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,QIUDYDORUDGD�\�PDOGLWD�SRU�ODV�WHRUtDV�TXH�UHVSHFWR�DO�VH[R�IHPHQLQR�HODERUDURQ��

VHFXQGDURQ� \� GLIXQGLHURQ�KRPEUHV�GH� OD� ,JOHVLD� \� OD�QREOH]D��� OD�PXMHU�GHO�0HGLRHYR�
WXYR� TXH� VRSRUWDU� FRQ� UHVLJQDFLyQ� ODV� HPEHVWLGDV� YHUEDOHV� GHO� VH[R� RSXHVWR��� 6X�
H[LVWHQFLD�HVWDED�FRQGLFLRQDGD�LJXDOPHQWH�SRU�ORV�FRQWLQXRV�DWDTXHV�GH�XQD�1DWXUDOH]D�
LPSUHGHFLEOH�� DVt� FRPR� SRU� OD� YLROHQFLD� TXH� JHQHUDED� OD� SURSLD� VRFLHGDG�� 6H� GHEH�
SXQWXDOL]DU�� QR� REVWDQWH�� TXH� ODV� GXUDV� FRQGLFLRQHV� GH� YLGD� QR� HUDQ� QL�PXFKR�PHQRV�
FRPSDUWLGDV�GH�IRUPD�LJXDOLWDULD�SRU�WRGDV�ODV�IpPLQDV�GH�OD�pSRFD��/D�SHQRVD�H[LVWHQFLD�
GH� DTXpOODV� TXH� SHUWHQHFtDQ� DO� HVWUDWR� FDPSHVLQR� VXSHUDED� FRQ� FUHFHV� D� OD� GH� ODV�
DULVWyFUDWDV�� ODV� FXDOHV� GLVIUXWDEDQ� GH� PD\RUHV� FRPRGLGDGHV�� \� HQ� PXFKRV� FDVRV� GH�
SRGHU�GH�GHFLVLyQ�WDQWR�HQ�SROtWLFD�FRPR�HQ�HO�iPELWR�FXOWXUDO���

3RFR� GDGRV� D� SODVPDU� ODV� SHQDOLGDGHV� VRFLR�KLVWyULFDV� HQ� VXV� FUHDFLRQHV� �
GHVWLQDGDV�SULQFLSDOPHQWH�D�HQWUHWHQHU�H�LQVWUXLU�D�XQD�QREOH]D�SRGHURVD��ORV�DXWRUHV�GH�
OD� OLWHUDWXUD� pSLFD� FRUWHVDQD� VH� GHWXYLHURQ� HQ� UHSURGXFLU� \� H[DOWDU� XQ� HVWLOR� GH� YLGD�
SURSLR�GH�OD�DOWD�DOFXUQLD��/D�PLVRJLQLD�H[WUHPD�FDUDFWHUtVWLFD�GH�HVWRV�VLJORV�� WLHQGH�D�
                                                 
�� ³7KH� YLHZ� RI�ZRPDQ� DV� LQVWUXPHQW� RI� WKH�'HYLO�� D� WKLQJ� DW� RQFH� LQIHULRU� DQG� HYLO�� WRRN� VKDSH� LQ� WKH�HDUOLHVW�SHULRG�RI�&KXUFK�KLVWRU\�DQG�ZDV�LQGHHG�RULJLQDWHG�E\�WKH�&KXUFK��,WV�URRWV�OD\�QRW�LQ�WKH�ZRUGV�RI�&KULVW�EXW�LQ�WKRVH�RI�6W��3DXO��DQG�IRXQG�LWV�H[SUHVLRQ�LQ�WKH�OLYHV�DQG�ZULWLQJV�RI�WKH�HDUO\�&KULVWLDQ�IDWKHUV�DQG�LWV�HPERGLPHQW�LQ�WKH�HWKLFV�DQG�SKLORVRSK\�RI�PRQDVWLFLVP�������7XUQLQJ�IURP�WKH�&KXUFK�WR�WKH� DULVWRFUDF\� LW� LV� FOHDU� WKH� ODLW\� DV� D�ZKROH� WRRN� RYHU�ZLWK� FRPSODFHQF\� WKH�&KXUFK¶V� GRJPD� RI� WKH�VXEMHFWLRQ�RI�ZRPHQ�´�32:(5��(�� ��������0HGLHYDO�:RPHQ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��SiJV���������
��³&LHUWDPHQWH��GDGR�TXH�ODV�PXMHUHV�PHGLHYDOHV�HUDQ�VHUPRQHDGDV�FRQVWDQWHPHQWH�VREUH�VX�LQIHULRULGDG�QDWXUDO�\�VX�KHUHQFLD�GH�OD�FXOSD�GH�(YD��DVt�FRPR�FHUFDGDV�SRU�WDQWDV�SURKLELFLRQHV�VREUH�VX�FRQGXFWD��VX�QLYHO� GH� WHQVLyQ� GHEH� KDEHU� VLGR� D�PHQXGR� LQWROHUDEOHPHQWH� DOWR�´�:$'(�/$%$5*(��0�� ��������/D�PXMHU�HQ�OD�(GDG�0HGLD��0DGULG��1HUHD��SiJ������
��0RGR� GH� YLGD� RSXHVWR� HQWHUDPHQWH� DO� VXEVLVWLU� GLDULR� GH� ODV� FDPSHVLQDV�� ³/DV�PXMHUHV� GH� FODVH� EDMD�FRPSDUWtDQ� FRQ� VXV� PDULGRV� ODV� SHVDGDV� WDUHDV� DJUtFRODV�� FRQ� OR� TXH� VROtDQ� TXHGDU� H[KDXVWDV� D� PX\�WHPSUDQD� HGDG� ������ (O� IXQFLRQDPLHQWR� GH� XQD� SURSLHGDG� FDPSHVLQD�� \D� IXHUD� OLEUH� R� QR�� HUD� HQ� JUDQ�PHGLGD�XQ� DVXQWR� IDPLOLDU� HQ� HO� TXH� ODV�PXMHUHV� WHQtDQ�XQ� LPSRUWDQWH�SDSHO�D� OD�KRUD�GH� VXPLQLVWUDU� OD�QHFHVDULD� IXHU]D�GH� WUDEDMR�PDQXDO��'H�HVWH�PRGR�� OD�PXMHU�SRGtD� OOHYDU�DO� DQLPDO�TXH� WLUDED�GHO�DUDGR�PLHQWUDV� VX� PDULGR� JXLDED� HO� SURSLR� DUDGR�� 7HQtD� VX� SXHVWR� HQ� OD� VLHJD�� HO� DWDGR� GH� JDYLOODV�� \� OD�UHFROHFFLyQ�GHO�KHQR��«��WUDEDMRV�EiVLFDPHQWH�IHPHQLQRV�FRPR�FXLGDU�ODV�DYHV�GHO�FRUUDO��RUGHxDU�D�ODV�YDFDV�\�KDFHU�PDQWHTXLOOD�\�TXHVR�´�,EtGHP��SiJV�����������0DUNPDQQ�HQXPHUD�RWUR�WLSR�GH�DFWLYLGDGHV�UHDOL]DGDV� SRU� OD� PXMHU�� 0$5.0$11�� +�-� �������� )UDXHQOHEHQ� LP� 0LWWHODOWHU�� )UDQNIXUW� DP�0DLQ��'LHVWHUZHJ��SiJV���������
��5HFRUGHPRV�D�0DWLOGH�GH�,QJODWHUUD��/HRQRU�GH�$TXLWDQLD��R�0DUtD�GH�&KDPSDJQH���
�� ³(LQH� ODQJH�XQG�HKUZ�UGLJH�7UDGLWLRQ� WKHRORJLVFKHU�/LWHUDWXU� OHJW�=HXJQLV�DE�YRQ�GHU�9HUZHUIOLFKNHLW�GHV�:HLEOLFKHQ��YRU�GHP�HV�VLFK�VWlQGLJ�]X�VFKXW]HQ�JLOW��3DXOXV�EHOHJWH�GLH�)UDXHQ�PLW�5HGHYHUERW��XQG�ULHW� LKQHQ��DOV�8QWHUWDQHQ�GHV�0DQQHV� LKUHU� ,QIHULRULWlW�VWHWV�]X�JHGHQNHQ��$PEURVLXV�VDK�LQ�GHQ�)UDXHQ�



GHVDSDUHFHU�HQ�HVWH�PXQGR�OLWHUDULR��GRQGH�OD�PXMHU��GH�QREOH�FXQD��FREUDED�UHOHYDQFLD��
6LHPSUH� SURWHJLGD� SRU� VX� FRQWUDULR�� DJUDFLDGD� FRQ� XQD� KHUPRVXUD� LQLJXDODEOH�� \�
SRVHHGRUD�GH�XQ�JUDQ�UHILQDPLHQWR��VRQ�DOJXQDV�GH�ODV�FDUDFWHUtVWLFDV�TXH�FRQIRUPDQ�OD�
HVHQFLD�GH�HVWDV�GDPDV�GH�VDQJUH�D]XO��$Vt�SXHV��OD�LPDJHQ�KLVWyULFD�GH�OD�PXMHU�FRPR�
VHU� GHVSUHFLDEOH� \� SRUWDGRU� GHO� 0DO� FRQWUDVWD� FRQ� ODV� YLUWXRVDV� GDPLVHODV� TXH�
LQWHUYLHQHQ�HQ�OD�DFFLyQ�GH�WDOHV�REUDV��(Q�HOODV��HO�0DO�UHFDH�VREUH�HO�JpQHUR�PDVFXOLQR�
\� VH� LQLFLD� FRQ� XQD� DFFLyQ� GHWHUPLQDGD� TXH� SHUMXGLFD� D� OD� LQWDFKDEOH� UHSXWDFLyQ� GHO�
KpURH�� OD� DFFLyQ� GH� LQFXPSOLU� OD� QRUPD� FRUWHVDQD��� /D�PXMHU� HV�� SXHV�� HQ� HVWRV� FDVRV�
VXSHULRU� DO� PLVPR� SURWDJRQLVWD�� FRQYLUWLpQGRVH� DGHPiV� HQ� VX� JXtD� \� VDOYDFLyQ���
(MHPSORV�QR�IDOWDQ��(QLWH��/DXGLQH��/XQHWH��R�6LJXQH��VRQ�DOJXQDV�GH�HVWDV�QREOHV�TXH�
D\XGDQ�D�HQFRQWUDU�HO�EXHQ�FDPLQR��D�KRPEUHV�YDOHURVRV�GH�LOXVWUH�UDQJR���

3HUR�� QR� VyOR� OD� SUHVHQFLD� GH� ODV� DULVWyFUDWDV� FRQWULEX\H� D� HQQREOHFHU� DO�
FDEDOOHUR�� 7DPELpQ� OD� SDUWLFLSDFLyQ� DFWLYD� GH� DOJXQDV� PXMHUHV� GH� HVWUDWRV� LQIHULRUHV�
SURPXHYH� OD� FRQYHUVLyQ� GHO� KpURH� TXH� VXIUH� ODV� FRQVHFXHQFLDV�GH�XQD�PDOD� FRQGXFWD��
1R� REVWDQWH�� HO� HIHFWR� GH� HVD� PXMHU� FDPSHVLQD� VREUH� HO� 0DO� TXH� VH� DSRGHUD� GH� ORV�
SURWDJRQLVWDV� QR� UHVXOWD� VHU� VLHPSUH� SRVLWLYR� SDUD� pVWRV�� (OOR� GHSHQGHUi�� WDQWR� GH� OD�
QDWXUDOH]D�GHO�0DO�TXH�GHQXQFLH�HO�DXWRU�GH�OD�QDUUDFLyQ��FRPR�GH�OD�ILQDOLGDG�TXH�VH�OH�
WHQJD�DVLJQDGD�D�pVWH��GHVSHUWDU��SRU�HMHPSOR��OD�FRPSDVLyQ�GHO�OHFWRU�UHVSHFWR�DO�KpURH�
HQ�DSXURV��FXDQGR�HO�0DO�TXH�OH�DIHFWD�KD�VLGR�SURGXFWR�GH�OD�IXHU]D�LQFRQWURODGD�GH�ORV�
HOHPHQWRV����&RQ� WRGR��HO� FRPSRUWDPLHQWR�GH� OD�PXMHU�KXPLOGH�SXHGH� OOHJDU� LQFOXVR�D�
SUHFLSLWDU�OD�GHVWUXFFLyQ�GHO�DQWLKpURH�HQ�GHWHUPLQDGDV�RFDVLRQHV�����
                                                                                                                                               
K|FKVW�JHIlKUOLFKH�9HUI�KUHULQQHQ��$XJXVWLQXV�JDU�VDJWH�LKQHQ�$QLPDOLVFKHV�QDFK��XQG�5XSHUW�YRQ�'HXW]�EHVFKZRU�LQ�DSRNDO\SWLVFKHQ�9LVLRQHQ�GLH�EHGURKOLFKHQ�)ROJHQ�KHUDXI��GLH��EHU�GLH�(UGH�KHUHLQEUlFKHQ��VREDOG� )UDXHQ� XQG� 0lQQHU� JOHLFKJHVWHOOW� ZlUHQ�� ,QVEHVRQGHUH� GLH� PHQVWUXLHUHQGH�� EH]LHKXQJVZHLVH�JHElUHQGH� )UDX� JDOW� DOV� XQUHLQ� XQG� GDPLW� YRQ� UHOLJL|VHQ� .XOWHQ� DXV]XVFKOLHVVHQ�� +$%(50$6�� 5����������³:HLEOLFKH�(UIDKUXQJVZHOWHQ��)UDXHQ�LQ�GHU�:HOW�GHV�:XQGHUV�´�)UDX�LP�0LWWHODOWHU��/XQGW��%���HG����0�QFKHQ��:��)LQN�9HUODJ��SiJ������
��&RPR�VH�DGYLHUWH�HQ�ODV�REUDV�GH�+DUWPDQQ�YRQ�$XH��,ZHLQ��(UHF��'HU�DUPH�+HLQULFK�R�HQ�HO�3DU]LYDO�GH�:ROIUDP�YRQ�(VFKHQEDFK���
�� ³'D� VLH� MHW]W� I�U� YROONRPPHQHU� XQG� UHLQHU� DOV� GHU� 0DQQ� JLOW�� ZLUG� VLH� ]X� GHVVHQ� %LOGQHULQ� XQG�,QVSLUDWLRQ�� ]XU�9HUZDOWHULQ� YRQ�=XFKW�� 6LWWH� XQG� VlPWOLFKHU� HWKLVFKHU� VR�ZLH�K|ILVFKHU�:HUWH��$XV�GHU�%HJHJQXQJ�PLW�LKU�JHKW�GHU�5LWWHU�DOV�9HUZDQGHOWHU�KHUYRU��'DV�lXVVHUH�0HUNPDO�I�U�LKUH��VFK|QH�6HHOH¶�LVW�GLH�VWUDKOHQGH�6FK|QKHLW��ZHOFKH�GLH�+HOGLQ�DXV]HLFKQHW�´�&$51(��(��0����������'LH�)UDXHQJHVWDOWHQ�EHL�+DUWPDQQ�YRQ�$XH��0DUEXUJ�1�*���(OZHUW��SiJ������
��³'LH�)UDX�EHIUHLW�DOVR�GHQ�0DQQ�YRQ�VHLQHQ�6RUJHQ�� OlVVW�VHLQH�7UDXULJNHLW�YHUJHKHQ��GLH�/LHEH�]X�LKU�RGHU� LKUH� /LHEH� ]X� LKP� YHUPDJ� GHQ�0DQQ� ]X� HUPXWLJHQ� XQG� YRQ� +RIIQXQJVORVLJNHLW� RGHU� =ZHLIHO� ]X�EHIUHLHQ��'LH�)UDX�IXQJLHUW�DOV�$U]HQHL�I�U�VHLQH�3V\FKH��«��$EHU�QLFKW�QXU�GLH�:XQGHQ�GHU�6HHOH�KHLOW�GLH�'DPH� GHP�KHLPNHKUHQGHQ�5LWWHU��+lXILJ� VLQG� HV� DXFK�GLH�)UDXHQ�� GLH�GHQ�5LWWHU� QDFK�GHP�.DPSI�RGHU� GHP�7XUQLHU�YHUELQGHQ� �«�´�(+/(57��7�� �������� ³'LH�)UDX�DOV�$U]QHL´��=HLWVFKULIW� I�U�GHXWVFKH�3KLORORJLH��%HUOLQ��%DQG������+HIW����SiJ�������
��(V�HO�FDVR�GH�2UHQGHO���
���7DO�\�FRPR�VXFHGH�HQ�OD�QDUUDFLyQ�GHO�HVFULWRU�:HUQKHU�GHU�*lUWQHU��+HOPEUHFKW��



� �
(Q� OD� SULPHUD� REUD� TXH� YR\� D� DQDOL]DU�� 'HU� DUPH� +HLQULFK� �������� GHO� DXWRU�

+DUWPDQQ�YRQ�$XH��HO�0DO�KDFH�DSDULFLyQ�HQ�IRUPD�GH�HQIHUPHGDG��/D�OHSUD�DWRUPHQWD�
OD�H[LVWHQFLD�GH�XQ�MRYHQ�QREOH��(QULTXH��FRPR�FDVWLJR�D�XQ�H[FHVLYR�DSHJR�DO�OXMR�\�D�OD�
IULYROLGDG� FRUWHVDQD�� FDXVDV� GH� VX� DOHMDPLHQWR� SDXODWLQR� GH� 'LRV�� 3HVH� KDEHU� VLGR�
DFRJLGR� SRU� XQD� IDPLOLD� GH� FDPSHVLQRV� FRQ� OD� LQWHQFLyQ�GH� FXLGDUOR�� HV� OD�KLMD�GH� ORV�
ODEUDGRUHV�OD�TXH�PD\RUHV�DWHQFLRQHV�OH�GLVSHQVD��$�UDt]�GH�VX�LQWHUYHQFLyQ�VH�GHVFXEUH�
OD� FRQGLFLyQ� FDULWDWLYD� LQKHUHQWH� D� HVWH� SHUVRQDMH� IHPHQLQR�� TXH� LQFOXVR� RIUHFHUi� VX�
SURSLR�VDFULILFLR��VX�SURSLD�VDQJUH�YLUJLQDO��SDUD�DFDEDU�FRQ�OD�DJRQtD�GHO�SURWDJRQLVWD����
'HVGH�HO�SULPHU�PRPHQWR� OD� MRYHQ�VH�GHGLFD�SOHQDPHQWH�DO�HQIHUPR��\�OH�SURSRUFLRQD�
WRGR�HO�FDULxR�\�DIHFWR�TXH�QHFHVLWD��VLQ�UHSDUDU�HQ�OD�SDUWLFXODULGDG�GH�XQD�GROHQFLD�WDQ�
WHPLGD� HQ� OD� (GDG� 0HGLD���� 0DQLILHVWD� VX� FRPSDVLyQ� FRPSDUWLHQGR� HO� VXIULPLHQWR�
SURGXFLGR�SRU� HO� GRORU� LQGHVFULSWLEOH�TXH� OR� WRUWXUD�� VXIULPLHQWR�TXH� HOOD�H[WHULRUL]D�D�
WUDYpV�GH� ODV�HPRFLRQHV��D� WUDYpV�GH�VX�SURSLR� OODQWR��³XPEH� LU�KHUUHQ�VPHU]HQ�ZDUW� LU�
ULXZH� DOV{� JU{]�GD]� LU� RXJHQ� UHJHQ� EHJ{]�GHU� VOkIHQGHQ� Y�H]H�´� �Y������������ 6X�
FRPSRUWDPLHQWR� OD� HQYXHOYH� HQ� XQ� KDOR� GH� VDQWLGDG� \� HVWH� UDVJR� GH� VX� SHUVRQDOLGDG�
TXHGD� UHDILUPDGR� FRQ� OD� SURFODPDFLyQ� GH� OD� SURFHGHQFLD� GLYLQD� GH� WDO� ERQGDG�� ³YRQ�
JRWHV� JHEH� HLQ� V�H]HU� JHLVW´� �Y��������� (O� DSR\R� GLYLQR� UHIXHU]D� OD� GXO]XUD� \� OD�
PDJQDQLPLGDG�GH�XQD�VLPSOH�PXMHU�FDPSHVLQD�IUHQWH�DO�QREOH�SHFDGRU��$PSDUDGD�SRU�
HO�&LHOR��TXH�VLHPSUH�GHILHQGH�D�ORV�MXVWRV����FRQVHJXLUi�KDFHUVH�UHVSHWDU�SRU�HO�S~EOLFR�
R\HQWH��D�SHVDU�GH�VX�KXPLOGH�FRQGLFLyQ��8QD�FRPSDUDFLyQ�SRVWHULRU�TXH� OD�DVHPHMD�D�
ORV�iQJHOHV��FRQWULEX\H�D�VLWXDUOD�HQ�XQ�SODQR�PX\�VXSHULRU�DO�UHVWR�GH�VXV�FRQJpQHUHV�H�
LQFOXVR�GH� OD�QREOH]D��³PDQ�PRKWH�ZRO�JHQ{]HQ�LU�NLQWOLFK�JHP�HWH�KLQ�]XR�GHU�HQJHO�
J�HWH�´� �Y������������ 6H� DWULEX\H�� FXULRVDPHQWH�� DO� VH[R� PDOGLWR� \� GHVSUHVWLJLDGR� GHO�
0HGLHYR�� XQ� JUDGR� GH� VROLGDULGDG� H[WUHPR� TXH� UHEDVD� ORV� OtPLWHV� GHO� HQWHQGLPLHQWR�
KXPDQR�� 6H� HQVDO]D� D� OD� MRYHQ� GHVGH� HO� SXQWR� GH� YLVWD�PRUDO� \� UHOLJLRVR� D� UDt]� GH� OD�
                                                 
���³'HU�*HGDQNH�DQ�GDV�2SIHU�Z�UGH�QXU�HUWUlJOLFK��ZHQQ�KLPPOLVFKHV�FDULWDV�XQG�QLFKW�ZHOWOLFKH�/LHEH�GHU�$QWULHE�VHL�´�&$51(��2S��FLW��SiJ��������
���³/D�SHXU�G¶DSSURFKHU�OHV�PDODGHV��VDQV�PrPH�OHV�WRXFKHU��UHQYRLH�WUqV�FHUWDLQPHQW�j�XQH�FUDLQWH�GH�OD�FRQWDJLRQ�SDU�YRLH�DpULHQQH��SDU�O¶KDOHLQH�GHV�PDODGHV��FRPPH�OH�VSpFLILHQW� WUqV�FODLUHPHQW�OHV�OLYUHV�GH�PpGLFLQH�´�%e5,$&��)����������+LVWRLUH�GHV�OpSUHX[�DX�0R\HQ�$JH��3DULV��,PDJR��SiJ��������
��� +$570$11� 921� $8(� �������� 'HU� DUPH� +HLQULFK�� +DOOH� D�G�� 6DDOH�� 1LHPH\HU�� ³hEHU� GLH�6FKPHU]HQ� LKUHV� +HUUHQ� ZXUGH� LKU� .XPPHU� VR� JURVV�� GDVV� GHU� 5HJHQ� LKUHU� $XJHQ� GLH� )�VVH� GHU�6FKODIHQGHQ�EHJRVV�´�/D�WUDGXFFLyQ�DO�DOHPiQ�PRGHUQR�HVWi�WRPDGD�GH�OD�HGLFLyQ�GH�5HFODP��������
���³GLH�*RWWHVJDEH�HLQHV�OLHEHYROOHQ�*HI�KOV�´�
��� &DUDFWHUtVWLFD� TXH� VH� UHSLWH� HQ� OD� OLWHUDWXUD� GH� HVWRV� VLJORV�� 5RODQGVOLHG�� 2UHQGHO�� 'HU� 0�QFKQHU�2VZDOG��
���³0DQ�N|QQWH�JXW�LKU�NLQGOLFKHV�*HP�W�GHU�*�WH�YRQ�(QJHOQ�JOHLFKVWHOOHQ�´�



LQWHQFLyQ�GH�VDFULILFLR�SHUVRQDO�SUHWHQGLGR�SRU�OD�SURSLD�LQRFHQWH��XQD�YH]�HV�LQIRUPDGD�
GHO� ~QLFR� PHGLR� TXH� H[LVWH� SDUD� VDQDU� D� VX� VHxRU�� 7LHQH� SRU� REMHWLYR� SURFXUDU� OD�
VDOYDFLyQ�ItVLFD�\�HVSLULWXDO�GHO�QREOH�(QULTXH��³µLVW�LP�GLX�VrOH�GDQQH�YHUORUQ��V{�ZDHUH�
HU� EH]]HU� XQJHERUQ�¶´� �Y������������� ³µZLH� ELVW�� KLXWH� DOV{� YUXR"¶�µKHUUH�� Gk� WZLQJHW�
PLFK�GDU�]XR�GHU�MkPHU�LXZHU�VLHFKHLW¶´��Y������������³µXQVHU�WRKWHU�LVW�]H�PXRWH�GD]�Vv�
GHQ� W{W� GXUFK� LXFK� GRO�¶´� �Y������������ DVt� FRPR� OD� UHGHQFLyQ� GH� VX� SURSLD� DOPD�SDUD�
DOFDQ]DU�OD�YLGD�HWHUQD��Y����������8QD�GLPHQVLyQ�PtVWLFD�VH�GHVSUHQGH�SRU�WDQWR�GH�ORV�
SHQVDPLHQWRV� GH� XQD� MRYHQ� FDPSHVLQD� TXH� GHFLGH� XQLUVH� D� OD� GLFKD� GH� 'LRV�
GHILQLWLYDPHQWH��'HVSUHFLD�HO� FDUiFWHU�HItPHUR�GHO�PXQGR� WHUUHQDO�\�VX�FDSDFLGDG�SDUD�
FRUURPSHU�OD�SXUH]D�GHO�DOPD��SRU�OR�TXH�GHFLGH�DEDQGRQDUOR��(O�SHQVDPLHQWR�DVFpWLFR�
SDUHFH� SUHGRPLQDU� HQ� ODV� SULPHUDV� LQWHUYHQFLRQHV� GH� OD� MRYHQ� ODEUDGRUD���� FX\D�
SUHVHQFLD� D\XGDUi� SRVWHULRUPHQWH� D� KDFHU� SUHYDOHFHU� OD� SRVWXUD� FRQWUDULD� FRQ� OD� TXH�
FRQFOX\H�OD�QRYHOD����/D�DFWLWXG�GH�HVWD�MRYHQ�IUHQWH�DO�PXQGR��VH�RSRQH�WRWDOPHQWH�D�ORV�
KiELWRV� GH� FRQGXFWD� TXH� PDQWLHQH� (QULTXH� GXUDQWH� FLHUWR� WLHPSR�� \� HQ� ORV� TXH� IXH�
GHVFXLGDQGR�VX�UHODFLyQ�FRQ�'LRV��PRWLYDQGR�VX�LUD��&RQVFLHQWH�GH�VX�RSRUWXQLGDG�~QLFD�
SDUD�DOFDQ]DU�OD�YLGD�HWHUQD�FRQ�VX�³PDUWLULR´��OD�PXFKDFKD�VH�SUHRFXSD�SRU�OD�IHOLFLGDG�
\�HO�ELHQHVWDU�HFRQyPLFR�GH�XQRV�SURJHQLWRUHV��Y���������TXH�WHQGUiQ�TXH�FRQIRUPDUVH�
FRQ� XQD� GHVJUDFLDGD� H[LVWHQFLD� GHWHUPLQDGD� SRU� ODV� LQFRPRGLGDGHV� \� VLQVDERUHV�
GHULYDGRV� GHO� PXQGR� UXUDO� �Y���������� 3RU� HVWD� UD]yQ� PHQRVSUHFLD� VX� YLGD� WUDV�
FRPSDUDUOD�FRQ�OD�GH�VX�VHxRU��³µLXZHU�OHEHQ�LVW�Q�W]HU�GDQQH]�PvQ¶´��Y���������SRUTXH�
OD� EHQHYROHQFLD� GH� pVWH� �VXSHULRU� D� OD� GH� RWURV� DULVWyFUDWDV�� VHJ~Q� VXV� SDODEUDV��
FRQWLQXDUtD�EHQHILFLDQGR�D�VXV�PD\RUHV���

$�SHVDU�GH� WRGR�QR� OOHJD�D�DOFDQ]DU� OD� IHOLFLGDG�HWHUQD��QL� OD�DQVLDGD�OLEHUDFLyQ�
GHO� DOPD� SRU� FXOSD� GH� VX� EHOOH]D�� XQD� EHOOH]D� TXH� QR� VH� GHVFULEH� \� VH� FRQYLHUWH�� VLQ�
HPEDUJR�� HQ� HO� UDVJR� GLVWLQWLYR� \� GLIHUHQFLDGRU� GH� OD� PXFKDFKD� IUHQWH� D� OD� PXOWLWXG�
GHVLQGLYLGXDOL]DGD� GH� VXV� FRQJpQHUHV�� /D� LPSRUWDQFLD� GH� VX� KHUPRVXUD�� GH� VX� EHOGDG�
FDPSHVLQD�� UDGLFD� HQ� OD� SURSLHGDG� VDOYDGRUD� GH� OD� PLVPD�� OD� FXDO� FRQVLJXH� OLEHUDU� D�
                                                 
���³µ+DW�HU�GDQQ�VHLQH�6HHOH�YHUORUHQ��VR�ZlUH�HU�EHVVHU�JDU�QLFKW�DXI�GLH�:HOW�JHNRPPHQ�¶´�
���³µ:DUXP�ELVW�GX�KHXWH�VR�IU�K�DXI"¶�µ+HUU��GD]X�]ZLQJW�PLFK�GHU�-DPPHU�(XUH�.UDQNKHLW�¶´��
���³µ8QVHUH�7RFKWHU�ZLOO�GHQ�7RG�(XFK�]XOLHEH�HUOHLGHQ�¶´��
��� ³'LH� :HOW� GHV� &KULVWHQWXPV� LVW� QLFKW� PHKU� LGHQWLVFK� PLW� GHU� �6FK|QKHLW!� �GHU� $QWLNH��� GD� VLH�YHUV�QGLJW� XQG� GHP� J|WOLFKHQ� *HULFKW� XQWHUZRUIHQ� LVW�� GLH� FKULVWOLFKH� $VNHVH� KDW� VLH� YHUGDPPW�´�*85-(:,76&+��$����������'DV�:HOWELOG�GHV�0LWWHODOWHUOLFKHQ�0HQVFKHQ��0�QFKHQ��&�+��%HFN�9HUODJ��SiJ������
��� ³GLH��5HKDELOLWLHUXQJ!�GHU�:HOW�XQG�GHU�1DWXU�EHJLQQW�HLJHQWOLFK�HUVW� LP����� -K�� �«��(V�ZlFKVW�GDV�,QWHUHVVH�DP�6WXGLXP�XQG�(UNOlUXQJ�GHU�1DWXU��'LHVH� LVW�XQVHOEVWlQGLJ��GRFK�YRQ�*RWW�JHVFKDIIHQ��XQG�VLH�SUHLVW�LKUHQ�6FK|SIHU�´�*85-(:,76&+��2S��FLW��
���³µ(XHU�/HEHQ�LVW�Q�W]OLFKHU�DOV�PHLQV�¶´�



(QULTXH��/D� YLVLyQ�TXH�REWLHQH� HO� FDEDOOHUR�GHO� FXHUSR�GHVQXGR�\�SXUR�GH� OD� LQRFHQWH�
PRPHQWRV�DQWHV�GH�VHU�VDFULILFDGD��OH�KDFH�UHFDSDFLWDU�\�FRQJUDFLDUVH�FRQ�'LRV��+D\�TXH�
WHQHU�HQ�FXHQWD��TXH�HQ�OD�FXOWXUD�FRUWHVDQD�OD�KHUPRVXUD�H[WHUQD�SURFHGtD�GHO�3DGUH�\�
HUD�DGHPiV�HO�UHIOHMR�GH�OD�EHOOH]D�GHO�DOPD����'LRV�VH�PXHVWUD�HQWRQFHV�DO�SURWDJRQLVWD��
D�WUDYpV�GH�OD�EHOOH]D�GH�OD�MRYHQ�HQ�HO�PRPHQWR�GH�pVWH�FRQWHPSODUOD��/D�SHUIHFFLyQ��HO�
DPRU�\�OD�ERQGDG�GHO�3DGUH��SXHV��DOFDQ]DQ�DO�FDEDOOHUR�\�FRQVLJXHQ�VX�WUDQVIRUPDFLyQ�
LQWHULRU�GH�PDQHUD�LQPHGLDWD����$Vt�(QULTXH��TXH�HV�SHUGRQDGR�ILQDOPHQWH�SRU�'LRV�FRQ�
VX� FXUDFLyQ� SRUTXH� GHFLGH� DFHSWDU� HO� FDVWLJR� PHUHFLGR�� LPSLGH� OD� PXHUWH� GH� XQD�
LQRFHQWH� WUDV� KDEHUVH� GHVSUHQGLGR� GHO� HJRtVPR��� TXH� OH� LPSXOVDED� D� GHVKDFHUVH� GH� OD�
ODEUDGRUD�FRQ�HO�REMHWLYR�GH�DFDEDU�FRQ�VX�HQIHUPHGDG�\�UHFXSHUDU�VX�SUHVWLJLR�VRFLDO���

(O�FRPSRUWDPLHQWR�GH�OD�MRYHQ�UHVXOWD�QR�PHQRV�TXH�OODPDWLYR��SXHV�VH�SHUPLWH�
IDOWDU�HO�UHVSHWR��LQVXOWD�\�UHSURFKD��D�XQ�KRPEUH�TXH�HV�WDPELpQ�VX�VHxRU��FXDQGR�pVWH�
UHQXQFLD� D� FRQWLQXDU� FRQ� HO� VDFULILFLR�� (VWD� IDPLOLDULGDG� HQ� HO� WUDWR� \� OD� JHVWLFXODFLyQ�
SURSLD� GH� XQD� GRQFHOOD� GH� DOWD� FXQD�� �³Vv� EUDFK� LU� ]XKW� XQG� LU� VLWH��Vv� KHWH� OHLGHV�
JHQXRF��]XR� GHQ� EU�VWHQ� Vv� VLFK� VOXRF��Vv� ]DUWH� XQGH� URXIWH� VLFK�´� �Y������������� OD�
DSUR[LPDQ� FDGD� YH]� PiV� DO� HVWUDWR� VXSHULRU�� 'LFKR� DFHUFDPLHQWR� FXOPLQD� FRQ� VX�
DVFHQVR� HQ� OD� HVFDOD� VRFLDO�� DO� FRQYHUWLUVH� HQ� OD� HVSRVD� GH� XQ� QREOH�� GH� (QULTXH��
DJUDGHFLGR�SRU�OD�OHDOWDG�GH�VX�VXERUGLQDGD��/D�GHVJUDFLD�DMHQD�\�VX�DFWLWXG�IUHQWH�D�OD�
PLVPD�SHUPLWHQ�D�OD�PXFKDFKD�JR]DU�GH�HVWD�PDJQtILFD�UHFRPSHQVD��(VWD�PXMHU�ORJUD��
DGHPiV�� HOLPLQDU� HO�0DO� TXH� VH� KD� DSRGHUDGR� GHO� KRPEUH�� D� UDt]� GH� VX� DEQHJDFLyQ� \�
FRPSURPLVR� FRQ� ORV� VHPHMDQWHV�� (VWH� KXPLOGH� SHUVRQDMH�� VXSHULRU� PRUDOPHQWH� D� VX�
FRQWUDULR�� VH� HULJH� FRPR� VDOYDGRUD� GH� XQ� VHU� WHyULFDPHQWH� PiV� SHUIHFWR���� TXH� VH�
HQFXHQWUD�YDFtR�HVSLULWXDOPHQWH��\�DO�TXH�D\XGD�D�UHFXSHUDU�YDORUHV�ROYLGDGRV���
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���³7URW]GHP�HUZHLVW�VLFK�VHLQ�/HEHQVKXQJHU�]XHUVW�JU|VVHU�DOV�VHLQH�1lFKVWHQOLHEH��6HLQ�'HQNHQ�EOHLEW�HJR]HQWULVFK��(U�KDW�GLH�1HLJXQJ�GHV�0lGFKHQV�VR�Y|OOLJ�JHZRQQHQ��GDVV�VLH�EHUHLW�LVW��LKU�/HEHQ�I�U�GDV�VHLQH�KLQ]XJHEHQ�´�&$51(��2S��FLW��SiJ������
���³6LH�YHUVWLHVV�JHJHQ�LKUH�(U]LHKXQJ�XQG�6LWWH��'HQQ�VLH�OLWW��EHU�DOOH�0DVVHQ��VLH�VFKOXJ�DXI�LKUH�%U�VWH��VLH�]HUUWH�XQG�UDXIWH�VLFK�´�
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(Q� XQD� VHJXQGD� REUD� GH� +DUWPDQQ� YRQ� $XH�� *UHJRULXV� ���������� ODV� GRV�
PXMHUHV�GH�KXPLOGH�FRQGLFLyQ�TXH�KDFHQ�DFWR�GH�SUHVHQFLD��HVWD�YH]�FRPR�SHVFDGRUDV��
DFW~DQ� GH� PDQHUD� GLVWLQWD� DQWH� OD� GHVJUDFLD� GHO� SHUVRQDMH� SULQFLSDO�� (O� 0DO�� HQ� HVWD�
RFDVLyQ��DSDUHFH�HQ�OD�YLGD�GH�*UHJRULXV�GHVGH�HO�PLVPR�LQVWDQWH�GH�VX�FRQFHSFLyQ��\D�
TXH�KD�VLGR�IUXWR�GHO�LQFHVWR�HQWUH�KHUPDQRV�GH�QREOH�OLQDMH��(O�SHTXHxR�HV�DEDQGRQDGR�
D� VX� VXHUWH� MXQWR� D� XQ� HVFULWR� HQ� HO� TXH� VH� UHODWDQ� EUHYHPHQWH� ORV� RUtJHQHV� GH� VX�
H[LVWHQFLD�� 3DUD� RFXOWDU� VX� LQFHVWXRVR� QDFLPLHQWR�� XQRV� SHVFDGRUHV� OR� UHFRJHQ� \� VH�
HQFDUJDQ� GH� VX� FULDQ]D� SRU� RUGHQ� GHO� DEDG� TXH� GHVFXEUH� D� OD� FULDWXUD���� %DMR� OD�
VXSHUYLVLyQ�GH�pVWH��HO�QLxR�VHUi�LQVWUXLGR��DGHPiV��HQ�ODV�UHJODV�GH�OD�YLGD�PRQiVWLFD���

/D�PXMHU�GH� OD�SULPHUD� IDPLOLD�GH�SHVFDGRUHV�TXH�GHEH� HQFDUJDUVH�GHO� LQIDQWH��
PDQWLHQH� XQD� DFWLWXG� SRFR� FRPSUHQVLYD�� VHJ~Q� HO� QDUUDGRU�� FRQ� UHVSHFWR� D� OD�
GHVJUDFLDGD�VLWXDFLyQ�GHO�SURWDJRQLVWD��0LHQWUDV�TXH�HO�SHUVRQDMH�PDVFXOLQR��VX�HVSRVR��
DFHSWD�KDFHUVH� FDUJR�GHO�SHTXHxR� VLQ� FRQGLFLRQHV�� OD�PXMHU� VH�SUHRFXSD�� OyJLFDPHQWH��
SRU� OD� HFRQRPtD� GRPpVWLFD�� 6X� TXHMD� HVWi� SHUIHFWDPHQWH� IXQGDPHQWDGD� DO� HVJULPLU�
UD]RQHV� GH� SHVR� UHODFLRQDGDV� FRQ� HO� UHQGLPLHQWR� SURGXFWLYR� \� HO� HVIXHU]R� SHUVRQDO�
QHFHVDULR� SDUD� DOFDQ]DUOR�� /D� PXMHU� FDPSHVLQD� VH� DO]D� DTXt� FRPR� iQJHO� FXVWRGLR� \�
GHIHQVRU� LQGLVFXWLEOH� GH� ORV� LQWHUHVHV� GH� VX� SURSLD� FODVH���� (MHUFH� SRU� WDQWR� VX� SOHQR�
GHUHFKR�D�UHLYLQGLFDU�OD�FRODERUDFLyQ�GHO�\D�DGROHVFHQWH�*UHJRULXV�HQ�ODV�ODERUHV�GH�OD�
HUD��\�DO�TXH�VH�FRQVLGHUDED��KDVWD�KDFtD�SRFR��XQ�PLHPEUR�PiV�GH�OD�IDPLOLD��³GDU�XPEH�
ZDV�LP�DOV{�JkFK�GD]�HU�GHV�VrUH�YRUKWH�GD]�LP�GD]�NLQW�HQWZRUKWH�VvQHU�DPPHQ�PLQQH�´�
�Y������������� 3HVH� D� VX� MXVWLILFDGD� UHFODPDFLyQ�� HVWD� PXMHU� UHVXHOWD� \� UHDOLVWD��
FRQRFHGRUD�GH�ODV�GLILFXOWDGHV�GHO�GtD�D�GtD��QR�JR]D�GH�ODV�VLPSDWtDV�GHO�QDUUDGRU��eVWH�
FUHD�� GHVDFHUWDGDPHQWH�� XQD� LPDJHQ� QHJDWLYD� GH� OD� IpPLQD� GH� FDUD� DO� S~EOLFR� DO�
                                                                                                                                               
*XWHQ�� ]XU� 8QYHUJlQJOLFKNHLW�� ]X� *RWW� ]X� HLJHQ� LVW�� GDV� :HLEOLFKH� YHUN|USHUW� GLH� 0DWHULH�� GDV�9HUJlQJOLFKH��GDV�=HUVW|UEDUH��GDPLW�GDV�6�QGKDIWH�´�(Q��%XVVPDQQ��0���'LH�)UDX�±*HKLOILQ�GHV�0DQQHV�RGHU�HLQH�=XIDOOHUVFKHLQXQJ�GHU�1DWXU"�+$%(50$6��2S��FLW��SiJ�������
��� 3DUD� XQD� VRFLHGDG� GRQGH� OD� IDPLOLD� \� HO� OLQDMH� FRQVWLWXtDQ� SRVHVLRQHV� PX\� YDOLRVDV�� FDUHFHU� GH� ODV�PLVPDV�VXSRQtD�FRQGHQDU�GH�SRU�YLGD�DO� LQGLYLGXR�D� VRSRUWDU� HO�GHVSUHFLR�GH� OD�FROHFWLYLGDG��(VWD� LGHD�SURFHGHQWH� GH� ODV� FRVWXPEUHV� JHUPDQDV�� FRQWLQXDED� PDQWHQLHQGR� VX� WUDVFHQGHQFLD� HQ� OD� VRFLHGDG� GHO�0HGLRHYR��(Q�OD�PLWRORJtD�GH�ORV�WLHPSRV�SULPLWLYRV�HO�PXQGR�GH�ORV�KRPEUHV�VH�HQFRQWUDED�URGHDGR�\�DPHQD]DGR� SRU� XQ� VHJXQGR�� HQ� HO� TXH� UHVLGtDQ� HO� FDRV� \� OD� RVFXULGDG�� (Q� HVWH�PXQGR� LQH[SORUDGR� VH�FRQFHQWUDEDQ� ODV� IXHU]DV� PDOLJQDV�� HO� SHOLJUR� \� ORV�PLHGRV�� (VWD� HUD� OD� FDXVD� SULQFLSDO� SRU� OD� FXDO�� HO�LQGLYLGXR�GHVSURYLVWR�GH�OD]RV�IDPLOLDUHV��HUD�WLOGDGR�GH�VRVSHFKRVR�\�KRVWLO�SRU�HO�UHVWR�GH�OD�FRPXQLGDG��TXH�H[LJtD�SUXHEDV�TXH� OR�GHVYLQFXODUDQ�GH�HVH�RWUR�PXQGR�VLQLHVWUR��9pDVH��*85-(:,76&+��2S��FLW��SiJV���������
���(VWH� LPSRUWDQWH�SDSHO�TXH�SDUHFH�GHVHPSHxDU�HQ�HO� WH[WR� OLWHUDULR� OOHJy�D�FRQYHUWLUVH�HQ�XQD�UHDOLGDG�KLVWyULFD�� WDO� \� FRPR� DWHVWLJXDQ� GLYHUVDV� IXHQWHV�� HQWUH� HOODV�� 5g6(1(5�� :�� �������� %DXHUQ� LP�0LWWHODOWHU��0DQFKHQ��&�+��%HFN��SiJ�������
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DWULEXLUOH� GHWHUPLQDGRV� FDOLILFDWLYRV�� LQVHQVDWD� ³XQJHZL]]HQ� ZvS´� �Y�������� DVWXWD� ³LU�
OLVWH´��Y��������8QD�PXMHU�TXH�DERJD�VLPSOHPHQWH�SRU�OD�LJXDOGDG�HQ�HO�WUDWR�SDUD�FRQ�
XQ�H[WUDxR�TXH�HV�PDQWHQLGR�SRU�ORV�VX\RV��SHUR�TXH�HVWi�H[HQWR�GH�ORV�DUGXRV�WUDEDMRV�
GHO� FDPSR�� SRUTXH� GLVIUXWD� GH� ODV� DWHQFLRQHV� GH� XQ� EHQHIDFWRU�� HO� DEDG�� TXH� OR� HGXFD�
GLDULDPHQWH� HQ� HO� PRQDVWHULR�� 8Q� DULVWyFUDWD�� *UHJRULXV�� REOLJDGR� WHyULFDPHQWH� D�
REHGHFHU�ODV�GLVSRVLFLRQHV�GH�GLFKD�SHVFDGRUD��SXHV�VX�VLWXDFLyQ�IDPLOLDU�OR�FRORFDED�HQ�
LQIHULRULGDG� GH� FRQGLFLRQHV� IUHQWH� D� VXV� DQILWULRQHV���� (VWD� OXJDUHxD� VH� HVWi� UHEHODQGR�
LQGLUHFWDPHQWH��JUDFLDV�D�OD�VLWXDFLyQ�TXH�VH�OH�SUHVHQWD��FRQWUD�XQD�GLVSRVLFLyQ�VHxRULDO�
TXH�VH�LQPLVFX\H�HQ�OD�RUJDQL]DFLyQ�VRFLDO�\�HFRQyPLFD�GH�VX�HVWUDWR��/D�DYHUVLyQ�TXH�
GHPXHVWUD� HO� QDUUDGRU� SRU� GLFKD� ILJXUD� VH� GHEH�� SXHV�� D� OD� GHWHUPLQDFLyQ� GH� pVWD� HQ�
DQWHSRQHU�VXV�LQWHUHVHV�D�ODV�FRPRGLGDGHV�GHVWLQDGDV�DO�QREOH�SURWDJRQLVWD�\�SURWHJLGR��
/D�LQWHUYHQFLyQ�GH�HVWD�FDPSHVLQD�YD�D�EHQHILFLDU��GHVSXpV�GH�WRGR��D�*UHJRULXV�GHVGH�
HO� SXQWR� GH� YLVWD�PRUDO� \� UHOLJLRVR�� \D� TXH� OD� VXSXHVWD� KRVWLOLGDG� TXH� H[SHULPHQWD� HO�
PXFKDFKR� SRU� SDUWH� GH� VX� PDGUH� DGRSWLYD� �HQHPLVWDG� TXH� QR� SXHGH� DSODFDU� DO�
GHVFRQRFHU� pVWH� ODV� QRUPDV� VRFLDOHV� GH� OD� FODVH� LQIHULRU� SDUD� SRQHUODV� HQ� SUiFWLFD�� OH�
VLUYH�FRPR�SHQLWHQFLD�SRU�VX�SHFDPLQRVR�RULJHQ��3RUTXH�GHILQLWLYDPHQWH��Vt��HO�SHTXHxR�
HV�FXOSDEOH�GH�OD�VLQJXODULGDG�GH�VX�QDFLPLHQWR��$SDUHFH�FXOSDEOH�VL�VH�HYLWD�DQDOL]DU�HO�
WH[WR�GHVGH�QXHVWUD�IRUPD�GH�SHQVDU�DFWXDO��eVWH�GHEH�HVWXGLDUVH�WDO�\�FRPR�OR�FRQFLELy�
VX� DXWRU�� TXH� SDUHFtD� FUHHU� HQ� HO� FRQFHSWR� GH� OD� FXOSD� DJXVWLQLDQD� TXH� LQFOXtD� HQ� OD�
FDWHJRUtD� GH� FXOSDEOHV� D� DTXpOORV� TXH� OR� HUDQ� LQFRQVFLHQWHPHQWH�� D� UDt]� GH� ODV� IDOWDV�
FRPHWLGDV�SRU� ORV�SURJHQLWRUHV����(Q�HO�iPELWR� OLWHUDULR��DGHPiV��HVWH�PLVPR�FRQFHSWR�
GH�FXOSDELOLGDG�VH�YD�D�DWULEXLU�WDPELpQ�D�DTXHOORV�SHUVRQDMHV�TXH�DFW~DQ�HUUyQHDPHQWH�
SRU�FDUHFHU�GH�XQD�FRUUHFWD�IRUPDFLyQ���

8QD� VHJXQGD� IDPLOLD� GH� SHVFDGRUHV� VH� FUX]D� QXHYDPHQWH� HQ� OD� YLGD� GHO� KpURH��
8QD�YH]�TXH�pVWH�GHVFXEUH��\D�DGXOWR��TXH�KD�FRPHWLGR� LQFHVWR�FRQ�VX�SURSLD�PDGUH��
DXQTXH� GH� PDQHUD� LQFRQVFLHQWH� H� LQYROXQWDULD�� OR� DEDQGRQD� WRGR� \� VH� FRQVDJUD� D� OD�
SHQLWHQFLD��(Q�HVWD�SDUHMD�GH�SHVFDGRUHV�� OD� ILJXUD�PDVFXOLQD�HV�DKRUD� OD�HQFDUJDGD�GH�
GHIHQGHU� OD� SURSLHGDG� GH� SRVLEOHV� GHVJUDFLDV�� $TXt�� HO� QDUUDGRU� FRQYLHUWH� �WDPELpQ�
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LQMXVWDPHQWH�� DO� KXPLOGH� HVSRVR� HQ� OD� ILJXUD� PDOYDGD� GH� OD� HVFHQD�� ³GHV� �EHOHQ�
YLVFKDHUHV´� �Y�������� ³XQJXRWH�PDQ´� �Y����������EDViQGRVH�HQ� OD�GHVFRQILDQ]D�GH�pVWH�
DQWH�HO�SHQLWHQWH�*UHJRULXV��FX\R�FXLGDGR�DVSHFWR�H[SOLFD� OD�QHJDWLYD�GHO�FDPSHVLQR�D�
SURSRUFLRQDUOH� FRELMR� HQ� XQ� SULPHU�PRPHQWR�� (O� HUURU� GH� HVWH� VHQFLOOR� SHUVRQDMH� IXH�
KDFHU�XQ�IDOVR�MXLFLR�GH�YDORU�FRQ�UHODFLyQ�D�ODV�LQWHQFLRQHV�GHO�SURWDJRQLVWD��6X�PXMHU��
VLQ� HPEDUJR�� DFW~D� FRPR� FRQWUDSXQWR�� ³JXRWH� ZvS´� �Y�������� 6X� SHUVRQDOLGDG� HVWi�
FRQIRUPDGD� SRU� XQD� QDWXUDOH]D� FRPSDVLYD�� DVt� FRPR� SRU� XQ� WDODQWH� FRQILDGR� TXH� VH�
IXQGDPHQWD� HQ� OD� SURSLD� LQWXLFLyQ�� 6H� GHMD� OOHYDU� SRU� VHQWLPLHQWRV� \� VHQVDFLRQHV��
FRQGXFWD� TXH� OH� SHUPLWH� FDSWDU� ODV� EXHQDV� \� VLQFHUDV� LQWHQFLRQHV� GHO� IRUDVWHUR�� (V�
SUHFLVDPHQWH�HVH�SODQR�PiV�HVSLULWXDO��HO�TXH�IDFLOLWD�HQ�GHILQLWLYD��VX�DFHUFDPLHQWR�D�OD�
SUHVHQFLD�GLYLQD�TXH�VH�RFXOWD�WUDV�HO�SREUH�*UHJRULXV��DO�TXH�VH�GLVSXVR�D�D\XGDU�GHVGH�
XQ�SULQFLSLR��/D�KXPDQLGDG�GH�HVWD�FDPSHVLQD�FRQVLJXH�DGHPiV��SRU�XQRV�PRPHQWRV��
WUDQTXLOL]DU� \� FDPELDU� GH� SDUHFHU� DO� HVSRVR� DFHUFD� GH� VX� DFWLWXG� DQWH� HO� H[WUDQMHUR��$�
HVWH�FDULWDWLYR�SHUVRQDMH�IHPHQLQR��SHUR�GH�FRQGLFLyQ�VRFLDO�LQIHULRU��VH�OH�HQFRPLHQGD�
WDPELpQ� XQD� ODERU� TXH� KDEtD� VLGR� VLHPSUH� HMHFXWDGD� SRU� ODV� GRQFHOODV� GH� DOWR� UDQJR�
LPDJLQDGDV� SRU� +DUWPDQQ�� FRQIRUWDU� \� DOHQWDU� DO� KpURH� HQ� HO� FXPSOLPLHQWR� GH� VXV�
GHEHUHV�����

(VWD�H[SRVLFLyQ�GH�FDUDFWHUHV�WDQ�RSXHVWRV�IUHQWH�D�OD�GHVJUDFLD�DMHQD��HQ�PXMHUHV�
SHUWHQHFLHQWHV� D� XQ� PLVPR� HVWUDWR� UHVSRQGH� D� OD� QHFHVLGDG� TXH� WLHQH� HO� DXWRU� GH�
GHPRVWUDU� ODV� GLVWLQWDV� IDVHV� GH� OD� H[SLDFLyQ� GH� OD� FXOSD� SRU� ODV� TXH� GHEH� SDVDU� HO�
SURWDJRQLVWD��$Vt��OD�SUHVHQFLD�GH�OD�~OWLPD�PXMHU�GH�WDODQWH�GXOFH�\�PLVHULFRUGLRVR�VLUYH�
GH�EiOVDPR�UHFRQIRUWDQWH��TXH�DXQTXH�WUDQVLWRULR��GHEH�WHQHU�XQD�UD]yQ�GH�VHU�FRQFUHWD�
FRQRFLHQGR� OD� GXUD� SHQLWHQFLD� D� OD� TXH� VH� VRPHWHUi� HQ� EUHYH� HO� KpURH� GH� OD� KLVWRULD��
GXUDQWH�GLHFLVLHWH�DxRV��
� (Q�2UHQGHO�� REUD� pSLFD� DQyQLPD�GH� FDUiFWHU� MXJODUHVFR� �a������� XQD� SDUHMD� GH�
SHVFDGRUHV�SDUWLFLSD� LJXDOPHQWH�HQ�OD�DFFLyQ��eVWD�VH�LQLFLD�FRQ�OD�SDUWLGD�GH�XQ�MRYHQ�
UH\��2UHQGHO�� KDFLD� WLHUUDV� OHMDQDV� FRQ� OD� LQWHQFLyQ�GH� HQFRQWUDU� D�XQD�SULQFHVD� FRQ� OD�
TXH�SRGHU�JREHUQDU��/D�GHVJUDFLD�OH�VREUHYLHQH�D�HVWH�SHUVRQDMH��FXDQGR�XQD�LQHVSHUDGD�
WRUPHQWD��GH�OD�TXH�UHVXOWD�LOHVR��KDFH�GHVDSDUHFHU�D�WRGRV�VXV�WULSXODQWHV�\�SURYLVLRQHV��
&RQ�OD�D\XGD�GLYLQD��\�DUUDVWUDGR�SRU�ODV�RODV��HO�FDEDOOHUR�DOFDQ]D�ODV�SOD\DV�GH�XQ�OXJDU�
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GHVFRQRFLGR�� GRQGH� GHVFXEUH� DO� KXPLOGH�PDWULPRQLR��/DV� SUHFLSLWDGDV� FRQFOXVLRQHV� D�
ODV�TXH�OOHJD�HO�HVSRVR��IUXWR�GH�XQD�PHQWDOLGDG�SUHMXLFLRVD��OH�OOHYD�D�WDFKDU�GH�ODGUyQ�\�
PDOHDQWH� D�XQ� VHU�KXPDQR�GHVYDOLGR�H� LQGHIHQVR�HQ�VHPHMDQWHV�FLUFXQVWDQFLDV� �Y�����
��������SHQVDPLHQWRV�ODWHQWHV�LJXDOPHQWH�HQ�HO�VXEFRQVFLHQWH�GH�VX�FRPSDxHUD��Y�����
������eVWD�FRPSDUWH�FRQ�VX�PDULGR�HO�PLHGR�TXH�VXVFLWDED�HQWUH�ORV�SHVFDGRUHV�GH�REUDV�
DQWHULRUHV��HVH�HQIUHQWDPLHQWR�DQWH�XQ�PLVHUDEOH�GHVFRQRFLGR��³µHU�LVW�HLQ�URXEHU�XQG�HLQ�
GLHS��HU� ODW� XQV� XQJHURXEHW� QLHW¶´� �Y������������� 5HFHOR� PRWLYDGR� SRU� HO� SHOLJUR� TXH�
VXSRQtD� SDUD� VXV� ELHQHV� HO� FRQILDU� HQ�XQ�SREUH� LQGLYLGXR�� H[WHUQR� D� OD� FRPXQLGDG��(O�
GHVSUHFLR�GHO�TXH�KDFHQ�JDOD�HO�SHVFDGRU�\�VX�PXMHU��DXQTXH�pVWD��HQ�VLOHQFLR��IUHQWH�DO�
SURWDJRQLVWD�VXUJH�\D�HQ�ORV�SULPHURV�PRPHQWRV�GH�XQD�LQWHUYHQFLyQ�TXH�VRUSUHQGH�SRU�
OD� IDOWD� GH� FRPSDVLyQ� DQWH� HO� QHFHVLWDGR�� ³µQX� VDJH� GX� PLU�� QDFNHWHU� PDQ�� �����¶´�
�Y��������/D�OHQJXD�LUUHIUHQDEOH�GHO�FDPSHVLQR�GHMD�DO�GHVFXELHUWR��LQFOXVR��XQ�PDUFDGR�
H� LQVWLQWLYR� GHVHR� GH� DFDEDU� FRQ� OD� YLGD� �Y���������� GH� HVWH� QiXIUDJR� LQYROXQWDULR��
FRQGHQDGR�LQMXVWDPHQWH�SRU�VX�DSDULHQFLD�H[WHUQD��VLQ�QL�VLTXLHUD�KDEHU�GHMDGR�RSFLyQ�
DOJXQD� SDUD� FDPELDU� LPSUHVLRQHV��� /D� FUXHOGDG� GH� OD� PXMHU� SHVFDGRUD� VH� DMXVWD�
DVLPLVPR�\�HQ� WRGR�PRPHQWR�D�ORV�SDUiPHWURV�GHO�SHQVDPLHQWR�GH�VX�FRUUHVSRQGLHQWH�
PDVFXOLQR��KHFKR�TXH�FRQWULEX\H�D�LQFUHPHQWDU�XQD�IDOWD�GH�LQGLYLGXDOLGDG�\D�H[LVWHQWH�
SRU� OD� DXVHQFLD� GH� LGHQWLGDG� HQ� OD� IpPLQD�� ³µQX�ZLUI� LQ� DQ�GHQ� VWXQGHQ�]X�GHV�ZLOGHQ�
PHUHV�JUXQGH�¶´��Y�������������(O�UDVJR�TXH�PiV�FDUDFWHUL]D�D�HVWD�SDUHMD�GH�SHVFDGRUHV��
OD� GHVFRQILDQ]D�� YXHOYH� D� VHU� H[WHULRUL]DGR� SRU� HO� HVSRVR� HQ� DTXHOOD� HVFHQD� HQ� OD� TXH�
SUHVXSRQH�OD�IDOVHGDG�GH�XQDV�PRQHGDV�TXH�OH�HQWUHJD�2UHQGHO�D�FDPELR�GH�XQ�UDtGR�\�
HVWURSHDGR� PDQWR� FRQ� HO� TXH� pVWH� GHVHD� FXEULUVH� �Y����������� 7DPSRFR� HO� PLODJUR�
UHDOL]DGR� SRU�'LRV� �TXH� IDYRUHFH� HQ� WRGR�PRPHQWR� DO� QREOH� FDEDOOHUR�� FRQVLVWHQWH� HQ�
HVD� WUDQVIRUPDFLyQ� GH� OD� SpVLPD� FDOLGDG� GHO� WHMLGR� HQ� XQD� H[FHOHQWH�� FRQVLJXH� KDFHU�
FRPSUHQGHU�DO�SHVFDGRU��6LQ�HPEDUJR��HO�VXFHVR�PLODJURVR�SDUHFH�FRQPRYHU�DO�WLHPSR�
TXH�KDFH�UHIOH[LRQDU�D�XQ�PLHPEUR�GHO�PDWULPRQLR��WDO�\�FRPR�VH�GHVSUHQGH�GHO�VHQWLGR�
DUUHSHQWLPLHQWR�GHPRVWUDGR�FRQ�SDODEUDV�SRU�OD�PLVPD�HVSRVD��TXH�KDFHQ�UHIHUHQFLD�DO�
GHSORUDEOH�FRPSRUWDPLHQWR�GH�HVFHQDV�DQWHULRUHV��ÒQLFDPHQWH�HVWH�PLODJUR��VRODPHQWH�
OD� LQWHUYHQFLyQ� GLYLQD�� FRQVLJXH� HQWHUQHFHU� D� XQD� IpPLQD� GH� FODVH� KXPLOGH�� �DXQTXH�
SXGLHQWH�� ³GHV� YLVFKHUV� IURXZH� ZDV� RXFK� GDU� LQQH��GLH� VWXQW� YLO� KRKH� DQ� HLQHU�
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]LQQH�VHOSVLEHQGH� LU� GLHQVWZLEH��VLH� ZDUHQ� EHFOHLW� LQ� SHOOHU� XQG� VLGH�´� �Y��������������
XQD�PXMHU�GHVSURYLVWD�GH�FDULGDG�\�KXPDQLGDG�WDO�\�FRPR�GHPRVWUy�HQ�HO�HQFXHQWUR�TXH�
PDQWXYR�MXQWR�D�VX�HVSRVR��FRQ�HO�³PLVHUDEOH´�KpURH�GH�OD�KLVWRULD��
� (Q�XQD�WHUFHUD�REUD��+HOPEUHFKW��������������GHO�HVFULWRU�:HUQKHU�GHU�*lUWQHU��
HQ�OD�TXH�SDUWH�GH�OD�DFFLyQ�VH�GHVDUUROOD�HQ�XQ�DPELHQWH�FRUWHVDQR��OD�LQWHJULGDG�GH�GRV�
PXMHUHV�FDPSHVLQDV� IUHQWH�D� OD�GHVJUDFLD�GHO�KLMR�\�KHUPDQR��TXHGD�HQ�HQWUHGLFKR�SRU�
HQFDPLQDU� ORV�SDVRV�GH�pVWH�KDFLD� ORV�GRPLQLRV�GHO�0DO�TXH�YD�D�PDQWHQHUOR�DWUDSDGR�
KDVWD�HO�ILQDO�GH�VXV�GtDV��XQDV�IXHU]DV�PDOLJQDV�TXH�VH�WUDGXFHQ�HQ�HO�RUJXOOR�LQXVLWDGR�
TXH� FRUURH� DO� PXFKDFKR� \� FRQ� HO� TXH� WUDQVJUHGH� ORV� SODQWHDPLHQWRV� PRUDOHV� GHO�
0HGLHYR����+HOPEUHFKW�HV�XQ�MRYHQ�FDPSHVLQR�TXH�DVSLUD�D�FRQYHUWLUVH�HQ�PLHPEUR�GH�
OD� QREOH]D�� SRUTXH� HV� DULVWyFUDWD� GH� SHQVDPLHQWR�� &HJDGR� SRU� OD� DPELFLyQ� \� SRU� XQD�
H[WUHPDGD�DUURJDQFLD�FRQVLJXH�VX�REMHWLYR��DWDYLDGR�LQFOXVR�FRQ�URSDMHV�LPSURSLRV�SDUD�
VX�FRQGLFLyQ�VRFLDO����+DFH�FDVR�RPLVR�D�ODV�DGYHUWHQFLDV�GH�VX�SURJHQLWRU�UHVSHFWR�D�ODV�
JUDYHV�FRQVHFXHQFLDV�TXH�HO�LQFXPSOLPLHQWR�GH�ORV�SUHFHSWRV�GLYLQRV�SRGUtDQ�DFDUUHDUOH�
�TXH� LPSRQtDQ� OD� SHUPDQHQFLD� GH� SRU� YLGD� HQ� HO� HVWDPHQWR� FRUUHVSRQGLHQWH��� \� HVWH�
HUUyQHR� SURFHGHU� OH� FRQGXFH� D� VX� DXWRGHVWUXFFLyQ�� /D� D\XGD� TXH� OD� PDGUH� H� KLMD�
FDPSHVLQDV� SUHVWDQ� DO� MRYHQ� +HOPEUHFKW� HQ� ORV� SULPHURV� PRPHQWRV� YD� D� UHSHUFXWLU�
QHJDWLYDPHQWH� HQ� DPEDV� GH� FDUD� D� OD� LPDJHQ�TXH�GH� HOODV� VH�YD� D� IRUPDU� HO� QDUUDGRU��
SXHVWR� TXH� GLFKR� DSR\R� HVWi� FRQWULEX\HQGR� D� UHDILUPDU� DO� MRYHQ� HQ� VX� GHVJUDFLD�� HV�
GHFLU�� HQ� HVD� VREHUELD� LQFRQWURODGD� GHO� YiVWDJR� TXH� OH� KDFH� UHQHJDU� GH� VXV� SURSLRV�
RUtJHQHV��\�TXH�OR�GLVWDQFLD�GH�ORV�SULQFLSLRV�GHIHQGLGRV�D�XOWUDQ]D�SRU�HO�PLVPR�DXWRU��
(VWDV� ODEUDGRUDV� PDQLILHVWDQ� VX� VLOHQFLRVR� DSR\R� HQ� HO� SUHFLVR� LQVWDQWH� HQ� HO� TXH�
SURSRUFLRQDQ�DO�PXFKDFKR�HO�DWXHQGR�QHFHVDULR�SDUD�PDUFKDU�D�OD�FRUWH���³VL�KrW�QRFK�LQ�
GHQ� YDOGHQ�HLQ� U|FNHOvQ� EHKDOGHQ��GHV� ZDUW� VL� kQH� OHLGHU� GXUFK�GHV� VXQHV� NOHLGHU�´�
�Y�������������$SXHVWDQ�SRU� HO� DQWLKpURH�SRUTXH� HQFXHQWUDQ� UD]RQDEOHV� ODV� LQWHQFLRQHV�
                                                 
���³'LH�)UDX�GHV�)LVFKHUV�ZDU�DXFK�GD��6LH�VWDQG�DXI�HLQHU�VHKU�KRKH�=LQQH�PLW�VLHEHQ�LKUHU�'LHQHULQQHQ��$OOH�ZDUHQ�PLW�3HO]�XQG�6HLGH�EHNOHLGHW�´�
��� /D� LQH[LVWHQFLD� R� VXSUHVLyQ� GH� OD� LQGLYLGXDOLGDG� HUD� XQD� FRQVWDQWH� HQ� OD� (GDG� 0HGLD�� SXHV� HO�VLQJXODUL]DUVH� FRQVWLWXtD� SHFDGR��6H�DGPLWtD� VLQ�GXGD�DOJXQD� OD� LGHD�GH�TXH�HO�RUJXOOR�³HUD� OD�PDGUH�GH�WRGRV�ORV�YLFLRV´��SRUTXH�DO�WUDWDUVH�GH�XQ�³LQGLYLGXDOLVPR�H[DJHUDGR´�WUDtD�FRQVLJR�OD�SHUGLFLyQ��9pDVH��/(�*2))��-����������/D�FLYLOL]DFLyQ�GHO�2FFLGHQWH�PHGLHYDO��%DUFHORQD��3DLGRV��SiJ��������
��� /DV� QXPHURVDV� GLVSRVLFLRQHV� TXH� KDFtDQ� DOXVLyQ� D� OD� XWLOL]DFLyQ� GH� GHWHUPLQDGRV� WHMLGRV� \� FRORUHV�VLUYLHURQ� SDUD� PDQWHQHU� ODV� GLVWDQFLDV� HQWUH� OD� FODVH� FDPSHVLQD� PiV� SXGLHQWH� \� OD� QREOH]D� PHQRV�DFDXGDODGD��9pDVH�5g6(1(5��2S��FLW��SiJ����������
��� :(51+(5� '(5� *b571(5� �������� 0HLHU� +HOPEUHFKW�� 7�ELQJHQ�� $OWGHXWVFKH� 7H[WELEOLRWKHN��³%LVKHU�KDWWH�VLH� LQ�GHQ�(LQVFKODJW�FKHUQ�QRFK�HLQ�6W�FN�6WRII�]XU�FNEHKDOWHQ��/D�WUDGXFFLyQ�DO�DOHPiQ�PRGHUQR�HV�GH�OD�HGLFLyQ�GH�5HFODP��������/D�VHJXQGD�SDUWH�GH�OD�RUDFLyQ�GHEHUtD�WUDGXFLUVH�GH�OD�IRUPD�VLJXLHQWH���\�QR�FRPR�VH�GLFH�HQ�OD�HGLFLyQ�GH�5HFODP���³'DV�KDWWH�VLH�RKQH�/HLG�I�U�GLH�.OHLGXQJ�LKUHV�6RQQHV�GUDQJHJHEHQ�´�



GHO�SURWDJRQLVWD� \D�TXH� DFDULFLDQ� OD� LGHD�GH� VX�SRVLEOH� DVFHQVR� HQ�HO�HVFDODIyQ�VRFLDO��
SDUWLFLSDQGR�DVt�GHO�PLVPR�RUJXOOR�TXH�FRQVXPH�D�+HOPEUHFKW����(O�QDUUDGRU�GHMD��DVt��
FRQVWDQFLD�GH�OD�DUURJDQWH�FRQGLFLyQ�GH�XQD�SDUWH�GHO�FDPSHVLQDGR��HPSHxDGR�HQ�LPLWDU�
HO�WUHQ�GH�YLGD�DULVWRFUiWLFR�TXH�QR�OH�FRUUHVSRQGtD�VHJ~Q�HO�PDQGDPLHQWR�GLYLQR����/D�
JHQHURVD� DFWXDFLyQ� GH� DPEDV� PXMHUHV�� SRU� WDQWR�� OOHYD� DO� QDUUDGRU� D� FDVWLJDU�
OLWHUDULDPHQWH�D�XQD�GH�HOODV��D�OD�PDGUH��GHVSRVH\pQGROD�GH�XQ�QRPEUH�SURSLR����SRUTXH�
QR�GLVXDGH�DO�KLMR�GH�VX�LUUHYHUHQWH�SURSyVLWR��$�SHVDU�GH�TXH�VX�KHUPDQD��*RWHOLQW��OH�
D\XGD� LJXDOPHQWH� HQ� XQ� SULQFLSLR� MXQWR� D� VX�PDGUH�� VH� DUUHSLHQWH�� QR� REVWDQWH�� GH� VX�
DFWXDFLyQ� \� GH� VX� SURSLD� DUURJDQFLD� PiV� DGHODQWH�� FLUFXQVWDQFLD� TXH� OH� SHUPLWH�
FRQVHUYDU� VX�SDUWH�GH� LGHQWLGDG��3HVH�D�QR� WHQHU� OXJDU�HQ� OD� ILJXUD�PDWHUQD�XQ�DFWR�GH�
FRQWULFLyQ� VHPHMDQWH�� HO� DXWRU� WUDWD� GH� PDQHUD� IDYRUDEOH� D� HVWH� SHUVRQDMH�� DO� QR�
VRPHWHUOR� HQ� QLQJ~Q� FDVR� DO� WUHPHQGR� FDVWLJR� H[SHULPHQWDGR� SRU� HO� SURWDJRQLVWD� \�
DQWLKpURH��TXH�SDJD�FUXHOPHQWH��FRQ�OD�KRUFD��SRU�VX�VREHUELD��%LHQ�DO�FRQWUDULR��HO�DXWRU�
FDUDFWHUL]D�D� OD�PDGUH�GH�+HOPEUHFKW�FRPR�XQ�VHU�FRPSDVLYR�\�KXPDQR��³LP�JDE�GLX�
PXRWHU�GRFK�HLQ�EU{W�LQ�GLH�KDQW�DOV�HLQHP�NLQGH�´� �Y���������� IUHQWH�D�XQ�PDULGR�±\�
KpURH�GH� OD�KLVWRULD��DO�VHUYLFLR�VLHPSUH�GH�OD�DXWRULGDG����TXH�VH�QLHJD�D�GDU�FRELMR�DO�
KLMR�SUyGLJR��PDOKHULGR�\�KDPEULHQWR���
� �
� � � � �
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7UDV�HO�PLQXFLRVR�DQiOLVLV�GH�ODV�REUDV�OLWHUDULDV�HVFRJLGDV��KH�SRGLGR�FRPSUREDU�
TXH� VH� DGYLHUWHQ� GRV� WLSRV� GH� DFWLWXGHV� UDGLFDOPHQWH� RSXHVWDV� �XQD� SRVLWLYD�� RWUD�
QHJDWLYD�� HQ� ODV� ILJXUDV� IHPHQLQDV� GH� FRQGLFLyQ� KXPLOGH�� FRQ� UHODFLyQ� D� VX�
FRPSRUWDPLHQWR�IUHQWH�D�OD�GHVJUDFLD�DMHQD��0LHQWUDV�HQ�XQRV�FDVRV�SULPD�XQD�FRQGXFWD�
H[WUHPDGDPHQWH� VHQVLEOH�\�JHQHURVD�DO� UHVSHFWR��HQ�RWURV�VRQ�HO� UHFHOR�\� OD�VXVSLFDFLD�
ORV� VHQWLPLHQWRV� TXH� GRPLQDQ� VXV� LQWHUYHQFLRQHV�� 3HUR�� VRUSUHQGHQWHPHQWH�� DTXHOODV�
PXMHUHV�TXH�GHVWDFDQ�SRU�XQ�FRPSRUWDPLHQWR�PHQRV�FDULWDWLYR�DQWH�ORV�VHPHMDQWHV��QR�
SDUHFHQ� VHU� FRQGHQDGDV� SRU� HO� DXWRU� GH� PDQHUD� FRQWXQGHQWH�� 1DGD� PiV� OHMRV� GH� OD�
UHDOLGDG�� eVWH� OHV� FRQFHGH� OD� RSRUWXQLGDG� GH� HQPHQGDU� VXV� HUURUHV� FRQ� HO�
DUUHSHQWLPLHQWR�DO�TXH�OHV�LQGXFH�HO�EUHYH�FRQWDFWR�TXH�PDQWLHQHQ��LQGLUHFWDPHQWH��FRQ�
OD�'LYLQLGDG����
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