
�6L�PH�SHUPLWHQ�KDEODU�����&RQ�YR]�\�SDODEUD�GH�PXMHU�
&$%$//(52�:DQJ�HPHUW��0DUtD�
8QLYHUVLGDG�GH�6HYLOOD�
�

*HRUJHV�6LPPHO��HQ�OD�9LHQD�GH�FRPLHQ]RV�GHO�VLJOR�YHLQWH��GHILQtD�DO�KRPEUH�FRPR��OD�
REUD GH OD PXMHU� HQ HO�VHQWLGR��\�FLWR�VXV�SDODEUDV�WH[WXDOHV��GH�TXH��OD�FRQWULEXFLyQ�RULJLQDO�\�
REMHWLYD GH OD PXMHU�D� OD�FXOWXUD�FRQVLVWH�HQ�TXH�OD�SVLTXH�GH�ORV�KRPEUHV�HVWp�PROGHDGD�SRU�
HOORV�������4XLHUR��D�PL�YH]��DEULU�HVWD�SRQHQFLD�FRQ�XQD�DILUPDFLyQ�TXH�UHVXOWD�KR\�GREOHPHQWH�
DPELJXD�\�SURYRFDGRUD��VHJ~Q�OD�ySWLFD�GHO�R\HQWH�R�OHFWRU��¢3XHGH�OD�PXMHU�VHQWLUVH�VDWLVIHFKD�
HQ� HO� VLJOR� ;;,� FRQ� HVD� �VLJQLILFDFLyQ� FXOWXUDO� LQGLUHFWD�� TXH� HO� PLVPR� 6LPPHO� FRQVLGHUD�
LQVXILFLHQWH�R��SRU�HO�FRQWUDULR��QHFHVLWD�FRQVWDWDU�VX�LQIOXMR�GLUHFWR�HQ�HO�FXHUSR�VRFLDO"�
� /D�SUHJXQWD�HV�EDVWDQWH�UHWyULFD��EDVWD�FRQ�LQVLQXiUVHOD�D�ODV�IHPLQLVWDV��SHUR�QR�VyOR�D�
HOODV��� /D�PXMHU� KD� UHFRUULGR� XQ� ODUJR� FDPLQR�SDUD� GHMDU� RtU� VX� YR]�� SRWHQWH�R� VLQXRVD�� SHUR�
FODUDPHQWH� GHFLGLGD� D� FRQVWLWXLUVH� HQ� HMH� YHUWHEUDO� GH� OD� VRFLHGDG� D� OD� TXH� SHUWHQHFH� FRPR�
SHUVRQD� KXPDQD�� (Q� QXHVWUD� FLYLOL]DFLyQ� RFFLGHQWDO� KDVWD� OD� ,JOHVLD�&DWyOLFD�� HPEOHPDWL]DGD�
VLHPSUH� HQ� ODV� SDODEUDV� GHO� MXGtR� 3DEOR� GH� 7DUVR� TXH� DSXHVWD� SRU� HO� VRPHWLPLHQWR� GH� ODV�
PXMHUHV�D�VXV�PDULGRV��VLQ�UHFRUGDU�HO�SDSHO�SULRULWDULR�HQ�GHIHQVD�GH�OD�PXMHU�TXH�GHVHPSHxy�D�
OR�ODUJR�GH�VX�KLVWRULD��KDVWD�OD�,JOHVLD�&DWyOLFD��GHFtD��KD�UHVDOWDGR�D�WUDYpV�GH�VX�MHIH�DFWXDO��HO�
SDSD� -XDQ� 3DEOR� ,,�� OD� GLJQLGDG� GH� OD� PXMHU� FRPR� SHUVRQD� KXPDQD�� FUHDGD� D� LPDJHQ� \�
VHPHMDQ]D�GH�'LRV��FRPSOHPHQWDULD��HV�GHFLU��GLVWLQWD�SHUR�FRQ�LJXDO�FDWHJRUtD�TXH�HO�KRPEUH��
0XOLHULV� GLJQLWDWHP�� OD� HQFtFOLFD� SXEOLFDGD� HQ� ����� \� OD�&DUWD� D� ODV� PXMHUHV� GHO� ����� VRQ�
WH[WRV�PX\�FODURV�HQ�HVWH�VHQWLGR���
� 4XH�QDGLH�VH�DVXVWH��VL� WUDLJR�DTXt�HVD� UHIHUHQFLD�QR�HV�SDUD�GDU�XQD�FKDUOLWD�StD��VLQR�
SRUTXH� PH� IDVWLGLDQ� ORV� WySLFRV� UHLWHUDGRV� VLQ� EDVH� WH[WXDO� DOJXQD�� <� D� ORV� WH[WRV� YDPRV� D�
GHVFHQGHU��HQ�HVWD�SRQHQFLD�TXH�SUHWHQGH�FRQWH[WXDOL]DU�OD�HYROXFLyQ�IHPHQLQD�GHVGH�HO�SXQWR�
GH� YLVWD� VRFLRKLVWyULFR� \� DUWtVWLFR�� SHUR� TXH� VH� FHQWUD� HQ� OD� PXMHU� OLWHUDWD�� /LWHUDWXUD�� HQ� HO�
VHQWLGR�DPSOLR�GHO�WpUPLQR�����FRPR�HO�LQVWUXPHQWR�TXH�WLHQH�OD�PXMHU�SDUD�FRPXQLFDUVH��QR�HQ�
YDQR� KDEODPRV� HQ� HVWH� FRQJUHVR� GH� �PXMHU� \� FRPXQLFDFLyQ���� SDUD�GHMDU�RtU� VX�YR]�RSDFDGD�
GXUDQWH�VLJORV��3RUTXH�HQ�HIHFWR��HVD��SDODEUD�GH�PXMHU��VXSXVR�XQD�UHYROXFLyQ�HQ�PDUFKD�D�OR�
ODUJR�GH�ORV�VLJORV��VL�ELHQ�DO�SULQFLSLR�WHUULEOHPHQWH�UHVWULQJLGD��KDEtD�TXH�VHU�UHLQD�R�DEDGHVD�
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SDUD�SRGHU�KDEODU��SRUTXH�HQ�HO�iPELWR�GH�OR�SULYDGR�\�GH�OR�FRWLGLDQR�TXH�WUDGLFLRQDOPHQWH�VH�
OHV�KDEtD�DVLJQDGR�FRPR�URO��QR�H[LVWtD�XQ�OXJDU�SDUD�OD�HVFULWXUD�IHPHQLQD��
�
/D�PXMHU�FRPR�DJHQWH�KLVWyULFR��8QD�PHWD��VDFDUOD�GH�VX�LQYLVLELOLGDG���
� 9R]� RSDFDGD�� HQ� FRQVHFXHQFLD�� SRUTXH� UHVSRQGH� D� XQ� VHU� TXH�� DSDUHQWHPHQWH�� QR� KD�
GHMDGR� VX�KXHOOD�GLUHFWD� HQ� OD�KLVWRULD��(VD� HV� OD� OHFWXUD�TXH�SURSRQH�XQD� VRFLHGDG�SDWULDUFDO�
TXH��TXHULHQGR�R�VLQ�TXHUHU��PDQLSXOD�OD�UHDOLGDG��3RUTXH�OR�FLHUWR�HV�TXH��FRPR�OD�HVWpWLFD�GH�
OD�UHFHSFLyQ�QRV�KD�UHFRUGDGR��OD�HVFULWXUD�\�OD�OHFWXUD�GH�OD�KLVWRULD�UHLQYHQWDQ�OD�UHDOLGDG��<�OD�
UHDOLGDG�HV�PiV�DPSOLD�\�DEDUFDGRUD�GH�OR�TXH�FLHUWDV�KLVWRULDV�GH�OD�OLWHUDWXUD�\�OD�FXOWXUD�QRV�
SHUPLWHQ�VXSRQHU��+XER�PXMHUHV�YDOLRVDV��HQ� ODV� OHWUDV�\�HQ� ODV�DUWHV��FRPR�OD� IDPRVD�(ORLVD�
TXH�FRQRFH�\�HQVHxD�D�ODV�PRQMDV�HO�JULHJR�\�HO�KHEUHR��R�FRPR�OD�PRQMD�5RVZLWD�D�OD�TXH�VH�
DWULEX\HQ�XQD�VHULH�GH�FRPHGLDV�FHQWUDOHV�HQ�HO�GHVSHJXH�OLWHUDULR�GH�ORV�SDtVHV�JHUPiQLFRV��R�
FRPR� OD� DEDGHVD�+HUUDGH� GH� /DQGVEHUJ� TXH� HVFULELy� OD� HQFLFORSHGLD�PiV� FRQRFLGD� GHO� VLJOR�
;,,�� HO�+RUWXV� GHOLFLDUXP� R� -DUGtQ� GH� ODV� GHOLFLDV����+XER� SHULRGRV� KLVWyULFRV� �\�PH�PXHYR�
H[FOXVLYDPHQWH� HQ� HO� PDUFR� GH� QXHVWUD� VRFLHGDG� RFFLGHQWDO�� OD� YLHMD� (XURSD�� HQ� ORV� TXH� OD�
SUHVHQFLD�IHPHQLQD�VH�KL]R�VHQWLU�GH�PRGR�DFXVDGR�FRPR�HQ�ORV�IDPRVRV�VDORQHV�OLWHUDULRV�GH�
ORV�VLJORV�;9,,�\�;9,,,��DJHQWHV�LQGLUHFWRV�GH�OD�UHYROXFLyQ�IUDQFHVD�\�HQ�ORV�TXH�EULOODURQ�FRQ�
OX]�SURSLD�PXMHUHV�FRPR�0PH�GH�OD�)D\HWWH��OD�PDUTXHVD�GH�6HYLJQp�\�0��&DWKHULQH�G�$XOQR\��
HVFULWRUDV�GH�OLEURV�GH�p[LWR��/D�SULQFHVD�GH�&OqYHV� OOHYDGD�UHFLHQWHPHQWH�DO�FLQH�HQ�/D�FDUWD�
GH�0��GH�2OLYHLUD��ODV�FDUWDV�D�VX�KLMD��TXH�LPSXOVDQ�OR�HSLVWRODU�FRPR�JpQHUR�OLWHUDULR��\�ORV�
FXHQWRV�GH�KDGDV��UHVSHFWLYDPHQWH��(Q�RFDVLRQHV��WDO�YH]�PHQRV�GH�ODV�GHVHDEOHV��OD�PXMHU�IXH�
XQ� DJHQWH� KLVWyULFR� GHVWDFDGR�� /R� TXH� VH� LPSRQH� KR\� HV� VDFDUOD� GH� VX� LQYLVLELOLGDG�� GH� OD�
LQYLVLELOLGDG�HQ�TXH�FLHUWDV�OHFWXUDV�OD�KDQ�VXPHUJLGR���
� <�QR�PH�UHILHUR�VyOR�D�OHFWXUDV�VHFWDULDV�HQFDPLQDGDV�D�KXQGLU�OD�ODERU�IHPHQLQD��(VWR\�
SHQVDQGR� HQ� FR\XQWXUDV� FXOWXUDOHV� TXH� UHVXOWDURQ� QRFLYDV� SDUD� OD�PXMHU�� 3RUTXH� OD�PXMHU� KD�
YLYLGR�HQ�HO�iPELWR�GH�OD�FRWLGLDQLGDG�FX\R�HMH�IXH�VLHPSUH�OD�FDVD��HO�KRJDU�TXH�VLPEROL]DED�OR�
SULYDGR��<�OR�FRWLGLDQR�\�SULYDGR�QR�KDQ�VLGR�REMHWR�GH�OD�KLVWRULD�KDVWD�HO�VLJOR�YHLQWH��FRQ�OD�
HQWUDGD� HQ� YLJRU� GH� OD� GHQRPLQDGD� �KLVWRULD� GH� ODV� PHQWDOLGDGHV��� +DVWD� HQWRQFHV� VyOR� ODV�
JUDQGHV�EDWDOODV�� ORV�KHFKRV�KLVWyULFRV�HVSHFWDFXODUHV�VH�FRQVLGHUDEDQ�PRQXPHQWRV�GLJQRV�GH�
FRQVLJQDUVH��HUDQ� OD�YR]�GH�XQD�+LVWRULD�HVFULWD�HQ�PD\~VFXODV�SRU� UH\HV�\�JUDQGHV�KRPEUHV��
1R�VyOR�OD�PXMHU��WDPELpQ�HO�KRPEUH�GH�D�SLH��GHO�SXHEOR��TXHGDED�PDUJLQDGR�GH�HVD�+LVWRULD��
$�SHVDU�GH�TXH��«OD�FDVD�HV�XQD�SDUWH�GH�OD�YLGD�\��DO�PLVPR�WLHPSR��XQD�PDQHUD�HVSHFLDO�GH�
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UHXQLU��UHIOHMDU�\�IRUPDU�OD�YLGD��+DEHUOR�FRQVHJXLGR�HV�OD�JUDQ�SURH]D�FXOWXUDO�GH�OD�PXMHU���
VLJXH�GLFLHQGR�6LPPHO�����6ROR�XQD�KLVWRULD�GH�OD�FXOWXUD�TXH�DWLHQGD�D�OD�LQWUDKLVWRULD�FRWLGLDQD�
SXHGH�GDU�FXHQWD�GH�HOOR��<�HVR�QR�KD�RFXUULGR�KDVWD�HO�VLJOR�YHLQWH��FRPR�UHFXHUGDQ�DOJXQDV�
IHPLQLVWDV��HQWUH�HOODV�*HUGD�/HUQHU��
�
� � /DV�PXMHUHV�VH�KDQ�TXHGDGR�IXHUD�GH�OD�KLVWRULD�QR�SRU�FRQVSLUDFLRQHV�PDOLJQDV�GH�ORV�KRPEUHV� HQ� JHQHUDO� R� GH� ORV� KLVWRULDGRUHV� HQ� SDUWLFXODU�� VLQR� SRUTXH� QRVRWUDV� KHPRV�FRQVLGHUDGR� D� OD� KLVWRULD� HQ� WpUPLQRV� FHQWUDGRV� HQ� HO� KRPEUH��+HPRV� SDVDGR� SRU� DOWR� D� ODV�PXMHUHV�\�VXV�DFWLYLGDGHV�SRUTXH�IRUPXODPRV�SUHJXQWDV�D�OD�KLVWRULD�TXH�VRQ�LQDSURSLDGDV�SDUD�ODV�PXMHUHV��3DUD�UHFWLILFDU�HVWR�H�LOXPLQDU�ODV�iUHDV�RVFXUDV�GH�OD�KLVWRULD��GHEHPRV��GXUDQWH�XQ�WLHPSR��HQIRFDUQRV�D�XQD�LQYHVWLJDFLyQ�FHQWUDGD�HQ�OD�PXMHU��FRQVLGHUDQGR�OD�SRVLELOLGDG�GH�OD�H[LVWHQFLD� GH� XQD� FXOWXUD� IHPHQLQD� GHQWUR� GH� OD� FXOWXUD� JHQHUDO� TXH� FRPSDUWHQ� KRPEUHV� \�PXMHUHV��/D� KLVWRULD� GHEH� LQFOXLU� XQ� UHODWR� GH� OD� H[SHULHQFLD� IHPHQLQD� D� WUDYpV�GHO� WLHPSR�\�GHELHUD�LQFOXLU�HO�GHVDUUROOR�GH�XQD�FRQFLHQFLD�IHPLQLVWD�FRPR�XQ�DVSHFWR�HVHQFLDO�GHO�SDVDGR�GH�ODV�PXMHUHV����
� 3RU� HVR�� TXLHUR� UHVFDWDU� HQ� XQ� VHJXQGR� PRPHQWR� OD� YR]�� OD� SDODEUD�� HO� GRFXPHQWR�
JUiILFR�R�VLPLODU�GH�ODV�PXMHUHV�TXH�VDOLHURQ�IXHUD��D�OD�LQWHPSHULH�\�IXHURQ�RSDFDGDV�SRU�HVD�
SDUWLFXODU�\�VHVJDGD�OHFWXUD�GH�OD�+LVWRULD��
� �
(O�LPDJLQDULR�IHPHQLQR��8QD�IDOVD�GLFRWRPtD��QDWXUDOH]D�FXOWXUD��
� (O� IHPLQLVPR�GHO� VLJOR�;;� LPSXJQy�DLUDGDPHQWH� OD�YLHMD�GLFRWRPtD� LOXVWUDGD��TXH�HQ�
HVWH� DVSHFWR� UHIRU]y� 5RXVVHDX�� VHJ~Q� OD� FXDO� QDWXUDOH]D� \� FXOWXUD� VRQ� ORV� GRV� SRORV� GH� XQ�
ELQRPLR� LUUHVROXEOH�� <� £FODUR� HVWi�� HO� SULPHU� WpUPLQR� VH� OH� DVLJQD� D� OD� PXMHU�� TXH� SRU� VX�
FDSDFLGDG� GH� VHU� PDGUH� VH� LQWHUSUHWD� FRPR� PHUD� QDWXUDOH]D�� PLHQWUDV� TXH� OD� FXOWXUD�
FRUUHVSRQGH�DO�KRPEUH��HO�SROR�SRVLWLYR�GHO�ELQRPLR��D�FX\R�FDUJR�TXHGD�OD�FRQVWUXFFLyQ�GH�OD�
VRFLHGDG��&RQYLHQH� UHFRUGDU� TXH� QR� VLHPSUH� VH� SODQWHy� DVt��$ULVWyWHOHV� OOHJy� D� FRQVLGHUDU� OD�
FXOWXUD�FRPR�XQD�VHJXQGD�QDWXUDOH]D��H[SOLFDEOH�VHJ~Q�VXV�FDWHJRUtDV��
� (PEOHPDWL]DGD�FRPR�QDWXUDOH]D�R�FXOWXUD��OD�PXMHU�HVWXYR�VLHPSUH�DKt�\�HO�LPDJLQDULR�
IHPHQLQR� OR� FRQILUPD�� 'HVGH� HO� VLJOR� ;,,,� HQ� DGHODQWH� SXHGH� UDVWUHDUVH� XQD� GREOH� OtQHD� GH�
GHIHQVRUHV�GHWUDFWRUHV�GH�OD�PXMHU�FX\R�HMH�SRGUtD�VLWXDUVH�HQ�%RFFDFFLR��(Q�HIHFWR��HO�LWDOLDQR�
HVFULEH� OD� SULPHUD� FROHFFLyQ� GH� ELRJUDItDV� GH� PXMHUHV� LOXVWUHV�� JULHJDV� \� URPDQDV�� UHDOHV� R�
PtWLFDV� �HVR� HV�'H� FODULV� PXOLHULEXV� �������������� SHUR� WDPELpQ� HV� HO� DXWRU� GHO�&RUEDFFLR��
REUD�HQ�OD�TXH�FULWLFD�PRUGD]PHQWH�DO�VH[R�IHPHQLQR��3DUD�%RFFDFFLR�OD�PXMHU�GHEH�VHU�GLJQD��
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PRGHVWD�� DPDEOH�� JHQHURVD� GH� DOPD�� FDVWD�� KRQHVWD�� HOHJDQWH� DO� KDEODU���� $OJXQDV� IHPLQLVWDV�
FRPR� &KDGZLFN� RSLQDQ� TXH�� SDUDGyMLFDPHQWH�� 'H� FODULV� PXOLHULEXV� �HV� HO� SULPHUR� GH� ORV�
PXFKRV� WUDWDGRV� GHO�5HQDFLPLHQWR� TXH� UHIRU]DURQ� OD� SRVLFLyQ� VXERUGLQDGD� GH� OD�PXMHU�� �� \D�
TXH�DO�H[DPLQDU�OD�YLGD�GH�DOJXQDV�PXMHUHV�GH�OD�$QWLJ�HGDG�JUHFRODWLQD�TXH�EULOODURQ�FRQ�OX]�
SURSLD��HV�HO�FDVR�GH�ODV�SLQWRUDV�7KDP\ULV��,UHQH�\�0DUFLD��FRQFOX\H���
�
� � 2SLQR�TXH�VXV�SURH]DV�HUDQ�GLJQDV�GH�DODEDQ]D�SRUTXH�HO�DUWH�HV�DMHQR�D�OD�PHQWH�GH�OD�PXMHU�\�WDOHV�ORJURV�QR�SXHGHQ�OOHYDUVH�D�FDER�VLQ�XQD�JUDQ�GRVLV�GH�WDOHQWR��TXH�HQ�ODV�PXMHUHV�VXHOH�VHU�PiV�ELHQ�HVFDVR�����
� 6L�QRV�DWHQHPRV�DO�SDQRUDPD�HXURSHR��IUHQWH�D�OD�GHFODUDGD�PLVRJLQLD�GH�JUDQ�SDUWH�GH�
OD� OLWHUDWXUD� HVSDxROD� �UHFXpUGHVH� HO� WRQR� XWLOL]DGR� SRU� HO� $UFLSUHVWH� GH� +LWD�� HQ� HO� PDUFR�
OLWHUDULR�IUDQFpV�VH�GHVDUUROOy�WRGD�XQD�FRPSOHMD�WHRUtD��HO�DPRU�FRUWpV��FX\R�FHQWUR�HUD�HO�FXOWR�
GH�OD�GDPD�TXH�SUHYLDPHQWH�KDEtD�VLGR�HQVDO]DGD�KDVWD�FLPDV�SODWyQLFDV�SRU�'DQWH�\�3HWUDUFD��
(Q� WRUQR� D� OD�PXMHU� VH� JHQHUD� XQ� FyGLJR� GHO� DUWH� GH� DPDU��PX\� IRUPDOL]DGR�� FRQ� HO� TXH� HO�
FDEDOOHUR�YHQHUD�D�VX�GDPD��(O�5RPDQ�GH�OD�URVH��FX\D�SULPHUD�SDUWH�IXH�HVFULWD�SRU�*XLOOHUPR�
GH�/RUULV�DQWHV�GH������\�TXH�VH�FRQVLGHUD�HO�SRHPD�PiV�IDPRVR�\�GH�PD\RU�LQIOXMR�HQ�OD�(GDG�
0HGLD� IUDQFHVD�� IXH� HO� VtPEROR� GH� HVH� DPRU� FRUWpV� TXH�� GHVJUDFLDGDPHQWH� GHJHQHUy� KDVWD�
LQYHUWLU�SRU�FRPSOHWR�VX�REMHWLYR��FRPR�OR�SUXHED�OD�DSDULFLyQ�GH�XQD�VHJXQGD�SDUWH�WRWDOPHQWH�
PLVyJLQD�HVFULWD�SRU�-HDQ�GH�0HXQ�KDFLD��������
� (VH� DWDTXH� EULOODQWH� \� EUXWDO� FRQWUD� WRGR� HO� VH[R� IHPHQLQR� GHVHQFDGHQy� XQD� VHULH� GH�
UpSOLFDV� \� FRQWUDUUpSOLFDV�� HV� HO� FDVR� GH� ORV� IDEOLDX[�� WHxLGRV� GH� GLGDFWLVPR� \� TXH� UDUDPHQWH�
ROYLGDQ� SRQHU� HQ� OD� SLFRWD� OD� GHSUDYDFLyQ� \� SHUILGLD� IHPHQLQDV�� 3HUR� DGHPiV�� DOHJRUtDV� \�
GLDWULEDV� FRQWUD� HO�PDWULPRQLR� UHFRUUHQ� ODV� FRUWHV� HXURSHDV����(QIUHQWH�� SRHPDV�\�QDUUDFLRQHV�
GH�DODEDQ]D�D�OD�PXMHU��FRPR�UHWR�D� ORV�OLEURV�GH��HVSRVDV�SHUYHUVDV���8Q�EXHQ�HMHPSOR�VHUtD�
7KH�/HJHQG�RI�*RRG�:RPHQ�GH�&KDXFHU��(Q�)UDQFLD�VH�FUHy�HQ������HO�GtD�GH�6DQ�9DOHQWtQ�
XQD� IDPRVD� DVRFLDFLyQ�� OD�&RXUW� $PRXUHXVH�� DVt� FRPR�XQD� RUGHQ� GH� FDEDOOHUtD��/D� VRFLHGDG�
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�,ELGHP��SiJV�� ������� 6HJ~Q� OD�PLVPD� FUtWLFD�� ODV�PXMHUHV� TXH� DSDUHFHQ� HQ� ODV�9LWH� GHO�9DVDUL� HMHPSOLILFDQ� ORV�UDVJRV�FDUDFWHUtVWLFRV�GH�OD�SDUWLFLSDFLyQ�IHPHQLQD�HQ�ODV�%HOODV�$UWHV�GHO�;9,�DO�;;���FRPR�H[FHSFLRQHV��FRPR�DXWRUDV� GH� REUDV� GH� IRUPDWR� UHGXFLGR� \� FRQFHSFLyQ� PRGHVWD� HQ� PRPHQWRV� KLVWyULFRV� HQ� TXH� VH� HTXLSDUDED� DO�WDPDxR� FRQ� OD� SURIXQGLGDG�� OD� LPSRUWDQFLD� \� OD� DXWRULGDG�� FRPR�PXHVWUD� GHO� GHUHFKR� GHO� PXQGR�PRGHUQR� DO�PDQWR�GH�OD�$QWLJ�HGDG��FRPR�VLJQRV�GH�WDOHQWR�IHPHQLQR�OHJLWLPDGR�PHGLDQWH�OD�FRPELQDFLyQ�FRQ�RWUDV�YLUWXGHV�IHPHQLQDV��SDUD�GHILQLU�\�DILUPDU�ODV�GLIHUHQFLDV�HVHQFLDOHV�HQWUH�HO�KRPEUH�\�OD�PXMHU�HQ�OD�HOHFFLyQ�GHO�WHPD�\�OD�PDQHUD� GH� HMHFXFLyQ�� \� SRU� ~OWLPR�� DO� PHQRV� LPSOtFLWDPHQWH�� FRPR� SUXHED� GHO� GRPLQLR� PDVFXOLQR� \� GH� VX�VXSHULRULGDG�HQ�ODV�DUWHV�YLVXDOHV���



FHUUy� ILODV�� SHUR� QR� VyOR� HQ� ERFD� PDVFXOLQD��0XMHUHV� FRPR�&KULVWLQH� GH� 3LVDQ� ������������
OLGHUDURQ�HO�DWDTXH�D�HVD�VHJXQGD�YHUVLyQ�PLVyJLQD�GHO�5RPDQ�GH�OD�5RVH��
�
/DV�SLRQHUDV��HO�GHEDWH�SRU�OD�HGXFDFLyQ�\�OD�DFFLyQ�SROtWLFD��
� ¢<� TXLpQ� IXH� &KULVWLQH� GH� 3LVDQ"� 3RU� GHUHFKR� SURSLR�� WDO� YH]� OD� SULPHUD� PXMHU�
LQWHOHFWXDO�HQ�OD�KLVWRULD�GH�OD�FXOWXUD�HXURSHD��VX�SULPHU��KRPEUH�GH�OHWUDV���YDOJD�OD�SDUDGRMD���
8QD�PXMHU�FX\D�PRGHUQLGDG��HQ�HO�VHQWLGR�PiV�DPSOLR�GHO�WpUPLQR��VH�PDQLILHVWD��QR�VyOR�����HQ�
OD� FUHDFLyQ� GH� XQ� HVSDFLR� VLPEyOLFR�� FROHFWLYR�� ~QLFR� SDUD� ODV� PXMHUHV�� VLQR� WDPELpQ� HQ� OD�
FUHDFLyQ�GH�XQ�HVSDFLR�LQGLYLGXDO��SURSLR��SDUD�OD�HVFULWXUD�\�OD�UHIOH[LyQ����&DVDGD�DQWHV�GH�ORV�
TXLQFH�DxRV�\�\D�YLXGD�D�ORV�YHLQWLFLQFR��UHDOL]y�OD�KD]DxD�GH�PDQWHQHU�D�VXV�WUHV�KLMRV�FRQ�OD�
SOXPD��LPSOLFiQGRVH�DFWLYDPHQWH�HQ�OD�YLGD�VRFLDO�\�SROtWLFD�GH�OD�FRUWH�IUDQFHVD�HQ�OD�TXH�VH�
KDEtD� HGXFDGR�� 6X� DFWLWXG� IXH� UHLYLQGLFDWLYD�� VLHPSUH� HQ� GHIHQVD� GH� OD� PXMHU�� FRPR� SXHGH�
FRPSUREDUVH� DO�PHQRV�SRU� ORV� UD]RQDPLHQWRV�YHUWLGRV� HQ� ORV� WH[WRV�TXH�QRV�KDQ� OOHJDGR��/D�
&LWp�GHV�'DPHV��XQD�VHULH�GH�FXHQWRV�TXH�LOXVWUDQ�ODV�ERQGDGHV�IHPHQLQDV�\�/H�/LYUH�GHV�7URLV�
9HUWXV�� WUDWDGR� HGXFDWLYR� HQ� HO� TXH� H[DPLQD� HO� OXJDU� \� ODV� REOLJDFLRQHV� GH� OD� PXMHU� HQ� OD�
VRFLHGDG���
� /DV� PXMHUHV� �GLUi�� VRQ� DPRURVDV�� FDULWDWLYDV�� GLVFUHWDV���� QR� GHVWUX\HQ� ODV� FLXGDGHV� \�
FDPSRV�PHGLDQWH�ODV�JXHUUDV��QR�WUDLFLRQDQ�UHLQRV�FRPR�VXV�FRQJpQHUHV�PDVFXOLQRV����(V�FLHUWR��
(YD�SHFy�SHUR�WXYR�D�VX�ODGR�D�$GiQ�TXLHQ�PX\�D�JXVWR�OD�DFRPSDxy�HQ�OD�H[SHULHQFLD��<�SRU�
OR�TXH� VH� UHILHUH� D� OD� VXSXHVWD� LQIHULRULGDG� IHPHQLQD�� XQ�'LRV� LQILQLWDPHQWH�EXHQR�QR�SRGUtD�
KDEHU�FUHDGR�DOJR�WDQ�PDOR�\�GHIHFWXRVR��DUJXPHQWDUi�QR�VLQ�LURQtD��DSURYHFKDQGR�HO�FRQWH[WR�
UHOLJLRVR�GH�VX�pSRFD���(Q�FRQVHFXHQFLD�DERJDUi�SRU�OD�YLUWXG�\�YDORUHV�IHPHQLQRV��3RUTXH�QR�
KD\�TXH�ROYLGDU�TXH�PXMHU�IXH�OD�9LUJHQ�0DUtD��HO�VHU�PiV�H[FHSFLRQDO�GH�OD�KLVWRULD��OD�HOHJLGD�
SDUD� VHU�PDGUH�GHO�5HGHQWRU����&RQ�HVD�YXHOWD�GH� WXHUFD�GHVDUPDED�D� OD� ,JOHVLD�DXQTXH��KXER�
PRPHQWRV� HQ� TXH� VH� YLR� IRU]DGD� D� HVFDSDU� SDUD� QR� DFDEDU� HQ� OD� FiUFHO� SRU� VX� DXGDFLD��
5HFLHQWHPHQWH� 5pJLQH� 3HUQRXG�� XQD� HVWLPDEOH� PHGLHYDOLVWD�� KD� UHODWDGR� VX� RGLVHD� HQ� XQD�
EHOOtVLPD�HGLFLyQ�GH�2ODxHWD��%DUFHORQD���������
� $XQTXH� PiV� DPSOLD�� OD� FUX]DGD� GH� 3LVDQ� WLHQH� TXH� YHU� FRQ� OD� HGXFDFLyQ�� 3RUTXH� OD�
PXMHU�QR� WHQGUi�YR]�QL�SRGUi�SODVPDU�VX�SDODEUD�HQ�HO�SDSHO�VLQ�HOOD��(Q�HO�5HQDFLPLHQWR��HO�
KXPDQLVWD� (UDVPR� �SDUD� TXLHQ� OD� LQWHOLJHQFLD� QR� WLHQH� VH[R�� VH� FRQYLHUWH� HQ� SDODGtQ� GH� OD�
HGXFDFLyQ�IHPHQLQD��DEULpQGROH�ODV�SXHUWDV�D�ODV�PDWHULDV�PiV�HOHYDGDV�FRPR�HO�ODWtQ�\�JULHJR���
� 3HUR�D~Q�DVt�SHVDED�GHPDVLDGR�OD�GHVFRQILDQ]D�DQWH�OD�PXMHU�VDELD�SRU�SDUWH�GH�TXLHQHV�
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KDEtDQ� DVLPLODGR� ELHQ�TXH� �OD�SHUIHFWD� FDVDGD��GHEtD� VHU�YLUWXRVD�\�QR�QHFHVDULDPHQWH� FXOWD��
1R� REVWDQWH� OD� XQLYHUVLGDG� GH� 6DODPDQFD� DEULy� VXV� SXHUWDV� D� ODV� KLMDV� GH� QREOHV�� OHWUDGRV� R�
EXUJXHVHV� HQ� HO�;9,�� OR�TXH�SHUPLWLy� D�XQ�SHTXHxR�JUXSR�GH�SULYLOHJLDGDV� �ODV� ODWLQDV�FRPR�
%HDWUL]� *DOLQGR� R� /XLVD� 6LJHD�� XQD� SUHSDUDFLyQ�PiV� TXH� GLVFUHWD�� /D� OHFWXUD� \� HVFULWXUD� GH�
HQVD\RV��QRYHODV�FRUWHVDQDV��OLEURV�UHOLJLRVRV�R�SRHPDV�GH�FXxR�LWDOLDQL]DQWH�IXH�FDPSR�DELHUWR�
SDUD�H[FHSFLRQHV�EULOODQWHV��7HUHVD�GH�-HV~V��0DUtD�GH�=D\DV�\�6RWRPD\RU�R�OD�PRQMD�PH[LFDQD�
6RU�-XDQD�,QpV�GH�OD�&UX]���
� (V�FXULRVR�TXH�WRGDV�LQVLVWHQ�HQ�TXH�OD�GLVFULPLQDFLyQ�HGXFDWLYD�GH�OD�PXMHU�FRQOOHYD�VX�
HWHUQD� LQYDOLGH]� FXOWXUDO� \� VRFLDO�� 0DUtD� GH� =D\DV� \� 6RWRPD\RU� HQVDUWD� GLVTXLVLFLRQHV� PX\�
VDEURVDV�HQ�/D�SHUVHJXLGD�WULXQIDQWH��XQD�GH�VXV�HQWUHWHQLGDV�QRYHOLWDV�GH�������
�
� �������SRUTXH�VL�HV�XQD�PLVPD�OD�VDQJUH��ORV�VHQWLGRV��ODV�SRWHQFLDV�\�ORV�yUJDQRV�SRU�GRQGH�VH�REUDQ�VXV�HIHFWRV�VRQ�XQRV�PLVPRV��OD�PLVPD�DOPD�TXH�HOORV��SRUTXH�ODV�DOPDV�QL�VRQ�KRPEUHV�QL�PXMHUHV�� ¢TXp� UD]yQ�KD\�SDUD�TXH�HOORV� VHDQ�VDELRV�\�SUHVXPDQ�TXH�QRVRWUDV�QR�SRGHPRV�VHUOR"�(VWR�QR�WLHQH��D�PL�SDUHFHU��PiV�UHVSXHVWD�TXH�VX�LPSLHGDG�R�WLUDQtD�HQ�HQFHUUDUQRV�R�QR�GDUQRV�PDHVWURV��\�DVt�OD�YHUGDGHUD�FDXVD�GH�QR�VHU�ODV�PXMHUHV�GRFWDV�QR�HV�GHIHFWR�GHO�FDXGDO��VLQR� IDOWD� GH� OD� DSOLFDFLyQ�� SRUTXH� HQ� QXHVWUD� FULDQ]D�� FRPR� QRV� SRQHQ� HO� FDPEUD\� HQ� ODV�DOPRKDGLOODV�\� ORV�GLEXMRV�HQ�HO�EDVWLGRU��QRV�GLHUDQ� OLEURV�\�SUHFHSWRUHV��IXpUDPRV�WDQ�DSWDV�SDUD�ORV�SXHVWRV�\�SDUD�ODV�FiWHGUDV�FRPR�ORV�KRPEUHV���
� /D� YLGD� GH� OD� VDQWD� FDVWHOODQD� GD� IH� GH� TXH� VXSR� KDFHU� RtU� VX� YR]� VLHPSUH� TXH� IXH�
QHFHVDULR��<� OR�PLVPR� VXFHGH� FRQ� TXLHQ� HV� FRQVLGHUDGD� XQD� GH� ODV� SULPHUDV� IHPLQLVWDV�� 6RU�
-XDQD� ,QpV�GH� OD�&UX]��TXH�QR�GXGD�HQ�FXOSDU�D� ORV�KRPEUHV�GH� ORV� OtPLWHV�GH�ODV�PXMHUHV�HQ�
DTXHOORV�YHUVRV�TXH�GLFHQ��
�
� � +RPEUHV�QHFLRV�TXH�DFXViLV�� � D�OD�PXMHU�FRQ�UD]yQ�� � VLQ�YHU�TXH�VRLV�OD�RFDVLyQ�� � GH�OR�PLVPR�TXH�FXOSiLV��� � VL�FRQ�DQVLD�VLQ�LJXDO�� � VROLFLWiLV�VX�GHVGpQ�� � ¢SRU�TXp�TXHUpLV�TXH�REUHQ�ELHQ�� � VL�ODV�LQFLWiLV�DO�PDO"�����
� /D�HGXFDFLyQ�� OD�FXOWXUD�HV� OD� OODYH�TXH�DEUH� ODV�SXHUWDV�GH� OD�VRFLHGDG�\�SHUPLWH�D� OD�
PXMHU�FRPXQLFDU�OR�TXH�OOHYD�GHQWUR��VHJXLUi�GLFLHQGR�OD�PRQMD�PH[LFDQD���<�HQ�VX�5HVSXHVWD�
D� 6RU� )LORWHD� GH� OD� &UX]� OHYDQWDUi� VX� YR]� SDUD�� GHVGH� ORV� WySLFRV� KDELWXDOHV� GH� OD� IDOVD�
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PRGHVWLD�� UHYLYLU� VX� RGLVHD�PDUFDGD� SRU� HO� DPRU� DO� VDEHU� GHVGH� VX� WHPSUDQD� LQLFLDFLyQ� D� OD�
OHFWXUD��6X�FRQYHQWR�GH�ODV�MHUyQLPDV�VHUi�XQ�FHQWUR�GH�LUUDGLDFLyQ�FXOWXUDO�SDUD�HO�YLUUHLQDWR���
� 6LJOR�\�PHGLR�GHVSXpV�\�HQ�OD�,QJODWHUUD�SUHUURPiQWLFD�0DU\�:ROOVWRQHFUDIW�UHFODPDUi�
HQ�VX�9LQGLFDFLyQ�GH�ORV�GHUHFKRV�GH�OD�PXMHU� ��������QR�VyOR�HGXFDFLyQ��VLQR�SURWHFFLyQ�GH�
ODV� OH\HV� FLYLOHV� \� SUHVHQFLD� S~EOLFD� SDUD� TXLHQHV� WDPSRFR� GHVGHxDQ� VX� SDSHO� GH� HVSRVDV� \�
PDGUHV��5HFODPDFLRQHV� TXH� WHQGUiQ� VX� GHVFHQGHQFLD� HQ� XQD� HVWHOD� TXH� YD� GHVGH�2O\PSH�GH�
*RXJHV��D�TXLHQ�FRVWy�OD�FDEH]D�VX�DWUHYLPLHQWR�GH�SXEOLFDU�XQD�'HFODUDFLyQ�GH�ORV�GHUHFKRV�
GH� OD�PXMHU� ��������D� ODV� IHPLQLVWDV�FRQWHPSRUiQHDV�DO�PHQRV�GH� WHUFHUD�KRUQDGD����SDVDQGR�
SRU� ODV� VXIUDJLVWDV� GHFLPRQyQLFDV� \� ORV� SULPHURV� IHPLQLVPRV� HVWDGRXQLGHQVHV� \� HXURSHRV� �
OpDVH�)ULHGPDQ��6LPRQH�GH�%HDXYRLU�\�RWUDV������3RUTXH�HO�GHUHFKR�DO�YRWR��WDQ�GHEDWLGR�GHVGH�
DTXHOOD�SULPHUD�FRQYHQFLyQ�GH������HQ�6pQHFD�)DOO��IXH�XQ�SXQWR�GH�SDUWLGD�SDUD�OD�SUHVHQFLD�
GH�OD�PXMHU�HQ�ODV�&RUWHV�\�3DUODPHQWRV��&RPR�HMHPSOR�GH�ORV�UHVXOWDGRV��DFDED�GH�VHU�HGLWDGR�
0L� SHFDGR� PRUWDO�� (O� YRWR� IHPHQLQR� \� \R� GH� &ODUD� &DPSRDPRU�� XQ� OLEUR� TXH� UHXQH� VXV�
GLVFXUVRV� HQ� ODV�&RUWHV� (VSDxRODV� GH� OD�5HS~EOLFD���� 3RUTXH�� GH� KHFKR�� SROtWLFD� \� HGXFDFLyQ�
IXHURQ� EDVWDQWH� D� OD� SDU�� (Q� (VSDxD� VRQ� ODV�PXMHUHV� GHO� ��� ODV� SULPHUDV� HQ� LQFRUSRUDUVH� DO�
PXQGR�XQLYHUVLWDULR���\�GHMDU�RtU�VX�YR]��\D�TXH�QR�GHMDQ�GH�VHU�H[FHSFLRQDOHV�ODV�FLWDGDV�FRPR�
DUWtILFHV�GH�ORV�VDORQHV�\�WHUWXOLDV�VL�QRV�DWHQHPRV�D�OD�GHILQLFLyQ�TXH�GD�OD�5�$�(��SDUD�WHUWXOLD�
HQ�VX�SULPHUD�HGLFLyQ���UHXQLyQ�GH�KRPEUHV�GLVFUHWRV������
�
/D�HVFULWXUD��XQ�FDPSR�SULYLOHJLDGR�SDUD�OD�HPHUJHQFLD�GH�OD�LGHQWLGDG�IHPHQLQD��¢([LVWH�XQD�
OLWHUDWXUD�IHPHQLQD"�
� 3HUR� YROYDPRV� D� QXHVWUR� iPELWR�� DGHPiV� GH� OD� DFFLyQ� SROtWLFD� \� OD� UHLYLQGLFDFLyQ�
SHGDJyJLFD�¢SRU�TXp�HVFULEH�OD�PXMHU"�¢7DO�YH]�SRUTXH�KD�GHVFXELHUWR�TXH�OD� OLWHUDWXUD�HV�XQ�
FDXFH�IiFLO�SDUD�YHUWHU�VXV�LQTXLHWXGHV��GHVWDSiQGRODV�VLQ�SXGRU�D�WUDYpV�GH�ORV�YHUVRV"�6HUtD�HO�
FDVR�GH�SRHWDV�FRPR�'HOPLUD�$JXVWLQL��-XDQD�GH�,EDUERXUX�R�$OIRQVLQD�6WRUQL��FX\RV�DPRUHV�
WUiJLFRV� HVWDOODQ� FRQ� XQD� SDVLyQ� DUUROODGRUD� HQ� OD� UHFWD� ILQDO� GHO� PRGHUQLVPR�
KLVSDQRDPHULFDQR��¢2�SDUD�HQPDVFDUDUODV�WUDV�ILFFLRQHV�PiV�R�PHQRV�FRPSOHMDV��HQ�XQ�SURFHVR�
TXH�DUUDQFD�GH�OD�JUDQ�QRYHOD�UHDOLVWD�GHO�;,;�\�QR�VH�KD�FHUUDGR�D~Q"�3RUTXH�PXMHUHV�FRPR�
                                                 
����������%DUFHORQD��&iWHGUD�)HPLQLVPRV�8QLYHUVLGDG�GH�9DOHQFLD�,QVWLWXWR�GH�OD�0XMHU��
���([LVWH�XQ�FLHUWR�FRQVHQVR�HQ�TXH�KD\�WUHV�HWDSDV�HQ�ORV�IHPLQLVPRV�������������������������������\����������HQ�DGHODQWH��
�����������6HYLOOD��,QVWLWXWR�GH�OD�0XMHU�\�-XQWD�GH�$QGDOXFtD��
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-DQH�$XVWHQ��������������0DU\�6KHOOH\�������������R�0DU\�$QQ�(YDQV��*HRUJH�(OLRW�SDUD�OD�
KLVWRULD� GH� OD� OLWHUDWXUD� ������������ �\� DWHQFLyQ� DO� SVHXGyQLPR�PDVFXOLQR� FRP~Q� D�*HRUJHV�
6DQG� \� WDQWDV� RWUDV�� OR� KLFLHURQ� DVt� HQ� REUDV� LQPRUWDOHV� FRPR�6HQWLGR�\� VHQVLELOLGDG� ��������
)UDQNHQVWHLQ��������\�0LGGOHPDUFK�������������
� 0XMHUHV� FX\DV� YLGDV� HVWiQ� HQ� ODV� DQWtSRGDV�� SRU� XQ� ODGR�� OD� PRQyWRQD� H[LVWHQFLD�
FDPSHVLQD� GH� OD� KLMD� GHO� YLFDULR� DQJOLFDQR�� FX\RV� VLOHQFLRV� VLQWRPiWLFRV� \� VXHxRV� ELHQ�
UHSULPLGRV�KDQ�VLGR� UHFLHQWHPHQWH� UHVFDWDGRV�SRU� OD�ELRJUDItD�GH�&ODLUH�7RPDOLQ�/D�VHxRULWD�
$XVWHQ����3DUD�HOOD��OD�OLWHUDWXUD�HUD�WDEOD�GH�VDOYDFLyQ��FDXFH�SDUD�YHUWHU�FRQ�LURQtD�OD�ViWLUD�FRQ�
TXH�HQMXLFLD�XQD�VRFLHGDG�SXULWDQD�TXH�GHMDED�PX\�SRFRV�UHVTXLFLRV�D�XQD�PXMHU�SREUH�\�FXOWD��
FRPR�WDQWDV�GH�VX�HVWLUSH��
� 3RU�HO�RWUR��HO�HVFiQGDOR�\�OD�UXSWXUD�FRQ�ORV�FyGLJRV�VRFLDOHV��1R�HQ�YDQR�0DU\�6KHOOH\�
IXH�KLMD�GH�OD�:ROOVWRQHFUDIW��3ULPHUR�DPDQWH�\�OXHJR�VHJXQGD�HVSRVD�GHO�SRHWD�URPiQWLFR�FRQ�
HO�TXH�VH�KDEtD�IXJDGR�D�,WDOLD�D�ORV�GLHFLVpLV�DxRV��GRPLQDED�JULHJR�ODWtQ�H�LWDOLDQR�\�IXH�XQD�
H[FHOHQWH�QDUUDGRUD��DGHPiV�GH�FDUDFWHUL]DUVH�SRU�VX�HPSXMH�FDSD]�GH�SXEOLFDU�ODV�REUDV�GH�VX�
HVSRVR�HQ�FXDWUR�YRO~PHQHV��(VFULELy�WDPELpQ�ELRJUDItDV�GH�3HWUDUFD��%RFFDFFLR�\�0DTXLDYHOR��
&XULRVDPHQWH�REWXYR�XQ�LQPHQVR�p[LWR�FRQ�VX�SULPHUD�QRYHOD��)UDQNHQVWHLQ���������JHVWDGD�HQ�
6XL]D�DO�FDORU�GH�ODV�FRQYHUVDFLRQHV�GH�ORUG�%\URQ�\�ORV�DPLJRV�GH�VX�HVSRVR�GXUDQWH�HO�YHUDQR�
GHO�����8Q�WH[WR�TXH�VXUJH�FRPR�QRYHOD�YLVLRQDULD��IUXWR�GH�XQD�UHYHODFLyQ�WUDV�ODV�GLVFXVLRQHV�
VREUH�OD�SRVLELOLGDG�GHO�KRPEUH�GH�FUHDU�YLGD��DOJR�WDQ�DFWXDO�HQ�PRPHQWRV�HQ�TXH�OD�FORQDFLyQ�
GH�VHUHV�KXPDQRV�HVWi�HQ�HO�FDQGHOHUR���/D�PXMHU�\D�QR�HV�OD�QDWXUDOH]D��HV�OD�FXOWXUD�FDSD]�GH�
HQJHQGUDU� FRQ� VX� SDODEUD� XQ�PRQVWUXR� GH� YLGD� LQPHPRULDO�� FRPR� OR� SUXHED� OD� HVSHFWDFXODU�
YHUVLyQ�ItOPLFD�GH�.��%UDQDJK��'LFH�0DU\�6KHOOH\��
�� � 0L� LPDJLQDFLyQ� HVSRQWiQHDPHQWH� PH� SRVHtD� \� PH� JXLDED�� GRWDQGR� D� ODV� VXFHVLYDV�LPiJHQHV�TXH�VXUJtDQ�HQ�PL�PHQWH�GH�XQD�YLYH]D�PX\�VXSHULRU�D� ORV�KDELWXDOHV� OtPLWHV�GH� OD�HQVRxDFLyQ��9L��FRQ�ORV�RMRV�FHUUDGRV��SHUR�FRQ�OD�DJXGD�YLVLyQ�PHQWDO���Yt�DO�SiOLGR�HVWXGLDQWH�GH�DUWHV�LPStDV��GH�URGLOODV�MXQWR�DO�VHU�TXH�KDEtD�HQVDPEODGR��9t�HO�KRUUHQGR�IDQWDVPD�GH�XQ�KRPEUH� WHQGLGR�� \� OXHJR�� SRU� REUD� GH� DOJ~Q� LQJHQLR� SRGHURVR�� PDQLIHVWDU� VLJQRV� GH� YLGD� \�DJLWDUVH�FRQ�PRYLPLHQWR�WRUSH�\�VHPLYLWDO��'HEtD�VHU�HVSDQWRVR��SXHV�VXSUHPDPHQWH�HVSDQWRVR�VHUtD�HO�UHVXOWDGR�GH�WRGR�HVIXHU]R�KXPDQR�SRU�LPLWDU�HO�SURGLJLRVR�PHFDQLVPR�GHO�&UHDGRU�GHO�PXQGR�����
� /D�SDODEUD�GH�XQD�PXMHU�HQPHQGDQGR�OD�SODQD�DO�&UHDGRU����£6XSUHPD�RVDGtD��
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� (Q�FXDQWR�D�*HRUJH�(OLRW��UHEHOGH�� LQWHOLJHQWH�\�PX\�EULOODQWH�GHVGH�QLxD��VH�PRYLy�DO�
PDUJHQ�GH� ODV�QRUPDV��9LDMy�SRU�(XURSD� D�PLWDG�GHO�;,;�\� IXH� OD� VXEGLUHFWRUD�GH� OD� UHYLVWD�
:HVWPLQVWHU� 5HYLHZ�� XQR� GH� ORV� IRURV� PiV� SURJUHVLVWDV� GHO� PRPHQWR�� 9LYLy� GH� VXV�
WUDGXFFLRQHV�� HQWUH�RWUDV�/D�HVHQFLD�GHO�FULVWLDQLVPR�GH�)HXHUEDFK�\� OD�eWLFD�GH�6SLQR]D��6H�
GHGLFy�D�OD�HVFULWXUD�GH�QRYHODV�\�UHODWRV��HQWUH�ORV�TXH�GHVWDFD�SRU�VX�PRGHUQLGDG�HVFULWXUDO�(O�
YHOR� DO]DGR� �������� XQ� WH[WR� EUHYH� H� LQTXLHWDQWH� TXH� SDUHFHUtD� SUHFXUVRU� GH� ODV� ILFFLRQHV�
ERUJHDQDV��0XMHU�FRQ�YR]�SURSLD��HQ�FRQVHFXHQFLD��PXMHU� LQWHOHFWXDO�TXH�WUDEDMD�FRGR�D�FRGR�
FRQ�HO�KRPEUH��FRPR�OR�SUXHED�HO�KHFKR�GH�TXH�VH�DWUHYLHUD�D�WHUPLQDU�D�VX�PXHUWH�3UREOHPV�RI�
/LIH�DQG�0LQG���������OD�REUD�GH�*HRUJH�+HQU\�/HZHV��HO�KRPEUH�FDVDGR�FRQ�HO�TXH�FRQYLYLy��
� 3DODEUDV� GH� PXMHUHV�� LPSXOVRUDV� GH� XQD� OLWHUDWXUD� FRQ� SUHFHGHQWHV� LOXVWUHV� �0PH� GH�
6WlHO��*HRUJHV� 6DQG�� )HUQiQ�&DEDOOHUR�� OD� 3DUGR�%D]iQ��*HUWUXGLV�*yPH]� GH�$YHOODQHGD������
SHUR�TXH�HVWDOODUi�HQ�HO�VLJOR�;;��(V�HQWRQFHV�FXDQGR�OD�PXMHU�DOFDQ]D�HVD��KDELWDFLyQ�SURSLD��
SRVWXODGD�SRU�9LUJLQLD�:RROI�\�SRU� OD�TXH�\D� OXFKDUD�YHLQWH�DxRV�DQWHV� OD�QHR\RUTXLQD�(GLWK�
:DUWRQ��(Q�HIHFWR��HQ�$�%DFNZDUG�*ODQFH� �8QD�PLUDGD�DWUiV��� VX�DXWRELRJUDItD�GHO�����HVWD�
DPLJD�GH�+HQU\�-DPHV��SLRQHUD�GH�OD�HVFULWXUD�IHPHQLQD�HQWUH�ORV�ERVWRQLDQRV�YHUDQHDQWHV�GH�
1HZSRUW�� FXHQWD� VX� RGLVHD� SDUD� FRORFDU� VXV� SULPHURV� FXHQWRV� HQ� ORV� SHULyGLFRV� ORFDOHV�� DOJR�
LQXVLWDGR�HQ�XQD�PXMHU�GH�VX�FODVH��\�GHVSOLHJD�XQ�ULFR�SDQHO�GH�WLSRV�KXPDQRV�TXH�VH�PXHYHQ�
GH� $PpULFD� D� (XURSD� HQ� XQ� QLYHO� VRFLRFXOWXUDO� DOWR� HQWUH� HO� ILQ� GH� VLJOR� \� ODV� YDQJXDUGLDV��
SDVDQGR� SRU� OD� WUDXPiWLFD� H[SHULHQFLD� GH� OD� SULPHUD� JXHUUD�PXQGLDO�� $XWRUD� GH�7KH� $JH� RI�
,QQRFHQFH����������TXH��D�VX�YH]��IXH�OOHYDGD�DO�FLQH�FRQ�JUDQ�p[LWR�SRU�6FRUVHVH��FRQWUDSRQH�
GRV�WLSRV�GH�PXMHUHV��OD�HTXtYRFD�FRQGHVD��WUDVXQWR�GH�PXMHU�IDWDO�FRQ�YHOHLGDGHV�LQWHOHFWXDOHV�
\�XQD�FRQFHSFLyQ�PiV�DELHUWD�GH� OD�DPLVWDG�HQWUH� ORV�GRV� VH[RV��SHUR�TXH�VDEH�VDFULILFDU�VXV�
VHQWLPLHQWRV�DQWHV�TXH�KHULU�D�VX�DPLJD��\�OD�QRYLD�HVSRVD�WUDGLFLRQDO��D~Q�DVt�FDSD]�GH�UHWHQHU�
D� VX� KRPEUH� FRQ� ODV� WtSLFDV� DUPDV� IHPHQLQDV� HQWUH� ODV� TXH� FXHQWD� HO� VLOHQFLR��'H�HVWH�PRGR�
URPSH�\�HQVDQFKD�HO�HVWHUHRWLSR�SURVWLWXWD�iQJHO�GHO�KRJDU��GDQGR�HQWUDGD�HQ�OD�OLWHUDWXUD�D�XQ�
WLSR�IHPHQLQR�FRQ�YR]�SURSLD��
� (IHFWLYDPHQWH�ODV�PXMHUHV�DVDOWDUiQ�HO�SDSHO�HQ�EODQFR�HQ�OD�GpFDGD�GH�ODV�YDQJXDUGLDV�
SDUD�KDFHUVH�XQ�OXJDU�HQ�HO�PXQGR�D�WUDYpV�GH�OD�HVFULWXUD��HV�HO�FDVR�GH�OD�YHQH]RODQD�7HUHVD�
GH� OD� 3DUUD� HQ� GHOLFLRVDV� QRYHODV� FRPR� ,ILJHQLD� R� 0HPRULDV� GH� OD� PDPi� JUDQGH�� TXH�
FXHVWLRQDQ�HO�HQWRUQR��$�YHFHV�VX�HVFULWXUD�VH�GHVGLEXMD�HQWUH�ORV�SOLHJXHV�GH�XQD�ODERU�FXOWXUDO�
PiV�DPSOLD��FRPR�OHV�VXFHGH�D�ODV�PXMHUHV�GHO�/\FHXP�&OXE�IHPHQLQR�� OD�SULPHUD�DVRFLDFLyQ�
IHPLQLVWD� GH� FXOWXUD� HQ� (VSDxD� ������������� GLULJLGD� SRU� 0DUtD� GH� 0DH]WX� \� SRU� OD� TXH�
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WUDQVLWDURQ� &DUPHQ�&DUR�%DURMD�� 3LODU� =XELDXUUH�� 3XUD�0DRUWXD�� =HQRELD�&DPSUXEt�� $PDOLD�
*DODUUDJD�� &RQFKD� 0pQGH]�� &ODUD� &DPSRDPRU���� DPpQ� GH� PiV� GH� WUHVFLHQWDV� DILOLDGDV� TXH�
HQFRQWUDURQ� VX� UHIXJLR� HQ� HVWH� FOXE� SDUD� PXMHUHV� TXH� LPSXOVy� FXUVLOORV�� H[SRVLFLRQHV��
FRQFLHUWRV�� FRQIHUHQFLDV� \� OHFWXUDV� GH� SRHPDV�� 0HPRULDV� FRPR� ODV� GH� &DUPHQ� %DURMD�
SXEOLFDGDV�SRU�7XVTXHWV��GLDULRV�FRPR�HO�GH�=HQRELD��XQD�PXMHU�H[FHSFLRQDO�SRU�VX�FXOWXUD�\�
SHUVRQDOLGDG�TXH�TXLVR�\� VXSR� UHVJXDUGDU� WUDV� OD� LPDJHQ�GH� VX�PDULGR��HO�SRHWD�-XDQ�5DPyQ�
-LPpQH]� DO� TXH� GHGLFy� VX� YLGD�� DO� PRGR� HQ� TXH� OD� PXMHU� GH� 6��0LOO� KL]R� FRQ� HO� VX\R�� /DV�
UHFLHQWHV�MRUQDGDV�GH�0RJXHU�SUXHEDQ�TXH�WXYR�PXFKR�TXH�GHFLU�\�SRU�ILQ�VH�HVWi�UHVFDWDQGR�VX�
OHJDGR�����
� 3RUTXH�SDUHFH�TXH� OD�PXMHU�FRPHQ]y�HVFULELHQGR�HQ� ORV�PiUJHQHV�� HV�GHFLU�HQ�FDUWDV��
GLDULRV�\�WRGR�DTXHOOR�TXH�SRU�VX�FHUFDQtD�DO�iPELWR�SULYDGR�QR��FKLUULDED��WDQWR��SDUD�LUUXPSLU��
R�SUHWHQGHU�LUUXPSLU��GHVSXpV�HQ�HO�FHQWUR�GHO�FDQRQ��9LUJLQLD�:RROI��<RXUFHQDU��&KULVWD�:ROI��
'RULV� /HVVLQJ�� (VWKHU� 7XVTXHWV� \� WDQWDV� RWUDV�� TXH� SROHPL]DQ� FRQ� OD� WUDGLFLyQ� HQ� IUDQFD�
UHEHOGtD�� SXHGHQ� HQFDVLOODUVH� HQ� OD� QRYHOD� IHPLQLVWD� �VHJ~Q� OD� FRQRFLGD� QRPHQFODWXUD� GH� (��
6KRZDOWHU��XQD�GH�ODV�SULQFLSDOHV�LPSXOVRUDV�GH�OD�JLQRFUtWLFD���'H�IHPLQLVPR�EODVRQDQ�+HOHQH�
&L[RXV�� /XFH� ,ULJDUD\��:LWLJ� R�.ULVWHYD��PX\� HPSHxDGDV� HQ� WHRUL]DUOR� SUHFHGLGDV� SRU�%HWW\�
)ULHGDQ�TXLHQ�HQ�VX�OLEUR�/D�PtVWLFD�IHPHQLQD��������LPSXOVy�XQ�IHPLQLVPR�OLEHUDO�D�SDUWLU�GH�
OD�SUHPLVD��OR�SHUVRQDO�HV�SROtWLFR���OXHJR�WDQ�DEXUULGDPHQWH�UHLWHUDGD���
� (O�GHEDWH�DFWXDO�JLUDUtD�HQ�WRUQR�D�OD�SUHJXQWD���KDEODU��OHHU�\�HVFULELU�¢HVWi�PDUFDGR�SRU�
HO�JpQHUR"�3LHQVR�TXH�XQD�OLWHUDWXUD�TXH�JROSHy��FRQ�IXHU]D�SDUD�KDFHUVH�XQ�VLWLR��TXH��HQ�XQ�
VHJXQGR�PRPHQWR�\�VLQ�VROXFLyQ�GH�FRQWLQXLGDG��IXH�GH�PXMHU�HQ�FXDQWR�TXH�VH�FRQFHQWUD�HQ�HO�
DXWRGHVFXEULPLHQWR��� FRPR� VXFHGH� HQ� ORV� WH[WRV� GH� /DIRUHW�� 0DUWtQ� *DLWH�� $QD� 0�� 0RL[��
0RQWVH�5RLJ�R�5RVD�&KDFHO��QR�QHFHVLWD�FRGLILFDUVH�QL�DSHODU�D�UyWXORV�FRPR��IHPHQLQR��SDUD�
LPSRQHUVH�SRU�OD�FDWHJRUtD�HVWpWLFD�\�HO�PHQVDMH�TXH�FRQOOHYD��3UHPLRV�1REHO�FRPR�ORV�GH�OD�
FKLOHQD�*DEULHOD�0LVWUDO��OD�SRODFD�:LVODZD�6]\PERUVND��OD�VXGDIULFDQD�1DGLQH�*RUGLPHU��R�HO�
p[LWR�GH�$P\�7DQ��0DUJDUHW�$WZRRG��0DULDQQH�)UHGLNVVRQ��7RQL�0RUULVRQ��.HQL]p�0RXUDG�\�
ODV� KLVSDQRDPHULFDQDV� %iUEDUD� -DNREV�� ÈQJHOHV� 0DVWUHWWD�� 0DUFHOD� 6HUUDQR�� ,VDEHO� $OOHQGH�
HQWUH�PXFKDV�PiV�SHUPLWHQ�VXSRQHU�TXH�OD�PXMHU�WLHQH�XQ�HVSDFLR��OLPLWDGR�R�PDQLSXODGR�WDO�
YH]��SHUR�UHDO��
�
�
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3DUD�FRQFOXLU�VLQ�FHUUDU�HO�WHPD��
� 0XMHU�\�FRPXQLFDFLyQ����PXMHUHV�TXH�WXYLHURQ�PXFKR�TXH�GHFLU�\�DSRUWDU�D�OD�VRFLHGDG�
GHVGH�OD�(GDG�0HGLD��FRPR�ODV�PXMHUHV�DIJDQDV�SUHVHQWHV�\D�����HQ�HO�QXHYR�JRELHUQR�TXH�VH�
SHUILOD�SDUD�XQ�SDtV�GHVWUR]DGR����3RUTXH�OD�VRFLHGDG�VH�HQULTXHFLy�FRQ�&KULVWLQH�GH�3LVDQ��6RU�
-XDQD�,QpV�GH�OD�&UX]��0DU\�:ROOVWRQHFUDIW��2O\PSLD�GH�*RXJHV��&ODUD�&DPSRDPRU�\�XQ�ODUJR�
HWFpWHUD�TXH�SDVD�KR\�SRU�OD�SUHVHQFLD�DFWLYD�GH�OD�PXMHU�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��+D\�
TXH� VHJXLU� OXFKDQGR�� VLQ� HPEDUJR�� SRUTXH� WRGDYtD� OD� PXMHU� HV� PHUR� REMHWR� GH� FRQVXPR�
PDQLSXODGR� SRU� OD� SUHQVD� GHO� FRUD]yQ�� R� DSDUHFH� HQ� GHPDVLDGRV� WLWXODUHV� GH� SUHQVD� DPDULOOD�
FRPR� OD� VXIULGD� SURWDJRQLVWD� GH�PDORV� WUDWRV� \� HSLVRGLRV� HVFDEURVRV����<�FXDQGR�DFFHGH� D� OD�
OLWHUDWXUD�VLHQWH�OD�WHQWDFLyQ�GH�FDHU�HQ�HO�FRQVXPLVPR�IiFLO�TXH�OH�DVHJXUD�XQD�GLIXVLyQ�PDVLYD�
DO� HVWLOR� GH� ODV�5LFR�*RGR\�� /XFtD�([WHEDUUtD� \� XQ� ODUJR� HWFpWHUD����1R� HV� VXILFLHQWH� TXH� ODV�
1DFLRQHV�8QLGDV�GHFODUDUDQ�������\�OD�GpFDGD�GHO����DO����FRPR�HO�DxR�\�OD�GpFDGD�GH�OD�PXMHU�
UHVSHFWLYDPHQWH��
� 7DO� YH]� HO� VLJOR�;;,� VHD� SRU� ILQ� \� GH� YHUGDG� �HO� VLJOR� GH� ODV�PXMHUHV�� FRPR�SRVWXOy�
9LFWRULD� &DPSV� SDUD� HO� UHFLpQ� WHUPLQDGR�� HQ� HO� TXH�PDWHUQLGDG� \� SUHVHQFLD� S~EOLFD� QR� VHDQ�
LQFRPSDWLEOHV� �\� SRU� DKt� YD� OD� DSRUWDFLyQ� GH� +DDODQG�0DWOiU\� HQ� VX� OLEUR�(O� WLHPSR� GH� ODV�
PXMHUHV�� 1RWDV� SDUD� XQ� 1XHYR� )HPLQLVPR����� HQ� HO� TXH� HO� FDIWiQ� \� HO� JXUND� QR� VLPEROLFHQ�
FiUFHOHV�TXH�HQFLHUUDQ�D�OD�PXMHU�HQ�HO�KDUpQ�R�OD�DtVODQ�GHO�PXQGR��SRUTXH�OD�URSD�GLFH�PXFKR�
GH�ORV�SURSyVLWRV�GH�XQD�PXMHU��FRPR�UHFXHUGD�)iWLPD�0HUQLVVL�HQ�VX�GHOLFLRVD�QRYHOD�6XHxRV�
HQ� HO� XPEUDO� ��������� 8Q� VLJOR� HQ� HO� TXH� OD� PXMHU� FXOPLQH�� SRU� ILQ�� VX� LQFRUSRUDFLyQ� D� OD�
VRFLHGDG� HQ� SOHQLWXG� GH� GHUHFKRV�� VLQ� QHFHVLGDG� GH� XWLOL]DU� OD� SOXPD� �KDEUtD� TXH� GHFLU� HO�
RUGHQDGRU�� QL� OHYDQWDU� OD� YR]� FRPR� HQ� WLHPSRV� SDVDGRV� SDUD� GHIHQGHUVH� GH� ORV� DWDTXHV� R�
UHFODPDU�XQ�PtQLPR�HVSDFLR��8Q�VLJOR�HQ�TXH�OD�PXMHU�VHD�YDORUDGD�FRPR�HO�KRPEUH��VX�LJXDO�\�
FRPSOHPHQWDULR��HQ�OD�HVWHOD�GH�OR�TXH�DWLVEy�HO�5HQDFLPLHQWR�\�UHSLWH�PX\�URWXQGDPHQWH�HQ�OD�
DFWXDOLGDG�.DURO�:R\WLOD���� 3RUTXH�� FRPR� HQ� HO�5HQDFLPLHQWR� OD� KLMD� GHO�7LQWRUHWWR� R� -XGLWK�
/H\VWHU� KDEODURQ� D� WUDYpV�GH� OD� IXHU]D�GH� VXV� OLHQ]RV� DXQTXH� OD�KLVWRULD� ODV�KD\D�RSDFDGR�� OD�
PXMHU�WLHQH�PXFKR�TXH�GHFLU�\�OR�HVWi�GLFLHQGR�\D�HQ�OLEURV�GH�WLUDGDV�PLOORQDULDV��¢2�DFDVR�QR�
HV� XQD� PXMHU� �5RZOLQJ�� OD� DXWRUD� GH�+DUU\� \� OD� SLHGUD� ILORVRIDO� \� RWURV� WDQWRV� WtWXORV� TXH�
FRPLHQ]DQ� D� VHU� OOHYDGRV� FRQ� p[LWR� D� OD� SDQWDOOD"� 8QD� PXMHU� FDSD]� GH� FUHDU� XQ� HQWRUQR�
FRWLGLDQR� \�PiJLFR� D� OD� YH]�� HQ� XQD� HVFULWXUD� FRQ� YDORUHV� IRUPDOHV�� Vt�� SHUR� VREUH� WRGR� TXH�
SRVWXOD�XQ�PXQGR�pSLFR�SOHQR�GH�XWRStDV�WDQ�DxRUDGDV�SRU�QXHVWUR�PXQGR�DFWXDO������
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