DUULED� GHVFULWR�� (Q� HO� QLYHO� QDUUDWLYR� \D� HVER]DGR�
DQWHULRUPHQWH��VH�UHIOH[LRQD�VREUH�HO�UHOHJR�DO�VLOHQFLR�GH�ODV�PXMHUHV�\�OD�QHFHVLGDG�GH�
TXH�HQFXHQWUHQ�XQD�YR]��(VWH�SURFHVR�GH�E~VTXHGD�TXHGD�SDWHQWH�SRU�HO�KHFKR�GH�TXH�HO�
OLEUR� $PDQGD�� HLQ� +H[HQURPDQ� HVWi� VLHQGR� HVFULWR� SRU� OD� WURYDGRUD� %HDWUL]� FRPR�
HMHUFLFLR�SUHYLR�SDUD�UHHQFRQWUDU�OD�YR]��<�GH�KHFKR�VRQ�QXPHURVDV�ODV�RFDVLRQHV�HQ�ODV�
TXH�OD�QDUUDGRUD�RSWD�SRU�GHVFULELU�\�UHIOH[LRQDU�VREUH�HO�SURSLR�DFWR�GH�OD�HVFULWXUD��/D�
                                                 
��,ELGHP��SiJ���������
��025*1(5��,UPWUDXG��LELGHP���SiJ�������
��%5h*0$11��0DUJUHW���$PD]RQHQ�GHU�/LWHUDWXU��6WXGLHQ�]XU�GHXWVFKVSUDFKLJHQ�)UDXHQOLWHUDWXU�GHU���HU�-DKUH��$PVWHUGDP��5RGRSL�������S�����
����.HLQ�ZHLEOLFKHV�6FKUHLEHQ"�)UDJHQ�DQ�-XOLD�.ULVWHYD���HQ��)UHLEHXWHU����������S�������
���%5h*0$11��0DUJUHW��LELGHP��SiJ�����



LPSRUWDQFLD� TXH� VH� FRQFHGH� D� OD� OLWHUDWXUD� FRPR�XQR�GH� ORV�PHGLRV�SDUD� VXEYHUWLU� ODV�
IpUUHDV�HVWUXFWXUDV�GH�GRPLQDFLyQ�TXHGD�SDWHQWH�HQ�QXPHURVDV�RFDVLRQHV��
3RU� OR� TXH� UHVSHFWD� D� OD� FRQFHSFLyQ� JHQHUDO� GH� OD� REUD�� QRV� HQFRQWUDPRV� DQWH� XQD�
FRPSOHMD�HVWUXFWXUD�HQ�OD�TXH�VH�HQWUHFUX]DQ�GLIHUHQWHV�WUDPDV�\�QLYHOHV�GH�ILFFLyQ��HQ�OD�
TXH�VH�FRQMXJDQ�UHDOLGDG�\�IDQWDVtD��FRQ�SHUPDQHQWHV�UXSWXUDV�GHO�RUGHQ�WHPSRUDO�\�HQ�
OD�TXH�UHVXHQDQ�P~OWLSOHV�\�D�PHQXGR�FRQWUDGLFWRULDV�YRFHV��'H�DKt�TXH�HQ�OD�REUD�QR�
KDOOHPRV� DUJXPHQWDFLRQHV� OLQHDOHV�� XQD� SHUIHFWD� UHG� GH� UHODFLRQHV� FDXVDOHV� R� XQD�
HVWUXFWXUD�FHUUDGD��(VWD�RSFLyQ�SRU�HO�PXOWLSHUVSHFWLYLVPR��OD�DSHUWXUD��OD�SOXUDOLGDG�\�OD�
H[SHULPHQWDFLyQ� UHYHOD� XQD� YROXQWDG� GH� FXHVWLRQDPLHQWR� GH� OD� XQLYRFLGDG� \� OD�
YHUDFLGDG� GH� VLJQLILFDGRV� TXH� VH� SUHVXSRQHQ� HQ� HO� RUGHQ� VLPEyOLFR� PDVFXOLQR����
$GHPiV� GH� HOOR� VH� SXHGHQ� HQFRQWUDU� HVRV� WUHV� FRPSRQHQWHV� TXH� VH� FRQMXJDQ� HQ� OD�
FRQFHSFLyQ�TXH�0DUJUHW�%U�JPDQQ�HQFXHQWUD�SURSLRV�GH�OR�TXH�HOOD�GHQRPLQD��HVWpWLFD�
IHPHQLQD����� OD� SRVWXUD� FUtWLFD� FRQ� OD� IHPLQLGDG� LPDJLQDGD�� OD� HODERUDFLyQ� OLWHUDULD� GH�
ORV� FRQFHSWRV� GH� IHPLQHLGDG� \� HO� DQiOLVLV� FUtWLFR� GH� OD� WUDGLFLyQ� OLWHUDULD���� $Vt�� SRU�
HMHPSOR��HQ�WRGRV�ORV�HVWUDWRV�GH�OD�ILFFLyQ��GHVGH�HO�PLWROyJLFR�PXQGR�GH�ODV�VLUHQDV��HO�
IDQWiVWLFR�GHO�%ORFNVEHUJ�R�HO�QLYHO�PiV�UHDOLVWD�HQ�HO�TXH�VH�PXHYH�/DXUD��DVLVWLPRV�D�
XQD�FRQVWDQWH�UHHODERUDFLyQ�FUtWLFD�GH�PLWRV�\�GH�OD�LPDJLQHUtD�WUDGLFLRQDO�UHODFLRQDGRV�
FRQ� OD�PXMHU�� (OOR�PLVPR�� MXQWR� FRQ� HO� UHFXUVR� GHO� GREOH� FRQ� HO� TXH� VH� FRQILJXUD� DO�
SHUVRQDMH�TXH�LQLFLDOPHQWH�OOHYD�HO�QRPEUH�GH�/DXUD�$PDQGD��VLUYH�WDPELpQ�WDQWR�SDUD�
FULWLFDU�OD�SRVLFLyQ�TXH�RFXSD�OR�IHPHQLQR�HQ�HO�LPDJLQDULR�SDWULDUFDO�FRPR�GH�YHKtFXOR�
GH� E~VTXHGD� GH� QXHYRV� SDUiPHWURV� GHVGH� ORV� TXH� FRQVWUXLU� OD� LGHQWLGDG� GHO� VXMHWR�
IHPHQLQR�� 3RU� RWUD� SDUWH�� ODV� LQQXPHUDEOHV� UHODFLRQHV� LQWHUWH[WXDOHV� TXH� SXHGHQ�
HQFRQWUDUVH� �FRQ� REUDV� GH� +RPHUR�� *RHWKH�� +HVtRGR� R� *ULPPHOVKDXVHQ� HQWUH� RWURV�
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PXFKRV�� �� HVH� FRQVWDQWH� MXHJR� GH� DSURSLDFLyQ� \� WUDVJUHVLyQ� FRQ� OD� KHUHQFLD� OLWHUDULD�
UHYHOD�OD�YROXQWDG�GH�UHIOH[LyQ�FUtWLFD�FRQ�UHVSHFWR�D�OD�WUDGLFLyQ�HVWpWLFD�RFFLGHQWDO���� 
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