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³0L�SDODEUD��0L�FiWHGUD��HQ�DSDULHQFLD�HV�KR\�WDQ�VyOR�SDUD�YRVRWURV��SHUR�
HQ�YHUGDG�HOOD�HV�SDUD�WRGRV��SRUTXH�VX�VDELGXUtD�\�DPRU�� DEDUFD�D�WRGR�HO�
8QLYHUVR�� XQLILFD� D� WRGRV� ORV� PXQGRV�� D� WRGRV� ORV� HVStULWXV� HQFDUQDGRV� R�
GHVHQFDUQDGRV��$FHUFDRV� VL� WHQpLV� QHFHVLGDG� GH�0t�� EXVFDGPH� VL� RV� VH QWtV�
SHUGLGRV�´��&DS����������
�



³¢&UHpLV�TXH�WRGR�OR�TXH�RV�KH�GLFKR��VHD�VRODPHQWH�SDUD�ORV�TXH�0H�KDQ�

HVFXFKDGR"� 1R�� SXHEOR� DPDGR�� FRQ� 0L� SDODEUD� HVWR\� KDEODQGR� SDUD� ORV�
SUHVHQWHV� \� SDUD� ORV� DXVHQWHV�� SDUD� KR\�� PDxDQD� \� VLHPSUH�� SDUD� ORV� TXH�
PXULHURQ��SDUD�ORV�TXH�YLYHQ�\�SDUD�ORV�TXH�KDQ�GH�QDFHU� ´��&DS������������
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/D�REUD�RULJLQDO�³/LEUR�GH�OD�9LGD�9HUGDGHUD´� ± GHO�FXDO�pVWH�OLEUR�HV�XQ�
FRPSHQGLR��HVWi�UHJLVWUDGD�HQ�OD�FLXGDG�GH�0p[LFR�EDMR�Q~PHURV��������
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3DUD�DGTXLULU�HVWRV�OLEURV��HQ�HVSDxRO��GLULJLUVH�D�OD�$VRFLDFLyQ��
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$QWHFHGHQWHV�GHO�/LEUR�GH�OD�9LGD�9HUGDGHUD �
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%LRJUDItD�GH�5RTXH�5RMDV�
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3URIHFtDV�\�RWURV�WHPDV�
+XPDQLGDG�,�7HPDV�GHO��/LEUR�GH�OD�9LGD�9HUGDGHUD� �
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/RV�WH[WRV�GH�ORV�YHUVtFXORV�GH�pVWH�OLEUR��IXHURQ�VHOHFFLRQDGRV�GH�OD�REUD�
³/LEUR� GH� OD� 9LGD� 9HUGDGHUD´�� \� VXV� ��� WRPRV�� SDUD� XQD� FRPSRVLFLyQ�
WHPiWLFD�� UHVXOWDQGR� HQ� XQ� FRPSHQGLR� TXH� DYDOD� VX� GLFFLyQ� RULJLQDO�� SHUR�
IDFLOLWD�DO�OHFWRU�XQD�LQWURGXFFLyQ�PHQRV�YROXPLQRVD�D�pVWD�REUD�GLYLQD� �
�
/RV�GRFH�WRPRV�VH�VXEGLYLGHQ�HQ�����OODPDGDV�(QVHxDQ]DV��FDGD�XQD�FRQ�

XQ� Q~PHUR� GLIHUHQWH� GH� YHUVtFXORV�� WRGRV� HOORV� FURQROyJLFDPHQWH�
HQXPHUDGRV��
�
7DPELpQ�HQ�pVWH� OLEUR��VXEGLYLGLGR�SRU�FDStWXORV�WHPiWLFRV�� ORV�YHUVtFXORV�

RVWHQWDQ�VX�QXPHUDFLyQ�SURSLD��SDUD�VX�SURQWD�LGHQWLILFDFLyQ�\�FRPSDUDFLyQ�
FRQ� WUDGXFFLRQHV� D� RWURV� LGLRPDV�� 6LQ� HPEDUJR� WDPELpQ� VRQ� LGHQWLILFDGRV��
VRORV�R�HQ�XQD�VHULH�FRQWLQXDGD�DO�ILQ�GHO�WHPD��SRU�VX�FLWD�RULJLQDO�HQ�OD�REUD�
PDGUH� �HV� GHFLU� HQ� XQR� GH� ORV� GRFH� WRPRV��� SDUD� DTXHOORV� OHF WRUHV�� TXH�
GHVHHQ� DPSOLDU� R� FRQWURODU� HO� FRQWHQLGR� GH� XQR� R� YDULRV� YHUVtFXORV� GH� VX�
LQWHUpV�HVSHFLDO��
3RU� HMHPSOR�� XQD� PHQFLyQ� QXPpULFD� FRPR�� � ������ � ���� � VLJQLILFD��

(QVHxDQ]D� ����� YHUVtFXORV� FXDWUR� \� FLQFR�� HQ� HO� RULJLQDO�� $� FRQWLQXDFLyQ�
XQD�SHTXHxD�WDEOD�GHO�FRQWHQLGR�GHO�Q~PHUR�GH ODV�(QVHxDQ]DV�HQ�FDGD�XQR�
GH�ORV����WRPRV��
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2EVHUYDFLRQHV�GHO�6HxRU� ����������������������������������������������������������������������������������� ���
,QWURGXFFLyQ ������������������������������������������������������������������������������������������������������� ���

,����/D�VHJXQGD�YHQLGD�GH�&ULVWR�± 7HUFHUD�5HYHODFLyQ ���������������������������
&DStWXOR���± (Q�HVSHUD�GH�OD�VHJXQGD�YHQLGD�GH�&ULVWR ����������������������������� ���

3HUVSHFWLYD�LQWURGXFWRULD�DO�DFRQWHFLPLHQWR�VDJUDGR������������������������������������������ ���
(VSHUDQ]DV�\�H[SHFWDWLYDV ���������������������������������������������������������������������������������� ���
3URPHVDV�EtEOLFDV ��������������������������������������������������������������������������������������������������
6HxDOHV�SUHFXUVRUDV�FXPSOLGDV��������������������������������������������������������������������������� ���

&DStWXOR���± /D�DXURUD�GHO�7HUFHU�7LHPSR ������������������������������������������������� ���
/D�SULPHUD�UHYHODFLyQ��������������������������������������������������������������������������������������������
0HQVDMHV�\�VHxDOHV�HQ�WRGR�HO�PXQGR����������������������������������������������������������������� ���
(OtDV�FRPR�SUHFXUVRU�GHO�6HxRU�������������������������������������������������������������������������� ���

&DStWXOR���± (O�VRO�HVSLULWXDO�GH�OD�VHJXQGD�YHQLGD�GH�&ULVWR �������������������� ���
/D�YHQLGD�GHO�6HxRU�����������������������������������������������������������������������������������������������
³7RGR�RMR�PH�YHUi´ �����������������������������������������������������������������������������������������������

&DStWXOR���± /D�HQVHxDQ]D�D�WUDYpV�GH�OD�'LYLQD�'RFWULQD ������������������������� ���
2ULJHQ�GH�ODV�UHYHODFLRQHV���������������������������������������������������������������������������������� ���
/XJDUHV�GH�UHYHODFLyQ�\�VXV�GHVWLQDWDULRV��������������������������������������������������������������
/D�WUDQVPLVLyQ�GH�ODV�PDQLIHVWDFLRQHV�'LYLQDV�������������������������������������������������� ���
/D�IRUPD�GH�ODV�PDQLIHVWDFLRQHV ������������������������������������������������������������������������ ���
/D�SUHVHQFLD�GH�VHUHV�GHO�0iV�$OOi�HQ�ODV�HQVHxDQ]DV�GH�&ULVWR ���������������������������
([KRUWDFLRQHV�\�3URPHVDV���������������������������������������������������������������������������������� ���

&DStWXOR���± (O�PRWLYR�GH�OD�QXHYD�5HYHODFLyQ�'LYLQD ����������������������������� ���
9ROXQWDG�GH�'LRV�SDUD�OD�UHGHQFLyQ ������������������������������������������������������������������� ���
(OLPLQDFLyQ�GH�HUURUHV�\�FXOWRV�VXSHUILFLDOHV��������������������������������������������������������
(VFODUHFLPLHQWR�VREUH�OD�YLGD�YHUGDGHUD ���������������������������������������������������������������
(O�GHVDUUROOR��OD�HVSLULWXDOLGDG�\�VDOYDFLyQ�GHO�KRPEUH�������������������������������������� ���

&DStWXOR���± (O�7HUFHU�7HVWDPHQWR�\�HO�*UDQ�/LEUR�GH�OD�9LGD ����������������� ���
(O�OLEUR�GHO�DPRU��OD�YHUGDG�\�VDELGXUtD�GH�'LRV ������������������������������������������������ ���
/D�UHODFLyQ�HQWUH�HO�(VSLULWXDOLVPR�\�OD�'RFWULQD�GH�-HVXFULVWR�����������������������������
'LVFXVLRQHV�HQ�WRUQR�D�OD�1XHYD�3DODEUD���������������������������������������������������������������
(O�*UDQ�/LEUR�GH�OD�9LGD�9HUGDGHUD������������������������������������������������������������������� ���

&DStWXOR���± ,QIOXHQFLD�\�VLJQLILFDGR�GH�OD�HQVHxDQ]D�HVSLULWXDO ��������������� ���
(O�HIHFWR�GH�ODV�5HYHODFLRQHV ����������������������������������������������������������������������������� ���
&RPSUHQVLyQ�\�HVSHUDQ]D�GH�OD�1XHYD�3DODEUD�������������������������������������������������� ���
(O�SRGHU�GH�OD�3DODEUD�GH�'LRV ��������������������������������������������������������������������������� ���
5HDFFLRQHV�GH�7HyORJRV�\�0DWHULDOLVWDV����������������������������������������������������������������
(O�HIHFWR�GHO�(VSLULWXDOLVPR�������������������������������������������������������������������������������� ���
/D�WUDVFHQGHQFLD�GH�OD�QXHYD�5HYHODFLyQ��������������������������������������������������������������
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&DStWXOR���± /D�QXHYD�FRPXQLGDG�GH�&ULVWR��'LVFtSXORV��� �
$SyVWROHV��(QYLDGRV�'LYLQRV ������������������������������������������������ ���

/X]�\�VRPEUD�HQ�ODV�FRQJUHJDFLRQHV�GH�OD�5HYHODFLyQ������������������������������������������
3DODEUDV�GH�DGYHUWHQFLD�D�ORV�HVFXFKDV�GH�OD�REUD�HVSLULWXDOLVWD����������������������������
$SRVWRODGR�YHUGDGHUR�± QXHYRV�$SyVWROHV������������������������������������������������������������
/RV�HQYLDGRV�GH�'LRV�HQ�WRGR�HO�PXQGR�\�WRGRV�ORV�WLHPSRV ��������������������������������

,,��5HWURVSHFWLYD�GH�OD�3ULPHUD�\�6HJXQGD�5HYHODFLyQ����������������������������
&DStWXOR���± +HFKRV�\�SHUVRQDMHV�GHO�SXHEOR�GH�,VUDHO ������������������������������ ���

/D�KLVWRULD�GHO�SHFDGR�RULJLQDO�������������������������������������������������������������������������������
/LEUH�DOEHGUtR�\�SHFDGR�RULJLQDO����������������������������������������������������������������������������
(O�GLOXYLR ���������������������������������������������������������������������������������������������������������������
/D�DEQHJDFLyQ�GH�$EUDKDP �����������������������������������������������������������������������������������
(VFDOD�DO�FLHOR�HQ�HO�VXHxR�GH�-DFRE�����������������������������������������������������������������������
-RVp�\�VXV�KHUPDQRV�����������������������������������������������������������������������������������������������
/D�SHUHJULQDFLyQ�SRU�HO�GHVLHUWR�GHO�SXHEOR�GH�,VUDHO�FRQ�0RLVpV�������������������������
/D�OXFKD�GH�(OtDV�SRU�HO�'LRV�YHUGDGHUR ����������������������������������������������������������������
/DV�GRFH�WULEXV�GH�,VUDHO ����������������������������������������������������������������������������������������
/RV�SURIHWDV�\�SULPHURV�UH\HV�GH�,VUDHO �����������������������������������������������������������������

&DStWXOR����± &XDQGR�VH�FXPSOLy�HO�WLHPSR �������������������������������������������� ����
3URIHFtDV ���������������������������������������������������������������������������������������������������������������
/D�HVSHUD�SRU�HO�0HVtDV�GHO�SXHEOR�MXGtR��������������������������������������������������������������
0DUtD��OD�PDGUH�FDUQDO�GH�-HV~V����������������������������������������������������������������������������
/D�DGRUDFLyQ�DO�1LxR�-HV~V�����������������������������������������������������������������������������������
(O�OD]R�GH�DPRU�HQWUH�-HV~V�\�0DUtD ���������������������������������������������������������������������
/D�VDELGXUtD�GH�-HV~V ��������������������������������������������������������������������������������������������
/D�LQFRPSUHQVLyQ�GHO�HQWRUQR�KXPDQR�HQ�1D]DUHWK ��������������������������������������������

&DStWXOR����± /D�REUD�GH�-HV~V�HQ�OD�WLHUUD ���������������������������������������������� ����
(O�EDXWLVPR�HQ�HO�-RUGiQ��WLHPSR�GH�SUHSDUDFLyQ�HQ�HO�GHVLHUWR���������������������������
/D�XQLGDG�GH�-HVXFULVWR�FRQ�'LRV �������������������������������������������������������������������������
(O�UHFKD]R�GH�-HV~V�FRPR�HO�0HVtDV�HVSHUDGR������������������������������������������������������
-HV~V�FRPR�KXpVSHG�GH�VDOYDFLyQ�HQWUH�HO�SXHEOR�KXPLOGH�����������������������������������
-HV~V��HO�SUHGLFDGRU�LQFDQVDEOH �����������������������������������������������������������������������������
(O�DPRU�GH�-HV~V�SRU�ORV�QLxRV�\�OD�QDWXUDOH]D������������������������������������������������������
/D�GRFWULQD�GH�-HV~V����������������������������������������������������������������������������������������������
³0LODJURV´�GH�-HV~V ����������������������������������������������������������������������������������������������
/D�DG~OWHUD ������������������������������������������������������������������������������������������������������������
0DUtD�0DJGDOHQD��������������������������������������������������������������������������������������������������
1LFRGHPR�\�OD�FXHVWLyQ�GH�OD�5HHQFDUQDFLyQ �������������������������������������������������������
/D�7UDQVILJXUDFLyQ�GH�-HV~V ���������������������������������������������������������������������������������
)DOWD�GH�YDORU�FRQIHVLRQDO�������������������������������������������������������������������������������������
+RVWLJDPLHQWR�FRQWUD�-HV~V ����������������������������������������������������������������������������������
$QXQFLR�GH�OD�GHVSHGLGD���������������������������������������������������������������������������������������
(QWUDGD�GH�-HV~V�HQ�-HUXVDOpQ �������������������������������������������������������������������������������
/D�~OWLPD�FHQD ������������������������������������������������������������������������������������������������������
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&DStWXOR����± 3DVLyQ��0XHUWH�\�5HVXUUHFFLyQ ������������������������������������������ ����
(VIXHU]RV�\�SDGHFLPLHQWRV�GXUDQWH�WRGD�OD�YLGD�GH�-HV~V��������������������������������� ����
/D�WUDLFLyQ�GH�-XGDV����������������������������������������������������������������������������������������������
/D�3DVLyQ�GH�-HV~V������������������������������������������������������������������������������������������������
/D�DFFLyQ�VDOYDGRUD�GH�-HV~V�HQ�ORV�PXQGRV�GHO�0iV�$OOi ����������������������������������
/D�DSDULFLyQ�GH�-HV~V�WUDV�VX�5HVXUUHFFLyQ ����������������������������������������������������������&DStWXOR����± 0LVLyQ�\�VLJQLILFDGR�GH�-HV~V�\�VXV�$SyVWROHV ������������������ ����
&RUUHFFLyQ�GHO�DQWLJXR�FRQFHSWR�GH�'LRV�\�GH�IDOVDV�WUDGLFLRQHV�������������������������
(O�HMHPSOR�GH�-HV~V ����������������������������������������������������������������������������������������������
/D�WUDVFHQGHQFLD�GH�OD�'RFWULQD�GH�-HV~V �������������������������������������������������������������
&RQYRFDFLyQ��DSUHQGL]DMH�\�SUXHEDV�GH�ORV�$SyVWROHV�GH�-HV~V���������������������������
(O�$SyVWRO�-XDQ ����������������������������������������������������������������������������������������������������
/RV�$SyVWROHV�3HGUR�\�3DEOR���������������������������������������������������������������������������� ����
/D�HMHPSODULGDG�GH�ORV�$SyVWROHV��������������������������������������������������������������������� ����
/D�H[SDQVLyQ�GHO�&ULVWLDQLVPR ������������������������������������������������������������������������� ����

,,,���(O�7LHPSR�GH�OD�,JOHVLD�&ULVWLDQD ����������������������������������������������������
&DStWXOR����± &ULVWLDQLVPR��,JOHVLDV�\�&XOWRV ������������������������������������������ ����

(O�GHVDUUROOR�GHO�&ULVWLDQLVPR �������������������������������������������������������������������������� ����
&HUHPRQLDV�GHO�FXOWR��������������������������������������������������������������������������������������������
(O�&OHUR ������������������������������������������������������������������������������������������������������������ ����
&RPXQLyQ�\�0LVD �������������������������������������������������������������������������������������������������
(O�%DXWLVPR������������������������������������������������������������������������������������������������������ ����
5HFRUGDFLyQ�GH�ORV�PXHUWRV������������������������������������������������������������������������������ ����
6tPERORV�PDWHULDOHV��FUXFLILMRV�\�UHOLTXLDV�����������������������������������������������������������
9HQHUDFLyQ�GH�ORV�6DQWRV ��������������������������������������������������������������������������������� ����
)HVWLYLGDGHV�UHOLJLRVDV������������������������������������������������������������������������������������������
/D�SUHVHQFLD�GH�'LRV�D�SHVDU�GH�FXOWRV�HUUyQHRV ���������������������������������������������� ����

&DStWXOR����± 6HXGR�&ULVWLDQRV��HQVHxDQ]DV�HUUyQHDV� �
GH�OD�,JOHVLD�\�DQRPDOtDV ��������������������������������������������������� ����

&ULVWLDQRV�GH�QRPEUH��������������������������������������������������������������������������������������������
$JQyVWLFRV�\�IDQiWLFRV�UHOLJLRVRV��������������������������������������������������������������������� ����
)DOVHDPLHQWRV�GH�OD�'RFWULQD�GH�-HVXFULVWR�\�VXV�FRQVHFXHQFLDV �������������������������
(YROXFLRQHV�HUUDGDV�H�LUUHJXODULGDGHV�HQ�OD�&ULVWLDQGDG���������������������������������� ����

,9� /D�/H\���$PRU�D�'LRV�\�DO�3UyMLPR ��������������������������������������������������
&DStWXOR����± /D�/H\�'LYLQD��/D�/H\�GH�'LRV� ��������������������������������������� ����

(O�SRGHU�GH�OD�/H\�'LYLQD��������������������������������������������������������������������������������� ����
(O�PDQGDPLHQWR�GH�DPRU�GH�'LRV�HQ�OD�2EUD�(VSLULWXDOLVWD���������������������������������
(O�GHVDFDWR�D�ORV�PDQGDPLHQWRV�GLYLQRV�\�VXV�FRQVHFXHQFLDV������������������������������
(O�FXPSOLPLHQWR�GHO�PDQGDPLHQWR�VXSUHPR���������������������������������������������������� ����

&DStWXOR����± /D�QXHYD�IRUPD�GH�UHQGLU�FXOWR�D�'LRV ������������������������������ ����
/D�HYROXFLyQ�GHO�FXOWR�GH�DGRUDFLyQ����������������������������������������������������������������� ����
2UDFLRQHV�VLPXODGDV��YDFtDV�GH�GHYRFLyQ�\�IH�������������������������������������������������� ����
/D�RUDFLyQ�YHUGDGHUD��������������������������������������������������������������������������������������������



�

/RV�FXDWUR�DVSHFWRV�GH�OD�RUDFLyQ�YHUGDGHUD���������������������������������������������������������
/D�tQWLPD�\�HVSRQWiQHD�RUDFLyQ�VLQ�SDODEUDV ��������������������������������������������������������
/D�RUDFLyQ�GLDULD���������������������������������������������������������������������������������������������������
(O�GtD�GH�GHVFDQVR�FRPR�MRUQDGD�GH�UHIOH[LyQ������������������������������������������������������
3HGLG��TXH�VH�RV�FRQFHGHUi �����������������������������������������������������������������������������������
/D�EHQGLFLyQ�GH�OD�LQWHUFHVLyQ ������������������������������������������������������������������������������
/D�QHFHVLGDG�GH�OD�RUDFLyQ������������������������������������������������������������������������������������
/RV�HIHFWRV�EHQpILFRV�GH�OD�SUDFWLFD�GH�RUDFLyQ����������������������������������������������������
(O�SRGHU�GH�OD�RUDFLyQ�������������������������������������������������������������������������������������������
$PRU�D�'LRV�\�DO�SUyMLPR�FRPR�YHQHUDFLyQ�D�'LRV����������������������������������������������
/D�SOiWLFD�GH�FRQFLHQFLD�HQWUH�'LRV�\�HO�KRPEUH��������������������������������������������������

&DStWXOR����± 2EUDV�GH�FDULGDG�\�VLJQLILFDGR�FHQWUDO�GHO�$PRU �������������� ����
/D�JUDFLD�UHWURDFWLYD�GH�ODV�EXHQDV�REUDV��������������������������������������������������������������
%HQHILFHQFLD�YHUGDGHUD�\�IDOVD �����������������������������������������������������������������������������
$FWRV�GH�DPRU��HVSLULWXDOHV�\�PDWHULDOHV���������������������������������������������������������������
(O�VLJQLILFDGR�LQWHJUDO�GHO�DPRU����������������������������������������������������������������������������
(O�DOWR�SRGHU�GHO�DPRU�������������������������������������������������������������������������������������������

9� )RUPDV�GH�5HYHODFLRQHV�'LYLQDV�\�ODV�2EUDV�GH�'LRV �������������������
&DStWXOR����± /D�'LYLQD�7ULQLGDG ������������������������������������������������������������ ����

/D�XQLGDG�GH�'LRV�FRQ�&ULVWR�\�HO�(VStULWX�6DQWR�������������������������������������������������
/DV�WUHV�IRUPDV�GH�OD�5HYHODFLyQ�GH�'LRV�������������������������������������������������������������
'LRV�FRPR�(VStULWX�&UHDGRU�\�3DGUH ��������������������������������������������������������������������
&ULVWR�± HO�DPRU�\�OD�SDODEUD�GH�'LRV��������������������������������������������������������������������
(O�(VStULWX�6DQWR�± OD�YHUGDG�\�OD�VDELGXUtD�GH�'LRV���������������������������������������������

&DStWXOR����± 0DUtD��HO�DPRU�PDWHUQDO�GH�'LRV ��������������������������������������� ����
/D�KXPLOGH�H[LVWHQFLD�WHUUHQD�GH�0DUtD����������������������������������������������������������������
0DUtD�\�-HV~V ��������������������������������������������������������������������������������������������������������
/D�YLUJLQLGDG�GH�0DUtD �����������������������������������������������������������������������������������������
(O�HMHPSOR�GH�0DUtD�SDUD�OD�PXMHU������������������������������������������������������������������������
0DUtD�FRPR�LQWHUFHVRUD��FRQVRODGRUD�\�FR�VDOYDGRUD�GH�OD�KXPDQLGDG����������������
/D�QDWXUDOH]D�GLYLQD�GH�0DUtD ������������������������������������������������������������������������������
/D�LUUDGLDFLyQ�XQLYHUVDO�GH�0DUtD�������������������������������������������������������������������������

&DStWXOR����± 2PQLSRWHQFLD��2PQLSUHVHQFLD�GH�'LRV�\�VX�MXVWLFLD ��������� ����
(O�SRGHU�GH�'LRV ���������������������������������������������������������������������������������������������������
/D�SUHVHQFLD�GH�'LRV�HQ�WRGR�OR�FUHDGR����������������������������������������������������������������
$YDWDUHV�GHO�GHVWLQR����������������������������������������������������������������������������������������������
/D�MXVWLFLD�GH�'LRV ������������������������������������������������������������������������������������������������

&DStWXOR����± $PRU��DVLVWHQFLD�\�*UDFLD�GH�'LRV ������������������������������������ ����
(O�DPRU�GHO�3DGUH�&HOHVWLDO�����������������������������������������������������������������������������������
(O�DPSDUR�\�D\XGD�GH�'LRV�����������������������������������������������������������������������������������
/D�KXPLOGDG�GHO�6XSUHPR�������������������������������������������������������������������������������������
/D�FRPSDVLyQ�\�OD�FRQGROHQFLD�GH�'LRV ���������������������������������������������������������������
3HUGyQ��PLVHULFRUGLD�\�FOHPHQFLD�GH�'LRV������������������������������������������������������������

�



�

&DStWXOR����± ,QVSLUDFLRQHV�\�5HYHODFLRQHV�GH�'LRV ������������������������������� ����
,QVSLUDFLRQHV�GLYLQDV ��������������������������������������������������������������������������������������������
/D�DGDSWDFLyQ�GH�ODV�5HYHODFLRQHV�'LYLQDV�DO�HQWHQGLPLHQWR�KXPDQR ������������ ����
'LVWLQWDV�PRGDOLGDGHV�GH�5HYHODFLRQHV�'LYLQDV ���������������������������������������������� ����
/D�QHFHVLGDG�GH�5HYHODFLRQHV�'LYLQDV�����������������������������������������������������������������
/D�LOLPLWDFLyQ��GH�ODV�5HYHODFLRQHV�'LYLQDV���������������������������������������������������������
/D�PDQLIHVWDFLyQ�GH�OD�SUHVHQFLD�GH�'LRV�HQ�HO�KRPEUH����������������������������������� ����

9,� /D�&UHDFLyQ��������������������������������������������������������������������������������������
&DStWXOR����± /D�FUHDFLyQ�HVSLULWXDO�\�PDWHULDO ��������������������������������������� ����

/D�FUHDFLyQ�GH�ORV�VHUHV�HVSLULWXDOHV����������������������������������������������������������������� ����
(O�DFWXDU�GH�JUDQGHV�(VStULWXV�HQ�OD�REUD�FUHDWLYD�������������������������������������������� ����
3HQVDPLHQWRV�SURYLGHQFLDOHV�GH�'LRV�������������������������������������������������������������������
/D�FUHDFLyQ�GH�PXQGRV�PDWHULDOHV�SDUD�ORV�VHUHV�HVSLULWXDOHV������������������������������
/D�FUHDFLyQ�GHO�VHU�KXPDQR������������������������������������������������������������������������������ ����
(O�UHFXHUGR�GHO�3DUDtVR�����������������������������������������������������������������������������������������
/D�FRQIRUPDFLyQ�GHO�VHU�KXPDQR ��������������������������������������������������������������������� ����
/D�XQLGDG�GHO�&UHDGRU�FRQ�OD�FUHDFLyQ�����������������������������������������������������������������

&DStWXOR����± /D�QDWXUDOH]D ��������������������������������������������������������������������� ����
/DV�OH\HV�GH�OD�QDWXUDOH]D��������������������������������������������������������������������������������� ����
/D�SUHVHQFLD�GH�'LRV�HQ�OD�QDWXUDOH]D ������������������������������������������������������������������
/D�QDWXUDOH]D�HV�FUHDFLyQ�GH�'LRV�\�SDUiEROD�SDUD�OR�HVSLULWXDO���������������������������
(O�SRGHU�GH�ORV�KLMRV�GH�'LRV�VREUH�OD�QDWXUDOH]D��������������������������������������������� ����
+RPEUH�\�QDWXUDOH]D ��������������������������������������������������������������������������������������������

&DStWXOR����± 2WURV�PXQGRV �������������������������������������������������������������������� ����
/D�OX]�XQLYHUVDO�GH�&ULVWR��������������������������������������������������������������������������������� ����
(O�HQODFH�HVSLULWXDO�HQWUH�ORV�PXQGRV �������������������������������������������������������������������
$SUHQGHU�D�FRQRFHU�RWURV�PXQGRV�\�PRGRV�GH�YLGD����������������������������������������� ����
/D�GHWHUPLQDFLyQ�GH�ODV�HVWUHOODV���������������������������������������������������������������������� ����&DStWXOR����± (O�0iV�$OOi������������������������������������������������������������������������ ����
(O�FRQRFLPLHQWR�QHFHVDULR�GH�OD�YLGD�HVSLULWXDO ����������������������������������������������� ����
³&LHOR´�H�³,QILHUQR´����������������������������������������������������������������������������������������������
/D�³P~VLFD´�GHO�&LHOR ������������������������������������������������������������������������������������������
³(Q�FDVD�GH�PL�3DGUH�KD\�PXFKDV�PRUDGDV´���������������������������������������������������� ����

9,,� (O�FDPLQR�HYROXWLYR�KDFLD�OD�SHUIHFFLyQ�����������������������������������������
&DStWXOR����± 0RULU��PXHUWH�\�HO�GHVSHUWDU�HQ�HO�0iV�$OOi���������������������� ����

/D�LQPRUWDOLGDG�GHO�HVStULWX������������������������������������������������������������������������������ ����
3UHSDUDFLyQ�SDUD�OD�SDUWLGD�GH�HVWH�PXQGR�����������������������������������������������������������
(O�SDVR�DO�RWUR�PXQGR�������������������������������������������������������������������������������������������
(O�³GHVFDQVR�HWHUQR´ ��������������������������������������������������������������������������������������������
(O�UHHQFXHQWUR�HQ�HO�0iV�$OOi �������������������������������������������������������������������������� ����
(O�MXLFLR�DO�HVStULWX�SRU�OD�FRQFLHQFLD�SURSLD���������������������������������������������������� ����
/D�FRQFLHQFLD�HVSLULWXDO�UHFXSHUDGD ����������������������������������������������������������������� ����

�
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&DStWXOR����± 3XULILFDFLyQ�\�DVFHQVLyQ�GH�ORV�(VStULWXV�HQ�HO�0iV�$OOi �� ����
5HPRUGLPLHQWRV��DUUHSHQWLPLHQWR�\�DXWR�LQFULPLQDFLyQ ��������������������������������������
/D�MXVWLFLD�FRPSHQVDGRUD �������������������������������������������������������������������������������������
(O�DVFHQVR�GH�ORV�HVStULWXV�DO�5HLQR�GH�'LRV���������������������������������������������������������

&DStWXOR����± (O�GHVDUUROOR�GHO�(VStULWX�D�WUDYpV�GH�5HHQFDUQDFLRQHV ����� ����
/D�OH\�GH�OD�HYROXFLyQ�������������������������������������������������������������������������������������������
/D�³UHVXUUHFFLyQ�GH�OD�FDUQH´�± ELHQ�HQWHQGLGD ����������������������������������������������������
(O�HVWDGR�GLIHUHQFLDGR�GHO�GHVDUUROOR�GH�ORV�HVStULWXV�������������������������������������������
(O�FRQRFLPLHQWR�GH�YLGDV�WHUUHQDV�DQWHULRUHV�\�GHO�SURSLR�GHVDUUROOR�������������������
$PRU�FRPR�UHTXHULPLHQWR�SDUD�HO�GHVDUUROOR�HVSLULWXDO ���������������������������������������
5D]RQHV�GLYHUVDV�SDUD�ODV�UHHQFDUQDFLRQHV�����������������������������������������������������������
(O�FDPLQR�KDFLD�SHUIHFFLyQ�����������������������������������������������������������������������������������
/D�HVFXHOD�XQLYHUVDO�GH�OD�YLGD �����������������������������������������������������������������������������
(O�SRGHU�GH�FRQYLFFLyQ�GH�OD�GRFWULQD�GH�OD�5HHQFDUQDFLyQ����������������������������������
(WDSDV�GH�OD�5HHQFDUQDFLyQ�GH�XQ�(VStULWX�����������������������������������������������������������&DStWXOR����± 5HGHQFLyQ�\�6DOYDFLyQ�HWHUQD ������������������������������������������� ����
/D�FRUUHFFLyQ�GH�FRQFHSWRV�HUUDGRV�VREUH�OD�5HGHQFLyQ ��������������������������������������
(O�³&LHOR´�GHEHUi�VHU�JDQDGR��������������������������������������������������������������������������������
/D�IXHU]D�PiV�SRGHURVD�SDUD�OD�5HGHQFLyQ�����������������������������������������������������������
6DOYDFLyQ�\�5HGHQFLyQ�SDUD�FDGD�(VStULWX������������������������������������������������������������
*ORULRVR�IXWXUR�GH�ORV�KLMRV�GH�'LRV���������������������������������������������������������������������

9,,,��(O�6HU�+XPDQR��������������������������������������������������������������������������������
&DStWXOR����± (QFDUQDFLyQ��1DWXUDOH]D�\�'HEHUHV�GHO�VHU�KXPDQR ��������� ����

/D�(QFDUQDFLyQ�HQ�OD�WLHUUD �����������������������������������������������������������������������������������
/D�YDORUDFLyQ�FRUUHFWD�GHO�FXHUSR�\�VX�FRQGXFFLyQ�SRU�HO�(VStULWX����������������������
/D�WUDVFHQGHQFLD�GHO�$OPD���GHO�(VStULWX��\�OD�&RQFLHQFLD�GHO�KRPEUH�����������������
(O�WHPSOR�GH�'LRV�HQ�HO��KRPEUH���������������������������������������������������������������������������

&DStWXOR����± +RPEUH�\�0XMHU��3DGUHV�H�+LMRV��0DWULPRQLR�\�)DPLOLD �� ����
/D�UHODFLyQ�HQWUH�HO�KRPEUH�\�OD�PXMHU �����������������������������������������������������������������
/D�FRQIRUPDFLyQ�\�HO�GHEHU�GHO�KRPEUH ���������������������������������������������������������������
/D�PXMHU��HVSRVD�\�PDGUH �������������������������������������������������������������������������������������
/D�HGXFDFLyQ�GH�ORV�QLxRV�\�DGROHVFHQWHV�������������������������������������������������������������
8QD�SDODEUD�D�ODV�QLxDV�\�GRQFHOODV ����������������������������������������������������������������������
0DWULPRQLR�\�IDPLOLD��������������������������������������������������������������������������������������������

&DStWXOR����± /LEUH�DOEHGUtR�\�&RQFLHQFLD ���������������������������������������������� ����
/D�WUDVFHQGHQFLD�GH�OD�&RQFLHQFLD�\�GHO�OLEUH�DOEHGUtR�����������������������������������������
(O�DEXVR�GHO�OLEUH�DOEHGUtR ������������������������������������������������������������������������������������
(V�PHQHVWHU�REHGHFHU�D�ORV�LPSXOVRV�GH�OD�&RQFLHQFLD ����������������������������������������
/D�OXFKD�HQWUH�HO�OLEUH�DOEHGUtR�\�OD�&RQFLHQFLD����������������������������������������������������
/D�&RQFLHQFLD�D�WUDYpV�GH�OD�1XHYD�3DODEUD�GH�'LRV��������������������������������������������

&DStWXOR����± (O�SRGHU�GH�ORV�SHQVDPLHQWRV��VHQWLPLHQWRV�\�YROXQWDG ���� ����
(O�HQYtR�\�UHFHSFLyQ�GH�SHQVDPLHQWRV�\�VXV�HIHFWRV���������������������������������������������
/D�IXHU]D�GH�ORV�VHQWLPLHQWRV��GHVHRV�R�WHPRUHV ��������������������������������������������������
/D�IDOWD�GH�DXWR�FRQWURO�����������������������������������������������������������������������������������������



��

,;� (QVHxDQ]DV�GH�OD�6DELGXUtD�'LYLQD �������������������������������������������������
&DStWXOR����± )H��9HUGDG�\�&RQRFLPLHQWR����������������������������������������������� ����

/D�)H�TXH�WRGR�OR�SXHGH ����������������������������������������������������������������������������������� ����
(O�UHFRQRFLPLHQWR�GH�OD�YHUGDG�GH�'LRV���������������������������������������������������������������
(O�UHFRQRFLPLHQWR�GH�OR�HVSLULWXDO�\�'LYLQR���������������������������������������������������������
&RQGLFLRQHV�SDUD�HO�UHFRQRFLPLHQWR�HVSLULWXDO������������������������������������������������� ����
'HEHPRV�EXVFDU�OD�OX]�HQ�QXHVWUR�(VStULWX�����������������������������������������������������������&DStWXOR����± /D�FRPSUHQVLyQ�FRUUHFWD�GH�ORV�WH[WRV�EtEOLFRV ����������������� ����
/D�LQWHUSUHWDFLyQ�GH�OD�SDODEUD�\�SURPHVDV�EtEOLFDV����������������������������������������� ����
/D�UHYHODFLyQ�GH�-HV~V�D�WUDYpV�GHO�$SyVWRO�-XDQ��������������������������������������������� ����&DStWXOR����± /DV�WUHV�5HYHODFLRQHV�'LYLQDV�\�ORV�6LHWH�6HOORV �������������� ����
(O�GHVDUUROOR�GHSHQGH�GH�ODV�5HYHODFLRQHV�GH�'LRV������������������������������������������ ����
/RV�WUHV�7HVWDPHQWRV�GH�'LRV��������������������������������������������������������������������������� ����
(O�7HUFHU�7LHPSR��������������������������������������������������������������������������������������������������
/DV�VLHWH�pSRFDV�GH�OD�KLVWRULD�6DJUDGD�����������������������������������������������������������������

&DStWXOR����± ,VUDHO�WHUUHQDO�\�HVSLULWXDO �������������������������������������������������� ����
/D�KLVWyULFD�PLVLyQ�GH�,VUDHO���VX����IUDFDVR ����������������������������������������������������������
/D�VHSDUDFLyQ�GHO�SXHEOR�MXGtR�HQ�FUHGR�WHUUHQR�\�FUHGR�HVSLULWXDO ����������������� ����
(O�SXHEOR�HVSLULWXDO�GH�,VUDHO ���������������������������������������������������������������������������� ����
/RV���������HVFRJLGRV�\�VHxDODGRV������������������������������������������������������������������ ����

&DStWXOR����± /DV�IXHU]DV�GHO�%LHQ�\�GHO�0DO ������������������������������������������ ����
(O�RULJHQ�GHO�%LHQ�\�GHO�0DO����������������������������������������������������������������������������� ����
6REHUELD�\�KXPLOGDG���������������������������������������������������������������������������������������������
/R�EXHQR��HO�KRPEUH�GH�EXHQD�YROXQWDG ��������������������������������������������������������������
(O�0DO��HO�KRPEUH�DO�VHUYLFLR�GHO�0DO������������������������������������������������������������������
/D�OXFKD�HQWUH�HO�%LHQ�\�HO�0DO ������������������������������������������������������������������������ ����
7HQWDFLRQHV�\�VHGXFFLRQHV ������������������������������������������������������������������������������� ����
'HOLWRV�PRUDOHV������������������������������������������������������������������������������������������������� ����
,PSRWHQFLD�\�IXJDFLGDG�GHO�0DO����������������������������������������������������������������������� ����
/D�IXHU]D�GHO�3HUGyQ���������������������������������������������������������������������������������������������

&DStWXOR����± &RQH[LRQHV�HQWUH�HVWH�0XQGR�\�HO�0iV�$OOi ��������������������� ����
,QVSLUDFLyQ�\�DVLVWHQFLD�SRU�HO�0XQGR�(VSLULWXDO ��������������������������������������������� ����
(VStULWXV�SHUWXUEDGRV�\�PDOLFLRVRV������������������������������������������������������������������� ����
/D�OXFKD�GH�ORV�(VStULWXV�SRU�ODV�³DOPDV�KXPDQDV´������������������������������������������ ����
(O�HQODFH�FRQ�HO�PXQGR�GH�ORV�HVStULWXV�GH�'LRV ���������������������������������������������� ����&DStWXOR����± &XOSD�\�SHQLWHQFLD��SUXHEDV�\�VXIULPLHQWRV ����������������������� ����
/D�QHFHVLGDG�GH�DUUHSHQWLPLHQWR�\�H[SLDFLyQ��������������������������������������������������� ����
/D�OH\�GH�OD�H[SLDFLyQ�������������������������������������������������������������������������������������������
/D�UD]yQ�GH�SUXHEDV�\�SDGHFLPLHQWRV�������������������������������������������������������������������
)H��FRQIRUPLGDG�\�KXPLOGDG�HQ�ODV�SUXHEDV ���������������������������������������������������������
(O�VLJQLILFDGR�GH�VXIULPLHQWRV�\�GRORU������������������������������������������������������������������

&DStWXOR����± (QIHUPHGDG��FXUDFLyQ�\�UHQRYDFLyQ ���������������������������������� ����
2ULJHQ�\�VHQWLGR�GH�OD�HQIHUPHGDG������������������������������������������������������������������� ����
&XUDFLyQ�SRU�OD�IXHU]D�SURSLD��������������������������������������������������������������������������� ����
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/D�UHQRYDFLyQ�GHO�VHU�KXPDQR������������������������������������������������������������������������������
&DStWXOR����± 9LGD�HQ�HO�VHQWLGR�'LYLQR �������������������������������������������������� ����

(O�HTXLOLEULR�QHFHVDULR ������������������������������������������������������������������������������������������
*R]RV�EXHQRV�\�GHVWUXFWLYRV���������������������������������������������������������������������������������
5LTXH]D�DJUDFLDGD�\�PDOKDGDGD����������������������������������������������������������������������������
/D�OH\�GH�OD�GDFLyQ������������������������������������������������������������������������������������������������
(O�FXPSOLPLHQWR�GH�GHEHUHV�\�REOLJDFLRQHV����������������������������������������������������������

&DStWXOR����± 3UHGHVWLQR��VHQWLGR�\�FXPSOLPLHQWR�HQ�OD�YLGD ������������������ ����
/D�SURYLGHQFLD�\�OD�GHWHUPLQDFLyQ�GH�'LRV�HQ�HO�GHVWLQR�KXPDQR������������������������
(Q�OD�HVFXHOD�GH�OD�YLGD�����������������������������������������������������������������������������������������
6HQWLGR�\�YDORU�GH�OD�YLGD�KXPDQD������������������������������������������������������������������������

;� 0DWHULDOLVPR�\�(VSLULWXDOLVPR�����������������������������������������������������������
&DStWXOR����± (O�KRPEUH�PDO�FRQGXFLGR�\�PDWHULDOLVWD ��������������������������� ����

/DQJXLGH]�GHO�HVStULWX��LJQRUDQFLD�\�VREHUELD�GHO�VHU�KXPDQR�����������������������������
)DOWD�GH�GLVSRVLFLyQ�D�OD�DEVWHQFLyQ���HVIXHU]R�\�UHVSRQVDELOLGDG������������������������
/D�PLVHULD�HVSLULWXDO�GHO�VHU�KXPDQR ��������������������������������������������������������������������
&RQGXFWDV�WHUUHQDV�HUUDGDV�\�VXV�FRQVHFXHQFLDV���������������������������������������������������

&DStWXOR����± 0DWHULDOLVPR�\�(VSLULWXDOLVPR ������������������������������������������ ����
/DV�UHSHUFXVLRQHV�GHO�PDWHULDOLVPR�UHLQDQWH ��������������������������������������������������������
/D�HVHQFLD�GHO�(VSLULWXDOLVPR �������������������������������������������������������������������������������
4XLHQ�SXHGH�FRQ�GHUHFKR��OODPDUVH�(VSLULWXDOLVWD�"����������������������������������������������
(O�(VSLULWXDOLVPR�HQ�ODV�UHOLJLRQHV�\�FRQIHVLRQHV�������������������������������������������������&DStWXOR����± 'RQHV�HVSLULWXDOHV�\�HVSLULWXDOL]DFLyQ ������������������������������� ����
/DV�KDELOLGDGHV��HVSLULWXDOHV�GHO�VHU�KXPDQR��������������������������������������������������������
5HTXLVLWRV�\�FDUDFWHUtVWLFDV�GHO�DXWHQWLFR�(VSLULWXDOLVPR �������������������������������������
(O�HIHFWR�EHQGLWR�GH�OD�(VSLULWXDOLGDG�������������������������������������������������������������������

;,� /D�+XPDQLGDG ���������������������������������������������������������������������������������
&DStWXOR����± 5HOLJLyQ�\�-XULVSUXGHQFLD�HQ�OD�WLHUUD �������������������������������� ����

1LQJXQD�UHOLJLyQ�R�FRQIHVLyQ�HV�OD�DXWHQWLFD��������������������������������������������������������
(O�DQWDJRQLVPR�GH�ODV�UHOLJLRQHV�IUHQWH�DO�GHVDUUROOR �������������������������������������������
/D�UHODFLyQ�HQWUH�UHOLJLyQ�\�FLHQFLD�����������������������������������������������������������������������
'XUH]D�H�LQMXVWLFLD�GH�OD�MXULVGLFFLyQ�WHUUHQD��������������������������������������������������������
/D�MXVWLFLD�SUHSRWHQWH�GHO�KRPEUH�������������������������������������������������������������������������
/D�MXVWLFLD�WHUUHQD�FRPR�PDO�QHFHVDULR�����������������������������������������������������������������

&DStWXOR����± &XOWXUDV�\�&LHQFLDV ����������������������������������������������������������� ����
9DQLGDG�\�RUJXOOR�GHO�VDEHU����������������������������������������������������������������������������������
/DV�FRQVHFXHQFLDV�GHO�UD]RQDPLHQWR�PDWHULDOLVWD�������������������������������������������������
/D�LQVSLUDFLyQ�D�FLHQWtILFRV�SRU�'LRV�\�HO�0XQGR�(VSLULWXDO ��������������������������������
5HFRQRFLPLHQWR�GH�ORV�FLHQWtILFRV�TXH�REUDQ�HQ�ELHQ�GH�OD�KXPDQLGDG����������������&DStWXOR����± 3RGHURVRV���DEXVRV�GHO�SRGHU���ODV�JXHUUDV ������������������������ ����
(O�GHOLULR�WUDQVLWRULR�GHO�SRGHU�\�OD�JUDQGH]D�WHUUHQDO�������������������������������������������
(O�HMHUFLFLR�VREHUELR�GHO�SRGHU�VREUH�SHUVRQDV�\�SXHEORV�������������������������������������
5HIOH[LRQHV�VREUH�OD�VHJXQGD�JXHUUD�PXQGLDO�������������������������������������������������������
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(O�FDUiFWHU�GHVSUHFLDEOH�\�IDOWD�GH�VHQWLGR�GH�ODV�JXHUUDV��������������������������������� ����
&DStWXOR����± ,QMXVWLFLD�\�GHVPRURQDPLHQWR�GH�OD�+XPDQLGDG ��������������� ����

(O�VRPHWLPLHQWR�\�OD�H[SORWDFLyQ�GH�ORV�GpELOHV�SRU�ORV�SRGHURVRV������������������ ����
/D�SHUYHUVLGDG�GH�OD�+XPDQLGDG���������������������������������������������������������������������� ����
(O�PXQGR�HUUDGR�GH�XQD�+XPDQLGDG�LQPDGXUD������������������������������������������������ ����

;,,� -XLFLR�\�3XULILFDFLyQ�GH�OD�+XPDQLGDG ������������������������������������������
&DStWXOR����± (O�WLHPSR�GHO�MXLFLR�KD�OOHJDGR ������������������������������������������ ����

/D�FRVHFKD�GH�ORV�IUXWRV�GH�OD�VLHPEUD�KXPDQD������������������������������������������������ ����
3XULILFDFLyQ�GH�OD�KXPDQLGDG�HQ�HO�MXLFLR ������������������������������������������������������������
(O�DPRU�GH�'LRV�HQ�HO�MXLFLR ����������������������������������������������������������������������������� ����&DStWXOR����± /XFKDV�HQWUH�'RFWULQDV��5HOLJLRQHV�H�,JOHVLDV ������������������� ����
/XFKDV�HVSLULWXDOHV�SUHYLDV�DO�5HLQR�GH�3D]�GH�&ULVWR�HQ�OD�7LHUUD ������������������ ����
/D�EUHJD�SRU�OD�VXSUHPDFtD�HVSLULWXDO�HQ�OD�WLHUUD��������������������������������������������� ����
/D�OXFKD�RSRVLWRUD�DO�(VSLULWXDOLVPR ��������������������������������������������������������������������
(O�UHFKD]R�GH�ODV�UHYHODFLRQHV�GH�HVStULWXV�\�VXV�FXUDFLRQHV��������������������������������

&DStWXOR����± 3XULILFDFLyQ�GHO�PXQGR�\�GH�OD�+XPDQLGDG��HQ�HO�MXLFLR ��� ����
/D�YR]�GH�DGYHUWHQFLD�GH�'LRV�\�GH�OD�QDWXUDOH]D�DQWHV�GHO�MXLFLR�������������������� ����
(O�SRGHUtR�GHO�0DO�VHUi�TXHEUDGR��������������������������������������������������������������������� ����
*XHUUDV�DSRFDOtSWLFDV��SHVWHV��SODJDV�\�GHVWUXFFLyQ ����������������������������������������� ����
&DWiVWURIHV�QDWXUDOHV�HQ�OD�WLHUUD����������������������������������������������������������������������� ����
/D�MXVWLFLD�DPRURVD�\�OD�SLHGDG�GH�'LRV���������������������������������������������������������������
(O�HIHFWR�GHO�MXLFLR������������������������������������������������������������������������������������������������

;,,,��7UDQVIRUPDFLyQ�\�&RQVDJUDFLyQ��GHO�0XQGR�\�GH�OD�&UHDFLyQ �����
&DStWXOR����± 7ULXQIR�\�5HFRQRFLPLHQWR�GH�OD�REUD�HVSLUL WXDO�GH�&ULVWR�����

'LIXVLyQ�GHO�(VSLULWXDOLVPR�D�WUDYpV�GH�HQYLDGRV�GH�'LRV������������������������������������
/D�OXFKD�SRU�HO�UHFRQRFLPLHQWR�GH�OD�1XHYD�3DODEUD��������������������������������������� ����
(O�SRGHU�GH�OD�'RFWULQD�GHO�(VStULWX�6DQWR �����������������������������������������������������������
/D�DFHSWDFLyQ�GHO�UHJUHVR�GH�&ULVWR�HQ�WRGR�HO�PXQGR������������������������������������� ����

&DStWXOR����± 5HYHUVLyQ�\�WUDQVIRUPDFLyQ��HQ�WRGRV�ORV�iPELWRV ������������ ����
&RQRFLPLHQWRV�QXHYRV�\�PiV�SURIXQGRV ��������������������������������������������������������������
,QVWUXFFLyQ�D�WUDYpV�GH�HQYLDGRV�GH�'LRV��������������������������������������������������������������
/D�PHWDPRUIRVLV�GHO�VHU�KXPDQR���������������������������������������������������������������������� ����
/DV�WUDQVIRUPDFLRQHV�\�UHYROXFLRQHV�HQ�WRGRV�ORV�iPELWRV�GH�OD�YLGD�������������� ����

&DStWXOR����± (O�5HLQR�GH�3D]�GH�&ULVWR��
\�OD�FXOPLQDFLyQ�GH�OD�&UHDFLyQ ���������������������������������������� ����

(O�SRGHU�GHWHUPLQDQWH�HQ�HO�5HLQR�GH�3D]�GH�&ULVWR����������������������������������������� ����
(O�KRPEUH�QXHYR ��������������������������������������������������������������������������������������������������
(O�PXQGR�FRPR�WLHUUD�GH�SURPLVLyQ�\�UHIOHMR�GHO�5HLQR�GH�ORV�&LHORV������������� ����
/D�FRQVXPDFLyQ�GH�OD�&UHDFLyQ������������������������������������������������������������������������ ����
(O�FDQWR�GH�DODEDQ]D�GH�OD�DUPRQtD�UHVWLWXLGD�GH�OD�&UHDFLyQ�������������������������������

�
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;,9� (O�(QFDUJR�0LVLRQHUR ��������������������������������������������������������������������
&DStWXOR����± (QFDUJR�GH�GLYXOJDU�OD�QXHYD�SDODEUD�GH�'LRV ������������������ ����

,QVWUXFFLRQHV�SDUD�OD�FRPSLODFLyQ�GH�OLEURV��H[WUDFWRV�\�WUDGXFFLRQHV �����������������
(O�GHUHFKR�DO�FRQRFLPLHQWR�GH�OD�1XHYD�3DODEUD�GH�'LRV ������������������������������������
,QGLFDFLRQHV�SDUD�OD�GLIXVLyQ�GHO�(VSLULWXDOLVPR ��������������������������������������������������

&DStWXOR����± 2EUDU�DFRUGH�FRQ�HO�(VStULWX�GH�&ULVWR ������������������������������ ����
&XDOLGDGHV�\�KDELOLGDGHV�QHFHVDULDV�SDUD�ORV�QXHYRV�$SyVWROHV���������������������������
(O�FRPSRUWDPLHQWR�FRUUHFWR�HQ�OD�SURSDJDFLyQ�GH�OD�3DODEUD�������������������������������
(QFDUJR�SDUD�HO�FRQVXHOR�\�FXUDFLyQ�GH�TXLHQHV�VXIUHQ����������������������������������������
(O�PRPHQWR�SDUD�HPSUHQGHU�OD�PLVLyQ�D�QLYHO�PXQGLDO ���������������������������������������

;9��([KRUWDFLRQHV��$GYHUWHQFLDV���,QVWUXFFLRQHV������������������������������������
&DStWXOR����± ([KRUWDFLRQHV�\�DGYHUWHQFLDV�GHO�6HxRU ���������������������������� ����

0DQGDWRV�\�FRPHWLGRV ������������������������������������������������������������������������������������������
)H��HVSHUDQ]D��DPRU��KXPLOGDG�\�FRQILDQ]D����������������������������������������������������������
2UDFLyQ��HVWXGLR��DOHUWD��UHQRYDFLyQ�\�(VSLULWXDOLGDG �������������������������������������������
$GYHUWHQFLDV�GLULJLGDV�D�ODV�&RPXQLGDGHV�GH�5HYHODFLyQ������������������������������������
$GYHUWHQFLD�VREUH�OD�FRQWLQXDFLyQ�GH�ODV�UHYHODFLRQHV��

SRVWHULRUHV�D�������\�IDOVDV�UHYHODFLRQHV�GH�&ULVWR����������������������������������
0DORV�KiELWRV��KLSRFUHVtD��YLFLRV��������������������������������������������������������������������������
)DOVDV�SHQLWHQFLDV�\�H[SHFWDWLYDV�HUUyQHDV �����������������������������������������������������������
$GYHUWHQFLD�D�ORV�SXHEORV�\�SRGHURVRV�GH�OD�7LHUUD����������������������������������������������

&DStWXOR����± 3DODEUDV�SDUD�ORV�R\HQWHV�SUHVHQWHV ����������������������������������� ����
&DStWXOR����± (QVHxDQ]DV�SDUD�ODV�FRQJUHJDFLRQHV� �

\�WRGRV�ORV�GLVFtSXORV�GH�&ULVWR ����������������������������������������� ����
/D�REUD�HVSLULWXDOLVWD�GH�&ULVWR�����������������������������������������������������������������������������
,VUDHO�HVSLULWXDOLVWD�\�HO�SXHEOR�MXGtR��������������������������������������������������������������������
$SRVWRODGR�\�HVSLULWXDOLGDG ����������������������������������������������������������������������������������
'HVDUUROOR �������������������������������������������������������������������������������������������������������������
3XULILFDFLyQ�\�SHUIHFFLRQDPLHQWR �������������������������������������������������������������������������
$TXt�\�DOOHQGH�OR�WHUUHQDO �������������������������������������������������������������������������������������
5HYHODFLRQHV�GH�OR�'LYLQR ������������������������������������������������������������������������������������
(O�VHU�KXPDQR�\�VX�GHVWLQR �����������������������������������������������������������������������������������
'HIHFWRV��SHFDGRV��GHVYDUtRV ��������������������������������������������������������������������������������
3XULILFDFLyQ�\�HVSLULWXDOL]DFLyQ�GH����OD�KXPDQLGDG����������������������������������������������

;9,��3URIHFtDV�\�3DUiERODV��&RQVXHOR�\�3URPHVDV ��������������������������������
&DStWXOR����± 3URIHFtDV ���������������������������������������������������������������������������� ����

(O�FXPSOLPLHQWR�GH�DQWLJXDV�\�QXHYDV�SURIHFtDV��������������������������������������������������
*UDQ�SURIHFtD�D�ORV�SXHEORV��GHO���������������������������������������������������������������������
*XHUUDV�\�FDWiVWURIHV�QDWXUDOHV�± VHxDOHV�HQ�HO�&LHOR��������������������������������������������
3URIHFtD�VREUH�OD�HVFLVLyQ�GH�ODV�FRPXQLGDGHV�PH[LFDQDV������������������������������������&DStWXOR����± 3DUiERODV ��������������������������������������������������������������������������� ����
3DUiEROD�GH�ORV�PDORV�DGPLQLVWUDGRUHV�����������������������������������������������������������������
3DUiEROD�GHO�FUXFH�GHO�GHVLHUWR�KDVWD�OD�JUDQ�FLXGDG���������������������������������������������
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3DUiEROD��0DJQDQLPLGDG�GH�XQ�5H\����������������������������������������������������������������� ����
%HQGLFLRQHV ������������������������������������������������������������������������������������������������������ ����
([KRUWDFLRQHV�SDUD�HO�GHVDUUROOR ���������������������������������������������������������������������� ����

(O�/ODPDGR�'H�'LRV��������������������������������������������������������������������������������
/ODPDGR�D�ORV�KRPEUHV�GH�HVWH�WLHPSR�����������������������������������������������������������������
/ODPDGR�D�ORV�LQWHOHFWXDOHV ������������������������������������������������������������������������������ ����
/ODPDGR�D�ORV�IDWLJDGRV�\�DJRELDGRV��������������������������������������������������������������������
([KRUWDFLyQ�DO�,VUDHO�HVSLULWXDO������������������������������������������������������������������������� ����
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2EVHUYDFLRQHV�GHO�6HxRU���
����Ä4XLHUR�TXH�YRVRWURV��FRQ�HVWD�SDODEUD�TXH�RV�KH�GDGR��HQ�FXPSOLPLHQWR�GH�

0LV�SURIHFtDV��IRUPpLV�YRO~PHQHV��GHVSXpV�KDJiLV�H[WUDFWRV�\�DQiOLVLV�GH�HOOD�\�
OD�GpLV�D�FRQRFHU�D�YXHVWURV�KHUPDQRV�´�������� �
�
���� ³&RQ� HVWH� /LEUR
 TXH� OOHJDUi� D� UHFRQRFHU� OD� KXPDQLGDG� FRPR� (O�7HUFHU�

7HVWDPHQWR��GHIHQGHUpLV�0L�FDXVD�'LYLQD��/D�KXPDQLGDG�VyOR�UHFRQRFH�OD�/H\�
GHO�3ULPHU�7LHPSR�\�OR�TXH�HVFULWR�HVWi�HQ� HO�3ULPHUR�\�6HJXQGR�7HVWDPHQWR��
PDV�YHQGUi�HO�7HUFHUR�D�XQLILFDU�\�FRUUHJLU�OR�TXH�ORV�KRPEUHV�KDQ�DOWHUDGR�SRU�
IDOWD�GH�SUHSDUDFLyQ�\�FRPSUHQVLyQ�´���������� �
�
³0L�SDODEUD�TXHGDUi�HVFULWD�SDUD�WRGRV�ORV�WLHPSRV��FRQ�HOOD�IRUPDUpLV�HO�OLEUR�

GHO�7HUFHU�7LHPSR��(O�7HUFHU�7HVWDPHQWR�� HO�~OWLPR�PHQVDMH�GHO�3DGUH��SRUTXH�
HQ�ORV�WUHV�WLHPSRV�KD�WHQLGR�'LRV�VX�SOXPD�GH�RUR�SDUD�GHMDU�VX�VDELGXUtD�D�OD�
KXPDQLGDG�´�����������
�
³)RUPDG� FRQ� PL� SDODEUD� XQ� OLEUR�� ([WUDHG� GH� HOOD� OD� HVHQFLD�� SDUD� TXH�

DOFDQFpLV� D� WHQHU� HO� YHUGDGHUR� FRQFHSWR� GH� OD� SXUH]D� GH� PL� 'RFWULQD�� (Q� OD�
SDODEUD� WUDVPLWLGD� SRU� HO� SRUWDYR]�� SRGpLV� HQFRQWUDU� HUURUHV��PDV� QR� DVt� HQ� OD�
HVHQFLD��0LV�LQWpUSUHWHV�QR�VLHPSUH�KDQ�HVWDGR�SUHSDUDGRV��SRU�HVR�RV�KH�GLFKR�
TXH� QR� OD�PLUpLV� VXSHUILFLDOPHQWH�� VLQR� TXH� SHQHWUpLV� HQ� VX� VHQWLGR�� SDUD� TXH�
SRGiLV�HQFRQWUDU�VX�SHUIHFFLyQ��2UDG�\�PHGLWDG��SDUD�TXH�SRGiLV�FRPSUHQGHUOD�´�
����������
�


 &XDQGR� PXFKtVLPDV� YHFHV�� HO� 6HxRU� PHQFLRQD� ³(O� /LEUR� GH� OD� 9LGD´� R� VLPSOHPHQWH� ³0L�
/LEUR´�� QR� VH� UHILHUH� D� QLQJ~Q� OLEUR� PDWHULDO� FRPR� pVWH�� VLQR� DO� ³WRGR� GH� VX� 'RFWULQD� \�
(QVHxDQ]DV´� GH� pVWH� 7HUFHU� 7LHPSR�� HQWUHJDGDV� D� OD� KXPDQLGDG� HQ�0p[LFR�� GHVGH� VX� SULPHUD���
FiWHGUD�HQ������KDVWD�������(Q�pVWH�DVt�GHQRPLQDGR�³/LEUR´��QRV� WUDMR�VX�7HUFHU�7HVWDPHQWR��
FRPR� H[SUHVDPHQWH� \� UHSHWLGDV� YHFHV� QRV� DFODUD� HQ� VXV� SDODEUDV�� UHSURGXFLGDV� ± HQWUH�PXFKDV�
RWUDV�� HQ�HO�&DStWXOR��������± ���GH�HVWH�OLEUR��



��
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,QWURGXFFLyQ��
,QGHSHQGLHQWHPHQWH� GH� OD� FRQIHVLyQ� R� OD� IH� TXH� SURIHVHQ�� OD�PD\RUtD� GH� ORV�

FULVWLDQRV� FRQVLGHUDUi� HO� WtWXOR� GH� HVWD� REUD �� �(O� 7HUFHU� 7HVWDPHQWR��� FRPR�
XQD� SUHVXQFLyQ�� GHELGR� D� TXH� FRQ� HOOR� HVWD� REUD� GH� UHFLHQWH� UHYHODFLyQ� HV�
FRORFDGD�HQ�XQ�QLYHO�GH�LJXDOGDG�FRQ�HO�$QWLJXR�\��HO�1XHYR�7HVWDPHQWR�GH�OD�
%LEOLD�SRU�HOORV�FRQRFLGRV��D�ORV�FXDOHV��FRPR�6DJUDGDV�(VFULWXUDV�\�IXQGDPHQWR�
GH�VX�IH��VH�ORV�FRQVLGHUD�FRQFOXLGRV�\�QR�SDVLEOHV�GH SURVHFXFLyQ�R�DPSOLDFLyQ�
DOJXQD��
1R�REVWDQWH�� HO� YHUGDGHUR�FRQRFHGRU�GH� OD�%LEOLD� HVWDUi� HQ� FRQRFLPLHQWR�GH�

TXH� HVWD� SRVLFLyQ� WUDGLFLRQDO� QR� FXHQWD� FRQ� IXQGDPHQWR� HQ� ODV� FOiVLFDV�
HQVHxDQ]DV� GH� -HV~V�� WDO� FRPR� QRV� IXHUDQ� WUDQVPLWLGDV� HQ� ORV� (YDQJHOLRV� GHO �
�1XHYR� 7HVWDPHQWR��� £0X\� SRU� HO� FRQWUDULR�� (Q� VXV� SUpGLFDV� GH� GHVSHGLGD��
-HV~V�HQ�QXPHURVDV�RFDVLRQHV�VH�UHILULy�D�VX�VHJXQGD�YHQLGD��\�HQ�UHODFLyQ�FRQ�
OD�PLVPD��KL]R�DOXVLyQ�DO��(VStULWX�GH�OD�9HUGDG���DO��(VStULWX�&RQVRODGRU���DO�
�(VStULWX�6DQWR���TXH�OXHJR�KDEUi�GH��LQWURGXFLU�D�OD�YHUGDG�DEVROXWD�� �
(VWD� LQWURGXFFLyQ� SURSRUFLRQD� DO� FULVWLDQR� FUH\HQWH� \� WDPELpQ� D� WRGRV� ORV�

OHFWRUHV�LQWHUHVDGRV�GH�HVWH�OLEUR��XQ�FRQRFLPLHQWR�YHUD]�GH�VX�FUHDFLyQ��GH�TXp�
PDQHUD� \� EDMR� FXiOHV� FLUFXQVWDQFLDV� H[yJHQDV� OD� SURPHVD� GH� -HV~V� VREUH� VX�
VHJXQGD�YHQLGD�VH�KD�KHFKR�UHDOLGDG��\D�TXH�QR�REVWDQWH�ODV�GHFODUDFLRQHV�TXH�
DO� UHVSHFWR� VH� KDOODQ� FRQWHQLGDV� HQ� � ODV� UHYHODFLRQHV� PLVPDV�� TXHGDUtDQ� VLQ�
UHVSXHVWD�YDULDV�LQWHUURJDQWHV��\�SRGUtDQ�GDU�RFDVLyQ�D�GXGDV�\�IDOVDV�FRQMHWXUD V��
(VWD�LQWURGXFFLyQ�SUHWHQGH��DVLPLVPR��IDFLOLWDU�OD�FRPSUHQVLyQ�GH�DTXHOOR�TXH�HO�
(VStULWX� 'LYLQR� HQ� VX� QXHYD� UHYHODFLyQ� KD� OHJDGR� D� OD� KXPDQLGDG� FRPR� VX�
7HUFHU�7HVWDPHQWR��
&RPR� FDGD� OHFWRU�GH� HVWD�QXHYD�3DODEUD� GH�'LRV� OR�SRGUi� FRPSUREDU� SRU� Vt�

PLVPR��HOOD�LUUDGLD�VXPD�DXWRULGDG��VDELGXUtD�\�DPRU��(V�HO�FXPSOLPLHQWR�GH�OD�
SURPHVD�GH�-HV~V�GH�UHJUHVDU��HQ�XQD�QXEH���/XFDV���������OR�FXDO� � H[SUHVDGR�
HQ�HO�OHQJXDMH�VLPEyOLFR�GHO�(VStULWX� � VLJQLILFD��HQ�IRUPD�HVSLULWXDO��'H�DKt�TXH�
HVWH�7HUFHU�7HVWDPHQWR�GH�'LRV��FRPR�UHVXPHQ�WHPiWLFDPHQWH�RUGHQDGR�GH�ODV�
UHYHODFLRQHV�GLYLQDV�HQ�0p[LFR��VH�FRQVWLWX\H�HQ�XQ�YHUGDGHUR�WHVWLPRQLR�GH�OD�
VHJXQGD� YHQLGD� GH� &ULVWR� �HQ� (VStULWX��� HV� VX� PHQVDMH� \� HQVHxDQ]D�
DFWXDOL]DGRV�SDUD�OD�KXPDQLGDG��HQ�YHUVLyQ�FRPSHQGLDGD� �
�
(VWD� SDODEUD� SUHWHQGH� VHU� SDUD� HO� KRPEUH� GH� KR\� XQD� D\XGD� RULHQWDGRUD� \�

FRQGXFLUOR�KDFLD�XQD�PHMRU�\�PiV�DFDEDGD�FRPSUHQVLyQ�GH�'LRV��GH�Vt�PLVPR��
GHO� VHQWLGR� GH� VX� H[LVWHQFLD� HQ� HVWH� PXQGR� \� GH� ORV� DFRQWHFLPLHQWRV� TXH� OH�
VXFHGHQ�HQ�VX�YLGD�SHUVRQDO��DVt�FRPR�GH�ORV�VXFHVRV�\�ODV�WUDQVIRUPDFLRQHV�TXH�
QHFHVDULDPHQWH�DFRPSDxDQ�ORV�FRPLHQ]RV�GH�HVWD��(UD�GHO�(VStULWX�6DQWR���
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$�HVWH�WLHPSR�VH�UHILULy�\D�HO�2ELVSR�PHGLHYDO�-RDTXLQ�GH�)LRUH��\�YDULRV�RWURV�
TXH� OH� VXFHGLHURQ�� (V� HO� 5HLQR� GH� 3D]� GH� &ULVWR� HQ� OD� 7LHUU D�� TXH� GHVGH� ORV�
WLHPSRV�GH�ORV�3URIHWDV�OH�IXHUD�SURPHWLGR�D�OD�KXPDQLGDG��� �
&RQ�OD�VHJXQGD�YHQLGD�HVSLULWXDO�GH�&ULVWR�HQ�OD�SDODEUD��HVWD�HUD�GHO�(VStULWX�\�

OD� (VSLULWXDOLGDG� GHO� VHU� KXPDQR� \D� VH� KD� LQLFLDGR� \� &ULVWR�� FRQ� VX� QXHYD�
SDODEUD�GH�DPRU��KD�VHxDODGR�HO�FDPLQR�TXH�FRQGXFH�D�HOOD� �
�
&RQWUDULDPHQWH� D� WRGDV� ODV� H[SHFWDWLYDV� GH� OD� FULVWLDQGDG�� HO� DFRQWHFLPLHQWR�

SULQFLSDO� HQ� OD� VHJXQGD� YHQLGD� GH� &ULVWR� QR� HV� DOJR� SRU� YHQLU�� VLQR� \D� HV�
KLVWRULD�� £(Q� HO� SHULRGR� GH� WLHPSR� HQWUH� ����� \� ����� VH� FXPSOLy� HQ� VLOHQFLR��
GHVDSHUFLELGR�H�LJQRUDGR�SRU��HO�JUDQ�PXQGR��\�OD�FULVWLDQGDG��1R�HQ�HO�FHQWUR�
GH�OD�FULVWLDQGDG�RFFLGHQWDO��HQ�5RPD��R�HQ�HO�FHQWUR�GH�OD�GHYRFLyQ�RUWRGR[D�HQ�
HO� PRQWH� $WKRV�� QL�� FRPR� HUD� SRU� PXFKRV� HVSHUDGR�� HQ� OD� DQWLJXD� -HUXVDOpQ�
MXGHRFULVWLDQD� R� HQ� HO� iPELWR� GH� OD� 7HRORJtD� \� )LORVRItD� WHRORJDO� SURWHVWDQWH��
VLQR� HQ� XQ� SDtV� GHO� OODPDGR� 7HUFHU�0XQGR�� £HQ�0p[LFR�� <� DOOt� WDPSRFR� HQ�
PHGLR� GHO� SRGHUtR� \� OD� SRPSD� GH� OD� GRPLQDQWH� LJOHVLD� FDWyOLFD�� VLQR� HQ� XQ�
iPELWR�GH�SREUH]D�\�KXPLOGDG��HQWUH�HO�SXHE OR�VHQFLOOR�GH�ORV�VXEXUELRV�R�]RQDV�
PDUJLQDOHV�GH�&LXGDG�GH�0p[LFR���LUUDGLiQGRVH�\�GLIXQGLpQGRVH�GHVGH�DOOt�SRU�HO�
SDtV��¢4XLpQ�OR�KXELHUD�HVSHUDGR"�
(O� UHJUHVR� GH� &ULVWR� VH� KL]R� UHDOLGDG� HQ� IRUPD� GH� UHYHODFLRQHV� UHFLELGDV�

HVSLULWXDOPHQWH� SRU� SHUVRQDV� SRU � (O� HOHJLGDV�� HQ� HVWDGR� GH� p[WDVLV�� HQWUH� HO�
SXHEOR�KXPLOGH���
�
'XUDQWH� ORV� ~OWLPRV� DxRV� DQWHV� GH� ������ XQD� SDUWH� FRQVLGHUDEOH� GH� HVWDV�

UHYHODFLRQHV� IXH� UHWHQLGD� HQ� IRUPD� WDTXLJUiILFD�� UHGDFWDGD� \� SRVWHULRUPHQWH�
SXEOLFDGD�HQ�GRFH�WRPRV�EDMR�HO�WtWXOR��/LEUR�GH�OD�9LGD�9HUGDGHUD���'XUDQWH�
HVWRV�~OWLPRV�DxRV��IXHURQ�UHSHWLGDV�HQ�IRUPD�DPSOLDGD�\�SURIXQGL]DGD�WRGDV�ODV�
HQVHxDQ]DV� DQWHULRUHV�� (O� SUHVHQWH� OLEUR� FRQWLHQH� XQD� VHOHFFLyQ� GH� WH[WRV� GH�
GLFKD�REUD��UHIHULGRV�D�DOJXQRV�GH�ORV�WHPDV�DERUGDGRV�HQ�OD�PLVPD� �
7RGDV� ODV� HQVHxDQ]DV� GH� &ULVWR�� DVt� FRPR� ORV� WHPDV� WUDWDGRV�� IXHURQ�

FRQFHELGRV�SRU�HO�6HxRU�FRPR�VX�³7HUFHU�7HVWDPHQWR�SDUD� OD�KXPDQLGDG�´�HQ�
SDUWLFXODU�SDUD� HO� SXHEOR�GH� ³,VUDHO�SRU� HO� HVStULWX�´�&RQ�HVWD� LQWURGXFFLyQ�� VH�
SUHWHQGH� GLOXFLGDU� OD� YHUDFLGDG� GH� HVWD� WUDVFHQGHQWDO� PDQLIHVWDFLyQ� DQWH� HO�
OHFWRU��
(O�KDEHU�HVFRJLGR�D�0p[LFR�FRPR�HO�SDtV�GHVWLQDGR�SDUD�OD�VHJXQGD�YHQLGD�GH�

&ULVWR� HQ� (VStULWX�� GH� DFXHUGR� D� ODV� SDODEUDV� GHO� 6HxRU�� VH� GHEH� D� TXH� ORV�
DQWHSDVDGRV� LQGtJHQDV� GH� ORV� DFWXDOHV� KDELWDQWHV� IXHU RQ� PDUWLUL]DGRV� \�
�FULVWLDQL]DGRV��HQ�VX�QRPEUH�D�OD�IXHU]D�SRU�ORV�FRQTXLVWDGRUHV�HVSDxROHV��3RU�
RWUD�SDUWH��HVWRV�SXHEORV�\�VXV�DFWXDOHV�GHVFHQGLHQWHV��DO�KDEHU�HVWDGR�GXUDQWH�
VLJORV� VRPHWLGRV� \� DYDVDOODGRV�� KDQ� GHVDUUROODGR� XQ� HVStULWX� GH� KHUPDQGDG��
VROLGDULGDG��KXPLOGDG�GH�DOPD�\�WROHUDQFLD�PiV�SURIXQGR�TXH�RWURV�SXHEORV�GH�
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OD�7LHUUD�� VREUH� WRGR� ORV� HXURSHRV��'H� DKt� TXH� WDPELpQ�PXFKDV� HVStULWXV�PiV�
PDGXUDV�GHO�DQWLJXR�\�HOHJLGR��SXHEOR�GH�,VUDHO��KD\DQ�QDFLGR�HQ�OD�DFWXDOLGDG�
HQ�HO�VHQR�GHO�SXHEOR�PH[LFDQR
��FRQVWLWX\pQGRVH�HQ�WHVWLJRV�GHO�FXPSOLPLHQWR�
GH�ODV�SURPHVDV�EULQGDGDV�DO��,VUDHO�HVSLULWXDO��� �
7DPSRFR� HO� QDFLPLHQWR� GH� -HV~V�� OD� SULPHUD� YHQLGD� GH� &ULVWR� DO� PXQGR��

DFRQWHFLy�HQ�ORV�FHQWURV�GH�SRGHU�\�FLYLOL]DFLyQ�GH�5RPD�R�*UHFLD��WDQ�VLTXLHUD�
HQ�HO�FHQWUR�FXOWXUDO�MXGtR�GH�-HUXVDOpQ��VLQR�HQ�XQ�VLWLR�DOHMDGR��HQ�FRQGLFLRQHV�
GH� SUHFDULHGDG�� VLHQGR� OD� SDWULD� \� HO� iPELWR� GH� LQIOXHQFLD� GH� -HV~V� OD�*DOLOHD�
GHVSUHFLDGD� SRU� ORV� MXGtRV� GH� -HUXVDOpQ�� /RV� HUXGLWRV� GH� RWURUD�� LPEXLGRV� GH�
HVStULWX� GH� VXSHULRULGDG�� VH� PDQLIHVWDURQ� GH� OD� VLJXLHQWH� PDQHUD� DO� UHVSHFWR��
�¢4Xp�GH�EXHQR�SXHGH�HVSHUDUVH�GH�1D]DUHWK"��/RV�WHyORJRV�GH�OD�DFWXDOLGDG�QR�
GHEHUtDQ� LQFXUULU� HQ� HO� PLVPR� HUURU�� SHQVDQGR� HQ� OR� UHFyQGLWR�� GHVGH� XQ�
VHQWLPLHQWR� GH� VXSHULRULGDG� LQWHOHFWXDO�� ¢4Xp� GH� EXHQR� \� WUDVFHQGHQWH� SXHGH�
SURYHQLU�GH�0p[LFR"�
�
¢&XiOHV� VRQ� ODV� UD]RQHV�TXH�DERJDQ�SRU�TXH� ODV� UHYHODFLRQHV� HVSLULWXDOHV�GH�

DOOt�UHDOPHQWH�SURYLHQHQ�GH�RULJHQ�GLYLQR"�3RU�VREUH�WRGR��ODV�UHYHODFLRQHV�HQ�Vt�
PLVPDV�� ODV� FXDOHV� VH� KDOODQ� LQHTXtYRFDPHQWH� HPSDS DGDV� GHO� HVStULWX� \� GHO�
FUHGR�GH�&ULVWR��GHO�DPRU�\� OD�PLVHULFRUGLD�GHO�3DGUH�&HOHVWLDO�� ¢4Xp�FRUD]yQ�
KXPDQR� KDEUtD� GH� SHUPDQHFHU� LQVHQVLEOH� D� HOOR"� 7DPELpQ� OD� VDELGXUtD� \� OD�
SURIXQGLGDG� GH� ODV� UHIOH[LRQHV�� UHYHODFLRQHV�� DGYHUWHQFLDV� \� HQVHxDQ]DV�
FRQVWLWX\HQ�XQ�HORFXHQWH�WHVWLPRQLR�GHO�&UHDGRU��¢4Xp�HVStULWX�IDOD]�SUHWHQGHUtD�
WDQ�VyOR�VLPXODU�WRGR�HVWR�FRQ��LQWHQFLRQHV�DYLHVDV"�¢(Q�TXp�FRQVLVWLUtDQ�pVWDV��
\D�TXH�HVWDV�HQVHxDQ]DV�WDQ�VyOR�SRGtDQ�VHUYLU�GH�XWLOLGDG�DO�HQJUDQGHFLPLHQWR��
GHVDUUROOR�\�HQQREOHFLPLHQWR�GHO�JpQHUR�KXPDQR"��
+DEOD� WDPELpQ�D� IDYRU�GH� OD� DXWHQWLFLGDG�GH� HVWDV� UHYHODFLRQHV� FRPR�1XHYD�

3DODEUD�GH�'LRV��HO�KHFKR�GH�TXH�ODV�PLVPDV�KD\DQ�WHQLGR�OXJDU�D�WUDYpV�GH�WDQ�
QXPHURVRV�SRUWDYRFHV�\�VLWLRV�GH�UHYHODFLyQ��FRQVHUYDQGR�DXQ�DVt�HQ�VX�HVStUL WX�
\�FDUiFWHU�XQD�XQLGDG��VHxDODQGR�FODUDPHQWH�XQD�~QLFD�HVHQFLD�\�XQD�VROD�IXHQWH�
GH�UHYHODFLyQ��¢4Xp�RVFXUD�IXHU]D�HVWDUtD�HQ�FRQGLFLRQHV�GH�RUJDQL]DU�DOJR�DVt�
GXUDQWH�GpFDGDV� HQ� WRGR�XQ�SDtV� FRPR� VHGXFWRU� MXHJR� LOXVRULR� � SDUD�EXUOD�GH�
'LRV"�(VR� UHVXOWD� VLPSOHPHQWH� LQYLDEOH�� \�'LRV�� FRPR� DPRURVR� 3DGUH� GH� VXV�
KXPDQRV� KLMRV� \� VXSHULRU� FRQGXFWRU� GH� ORV� GHVLJQLRV� WHUUHQDOHV�� MDPiV� OR�
SHUPLWLUtD��
2WUDV� UD]RQHV� GH� SHVR� HQ� IDYRU� GH� OD� YHUDFLGDG� GH� HVWDV� UHYHODFLRQHV� FRPR�

WHVWLPRQLR�GHO� UHJUHVR�HVSLULWXDO�GH�&UL VWR�HQ� OD�SDODEUD��VRQ� ODV�FRLQFLGHQFLDV�
HQWUH�ODV�SURPHVDV�GH�-HV~V�VREUH�VX�UHJUHVR�\�ODV��VHxDOHV��GH�ODV�PLVPDV��\�OR�
DFRQWHFLGR� HQ� 0p[LFR� GXUDQWH� XQD� pSRFD� PXQGLDO� GH� VXFHVRV� WXPXOWXRVRV� \�
FDPELDQWHV��FRQ�GRV�JXHUUDV�PXQGLDOHV� �


 &DS�������
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5HILULpQGRVH�D�HVWD�UHJLyQ�GHO�FRQWLQHQWH�DPHULFDQR�\�SRU�HQGH��D�0p[LFR��HQ�
HO� VLJOR� GLHFLQXHYH� IXH� SURSRUFLRQDGR� D� OD� FULVWLDQGDG� XQ� VLJQLILFDWLYR�
WHVWLPRQLR�GHO�UHJUHVR�HVSLULWXDO�GH�&ULVWR��D�WUDYpV�GHO�DVt�OODPDGR�³�HVFULED�GH�
'LRV��� -DFRE� /RUEHU� HQ� $XVWULD�� (Q� XQ� DSDUWDGR� GH� VX� SRUWHQWRVD� REUD� GH�
UHYHODFLyQ�� &ULVWR� KDEOD� GH� TXH� VX� UHJUHVR� HVSLULWXDO� RFXUULUi� HQ� XQD� QDFLyQ�
³DOOHQGH�HO�JUDQ�RFpDQR´��HV�GHFLU��GHO�$WOiQWLFR��3DUD�TXLHQHV�D�WUDYpV�GH�/RUEHU�
FUHHQ� HQ� ODV� UHYHODFLRQHV�� ¢QR� VHUtD� HVWR� XQ� PRWLYR� SDUD� SUHJXQWDUVH� VL � HVWD�
SURIHFtD� QR� VH� KD� FXPSOLGR� \D�� \� SDUD� LQGDJDU� VL� HQ� XQR� GH� ORV� SDtVHV� GHO�
&RQWLQHQWH� $PHULFDQR� KD� DFRQWHFLGR� DOJR� TXH� UHVFDWH� HVWH� KHFKR� \� OH� KDJD�
MXVWLFLD"�/R�GHWHUPLQDQWH�SDUD�HO�MX]JDPLHQWR�QR�GHEHUtD��HPSHUR��VHU�WDQ�VROR�
OD�ULTXH]D�'LYLQD��TXH�IXHUD�UHYHODGD��VLQR�SRU�VREUH�WRGR��HO�DPRU�\�OD�VDELGXUtD�
TXH�WUDVPLWH�VX�HQVHxDQ]D��
7DO�DFRQWHFLPLHQWR�FLHUWDPHQWH�H[LVWLy��\�WXYR�VXV�FRPLHQ]RV�HQ�ORV�SULPHURV�

DxRV�GH�OD�GpFDGD�GH�ORV�DxRV�VHVHQWD�GHO�VLJOR�GLHFLQXHYH��8Q�VHQFLOOR�KRPEUH�
GH� SXHEOR�� OODPDGR�5RTXH�5RMDV�� HQ� DTXHO� HQWRQFHV�� HO� ��� GH� MXQLR� GH� ������
WXYR�XQD�SULPHUD�H[SHULHQFLD�GH�VX�PLVLyQ�D�WUDYpV�GHO�DUFiQJHO�*DEULHO�\�XQD�
YLVLyQ��D�WUDYpV�GH�OD�FXDO�OH�IXH�DQXQFLDGD�VX�PLVLyQ�FRPR�SUHFXUVRU�WHUUHQR�GHO�
6HxRU��&XDQGR�GHVSXpV�GH�XQD�QXHYD� \�PiV�SRGHURVD�YLVLyQ�HO�VH�FRQYHQFLy�GH�
OD� DXWHQWLFLGDG� GH� VX� OODPDGR� GLYLQR�� FRPHQ]y� D� UHODWDU� D� RWUDV� SHUVRQDV� ORV�
PHQVDMHV�\� ODV�YLVLRQHV�TXH�UHFLELHUD�\�HQ�YLUWXG�GH�VX�SRGHU�GH�FRQYLFFLyQ�\�
FUHGLELOLGDG��JUDGXDOPHQWH�IXH�FRQJUHJDQGR�DOUHGHGRU�GH�Vt�X QD�FRPXQLGDG�GH�
FUH\HQWHV��$�WUDYpV�GHO�GRQ�GH�OD�FXUDFLyQ�HVSLULWXDO��TXH�VH�KL]R�PDQLILHVWR��HQ�
ORV�WLHPSRV�TXH�VLJXLHURQ�VH�KL]R�PX\�FRQRFLGR�\�IXH�VXPDPHQWH�DSUHFLDGR�SRU�
WRGRV�DTXHOORV�TXH�DFXGtDQ�HQ�EXVFD�GH�D\XGD�\�FRQVHMR� �
)XQGy�XQ� SULPHU� SXQWR� GH� UHXQLyQ�� HQ� HO� FXDO� HO� ��� GH� VHWLHPEUH� GH� ����� D�

WUDYpV� GH� HO� KDEOy�(OtDV�SRU� YH]� SULPHUD�� VLHQGR� FRQVDJUDGRV� VLHWH� KRPEUHV� \�
PXMHUHV�� TXH� VLPEROL]DEDQ� ORV� 6LHWH� 6HOORV� GH� ODV� UHVSHFWLYDV� pSRFDV� GH� OD�
+LVWRULD� 6DJUDGD�� FRPR� ORV� OtGHUHV� GH� FRPXQLGDGHV� D� VHU � FUHDGDV�� &XDQGR�
GXUDQWH�OD�6HPDQD�6DQWD�GH������ORV�SDUWLFLSDQWHV�GH�XQ�HQFXHQWUR�QR�KLFLHURQ�
JDOD�GH�OD�UHYHUHQFLD�\� GHYRFLyQ�TXH�5RTXH�5RMDV�HVSHUDED�GH�HOORV��VH�DSRGHUy�
GH� pVWH� XQD� IXULD� VDQWD�� \� GHVWUX\y� ODV� UHYHODFLRQHV� GLYLQDV� TXH� KDVWD� HVH�
PRPHQWR� KDEtD� UHFLELGR� D� WUDYpV� GH� (OtDV�� 'HFODUy� FODXVXUDGR� HO� VLWLR� GH�
UHXQLyQ��PDUFDQGR�DVt�XQD�SUHPDWXUD�ILQDOL]DFLyQ�GH�VX�EHQpILFR�DFFLRQDU��3HUR�
OD� EXHQD� VLPLHQWH� TXH� HVSDUFLy�� JHUPLQy� \� IORUHFLy� HQ� RWURV� VLWLRV�� \� DxRV�
GHVSXpV��HQ�������HQ�XQD�GH�ODV�FRPXQLGDGHV�GH�ORV�6LHWH�6HOORV�KDEOy�SRU�YH]�
SULPHUD�HO�PLVPtVLPR�&ULVWR��D�WUDYpV�GH�XQD�SRUWDYR]�TXH�KDEtD�SHUPDQHFLGR�
ILHO�D�VX�PLVLyQ��$�SDUWLU�GH�HVH�PRPHQWR�VH�VXFHGLHURQ�HQ�IRUPD�LQLQWHUUXPSLGD�
�VHPDQDOPHQWH�� ODV� UHYHODFLRQHV� GLYLQDV�� SRU� HVSDFLR� GH� J HQHUDFLRQHV�� KDVWD�
ILQHV� GHO� DxR� ������ /D� FXDQWtD� GH� ODV� FRPXQLGDGHV� \� FUH\HQWHV� FUHFLy�
VRVWHQLGDPHQWH� GXUDQWH� HVWH� WLHPSR�� GH� PDQHUD� WDO�� TXH� HVWH� PRYLPLHQWR�
FULVWLDQR�HVSLULWXDOLVWD�� GHVLJQDGR� SRU� &ULVWR� FRPR� VX� 2EUD� (VSLULWXDO��
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ILQDOPHQWH� DEDUFy� YDULRV� FLHQWRV� GH� FRPXQLGDGHV� FRQ� PXFKRV� PLOHV� GH�
VHJXLGRUHV�HQ�WRGR�HO�SDtV��
/RV� FUH\HQWHV� VH� UHXQtDQ� UHJXODUPHQWH� HQ� ODV� PDxDQDV� GH� GRPLQJR� HQ� VXV�

DXVWHUDV� VDODV� FRPXQLWDULDV� R� LQFOXVR� HQ� DPELHQWHV� SDUWLFXODUHV�� \� HQ� WRGRV�
DTXHOORV�VLWLRV��HQ�ORV�TXH�VH�HQFRQWUDEDQ�XQR�R�YDULRV�SRUWDYRFHV�GH�OD�3DODEUD��
HO�(VStULWX�'LYLQR�VH�PDQLIHVWDED�VHJ~Q�ODV�QHFHVLGDGHV�\�OD�UHFHSWLYLGDG�GH�ORV�
R\HQWHV��
8QD� YH]� D� OD� VHPDQD� VH� DWHQGtD� D� ORV� HQIHUPRV� TXH� LEDQ� HQ� EXVFD� GH� OD�

FXUDFLyQ� GH� VXV�PDOHV� ItVLFRV� \� HVSLULWXDOHV�� HQ� HO� WUDQVFXUVR� GH� ORV� FXDOHV� HO�
0XQGR� (VSLULWXDO� GH� 'LRV� VH� PDQLIHVWDED� HVSLULWXDOPHQWH�� HQVHxDQGR��
DFRQVHMDQGR�\�VDQDQGR��2FXUULHURQ�QXPHURVDV�VDQDFLRQHV�HVSLULWXDOHV�HQ�FXHUSR�
\� DOPD�� SHUR� ODV� PLVPDV� GHVDIRUWXQDGDPHQWH� QR� KDQ� VLGR� WHVWLPRQLDGDV� HQ�
IRUPD� HVFULWD� SDUD� ODV� JHQHUDFLRQHV� SRVWHULRUHV�� (V� HYLGHQWH� TXH� ODV� PLVPDV�
IXHURQ�FRQVLGHUDGDV�FRPR�DOJR�QR�H[WUDRUGLQDULR�QL� PHULWRULR�SDUD�VHU�OHJDGR� �
�
&RQ� OD� ILQDOL]DFLyQ� GH� ODV� 5HYHODFLRQHV� 'LYLQDV� \� GH� DTXHO� 0XQGR� GH�

(VStULWXV�GH�/X]�D�ILQDOHV�GHO�DxR�������TXH�\D�PXFKR�WLHPSR�DQWHV�KDEtD�VLGR�
DQXQFLDGD�\�HVWDEOHFLGD��VH�SURGXMR�XQ�SURIXQGR�TXLHEUR�HQ�HO�VHQR�GH�OD�2EUD�
(VSLULWXDO��XQ�FLVPD�HQWUH�DTXHOODV�FRPXQLGDGHV�TXH�VH�DWHQtDQ�DO��PDQGDWR�GH�
&ULVWR� GH� UHVSHWDU� HO� WHUPLQR� GH� VXV� UHYHODFLRQHV� \� UHQXQFLDEDQ� D� XOWHULRUHV�
PDQLIHVWDFLRQHV�HVSLULWXDOHV��\� ODV�FRPXQLGDGHV�\� OtGHUHV�FRPXQLWDULRV�TXH�QR�
VH� FRQIRUPDEDQ� FRQ� HOOR� \� OOHYDEDQ� D� VXV� SRUWDYRFHV� D� XQ� HVWDGR� GH� WUDQFH��
DEULHQGR� GH� HVWD� PDQHUD� ODV� SXHUWDV� DO� PXQGR� GH� ORV� HVStULWXV� LQQREOHV� \�
HQJDxRVRV��SDUD�UHFLELU�IDODFHV�PDQLIHVWDFLRQHV�GH��ORV�(VStULWXV�LPSXURV� �
/DVWLPRVDPHQWH�PXFKRV�GH�ORV�JXtDV�GH�HVWDV�FRPXQLGDGHV�GHVREHGHFLHURQ�\�

HQJDxDURQ� DO� SXHEOR� GLFLpQGROH� TXH� 'LRV� HQ� VX� FDULGDG� GLYLQD� VHJXLUtD�
PDQLIHVWiQGRVH� HQ� OD� PLVPD� IRUPD�� )XHURQ� SRFDV� FRPXQLGD GHV� � ODV� TXH�
SHUPDQHFLHURQ� ILHOHV�� VXV� PLHPEURV� HQ� VX� JUDQ� PD\RUtD� VH� GLVSHUVDURQ� HQ�
UHGXFLGRV�JUXSRV�\�FRQWLQXDURQ�UHXQLpQGRVH��SDUD�HVWXGLDU��DQDOL]DU�\�SUDFWLFDU�
ODV�(QVHxDQ]DV�UHFLELGDV��/RV�RWURV�FRQWLQXDURQ�DVLVWLHQGR�UXWLQDULDPHQWH�D�ORV�
OXJDUHV�� GRQGH� \D� QR� VH� PDQLIHVWDED� OD� YHUGDG�� VLQR� OD� LPSRVWXUD�� OOHJDQGR�
WDPELpQ�PXFKRV� LQRFHQWHV�� TXH� GHVFRQRFtDQ� TXH� FRQ� DQWHULRULGDG� 'LRV� KDEtD�
DQXQFLDGR�PXFKDV�YHFHV�TXH�DO�ILQDOL]DU�HO�DxR�������WHUPLQDUtD�pVWD�IRUPD�GH�
PDQLIHVWDUVH��SDUD�GDU�SDVR�D�OD�FRPXQLFDFLyQ�SHUIHFWD�\�GLUHFWD�FRQ�eO��HV�GHFLU�
GH� (VStULWX� D� HVStULWX�� (VWRV� LQRFHQWHV�� HQ� VX� QHFHVLGDG� HVSLULWXDO� \� PDWHULDO�
IXHURQ� DWUDtGRV� D� HVWRV� OXJDUHV� GHELGR� DO� DQVLD� KXPDQD� GH� UHFLELU� FRQVXHOR� \�
FXUDFLyQ��RWURV�SUHILULHURQ�VHJXLU�DVLVWLHQGR�D�HVWRV�OXJD UHV��OODPDGRV�WHPSORV��\�
QR� D� ORV� OXJDUHV� ILHOHV�� GRQGH� VH� OHtDQ� DOJXQRV� SiUUDIRV� GH� VX� (QVHxDQ]D�� VH�
LQWHUFDPELDEDQ� RSLQLRQHV�� VH�PHGLWDED�� VH� RUDED�� VH� LQWHUFHGtD� SRU� OD� SD]� GHO�
PXQGR�� VH� SHGtD� SRU� ORV� HQIHUPRV� \� GHVDPSDUDGRV� \� VH� WUDWDED� GH� SRQHU� HQ�
SUiFWLFD�OD�GRFWULQD�GH�'LRV��
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1R�REVWDQWH�HVWDV�FLUFXQVWDQFLDV�GHVIDYRUDEOHV��GHVSXpV�GH�������XQ�JUXSR�GH�
KRPEUHV�\�PXMHUHV��HQ� VX�PD\RUtD� DQWLJXRV�SRUWDYRFHV�� HPSH]y� � D� MXQWDU� � ODV�
UHYHODFLRQHV� TXH� VH� KDOODEDQ� GLVSHUVDV� SRU� WRGR� HO� SDtV�� FRQ� HO� SURSyVLWR� GH �
SXEOLFDUODV� HQ� XQ� JUDQ� OLEUR� SDUD� FRQRFLPLHQWR� GH� OD� KXPDQLGDG�� $O� KDFHUOR��
GHELHURQ� SUHIHUHQWHPHQWH� DSR\DUVH� HQ� FRSLDV� GH� ORV� PDQXVFULWRV� HVFULWRV� D�
PiTXLQD�� ORV� TXH� OXHJR� GH� ODV� DQRWDFLRQHV� WDTXLJUiILFDV� GH� ODV� UHYHODFLRQHV�
KDEtDQ� VLGR� UHDOL]DGDV� SRU� ORV� PLVPRV� HVFULEDV�� SDUD� VHU� WUDQVPLWLGDV�
SRVWHULRUPHQWH� HQ� IRUPD� GH� FRSLDV� VHJ~Q� IXHUDQ� UHTXHULGDV�� 6H� UHXQLy� XQD�
FRQVLGHUDEOH� FDQWLGDG� GH� PDQXVFULWRV� GH� UHYHODFLRQHV�� GH� HQWUH� ORV� FXDOHV�
ILQDOPHQWH�IXHURQ�VHOHFFLRQDGRV������SDUD�LQWHJUDU�ORV� GRFH�OLEURV�VHULDGRV�GHO�
�/LEUR�GH�OD�9LGD�9HUGDGHUD������
(VWR�UHSUHVHQWDED�WDQ�VROR�XQD�SDUWH�GH�WRGDV�ODV�UHYHODFLRQHV��HVSHFLDOPHQWH�

GH� ODV� GH� ORV� ~OWLPRV� DxRV� DQWHV� GH� ������$� OD� YLVWD� GH� HVWD� JUDQ� FDQWLGDG� GH�
UHYHODFLRQHV�� VH� SXHGH� SDUWLU� GH� OD� SUHPLVD�� GH� TXH� pV WDV� ���� HQVHxDQ]DV��
FRQVLGHUDGDV� FRPR� XQ� WRGR�� DEDUFDQ� OD� GRFWULQD� \� WRGRV� ORV� WHPDV� TXH� HO�
(VStULWX�'LYLQR�KD�TXHULGR�DFHUFDU�D�OD�KXPDQLGDG��\�VREUH�ORV�FXDOHV�(O�TXHUtD�
PDQLIHVWDUVH�� SDUD� TXH� DTXHOOD� HQFXHQWUH� HO� FDPLQR� KDFLD� XQ� IXWXUR� PiV�
SURPLVRULR��
�
3RVWHULRUPHQWH�� HQ� ORV� DxRV� VHWHQWD� GHO� VLJOR�;;� IXH� IXQGDGD� HQ�&LXGDG� GH�

0p[LFR� OD� �$VRFLDFLyQ� GH� (VWXGLRV� (VSLULWXDOHV��� OD� FXDO� VH� SURSXVR� FRPR�
ILQDOLGDG� OD� DGPLQLVWUDFLyQ� \� SUHVHUYDFLyQ� GH� ORV� PDQXVFULWRV� GH� ODV�
UHYHODFLRQHV��\� OD�SXEOLFDFLyQ�GH�QXHYDV �HGLFLRQHV�GH� ORV�YRO~PHQHV�VHULDGRV��
DVt�FRPR�GH�OLWHUDWXUD�FRPSOHPHQWDULD��/D�$VRFLDFLyQ�DXQ�KR\�FRQVLGHUD�HVD�VX�
ILQDOLGDG�SULPLJHQLD��\�QR�OD�FRQGXFFLyQ�FHQWUDO�GH�XQ�PRYLPLHQWR�HVSLULWXDO� �
$EULHQGR� HQ� FXDOTXLHU� SiJLQD� OD� SUHVHQWH� REUD�� OHHPRV� \� VHQWLPRV�

HVSLULWXDOPHQWH�ODV�FRQYLQFHQWHV��VDELDV�\�DPRURVDV�SDODEUDV�\�UHYHODFLRQHV�GH�
&ULVWR��D� WUDYpV�GH�VHUHV�KXPDQRV�SUHSDUDGRV�FRPR�KHUUDPLHQWDV�SDUD�HVH� ILQ��
(OORV�HQ�SDUWH�FDUHFtDQ�SRU�FRPSOHWR�GH�LQVWUXFFLyQ�DFDGpPLFD�\�SRU�HQGH��FRQ�
IUHFXHQFLD�QR�HMHUFtDQ�XQ�GRPLQLR�FDEDO�VREUH�OD�OHQJXD�TXH�IOXtD�GH�HQWUH�VXV�
ODELRV��\�PXFKR�PHQRV�OR�WHQtDQ�VREUH�HO�FRQWHQLGR��OD�VDELGXUtD�\�OD�DXWRULGDG�
'LYLQD��TXH�HOODV�HPDQDEDQ��
�
/D� QXHYD� 3DODEUD� GH� 'LRV� FRQWLHQH� SRU� XQD� SDUWH� DILUPDFLRQHV� \�

FRQVLGHUDFLRQHV�UHODFLRQDGDV�FRQ�DFRQWHFLPLHQWRV�\�UHYHODFLRQHV�HQ�HO�DQWLJXR�
SXHEOR�GH�,VUDHO�\�GXUDQWH�OD�YLGD�\�REUD�WHUUHQD�GH�-HV~V��\�SRU�OD�RWUD��SUHVHQWD�
XQ� F~PXOR� GH� QXHYRV� UHFRQRFLPLHQWRV� HVSLULWXDOHV�� ORV� FXDOHV� HQ� SDUWH�
FRQVWLWX\HQ� WDMDQWHV� FRUUHFFLRQHV� GH� OD� WUDGLFLRQDO� FRQFHSFLyQ� FULVWLDQD� � GHO�
PXQGR��(VWR�FRQFLHUQH�D�OD�LPDJHQ�GH�'LRV��D�OD�QDWXUDOH]D�GLYLQD�GH�-HV~V�\�GH�
0DUtD��DO�VHU�KXPDQR�FRQ�XQD�FKLVSD�GLYLQD�HQ�VX�DOPD�\�VX�GHVDUUROOR�HWHUQR��D�



��

ODV� FRQFHSFLRQHV� GHO� FLHOR� \� HO� LQILHUQR�� � DO� MXLFLR� ILQDO�� D� OD� H QVHxDQ]D� GH� OD�
VDOYDFLyQ�\�HO�SHUGyQ�GH�ORV�SHFDGRV��D�OD��UHVXUUHFFLyQ�GH�OD�FDUQH��\� OD�YLGD�
HWHUQD��7DPELpQ�HQ�OR�TXH�KDFH�UHODFLyQ�DO�HMHUFLFLR�GH�OD�IH�FULVWLDQD��ODV�IRUPDV�
GH� DGRUDFLyQ�� VH� HVWDEOHFHQ� HQ� SDUWH� QXHYRV� REMHWLYRV�� KDFLHQGR�
FXHVWLRQDPLHQWRV� R� GHVFDUWDQGR� OR� DQWLJXR�� DIHFWDQGR� FRQ� HOOR� SULQFLSDOPHQWH�
ODV�IRUPDV�GHO�FXOWR�DO�VHUYLFLR�GH�'LRV�\�ODV�HGLILFDFLRQHV�VDFUDV� �
�
(O�PHQVDMH�FHQWUDO�VH�FRUUHVSRQGH�FRQ�HO�TXH�WUDMR�-HV~V��HQ�OXJDU�GH�SUiFWLFDV�

UHOLJLRVDV�H[WURYHUWLGDV��GH�GHYRFLyQ�S~EO LFDPHQWH�H[SXHVWD�± KDFHU�RUDFLyQ�HQ�
VLOHQFLR��SHUPLWLHQGR�TXH�QXHVWURV�DFWRV�VHDQ�JXLDGRV�SRU�QXHVWUD�FRQFLHQFLD��HQ�
OXJDU� GH� EXVFDU� XQ� FDOFXODGR� ELHQHVWDU� WDQWR� HVSLULWXDO� FRPR� PDWHULDO� SRU�
PRWLYRV�HJRtVWDV�± DFWXDU�GHVLQWHUHVDGD� � \�HVSRQWiQHDPHQWH�HQ�IRUPD�DOWUXLVWD�
SRU� DPRU� D�'LRV�� DO� KRPEUH� \� OD� QDWXUDOH]D� \� D� OD� FUHDFLyQ� GLYLQD�� HQ� GRQGH�
�DPRU�� VH� PDQLILHVWD� \� H[SUHVD� GH� GLIHUHQWHV� PRGRV�� FRQVLGHUDFLyQ�� UHVSHWR��
VROLGDULGDG�� DIHFWR�� FRQVXHOR�� D\XGD� \� DSR\R�� HQ� OXJDU� GH� XQD� IH� FyPRGD� \�
FLHJD����IH�YLYD��DWHQWD��D�SDUWLU�GHO�UHFRQRFLPLHQWR�\�HO�VDEHU�HVSLULWXDO� �
(Q� VXV� PDQLIHVWDFLRQHV� HO� 6HxRU� LQLFLDOPHQWH� GLULJtD� VXV� SDODEUDV� D� ORV�

FUH\HQWHV� SUHVHQWHV�� D� ORV� TXH� VH� UHIHUtD� FRPR� ��0L�� SXHEOR��� �GLVFtSXORV�� R�
�ODEULHJRV���RFDVLRQDOPHQWH�WDPELpQ�FRPR���DPDGR��,VUDHO���1R�REVWDQWH��VDOYR�
H[FHSFLRQHV�� HQ�XQ� VHQWLGR�PiV�DPSOLR� VH�GLULJtD� D� WRGR�HO� ,VUDHO� HVSLULWXDO��D�
WRGR�HO�SXHEOR�GH�'LRV�HQ�HO�PXQGR�HQWHUR��\�D�WRGRV�ORV�KRPEUHV�GH�WRGRV�ORV�
SXHEORV�� UD]DV�\� FUHGRV��3HUR�� ¢DFHSWDUiQ�FRQ�EHQHSOiFLWR�\� UHFRQ RFHUiQ�HOORV�
HVWD�QXHYD�3DODEUD�GH�'LRV"�
(VWR�QR�GHEHUi�\�QR�KDEUi�GH�FRQVWLWXLUVH�HQ�PRWLYR�SDUD�OD�IXQGDFLyQ�GH�XQD�

QXHYD� FRPXQLGDG� UHOLJLRVD�� LJOHVLD� R� VHFWD�� (V� HO� OODPDGR� GH� 'LRV� SDUD� OD�
UHQRYDFLyQ�\�HVSLULWXDOLGDG�GHO�VHU�KXPDQR�\�WRGDV�VXV�DVRFLDFLR QHV�VRFLDOHV�\�
UHOLJLRVDV�� $TXHO� TXH� GHVHVWLPD� 6X� 7HUFHU� 7HVWDPHQWR� SDUD� OD� KXPDQLGDG�� OH�
HVWi� UHFKD]DQGR�D�(O�PLVPR�\�DO�(VStULWX�6DQWR�TXH�DOOt� VH� UHYHOD��(VSHUDPRV�
TXH� HVWD� DGPRQLWRULD� SDODEUD� GHO� �PLVPtVLPR�PHQVDMH� GH� DPRU� GH�'LRV� VLUYD�
SDUD�UHIOH[LyQ�\�VHD�DWHVRUDGD�SRU�FDGD�TXLHQ��DVt�FRPR�DTXHOODV�DGPRQLFLRQHV�
FRQWHQLGDV�HQ�ODV�SDUiERODV�GH�-HV~V�GH�ODV��YtUJHQHV�SUXGHQWHV�\�IDWXDV���0W��
������ � ����\�GH� �OD�ERGD� UHDO�� �0W�������������3RUTXH�HVWD�SDODEUD� HV� HO� yOHR�
VDJUDGR�SDUD�ODV�OXPLQDULDV�HQ�H[WLQFLyQ�GHO�HVStULWX�� HV�HO�SDQ�\�HO�YLQR�GH� OD�
PHVD�GHO�6HxRU��HO�DOLPHQWR�HWHUQR�\�OD�UHFUHDFLyQ�GHO�HVStULWX� �
�
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 /RV�WLWXODUHV�\�ORV�VXEWtWXORV�IXHURQ�HOHJLGRV�SRU�ORV�
HGLWRUHV��SDUD�HQPDUFDU�ORV�WHPDV�WUDWDGRV� �

3HUVSHFWLYD�LQWURGXFWRULD�DO�
DFRQWHFLPLHQWR�VDJUDGR
����� (Q� HO� SULQFLSLR� GH� ORV� WLHPSRV�
HO�PXQGR�HVWDED�FDUHQWH�GH�DPRU�� ORV�
SULPHURV� KRPEUHV� HVWDEDQ� OHMRV� GH�
VHQWLU� \� GH� FRPSUHQGHU� HVD� IXHU]D�
GLYLQD�� HVD� HVHQFLD� GHO� HVStULWX��
SULQFLSLR�GH�WRGR�OR�FUHDGR����������\�
VLJXH�DO�����
�
���� &UHtDQ� HQ� 'LRV�� SHUR� VyOR� OH�

DWULEXtDQ� IXHU]D� \� MXVWLFLD�� /RV�
KRPEUHV� FUHtDQ� HQWHQGHU� HO� OHQJXDMH�
GLYLQR�D�WUDYpV�GH�ORV�HOHPHQWRV�GH�OD�
1DWXUDOH]D�� DVt�� FXDQGR� ORV� YHtDQ�
DSDFLEOHV� \� VHUHQRV�� SHQVDEDQ� TXH� HO�
6HxRU� HVWDED� GH� SOiFHPHV� FRQ� ODV�
REUDV� GH� ORV� KRPEUHV�� PDV�� VL� ORV�
HOHPHQWRV� VH� GHVDWDEDQ�� HQWRQFHV�
FUHtDQ� YHU� HQ� HOOR� OD� LUD� GH� 'LRV�
PDQLIHVWDGD�HQ�HVD�IRUPD��
���� (Q� HO� FRUD]yQ� GHO� KRPEUH� VH�

KDEtD� IRUPDGR� OD� LGHD� GH� XQ� 'LRV�
WHUULEOH�� HQ� TXLHQ� SRGtD� DOEHUJDUVH� HO�
UHQFRU� \� HO� VHQWLPLHQWR� GH� YHQJDQ]D��
SRU�HVR��FXDQGR�FUHtDQ�KDEHU�RIHQGLGR�
D� 'LRV�� OH� RIUHFtDQ� KRORFDXVWRV� \�
VDFULILFLRV��HVSHUDQGR�GHVDJUDYLDUOH� �
���� <R� RV� GLJR� TXH� DTXHOODV�

RIUHQGDV� QR� HVWXYLHURQ� LQVSLUDGDV� HQ�
HO� DPRU� D� 'LRV�� HUD� HO� WHPRU� D� OD�
GLYLQD�MXVWLFLD��HO�PLHGR�DO�FDVWLJR��OR�

TXH�LQVSLUDED�D�ORV�SULPHURV�SXHEORV�D�
RIUHFHU�WULEXWRV�D�VX�6HxRU��
���� $O� (VStULWX�'LYLQR� OH� OODPDEDQ�

'LRV� VLPSOHPHQWH��SHUR�QXQFD�3DGUH��
QL�0DHVWUR��
���� )XHURQ� ORV� SDWULDUFDV� \� ORV�

SULPHURV�SURIHWDV�� ORV�TXH�HPSH]DURQ�
D� KDFHU� FRPSUHQGHU� DO� KRPEUH� TXH�
'LRV� HUD� MXVWLFLD�� Vt�� SHUR� MXVWLFLD�
SHUIHFWD�� TXH� HUD� DQWH� WRGR� 3DGUH�� \�
TXH�� FRPR� 3DGUH�� DPDED� D� WRGDV� VXV�
FULDWXUDV��
���� 3DVR� D� SDVR�� FDPLQDQGR� OHQWD�

PHQWH�SRU� HO� VHQGHUR�GH� OD� HYROXFLyQ�
HVSLULWXDO�� FRQWLQXy� VX� SHUHJULQDMH� OD�
KXPDQLGDG��SDVDQGR�GH�XQD�HUD�D�RWUD�
\� FRQRFLHQGR� DOJR� PiV� GHO� $UFDQR�
'LYLQR��PHGLDQWH�ODV�UHYHODFLRQHV�TXH�
HQ� FDGD� WLHPSR� OHV� KDFtD� 'LRV� D� VXV�
KLMRV��
���� 6LQ�HPEDUJR��WRGDYtD�HO�KRPEUH�

QR� OOHJDED� D� WHQHU� XQ� FRQRFLPLHQWR�
FRPSOHWR�GHO�GLYLQR�DPRU��SRUTXH�QR�
DPDED� YHUGDGHUDPHQWH� D�'LRV�� FRPR�
D� XQ� 3DGUH�� QL� VDEtD� VHQWLU� HQ� VX�
FRUD]yQ�HO�DPRU�TXH� VX�6HxRU� D� FDGD�
SDVR�OH�EULQGDED��
���� )XH� PHQHVWHU� TXH� HO� DPRU�

SHUIHFWR� VH� KLFLHVH� KRPEUH�� TXH� HO�
9HUER� HQFDUQDUD� \� VH� FRQYLUWLHVH� HQ�
PDWHULD� WDQJLEOH� \� YLVLEOH� D� ORV�
KRPEUHV�� SDUD� TXH� pVWRV� VXSLHVHQ� DO�
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ILQ��FXiQWR�\�GH�TXp�PDQHUD�OHV�DPDED�
'LRV��
����� £1R� WRGRV� UHFRQRFLHURQ� HQ�

-HV~V� OD� SUHVHQFLD� GHO� 3DGUH�� ¢&yPR�
LEDQ� D� UHFRQRFHUOH� VL� -HV~V� HUD�
KXPLOGH��FRPSDVLYR��DPRURVR�DXQ�FRQ�
ORV� TXH� OH� RIHQGtDQ"� (OORV� WHQtDQ� D�
'LRV�SRU� IXHUWH�\�VREHUELR�GHODQWH�GH�
VXV�HQHPLJRV��MXVWLFLHUR�\�WHUULEOH�SDUD�
FRQ�TXLHQHV�OH�RIHQGtDQ��
����� 3HUR�� DVt� FRPR� PXFKRV�

QHJDURQ�� WDPELpQ� PXFKRV� FUH\HURQ�
DTXHOOD�SDODEUD�TXH�SHQHWUDED�KDVWD�OR�
PiV� HVFRQGLGR� GHO� FRUD]yQ�� DTXHOOD�
IRUPD� GH� VDQDU� GROHQFLDV� \� PDOHV�
LQFXUDEOHV�� WDQ� VyOR� FRQ� XQD� FDULFLD��
FRQ�XQD�PLUDGD�GH�FRPSDVLyQ�LQILQLWD��
FRQ�XQD�SDODEUD�GH�HVSHUDQ]D��DTXHOOD�
HQVHxDQ]D� TXH� HUD� OD� SURPHVD� GH� XQ�
PXQGR�QXHYR��GH�XQD�YLGD�GH�OX]�\�GH�
MXVWLFLD�� QR� SXGR� ERUUDUVH� GH�PXFKRV�
FRUD]RQHV�� ORV� FXDOHV� FRPSUHQGLHURQ�
TXH�DTXHO�KRPEUH�GLYLQR�HUD�OD�YHUGDG�
GHO�3DGUH��HO�$PRU�'LYLQR�GH�$TXpO�D�
TXLHQ� ORV�KRPEUHV�QR�FRQRFtDQ�\�SRU�
OR�WDQWR��QR�SRGtDQ�DPDU��
����� /D� VHPLOOD� GH� DTXHOOD� VXSUHPD�

YHUGDG� TXHGy� VHPEUDGD� SDUD� VLHPSUH�
HQ�HO�FRUD]yQ�GH�OD�KXPDQLGDG��&ULVWR�
IXH� HO� VHPEUDGRU� \� D~Q� VLJXH�
FXOWLYDQGR� OD� VLPLHQWH�� OXHJR� YHQGUi�
SRU� HO� IUXWR� SDUD� GHOHLWDUVH� FRQ� pO�
HWHUQDPHQWH�� \� \D� HQ� VX� SDODEUD� QR�
YROYHUi� D� GHFLU�� �7HQJR� KDPEUH�� R�
�6HG�WHQJR���SRUTXH�DO�ILQ�VXV�KLMRV�OH�
DPDUiQ� FRPR�eO� OHV� KD� DPDGR� GHVGH�
HO�SULQFLSLR��
����� ¢4XLpQ� RV� HVWi� KDEODQGR� GH�

&ULVWR��GLVFtSXORV"�eO�PLVPR��
����� 6R\� <R�� HO� 9HUER�� TXLHQ� RV�

KDEOD� GH� QXHYR�� KXPDQLGDG��

UHFRQRFHGPH�� QR� GXGpLV� GH� PL�
SUHVHQFLD�SRU�OD�KXPLOGDG�FRQ�TXH�PH�
SUHVHQWR�� /D� RVWHQWDFLyQ� QR� SXHGH�
HVWDU�FRQPLJR��
����� 5HFRUGDGPH� D� WUDYpV� GH� PL�

SDVR� SRU� HO� PXQGR� HQ� DTXHO� WLHPSR��
UHFRUGDG� TXH� PRUt� WDQ� KXPLOGHPHQWH�
FRPR�KDEtD�QDFLGR�\�YLYLGR����������±
����
�

(VSHUDQ]DV�\�H[SHFWDWLYDV������ 'HVSXpV� GH� PL� SDUWLGD� HQ� HO�
6HJXQGR� 7LHPSR�� GH� JHQHUDFLyQ� HQ�
JHQHUDFLyQ� HUD� HVSHUDGD� PL� OOHJDGD�
HQWUH�ORV�TXH�JXDUGDEDQ�IH�HQ�0t��'H�
SDGUHV�D�KLMRV�VH�LEDQ�WUDQVPLWLHQGR�OD�
GLYLQD�SURPHVD�\�PL�SDODEUD�PDQWHQtD�
YLYR� HO� GHVHR� GH� FRQWHPSODU� PL�
UHWRUQR��
����� &DGD� JHQHUDFLyQ� FUHtD� VHU� OD�

DJUDFLDGD�� HVSHUDQGR� TXH� HQ� HOOD� VH�
FXPSOLHVH�OD�SDODEUD�GH�VX�6HxRU��
���� � $Vt� ORV� WLHPSRV� SDVDURQ� \� ODV�

JHQHUDFLRQHV� WDPELpQ�� \� GH� ORV�
FRUD]RQHV� VH� IXH� ERUUDQGR� PL�
SURPHVD��ROYLGiQGRVH�GH� OD�RUDFLyQ�\�
OD�YLJLOLD����������± ���
�
����� (O�PXQGR�HVWi� VXMHWR� D�SUXHED��

ODV� QDFLRQHV� VLHQWHQ� WRGR� HO� SHVR� GH�
PL� MXVWLFLD� TXH� FDH� VREUH� HOODV��<�PL�
OX]�� PL� YR]� TXH� RV� OODPD�� VH� GHMD�
VHQWLU�HQ�WRGD�OD�KXPDQLGDG��
����� /RV� KRPEUHV� VLHQWHQ� PL�

SUHVHQFLD�� SHUFLEHQ�PL� UD\R�XQLYHUVDO�
TXH�GHVFLHQGH�\�GHVFDQVD�VREUH�HOORV��
PH�SUHVLHQWHQ��VLQ�FRQRFHU�HVWD�2EUD
��


 /D�SDODEUD�\�UHYHODFLyQ�GH�&ULVWR�HQ�VX�6HJXQGD�
9HQLGD�HQ� IRUPD�(VSLULWXDO��TXH�VH� LQLFLy�HQ�HO�DxR�
�����HQ�0p[LFR�D�WUDYpV�GH�(OtDV��TXLHQ�³SUHSDUy�HO�
FDPLQR�GHO�6HxRU´���9HU�,QWURGXFFLyQ�� �
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VLQ� KDEHU� RtGR� PL� SDODEUD� \� HOHYDQ�
KDFLD� 0t� VX� HVStULWX� SDUD�
SUHJXQWDUPH�� 6HxRU� ¢(Q� TXp� WLHPSR�
QRV� HQFRQWUDPRV"� ¢(VWDV� SUXHEDV� \�
DPDUJXUDV� TXH� KDQ� OOHJDGR� D� ORV�
KRPEUHV�� TXp� VLJQLILFDQ�� 3DGUH"�
¢$FDVR�QR�HVFXFKiLV�HO�FODPRU�GH�HVWH�
PXQGR"� 7~� GLMLVWH� TXH� YROYHUtDV��
¢+DVWD� FXiQGR�YDV� D�YHQLU�RK�6HxRU"�
<�HQ�FDGD�VHFWD�\�UHOLJLyQ��VH�HOHYD�HO�
HVStULWX�GH�PLV�KLMRV�\�PH�EXVFDQ��PH�
LQYRFDQ��PH�SUHJXQWDQ�\�PH�HVSHUDQ��
����������
�
����� /RV� KRPEUHV� PH� LQWHUURJDQ� \�

PH� GLFHQ�� 6HxRU�� VL� YRV� H[LVWtV�
¢3RUTXp� QR� RV� PDQLIHVWiLV� HQWUH�
QRVRWURV� VL� HQ� RWURV� WLHPSRV� KDEpLV�
GHVFHQGLGR� KDVWD� QXHVWUD� PRUDGD"�
¢3RUTXp�KR\�QR�YHQtV"� ¢(V� DKRUD� WDQ�
JUDQGH� QXHVWUD� LQLTXLGDG� TXH� RV�
LPSLGH� YHQLU� D� VDOYDUQRV"� 6LHPSUH�
EXVFDVWHLV� DO� SHUGLGR�� DO� FLHJR�� DO�
OHSURVR�� GH� pVRV� DKRUD� HVWi� OOHQR� HO�
PXQGR�� ¢$FDVR� \D� QR� RV� LQVSLUDPRV�
SLHGDG"�
����� 9RV� GLMLVWHLV� D� YXHVWURV�

DSyVWROHV� TXH� YROYHUtDLV� HQWUH� ORV�
KRPEUHV� \� TXH� GDUtDLV� VHxDOHV� GH�
YXHVWUD� OOHJDGD� ODV� FXDOHV� FUHHPRV�
HVWDU� FRQWHPSODQGR�� ¢3RUTXp� QR� QRV�
PRVWUiLV�YXHVWUD�ID]"�
����� +H� DKt� D� ORV� KRPEUHV�

HVSHUiQGRPH� VLQ� VHQWLU� TXH� HVWR\�
HQWUH�HOORV��(VWR\�GHODQWH�GH�VXV�RMRV�\�
QR� PH� YHQ�� OHV� KDEOR� \� QR� R\HQ� PL�
YR]��\�FXDQGR�SRU�XQ�LQVWDQWH�OOHJDQ�D�
PLUDUPH�� PH� QLHJDQ�� PDV� <R� VLJR�
GDQGR� WHVWLPRQLR� GH�0t�� \� D� ORV� TXH�
PH�HVSHUDQ�OHV�VLJR�HVSHUDQGR��

����� <�HQ�YHUGDG�TXH� ODV�VHxDOHV�GH�
PL�PDQLIHVWDFLyQ�HQ�HVWD�HUD�KDQ�VLGR�
JUDQGHV�� OD� PLVPD� VDQJUH� GH� ORV�
KRPEUHV� GHUUDPDGD� D� WRUUHQWHV��
HPSDSDQGR� OD� WLHUUD�� KD� PDUFDGR� HO�
WLHPSR�GH�PL�SUHVHQFLD�HQWUH�YRVRWURV�
FRPR�(VStULWX�6DQWR����������± ����
�
����� 1DGLH� GHEHUtD� VRUSUHQGHUVH� GH�

PL�SUHVHQFLD��\D� D� WUDYpV�GH� -HV~V�RV�
VHxDOp� ORV� DFRQWHFLPLHQWRV� TXH�
DQXQFLDUtDQ� PL� PDQLIHVWDFLyQ� FRPR�
(VStULWX� GH� 9HUGDG�� WDPELpQ� RV� GLMH�
TXH� PL� OOHJDGD� VHUtD� HQ� HVStULWX� SDUD�
TXH� QDGLH� HVWXYLHUD� HQ� HVSHUD� GH�
PDQLIHVWDFLRQHV�PDWHULDOHV��TXH�QXQFD�
KDQ�GH�OOHJDU��
�����0LUDG� DO� SXHEOR� MXGtR�

HVSHUDQGR�D~Q�DO�0HVtDV��VLQ�TXH�pVWH�
OOHJXH� HQ� OD� IRUPD� TXH� HOORV� HVSHUDQ��
SRUTXH� HO� YHUGDGHUR� \D� HVWXYR� FRQ�
HOORV�\�QR�OR�UHFRQRFLHURQ��
��� � ¢4XHUpLV�� KXPDQLGDG��

GHVFRQRFHU� PL� QXHYD� PDQLIHVWDFLyQ�
SDUD� VHJXLU� HVSHUiQGRPH� VHJ~Q�
YXHVWUD� FUHHQFLD� \� QR� FRQIRUPH� D� OR�
TXH�<R�RV�SURPHWt"��������
�
����� 4XH� QR� HVSHUH� HO� PXQGR� XQ�

QXHYR� 0HVtDV�� VL� RV� SURPHWt� YROYHU��
WDPELpQ� RV� GL� D� HQWHQGHU� TXH� PL�
YHQLGD� VHUtD� HVSLULWXDO�� PDV� OD�
KXPDQLGDG� QXQFD� KD� VDELGR�
SUHSDUDUVH�SDUD�UHFLELUPH��
����� (Q� DTXHO� WLHPSR� ORV� KRPEUHV�

GXGDURQ�GH�TXH�'LRV�SXGLHUD�RFXOWDUVH�
HQ� -HV~V�� DO� TXH� MX]JDEDQ�XQ� KRPEUH�
LJXDO�D�ORV�GHPiV�\�WDQ�SREUH�FRPR�HO�
TXH� PiV�� 6LQ� HPEDUJR�� GHVSXpV�� \�
DQWH� ODV�REUDV�SRGHURVDV�GH�&ULVWR�� OD�
KXPDQLGDG� VH� FRQYHQFLy� GH� TXH� HQ�
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DTXHO� KRPEUH� TXH� QDFLy�� FUHFLy� \�
PXULy� HQ� HO� PXQGR�� HVWXYR� HO� 9HUER�
GH� 'LRV�� <� VLQ� HPEDUJR�� HQ� HVWH�
WLHPSR�� PXFKRV� KRPEUHV� VyOR�
DFHSWDUtDQ� PL� YHQLGD� VL� IXHVH�
KXPDQL]DGD� FRPR� HQ� HO� 6HJXQGR�
7LHPSR��
����� /DV� SUXHEDV� GH� TXH� YHQJR� HQ�

(VStULWX� D� FRPXQLFDUPH� FRQ� OD�
KXPDQLGDG� QR� VHUiQ� SRU� WRGRV�
DFHSWDGDV��D�SHVDU�GH� ORV� WHVWLPRQLRV��
SRUTXH� HO� PDWHULDOLVPR� VHUi� FRPR�
YHQGD� GH� RVFXULGDG� DQWH� ORV� RMRV� GH�
DOJXQRV��
����� &XiQWRV� TXLVLHUDQ� YROYHU� D� YHU�

D�&ULVWR�SDGHFHU�HQ�HO�PXQGR�\�UHFLELU�
GH� eO� HO� PLODJUR�� SDUD� FUHHU� HQ� VX�
SUHVHQFLD� R� HQ� VX� H[LVWHQFLD�� PDV� GH�
FLHUWR� RV� GLJR� TXH� HQ� HVWD� 7LHUUD� QR�
YROYHUi� D� KDEHU� XQ� SHVHEUH� TXH� PH�
YHD� QDFHU� FRPR� KRPEUH�� QL� RWUR�
*yOJRWD� TXH� PH� YHD� H[SLUDU�� $KRUD�
PH�VHQWLUiQ�QDFHU�HQ�VX�FRUD]yQ�WRGRV�
ORV�TXH� UHVXFLWHQ�D� OD�YLGD�YHUGDGHUD��
FRPR�WDPELpQ�PH�VHQWLUiQ�PRULU�HQ�VX�
FRUD]yQ� WRGRV� ORV� TXH� VH� REVWLQHQ� HQ�
HO�SHFDGR����������± ����
�
����� 9HG� D� PXFKD� JHQWH� HQ� HVWH�

WLHPSR�HVFXGULxDQGR� ODV� HVFULWXUDV�GH�
ORV�WLHPSRV�SDVDGRV��PHGLWDQGR�VREUH�
ORV�SURIHWDV�\� WUDWDQGR�GH�SHQHWUDU�HQ�
ODV� SURPHVDV� TXH� &ULVWR� KLFLHUD� GH�
YROYHU��
����� 2tGOHV�FRPR�GLFHQ���(O�0DHVWUR�

HVWi� FHUFD��� �(O�6HxRU� \D� HVWi�� R� �QR�
WDUGD� HQ� OOHJDU��� \� DxDGHQ�� �/DV�
VHxDOHV� GH� VX� UHJUHVR� VRQ� FODUDV� \�
SDOSDEOHV���

����� 8QRV�PH� EXVFDQ� \� PH� OODPDQ��
RWURV� VLHQWHQ�PL� SUHVHQFLD�� RWURV�PiV�
SUHVLHQWHQ�PL�YHQLGD�HQ�(VStULWX��
����� £$K�� VL� HQ� WRGRV� IXHVH� \D� HVD�

VHG� GH� FRQRFLPLHQWRV�� VL� WRGRV�
WXYLHUDQ� HVH� DQKHOR� GH� FRQRFHU� OD�
VXSUHPD�YHUGDG�����������± ����
�
����� 9HG� FRPR� HQ� WRGDV� ODV�

UHOLJLRQHV� \� VHFWDV�� ORV� KRPEUHV�
HVFXGULxDQ� HO� WLHPSR�� OD� YLGD� \� ORV�
VXFHVRV��FRQ�OD�HVSHUDQ]D�GH�GHVFXEULU�
ODV� VHxDOHV� TXH� DQXQFLHQ� PL� OOHJDGD��
6RQ�ORV�LQRFHQWHV�TXH�QR�VDEHQ�TXH�KD�
WLHPSR�PH�HVWR\�PDQLIHVWDQGR��\�TXH�
HVWi�D�SXQWR�GH�WHUPLQDU�HVWD�IRUPD�GH��
FRPXQLFDFLyQ��
�����0DV� WDPELpQ� RV� GLJR� TXH�

PXFKRV�GH�ORV�TXH�FRQ�WDQWD�DQVLHGDG�
PH� HVSHUDQ�� VL� SUHVHQFLDUDQ� OD� IRUPD�
HQ�TXH�PH�KH�YHQLGR�D�FRPXQLFDU�QR�
PH� UHFRQRFHUtDQ�� DQWHV� ELHQ�� PH�
QHJDUtDQ�URWXQGDPHQWH��
����� $� HOORV� VyOR� OOHJDUiQ� ORV�

WHVWLPRQLRV� \� SRU� PHGLR� GH� HOORV� VL�
FUHHUiQ�TXH�HVWXYH�HQWUH�PLV�KLMRV� �
����� 7DPELpQ� YRVRWURV� tQWLPDPHQWH�

PH� HVSHUDEDLV� FRQ� LPSDFLHQFLD�� PDV�
<R� VDEtD� TXH� PH� UHFRQRFHUtDLV� \�
VHUtDLV� GH� PLV� ODEULHJRV� HQ� HVWH�
WLHPSR����������± ���
�

3URPHVDV�EtEOLFDV������ (Q�PL�PDQLIHVWDFLyQ�D�WUDYpV�GH�
-HV~V�� RV� DQXQFLp� OD� YHQLGD� GHO�
(VStULWX�6DQWR�\�ORV�KRPEUHV�SHQVDURQ�
TXH� VH� WUDWDED� GH� XQD� GLYLQLGDG� TXH�
HVWDQGR�HQ�'LRV��QR�HUD�FRQRFLGD�SRU�
HOORV�� VLQ� SRGHU� FRPSUHQGHU� TXH�� DO�
KDEODURV�GHO�(VStULWX�6DQWR��RV�HVWDED�
KDEODQGR� GHO� 'LRV� ~QLFR�� HO� FXDO�
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HVWDED�SUHSDUDQGR�HO�WLHPSR�HQ�HO�TXH�
KDEtD� GH� FRPXQLFDUVH� HVSLULWXDOPHQWH�
FRQ� ORV� KRPEUHV� D� WUDYpV� GHO�
HQWHQGLPLHQWR�KXPDQR���������
�
����� ¢3RU�TXp�KD�GH�VHQWLUVH�DOJXLHQ�

VRUSUHQGLGR� DQWH� PLV� QXHYDV�
UHYHODFLRQHV"�(Q�YHUGDG�RV�GLJR��TXH�
ORV�SDWULDUFDV�GH� ORV� WLHPSRV�DQWLJXRV�
\D� WXYLHURQ� FRQRFLPLHQWR� GH� OD�
OOHJDGD� GH� HVWD� (UD� \� ORV� YLGHQWHV� GH�
RWUDV� pSRFDV� OD� FRQWHPSODURQ� \� ORV�
SURIHWDV� OD� DQXQFLDURQ�� )XH� XQD�
SURPHVD� GLYLQD� KHFKD� D� ORV� KRPEUHV��
PXFKR� WLHPSR� DQWHV� GH� TXH� <R�� D�
WUDYpV�GH�-HV~V��YLQLHVH�DO�PXQGR�� �
����� &XDQGR� DQXQFLp� D� PLV�

GLVFtSXORV� PL� QXHYD� YHQLGD� \� GHMp�
HQWUHYHU� OD� IRUPD� HQ� TXH� PH�
PDQLIHVWDUtD� D� ORV� KRPEUHV�� \D� KDFtD�
PXFKR� WLHPSR� TXH� OD� SURPHVD� RV�
KDEtD�VLGR�KHFKD��
����� $TXt� WHQpLV� DQWH� YRVRWURV�

GHVDUUROOiQGRVH� DTXHO� WLHPSR�� DTXt�
HVWiQ� FXPSOLpQGRVH� DTXHOODV�
SURIHFtDV�� ¢4XLpQ� SXHGH�
VRUSUHQGHUVH"� 6yOR� ORV� TXH� KDQ�
GRUPLGR� HQ� WLQLHEODV
 R� ORV� TXH�
ERUUDURQ� GH� HOORV� PLVPRV� PLV�
SURPHVDV����������± ����
�
����� <R� TXH� VDEtD� OR� SRFR� TXH�

KDEtDV� GH� SURIXQGL]DURV� HQ� PLV�
HQVHxDQ]DV� \� ORV� HUURUHV� HQ� TXH�
KDEUtDLV� GH� FDHU� DO� LQWHUSUHWDU� PLV�
UHYHODFLRQHV�� RV� DQXQFLp� PL� UHWRUQR��
GLFLpQGRRV�TXH�RV�HQYLDUtD�DO�(VStULWX�


 /D� H[SUHVLyQ� ³WLQLHEODV´� DTXt� \� HQ� RWURV�
SiUUDIRV�� VLJQLILFD� GHVFRQRFLPLHQWR�� LJQRUDQFLD� ±
PLHQWUDV� TXH� ³OX]´� VLPEyOLFDPHQWH� UHSUHVHQWD�
FRPSUHQVLyQ�H�LOXPLQDFLyQ��

GH� OD� 9HUGDG� SDUD� TXH� HVFODUHFLHUD�
PXFKRV� PLVWHULRV� \� RV� H[SOLFDUD� OR�
TXH�QR�KXELHVHLV�FRPSUHQGLGR��
����� 3RUTXH� HQ� OR� PiV� SURIXQGR� GH�

PLV� SDODEUDV� SURIpWLFDV� RV� GL� D�
FRPSUHQGHU� TXH� HQ� HVWH� WLHPSR� QR�
YHQGUtD� HQWUH� UHOiPSDJRV� \� WUXHQRV�
FRPR� HQ� HO� 6LQDt�� QR� D� KDFHUPH�
KRPEUH��KXPDQL]DQGR�PL�DPRU�\�PLV�
SDODEUDV�FRPR�HQ�HO�6HJXQGR�7LHPSR��
VLQR�TXH�OOHJDUtD�D�YXHVWUR�HVStULWX�HQ�
HO� UHVSODQGRU� GH� PL� VDELGXUtD�
VRUSUHQGLHQGR�D�YXHVWUD�PHQWH�FRQ� OD�
OX]�GH�OD�LQVSLUDFLyQ�\� OODPDQGR�D�ODV�
SXHUWDV� GH� YXHVWUR� FRUD]yQ�� FRQ� XQD�
YR]� TXH� HQWLHQGH� YXHVWUR� HVStULWX��
$TXHOODV� SUHGLFFLRQHV� \� SURPHVDV��
VRQ� ODV� TXH� DKRUD� VH� HVWiQ�
FXPSOLHQGR��
����� %DVWD� SUHSDUDURV� XQ� SRFR� SDUD�

PLUDU�PL� OX]� \� VHQWLU� OD� SUHVHQFLD� GH�
PL�(VStULWX��HO�PLVPR�TXH�RV�DQXQFLy�
TXH� YHQGUtD� D� HQVHxDURV� \� D�
GHVFXEULURV�OD�YHUGDG�����������± ����
�
����� +D\� PXFKRV� TXH� SRU� WHPRU� R�

IDOWD�GH�HVWXGLR��QR�KDQ�HYROXFLRQDGR�
\�SUDFWLFDQ�VyOR� OD� OH\�GH�0RLVpV��VLQ�
UHFRQRFHU� OD� YHQLGD� GHO� 0HVtDV�� \�
RWURV� TXH� FUH\HQGR� HQ� -HV~V�� QR� KDQ�
HVSHUDGR� DO� (VStULWX� &RQVRODGRU�
SURPHWLGR�� \� <R� KH� GHVFHQGLGR� SRU�
WHUFHUD�YH]�\�QR�PH�KDQ�HVSHUDGR��
����� /RV� iQJHOHV� KDQ� DQXQFLDGR�

HVWDV�UHYHODFLRQHV�\�VX�YR]�KD�OOHQDGR�
HO� HVSDFLR�� ¢/HV� KDEpLV� UHFRQRFLGR"�
(V�HO�PXQGR�HVSLULWXDO�TXH�KD�YHQLGR�
HQWUH�YRVRWURV�D�GDU� WHVWLPRQLR�GH�PL�
SUHVHQFLD��7RGR�OR�TXH�KD�VLGR�HVFULWR��
VH�FXPSOLUi��/D�GHVWUXFFLyQ�TXH�VH�KD�
GHVDWDGR�� YHQFHUi� HO� RUJXOOR� \� OD�
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YDQLGDG� GHO� KRPEUH� \� pVWH�� KXPLOGH��
PH� EXVFDUi� SDUD� � OODPDUPH� 3DGUH��
���������± ����
�
����� $Vt�RV�GLMH�HQ�DTXHO�WLHPSR��/R�

TXH�RV�KH�GLFKR�QR�HV� WRGR� OR�TXH�KH�
GH� HQVHxDURV�� 3DUD� TXH� VHSiLV� WRGR��
DQWHV�WHQGUp�TXH�LUPH�SDUD�HQYLDURV�DO�
(VStULWX� GH� 9HUGDG�� D� HVFODUHFHU� OR�
TXH�KH�GLFKR�\�OR�TXH�KH�KHFKR��<R�RV�
SURPHWR�HO�&RQVRODGRU�HQ�ORV�WLHPSRV�
GH� SUXHED�� <� HVH� &RQVRODGRU�� HVH�
([SOLFDGRU��VR\�<R�PLVPR�TXH�YXHOYR�
SDUD� LOXPLQDURV� \� D\XGDURV� D�
FRPSUHQGHU� ODV� OHFFLRQHV� SDVDGDV� \�
HVWD�QXHYD� TXH� DKRUD� RV� WUDLJR�� ������
����
�
����� (Q� OD� VDELGXUtD�HVWi�HO�EiOVDPR�

\� HO� FRQVXHOR� TXH� DQKHOD� YXHVWUR�
FRUD]yQ�� SRU� HVR� RV�SURPHWt� HQ� DTXHO�
WLHPSR� DO� (VStULWX� GH� 9HUGDG� FRPR�
(VStULWX� GH� &RQVRODFLyQ�� 3HUR� HV�
LQGLVSHQVDEOH� WHQHU� IH� SDUD� QR�
GHWHQHUVH�HQ�HO�FDPLQR�QL�VHQWLU�WHPRU�
DQWH�ODV�SUXHEDV�����������± ����
�

6HxDOHV�SUHFXUVRUDV�FXPSOLGDV������ 3RFRV� VRQ� ORV� KRPEUHV� TXH�
FRQRFHQ�ODV�VHxDOHV�GH�TXH�XQD�QXHYD�
HUD�KD�FRPHQ]DGR�\�GH�TXH�PH�HVWR\�
PDQLIHVWDQGR� HVSLULWXDOPHQWH� D� OD�
KXPDQLGDG��(Q�VX�PD\RUtD�FRQVDJUDQ�
VX� YLGD� \� HVIXHU]RV� DO� SURJUHVR�
PDWHULDO� \� HQ� HVD� OXFKD� VRUGD� \� D�
YHFHV� VDQJULHQWD� SRU� DOFDQ]DU� VX�
REMHWLYR�� FDPLQDQ� FRPR� FLHJRV��
SLHUGHQ�HO� GHUURWHUR�� QR� VDEHQ� TXp� HV�
OR� TXH� SHUVLJXHQ�� QR� KDQ� ORJUDGR� YHU�
OD� FODULGDG� GH� OD� QXHYD� DXURUD�� QR�
SHUFLEHQ�ODV�VHxDOHV�\�HVWiQ�PX\�OHMRV�

GH� KDEHU� DOFDQ]DGR� HO� FRQRFLPLHQWR�
GH�PLV�UHYHODFLRQHV��
����� (VWD� KXPDQLGDG� KD� FUHtGR�PiV�

HQ� ODV� GRFWULQDV� \� ODV� SDODEUDV� GH� ORV�
KRPEUHV��TXH�HQ� ODV� UHYHODFLRQHV�TXH�
D� WUDYpV� GH� ORV� WLHPSRV� OH� KH�
FRQFHGLGR�� ¢3RU� YHQWXUD� HVSHUiLV� TXH�
HO� 3DGUH� HQ� VX� MXVWLFLD� RV� HQYtH�
PD\RUHV� VHxDOHV� GH� ODV� TXH� D� FDGD�
SDVR� FRQWHPSOiLV�� SDUD� VHQWLU� \� FUHHU�
TXH�HVWH�HV�HO�WLHPSR�SUHGLFKR�SDUD�PL�
PDQLIHVWDFLyQ� FRPR� (VStULWX� GH�
9HUGDG"� £$K� KRPEUHV� GH� SRFD� IH��
$KRUD� FRPSUHQGHUpLV� GLVFtSXORV�� SRU�
TXp�D�YHFHV�RV�GLJR�TXH�PL�YR]�FODPD�
HQ�HO�GHVLHUWR��SRUTXH�QR�KD\�TXLHQ�OD�
HVFXFKH�\�DWLHQGD�HQ�YHUGDG����������±
����
�
����� 3DUD� TXH� WRGRV� ORV� KRPEUHV� GH�

OD�7LHUUD�SXHGDQ�GDU�IH�GH�OD�YHUGDG�GH�
HVWH� PHQVDMH�� <R� KH� KHFKR� TXH�
DTXHOODV� VHxDOHV� SURIHWL]DGDV� HQ� ORV�
WLHPSRV� DQWLJXRV�� SURIHFtDV� TXH�
KDEODEDQ� GH�PL� QXHYD� YHQLGD�� IXHVHQ�
VHQWLGDV�HQ�WRGR�HO�RUEH��
����� $Vt�� FXDQGR� HVWD� EXHQD� QXHYD�

OOHJXH� D� ODV� QDFLRQHV�� ORV� KRPEUHV�
HVFXGULxDUiQ� H� LQYHVWLJDUiQ� FXDQWR� VH�
KD\D� KDEODGR� HQ� HVWRV� WLHPSRV� \�
VRUSUHQGLGRV� \� JR]RVRV� HQFRQWUDUiQ�
TXH� WRGR� OR� TXH� IXH� DQXQFLDGR� \�
SURPHWLGR� SDUD� PL� QXHYD� YHQLGD�� VH�
KD� FXPSOLGR� ILHOPHQWH�� FRPR�
FRUUHVSRQGH� D� TXLHQ� VyOR� WLHQH� XQD�
YROXQWDG��XQD�SDODEUD�\�XQD�OH\��������
����
�
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����� $�PLV�DSyVWROHV�HQ�HO�³6HJXQGR�
7LHPSR´
 OHV� DQXQFLp� PL� QXHYD�����
PDQLIHVWDFLyQ� \� FXDQGR� HOORV� PH�
SUHJXQWDURQ� TXp� VHxDOHV� DQXQFLDUtDQ�
HVH� WLHPSR�� <R� VH� ODV� DQXQFLp� XQD� D�
XQD�� DVt� FRPR� ODV� SUXHEDV� TXH� OHV�
GDUtD��
����� /DV�VHxDOHV�KDQ�DSDUHFLGR�KDVWD�

OD�~OWLPD��HOODV�DQXQFLDURQ�TXH�HVWH�HV�
HO� WLHPSR�SURIHWL]DGR�SRU� -HV~V�\�<R�
RV�SUHJXQWR��6L�HVWD�PDQLIHVWDFLyQ�TXH�
RV�HVWR\�GDQGR�QR�IXHUD�YHUGDG��¢3RU�
TXp� &ULVWR� QR� VH� KD� SUHVHQWDGR�� D�
SHVDU� GH� ODV� VHxDOHV"� ¢2� FUHpLV� TXH�
WDPELpQ� HO� WHQWDGRU� WLHQH� SRWHVWDG�
VREUH� WRGD� OD� FUHDFLyQ� \� VREUH� ORV�
HOHPHQWRV�SDUD�HQJDxDURV"�
����� <R� RV� SUHYLQH� PXFKR� WLHPSR�

SDUD�TXH�QR�FD\HUDLV�EDMR�OD�VHGXFFLyQ�
GH� IDOVRV� SURIHWDV�� GH� IDOVRV� FULVWRV� \�
IDOVRV� UHGHQWRUHV�� PDV� KR\� RV� GLJR�
TXH�HO�HVStULWX�HQFDUQDGR�VH�HQFXHQWUD�
WDQ�GHVSLHUWR�SRU�VX�HYROXFLyQ��SRU�VX�
OX]�\�H[SHULHQFLD��TXH�QR�HV�IiFLO�GDUOH�
WLQLHEODV� SRU� OX]�� SRU�PXFKR� DUWLILFLR�
TXH�HOOD�WHQJD��
����� 3RU� HVR�� RV� KH� GLFKR��$QWHV� GH�

HQWUHJDURV� FRQ� IH� FLHJD� HQ� HVWH�
FDPLQR�� HVFXGULxDG� FXDQWR� TXHUiLV��
9HG� TXH� HVWD� SDODEUD� KD� VLGR� GDGD�
SDUD� WRGRV� \� TXH� QXQFD� PH� KH�
UHVHUYDGR� SDUWH� GH� HOOD� VyOR� SDUD�
GHWHUPLQDGRV� VHUHV�� 9HG� TXH� HQ� HVWD�
2EUD� QR� KD\� OLEURV� HQ� ORV� FXDOHV�
SUHWHQGD�RFXOWDURV�DOJXQD�HQVHxDQ]D� �


 /D� HYROXFLyQ� GH� OD� REUD� GH� UHGHQFLyQ� HV�
VXEGLYLGLGD�SRU�&ULVWR�HQ�WUHV�JUDQGHV�pSRFDV��HUDV�R�
³WLHPSRV´�� VLHQGR� HO� ³6HJXQGR� 7LHPSR´� HO� GH� OD�
UHYHODFLyQ�'LYLQD�SRU�-HVXFULVWR�\�ORV�VXEVLJXLHQWHV�
6LJORV�� �KDVWD� VX� WpUPLQR� HQ� HO� VLJOR� ;,;� ± YHU�
FDStWXOR������

�����0DV� WDPELpQ� RV� GLMH� HQ� DTXHO�
6HJXQGR� 7LHPSR� SRU� ODELRV� GH� -XDQ��
PL�DSyVWRO���6L�DOJXQR�R\HUD�PL�YR]�\�
DEULHVH�OD�SXHUWD��HQWUDUp�HQ�pO��FHQDUp�
FRQ� pO� \� pO� &RQPLJR��� 7DPELpQ� RV�
HQVHxp� OD� SDUiEROD� GH� ODV� YtUJHQHV�
SDUD�TXH� OD� WXYLHVHLV�SUHVHQWH� HQ� HVWH�
WLHPSR����������± ����
�
����� 6L� ODV� VHxDOHV� \ ODV� SUXHEDV� VH�

KDQ�FXPSOLGR�\�QR�KH�DSDUHFLGR�HQ�OD�
VLQDJRJD��QL�VXUJLGR�HQ�LJOHVLD�DOJXQD��
¢1R�SUHVLHQWH�HO�PXQGR�TXH�HQ�DOJ~Q�
VLWLR� KH� GH� HVWDU� PDQLIHVWiQGRPH��
SXHVWR� TXH� QR� SXHGR� IDOWDU� D� PL�
SDODEUD"�����������



��



��
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/D�SULPHUD�UHYHODFLyQ����� (VWH� HV� XQ� GtD� GH� UHFRUGDFLyQ��
HQ� XQD� IHFKD� FRPR� pVWD�� FRQVDJUp� D�
PLV� SULPHURV� SRUWDYRFHV� SDUD� GDU� D�
FRQRFHU� D� WUDYpV� GH� HOORV�PLV� QXHYRV�
PDQGDPLHQWRV� \� PLV� QXHYDV�
UHYHODFLRQHV�� (O� HVStULWX� GH� (OtDV�
YLEUDED�D�WUDYpV�GH�5RTXH�5RMDV��SDUD�
UHFRUGDURV�HO�FDPLQR�TXH�HV�OD�/H\�GH�
'LRV��
���� (O� LQVWDQWH� IXH� VROHPQH�� HO�

HVStULWX�GH�ORV�SUHVHQWHV�VH�HVWUHPHFLy�
GH� WHPRU� \� GH� JR]R�� FRPR� VH�
HVWUHPHFLy�HO�FRUD]yQ�GH� ,VUDHO�� HQ�HO�
0RQWH� 6LQDt�� FXDQGR� IXH� SURPXOJDGD�
OD� /H\�� &RPR� VH� HVWUHPHFLHURQ� ORV�
GLVFtSXORV� TXH� HQ� HO� 0RQWH� 7DERU�
FRQWHPSODURQ� OD� WUDQVILJXUDFLyQ� GH�
-HV~V�� FXDQGR� 0RLVpV� \� (OtDV�
DSDUHFLHURQ� HVSLULWXDOPHQWH� D� OD�
GLHVWUD�\�VLQLHVWUD�GHO�0DHVWUR��
���� (VH� SULPHUR� GH� VHSWLHPEUH� GH�

������IXH�HO�QDFLPLHQWR�GH�XQD�QXHYD�
HUD�� OD� DXURUD� GH� XQ� QXHYR� GtD�� (O�
7HUFHU� 7LHPSR� TXH� VH� DEUtD� DQWH� OD�
KXPDQLGDG��
���� 'HVGH� DTXHO� LQVWDQWH� \� VLQ�

FHVDU�� VH� KDQ� HVWDGR� FXPSOLHQGR�
PXFKDV�SURIHFtDV�\�PXFKDV�SURPHVDV�
KHFKDV� SRU� 'LRV� D� ORV� KRPEUHV� KDFH�
PLOHV� GH� DxRV�� (Q� YRVRWURV� VH� KDQ�
YHQLGR�D�FXPSOLU��KRPEUHV�\�PXMHUHV�
TXH�KDELWiLV�HO�PXQGR�HQ�HVWH�WLHPSR��
¢4XLpQHV� GH� YRVRWURV� KDEUpLV� HVWDGR�
HQ� OD� 7LHUUD� FXDQGR� IXHURQ� GLFKDV�
DTXHOODV� SURIHFtDV� \� FXDQGR� IXHURQ�

KHFKDV�DTXHOODV�SURPHVDV"�6yOR�<R�OR�
Vp�� PDV� OR� LPSRUWDQWH�� HV� TXH� VHSiLV�
TXH� RV� OR� SURPHWt� \� TXH� OR� HVWR\�
FXPSOLHQGR��
���� ¢6DEpLV� GH� DTXHOOD� QXEH� VREUH�

OD� FXDO� PH� YLHURQ� DVFHQGHU� PLV�
GLVFtSXORV� OD� ~OWLPD� YH]� TXH� D� HOORV�
PH�PDQLIHVWp"�3XHV� HQ� YHUGDG� TXHGy�
HVFULWR� TXH� VREUH� OD� QXEH� YHQGUtD�
QXHYDPHQWH� \� OR� KH� FXPSOLGR�� (O�
SULPHUR� GH� VHSWLHPEUH� GH� ������ PL�
(VStULWX�YLQR�VREUH� OD�QXEH�VLPEyOLFD�
D� SUHSDUDURV� SDUD� UHFLELU� OD� QXHYD�
OHFFLyQ��'HVSXpV�HQ�������SULQFLSLp�D�
GDURV�PL�HQVHxDQ]D��
���� 1R� OOHJXp� HQ� FXDQWR� KRPEUH��

VLQR� HVSLULWXDOPHQWH� OLPLWDGR� HQ� XQ�
UD\R� GH� OX]� SDUD� SRVDUOR� VREUH� HO�
HQWHQGLPLHQWR� KXPDQR�� (VH� HV� HO�
PHGLR� HOHJLGR� SRU� PL� YROXQWDG� SDUD�
KDEODURV� HQ� HVWH� WLHPSR�\�<R� WRPDUp�
HQ� FXHQWD� OD� IH� TXH� HQ� HVWD� SDODEUD�
GHSRVLWpLV��
���� 3RUTXH�QR�VHUi�0RLVpV�TXLpQ�RV�

JXtH�D�WUDYpV�GHO�GHVLHUWR�HQ�SRV�GH�OD�
7LHUUD� 3URPHWLGD�� QL� &ULVWR� KHFKR�
KRPEUH�HO�TXH�RV�KDJD�RtU� VX�SDODEUD�
GH�YLGD�FRPR�XQ�FDPLQR�GH�VDOYDFLyQ�
\�OLEHUWDG��HV�DKRUD�OD�YR]�KXPDQD�GH�
HVWDV�FULDWXUDV� OD�TXH� OOHJD�D�YXHVWURV�
RtGRV� \� HV� PHQHVWHU� HVSLULWXDOL]DUVH�
SDUD� HQFRQWUDU� OD� HVHQFLD� GLYLQD� HQ�
GRQGH�HVWR\�SUHVHQWH��SRU�HVR�RV�GLJR�
TXH� WLHQH� PpULWR� TXH� FUHiLV� HQ� HVWD�
SDODEUD� SRUTXH� HV� GDGD� D� WUDYpV� GH�
VHUHV�LPSHUIHFWRV�����������± ����
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���� (Q� ����� QDFLy� OD� SULPHUD�
FRQJUHJDFLyQ� GH� HVSLULWXDOLVWDV��
GLVFtSXORV�GH�HVWD�2EUD��%DMR�OD�OX]�GH�
PL� (VStULWX� \� RULHQWDGRV� SRU� (OtDV��
FRPHQ]DURQ� DTXHOORV� SULPHURV�
SiUYXORV� D� UHFLELU� ORV� GHVWHOORV� GHO�
PHQVDMH�TXH�DKRUD��HQ�VX� ILQDO�� HVWiLV�
UHFLELHQGR�HQ�SOHQLWXG������������
�

0HQVDMHV�\�VHxDOHV�HQ�WRGR�HO�
PXQGR����� (OtDV�� TXLHQ� KDEtD� GH� OOHJDU�
SULPHUR� SDUD� DSDUHMDU� HO� FDPLQR� GHO�
6HxRU�� VH� PDQLIHVWy� SRU� YH]� SULPHUD�
SRU�HO�HQWHQGLPLHQWR�KXPDQR�HQ�������
¢4XHUpLV� GHGLFDU� XQRV� LQVWDQWHV� D�
LQYHVWLJDU� ODV� VHxDOHV� \�
DFRQWHFLPLHQWRV� TXH� VXUJLHURQ� HQ�
WRGRV� ORV� yUGHQHV� \� FRLQFLGLHURQ� FRQ�
HO� WLHPSR� GH� HVD� PDQLIHVWDFLyQ"�
1XHYDPHQWH� VHUiQ� ORV� KRPEUHV� GH�
FLHQFLD�TXH�HVWXGLDQ�ORV�DVWURV�ORV�TXH�
HQ� OD� DQWLJ�HGDG� HUDQ� OODPDGRV�
PDJRV��ORV�TXH�WHVWLILTXHQ�TXH�HO�FLHOR�
KD� GDGR� VHxDOHV� TXH� VRQ� YRFHV�
GLYLQDV�����������
�
����� 1R� SHQVpLV� TXH� VyOR� HQ� HVWH�

SXQWR� GH� OD� 7LHUUD�� HQ� GRQGH� VH�
HVFXFKD� HVWD� SDODEUD�� VHD� HO� ~QLFR�
OXJDU� HQ� GRQGH� PH� KDJR� SUHVHQWH� D�
PLV� KLMRV�� SRUTXH� HQ� YHUGDG� RV� GLJR�
TXH�PL�PDQLIHVWDFLyQ� HV�XQLYHUVDO� HQ�
GLYHUVDV�IRUPDV��
����� (OtDV�� KDELpQGRVH� PDQLIHVWDGR�

HQWUH� YRVRWURV� FRPR� SUHFXUVRU� GH�PL�
FRPXQLFDFLyQ� SRU� HO� HQWHQGLPLHQWR�
KXPDQR�� QR� VyOR� YLQR� D� HVWH� SDtV�
GRQGH�KDELWiLV�� pO� SDVy�GH�XQ� OXJDU� D�
RWUR� GH� OD� WLHUUD� DQXQFLDQGR� HO� QXHYR�

WLHPSR�� DQXQFLDQGR� OD� DSUR[LPDFLyQ�
GHO�5HLQR�GH�ORV�&LHORV��
����� 'H�WRGDV�SDUWHV�VXUJLHURQ�YRFHV�

TXH� RV� DQXQFLDEDQ� PL� OOHJDGD�� OD�
QDWXUDOH]D�� HVWUHPHFLGD� FRQPRYLy� OD�
7LHUUD�� OD� FLHQFLD� VH� DELVPy� DQWH�
QXHYDV� UHYHODFLRQHV�� HO� YDOOH�
HVSLULWXDO
 VH� SUHFLSLWy� VREUH� ORV�
KRPEUHV�� \� D� SHVDU� GH� HOOR�� OD�
KXPDQLGDG� SHUPDQHFLy� VRUGD� DQWH�
DTXHOODV�YRFHV��KHUDOGRV�GH�XQD�QXHYD�
HUD����
����� 8Q� WRUUHQWH� GH� OX]� GLYLQD�

GHVFHQGLy�SDUD�VDFDU�GH�VXV�WLQLHEODV�D�
ORV� KRPEUHV�� SHUR� pVWRV�� HJRtVWDV� \�
PDWHULDOL]DGRV

�� OHMRV� GH� DVSLUDU� DO�
SHUIHFFLRQDPLHQWR� GHO� HVStULWX�� DO�
PHMRUDPLHQWR�PRUDO� GH� VX� YLGD� HQ� OD�
7LHUUD�� WRPDURQ� DTXHOOD� OX]� SDUD�
ODEUDUVH�WURQRV�\�JORULDV��FRPRGLGDGHV�
\� SODFHUHV� GH� OD�PDWHULD� \� FXDQGR� OR�
FUH\HURQ� QHFHVDULR�� DUPDV� SDUD�
GHVWUXLU�OD�YLGD�GH�VXV�VHPHMDQWHV��6XV�
RMRV� VH� FHJDURQ� EDMR� OD� LQWHQVLGDG� GH�
PL� OX]�� \� VX� YDQLGDG� OHV� KD� SHUGLGR��
PDV�<R�RV�GLJR�TXH�SRU�OD�PLVPD�OX]��
HQFRQWUDUiQ� OD� YHUGDG�� GHVFXEULUiQ� HO�
FDPLQR�\�VH�SRQGUiQ�D�VDOYR��
����� /RV� TXH� KDQ� VDELGR� UHFLELU� HQ�

VX� HQWHQGLPLHQWR� OD� OX]�� \� OD� KDQ�
WRPDGR�FRPR�XQ�GLYLQR�PHQVDMH��KDQ�
KHFKR� TXH� VX� FRQFLHQFLD� JXtH� VXV�
SDVRV� \� QRUPH� VXV�REUDV�� SRUTXH� KDQ�
WHQLGR� HO� SUHVHQWLPLHQWR� GH� TXH� �(O�
6HxRU�KD�YXHOWR�\�GH�TXH�HVWi� FRQ�ORV�
KRPEUHV���


 (VWD� H[SUHVLyQ� VH� UHILHUH� D� VHUHV� HOHYDGRV� GHO�
0iV�$OOi��ORV�³HVStULWXV�GH�OX]´�GHO�5HLQR�GH�'LRV� �

� 6LJQLILFD� OR� FRQWUDULR� GH� ³HVSLULWXDOL]DGR´�� R�
VHD� XQD� YLGD� \� SHQVDPLHQWRV� GLULJLGRV�
H[FOXVLYDPHQWH�DO�SODQR�PDWHULDO�\�FRUSRUDO� �
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����� /RV� UHSUHVHQWDQWHV� GH� ODV�
GLYHUVDV� VHFWDV� \� UHOLJLRQHV� QR� KDQ�
TXHULGR� UHFLELUPH�� VX� FRUD]yQ�� VX�
GLJQLGDG� \� VX� IDOVD� JUDQGH]D� OHV�
LPSLGH�DFHSWDUPH�HQ�(VStULWX��SRU�HVR��
HQ�HVWH�WLHPSR�VH�KDQ�IRUPDGR�HQ�WRGD�
OD� 7LHUUD� JUXSRV�� KHUPDQGDGHV� \�
FRQJUHJDFLRQHV� GH� DTXpOORV� TXH�
VLHQWHQ�OD�SUHVHQFLD�GHO�QXHYR�WLHPSR��
GH�ORV�TXH�EXVFDQ�OD�VROHGDG�SDUD�RUDU�
\� UHFLELU� ODV� LQVSLUDFLRQHV� GHO� 6HxRU��
��������± ����
�
����� +D\� UHOLJLRQHV� TXH� LQWHQWDQ�

SUHSDUDUVH� SDUD�PL� QXHYD� YHQLGD�� VLQ�
VDEHU�TXH�HVWR\�\D GHVSLGLpQGRPH�����������
����� $�WRGRV�OODPp��\�HQ�YHUGDG�TXH�

PL� OODPDGR� \� HO� UXPRU� GH� TXH� PH�
HVWR\� FRPXQLFDQGR� FRQ� ORV� KRPEUHV��
OOHJy�D�WRGRV�ORV�ULQFRQHV�GH�OD�7LHUUD��
DFRPSDxDGR�GH�WHVWLPRQLRV�\�SUXHEDV�
TXH� KDEODQ� GH� 0t�� SHFDGRUHV���
UHJHQHUDGRV�� LQFUH\HQWHV� FRQYHUWLGRV��
PXHUWRV� TXH� UHVXFLWDQ�� GHVDKXFLDGRV�
TXH� VDQDQ� \� SRVHtGRV� TXH� VH� OLEHUWDQ�
GH�VX�PDO��
����� 3HUR�HQFRQWUp�VRUGRV�D�PXFKRV��

D� RWURV� HQYDQHFLGRV� HQ� VX� JORULD�
WHUUHVWUH�\�D�RWURV� WHPHURVRV�SDUD�GDU�
D� FRQRFHU� PL� PDQLIHVWDFLyQ� FRPR�
(VStULWX� GH� 9HUGDG�� <R� UHFLEt� \�
GRFWULQp� D� FXDQWRV� D� 0t� OOHJDURQ�
FRQILDQGR�HQ�PL�DPRU�����������± ����
�
���� 9HQGUiQ� GH� RWURV� SDtVHV� KDFLD�

HVWH� SXHEOR�� PXOWLWXGHV� DQVLRVDV� GH�
LQWHUURJDURV� DFHUFD� GH� ORV�
DFRQWHFLPLHQWRV� HVSLULWXDOHV� TXH� HQ�
HVWH� WLHPSR� KDEpLV� SUHVHQFLDGR� \�
WDPELpQ� VREUH� ODV� UHYHODFLRQHV� \�
SURIHFtDV�TXH�RV�KH�HQWUHJDGR��

���� 3RUTXH� HQ� PXFKDV� SDUWHV� GHO�
PXQGR�KDQ�UHFLELGR�PLV�PHQVDMHV�TXH�
GLFHQ�TXH�HQ�XQ�OXJDU�GH�2FFLGHQWH�KD�
GHVFHQGLGR�PL�UD\R�GLYLQR�SDUD�KDEODU�
D�OD�KXPDQLGDG�GH�HVWH�WLHPSR��
����� 9HUpLV�FyPR�OOHJDGR�HO�LQVWDQWH��

GH�RWURV�SXHEORV�\�QDFLRQHV�YHQGUiQ�D�
EXVFDURV��(QWRQFHV�ORV�KRPEUHV�GH�ODV�
JUDQGHV�UHOLJLRQHV�VH�VRUSUHQGHUiQ�GH�
TXH� QR� VHD� D� HOORV� D� TXLHQHV� YLQH� D�
EXVFDU������������
�
����� £&XiQ� SRFR� LQWHUHVD� DO� PXQGR�

PL� QXHYD� PDQLIHVWDFLyQ�� £4Xp� SRFRV�
VRQ� ORV� TXH� HVWiQ� HQ� YLJLOLD�
HVSHUiQGRPH� \� FXiQWRV� VRQ� ORV� TXH�
GXHUPHQ��
����� 'H�ORV�TXH�YLYHQ�HVSHUiQGRPH��

SXHGR�GHFLURV�TXH�QR�WRGRV�SUHVLHQWHQ�
OD�IRUPD�YHUGDGHUD�GH�PL�SUHVHQFLD�HQ�
HVWH� WLHPSR�� SRUTXH�� PLHQWUDV� XQRV�
LQIOXHQFLDGRV� SRU� DQWLJXDV� FUHHQFLDV� �
SLHQVDQ�TXH�YR\�D�YROYHU�DO�PXQGR�HQ�
FXDQWR�KRPEUH��RWURV�FUHHQ�TXH�KH�GH�
YHQLU� HQ� DOJXQD� IRUPD� YLVLEOH� D� WRGR�
RMR�KXPDQR�\�PX\�SRFRV�VRQ�ORV�TXH�
DFLHUWDQ� FRQ� OD� YHUGDG�� SUHVLQWLHQGR�
TXH�PL�YHQLGD�HV�HVSLULWXDO��
�����0LHQWUDV�XQRV�VH�SUHJXQWDQ�TXp�

IRUPD�DGRSWDUp��D�TXp�KRUD�R�TXp�GtD�
VXUJLUp� HQ� OD� 7LHUUD� \� SRU� TXp� SXQWR�
KDEUp�GH�DSDUHFHU��RWURV��VLQ�SHQVDU�HQ�
IRUPDV�QL�HQ�PRPHQWRV�GHWHUPLQDGRV��
GLFHQ�SDUD�Vt��(O�0DHVWUR�\D�HVWi�HQWUH�
QRVRWURV�� VX� OX]�� TXH� HV� VX� (VStULWX��
QRV�HVWi�EDxDQGR���
����� &XDQGR� HVWH� PHQVDMH� OOHJXH� D�

WRGRV� ORV� FRUD]RQHV�� VHUi� XQ� SUHVHQWH�
GH� JR]R� SDUD� XQRV�� SRU� TXH� HQ� pO�
FRQILUPDUiQ�WRGRV�VXV�SUHVHQWLPLHQWRV�
\� VX� IH�� HQ� FDPELR�� RWURV� OH� QHJDUiQ�
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YHUGDG�D�PL�PHQVDMH�DO�QR�HQFRQWUDUOR�
GH�DFXHUGR�FRQ�OR�TXH�HOORV�FUHtDQ�TXH�
VHUtD� \� OD� IRUPD� HQ� TXH� VH�
PDQLIHVWDUtD�����������± ����
�

(OtDV�FRPR�SUHFXUVRU�GHO�6HxRU������ +LFH�YROYHU�D�(OtDV�HQ�HO�7HUFHU�
7LHPSR
 \�DVt� OR�KDEtD�<R�DQXQFLDGR�
FRPR� 0DHVWUR� HQ� DTXHO� 6HJXQGR�
7LHPSR��GLFLHQGR��(Q�YHUGDG��(OtDV�KD�
HVWDGR� HQWUH� YRVRWURV� \� QR� OR� KDEpLV�
VHQWLGR��<R�YROYHUp�DO�PXQGR��SHUR�HQ�
YHUGDG� RV� GLJR�� $QWHV� TXH� <R�� VHUi�
(OtDV��
����� <� FRPR� WRGD� SDODEUD� GHO�

0DHVWUR� VH� FXPSOH�� HQ� HO� 7HUFHU�
7LHPSR� (OtDV� KD� VLGR� DQWHV� TXH� <R�
SDUD�YHQLU�D�GHVSHUWDU�D�ORV�HVStULWXV��D�
KDFHUOHV� SUHVHQWLU� TXH� OD� KRUD� GHO�
(VStULWX�6DQWR� DEUtD� VXV�SXHUWDV�� SDUD�
GHFLU� D� WRGR� HVStULWX� TXH� DEULHUD� VXV�
RMRV�� TXH� SUHSDUDUD� VX� FDO]D� SDUD�
WUDVSDVDU�HO�XPEUDO�GH�OD�6HJXQGD�(UD�
KDFLD�OD�7HUFHUD��\�SDUD�TXH�IXHVH�PiV�
SDOSDEOH� OD�PDQLIHVWDFLyQ�GH�(OtDV� HQ�
HVWH� 7HUFHU� 7LHPSR�� <R� OH� KLFH�
FRPXQLFDUVH� D� WUDYpV� GH� XQ� YDUyQ�
MXVWR��5RTXH�5RMDV���
����� (OtDV�� GHVGH� HO� 0iV� $OOi��

HVSLULWXDOPHQWH�� LOXPLQy� DO� YDUyQ�� OH�
LQVSLUy��OH�IRUWDOHFLy�\�OH�JXLy�HQ�WRGRV�
VXV�SDVRV�GH�SULQFLSLR�D�ILQ��
�����0DV�GH�FLHUWR�RV�GLJR��1R�YLQH�

D� HVFRJHU� GH� HQWUH� ORV� KRPEUHV� D�
5RTXH�5RMDV��<R�OH�HQYLp��HQYLp�D�VX�
HVStULWX� \D� SUHSDUDGR�SRU�PL� FDULGDG��
OH�HQWUHJXp�PDWHULD�SUHSDUDGD�WDPELpQ�
SRU� 0t� \� YRVRWURV� VDEpLV� TXH� IXH�
KXPLOGH��TXH�D�WUDYpV�GH�VX�KXPLOGDG�


 (O����GH�VHWLHPEUH������� 9HU�FDStWXOR�����

\� GH� VX� YLUWXG� HO� 3DGUH� PDQLIHVWy�
JUDQGHV�REUDV��
����� )XH�SURIHWD��SRUWDYR]��YLGHQWH�\�

JXtD�� 'H� WRGR� HOOR� GHMy� XQ� FODUR�
HMHPSOR� DO� SXHEOR�� )XH� EXUODGR� \�
PRIDGR� SRU� VX� PLVPR� SXHEOR�� FRPR�
OR� IXH� 0RLVpV� HQ� HO� GHVLHUWR�� IXH�
SHUVHJXLGR� FRPR� (OtDV�� HO� SURIHWD�� \�
WXYR� TXH� EXVFDU� ODV� FXPEUHV� GH� ORV�
PRQWHV�SDUD�GHVGH�DOOt�RUDU�\�YHODU�SRU�
VX�SXHEOR��
����� )XH� HVFDUQHFLGR� \� MX]JDGR� SRU�

VDFHUGRWHV� \� HVFULEDV�� FRPR� VX�
0DHVWUR�� IXH� FUHtGR�� VHJXLGR� \�
FLUFXQGDGR�SRU�XQRV�FXDQWRV��WDPELpQ�
FRPR� VX� 0DHVWUR�� VXV� PDQRV�
UHSDUWLHURQ� EiOVDPR�� KLFLHURQ�
SURGLJLRV�TXH�OHYDQWDEDQ�IH�HQ�XQRV�\�
FRQIXVLyQ� HQ� RWURV�� VXV� ODELRV�
KDEODEDQ� GH� OHFFLRQHV� SURIpWLFDV�SDUD�
XQRV� TXH� VH� UHDOL]DEDQ� DO� SLH� GH� OD�
OHWUD��VXV� ODELRV�VDEtDQ�GHFLU�FRQVHMRV�
OOHQRV�GH�FRQVXHOR�SDUD�ORV�FRUD]RQHV�
HQIHUPRV��
����6X�PHQWH�VDEtD�FRQFHELU�JUDQGHV�

LQVSLUDFLRQHV� \� VDEtD� HOHYDUVH� FRQ� HO�
p[WDVLV�GH�ORV�MXVWRV��GH�ORV�DSyVWROHV��
GH� ORV� SURIHWDV�� VX� HVStULWX� VDEtD�
GHVSUHQGHUVH� GH� HVWH� PXQGR� \� GH� VX�
FDUQH�� SDUD� SHQHWUDU� HQ� HO� YDOOH�
HVSLULWXDO�\�KXPLOGHPHQWH�OOHJDU�KDVWD�
ODV� SXHUWDV� GHO� $UFDQR� GHO� 6HxRU�� \�
SRU�PHGLR�GH�HVD�HOHYDFLyQ��HO�HVStULWX�
GH� (OtDV� VH� PDQLIHVWy� D� ORV� SULPHURV�
WHVWLJRV�� DQWHV� GH� YHQLU� HO� UD\R� GHO�
0DHVWUR�����������± ����
�
����� 5RTXH�5RMDV�UHXQLy�D�XQ�JUXSR�

GH� KRPEUHV� \�PXMHUHV� GH� IH� \� EXHQD�
YROXQWDG�� \� DOOt�� HQ� HO� VHQR� GH� VXV�
SULPHUDV�UHXQLRQHV��(OtDV�VH�PDQLIHVWy�
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D� WUDYpV� GHO� HQWHQGLPLHQWR� GHO�
(QYLDGR�� GLFLHQGR�� �<R� VR\� (OtDV� HO�
3URIHWD�� HO�GH� OD� WUDQVILJXUDFLyQ�HQ�HO�
0RQWH� 7DERU��� <� GLR� ODV� SULPHUDV�
LQVWUXFFLRQHV� D� ORV� SULPHURV�
GLVFtSXORV�� DO� PLVPR� WLHPSR� TXH� OHV�
DQXQFLDED�OD�(UD�GH�OD�(VSLULWXDOLGDG�\�
OHV� SURIHWL]DED� TXH� SURQWR� OOHJDUtD� HO�
5D\R� GHO� 'LYLQR� 0DHVWUR� D�
FRPXQLFDUVH�FRQ�VX�SXHEOR��
����� 8Q� GtD� HQ� TXH� HO� KXPLOGH�

UHFLQWR�GH�5RTXH�5RMDV�VH�HQFRQWUDED�
SOHWyULFR�GH�DGHSWRV�TXH�FRQILDEDQ�HQ�
OD� SDODEUD� GH� DTXHO� YDUyQ�� GHVFHQGLy�
(OtDV� D� LOXPLQDU� OD� PHQWH� GH� VX�
SRUWDYR]��H� LQVSLUDGR�SRU�0t��XQJLy�D�
VLHWH� GH� DTXHOORV� FUH\HQWHV� D� TXLHQHV�
OHV� GLR� OD� UHSUHVHQWDFLyQ� R� HO�
VLPEROLVPR�GH�ORV�6LHWH�6HOORV�����
�����0iV� WDUGH�� FXDQGR� OOHJy� HO�

LQVWDQWH� SURPHWLGR� GH� PL�
FRPXQLFDFLyQ�� HQFRQWUp� TXH� GH�
DTXHOORV� VLHWH� HVFRJLGRV�� VyOR� XQR�
YHODED� HQ� HVSHUD� GH� OD� OOHJDGD� GHO�
&DVWR�(VSRVR�\�HVH�FRUD]yQ�HUD�HO�GH�
'DPLDQD� 2YLHGR�� OD� GRQFHOOD� FX\R�
HQWHQGLPLHQWR� IXH� HO� SULPHUR� HQ�
UHFLELU� OD� OX]� GHO� 5D\R� 'LYLQR� FRPR�
SUHPLR� D� VX� SHUVHYHUDQFLD� \� D� VX�
SUHSDUDFLyQ��
����� 'DPLDQD� 2YLHGR� UHSUHVHQWDED�

HO� 6H[WR�6HOOR
�� )XH� XQD� SUXHED�PiV��
GH�TXH�OD�OX]�GHO�6H[WR�6HOOR�HV�OD�TXH�
LOXPLQD�HVWD�(UD��������± ���
�
����� £3RFRV� VXSLHURQ� VHQWLU� HQ�

YHUGDG� OD� SUHVHQFLD� GHO� HQYLDGR�

 6H� UHILHUH� D� OD� UHYHODFLyQ� GHO� $SyVWRO� -XDQ� \�

GHVLJQD�DO�SHQ~OWLPR�GH�ORV�6LHWH�6HOORV��VtPERORV�GH�
RWUDV� WDQWDV� pSRFDV�� TXH� IRUPDQ� HO� JUDQ� SODQ� GH�
UHGHQFLyQ�GHO�6HxRU���9HU�FDStWXOR����

GLYLQR�� 8QD� YH]� PiV� IXH� OD� YR]� TXH�
FODPDED� HQ� HO� GHVLHUWR� \� QXHYDPHQWH�
SUHSDUy� HO� FRUD]yQ� GH� ORV� KRPEUHV�
SDUD� OD� LQPLQHQWH� OOHJDGD� GHO� 6HxRU��
$Vt� VH� DEULy� HO� 6H[WR� 6HOOR�� GHMDQGR�
FRQWHPSODU� VX� FRQWHQLGR� \�
GHVERUGiQGRVH� FRPR� XQ� WRUUHQWH� GH�
MXVWLFLD� \� GH� OX]� VREUH� OD� KXPDQLGDG��
0XFKDV� SURPHVDV� \� SURIHFtDV�
TXHGDURQ�DVt�FXPSOLGDV������
����� (OtDV�� FRPR� -HV~V� \� FRPR�

0RLVpV�� YLQR� D� LOXPLQDU� ORV� RMRV� GH�
YXHVWUR� HVStULWX� SDUD� TXH� FRQ�
WHPSODVHLV� DO� 3DGUH�� 0RLVpV� RV�
HQVHxy���$PDUiV�D�WX�SUyMLPR�FRPR�D�
WL�PLVPR��� -HV~V� RV� GLMR�� �$PDRV� ORV�
XQRV� D� ORV� RWURV��� (OtDV� RV� PDQGy�
WHQHU� �FDULGDG� \� PiV� FDULGDG� FRQ�
YXHVWURV�KHUPDQRV��\�OXHJR�DxDGLy��\�
YHUpLV� D� PL� 3DGUH� HQ� WRGR� VX�
HVSOHQGRU�����������± ����
�
����� &XDQGR� OD� RVFXULGDG� TXH� KD�

HQYXHOWR�D�OD�KXPDQLGDG�VH�GLVLSH�\�VH�
KDJD�OD�OX]�HQ�ORV�HVStULWXV��VHQWLUiQ�OD�
SUHVHQFLD� GH� XQD� QXHYD� HUD�� 3RUTXH�
(OtDV�KD�YXHOWR�HQWUH�ORV�KRPEUHV��
�����0DV� FRPR� pVWRV� QR� KDQ� VDELGR�

PLUDUOH�� KD� VLGR� QHFHVDULR� TXH�
PDQLIHVWDVH� VX� HVStULWX� D� WUDYpV� GHO�
HQWHQGLPLHQWR� KXPDQR� \� GH� TXH� VH�
PRVWUDVH� DQWH� ORV� YLGHQWHV� HQ� DTXHOOD�
YLVLyQ� GHO� SURIHWD� (OLVHR�� 6REUH� ODV�
QXEHV��HQ�VX�FDUUR�GH�IXHJR��
����� (OtDV�KD�YHQLGR�FRPR�SUHFXUVRU�

HQ� HVWH� WLHPSR� SDUD� SUHSDUDU� PL�
OOHJDGD��KD�YHQLGR�FRPR�SURIHWD�SDUD�
DQXQFLDURV� OD� QXHYD� HUD� FRQ� VXV�
FRPEDWHV�\�VXV�SUXHEDV��SHUR�WDPELpQ�
FRQ� OD� VDELGXUtD� GH� VXV� UHYHODFLRQHV��
9LHQH�FRQ�VX�FDUUR�GH�OX]�D�LQYLWDURV�D�
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SHQHWUDU� HQ� pO� SDUD� OHYDQWDURV� VREUH�
ODV� QXEHV� \� OOHYDURV� D� OD� PDQVLyQ�
HVSLULWXDO�GRQGH�UHLQD�OD�SD]��&RQILDG�
HQ�pO�FRPR�HQ�HO�EXHQ�SDVWRU��VHJXLGOH�
HVSLULWXDOPHQWH�FRPR�HO�SXHEOR�VLJXLy�
D� 0RLVpV� HQ� HO� 3ULPHU� 7LHPSR�� RUDG�
SDUD� TXH� pO� RV� D\XGH� HQ� YXHVWUR�
FXPSOLPLHQWR� \� VL� OR� TXHUpLV� LPLWDU��
KDFHGOR����������± ����
�
����� (OtDV��(VStULWX�GH�JUDQ�SRWHVWDG�

\� TXH� QR� KD� VLGR� UHFRQRFLGR� SRU� OD�
KXPDQLGDG�� VLHPSUH� KD� VLGR� PL�
SUHFXUVRU��+R\�KD�YHQLGR�XQD�YH]�PiV�
D�SUHSDUDU� D� ORV� VHxDODGRV
�� D� ORV�TXH�
PH� KDQ� VHUYLGR� FRPR� SRUWDYRFHV� \� D�
WRGD�OD�KXPDQLGDG��
����� 6L� RV� SUHSDUiLV� \� HVWXGLiLV� PL�

HQVHxDQ]D� SDUD� OOHJDU� D� FRQRFHU� PL�
YROXQWDG�� (OtDV� YHQGUi� HQ� YXHVWUD�
D\XGD�\�VHUi�YXHVWUR�EiFXOR�\�DPLJR��
����(OtDV�HV�UD\R�GLYLQR�TXH�LOXPLQD�

\�JXtD�D�WRGRV�ORV�VHUHV�\�ORV�FRQGXFH�
D� 0t�� DPDGOH� \� YHQHUDGOH� FRPR�
SUHFXUVRU�H�LQWHUFHVRU�YXHVWUR����������
± ����
�
����� (OtDV��HO�SURIHWD��HO�SUHFXUVRU��HO�

HQYLDGR�GHO�7HUFHU�7LHPSR�� LQWHUFHGH�
SRU� VX� UHEDxR�� RUD� SRU� ORV� TXH� QR�
VDEHQ� RUDU� \� RFXOWD� FRQ� VX� PDQWR� OD�
PDQFKD� GHO� SHFDGRU� HQ� HVSHUD� GH� VX�
UHJHQHUDFLyQ�� (OtDV� SUHSDUD� VXV�
PXOWLWXGHV�� VXV� HMpUFLWRV�� SDUD�
FRPEDWLU�ODV�WLQLHEODV�IRUPDGDV�SRU�OD�
LJQRUDQFLD�� HO� SHFDGR�� HO� IDQDWLVPR� \�


 /RV� ³PDUFDGRV� R� VHxDODGRV´� �VHJ~Q� UHYHODFLyQ�
GH�-XDQ��&DS�������� ± ���VRQ�ORV�HOHJLGRV�GH�&ULVWR��
TXH� GH� eO� UHFLELHURQ� HQ� VX� IUHQWH� OD� PDUFD� GH� OD�
'LYLQD�7ULQLGDG���9HU�FDStWXOR�����~OWLPRV�SiUUDIRV���

HO�PDWHULDOLVPR�GH�OD�KXPDQLGDG�������
����
�
����� $KRUD� RV� FRUUHVSRQGH� D� WRGRV�

ORV� TXH� \D� HVWpLV� SUHSDUDGRV� \���
GHVSLHUWRV�� HO� DQXQFLDU� OD� OLEHUDFLyQ�
GHO� PXQGR�� 5HFRUGDG� TXH� (OtDV�� HO�
SURPHWLGR� SDUD� HVWH� WLHPSR�� OR� HVWi�
SUHSDUDQGR� WRGR� SDUD� UHVFDWDU� GHO�
GRPLQLR�GHO�)DUDyQ�D� ODV�QDFLRQHV�GH�
OD� 7LHUUD�� HVFODYL]DGDV� SRU� HO�
PDWHULDOLVPR�� FRPR� HQ� DTXHO� WLHPSR�
OR� KLFLHUD� 0RLVpV� HQ� (JLSWR� FRQ� ODV�
WULEXV�GH�,VUDHO��
����� 'HFLG�D�YXHVWURV�KHUPDQRV��TXH�

\D� VH� PDQLIHVWy� (OtDV� SRU� HO���
HQWHQGLPLHQWR� KXPDQR�� TXH� VX�
SUHVHQFLD� KD� VLGR� HQ� HVStULWX�� \� TXH�
VHJXLUi�LOXPLQDQGR�HO�FDPLQR�D� WRGRV�
ORV�SXHEORV�TXH�HQ�DGHODQWH�OOHJXHQ���
����� 9XHVWUR�3DVWRU�WLHQH�SRU�PLVLyQ�

UHVWLWXLU� D� WRGDV� ODV� FULDWXUDV� D� VX�
YHUGDGHUR� VHQGHUR�� \D� VHD� pVWH� GH�
RUGHQ�HVSLULWXDO��PRUDO�R�PDWHULDO��SRU�
OR� FXDO� RV� GLJR� TXH� VHUiQ�
ELHQDYHQWXUDGDV� ODV� QDFLRQHV� TXH�
UHFLEDQ� HO� OODPDGR� GH� VX� 6HxRU�� D�
WUDYpV�GH�(OtDV��SRUTXH�HOODV�TXHGDUiQ�
XQLGDV� SRU� OD� OH\� GH� MXVWLFLD� \� GH�
DPRU�� OD� FXDO� OHV� WUDHUi� OD� SD]� FRPR�
IUXWR� GH� VX� FRPSUHQVLyQ� \� GH� VX�
IUDWHUQLGDG��$Vt�XQLGDV��VHUiQ�OOHYDGDV�
DO� FDPSR� GH� OD� OXFKD� GRQGH�
FRPEDWLUiQ� FRQWUD� OD� PDOGDG�� HO�
PDWHULDOLVPR�\�OD�PHQWLUD��
����� (Q� HVD� OXFKD�� YHUiQ� ORV�

KRPEUHV� GH� HVWH� WLHPSR� ORV� QXHYRV�
PLODJURV� \� HQWHQGHUiQ� HO� VHQWLGR�
HVSLULWXDO� GH� OD� YLGD�� DTXpO� TXH� OHV�
KDEOD� GH� LQPRUWDOLGDG� \� GH� SD]��
'HMDUiQ� GH� PDWDUVH� HQWUH� Vt��
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UHFRQRFLHQGR� TXH� OR� TXH� GHEHQ�
GHVWUXLU� HV� VX� LJQRUDQFLD�� VX� HJRtVPR�
\� ODV� SDVLRQHV� LQVDQDV�� GH� ODV� FXDOHV�
KDQ� SURYHQLGR� VXV� WURSLH]RV� \�
PLVHULDV�� WDQWR� PDWHULDOHV� FRPR�
HVSLULWXDOHV�����������± ����
�

����� (OtDV� HV� HO� UD\R� GH� 'LRV�� FRQ�
FX\D� OX]� YLHQH� D� GLVLSDU� YXHVWUDV�
WLQLHEODV� \� D� OLEHUWDURV� WDPELpQ� GH� OD�
HVFODYLWXG�GH�HVWH�WLHPSR�TXH�HV�OD�GHO�
SHFDGR�� \� TXLpQ� JXLDUi� YXHVWUR�
HVStULWX� D� WUDYpV� GHO� GHVLHUWR� KDVWD�
OOHJDU�D�OD�7LHUUD�3URPHWLGD�HQ�HO�VHQR�
GH�'LRV�������������



��



��
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/D�YHQLGD�GHO�6HxRU����(VWR\�SUHVHQWH�DQWH�OD�KXPDQLGDG��
HQ� XQ� WLHPSR� HQ� HO� FXDO� QXHYDV�
UHYHODFLRQHV�KDQ�WUDQVIRUPDGR�OD�YLGD�
GH� ORV� KRPEUHV�� \� DVt� KDJR� DFWR� GH�
SUHVHQFLD� HQWUH� YRVRWURV�� FRQ� OD�
PLVPD� KXPLOGDG� TXH� HQ� 0t�
FRQRFLVWHLV�HQ�DTXHO�WLHPSR��
���1R�HV�TXH�HO�9HUER�GH�'LRV�KD\D�

QDFLGR�GH�QXHYR�HQ� OD�SREUH]D�GH�XQ�
SHVHEUH�� QR�� SRUTXH� \D� QR� KDFH� IDOWD�
TXH�OD�PDWHULD�Gp�WHVWLPRQLR�GHO�SRGHU�
GH�'LRV��6L�ORV�KRPEUHV�FUHHQ�TXH�HVWD�
PDWHULD� HV�'LRV� YHQLGR� DO�PXQGR�� QR�
HV� DVt�� OD� SUHVHQFLD� GH� 'LRV� HV�
HVSLULWXDO��XQLYHUVDO��LQILQLWD��
��� 6L� WRGR� OR� TXH� ORV� KRPEUHV� KDQ�

OXFKDGR� HQ� HVWH� WLHPSR�� HVWXYLHVH�
GHQWUR�GH�OR�MXVWR��GH�OR�OtFLWR�\�EXHQR��
QR� KXELHUD� VLGR� QHFHVDULR� TXH� <R�
GHVFHQGLHVH� D� KDEODURV� QXHYDPHQWH��
SHUR�� QR� WRGDV� ODV� REUDV� TXH� PH�
SUHVHQWD�HVWD�KXPDQLGDG�� VRQ�EXHQDV��
KD\� PXFKRV� HUURUHV�� PXFKDV�
LQMXVWLFLDV�� PXFKRV� GHVYtRV� \�
PDOGDGHV��SRU�OR�WDQWR��KDFtD�IDOWD�TXH�
PL� FDULGDG� GHVSHUWDVH� DO� KRPEUH�
FXDQGR� PiV� HQWUHJDGR� VH� HQFRQWUDED�
HQ�VX�REUD��SDUD�UHFRUGDUOH�FXiOHV�VRQ�
ORV� GHEHUHV� ROYLGDGRV� \� D�TXLpQ� GHEH�
WRGR�OR�TXH�HV�\�OR�TXH�KD�GH�VHU��
��� 3DUD� KDFHUPH� RtU� GH� XQD�

KXPDQLGDG� PDWHULDOL]DGD�� OD� FXDO� QR�
SRGtD� KDEHUPH� HVFXFKDGR� GH� HVStULWX�
D� (VStULWX�� WXYH� TXH� VHUYLUPH� GH� VXV�
GRQHV�\�IDFXOWDGHV��SDUD�FRPXQLFDUPH�

D� WUDYpV� GHO� HQWHQGLPLHQWR� GHO�
KRPEUH��
��� /D� H[SOLFDFLyQ� GH� SRU� TXp�

�GHVFLHQGR�� D� FRPXQLFDUPH� FRQ�
YRVRWURV��HV�pVWD��$O�QR�SRGHU�HOHYDURV�
SDUD� FRPXQLFDURV� FRQ� YXHVWUR� 6HxRU�
GH� HVStULWX� D� (VStULWX�� KH� WHQLGR� TXH�
GHVFHQGHU� XQ� SHOGDxR�PiV�� R VHD�� GH�
OR��HVSLULWXDO��GH�OR�GLYLQR��GRQGH�D~Q�
QR� SRGpLV� OOHJDU�� WRPDU� HQWRQFHV�
YXHVWUR� HQWHQGLPLHQWR�� HO� FXDO� WLHQH�
DVLHQWR� HQ� HO� FHUHEUR� GHO� KRPEUH� \�
WUDGXFLU� PL� LQVSLUDFLyQ� GLYLQD� HQ�
SDODEUD�KXPDQD�\�HQ�VRQLGR�PDWHULDO� �
��� (O� KRPEUH� QHFHVLWD� GH� XQ�

FRQRFLPLHQWR� PiV� \� HV� 'LRV� HO� TXH�
YLHQH� DO� KRPEUH� SDUD� FRQILDUOH�
VDELGXUtD��VL�HO�PHGLR�HOHJLGR�SDUD�PL�
EUHYH� FRPXQLFDFLyQ� SRU� HO�
HQWHQGLPLHQWR�GH�HVWRV�SRUWDYRFHV��QR�
RV� SDUHFH� GLJQR�� RV� GLJR� HQ� YHUGDG��
TXH�HO�PHQVDMH�GDGR�D�WUDYpV�GH�HOORV��
HV�PX\�JUDQGH��+XELHVHLV�TXHULGR�TXH�
PL� PDQLIHVWDFLyQ� DQWH� HO� KRPEUH�� VH�
KLFLHVH� D� WUDYpV� GH� SRPSDV� \�
FHUHPRQLDV� TXH� LPSUHVLRQDUDQ�� SHUR�
TXH� HQ� UHDOLGDG� VRQ� YDQDV� DQWH� HO�
HVStULWX� SRUTXH� FDUHFHQ� GH� YHUGDGHUD�
OX]��
��� <R� SRGtD� KDEHU� YHQLGR� HQWUH�

UHOiPSDJRV� \� WHPSHVWDGHV� SDUD� KDFHU�
VHQWLU�PL�SRGHU��SHUR�HQWRQFHV��£&XiQ�
IiFLO� KXELHVH� VLGR� TXH� HO� KRPEUH�
FRQIHVDVH�TXH�HUD�OOHJDGD�OD�SUHVHQFLD�
GHO� 6HxRU�� 0DV�� ¢1R� FUHpLV� TXH�
KXELHVH� YXHOWR� HO� WHPRU� D� YXHVWUR�
FRUD]yQ�� \� WDPELpQ� OD� LGHD� GH� OR�
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LQFRPSUHQVLEOH"� 1R� FUHpLV� TXH� WRGR�
VHQWLPLHQWR�GH�DPRU�KDFLD�HO�3DGUH�VH�
KXELHVH� WRUQDGR� WDQ� VyOR� HQ� PLHGR� D�
VX� MXVWLFLD"�<�GHEpLV� VDEHU� TXH�'LRV��
DXQTXH� HV� IXHU]D� RPQLSRWHQWH�� QR� RV�
YHQFHUi� FRQ� HVD� IXHU]D�� QR� VH�
LPSRQGUi� SRU� HOOD�� VLQR� SRU� RWUD�
SRWHQFLD��\�HVD�HV�OD�GHO�DPRU��
���(V�HO�(VStULWX�'LYLQR�HO�TXH�DKRUD�

KDEOD�DO�8QLYHUVR��eO�HV�TXLHQ�YLHQH�D�
KDFHU� OX]� HQ� WRGR� OR� TXH� QR� YLVWHLV�
FODUR� HQ� RWUR� WLHPSR�� HV� OD� DXURUD� GH�
XQ�QXHYR�GtD�SDUD�WRGRV�ORV�KRPEUHV��
SRU� TXH� YLHQH� D� OLEHUWDURV� GH� IDOVRV�
WHPRUHV��D�GHVWUXLU�YXHVWUDV�GXGDV��HQ�
ILQ�� D� KDFHURV� OLEUHV� GH� HVStULWX� \�
HQWHQGLPLHQWR��
��� <R� RV� GLJR� TXH� GHVSXpV� GH�

FRQRFHU� OD�HVHQFLD�GH�PLV�HQVHxDQ]DV�
\� OD� MXVWLFLD� GH�PLV� OH\HV�� FRQRFHUpLV�
WDPELpQ� ORV� OtPLWHV� TXH� YXHVWURV�
FRQFHSWRV� RV� KDEtDQ� LPSXOVDGR��
LPSLGLpQGRRV� LU�PiV� DOOi� GH� XQ� GpELO�
FRQRFLPLHQWR�GH�OD�YHUGDG��
����<D�QR�VHUi�HO�PLHGR�QL�HO� WHPRU�

DO� FDVWLJR� OR� TXH� RV� GHWHQJD� SDUD�
LQYHVWLJDU�� SDUD� GHVFXEULU�� VyOR�
FXDQGR� YHUGDGHUDPHQWH� HVWpLV� TXH�
ULHQGR� FRQRFHU� OR� LPSHQHWUDEOH�� VHUi�
YXHVWUD� FRQFLHQFLD� OD� TXH� RV� YHGH� HO�
SDVR��SRUTXH�GHEpLV�VDEHU�TXH�QR�WRGD�
OD� YHUGDG� FRUUHVSRQGH� DO� KRPEUH�� \�
TXH� GH� HOOD�� VyOR� GHEH� WRPDU� OD� SDUWH�
TXH�OH�FRUUHVSRQGH��
���� 3XHEOR�� 6L� PL� YHQLGD� IXH�

DQXQFLDGD� TXH� VHUtD� HQ� PHGLR� GH�
JXHUUDV�� GH� HOHPHQWRV�
GHVHQFDGHQDGRV�� GH� HSLGHPLDV� \� GH�
FDRV��QR�HV�SRUTXH�<R�RV�KD\D� WUDtGR�
WRGR�HVWR�� HV�SRUTXH�SUHFLVDPHQWH�PL�

SUHVHQFLD�KDEtD�GH�VHU�RSRUWXQD�HQ�HVD�
KRUD�GH�FULVLV�SDUD�OD�KXPDQLGDG��
����<�DTXt�WHQpLV�HO�FXPSOLPLHQWR�GH�

FXDQGR� XQ� PXQGR� DJRQL]D� \� HQ� VXV�
HVWHUWRUHV� HVWUHPHFH� \� VDFXGH� OD�
7LHUUD�� SDUD� GDU� SDVR� D� XQD� QXHYD�
KXPDQLGDG�� SRU� HOOR� HO� OODPDGR� GH�
DPRU�� DPRU� TXH� HQFLHUUD� H� LQVSLUD��
MXVWLFLD��IUDWHUQLGDG�\�SD]��
����/D�SDODEUD�GH�&ULVWR�JHUPLQy�HQ�

VXV� GLVFtSXORV�� \� HQ� HO� SXHEOR� TXH� OH�
VLJXLy��FUHFLy�VX�VLHPEUD��VH�H[WHQGLy�
VX�HQVHxDQ]D�\�FXQGLy�VX�HVHQFLD�SRU�
WRGR� HO� PXQGR�� DVt� WDPELpQ� VH�
H[WHQGHUi�HVWD�HQVHxDQ]D�GH�DKRUD�� OD�
FXDO� VHUi� UHFLELGD� SRU� WRGRV� DTXHOORV�
TXH� VH� HQFXHQWUHQ� FDSDFLWDGRV� SDUD�
VHQWLUOD�\�FRPSUHQGHUOD�����������± ���
\�����
�

³7RGR�RMR�PH�YHUi �́����-HV~V�GLMR�D�VXV�GLVFtSXORV���6yOR�
XQ� WLHPSR�HVWDUp�DXVHQWH�GH�YRVRWURV��
YROYHUp��� /XHJR� OHV� IXH� UHYHODGR� TXH�
VX� 0DHVWUR� YHQGUtD� VREUH� OD� QXEH�
URGHDGR� GH� iQJHOHV� \� GHVSLGLHQGR�
UD\RV�GH�OX]�KDFLD�OD�WLHUUD��
���� +HPH� DTXt� VREUH� OD� QXEH��

URGHDGR�GH� iQJHOHV� TXH� VRQ� ORV� VHUHV�
HVSLULWXDOHV� TXH� KDQ� YHQLGR� D�
PDQLIHVWDUVH� HQWUH� YRVRWURV� FRPR�
PHQVDMHURV� GH� PL� 'LYLQLGDG� \� FRPR�
EXHQRV�FRQVHMHURV�YXHVWURV��/RV�UD\RV�
GH� OX]�VRQ�PL�9HUER�TXH�RV�KDEOD�GH�
QXHYDV� UHYHODFLRQHV�� TXH� GHVERUGD�
VDELGXUtD�HQ�WRGR�HQWHQGLPLHQWR� �
����%LHQDYHQWXUDGRV� ORV�TXH�VLQ�YHU�

KDQ�FUHtGR�SRUTXH�VRQ�ORV�TXH�VLHQWHQ�
PL�SUHVHQFLD�����������± ����
�
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���� (O� KRPEUH�� D� WUDYpV� GH� VX�
HVStULWX�� HQFRQWUDUi� OD� YHUGDG�� WRGRV�
SDOSDUiQ� PL� SUHVHQFLD�� SRUTXH� \D� RV�
KDEtD� GLFKR� GHVGH� DTXHO� WLHPSR� TXH�
WRGR� RMR� PH� YHUtD�� � OOHJDGD� OD� KRUD�
SURSLFLD��
���� 3XHV� HVWH� WLHPSR� TXH� YLYtV� HV�

SUHFLVDPHQWH� HO� DQXQFLDGR� SRU� PL�
SDODEUD� \� SRU� PLV� SURIHWDV� GH� ORV�
WLHPSRV� SDVDGRV�� SDUD� TXH� WRGRV� ORV�
KRPEUHV� PH� YHDQ� D� WUDYpV� GH� ORV�
VHQWLGRV�\�SRWHQFLDV�GH�VX�HVStULWX� �
���� 1R� VHUi� QHFHVDULR� TXH� PH�

FRQWHPSOHQ� OLPLWDGR� R� ILJXUDGR� HQ�
IRUPD�KXPDQD�SDUD�SRGHU�GHFLU�TXH�\D�
PH�KDQ�YLVWR��VLQR�TXH�EDVWDUi�TXH�VX�
HVStULWX�PH�VLHQWD�\�VX�HQWHQGLPLHQWR�
PH� FRPSUHQGD� SDUD� GHFLU� FRQ� WRGD�
YHUGDG�TXH�PH�KDQ�YLVWR��
���� (O� DPRU� \� OD� IH�� DVt� FRPR� OD�

LQWHOLJHQFLD�� SXHGHQ� PLUDU�
LQILQLWDPHQWH� PiV� DOOi� GH� GRQGH�
SXHGHQ� DOFDQ]DU� D� YHU� YXHVWURV� RMRV��
SRU�HVR�RV�GLJR�TXH�QR�VHUi�QHFHVDULR�
TXH� OLPLWH� PL� SUHVHQFLD� HQ� OD� IRUPD�
KXPDQD� R� D� WUDYpV� GH� DOJXQD� ILJXUD�
VLPEyOLFD�SDUD�KDFHU�TXH�PH�YHiLV� �
���� £&XiQWRV� TXH� HQ� DTXHO�6HJXQGR�

7LHPSR� PH� PLUDURQ� R� SDVDURQ� D� PL�
ODGR�� QL� VLTXLHUD� VXSLHURQ� TXLHQ� HUD�
<R�� HQ� FDPELR�� FXiQWRV� TXH� QL�
VLTXLHUD� VXSLHURQ� FXiQGR� QDFt� HQ�
FXDQWR� KRPEUH�� PH� PLUDURQ� HQ�
HVStULWX��PH� UHFRQRFLHURQ� D� WUDYpV� GH�
PL� OX]� \� JR]DURQ� PL� SUHVHQFLD� SRU�
PHGLR�GH�VX�IH��
���� $EULG� WRGRV� YXHVWURV� RMRV� \�

MXVWLILFDG� FRQ� YXHVWUD� IH� TXH� VRLV� ORV�
KLMRV�GH�OD�OX]��7RGRV�SRGpLV�PLUDUPH��
PDV� SDUD� HOOR� HV� LQGLVSHQVDEOH� TXH�
WHQJiLV�YROXQWDG�\�IH�����������± ����

���� <R� RV� GLJR� TXH� FXDQGR� HVWD�
KXPDQLGDG�HVWp�PiV�HQ�FRQWUD�PtD�SRU�
VX�LPSLHGDG��SRU�VX�DOHMDPLHQWR�GH�OD�
MXVWLFLD� \� GHO� ELHQ��<R�PH� SUHVHQWDUp�
HQ� VX� FDPLQR� OOHQR� GH� HVSOHQGRU��
FRPR� IXL� GHODQWH� GH� 6DXOR� \� OH� KDUp�
HVFXFKDU�PL�YR]��
���� (QWRQFHV� YHUpLV� FyPR� PXFKRV�

GH� ORV� TXH� VLQ� GDUVH� FXHQWD� PH� KDQ�
SHUVHJXLGR�� VH� OHYDQWDUiQ� WUDQV�
IRUPDGRV�H� LOXPLQDGRV�SDUD�VHJXLUPH�
SRU�ODV�VHQGDV�GHO�ELHQ��GHO�DPRU�\�GH�
OD�MXVWLFLD��
���� $� HOORV� GLUp�� GHWHQHG� YXHVWUD�

SODQWD� FDPLQDQWHV� \� EHEHG� GH� HVWD�
IXHQWH�GH�DJXDV�FULVWDOLQDV��'HVFDQVDG�
GH� OD� GXUD� MRUQDGD� D� OD� TXH� RV� KH�
VRPHWLGR�� &RQILDGPH� YXHVWUDV� FXLWDV�
\� GHMDG� TXH� PL� PLUDGD� SHQHWUH� PX\�
DGHQWUR� GH� YXHVWUR� HVStULWX� SRUTXH�
TXLHUR�OOHQDURV�GH�JUDFLD�\�FRQVRODURV��
���������
�
���� 0L� DPRU� FRQPRYHUi� YXHVWUDV�

ILEUDV� PiV� VHQVLEOHV�� SHUR� VHUi� OD�
DUPRQtD� FRQ� YXHVWUD� FRQFLHQFLD�� OD�
TXH� RV� KDJD� HVFXFKDU� PL� GLYLQR�
FRQFLHUWR�\�PXFKRV�PH�FRQWHPSODUpLV�
HQ�OD�GXOFH�VLOXHWD�GH�-HV~V��
����'HER�DGYHUWLURV�TXH�OD�VLOXHWD�GH�

-HV~V� QR� HV� OD� IRUPD� SHUIHFWD� HQ� TXH�
PH� FRQWHPSODUpLV�� 6L� RV� GLMH� HQ� ORV�
WLHPSRV�SDVDGRV���7RGR�RMR�PH�YHUi���
RV�GL�D�HQWHQGHU�TXH�WRGRV�FRQRFHUtDLV�
OD� YHUGDG�� DXQTXH� GHER� GHFLURV� TXH�
<R�PH�OLPLWDUp�VHJ~Q�OD�HYROXFLyQ�GH�
FDGD� HVStULWX�� 0DV� FXDQGR� DVFHQGiLV�
SRU� OD� HVFDOD� GH� SHUIHFFLyQ�� HQWRQFHV�
Vt� PH� FRQWHPSODUpLV� HQ� WRGR� PL�
HVSOHQGRU��
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���� 3RU� DKRUD�� QR� WUDWpLV� GH�
LPDJLQDUPH� HQ� QLQJXQD� IRUPD��
PHGLWDG�� 6L� YXHVWUR� HVStULWX� VLHQGR�
OLPLWDGR�HV�HVHQFLD��HV�OX]�¢4Xp�IRUPD�
SRGUi� WHQHU� HO� HVStULWX� 8QLYHUVDO� GH�
9XHVWUR�6HxRU��TXH�QR�WLHQH�SULQFLSLR�
QL� ILQ"� 'HMDG� OR� LQVRQGDEOH� HQ� OD�
LQWLPLGDG�GH�PL�DUFDQR�����������± ����
�
���� (Q� PL� SDODEUD� GHO� 6HJXQGR�

7LHPSR�RV�KLFH�VDEHU�TXH�QXHYDPHQWH�
YHQGUtD� <R� D� YRVRWURV�� TXH�
GHVFHQGHUtDQ� PLV� KXHVWHV� HVSLULWXDOHV��
&RQPLJR�� SHUR� OD� KXPDQLGDG� QR� KD�
FRPSUHQGLGR� QL� LQWHUSUHWDGR� GHELGD�
PHQWH�HO�VHQWLGR�GH�PL�SDODEUD��
����3RU�HVR�FDGD�UHOLJLyQ�PH�HVSHUD�

HQ� VX� VHQR�� SRU� HVR� HVSHUDQ�
FRQWHPSODUPH� FRQ� VXV� RMRV�PRUWDOHV��
\� TXLHQHV� DVt� PH� HVSHUDQ� DKRUD� VRQ�
ORV� PLVPRV� TXH� HQ� DTXHO� WLHPSR�
QHJDURQ�TXH�-HV~V�IXHVH�HO�0HVtDV�\�OH�
MX]JDURQ�FRPR�XQ�VRxDGRU��
���� +R\� GLJR� D� YRVRWURV�� PLV�

GLVFtSXORV�� /OHJDUi� HO� PRPHQWR� HQ�
TXH�PH� YHUpLV� HQ� WRGR�PL� HVSOHQGRU��
3DUD� HVH� WLHPSR�� OD� WLHUUD� \� VXV�
PRUDGRUHV� KDEUiQ� VLGR� SXULILFDGRV�� \�
UHVWDXUDGDV� OD� YLUWXG� \� OD� JUDFLD� GHO�
HVStULWX��'HVDSDUHFHUi�HO�GRORU�\�WRGR�
VHUi� GLFKD�� VHUi� XQ� GtD� LQILQLWR��
LQWHUPLQDEOH� SDUD� YRVRWURV�� ¢1R�
TXHUpLV� FRQWHPSODU� HVWDV� PDUDYLOODV"�
¢1R� TXHUpLV� TXH� YXHVWURV� KLMRV� VH�
FRPXQLTXHQ� FRQ� PL� (VStULWX� \� OLEUHV�
GHO� SHFDGR� SXHGDQ� IRUPDU� XQ�PXQGR�
GH�SD]"����������\������
�
���� 6L� OD� KXPDQLGDG�KXELHVH� VDELGR�

DQDOL]DU� ODV� SURIHFtDV� GHO� 3ULPHUR� \�
GHO� 6HJXQGR� 7LHPSR�� QR� VH�

FRQIXQGLUtD�KR\�DQWH�OD�UHDOL]DFLyQ�GH�
HOODV�� HVWR� IXH� OR� TXH� SDVy� HQ� HO�
6HJXQGR� 7LHPSR� FXDQGR� HO� 0HVtDV�
QDFLy� HQWUH� ORV� KRPEUHV�� OR� PLVPR�
TXH�DFRQWHFH� DKRUD�TXH�KH�YHQLGR�HQ�
(VStULWX��
����(O�VHQWLGR�GH�PL�HQVHxDQ]D�HV�HO�

PLVPR� HQ� ORV� GRV� WLHPSRV�� HOOD� RV�
SUHSDUD� SDUD� KDFHU� GH� HVWD� YLGD� XQ�
KRJDU�DPDEOH�DXQTXH�SDVDMHUR��GRQGH�
ORV�KRPEUHV�VH�PLUHQ�\�VH�WUDWHQ�FRPR�
KHUPDQRV�\�EURWH�GH�XQRV�D� ORV�RWURV�
HO�FDORU�GH�OD�YHUGDGHUD�IUDWHUQLGDG� �
���� � � 3UHSDUDG� WDPELpQ� DO� HVStULWX�

SDUD�SHQHWUDU�GHVSXpV�GH�HVWD�YLGD�HQ�
DTXHOORV� PXQGRV� R� PRUDGDV� TXH� HO�
6HxRU� WLHQH�UHVHUYDGDV�SDUD�VXV�KLMRV��
0L�GHVHR�HV�TXH�FXDQGR�YD\iLV�D�HOORV�
QR� RV� VLQWiLV� H[WUDxRV�� VLQR� TXH�
YXHVWUD� HVSLULWXDOLGDG� H� LQWXLFLyQ� RV�
KDJDQ� PLUDU� WRGR� OR� TXH� HQFRQWUpLV�
FRPR� VL� \D� DQWHULRUPHQWH� KXELHVHV�
HVWDGR�DKt��0XFKR�GH�YHUGDG�KDEUi�HQ�
HOOR�� VL� GHVGH� � DTXt� VDEpLV� HVWDU� HQ�
FRQWDFWR� FRQ� OR� HVSLULWXDO� SRU� PHGLR�
GH�OD�RUDFLyQ���������± ����
�
���� 6R\� HO� FDPLQDQWH� TXH� HVWi�

OODPDQGR� D� ODV� SXHUWDV� GH� YXHVWUR�
FRUD]yQ��/ODPR�\�QR�VDEpLV�TXLpQ�HV��
DEUtV� \� QR� PH� UHFRQRFpLV�� FRPR� HO�
FDPLQDQWH�TXH� OOHJD�D�XQD�DOGHD�\�QR�
WLHQH� TXLHQ� OH� FRQR]FD�� FRPR� HO�
H[WUDQMHUR� TXH� SHQHWUD� HQ� 7LHUUD�
H[WUDxD� \� QR� HV� HQWHQGLGR� HQ� VX�
LGLRPD�� $Vt� PH� SUHVHQWR� HQWUH�
YRVRWURV�� ¢+DVWD� FXDQGR� VHQWLUpLV� PL�
SUHVHQFLD"� £2K� KXPDQLGDG�� ¢+DVWD�
FXiQGR� PH� UHFRQRFHUpLV� FRPR� HQ�
DTXHOORV� WLHPSRV� IXH� UHFRQRFLGR� -RVp�
SRU�VXV�KHUPDQRV�HQ�(JLSWR"���������
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&DStWXOR���± /D�HQVHxDQ]D�D�WUDYpV�GH�OD�'LYLQD�'RFWULQD �
�

2ULJHQ�GH�ODV�UHYHODFLRQHV������ 2V� KDEOD� HO� 9HUER� TXH� KD�
HVWDGR�VLHPSUH�HQ�'LRV��HO�PLVPR�TXH�
HVWXYR� HQ� &ULVWR� \� TXH� KR\� FRQRFpLV�
SRU�HO�(VStULWX�6DQWR��SRUTXH�HO�9HUER�
HV� SDODEUD�� HV� /H\�� HV� PHQVDMH�� HV�
UHYHODFLyQ�� HV� VDELGXUtD�� 6L� RtVWHLV� DO�
9HUER�D�WUDYpV�GH�OD�SDODEUD�GH�&ULVWR�
\� DKRUD� OD� UHFLEtV� SRU� PHGLR� GH� OD�
LQVSLUDFLyQ� GHO� (VStULWX� 6DQWR�� GH�
FLHUWR�RV�GLJR�TXH�HV�OD�YR]�GH�'LRV�OD�
TXH�KDEpLV�HVFXFKDGR��SRUTXH�XQ�VROR�
'LRV� H[LVWH�� XQ� VROR�9HUER�\� XQ� VROR�
(VStULWX�6DQWR�����������
�
���� ¢6DEpLV��FXiO�HV�HO�RULJHQ�GH�HVD�

OX]�TXH�KD\�HQ� OD�SDODEUD�YHUWLGD�SRU�
ORV� ODELRV� GH� ORV� SRUWDYRFHV"� 6X�
RULJHQ� HVWi� HQ� HO� ELHQ�� HQ� HO� DPRU�
GLYLQR��HQ�OD�OX]�XQLYHUVDO�TXH�HPDQD�
GH�'LRV��(V� XQ� UD\R� R� XQ�GHVWHOOR� GH�
HVH�7RGR�OXPLQRVR�TXH�RV�GD�OD�YLGD��
HV�SDUWH�GH�OD�IXHU]D�LQILQLWD�TXH�WRGR�
OR� PXHYH� \� EDMR� OD� FXDO� WRGR� YLEUD��
SDOSLWD� \� JLUD� VLQ� FHVDU�� (V� HVR� TXH�
OODPiLV� LUUDGLDFLyQ� GLYLQD�� HV� OD� OX]�
GHO� (VStULWX� 'LYLQR� TXH� LOXPLQD� \�
YLYLILFD�D�ORV�HVStULWXV������������
�
���� 2V�KDEOD�HQ�HVWH�LQVWDQWH��$TXpO�

TXH� VLHPSUH� KD� YHQLGR� D� VDOYDURV��
&ULVWR��OD�SURPHVD�GLYLQD�KXPDQL]DGD�
HQ� -HV~V� HQ� HO� 6HJXQGR� 7LHPSR�� (O�
9HUER�'LYLQR�KHFKR�SDODEUD�KXPDQD��
HO�(VStULWX�GHO�$PRU��GH� OD� OX]��GH� OD�
VDELGXUtD�� OLPLWDGR� HQ� XQ� UD\R� TXH� D�
WUDYpV�GH�OD�FRQFLHQFLD�WRFD�DO�HVStULWX�

\�OD�PHQWH�GHO�KRPEUH�SDUD�HQVHxDUOH�
D�WUDQVPLWLU�PL�SHQVDPLHQWR�����������
�
���� 6R\� &ULVWR�� DO� TXH� VH� KD�

SHUVHJXLGR�� EODVIHPDGR� \� FRQYHUWLGR�
HQ� UHR� HQ� HVWH� PXQGR�� 9HQJR� D�
YRVRWURV� GHVSXpV� GH� OR� TXH� PH�
KLFLVWHLV� HQ� HO� 6HJXQGR� 7LHPSR� HQ�
-HV~V��SDUD�GDURV�XQD�YH]�PiV��SUXHED�
GH� TXH� RV� KH� SHUGRQDGR� \� GH� TXH� RV�
DPR��
���� 'HVQXGR�PH�OOHYDVWHLV�D�OD�FUX]�

\�DVt�YXHOYR�HQWUH�YRVRWURV��SRUTXH�PL�
(VStULWX� \� PL� YHUGDG� QR� ORV� RFXOWR� D�
YXHVWURV� RMRV� WUDV� OD� YHVWLGXUD� GH� OD�
KLSRFUHVtD� R� GH� OD� PHQWLUD�� PDV� SDUD�
TXH� SRGiLV�PLUDUPH�� DQWHV� WHQpLV� TXH�
OLPSLDU�YXHVWUR�FRUD]yQ����������± ����
�
���� +R\� RV� GLJR�� KH� DTXt� DO�

0DHVWUR�� DTXpO� D� TXLHQ� OODPDURQ� ODV�
PXOWLWXGHV� (O� 5DEt� GH� *DOLOHD� GHO�
DPRU��HO�EDQTXHWH�DO�TXH�KR\�RV�LQYLWR�
HV� HVSLULWXDO�� HO� SDQ� \� HO� YLQR��
WDPELpQ��PDV�KR\�FRPR�D\HU�\�FRPR�
VLHPSUH��6R\�HO�&DPLQR�� OD�9HUGDG�\�
OD�9LGD�����������
�

/XJDUHV�GH�UHYHODFLyQ�\�VXV�
GHVWLQDWDULRV�
���� 5HFRUGDG�TXH�<R�VR\�HO�9HUER�

GHO� 3DGUH�� TXH� OD� HVHQFLD� GLYLQD� TXH�
HQ� HVWD� SDODEUD� UHFLEtV�� HV� OX]� GH� HVH�
(VStULWX�&UHDGRU��TXH�HQ�FDGD�XQR�GH�
YRVRWURV� KH� GHMDGR� XQD� SDUWH� GH� PL�
(VStULWX��
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���� 0DV� DO� FRQWHPSODU� OD� SREUH]D�
TXH� HQYXHOYH� DO� JUXSR� TXH� DKRUD�PH�
HVFXFKD�\�OD�KXPLOGDG�GHO�DSRVHQWR�HQ�
HO� FXDO� RV� UHXQtV�� HQ� VLOHQFLR� PH�
SUHJXQWiLV�� �0DHVWUR�� ¢3RU� TXp� QR�
HOHJLVWH�SDUD� WX�PDQLIHVWDFLyQ�HQ�HVWH�
WLHPSR� DOJXQR� GH� HVRV� JUDQGHV�
WHPSORV� R� LJOHVLDV�� HQ� GRQGH� SRGUtDQ�
KDEHUWH� RIUHFLGR� ULFRV� DOWDUHV� \�
FHUHPRQLDV�VROHPQHV�GLJQDV�GH�7L"�
���� <R� FRQWHVWR� D� HVRV� FRUD]RQHV�

TXH�DVt�SLHQVDQ�GH�VX�0DHVWUR��1R�KDQ�
VLGR� ORV� KRPEUHV�� ORV� TXH� PH� KDQ�
WUDtGR�KDVWD�HVWD�SREUH]D��KH�VLGR�<R��
TXLHQ� KD� HOHJLGR� SDUD� PL�
PDQLIHVWDFLyQ� OD� KXPLOGH� HVWDQFLD� HQ�
HO� SREUH� VXEXUELR� GH� YXHVWUD� FLXGDG��
SDUD�KDFHURV�FRPSUHQGHU�FRQ�HOOR��TXH�
QR�HV�HO�WULEXWR�PDWHULDO��QL�OD�RIUHQGD�
H[WHULRU�� OD� TXH� <R� YHQJR� D� EXVFDU�
HQWUH�YRVRWURV��TXH�SRU�HO�FRQWUDULR��VL�
KH� YXHOWR�� KD� VLGR� SDUD� SUHGLFDU� XQD�
YH]� PiV� OD� KXPLOGDG�� SDUD� TXH�
HQFRQWUpLV� HQ� HOOD� OD� HVSLULWXDOLGDG��
��������± ����
�
������+D\� TXLHQHV� QR� FUHHQ� HQ� PL�

SUHVHQFLD�SRUTXH� MX]JDQ� OD�SREUH]D�\�
KXPLOGDG� GH� HVWRV� UHFLQWRV� \� OD�
LQVLJQLILFDQFLD� GH� ORV� SRUWDYRFHV� SRU�
TXLHQHV�PH�FRPXQLFR��SHUR�VL�ORV�TXH�
DVt�GXGDQ�HVWXGLDUDQ�OD�YLGD�GH�&ULVWR��
YHUtDQ� TXH� eO� QXQFD� EXVFy� JDODV�� QL�
KRQRUHV��QL�ULTXH]DV��
����� 7DQ� SREUHV� \� KXPLOGHV� SXHGHQ�

VHU�HVWRV�OXJDUHV��FRPR�HO�HVWDEOR�\�OD�
SDMD� HQ� TXH� QDFt� HQ� DTXHO� WLHPSR��
���������± ����
�
����� 1R� SHQVpLV� TXH� D� ~OWLPD� KRUD�

HOHJt� HVWD� QDFLyQ� SDUD� PL� QXHYD��

PDQLIHVWDFLyQ�� WRGR� KDEtD� VLGR�
SUHYLVWR� GHVGH� OD� HWHUQLGDG�� (VWH�
VXHOR�� HVWD� UD]D�� YXHVWURV� HVStULWXV��
KDEtDQ� VLGR� SUHSDUDGRV� SRU� 0t�� DVt�
FRPR� HO� WLHPSR� GH� PL� SUHVHQFLD�
WDPELpQ� KDEtD� VLGR� PDUFDGR� SRU� PL�
YROXQWDG��
����� <R� GLVSXVH� LQLFLDU� PLV�

PDQLIHVWDFLRQHV� HQWUH� ORV� PiV�
KXPLOGHV�� HQWUH� DTXpOORV� TXH�
FRQVHUYDEDQ� YLUJHQ� HO� HQWHQGLPLHQWR�
\� HO� HVStULWX��'HVSXpV�� GHMp�TXH� D�0t�
YLQLHVHQ�WRGRV��SRUTXH�HQ�PL�PHVD�QR�
H[LVWHQ� GLVWLQFLRQHV� QL� SUHIHUHQFLDV��
0L� SDODEUD� GHUUDPDGD� VREUH� HVWH�
SXHEOR��KD�VLGR�VHQFLOOD�\�KXPLOGH�HQ�
VX�IRUPD��DO�DOFDQFH�GH�YRVRWURV��\�VX�
VHQWLGR�� OOHQR� GH� FODULGDG�� KD� VLGR�
SURIXQGR�SDUD�YXHVWUR�HVStULWX��SRUTXH�
<R�� DXQTXH� VR\� HO� $UFDQR�� VLHPSUH�
PH� PDQLILHVWR� \� PH� H[SUHVR� FRQ�
VHQFLOOH]� \� FODULGDG�� <R� QR� VR\� XQ�
VHFUHWR� SDUD� QDGLH�� HO� VHFUHWR� \� HO�
PLVWHULR� VRQ� KLMRV� GH� YXHVWUD�
LJQRUDQFLD����������± ����
�
����� /RV� SULPHURV� HQ� HVFXFKDUPH�

WRPDURQ� FRPR� iUERO� PL� 2EUD��
FRUWDQGR�GH�pO�ODV�SULPHUDV�UDPDV�SDUD�
SODQWDUODV� HQ� GLIHUHQWHV� FRPDUFDV��
8QRV� LQWHUSUHWDURQ� ELHQ� PLV�
HQVHxDQ]DV�� RWURV� HTXLYRFDURQ� HO�
FDPLQR��
����� 3HTXHxDV� HUDQ� ODV� SRUFLRQHV�

TXH� VH� UHXQtDQ� EDMR� OD� VRPEUD� GH� ORV�
KXPLOGHV� UHFLQWRV�� PDV� FXDQGR� pVWRV�
VH� PXOWLSOLFDURQ� ODV� PXOWLWXGHV�
FUHFLHURQ�� OHV� OODPp� D� XQLILFDFLyQ��
SDUD� TXH� WRGRV� VH� UHFRQRFLHUDQ�FRPR�
GLVFtSXORV�GH�XQ�VROR�0DHVWUR�\�WRGRV�
SUDFWLFDVHQ� OD� OHFFLyQ� HQ� OD� PLVPD�
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IRUPD�� SDUD� TXH� OD� VHPLOOD� IXHVH�
VHPEUDGD��QR�EDMR�HO�OLEUH�DOEHGUtR� GH�
ORV� ODEULHJRV
�� VLQR� EDMR� OD� YROXQWDG�
GLYLQD��
����� $QWH� HO� $UFD� (VSLULWXDO� GH� OD�

1XHYD� $OLDQ]D�� ODV� PXOWLWXGHV�
SURPHWLHURQ� VXPLVLyQ�� REHGLHQFLD� \�
EXHQD� YROXQWDG�� SHUR� FXDQGR� ORV�
KXUDFDQHV� \� ORV� WRUEHOOLQRV� VRSODURQ�
FRQ� IXHU]D� \� D]RWDURQ� ODV� UDPDV� GHO�
iUERO�� KXER� TXLHQHV� GHELOLWDURQ�
PLHQWUDV� RWURV� LPSDVLEOHV�� VLJXLHURQ�
ILUPHV� HQVHxDQGR� D� ORV� QXHYRV�
ODEULHJRV�D�FXOWLYDU�ODV�WLHUUDV��
����� +D\� TXLHQHV�� UHFRQRFLHQGR� OD�

JUDQGH]D� GH� HVWD� UHYHODFLyQ�� KDQ�
LQWHQWDGR� SHQHWUDU� HQ� PLV� DUFDQRV��
PiV�DOOi�GH�GRQGH�HV�PL�YROXQWDG��FRQ�
HO� ILQ� GH� DGXHxDUVH� GH� XQ� VDEHU� \� GH�
XQD�SRWHVWDG�TXH�OHV�KDJD�VXSHULRUHV�D�
ORV� GHPiV�� PDV� QR� KDQ� WDUGDGR� HQ�
HQFRQWUDUVH�DQWH�PL�MXVWLFLD��
������2WURV��QR�VDELHQGR�GHVFXEULU�OD�

JUDQGH]D�GH�HVWD�2EUD�HQ�OD�SXUH]D��HQ�
OD� VHQFLOOH]�� KDQ� FRSLDGR� GH� VHFWDV� \�
UHOLJLRQHV�� ULWRV�� VtPERORV� \�
FHUHPRQLDV�� FUH\HQGR� FRQ� HOOR� GDUOH�
VROHPQLGDG� D� PLV� PDQLIHVWDFLRQHV��
���������± ����
�
����� 'HVGH� TXH� HVWD� FRPXQLFDFLyQ�

FRPHQ]y� D� PDQLIHVWDUVH�� YXHVWUR�
HVStULWX�VH�LOXPLQy�FRQ�PL�HQVHxDQ]D��
DXQTXH� WDPELpQ� VXUJLHURQ� ORV�
LQFUpGXORV�OR�PLVPR�HQWUH�ORV�TXH�KDQ�
FXOWLYDGR� OD� PHQWH�� FRPR� HQWUH� ORV�
UXGRV�H�LJQRUDQWHV��


 5HILpUDVH� D� XQD� SDUiEROD� GH� &ULVWR�� GH� ORV�
³ODEULHJRV�HQ�PL�YLxHGR´��

����� £&XiQWRV� DUJXPHQWRV� SDUD�
GHVPHQWLU� HVWD� UHYHODFLyQ�� £&XiQWRV�
LQWHQWRV� SDUD� GHVWUXLU� HVWD� SDODEUD��
0DV�QDGD�KD�GHWHQLGR�HO� FXUVR�GH�PL�
PHQVDMH�� SRU� HO� FRQWUDULR�� PLHQWUDV�
PiV�VH�KD�FRPEDWLGR�D�HVWD�2EUD��PiV�
VH�KD�HQFHQGLGR�OD�IH�GH�ODV�PXOWLWXGHV�
\�PLHQWUDV�PiV� KD� SDVDGR� HO� WLHPSR��
PD\RU�KD� VLGR�HO�Q~PHUR�GH� DTXpOORV�
SRU�TXLHQHV�WUDVPLWR�PL�SDODEUD� �
����� ¢4Xp� TXLHUH� GHFLU� HVWR"� 4XH�

MDPiV� HO� SRGHU� KXPDQR� ORJUDUi�
LPSHGLU� TXH� HO� SRGHU� GLYLQR� OOHYH� D�
FDER�VXV�GHVLJQLRV��
����� (O�3XHEOR��DO�FRQJUHJDUVH�HQ�HO�

LQWHULRU�GH�HVWRV�UHFLQWRV��OR�KD�KHFKR�
VLHPSUH� VLQ� WHPRU� DO�PXQGR�� VLHPSUH�
SOHQR�GH�FRQILDQ]D�HQ�PL�SUHVHQFLD�\�
HQ�PL�SURWHFFLyQ��\�<R�OH�KH�SUREDGR�
TXH� VX� IH� KD� HVWDGR� FLIUDGD� HQ� OD�
YHUGDG�����������± ����\�����
�
����� 8Q�QXHYR�DSRVWRODGR�VXUJLy�GH�

HQWUH� HVH� SXHEOR�� IRUPDGR� SRU�
FRUD]RQHV� VHQFLOORV� \� KXPLOGHV�� SHUR�
OOHQRV�GH�DPRU�\�GH�IH�SDUD�VHJXLUPH��
1R� SRGtD� IDOWDU� HQWUH� HOORV� XQ� QXHYR�
7RPiV� TXH� QHFHVLWDVH� YHU� SDUD� FUHHU�
HQ�PL�SUHVHQFLD��XQ�QXHYR�3HGUR�TXH�
FUH\HQGR�HQ�0t��PH�QHJDVH�SRU�WHPRU�
D� OD� KXPDQLGDG� \� XQ� QXHYR� -XGDV�
,VFDULRWH� TXH� PH� WUDLFLRQDVH��
FDPELDQGR� PL� SDODEUD� \� PL� YHUGDG�
SRU�PRQHGDV�\�KDODJRV��
����� /DV�PXOWLWXGHV�TXH�IRUPDQ�HVWH�

SXHEOR� VLJXLHURQ� DXPHQWDQGR� \
UDPLILFiQGRVH�SRU�FLXGDGHV��FRPDUFDV�
\� DOGHDV�� \� IXHURQ� VXUJLHQGR� GH� HVWH�
SXHEOR� DSyVWROHV� GH� OD� YHUGDG� \� OD�
UHFWLWXG��ODEULHJRV�DEQHJDGRV�\� OOHQRV�
GH� FHOR� HQ� OD�'RFWULQD�GH� VX�6HxRU� \�
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SURIHWDV� OLPSLRV� GH� FRUD]yQ� TXH� KDQ�
KDEODGR�OD�YHUGDG�����������± ����
�
����� 7RGR� OR� KH� FDPELDGR� SDUD� PL�

QXHYD� PDQLIHVWDFLyQ�� VLWLRV� \� PHGLRV�
GH� FRPXQLFDFLyQ�� SDUD� GHVWUXLU� OD�
LJQRUDQFLD�� OD� FRQIXVLyQ� \� OD� PDOD�
LQWHUSUHWDFLyQ� TXH� VH� KD� GDGR� D� PLV�
DQWHULRUHV� UHYHODFLRQHV�� $Vt� FRPR� HO�
VRO�DSDUHFH�HQ�HO�RULHQWH�\�OH�YHLV�HQ�HO�
FHQLW� DO� PHGLRGtD�� SDUD� OXHJR�
FRQWHPSODU� FRPR� VH� RFXOWD� HQ�
RFFLGHQWH��DVt�OD�OX]�GH�PL�(VStULWX�KD�
YHQLGR� GH� WLHPSR� HQ� WLHPSR�
DYDQ]DQGR� GH� 2ULHQWH� KDFLD�
2FFLGHQWH�� SDUD� TXH� QR� OLPLWpLV� PL�
JUDQGH]D� \� PL� SRGHU� D� OXJDUHV�� D�
KRPEUHV�R�D�UD]DV�����������
�
�����0H�EDVWD�FRQ�TXH�XQRV�FXDQWRV�

PH� HVFXFKHQ�� SRUTXH� HOORV� OOHYDUiQ�
PDxDQD�HO�WHVWLPRQLR�D�VXV�KHUPDQRV��
Vp� TXH� VL� D� WRGRV� OHV� KLFLHVH� HO�
OODPDGR�� ODV� PD\RUtDV� QR� DFXGLUtDQ�
SRUTXH�VH�HQFXHQWUDQ�RFXSDGDV�HQ�ORV�
TXHKDFHUHV�GHO�PXQGR��PH�QHJDUtDQ�H�
LPSHGLUtDQ� TXH� HO� KRPEUH� GH� EXHQD�
YROXQWDG�VH�DFHUFDVH�D�HVFXFKDUPH� �
����� $TXt�� HQ� HO� UHFRJLPLHQWR� GH�

HVWRV� KXPLOGHV� OXJDUHV� HQ� TXH� PH��
PDQLILHVWR�� HVWR\� KDFLHQGR� TXH�
JHUPLQH�PL�VHPLOOD��5H~QR�HQ�JUXSRV�
D� ORV� FRUD]RQHV� VHQFLOORV�� \� XQD� YH]�
DOHMDGRV� GHO� EXOOLFLR� GH� OD� YLGD���
PDWHULDOLVWD��OHV�KDEOR�GHO�DPRU��GH�OR�
HWHUQR��GHO�HVStULWX��GH� ORV�YHUGDGHURV�
YDORUHV� KXPDQRV� \� HVSLULWXDOHV��
KDFLHQGR� TXH� FRQWHPSOHQ� OD� YLGD� D�
WUDYpV� GH� OD� FRQFLHQFLD� \� QR� GH� ORV�
VHQWLGRV��

����� $� HVWRV� SHTXHxRV� OHV� OODPR�
GLVFtSXORV�� \� HOORV�� TXH� QXQFD� KDQ�
SRVHtGR� QDGD�� TXH� QXQFD� KDQ� VLGR�
WRPDGRV�HQ�FXHQWD�SRU�VXV�VHPHMDQWHV��
VH�KDQ�OOHQDGR�GH�VDWLVIDFFLyQ�DO�YHUVH�
OODPDGRV� SRU� 0t� \� KDQ� UHVXFLWDGR� D�
XQD�QXHYD�YLGD��VH�KDQ�OHYDQWDGR�FRQ�
OD�FRQYLFFLyQ�\�HO�JR]R�GH�TXH�SXHGHQ�
VHU�~WLOHV� D� VXV� VHPHMDQWHV�� SRUTXH�HO�
6HxRU� KD� SXHVWR� HQ� HOORV� VXV�
UHYHODFLRQHV� \� OHV� KD� GHVFXELHUWR� HO�
FDPLQR�GHO�DPRU��
����� +DEUi�TXLHQHV�ORV�QLHJXHQ�\�GH�

HOORV� VH� PRIHQ� SRUTXH� VH� GLFHQ�
GLVFtSXORV�GH�-HV~V��PDV�HQ�YHUGDG�RV�
GLJR��TXH�D�SHVDU�GH�VHUOHV�QHJDGD�HVD�
JUDFLD��VHJXLUiQ�VLHQGR�PLV�GLVFtSXORV��
���������± ����
�
����� (O�PXQGR�HVWi�HVSHUDQGR�TXH�OH�

OODPH� PL� YR]�� HO� FRUD]yQ� GH� OD�
KXPDQLGDG�� DXQTXH� PXHUWR� D� OD� IH��
DJXDUGD� TXH� VH� OH� DFHUTXH� OD� YR]� GH�
&ULVWR�GLFLpQGROH���/HYiQWDWH�\�DQGD���
����� /RV� PXHUWRV�� ORV� FLHJRV�� ORV�

HQIHUPRV� \� ORV� SDULDV�� IRUPDQ� XQ�
SXHEOR� PX\� JUDQGH�� OOHJDUp� D� HOORV�
SRUTXH� ORV� TXH� VXIUHQ� GHO� HVStULWX� R�
GHO�FXHUSR�VRQ�ORV�PiV�VHQVLEOHV�D�PL�
SUHVHQFLD��/RV�JUDQGHV�GHO�PXQGR��ORV�
TXH� WLHQHQ� SRGHU�� ULTXH]DV� \� JORULDV�
PXQGDQDV��FUHHQ�QR�QHFHVLWDUPH�\ QR�
PH�HVSHUDQ��¢4Xp�SXHGH�GDUOHV�&ULVWR��
VL� GLFHQ� WHQHUOR� WRGR"� ¢3RU� YHQWXUD�
DOJXQRV�ELHQHV�HVSLULWXDOHV�R�XQ�OXJDU�
HQ�OD�HWHUQLGDG"�(VR�QR�OHV�LQWHUHVD� �
����� $TXt�WHQpLV�OD�UD]yQ�GH�SRU�TXp�

KH� EXVFDGR� D� HVWDV� PXOWLWXGHV� GH�
SREUHV� \� HQIHUPRV� GHO� FXHUSR� \� GHO�
HVStULWX� SDUD� PDQLIHVWDU� PL� 'RFWULQD�
DQWH� HOODV�� SRUTXH� PH� GHVHDEDQ�� PH�
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EXVFDEDQ�� HUD� QDWXUDO� TXH� IXHUDQ�
TXLHQHV�VLQWLHUDQ�PL�SUHVHQFLD�FXDQGR�
OOHJy�HO�WLHPSR�GH�PRVWUDUPH�XQD�YH]�
PiV�D�OD�KXPDQLGDG�����������± ����
�

/D�WUDQVPLVLyQ�GH�ODV�
PDQLIHVWDFLRQHV�'LYLQDV�
����� (O� TXH� GXGH� GH� HVWD�

FRPXQLFDFLyQ� D� WUDYpV� GHO�
HQWHQGLPLHQWR� KXPDQR� HV� FRPR� VL�
QHJDVH� VX� FRQGLFLyQ� GH� VHU� VXSHULRU�
HQWUH� ODV� GHPiV� FULDWXUDV�� HV� FRPR� VL�
QHJDVH� D� VX� SURSLR� HVStULWX� \� QR�
TXLVLHUD� GDUVH� FXHQWD� GHO� QLYHO�
HVSLULWXDO�\�PHQWDO�TXH�KD�DOFDQ]DGR�D�
WUDYpV�GH�SUXHEDV�VLQ�ILQ��DPDUJXUDV�\�
OXFKDV��
����� 1HJDU� TXH� <R� PH� FRPXQLTXH�

SRU�PHGLR�GH�YXHVWUR�HQWHQGLPLHQWR�R�
GH� YXHVWUR� HVStULWX�� HV� QHJDUVH� D� Vt�
PLVPR� \� FRORFDUVH� HQ� HO� OXJDU� GH� ODV�
FULDWXUDV�LQIHULRUHV��
����� ¢4XLpQ�LJQRUD�TXH�HO�KRPEUH�HV�

KLMR�GH�'LRV"� ¢4XLpQ�QR� VDEH�TXH�HQ�
Vt� OOHYD� XQ� HVStULWX"� (QWRQFHV� ¢3RU�
TXp�QR�SHQVDU�TXH�HQWUH�HO�3DGUH�\�VXV�
KLMRV�GHEH�KDEHU�XQD�R�DOJXQDV�IRUPDV�
SDUD�FRPXQLFDUVH�HQWUH�DPERV"�
����� 6L�<R�VR\�LQWHOLJHQFLD��RV�EXVFR�

SRU� PHGLR� GH� YXHVWUR� HQWHQGLPLHQWR��
VL� VR\� (VStULWX� RV� EXVFR� D� WUDYpV� GH�
YXHVWUR� HVStULWX�� 0DV� ¢&yPR� YDQ� D�
FRPSUHQGHU� \� D� DFHSWDU� HVWD� YHUGDG�
ORV� TXH� QLHJDQ� PL� FRPXQLFDFLyQ�� VL�
QXQFD� KDQ� TXHULGR� PLUDUPH� \�
FRQRFHUPH� FRPR� HVStULWX"� (Q� VX�
FRUD]yQ� KDQ� GDGR� FXHUSR� D� PXFKDV�
FUHHQFLDV�HUUyQHDV�� FRPR�OD�GH�SHQVDU�
TXH� <R� VR\� VHU� GLYLQR� FRQ� IRUPD�
KXPDQD�� DO� TXH� KD\� TXH� UHSUHVHQWDU�
FRQ� VtPERORV� H� LPiJHQHV� SDUD�

FRPXQLFDUVH� FRQPLJR� D� WUDYpV� GH�
HOODV��
����� (Q�HO�WUDQVFXUVR�GH�ORV�VLJORV�OD�

KXPDQLGDG�TXH�DVt�PH�KD�EXVFDGR��VH�
KD� DFRVWXPEUDGR� DO� PXWLVPR� GH� VXV�
LPiJHQHV�\�IRUPDV�DQWH�ODV�FXDOHV�RUD�
\� RIUHFH� ULWRV�� <� KD� OOHJDGR� KD�
IRUPDUVH�HQ�VX�FRUD]yQ�OD�LGHD�GH�TXH�
QDGLH�HV�GLJQR�GH�PLUDU��RtU�QL�VHQWLU�D�
'LRV�� &RQ� GHFLU� TXH� <R� VR\�
LQILQLWDPHQWH�DOWR�SDUD�DSUR[LPDUPH�D�
ORV�KRPEUHV��FUHHQ�pVWRV� UHQGLUPH�XQ
KRPHQDMH� GH� DGPLUDFLyQ� \� VH�
HTXLYRFDQ��SRUTXH�TXLHQ�GLJD�TXH�<R�
VR\� PX\� JUDQGH� SDUD� ILMDUPH� HQ�
FULDWXUDV� WDQ� SHTXHxDV� FRPR� HV� HO�
KRPEUH�� HVH� HV� XQ� LJQRUDQWH� TXH� HVWi�
QHJDQGR� OR� PiV� KHUPRVR� TXH� PL�
(VStULWX�RV�KD�UHYHODGR��OD�KXPLOGDG� �
����� 6L�FUHpLV�HQ�&ULVWR��VL� VRVWHQpLV�

TXH� VRLV� FULVWLDQRV�� QR� GHEpLV�
DOLPHQWDU� LGHDV� WDQ� DEVXUGDV� FRPR� OD�
GH� SHQVDU� TXH� VRLV� LQGLJQRV� GH� TXH�
YXHVWUR� 6HxRU� VH� DFHUTXH� D� YRVRWURV��
¢2OYLGiLV�TXH�SUHFLVDPHQWH�YXHVWUD�IH�
FULVWLDQD� HVWi� FLPHQWDGD� HQ� DTXHOOD�
SUXHED� GH� DPRU� GLYLQR�� DO� KDFHUVH�
KRPEUH� HO� 9HUER� GH� 'LRV"� ¢4Xp�
DSUR[LPDFLyQ�PiV�SDOSDEOH�\�KXPDQD�
SRGtDLV� SHGLU� GH� 0t"� ¢4Xp�
FRPXQLFDFLyQ� PiV� DO� DOFDQFH� GH� ORV�
KRPEUHV� SHFDGRUHV� \� FDUQDOHV��
RVFXURV� GH� HVStULWX� \� FHUUDGRV� GH�
HQWHQGLPLHQWR��TXH�DTXpOOD�HQ�TXH�OHV�
KDFtD� HVFXFKDU� PL� YR]� GLYLQD�
WUDGXFLGD�HQ�SDODEUD�KXPDQD"�
����� $TXHOOD� IXH� OD� SUXHED� PiV�

JUDQGH� GH� DPRU�� GH� KXPLOGDG� \� GH�
SLHGDG�KDFLD� ORV�KRPEUHV��TXH�YLQH� D�
VHOODU� FRQ� VDQJUH�� SDUD� TXH�
HWHUQDPHQWH� WXYLHVHLV� SUHVHQWH� TXH�
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QDGLH� HV� LQGLJQR� GH� 0t�� \D� TXH��
FLHUWDPHQWH�SRU�TXLHQHV�PiV�SHUGLGRV�
VH� HQFRQWUDEDQ� HQ� HO� IDQJR�� HQ� ODV�
WLQLHEODV� \� HQ� ORV� YLFLRV�� YLQH� D�
KXPDQL]DU�PL�9HUER� \� D� GHUUDPDU� OD�
VDYLD�GH�PL�VDQJUH��
����� ¢3RU� TXp� HQWRQFHV�� ORV�PLVPRV�

TXH� FUHHQ� HQ� WRGR� DTXHOOR�� QLHJDQ�
DKRUD� PL� SUHVHQFLD� \� FRPXQLFDFLyQ"�
¢3RU�TXp� WUDWDQ�GH�VRVWHQHU�TXH�QR�HV�
SRVLEOH�HVWR��SRUTXH�'LRV�HV�LQILQLWR�\�
HO�KRPEUH�HV�PX\�EDMR��PX\�SHTXHxR�
\� PX\� LQGLJQR"� (Q� YHUGDG� RV� GLJR�
TXH�TXLHQ�QLHJXH�PL�FRPXQLFDFLyQ�GH�
HVWH� WLHPSR�� HVWDUi� QHJDQGR� PL�
SUHVHQFLD� HQ� HO� PXQGR� HQ� DTXHO�
6HJXQGR� 7LHPSR� \� WDPELpQ�� HVWDUi�
QHJDQGR�PL�DPRU�\�PL�KXPLOGDG��
����� 9RVRWURV�� SHFDGRUHV�� HV� QDWXUDO�

TXH� HQ� YXHVWUR� SHFDGR� RV� VLQWiLV�
DOHMDGRV� GH�0t�� HQ� FDPELR�<R� VLHQWR�
TXH� D� PHGLGD� TXH� PiV� HUURUHV�
FRPHWpLV� \� PiV� PDQFKiLV� YXHVWUR�
HVStULWX�� PiV� QHFHVLWR� DFHUFDUPH� D�
YRVRWURV�� SDUD� GDURV� OD� OX]�� SDUD�
WHQGHURV� OD� PDQR�� SDUD� VDQDURV� \�
SRQHURV�D�VDOYR��
����� <R�VDEtD�TXH�FXDQGR�YROYLHVH�D�

FRPXQLFDUPH� FRQ� PLV� KLMRV�� PXFKRV�
PH� QHJDUtDQ� \� SRU� HVR�� GHVGH� DTXHO�
WLHPSR� DQXQFLp� PL� UHWRUQR�� SHUR� DO�
PLVPR� WLHPSR� GL� D� FRPSUHQGHU� TXH�
PL� SUHVHQFLD� VHUtD� HQ� HVStULWX��PiV� VL�
OR� GXGiLV�� UHFXUULG� DO� WHVWLPRQLR� GH�
DTXHOORV� FXDWUR� GLVFtSXORV� TXH� HQ� ORV�
(YDQJHOLRV�HVFULELHURQ�PLV�SDODEUDV� �
����� $TXt� PH� WHQpLV�� HQ� HVStULWX��

GHVGH� OD� QXEH� OXPLQRVD�� HQYLiQGRRV�
PL�SDODEUD��KXPDQL]iQGROD�D�WUDYpV�GH�
HVWRV� SRUWDYRFHV�� FRPR� XQD� OHFFLyQ�
SUHSDUDWRULD� SDUD� DTXHOOD�

FRPXQLFDFLyQ� D� OD� TXH� WRGRV� KDEUpLV�
GH�OOHJDU��OD�FRPXQLFDFLyQ�GH�HVStULWX�
D�(VStULWX����������± ���\�����
�
����� (O� SHQVDPLHQWR� GLYLQR� D� WUDYpV�

GH� PLV� SRUWDYRFHV� HQ� p[WDVLV�� VH� KD�
WUDGXFLGR� HQ� SDODEUDV� TXH� XQLGDV� HQ�
IUDVHV�� KDQ� IRUPDGR� \� GHILQLGR� XQD�
GRFWULQD� HVSLULWXDO� OOHQD� GH�
UHYHODFLRQHV� \� GH� HQVHxDQ]DV�
SHUIHFWDV��
����� (VWH� HV� HO� &RQVRODGRU�

SURPHWLGR�� HVWH� HV� DTXHO� (VStULWX� GH�
9HUGDG� DQXQFLDGR� TXH� YHQGUtD� D�
GHFtURVOR� WRGR�� /D� SUHSDUDFLyQ� YD� D�
LQLFLDUVH�\D��OOHJDQ�ORV�WLHPSRV�HQ�TXH�
QHFHVLWiLV� GH� DTXHO� TXH� WHQLHQGR�
IXHU]D� HQ� VX� HVStULWX�� RV� JXtH� FRQ� OD�
QREOH]D� \� OD� VHQFLOOH]� GH� VX� FRUD]yQ��
FRQ�VDELGXUtD�\�FRQ�FDULGDG���������� ±
����
�
����� 9LHQH�PL�HQVHxDQ]D�SDUD�KDFHU�

OX]� HQ� ORV� HQWHQGLPLHQWRV��PDV� QR� RV�
DVRPEUpLV� GH� OD� IRUPD� HQ� TXH� KH�
YHQLGR� D� YRVRWURV� HQ� HVWH� WLHPSR�� QR�
RV�FRQIXQGiLV�QL�RV�IDPLOLDUL]iLV��
����� &XDQGR� PL� OX]� GLYLQD� YLHQH� DO�

HQWHQGLPLHQWR� GHO� KRPEUH� TXH� PH�
VLUYH� GH� SRUWDYR]�� VH� OLPLWD� HQ�
YLEUDFLRQHV� TXH� VH� WUDGXFHQ� HQ�
SDODEUDV� GH� VDELGXUtD� \� GH� DPRU��
£&XDQWRV� SHOGDxRV� GH� OD� HVFDOD� WLHQH�
TXH�GHVFHQGHU�PL�(VStULWX�SDUD� OOHJDU�
HQ�HVD�IRUPD�KDVWD�YRVRWURV��<�DXQ�KH�
WHQLGR� TXH� HQYLDURV� D� PL� 0XQGR�
(VSLULWXDO� SDUD� TXH� RV� Gp� DPSOLD�
H[SOLFDFLyQ� GH�PLV� HQVHxDQ]DV�� ������
����
�
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����� <R� PH� FRPXQLFR� D� WUDYpV� GHO�
HQWHQGLPLHQWR� KXPDQR�� SRUTXH� HO�
FHUHEUR� HV� HO� DSDUDWR� SHUIHFWR� KHFKR�
SRU� HO� FUHDGRU�� SDUD� TXH� HQ� pO� VH�
PDQLILHVWH� OD� LQWHOLJHQFLD�� TXH� HV� OD�
OX]�GHO�HVStULWX��
����� (VH� DSDUDWR� HV� HO� PRGHOR� TXH�

MDPiV�SRGUpLV�LJXDODU�FRQ�WRGD�YXHVWUD�
FLHQFLD�� 7RPDUpLV� VX� IRUPD� \� VX�
FRQVWUXFFLyQ� FRPR� XQ� PRGHOR� SDUD�
YXHVWUDV� FUHDFLRQHV�� SHUR� MDPiV�
OOHJDUpLV�D�OD�SHUIHFFLyQ�TXH�WLHQHQ�ODV�
REUDV� GH� YXHVWUR� 3DGUH�� ¢3RU� TXp�
GXGiLV�GH�TXH�SXHGD�<R�XVDU�OR�TXH�KH�
IRUPDGR"����������± ����
�
����� (Q� WRGRV� ORV� WLHPSRV��PL� DPRU�

GH�0DHVWUR��KD�HVWDGR�SHQGLHQWH�GH�OD�
OHFFLyQ� TXH� ORV� KRPEUHV� QHFHVLWDQ� \�
KH� OOHJDGR� VLHPSUH� D� HOORV� SDUD�
KDEODUOHV�GH�DFXHUGR�FRQ�VX�HOHYDFLyQ�
GH�HVStULWX�\�VX�HYROXFLyQ�PHQWDO� �
����� +H�YHQLGR�D�YRVRWURV�SRUTXH�KH�

YLVWR� TXH� OD� SDODEUD� KXPDQD� \� ODV�
GRFWULQDV� TXH� KDEpLV� FUHDGR�� QR�
FDOPDQ� OD� VHG� DUGLHQWH� GH� YXHVWUR�
HVStULWX��VHG�GH�OX]��VHG�GH�YHUGDG��GH�
HWHUQLGDG� \� DPRU�� 3RU� HOOR� PH� KH�
SUHVHQWDGR�DQWH�YRVRWURV��VLUYLpQGRPH�
GH� KRPEUHV� KXPLOGHV�� LJQRUDQWHV� \�
UXGRV� GH� HQWHQGLPLHQWR�� KDFLpQGRORV�
SHQHWUDU� HQ� HO� p[WDVLV� GH� OD� PHQWH� \�
GHO� HVStULWX�� SDUD� TXH� GH� VXV� ERFDV�
EURWDVH�HO�PHQVDMH�GHO�7HUFHU�7LHPSR� �
����� (OORV��SDUD�VHU�GLJQRV�GH�UHFLELU�

\� WUDQVPLWLU� PLV� GLYLQRV�
SHQVDPLHQWRV�� WXYLHURQ� TXH� OXFKDU�
FRQWUD� OD� PDWHULDOLGDG� \� ODV�
WHQWDFLRQHV� GHO� PXQGR�� $Vt�
UHQXQFLDQGR� D OD� SURSLD� SHUVRQDOLGDG�
\� FDVWLJDQGR� VX� YDQLGDG�� KDQ� KHFKR�

XQD� HQWUHJD� WRWDO� GH� VX� VHU� HQ� ORV�
PRPHQWRV�GH�SUHVWDU�VX�HQWHQGLPLHQWR�
D� OD� LQVSLUDFLyQ� GLYLQD�� SHUPLWLHQGR�
TXH� GH� VXV� ODELRV� EURWH� XQD� SDODEUD�
OOHQD� GH� VDELGXUtD�� GH� WHUQXUD�� GH�
MXVWLFLD��GH�EiOVDPR�\�GH�SD]��
����� 6LHPSUH� KDEUi� TXLHQHV� QR�

DFLHUWHQ� D� FRPSUHQGHU� FRPR� HV� TXH��
VLQ� GHVFHQGHU�PL� (VStULWX� KDVWD� HVWRV�
FHUHEURV� \� WDQ� VyOR� LOXPLQiQGRORV� XQ�
UD\R�GH�PL�OX]��SXHGDQ�H[SUHVDU�WDQWR�
VDEHU� HQ� OD� SDODEUD� \� GHUUDPD� WDQWD�
HVHQFLD� VREUH� HO� HVStULWX� GH ODV�
PXOWLWXGHV��D�ORV�FXDO�<R�RV�GLJR�TXH�
WDPSRFR� HO� $VWUR� 5H\�� FRPR� OODPiLV�
DO�VRO��SUHFLVD�GH�OOHJDU�KDVWD�OD�7LHUUD�
SDUD�LOXPLQDUOD��EDVWiQGROH�OD�OX]�TXH�
GHVGH� GLVWDQFLD� HQYtD� D� YXHVWUR�
SODQHWD� SDUD� EDxDUOR� GH� FODULGDG�� GH�
FDORU�\�GH�YLGD��
����� $Vt��HO�(VStULWX�GHO�3DGUH��FRPR�

XQ� VRO� GH� LQILQLWR� SRGHU�� WRGR� OR�
LOXPLQD�\�YLYLILFD�SRU�PHGLR�GH�OD�OX]�
TXH�HQYtD�VREUH�WRGDV�ODV�FULDWXUDV��OR�
PLVPR�HVSLULWXDOHV�TXH�PDWHULDOHV� �
����� &RPSUHQGHG� HQWRQFHV� TXH�

GRQGH�HVWi�PL�OX]��DKt�HVWi�SUHVHQWH�PL�
(VStULWX����������± ����
�
����� 8QD� FKLVSD� GH� OX]� GH� PL�

(VStULWX�� XQ� GHVWHOOR� GHO� 9HUER�
'LYLQR�� HV� OR� TXH� VH� SRVD� HQ� OD�
FRQFLHQFLD�GHO�SRUWDYR]�SRU�HO�FXDO�RV�
KDJR� HVFXFKDU� PL� PHQVDMH�� ¢4Xp�
SRUWDYR]� KXPDQR� SRGUtD� UHFLELU� WRGD�
OD�SRWHQFLD�GHO�9HUER"�1LQJXQR��<�HQ�
YHUGDG� RV� GLJR� TXH� D~Q� QR� VDEpLV� OR�
TXH�HV�HO�9HUER��
����� (O�9HUER� HV� OD�9LGD�� HV�$PRU��

HV�3DODEUD� GH�'LRV��PDV� GH� WRGR� HOOR�
VyOR� XQ� iWRPR� SXHGH� UHFLELU� HO�
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SRUWDYR]��SHUR�DKt��HQ�HVH�UD\R�GH�OX]��
HQ� HVD� HVHQFLD�� SRGUpLV� HQFRQWUDU� OR�
LQILQLWR��OR�DEVROXWR��OR�HWHUQR��
����� 3DUD� KDEODURV� GH�0t� OR� PLVPR�

SXHGR� KDFHUOR� D� WUDYpV� GH� JUDQGHV�
REUDV� FRPR� GH� SHTXHxDV� \� OLPLWDGDV�
PDQLIHVWDFLRQHV�� <R� HQ� WRGR� HVWR\��
WRGR� KDEOD� GH�0t�� WDQ� SHUIHFWR� HV� OR�
JUDQGH� FRPR� OR� SHTXHxR�� 6yOR� KDFH�
IDOWD� TXH� HO� KRPEUH� VHSD� REVHUYDU��
PHGLWDU�\�HVWXGLDU����������± ���
�
����� 1R�YLQR�PL�YHUER�D� HQFDUQDUVH�

QXHYDPHQWH�� (VWR\� HQ� HVWH� WLHPSR�
VREUH� OD�QXEH�� VtPEROR�GHO�0iV�$OOi��
GH� GRQGH� EURWD�PL�5D\R� TXH� LOXPLQD�
OD�PHQWH�GHO�SRUWDYR]��
�����0H� KD� SODFLGR� FRPXQLFDUPH�

FRQ�HO�KRPEUH�\�PL�GHWHUPLQDFLyQ�HV�
SHUIHFWD�� &RQR]FR� DO� KRPEUH� SRUTXH�
<R�OR�KH�FUHDGR��3XHGR�VHUYLUPH�GH�pO�
SRUTXH� SDUD� HVR� OR� IRUPp�� \� SXHGR�
PDQLIHVWDU�PL�JORULD�SRU�VX�FRQGXFWR��
SRUTXH�OR�FUHp�SDUD�JORULILFDUPH�HQ�pO� �
����� £(O� KRPEUH��+H� DKt�PL� LPDJHQ�

SRUTXH� pO� HV� LQWHOLJHQFLD�� YLGD��
FRQFLHQFLD�� YROXQWDG�� SRUTXH� SRVHH�
DOJR� GH� WRGRV� PLV� DWULEXWRV� \� VX�
HVStULWX�SHUWHQHFH�D�OD�HWHUQLGDG� �
�����0XFKDV� YHFHV�� VRLV� PDV�

SHTXHxRV� GH� OR� TXH� KDEpLV� FUHtGR� \�
RWUDV�� VRLV� PiV� JUDQGHV� GH� OR� TXH�
SRGpLV�LPDJLQDU�����������± ����
�
����� 6L�PHGLWiLV�XQ�SRFR�\� HVWXGLiLV�

ODV�HVFULWXUDV��YHUpLV�FyPR�D�WUDYpV�GH�
WRGRV� ORV� SURIHWDV�� XQD� VROD� IXH� OD�
HVHQFLD�TXH�HQ�VX�SDODEUD��HQWUHJDURQ�
D� ORV� KRPEUHV�� (OORV� GLHURQ� D� OD�
KXPDQLGDG� DPRQHVWDFLRQHV��
UHYHODFLRQHV� \� PHQVDMHV�� VLQ� ORV�

HUURUHV� GHO� FXOWR� PDWHULDOL]DGR� TXH�
SURIHVDED� HO� SXHEOR� HQ� DTXHOORV�
WLHPSRV��(QVHxDQGR�D�REHGHFHU�OD�/H\�
\� OD� SDODEUD� GH� 'LRV�� D\XGDURQ� D� OD�
KXPDQLGDG�D�SRQHUVH�HQ�FRQWDFWR�FRQ�
VX�3DGUH�&HOHVWLDO��
����� 3XHEOR�� ¢1R� HQFRQWUiLV� JUDQ�

VHPHMDQ]D� HQWUH� DTXHOORV� SURIHWDV� \�
HVWRV� SRUWDYRFHV� SRU� PHGLR� GH� ORV�
FXDOHV� RV� HVWR\� KDEODQGR� DKRUD"�
7DPELpQ� HQ� ORV� ODELRV� GH� HVWRV�
~OWLPRV� SRQJR� OD� HVHQFLD� GH�PL� /H\��
WDPELpQ� OOHJD� D� YRVRWURV� PL�
LQVSLUDFLyQ�D� WUDYpV�GH�VXV�SDODEUDV�\�
GH� HOODV� VXUJH� YLEUDQWH� OD� HQVHxDQ]D�
TXH� LQYLWD�D� ODV�PXOWLWXGHV�D�EXVFDU�D�
VX� 6HxRU� SRU� ORV� PHGLRV� PiV� SXURV��
KDEODQ� VLQ� WHPHU� TXH� HQWUH� ODV�
PXOWLWXGHV� TXH� ORV� HVFXFKDQ� H[LVWHQ�
HVFXGULxDGRUHV� R� IDQiWLFRV�� &XPSOHQ�
FRQ� VX� PLVLyQ� HQWUHJiQGRVH� DO�
VHUYLFLR� GH� VX� 3DGUH� SDUD� TXH� SRU� VX�
FRQGXFWR�eO� KDEOH� D� OD� KXPDQLGDG�� \�
HQWUHJXH� HVWDV� OHFFLRQHV� TXH� DEULUiQ�
QXHYDV�VHQGDV�GH�OX]�D�ORV�KRPEUHV� �
������3XHEOR��1R�VyOR�H[LVWH�XQD�JUDQ�

VHPHMDQ]D� HQWUH� DTXHOORV� SURIHWDV� \�
HVWRV� SRUWDYRFHV�� VLQR� TXH� WDPELpQ�
KD\� XQD� SHUIHFWD� UHODFLyQ� HQWUH� HOORV��
$TXpOORV� DQXQFLDURQ�D� pVWRV�\� OR�TXH�
DTXpOORV� SURQRVWLFDURQ� KD� PXFKR�
WLHPSR�� OR� HVWiQ� FRQWHPSODQGR� DKRUD�
HVWRV�VLHUYRV����������± ����
�
����� 1R� WRGRV� PLV� SRUWDYRFHV� KDQ�

VDELGR�R�KDQ�TXHULGR�GLVSRQHUVH�SDUD�
VHUYLUPH� \� PXFKDV� YHFHV� KH� WHQLGR�
TXH� HQYLDU� PL� OX]� VREUH� VXV�����
HQWHQGLPLHQWRV� LPSXURV� RFXSDGRV� HQ�
OR� VXSHUIOXR�� FXDQGR� QR� HQ� OR��
SHFDPLQRVR�� (OORV� HQ� VX� IDOWD�� KDQ�



&DStWXOR���± /D�HQVHxDQ]D�D�WUDYpV�GH�OD�'LYLQD�'RFWULQD�

��

OOHYDGR� PL� MXVWLFLD�� SRUTXH� VX� PHQWH�
VH�KD�YLVWR�SULYDGD�GH�WRGD�LQVSLUDFLyQ�
\� VXV� ODELRV� GH� WRGD� HORFXHQFLD� SDUD�
H[SUHVDU�HO�GLYLQR�PHQVDMH��
����� (Q� HVRV� FDVRV� OD� PXOWLWXG� KD�

FHUUDGR�VXV�RtGRV�DQWH�DTXHOODV�SREUHV�
PDQLIHVWDFLRQHV�� SHUR� HQ� FDPELR� KD�
DELHUWR�VX�HVStULWX�SDUD�VHQWLU�HQ�pO�PL�
SUHVHQFLD� \� UHFLELU� PL� HVHQFLD�� (O�
SXHEOR�VH�VXVWHQWy�FRQ�OD�HVHQFLD�TXH�
HQ�DTXHO�LQVWDQWH�PL�FDULGDG�OH�HQYLy��
SHUR� HO� SHGHVWDO� UHWXYR� XQ� PHQVDMH�
TXH� QR� EURWy� D� WUDYpV� GH� VXV� ODELRV��
REOLJDQGR�D�OD�PXOWLWXG�D�FRPXQLFDUVH�
GH�HVStULWX�D�(VStULWX�FRQ�VX�0DHVWUR��
FXDQGR� D~Q� QR� HVWDED� SUHSDUDGD� SDUD�
UHFLELU� PL� LQVSLUDFLyQ� HQ� HVD� IRUPD��
����������
�

/D�IRUPD�GH�ODV�PDQLIHVWDFLRQHV������ /D� OHFFLyQ� GHO� 0DHVWUR�
FRPLHQ]D�VLHPSUH�HQ�OD�PLVPD�IRUPD��
SRUTXH� HQFLHUUD� HO� PLVPR� DPRU��
3ULQFLSLD� HQ� DPRU� \� WHUPLQD� HQ�
FDULGDG�� GRV� SDODEUDV� GHQWUR� GH� ODV�
FXDOHV�VH�HQFLHUUD� WRGD�PL�HQVHxDQ]D��
(VRV� VHQWLPLHQWRV� HOHYDGRV� VRQ� ORV�
TXH� GDQ� IXHU]D� DO� HVStULWX� SDUD�
DOFDQ]DU� ODV� UHJLRQHV� GH� OD� OX]� \ OD�
YHUGDG������������
�
����� 3RGpLV� GHFLU� TXH� OD� IRUPD�

H[WHULRU�GHO�OHQJXDMH�FRQ�TXH�KDEOp�HQ�
HO�6HJXQGR�7LHPSR�\�OD�TXH�DKRUD�XVR�
VRQ� GLIHUHQWHV�� \� HQ� SDUWH� WHQGUpLV�
UD]yQ��SRUTXH�-HV~V�RV�KDEOy�HQ�DTXHO�
WLHPSR�GHQWUR�GH�ORV�WpUPLQRV�\�GH�ODV�
FRVWXPEUHV� GH� ORV� SXHEORV� HQ� TXH�
YLYLy�� FRPR� KR\� OR� KDJR�� VHJ~Q� OD�
PHQWDOLGDG� GH� ORV� TXH� HVFXFKDQ� PL�
SDODEUD��SHUR� OD� HVHQFLD�TXH�YLHQH�GH�

HVD� SDODEUD� GDGD� HQ� XQR� \� HQ� RWUR�
WLHPSR�� HV� OD� PLVPD�� HV� XQD�� HV�
LQDOWHUDEOH�� 1R� REVWDQWH�� HVWR� KD�
SDVDGR� LQDGYHUWLGR� SDUD� PXFKRV� TXH�
WLHQHQ� HO� FRUD]yQ� HQGXUHFLGR� \�
FHUUDGD�OD�PHQWH������������
�
����� £2K� LQFUpGXORV�� 9HQLG� D�

HVFXFKDUPH� FRQ� IUHFXHQFLD�� PL�
SDODEUD� YHQFHUi� YXHVWUD� GXGD�� 6L� RV�
SDUHFH�TXH�OD�IRUPD�GH�PL�SDODEUD�QR�
HV�OD�PLVPD�TXH�WXYH�HQ�DTXHO�WLHPSR��
<R�RV�GLJR�TXH�QR�RV�GHWHQJiLV�DQWH�OD�
IRUPD�� DQWH� OR� H[WHULRU�� VLQR� TXH�
EXVTXpLV�HO�VHQWLGR��TXH�HV�HO�PLVPR� �
����� /D� HVHQFLD�� HO� VHQWLGR�� VRQ� XQR�

VLHPSUH��SRUTXH� OR�GLYLQR�HV�HWHUQR�H�
LQPXWDEOH��SHUR� OD�IRUPD�GHQWUR�GH� OD�
FXDO� RV� OOHJD� OD� UHYHODFLyQ� R� D� WUDYpV�
GH�OD�FXDO�RV�GR\�D�FRQRFHU�XQD�SDUWH�
PiV� GH� OD� YHUGDG�� HVD� VH� SUHVHQWD�
VLHPSUH�GH�DFXHUGR�FRQ�OD�FDSDFLGDG�R�
HYROXFLyQ�TXH�KD\iLV�DOFDQ]DGR��������
����
�

/D�SUHVHQFLD�GH�VHUHV�GHO�0iV�$OOi�
HQ�ODV�HQVHxDQ]DV�GH�&ULVWR�
����� (Q� YHUGDG� RV� GLJR� TXH� HQ� ORV�

LQVWDQWHV�HQ�TXH�YLEUD�PL�SDODEUD�SRU�
HO�HQWHQGLPLHQWR�GHO�KRPEUH��PLOODUHV�
\� PLOODUHV� GH� VHUHV� GHVHQFDUQDGRV�
HVWiQ� DTXt� SUHVHQFLDQGR� PL�
PDQLIHVWDFLyQ� \� HVFXFKDQGR� PL� YR]��
HO� Q~PHUR� GH� HOORV� HV� VLHPSUH�PD\RU�
DO�GH�ORV�TXH�VH�SUHVHQWDQ�HQ�PDWHULD��
&RPR� YRVRWURV�� YDQ� VDOLHQGR� OHQWD�
PHQWH� GH� OD� WLQLHEOD� SDUD� SHQHWUDU� HQ�
HO�5HLQR�GH�OD�/X]������������
�
����� (VWD�PL� SDODEUD� OD� RtV� YRVRWURV�

HQ�OD�7LHUUD�D�WUDYpV�GHO�HQWHQGLPLHQWR�
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KXPDQR� \� HQ� OD� HVFDOD� VXSHULRU� D�
YRVRWURV��RWURV�HVStULWXV�PRUDGRUHV�GH�
HOOD�OD�HVWiQ�HVFXFKDQGR�WDPELpQ��$Vt�
FRPR� HQ� RWUDV� HVFDODV� VXSHULRUHV� ORV�
HVStULWXV� TXH� DOOt� PRUDQ�� OD� HVWiQ�
R\HQGR��SRUTXH�HVWH�FRQFLHUWR��TXH�HO�
3DGUH� HQ� HO� 7HUFHU� 7LHPSR� HQWDEOD�
FRQ�ORV�HVStULWXV��HV�XQLYHUVDO��
����� <R� OR� KH� GLFKR�� 0L� UD\R� HV�

8QLYHUVDO�� PL� SDODEUD� \� PL� HVHQFLD�
XQLYHUVDOHV� WDPELpQ� VRQ� \� GHVGH� OD�
HVFDOD� PiV� DOWD� TXH� KD\DQ� DOFDQ]DGR�
ORV� HVStULWXV�� DOOt� PH� R\HQ�� 9RVRWURV�
PH�RtV� DKRUD� HQ� HVWD� FRPXQLFDFLyQ� D�
WUDYpV� GH� OD� IRUPD� PiV� LPSHUIHFWD��
TXH�HV�D�WUDYpV�GHO�KRPEUH��
����� 3RU� HVR� RV� HVWR\� SUHSDUDQGR�

SDUD� FRPXQLFDFLRQHV� VXSHULRUHV� \�
SDUD�TXH�FXDQGR�SHQHWUpLV�HQ�HVStULWX��
GHMDQGR� GH� OOHQR� HVWD� 7LHUUD�� SRGiLV�
HQWRQFHV�UHXQLURV�HQ�XQD�QXHYD�HVFDOD�
D� HVFXFKDU� HO� FRQFLHUWR� TXH� HO� 3DGUH�
HQWDEOH�FRQ�YXHVWUR�HVStULWX��
����� +R\�HVWiLV�YRVRWURV�HQ�PDWHULD��

UHFUHDQGR� YXHVWUR� FRUD]yQ� \ HVStULWX�
FRQ�HVWD�SDODEUD�\� DTXHOORV� VHUHV�TXH�
RV� SHUWHQHFLHURQ� HQ� OD� 7LHUUD�� D� ORV�
TXH� OODPiLV� WRGDYtD� SDGUH�� HVSRVR��
HVSRVD�� KHUPDQR�� KLMR�� SDULHQWH� R�
DPLJR�� HVWiQ� HQ� RWUDV� HVFDODV�
HVFXFKDQGR� OD� PLVPD� SDODEUD�� PDV�
SDUD� HOORV� HV� RWUR� VX� VHQWLGR�� VX�
HVHQFLD�� DXQ� FXDQGR� H[SHULPHQWHQ� HO�
PLVPR� JR]R�� HO� PLVPR� UHFUHR�� HO�
PLVPR�DOLHQWR��HO�PLVPR�SDQ�����������
± ����
�
����� <R�HQYtR�D�FDGD�PXQGR�XQ�UD\R�

GH� PL� OX]�� D� YRVRWURV� RV� KH� KHFKR�
OOHJDU� HVWD� OX]� HQ� IRUPD� GH� SDODEUD�

KXPDQD�� FRPR� D� RWUDV� PDQVLRQHV� OHV�
OOHJD�SRU�PHGLR�GH�LQVSLUDFLyQ��
���� (Q� OD� OX]� GH� HVH� UD\R� GLYLQR� VH�

LUiQ� XQLHQGR� WRGRV� ORV� HVStULWXV��
KDFLHQGR� GH� pO� XQD� HVFDOD� TXH� OHV�
FRQGX]FD� KDFLD� XQ� PLVPR� SXQWR��
KDFLD� HO� UHLQR� HVSLULWXDO� SURPHWLGR� D�
WRGRV� ORV�TXH� VRLV� SDUWtFXOD� HVSLULWXDO�
GH�PL�'LYLQLGDG�����������± ����
�

([KRUWDFLRQHV�\�3URPHVDV������0L� UHLQR� GHVFLHQGH� VREUH� OD�
KXPDQLGDG� GROLHQWH� \� PL� SDODEUD�
UHVXHQD� D� WUDYpV� GH� ORV� HVFRJLGRV� GH�
HVWH�WLHPSR��SDUD�TXH�DTXpOORV�TXH�PH�
HVFXFKHQ��VH�FRQYLHUWDQ�HQ�HO�FRQVXHOR�
GH�ORV�KXPDQRV��
����� (Q� WRGRV� ORV� WLHPSRV�KH� WHQLGR�

LQWHUPHGLDULRV�HQWUH�ORV�KRPEUHV�\�PL�
'LYLQLGDG�� KDQ� VLGR� ORV� PDQVRV� \�
KXPLOGHV�GH�FRUD]yQ�GH�ORV�TXH�PH�KH�
VHUYLGR�� (VWR\� SUHSDUDQGR� D� ORV�
QXHYRV�PHQVDMHURV�GH�PLV�HQVHxDQ]DV�
SDUD� TXH� HVWD� EXHQD� QXHYD� VHD� HQWUH�
ORV� KRPEUHV� HO� GHVSHUWDU� D� OD� YLGD�
HVSLULWXDO��
����� £&XiQWRV� GH� ORV� TXH� VH�

HQFXHQWUDQ� FDSDFLWDGRV� SDUD�
GHVHPSHxDU� XQD� QREOH� PLVLyQ�
HVSLULWXDO�� HVWiQ� GXUPLHQGR�
GLVHPLQDGRV� SRU� HO� PXQGR�� (OORV�
GHVSHUWDUiQ��\�VX�DGHODQWR�HVSLULWXDO�OR�
PDQLIHVWDUiQ�DO�WUDQVIRUPDUVH�HQ�VHUHV�
~WLOHV�D� VXV� VHPHMDQWHV��HQ� OD�QREOH]D�
GH�VXV�VHQWLPLHQWRV��6HUiQ�KXPLOGHV�\�
QXQFD� KDUiQ� DODUGH� GH� VXSHULRULGDG��
���������± ����
�
�����0L�2EUD�GHEH�OOHJDU�OLPSLD�D�OD�

KXPDQLGDG��SDUD�TXH�pVWD�VH�OHYDQWH�D�



&DStWXOR���± /D�HQVHxDQ]D�D�WUDYpV�GH�OD�'LYLQD�'RFWULQD�

���

FXPSOLU�FRQ�PL�/H\��DEUD]iQGRVH�D�OD�
FUX]�GH�VX�UHGHQFLyQ��
����� <R�OHV�SURPHWt�D�ORV�KRPEUHV��D�

WRGD� OD� KXPDQLGDG�� \� OR� FXPSOLUp�
SRUTXH� PL� SDODEUD� HV� GH� UH\�� OH�
HQYLDUp�HO� WULJR�GRUDGR�GH�PL�SDODEUD�
D� WUDYpV� GH� PLV� GLVFtSXORV� \� HOOD� OHV�

VHUYLUi�GH�SUHSDUDFLyQ�SDUD�TXH�SURQWR�
SXHGDQ� UHJRFLMDUVH� FRQ� OD�
FRPXQLFDFLyQ� GH� HVStULWX� D� (VStULWX��
\D� TXH� FRQFOXLGR�� QL� DTXt�QL� HQ� SDUWH�
DOJXQD�YROYHUp� D� FRPXQLFDUPH�SRU� HO�
HQWHQGLPLHQWR� GH� XQ� SRUWDYR]�� ������
���± ����



��



��
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9ROXQWDG�GH�'LRV�SDUD�OD�UHGHQFLyQ����� 6L� HQ� HO� PXQGR� QR� KXELHVH�
LJQRUDQFLD��VL�QR�FRUULHVH�OD�VDQJUH��VL�
QR� H[LVWLHVH� HO� GRORU� \� OD�PLVHULD�� QR�
KDEUtD� UD]yQ� SDUD� TXH� PL� (VStULWX� VH�
PDWHULDOL]DUD�KDFLpQGRVH�SHUFHSWLEOH�D�
YXHVWURV� VHQWLGRV��SHUR�PH�QHFHVLWiLV��
Vp� TXH� VyOR� PL� DPRU� SXHGH� HQ� HVWRV�
LQVWDQWHV� VDOYDURV�� \� SRU� HVR� KH�
YHQLGR��
���� 6L� QR� RV� DPDVH�� ¢4Xp�

LPSRUWDUtD� TXH� RV� SHUGLHVHLV� \� TXp�
LPSRUWDUtD� YXHVWUR� GRORU"� 0DV� VR\�
YXHVWUR�3DGUH��XQ�3DGUH�TXH�VLHQWH�HQ�
Vt� HO� GRORU� GHO� KLMR�� SRUTXH� FDGD� KLMR�
HV�XQD�SDUWtFXOD�VX\D��SRU�HVR�YHQJR�D�
GDURV� HQ� FDGD� XQD� GH�PLV� SDODEUDV� H�
LQVSLUDFLRQHV�� OD� OX]�GH� OD�YHUGDG�TXH�
UHSUHVHQWD� OD� YLGD� SDUD� HO� HVStULWX��
���������± ����
�
���� +HPH� DTXt� HQWUH� YRVRWURV�

OODPDQGR� D� YXHVWUR� FRUD]yQ�� ¢&UHpLV�
TXH� PL� SD]� HV� FRPSOHWD� FXDQGR� RV�
FRQWHPSOR�HQ�FRQVWDQWHV�JXHUUDV"�3RU�
HVR�KH�YHQLGR�FRPR�XQ�JUDQ�JXHUUHUR��
SDUD� OXFKDU� FRQWUD� ODV� WLQLHEODV� \� HO�
PDO� \� FRQPLJR� KDQ� YHQLGR� WDPELpQ��
ORV� HVStULWXV� GHO� ELHQ�� HO� 0XQGR�
(VSLULWXDO�� SDUD� FRQVXPDU� PL� REUD��
¢&XiQWR� WLHPSR� GXUDUi� HVWD� OXFKD"�
+DVWD�TXH� WRGRV�PLV�KLMRV�KD\DQ�VLGR�
VDOYRV�� 0DV� QR� KH� WUDtGR� GRORU�� VyOR�
TXLHUR��WUDQVIRUPDURV�FRQ�DPRU��������
����
�

���� 0L�SDODEUD�YROYHUi�D�LQFRPRGDU�
D� ORV� KRPEUHV� FRPR� HQ� ORV� WLHPSRV�
SDVDGRV�� PDV� OHV� GLUp� OD� YHUGDG�� 6LQ�
GHODWDU� D� QDGLH�� GLMH� KLSyFULWD� DO�
KLSyFULWD��DG~OWHUR�DO�DG~OWHUR�H�LQLFXR�
DO�LQLFXR��+DEtD�VLGR�YHMDGD�OD�YHUGDG�
\�HUD�PHQHVWHU�TXH�UHVSODQGHFLHUD��WDO�
FRPR�DKRUD�HQ�TXH� OD�YHUGDG�KD� VLGR�
RFXOWDGD�� \� SRU� HOOR� WLHQH� TXH� VXUJLU�
QXHYDPHQWH� DQWH� ORV� RMRV� GH� ORV�
KRPEUHV������������
�
���� 1R� XQD� YH]�� VLQR� YDULDV� \� HQ�

GLYHUVDV�IRUPDV��DQXQFLp�\�SURPHWt�PL�
QXHYD� YHQLGD� D� PLV� GLVFtSXORV�� OHV�
SURIHWLFp� ODV� VHxDOHV� TXH� KDEtDQ� GH�
DQXQFLDU� PL� OOHJDGD�� VHxDOHV� HQ� OD�
QDWXUDOH]D�� DFRQWHFLPLHQWRV� HQWUH� OD�
KXPDQLGDG�� JXHUUDV� PXQGLDOHV�� HO�
SHFDGR�HQ�VX�PD\RU�DOWXUD��3DUD�TXH�HO�
PXQGR� QR� VH� FRQIXQGLHUD�
HVSHUiQGRPH� QXHYDPHQWH� FRPR�
KRPEUH�� OHV� KLFH� VDEHU� TXH� &ULVWR�
YHQGUtD� VREUH� OD� QXEH�� HV� GHFLU�� HQ�
(VStULWX��
���� &XPSOLGD� KD� TXHGDGR� DTXHOOD�

SURPHVD�� KH� DTXt� HO� 0DHVWUR� HQ�
(VStULWX��KDEODQGR�DO�PXQGR��+H�DTXt�
DO� SRVHHGRU� GH� OD� SD]� \� GHO� UHLQR� GH�
OX]�� TXLHQ� YLHQH� D� IRUPDU� XQD� DUFD�
LQPHQVDPHQWH� JUDQGH�� GRQGH� SXHGDQ�
UHIXJLDUVH� ORV� KRPEUHV� \� VDOYDUVH��
FRPR�HQ�ORV�SULPHURV�WLHPSRV��FXDQGR�
1Rp� KL]R� HO� DUFD� SDUD� UHVFDWDU� OD�
VLPLHQWH�KXPDQD�����������± ����
�
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���� /D� IRUPD�HQ�TXH�<R�KH�YHQLGR�
D� PDQLIHVWDUPH� HQ� HVWH� WLHPSR�� HV�
GLIHUHQWH� D� OD� GHO� 6HJXQGR� 7LHPSR��
PDV�PL�SURSyVLWR�HV�HO�PLVPR��6DOYDU�
D� OD� KXPDQLGDG�� DSDUWDUOD� GH� HVH�
WRUEHOOLQR�TXH�KD�HQFRQWUDGR�D�VX�SDVR�
\�GHO�FXDO�QR�KD�SRGLGR�OLEUDUVH��
���� /D�WHQWDFLyQ�VH�KD�GHVDWDGR�FRQ�

WRGD� VX� IXHU]D� \� HO� KRPEUH� KD� FDtGR�
FRPR� XQ� GpELO� QLxR� \� KD� FRQRFLGR�
JUDQGHV�SHQDOLGDGHV��DSXUD�VX�FiOL]�GH�
DPDUJXUD�\�HQ�PHGLR�GH�VX�FRQIXVLyQ�
PH�FODPD��\�HO�3DGUH�KD�HVWDGR�FRQ�pO� �
���� 7RGDYtD� TXHGDQ� HQ� HO� FiOL]� ODV�

KHFHV��PDV�<R� RV� D\XGDUp� D� VRSRUWDU�
HVRV�GRORUHV��TXH�VRQ�FRQVHFXHQFLD�GH�
YXHVWUD� GHVREHGLHQFLD����
£%LHQDYHQWXUDGRV� YRVRWURV� TXH� PH�
RtV�� SRUTXH� VHUpLV� IXHUWHV��0iV� ¢4Xp�
KDUiQ� ORV� GHPiV� FXDQGR� HVH� JUDQ�
GRORU� OOHJXH� D� HOORV"� ¢6XFXPELUi� VX�
HVStULWX�SRU� OD�IDOWD�GH�IH"�/D�RUDFLyQ�
GH�,VUDHO
 KD�GH�VRVWHQHUORV������������
�
������9HQJR� D� EXVFDURV� FRQ� DPRU�

LQILQLWR��+H�SXHVWR�HQ�YXHVWUR�HVStULWX�
WDQWD� JUDFLD� \� WDQWRV� GRQHV�� TXH� QR�
HVWR\�GLVSXHVWR�D�SHUGHU�D�QLQJXQR�GH�
PLV� KLMRV�� 6RLV� SDUWH� GH� PL� (VStULWX��
VRLV� DOJR�GH�PL� VHU�� ¢(VWi�PDO� HO� TXH�
RV� EXVTXH� FRQ� WDQWR� DIiQ� \� WDQWR�
DPRU"�
������6LHPSUH�TXH�GHVFLHQGR�D�GDURV�

PL� SDODEUD�� HQFXHQWUR� SRVWUHURV� HQWUH�
ODV� PXOWLWXGHV�� VRQ� ORV� TXH� PiV� PH�
SUHJXQWDQ� HQ� VX� FRUD]yQ��PDV�<R� OHV�


 (Q�pVWD�REUD�HO�6HxRU�GHQRPLQD�FRPR�³,VUDHO´�DO�
QXHYR�SXHEOR�GH�'LRV�� DO� ³,VUDHO�(VSLULWXDO´�\�QR� D�
ORV�KDELWDQWHV�GHO�DFWXDO�HVWDGR�GH�,VUDHO�QL�DO�SXHEOR�
MXGtR�HQ�JHQHUDO���9HU�FDStWXOR�����

FRPSOD]FR� UHVSRQGLHQGR� VLHPSUH� D�
VXV�LQWHUURJDFLRQHV��
����� +R\�� ORV� SRVWUHURV� PH�

SUHJXQWDQ� FXiO� HV� OD� ILQDOLGDG� GH� PL�
QXHYD� YHQLGD�� D� OR� FXDO� <R� FRQWHVWR�
TXH�HO�ILQ�HV�HO�GH�FDSDFLWDU�DO�KRPEUH�
SDUD� TXH� SRU� Vt� PLVPR� UHWRUQH� D� VX�
RULJLQDO�SXUH]D�����������± ����
�

(OLPLQDFLyQ�GH�HUURUHV�\�FXOWRV�
VXSHUILFLDOHV������ (O�7HUFHU�7LHPSR�KD�OOHJDGR�HQ�
SOHQLWXG� SDUD� OD� KXPDQLGDG�� +DQ�
SDVDGR� FHUFD� GH� GRV� PLO� DxRV�� GHVGH�
TXH� YLQH� D� HQWUHJDURV� PL� SDODEUD�� \�
DTXHOOD� 'RFWULQD�� D� SHVDU� GHO� WLHPSR�
WUDQVFXUULGR��QR�KD�VLGR�FRQRFLGD�D~Q�
SRU�WRGD�OD�KXPDQLGDG��SRUTXH�QR�VR\�
DPDGR� SRU� WRGRV� PLV� KLMRV�� VLQ�
HPEDUJR��WRGRV�PH�ULQGHQ�FXOWR��WRGRV�
EXVFDQ�D�XQ�VROR�(VStULWX�'LYLQR�TXH�
HV� HO� 0tR�� 0DV� QR� FRQWHPSOR�
XQLILFDFLyQ� HQWUH� ORV� KRPEUHV�� QR�
FRQWHPSOR�HQWUH� HOORV� OD�PLVPD� IH�� OD�
PLVPD�HOHYDFLyQ�\�FRQRFLPLHQWR��\�HV�
SRU� HVR� TXH� YHQJR� FRPR� (VStULWX�
6DQWR�� SDUD� XQLILFDUORV� HQ� 0t�� SDUD�
SHUIHFFLRQDUORV� FRQ� PL� 'RFWULQD� GH�
YHUGDG��FRQ�PL�SDODEUD�LQPXWDEOH��FRQ�
PL�/H\�GH�MXVWLFLD�\�GH�DPRU�����������
�
������/D� RIXVFDFLyQ� GH� OD� PHQWH�� OD�

IDOWD�GH�IH��OD�LJQRUDQFLD�GH�OD�YHUGDG��
VRQ�WLQLHEODV�SDUD�HO�HVStULWX�\�SRU�HVR�
KR\� VH� HQFXHQWUD� SHUGLGD� OD�
KXPDQLGDG�� £&yPR� VH� KDQ�
PXOWLSOLFDGR� ORV� KRPEUHV� TXH�
FDPLQDQ�VLQ�VDEHU�QL�LPSRUWDUOHV�KDFLD�
GyQGH�YDQ��
������<R� VDEtD� TXH� KDEtD� GH� OOHJDU�

SDUD�ORV�KRPEUHV�XQ�WLHPSR�DVt��OOHQR�
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GH� GRORU�� GH� FRQIXVLyQ�� GH�
LQFHUWLGXPEUH� \� GHVFRQILDQ]D�� 2V�
SURPHWt� YHQLU� D� VDOYDURV� GH� HVD�
WLQLHEOD� \� DTXt� PH� WHQpLV�� VR\� HO�
(VStULWX� GH� 9HUGDG�� ¢3DUD� TXp� PH�
TXHUpLV� QXHYDPHQWH� HQ� FXDQWR�
KRPEUH"� ¢1R� UHFRUGiLV� TXH� FRPR�
KRPEUH�PRUt�� \� GLMH� TXH� RV� HVSHUDED�
HQ� PL� 5HLQR"� &RQ� HOOR� RV� GDED� D�
HQWHQGHU� TXH� HO� HVStULWX� HV� HWHUQR��
LQPRUWDO���������± ���
�
������0L�SDODEUD�HQ�HVWH�WLHPSR�YLHQH�

D�UHFRUGDURV�OR�SDVDGR��D�UHYHODURV�ORV�
PLVWHULRV� \� D� DQXQFLDURV� OR� YHQLGHUR��
(OOD� HQGHUH]DUi� FXDQWR� ORV� KRPEUHV�
KDQ�WRUFLGR�\�GHVYLUWXDGR��SRUTXH�<R��
FHORVR� GH� OD� YHUGDG�� YHQJR� FRQ� OD�
HVSDGD� GH� PL� FHOR� \� PL� MXVWLFLD� D�
GHUULEDU� WRGR� OR� IDOVR�� D� GHVWUXLU� OD�
KLSRFUHVtD� \� OD� PHQWLUD�� D� DUURMDU�
QXHYDPHQWH�GHO�WHPSOR�GH�OD�YHUGDG�D�
ORV�PHUFDGHUHV��
������&RPSUHQGHG�TXH�QR� WHQpLV�TXH�

EXVFDU� HQ� OLEURV�� HQ� FRQVHMRV� R� HQ�
PDQGDPLHQWRV� GH� KRPEUHV� OD� YHUGDG�
SDUD�DOFDQ]DU�YXHVWUD�VDOYDFLyQ� �
������7RGRV� HVWiLV� SDUD� VHU� VDOYDGRV��

QR� HQFXHQWUR� D� XQR� TXH� HVWp� \D� HQ�
WLHUUD� ILUPH�� VRLV� QiXIUDJRV� HQ�PHGLR�
GH�XQD�QRFKH�GH�WHPSHVWDG��HQ�OD�TXH�
FDGD� TXLHQ� SXJQD� SRU� Vt� PLVPR� VLQ�
DFRUGDUVH� GH� VX� KHUPDQR�� SRUTXH� VX�
YLGD�SHOLJUD��
������<� HQ� YHUGDG� RV� GLJR�� VR\�

YXHVWUR� ~QLFR� 6DOYDGRU�� HO� TXH� OOHJD�
XQD� YH]� PiV� HQ� EXVFD� GH� ORV� TXH� VH�
KDQ�SHUGLGR��SRUTXH� VH�DOHMDURQ�GH� OD�
UXWD� TXH� HV� OD� /H\�� YHQJR� D� LOXPLQDU�
YXHVWUD� VHQGD� SDUD� TXH� OOHJXpLV� D�
WLHUUD��HVD�WLHUUD�EHQGLWD�TXH�RV�HVSHUD��

SRUTXH� HQ� VX� VHQR� JXDUGD� LQILQLWRV�
WHVRURV�SDUD�HO�HVStULWX�����������± ����
�
������6L� HQ� DTXHO� WLHPSR� VH� KDEtDQ�

GDGR� IDOVDV� LQWHUSUHWDFLRQHV� D� ORV�
PDQGDWRV�GLYLQRV�� HQ� pVWH� WDPELpQ� VH�
KDEtD� IDOVHDGR� PL� 'RFWULQD�� \� IXH�
QHFHVDULR� TXH� HO� 0DHVWUR� YLQLHVH� GH�
QXHYR� D� D\XGDURV� D� VDOLU� GH� YXHVWURV�
HUURUHV�� \D� TXH� SRU� YRVRWURV�PLVPRV��
PX\� SRFRV� VRQ� ORV� TXH� ORJUDQ�
OLEHUDUVH�GH�ODV�FRQIXVLRQHV��
������&LHUWDPHQWH� <R� RV� SURPHWt�

GHVGH�DTXHO�WLHPSR�TXH�YROYHUtD��PDV�
WDPELpQ� GHER� GHFLURV� TXH� OR� KLFH�
SRUTXH� VDEtD� TXH� OOHJDUtD� XQ� GtD� HQ�
TXH� OD� KXPDQLGDG�� FUH\HQGR� YLYLU�
GHQWUR�GHO�FDPLQR�GH�PLV�HQVHxDQ]DV��
DQGDUtD�PX\�DOHMDGD�GH�HOODV��\�HVWH�HV�
HO� WLHPSR� TXH� <R� DQXQFLp� SDUD� PL�
YXHOWD�����������± ����
�
������(Q�HO�6HJXQGR�7LHPSR��&ULVWR��

HO�PLVPR�TXH�RV�HVWi�KDEODQGR�HQ�HVWH�
LQVWDQWH��VH�KL]R�KRPEUH�\�KDELWy�HQ�OD�
7LHUUD�� PDV� DKRUD� OR� WHQpLV� HQ�
(VStULWX��FXPSOLHQGR�DVt�XQD�SURPHVD�
KHFKD� SRU� eO� D� OD� KXPDQLGDG�� OD� GH�
YHQLU�HQ�XQ�QXHYR�WLHPSR�D�WUDHURV�HO�
VXSUHPR� FRQVXHOR� \� OD� OX]� GH� OD�
YHUGDG�� HVFODUHFLHQGR� \� H[SOLFDQGR�
WRGR� FXDQWR� D� ORV� KRPEUHV� OHV� KDEtD�
VLGR�UHYHODGR�����������
�
������/D� KXPDQLGDG� HVWi�

GHVRULHQWDGD��PDV�<R� KH� YHQLGR� SDUD�
FRQGXFLUOD� FRQ� OD� OX]� GHO� (VStULWX�
6DQWR� \� SDUD� TXH� UHFRQR]FD� PL�
SDODEUD�SRU�VX�HVHQFLD��
������$� WUDYpV� GHO� WLHPSR� DTXHOORV�

HVFULWRV� TXH� GHMDURQ� PLV� GLVFtSXORV�
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KDQ� VLGR� DOWHUDGRV� SRU� ORV�KRPEUHV� \�
SRU� HOOR� KD\� GLYLVLyQ� HQWUH� ODV��
UHOLJLRQHV�� 0DV� <R� KH� YHQLGR� D�
HVFODUHFHU� WRGDV� PLV� HQVHxDQ]DV� SDUD�
XQLILFDU� D� OD� KXPDQLGDG� HQ� XQD� VROD�
OX]�\�HQ�XQD�VROD�YROXQWDG����������� ±
����
�
����� +R\� VH� DEUH� DO� PXQGR� XQD�

QXHYD� HWDSD� HQ� OD� TXH� HO� KRPEUH�
EXVFDUi� PD\RU� OLEHUWDG� SDUD� VX�
SHQVDPLHQWR�� HQ� OD� TXH� SXJQDUi� SRU�
URPSHU� ODV�FDGHQDV�GH� HVFODYLWXG�TXH�
VX�HVStULWX�KD�DUUDVWUDGR��(V�HO�WLHPSR�
HQ� TXH� YHUpLV� D� ORV� SXHEORV� WUDVSDVDU�
ODV�EDUUHUDV�GHO�IDQDWLVPR�HQ�EXVFD�GH�
VXVWHQWR�HVSLULWXDO�\�GH�OX]�YHUGDGHUD��
\� RV� GLJR� TXH� WRGR� DTXpO� TXH� SRU� XQ�
LQVWDQWH� OOHJDVH� D� H[SHULPHQWDU� OD�
IHOLFLGDG� GH� VHQWLUVH� OLEUH� SDUD�
PHGLWDU�� SDUD� HVFXGULxDU� \� SUDFWLFDU��
MDPiV� YROYHUi� YROXQWDULDPHQWH� D� VX�
FDXWLYHULR�� SRUTXH� \D� VXV� RMRV�
FRQWHPSODURQ� OD� OX]�� \� VX� HVStULWX� VH�
H[WDVLy� DQWH� ODV� UHYHODFLRQHV� GLYLQDV��
����������
�
����� 6DEtD� TXH� GH� JHQHUDFLyQ� HQ�

JHQHUDFLyQ� LUtDQ� ORV� KRPEUHV�
PLVWLILFDQGR�PL�'RFWULQD��DGXOWHUDQGR�
PL� /H\� \� IDOVHDQGR� OD� YHUGDG�� VDEtD�
TXH� ORV� KRPEUHV� ROYLGDUtDQ� PL�
SURPHVD�GH�YROYHU�� \�TXH�GHMDUtDQ�GH�
FRQVLGHUDUVH� KHUPDQRV� SDUD� PDWDUVH�
XQRV� D� RWURV� FRQ� ODV� DUPDV� PiV�
FUXHOHV��FREDUGHV�\�SHUYHUVDV��
������0DV� \D� KD� OOHJDGR� HO� WLHPSR� \�

HO�GtD�SURPHWLGR�\�DTXt�PH�WHQpLV��1R�
MX]JXpLV�OD�IRUPD�TXH�KH�HOHJLGR�SDUD�
FRPXQLFDUPH�FRQ�YRVRWURV��TXH�QR�HV�
HO� PXQGR� TXLHQ� YD� D� MX]JDUPH� VLQR�

<R� TXLHQ� MX]JXH� D� OD� KXPDQLGDG��
SRUTXH�pVWH�HV�HO�WLHPSR�GH�VX�MXLFLR� �
������<R�YHQJR�D�HVWDEOHFHU�XQ�UHLQR�

HQ�HO�FRUD]yQ�GH�OD�KXPDQLGDG��QR�XQ�
UHLQR� PDWHULDO� FRPR� PXFKRV� OR�
HVSHUDQ�� VLQR�HVSLULWXDO� \� FX\D� IXHU]D�
SURYHQJD� GHO� DPRU� \� OD� MXVWLFLD� \� QR�
GH�ORV�SRGHUHV�GHO�PXQGR��
������9HR� TXH� KD\� TXLHQHV� VH�

VRUSUHQGHQ�R\pQGRPH�KDEODU�DVt��PDV�
<R� RV� SUHJXQWR�� ¢3RU� TXp� KDEpLV� GH�
LPDJLQDUPH� UHYHVWLGR� VLHPSUH� GH�
VHGDV�� RUR� \� SHGUHUtDV"� ¢3RU� TXp�
TXHUpLV� TXH� HQ� WRGRV� ORV� WLHPSRV� PL�
5HLQR� VHD� GH� HVWH�PXQGR� FXDQGR�<R�
RV�UHYHOp�OR�FRQWUDULR"����������± ����
�
������<D� RV� KH� SURQRVWLFDGR� TXH� OD�

OXFKD�VHUi� LQWHQVD��SRUTXH�FDGD�TXLHQ�
FUHH� SHUIHFWD� VX� UHOLJLyQ� H� LPSHFDEOH�
VX� IRUPD�GH�FXPSOLU�FRQ�HOOD��PDV�RV�
GLJR� TXH� VL� DVt� IXHUD�� <R� QR� WHQGUtD�
SRUTXp� KDEHU� YHQLGR� D� KDEODURV� HQ�
HVWH�WLHPSR��
������2V� HVWR\� LQVSLUDQGR� XQD�

'RFWULQD� SURIXQGDPHQWH� HVSLULWXDO��
SRUTXH� YHR� TXH� HO� SDJDQLVPR� LPSHUD�
HQ� YXHVWURV� FXOWRV� \� TXH� OD� PDOD�
VHPLOOD� GHO� IDQDWLVPR� RV� KD�
HQYHQHQDGR�GH�LJQRUDQFLD�\�GH�RGLRV� �
������0L� HVSDGD� GH� OX]� HVWi� HQ� PL�

GLHVWUD�� VR\� HO� JXHUUHUR� \� HO�5H\� TXH�
YLHQH�D�GHVWUXLU� WRGR�OR�DGYHUVR�� WRGR�
HO� PDO� H[LVWHQWH� \� WRGR� OR� IDOVR��
&XDQGR� PL� OXFKD� KD\D� FHVDGR� \� ORV�
FRUD]RQHV� KD\DQ� DSUHQGLGR� D� XQLUVH�
SDUD� RUDU� \� SDUD� YLYLU�� OD� PLUDGD� GH�
YXHVWUR� HVStULWX� GHVFXEULUi� PL�
SUHVHQFLD�HQ�OD�OX]�LQILQLWD�\�HQ�OD�SD]�
HWHUQD���(VH�HV�PL�5HLQR�´�RV�GLUp��³\�
<R� VR\�YXHVWUR�5H\��SRUTXH�SDUD� HVR�
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H[LVWR� \� SDUD� HVR� RV� KH� FUHDGR�� SDUD�
UHLQDU������������± ����
�

(VFODUHFLPLHQWR�VREUH�OD�YLGD�
YHUGDGHUD�
������7RGRV� ORV� KRPEUHV� VDEHQ� TXH�

VR\�HO�3DGUH�GH� WRGR� OR�FUHDGR�\�TXH�
HO�GHVWLQR�GH�ORV�VHUHV�HVWi�HQ�0t��VLQ�
HPEDUJR�� QR� KH� UHFLELGR� GH� HOORV� VX�
DWHQFLyQ� QL� VX� UHVSHWR�� (OORV� WDPELpQ�
FUHDQ�� WDPELpQ� VRQ� VHxRUHV� \� FUHHQ�
WHQHU� SRGHU� VREUH� HO� GHVWLQR� GH� VXV�
VHPHMDQWHV�� ¢3DUD� TXH� LQFOLQDUVH� DQWH�
0t"�
������'H� HVWD� PDQHUD� HO� KRPEUH� KD�

SUREDGR�PL� SDFLHQFLD� \� GHVDILDGR�PL�
MXVWLFLD�� <R� OH� KH� GDGR� WLHPSR� SDUD�
HQFRQWUDU� OD� YHUGDG�� SHUR� QDGD� KD�
TXHULGR�GH�0t��9LQH�FRPR�3DGUH�\�QR�
IXL� DPDGR�� GHVSXpV� OOHJXp� FRPR�
0DHVWUR� \� QR� IXL� FRPSUHQGLGR�� PDV�
FRPR� HV� QHFHVDULR� VDOYDU� D� OD�
KXPDQLGDG�� DKRUD� YHQJR� FRPR� MXH]��
6p�TXH�HO�KRPEUH� UHQHJDUi� FRQWUD�PL�
MXVWLFLD��SRUTXH�WDPSRFR�FRPR�MXH]�YD�
D� FRPSUHQGHUPH�� \� YD� D� GHFLU� TXH�
'LRV�VH�KD�YHQJDGR��
������4XLVLHUD� TXH� WRGRV�

FRPSUHQGLHUDQ� TXH� 'LRV� QR� SXHGH�
DOHQWDU� VHQWLPLHQWRV� GH� YHQJDQ]D�
SRUTXH� VX� DPRU� HV� SHUIHFWR�� WDPSRFR�
SXHGH� HQYLDU� HO� GRORU�� VRLV� YRVRWURV�
ORV�TXH�OR�DWUDpLV�FRQ�YXHVWUR�SHFDGR��
0L� MXVWLFLD�GLYLQD�HVWi�SRU�HQFLPD�GH�
YXHVWUR�GRORU�\�D~Q�GH�YXHVWUD�PXHUWH��
(O� GRORU�� ORV� WURSLH]RV�� ORV� IUDFDVRV��
VRQ� ODV� SUXHEDV� TXH� HO� KRPEUH� VH� YD�
FUHDQGR��\�ORV�IUXWRV�GH�VX�VLHPEUD��HV�
OR�TXH�YD�UHFRJLHQGR��$�0t�PH�EDVWD�
HQ� FDGD� XQR� GH� HVWRV� WUDQFHV�� KDFHU�

OOHJDU� PL� OX]� D� YXHVWUR� HVStULWX� SDUD�
TXH�DOFDQFH�VX�VDOYDFLyQ���������± ���
�
������(V� HO� (VStULWX� GH� 9HUGDG� TXH�

GHVFLHQGH� D� GHVFLIUDU� PLVWHULRV� \� D�
UHYHODURV� ORV� FRQRFLPLHQWRV�
QHFHVDULRV� SDUD� JR]DU� GH� OD� YLGD�
YHUGDGHUD�� HV� HO� FRQVXHOR� GLYLQR� TXH�
VH� GHUUDPD� VREUH� YXHVWUDV� GROHQFLDV��
SDUD�GDURV�WHVWLPRQLR�GH�TXH�HO�MXLFLR�
GLYLQR�QR�HV�FDVWLJR��QL�YHQJDQ]D��VLQR�
MXLFLR�GH�DPRU�SDUD�OOHYDURV�D�OD�OX]��D�
OD�SD]�\�D�OD�IHOLFLGDG������������
�
������6DEHG� TXH� HO� TXH� OOHJD� D�

HQWHQGHU�\�FRQRFHU�DOJR�GH�OR�TXH�HVWi�
UHVHUYDGR�D�ORV�TXH�VH�HOHYDQ��pVH��\D�
QR�SRGUi�DSDUWDU�GH�VX�HVStULWX�DTXHOOD�
OX]�TXH�OH�IXH�UHYHODGD��$Vt�SHQHWUH�HQ�
PRUDGDV�GHVFRQRFLGDV�R�UHWRUQH�XQD�\�
RWUD�YH]�PiV�D�OD�7LHUUD��OR�TXH�XQ�GtD�
UHFLELy� FRPR� XQ� GLYLQR� GHVWHOOR��
VXUJLUi�D�FDGD�SDVR�GH�OR�PiV�SXUR�GH�
VX�VHU�FRPR�SUHVHQWLPLHQWR��FRPR�XQ�
GXOFH� GHVSHUWDU� R� FRPR� XQ� FDQWR�
FHOHVWLDO� TXH� LQXQGDUi� GH� JR]R� HO�
FRUD]yQ�� FRPR�XQ�DQKHOR�GH�YROYHU� D�
OD� PDQVLyQ� HVSLULWXDO�� (VR� HV� OR� TXH�
VLJQLILFD� PL� 'RFWULQD� SDUD� ORV�
HVStULWXV�TXH� UHWRUQDQ�D� HVWD�YLGD��(Q�
DSDULHQFLD� HO� HVStULWX� ROYLGD� VX�
SDVDGR�� SHUR� HQ� YHUGDG� QR� SLHUGH� HO�
FRQRFLPLHQWR�GH�PL�HQVHxDQ]D� �
������$� ORV� TXH� GXGDQ� GH� TXH� HV� HO�

9HUER�'LYLQR� TXLHQ� RV� KDEOD� HQ� HVWH�
LQVWDQWH� \� EDMR� HVWD� IRUPD�� OHV� GLJR�
TXH� VL� QR� TXLHUHQ� GDUPH� HVH� QRPEUH��
VL� QR� TXLHUHQ� DWULEXLU� HVWD� SDODEUD� DO�
GLYLQR�0DHVWUR��TXH� WRPHQ�OD�HVHQFLD�
GH�HVWD�OHFFLyQ��TXH�DQDOLFHQ�FDGD�XQR�
GH� VXV� SHQVDPLHQWRV�� \� VL� DO� PHGLWDU�
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HQ� OR� TXH� KDQ� HVFXFKDGR� OOHJDQ� D� OD�
FRQFOXVLyQ� GH� TXH� HQFLHUUD� OX]� \�
YHUGDG� SDUD� OD� KXPDQLGDG�� TXH� OD�
WRPHQ�FRPR�QRUPD�GH�VXV�SDVRV�HQ�OD�
7LHUUD� \� FRQ� HOOD� WUDQVIRUPDUDQ� VX�
YLGD��
������<R� VH� TXH� RV� HVWR\� HQWUHJDQGR�

OD� YHUGDGHUD� VDELGXUtD�� OR� TXH� ORV�
KRPEUHV� FUHDQ� QR� DIHFWD� XQ� iWRPR� D�
PL�YHUGDG��PDV�VH�KDFH�QHFHVDULR�TXH�
HO� KRPEUH� WHQJD� OD� FHUWH]D� GH� OR� TXH�
FUHH��GH�OR�TXH�VDEH�\�GH�OR�TXH�DPD��
HV�SRU�HVR�TXH�HQ�PLV�PDQLIHVWDFLRQHV�
OOHJR�D�YHFHV�D�FRORFDUPH�DO�QLYHO�GH�
OD�KXPDQLGDG��SDUD�DVt� ORJUDU�TXH�PH�
UHFRQR]FD�����������± ����
�
������(O� FRQFHSWR� TXH� GH� 0t� WLHQHQ�

ORV� KRPEUHV�� HV� PX\� OLPLWDGR�� VX�
FRQRFLPLHQWR�VREUH�OR�HVSLULWXDO��PX\�
HVFDVR��VX�IH��PX\�SHTXHxD��
������/DV� UHOLJLRQHV� GXHUPHQ� HO�

VXHxR� GH� ORV� VLJORV�� VLQ� GDU� XQ� SDVR�
KDFLD�DGHODQWH�\�FXDQGR�GHVSLHUWDQ�HV�
VyOR� SDUD� DJLWDUVH� HQ� VX� LQWHULRU� VLQ�
DWUHYHUVH�D�URPSHU�HO�FHUFR�TXH�VH�KDQ�
FUHDGR�FRQ�VXV�WUDGLFLRQHV��
������6HUiQ� ORV�KXPLOGHV�� ORV�SREUHV��

ORV� VHQFLOORV� H� LJQRUDGRV�� TXLHQHV�
VDOJDQ� GH� HVD� yUELWD� HQ� EXVFD� GH� OX]��
GH� DPELHQWH� SXUR�� GH� YHUGDG� \� GH�
SURJUHVR�� 6HUiQ� HOORV� ORV� TXH� GHQ� OD�
FDPSDQDGD�\�OD�YR]�GH�DOHUWD��DO�VHQWLU�
OD� OOHJDGD� GH� ORV� WLHPSRV� GH� PLV�
QXHYDV� UHYHODFLRQHV�� HQ� OD� (UD� GH� OD�
(VSLULWXDOLGDG��
������/D� KXPDQLGDG� TXLHUH� GHVFXEULU�

HO�PLVWHULR�GH�OD�YLGD�HVSLULWXDO��GH�HVD�
H[LVWHQFLD� D� OD� TXH� LUUHPLVLEOHPHQWH�
KDEUi� GH� SHQHWUDU� \� TXH� SRU� HVR�
PLVPR�OH�LQWHUHVD�FRQRFHU��

������/RV� KRPEUHV� LQWHUURJDQ��
VXSOLFDQ�� SLGHQ� OX]� SRU� FDULGDG��
SRUTXH� VLHQWHQ� OD� QHFHVLGDG� GH�
SUHSDUDUVH��PDV��SRU�WRGD�FRQWHVWDFLyQ�
VH�OHV�GLFH�TXH�OD�YLGD�HVSLULWXDO�HV�XQ�
PLVWHULR� \� TXH� SUHWHQGHU� GHVFRUUHU� HO�
YHOR�TXH�OHV�FXEUH��HV�XQD�WHPHULGDG�\�
XQD�EODVIHPLD��
������(Q� YHUGDG� RV� GLJR� TXH� HVRV�

VHGLHQWRV� GH� YHUGDG� \� GH� OX]� QR�
HQFRQWUDUiQ� HQ� HO� PXQGR� OD� IXHQWH�
FX\DV� DJXDV� FDOPHQ� VX� VHG�� VHUp� <R�
TXLHQ� GHUUDPH� GHVGH� ORV� FLHORV� HVDV�
DJXDV� GH� VDELGXUtD� TXH� ORV� HVStULWXV�
DQVtDQ�EHEHU��<R�GHVERUGDUp�PL�IXHQWH�
GH�YHUGDG�VREUH� WRGR�HVStULWX�\�VREUH�
WRGD� PHQWH� SDUD� TXH� ORV� PLVWHULRV�
TXHGHQ�GHVWUXLGRV��SRUTXH�RV�GLJR�XQD�
YH]� PiV�� TXH� QR� VR\� <R� TXLHQ� WLHQH�
PLVWHULRV� SDUD� ORV� KRPEUHV�� VLQR�
YRVRWURV�TXLHQHV�ORV�FUHiLV��
������%LHQ� HVWi� TXH� VLHPSUH� H[LVWLUi�

DOJR� HQ� YXHVWUR� 3DGUH� TXH� QXQFD�
GHVFXEULUpLV�� VL� WRPiLV� HQ� FXHQWD� TXH�
'LRV� HV� LQILQLWR� \� TXH� YRVRWURV� VRLV�
VyOR� SDUWtFXODV�� SHUR� TXH� GHEiLV�
LJQRUDU� TXLpQHV� VRLV� HQ� OD� HWHUQLGDG��
TXH� WHQJiLV� TXH� VHU� YRVRWURV� XQ�
PLVWHULR� LPSHQHWUDEOH� DQWH� YRVRWURV�
PLVPRV� \� TXH� WHQJiLV� TXH� HVSHUDU� D�
SHQHWUDU� HQ� OD� YLGD� HVSLULWXDO� SDUD�
FRQRFHUOD�� HVR� QR� HVWi� SUHVFULWR� SRU�
0t��
������4XH�HQ� ORV� WLHPSRV�SDVDGRV�QR�

VH� KDEOy� HQ� HVWD� IRUPD�� QL� VH� RV�KL]R�
XQD�LQYLWDFLyQ�DPSOLD�D�SHQHWUDU�HQ�OD�
OX]� GH� ORV� � � FRQRFLPLHQWRV���
HVSLULWXDOHV�� HV� FLHUWR�� SHUR� HV� TXH� HQ�
ORV� WLHPSRV� SDVDGRV� QR� H[SHULPHQWy�
OD� KXPDQLGDG� OD� LPSHULRVD� QHFHVLGDG�
GH� VDEHU� TXH� DKRUD� VLHQWH�� QL� HVWDED�
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FDSDFLWDGD� HVSLULWXDO� QL� PHQWDOPHQWH�
SDUD� FRPSUHQGHU�� 6L� VLHPSUH� KDEtD�
HVWDGR�EXVFDQGR�\�KXUJDQGR��IXH�PiV�
SRU� FXULRVLGDG� TXH� SRU� YHUGDGHUD� VHG�
GH�OX]��
������3DUD� TXH� ORV� KRPEUHV�

HQFXHQWUHQ� HO� FDPLQR� TXH� OHV�
FRQGX]FD� KDFLD� HVD� OX]� \� SDUD� TXH�
HVWpQ� HQ� FRQGLFLRQHV� GH� UHFLELU�
DTXHOODV�DJXDV�GH�OD� IXHQWH�GH�OD�YLGD�
\�OD�VDELGXUtD��DQWHV�WHQGUiQ�TXH�GHMDU�
WRGR�FXOWR�H[WHULRU�\�TXH�ERUUDU�GH�VX�
FRUD]yQ� WRGR� IDQDWLVPR��8QD�YH]�TXH�
FRPLHQFHQ� D� VHQWLU� HQ� VX� FRUD]yQ� OD�
SUHVHQFLD� GHO� 'LRV� YLYLHQWH� \�
RPQLSRWHQWH�� VHQWLUiQ� HVFDSDU� GH� OR�
PiV� tQWLPR� GH� VX� VHU� XQD� SOHJDULD�
QXHYD�� GHVFRQRFLGD�� OOHQD� GH�
VHQWLPLHQWR�\�GH� VLQFHULGDG��SOHQD�GH�
HOHYDFLyQ� \� GH� WHUQXUD�� TXH� VHUi� OD�
YHUGDGHUD� RUDFLyQ�� UHYHODGD� SRU� HO�
HVStULWX��
������(VH� VHUi� HO� SULQFLSLR� GH� VX�

HOHYDFLyQ�KDFLD�OD� OX]��HO�SULPHU�SDVR�
HQ�HO�FDPLQR�GH�OD�HVSLULWXDOLGDG��6L�HO�
HVStULWX� SXHGH� UHYHODU� DO� KRPEUH� OD�
YHUGDGHUD� RUDFLyQ�� WDPELpQ� SRGUi�
UHYHODUOH� WRGRV� ORV� GRQHV� TXH� SRVHD��
DVt�FRPR� OD� IRUPD�GH�GHVDUUROODUORV�\�
HQFDX]DUORV� SRU� OD� VHQGD� GHO� DPRU��
���������± ����
�
����� 9RVRWURV� SRGUpLV� HQFRQWUDU� HQ�

PL� PDQLIHVWDFLyQ� ODV� PLVPDV�
HQVHxDQ]DV�GHO�6HJXQGR�7LHPSR��SHUR�
HQ�HVWD�HUD�KH�YHQLGR�FRQ�OD�OX]�GH�PL�
(VStULWX� 6DQWR�� D� UHYHODURV� OR�
LQVRQGDEOH�� \� HQ� OD� FRPXQLFDFLyQ� GH�
HVStULWX� D� (VStULWX�� RV� VHJXLUp�
UHYHODQGR� QXHYDV� \� PX\� JUDQGHV�
OHFFLRQHV��WRGR�HO�FRQWHQLGR�GHO�6H[WR�

6HOOR� RV� OR� GDUp� D� FRQRFHU� HQ� HVWD�
HWDSD� GH� UHYHODFLRQHV� TXH� RV� LUiQ�
SUHSDUDQGR� SDUD� HO� WLHPSR� HQ� TXH�
DEULUp� HO� 6pSWLPR� 6HOOR�� $Vt� LUpLV�
FRQRFLHQGR� OR� LQVRQGDEOH�� DVt�
HQFRQWUDUpLV� TXH� HO� YDOOH� HVSLULWXDO� HV�
OD� PRUDGD� GH� WRGRV� ORV� HVStULWXV�� OD�
PDQVLyQ�LQILQLWD�\�PDUDYLOORVD�TXH�RV�
HVSHUD� HQ� HO� 0iV� $OOi�� GRQGH�
UHFLELUpLV�HO�JDODUGyQ�GH�ODV�REUDV�TXH�
FRQ� DPRU� \� FDULGDG� KD\iLV� VHPEUDGR�
HQ�YXHVWURV�KHUPDQRV������������
�

(O�GHVDUUROOR��OD�HVSLULWXDOLGDG�\�
VDOYDFLyQ�GHO�KRPEUH������ 1R� RV� HQWUHJR� PL� HQVHxDQ]D�
VyOR�FRPR�XQ�IUHQR�PRUDO�SDUD�YXHVWUD�
PDWHULD��HV�FRQ�HOOD�FRQ�OD�TXH�SRGUpLV�
HVFDODU�ODV�PD\RUHV�DOWXUDV�GH�YXHVWUD�
SHUIHFFLyQ�HVSLULWXDO��
������1R� YHQJR� FUHDQGR� XQD� QXHYD�

UHOLJLyQ� HQWUH� YRVRWURV�� HVWD� 'RFWULQD�
QR�YLHQH�D�GHVFRQRFHU�D�ODV�UHOLJLRQHV�
H[LVWHQWHV��FXDQGR�HOODV�HVWiQ�EDVDGDV�
HQ�PL� YHUGDG�� (V� HVWH� XQ�PHQVDMH� GH�
DPRU�GLYLQR�SDUD�WRGRV��XQ�OODPDGR�D�
WRGDV� ODV� LQVWLWXFLRQHV�� 4XLHQ�
FRPSUHQGD� HO� SURSyVLWR� GLYLQR� \�
FXPSOD� PLV� SUHFHSWRV�� VH� VHQWLUi�
JXLDGR� KDFLD� HO� SURJUHVR� \� HOHYDFLyQ�
GH�VX�HVStULWX��
�����0LHQWUDV� HO� KRPEUH� QR�

FRPSUHQGD� OD� HVSLULWXDOLGDG� TXH� GHEH�
WHQHU� HQ� VX� YLGD�� OD� SD]� HVWDUi� PX\�
OHMRV�GH�VHU�XQD�UHDOLGDG�HQ�HO�PXQGR��
HQ� FDPELR� TXLHQ� FXPSOD� FRQ�PL�/H\�
GH� DPRU� QR� WHPHUi� D� OD�PXHUWH� QL� DO�
MXLFLR�TXH�HVSHUD�D�VX�HVStULWX����������
± ����
�
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������1R� KH� YHQLGR� FRQ� HVWDV�
UHYHODFLRQHV�SDUD�WUDHURV�VRODPHQWH�OD�
SD]� GHO� PXQGR� \� KDFHURV� PiV�
OOHYDGHURV� ORV� VXIULPLHQWRV� FRQ� HO�
EiOVDPR� FRUSRUDO�� +H� YHQLGR� D� GDURV�
FRQ� HVWD� PDQLIHVWDFLyQ�� ODV� JUDQGHV�
OHFFLRQHV� TXH� RV� KDEOHQ� GH� YXHVWUD�
HYROXFLyQ� HVSLULWXDO�� SRUTXH� VL� WDQ�
VyOR�RV�KXELHVH�YHQLGR�D� HQWUHJDU� ORV�
ELHQHV� GHO� PXQGR�� GH� FLHUWR� RV� GLJR��
3DUD� HVR� PH� KXELHVH� EDVWDGR�
HQFRPHQGiUVHOR�D�ORV�FLHQWtILFRV��D�ORV�
TXH� KXELHUD� LOXPLQDGR� SRU� PHGLR� GH�
OD� LQWXLFLyQ�� UHYHOiQGROHV� ORV� VHFUHWRV�
GH� OD� 1DWXUDOH]D�� SDUD� TXH� GH� DOOt�
WRPDUDQ� HO� EiOVDPR� SDUD� VDQDURV� GH�
YXHVWUDV�HQIHUPHGDGHV�FRUSRUDOHV� �
������0L� 2EUD� YLHQH� D� PRVWUDURV�

KRUL]RQWHV� PiV� DPSOLRV�� PiV� DOOi� GH�
YXHVWUR� SODQHWD�� GH� HVH� Q~PHUR�
LQILQLWR� GH� PXQGRV� TXH� RV� URGHDQ��
KRUL]RQWHV� TXH� QR� WLHQHQ� ILQ�� TXH� RV�
PXHVWUDQ� HO� FDPLQR� GH� OD� HWHUQLGDG�
TXH�RV�SHUWHQHFH�����������± ����
�
������0L� 'RFWULQD� HVSLULWXDO� OOHYD�

YDULRV� ILQHV� R� PLVLRQHV�� XQR� HV� HO�
FRQVRODU� DO� HVStULWX� HQ� VX� GHVWLHUUR��
KDFLpQGROH� FRPSUHQGHU� TXH� HO� 'LRV�
TXH� OH� IRUPy�� OH� HVSHUD� HWHUQDPHQWH�

HQ� VX� 5HLQR� GH� 3D]�� RWUR� HV� KDFHUOH�
FRQRFHU�GH�FXiQWRV�GRQHV�\�IDFXOWDGHV�
SXHGH� GLVSRQHU� SDUD� DOFDQ]DU� VX�
VDOYDFLyQ� \� HOHYDFLyQ� R�
SHUIHFFLRQDPLHQWR��
������/OHYD� HVWD� SDODEUD� HO� PHQVDMH�

GH� HVSLULWXDOLGDG� TXH� DEUH� ORV� RMRV� D�
ORV� KRPEUHV� SDUD� TXH� PLUHQ� IUHQWH� D�
IUHQWH� OD� UHDOLGDG�TXH�FUHHQ�HQFRQWUDU�
WDQ�VyOR�HQ�OR�TXH�YHQ��HQ�OR�TXH�WRFDQ�
R� HQ� OR� TXH� FRPSUXHEDQ� FRQ� VX�
FLHQFLD� KXPDQD�� VLQ� GDUVH� FXHQWD� GH�
TXH� HVWiQ� OODPDQGR� �UHDOLGDG�� D� OR�
SDVDMHUR�� \� HVWiQ� GHVFRQRFLHQGR� \�
QHJDQGR� OR� �HWHUQR��� HQ� GRQGH� H[LVWH�
OD�YHUGDGHUD�UHDOLGDG��
����� 'HMDG�TXH�HVWH�PHQVDMH�YD\D�GH�

QDFLyQ� HQ� QDFLyQ�� GH� FDVD� HQ� FDVD��
GHMDQGR� VX� VLPLHQWH� GH� OX]�� GH�
FRQVXHOR� \� GH� SD]�� SDUD� TXH� ORV�
KRPEUHV�VH�GHWHQJDQ�XQRV�LQVWDQWHV�\�
FRQFHGDQ� D� VX� HVStULWX� XQD� WUHJXD�� OD�
LQGLVSHQVDEOH� SDUD� TXH� pO� PHGLWH� \�
UHFXHUGH�TXH�FXDOTXLHU�LQVWDQWH�SXHGH�
VHU�HO�GH�VX�UHWRUQR�DO�YDOOH�HVSLULWXDO�
\�TXH�GH�VXV�REUDV�\�VX�VLHPEUD�HQ�HO�
PXQGR� GHSHQGH� HO� IUXWR� TXH� D� VX�
OOHJDGD� D� OD� YLGD� HVSLULWXDO� UHFRMD��
���������± ����
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(O�OLEUR�GHO�DPRU��OD�YHUGDG�\�
VDELGXUtD�GH�'LRV����� (O� OLEUR� GH� PL� SDODEUD� HV� HO�
OLEUR�GHO�GLYLQR�\�YHUGDGHUR�DPRU��HQ�
pO� HQFRQWUDUpLV� OD� YHUGDG� LQPXWDEOH��
$FXGLG�D�pO�\�HQFRQWUDUpLV�OD�VDELGXUtD�
TXH�RV�D\XGH�D�HYROXFLRQDU�\�DOFDQ]DU�
OD� SD]� HQ� OD� HWHUQLGDG�� 1R� IDOWDUi�
TXLHQ�DOWHUH�R�PRGLILTXH�VX�HVHQFLD��H�
LQIULQJLUi� JUDYHPHQWH� PL� /H\� TXLHQ�
TXLWDUH� R� DJUHJDUH� XQD� VROD� SDODEUD�
TXH� VHD� GHVDFRUGH� FRQ� PL� 'RFWULQD�
SHUIHFWD��
���� &RQVHUYDG� HVWD� SDODEUD� FRQ� VX�

RULJLQDO�SXUH]D��SRUTXH�HOOD�HV�OD�PiV�
EHOOD� KHUHGDG� TXH� GHMDUp� DO� KRPEUH��
(VFULELG� PL� HQVHxDQ]D� \� KDFHGOD�
FRQRFHU� D� YXHVWURV� KHUPDQRV��
FRQVHUYDGOD� ILHOPHQWH� SRUTXH�
YRVRWURV� VRLV� UHVSRQVDEOHV� GH� HVD�
KHUHGDG��
���� 0DxDQD� HO� KRPEUH� HQFRQWUDUi�

HQ�HOOD�OD�HVHQFLD�GH�PL�UHYHODFLyQ��OD�
FXDO� ORV� FRQGXFLUi� FRQ� OD� OX]� GH� VXV�
HQVHxDQ]DV�� SRU� HO� FDPLQR� GH� OD�
YHUGDG��
���� 'H�SDGUHV�D�KLMRV�VHUiQ�OHJDGDV�

HVWDV�HVFULWXUDV��FRPR�XQ�PDQDQWLDO�GH�
DJXD� YLYD�� FX\D� FRUULHQWH� EURWDUi�
LQDJRWDEOH�H�LUi�GH�FRUD]yQ�D�FRUD]yQ��
(VWXGLDG�HQ�HO�JUDQ�/LEUR�GH� OD�9LGD��
HO� OLEUR�GH�OD�HVSLULWXDOLGDG��HO�TXH�RV�
H[SOLFDUi�ODV�UHYHODFLRQHV�GLYLQDV�TXH�
KDEpLV� UHFLELGR� D� WUDYpV� GH� ORV�
WLHPSRV��
���� ¢1R� RV� SURPHWt� TXH� WRGR�

FRQRFLPLHQWR� VHUtD� UHVWLWXLGR� D� VX�

SULPLWLYD� YHUGDG"� 3XHV� HVWH� HV� HO�
WLHPSR�TXH�RV�IXHUD�DQXQFLDGR��
���� (Q� YHUGDG� RV� GLJR�� TXH� TXLHQ�

PHGLWH�\�DQDOLFH�ODV�HQVHxDQ]DV�GH�PL�
/LEUR�� FRQ� HO� YHUGDGHUR� DQKHOR� GH�
HOHYDU�VXV�FRQRFLPLHQWRV��DGTXLULUi�OD�
OX]�SDUD� VX� HVStULWX�\�PH� VHQWLUi�PiV�
FHUFD�GH�pO��
���� /RV�PLWRV�GH�D\HU�\�ORV�GH�KR\�

FDHUiQ�� WRGR� OR� PHGLRFUH� \� IDOVR� VH�
GHUUXPEDUi��SRUTXH�OOHJDUi�HO�LQVWDQWH�
HQ�TXH�\D�QR�SRGiLV� DOLPHQWDURV�PiV�
FRQ� ODV� LPSHUIHFFLRQHV� \� HQWRQFHV� VH�
OHYDQWDUi� HO� HVStULWX� HQ� EXVFD� GH� OD�
YHUGDG��SDUD�TXH�pVWD�OH�VLUYD�GH�~QLFR�
VXVWHQWR��
���� (Q�HVWDV� HQVHxDQ]DV� HQFRQWUDUi�

OD� KXPDQLGDG� OD� HVHQFLD� GH� PLV��
UHYHODFLRQHV�� TXH� KDVWD� KR\� QR� KD�
FRPSUHQGLGR� SRU� VX� IDOWD� GH�����
HVSLULWXDOLGDG�� 'HVGH� ORV� WLHPSRV�
DQWLJXRV�RV�OD�KH�FRQILDGR�D�WUDYpV�GH�
PLV� HQYLDGRV�� GH� PLV� HPLVDULRV�� GH�
PLV� LQWpUSUHWHV�� \� VyOR� RV� KD� VHUYLGR�
SDUD� TXH� IRUPpLV� FRQ� HOOD�� PLWRV� \�
WUDGLFLRQHV�� 0HGLWDG� \� HVWXGLDG� HVWD�
OHFFLyQ�FRQ� UHVSHWR�\�DPRU�VL�TXHUpLV�
HYLWDURV� VLJORV� GH� FRQIXVLyQ� \� GH�
DPDUJXUD�� SHUR� UHFRUGDG� TXH� QR�
FXPSOLUpLV� YXHVWUD� PLVLyQ�� VL�
VRODPHQWH� RV� FRQIRUPiLV� FRQ� SRVHHU�
HO� OLEUR�� QR�� pO� GHEH� GHVSHUWDURV� \�
HQVHxDURV� VL� YHUGDGHUDPHQWH� DQKHOiLV�
VHU� PLV� GLVFtSXORV�� 'RFWULQDG� FRQ� HO�
HMHPSOR��FRQ�HO�DPRU�\�FRQ�OD�FDULGDG�
TXH�RV�KH�HQVHxDGR���������± ���
�
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���� (O� OLEUR�GH�PL�HQVHxDQ]D�HVWi�
IRUPDGR�FRQ�ODV�OHFFLRQHV�TXH�HQ�HVWH�
WLHPSR� RV� KH� GLFWDGR� D� WUDYpV� GHO�
HQWHQGLPLHQWR�KXPDQR��FRQ�HVWH�/LEUR�
TXH� OOHJDUi�D�UHFRQRFHU�OD�KXPDQLGDG�
FRPR� HO� 7HUFHU� 7HVWDPHQWR��
GHIHQGHUpLV�PL�FDXVD�GLYLQD��
����� /D�KXPDQLGDG�VyOR�UHFRQRFH� OD�

/H\� GHO� 3ULPHU� 7LHPSR� \� OR� TXH�
HVFULWR� HVWi� HQ� HO� 3ULPHUR� \� 6HJXQGR�
7HVWDPHQWRV��PDV�YHQGUi�HO�7HUFHUR�D�
XQLILFDU�\�FRUUHJLU�OR�TXH�ORV�KRPEUHV�
KDQ�DOWHUDGR�SRU�IDOWD�GH��SUHSDUDFLyQ�
\� FRPSUHQVLyQ�� /D� KXPDQLGDG� KDEUi�
GH� HVWXGLDU� PL� PHQVDMH� SDUD� TXH�
SHQHWUDQGR� HQ� HO� IRQGR� GH� FDGD�
SDODEUD� HQFXHQWUH� XQ� VROR� LGHDO�� XQD�
VROD� YHUGDG�� XQD� PLVPD� OX]� TXH� OD�
JXLDUi� KDFLD� OD� HVSLULWXDOLGDG�� ������
����
�
����� 9HQJR� D� UHYHODURV� OR� TXH� HO�

KRPEUH� GH� FLHQFLD� QR� SXHGH�
HQVHxDURV��SRUTXH�QR�VH�FRQRFH��pO�KD�
GRUPLGR�HQ�VX�JUDQGH]D� WHUUHQDO�\�QR�
VH� KD� HOHYDGR� D� 0t� HQ� EXVFD� GH� PL�
VDELGXUtD��
����� 6H�KDQ�FHUUDGR�ORV�FRUD]RQHV�GH�

ORV�SDVWRUHV�TXH�HQ�GLIHUHQWHV�VHFWDV�\�
UHOLJLRQHV�GHELHURQ�HQVHxDU� OD�FLHQFLD�
HVSLULWXDO� TXH� HV� JUDQGH]D� \� ULTXH]D�
SDUD�HO�HVStULWX��
����� +H� PLUDGR� TXH� OD� /H\� \�

'RFWULQDV� TXH� OHJXp� D� OD� KXPDQLGDG�
HQ� WLHPSRV� SDVDGRV�� VH� HQFXHQWUDQ�
RFXOWDV� \� KDQ� VLGR� VXVWLWXLGDV� SRU�
ULWRV��FXOWRV�H[WHULRUHV�\�WUDGLFLRQHV� �
�����0DV� YRVRWURV�� TXH� UHFRQRFpLV�

tQWLPDPHQWH� TXH� OD� HVHQFLD� GH� HVWD�
SDODEUD�HV�OD�PLVPD�TXH�UHFLELy�,VUDHO�
HQ�HO�0RQWH�6LQiL�\�OD�TXH�HVFXFKDURQ�

ODV�PXOWLWXGHV�HQ�ODELRV�GH�-HV~V�HQ�HO�
6HJXQGR� 7LHPSR�� VHUpLV� ORV� TXH�� FRQ�
YXHVWUR� FXOWR� \� YXHVWUDV� REUDV��
HQVHxpLV� TXH� OD� /H\� GLYLQD� QR� GHEH�
ROYLGDUVH� SRU� FXPSOLU� FRQ� QHFLDV�
WUDGLFLRQHV� TXH� QR� EHQHILFLDQ� DO�
HVStULWX����������± ����
�
����� 2V�KH�UHFRUGDGR�ORV�QRPEUHV�GH�

PLV� HQYLDGRV�� D� WUDYpV� GH� ORV� FXDOHV�
UHFLELVWHLV� PHQVDMHV�� PDQGDWRV��
SURIHFtDV�\�OHFFLRQHV��
����� $Vt�� HQ� XQD� VROD� OHFFLyQ� KH�

UHXQLGR� HO� FRQWHQLGR� GH� WRGDV� ODV�
OHFFLRQHV��
����� (O�(VSLULWXDOLVPR�HV�OD�KHUHQFLD�

HQ� OD� FXDO� VH� XQHQ� ORV� 7UHV�
7HVWDPHQWRV� HQ� XQ� VROR� OLEUR�
HVSLULWXDO�����������± ����
�
����� (VWD�'RFWULQD�TXH�SRU�UHYHODU�OR�

HVSLULWXDO�VH� OODPD�HVSLULWXDOLVWD��HV�HO�
FDPLQR�WUD]DGR�DO�KRPEUH��SRU�HO�FXDO�
OOHJDUi� D� FRQRFHU�� VHUYLU� \� DPDU� D� VX�
&UHDGRU��(V� HO� OLEUR�TXH�HQVHxD�D� ORV�
KRPEUHV� D� DPDU� DO� 3DGUH� HQ� VXV�
SURSLRV�VHPHMDQWHV��(O�(VSLULWXDOLVPR�
HV�XQD�OH\�TXH�GLFWD�OR�EXHQR��OR�SXUR��
OR�SHUIHFWR��
����� (O� GHEHU� GH� DFDWDU� HVWD� OH\�� HV�

GH� WRGRV�� VLQ� HPEDUJR�� QR� REOLJD� D�
QDGLH� D� FXPSOLUOD�� SRUTXH� FDGD�
HVStULWX� JR]D� GH� OLEHUWDG� HQ� VX�
YROXQWDG�� SDUD� TXH� VX� OXFKD� \� WRGRV�
VXV� DFWRV�� DO� MX]JDUVH�� SXHGDQ� VHU�
WRPDGRV� HQ� FXHQWD� FRPR� PpULWRV�
SURSLRV��
����� 9HG�HQWRQFHV�TXH�HVWD�'RFWULQD�

HV� OD� OODPD� GHO� DPRU� GLYLQR� TXH� KD�
LOXPLQDGR� \� GDGR� FDORU� GHVGH� HO�
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SULPHUR� KDVWD� HO� ~OWLPR�GH�PLV� KLMRV��
���������± ����
�

/D�UHODFLyQ�HQWUH�HO�(VSLULWXDOLVPR�
\�OD�'RFWULQD�GH�-HVXFULVWR�
����� /D�'RFWULQD�(VSLULWXDOLVWD�QR�HV�

XQD�WHRUtD��HV�XQD�HQVHxDQ]D�SUiFWLFD��
WDQWR�SDUD�OD�YLGD�KXPDQD��FRPR�SDUD�
OD� YLGD� GHO� HVStULWX�� 1R� H[LVWH� RWUD�
HQVHxDQ]D� PiV� FRPSOHWD� \� SHUIHFWD�
TXH�HOOD��2V�DFRPSDxD�GHVGH�DQWHV�GH�
OOHJDU�D�OD�7LHUUD��RV�VLJXH�D�WUDYpV�GH�
OD� MRUQDGD� VREUH� HVWH� PXQGR� \� VH�
IXQGH� D� YXHVWUR� HVStULWX� FXDQGR� pO�
UHWRUQD�D�VX�SULPHU�PRUDGD��
����� 1R� VHUp� <R� TXLHQ� DSDUWH� GH�

YXHVWURV� FXOWRV� OD� OLWXUJLD� \� ODV��
WUDGLFLRQHV�� VHUi� HO� HVStULWX� GHO�
KRPEUH� HO� TXH�� VLQ� GDUVH� FXHQWD�� VH�
HOHYH� VREUH� VXV� FRQFHSFLRQHV�
DQWLJXDV�� DQWH� OD� QHFHVLGDG� GH�PD\RU�
OX]� TXH� LOXPLQH� HO� VHQGHUR� GH� VX�
HYROXFLyQ�� 3URQWR� FRPSUHQGHUi� HO�
KRPEUH� TXH� OR� ~QLFR� TXH� SXHGH�
SUHVHQWDUOH� D� 'LRV�� HV� OD� SUiFWLFD� GHO�
DPRU��\D�TXH�GHFLU�DPRU�HV�GHFLU�ELHQ��
FDULGDG��VDELGXUtD�\�MXVWLFLD��
����� (O� (VSLULWXDOLVPR� QR� YLHQH� D�

ERUUDU� XQD� VROD� GH� ODV� SDODEUDV� TXH�
&ULVWR�SUHGLFy�HQ�DTXHO� WLHPSR��VL�DVt�
QR� IXHVH�� QR� SRGUtD� GHQRPLQDUVH� GH�
HVWD� PDQHUD�� \D� TXH� HVWDUtD�
RSRQLpQGRVH� D� OD� YHUGDG�� ¢&yPR�
SRGUtD�HVWDU�HVWD�SDODEUD�HQ�FRQWUD�GH�
DTXpOOD��VL�HV�HO�PLVPR�0DHVWUR�TXLHQ�
OD� SURQXQFLD"� 6L� YHUGDGHUDPHQWH�
SHQHWUiLV� HQ� HO� VHQWLGR� GH� HVWD�
'RFWULQD�� YHUpLV� FyPR� PL� SDODEUD� GH�
DKRUD�HV�OD�H[SOLFDFLyQ�R�DFODUDFLyQ�GH�
FXDQWR� GLMH� HQ� DTXHO� WLHPSR�� 3RU� HVR�
OD�KXPDQLGDG�GH�DKRUD�\�OD�GHO�IXWXUR��

HVWiQ� HQ� FRQGLFLRQHV� GH� FRPSUHQGHU�
PiV� TXH� ODV� JHQHUDFLRQHV� SDVDGDV� \�
SRU�OR�WDQWR��GH�FXPSOLU�FRQ�OD�/H\�GH�
XQD� PDQHUD� PiV� SXUD�� HOHYDGD� \�
YHUGDGHUD��
����� 6L� REVHUYiLV� GHWHQLGDPHQWH� D�

YXHVWURV�KHUPDQRV�HQ�VX�FXOWR��YHUpLV�
FRPR� OR� TXH� DQWHV� IXH� REMHWR� GH� VX�
DGRUDFLyQ�� DKRUD� OR� FRQWHPSODQ�
IUtDPHQWH�� (V� TXH� HO� HVStULWX� HVWi�
GHVSHUWDQGR� SRU� Vt�PLVPR� \� EXVFD� OR�
TXH� UHDOPHQWH� SXHGD� DOLPHQWDUOR�� SRU�
OR�FXDO�RV�GLJR�TXH�HO�FXOWR�H[WHUQR�GH�
HVWD� KXPDQLGDG� HVWi� GHVWLQDGR� D�
GHVDSDUHFHU�����������± ����
�
����� (Q� HVWH� OLEUR� KXPLOGH� \�

VHQFLOOR��SHUR�UHERVDQWH�GH�OX]�GLYLQD��
HQFRQWUDUiQ�ORV�KRPEUHV�OD�DFODUDFLyQ�
GH� WRGDV� VXV� GXGDV�� HQFRQWUDUiQ� HO�
FRPSOHPHQWR� GH� ODV� HQVHxDQ]DV� TXH�
VyOR� HQ� SDUWH� IXHURQ� UHYHODGDV� HQ�
WLHPSRV� SDVDGRV� \� KDOODUiQ� OD� IRUPD�
FODUD�\�VHQFLOOD�SDUD�LQWHUSUHWDU�FXDQWR�
HVWi� RFXOWR� HQ� HO� VHQWLGR� ILJXUDGR� GH�
ORV�WH[WRV�DQWLJXRV��
����� (O� TXH� GHVSXpV� GH� UHFLELU� HVWD�

PLVLYD� HVSLULWXDO� VH� SHUVXDGD� GH� OD�
YHUGDG� GH� VX� FRQWHQLGR� \� VH� OHYDQWH�
FRPEDWLHQGR� VX� PDWHULDOLGDG�� VX�
LGRODWUtD�\�VX�IDQDWLVPR��OLPSLDQGR�GH�
WRGDV� � � HVDV� � � LPSXUH]DV VX����
HQWHQGLPLHQWR�\�FRUD]yQ�OLEHUWDUi�D�VX�
HVStULWX�� SURSRUFLRQiQGROH� IHOLFLGDG� \�
SD]�� SRUTXH� \D� SRGUi� OXFKDU� SDUD�
FRQTXLVWDU�OD�HWHUQLGDG�TXH�OH�DJXDUGD��
3HUR� TXLHQHV� SHUVLVWDQ� HQ� VX� FXOWR�
H[WHUQR�� TXLHQHV� VH� REVWLQHQ� HQ� DPDU�
OR� GHO� PXQGR� \� QR� FUHHU� HQ� HO�
GHVDUUROOR�R�HYROXFLyQ�GHO�HVStULWX��GH�
FLHUWR�RV�GLJR�TXH�VH�TXHGDUiQ�DWUiV�\�



&DStWXOR���± (O�7HUFHU�7HVWDPHQWR�\�HO�*UDQ�/LEUR�GH�OD�9LGD�

��

OORUDUiQ� FXDQGR� VH� GHQ� FXHQWD� GH� VX�
UHWUDVR�\�GH�VX�LJQRUDQFLD����������± ���
�

'LVFXVLRQHV�HQ�WRUQR�D�OD�1XHYD�
3DODEUD�
����� 6L� RV� SDUHFH� H[WUDxD� PL�

'RFWULQD� DO� JUDGR� GH� SHQVDU� TXH�
FRQRFLpQGRPH� D� 0t� MDPiV� KDEtDLV�
HVFXFKDGR�HVWDV�SDODEUDV��RV�GLJR�TXH�
YXHVWUD�H[WUDxH]D�VHUi�HO� UHVXOWDGR�GH�
YXHVWUD�QHJOLJHQFLD�SDUD�SHQHWUDU�HQ�HO�
IRQGR�GH�OR�TXH�HQ�WLHPSRV�SDVDGRV�RV�
UHYHOp�� 3RU� HVD� FDXVD� RV� SDUHFHUi�
H[WUDxD�R�QXHYD�HVWD�'RFWULQD��FXDQGR�
HQ�UHDOLGDG�HVWD�OX]�KD�HVWDGR�SUHVHQWH�
VLHPSUH�HQ�YXHVWUD�YLGD������������
�
�����0L�'RFWULQD�HQ�pVWH�FRPR�HQ�HO�

6HJXQGR� 7LHPSR� FRQPRYHUi� D� OD�
KXPDQLGDG�� /RV� KLSyFULWDV� WHQGUiQ�
TXH� HQIUHQWDUVH� D� OD� VLQFHULGDG�� /D�
IDOVHGDG� GHMDUi� FDHU� VX� PiVFDUD� \ OD�
YHUGDG� EULOODUi�� /D� YHUGDG� VH�
LPSRQGUi� VREUH� OD� PHQWLUD� TXH�
HQYXHOYH�D�HVWH�PXQGR��
����� (O� KRPEUH� HVWDUi� FDSDFLWDGR�

SDUD� FRPSUHQGHU� \� UHFRQRFHU� WRGR�
DTXHOOR� TXH� HQFLHUUD� UD]yQ� \� YHUGDG��
PDV� WRGR� OR� TXH� VH� OH� REOLJy� D� FUHHU�
DXQTXH�QR�OR�FRPSUHQGLHVH��pO �PLVPR�
OR� UHFKD]DUi�� SRU� HVR� PL� 'RFWULQD�
FXQGLUi�� SRUTXH� GHVERUGD� OX]� GH� OD�
FXDO�ORV�KRPEUHV�HVWiQ�QHFHVLWDGRV��$�
YRVRWURV� WRFD� XQD� JUDQ� SDUWH� GH� HVWD�
REUD�� UHYHODQGR� D� YXHVWURV� KHUPDQRV�
VX�SULQFLSLR�\�VX�ILQ�����������± ����
�
����� /D� KXPDQLGDG� HVWi� KDPEULHQWD�

GH� PL� SDODEUD�� GH� PL� YHUGDG�� ORV�
KRPEUHV� UHFODPDQ� \� DQKHODQ� TXH� OD�
OX]�OOHJXH�D�VX�HQWHQGLPLHQWR��FODPDQ�

MXVWLFLD�\�HVSHUDQ�FRQVXHOR��(VWH�HV�XQ�
WLHPSR� GHFLVLYR�� HQ� YHUGDG� RV� GLJR�
TXH� PXFKDV� LGHDV�� WHRUtDV� \� KDVWD�
GRJPDV� TXH� FRPR� YHUGDGHV� VH�
WXYLHURQ�SRU�VLJORV��FDHUiQ�SRU�WLHUUD�\�
VHUiQ� DEDQGRQDGRV� SRU� IDOVRV�� HO�
IDQDWLVPR� \� OD� LGRODWUtD� VHUiQ�
FRPEDWLGRV� \� H[WHUPLQDGRV� SRU� ORV�
TXH�PiV�HQYXHOWRV�\�DSHJDGRV�D�HOORV�
VH� HQFRQWUDEDQ�� ODV� HQVHxDQ]DV� GH�
'LRV� VHUiQ� HQWHQGLGDV�� VX� OX]�� VX�
FRQWHQLGR� \� HVHQFLD� VHUiQ�
FRPSUHQGLGDV�\�VHQWLGDV��
����� /RV� KRPEUHV� GH� FLHQFLD��

GHVSXpV�GH�XQ�WLHPSR�GH�SUXHEDV�HQ�HO�
TXH� VXIULUiQ� FRQIXVLRQHV� PX\� JUDQ�
GHV�� FXDQGR� HQ� VX� HVStULWX� VH� KDJD� OD�
OX]� \� HVFXFKHQ� OD� YR]� GH� VX�
FRQFLHQFLD�� GHVFXEULUiQ� OR� TXH� QXQFD�
KDEtDQ�VRxDGR��
����� 1XHYDPHQWH� RV� GLJR�� YHODG��

SRUTXH�HQ� HO� WLHPSR�GH� ODV� OXFKDV� GH�
FUHGRV� \� GRFWULQDV�� GH� UHOLJLRQHV� \�
FLHQFLDV��FUHHUiQ�PXFKRV�KRPEUHV�TXH�
HO� VDEHU� TXH� OHV� KDQ� GDGR� ORV� OLEURV��
VHUi�HO�DUPD�FRQ�OD�TXH�SXHGDQ�YHQFHU�
D�PLV�QXHYRV�GLVFtSXORV��VDELHQGR�TXH�
YRVRWURV� QR� OOHYiLV� OLEURV�� ������ ��� ±
����
�
����� 2V� KH� GLFKR�� GLVFtSXORV�� TXH�

WHQGUpLV� TXH� PLUDURV� IUHQWH� D� IUHQWH�
FRQ� ODV� JUDQGHV� UHOLJLRQHV� \� FRQ� ODV�
VHFWDV�PHQRUHV��SHUR�DQWH�XQDV�\�RWUDV�
QR� WHPiLV�� /D� YHUGDG� TXH� RV� KH�
FRQILDGR�HV�GLiIDQD��OD�SDODEUD�TXH�RV�
KH� HQVHxDGR�HV� FODUD�\� VHQFLOOD� HQ� VX�
VXSHUILFLH�� SHUR� SURIXQGD� KDVWD� OR�
LQILQLWR� HQ� VX� FRQWHQLGR� \� VRQ� DUPDV�
IXHUWHV�FRQ�ODV�TXH�YRVRWURV� OXFKDUpLV�
\�YHQFHUpLV��
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�����0DV� RV� GLJR�� 6H� OHYDQWDUi� XQ�
SXHEOR� GH� OD� 7LHUUD� SOHQR� GH�
PDWHULDOLVPR� H� LQFUHGXOLGDG�� SDUD� QH�
JDURV� HO� GHUHFKR� GH� OODPDURV� ,VUDHO��
SDUD� QHJDU� YXHVWUR� WHVWLPRQLR� GH�
KDEHU� UHFLELGR� OD� QXHYD� YHQLGD� GHO�
0HVtDV��\�HVH�SXHEOR�HV�HO�MXGtR��¢1R�
KDEpLV� SHQVDGR� HQ� pO"� (VH� SXHEOR�
HVSHUD� HQ� VX� VHQR� OD� OOHJDGD� GH� VX�
0HVtDV�� GH� VX� 6DOYDGRU�� GHO� TXH� OH�
KDJD�MXVWLFLD�\�OH�FRORTXH�QXHYDPHQWH�
VREUH� WRGRV� ORV� SXHEORV� GH� OD� 7LHUUD��
6DEH� HVH� SXHEOR� TXH� VLHPSUH� KH�
YHQLGR� D� pO� \� HQ� HVWH� WHUFHU� 7LHPSR�
GLUi���¢3RU�TXp�KDEtD�GH�YHQLU�'LRV�D�
RWUR� SXHEOR"� 0DV� KH� DTXt� PLV�
HQVHxDQ]DV������������
�
����� (VWH� SXHEOR� HVSLULWXDOLVWD� YLYH�

LJQRUDGR��(O�PXQGR�QR�FRQRFH�YXHVWUD�
H[LVWHQFLD�� ORV� JUDQGHV� QR� UHSDUDQ� HQ�
YRVRWURV��SHUR�VH�DFHUFD�OD�OXFKD�HQWUH�
HVSLULWXDOLVWDV� \� FULVWLDQRV�� HQWUH�
HVSLULWXDOLVWDV� \� MXGtRV�� (VD� OXFKD� HV�
QHFHVDULD� SDUD� HO� HVWDEOHFLPLHQWR� GH�
PL� 'RFWULQD� HQ� WRGD� OD� +XPDQLGDG��
(QWRQFHV� VH� XQLUiQ� HQ� XQD� VROD�
HVHQFLD� DO� DQWLJXR�7HVWDPHQWR� FRQ� HO�
6HJXQGR�\�7HUFHUR��
����� $� PXFKRV� RV� SDUHFHUi� HVWR�

LPSRVLEOH��SDUD�0t�HV� OR�PiV�QDWXUDO��
MXVWR�\�SHUIHFWR�����������± ����
�

(O�*UDQ�/LEUR�GH�OD�9LGD�
9HUGDGHUD������0L�SDODEUD�TXHGDUi�HVFULWD�SDUD�
WRGRV� ORV� WLHPSRV�� FRQ� HOOD� IRUPDUpLV�
HO� OLEUR�GHO�7HUFHU�7LHPSR��(O�7HUFHU�
7HVWDPHQWR�� HO� ~OWLPR� PHQVDMH� GHO�
3DGUH�� SRUTXH� HQ� ORV� WUHV� WLHPSRV� KD�

WHQLGR� 'LRV� VX� SOXPD� GH� RUR
 SDUD�
GHMDU�VX�VDELGXUtD�D�OD�KXPDQLGDG��
�����0RLVpV�IXH�OD�SULPHUD�SOXPD�GH�

RUR��GH�OD�FXDO�HO�3DGUH�VH�VLUYLy�SDUD�
JUDEDU� FRQ� OHWUDV� LPERUUDEOHV� HQ� XQ�
OLEUR� ORV� KHFKRV� GHO� 3ULPHU� 7LHPSR��
0RLVpV�IXH�OD�SOXPD�GH�RUR�GH�-HKRYi��
����� (QWUH� PLV� DSyVWROHV� \� VHJXL�

GRUHV� GHO� 6HJXQGR� 7LHPSR�� FXDWUR�
SOXPDV� WXYR� -HV~V� \� IXHURQ�� 0DWHR��
0DUFRV�� /XFDV� \� -XDQ�� (VWDV� IXHURQ�
ODV�SOXPDV�GH�RUR�GHO�'LYLQR�0DHVWUR��
PDV�FXDQGR�OOHJy�HO�WLHPSR�GH�TXH�VH�
XQLHUD� HO� 3ULPHU� 7HVWDPHQWR� FRQ� HO�
6HJXQGR� FRQ� OD]RV� GH� DPRU�� GH�
UHFRQRFLPLHQWR� \� GH� DGHODQWR�
HVSLULWXDO�� HQWRQFHV� VH� IRUPy� XQ� VROR�
OLEUR��
����� $KRUD�HQ�HO�7HUFHU�7LHPSR��HQ�

HO�FXDO�WHQpLV�QXHYDPHQWH�PL�SDODEUD��
WDPELpQ�KH�QRPEUDGR�D�ODV�SOXPDV�GH�
RUR�SDUD�TXH�TXHGH�HVFULWD��
����� &XDQGR� HO� WLHPSR� VHD� OOHJDGR��

IRUPDUpLV�XQ�VROR�OLEUR��\�HVWH�OLEUR��HO�
GHO� 7HUFHU� 7LHPSR�� TXHGDUi� WDPELpQ��
FXDQGR� HO� WLHPSR� VHD� SURSLFLR�� XQLGR�
DO� OLEUR� GHO� 6HJXQGR� \� GHO� 3ULPHU�
7LHPSR� \� HQWRQFHV� FRQ� ODV�
UHYHODFLRQHV�� SURIHFtDV� \� SDODEUDV� GH�
ORV�7UHV�7LHPSRV�� VH� IRUPDUi� HO� JUDQ�
/LEUR�GH�OD�9LGD��SDUD�UHFUHR�GH�WRGRV�
ORV�HVStULWXV��
����� (QWRQFHV� UHFRQRFHUpLV� TXH�

GHVGH� OD� SULPHUD� SDODEUD� KDVWD� OD�
~OWLPD�� VH� KDQ� FXPSOLGR� HQ� YHUGDG� \�
HQ� HVStULWX�� TXH� WRGDV� ODV� SURIHFtDV�
IXHURQ� OD� KLVWRULD� DQWLFLSDGD� TXH� HO�


 &RQ� pVWH� QRPEUH� VH� GHVLJQDQ� DTXHOORV�
SDUWLFLSDQWHV� HQ� ODV� FiWHGUDV� 'LYLQDV�� FX\D� WDUHD�
FRQVLVWtD� HQ� DQRWDU� OD� SDODEUD� GHO� 6HxRU� HQ� IRUPD�
WDTXLJUiILFD�\�PHFDQRJUiILFD��
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3DGUH� UHYHOy� D� OD� KXPDQLGDG�� 3RUTXH�
VyOR� 'LRV� SXHGH� HVFULELU� ORV�
DFRQWHFLPLHQWRV� TXH� YDQ� D� VHU��
&XDQGR� ORV� SURIHWDV� KDQ� KDEODGR�� QR�
KDQ� VLGR� HOORV� VLQR�'LRV� OR� KD� KHFKR�
SRU�VX�FRQGXFWR��
����� +H� GHMDGR� OD� SUHSDUDFLyQ�

VXILFLHQWH� HQ� PLV� QXHYRV� HVFRJLGRV��
FRPR� OD� WXYLHURQ�0RLVpV�\� ORV�FXDWUR�
GLVFtSXORV� GHO� 6HJXQGR�7LHPSR�� SDUD�
TXH�PL� SDODEUD� VHD� JUDEDGD� FRQ� WRGD�
OLPSLGH]�� FRQ� WRGD�FODULGDG�\�YHUGDG��
SRUTXH� HV� SDUD� ODV� JHQHUDFLRQHV� GHO�
PDxDQD��\� VL�DOJXLHQ�TXLVLHUD�DJUHJDU�
R�ERUUDU�GH�HVH�OLEUR��<R�RV�UHFODPDUp� �
����� $KRUD��PLV� KLMRV�PX\� DPDGRV��

¢4XLpQ� GD� LPSRUWDQFLD� DO� /LEUR� TXH�
HVWiLV� IRUPDQGR"� 1DGLH�� HQ� YHUGDG��
PDV� OOHJDUi� HO� LQVWDQWH� HQ� TXH� OD�
KXPDQLGDG� OOHQD� GH� DQVLHGDG�� GH�
FXULRVLGDG�� RV� SLGD� YXHVWUR� /LEUR� \�
HOOD�HQWRQFHV�VH�GHVYHODUi��HVFXGULxDUi�
PL� SDODEUD� \� GLVFXWLUi� VREUH� HOOD�� HQ�
HVD� OXFKD� GH� LGHDV� VH� OHYDQWDUiQ�
EDQGRV�� KRPEUHV� GH� FLHQFLD�� WHyORJRV�
\�ILOyVRIRV��D�ODV�QDFLRQHV�VHUi�OOHYDGR�
HO�WHVWLPRQLR�GH�YXHVWUD�SDODEUD�\�GHO�
/LEUR�GH�OD�6DELGXUtD�\�WRGRV�KDEODUiQ�

GH�PL�'RFWULQD�� (VH� VHUi� HO� SULQFLSLR�
GH� OD� QXHYD� EDWDOOD�� GH� OD� JXHUUD� GH�
SDODEUDV��GH�SHQVDPLHQWRV��GH�LGHDV��\�
DO� ILQDO�� FXDQGR� WRGRV� KD\DQ�
UHFRQRFLGR�� HQ� YHUGDG� \� HQ� HVStULWX��
TXH� HO� JUDQ� OLEUR� GH� OD� 9LGD� KD�
TXHGDGR� HVFULWR� SRU� HO� 6HxRU�� VH�
HVWUHFKDUiQ� FRQ� IUDWHUQLGDG� \� VH�
DPDUiQ�FRPR�HV�PL�YROXQWDG��
����� ¢3RU�TXp�QR�EDVWy�OD�SDODEUD�GH�

-HKRYi� HQ� HO� 3ULPHU� 7LHPSR�� SDUD�
XQLILFDU�DO�PXQGR��QL�ORJUy�KDFHUOR�OD�
'RFWULQD� GH� -HV~V� HQ� HO� 6HJXQGR"�
¢3RU�TXp�HQ�HVWH�WLHPSR�QR�KD�EDVWDGR�
TXH� GHVGH� ����� PH� HQFXHQWUH�
HQWUHJDQGR� PL� SDODEUD�� SDUD� TXH� ODV�
QDFLRQHV�VH�DPHQ�\�YLYDQ�HQ�SD]"�(V�
PHQHVWHU� TXH� ORV� WUHV� OLEURV� IRUPHQ�
XQR� VROR�� SDUD� TXH� HVWD� SDODEUD�
LOXPLQH� DO� 8QLYHUVR�� (QWRQFHV� OD�
KXPDQLGDG�VHUi�HQ� WRUQR�GH�HVD�OX]�\�
OD� PDOGLFLyQ� GH� %DEHO� TXHGDUi�
ERUUDGD�� SRUTXH� WRGRV� ORV� KRPEUHV�
OHHUiQ� HO� *UDQ� /LEUR� GH� OD� 9LGD�
9HUGDGHUD��WRGRV�SUDFWLFDUiQ�OD�PLVPD�
'RFWULQD� \� VH� DPDUiQ� FRPR� KLMRV� GH�
'LRV��HQ�HVStULWX�\�HQ�YHUGDG�����������
± ����
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(O�HIHFWR�GH�ODV�5HYHODFLRQHV����� $TXt��DQWH�HVWD�SDODEUD��QR�KD\�
KRPEUH�TXH�QR�VH�HVWUHPH]FD�GHQWUR�\�
IXHUD�GH�VX�VHU��HV�GHFLU��HQ�HO�HVStULWX�
\�HQ�OD�FDUQH��$TXt��DO�HVFXFKDUPH��HV�
FXDQGR� SLHQVD� HQ� OD� YLGD�� HQ� OD�
PXHUWH�� HQ� OD� MXVWLFLD� GLYLQD�� HQ� OD�
HWHUQLGDG�� HQ� OD� YLGD� HVSLULWXDO�� HQ� HO�
ELHQ�\�HQ�HO�PDO��
���� $TXt� HV� GRQGH� DO� RtU� PL� YR]��

VLHQWH�HQ�Vt�OD�SUHVHQFLD�GH�VX�HVStULWX��
\�UHFXHUGD�GH�GyQGH�SURFHGH��
���� 2\pQGRPH�� VH� VLHQWH� HQ� HVRV�

PRPHQWRV� LGHQWLILFDGR� FRQ� WRGRV� VXV�
VHPHMDQWHV�� UHFRQRFLpQGRORV� HQ� HO�
IRQGR�GH�VX�VHU�FRPR�D�VXV�YHUGDGHURV�
KHUPDQRV�� +HUPDQRV� HQ� OD� HWHUQLGDG�
HVSLULWXDO��PiV� SUy[LPRV� D~Q� TXH� ORV�
TXH�OR�VRQ�VRODPHQWH�SRU�OD�FDUQH��\D�
TXH�pVWD�HV�SDVDMHUD�HQ�OD�7LHUUD��
���� 1R� KD\� KRPEUH� QL� PXMHU� TXH�

HVFXFKiQGRPH� QR� VH� VLHQWD� FRQ�
WHPSODGR� SRU�0t�� SRU� OR� WDQWR�� QDGLH�
VH� DWUHYH� D� RFXOWDU� R� D� GLVLPXODU�
GHODQWH�GH�0t� VXV�PDQFKDV��\�<R� ODV�
PXHVWUR� SHUR� VLQ� VHxDODU� D� QLQJXQR�
S~EOLFDPHQWH��SRUTXH�VR\�HO�-XH]�TXH�
MDPiV�GHODWD��
���� 2V� GLJR� TXH� HQWUH� YRVRWURV�

GHVFXEUR� DGXOWHULRV�� LQIDQWLFLGLRV��
KXUWRV�� YLFLRV� \� ODFUDV� TXH� VRQ� FRPR�
OHSUD� HQ� HO� HVStULWX� GH� TXLHQHV� KDQ�
SHFDGR��0DV�QR�VyOR�YHQJR�D�SUREDURV�
OD� YHUGDG� GH� PL� SDODEUD�
GHPRVWUiQGRRV� TXH� Vp� GHVFXEULU� ODV�
IDOWDV� GH� YXHVWUR� FRUD]yQ�� TXLHUR�
WDPELpQ� SUREDURV� HO� SRGHU� GH� PLV�

OHFFLRQHV�� GiQGRRV� ODV� DUPDV� SDUD�
YHQFHU� HO� PDO� \� ODV� WHQWDFLRQHV��
HQVHxiQGRRV�D�ORJUDU� OD�UHJHQHUDFLyQ��
GHVSHUWDQGR� HQ� YXHVWUR� VHU� XQ� DQKHOR�
SRU� OR� EXHQR�� OR� HOHYDGR� \� OR� SXUR� \�
XQD� UHSXOVLyQ� DEVROXWD� SRU� WRGR� OR�
LQQREOH�� SRU� WRGR� OR� IDOVR� \� SRU� WRGR�
OR�PDOR�DO�HVStULWX�����������± ����
�
���� +R\�D~Q�YLYtV�ORV�GtDV�VRPEUtRV�

TXH�SUHFHGHUiQ�D� OD� OX]��VLQ�HPEDUJR��
HVD� OX]�� DSURYHFKDQGR� ORV� SHTXHxRV�
FODURV� GH� YXHVWUR� FLHOR� QHEXORVR�� OR�
DWUDYLHVD�FRQ�UD\RV�IXJDFHV�TXH�OOHJDQ�
D�DOJXQRV�SXQWRV�GH�OD�7LHUUD��WRFDQGR�
FRUD]RQHV�� HVWUHPHFLHQGR� \�
GHVSHUWDQGR�D�ORV�HVStULWXV��
���� 7RGRV� ORV� TXH� KDQ� VLGR�

VRUSUHQGLGRV� SRU� HVWD� OX]�� VH� KDQ�
GHWHQLGR�HQ�VX�FDPLQR�SDUD�SUHJXQWDU��
¢4XLpQ�VRLV"�<�<R�OHV�KH�UHVSRQGLGR��
�6R\� OD� OX]�GHO�0XQGR�� VR\� OD� OX]�GH�
OD�HWHUQLGDG��VR\� OD�YHUGDG�\�HO�DPRU��
6R\� $TXpO� TXH� SURPHWLy� YROYHU� D�
KDEODURV��$TXpO� GH� TXLHQ� VH� GLMR� TXH�
HUD�HO�9HUER�GH�'LRV���
���� &RPR� 6DXOR� HQ� HO� FDPLQR� GH�

'DPDVFR�� KDQ� KXPLOODGR� WRGD� VX�
VREHUELD�� KDQ� DEDWLGR� VX� RUJXOOR�� H�
LQFOLQDGR� KXPLOGHPHQWH� VX� ID]�� SDUD�
GHFLUPH� FRQ� HO� FRUD]yQ�� �3DGUH� \�
6HxRU� PtR�� SHUGyQDPH�� DKRUD�
FRPSUHQGR� TXH� VLQ� GDUPH� FXHQWD� RV�
HVWDED�SHUVLJXLHQGR���
���� 'HVGH� HVH� LQVWDQWH�� HVRV�

FRUD]RQHV� VH� KDQ� FRQYHUWLGR� HQ�
SHTXHxRV� VHJXLGRUHV�� SRUTXH� HQ� HVWH�
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7HUFHU�7LHPSR��KDVWD�HVWH�LQVWDQWH��QR�
KD� DSDUHFLGR� HQWUH� PLV� QXHYRV�
GLVFtSXORV� XQ� DSyVWRO� GH� OD� HOHYDFLyQ�
GH� DTXpO� TXH� WDQWR� PH� SHUVLJXLy� HQ�
PLV� GLVFtSXORV�� SDUD� GHVSXpV� DPDUPH�
FRQ�WDQWD�LQWHQVLGDG�����������± ����
�
����� /DV� UHOLJLRQHV� GXHUPHQ� XQ�

VXHxR� GH� VLJORV� GH� UXWLQD� \�
HVWDQFDPLHQWR�� PLHQWUDV� OD� YHUGDG� KD�
SHUPDQHFLGR�RFXOWD��0DV�DTXpOORV�TXH�
FRQR]FDQ� ORV� PDQGDPLHQWRV� GH�
-HKRYi� \� OD� SDODEUD� GHO� 'LYLQR�
0DHVWUR�� WHQGUiQ� TXH� UHFRQRFHU� HQ�
HVWD�YR]�TXH�RV�KDEOD�DKRUD��D� OD�YR]�
GHO� (VStULWX� GH� 9HUGDG�� SURPHWLGR�
SDUD�HVWRV�WLHPSRV�����������
�
����� <R� Vp� TXH� PXFKRV� KDEUiQ� GH�

HVFDQGDOL]DUVH� FXDQGR� FRQR]FDQ� HVWD�
SDODEUD��SHUR�VHUiQ�DTXpOORV�TXH�HQ�VX�
FRQIXVLyQ� QR� TXLHUDQ� UHFRQRFHU� TXH�
HQ� HO� KRPEUH� H[LVWHQ� DGHPiV� GH� OD�
QDWXUDOH]D�KXPDQD� OD�SDUWH� HVSLULWXDO��
R DTXpOORV�TXH��FUH\HQGR�HQ�HO�HVStULWX�
KXPDQR�� DIHUUDGRV� D� OD� UXWLQD� GH� VXV�
WUDGLFLRQHV� \� GH� VXV� FUHHQFLDV��
QLHJXHQ� TXH� H[LVWD� XQ� FDPLQR� GH�
LQILQLWD� HYROXFLyQ� SDUD� HO� HVStULWX��
����������
�
����� (VWDV� SDODEUDV� ODV� GHMDUp�

HVFULWDV�� \� OOHJDUiQ� D� PLV� GLVFtSXORV�
GHO� IXWXUR�� \� HOORV�� DO� HVWXGLDUODV�� ODV�
HQFRQWUDUiQ� IUHVFDV�� YLYDV�� \� VX�
HVStULWX� VH� HVWUHPHFHUi� GH� JR]R� DO�
VHQWLU� TXH� HV� VX� 0DHVWUR� HO� TXH� OHV�
KDEOD�HQ�HVH�LQVWDQWH��
����� ¢&UHpLV� TXH� WRGR� OR� TXH� RV� KH�

GLFKR��VHD�VRODPHQWH�SDUD� ORV�TXH�PH�
KDQ� HVFXFKDGR"� 1R�� SXHEOR� DPDGR��

FRQ� PL� SDODEUD� HVWR\� KDEODQGR� SDUD�
ORV�SUHVHQWHV�\�SDUD�ORV�DXVHQWHV��SDUD�
KR\��PDxDQD� \� VLHPSUH�� SDUD� ORV� TXH�
PXULHURQ�� SDUD� ORV� TXH� YLYHQ� \� SDUD�
ORV�TXH�KDQ�GH�QDFHU����������± ����
�

&RPSUHQVLyQ�\�HVSHUDQ]D�GH�OD�
1XHYD�3DODEUD������ 6R\� HO� 9HUER� GH� $PRU� TXH�
YLHQH� D� FRQVRODU� DO� TXH� VXIUH�� DO�
WXUEDGR�� DO� TXH� OORUD�� DO� SHFDGRU� \� DO�
TXH�PH� KD� EXVFDGR��<� HV�PL� SDODEUD�
HQ� HVRV� FRUD]RQHV�� HO� UtR� GH� OD� YLGD�
GRQGH� FDOPDQ� VX� VHG� \� OLPSLDQ� VXV�
LPSXUH]DV�� HV� WDPELpQ� HO� FDPLQR� TXH�
FRQGXFH� D� OD� PRUDGD� HWHUQD� GHO�
GHVFDQVR�\�OD�SD]��
����� ¢&yPR� SRGpLV� LPDJLQDU� TXH� OD�

OXFKD� HQ� OD� YLGD�� VXV� VDFULILFLRV��
YLFLVLWXGHV��\�SUXHEDV��WHUPLQHQ�FRQ�OD�
PXHUWH� VLQ� KDOODU� XQD� MXVWD�
FRPSHQVDFLyQ� HQ� OD� HWHUQLGDG"� 3RU�
HVR� PL� /H\� \� PL� 'RFWULQD� FRQ� VXV�
UHYHODFLRQHV� \� SURPHVDV� VRQ� HQ�
YXHVWUR�FRUD]yQ�HO�DOLFLHQWH��OD�FDULFLD�
\� HO� EiOVDPR� HQ� OD� MRUQDGD�� 6yOR�
FXDQGR�RV�DSDUWiLV�GH�PLV�HQVHxDQ]DV�
RV�VHQWtV�KDPEULHQWRV�\�GpELOHV��������
��± ���
�
����� (Q� PL� DPRU� GLYLQR� SRU� ODV�

FULDWXUDV� KXPDQDV�� OHV� SHUPLWt� TXH���
HVFXGULxDUDQ�PLV� REUDV� \� WRPDVHQ� GH�
WRGR� OR� FUHDGR�� SDUD� TXH� QXQFD�
WXYLHUDQ� PRWLYR� SDUD� GHFLU� TXH� 'LRV�
HV�LQMXVWR�SRUTXH�RFXOWD�VX�VDELGXUtD�D�
VXV�KLMRV��
����� 6L�<R� RV� IRUPp� \� RV� Gt� HO� GRQ�

GHO�OLEUH�DOEHGUtR��\�OR�KH�UHVSHWDGR��D�
SHVDU� GH� TXH� HO� KRPEUH� DEXVDQGR� GH�
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HVD� OLEHUWDG�� PH� KD� RIHQGLGR�
SURIDQDQGR�PL�/H\��
����� +R\� YHQJR� D� KDFHUOH� VHQWLU� OD�

FDULFLD�GH�PL�SHUGyQ��LOXPLQDQGR�D�VX�
HVStULWX� FRQ� OD� OX]� GH� PL� VDELGXUtD��
SDUD� TXH� XQR� D� XQR� GH� PLV� KLMRV�
YXHOYDQ�DO�VHQGHUR�GH�OD�YHUGDG� �
����� (O� (VStULWX� GH� 9HUGDG�� TXH� HV�

PL� OX]�� EULOOD� HQ� ODV� FRQFLHQFLDV��
SRUTXH� RV� HQFRQWUiLV� HQ� ORV� WLHPSRV�
DQXQFLDGRV� HQ� TXH� WRGR� PLVWHULR� RV�
VHUi� HVFODUHFLGR�� SDUD� TXH�
FRPSUHQGiLV�OR�TXH�KDVWD�DKRUD�QR�KD�
VLGR�GHELGDPHQWH�LQWHUSUHWDGR����������
± ����
�
����� +H� YHQLGR� D� FRPXQLFDUPH� HQ�

HVWH� SXQWR� GH� OD� 7LHUUD�� \� GHMDUp� PL�
SDODEUD� FRPR� XQ� GRQ� SDUD� WRGRV� ORV�
KRPEUHV��HVWH�GRQ�DSDUWDUi�OD�SREUH]D�
HVSLULWXDO�GH�OD�KXPDQLGDG�����������
�
����� <R� LQVSLUDUp� D� WRGRV� OD� IRUPD�

YHUGDGHUD� GH� DGRUDFLyQ� D� 'LRV� \�
WDPELpQ�OD�IRUPD�GH�YLYLU��GH�DFXHUGR�
FRQ� OD� OH\�GLYLQD��FX\R�FXPSOLPLHQWR�
HV�HO�~QLFR�TXH�HO�6HxRU�UHFRQRFHUi�D�
FDGD�XQR�GH�YRVRWURV��
����� 3RU� ILQ�FRQRFHUpLV�HO�FRQWHQLGR�

R� HVHQFLD� GH� PL� SDODEUD�� £RK�
KXPDQLGDG�� (QWRQFHV� HQFRQWUDUpLV�
TXH� PL� 'RFWULQD� QR� HV� VyOR� OD� YR]�
GLYLQD� TXH� KDEOD� D� ORV� KRPEUHV�� VLQR�
WDPELpQ� OD� H[SUHVLyQ� GH� WRGRV� ORV�
HVStULWXV��
����� (V�PL�SDODEUD�OD�YR]�TXH�DQLPD��

HV� HO� JULWR� GH� OLEHUWDG�� HV� HO� DQFOD�
VDOYDGRUD�����������± ����
�

(O�SRGHU�GH�OD�3DODEUD�GH�'LRV������0L� GRFWULQD� GHVDUUROOD� DO�
KRPEUH�HQ�WRGDV�VXV�IDVHV��VHQVLELOL]D�
\� HQQREOHFH� DO� FRUD]yQ�� GHVSLHUWD� \�
SURIXQGL]D�D�OD�PHQWH�\�SHUIHFFLRQD�\�
HOHYD�DO�HVStULWX��
����� +DFHG� GH� PL� GRFWULQD� XQ�

SURIXQGR� HVWXGLR� TXH� RV� SHUPLWD�
FRPSUHQGHU� OD� IRUPD� MXVWD� GH�
SUDFWLFDU�PLV�HQVHxDQ]DV��FRQ�HO�ILQ�GH�
TXH�YXHVWUR�GHVDUUROOR�VHD�DUPRQLRVR��
TXH� QR� VyOR� GHLV� GHVHQYROYLPLHQWR� D�
OD� PHQWH� VLQ� SUHRFXSDURV� SRU� ORV�
LGHDOHV�GHO�HVStULWX�TXH�GHEpLV�DOHQWDU� �
����� 7RGDV� ODV� SRWHQFLDV� GH� YXHVWUR�

VHU��SXHGHQ�HQFRQWUDU�HQ�PL�SDODEUD�OD�
VHQGD� OXPLQRVD� SRU� GRQGH� SRGUiQ�
FUHFHU� \� SHUIHFFLRQDUVH� KDVWD� OR�
LQILQLWR�����������± ����
�
�����0L� 'RFWULQD� HV� HVHQFLDOPHQWH�

HVSLULWXDO�� HV� OX]� \� HV� IXHU]D� TXH�
GHVFLHQGH� \� SHQHWUD� HQ� YXHVWUR�
HVStULWX�� SDUD� KDFHUOR� YHQFHU� HQ� VX�
FRPEDWH�FRQWUD�HO�PDO��0L�SDODEUD�QR�
HV� VRODPHQWH� SDUD� UHFUHR�GHO� RtGR�� HV�
OX]�GHO�HVStULWX��
����� ¢4XHUpLV� HVFXFKDUPH� FRQ� HO�

HVStULWX� SDUD� TXH� pO� VHD� TXLHQ� VH�
VXVWHQWH� \� DSURYHFKH� OD� HVHQFLD� GH�
HVWD� HQVHxDQ]D"� /LPSLDG� YXHVWUR�
FRUD]yQ�� GHVSHMDG� YXHVWUD� PHQWH� \�
GHMDG� TXH� VHD� YXHVWUD� FRQFLHQFLD� OD�
TXH�RV�JXtH��9HUpLV�HQWRQFHV�FyPR�HQ�
YXHVWUR� VHU� FRPHQ]DUi� D� HIHFWXDUVH�
XQD�WUDQVIRUPDFLyQ��QR�VyOR�HVSLULWXDO��
VLQR� PRUDO� \� FRUSRUDO�� $TXHOOD�
HOHYDFLyQ� TXH� FRQ� HO� FRQRFLPLHQWR�
YD\D� DGTXLULHQGR� HO� HVStULWX�� DTXHOOD�
OLPSLGH]� TXH� YD\D� DOFDQ]DQGR�� VH�
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UHIOHMDUiQ� HQ� ORV� VHQWLPLHQWRV� GHO�
FRUD]yQ�\�HQ�OD�VDOXG�GHO�FXHUSR��
����� /DV� SDVLRQHV� VH� LUiQ�

GHELOLWDQGR�� ORV� YLFLRV� FRPHQ]DUiQ� D�
GHVDSDUHFHU�� HO� IDQDWLVPR� \� OD�
LJQRUDQFLD� LUiQ� FHGLHQGR� VX� SXHVWR� D�
OD�IH�YHUGDGHUD�\�D�ORV�FRQRFLPLHQWRV�
SURIXQGRV�HQ�PL�/H\��
����� (VWD� 'RFWULQD�� FRQRFLGD� SRU�

XQRV� FXDQWRV� H� LJQRUDGD� SRU� OD�
KXPDQLGDG�� SURQWR� OOHJDUi� FRPR�
EiOVDPR� VREUH� WRGRV� ORV� TXH� VXIUHQ��
SDUD�LPSDUWLU�FRQVXHOR��HQFHQGHU�OD�IH��
GHVWUXLU� WLQLHEODV�� LQIXQGLU� HVSHUDQ]D��
(OOD� RV� HOHYD� VREUH� HO� SHFDGR�� OD�
PLVHULD��HO�GRORU�\�OD�PXHUWH��
����� 1R� SRGUtD� VHU� GH� RWUD� PDQHUD�

SRUTXH� VR\� <R�� HO� 'LYLQR� 'RFWRU�� HO�
&RQVRODGRU�SURPHWLGR��TXLHQ�RV�OD�KD�
YHQLGR�D�UHYHODU��
����� &XDQGR� \D� HVWpLV�

HVSLULWXDOL]DGRV� \� RV� HQFRQWUpLV� FRQ�
KRPEUHV� TXH� VXIUHQ� \� VH� GHVHVSHUDQ�
SRUTXH� QR� SXHGHQ� SRVHHU� OR� TXH�
DPELFLRQDQ�HQ�HO�PXQGR��YHUpLV�FyPR�
VX� PDWHULDOLGDG� FRQWUDVWD� FRQ� OD�
HOHYDFLyQ� GH� PLV� GLVFtSXORV�� FX\D�
FRQIRUPLGDG� VHUi� JUDQGH� SRUTXH� VXV�
DPELFLRQHV� \� DQKHORV� VHUiQ� QREOHV��
EDVDGRV� HQ� HO� ILUPH� FRQYHQFLPLHQWR�
GH�TXH�HQ�HVWD�YLGD�WRGR�HV�SDVDMHUR� �
�����0LV� GLVFtSXORV� KDEODUiQ� DO�

PXQGR� FRQ� HMHPSORV� GH�
HVSLULWXDOLGDG�� D� WUDYpV� GH� XQD� YLGD�
TXH� OXFKD� SRU� DFHUFDU� HO� HVStULWX� D� OD�
'LYLQLGDG��HQ�YH]�GH�HQFDGHQDUOR�D�ODV�
IDOVDV�ULTXH]DV�GHO�PXQGR��
����� 6p�TXH�ORV�PDWHULDOL]DGRV�HQ�ORV�

WLHPSRV� IXWXURV� VH� HVFDQGDOL]DUiQ� DO�
FRQRFHU� HVWD� 'RFWULQD�� SHUR� VX�

FRQFLHQFLD� OHV� GLUi� TXH� PL� SDODEUD�
VyOR�KDEOD�GH�OD�YHUGDG����������± ���
�
����� (Q� OD� JUDQ� MRUQDGD� TXH� RV�

HVSHUD�� <R� VHUp� YXHVWUR� &LULQHR�� 0L�
'RFWULQD� FDXVDUi� JUDQGHV�
UHYROXFLRQHV� HQ� HO� PXQGR�� KDEUi�
JUDQGHV� WUDQVIRUPDFLRQHV� HQ� ODV�
FRVWXPEUHV� H� LGHDV� \� KDVWD� HQ� OD�
QDWXUDOH]D� KDEUi� FDPELRV�� WRGR� HVWR�
VHxDODUi� OD� HQWUDGD� GH� XQD� QXHYD� HUD�
SDUD�OD�KXPDQLGDG��\�ORV�HVStULWXV��TXH�
HQ� EUHYH� WLHPSR� HQYLDUp� D� OD� 7LHUUD��
KDEODUiQ� GH� HVWDV� SURIHFtDV� SDUD�
D\XGDU� D� OD� UHVWDXUDFLyQ� \� HOHYDFLyQ�
GH�HVWH�PXQGR��H[SOLFDUiQ�PL�SDODEUD�
\�DQDOL]DUiQ�ORV�KHFKRV������������
�
����� 7LHPSR�GH� UHVXUUHFFLyQ�HV� HVWH�

7HUFHU� 7LHPSR�� ORV� HVStULWXV�
VHPHMDEDQ�PXHUWRV� \� ORV� FXHUSRV� VXV�
VHSXOFURV�� SHUR� KD� OOHJDGR� DQWH� HOORV�
HO�0DHVWUR�� FX\D� SDODEUD� GH� YLGD� OHV�
KDEOy� GLFLHQGR�� �6DOLG�� \� HOHYDRV�
KDFLD�OD�OX]��KDFLD�OD�OLEHUWDG���
�
����� $TXpO�TXH�DO�DEULU�VXV�RMRV�D�OD�

YHUGDG� VHSD�HOHYDU� VX�YLGD�� VXV�REUDV�
\� VXV� VHQWLPLHQWRV� HQ� DPRU�KDFLD� VXV�
KHUPDQRV�� GHMDUi� GH� PLUDU� D� HVWH�
PXQGR� FRPR� XQ� GHVLHUWR� R� YDOOH� GH�
OiJULPDV� \� GH� H[SLDFLyQ�� SRUTXH�
FRPHQ]DUi�D�VHQWLU�HO�GHOHLWH�GH�OD�SD]�
YHUGDGHUD�TXH�GD�OD�VHUHQLGDG��
����� (VH�HVWDGR�GH�HOHYDFLyQ�HQ�HVWD�

YLGD��VHUi�XQ�UHIOHMR�GH�OD�SD]�\�GH�OD�
OX]� SHUIHFWDV� TXH� HO� HVStULWX� LUi� D�
JR]DU�HQ�PHMRUHV�PRUDGDV��GRQGH�<R�
PLVPR� OH� UHFLELUp� SDUD� EULQGDUOH� XQ�
KRVSHGDMH�GLJQR�GH�VXV�PpULWRV��������
����
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5HDFFLRQHV�GH�7HyORJRV�\�
0DWHULDOLVWDV�
����� 1R�RV� WXUEpLV�FXDQGR�RV�GLJDQ��

TXH� TXLHQ� RV� KD� KDEODGR� HQ� HVWH�
WLHPSR� KD� VLGR� HO� WHQWDGRU� \� TXH�
SURIHWL]DGR� HVWDED� TXH� pO� WDPELpQ�
KDUtD�SURGLJLRV�FRQ�ORV�FXDOHV�WXUEDUtD�
\�FRQIXQGLUtD�D�ORV�PLVPRV�HVFRJLGRV��
(Q�YHUGDG�RV�GLJR��TXH�PXFKRV�GH�ORV�
TXH�DVt�RSLQDUHQ�GH�PL�PDQLIHVWDFLyQ�
VHUiQ� GH� ORV� TXH� UHDOPHQWH� VH�
HQFXHQWUHQ�DO�VHUYLFLR�GHO�PDO�\�GH�ODV�
WLQLHEODV�� DXQTXH� VXV� ODELRV� WUDWHQ� GH�
DVHJXUDU�TXH�VLHPSUH�YDQ�HVSDUFLHQGR�
OD�YHUGDG��
����� 1R�ROYLGpLV�TXH�HO�iUERO�SRU�VX�

IUXWR�HV�UHFRQRFLGR��\�<R�RV�GLJR��(O�
IUXWR� HV� HVWD�SDODEUD�TXH�KH�YHQLGR�D�
YLEUDU�SRU�ORV�HQWHQGLPLHQWRV�GH�HVWRV�
SRUWDYRFHV�� KRPEUHV� \� PXMHUHV� GH�
FRUD]yQ�VHQFLOOR��3RU�HO�IUXWR�\�SRU�HO�
DGHODQWR� HVSLULWXDO� GH� ORV� TXH� OR� KDQ�
VDERUHDGR�� UHFRQRFHUi� OD� KXPDQLGDG�
DO�iUERO�TXH�VR\�<R��
����� /D�2EUD�(VSLULWXDOLVWD�7ULQLWDULD�

0DULDQD� FRPHQ]DUi� D� H[WHQGHUVH��
SURYRFDQGR� XQD� YHUGDGHUD� DODUPD�
HQWUH� PXFKRV� TXH� FUH\HQGR� KDEHU�
HVWXGLDGR�\�FRPSUHQGLGR�ODV�OHFFLRQHV�
TXH� FRQ� DQWHULRULGDG� UHFLELHURQ� GHO�
3DGUH�� VH� KDQ� HQYDQHFLGR� FRQ� HO�
FRQRFLPLHQWR� GH� VXV� ILORVRItDV� \� GH�
VXV� FLHQFLDV�� VLQ� GDUVH� FXHQWD� GH� OD�
HYROXFLyQ�HVSLULWXDO�TXH�KD�DOFDQ]DGR�
OD�KXPDQLGDG��
����� (OORV� DO� GHVSHUWDU�GH� VX� OHWDUJR�

VH� GDUiQ� FXHQWD� GH� OD� IRUPD� HQ� TXH�
DKRUD�SLHQVD�\�VLHQWH�HO�HVStULWX�GH�ORV�
KRPEUHV��ODQ]DUiQ�DQDWHPDV�HQ�FRQWUD�
GH� OR� TXH� HOORV� OODPDUiQ� �QXHYDV�
LGHDV�� \� SURSDJDUiQ� TXH� HVWH�

PRYLPLHQWR�KD�VLGR�SURYRFDGR�SRU�HO�
$QWL�&ULVWR��
����� (QWRQFHV� UHFXUULUiQ� � D� ODV���

HVFULWXUDV�� D� ODV� SURIHFtDV� \� D� PL�
SDODEUD� TXH� RV� GL� HQ� HO� 6HJXQGR�
7LHPSR�� SDUD� WUDWDU� GH� FRPEDWLU� PL�
QXHYD� PDQLIHVWDFLyQ�� PLV� QXHYDV�
OHFFLRQHV�\�WRGR�OR�TXH�RV�SURPHWLHUD�
\�TXH�KR\�PH�HQFXHQWUR�FXPSOLHQGR��
����� /OHJDUi�PL�SDODEUD��HQ�ODELRV�GH�

PLV� GLVFtSXORV� \� SRU� PHGLR� GH�
HVFULWRV�� D~Q� D� ORV� TXH� QR� DGPLWHQ�
QDGD�TXH�HVWp�PiV�DOOi�GH�OR�PDWHULDO��
R�TXH�HVWp�IXHUD�GH�VXV�FRQRFLPLHQWRV�
\� FRQFHSWRV� TXH� \D� WLHQHQ� DFHSWDGRV��
\�PH�OODPDUiQ�IDOVR�'LRV�SRU�KDEHURV�
WUDtGR�HVWD�SDODEUD��
�����0DV� FXDQGR� HVWR� HVFXFKpLV��

DXQTXH� YXHVWUR� FRUD]yQ� VH� VLHQWD�
KHULGR�� YXHVWUD� IH� QR� VXIULUi�
TXHEUDQWR�� UHFRUGDQGR� FRQ� HPRFLyQ�
TXH� \D� YXHVWUR� 0DHVWUR� RV� OR� WHQtD�
DQXQFLDGR� \� RV� KDEtD� IRUWDOHFLGR� FRQ�
VX�SDODEUD�SDUD�UHVLVWLU�HVDV�SUXHEDV� �
����� (Q�FDPELR�RV�GLJR��TXH�DXQTXH�

D� YXHVWUR� SDVR� YDLV� D� HQFRQWUDU� OD�
LPSRVWXUD�� OD� KLSRFUHVtD�� OD�
VXSHUVWLFLyQ�� HO� IDQDWLVPR� UHOLJLRVR� \�
OD� LGRODWUtD�� D� QDGLH� MX]JXpLV� SRU� VXV�
HUURUHV��GRFWULQDGOHV�FRQ�PL�SDODEUD�\�
GHMDGPH� OD� FDXVD� D� 0t�� TXH� VR\� HO�
~QLFR�TXH�GHEH�MX]JDURV�\�TXH�FRQRFH�
TXLpQ�HV�HO�IDOVR�'LRV��HO�IDOVR�&ULVWR��
HO� PDO� DSyVWRO�� HO� IDULVHR� KLSyFULWD��
��������± ����
�
����� 9HQGUi� OD� JXHUUD� GH� LGHDV��

FUHGRV�� UHOLJLRQHV�� GRFWULQDV�� ILORVR�
ItDV��WHRUtDV�\�FLHQFLDV��\�PL�QRPEUH�\�
'RFWULQD� DQGDUiQ�HQ� WRGRV� ORV� ODELRV��
0L� QXHYD� YHQLGD� VHUi� GLVFXWLGD� \�
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MX]JDGD�� \� GH� DKt� VH� OHYDQWDUiQ� ORV�
JUDQGHV� FUH\HQWHV� SURFODPDQGR� TXH�
&ULVWR�KD�HVWDGR�QXHYDPHQWH�HQWUH�ORV�
KRPEUHV�� (Q� HVRV� LQVWDQWHV�� GHVGH� HO�
LQILQLWR� DQLPDUp� D� HVRV� FRUD]RQHV� \�
KDUp� SURGLJLRV� D� VX� SDVR� SDUD�
IRUWDOHFHU�VX�IH�����������
�

(O�HIHFWR�GHO�(VSLULWXDOLVPR�
�����0L�OX]��DO�HVSDUFLUVH�HQ�WRGR�HO�

8QLYHUVR�� KD� GDGR� RULJHQ� D� TXH� VH�
EXVTXH� PL� YHUGDG� HQ� FDGD� GRFWULQD��
HVD� HV� OD� UD]yQ� GH� OD� DFWLWXG� GH� ORV�
KRPEUHV�HQ�VXV�GLVWLQWDV�FUHHQFLDV� �
����� (V� HO� FXPSOLPLHQWR� GH� OR� TXH�

KDEtD� VLGR� SURIHWL]DGR�� ¢4XLpQ� HV�
DTXpO�TXH� OOHYD� OD� YHUGDG"� ¢4XLpQ� HV�
DTXpO� TXH� FRQ� SLHO� GH� RYHMD� HQFLHUUD�
GHQWUR�DO� ORER�KDPEULHQWR"�¢4XLpQ�HV�
DTXpO� TXH� FRQ� OLPSLR� URSDMH� DVHJXUD�
DEVROXWD�SXUH]D�GHQWUR�GH�Vt"�
����� (O� (VSLULWXDOLVPR� GHEpLV�

SUDFWLFDUOR� SDUD� HQFRQWUDU�PL� YHUGDG��
SRUTXH� OD� KXPDQLGDG� VH� KD� GLYLGLGR�
HQ� WDQWDV� FUHHQFLDV� H� LGHDV�� FRPR�
HYROXFLyQ� KD� WHQLGR� HO� FHUHEUR� GHO�
KRPEUH��
����� $Vt� VH� KDQ� YHQLGR� IRUPDQGR�

VHFWDV� \� UHOLJLRQHV�� \� VHUi� SDUD�
YRVRWURV�PX\�GLItFLO� MX]JDU� DFHUFD�GH�
OD� YHUGDG� TXH� KD\� HQ� FDGD� XQD� GH�
HOODV��
�����0L� 'RFWULQD� LOXPLQD� ORV�

SHQVDPLHQWRV� H� LGHDV� GHO� KRPEUH� \�
SRFR� D� SRFR� LUi� FDGD� XQR�
FRPSUHQGLHQGR� ODV� EDVHV� SDUD�
SHUIHFFLRQDU�VXV�REUDV��HQFDX]iQGRODV�
SRU� XQ� VHQGHUR� PiV� SHUIHFWR� \�
HOHYDGR��
����� /OHJDUi� HO� PRPHQWR� HQ� TXH�

FDGD�VHFWD�\�UHOLJLyQ�VH�HVFXGULxH�D�Vt�

PLVPD�SDUD�EXVFDU�OR�TXH�SHUWHQHFH�D�
PL� 2EUD�� PDV� SDUD� HQFRQWUDU� HVH�
WHVRUR� VHUi� PHQHVWHU� TXH� HOHYHQ� VX�
HVStULWX� \� TXH� HVFXFKHQ� OD� YR]� GH� OD�
FRQFLHQFLD����������± ��\�����
�
�����0XFKDV� UHOLJLRQHV� H[LVWHQ� HQ�

HVWD� 7LHUUD�� SHUR� QLQJXQD� GH� HOODV�
XQLUi� D� ORV� KRPEUHV� QL� KDUi� TXH� VH�
DPHQ� ORV� XQRV� D� ORV� RWURV�� 6HUi� PL�
'RFWULQD� HVSLULWXDO� OD�TXH� UHDOLFH� HVWD�
REUD�� (Q� YDQR� VHUi� TXH� HO� PXQGR� VH�
RSRQJD�DO�DYDQFH�GH�HVWD�OX]��
����� &XDQGR� OD� SHUVHFXFLyQ� GH� PLV�

GLVFtSXORV� VHD� PiV� LQWHQVD�� ORV�
HOHPHQWRV�VH�GHVHQFDGHQDUiQ��SHUR�VH�
DSDFLJXDUiQ� SRU� OD� RUDFLyQ� GH� HVWRV�
ODEULHJRV�� SDUD� TXH� OD� KXPDQLGDG�
FRQWHPSOH� XQD� SUXHED� GH� OD� SRWHVWDG�
TXH�OHV�KH�GDGR������������
�
����� (O� PXQGR� VH� HVWUHPHFHUi�

FXDQGR�PL� SDODEUD� VH� KDJD� RtU� HQ� ODV�
QDFLRQHV�� SRUTXH� HO� HVStULWX� GH� OD�
KXPDQLGDG�� TXH� VH� HQFXHQWUD�
SUHSDUDGR� SDUD� HVWD� UHYHODFLyQ��
YLEUDUi� GH� JR]R� \� D OD� YH]� GH� WHPRU��
HQWRQFHV�� HO� TXH� TXLHUD� FRQRFHU� OD�
YHUGDG��TXH�VH�OLEHUWH�GH�OD�HVFODYLWXG�
GH� VXV� LGHDV� PDWHULDOHV� \� VH� UHFUHH�
DQWH� ORV� KRUL]RQWHV� OXPLQRVRV� TXH� VH�
SUHVHQWDQ� D� VX� YLVWD�� 0DV�� TXLHQ�
SHUVLVWD� HQ� VX� RIXVFDFLyQ� \� HQ� OXFKDU�
FRQWUD� HVWD� OX]�� TXHGD� HQ� OLEHUWDG� GH�
KDFHUOR��
����� /D� FRQYHUVLyQ� D� OD�

HVSLULWXDOLGDG�� WUDHUi� DPLVWDG� \�
IUDWHUQLGDG�HQWUH� ODV�QDFLRQHV��PDV�HV�
SUHFLVR� TXH� RV� SUHSDUpLV�� SRUTXH� OD�
FRQWLHQGD�VHUi�JUDQGH��6L�ORV�KRPEUHV�
VH� OHYDQWDQ� HQ� JXHUUDV�� QR� HV� SRUTXH�
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pVWD� VHD� PL� YROXQWDG�� VLQR� SRUTXH�
HOORV� QR� KDQ� FRPSUHQGLGR� OD� /H\� GH�
'LRV�����������± ����
�
����� (O� WLHPSR� GHO� -XLFLR� 8QLYHUVDO�

KD� OOHJDGR�� \� WRGDV� ODV� REUDV� \� WRGDV�
ODV� UHOLJLRQHV� VHUiQ� MX]JDGDV� SRU�0t��
GHO� HVStULWX� GHO� KRPEUH� VH� OHYDQWDUi�
XQ� FODPRU�� SXHV� TXHGDUi� DO�
GHVFXELHUWR� WRGR� OR� TXH� HV� IDOVR�� OD�
YHUGDG� EULOODUi� WDQ� VyOR�� HO� GHVSHUWDU�
VHUi� HQ� OD� KXPDQLGDG� \� HQWRQFHV� PH�
GLUiQ� ORV� KRPEUHV�� �3DGUH�� GDGQRV�
YXHVWUR� DSR\R�� GDGQRV� XQD� OX]�
YHUGDGHUD�TXH�QRV�JXtH���<�HVD� OX]�\�
HVH� DSR\R�� VHUi� OD� 'RFWULQD� GHO�
(VStULWX�6DQWR�� VHUi� OD� HQVHxDQ]D�TXH�
RV�KH�GDGR�\�TXH�SHUWHQHFH�WDPELpQ�D�
DTXpOORV� \� D� WRGRV�� SRUTXH� VR\�3DGUH�
GH�XQR�\�GH�WRGRV������������
�

/D�WUDVFHQGHQFLD�GH�OD�QXHYD�
5HYHODFLyQ������ (Q� DSDULHQFLD�� HVWD� UHYHODFLyQ�
QR� HQFLHUUD� JUDQGH]D� DOJXQD�� PDV� \D�
YHUpLV� HQ� HO� IXWXUR� OD� WUDVFHQGHQFLD�
TXH�WHQGUi�HQWUH�OD�KXPDQLGDG��
����� (QWUH� HVWH� SXHEOR�� KD\�

GLVFtSXORV� GH� WRGD� tQGROH�� XQRV�
YLVOXPEUDQ�OD�PDJQLWXG�GH�HVWD�REUD�\�
SUHVLHQWHQ� OD� FRQPRFLyQ� TXH� VX�
DSDULFLyQ� SURYRFDUi� HQ� HO� PXQGR��
RWURV�VH�FRQIRUPDQ�FRQ�FUHHU�TXH�HVWH�
HV� XQ� EXHQ� FDPLQR�� \� KD\� WDPELpQ�
TXLHQHV� QR� ORJUDQ� GHVFXEULU� OD�
JUDQGH]D�GH�HVWD�'RFWULQD�\�GXGDQ�GH�
VX� WULXQIR� \� GH� VX� HVWDEOHFLPLHQWR� HQ�
HO�FRUD]yQ�GH�ORV�KRPEUHV��<R�RV�GLJR�
TXH�HV�XQ�MR\D�OD�TXH�RV�KH�FRQILDGR��
FX\RV� GLYLQRV� GHVWHOORV� QR� KDEpLV�

TXHULGR� YHU� SRUTXH� QR� KDEpLV�
DQDOL]DGR�PL�HQVHxDQ]D��
����� 1R� ROYLGpLV� TXH� \D� HQ� DTXHO�

WLHPSR� VH� GXGy� GH� OD� SDODEUD� GH�
&ULVWR�� SRUTXH� ORV� KRPEUHV� VH�
GHWXYLHURQ� D� MX]JDU� VX� RULJHQ� \� HO�
DWDYtR�GH�-HV~V��\�TXH�DO�HQFRQWUDU�TXH�
HUD� KLMR� GH� XQ� FDUSLQWHUR� QD]DUHQR� \�
GH�XQD�PXMHU�KXPLOGH��TXH�PiV� WDUGH�
VH� KDEUtD� GH� OHYDQWDU� HQ� XQLyQ� GH� XQ�
JUXSR�GH�SREUHV�SHVFDGRUHV�JDOLOHRV�D�
SUHGLFDU�XQD�'RFWULQD�TXH� OHV�SDUHFtD�
H[WUDxD�� QR� SRGtDQ� FUHHU� TXH� DTXHO�
FDPLQDQWH� TXH� LED� GH� DOGHD� HQ� DOGHD�
PRVWUDQGR� OD� KXPLOGDG� GH� VXV�
YHVWLGXUDV�� IXHUD� HO� 5H\� TXH� KDEtD�
SURPHWLGR� HO� 6HxRU� DO� SXHEOR� GH�
,VUDHO��
����� 2V� KDJR� HVWDV� DFODUDFLRQHV��

SRUTXH� ORV� KRPEUHV� VRQ� GDGRV� D�
EXVFDU� HO� EULOOR� H[WHULRU� TXH�
GHVOXPEUD� ORV� VHQWLGRV�� SDUD� FUHHU� HQ�
OD� JUDQGH]D� GH� OR� TXH� VyOR� GHEH�
PLUDUVH�\�VHQWLUVH�FRQ�HO�HVStULWX��
����� 7XYH� TXH� YHUWHU� PL� VDQJUH��

HQWUHJDU�PL� YLGD� \� UHVXFLWDU� SDUD� TXH�
ORV� KRPEUHV� DEULHVHQ� ORV� RMRV�� ¢4Xp�
FiOL]� TXHUpLV� TXH� EHED� DKRUD� PL�
(VStULWX� SDUD� TXH� PH� FUHiLV"�
+XPDQLGDG�� ¢4Xp� QR� KDUtD� <R� SRU�
YHURV�D�VDOYR"��������������\��������
�
����� 4XLHQ� OOHJDUD� D� GHFLU� TXH� PL�

'RFWULQD� HV� XQ� SHOLJUR� SDUD� HO�
SURJUHVR� PDWHULDO� GH� OD� KXPDQLGDG��
FRPHWH�FRQ�HOOR�XQ�JUDYH�HUURU��<R��HO�
0DHVWUR�GH�PDHVWURV��YHQJR�D�HQVHxDU�
D� OD� KXPDQLGDG� HO� FDPLQR� GH� VX�
HYROXFLyQ� \� GHO� SURJUHVR� YHUGDGHUR��
0L� SDODEUD� QR� VyOR� KDEOD� DO� HVStULWX��
WDPELpQ�KDEOD�D�OD�PHQWH��D�OD�UD]yQ�\�
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D~Q� D� ORV� PLVPRV� VHQWLGRV�� 0L�
'RFWULQD�QR�VyOR�YLHQH�D�LQVSLUDURV�\�D�
HQVHxDURV� OD� YLGD� HVSLULWXDO�� VLQR� TXH�
YLHQH�D�KDFHU�OD�OX]�HQ�WRGD�FLHQFLD�\�
HQ� WRGDV� ODV� VHQGDV�� SRUTXH� PL�
HQVHxDQ]D�QR�VH�FRQFUHWD�D�HQFDPLQDU�
D� WRGRV�ORV�HVStULWXV�KDFLD�OD�PDQVLyQ�
TXH� HVWi� PiV� DOOi� GH� HVWD� H[LVWHQFLD��
WDPELpQ� OOHJD� DO� FRUD]yQ� GHO�KRPEUH��
SDUD� LQVSLUDUOH� D�YLYLU� HQ� HVWH�SODQHWD�
XQD�YLGD�JUDWD��GLJQD�\� � �SURYHFKRVD��
����������
�
����� (O� 7HUFHU� 7LHPSR�� HQ� HO� TXH�

HVWiLV� YLYLHQGR�� HV� HO� WLHPSR� GHO�
HVFODUHFLPLHQWR� GH� ORV� JUDQGHV�
PLVWHULRV�� 6DELRV� \� WHyORJRV� WHQGUiQ�
TXH� UHFWLILFDU� VXV� FRQRFLPLHQWRV� DQWH�
OD�YHUGDG�TXH�HVWR\�UHYHOiQGRRV��
����� (VWH� HV� HO�7LHPSR� HQ� HO�TXH� OD�

KXPDQLGDG�DEULUi�VXV�RMRV�D� OD�OX]�GH�
PL� VDELGXUtD�� OX]� TXH� KH� KHFKR�
'RFWULQD� SDUD� TXH�� D� WUDYpV� GH� HOOD��
UHVXFLWpLV� HVSLULWXDOPHQWH� D� OD� YLGD�
YHUGDGHUD�����������± ����
�
����� /RV� KRPEUHV� WUDWDUiQ� GH�

QHJDUOH� YHUGDG� D� PL� UHYHODFLyQ�� SHUR�
ORV� KHFKRV�� ODV� SUXHEDV�� ORV�

DFRQWHFLPLHQWRV�� HVWDUiQ� GDQGR�YRFHV�
\� WHVWLPRQLR� GH� OD� YHUGDG� TXH� HQ�
ODELRV� GH�PL� SXHEOR� OOHJDUi�� FRPR� HO�
JUDQ� PHQVDMH� GHO� 7HUFHU� 7LHPSR�� <�
WDPELpQ� SRU� PHGLR� GH� HVFULWRV� VH�
H[WHQGHUi� SRU� HO�PXQGR�PL�'RFWULQD��
SRUTXH� HV� XQ� PHGLR� OtFLWR� TXH� GHVGH�
ORV� SULPHURV� WLHPSRV� LQVSLUp� D� PLV�
HQYLDGRV�� 6yOR� TXLHUR� TXH� VHiLV�
FHORVRV�GH�PL�YHUGDG�\�OD�OOHYpLV�D�ORV�
FRUD]RQHV� HQ� OD� IRUPD� PiV� OLPSLD� \�
VHQFLOOD�����������
�
����� (Q� DTXHO� 6HJXQGR� 7LHPSR� PL�

YHQLGD� HQ� FXDQWR� KRPEUH�� VyOR� IXH�
FUHtGD�SRU�XQRV�FXDQWRV�FRUD]RQHV��VLQ�
HPEDUJR��OD�KXPDQLGDG�WRPy�GHVSXpV�
HO� QDFLPLHQWR� GHO� 6DOYDGRU� FRPR� HO�
FRPLHQ]R� GH� XQD� QXHYD� HUD�� DVt� HQ�
HVWH� WLHPSR�� HO� SULQFLSLR� GH� PL�
FRPXQLFDFLyQ� FRQ� YRVRWURV�� R� VHD�PL�
DGYHQLPLHQWR� HQ� FXDQWR� (VStULWX�
6DQWR�� VHUi� PDxDQD� WRPDGR� FRPR� HO�
SULQFLSLR�GH�RWUD�HUD��
����� (VFXFKDG�OR�TXH�RV�GLFH�&ULVWR��

OD�PDQLIHVWDFLyQ�GHO�DPRU�GLYLQR���3D]�
D� ORV� KRPEUHV� GH� EXHQD� YROXQWDG�� D�
ORV�TXH�DPDQ�OD�YHUGDG�\�VLHPEUDQ�OD�
VHPLOOD�GHO�DPRU�����������± ����
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/X]�\�VRPEUD�HQ�ODV�FRQJUHJDFLRQHV�
GH�OD�5HYHODFLyQ����� 6L� PL� SDODEUD� OD� KXELHVH� GDGR�
HQ� WRGDV� ODV� QDFLRQHV�� OD� PD\RUtD� OD�
KXELHUD�UHFKD]DGR��SRUTXH�OD�YDQLGDG��
HO�PDWHULDOLVPR�\�OD�IDOVD�JUDQGH]D�GH�
ORV�KRPEUHV��QR�KXELHUD�DFHSWDGR�XQD�
GRFWULQD�TXH�KDEOD��GH���HVSLULWXDOLGDG��
GH� KXPLOGDG� \� IUDWHUQLGDG��(O�PXQGR�
QR�HVWi�SUHSDUDGR�D~Q�SDUD�HQWHQGHU�HO�
DPRU�� SRU� OR� WDQWR� QR� WRGRV� KXELHUDQ�
VLGR�VHQVLEOHV�D�PL�SUHVHQFLD�EDMR�HVWD�
IRUPD��
���� $Vt� FRPR� &ULVWR� HQ� DTXHO�

WLHPSR�EXVFy�HO�KXHFR�GH�OD�URFD�SDUD�
QDFHU�FRPR�KRPEUH��KR\�HQFRQWUp�HVWH�
ULQFyQ� GH� OD� WLHUUD� GLVSXHVWR� D� RtUPH��
HO�FXDO�WLHQH�VHPHMDQ]D�FRQ�OD�JUXWD�\�
HO� SHVHEUH�� TXH� UHFLELHURQ� HQ� DTXHOOD�
QRFKH� EHQGLWD� DO� +LMR� GH�'LRV�� ������
���± ����
�
���� (O� HMHPSOR� GH� HVWH� SXHEOR�

KXPLOGH� TXH� FRQGXFH� VXV� SDVRV� VLQ�
PLQLVWURV�TXH�OR�JXtHQ�\�TXH�PH�ULQGH�
FXOWR�VLQ�FHUHPRQLDV�QL�VtPERORV��VHUi�
XQ� OODPDGR� TXH� GHVSLHUWH� D� ORV� TXH�
GXHUPHQ�VX�QRFKH�GH�VLJORV��\�VHUi�XQ�
HVWtPXOR� SDUD� OD� UHJHQHUDFLyQ� \�
GHSXUDFLyQ� GH� PXFKRV� GH� PLV� KLMRV��
���������
�
���� %DMR�OD�VRPEUD�GH�PL�'RFWULQD��

QR� VH� FRQVWUXLUiQ� WURQRV�� GHVGH� ORV�
FXDOHV� SXHGDQ� ORV� KRPEUHV�
HQJUDQGHFLGRV�GRPLQDU�D�ORV�HVStULWXV�

GH�VXV�KHUPDQRV��QDGLH�VH�FRURQDUi�QL�
FXEULUi� FRQ� PDQWR� GH� S~USXUD��
WUDWDQGR�GH� RFXSDU� HO� VLWLR� GHO� 6HxRU��
QL� VXUJLUiQ� FRQIHVRUHV� TXH� MX]JXHQ��
SHUGRQHQ�� FRQGHQHQ� R� VHQWHQFLHQ�
VREUH�ORV�DFWRV�GH�OD�KXPDQLGDG��3DUD�
MX]JDU� GHVGH� XQ� WULEXQDO� MXVWR� \�
SHUIHFWR�D�XQ�HVStULWX�� VyOR�<R�SXHGR�
KDFHUOR��
����� <R� SXHGR� HQYLDU� D� TXLHQHV�

FRUULMDQ�� HQVHxHQ� \� JXtHQ�� PDV� QR�
PDQGDUp� D� TXLHQHV� MX]JXHQ� \�
VDQFLRQHQ��+H� HQYLDGR� D� TXLHQHV� KDQ�
VLGR�SDVWRUHV�GH�OD�KXPDQLGDG��PDV�QR�
VHxRUHV�QL�SDGUHV��(O�~QLFR�3DGUH�SRU�
HO�HVStULWX�VR\�<R�����������± ����
�
����� <R� IRUPDUp� HQ� HVWH� WLHPSR� XQ�

SXHEOR� TXH� VHD� FHORVR� GH� PL� /H\��
DPDQWH� GH� OD� YHUGDG� \� GH� OD� FDULGDG��
(VH�SXHEOR�VHUi�FRPR�XQ�HVSHMR�HQ�HO�
FXDO� ORV� GHPiV� SRGUiQ� YHU� UHIOHMDGRV�
ORV�HUURUHV�HQ�TXH�KD\DQ�LQFXUULGR��1R�
VHUi� HO� MXH]� GH� QDGLH�� SHUR� VXV�
YLUWXGHV�� REUDV� \� FXPSOLPLHQWR� LUiQ�
WRFDQGR�DO�HVStULWX�GH�WRGRV�ORV�TXH�VH�
FUXFHQ� HQ� VX� FDPLQR�� H� LUiQ�
VHxDOiQGROHV� VXV� HUURUHV� D� WRGRV� ORV�
TXH�IDOWHQ�D�PL�/H\��
���� &XDQGR�HVWH�SXHEOR�VHD�IXHUWH�\�

QXPHURVR��DWUDHUi�VREUH�Vt�OD�DWHQFLyQ�
GH�VXV�VHPHMDQWHV��SRUTXH�OD�OLPSLGH]�
GH� VXV� REUDV� \� OD� VLQFHULGDG� GH� VX�
FXOWR� WHQGUiQ� TXH� VRUSUHQGHU� D� OD�
KXPDQLGDG�� HQWRQFHV� VH� SUHJXQWDUiQ�
ORV� KRPEUHV�� ¢4XLpQHV� VRQ� pVWRV� TXH�
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VLQ� WHQHU� WHPSORV� VDEHQ� RUDU� GH� WDO�
PDQHUD"� ¢4XLpQ� KD� HQVHxDGR� D� HVWDV�
PXOWLWXGHV�D�RUDU��DGRUDQGR�D�VX�'LRV��
VLQ�TXH�VLHQWDQ�OD�QHFHVLGDG�GH�HOHYDU�
DOWDUHV� SDUD� VX� FXOWR"� ¢'H�GyQGH� KDQ�
VDOLGR� HVWRV� FDPLQDQWHV� \� PLVLRQHURV�
TXH� D� VHPHMDQ]D� GH� ODV� DYHV� QR�
VLHPEUDQ�� QL� FRVHFKDQ�� QL� KLODQ� \� VLQ�
HPEDUJR�VXEVLVWHQ"�
���� <� <R� OHV� GLUp�� HVWH� SXHEOR�

SREUH� \� KXPLOGH�� SHUR� FHORVR� GH� PL�
/H\� \� IXHUWH� FRQWUD� ODV� SDVLRQHV� GHO�
PXQGR�� QR� KD� VLGR� SUHSDUDGR� SRU�
KRPEUH� DOJXQR�� (VWDV�PXOWLWXGHV� TXH�
JR]DQ� KDFLHQGR� HO� ELHQ�� D� ODV� TXH�
LOXPLQD�OD�LQVSLUDFLyQ�\�VDEHQ�OOHYDU�D�
ORV� FRUD]RQHV� HO�PHQVDMH� GH� SD]� \� OD�
JRWD� GH� EiOVDPR�� QR� KDQ� VLGR�
HQVHxDGDV�SRU�PDHVWURV�R�PLQLVWURV�GH�
QLQJ~Q� FXOWR� GH� OD� 7LHUUD�� SRUTXH� GH�
FLHUWR�RV�GLJR�TXH��HQ�HVWH� WLHPSR�QR�
H[LVWH� XQ� VROR� KRPEUH� HQ� YXHVWUR�
PXQGR�� TXH� VHSD� R� TXH� SXGLHUD�
HQVHxDU� HO� FXOWR� GH� 'LRV�� EDMR� OD�
YHUGDGHUD� HVSLULWXDOLGDG�� 1R� HV� HQ� HO�
HVSOHQGRU� GH� ORV� ULWRV� R� GH� ODV�
FHUHPRQLDV�� QL� HQ� OD� ULTXH]D� R� HQ� HO�
SRGHU� WHUUHQDO�GRQGH�UDGLFD� OD�YHUGDG�
TXH� SRU� VHU� KXPLOGH�� EXVFD� FRPR�
WHPSOR� D� ORV� FRUD]RQHV� OLPSLRV��
QREOHV�� VLQFHURV�� DPDQWHV� GH� OR� SXUR��
¢(Q� GyQGH� HVWiQ� HVRV� FRUD]RQHV"�
��������������
�
���� +H� OODPDGR� D� PXFKRV� GH� PLV�

KLMRV� SDUD� GDUOHV� GLIHUHQWHV� FDUJRV��
GLYHUVDV�PLVLRQHV�GHQWUR�GH�HVWD�2EUD�
\� RV� ORV� KH� GDGR� VHJ~Q� YXHVWUR�
DGHODQWR�\�YXHVWURV�GRQHV��\�FRQ�WRGRV�
KH� IRUPDGR� PL� SXHEOR�� PL� QXHYR�
DSRVWRODGR��

����� $� XQRV� OHV� KH� GDGR� FDUJR� GH�
JXtDV�\�SDUD�TXH�VX�WDUHD�QR�VHD�GXUD�\�
SHQRVD�� KH� GLYLGLGR� DO� SXHEOR� HQ�
FRQJUHJDFLRQHV��
����� $� RWURV� KH� FRQILDGR� HO� GRQ� GH�

SRUWDYRFHV�� SDUD� TXH� WUDVPLWDQ� PL�
LQVSLUDFLyQ� KHFKD� SDODEUD� KXPDQD� D�
HVWDV� PXOWLWXGHV� TXH� VH� UH~QHQ� SDUD�
UHFLELU�HVWH�SURGLJLR��
����� +H� GDGR� HO� SULYLOHJLR� GH� OD�

YLGHQFLD� D� DOJXQRV� SDUD� KDFHURV�
SURIHWDV�\�DQXQFLDU�SRU�VX�FRQGXFWR�OR�
TXH�KD�GH�YHQLU��
����� 7DPELpQ�KDQ�UHFLELGR�OD�PLVLyQ�

GH� FROXPQDV� DTXHOODV� TXH� KDQ� GH�
D\XGDU� DO� SXHEOR� HQ� VX� SHUHJULQDMH� \�
KDQ� GH� VHU� GH� ORV� JXtDV� FRPR� XQ�
FLULQHR� TXH� D\XGH� D� VRSRUWDU� HO� SHVR�
GH�OD�FUX]�GH�VXV�PXOWLWXGHV��
����� 2WURV� KDQ� VLGR� DJUDFLDGRV� FRQ�

HO� GRQ� GH� IDFXOWDG� \� pVWRV� FRPR�
LQVWUXPHQWRV� GHO� 0XQGR� (VSLULWXDO��
KDQ�VLGR�SUHSDUDGRV�SDUD�WUDVPLWLU�VXV�
PHQVDMHV�� HO� DQiOLVLV� GH� PL� 2EUD� \�
WDPELpQ�FRPR�SRVHHGRUHV�GHO�EiOVDPR�
GH� FXUDFLyQ�� GHO� FRQVXHOR� SDUD� ORV�
HQIHUPRV�� SDUD� TXH� XQLGRV�� GHUUDPHQ�
FDULGDG�HQ�ORV�QHFHVLWDGRV��SRU�PHGLR�
GH�VDQDV�HPDQDFLRQHV�HVSLULWXDOHV� �
����� +H� QRPEUDGR� SOXPD� GH� RUR� DO�

TXH�KD�GH�LPSULPLU�HQ�HO�/LEUR�TXH�KH�
GH� GHMDURV�� PLV� UHYHODFLRQHV��
HQVHxDQ]DV�\�SURIHFtDV�GH�HVWH�WLHPSR� �
����� +H� GDGR� HO� FDUJR� GH� 3LHGUD�

)XQGDPHQWDO� D� DTXpOORV� TXH� KDQ� GH�
VHU�HMHPSOR�GH�ILUPH]D��GH�HVWDELOLGDG�
\� IRUWDOH]D� HQWUH� HO� SXHEOR�� (Q� pVWRV��
VX�SDODEUD��VX�FRQVXHOR�\�HMHPSOR�VHUi�
LQYDULDEOH��FRPR�OR�HV�OD�URFD��
����� $KRUD� TXH� VH� HQFXHQWUD� HQ� VX�

ILQDO� HVWD� HWDSD� GH� PL� FRPXQLFDFLyQ��
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HVWR\� MX]JDQGR� WRGRV� ORV� FDUJRV�� \� D�
WRGRV� DTXHOORV� TXH� IXHURQ� HVFRJLGRV�
SDUD� UHFLELU� WDQ�JUDQGHV�PLVLRQHV�� OHV�
HVWR\� KDFLHQGR� XQ� OODPDGR� SDUD� TXH�
SHQHWUHQ� HQ� SURIXQGR� HVWXGLR� \�
FRQR]FDQ� HO� UHVXOWDGR� GH� VXV� REUDV��
<R�D�WRGRV�DFRPSDxR�HQ�HVWD�KRUD�GH�
PHGLWDFLyQ�����������± ����
�
����� &RPR� HQ� WRGRV� ORV� WLHPSRV��

PXFKRV� IXHURQ� ORV� OODPDGRV� \� SRFRV�
ORV� HVFRJLGRV�� SRUTXH� VyOR� HVFRMR� D�
ORV�TXH� HVWiQ� D� WLHPSR�GH� FXPSOLU� VX�
PLVLyQ�\�D�ORV�GHPiV��OHV�GR\�XQD�OX]�
SDUD� TXH� VHSDQ� HVSHUDU� HO� WLHPSR� HQ�
TXH�WDPELpQ�VHDQ�HVFRJLGRV��
����� £&XiQWRV� TXH� VyOR� KDQ� VLGR�

OODPDGRV��VLQ�TXH�D~Q�IXHVH�HO�WLHPSR�
GH� HOHJLUORV� SDUD� XQ� FDUJR�� KDQ�
WRPDGR� SDUWH� HQWUH� PLV� GLVFtSXORV� \�
ODEULHJRV�� VLQ� TXH� VX� HVStULWX� WXYLHVH�
OD� HYROXFLyQ� LQGLVSHQVDEOH� SDUD�
VRSRUWDU� HO� SHVR� GH� HVWD� FUX]�� QL� VX�
HQWHQGLPLHQWR�WXYLHUD�OD�OX]�QHFHVDULD�
SDUD�GHMDU�SDVDU�PL�LQVSLUDFLyQ��¢4Xp�
KDQ� KHFKR� PXFKRV� GH� HOORV�� XQD� YH]�
HVWDQGR� HQWUH� ODV� ILODV� GH� ORV�
HVFRJLGRV"� 3URIDQDU�� HQYHQHQDU� HO�
DPELHQWH�� FRQWDPLQDU� GH� VXV� PDODV�
LQFOLQDFLRQHV� D� ORV�GHPiV��PLQWLHQGR��
VHPEUDQGR�GLVFRUGLD��OXFUDQGR�FRQ�PL�
QRPEUH� \� FRQ� ORV� GRQHV� TXH� KH�
GHSRVLWDGR�HQ�PLV�GLVFtSXORV��
����� 1DGLH� WUDWH� GH� GHVFXEULU�

TXLpQHV�VRQ��SRUTXH�QR�SRGUtDLV��6yOR�
PL� PLUDGD� SHQHWUDQWH� GH� -XH]� QR� OHV�
SLHUGH�GH�YLVWD�\�D�VX�FRQFLHQFLD�KDJR�
OOHJDU�PL�SDODEUD�TXH�OHV�GLFH��9HODG�\�
RUDG�� SDUD� TXH� SRGiLV� D� WLHPSR�
DUUHSHQWLURV� GH� YXHVWUDV� IDOWDV�� TXH� VL�
DVt� OR� KLFLHVHLV�� <R� RV� SURPHWR� TXH�

SUHVWR�RV�VHQWDUp�HVSLULWXDOPHQWH�D�PL�
PHVD�\�KDUp�ILHVWD�GH�UHFRQFLOLDFLyQ�\�
GH�SHUGyQ�����������± ����
�
����� (VD� HV� OD� YHUGDG�� QR� WRGRV� VH�

DPDQ� HQ� PL� REUD�� DXQ� FXDQGR� VH�
HQFXHQWUDQ� HQ� HOOD�� QL� WRGRV� OD� KDQ�
OOHJDGR� D� FRPSUHQGHU�� SRU� OR� FXDO�
SXHGR� GHFLURV� TXH� XQRV� VRQ� GH� PL�
REUD�\�RWURV�KDFHQ�OD�VX\D��
����� /RV� TXH� PH� YLHQHQ� VLJXLHQGR�

SRU� DPRU�� DPDQ� PL� SDODEUD�� SRUTXH�
VDEHQ� TXH� HOOD� OHV� FRUULJH� VLQ� TXH�
OOHJXH� D� KHULUOHV� \� OHV� VHxDOD� VXV�
GHIHFWRV�� VLQ� TXH� OHV� GHODWH�� (VR� ORV�
KDFH� TXH� SHUVHYHUHQ� HQ� HO�
SHUIHFFLRQDPLHQWR�GH�VXV�SUiFWLFDV� �
����� /RV� TXH� HQ� OXJDU� GH� WUDWDU� GH�

DOFDQ]DU� HVH� SHUIHFFLRQDPLHQWR�� OR�
TXH� SHUVLJXHQ� HV� ~QLFDPHQWH� OD�
DGXODFLyQ��OD�VXSHULRULGDG��HO�KDODJR�R�
HO� PHGLR� GH� TXp� YLYLU�� HQ� OXJDU� GH�
EXVFDU� HO� SHUIHFFLRQDPLHQWR� GHO�
HVStULWX�� HVRV� QR� UHVLVWHQ� PL� SDODEUD�
FXDQGR� OHV� VHxDOD� VXV� GHIHFWRV��
HQWRQFHV� WLHQHQ� TXH� FUHDU� XQD� REUD�
GLVWLQWD�D�OD�PtD��HQ�GRQGH�VHDQ�OLEUHV�
SDUD� KDFHU� VX� YROXQWDG�� 1R� KDQ�
OOHJDGR� D� FRPSUHQGHU� TXH� OR� ~QLFR�
TXH� GHEHQ� KDFHU� ODV�PXOWLWXGHV� HQ� HO�
WLHPSR�TXH�GXUH�PL�PDQLIHVWDFLyQ��HV�
HVFXFKDUPH� FRQ� OD� PD\RU� HOHYDFLyQ��
SDUD� GHVSXpV� SRGHU� DQDOL]DU� PL�
PHQVDMH�����������± ����
�
����� <R� KH� GLFKR� TXH� OOHJDUi� HO�

WLHPSR� GH� OD� FRQIXVLyQ�� GH� OD�
GHVREHGLHQFLD�� HQ� HO� FXDO� HO� ODEULHJR�
VH� OHYDQWDUi� GLFLHQGR� TXH� PL�
FRPXQLFDFLyQ� D� WUDYpV� GHO�
HQWHQGLPLHQWR�KXPDQR�QR�FHVDUi��PDV�



&DStWXOR���± /D�QXHYD�FRPXQLGDG�GH�&ULVWR��'LVFtSXORV���$SyVWROHV��(QYLDGRV�'LYLQRV�

��

WHQGUi�TXH�OOHJDU�HO�LQVWDQWH�HQ�TXH�PL�
SDODEUD� VH� FXPSOD� DXQTXH� HO� KRPEUH�
TXLHUD�LQWHUSRQHUVH�D�PL�YROXQWDG� �
����� &XiQWRV� HUURUHV� HQ� HO� FDPLQR�

KDQ� FRPHWLGR� PXFKRV� GH� DTXpOORV� D�
TXLHQHV� KH� FRQILDGR� XQ� FDUJR� \� XQD�
JUDFLD�� &XiQWD� LQFRPSUHQVLyQ�
FRQWHPSOR�TXH�VH�YD�D�GHVDWDU�HQ�PLV�
KLMRV�SDUD�GHVSXpV�GHO�DxR�GH�������
����� &RQ� OD� LQFRPSUHQVLyQ� \� OD�

QHFHGDG� HO� KRPEUH�� UHWLHQH� PL�
FDULGDG��\�OD�SRWHVWDG�\�OD�JUDFLD�\�VH�
HQFXHQWUD�IXHUD�GHO�FDPLQR�YHUGDGHUR�
GH� OD� /H\�� GH� OD� DUPRQtD�� \� GH� OD�
YHUGDG��
����� 8QD� YH]� PiV� ,VUDHO� VH�

GHVFRQRFHUi�� WULEX� FRQ� WULEX�� XQD� YH]�
PiV�VH�GHVJDUUDUi�\�TXHUUi�SLVRWHDU�OD�
/H\� OLPSLD� \� SXUD� TXH� HQ� VXV�PDQRV�
HQWUHJXp�� XQD� YH]�PiV� ,VUDHO� EXVFDUi�
ORV� FDPLQRV� GH� DQWDxR� SDUD� FDHU � HQ�
LGRODWUtD� \� IDQDWLVPR�� EXVFDUi� ODV�
VHFWDV� \� HQWUDUi� HQ� FRQIXVLyQ�� HQ�
WLQLHEOD�� \� VH� UHFUHDUi� FRQ� OD� SDODEUD�
IORULGD�\�IDOVD�TXH�HO�KRPEUH�OH�KD�GH�
HQWUHJDU��
����� /RV�KRPEUHV�GH�ODV�UHOLJLRQHV�\�

VHFWDV� DO� FRQWHPSODU� TXH� ,VUDHO� VH�
GLYLGH�� TXH� ,VUDHO� VH� GHVFRQRFH� \�
GHELOLWD�� EXVFDUiQ� PRWLYRV� SDUD�
DUUHEDWDU�OD�MR\D�GH�LQFDOFXODEOH�YDORU��
SDUD� DUUHEDWDU� HO� DUFD� GH� OD� QXHYD�
DOLDQ]D� \� GHFLU� HO� PDxDQD� TXH� HOORV�
VRQ� ORV� YHUGDGHURV� HQYLDGRV� HQWUH� OD�
KXPDQLGDG�\�ORV�UHSUHVHQWDQWHV�GH�PL�
'LYLQLGDG�����������± ������������
�

3DODEUDV�GH�DGYHUWHQFLD�D�ORV�
HVFXFKDV�GH�OD�REUD�HVSLULWXDOLVWD�
����� 4XLHUR� TXH� FXDQGR� PL�

FRPXQLFDFLyQ�KD\D�FRQFOXLGR��WHQJiLV�

XQD� LGHD� ELHQ� GHILQLGD� GH� OR� TXH� HV�
HVWD� 'RFWULQD�� SDUD� TXH� OH� GHLV� VX�
GHELGR�FXPSOLPLHQWR��SRUTXH�KDVWD�HO�
SUHVHQWH� QR� KDQ� VXUJLGR� ORV�
HVSLULWXDOLVWDV� YHUGDGHURV� HQWUH� ODV�
PXOWLWXGHV� TXH� KDQ� RtGR� PL� SDODEUD��
+DVWD�DKRUD�QR�KD�VLGR�(VSLULWXDOLVPR�
OR� TXH� KDEpLV� SUDFWLFDGR�� VLQR� XQD�
IRUPD�TXH�KDEpLV�FRQFHELGR�GH�OR�TXH�
HV�PL�2EUD��SHUR�TXH�GLVWD�PXFKR�GH�
OD�YHUGDGHUD�HVSLULWXDOLGDG��
����� 1HFHVLWiLV� UHYHVWLURV� GH� IXHU]D�

SDUD� DFHSWDU� TXH� RV� KDEpLV�
FRQIXQGLGR�� GHEpLV� OHYDQWDURV� SDUD�
HQPHQGDU� YXHVWUDV� SUiFWLFDV��
EXVFDQGR� FRQ� DKtQFR� TXH� EULOOH� HQWUH�
YRVRWURV�OD�YHUGDG�\�OD�SXUH]D�GH�HVWD�
'RFWULQD��
����� 1R� WHPiLV� FDPELDU� OD� SDUWH�

H[WHULRU� GH� YXHVWUDV� SUiFWLFDV� \� GH�
YXHVWUR� FXOWR�� PLHQWUDV� QR� DOWHUpLV� OD�
HVHQFLD�GH�PLV�HQVHxDQ]DV����������� ±
����
�
����� $SURYHFKDG� HO� WLHPSR� TXH� D~Q�

WHQpLV� SDUD� HVFXFKDU� PL� HQVHxDQ]D��
SDUD� TXH� HOOD� RV� OOHQH� GH� OX]�� \� GH�
JUDFLD�� SDUD� TXH� GHLV� HO� SDVR� ILUPH�
KDFLD� OD� HVSLULWXDOLGDG�� SDVR� TXH� QR�
KDEpLV�GDGR�SRUTXH�KDEpLV�FRQWLQXDGR�
GHQWUR� GH� XQ� FXOWR� OOHQR� GH�
PDWHULDOLVPR�\�GH�HUURUHV��
����� +DVWD� DKRUD� RV� KD� IDOWDGR� IH�

SDUD�UHQXQFLDU�D�YXHVWUDV�IRUPDV��ULWRV�
\� VtPERORV� \� EXVFDUPH�
HVSLULWXDOPHQWH� HQ� HO� LQILQLWR�� 2V� KD�
IDOWDGR�YDORU�SDUD�VHU�HVSLULWXDOLVWDV�\�
KDEpLV� LGHDGR�XQD�IRUPD�GH�DSDUHQWDU��
HVSLULWXDOLGDG�� RFXOWDQGR� WUDV� GH� HOOD�
YXHVWUD� PDWHULDOLGDG� \� YXHVWURV�
HUURUHV��
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����� 1R� RV� TXLHUR� KLSyFULWDV�� VLQR�
VLQFHURV� \� DPDQWHV� GH� OD� YHUGDG�� SRU�
HVR� RV� KDEOR� FRQ� VXPD� FODULGDG�� SDUD�
TXH� GHSXUpLV� YXHVWUD� YLGD� \� PRVWUpLV�
DO�PXQGR�OD�YHUGDG�GH�HVWD�2EUD��¢2V�
GHFtV� HVSLULWXDOLVWDV"� 3XHV� VHGOR�
YHUGDGHUDPHQWH�� 1R� KDEOpLV� GH� PL�
'RFWULQD� PLHQWUDV� KDJiLV� WRGR� OR�
FRQWUDULR�� SRUTXH� VyOR� FRQIXQGLUpLV�
FRQ�YXHVWUDV�REUDV�D�OD�KXPDQLGDG��
����� $QWH� WRGR� WHQHG� FRQRFLPLHQWR�

GH� OR� TXH� HV� PL� 2EUD�� GH� OR� TXH�
VLJQLILFD� PL� /H\�� GH� FXiO� HV� YXHVWUD�
PLVLyQ� \� FyPR� GHEpLV� GHVHPSHxDUOD��
SDUD�TXH�VL�HQ�YXHVWUD�VHQGD�QR�WHQpLV�
XQ� JXtD� GLJQR� GH� FRQGXFLU� YXHVWURV�
SDVRV�� RV� JXLpLV� SRU� OD� FRQFLHQFLD� \�
SRU� HO� FRQRFLPLHQWR� TXH� HQ� PL�
'RFWULQD� KD\iLV� DGTXLULGR�� $Vt� QR�
SRGUpLV� KDFHU� UHVSRQVDEOH� D� QDGLH� GH�
DOJ~Q�WURSLH]R�R�GH�DOJ~Q�HUURU��������
���± ����
�
����� 'HVGH� TXH� VH� LQLFLy� PL�

FRPXQLFDFLyQ� SRU� HO� HQWHQGLPLHQWR�
KXPDQR�� TXLVH� TXH� IXHVHLV� SRQLHQGR�
HQ� SUiFWLFD� YXHVWURV� GRQHV� \� TXH�
IXHVHLV� GDQGR� SULQFLSLR� D� YXHVWUD�
PLVLyQ�HVSLULWXDO��SDUD�TXH�DO�OOHJDU�HO�
GtD�GH�PL�SDUWLGD��KXELHVHLV� UHFRUULGR�
SDUWH� GHO� FDPLQR� \� QR� IXHVHLV� D�
VHQWLURV� GpELOHV� SDUD� LQLFLDURV� HQ�
FXPSOLU�WDQ�GHOLFDGR�PDQGDWR��
����� $OJXQRV� KDQ� VDELGR� LQWHUSUHWDU�

OD� LGHD�GLYLQD�\� VH�KDQ�HVIRU]DGR�SRU�
OOHYDUOD� DO� FXPSOLPLHQWR�� SHUR�
WDPELpQ� ORV� KD\�� \� pVWRV� VRQ� HQ� VX�
PD\RU� SDUWH�� ORV� TXH� KDQ� HTXLYRFDGR�
HO�VHQWLGR�GH�HVWD�2EUD��
����� (VWRV�VRQ�ORV�HUURUHV�TXH�YHQJR�

D� UHFODPDU� D� HVWH� SXHEOR�� SRUTXH� QR�

TXLHUR� TXH� OD� KXPDQLGDG� YHQJD� D�
EXUODUVH� GH� TXLHQHV� SRU� WDQWR� WLHPSR�
KDQ�VLGR�GRFWULQDGRV�����������± ����
�
�����0LHQWUDV� D� XQRV� VyOR� OHV�

LQWHUHVy� OD� HVHQFLD� GH� PL� SDODEUD� \�
DQKHODURQ� VLHPSUH� HO� SURJUHVR� \� OD�
HYROXFLyQ� GH� VX� HVStULWX�� D� RWURV� OHV�
DJUDGy� PiV� HO� FXOWR� H[WHULRU�� DVt�
PLHQWUDV� ORV� SULPHURV� VH� UHFUHDEDQ�
UHFLELHQGR� HQVHxDQ]DV� VREUH�
HVSLULWXDOLGDG�� D� RWURV� OHV� PROHVWDED�
TXH�VXV�HUURUHV�IXHUDQ�PHQFLRQDGRV� �
����� 6yOR� <R� Vp� TXLpQHV� PH�

UHVSRQGHUiQ�GH�WRGR�OR�TXH��GHELHQGR�
KDEHU� VLGR� FRQRFLGR� D� WUDYpV� GH� PLV�
SRUWDYRFHV�� KD\D� VLGR� UHWHQLGR�� ������
��± ���
�
�����0HGLWDG� \� FRPSUHQGHUpLV� TXH�

OD� XQLILFDFLyQ� TXH� QHFHVLWiLV� HV�
HVSLULWXDO�� OD� FXDO� DOFDQ]DUpLV� FXDQGR�
RV�HOHYpLV�SRU�VREUH�YXHVWUDV�SDVLRQHV�
\�YXHVWURV�IDQDWLVPRV��
����� ¢&yPR� SRGUpLV� FUHDU� XQD� SD]�

FXDQGR�FDGD�TXLHQ�YD�SURFODPDQGR�OR�
VX\R� FRPR� ~QLFR� YHUGDGHUR� \�
FRPEDWLHQGR� DO� PLVPR� WLHPSR� OR� GH�
ORV�GHPiV��FRPR�IDOVR"�
����� (O� IDQDWLVPR� HV� WLQLHEOD�� HV�

FHJXHGDG�� HV� LJQRUDQFLD� \� VXV� IUXWRV�
QXQFD�SRGUiQ�VHU�GH�OX]����������± ����
�
����� 'H� FLHUWR� RV� GLJR� TXH� VL� QR� RV�

XQLILFiLV� FRPR� HV� PL� YROXQWDG�� OD�
KXPDQLGDG�RV�GLVSHUVDUi��\�RV�DUURMDUi�
GH�VX�VHQR�VL�YLHVH�TXH�YXHVWUD�YLGD�VH�
DSDUWD�GH�OR�TXH�SUHGLFiLV��
����� ¢4Xp� SDVDUi� VL� ORV� KRPEUHV�

GHVFXEUHQ� TXH� HQ� FDGD� UHFLQWR� H[LVWH�
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XQ�FXOWR�GLIHUHQWH�\�XQD�GLYHUVD�IRUPD�
GH�SUDFWLFDU�PL�'RFWULQD"�
����� 2V�FRQItR� ORV� WUHV�~OWLPRV�DxRV�

GH�PL�FRPXQLFDFLyQ�SDUD�TXH�WUDEDMpLV�
SRU� OD� XQLyQ� GH� HVWH� SXHEOR��
XQLILFDFLyQ� TXH� DEDUTXH� OR� TXH� VHD�
HVSLULWXDO� DVt� FRPR� OR� H[WHULRU�� SDUD�
TXH�YXHVWUD�ODERU��SOHQD�GH�DUPRQtD�\�
GH�LJXDOGDG��VHD�OD�SUXHED�PiV�JUDQGH��
GH�TXH�D�WRGRV�YRVRWURV��HQ�GLIHUHQWHV�
UHFLQWRV� \� HQ� GLYHUVDV� FRPDUFDV�� RV�
GRFWULQy� XQ� VROR� 0DHVWUR�� ',26��
���������± ����
�

$SRVWRODGR�YHUGDGHUR�± QXHYRV�
$SyVWROHV������ 1R� WUDWpLV� GH� OLPLWDU� HVWD�2EUD�
TXH�HV�XQLYHUVDO�H�LQILQLWD��QL�GH�SRQHU�
OtPLWHV� D� YXHVWUR� GHVHQYROYLPLHQWR�
HVSLULWXDO�� SRUTXH� FXDQWR� PiV� RV�
SURIXQGLFpLV� HQ� HO� FDPLQR� GH� ODV�
EXHQDV� REUDV� \� GHO� HVWXGLR�� PD\RUHV�
UHYHODFLRQHV�LUpLV�UHFLELHQGR��/D�2EUD�
GLYLQD� OD� YHUpLV� VXUJLU� GH� OR� PiV�
VHQFLOOR�� OD� YHUpLV� PDQLILHVWD� HQ� WRGR�
OR� FUHDGR�� OD� VHQWLUpLV� ODWLU� HQ�YXHVWUR�
VHU��
����� (VWD� HV� OD� VHQFLOOH]� FRQ� TXH�

YHQJR� D� GRFWULQDU� DO� GLVFtSXOR���
HVSLULWXDOLVWD��SDUD�TXH�pO� WDPELpQ�VHD�
VHQFLOOR�� FRPR� VX�0DHVWUR��4XH� VHSD�
HO�GLVFtSXOR�SHUVXDGLU�\�FRQYHUWLU�FRQ�
OD� YHUGDG� GH� VXV� SDODEUDV� \� OD� IXHU]D�
GH� VXV� REUDV�� VLQ� TXHUHU� VRUSUHQGHU� D�
QDGLH� FRQ� SRGHUHV� PLVWHULRVRV� R�
IDFXOWDGHV�H[WUDRUGLQDULDV��
����� (O� GLVFtSXOR� YHUGDGHUR�� VHUi�

JUDQGH�SRU�VX�VHQFLOOH]��&RPSUHQGHUi�
D� VX� 0DHVWUR� \� D� OD� YH]� VH� KDUi�
FRPSUHQGHU�GH�VXV�KHUPDQRV��

����� (O� GLVFtSXOR� GH� -HV~V�� HV� DTXpO�
TXH� VXE\XJD� FRQ� OD� SDODEUD� TXH�
SHUVXDGH� \� FRQVXHOD�� TXH� OHYDQWD� \�
UHVXFLWD�� KDFLHQGR� GHO� YHQFLGR� XQ�
YHQFHGRU� GH� Vt� PLVPR� \� GH� OD�
DGYHUVLGDG��
����� (O� DSyVWRO� GH� &ULVWR� QR� SXHGH�

DOEHUJDU� HJRtVPR� HQ� VX� FRUD]yQ��
SHQVDQGR� VRODPHQWH� HQ� VXV� SURSLRV�
VXIULPLHQWRV� R� SUHRFXSDFLRQHV�� pO�
GHVDWLHQGH� OR� VX\R�SDUD�SHQVDU�HQ� ORV�
GHPiV�� FRQ� OD� FRQILDQ]D� DEVROXWD� GH�
TXH� QDGD� KD� TXHGDGR� GHVDWHQGLGR��
SRUTXH�GH�LQPHGLDWR�HO�3DGUH�DVLVWH�D�
TXLHQ� KD� DEDQGRQDGR� OR� VX\R� SRU�
DWHQGHU� D� XQ� KLMR� GHO� 6HxRU� TXH�
QHFHVLWD� HO� VXVWHQWR� GHO� HVStULWX�� <�
DTXpO�TXH�VXSR�ROYLGDUVH�GH�Vt�PLVPR�
SDUD�OOHYDU�D�XQ�VHPHMDQWH�XQD�VRQULVD�
GH� HVSHUDQ]D�� XQ� FRQVXHOR� D� VX�
WULVWH]D�� XQD� JRWD� GH� EiOVDPR� D� VX�
GRORU�� DO� UHWRUQDU� D� VX� KRJDU�� OR�
HQFXHQWUD� LOXPLQDGR� FRQ� XQD� OX]� TXH�
HV�EHQGLFLyQ��DOHJUtD�\�SD]�����������±
����
�
����� (Q�PL�PHVD� GH� HVWH� WLHPSR�� OR�

PLVPR� VHUi� DSyVWRO� HO� YDUyQ� TXH� OD�
PXMHU�� D� HVWD� PHVD� VHQWDUp� D� YXHVWUR�
HVStULWX��
����� +DQ�VLGR�ODV�PXMHUHV�ODV�TXH�HQ�

HVWH� WLHPSR� KDQ� OHYDQWDGR� HO��
HVWDQGDUWH�HVSLULWXDOLVWD�GHODQWH�GH�ODV�
PXFKHGXPEUHV��HOODV�KDQ�LGR�GHMDQGR�
HQ� HO� FDPLQR� OD� KXHOOD� GHO� DSyVWRO�
FHORVR�GH�OD�/H\�GHO�6HxRU��
����� (Q�PL� QXHYR� DSRVWRODGR� HVWDUi�

OD�PXMHU�DO� ODGR�GHO�YDUyQ�\�QR�KDEUi�
HGDGHV� SDUD� VHUYLUPH�� OR� PLVPR� OR�
KDUi� HO� DGXOWR� TXH� HO� QLxR� R� HO�
DQFLDQR�� OR�PLVPR� OD� GRQFHOOD� TXH� OD�
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PDGUH��SRUTXH�YXHOYR�D�GHFLURV�TXH�HV�
D�YXHVWUR� HVStULWX� DO� TXH�EXVFR�\�TXH�
pO�� WLHPSR� KD� TXH� KD� GHMDGR� VX�
LQIDQFLD�����������± ����
�
����� 6L� RV� GLMH� HQ� HO� 6HJXQGR�

7LHPSR�TXH�PL�5HLQR�QR�HVWi�HQ�HVWH�
PXQGR��DKRUD�RV�GLJR�TXH�WDPSRFR�VH�
HQFXHQWUD�DTXt�HO�YXHVWUR��SRUTXH�HVWD�
PRUDGD�� FRPR� \D� OR� VDEpLV�� HV�
WUDQVLWRULD�SDUD�HO�KRPEUH��
����� 9HQJR�D�HQVHxDURV�OD�YHUGDGHUD�

YLGD��OD�TXH�QXQFD�KD�HVWDGR�EDVDGD�HQ�
HO� PDWHULDOLVPR�� 3RU� HVR� YROYHUiQ� D�
OHYDQWDUVH� HQ� FRQWUD� GH� PL� 'RFWULQD�
HWHUQD�� FRQ� PL� HQVHxDQ]D� GH� VLHPSUH�
TXH� HV� GH� DPRU�� GH� VDELGXUtD� \�
MXVWLFLD�� VLQ� HPEDUJR�� QR� VHUi�
FRPSUHQGLGD� LQPHGLDWDPHQWH�� OD�
KXPDQLGDG� YROYHUi� D� MX]JDUPH��
YROYHUi�D�SRQHUPH�HQ�OD�FUX]��PDV�\R�
Vp�TXH�GHEHUi�SDVDU�PL�HQVHxDQ]D�SRU�
VREUH� WRGR� HVWR�� SDUD� TXH� VHD�
UHFRQRFLGD� \� DPDGD�� <R� Vp� TXH� PLV�
PiV� WHQDFHV� SHUVHJXLGRUHV� VHUiQ�
GHVSXpV� PLV� PiV� ILHOHV� \� DEQHJDGRV�
VHPEUDGRUHV�� SRUTXH� SUXHEDV� PX\�
JUDQGHV�OHV�GDUp�GH�PL�YHUGDG��
����� $TXHO� 1LFRGHPR� GHO� 6HJXQGR�

7LHPSR��SUtQFLSH�HQWUH�ORV�VDFHUGRWHV��
HO� FXDO� EXVFy� D� -HV~V� SDUD� FRQYHUVDU�
FRQ� eO� GH� HQVHxDQ]DV� VDELDV� \�
SURIXQGDV��VXUJLUi�QXHYDPHQWH�HQ�HVWH�
WLHPSR��SDUD�DQDOL]DU� VHUHQDPHQWH�PL�
2EUD�\�FRQYHUWLUVH�D�HOOD��
����� $TXHO�6DXOR�� OODPDGR�3DEOR��HO�

TXH�GHVSXpV�GH�SHUVHJXLUPH�FRQ�VDxD��
VH� FRQYLUWLy� HQ� XQR� GH� PLV� PiV�
JUDQGHV� DSyVWROHV�� YROYHUi� D� DSDUHFHU�
HQ� PL� FDPLQR�� \� GH� WRGDV� SDUWHV�
VXUJLUiQ� PLV� QXHYRV� GLVFtSXORV��

IHUYLHQWHV� XQRV�� DEQHJDGRV� RWURV�� /D�
KRUD� SUHVHQWH� HV� GH� JUDQ�
WUDVFHQGHQFLD�� HO� WLHPSR� GHO� TXH� RV�
HVWR\� KDEODQGR� VH� DFHUFD� D� YRVRWURV��
���������± ����
�
����� /DV� PXOWLWXGHV� QHFHVLWDQ� GH�

DTXpOORV� TXH� VDEHQ� VHU� ILUPHV� HQ� ODV�
SUXHEDV�� GH� ORV� TXH� HVWiQ�
DFRVWXPEUDGRV� D� ODV� JUDQGHV� OXFKDV�
GHO�PXQGR�\�GHO�HVStULWX��(OORV�VRQ�ORV�
TXH� SRGUiQ� RULHQWDU� \� FRQGXFLU� D� OD�
KXPDQLGDG�� SRUTXH� HQ� VX� FRUD]yQ� QR�
KDEUi� HO� GHVHR� GH� RSULPLU�� QL� GH�
GRPLQDU� D� QDGLH�� QR� SRGUiQ� GDU�
DOEHUJXH� DO� HJRtVPR� SRUTXH� HQ� VXV�
LQVWDQWHV� GH� HOHYDFLyQ� KDEUiQ� VHQWLGR�
OD� FDULGDG� GHO� 6HxRU� FROPiQGROHV� GH�
DPRU�� SDUD� TXH� GH� HVD� FDULGDG� GHQ� D�
VXV�KHUPDQRV�����������
�

/RV�HQYLDGRV�GH�'LRV�HQ�WRGR�HO�
PXQGR�\�WRGRV�ORV�WLHPSRV������ /RV�SXHEORV�GH� OD�7LHUUD�QXQFD�
KDQ� HVWDGR� PHQHVWHURVRV� GH� OX]��
HVSLULWXDO�� 'H� FLHUWR� RV� GLJR�� TXH� QR�
VyOR� HVWH� SXHEOR� KD� WHQLGR� SURIHWDV� \�
HQYLDGRV�� VLQR� TXH� D� WRGRV� OHV� KH�
HQYLDGR�HPLVDULRV�D�GHVSHUWDUORV� �
����� 3RU� OD� OX]� \� OD� YHUGDG� GH� VXV�

GRFWULQDV�� DVt� FRPR� SRU� OD� VHPHMDQ]D�
FRQ� OR� TXH� RV� KH� UHYHODGR�� SRGUpLV�
MX]JDU�GH�VXV�SDODEUDV��
����� 8QRV� OOHJDURQ� DQWHV� GH� OD�

YHQLGD� GHO� 0HVtDV�� RWURV� KDQ� VLGR�
SRVWHULRUHV� D� PL� SUHVHQFLD� HQ� FXDQWR�
KRPEUH�� SHUR� WRGRV� KDQ� OOHYDGR� XQ�
PHQVDMH�HVSLULWXDO�D�ORV�KRPEUHV��
����� (VDV� GRFWULQDV� DO� LJXDO� TXH� OD�

PtD�� KDQ� VXIULGR� SURIDQDFLRQHV��
SRUTXH� FXDQGR� QR� VH� KD� DOWHUDGR� VX�
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HVHQFLD�� VH� OHV� KD�PXWLODGR� R� ODV� KDQ�
RFXOWDGR� D� ORV� KRPEUHV� KDPEULHQWRV�
GH�YHUGDG��
����� 8QD� VROD� YHUGDG� \� XQD� VROD�

PRUDO�� HV� OD� TXH� VH�KD� UHYHODGR� D� ORV�
KRPEUHV�� D� WUDYpV� GH� HQYLDGRV��
SURIHWDV�\�VLHUYRV��¢3RU�TXp�WLHQHQ�ORV�
SXHEORV� GLIHUHQWHV� FRQFHSWRV� DFHUFD�
GH�OD�YHUGDG��GH�OD�PRUDO�\�GH�OD�YLGD"�
����� (VD�YHUGDG��IDOVHDGD�D�WUDYpV�GH�

ORV� WLHPSRV� SRU� OD� KXPDQLGDG�� VHUi�
UHVWDEOHFLGD� \� VX� OX]� UHVSODQGHFHUi�
FRQ�WDQWD�IXHU]D�TXH�OHV�SDUHFHUi�D�ORV�
KRPEUHV� FRPR� VL� IXHVH� DOJR� QXHYR��
VLHQGR� OD� PLVPD� OX]� TXH� VLHPSUH� KD�
LOXPLQDGR� HO� FDPLQR� GH� HYROXFLyQ� D�
ORV�KLMRV�GH�PL�'LYLQLGDG��
�����0XFKRV�VRQ�ORV�TXH�KDQ�PXHUWR�

SRU� GHFLU� OD� YHUGDG�� PXFKRV� WDPELpQ�
ORV� TXH� KDQ� VLGR� VXMHWRV� D� WRUPHQWRV�
SRU� QR� TXHUHU� FDOODU� OD� YR]� TXH� HQ�
HOORV�KDEODED��
����� 1R�SHQVpLV�TXH�HO�FLHOR�VyOR�KD�

HQYLDGR� D� ORV� TXH� RV� KDQ� KDEODGR� GH�
HVStULWX�� GH� DPRU�� GH� PRUDO�� QR��
WDPELpQ� KD� HQYLDGR� D� ORV� TXH� RV� KDQ�
RIUHFLGR� EXHQRV� IUXWRV� GH� OD� FLHQFLD��
DTXHOORV�FRQRFLPLHQWRV�TXH�KDFHQ�OX]�
HQ� OD� YLGD� GH� ORV� KRPEUHV�� TXH�
DOLJHUDQ� VXV� FDUJDV� \� DOLYLDQ� VXV�
SHQDV��7RGRV� HOORV�KDQ� VLGR�HQYLDGRV�
PtRV��
����� +D\�RWURV�WDPELpQ�TXH��VLQ�WUDHU�

GRFWULQDV� GH� PRUDO� HVSLULWXDO�� QL�
UHYHODFLRQHV� FLHQWtILFDV�� WUDHQ� HO�
PHQVDMH�TXH�HQVHxD�D�VHQWLU�\�DGPLUDU�
ODV� EHOOH]DV� GH� OD� FUHDFLyQ�� VRQ�
PHQVDMHURV�PtRV�TXH�WLHQHQ�OD�PLVLyQ�
GH�OOHYDU�GHOHLWH�\�EiOVDPR�DO�FRUD]yQ�
GH�ORV�TXH�OORUDQ��

����� 7RGRV� HOORV� KDQ� EHELGR� OD�
DPDUJXUD� DO� GDUVH� FXHQWD� GH� OD�
LQFRPSUHQVLyQ� GH� XQ� PXQGR� FLHJR� D�
OD� YHUGDG�� GH� XQD� KXPDQLGDG�
LQVHQVLEOH�D�OR�EHOOR�\�D�OR�EXHQR��6LQ�
HPEDUJR�� VL� RV� KH� GLFKR� TXH� HQ� HVWD�
HUD� WRGR� VHUi� UHVWDXUDGR�� VL� RV� KH�
DQXQFLDGR�TXH�WRGR�YROYHUi�D�VX�FDXFH�
\�TXH�D�WRGDV�PLV�HQVHxDQ]DV�OHV�VHUi�
UHVWLWXLGD� VX� RULJLQDO� HVHQFLD�� SRGpLV�
FUHHU� TXH� HVWi� SUy[LPR� XQ� WLHPSR� GH�
HVSOHQGRU� HVSLULWXDO� HQ� HVWH� PXQGR��
DXQTXH� QR� GHEpLV� ROYLGDU� TXH� DQWHV�
TXH� HVR� DFRQWH]FD�� WRGR� VHUi� MX]JDGR�
\�SXULILFDGR����������± ����
�
����� 6LHPSUH� TXH� DOJXQD� UHYHODFLyQ�

HVWi� SRU� OOHJDU� D� LOXPLQDU� D� ORV�
KRPEUHV��OHV�KH�HQYLDGR�SUHFXUVRUHV�R�
SURIHWDV� D� SUHSDUDUOHV� FRQ� HO� ILQ� GH�
TXH� DTXHOOD� OX]� SXHGD� VHU�
FRQWHPSODGD� SRU� HOORV��PDV� QR� FUHiLV�
TXH� VyOR� VRQ� HQYLDGRV� PtRV� DTXpOORV�
TXH� WUDHQ� PHQVDMHV� SDUD� HO� HVStULWX��
QR��GLVFtSXORV��WRGR�DTXpO�TXH�HQWUH�OD�
KXPDQLGDG� VLHPEUD� HO� ELHQ� HQ�
FXDOTXLHUD� GH� VXV� IRUPDV�� HV� HQYLDGR�
PtR��
����� $� HVRV� HPLVDULRV� SRGpLV�

HQFRQWUDUORV� HQ� WRGRV� ORV� FDPLQRV� GH�
YXHVWUD� YLGD�� OR� PLVPR� HQ� ODV�
UHOLJLRQHV�� TXH� HQ� ODV� FLHQFLDV�� HQWUH�
ORV� KRPEUHV� TXH� JRELHUQDQ� R� HQ�
DTXpOORV� TXH� LPSDUWHQ� EXHQDV�
HQVHxDQ]DV��
����� (O�YHUGDGHUR�VLHUYR�PtR��QXQFD�

VH� DSDUWD� GHO� VHQGHUR� TXH� GHEH�
UHFRUUHU�� SUHILHUH� PRULU� HQ� HO� FDPLQR�
TXH�UHWURFHGHU��6X�HMHPSOR�HV�VHPLOOD�
GH� OX]�HQ� OD�YLGD�GH�VXV�VHPHMDQWHV�\�
VXV� REUDV� VRQ� HMHPSORV� SDUD� ORV�
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GHPiV�� £$K�� VL� OD� KXPDQLGDG� VXSLHVH�
FRPSUHQGHU�ORV�PHQVDMHV�TXH�D�WUDYpV�
GH� HOORV� OH� HQYtR�� 0DV� QR� HV� DVt��
SRUTXH� H[LVWHQ� PXFKRV� KRPEUHV� TXH�
WHQLHQGR� GHOLFDGDV� PLVLRQHV� HQ� HO�
PXQGR�� GHVYtDQ� VXV� PLUDGDV� GH�
DTXHOORV�JUDQGHV�HMHPSORV��SDUD�WRPDU�
HO� FDPLQR� TXH�PHMRU� OHV� SODFH�� ������
���± ����
�
�����0DV�� ¢4Xp� KDEpLV� KHFKR��

KXPDQLGDG�� GH� DTXHOORV� KRPEUHV� TXH�
RV� KH� HQYLDGR� SDUD� TXH� RV� UHFXHUGHQ�
PL�FDPLQR��HO�FDPLQR�GH�OD�IH��TXH�HV�
HO�GH�OD�VDELGXUtD��GHO�DPRU�\�OD�SD]"�
����� 1DGD� TXLVLVWHLV� VDEHU� GH� VXV�

PHQVDMHV�� FRPEDWLpQGROHV� FRQ� OD� IH�
KLSyFULWD� TXH� WHQpLV� SRU� YXHVWUDV�
WHRUtDV�\�UHOLJLRQHV��
����� 1R� TXLVLHURQ� YXHVWURV� RMRV�

FRQWHPSODU� OD� OX]� TXH� FRPR�PHQVDMH�
GH� DPRU� RV� WUDMHURQ� FDGD� XQR� GH�PLV�
HQYLDGRV�� DVt� OHV� OODPpLV� SURIHWDV��
YLGHQWHV�� LOXPLQDGRV�� GRFWRUHV��
ILOyVRIRV��FLHQWtILFRV�R�SDVWRUHV��
����� (VRV�KRPEUHV�KDQ�EULOODGR�\�QR�

KDEpLV� TXHULGR� YHU� VX� OX]�� KDQ� LGR�
GHODQWH� GH� YRVRWURV� \� QR� KDEpLV�
TXHULGR�VHJXLU�VXV�SDVRV��
����� 2V� GHMDURQ� HO� HMHPSOR� GHO�

FDPLQR�GHO�VDFULILFLR��GHO�GRORU��GH� OD�
FDULGDG�\�WXYLVWHLV�PLHGR�GH�LPLWDUOHV��
VLQ� VDEHU� TXH� HO� GRORU� GH� ORV� TXH�PH�
VLJXHQ� HV� DOHJUtD� GHO� HVStULWX�� HV�
FDPLQR�GH�IORUHV�\�KRUL]RQWH�OOHQR�GH�
SURPHVDV��
����� (OORV� QR� YLQLHURQ� D� DVSLUDU� HO�

DURPD�GH� ODV� IORUHV� GH� OD�7LHUUD�� QL� D�
HPEULDJDUVH� HQ� ORV� SODFHUHV� IXJDFHV�
GHO�PXQGR��SRUTXH�OD�DVSLUDFLyQ�GH�VX�

HVStULWX� \D� QR� HUD� KDFLD� OR� LPSXUR��
VLQR�KDFLD�OR�HOHYDGR��
����� 6XIULHURQ��SHUR�QR�EXVFDURQ�VHU�

FRQVRODGRV��SRUTXH�VDEtDQ�TXH�KDEtDQ�
YHQLGR� SDUD� FRQVRODU�� 1R� HVSHUDEDQ�
QDGD� GHO� PXQGR�� SRUTXH� HVWDEDQ�
HVSHUDQGR�SDUD�GHVSXpV�GH�OD�OXFKD��OD�
DOHJUtD� GH� FRQWHPSODU� OD� UHVXUUHFFLyQ�
D� OD�IH�\�D� OD�YLGD�GH� ORV�HVStULWXV��GH�
WRGRV�DTXpOORV�TXH�KDEtDQ�PXHUWR�D�OD�
YHUGDG��
����� ¢4XLpQHV�VRQ�HVWRV�VHUHV�GH�ORV�

TXH�RV�KDEOR"�2V�GLJR�TXH�VH�WUDWD�GH�
WRGRV� DTXHOORV� TXH� RV� KDQ� WUDtGR�
PHQVDMHV� GH� OX]�� GH� DPRU�� GH�
HVSHUDQ]D�� GH� VDOXG�� GH� IH�� GH�
VDOYDFLyQ��1R� LPSRUWD� HO� QRPEUH�TXH�
KD\DQ� WHQLGR��QL�HO�FDPLQR�SRU�GRQGH�
OHV� KD\iLV� YLVWR� DSDUHFHU�� QL� HO� WtWXOR�
TXH� HQ� OD� 7LHUUD� KD\DQ� RVWHQWDGR��
���������± ����
�
����� (V� QHFHVDULR� TXH� XQD� YH]� PiV�

RV� GLJD� TXH� HVWH� SXHEOR� TXH� HVWiLV�
IRUPDQGR� HQ� WRUQR� D� PL�
PDQLIHVWDFLyQ��QR�HV�XQ�SXHEOR�DO�TXH�
HO� 3DGUH� GLVWLQJD� FRQ� VX� DPRU� VREUH�
ORV� GHPiV� SXHEORV� GH� OD� 7LHUUD�� VL� HO�
6HxRU� KD� SXHVWR� VX� PLUDGD� HQ� pO�� HV�
SRUTXH� OR� KD� IRUPDGR� FRQ� HVStULWXV�
TXH� KDQ� HVWDGR� HQ� HO�PXQGR� VLHPSUH�
TXH� KD� GHVFHQGLGR� XQD� QXHYD�
UHYHODFLyQ� GLYLQD�� 6RQ� KLMRV�
HVSLULWXDOHV�GH�DTXHO�SXHEOR�GH�,VUDHO��
SXHEOR� GH� SURIHWDV�� GH� HQYLDGRV�� GH�
YLGHQWHV�\�SDWULDUFDV��
����� ¢4XLpQHV� PHMRU� TXH� HOORV�

SRGUtDQ� UHFLELUPH� HQ� HVWH� WLHPSR��
FRPSUHQGHU� OD� QXHYD� IRUPD� GH� PL�
PDQLIHVWDFLyQ� \� WHVWLILFDU� HO�
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FXPSOLPLHQWR�GH�PLV�SURPHVDV"�������
���± ����
�
����� +H� GHVFHQGLGR� HQ� HO� VHQR� GHO�

SXHEOR� GH� ,VUDHO�� HVWDEOHFLHQGR� HQ� VX�
PD\RU� Q~PHUR� HQ� HVWD� QDFLyQ�� ORV�
GHPiV�HVWiQ�GLVHPLQDGRV�HQ�WRGDV�ODV�
QDFLRQHV��HQYLDGRV�SRU�0t��\�FRQ�HOORV�
PH� KH� FRPXQLFDGR� HVSLULWXDOPHQWH��
(VWRV� VRQ� PLV� HVFRJLGRV�� ORV� TXH� VH�
KDQ� FRQVHUYDGR� ILHOHV� D�0t�� QR� VH� KD�
FRQWDPLQDGR� VX� FRUD]yQ�\� VX� HVStULWX�
SXHGH� SHUFLELU�PLV� LQVSLUDFLRQHV�� 3RU�
VX� FRQGXFWR� HVWR\� HQWUHJDQGR� DO�
PXQGR��XQ�FDXGDO�GH� VDELGXUtD�� ������
���
�
����� +LMRV� DPDGRV� TXH� HQ� FRUWR�

Q~PHUR� KDEpLV� OOHJDGR�� HQ� YHUGDG� RV�
GLJR�� 0L� PLUDGD� SHUVSLFD]� GHVFXEUH�
SRU� GRTXLHUD� D� PLV� HVFRJLGRV�� ORV�
FXDOHV�VLHQWHQ�HQ�VX�HVStULWX�TXH�\D�HV�
HO� WLHPSR� GH� PL� SUHVHQFLD�� HOORV� QR�
KDQ� HVFXFKDGR� PL� SDODEUD� FRPR�
YRVRWURV��PDV�HQ�VX�HVStULWX�HVFXFKDQ�
XQD� YR]� TXH� OHV� GLFH� TXH� HVWR\�
QXHYDPHQWH� HQWUH� OD� KXPDQLGDG�� TXH�
KH� YHQLGR� HVSLULWXDOPHQWH� VREUH� OD�
QXEH�� D� ORV� XQRV� OHV� FRQFHGHUp�
FRQWHPSODUPH� FRQ� ORV� RMRV� GH� VX�
HVStULWX�� D� RWURV� D� WUDYpV� GHO�
SUHVHQWLPLHQWR�� D� ORV� GHPiV� OHV� KDJR�
VHQWLU�JUDQGHPHQWH�PL�DPRU�SDUD�TXH�
VLHQWDQ� OD� SUHVHQFLD� GH� PL� (VStULWX��
����������
�
����� 3URQWR� VH� OHYDQWDUiQ� ORV�

LQWXLWLYRV��ORV�LQVSLUDGRV��ORV�VHQVLEOHV�
GH� HVStULWX�� WHVWLILFDQGR� HQ� ODV�
QDFLRQHV�OR�TXH�YHQ�FRQ�HO�HVStULWX��OR�
TXH� VLHQWHQ�� OR� TXH� HVFXFKDQ� \�

UHFLEHQ��<R�RV�GLJR�XQD�YH]�PiV��TXH�
PL�SXHEOR�QR�VH� UHGXFH�D� ORV�TXH�PH�
KDQ� HVFXFKDGR� D� WUDYpV� GH� HVWRV�
SRUWDYRFHV��VLQR�TXH�KH�HQYLDGR�D�PLV�
VLHUYRV�D�GLYHUVRV�SXQWRV�GH� OD�7LHUUD�
D�SUHSDUDU�ORV�FDPLQRV�\�D�OLPSLDU�ORV�
FDPSRV� GRQGH� PiV� WDUGH� KDEUiQ� GH�
OOHJDU�ORV�VHPEUDGRUHV��
����� <R�OHV�IRUWDOH]FR�\�OHV�EHQGLJR��

SRUTXH�VX�MRUQDGD�HV�SHQRVD��VX�VHQGD�
HUL]DGD� GH� HVSLQRV�� /D� EXUOD�� HO�
HVFDUQLR�� OD� FDOXPQLD� \� OD� LPSLHGDG�
OHV� VLJXHQ� SRU� GRTXLHU�� SHUR� HOORV��
LQWXLWLYRV�H�LQVSLUDGRV��VDEHQ�TXH�KDQ�
VLGR� HQYLDGRV� SRU� 0t� \� HVWiQ�
GLVSXHVWRV� D OOHJDU� DO� ILQ� GHO� FDPLQR�
HQ� �FXPSOLPLHQWR�GH�VX�PLVLyQ�� ������
���± ����
�
����� 2V�LQYLWR�D�SHQHWUDU�D�PL�5HLQR��

(VWR\�OODPDQGR�D�WRGRV�OR�SXHEORV�GH�
OD�7LHUUD�VLQ�GLVWLQFLyQ�DOJXQD��PDV�Vp�
TXH�QR�WRGRV�PH�HVFXFKDUiQ��
����� /D� KXPDQLGDG� KD� DSDJDGR� VX�

OiPSDUD�\�FDPLQD�HQWUH�WLQLHEODV��PDV�
DKt� GRQGH� VH� DGYLHUWD� FRQIXVLyQ��
VXUJLUi�XQ�LOXPLQDGR�PtR�TXH�KDJD�OX]�
HQ� GHUUHGRU� VX\R�� XQ� JXDUGLiQ�
HVSLULWXDO� TXH� YHOH� \� HVSHUH�PL� VHxDO�
SDUD�GDU�OD�YR]�GH�DOHUWD�TXH�GHVSLHUWH�
\�FRQPXHYD��
����� 'HMDG� TXH� VHD� HO� DPRU� GH� HVRV�

HQYLDGRV��VHPLOOD�IUXFWtIHUD�HQ�YXHVWUR�
FRUD]yQ�� QR� ORV� GHVFRQR]FiLV� VL� VH�
SUHVHQWDQ� DQWH� YRVRWURV� FRQ� OD�
SREUH]D�H[WHULRU��RtGORV�SRUTXH�YDQ�HQ�
QRPEUH� PtR� D� HQWUHJDURV� OD� RUDFLyQ�
SHUIHFWD�� RV� OLEUDUiQ� GH� ORV� OD]RV� GH�
PDWHULDOLVPR�FRQ�TXH�HVWiLV�DWDGRV��RV �
D\XGDUiQ�D�ORJUDU�OD�OLEHUWDG�HVSLULWXDO�
TXH�RV�HOHYH�D�0t������������
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����� 6L� DSDUHFLHVH� DOJ~Q� KRPEUH�
GLFLHQGR� VHU� &ULVWR�� HQFDUQDGR�
QXHYDPHQWH�� QR� OH� FUHiLV�� SRUTXH� DO�
DQXQFLDURV� TXH� YROYHUtD�� RV� GL� D�
HQWHQGHU� TXH� VHUtD� HQ� HVStULWX�� 6L�
DOJXQR� RV� GLMHUD�� 6R\� HO� HQYLDGR� GH�
'LRV�� GHVFRQILDG� GH� pO�� SRUTXH� ORV�
YHUGDGHURV�HPLVDULRV�QR�KDFHQ�DODUGH��
QL� SUHJRQDQ� OD� PLVLyQ� TXH� <R� OHV�
FRQItR��VRODPHQWH�GDQ�SUXHEDV�FRQ�VXV�
REUDV�� $� ORV� KRPEUHV� FRUUHVSRQGH�
GHFLU�TXH�HO�iUERO�SRU�VXV�IUXWRV�VHUtD�
UHFRQRFLGR"�
����� 1R� RV� SURKtER� TXH� SUREpLV� ORV�

IUXWRV�GH�ORV�iUEROHV��SHUR�HV�PHQHVWHU�
TXH�HVWpLV�SUHSDUDGRV�SDUD�TXH�VHSiLV�
GLVWLQJXLU�HO�IUXWR�EXHQR�GHO�PDOR� �
���� $� ORV� TXH� DPDQ� OD� YHUGDG�� OHV�

SRQGUp� FRPR� OiPSDUDV� SDUD� TXH�
DOXPEUHQ�HO�VHQGHUR�GH�VXV�KHUPDQRV��
��������± ���
�
����� /RV� WLHPSRV� HQ� TXH�

QHFHVLWDEDLV�GH�XQ�JXtD�HVSLULWXDO�HQ�HO�

PXQGR��KDQ�SDVDGR��GHVGH�DKRUD��WRGR�
HO� TXH� SHQHWUH� HQ� HVWH� VHQGHUR�� QR�
WHQGUi�PiV�FDPLQR�TXH�HO�GH�PL�/H\��
QL�PiV�JXtD�TXH�VX�SURSLD�FRQFLHQFLD� �
����� 1R� SRU� HVWR� GHMDUi� GH� KDEHU�

YDURQHV�\�PXMHUHV�GH�JUDQ� OX]�\�JUDQ�
IRUWDOH]D�TXH�D\XGHQ�FRQ�VX�HMHPSOR�\�
FRQ�VX�LQVSLUDFLyQ�D�ODV�PXOWLWXGHV� �
����� 6L� IXHVH� GH� RWUD�PDQHUD�� \D� RV�

KDEUtD� HQYLDGR� D� OD� 7LHUUD� HVStULWXV�
FRPR�0RLVpV�R� FRPR�(OtDV�� D�TXH�RV�
WUD]DVHQ� HO� FDPLQR� \� RV� UHFRUGDVHQ� D�
FDGD�SDVR�OD�/H\��(OORV�RV�D\XGDQ��RV�
YLJLODQ� \� DFRPSDxDQ�� PDV� \D� QR� D�
WUDYpV� GH� XQD� IRUPD� KXPDQD�� VLQR�
GHVGH�OR�HVSLULWXDO��
����� ¢4XLpQ� ORV� YH"� 1DGLH�� SHUR� VL�

RV� SUHSDUiLV�� VHQWLUpLV� VREUH� YXHVWUR�
VHU� OD� SUHVHQFLD� GH� ORV� JUDQGHV�
HVStULWXV� TXH� KDQ� WHQLGR� VLHPSUH�
UHODFLyQ� FRQ� OD� KXPDQLGDG� \� HQ� HOOD�
JUDQGHV� PLVLRQHV� TXH� FXPSOLU�� ������
���± ����



��



��

,,��5HWURVSHFWLYD�GH�OD�3ULPHUD�\ 6HJXQGD�5HYHODFLyQ�
�
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/D�KLVWRULD�GHO�SHFDGR�RULJLQDO��
���� /D� KLVWRULD� GH� ORV� SULPHURV�

KRPEUHV� TXH� KDELWDURQ� OD� 7LHUUD� IXH�
SDVDQGR�GH� JHQHUDFLyQ�HQ�JHQHUDFLyQ�
KDVWD�OOHJDU�D�TXHGDU�HVFULWD�HQ�HO�OLEUR�
GHO� 3ULPHU� 7LHPSR�� (V� XQD� SDUiEROD�
YLYLHQWH�OD�GH�DTXHOORV�SULPHURV�VHUHV�
TXH� KDELWDURQ� OD� 7LHUUD�� 6X� SXUH]D� \�
VX� LQRFHQFLD� OHV� SHUPLWLHURQ� VHQWLU� OD�
FDULFLD� GH� OD� 0DGUH� 1DWXUDOH]D�� XQ�
FDORU� GH� DPLVWDG� H[LVWtD� HQWUH� WRGRV�
ORV� VHUHV� \� XQD� FRPSOHWD� IUDWHUQLGDG�
HQWUH�WRGDV�ODV�FULDWXUDV��
���� (Q�XQD�SDUiEROD�GLYLQD�� LQVSLUp�

D� ORV� SULPHURV� KRPEUHV� SDUD� TXH�
HPSH]DUDQ�D�WHQHU�FRQRFLPLHQWR�GH�VX�
GHVWLQR�� SHUR� IXH� PDO� LQWHUSUHWDGR� HO�
VHQWLGR�GH�PLV�UHYHODFLRQHV��
���� &XDQGR�VH�RV�KDEOy�GHO�iUERO�GH�

OD� YLGD�� GH� OD� FLHQFLD� GHO� %LHQ� \� GHO�
0DO�� GHO� FXDO� FRPLy� HO� KRPEUH�� VyOR�
VH�RV�TXLVR�GDU�D�HQWHQGHU�TXH��FXDQGR�
HO�KRPEUH� OOHJy�D� WHQHU�FRQRFLPLHQWR�
VXILFLHQWH�SDUD�GLVWLQJXLU�HQWUH�OR�MXVWR�
\� OR� LQMXVWR� \� FRPHQ]y� D� VHU�
UHVSRQVDEOH� GH� VXV� DFWRV�� GHVGH�
HQWRQFHV� FRPHQ]y� D� UHFRJHU� HO� IUXWR�
GH�VXV�REUDV��
���� 6DEpLV� TXH� 'LRV� GLMR� D� ORV�

KRPEUHV�� FUHFHG� \� PXOWLSOLFDRV� \�
KHQFKLG� OD�WLHUUD��(VD�IXH�OD�SULPLWLYD�
OH\� TXH� VH� RV� GLy�� £RK� SXHEOR��� PiV�
WDUGH�� HO� 3DGUH� QR� SHGLUi� D� ORV�
KRPEUHV�TXH�WDQ�VyOR�VH�PXOWLSOLTXHQ�
\� TXH� OD� HVSHFLH� VLJD� FUHFLHQGR�� VLQR�

TXH� VXV� VHQWLPLHQWRV� VHDQ� FDGD� YH]�
PiV� HOHYDGRV� \� TXH� VX� HVStULWX�
HPSUHQGD� XQ� IUDQFR� GHVDUUROOR� \�
GHVHQYROYLPLHQWR�� 0DV� VL� OD� SULPHUD�
OH\� IXH� OD� SURSDJDFLyQ� GH� OD� UD]D�
KXPDQD�� ¢&yPR� FRQFHEtV� TXH� HO�
PLVPR�3DGUH�RV�DSOLFDVH�XQD� VDQFLyQ�
SRU� REHGHFHU� \� FXPSOLU� FRQ� XQ�
PDQGDWR� VX\R"� ¢(V� SRVLEOH�� SXHEOR��
TXH� HQ� YXHVWUR� 'LRV� H[LVWD� XQD�
FRQWUDGLFFLyQ�VHPHMDQWH"�
���� 0LUDG� TXH� LQWHUSUHWDFLyQ� WDQ�

PDWHULDO� GLHURQ� ORV� KRPEUHV� D� XQD�
SDUiEROD� HQ� TXH� WDQ� VyOR� VH� RV� KDEOD�
GHO� GHVSHUWDU� GHO� HVStULWX� HQ� HO�
KRPEUH�� SRU� OR� WDQWR�� DQDOL]DG� PL�
HQVHxDQ]D�\�QR�GLJiLV�PiV�TXH�HVWiLV�
SDJDQGR� OD� GHXGD� TXH� SRU� VX�
GHVREHGLHQFLD� FRQWUDMHURQ� ORV�
SULPHURV�SREODGRUHV�SDUD�FRQ�YXHVWUR�
3DGUH��7HQHG�XQD�LGHD�PiV�HOHYDGD�GH�
OD�MXVWLFLD�GLYLQD�����������± ����
�
���� (VWH� HV� HO� WLHPSR� HQ� HO� TXH�

SRGpLV�FRPSUHQGHUPH�FXDQGR�RV�GLJR��
&UHFHG� \� PXOWLSOLFDRV� \� TXH� GHEpLV�
KHQFKLU� HO� 8QLYHUVR� FRQ� YXHVWUDV�
EXHQDV� REUDV� \� FRQ� � SHQVDPLHQWRV�
HOHYDGRV�� <R� GR\� OD� ELHQYHQLGD� D�
WRGRV�ORV�TXH�TXLHUHQ�DFHUFDUVH�D�0t��
D� WRGRV� ORV� TXH� EXVFDQ� OD�SHUIHFFLyQ��
���������± ����
�
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/LEUH�DOEHGUtR�\�SHFDGR�RULJLQDO����� 0H� GHFtV� TXH� SRU� FDXVD� GHO�
OLEUH�DOEHGUtR�KDEpLV�FDtGR�HQ�IDOWDV�\�
HUURUHV��7DPELpQ�RV�GLJR�TXH�SRU�HVH�
GRQ�SRGpLV�HOHYDURV�LQILQLWDPHQWH�PiV�
DOOi� GHO� SXQWR� GH� GRQGH� SDUWLVWHLV� DO�
SULQFLSLR�GH�YXHVWUD�HYROXFLyQ��
���� $GHPiV�GHO� OLEUH�DOEHGUtR��GL�D�

FDGD� HVStULWX�PL� OX]� HQ� VX� FRQFLHQFLD�
SDUD� TXH� QDGLH� VH� SHUGLHVH�� SHUR� ORV�
TXH�QR�TXLVLHURQ�HVFXFKDU�PL�YR]�R�QR�
TXLVLHURQ� SHQHWUDU� HQ� VX� LQWHULRU� HQ�
EXVFD� GH� OD� OX]� HVSLULWXDO�� SURQWR� VH�
GHMDURQ� VHGXFLU� SRU� ORV� LQQXPHUDEOHV�
SODFHUHV�GH�OD�YLGD�KXPDQD��SHUGLHURQ�
HO�DSR\R�GH�PL�/H\�SDUD�VX�HVStULWX�\�
WXYLHURQ�TXH�WURSH]DU�\�FDHU��
���� 8QD� VROD� IDOWD� WUDMR� PXFKDV�

FRQVHFXHQFLDV� SHQRVDV� \� HV� TXH� OD�
LPSHUIHFFLyQ� GHVDUPRQL]D� FRQ� HO�
DPRU�GLYLQR��
����� /RV�TXH�UHQGLGRV�\�DUUHSHQWLGRV�

YROYLHURQ� LQPHGLDWDPHQWH� DO� 3DGUH� \�
OH� SLGLHURQ� PDQVDPHQWH� TXH� ORV�
GHVPDQFKDUD�\�ORV�OLEUDUD�GH�ODV�IDOWDV�
TXH�DFDEDEDQ�GH�FRPHWHU��HO�6HxRU�ORV�
UHFLELy� FRQ� LQILQLWR� DPRU� \� FDULGDG��
FRQIRUWy� VX� HVStULWX�� ORV� HQYLy� D�
UHSDUDU� VXV� IDOWDV� \� ORV� DILUPy� HQ� VX�
PLVLyQ��
����� 1R� FUHiLV� TXH� WRGRV� UHWRUQDURQ�

PDQVRV� \� DUUHSHQWLGRV� GHVSXpV� GH� OD�
SULPHUD� GHVREHGLHQFLD�� 1R�� PXFKRV�
OOHJDURQ� OOHQRV� GH� VREHUELD� R� GH�
UHQFRU�� 2WURV� DYHUJRQ]DGRV��
UHFRQRFLHURQ� VX� FXOSDELOLGDG��
TXLVLHURQ�MXVWLILFDU�VXV�IDOWDV�DQWH�0t��
\� OHMRV� GH� SXULILFDUVH� FRQ� HO�
DUUHSHQWLPLHQWR� \� OD� HQPLHQGD�� TXH�
VRQ� SUXHED� GH� KXPLOGDG�� RSWDURQ� SRU�
FUHDU� SDUD� Vt� PLVPRV� XQD� YLGD� D� VX�

PDQHUD�� IXHUD� GH� ODV� OH\HV� TXH� GLFWD�
PL�DPRU��
����� (QWRQFHV� VH� SUHVHQWy� PL�

MXVWLFLD��PDV�QR�SDUD�FDVWLJDUORV�� VLQR�
D�FRUUHJLUORV��QR�SDUD�GHVWUXLUORV��VLQR�
SDUD� FRQVHUYDUORV� HWHUQDPHQWH��
SURSRUFLRQiQGROHV� XQD� DPSOLD�
RSRUWXQLGDG�SDUD�SHUIHFFLRQDUVH� �
����� £&XiQWRV� GH� DTXHOORV� SULPHURV�

SHFDGRUHV��D~Q�QR�ORJUDQ�DSDUWDU�GH�Vt�
VXV� PDQFKDV�� SRUTXH� GH� FDtGD� HQ�
FDtGD��IXHURQ�GHVFHQGLHQGR�PiV�\�PiV�
DO� IRQGR� GHO� DELVPR�� GHO� FXDO� VyOR� OD�
SUiFWLFD� GH� PL� /H\� SRGUi� VDOYDUOHV��
��������± ����
�

(O�GLOXYLR�
����� (Q� ORV� SULPHURV� WLHPSRV� GH� OD�

KXPDQLGDG�� KDEtD� LQRFHQFLD� \�
VHQFLOOH]� HQWUH� ORV� KRPEUHV�� SHUR� D�
PHGLGD�TXH�HOORV�VH�PXOWLSOLFDEDQ��SRU�
UD]yQ� GH� VX� HYROXFLyQ� \� GH� VX� OLEUH�
DOEHGUtR��WDPELpQ��VXV�SHFDGRV�LEDQ�HQ�
DXPHQWR� \� IXHURQ� GHVDUUROODQGR� HQ�
IRUPD�PiV�UiSLGD��QR�VXV�YLUWXGHV�VLQR�
VXV�IODTXH]DV�GHODQWH�GH�PL�/H\��
����� (QWRQFHV� <R� SUHSDUp� D� 1Rp��

FRQ�HO�TXH�PH�FRPXQLTXp�GH�(VStULWX�
D� HVStULWX�� SRUTXH� HVWD� FRPXQLFDFLyQ�
OD� KH� � HVWDEOHFLGR� FRQ� ORV� KRPEUHV�
GHVGH�HO�SULQFLSLR�GH�OD�KXPDQLGDG� �
����� /H�GLMH�D�1Rp���<R�SXULILFDUp�DO�

HVStULWX� GH� ORV� KRPEUHV� GH� WRGRV� VXV�
SHFDGRV�� SDUD� HOOR� HQYLDUp� XQ� JUDQ�
GLOXYLR��3UHSDUD�XQ�DUFD�\�HQ�HOOD�KD]�
HQWUDU�D�WXV�KLMRV��D�VXV�PXMHUHV��D�ORV�
KLMRV� GH� WXV� KLMRV� \� WDPELpQ� KD]�
SHQHWUDU� XQD� SDUHMD� GH� WRGD� HVSHFLH�
GHO�UHLQR�DQLPDO���
����� 1Rp� IXH� REHGLHQWH� D� PL�

PDQGDWR� \� OOHJy� HO� FDWDFOLVPR�� HQ�
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FXPSOLPLHQWR� D� PL� SDODEUD�� /D� PDOD�
VLPLHQWH� IXH� FRUWDGD� GH� UDt]�� \� OD�
EXHQD� VHPLOOD� FRQVHUYDGD� HQ� PLV�
JUDQHURV��FRQ�OD�FXDO�IRUPp�XQD�QXHYD�
KXPDQLGDG� TXH� OOHYy� OD� OX]� GH� PL�
MXVWLFLD��\�VXSR�FXPSOLU�FRQ�PL�/H\�\
YLYLU� HQ� OD� SUiFWLFD� GH� ODV� EXHQDV�
FRVWXPEUHV��
����� ¢3HQViLV� DFDVR�� TXH� DTXHOORV�

VHUHV� TXH� HQFRQWUDURQ� PXHUWH� WDQ�
GRORURVD�� SHUHFLHURQ� HQ� PDWHULD� \� HQ�
HVStULWX"� 'H� FLHUWR� RV� GLJR�� 1R�� PLV�
KLMRV��VXV�HVStULWXV�IXHURQ�FRQVHUYDGRV�
SRU�0t� \� GHVSHUWDURQ� DQWH� HO� MXH]� GH�
VX� SURSLD� FRQFLHQFLD� \� IXHURQ�
SUHSDUDGRV� SDUD� YROYHU� QXHYDPHQWH� D�
OD� VHQGD� GH� OD� YLGD�� SDUD� TXH� HQ� HOOD�
HQFRQWUDUDQ� HO� SURJUHVR� HVSLULWXDO��
���������± ����
�

/D�DEQHJDFLyQ�GH�$EUDKDP������ 1R� VLHPSUH� VHUi� QHFHVDULR� TXH�
EHEiLV� KDVWD� HO� IRQGR� HO� FiOL]� GH�
DPDUJXUD�� SRUTXH� EDVWDUi� FRQ� PLUDU�
YXHVWUD�IH��YXHVWUD�REHGLHQFLD��YXHVWUR�
SURSyVLWR� H� LQWHQFLyQ� GH�REHGHFHU�PL�
PDQGDWR�� SDUD� TXH� <R� RV� H[LPD� GH�
OOHJDU�DO� LQVWDQWH�PiV�GXUR�GH�YXHVWUD�
SUXHED��
����� 5HFRUGDG�TXH�D�$EUDKDP�OH�IXH�

SHGLGD� OD� YLGD� GH� VX� KLMR� ,VDDF�� D�
TXLHQ� PXFKR� DPDED� \� TXH� HO�
SDWULDUFD�� VREUHSRQLpQGRVH� D� VX� GRORU�
\�SDVDQGR�SRU�VREUH�HO�DPRU�D�VX�KLMR��
VH�DSUHVWy�D�VDFULILFDUOR�HQ�XQD�SUXHED�
GH� REHGLHQFLD�� GH� IH�� GH� DPRU� \�
KXPLOGDG�TXH�D~Q�YRVRWURV�QR�SRGpLV�
FRQFHELU��PDV�QR�OH�IXH�SHUPLWLGR� TXH�
FRQVXPDVH� HO� VDFULILFLR� HQ� HO� KLMR��
SRUTXH� \D� HQ� HO� IRQGR� GH� VX� FRUD]yQ�
KDEtD� SUREDGR� VX� REHGLHQFLD� DQWH� OD�

YROXQWDG� GLYLQD� \� FRQ� HOOR� HUD�
EDVWDQWH��£&XiQ�JUDQGH�IXH�HO�JR]R�GH�
$EUDKDP�� FXDQGR� VX� PDQR� IXH�
GHWHQLGD� SRU� XQD� IXHU]D� VXSHULRU��
LPSLGLpQGROH� HO� VDFULILFLR� GH� ,VDDF��
£&yPR�EHQGLMR�HO�QRPEUH�GH�VX�6HxRU�
\� VH�PDUDYLOOy� GH� VX� VDELGXUtD�� ������
����
�
����� (Q�$EUDKDP�\�HQ�VX�KLMR�,VDDF�

RV� GL� XQD� LPDJHQ� GH� OR� TXH� VHUtD� HO�
VDFULILFLR�GHO�5HGHQWRU��FXDQGR�SXVH�D�
SUXHED� HO� DPRU� TXH� $EUDKDP� PH�
SURIHVDED� SLGLpQGROH� TXH� pO�� SRU� VX�
SURSLD�PDQR�VDFULILFDUD�D�VX�KLMR��D�VX�
PX\�DPDGR�,VDDF��
����� (Q�DTXHO�DFWR��VL�VDEpLV�PHGLWDU��

HQFRQWUDUpLV�XQD�VHPHMDQ]D�GH� OR�TXH�
PiV� WDUGH� IXH� HO� VDFULILFLR� GHO�
8QLJpQLWR�SRU�OD�VDOYDFLyQ�GHO�PXQGR� �
����� $EUDKDP� IXH� OD� UHSUHVHQWDFLyQ�

GH� 'LRV�� H� ,VDDF� OD� LPDJHQ� GH� -HV~V��
HQ� DTXHO� PRPHQWR� HO� SDWULDUFD�
SHQVDED� TXH� VL� HO� 6HxRU� OH� SHGtD� OD�
YLGD�GH�VX�KLMR��HUD�SDUD�TXH�OD�VDQJUH�
GHO� LQRFHQWH� ODYDVH� ODV� IDOWDV� GHO�
SXHEOR�� \� D� SHVDU� GH� DPDU�
SURIXQGDPHQWH�DO�TXH�HUD�FDUQH�GH�VX�
FDUQH�� IXH� PiV� IXHUWH� HQ� pO� OD�
REHGLHQFLD�KDFLD�VX�'LRV�\� OD�FDULGDG�
\�DPRU�KDFLD�VX�SXHEOR��TXH�OD�YLGD�GH�
VX�DPDGR�KLMR��
����� (O�REHGLHQWH�$EUDKDP�HVWXYR�D�

SXQWR� GH� GHVFDUJDU� HO� JROSH� PRUWDO�
VREUH� VX� KLMR�� HQ� HO� LQVWDQWH� HQ� TXH�
WUDQVLGR� GH� GRORU�� OHYDQWDED� HO� EUD]R�
SDUD� VDFULILFDUOH��PL� SRGHU� OH� GHWXYR��
RUGHQiQGROH�TXH� LQPRODUD�XQ�FRUGHUR�
HQ� OXJDU�GH�VX�KLMR��SDUD�TXH�TXHGDUD�
DTXHO� VtPEROR�� FRPR� WHVWLPRQLR� GH�
DPRU�\�REHGLHQFLD�����������± ����
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(VFDOD�DO�FLHOR�HQ�HO�VXHxR�GH�-DFRE������ ¢6DEpLV� TXH� VLJQLILFDGR�
HQFLHUUD�DTXHOOD�(VFDOD�TXH�HQ�VXHxRV�
FRQWHPSOy� -DFRE"� (VD� (VFDOD�
UHSUHVHQWD� OD� YLGD� \� OD� HYROXFLyQ� GH�
ORV�HVStULWXV��

����� (O�FXHUSR�GH�-DFRE�GRUPtD�HQ�
HO�PRPHQWR�GH� OD� UHYHODFLyQ��SHUR�VX�
HVStULWX�VH�HQFRQWUDED�GHVSLHUWR��eO�VH�
KDEtD� HOHYDGR� KDFLD� HO� 3DGUH��
EXVFDQGR�FRPR�PHGLR�OD�RUDFLyQ�\�DO�
SHQHWUDU�VX�HVStULWX�HQ�ODV�UHJLRQHV�GH�
OX]�� DOFDQ]y� D� UHFLELU� XQ� PHQVDMH�
FHOHVWLDO� TXH� TXHGDUtD� FRPR� XQ�
WHVWDPHQWR�GH�UHYHODFLRQHV�\�YHUGDGHV�
HVSLULWXDOHV� SDUD� VX� SXHEOR�� TXH� HV�
WRGD� OD� KXPDQLGDG�� SRUTXH� ,VUDHO� QR�
HV�QRPEUH�PDWHULDO�VLQR�HVSLULWXDO��
����� -DFRE� YHtD� TXH� DTXHOOD� HVFDOD�

HVWDED� DSR\DGD� HQ� OD�7LHUUD� \� TXH� VX�
F~VSLGH�WRFDED�HO�FLHOR��HVWR� LQGLFD�HO�
FDPLQR� GH� HOHYDFLyQ� HVSLULWXDO� TXH�
HPSLH]D� HQ� OD� 7LHUUD� D� WUDYpV� GH� OD�
FDUQH�\�WHUPLQD�IXQGLHQGR�VX�OX]�\�VX�
HVHQFLD� FRQ� OD� GH� VX� 3DGUH�� IXHUD� GH�
WRGD�LQIOXHQFLD�PDWHULDO��
����� 9LR�HO�SDWULDUFD�TXH�SRU�DTXHOOD�

HVFDOD� VXEtDQ� \� GHVFHQGtDQ� iQJHOHV��
UHSUHVHQWDQGR� HOOR�� HO� LQFHVDQWH�
HQFDUQDU�\�GHVHQFDUQDU��HO�FRQWLQXR�LU�
\�YHQLU�GH�ORV�HVStULWXV�HQ�SRV�GH�OX]��
R� WDPELpQ�HQ�PLVLyQ�GH� UHVWLWXLU�\�GH�
SXULILFDUVH��SDUD�HOHYDUVH�XQ�SRFR�PiV�
DO�UHWRUQDU�DO�PXQGR��HVSLULWXDO��(V�HO�
FDPLQR� GH� HYROXFLyQ� HVSLULWXDO� TXH�
FRQGXFH�DO���SHUIHFFLRQDPLHQWR� �
����� 3RU� HVR� -DFRE� FRQWHPSOy� HQ� OD�

FXPEUH� GH� OD� HVFDOD� OD� IRUPD�
UHSUHVHQWDWLYD� GH� -HKRYi�� LQGLFDQGR�
TXH� 'LRV� HV� OD� PHWD� GH� YXHVWUD�
SHUIHFFLyQ��GH�YXHVWUDV�DVSLUDFLRQHV�\�

HO� VXSUHPR� JDODUGyQ� GH� LQILQLWRV�
JRFHV��FRPR�FRPSHQVDFLyQ�GH�DUGXDV�
OXFKDV��D�ORV�SURORQJDGRV�VXIULPLHQWRV�
\�D�OD�SHUVHYHUDQFLD�SRU�OOHJDU�DO�VHQR�
GHO�3DGUH��
����� (Q� ODV� YLFLVLWXGHV� \� HQ� ODV�

SUXHEDV�� HO� HVStULWX� HQFRQWUy� VLHPSUH�
OD� RSRUWXQLGDG� GH� KDFHU�PpULWRV� SDUD�
DVFHQGHU�� $Kt�� HQ� FDGD� SUXHED�� KD�
HVWDGR�VLHPSUH�UHSUHVHQWDGD�OD�(VFDOD�
GH� -DFRE�� LQYLWiQGRRV� D� VXELU� XQ�
SHOGDxR�PiV��
����� *UDQGH� UHYHODFLyQ� IXH� DTXHOOD��

£RK� GLVFtSXORV��� SRUTXH� HQ� HOOD� VH� RV�
KDEODED� GH� OD� YLGD� HVSLULWXDO� HQ� XQ�
WLHPSR�HQ�HO�TXH�DSHQDV�VH�LQLFLDED�HO�
GHVSHUWDU� GHO� HVStULWX� KDFLD� HO� FXOWR� D�
OR� GLYLQR�� D� OR� HOHYDGR�� D� OR� SXUR��
EXHQR�\�YHUGDGHUR��
����� (VH� PHQVDMH� QR� SRGtD� VHU� WDQ�

VyOR�SDUD�XQD�IDPLOLD��QL�VLTXLHUD�SDUD�
XQ� VROR� SXHEOR�� VX� HVHQFLD� HUD�
HVSLULWXDO� \� SRU� OR� WDQWR� WHQtD����
XQLYHUVDOLGDG�� 3RU� HVR� PLVPR� OD� YR]�
GHO� 3DGUH� GLMR� D� -DFRE�� �<R� VR\�
-HKRYi��HO�'LRV�GH�$EUDKDP�\�HO�'LRV�
GH�,VDDF��OD�WLHUUD�HQ�TXH�RV�HQFRQWUiLV�
RV�OD�GDUp�D�YRV�\�D�YXHVWUD�VLPLHQWH�\�
HVD� VLPLHQWH� VHUi� FRPR� HO� SROYR� GHO�
PXQGR� \� RV� H[WHQGHUpLV� KDFLD� HO�
RFFLGHQWH�\�DO�RULHQWH��\�DO�QRUWH�\�DO�
PHGLRGtD� \� WRGDV� ODV� IDPLOLDV� GH� OD�
7LHUUD� VHUiQ� EHQGLWDV� HQ� YRV� \� HQ�
YXHVWUD�VLPLHQWH������������± ����
�

-RVp�\�VXV�KHUPDQRV�
����� -RVp�� KLMR� GH� -DFRE�� KDEtD� VLGR�

YHQGLGR� SRU� VXV� SURSLRV� KHUPDQRV� D�
XQRV� PHUFDGHUHV� TXH� VH� GLULJtDQ� D�
(JLSWR�� -RVp� HUD� D~Q� SHTXHxR� \� \D�
KDEtD�GDGR�SUXHEDV�GH�XQ�JUDQ�GRQ�GH�
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SURIHFtD��OD�HQYLGLD�VH�DSRGHUy�GH�VXV�
KHUPDQRV�� TXLHQHV� VH� GHVKLFLHURQ� GH�
pO�FUH\HQGR�QR�YROYHU�D�YHUOH��PDV�HO�
6HxRU�� TXH� YHODED� SRU� VX� VLHUYR�� OH�
SURWHJLy� \� OH� KL]R� JUDQGH� DQWH� HO�
)DUDyQ�GH�(JLSWR��
�����0XFKRV� DxRV� GHVSXpV�� FXDQGR�

HO�PXQGR�IXH�D]RWDGR�SRU�OD�VHTXtD�\�
HO� KDPEUH�� (JLSWR�� JXLDGR� SRU� ORV�
FRQVHMRV� H� LQVSLUDFLRQHV� GH� -RVp��
DOPDFHQy�VXILFLHQWHV�SURYLVLRQHV�SDUD�
UHVLVWLU�OD�SUXHED��
����� )XH� HQWRQFHV� FXDQGR� ORV� KLMRV�

GH� -DFRE� OOHJDURQ� HQ� EXVFD� GH�
DOLPHQWRV� D� (JLSWR�� *UDQGH� IXH� VX�
DVRPEUR� FXDQGR� UHFRQRFLHURQ� D� VX�
KHUPDQR� -RVp� FRQYHUWLGR� HQ� PLQLVWUR�
\� FRQVHMHUR� GHO� )DUDyQ�� $O� YHUOR��
FD\HURQ� GH� KLQRMRV� D� VXV� SLHV��
DUUHSHQWLGRV� GH� VX� IDOWD�� \�
UHFRQRFLHURQ� TXH� ODV� SURIHFtDV� GH� VX�
KHUPDQR�VH�KDEtDQ�FXPSOLGR��$TXpO�D�
TXLHQ� GDEDQ� SRU� PXHUWR� HVWDED� DKt�
GHODQWH� GH� HOORV� OOHQR� GH� SRGHU�� GH�
YLUWXG� \� GH� VDELGXUtD�� (O� SURIHWD� D�
TXLHQ� KDEtDQ� YHQGLGR�� OHV� HVWDED�
GHPRVWUDQGR� OD� YHUGDG� GH� OD� SURIHFtD�
TXH� HO� 6HxRU� KDEtD� SXHVWR� HQ� VXV�
ODELRV�GHVGH�QLxR��(O�KHUPDQR�D�TXLHQ�
KDEtDQ�YHMDGR��YHQGLpQGROR��OHV�HVWDED�
SHUGRQDQGR�� ¢&RPSUHQGpLV� SXHEOR"�
$KRUD� VDEpLV� SRU� TXp� RV� KH� GLFKR� HQ�
HVWH� GtD�� ¢&XiQGR� PH� UHFRQRFHUpLV�
FRPR� UHFRQRFLHURQ� D� -RVp� VXV�
KHUPDQRV"���������
�

/D�SHUHJULQDFLyQ�SRU�HO�GHVLHUWR�GHO�
SXHEOR�GH�,VUDHO�FRQ�0RLVpV�
����� (Q� HO� 3ULPHU� 7LHPSR�� 0RLVpV�

IXH� D� OD� FDEH]D�GH� ,VUDHO�SDUD�JXLDUOR�

SRU� HO� GHVLHUWR� GXUDQWH� ���DxRV� KDFLD�
ODV� WLHUUDV� GH� &DQDiQ�� PDV� SRU� OD�
GHVREHGLHQFLD�� OD� LQFUHGXOLGDG� \� HO�
PDWHULDOLVPR�� ORV� XQRV� EODVIHPDURQ��
RWURV� UHQHJDURQ� \� RWURV� PiV� VH�
VXEOHYDURQ�� \� 0RLVpV� DQWH� WDO�
VLWXDFLyQ� OHV� KDEOy� FRQ� SUXGHQFLD� \�
SDFLHQFLD� SDUD� TXH� QR� RIHQGLHUDQ� OD�
YROXQWDG�VXSUHPD�\�IXHUDQ�KXPLOGHV�\�
REHGLHQWHV� DQWH� DTXHO� 3DGUH� TXH� VLQ�
FRQWHPSODU� VX� GHVREHGLHQFLD� KL]R�
GHVFHQGHU� HO� PDQi� GH� ORV� FLHORV� \�
PDQDU�DJXD�GH�OD�URFD������������
�
�����0RLVpV� KDEtD� GDGR� SUXHEDV�

VXILFLHQWHV� GH� TXH� HO� 'LRV� YHUGDGHUR�
HVWDED� FRQ� pO�� PDV� HO� SXHEOR� TXHUtD�
PiV� WHVWLPRQLRV� \� HO� HQYLDGR��
OOHYDQGR� D� ODV� PXOWLWXGHV� KDVWD� ODV�
IDOGDV� GHO� PRQWH� 6LQDt�� LQYRFy� HO�
SRGHU�GH�-HKRYi�\�eO�HVFXFKiQGROH��OH�
FRQFHGLy�JUDQGHV�SUXHEDV�\�SURGLJLRV� �
����� 4XLVR�HO�SXHEOR�HVFXFKDU�\�YHU�

D� $TXpO� D� TXLHQ� 0RLVpV� RtD� \�
FRQWHPSODED� D� WUDYpV� GH� VX� IH� \� DO�
SXHEOR�PH�PDQLIHVWp� HQ� OD� QXEH� \� OH�
KLFH� HVFXFKDU� SRU� KRUDV� \� KRUDV� PL�
YR]�� PDV� HUD� WDQ� SRWHQWH�� TXH� ORV�
KRPEUHV� VHQWtDQ� PRULU� GH� WHPRU�� VX�
FXHUSR� WHPEODED� \� VX� HVStULWX� VH�
HVWUHPHFtD� DQWH� DTXHOOD� YR]� GH�
MXVWLFLD��(QWRQFHV� HO�SXHEOR� VXSOLFy� D�
0RLVpV� OH� URJDUD� D� -HKRYi� TXH� \D� QR�
KDEODUD�D�VX�SXHEOR��SRUTXH�QR�SRGtDQ�
HVFXFKDUOH�� 5HFRQRFLy� TXH� HUD� PX\�
SHTXHxR� D~Q� SDUD� SRGHU� FRPXQLFDUVH�
GLUHFWDPHQWH�FRQ�HO�(WHUQR�� ����������
����
�
����� )RUMDG� YXHVWUR� HVStULWX� HQ� ORV�

JUDQGHV�FRPEDWHV�GH�OD�YLGD��FRPR�VH�
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IRUMy� DTXHO� SXHEOR� GH� ,VUDHO� HQ� HO�
GHVLHUWR�� ¢6DEpLV� YRVRWURV� OR� H[WHQVR�
TXH�HV�HO�GHVLHUWR��TXH�SDUHFH�QR�WHQHU�
WpUPLQR�� FRQ� XQ� VRO� LQFOHPHQWH� \�
DUHQDV�FDQGHQWHV"�¢6DEpLV�OR�TXH�HV�OD�
VROHGDG� \� HO� VLOHQFLR� \� HO� WHQHU� TXH�
SHUPDQHFHU� HQ� YLJLOLD�� SRUTXH� ORV�
HQHPLJRV�DFHFKDQ"�(Q�YHUGDG�RV�GLJR�
TXH� DKt�� HQ� HO� GHVLHUWR�� IXH� HQ� GRQGH�
DTXHO� SXHEOR� VXSR� OR� JUDQGH� TXH� HV�
FUHHU� HQ� 'LRV� \� DSUHQGLy� D� DPDUOR��
¢4Xp�SRGtD�HVSHUDU�GHO�GHVLHUWR�DTXHO�
SXHEOR"�<� VLQ� HPEDUJR� WRGR� OR� WXYR��
HO� SDQ�� HO� DJXD�� XQ� KRJDU� SDUD�
GHVFDQVDU�� XQ� RDVLV� \� XQ� VDQWXDULR�
GRQGH� HOHYDU� VX� HVStULWX� DJUDGHFLGR�
KDFLD�VX�3DGUH�\�&UHDGRU������������
�

/D�OXFKD�GH�(OtDV�SRU�HO�'LRV�
YHUGDGHUR������ (Q�HO�3ULPHU�7LHPSR�YLQR�(OtDV�
D� OD� 7LHUUD�� OOHJy� DO� FRUD]yQ� GH� OD�
KXPDQLGDG�� \� OD� HQFRQWUy� FDtGD� HQ�
SDJDQLVPR� H� LGRODWUtD�� (O� PXQGR� VH�
HQFRQWUDED� JREHUQDGR� SRU� UH\HV� \�
VDFHUGRWHV�� \� DPERV� VH� KDEtDQ�
DSDUWDGR� GHO� FXPSOLPLHQWR� GH� ODV�
OH\HV�GLYLQDV�\�JXLDEDQ�D�VXV�SXHEORV�
SRU�FDPLQRV�GH�FRQIXVLyQ�\� IDOVHGDG��
+DEtDQ� HUHJLGR� DOWDUHV� D� GLVWLQWRV�
GLRVHV��D�ORV�TXH�UHQGtDQ�FXOWR��
����� (OtDV� DSDUHFLy� HQ� HVH� WLHPSR� \�

KDEOy� D� DTXpOORV� FRQ� SDODEUD�
MXVWLFLHUD�� �$EULG� YXHVWURV� RMRV� \�
PLUDG�TXH�KDEpLV�SURIDQDGR�OD�OH\�GHO�
6HxRU�� KDEpLV� ROYLGDGR� HO� HMHPSOR� GH�
VXV�HQYLDGRV�\�KDEpLV�FDtGR�HQ�FXOWRV�
LQGLJQRV�GHO�'LRV�YLYLHQWH�\�SRGHURVR��
HV�PHQHVWHU�TXH�GHVSHUWpLV��OH�PLUpLV�\�
OH� UHFRQR]FiLV�� GHUUXPEDG� YXHVWUD�
LGRODWUtD�\� HOHYDG�YXHVWURV�RMRV� VREUH�

WRGD� ILJXUD� FRQ� TXH� OH� KD\iLV�
UHSUHVHQWDGR���
����� (OtDV� R\y�PL� YR]� TXH� OH� GHFtD��

�$OHMDRV�GH�HVH�SXHEOR�LQLFXR��GHFLGOH�
TXH� SRU� PXFKR� WLHPSR� OD� OOXYLD� QR�
FDHUi�� KDVWD� TXH� YRV� OR� RUGHQpLV� HQ�
QRPEUH�PtR���
����� (OtDV� KDEOy�� �1R� OORYHUi� KDVWD�

TXH�PL�6HxRU�VHxDOH�OD�KRUD�\�PL�YR]�
OR�RUGHQH���\�GLFLHQGR�HVWR�VH�DOHMy��
����� 'HVGH�HVH�GtD�OD�WLHUUD�IXH�VHFD��

SDVDURQ� ODV� HVWDFLRQHV� SURSLFLDV� SDUD�
OD� OOXYLD�� VLQ�TXH�pVWD� DFXGLHUD��(Q�HO�
FLHOR�QR�VH�YHtDQ�VHxDOHV�GH�DJXD��ORV�
FDPSRV� VLQWLHURQ� OD� VHTXtD�� ORV�
JDQDGRV� FRPHQ]DURQ� D� SHUHFHU�� ORV�
KRPEUHV� FDYDEDQ� OD� WLHUUD� EXVFDQGR�
DJXD� SDUD� FDOPDU� VX� VHG�� VLQ�
HQFRQWUDUOD�� ORV� UtRV� VH� VHFDURQ�� OD�
KLHUED� VH�PDUFKLWy� VXFXPELHQGR�EDMR�
ORV� UD\RV� GH� XQ� VRO� FDQGHQWH� \� ORV�
KRPEUHV� FODPDEDQ� D� VXV� GLRVHV��
SLGLHQGR�TXH�DTXHO�HOHPHQWR�WRUQDUD�D�
HOORV�SDUD�VHPEUDU�\�UHFRJHU�VLPLHQWH�
TXH�ORV�DOLPHQWDUD��
����� (OtDV� VH� KDEtD� DOHMDGR� SRU�

PDQGDWR� GLYLQR�� RUDED� \� HVSHUDED� OD�
YROXQWDG�GH�VX�6HxRU��/RV�KRPEUHV�\�
ODV�PXMHUHV� HPSH]DEDQ� D� VDOLU� GH� VXV�
WLHUUDV�HQ�EXVFD�GH�QXHYRV�SXHEORV�HQ�
GRQGH� QR� FDUHFLHUDQ� GH� DJXD�� SRU�
GRTXLHU� VH� PLUDEDQ� FDUDYDQDV� \� HQ�
WRGRV�ORV�OXJDUHV�OD�WLHUUD�HUD�VHFD� �
����� 3DVDURQ� ORV� DxRV� \� XQ� GtD� HQ�

TXH�(OtDV�HOHYDED�VX�(VStULWX�DO�3DGUH��
R\y� VX� YR]� TXH� OH� GHFtD�� �%XVFDG� DO�
UH\�� \� FXDQGR�<R� RV� Gp� OD� VHxDO�� ODV�
DJXDV� YROYHUiQ� D� FDHU� VREUH� HVWD�
WLHUUD���
����� (OtDV�� KXPLOGH� \� OOHQR� GH�

REHGLHQFLD�� IXH� GHODQWH� GHO� UH\� GH�
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DTXHO� SXHEOR� \� PRVWUy� VX� SRGHU�
GHODQWH� GH� ORV� DGRUDGRUHV� GHO� IDOVR�
GLRV��GHVSXpV�KDEOy�GHO�3DGUH�\�GH�VX�
SRGHU� \� HQWRQFHV� DSDUHFLHURQ� ODV�
VHxDOHV�� UD\RV�� WUXHQRV� \� IXHJR� VH�
YLHURQ� HQ� HO� FLHOR�� GHVSXpV� HO� DJXD�
YLYLILFDGRUD� FD\y� D� WRUUHQWHV�� GH�
QXHYR� ORV� FDPSRV� VH� YLVWLHURQ� GH�
YHUGRU� \� ORV� iUEROHV� VH� OOHQDURQ� GH�
IUXWRV�\�KXER�ERQDQ]D��
����� (O� SXHEOR� DQWH� HVWD� SUXHED�

GHVSHUWy� \� UHFRUGy� D� VX� 3DGUH� TXH� OH�
OODPDED� \� DPRQHVWDED� SRU� FRQGXFWR�
GH� (OtDV�� 0XFKRV� \� PX\� JUDQGHV�
IXHURQ� HQ� DTXHO� WLHPSR� ORV� SURGLJLRV�
GH� (OtDV� SDUD� FRQPRYHU� D� OD�
KXPDQLGDG����������± ����
�

/DV�GRFH�WULEXV�GH�,VUDHO�
����� 1R� FUHiLV� TXH� VyOR� HQ� HO� VHQR�

GHO� SXHEOR� GH� ,VUDHO� KDQ� H[LVWLGR�
SURIHWDV�� SUHFXUVRUHV� \� HVStULWXV� GH�
OX]�� 7DPELpQ� HQ� RWURV� SXHEORV� KH�
HQYLDGR� DOJXQRV� GH� HOORV�� PDV� ORV�
KRPEUHV� ORV� WRPDURQ� FRPR� GLRVHV� \�
QR�FRPR�HQYLDGRV�\�FUHDURQ� EDMR�VXV�
HQVHxDQ]DV��UHOLJLRQHV�\�FXOWRV� �
����� (O� SXHEOR� GH� ,VUDHO� QR�

FRPSUHQGLy� OD� PLVLyQ� TXH� SDUD� FRQ�
RWURV� SXHEORV� WHQtD� \� GXUPLy� HQ� XQ�
OHFKR� GH� EHQGLFLRQHV� \�
FRPSODFHQFLDV��
����� (O� 3DGUH� OR� KDEtD� IRUPDGR�

FRPR� XQD� IDPLOLD� SHUIHFWD� HQ� OD� TXH�
XQD� WULEX� WHQtD� OD�PLVLyQ� GH� GHIHQGHU�
DO� SXHEOR� \� PDQWHQHU� OD� SD]�� RWUD�
ODEUDED� OD� WLHUUD�� RWUD� WULEX� HUD� GH�
SHVFDGRUHV�\�QDYHJDQWHV��$�RWUD�OH�IXH�
FRQILDGR� HO� FXOWR� HVSLULWXDO�� \� DVt�
VXFHVLYDPHQWH�� FDGD� XQD� GH� ODV� GRFH�
WULEXV� TXH� LQWHJUDURQ� HO� SXHEOR��

GHVHPSHxy� GLIHUHQWH� PLVLyQ� TXH� HQ�
FRQMXQWR�GDED�XQ�HMHPSOR�GH�DUPRQtD��
0DV� HQ� YHUGDG� RV� GLJR�� ORV� GRQHV�
HVSLULWXDOHV�TXH�SRVHtVWHLV�HQ�DTXHOORV�
SULPHURV� WLHPSRV�� ORV� WHQpLV� D~Q��
���������± ����
�
/RV�SURIHWDV�\�SULPHURV�UH\HV�GH�
,VUDHO�
����� /RV�SURIHWDV�KDEODURQ�FRQ�JUDQ�

YHUGDG�� FDVL� VLHPSUH� YLQLHURQ� D� OD�
7LHUUD� HQ� WLHPSRV� GH� FRQIXVLyQ� \� GH�
GHVYtR�� DPRQHVWDQGR� D� ORV� SXHEORV��
LQYLWiQGRORV�DO�DUUHSHQWLPLHQWR�\�D� OD�
HQPLHQGD�� DQXQFLDQGR� JUDQGHV�
SUXHEDV� GH� MXVWLFLD� VL� QR� WRUQDEDQ� DO�
ELHQ�� \� RWUDV� YHFHV� SUHGLFLHQGR�
EHQGLFLRQHV� SRU� HO� DFDWDPLHQWR� \�
REHGLHQFLD�D�OD�/H\�GLYLQD��
�����0DV� OR� TXH� DTXHOORV� SURIHWDV�

KDEODEDQ�� HUD� XQD� H[KRUWDFLyQ� D� ODV�
SUiFWLFDV�GHO�ELHQ��GH�OD�MXVWLFLD�\�GHO�
UHVSHWR�HQWUH�XQRV�\�RWURV��1R�YHQtDQ�
UHYHODQGR� OD� YLGD� GHO� HVStULWX�� VX�
GHVWLQR� \� VX� HYROXFLyQ�� QL� HO� PLVPR�
0RLVpV�� D� TXLHQ� HVFRJt� SDUD�
FRQYHUWLUOR�HQ�UHSUHVHQWDQWH�PtR�\�SRU�
VX� FRQGXFWR� HQWUHJXp� OD� /H\� SDUD�
WRGRV�ORV�WLHPSRV��RV�KDEOy�GH�OD�YLGD�
HVSLULWXDO��
����� /D� /H\� GHO� 3DGUH� HQFLHUUD�

VDELGXUtD�\�MXVWLFLD��HQVHxD�DO�KRPEUH�
D� YLYLU� HQ� SD]�� D� DPDUVH� \� UHVSHWDUVH�
XQRV� D� RWURV�� \� D� KDFHUVH� GLJQRV�
GHODQWH� GH� 0t�� FRPR� KRPEUHV�� SHUR�
0RLVpV� QR�PRVWUy� D� OD� KXPDQLGDG� OR�
TXH�KD\�PiV�DOOi�GH�ORV�XPEUDOHV�GH�OD�
PXHUWH� FRUSRUDO�� QL� FXiO� HV� OD�
UHVWLWXFLyQ� GH� ORV� HVStULWXV�
GHVREHGLHQWHV�� R� HO� JDODUGyQ� SDUD� ORV�
SUXGHQWHV�\�FHORVRV�GH�VX�PLVLyQ��
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����� 'HVSXpV� UHLQy�'DYLG�� SOHQR� GH�
GRQHV� \� GH� LQVSLUDFLyQ� \� HQ� VXV�
PRPHQWRV� GH� HOHYDFLyQ�� HQ� VXV�
p[WDVLV�� HVFXFKDED� KLPQRV� \� FDQWRV�
HVSLULWXDOHV� FRQ� ORV� TXH� IRUPy� ORV�
VDOPRV� FRQ� TXH� KDEUtD� GH� LQYLWDU� DO�
SXHEOR�GH�,VUDHO�D�RUDU�\�D�WULEXWDU�D�VX�
6HxRU�OD�PHMRU�RIUHQGD�GH�VX�FRUD]yQ��
<� 'DYLG�� FRQ� WRGR� VX� DPRU� H�
LQVSLUDFLyQ��QR�SXGR�UHYHODU�DO�SXHEOR�
OD� PDUDYLOORVD� H[LVWHQFLD� GH� ORV�
HVStULWXV��VX�HYROXFLyQ�\�VX�PHWD��
����� <� 6DORPyQ�� TXH� VXFHGLy� D�

DTXpO� HQ� HO� UHLQDGR� \� TXH� WDPELpQ�

GHPRVWUy� ORV� JUDQGHV� GRQHV� GH�
VDELGXUtD� \� GH� SRGHU� TXH� OH� KDEtDQ�
VLGR� FRQFHGLGRV�� SRU� ORV� FXDOHV� IXH�
DPDGR� \� DGPLUDGR�� \� D~Q� KR\� VRQ�
UHFRUGDGRV�VXV�FRQVHMRV��VXV�MXLFLRV�\�
SURYHUELRV�� VL� VX� SXHEOR� VH� KXELHVH�
DFHUFDGR�D�pO�SDUD�SUHJXQWDUOH��6HxRU��
¢&yPR�HV�OD�YLGD�HVSLULWXDO"�¢4Xp�KD\�
PiV� DOOi� GH� OD� PXHUWH"� ¢4Xp� HV� HO�
HVStULWX"� 6DORPyQ�� FRQ� WRGD� VX�
VDELGXUtD�� QR� KXELHVH� SRGLGR�
FRQWHVWDU�����������± ����



���
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�
3URIHFtDV����� 3DUD� TXH� HO� 9HUER� GH� 'LRV�
KDELWDUD� HQWUH� OD� KXPDQLGDG�� \� OH�
PRVWUDUD� HO� FDPLQR� GH� VX� UHVWLWXFLyQ�
FRQ�ORV�VXEOLPHV�HMHPSORV�GH�VX�DPRU��
WRGR�OR�SUHSDUy�HO�3DGUH��
���� 3ULPHUR� LQVSLUy� D� ORV� SURIHWDV�

TXH� KDEtDQ� GH� DQXQFLDU� OD� IRUPD� HQ�
TXH�HO�0HVtDV�YHQGUtD�DO�PXQGR��FXiO�
VHUtD� VX�REUD�� VXV�SDGHFLPLHQWRV�\� VX�
PXHUWH�HQ�FXDQWR�KRPEUH��D�ILQ�GH�TXH�
FXDQGR�&ULVWR�DSDUHFLHVH�HQ�OD�7LHUUD��
HO� TXH� FRQRFLHVH� ODV� SURIHFtDV�� OH�
UHFRQRFLHUD�DO�LQVWDQWH��
���� 6LJORV� DQWHV� GH� PL� SUHVHQFLD� D�

WUDYpV�GH�-HV~V��HO�SURIHWD�,VDtDV�GLMR��
3RU�OR�WDQWR�HO�6HxRU�RV�GDUi�HVWD�VHxDO�
�+H� DTXt� TXH� OD� YLUJHQ� FRQFHELUi� \�
GDUi� D� OX]� XQ� KLMR� TXH� VH� OODPDUi�
(PPDQXHO�� �TXH� TXLHUH� GHFLU� �'LRV�
FRQ� QRVRWURV���� &RQ� HVWD� SURIHFtD�
HQWUH�RWUDV�DQXQFLy�PL�OOHJDGD��
���� 'DYLG�� PXFKRV� VLJORV� DQWHV� GH�

PL�DGYHQLPLHQWR��FDQWDED�FRQ�VDOPRV�
OOHQRV�GH�GRORU�\�VHQWLGR�SURIpWLFR��ORV�
VXIULPLHQWRV� GHO� 0HVtDV� GXUDQWH� OD�
FUXFLIL[LyQ��(Q�DTXHOORV� VDOPRV�KDEOD�
GH� XQD� GH� PLV� VLHWH� SDODEUDV� HQ� OD�
FUX]��DQXQFLD�HO�GHVSUHFLR�FRQ�TXH�ODV�
PXOWLWXGHV� PH� KDEtDQ� GH� FRQGXFLU� DO�
VDFULILFLR�� ODV� IUDVHV� GH� EXUOD� GH� ORV�
KRPEUHV� DO� RtUPH� GHFLU� TXH� HQ� 0t�
HVWDED� HO� 3DGUH�� OD� VROHGDG� TXH� KDEtD�
GH� H[SHULPHQWDU� PL� FXHUSR� DQWH� OD�
LQJUDWLWXG� KXPDQD�� WRGRV� ORV�
WRUPHQWRV�D�TXH�KDEUtD�GH�VHU�VXMHWR�\�

KDVWD�OD�IRUPD�HQ�TXH�HFKDUtDQ�VXHUWHV�
VREUH�PL�YHVWLGXUD��
���� &DGD� XQR� GH�PLV� SURIHWDV� YLQR�

D� DQXQFLDU�PL� OOHJDGD�� D� SUHSDUDU� ORV�
FDPLQRV�\�D�GDU�VHxDOHV�SUHFLVDV�SDUD�
TXH� OOHJDGR� HO� GtD� QDGLH� VH�
FRQIXQGLHVH���������± ���
�

/D�HVSHUD�SRU�HO�0HVtDV�GHO�SXHEOR�
MXGtR�
���� (O�PXQGR� HQ� HVWD� (UD� QR� VXSR�

HVSHUDUPH�FRPR�PH�HVSHUy� HO�SXHEOR�
GH� ,VUDHO� HQ� DTXHO� 6HJXQGR� 7LHPSR��
0LV� JUDQGHV� SURIHWDV� KDEtDQ�
DQXQFLDGR�D�XQ�0HVtDV��D�XQ�6DOYDGRU��
DO� +LMR� GH� 'LRV�� TXLHQ� YHQGUtD� D�
OLEHUWDU�D�ORV�RSULPLGRV�\�D�LOXPLQDU�DO�
PXQGR� FRQ� OD� OX]� GHO� 9HUER� \� DTXHO�
SXHEOR�� PLHQWUDV� PiV� VXIUtD�� PiV�
GHVHDED� OD� OOHJDGD� GHO� SURPHWLGR��
PLHQWUDV� PiV� EHEtD� HQ� HO� FiOL]� GH� OD�
KXPLOODFLyQ� \� OD� RSUHVLyQ�� PiV�
DQKHODED� OD� SUHVHQFLD� GHO� 0HVtDV�� \�
SRU� GRTXLHUD� EXVFDED� LQGLFLRV� \�
VHxDOHV� TXH� OH� KDEODVHQ� GH� OD�
SUR[LPLGDG� GH� OD� OOHJDGD� GH� VX�
6DOYDGRU��
���� 'H�JHQHUDFLyQ�HQ�JHQHUDFLyQ�\�

GH�SDGUHV�D�KLMRV�LED�SDVDQGR�OD�GLYLQD�
SURPHVD� TXH� KL]R� YHODU� \� RUDU� SRU�
PXFKR�WLHPSR�DO�SXHEOR�HVFRJLGR�GHO�
6HxRU��
���� $O� ILQ� OOHJXp� HQWUH� PL� SXHEOR��

SHUR� QR� WRGRV� VXSLHURQ� UHFRQRFHUPH��
DXQTXH� WRGRV� PH� HVSHUDEDQ�� XQRV� OR�
KDFtDQ� FRQ� HVSLULWXDOLGDG� \� RWURV� D�
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WUDYpV� GH� XQD� LQWHUSUHWDFLyQ�
PDWHULDOLVWD��
���� 3HUR�PH�EDVWy� OD� OLPSLGH]� \� HO�

DPRU�GH�ORV�TXH�VLQWLHURQ�PL�SUHVHQFLD�
\�PLUDURQ�HO�5HLQR�GH�ORV�&LHORV�HQ�OD�
OX]� GH�PL� SDODEUD�� SDUD� TXH� FUH\HUDQ�
HQ�PL�PDQLIHVWDFLyQ��PH�EDVWy�FRQ�ORV�
TXH�PH�VLJXLHURQ�ILHOPHQWH� \�PLUDURQ�
HQ� 0t� D� VX� 6DOYDGRU� � HVSLULWXDO��
SRUTXH� HOORV� IXHURQ� ORV� TXH� GLHURQ�
WHVWLPRQLR� GH�PL� YHUGDG�GHVSXpV� TXH�
SDUWt�GH�HVWH�PXQGR��
����� $XQTXH� PL� PHQVDMH� HUD� SDUD�

WRGRV� ORV� SXHEORV� GH� OD� 7LHUUD�� OODPp�
DO� FRUD]yQ� GHO� SXHEOR� HVFRJLGR� SDUD�
TXH� pO� VH� FRQYLUWLHVH� OXHJR� HQ�
SRUWDYR]�GH�PL�SDODEUD��6LQ�HPEDUJR��
QR� VyOR� HVH� SXHEOR� VLQWLy� PL�
SUHVHQFLD�� WDPELpQ� HQ� RWUDV� QDFLRQHV�
ORV� KRPEUHV� VXSLHURQ� GHVFXEULU� ODV�
VHxDOHV�GH�PL�OOHJDGD�\�SUHVLQWLHURQ�HO�
WLHPSR� GH� PL� SUHVHQFLD� HQ� OD� 7LHUUD��
���������± ����
�
����� (Q� FDGD� HUD� \� HQ� FDGD�

5HYHODFLyQ�'LYLQD� DSDUHFH�(OtDV� DQWH�
ORV�KRPEUHV��
����� $~Q�QR�KDEtD�OOHJDGR�HO�0HVtDV�

D� OD� 7LHUUD�� IDOWDED� SRFR� SDUD� TXH�
QDFLHUD�HQ�FXDQWR�KRPEUH�\�HO�HVStULWX�
GHO� SURIHWD� \D� KDEtD� HQFDUQDGR� HQ�
-XDQ� TXH� OXHJR� IXH� OODPDGR� HO�
%DXWLVWD��SDUD�DQXQFLDU� OD�SUR[LPLGDG�
GHO� 5HLQR� GH� ORV� &LHORV�� TXH� VHUtD� OD�
SUHVHQFLD� GHO� 9HUER� HQWUH� ORV�
KRPEUHV����������± ����
�

0DUtD��OD�PDGUH�FDUQDO�GH�-HV~V������ 'HVGH� HO� 3ULPHU� 7LHPSR�� ORV�
SDWULDUFDV� \� SURIHWDV� FRPHQ]DURQ� D�
KDEODU�GHO�$GYHQLPLHQWR��GH�OD�YHQLGD�

GHO� 0HVtDV�� 0DV� HO� 0HVtDV� QR� YLQR�
VRODPHQWH� HQ� (VStULWX�� YLQR� D�
HQFDUQDUVH��YLQR�D�KDFHUVH�KRPEUH�\�D�
WRPDU�FDUQH�GH�XQD�PXMHU��
����� /D�HVHQFLD�PDWHUQDO�GLYLQD�WXYR�

TXH� HQFDUQDUVH� WDPELpQ�� KDFHUVH�
PXMHU��FRPR�XQD� IORU�GH�SXUH]D��SDUD�
TXH�GH�VX�FRUROD�EURWDVH�OD�IUDJDQFLD��
HO�SHUIXPH�GHO�9HUER�GH�'LRV�TXH�IXH�
-HV~V��
����� (Q� 1D]DUHWK� YLYtD� XQD� IORU� GH�

SXUH]D� \� GH� WHUQXUD�� XQD� YLUJHQ�
GHVSRVDGD�� OODPDGD� 0DUtD� TXH� HUD�
SUHFLVDPHQWH� OD� DQXQFLDGD� SRU� HO�
SURIHWD� ,VDtDV�� SDUD� TXH� GH� VX� VHQR�
VXUJLHVH� HO� IUXWR� GH� OD� 9LGD�
9HUGDGHUD��
����� +DVWD� HOOD� OOHJy� HO� HQYLDGR�

HVSLULWXDO� GHO� 6HxRU�SDUD� FRPXQLFDUOH�
OD� PLVLyQ� TXH� WUDtD� D� OD� 7LHUUD��
GLFLpQGROH���6DOYH�PX\�IDYRUHFLGD��HO�
6HxRU�HV�FRQWLJR��EHQGLWD�7~�HQWUH�ODV�
PXMHUHV���
����� /D� KRUD� GH� VHU� UHYHODGR� HO�

GLYLQR�PLVWHULR��KDEtD�OOHJDGR��\� WRGR�
OR� TXH� VREUH� OD� SUHVHQFLD�GHO�0HVtDV��
GHO� 6DOYDGRU�� GHO� 5HGHQWRU�� VH� KDEtD�
GLFKR�� HVWDED� SUy[LPR� D� FXPSOLUVH��
3HUR�FXiQ�SRFRV�IXHURQ�ORV�FRUD]RQHV�
VHQVLEOHV� D�PL�SUHVHQFLD��&XiQ�SRFRV�
ORV� HVStULWXV� TXH� HVWXYLHURQ�
SUHSDUDGRV�� SDUD� UHFRQRFHU� HQ� OD� OX]�
GH� PL� YHUGDG� HO� UHLQR� GH� ORV� FLHORV��
�������± ���
�

/D�DGRUDFLyQ�DO�1LxR�-HV~V�
����� /D� KXPDQLGDG� HVWi� UHFRUGDQGR�

HQ�HVWH�GtD��DTXpO�HQ�TXH�XQRV�PDJRV�
GH� 2ULHQWH� OOHJDURQ� KDVWD� HO� SHVHEUH�
GH� %HOpQ� SDUD� DGRUDU� DO� 'LRV� QLxR��
+R\�PH�SUHJXQWDQ�DOJXQRV�FRUD]RQHV��
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¢6HxRU�� HV� YHUGDG� TXH� DTXHOORV� VHxR�
UHV� SRGHURVRV� \� VDELRV� VH� LQFOLQDURQ�
GHODQWH� GH� YRV�� UHFRQRFLHQGR� YXHVWUD�
GLYLQLGDG"�
����� 6L��KLMRV�PtRV��IXH�OD�FLHQFLD��HO�

SRGHU� \� OD� ULTXH]D� ORV� TXH� OOHJDURQ�D�
SRVWUDUVH�DQWH�0L�SUHVHQFLD��
����� 7DPELpQ� HVWDEDQ� DOOt� ORV�

SDVWRUHV�� VXV� HVSRVDV�\� VXV�QLxRV� FRQ�
VXV� KXPLOGHV�� VDQRV� \� VHQFLOORV�
SUHVHQWHV�� FRQ� ORV� TXH� UHFLEtDQ� \�
VDOXGDEDQ�DO�5HGHQWRU�GHO�PXQGR�\�D�
0DUtD� FRPR� HO� VtPEROR� GH� OD� WHUQXUD�
FHOHVWLDO�� (OORV� UHSUHVHQWDEDQ� OD�
KXPLOGDG�� OD� LQRFHQFLD�� OD� VHQFLOOH]��
PDV�ORV�TXH�WHQtDQ�HQ�VXV�SHUJDPLQRV�
ODV� SURIHFtDV� \� ODV� SURPHVDV� TXH�
KDEODEDQ� GHO� 0HVtDV�� GRUPtDQ�
SURIXQGDPHQWH� VLQ� SUHVHQWLU� VLTXLHUD�
TXLpQ�KDEtD�OOHJDGR�DO�PXQGR����������
± ����
�

(O�OD]R�GH�DPRU�HQWUH�-HV~V�\�0DUtD������ -HV~V�YLYLy�VX�QLxH]�\�MXYHQWXG�
DO�ODGR�GH�0DUtD��\�HQ�VX�UHJD]R�\�D�VX�
ODGR� JR]y� GH� VX� DPRU� PDWHUQDO�� /D�
WHUQXUD�GLYLQD�KHFKD�PXMHU�HQGXO]y�DO�
6DOYDGRU�ORV�SULPHURV�DxRV�GH�VX�YLGD�
HQ� HO�PXQGR�� \D� TXH� OOHJDGD� OD� KRUD��
KDEtD�GH�EHEHU�WDQWD�DPDUJXUD��
����� ¢&yPR� HV� SRVLEOH� TXH� KD\D�

TXLHQ� SXHGD� SHQVDU� TXH� 0DUtD�� HQ�
FX\R�VHQR�VH�IRUPy�HO�FXHUSR�GH�-HV~V�
\� D� FX\R� ODGR� YLYLy� HO� 0DHVWUR��
SXGLHVH� FDUHFHU� GH� HOHYDFLyQ�
HVSLULWXDO��GH�SXUH]D�\�VDQWLGDG��
����� (O� TXH� PH� DPH�� DQWHV� WHQGUi�

TXH� DPDU� WRGR� OR� PtR�� WRGR� OR� TXH�
DPR�<R����������± ����
�

/D�VDELGXUtD�GH�-HV~V������ 'LFHQ� ORV� KRPEUHV� HQ� VXV�
OLEURV�� TXH� -HV~V� HVWXYR� HQWUH� ORV�
(VFHQLRV� EXVFDQGR� VX� VDEHU�� PDV�
TXLHQ�WRGR�OR�VDEtD�\�IXH�DQWHV�TXH�ORV�
PXQGRV�� QDGD� WHQtD� TXH� DSUHQGHU� GH�
ORV� KRPEUHV�� QR� SRGtD� OR� GLYLQR�
DSUHQGHU�GH�OR�KXPDQR��'RQGH�TXLHUD�
TXH� HVWXYH� IXH� SDUD� HQVHxDU�� ¢3XHGH�
KDEHU� HQ� OD� 7LHUUD� DOJXLHQ�PiV� VDELR�
TXH� 'LRV"� &ULVWR� YLQR� GHO� 3DGUH� D�
WUDHU� D� ORV� KRPEUHV� OD� VDELGXUtD�
GLYLQD�� ¢1R� RV� GLy� SUXHED� GH� HOOR�
YXHVWUR� 0DHVWUR� FXDQGR� D� ORV� GRFH�
DxRV� GH� HGDG�� GHMy� DEVRUWRV� D� ORV�
WHyORJRV�� D ORV� ILOyVRIRV� \� D� ORV�
GRFWRUHV�GH�OD�/H\�GH�DTXHO�WLHPSR"�
����� +D\� TXLHQHV� KDQ� DWULEXLGR� D�

-HV~V� ODV� GHELOLGDGHV� GH� WRGRV� ORV�
KRPEUHV��JR]DQGR�FRQ�DUURMDU�VREUH�HO�
KRPEUH�GLYLQR�\�VLQ�PDQFKD��HO�FLHQR�
TXH�OOHYDQ�HQ�VX�FRUD]yQ��(VRV�QR�PH�
FRQRFHQ��
����� 6L� WRGDV� ODV� PDUDYLOODV� GH� HVWD�

1DWXUDOH]D� TXH� FRQWHPSOiLV� QR� VRQ�
PiV� TXH� OD� PDWHULDOL]DFLyQ� GH�
SHQVDPLHQWRV� GLYLQRV�� ¢1R� SHQViLV�
TXH� HO� FXHUSR� GH� &ULVWR� HV� OD���
PDWHULDOL]DFLyQ� GH� XQ� SHQVDPLHQWR�
VXEOLPH� GH� DPRU� GH� YXHVWUR� 3DGUH"�
(QWRQFHV� &ULVWR� RV� DPy� FRQ� HO�
(VStULWX�� QR� FRQ� OD� FDUQH��0L� YHUGDG�
QXQFD� SRGUi� VHU� IDOVHDGD� SRUTXH� HOOD�
FRQWLHQH� XQD� OX]� \� XQD� IXHU]D�
DEVROXWDV�����������± ����
�
����� (Q�HO�6HJXQGR�7LHPSR�RV�GL�XQ�

HMHPSOR� GH� FRPR� GHEpLV� HVSHUDU� OD�
KRUD�MXVWD�SDUD�GDU�FXPSOLPLHQWR�D�OD�
PLVLyQ�TXH�RV�WUDMR�D�OD�7LHUUD��
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����� <R� HVSHUp� D� TXH� PL� FXHUSR��
DTXHO� -HV~V� TXH� FRQWHPSODURQ� ORV�
KRPEUHV��OOHJDVH�D�VX�PHMRU�HGDG�SDUD�
FXPSOLU�D�WUDYpV�GH�pO�OD�GLYLQD�PLVLyQ�
GH�HQVHxDURV�HO�DPRU��
����� &XDQGR� DTXHO� FXHUSR�� HO�

FRUD]yQ� \� OD� PHQWH� KDEtDQ� OOHJDGR� D�
VX�SOHQR�GHVDUUROOR��PL�(VStULWX�KDEOy�
SRU�VXV�ODELRV��PL�VDELGXUtD�FUX]y�SRU�
VX� PHQWH�� PL� DPRU� VH� SRVy� HQ� VX�
FRUD]yQ�\�IXH� WDQ�SHUIHFWD�OD�DUPRQtD�
HQWUH�DTXHO�FXHUSR�\�OD�GLYLQD�OX]�TXH�
OR�LOXPLQDED��TXH�PXFKDV�YHFHV�GLMH�D�
ODV�PXOWLWXGHV���4XLHQ�FRQRFH�DO�KLMR��
FRQRFH�DO�3DGUH���
����� &ULVWR� WRPy� OD� YHUGDG� GH� 'LRV�

SDUD�HQVHxDUOD�D�ORV�KRPEUHV��QR�YLQR�
D� WRPDUOD� GHO� PXQGR�� 1L� GH� ORV�
JULHJRV�� FDOGHRV��HVFHQLRV�� R� IHQLFLRV��
GH�QLQJXQR�YLQR�D� WRPDU�OD� OX]��(OORV�
QR�FRQRFtDQ�D~Q�HO�FDPLQR�GHO�FLHOR�\�
<R� YLQH� D� HQVHxDU� OR� TXH� QR� HUD�
FRQRFLGR�HQ�OD�7LHUUD��
����� -HV~V� KDEtD� FRQVDJUDGR� VX�

LQIDQFLD�\�VX�MXYHQWXG�D�OD�FDULGDG�\�D�
OD�RUDFLyQ��HQ�WDQWR�OOHJDED�OD�KRUD�GH�
DQXQFLDU� HO� 5HLQR� GH� ORV� &LHORV�� OD�
/H\�GHO�DPRU�\�OD�MXVWLFLD��OD�'RFWULQD�
GH�OD�OX]�\�GH�OD�YLGD��
����� %XVFDG�OD�HVHQFLD�GH�PL�SDODEUD�

YHUWLGD�HQ� DTXHO� WLHPSR�\� GHFLGPH� VL�
HOOD� SXHGH� SURFHGHU� GH� DOJXQD�

GRFWULQD� KXPDQD� R� GH� DOJXQD� FLHQFLD�
FRQRFLGD�HQWRQFHV��
����� <R� RV� GLJR� TXH� VL�

YHUGDGHUDPHQWH� KXELHVH� WRPDGR�
VDELGXUtD� GH� DTXHOORV� KRPEUHV��
KXELHVH� EXVFDGR� D� PLV� GLVFtSXORV�
HQWUH�HOORV�\�QR�HQ�ORV�KRPEUHV�UXGRV�
H� LJQRUDQWHV� FRQ� TXH� IRUPp� PL�
DSRVWRODGR�����������± ����
�

/D�LQFRPSUHQVLyQ�GHO�HQWRUQR�
KXPDQR�HQ�1D]DUHWK�
����� 7XYH� TXH� EXVFDU� HO� VHQR� GH� XQ�

SXHEOR�FRPR�(JLSWR��\D�TXH�HO�SXHEOR�
DO� TXH� KDEtD� YHQLGR�� QR� VDEtD� GDUPH�
DOEHUJXH�� SHUR� QR� HUD� HO� ~QLFR� GRORU�
TXH�KDEUtD�GH�VHQWLU�PL�FRUD]yQ��
����� &XDQGR�YROYt�GH�(JLSWR�\�IXL�D�

KDELWDU� HQ� 1D]DUHWK�� D� FDGD� SDVR� HUD�
EXUODGR� \� KHULGR� SRU� ODV� IUDVHV� GH�
LQFUHGXOLGDG�\�HQYLGLD��
����� +LFH� SURGLJLRV� DKt�� PDQLIHVWp�

PL� FDULGDG� \� PL� SRGHU� \� IXL� QHJDGR��
1L� XQR� VROR� GH� ORV� TXH� GH� FHUFD�
FRQRFtDQ�PL� YLGD� \� PLV� REUDV�� FUH\y�
HQ�0t��
����� 'H� DKt� TXH�� OOHJDGD� OD� KRUD� GH�

OD�SUHGLFDFLyQ��WXYH�TXH�GHFLU�DO�GHMDU�
1D]DUHWK�� �(Q�YHUGDG�RV�GLJR�TXH�QR�
KD\� SURIHWD� TXH� VHD� FUHtGR� HQ� VX�
SDWULD�� PHQHVWHU� HV� VDOLU� GH� HOOD� SDUD�
TXH� VX� SDODEUD� VHD� RtGD��� ������ ��� ±
����
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(O�EDXWLVPR�HQ�HO�-RUGiQ��WLHPSR�GH�
SUHSDUDFLyQ�HQ�HO�GHVLHUWR����� (O� GXOFH� -HV~V�� HO� KXPLOGH�
1D]DUHQR� TXH� KDEtD� HVSHUDGR� OD� KRUD�
HQ�TXH�SRU�VXV�ODELRV�EURWDVH�OD�GLYLQD�
SDODEUD�� EXVFy� D� -XDQ� HQ� ODV� ULEHUDV�
GHO� -RUGiQ� SDUD� UHFLELU� ODV� DJXDV� GHO�
EDXWLVPR�� ¢,ED� -HV~V� HQ� EXVFD� GH�
SXULILFDFLyQ"�1R��SXHEOR��¢,ED�DFDVR�D�
FHOHEUDU� XQ� ULWR"� 7DPSRFR�� -HV~V�
VDEtD�TXH�HUD�OOHJDGD�OD�KRUD�HQ�TXH�eO�
GHMDED� GH� VHU�� HQ� TXH� HO� KRPEUH�
GHVDSDUHFtD� SDUD� GHMDU� KDEODU� DO�
(VStULWX� \� TXLVR� VHxDODU� HVD� KRUD� FRQ�
XQ�DFWR�TXH�VH�JUDEDUtD�HQ�OD�PHPRULD�
GH�OD�KXPDQLGDG��
���� /DV� DJXDV� VLPEyOLFDV� QR�

WXYLHURQ� TXH� ODYDU� QLQJXQD� PDQFKD��
SHUR�Vt�SDUD�HMHPSOR�GH�OD�KXPDQLGDG��
GHVSRMDEDQ� D� DTXHO� FXHUSR� GH� WRGR�
OD]R�FRQ�HO�PXQGR��SDUD�GHMDU�TXH� VH�
IXQGLHVH� HQ� YROXQWDG� FRQ� HO� HVStULWX��
)XH� FXDQGR� ORV� TXH� SUHVHQFLDURQ�
DTXHO�DFWR��HVFXFKDURQ�XQD�YR]�GLYLQD�
TXH� KXPDQL]DGD� GLMR�� �+H� DTXt� D� PL�
+LMR� DPDGR�� HQ� TXLHQ� KH� SXHVWR� PLV�
FRPSODFHQFLDV��D�eO�RtG���
���� <� GHVGH� HVH� LQVWDQWH�� HO�9HUER�

GH�'LRV�VH�KL]R�SDODEUD�GH�YLGD�HWHUQD�
HQ� ORV� ODELRV� GH� -HV~V�� SRUTXH�&ULVWR�
VH� PDQLIHVWy� HQ� SOHQLWXG� D� WUDYpV� GH�
eO�� /RV� KRPEUHV� OH� OODPDURQ� 5DEt��
0DHVWUR�� (QYLDGR�� 0HVtDV� H� +LMR� GH�
'LRV�����������± ����
�
���� 'HVSXpV� PH� LQWHUQp� HQ� HO�

GHVLHUWR� SDUD�PHGLWDU�� SDUD� HQVHxDURV�

D� SHQHWUDU� HQ� FRPXQLyQ� FRQ� HO�
&UHDGRU� \� FRQWHPSODU� GHVGH� HO�
VLOHQFLR� GHO� GHVLHUWR� OD� REUD� TXH� PH�
HVSHUDED��SDUD�HQVHxDURV�FRQ�HOOR��TXH�
SDUD�OHYDQWDURV�DO�FXPSOLPLHQWR�GH�OD�
REUD�TXH�RV� KH� FRQILDGR�� DQWHV� WHQpLV�
TXH� SXULILFDURV�� 'HVSXpV�� HQ� HO�
VLOHQFLR� GH� YXHVWUR� VHU�� EXVFDG� OD�
FRPXQLyQ�GLUHFWD�FRQ�YXHVWUR�3DGUH��\�
DVt�SUHSDUDGRV��OLPSLRV��IRUWDOHFLGRV�\�
UHVXHOWRV�� OHYDQWDRV� FRQ� ILUPH]D� DO�
FXPSOLPLHQWR� GH� YXHVWUD� GHOLFDGD�
PLVLyQ�����������
�

/D�XQLGDG�GH�-HVXFULVWR�FRQ�'LRV�
��� 7UHV� DxRV� KDEOp� DO� PXQGR� SRU�

DTXHOORV� ODELRV�� VLQ� TXH� XQD� GH� PLV�
SDODEUDV� R� XQR� GH� PLV� SHQVDPLHQWRV�
IXHVH� WHUJLYHUVDGR�SRU� DTXHOOD�PHQWH��
VLQ�TXH�XQR�GH�VXV�DFWRV�HVWXYLHVH�HQ�
GHVDFXHUGR� FRQ� PL� YROXQWDG�� (V� TXH�
-HV~V� \� &ULVWR�� KRPEUH� \� HVStULWX�
IXHURQ� XQR�� FRPR�8QR� HV� &ULVWR� FRQ�
HO�3DGUH������������
�
��� 0LUDG� HQ� 0t� DO� 3DGUH�� SRUTXH�

GH� FLHUWR� RV� GLJR� TXH� &ULVWR� FRQ� HO�
3DGUH� VRQ� 8QR� GHVGH� OD� HWHUQLGDG��
GHVGH�DQWHV�GH�TXH�ORV�PXQGRV�IXHUDQ� �
��� (Q� HO� 6HJXQGR� 7LHPSR� HVH�

&ULVWR� TXH�HV�8QR� FRQ�'LRV�� HQFDUQy�
HQ� OD� 7LHUUD� HQ� HO� FXHUSR� EHQGLWR� GH�
-HV~V�\�DVt�YLQR�D�VHU�HO�+LMR�GH�'LRV��
PDV� VyOR� HQ� FXDQWR� KRPEUH�� SRUTXH�
YXHOYR� D� GHFLURV� TXH� XQ� VROR� 'LRV�
H[LVWH����������
�
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���� <R� PH� KLFH� KRPEUH� HQ� -HV~V��
QR�IXH�SDUD�GDURV�D�HQWHQGHU�TXH�'LRV�
WLHQH� IRUPD� KXPDQD�� VLQR� SDUD�
KDFHUPH�YHU�\�RtU�GH�TXLHQHV�HVWDEDQ�
FLHJRV� \� VRUGRV� SDUD� WRGR� OR� TXH� HV�
GLYLQR��
���� 6L� HO� FXHUSR� GH�&ULVWR�� KXELHVH�

VLGR�OD�IRUPD�GH�-HKRYi��HQ�YHUGDG�RV�
GLJR�� TXH� QL� KXELHVH� VDQJUDGR� QL�
KXELHVH� PXHUWR�� IXH� XQ� FXHUSR�
SHUIHFWR� SHUR� KXPDQL]DGR� \� VHQVLEOH�
SDUD� TXH� OD� KXPDQLGDG� OR� YLHVH� \� D�
WUDYpV�GH�pO�R\HVH� OD�YR]�GH�VX�3DGUH�
FHOHVWLDO����������
�
����� 'RV�QDWXUDOH]DV�KXER�HQ�-HV~V��

XQD�PDWHULDO�� KXPDQD�� FUHDGD� SRU�PL�
YROXQWDG�HQ�HO�VHQR�YLUJLQDO�GH�0DUtD��
D� OD�TXH� OODPp�HO�+LMR�GHO�+RPEUH��\�
OD�RWUD�GLYLQD�� HO�(VStULWX��HO� FXDO� IXH�
QRPEUDGR�HO�+LMR�GH�'LRV��(Q�pVWD�IXH�
HO� 9HUER� 'LYLQR� GHO� 3DGUH�� HO� FXDO�
KDEOy� HQ� -HV~V�� OD� RWUD� IXH� WDQ� VyOR�
PDWHULDO�\�YLVLEOH�����������
�
����� &ULVWR��HO�9HUER�GH�'LRV��IXH�HO�

TXH� KDEOy� SRU� ERFD� GH� -HV~V�� HO�
KRPEUH�OLPSLR�\�SXUR��
����� -HV~V�HO�KRPEUH��QDFLy��YLYLy�\�

PXULy��PDV��SRU� OR�TXH� WRFD� D�&ULVWR��
eO�QR�QDFLy��QL�FUHFLy�HQ�HO�PXQGR��QL�
PXULy��SRUTXH�eO�HV�OD�9R]�GHO�DPRU��
HO�(VStULWX�GHO�DPRU��OD�SDODEUD�GLYLQD��
OD� H[SUHVLyQ� GH� OD� VDELGXUtD� GHO�
&UHDGRU��TXH�KD�HVWDGR�VLHPSUH�FRQ�HO�
3DGUH����������± ����
�

(O�UHFKD]R�GH�-HV~V�FRPR�HO�0HVtDV�
HVSHUDGR�
����� (Q� HO� 6HJXQGR� 7LHPSR� QR� IXL�

UHFRQRFLGR�SRU�WRGRV��&XDQGR�DSDUHFt�

HQ�HO�VHQR�GHO�SXHEOR�MXGtR��HO�FXDO�\D�
PH� HVSHUDED� SRUTXH� YHtD� FXPSOLGDV�
ODV�VHxDOHV�GDGDV�SRU� ORV�SURIHWDV��PL�
SUHVHQFLD�FRQIXQGLy�D�PXFKRV�TXH�QR�
KDEtDQ� VDELGR� LQWHUSUHWDU� ODV�
SURIHFtDV��\�HVSHUDEDQ�YHU�D�VX�0HVtDV�
FRPR� XQ� SUtQFLSH� SRGHURVR� TXH�
DEDWLHUD� D� VXV� HQHPLJRV�� TXH�
KXPLOODUD� D� ORV� UH\HV��D� ORV�RSUHVRUHV�
\� FRQFHGLHUD� SRVHVLRQHV� \� ELHQHV�
WHUUHVWUHV�D�ORV�TXH�OH�HVSHUDEDQ� �
����� &XDQGR�HVH�SXHEOR�FRQWHPSOy�D�

-HV~V�� SREUH� \� VLQ� FDO]D�� FXEULHQGR�
FRQ�KXPLOGH�W~QLFD�VX�FXHUSR��FXDQGR�
OR� YLR� QDFHU� HQ� XQ� HVWDEOR� \� GHVSXpV�
WUDEDMDU� FRPR� KXPLOGH� DUWHVDQR�� QR�
SXGR�FUHHU�TXH�eO�IXHUD�HO HQYLDGR�GHO�
3DGUH��HO�SURPHWLGR��)XH�PHQHVWHU�TXH�
HO� 0DHVWUR� KLFLHUD� SURGLJLRV� \� REUDV�
SDOSDEOHV� SDUD� TXH� OH� FUH\HUDQ� \�
FRPSUHQGLHVHQ� VX� GLYLQR� PHQVDMH��
���������± ����
�
����� 6LHPSUH� KDQ� VLGR� ORV� KXPLOGHV�

\� ORV� SREUHV� ORV� TXH� GHVFXEUHQ� PL�
SUHVHQFLD�� SRUTXH� VXV� HQWHQGLPLHQWRV�
QR� HVWiQ� RFXSDGRV� FRQ� WHRUtDV�
KXPDQDV� TXH� ORV� DSDUWDQ� GHO� FODUR�
GLVFHUQLPLHQWR��
����� (Q�HO�6HJXQGR�7LHPSR�WDPELpQ�

DFRQWHFLy� TXH�� KDELHQGR� VLGR�
DQXQFLDGD� OD� YHQLGD� GHO� 0HVtDV��
FXDQGR� (O� OOHJy�� TXLHQHV� OH� VLQWLHURQ�
IXHURQ�ORV�VHQFLOORV�GH�FRUD]yQ��ORV�GH�
HVStULWX� KXPLOGH� \� HQWHQGLPLHQWR�
OLPSLR��
����� /RV� WHyORJRV� WHQtDQ� HQ� VXV�

PDQRV� HO� OLEUR� GH� ORV� SURIHWDV� \� D�
GLDULR� UHSHWtDQ� ODV� SDODEUDV� TXH�
DQXQFLDEDQ�ODV�VHxDOHV��HO�WLHPSR�\�OD�
IRUPD� GH� OD� YHQLGD� GHO� 0HVtDV�� VLQ�
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HPEDUJR�� PH� YLHURQ� \� QR� PH�
UHFRQRFLHURQ�� PH� HVFXFKDURQ� \�
QHJDURQ� TXH� <R� IXHUD� HO� 6DOYDGRU�
SURPHWLGR�� YLHURQ� PLV� REUDV� \� OR�
~QLFR� TXH� VXSLHURQ� KDFHU� IXH�
HVFDQGDOL]DUVH�� FXDQGR� HQ� YHUGDG��
WRGDV� HOODV� KDEtDQ� VLGR� SURIHWL]DGDV���
�O�������± ����
�
����� +R\�\D�QR�GXGDQ�GH�-HV~V��SHUR�

PXFKRV� GLVFXWHQ� \� D~Q� QLHJDQ� PL�
'LYLQLGDG�� 8QRV� PH� DWULEX\HQ� JUDQ�
HOHYDFLyQ� HVSLULWXDO�� RWURV�� DILUPDQ�
TXH�<R�WDPELpQ�YR\�FDPLQDQGR�SRU�OD�
VHQGD� GH� OD� HYROXFLyQ� GHO� HVStULWX��
SDUD�SRGHU� OOHJDU�DO�3DGUH��PDV�VL�DVt�
IXHVH�� QR� KXELHUD� YHQLGR� D� GHFLURV��
�<R� VR\� HO� FDPLQR�� OD� YHUGDG� \� OD�
YLGD������������
�

-HV~V�FRPR�KXpVSHG�GH�VDOYDFLyQ�
HQWUH�HO�SXHEOR�KXPLOGH�
����� 9XHVWUD�PLVLyQ�� HV� OD� GH� LPLWDU�

D� YXHVWUR�'LYLQR�0DHVWUR� HQ� VX� SDVR�
SRU�OD�7LHUUD��UHFRUGDG�TXH�FXDQGR�<R�
PH�SUHVHQWDED�HQ�ORV�KRJDUHV��VLHPSUH�
GHMDED� HQ WRGRV� XQ� PHQVDMH� GH� SD]��
VDQDED�D�ORV�HQIHUPRV��FRQVRODED�D�ORV�
WULVWHV� FRQ� HO� GLYLQR� SRGHU� TXH� SRVHH�
HO�DPRU��
����� -DPiV� GHMp� GH� SHQHWUDU� D� XQ�

KRJDU� SRUTXH� HQ� pO� QR� IXHUD� D� VHU�
FUHtGR�� <R� VDEtD� TXH� DO� VDOLU� GH� HVH�
OXJDU� HO� FRUD]yQ� GH� VXV� PRUDGRUHV�
TXHGDUtD� UHERVDQWH� GH� JR]R�� SRUTXH�
VLQ� VDEHUOR�� VX� HVStULWX� VH� KDEtD�
DVRPDGR�D�WUDYpV�GH�PL�HQVHxDQ]D��DO�
5HLQR�GH�ORV�&LHORV��
����� 8QDV� YHFHV� <R� IXL� D� ORV�

FRUD]RQHV�� HQ� RWUDV�� HOORV� PH�
EXVFDURQ�� SHUR� HQ� WRGRV� ORV� FDVRV�PL�

DPRU�IXH�HO�SDQ�GH�YLGD�HWHUQD��TXH�OHV �
HQWUHJXp�HQ� OD� HVHQFLD�GH�PL�SDODEUD��
�������± ���
�

-HV~V��HO�SUHGLFDGRU�LQFDQVDEOH�
����� (Q�DOJXQDV�RFDVLRQHV�HQ�ODV�TXH�

PH� UHWLUp�D� OD� VROHGDG�GH�DOJ~Q�YDOOH��
VRODPHQWH� SRU� LQVWDQWHV� SHUPDQHFtD�
VROR��SRUTXH�ODV�PXOWLWXGHV��iYLGDV�GH�
HVFXFKDUPH�VH�DFHUFDEDQ�D�VX�0DHVWUR�
HQ� EXVFD� GH� OD� LQILQLWD� GXO]XUD� GH� VX�
PLUDGD��<R�OHV�UHFLEtD��GHUUDPDQGR�HQ�
DTXHOORV�KRPEUHV��PXMHUHV�\�QLxRV��OD�
WHUQXUD� GH� PL� FDULGDG� LQILQLWD�
VDELHQGR� TXH� HQ� FDGD� FULDWXUD� KDEtD�
XQ� HVStULWX� DO� TXH�<R� KDEtD� YHQLGR� D�
EXVFDU� DO� PXQGR�� (QWRQFHV� OHV�
KDEODED� GHO�5HLQR� GH� ORV�&LHORV�� TXH�
HV� OD� YHUGDGHUD� SDWULD� GHO� HVStULWX��
SDUD�TXH�FDOPDVHQ�FRQ�PL�SDODEUD�VXV�
LQTXLHWXGHV� \� VH� IRUWDOHFLHUDQ� FRQ� OD�
HVSHUDQ]D�GH�DOFDQ]DU�OD�YLGD�HWHUQD� �
����� +XER� RFDVLRQHV� HQ� ODV� TXH�

RFXOWR�HQWUH�OD�PXOWLWXG��KDEtD�DOJXQR�
TXH� OOHYDED� OD� LQWHQFLyQ� GH� JULWDU�
QHJDQGR� PL� YHUGDG�� DVHJXUDQGR� TXH�
<R� HUD� XQ� IDOVR� SURIHWD�� SHUR� PL�
SDODEUD� OH� VRUSUHQGtD� DQWHV� GH� TXH�
KXELHUD� WHQLGR� WLHPSR� GH� DEULU� VXV�
ODELRV��2WUDV�YHFHV�SHUPLWt� TXH� DOJ~Q�
EODVIHPR� PH� LQMXULDVH�� SDUD� SUREDU�
DQWH� OD�PXOWLWXG�TXH�HO�0DHVWUR�QR�VH�
DOWHUDED�DQWH�ODV�RIHQVDV��GiQGROHV�DVt�
XQ�HMHPSOR�GH�KXPLOGDG�\�GH�DPRU� �
����� +XER� DOJXQRV� TXH�

DYHUJRQ]DGRV� DQWH� PL� PDQVHGXPEUH��
VH� DXVHQWDURQ� DO� PRPHQWR��
DUUHSHQWLGRV� GH� KDEHU� RIHQGLGR� FRQ�
VXV�GXGDV�D�TXLHQ�FRQ�VXV�REUDV�HVWDED�
SUHGLFDQGR� OD� YHUGDG� \� HQ� FXDQWR� VH�
OHV� SUHVHQWDED� OD� RSRUWXQLGDG�� YHQtDQ�
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D� 0t�� PH� VHJXtDQ� SRU� ORV� FDPLQRV��
OORURVRV�� � � HQWHUQHFLGRV� DQWH� PL�
SDODEUD��VLQ�DWUHYHUVH�VLTXLHUD�D�KDEODU�
SDUD� SHGLUPH� SHUGyQ� SRU� ODV� RIHQVDV�
TXH� DQWHV�PH� KDEtDQ� LQIHULGR��<R� OHV�
OODPDED��OHV�DFDULFLDED�FRQ�PL�SDODEUD�
\�OHV�FRQFHGtD�DOJXQD�JUDFLD��������� ±
���
�
����� (VFXFKDG�� &XDQGR�<R� HVWXYH�

HQ�OD�7LHUUD�FRQ�YRVRWURV��ORV�KRPEUHV�
OOHJDEDQ� D�0t�HQ�FDUDYDQDV�� KRPEUHV�
GH�DOWRV�SXHVWRV��FXELHUWRV�GH�YDQLGDG��
JREHUQDQWHV� TXH� VHFUHWDPHQWH� PH�
EXVFDEDQ� SDUD� HVFXFKDUPH�� 8QRV� PH�
DGPLUDURQ��SHUR�QR� OR�FRQIHVDURQ�SRU�
WHPRU��RWURV�PH�QHJDURQ��
����� +DVWD� 0t� OOHJDURQ� PXOWLWXGHV�

IRUPDGDV� SRU� KRPEUHV�� PXMHUHV� \�
QLxRV�� \� PH� HVFXFKDEDQ� SRU� OD�
PDxDQD��SRU� OD� WDUGH��SRU� OD�QRFKH��\�
VLHPSUH� HQFRQWUDEDQ� GLVSXHVWR� DO�
0DHVWUR� D� HQWUHJDUOHV� OD� SDODEUD� GH�
'LRV�� (OORV� FRQWHPSODEDQ� DO�0DHVWUR�
ROYLGDGR� GH� Vt� PLVPR� \� QR� VDEtDQ� D�
TXH� KRUD� VH� DOLPHQWDED� SDUD� TXH� VX�
FXHUSR�QR�GHFD\HUD��QL�VH�GHELOLWDUD�VX�
YR]� \� HV� TXH� QR� VDEtDQ� TXH� -HV~V�
WRPDED�IXHU]DV�GH�VX�SURSLR�HVStULWX�\�
HQ� Vt� PLVPR� HQFRQWUDED� HO� VXVWHQWR��
����������
�

(O�DPRU�GH�-HV~V�SRU�ORV�QLxRV�\�OD�
QDWXUDOH]D�
����� +XER� RFDVLRQHV� HQ� ODV� TXH�

HQFRQWUiQGRPH� VROLWDULR�� HUD�
GHVFXELHUWR� SRU� ORV� QLxRV�� TXLHQHV��
OOHJDQGR�KDVWD�0t�YHQtDQ�D�PLUDUPH��D�
RIUHFHUPH� IORUHFLOODV�� D� FRQWDUPH�
DOJXQD� FXLWD� \� D� RIUHQGDUPH� VXV�
yVFXORV��

����� /DV� PDGUHV� VH� DSHQDEDQ� DO�
HQFRQWUDU� D� VXV� SHTXHxRV� HQ� PLV�
EUD]RV� HVFXFKDQGR� PL� SDODEUD�� ORV�
GLVFtSXORV�� FUH\HQGR� TXH� DTXHOOR�
VLJQLILFDED� XQD� IDOWD� GH� UHVSHWR�KDFLD�
HO� 0DHVWUR�� WUDWDEDQ� GH� DKX\HQWDUOHV�
GH�PL�SUHVHQFLD��HQWRQFHV�<R�KXEH�GH�
GHFLUOHV�� �'HMDG� D� ORV� QLxRV� TXH�
YHQJDQ� D� 0t�� SRUTXH� SDUD� TXH�
DOFDQFpLV�D�SHQHWUDU�HQ�HO�5HLQR�GH�ORV�
&LHORV��HV�PHQHVWHU� WHQJiLV� OD�SXUH]D��
OD� VHQFLOOH]� \� VLPSOLFLGDG� GH� ORV�
QLxRV���
����� <R� PH� UHFUHDED� HQ� DTXHOOD�

LQRFHQFLD� \� HQ� DTXHO� FDQGRU�� FRPR�
TXLHQ�GHOHLWD�VX�PLUDGD�FRQWHPSODQGR�
XQ�FDSXOOR�SUy[LPR�D�DEULUVH�����������
± ����
�
����� £&XiQWDV� YHFHV� -HV~V� IXH�

HQFRQWUDGR�SRU� VXV�GLVFtSXORV� FXDQGR�
FRQYHUVDED� FRQ� ODV� GLVWLQWDV� FULDWXUDV�
GHO� 8QLYHUVR�� £&XiQWDV� YHFHV� HO�
0DHVWUR� IXH� VRUSUHQGLGR� HQ� VXV�
GLiORJRV�FRQ�ODV�DYHV��FRQ�OD�FDPSLxD��
FRQ� HO� PDU��0DV� HOORV� VDEtDQ� TXH� VX�
0DHVWUR� QR� HVWDED� HQDMHQDGR�� HOORV�
VDEtDQ� TXH� HQ� VX�0DHVWUR� YLEUDED� HO�
(VStULWX� &UHDGRU� GHO� 3DGUH�� HO� TXH�
KDEtD�GDGR�LGLRPD�D�WRGRV�ORV�VHUHV��HO�
TXH� HQWHQGtD� D� WRGRV� VXV�KLMRV� HO� TXH�
UHFLEtD� OD�DODEDQ]D�\�HO�DPRU�GH� WRGR�
OR�KHFKR�SRU�eO��
����� £&XiQWDV�YHFHV�ORV�GLVFtSXORV�\�

OD� JHQWH� FRQWHPSODURQ� D� -HV~V�
DFDULFLDQGR� XQD� DYH� R� XQD� IORU� \�
EHQGLFLHQGR� WRGR� \� HQ� VXV� RMRV�
GHVFXEUtDQ� PLUDGDV� GH� LQILQLWR� DPRU�
SDUD� WRGDV� ODV� FULDWXUDV�� $GLYLQDEDQ�
ORV�GLVFtSXORV�HO�JR]R�GLYLQR�GH�DTXHO�
6HxRU�� DO� YHUVH� URGHDGR� GH� WDQWR�
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HVSOHQGRU�� GH� WDQWD�PDUDYLOOD� EURWDGD�
GH� VX� VDELGXUtD� \� YLHURQ� WDPELpQ�
PXFKDV�YHFHV�OiJULPDV�HQ�ORV�RMRV�GHO�
0DHVWUR�� FXDQGR� eO� FRQWHPSODED� OD�
LQGLIHUHQFLD�GH�ORV�KRPEUHV�DQWH�WDQWD�
JUDQGH]D�� OD� LQVHQVLELOLGDG� \� OD�
FHJXHGDG� GH� ODV� FULDWXUDV� KXPDQDV�
DQWH� WDQWR� HVSOHQGRU�� 9LHURQ� OORUDU�
PXFKDV� YHFHV� DO� 0DHVWUR�� FXDQGR�
FRQWHPSODED� DO� OHSURVR� OORUDQGR� SRU�
VX� OHSUD�� \� D� ORV� KRPEUHV� \� PXMHUHV�
TXHMDUVH� GH� VX� GHVWLQR�� HVWDQGR�
HQYXHOWRV� HQ� XQ� UHJD]R� GH� DPRU�
SHUIHFWR�����������± ����
�

/D�GRFWULQD�GH�-HV~V������ -HV~V� RV� HQVHxy� OD� FDULGDG�� OD�
PDQVHGXPEUH�� HO� DPRU�� YLQR� D�
HQVHxDURV� D� SHUGRQDU� GH� FRUD]yQ� D�
YXHVWURV� HQHPLJRV�� D� GHFLURV� TXH�
GHEHUtDLV�KXLU�GH�OD�PHQWLUD�\�DPDU�OD�
YHUGDG��RV�PDQLIHVWy�TXH�WDQWR�HO�PDO�
FRPR� HO� ELHQ� TXH� UHFLELHVHLV� OR�
SDJDUtDLV� VLHPSUH� FRQ� HO� ELHQ�� eO� RV�
HQVHxy� HO� UHVSHWR� D� FDGD� XQR� GH�
YXHVWURV� VHPHMDQWHV�� \� RV� UHYHOy� OD�
IRUPD�GH�KDOODU� OD� VDOXG�GHO� FXHUSR�\�
GHO�HVStULWX��D�KRQUDU�FRQ�YXHVWUD�YLGD�
HO� QRPEUH� GH� YXHVWURV� SDGUHV�� SDUD�
TXH� D� OD� YH]� SRGiLV� VHU� KRQUDGRV� SRU�
YXHVWUR�KLMRV��
����� +H� DTXt� DOJXQRV� GH� ORV�

PDQGDWRV� D� ORV� TXH� GHEH� DMXVWDUVH�
WRGR� DTXpO� TXH� HQ� YHUGDG� TXLHUD� VHU�
FULVWLDQR��
����� &XDQGR� ORV� HVFULEDV� \� ORV�

IDULVHRV�REVHUYDURQ�ORV�DFWRV�GH�-HV~V�
\� ORV� HQFRQWUDURQ� TXH� GLIHUtDQ� GH� ORV�
VX\RV�� GLMHURQ� TXH� OD� 'RFWULQD� TXH�
SUHGLFDED�� LED�HQ�FRQWUD�GH� OD�/H\�GH�
0RLVpV�� (V� TXH� HOORV� HVWDEDQ� FRQ�

IXQGLHQGR� OD� /H\� FRQ� OD� WUDGLFLRQHV��
PDV�<R�OHV�SUREp�TXH�QR�KDEtD�YHQLGR�
D�WUDQVJUHGLU�OD�/H\�TXH�HO�3DGUH�KDEtD�
UHYHODGR� D� 0RLVpV�� VLQR� D� GDUOH�
FXPSOLPLHQWR�FRQ�SDODEUDV�\�REUDV� �
����� &LHUWDPHQWH�<R�SDVp�SRU� VREUH�

PXFKDV� GH� ODV� WUDGLFLRQHV� GH� DTXHO�
SXHEOR�� SRUTXH� \D� KDEtD� OOHJDGR� HO�
PRPHQWR�GH�TXH�GHVDSDUHFLHUDQ��SDUD�
GDU�SULQFLSLR�D�XQ�QXHYR� WLHPSR�� FRQ�
HQVHxDQ]DV�PiV� HOHYDGDV�� ������ ��� ±
����
�
����� 5HFRUGDG� TXH� HQ� HO� SULPHU�

SUHFHSWR�GH�OD�/H\�TXH�SRU�0RLVpV�Gt�
D� OD� KXPDQLGDG�� GLMH� �1R� KDUpLV�
LPDJHQ�QL� VHPHMDQ]D�GH� ODV�FRVDV�GHO�
&LHOR� SDUD� SRVWUDURV� D� DGRUDUODV���
'HVGH� HQWRQFHV� TXHGy� WUD]DGR� FRQ�
FODULGDG�HO�FDPLQR�SDUD�HO�KRPEUH�\�HO�
FDPLQR�SDUD�HO�HVStULWX��
����� 1R� VH� FRQFUHWy� 0RLVpV� D�

WUDQVPLWLU�D�ORV�KRPEUHV�HO�'HFiORJR��
WDPELpQ� LQVWLWX\y� OH\HV� VHFXQGDULDV�
SDUD� OD� YLGD� KXPDQD�� H� LPSODQWy�
WUDGLFLRQHV�� ULWRV� \� VtPERORV� GHQWUR�
GHO� FXOWR� HVSLULWXDO�� WRGR� GH� DFXHUGR�
FRQ� ORV� SDVRV� TXH� GDED� HQWRQFHV� HO�
HVStULWX�KXPDQR��
����� 3HUR� YLQR� HO�0HVtDV� SURPHWLGR�

\� ERUUy� WUDGLFLRQHV�� ULWRV�� VtPERORV� \�
VDFULILFLRV�� GHMDQGR� LQWDFWD� VRODPHQWH�
OD� /H\�� SRU� HVR� FXDQGR� ORV� IDULVHRV�
GLMHURQ� DO� SXHEOR� TXH� -HV~V� YHQtD� HQ�
FRQWUD� GH� ODV� OH\HV� GH� 0RLVpV�� OHV�
UHVSRQGt� TXH� <R� QR� YHQtD� FRQWUD� OD�
/H\�� DQWHV� ELHQ� YHQtD� D� GDUOH�
FXPSOLPLHQWR�� \� TXH� VL� PLV�
HQVHxDQ]DV� YHQtDQ� ERUUDQGR� ODV�
WUDGLFLRQHV�� HUD� SRUTXH� HO� SXHEOR� SRU�
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FXPSOLU�FRQ�HOODV�VH�KDEtD�ROYLGDGR�GH�
REVHUYDU�OD�/H\�����������± ����
�
����� (O� DQKHOR� GLYLQR� GH� -HV~V� HUD�

TXH� VXV� GLVFtSXORV� VH� FRQYLUWLHVHQ� HQ�
ORV� VHPEUDGRUHV� GH� VX� 'RFWULQD�
UHGHQWRUD�� SRU� HVR�� HQ� HO� LQVWDQWH�
VXSUHPR� GH� VX� ~OWLPD� FiWHGUD� D� ORV�
GLVFtSXORV�� TXH� IXH� WDPELpQ� OD� ~OWLPD�
FRQYHUVDFLyQ� HQWUH� HO� 3DGUH� \� ORV�
KLMRV��OHV�GLMR�FRQ�DFHQWR�GXOFH��YR\�D�
GHMDURV� XQ� QXHYR� PDQGDPLHQWR��
�$PDRV� ORV� XQRV� D� ORV� RWURV���
HQFHQGLHQGR� FRQ� OD� OX]� GH� DTXHOOD�
Pi[LPD�� OD� HVSHUDQ]D�PiV� JUDQGH� GH�
OD�KXPDQLGDG������������
�
�����0L� SDODEUD� GH� HVWH� WLHPSR� QR�

ERUUDUi�ODV�TXH�RV�GLMH�HQ�HO�6HJXQGR��
3DVDUiQ� ORV� WLHPSRV�� ORV� VLJORV� \� ODV�
HUDV�� PDV� ODV� SDODEUDV� GH� -HV~V� QR�
SDVDUiQ�� +R\� YHQJR� D� H[SOLFDURV� \� D�
UHYHODURV� HO� FRQWHQLGR� GH� OR� TXH� RV�
GLMH� HQWRQFHV� \� TXH� QR� FRPSUHQ�
GLVWHLV������������
�

³0LODJURV´�GH�-HV~V�
����� 3DUD� TXH� DTXHOOD� HQVHxDQ]D�

HQFHQGLHUD� OD� IH� HQ� ORV� FRUD]RQHV�� OD�
DFRPSDxp� GH� PLODJURV� SDUD� TXH�
SXGLHUD� VHU� DPDGD� SRU� HOORV�� \� SDUD�
TXH� HVWRV� PLODJURV� IXHVHQ� PiV�
SDOSDEOHV�� ORV� KLFH� HQ� ORV� FXHUSRV� GH�
ORV�HQIHUPRV�� VDQp�D� ORV�FLHJRV��D� ORV�
VRUGRV��D�ORV�PXGRV��D�ORV�SDUDOtWLFRV��
D� ORV� SRVHtGRV�� D� ORV� OHSURVRV� \� D~Q�
UHVXFLWp�D�ORV�PXHUWRV����
����� £&XiQWRV�PLODJURV�GH�DPRU�KL]R�

&ULVWR� HQWUH� ORV� KRPEUHV�� 6XV�
QRPEUHV� ORV� UHFRJLy� OD� KLVWRULD� SDUD�

HMHPSOR� GH� IXWXUDV� JHQHUDFLRQHV��
���������± �����
����� 6HUHV� GH� OX]� DO� VHUYLFLR� GH� OD�

2EUD� GLYLQD� \� RWURV� UHEHOGHV� H�
LJQRUDQWHV� VXUJLHURQ� SRU� GRTXLHU�� \�
DSDUHFLHURQ� HQWUH� DTXHOOD� KXPDQLGDG�
ORV� SRVHtGRV�� D� TXLHQHV� OD� FLHQFLD� QR�
DFHUWDED� D� OLEHUDU� \� HUDQ� UHSXGLDGRV�
SRU� HO� SXHEOR�� 1L� ORV� GRFWRUHV� GH� OD�
/H\�� QL� ORV� FLHQWtILFRV�� DFHUWDEDQ� D�
GHYROYHU�OD�VDOXG�D�DTXHOORV�HQIHUPRV� �
�����0DV� WRGR� HVWDED� GLVSXHVWR� SRU�

0t��SDUD�HQVHxDURV�\�GDURV�SUXHEDV�GH�
DPRU�\�RV�FRQFHGt�D�WUDYpV�GH�-HV~V�OD�
FXUDFLyQ� GH� HVDV� FULDWXUDV�� FRQ�
DVRPEUR�GH�PXFKRV��
����� /RV� LQFUpGXORV�� ORV� TXH� KDEtDQ�

RtGR�KDEODU�GH� OD�SRWHVWDG�GH� -HV~V�\�
VDEtDQ� GH� VXV� PLODJURV�� EXVFDEDQ� ODV�
SUXHEDV� PiV� GLItFLOHV� SDUD� KDFHUOR�
YDFLODU�XQ�LQVWDQWH�\�GHPRVWUDU�TXH�QR�
HUD� LQIDOLEOH�� \� HVWD� OLEHUDFLyQ� GH� ORV�
SRVHtGRV�� HO� KHFKR� GH� YROYHUORV� D� VX�
HVWDGR� GH� VHUHV� QRUPDOHV� FRQ� VyOR�
WRFDUORV� R� PLUDUORV� R� GLULJLUOHV� XQD�
SDODEUD� GH� RUGHQ�� SDUD� TXH� DTXHOORV�
VHUHV� HVSLULWXDOHV� DEDQGRQDVHQ� VX�
PHQWH�\�XQRV�\�RWURV�TXHGDVHQ� OLEUHV�
GH� VX� SHVDGD� FDUJD�� FRQIXQGLy� D�
DTXpOORV��
����� $QWH� HVWH� SRGHU�� ORV� IDULVHRV��

ORV� FLHQWtILFRV�� ORV� HVFULEDV� \�
SXEOLFDQRV� WXYLHURQ� GLIHUHQWHV�
UHDFFLRQHV�� 8QRV� UHFRQRFtDQ� OD�
SRWHVWDG� GH� -HV~V�� RWURV� DWULEXtDQ� VX�
SRGHU� D� H[WUDxDV� LQIOXHQFLDV�� RWURV�
QDGD� DFHUWDEDQ� D� GHFLU�� SHUR� ORV�
HQIHUPRV� TXH� KDEtDQ� VLGR� VDQDGRV�
EHQGHFtDQ�VX�QRPEUH��
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����� 8QRV� KDEtDQ� VLGR� SRVHtGRV� SRU�
XQ�VROR�HVStULWX��RWURV�SRU�VLHWH�FRPR�
0DUtD� GH� 0DJGDOD� \� RWURV� SRU� XQ�
Q~PHUR� WDQ�JUDQGH��TXH�HOORV�PLVPRV�
GHFtDQ�VHU�XQD�OHJLyQ��
����� $� OR� ODUJR� GH� OD� YLGD� GHO�

0DHVWUR�� ODV� PDQLIHVWDFLRQHV�
HVSLULWXDOHV�VH�VXFHGLHURQ��XQDV�IXHURQ�
YLVWDV� SRU� ORV� GRFH� GLVFtSXORV�� RWUDV�
SRU� HO� SXHEOR� HQ� ORV� FDPLQRV�� HQ� VXV�
KRJDUHV�� (UD� WLHPSR� GH� SURGLJLRV�� GH�
PDUDYLOODV�����������± ����
�
����� (O� PLODJUR�� VHJ~Q� YRVRWURV� OR�

HQWHQGpLV�� QR� H[LVWH�� QR� KD\� QDGD�
FRQWUDGLFWRULR� HQWUH� OR� GLYLQR� \� OR�
PDWHULDO��
����� $� -HV~V� DWULEXtV� PXFKRV�

PLODJURV�\ GH�FLHUWR�RV�GLJR��TXH� VXV�
REUDV� IXHURQ� HO� HIHFWR� QDWXUDO� GHO�
DPRU�� GH� HVD� GLYLQD� IXHU]D� TXH�
HVWDQGR� ODWHQWH� HQ� FDGD� HVStULWX��
YRVRWURV�D~Q�QR�OD�VDEpLV�XVDU��SRUTXH�
QR� KDEpLV� TXHULGR� FRQRFHU� OD� YLUWXG�
GHO�DPRU��
����� ¢4Xp� H[LVWLy� HQ� WRGRV� ORV�

SURGLJLRV� TXH� UHDOL]y� -HV~V�� VLQR�
DPRU"�
����� (VFXFKDG� GLVFtSXORV�� 3DUD� TXH�

HO� DPRU� GH� 'LRV� VH� PDQLIHVWDUD� D� OD�
KXPDQLGDG��HUD�QHFHVDULD�OD�KXPLOGDG�
GHO� LQVWUXPHQWR�� \� -HV~V� IXH� VLHPSUH�
KXPLOGH�� \� FRPR� GH� HOOR� YLQR� D� GDU�
HMHPSOR�D�ORV�KRPEUHV��RV�GLMR�HQ�XQD�
RFDVLyQ� TXH� VLQ� OD� YROXQWDG� GH� VX�
3DGUH� &HOHVWLDO�� QDGD� SRGUtD� KDFHU��
4XLHQ� QR� SHQHWUH� HQ� OD� KXPLOGDG� GH�
HVDV� SDODEUDV�� SHQVDUi� TXH� -HV~V� IXH�
XQ� KRPEUH� FRPR� FXDOTXLHUD�� SHUR� OD�
YHUGDG� HV� TXH� eO� TXHUtD� GDURV� XQD�
OHFFLyQ�GH�KXPLOGDG��

����� eO� VDEtD� TXH� HVD�KXPLOGDG�� HVD�
XQLGDG� FRQ� HO� 3DGUH�� OH� KDFtD��
WRGRSRGHURVR�DQWH�OD�KXPDQLGDG� �
����� £2K� LQPHQVD� \� KHUPRVD�

WUDQVILJXUDFLyQ� TXH� GD� HO� DPRU�� OD�
KXPLOGDG�\�OD�VDELGXUtD��
����� $KRUD�VDEpLV�SRU�TXp�-HV~V��D~Q�

GLFLHQGR� TXH� QDGD� SRGtD� KDFHU� VL� QR�
HUD� SRU� OD� YROXQWDG� GH� VX� 3DGUH�� HQ�
UHDOLGDG� WRGR� OR� SRGtD�� SRUTXH� IXH�
REHGLHQWH�� SRUTXH� IXH� KXPLOGH��
SRUTXH� VH� KL]R� VLHUYR� GH� OD�/H\�\� GH�
ORV�KRPEUHV��\�SRUTXH�VXSR�DPDU�� �
����� 5HFRQRFHG� HQWRQFHV� TXH��

FRQRFLHQGR� YRVRWURV� PLVPRV� DOJXQDV�
GH�ODV�YLUWXGHV�GHO�DPRU�HVSLULWXDO��QR�
OR� VHQWtV� \� SRU� HVR� QR� SRGpLV�
FRPSUHQGHU�HO�SRU�TXp�GH�WRGR�OR�TXH�
OODPiLV�PLODJUR��R�PLVWHULR��\�TXH�VRQ�
ODV�REUDV�TXH�KDFH�HO�GLYLQR�DPRU� �
����� ¢4Xp� HQVHxDQ]DV� RV� GLy� -HV~V�

TXH�QR�IXHVHQ�GH�DPRU"�¢4Xp�FLHQFLD��
SUiFWLFDV�R�FRQRFLPLHQWRV�PLVWHULRVRV�
HPSOHy� SDUD� GHMDURV� VXV� HMHPSORV� GH�
SRGHU�\�VDELGXUtD"�6yOR�OD�GXO]XUD�GHO�
DPRU�FRQ�OD�FXDO�WRGR�VH�SXHGH�KDFHU� �
����� 1DGD� KD\� FRQWUDGLFWRULR� HQ� ODV�

OH\HV�GHO�3DGUH��VHQFLOODV�SRU�VDELDV�\�
VDELDV�SRU�HVWDU�VDWXUDGDV�GH�DPRU� �
����� (QWHQGHG� DO� 0DHVWUR�� eO� HV�

YXHVWUR�/LEUR����������± ����
�
����� (O� (VStULWX� TXH� DQLPy� D� -HV~V��

IXH� HO� PtR� SURSLR�� YXHVWUR� 'LRV� VH�
KL]R� KRPEUH� SDUD� KDELWDU� HQWUH�
YRVRWURV� \� GHMDUVH� PLUDU�� SRUTXH� DVt�
HUD�PHQHVWHU��6HQWt�HQ�FXDQWR�KRPEUH��
WRGRV�ORV�VXIULPLHQWRV�KXPDQRV��KDVWD�
0t� OOHJDURQ� ORV� KRPEUHV� GH� FLHQFLD�
TXH� KDEtDQ� HVWXGLDGR� OD� QDWXUDOH]D� \�
HQFRQWUDURQ� TXH� GH� PL� HQVHxDQ]D��
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QDGD� VDEtDQ�� *UDQGHV� \� SHTXHxRV��
YLUWXRVRV� \� SHFDGRUHV�� LQRFHQWHV� \�
FXOSDEOHV��UHFLELHURQ�OD�HVHQFLD�GH�PL�
SDODEUD� \� D� WRGRV� ORV� KLFH� GLJQRV� GH�
PL� SUHVHQFLD�� \� VLHQGR� PXFKRV� ORV�
OODPDGRV�� SRFRV� IXHURQ� ORV� HVFRJLGRV�
\� PHQRV� ORV� TXH� HVWXYLHURQ� FHUFD� GH�
0t�����������
�

/D�DG~OWHUD������ 'HIHQGt� D� ORV� SHFDGRUHV�� ¢1R�
UHFRUGiLV�D�OD�PXMHU�DG~OWHUD"�&XDQGR�
IXH� OOHYDGD� KDVWD� 0t�� SHUVHJXLGD� \�
FRQGHQDGD�SRU�ODV� WXUEDV�� ORV�IDULVHRV�
OOHJDURQ� \ PH� SUHJXQWDURQ� ¢4Xp�
GHEHPRV� KDFHU� FRQ� HOOD"� /RV�
VDFHUGRWHV� HVSHUDEDQ� TXH� <R� GLMHUD��
KDFHG� MXVWLFLD�� 3DUD� UHSOLFDU� GHVSXpV��
¢&yPR� HV� TXH� SUHGLFDV� HO� DPRU� \�
SHUPLWHV� TXH� HVWD� SHFDGRUD� VHD�
FDVWLJDGD"� <� VL� <R� KXELHVH� GLFKR��
GHMDGOD� HQ� OLEHUWDG�� HOORV� KXELHUDQ�
UHVSRQGLGR�� (Q� ODV� OH\HV� GH� 0RLVpV��
TXH� VHJ~Q� GLFHV� YLHQHV� FRQILUPDQGR��
KD\� XQ� SUHFHSWR� TXH� GLFH�� 7RGD�
DTXHOOD�PXMHU�TXH�IXHVH�HQFRQWUDGD�HQ�
DGXOWHULR��PRULUi�DSHGUHDGD��
����� <R�� FRQWHPSODQGR� OD� LQWHQFLyQ�

GH�DTXpOORV��QR�FRQWHVWp�D�VXV�SDODEUDV�
H�LQFOLQiQGRPH��HVFULEt�HQ�HO�SROYR�GH�
OD� WLHUUD� ORV� SHFDGRV� GH� DTXpOORV� TXH�
MX]JDEDQ�� 1XHYDPHQWH� PH�
SUHJXQWDURQ� TXp� GHEtDQ� KDFHU� FRQ�
DTXHOOD�PXMHU� \�<R� OHV� UHVSRQGt�� �(O�
TXH�VH�HQFXHQWUH�OLEUH�GH�SHFDGR��TXH�
DUURMH� OD� SULPHUD� SLHGUD��� (QWRQFHV�
HOORV� UHFRQRFLHURQ� VXV� HUURUHV�� VH�
DOHMDURQ� FXEULHQGR� VXV� URVWURV��
1LQJXQR� HVWDED� OLPSLR�� \� VLQWLpQGRVH�
PLUDGRV� SRU�0t� KDVWD� HO� IRQGR� GH� VX�
FRUD]yQ�� QR� DFXVDURQ� PiV� D� DTXHOOD�

PXMHU�� SRUTXH� WRGRV� KDEtDQ� SHFDGR��
PDV� OD� PXMHU� HQ� FRPSDxtD� GH� RWUDV�
TXH� WDPELpQ� KDEtDQ� DGXOWHUDGR�� VH�
DUUHSLQWLHURQ� \� QR� YROYLHURQ� D� SHFDU��
2V� GLJR� TXH� HV�PiV� IiFLO� FRQYHUWLU� D�
XQ� SHFDGRU� SRU� HO� DPRU� TXH� SRU� HO�
ULJRU������������
0DUtD�0DJGDOHQD�
�����0DUtD� 0DJGDOHQD� OD� SHFDGRUD��

FRPR� HO� PXQGR� OD� KD� OODPDGR�� IXH�
PHUHFHGRUD� GH� PL� WHUQXUD� \� GH� PL�
SHUGyQ���
����� 3URQWR� ORJUy� VX� UHGHQFLyQ�� OR�

TXH� QR� VXFHGH� FRQ� RWURV� TXH� SLGHQ�
GpELOPHQWH�HO�SHUGyQ�SRU�VXV�SHFDGRV��
PLHQWUDV� HOOD� HQFRQWUy� SURQWR� OR� TXH�
EXVFDED��RWURV�QR�OR�ORJUDQ���
�����0DJGDOHQD�VH�KL]R�SHUGRQDU�VLQ�

KDFHU� DODUGH� GH� VX� DUUHSHQWLPLHQWR��
HOOD� KDEtD� SHFDGR� FRPR� YRVRWURV�
SHFiLV��PDV�KDEtD�DPDGR�PXFKR��
����� (O� TXH� DPD� SRGUi� WHQHU�

HTXLYRFDFLRQHV� HQ� VX� FRQGXFWD�
KXPDQD�� SHUR� HO� DPRU� HV� OD� WHUQXUD�
TXH� UHERVD� GHO� FRUD]yQ�� VL� YRVRWURV�
TXHUpLV� VHU� SHUGRQDGRV� FRPR� HOOD��
YROYHG� YXHVWURV� RMRV� D� 0t� OOHQRV� GH�
DPRU�\�FRQILDQ]D��\�VHUpLV�FRPR�HOOD��
DEVXHOWRV�GH�WRGD�PDQFKD���
����� $TXHOOD� PXMHU� QR� YROYLy� D�

SHFDU�� HO� DPRU� TXH� GH� VX� FRUD]yQ�
UHERVDED�OR�FRQVDJUy�D�OD�'RFWULQD�GHO�
0DHVWUR���
����� )XH� SHUGRQDGD� DXQTXH� KDEtD�

FRPHWLGR� HUURUHV�� SHUR� HQ� VX� FRUD]yQ�
OOHYDED� HO� IXHJR� TXH� SXULILFD�� \� SRU�
DTXHO�SHUGyQ�TXH�UHFLELy�OD�SHFDGRUD��
\D� QR� VH� DSDUWy� XQ� LQVWDQWH� GH� -HV~V��
PiV� ELHQ� PLV� GLVFtSXORV� PH� GHMDURQ�
VROR� HQ� ODV� KRUDV� PiV� FUXHQWDV� TXH�



&DStWXOR����± /D�REUD�GH�-HV~V�HQ�OD�WLHUUD�

���

DTXHOOD� SHTXHxD�� 0DUtD� QR� VH� DSDUWy�
GH� 0t�� QR� PH� QHJy�� QR� WHPLy� QL� VH�
DYHUJRQ]y���
����� 3RU�HOOR�OH�IXH�FRQFHGLGR� OORUDU�

D� ORV� SLHV� GH� PL� FUX]� \� VREUH� PL�
VHSXOFUR��VX�HVStULWX�SURQWR�VH�UHGLPLy�
SRU�OR�PXFKR�TXH�DPy��
����� (Q� VX� FRUD]yQ� OOHYDED� WDPELpQ�

HVStULWX� GH� DSyVWRO�� VX� FRQYHUVLyQ�
UHVSODQGHFH� FRPR� OX]� GH� OD� YHUGDG��
KDEtD�VDELGR�KXPLOODUVH�DQWH�PL�SODQWD�
SDUD�GHFLUPH���6HxRU��VL� W~� OR�TXLHUHV�
\R�VHUp�VDOYD�GHO�SHFDGR����
�����0LHQWUDV� YRVRWURV�� FXiQWDV�

YHFHV� TXLVLHUDLV� FRQYHQFHUPH� GH�
YXHVWUD� LQRFHQFLD� FXEULHQGR� YXHVWUDV�
IDOWDV�FRQ�ODUJDV�RUDFLRQHV���
����� 1R�� GLVFtSXORV�� DSUHQGHG� GH�

HOOD�� DPDG� HQ�YHUGDG�D�YXHVWUR�6HxRU�
HQ� FDGD� XQR� GH� YXHVWURV� KHUPDQRV��
DPDG� PXFKR� \� RV� VHUiQ� SHUGRQDGRV�
YXHVWURV� SHFDGRV�� *UDQGHV� VHUpLV�
FXDQGR� KDJiLV� IORUHFHU� HQ� YXHVWUR�
FRUD]yQ�HVD�YHUGDG�����������± ����
�

1LFRGHPR�\�OD�FXHVWLyQ�GH�OD�
5HHQFDUQDFLyQ�
����� (Q� DTXHO� WLHPSR� GLMH� D�

1LFRGHPR�� TXLHQ� PH� KDEtD� EXVFDGR�
GH�EXHQD�IH�SDUD�KDEODU�&RQPLJR��/R�
TXH�HV�QDFLGR�GH�OD�FDUQH��FDUQH�HV��\�
OR� TXH� HV� QDFLGR� GHO� HVStULWX�� HVStULWX�
HV��1R�RV�VRUSUHQGiLV�VL�RV�GLJR�TXH�HV�
QHFHVDULR� QDFHU� RWUD� YH]�� ¢4XLpQ�
FRPSUHQGLy�DTXHOODV�SDODEUDV"�
����� <R�RV�TXLVH�GHFLU�FRQ�HOODV�TXH�

XQD� YLGD� KXPDQD�QR� HV� EDVWDQWH� SDUD�
HQWHQGHU� XQD� VROD� GH�PLV� OHFFLRQHV� \�
TXH�SDUD�TXH�OOHJXpLV�D�FRPSUHQGHU�HO�
OLEUR� TXH� HVWD� YLGD� HQFLHUUD�� RV� VRQ�
QHFHVDULDV�PXFKDV�H[LVWHQFLDV��'H�DKt�

TXH� OD� FDUQH� WHQJD�TXH� VHUYLU� VyOR�GH�
EiFXOR�DO�HVStULWX�HQ�VX�WUiQVLWR�SRU�OD�
7LHUUD������������
�

/D�7UDQVILJXUDFLyQ�GH�-HV~V�
����� (Q� HO� 6HJXQGR� 7LHPSR�� FLHUWD�

YH]� FDPLQDED� -HV~V� VHJXLGR� GH���
DOJXQRV� GH� VXV� GLVFtSXORV�� +DEtDQ�
DVFHQGLGR� D� XQD� PRQWDxD� \� PLHQWUDV�
HO� 0DHVWUR� PDUDYLOODED� FRQ� VXV�
SDODEUDV� D� DTXHOORV� KRPEUHV�� GH�
SURQWR� FRQWHPSODURQ� WUDQVILJXUDGR� HO�
FXHUSR� GH� VX� 6HxRU�� TXLHQ� IORWDED� HQ�
HO� HVSDFLR�� WHQLHQGR� D� VX� GLHVWUD� DO�
HVStULWX� GH�0RLVpV� \� D� VX� VLQLHVWUD� DO�
GH�(OtDV��
����� $QWH�DTXHO�PLUDMH�VREUHQDWXUDO��

FD\HURQ� SRU� WLHUUD� ORV� GLVFtSXORV�
FHJDGRV� SRU� OD� OX]� GLYLQD��PDV� OXHJR�
VHUHQiQGRVH�� SURSXVLHURQ� D� VX�
0DHVWUR�FRORFDU�VREUH�VXV�KRPEURV�HO�
PDQWR� GH� S~USXUD� GH� ORV� UH\HV�� OR�
PLVPR� TXH� VREUH� 0RLVpV� \� (OtDV��
(QWRQFHV� HVFXFKDURQ� XQD� YR]� TXH�
GHVFHQGtD� GHO� LQILQLWR�� OD� FXDO� GHFtD��
�(VWH�HV�PL�+LMR�DPDGR�HQ�HO�FXDO�KH�
SXHVWR�PLV�FRPSODFHQFLDV��D�eO�RtG�� �
����� *UDQ� WHPRU� LQYDGLy� D� ORV�

GLVFtSXORV� DO� HVFXFKDU� DTXHOOD� YR]�� \�
OHYDQWDQGR� VX� YLVWD� VyOR� YLHURQ� DO�
0DHVWUR��TXLHQ�OHV�GLMR���1R�WHPiLV�QL�
GLJiLV� D� QDGLH� HVWD� YLVLyQ� KDVWD� TXH�
<R� KD\D� UHVXFLWDGR� GH� HQWUH� ORV�
PXHUWRV��� (QWRQFHV� SUHJXQWDURQ� D� VX�
6HxRU�� �¢3RU� TXp� GLFHQ� ORV� HVFULEDV�
TXH� HV� PHQHVWHU� TXH� (OtDV� YHQJD�
SULPHUR"�� \� -HV~V� OHV� FRQWHVWy�� �(Q�
YHUGDG�� (OtDV� YHQGUi� SULPHUR� \�
UHVWLWXLUi� WRGDV� ODV� FRVDV�� PDV� <R� RV�
GLJR� TXH� (OtDV� \D� YLQR� \� QR� OR�
FRQRFLHURQ�� DQWHV� KLFLHURQ� HQ� pO�



&DStWXOR����± /D�REUD�GH�-HV~V�HQ�OD�WLHUUD�

���

FXDQWR� TXLVLHURQ�� (QWRQFHV� ORV�
GLVFtSXORV� FRPSUHQGLHURQ� TXH� OHV�
KDEOy�GH�-XDQ�HO�%DXWLVWD���
����� (Q�HVWD� HUD�� FXiQWDV�YHFHV� DQWH�

YXHVWURV�RMRV�KH�KHFKR�GHVDSDUHFHU�OD�
PDWHULD� D� WUDYpV� GH� OD� FXDO� PH�
FRPXQLFR�� SDUD� SHUPLWLURV�
FRQWHPSODUPH� HQ� OD� IRUPD� KXPDQD�
FRQ� OD� TXH� OD� KXPDQLGDG� FRQRFLy� D�
-HV~V��\�VLQ�HPEDUJR��QR�KDEpLV�FDtGR�
SRVWUDGRV� DQWH� OD� QXHYD�
WUDQVILJXUDFLyQ����������± ����
�

)DOWD�GH�YDORU�FRQIHVLRQDO�
����� (Q�DTXHO�WLHPSR��FXDQGR�KHFKR�

KRPEUH�KDELWp�HQWUH�YRVRWURV��RFXUULy�
PXFKDV� YHFHV� TXH� SRU� ODV� QRFKHV��
FXDQGR� WRGRV� UHSRVDEDQ�� QR� IDOWDEDQ�
KRPEUHV� TXH� PH� EXVFDVHQ� OOHJDQGR�
VLJLORVDPHQWH� KDVWD�0t�� WHPLHQGR� VHU�
GHVFXELHUWRV�� PH� EXVFDEDQ�� SRUTXH�
VHQWtDQ� UHPRUGLPLHQWR� SRU� KDEHU�
JULWDGR�\�HVFDQGDOL]DGR�HQ�FRQWUD�PtD��
PLHQWUDV� <R� KDEODED� D� OD�
PXFKHGXPEUH�� \� VX� UHPRUGLPLHQWR�
HUD�PiV� LQWHQVR�FXDQGR�FRPSUREDEDQ�
TXH�HQ�VX�FRUD]yQ�OHV�KDEtD�GHMDGR�PL�
SDODEUD�XQ�SUHVHQWH�GH�SD]�\�GH�OX]�\�
HQ� VX� FXHUSR� KDEtD� GHUUDPDGR� PL�
EiOVDPR�GH�FXUDFLyQ��
����� &DEL]EDMRV� VH� SUHVHQWDEDQ�

GHODQWH� GH� 0t� GLFLpQGRPH�� 0DHVWUR���
SHUGRQDGQRV�� KHPRV� UHFRQRFLGR� TXH�
KD\�YHUGDG�HQ�YXHVWUD�SDODEUD��<R�OHV�
FRQWHVWDED���6L�KDEpLV�HQFRQWUDGR�TXH�
VyOR� KDEOR� OD� YHUGDG�� ¢3RU� TXp� RV�
RFXOWiLV"�¢1R�VDOtV�D� UHFLELU� ORV�UD\RV�
GHO�VRO�FXDQGR�pVWH�DSDUHFH��\�FXiQGR�
RV� KDEpLV� DYHUJRQ]DGR� GH� HOOR"�� (O�
TXH�DPD�OD�YHUGDG�MDPiV�OD�RFXOWD��QL�
OD�QLHJD��QL�VH�DYHUJ�HQ]D�GH�HOOD� �

����� 2V� KDEOR� DVt�� SRUTXH� YHR� TXH�
PXFKRV� YLHQHQ� D� HVFXFKDUPH� D�
KXUWDGLOODV�� PLQWLHQGR� D� GyQGH� KDQ�
YHQLGR��RFXOWDQGR�OR�TXH�KDQ�RtGR�\�D�
YHFHV�QHJDQGR�KDEHU�HVWDGR�&RQPLJR��
¢'H� TXp� RV� DYHUJRQ]iLV"� ������ ��� ±
����
�

+RVWLJDPLHQWR�FRQWUD�-HV~V�
����� (Q�HO�6HJXQGR�7LHPSR�KDEODED�

<R� D� ODV� PXOWLWXGHV�� 0L� SDODEUD�
SHUIHFWD�HQ�VX�HVHQFLD�\�HQ�VX�IRUPD��
HUD� HVFXFKDGD� SRU� WRGRV��0L� PLUDGD��
SHQHWUDQGR� HQ� ORV� FRUD]RQHV�� GHV�
FXEUtD�WRGR�OR�TXH�FDGD�XQR�JXDUGDED��
(Q� XQRV� KDEtD� GXGD�� HQ� RWURV� IH�� HQ�
RWURV�PH�KDEODED�XQD�YR]�DQJXVWLRVD��
HUDQ� ORV� HQIHUPRV�� D� TXLHQHV� HO� GRORU�
OHV� KDFtD� HVSHUDU� GH� 0t� XQ� PLODJUR��
+DEtD� TXLHQHV� WUDWDEDQ� GH� RFXOWDU� VX�
EXUOD�� FXDQGR� PH� RtDQ� GHFLU� TXH� <R�
YHQtD�GHO�3DGUH�D� WUDHU�D� ORV�KRPEUHV�
HO� 5HLQR� GH� ORV� &LHORV�� \� KDEtD�
FRUD]RQHV�HQ�ORV�TXH�HQFRQWUDED�RGLR�
KDFLD� 0t� H� LQWHQFLRQHV� GH� KDFHUPH�
FDOODU�R�GHVDSDUHFHU��
����� (UDQ� ORV� VREHUELRV�� ORV� IDULVHRV�

TXH� VH� VHQWtDQ� DIHFWDGRV� SRU� PL�
YHUGDG�� 3RUTXH� D� SHVDU� GH� TXH� PL�
SDODEUD� HUD� WDQ� FODUD�� WDQ� OOHQD� GH�
DPRU�\� WDQ�FRQVRODGRUD��D�SHVDU�GH� LU�
VLHPSUH� FRQILUPDGD� FRQ� REUDV� SRGH�
URVDV�� PXFKRV� KRPEUHV� SHUVLVWLHURQ�
HQ� HQFRQWUDU� OD� YHUGDG� GH� PL�
SUHVHQFLD�� MX]JiQGRPH� D� WUDYpV� GH�
-HV~V��HVFXGULxDQGR�PL�YLGD��ILMiQGRVH�
HQ�OD�KXPLOGDG�GH�PLV�YHVWLGXUDV�\�HQ�
PL� SREUH]D� DEVROXWD� GH� ELHQHV�
PDWHULDOHV��
����� <�QR�FRQIRUPHV�FRQ�MX]JDUPH�D�

0t�� MX]JDEDQ� D� PLV� GLVFtSXORV��



&DStWXOR����± /D�REUD�GH�-HV~V�HQ�OD�WLHUUD�

���

REVHUYiQGRORV� GHWHQLGDPHQWH�� \D�
FXDQGR� KDEODEDQ�� \D� FXDQGR� PH�
VHJXtDQ�SRU�ORV�FDPLQRV��\D�FXDQGR�VH�
VHQWDEDQ� D� OD� PHVD�� £&yPR� VH�
HVFDQGDOL]DURQ� ORV� IDULVHRV� FXDQGR�
YLHURQ� FLHUWD� YH]�� TXH� PLV� GLVFtSXORV�
QR� VH� KDEtDQ� ODYDGR� ODV� PDQRV� SDUD�
VHQWDUVH� D� OD� PHVD�� £3REUHV� PHQWHV�
TXH�FRQIXQGtDQ�HO�DVHR�GHO�FXHUSR�FRQ�
OD� SXUH]D� GHO� HVStULWX�� (OORV� QR� VH�
GDEDQ�FXHQWD�TXH�FXDQGR�WRPDEDQ�HQ�
HO� WHPSOR� ORV� SDQHV� VDJUDGRV�� WHQtDQ�
OLPSLDV� ODV� PDQRV�� SHUR� HO� FRUD]yQ�
OOHQR�GH�SRGUHGXPEUH�����������± ����
�
����� $� FDGD� SDVR� PH� HVFXGULxDEDQ��

7RGRV� PLV� DFWRV� \� SDODEUDV� IXHURQ�
MX]JDGDV� FRQ�PDOD� LQWHQFLyQ�� ODV�PiV�
GH� ODV� YHFHV� VH� FRQIXQGtDQ� DQWH� PLV�
REUDV� R� SUXHEDV�� SRUTXH� VXV�
HQWHQGLPLHQWRV� QR� HUDQ� FDSDFHV� GH�
FRPSUHQGHU� OR� TXH� VyOR� HO� HVStULWX�
SXHGH�FRQFHELU��
����� 6L�RUDED��GHFtDQ��¢3DUD�TXp�RUD�

VL� GLFH� HVWDU� OOHQR� GH� SRGHU� \�
VDELGXUtD"� ¢4Xp� SXHGH� QHFHVLWDU� R�
SHGLU"� <� VL� QR� RUDED�� GHFtDQ� TXH� QR�
FXPSOtD�FRQ�VX�FXOWR��
����� 6L� YHtDQ� TXH� QR� OOHYDED� D� PLV�

ODELRV� DOJ~Q� VXVWHQWR�� PLHQWUDV� PLV�
GLVFtSXORV� FRPtDQ�� MX]JDEDQ� TXH� <R�
HVWDED� IXHUD� GH� ODV� OH\HV� LQVWLWXLGDV�
SRU� 'LRV�� \� VL� PH� YHtDQ� WRPDU�
DOLPHQWR� VH� SUHJXQWDEDQ�� ¢4Xp�
QHFHVLGDG� WHQtD� GH� FRPHU� SDUD� YLYLU��
TXLHQ� GHFtD� VHU� OD� YLGD"� 1R�
FRPSUHQGtDQ� TXH�<R� KDEtD� YHQLGR� DO�
PXQGR� D� UHYHODUOHV� D� ORV� KRPEUHV��
FyPR� GHEHUtD� YLYLU� OD� KXPDQLGDG�
GHVSXpV� GH� XQD� SURORQJDGD�
SXULILFDFLyQ�� SDUD� TXH� EURWDUD� GH� HOOD�

XQD� JHQHUDFLyQ� HVSLULWXDOL]DGD�� TXH�
HVWXYLHUD� SRU� VREUH� ODV� PLVHULDV�
KXPDQDV�� GH� ODV� QHFHVLGDGHV�
LPSHULRVDV� GH� OD� FDUQH� \� GH� ODV�
SDVLRQHV� GH� ORV� VHQWLGRV� FRUSRUDOHV��
��������± ����
�

$QXQFLR�GH�OD�GHVSHGLGD������ 7UHV� DxRV� FRQYLYLy� -HV~V� FRQ�
VXV� GLVFtSXORV�� IXH� VHJXLGR� SRU�
JUDQGHV� PXOWLWXGHV� TXH� OR� DPDEDQ��
SURIXQGDPHQWH�� 1R� KDEtD� \D� SDUD�
DTXHOORV�GLVFtSXORV��QDGD�TXH�QR�IXHUD�
HO� RtU� D� VX� 0DHVWUR� SUHGLFDQGR� VX�
GLYLQD�HQVHxDQ]D��VLJXLHQGR�VXV�SDVRV�
QR�H[SHULPHQWDEDQ�KDPEUH�QL�VHG��QR�
KDEtD� WURSLH]R� QL� REVWiFXOR� DOJXQR��
WRGR� HUD� SD]� \� GLFKD� HQ� HO� DPELHQWH�
TXH� URGHDED� D� DTXHO� JUXSR� \� VLQ�
HPEDUJR�� FXDQGR� VH� HQFRQWUDEDQ�PiV�
DEVRUWRV� HQ� OD� FRQWHPSODFLyQ� GH� VX�
DPDGR� -HV~V�� eO� OHV� GHFtD�� �/RV�
WLHPSRV� FDPELDUiQ�� <R� PH� LUp� GH�
YRVRWURV� \� TXHGDUpLV� FRPR� RYHMDV�
HQWUH� ORERV��� �/D� KRUD� VH� DFHUFD� \� HV�
SUHFLVR�TXH� UHWRUQH�DO� OXJDU�GRQGH�KH�
YHQLGR�� \� YRVRWURV� SRU� XQ� WLHPSR�
TXHGDUpLV� VRORV� SDUD� OOHYDU� HO�
WHVWLPRQLR� GH� OR� TXH� KDEpLV� YLVWR� \�
RtGR�� ORV� KDPEULHQWRV� \� VHGLHQWRV� GH�
DPRU� \� GH� MXVWLFLD�� WUDEDMDG� HQ� PL�
QRPEUH� \� GHVSXpV� <R� RV� OOHYDUp�
FRQPLJR�D�OD�PRUDGD�HWHUQD���
����� $TXHOODV�SDODEUDV�HQWULVWHFtDQ�D�

ORV�GLVFtSXORV�\�D�PHGLGD�TXH�OD�KRUD�
VH� DFHUFDED�� -HV~V� UHSHWtD� FRQ�PD\RU�
LQVLVWHQFLD� DTXHO� DQXQFLR�� KDEODED� GH�
VX� SDUWLGD�� SHUR� DO� PLVPR� WLHPSR�
FRQIRUWDED�HO�FRUD]yQ�GH�DTXpOORV�TXH�
OR�RtDQ�GLFLpQGROHV�TXH�VX�(VStULWX�QR�
VH�DXVHQWDUtD�\�VHJXLUtD�YHODQGR�SRU�HO�
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PXQGR�\� VL� VH�SUHSDUDEDQ�SDUD� OOHYDU�
VX� SDODEUD� FRPR� XQ� PHQVDMH� GH�
FRQVXHOR�\�HVSHUDQ]D�D�OD�KXPDQLGDG��
GH� DTXHO� WLHPSR�� eO� KDEODUtD� SRU� VX�
ERFD�\�KDUtD�SURGLJLRV���������������
�

(QWUDGD�GH�-HV~V�HQ�-HUXVDOpQ�
����� 7ULXQIDOPHQWH�PH�UHFLELHURQ�ODV�

PXOWLWXGHV�DO�SHQHWUDU�HQ�OD�FLXGDG�GH�
-HUXVDOpQ�� 'H� ODV� DOGHDV� \� GH� ODV�
FRPDUFDV�OOHJDURQ�HQ�WXUEDV��KRPEUHV��
PXMHUHV�\�QLxRV�SDUD�PLUDU� OD�HQWUDGD�
GHO�0DHVWUR�HQ�OD�FLXGDG��(UDQ�ORV�TXH�
KDEtDQ� UHFLELGR� HO� SURGLJLR� \� OD�
SUXHED� GHO� SRGHU� GHO� +LMR� GH� 'LRV��
&LHJRV�TXH�\D�YHtDQ��PXGRV�TXH�DKRUD�
SRGtDQ� FDQWDU�� £+RVDQQD�� 3DUDOtWLFRV�
TXH�KDEtDQ�GHMDGR�HO�OHFKR�SDUD�YHQLU�
SUHVXURVRV�D�FRQWHPSODU�DO�0DHVWUR�HQ�
OD�)LHVWD�3DVFXDO��
����� <R� VDEtD� TXH� HVH� WULXQIR� HUD�

PRPHQWiQHR�� \D� KDEtD� DQWLFLSDGR� D�
PLV� GLVFtSXORV� OR� TXH� OXHJR� KDEtD� GH�
DFRQWHFHU�� (UD� DSHQDV� HO� SULQFLSLR� GH�
PL�OXFKD�\�DKRUD�D�PXFKD�GLVWDQFLD�GH�
HVH�DFRQWHFLPLHQWR��RV�GLJR�TXH�OD�OX]�
GH� PL� YHUGDG� VLJXH� HQ� OXFKD� FRQ� OD�
WLQLHEOD�GH�OD�LJQRUDQFLD��GHO�SHFDGR�\�
OD� LPSRVWXUD�� SRU� OR� TXH� GHER� DxDGLU�
TXH�PL�WULXQIR�DEVROXWR�QR�KD�OOHJDGR�
D~Q��
����� ¢&yPR�SRGpLV�FUHHU�TXH�DTXHOOD�

HQWUDGD� HQ� -HUXVDOpQ� KD\D� VLJQLILFDGR�
HO� WULXQIR� GH� PL� &DXVD�� VL� HUDQ� XQRV�
FXDQWRV�ORV�TXH�VH�KDEtDQ�FRQYHUWLGR�\�
HUDQ�PXFKRV� ORV�TXH� LJQRUDEDQ�TXLpQ�
HUD�<R"�
����� <�DXQTXH�DTXHOOD�KXPDQLGDG�VH�

KXELHVH�FRQYHUWLGR�WRGD�D�PL�SDODEUD��
¢1R� TXHGDEDQ� PXFKDV� JHQHUDFLRQHV�
SRU�YHQLU"�

����� $TXHO� LQVWDQWH� GH� M~ELOR��
DTXHOOD� HQWUDGD� IXJD]PHQWH� WULXQIDO��
IXH� VyOR� OD� LPDJHQ� GHO� WULXQIR� GH� OD�
OX]�� GHO� ELHQ�� OD� YHUGDG�� HO� DPRU� \� OD�
MXVWLFLD��GtD�TXH�GHEHUi�OOHJDU�\�DO�FXDO�
HVWiLV�LQYLWDGRV�WRGRV��
����� 6DEHG� TXH� VL� XQR� VROR� GH� PLV�

KLMRV�VH�HQFRQWUDVH�IXHUD�GH� OD�1XHYD�
-HUXVDOpQ��QR�KDEUtD�ILHVWD��SRUTXH�QR�
SRGUtD� 'LRV� KDEODU� GH� WULXQIR�� QR�
SRGUi�FHOHEUDU� VX�YLFWRULD�VL� VX�SRGHU�
QR� KXELHVH� VLGR� FDSD]� GH� VDOYDU� DO�
~OWLPR�GH�VXV�KLMRV�����������± ����
�
����� 6RLV� ORV� PLVPRV� TXH� HQ� HO�

6HJXQGR� 7LHPSR� FDQWDVWHLV� HO�
£+RVDQQD�� FXDQGR� -HV~V� SHQHWUy� HQ�
-HUXVDOpQ�� +R\� TXH� PH� PDQLILHVWR� D�
YRVRWURV� HQ� HVStULWX�� \D� QR� WHQGpLV�
YXHVWURV� PDQWRV� D� PL� SDVR�� VRQ�
YXHVWURV� FRUD]RQHV� ORV� TXH� RIUHFpLV�
FRPR� PRUDGD� D� YXHVWUR� 6HxRU�� +R\�
YXHVWUR� £+RVDQQD�� QR� HV� D� YR]� HQ�
FXHOOR��HVH�£+RVDQQD��EURWD�GH�YXHVWUR�
HVStULWX�FRPR�XQ�KLPQR�GH�KXPLOGDG��
GH� DPRU� \� UHFRQRFLPLHQWR� DO� 3DGUH��
FRPR� XQ� KLPQR� GH� IH� HQ� HVWD�
PDQLIHVWDFLyQ� TXH� HQ� HO� 7HUFHU�
7LHPSR�KD�YHQLGR�D�RIUHFHURV�YXHVWUR�
6HxRU��
����� $\HU� FRPR� DKRUD�� DVt� PH�

VHJXLVWHLV� D� PL� HQWUDGD� D� -HUXVDOpQ��
/DV� JUDQGHV� PXOWLWXGHV� PH� URGHDEDQ�
FDXWLYDGDV�SRU�PLV�SDODEUDV�GH� DPRU��
+RPEUHV�\�PXMHUHV��DQFLDQRV�\�QLxRV��
HVWUHPHFtDQ� OD� FLXGDG� FRQ� VXV� YRFHV�
GH� M~ELOR� \� ORV� PLVPRV� VDFHUGRWHV� \�
IDULVHRV�� WHPLHQGR� TXH� HO� SXHEOR� VH�
UHEHODUD��PH� GLMHURQ�� �0DHVWUR�� VL�7~�
HQVHxDV�OD�SD]��¢3RU�TXp�SHUPLWHV�TXH�
WXV� GLVFtSXORV� HVFDQGDOLFHQ� GH� HVWD�
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PDQHUD"�� <� <R� OHV� FRQWHVWp�� �(Q�
YHUGDG� RV� GLJR�� VL� HVWRV� FDOODUHQ�� ODV�
SLHGUDV� KDEODUtDQ��� 3RUTXH� HUDQ�
LQVWDQWHV�GH�M~ELOR��HUD�OD�FXOPLQDFLyQ�
\�OD�JORULILFDFLyQ�GHO�0HVtDV�HQWUH�ORV�
KDPEULHQWRV�\�VHGLHQWRV�GH�MXVWLFLD��GH�
DTXHOORV� HVStULWXV� TXH� SRU� ODUJR�
WLHPSR�KDEtDQ�HVSHUDGR�OD�OOHJDGD�GHO�
6HxRU�� HQ� FXPSOLPLHQWR� GH� ODV�
SURIHFtDV��
������(Q� DTXHO� M~ELOR� \� DOHJUtD� PL�

SXHEOR� WDPELpQ� FHOHEUDED� VX� OLEH�
UDFLyQ� GHO� (JLSWR�� (VD�
FRQPHPRUDFLyQ� GH� OD� 3DVFXD�� <R� OD�
TXLVH� KDFHU� LQROYLGDEOH� HQWUH� PL�
SXHEOR�� SHUR� HQ� YHUGDG� RV� GLJR�� TXH�
QR� FXPSOt� FRQ� XQD� VLPSOH� WUDGLFLyQ�
VDFULILFDQGR� XQ� FRUGHUR�� QR�� <R� PH�
RIUHFt�HQ�-HV~V��HO�&RUGHUR�,QPRODGR��
FRPR� HO� FDPLQR� D� WUDYpV� GHO� FXDO�
KDEUiQ� GH� UHGLPLUVH� WRGRV� PLV� KLMRV��
���������± ����
�

/D�~OWLPD�FHQD�
����� &XDQGR� -HV~V� FHOHEUy� FRQ� VXV�

GLVFtSXORV� DTXHOOD� SDVFXD�� VHJ~Q� OD�
WUDGLFLyQ� GH� DTXHO� SXHEOR�� OHV� GLMR��
$OJR�QXHYR�YHQJR�D�UHYHODURV��7RPDG�
HVWH� YLQR� \� FRPHG� GH� HVWH� SDQ�� TXH�
UHSUHVHQWDQ�PL�VDQJUH�\�PL�FXHUSR��\�
KDFHG�YRVRWURV�HVWR�HQ�PHPRULD�PtD� �
������ 'HVSXpV� GH� OD� SDUWLGD� GHO�

0DHVWUR�� ORV� GLVFtSXORV�
FRQPHPRUDURQ� HO� VDFULILFLR� GH� VX�
6HxRU�WRPDQGR�HO�YLQR�\�FRPLHQGR�HO�
SDQ� TXH� VLPEROL]DEDQ� D� $TXpO� TXH�
WRGR�OR�GLy�SRU�DPRU�D�OD�KXPDQLGDG� �
������ $� PHGLGD� TXH� ORV� VLJORV�

SDVDURQ�� ORV� SXHEORV� GLYLGLGRV� HQ�
UHOLJLRQHV�� GLHURQ� GLIHUHQWH�
LQWHUSUHWDFLyQ�D�PL�SDODEUD��

������ +R\�YHQJR�D�GHFLURV�FXDO� IXH�
PL� VHQWLU� HQ� DTXHOOD� KRUD�� GH� DTXHOOD�
FHQD��GRQGH�FDGD�SDODEUD�\�FDGD�DFWR�
GH� -HV~V�� IXH� OHFFLyQ� GH� XQ� OLEUR� GH�
SURIXQGD�VDELGXUtD�\�GH�LQILQLWR�DPRU��
6L� WRPp� HO� SDQ� \� HO� YLQR�� IXH� SDUD�
KDFHURV� FRPSUHQGHU� TXH� HOORV� VRQ�
VHPHMDQWHV�DO�DPRU��TXH�HV�HO�VXVWHQWR�
\� OD� YLGD� GHO� HVStULWX�� \� VL� RV� GLMH��
�+DFHG�HVWR�HQ�PHPRULD�PtD���TXHUtD�
GHFLU� HO� 0DHVWUR� TXH� DPDVHLV� D�
YXHVWURV� KHUPDQRV� FRQ� XQ� DPRU�
VHPHMDQWH� DO� GH� -HV~V�� HQWUHJiQGRRV�
FRPR� YHUGDGHUR� VXVWHQWR� D� OD�
KXPDQLGDG��
������ 7RGR� ULWR� TXH� GH� HVWDV�

HQVHxDQ]DV� KDJiLV� VHUi� HVWpULO�� VL� HQ�
YXHVWUD� YLGD� QR� OOHYiLV� D� OD� SUiFWLFD�
PLV�HQVHxDQ]DV�\�HMHPSORV��KH�DKt� OR�
GLItFLO� SDUD� YRVRWURV�� PDV� HQ� HOOR� HV�
GRQGH�H[LVWH�HO�PpULWR�����������± ���\�
����
�
������ $Vt� FRPR� DKRUD� HVWiLV� D� PL�

DOUHGHGRU�� DVt� PH� HQFRQWUDED� HQ� HO�
6HJXQGR� 7LHPSR� DTXHOOD� ~OWLPD�
QRFKH�� (O� VRO� VH� KDOODED� HQ� HO� RFDVR��
FXDQGR� -HV~V� FRQYHUVDED� FRQ� VXV�
DSyVWROHV� HQ� DTXHOOD� HVWDQFLD� SRU�
~OWLPD� YH]�� (UDQ� ODV� SDODEUDV� GH� XQ�
3DGUH� HQ� DJRQtD� D� VXV� KLMRV� PX\�
DPDGRV�� +DEtD� WULVWH]D� HQ� -HV~V� \�
WDPELpQ� HQ� ORV� GLVFtSXORV� TXH�
LJQRUDEDQ� WRGDYtD� OR� TXH� XQDV� KRUDV�
PiV�WDUGH�HVSHUDED�D�$TXpO�TXH�KDEtD�
YHQLGR� D� GRFWULQDUOHV� \� OHV� KDEtD�
DPDGR� WDQWR�� 6X� 6HxRU� LED� D� SDUWLU��
PDV� QR� VDEtDQ� D~Q� FyPR�� 3HGUR�
OORUDED� HVWUHFKDQGR� HO� FiOL]� FRQWUD� VX�
FRUD]yQ�� -XDQ� KXPHGHFtD� FRQ� VXV���
OiJULPDV�HO�SHFKR�GHO�0DHVWUR��0DWHR�
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\� %DUWRORPp� VH� KDOODEDQ� H[WDVLDGRV�
DQWH� PL� HQVHxDQ]D�� )HOLSH� \� 7RPiV�
RFXOWDEDQ� VX� DPDUJXUD� PLHQWUDV�
FHQDEDQ� FRQPLJR�� 6DQWLDJR� HO� PHQRU�
\� HO�0D\RU��7DGHR��$QGUpV� \�6LPyQ��
HVWDEDQ�PXGRV�GH�GRORU�� VLQ�HPEDUJR�
HUD�PXFKR�OR�TXH�PH�KDEODEDQ�FRQ�HO�
FRUD]yQ�� -XGDV� ,VFDULRWH� WDPELpQ�
OOHYDED�GRORU� HQ� VX� FRUD]yQ�� DQJXVWLD�
\� UHPRUGLPLHQWR�� PDV� \D� QR� SRGtD�
UHWURFHGHU� SRUTXH� OD� WLQLHEOD� OR� KDEtD�
SRVHtGR��
�����&XDQGR� -HV~V� WHUPLQy� GH� GHFLU�

VXV� ~OWLPDV� SDODEUDV� \�
UHFRPHQGDFLRQHV�� DTXHOORV� GLVFtSXORV�
VH�HQFRQWUDEDQ�EDxDGRV�HQ�OODQWR��PDV�
XQR�GH�HOORV�\D�QR�HVWDED�� VX�HVStULWX�
QR� SXGR� UHFLELU� WDQWR� DPRU� QL�

FRQWHPSODU� WDQWD� OX]� \� VH� DSDUWy�
SRUTXH�DTXHOOD�SDODEUD�OH�TXHPDED�VX�
FRUD]yQ����������± ������
�����(O� DQKHOR� GLYLQR� GH� -HV~V� HUD�

TXH� VXV� GLVFtSXORV� VH� FRQYLUWLHVHQ� HQ�
ORV� VHPEUDGRUHV� GH� VX� 'RFWULQD�
UHGHQWRUD��
�����3RU�HVR��HQ�HO� LQVWDQWH�VXSUHPR�

GH� VX� ~OWLPD� FiWHGUD� D� ORV�GLVFtSXORV��
TXH� IXH� WDPELpQ� OD� ~OWLPD�
FRQYHUVDFLyQ� HQWUH� HO� 3DGUH� \� ORV�
KLMRV��OHV�GLMR�FRQ�DFHQWR�GXOFH��YR\�D�
GHMDURV� XQ� QXHYR� PDQGDPLHQWR��
�$PDRV�ORV�XQRV�D�ORV�RWURV���
�����(QFHQGLHQGR� FRQ� OD� OX]� GH�

DTXHOOD� Pi[LPD�� OD� HVSHUDQ]D� PiV�
JUDQGH�GH�OD�KXPDQLGDG������������
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(VIXHU]RV�\�SDGHFLPLHQWRV�GXUDQWH�
WRGD�OD�YLGD�GH�-HV~V����� 9LQH� D� YLYLU� HQWUH� ORV� KRPEUHV�
KDFLHQGR� GH� PL� YLGD� XQ� HMHPSOR�� XQ�
OLEUR��<R�VXSH�GH�WRGRV�ORV�GRORUHV��GH�
ODV� SUXHEDV� \� GH� ODV� OXFKDV�� GH� OD�
SREUH]D�� GHO� WUDEDMR� \� GH� ODV�
SHUVHFXFLRQHV�� VXSH� GHO�
GHVFRQRFLPLHQWR� GH� ORV� SDULHQWHV�� GH�
OD� LQJUDWLWXG� \� GH� OD� WUDLFLyQ�� GH� ODV�
ODUJDV� MRUQDGDV�� GH� OD� VHG� \� GHO�
KDPEUH��GH�OD�EXUOD��GH�OD�VROHGDG�\�GH�
OD�PXHUWH�� 'HMp� TXH� WRGR� HO� SHVR� GHO�
SHFDGR� KXPDQR�� FD\HUD� VREUH� 0t��
3HUPLWt�TXH�HO�KRPEUH�HVFXGULxDUD�PL�
(VStULWX�HQ�PL�SDODEUD�\�HQ�PL�FXHUSR�
WDODGUDGR�� � GRQGH�SRGtD� FRQWHPSODUVH�
KDVWD�HO�~OWLPR�GH�PLV�KXHVRV��6LHQGR�
'LRV�� TXHGp� FRQYHUWLGR� HQ� UH\� GH�
EXUODV�� HQ�XQ�GHVSRMR�\� D~Q� WXYH�TXH�
FDUJDU� OD� FUX]� GH� OD� LJQRPLQLD� \�
HVFDODU� HO� PRQWtFXOR� GRQGH� ORV�
ODGURQHV� PRUtDQ�� $Kt� FHVy� PL� YLGD�
KXPDQD��FRPR�XQD�SUXHED�GH�TXH�<R��
QR� VRODPHQWH� VR\� HO� 'LRV� GH� OD�
SDODEUD�� VLQR� HO� 'LRV� GH� ODV� REUDV��
����������
�
���� &XDQGR�VH�DFHUFDED�OD�KRUD�\�OD�

FHQD� KDEtD� FRQFOXLGR�� -HV~V� KDEtD�
KHFKR� D� VXV� GLVFtSXORV� ODV� ~OWLPDV�
UHFRPHQGDFLRQHV�� 6H� HQFDPLQy� DO�
+XHUWR� GH� ORV� 2OLYRV�� GRQGH�
DFRVWXPEUDED� D� RUDU�� \� KDEODQGR� DO�
3DGUH�� OH� GLMR�� �6HxRU�� VL� HV� SRVLEOH��
DSDUWD� GH� 0t� HVWH� FiOL]�� PDV� DQWHV��
KiJDVH� 7X� YROXQWDG��� (QWRQFHV�� VH�

DFHUFy� DTXHO� GH� PLV� GLVFtSXORV� TXH�
KDEtD� GH� HQWUHJDUPH�� DFRPSDxDGR� GH�
OD� WXUED� TXH� LED� D� DSUHKHQGHUPH��
&XDQGR� � DTXpOORV� SUHJXQWDURQ��
�¢4XLpQ�HV�-HV~V��HO�1D]DUHQR"��-XGDV�
VH� DFHUFy�D� VX�0DHVWUR�\� OR�EHVy��(Q�
HO� FRUD]yQ�GH�DTXHOORV�KRPEUHV�KXER�
WHPRU� \� WXUEDFLyQ� DO� FRQWHPSODU� OD�
VHUHQLGDG� GH� -HV~V� \� YROYLHURQ� D�
SUHJXQWDU�� �¢4XLpQ� HV� -HV~V"��
(QWRQFHV�� DGHODQWiQGRPH� KDFLD� HOORV��
OHV� GLMH�� �+HPH� DTXt�� <R� VR\��� $Kt�
FRPHQ]y�PL�SDVLyQ��
���� 0H� OOHYDURQ� DQWH� SRQWtILFHV��

MXHFHV� \� JREHUQDGRUHV�� PH�
LQWHUURJDURQ��PH� MX]JDURQ�\� DFXVDURQ�
GH� LQIULQJLU� OD� OH\� GH� 0RLVpV� \� GH�
TXHUHU�IRUPDU�XQ�UHLQR�TXH�GHVWUX\HVH�
DO�GH�&pVDU����������± ���
�
���� ¢1R� UHFRUGiLV� HQ� FXDQWDV�

RFDVLRQHV�PDQLIHVWp�PL�DPRU��QR�VyOR�
HQ� ORV� TXH� HQ� 0t� FUH\HURQ�� VLQR�
WDPELpQ� HQ� DTXpO� TXH�PH� WUDLFLRQy� \�
HQ� TXLHQHV� PH� SHUVLJXLHURQ� \�
MX]JDURQ"�$KRUD�PH�SRGpLV�SUHJXQWDU�
FXiO� IXH� OD� FDXVD�TXH�PH�PRYLy�SDUD�
SHUPLWLU�WRGRV�DTXHOORV�HVFDUQLRV�\�<R�
RV� FRQWHVWR�� (UD� PHQHVWHU� TXH� OHV�
GHMDUD� FRPSOHWD� OLEHUWDG� GH�
SHQVDPLHQWR� \� GH� REUDV�� SDUD� TXH�
KXELHUD� RFDVLRQHV� SURSLFLDV� SDUD�
PDQLIHVWDUPH�\�TXH� WRGRV�SDOSDUDQ�OD�
PLVHULFRUGLD� \� DPRU� FRQ� TXH� YLQH� D�
GRFWULQDU�DO�PXQGR��
�
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/D�WUDLFLyQ�GH�-XGDV������ <R�QR�PRYt�HO�FRUD]yQ�GH�-XGDV�
SDUD� TXH� PH� WUDLFLRQDUD�� pO� VLUYLy� GH�
LQVWUXPHQWR� D� XQ� PDO� SHQVDPLHQWR�
FXDQGR� VX� FRUD]yQ� VH� OOHQy� GH�
WLQLHEODV�� \� DQWH� OD� LQILGHOLGDG� GH�
DTXHO� GLVFtSXOR�� OH� PDQLIHVWp� PL�
SHUGyQ��
���� 1R� KXELHUH� VLGR� SUHFLVR� TXH�

XQR� GH� ORV� PtRV� PH� WUDLFLRQDUD� SDUD�
GDURV�DTXHOOD�PXHVWUD�GH�KXPLOGDG��HO�
0DHVWUR� OD� KXELHUD� GHPRVWUDGR� HQ�
FXDOTXLHU� RFDVLyQ� TXH� ORV�KRPEUHV� OH�
KXELHVHQ� SUHVHQWDGR�� $� DTXpO�
GLVFtSXOR� OH� FRUUHVSRQGLy� VHU� HO�
LQVWUXPHQWR� SRU� HO� FXDO� HO� 0DHVWUR�
PRVWUy�DO�PXQGR�VX�GLYLQD�KXPLOGDG�\�
DXQTXH� KDEpLV� SHQVDGR� TXH� OD�
IODTXH]D� GH� DTXHO� KRPEUH� IXH� OD� TXH�
RFDVLRQy� OD� PXHUWH� GH� -HV~V�� <R� RV�
GLJR�TXH�HVWiLV�HQ�XQ�HUURU��SRUTXH�<R�
YLQH�D�GDUPH�WRGR�D�YRVRWURV��\�VL�QR�
KXELHVH� VLGR� HQ� HVD� IRUPD�� HVWDG�
VHJXURV� GH� TXH� KXELHVH� VLGR� HQ� RWUD��
3RU� OR� WDQWR� QR� WHQpLV� GHUHFKR� D�
PDOGHFLU� R� D� MX]JDU� D� DTXpO� TXH� HV�
YXHVWUR�KHUPDQR��DO�TXH�HQ�XQ LQVWDQWH�
GH� RIXVFDFLyQ� IDOWy� DO� DPRU� \� D� OD�
ILGHOLGDG� TXH� GHEtD� D� VX�0DHVWUR�� 6L�
YRVRWURV�OH�FXOSiLV�GH�PL�PXHUWH��¢3RU�
TXp� QR� OR� EHQGHFtV� VDELHQGR� TXH� PL�
VDQJUH� IXH� GHUUDPDGD� SDUD� OD�
VDOYDFLyQ�GH� WRGRV� ORV�KRPEUHV"�0iV�
RV�YDOGUtD�RUDU�SDUD�SHGLU�TXH�QLQJXQR�
GH�YRVRWURV�FDLJD�HQ�WHQWDFLyQ��SRUTXH�
OD�KLSRFUHVtD�GH�ORV�HVFULEDV�\�IDULVHRV�
D~Q�H[LVWH�HQ�HO�PXQGR����������± ����
�
���� &XDQGR� IXL� LQWHUURJDGR� SRU� HO�

SRQWtILFH� &DLIiV� GLFLpQGRPH�� <R� WH�
FRQMXUR� D� TXH� PH� GLJDV� VL� HUHV� HO�

&ULVWR��HO�0HVtDV��HO�+LMR�GH�'LRV��<R�
OH� UHVSRQGt�� �7~� OR� KDV� GLFKR��� �����
����
�

/D�3DVLyQ�GH�-HV~V�
���� ¢&XiQWRV� FRUD]RQHV� TXH� GtDV�

DQWHV� KDEtDQ� DGPLUDGR� \� EHQGHFLGR�
PLV� REUDV�� ROYLGiQGRVH� GH� HOODV�� VH�
WRUQDURQ�HQ�LQJUDWRV�\�VH�XQLHURQ�D�ORV�
TXH� EODVIHPDEDQ� FRQWUD� 0t�� PDV� HUD�
PHQHVWHU�TXH�IXHUD�PX\�JUDQGH�DTXHO�
VDFULILFLR�SDUD�TXH�QR�VH�ERUUDUD�MDPiV�
GHO�FRUD]yQ�GH�OD�KXPDQLGDG��
���� (O�PXQGR��\�HQ�pO�YRVRWURV��PH�

YLVWHLV� VHU� EODVIHPDGR�� HVFDUQHFLGR� \�
KXPLOODGR�� KDVWD� GRQGH� QLQJ~Q�
KRPEUH� KD\D� SRGLGR� VHUOR�� PDV� <R�
DSXUp� FRQ� SDFLHQFLD� HO� FiOL]� TXH� PH�
GLVWHLV�D�EHEHU��3DVR�D�SDVR�FXPSOt�PL�
GHVWLQR� GH� DPRU� HQWUH� ORV� KRPEUHV��
GiQGRPH�WRGR�D�PLV�KLMRV��
����� %LHQDYHQWXUDGRV� ORV� TXH�� D�

SHVDU�GH�YHU�HQVDQJUHQWDGR�\�MDGHDQWH�
D�VX�'LRV��FUH\HURQ�HQ�eO��
�����0DV� DOJR� PD\RU� D~Q� PH�

HVSHUDED��PRULU�FODYDGR�HQ�XQ�PDGHUR�
HQWUH�GRV�ODGURQHV��SHUR�HVFULWR�HVWDED�
\� DVt� GHEtD� FXPSOLUVH�� SDUD� TXH� <R�
IXHVH� UHFRQRFLGR� FRPR� HO� 0HVtDV�
YHUGDGHUR����������± ����
�
����� 6REUH�HVWD�HQVHxDQ]D�TXH�DKRUD�

RV� GR\�� \D� RV� RIUHFt� HQ� HO� 6HJXQGR�
7LHPSR� XQ� HMHPSOR�� +DOOiEDVH� -HV~V�
HQ�OD�FUX]��HO�5HGHQWRU�DJRQL]DED�DQWH�
DTXHOODV� PXOWLWXGHV� D� ODV� TXH� WDQWR�
KDEtD� DPDGR�� FDGD� FRUD]yQ� HUD� XQD�
SXHUWD� D� OD� FXDO� eO� KDEtD� OODPDGR��
(QWUH�OD�WXUED�VH�HQFRQWUDED�HO�KRPEUH�
TXH�JREHUQDED�PXOWLWXGHV��HO�SUtQFLSH�
GH� OD� LJOHVLD�� HO� SXEOLFDQR�� HO� IDULVHR��
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HO� ULFR�� HO� SREUH�� HO� SHUYHUVR� \� HO�
VHQFLOOR� GH� FRUD]yQ��<�PLHQWUDV� XQRV�
VDEtDQ� TXLHQ� HUD� HO� TXH� H[SLUDED� HQ�
DTXHOOD�KRUD�� SRUTXH�KDEtDQ�YLVWR� VXV�
REUDV�\� UHFLELGR� VXV�EHQHILFLRV�� RWURV�
VHGLHQWRV�GH�VDQJUH�LQRFHQWH�\�iYLGRV�
GH�YHQJDQ]D��DFHOHUDEDQ� OD�PXHUWH�GH�
$TXpO� D� TXLHQ� EXUOHVFDPHQWH�
OODPDEDQ�5H\�GH� ORV�MXGtRV��VLQ�VDEHU�
TXH� QR� VyOR� HUD� 5H\� GH� XQ� SXHEOR��
VLQR�TXH�OR�HUD�GH�WRGRV�ORV�SXHEORV�GH�
OD� 7LHUUD� \� GH� WRGRV� ORV� PXQGRV� GHO�
8QLYHUVR��-HV~V��GLULJLHQGR�XQD�GH�VXV�
~OWLPDV�PLUDGDV�D�DTXHOODV�PXOWLWXGHV��
OOHQR�GH�WHUQXUD�\�GH�SLHGDG��HOHYy�VX�
V~SOLFD� DO� 3DGUH�� GLFLHQGR�� �3DGUH�
PtR�� SHUGyQDOHV�� SRUTXH� QR� VDEHQ� OR�
TXH�KDFHQ���
������$TXHOOD� PLUDGD�� OR� PLVPR�

HQYROYLy�DO�TXH�OORUDED�SRU�eO��TXH�DO�
TXH� JR]DED� FRQ� VX� WRUPHQWR�� SRUTXH�
HO� DPRU� GHO�0DHVWUR� TXH� HUD� HO� DPRU�
GHO� 3DGUH�� HUD� XQR� VROR� SDUD� WRGRV��
��������± ����
�
����� &XDQGR� OOHJy� HO� GtD� HQ� TXH� ODV�

WXUEDV�� D]X]DGDV� SRU� TXLHQHV� VH�
VHQWtDQ� LQWUDQTXLORV� FRQ� OD� SUHVHQFLD�
GH� -HV~V�� OH� KLULHURQ� \� D]RWDURQ�� \� OH�
YLHURQ�VDQJUDU�FRPR�XQ�VLPSOH�PRUWDO�
EDMR�HO�HIHFWR�GH�ORV�D]RWHV��PiV�WDUGH��
DJRQL]DU� \� PRULU� FRPR� FXDOTXLHU�
KXPDQR�� ORV� IDULVHRV�� ORV� SUtQFLSHV� \�
ORV� VDFHUGRWHV�� H[FODPDURQ�
VDWLVIHFKRV��KH�DKt�TXH�VH�QRPEUD�KLMR�
GH�'LRV��DO�TXH�VH�FUH\y�UH\�\�VH�KL]R�
SDVDU�SRU�HO�0HVtDV��
����� )XH� SRU� HOORV�� PiV� TXH� SRU�

RWURV�� SRU� ORV� TXH� -HV~V� SLGLy� D� VX�
3DGUH� TXH� SHUGRQDUD� D� DTXpOORV� TXH��
FRQRFLHQGR� ODV� HVFULWXUDV� OR� HVWDEDQ�

QHJDQGR�� \� DQWH� ODV� PXOWLWXGHV� OR�
HVWDEDQ� PRVWUDQGR� FRPR� D� XQ�
LPSRVWRU��(OORV�HUDQ�ORV�TXH��GLFLHQGR�
VHU�ORV�GRFWRUHV�GH�OD�OH\��HQ�UHDOLGDG��
DO� MX]JDU� D� -HV~V�� QR� VDEtDQ� OR� TXH�
KDFtDQ�� PLHQWUDV� TXH� DOOt�� HQWUH� ODV�
WXUEDV�� KDEtD� FRUD]RQHV� GHVWUR]DGRV�
SRU� HO� GRORU�� DQWH� OD� LQMXVWLFLD� TXH�
HVWDEDQ� SUHVHQFLDQGR� \� URVWURV� DQH�
JDGRV� SRU� HO� OODQWR�� DQWH� HO� VDFULILFLR�
GHO� -XVWR�� (UDQ� ORV� KRPEUHV� \� ODV�
PXMHUHV� GH� FRUD]yQ� VHQFLOOR� \� GH�
HVStULWX�KXPLOGH�\�HOHYDGR��TXH�VDEtDQ�
TXLpQ� HUD� HO� TXH� KDEtD� HVWDGR� HQ� HO�
PXQGR� FRQ� ORV� KRPEUHV� \�
FRPSUHQGtDQ� OR� TXH� pVWRV� SHUGtDQ� DO�
SDUWLU�HO�0DHVWUR�����������± ����
�
����� 2V�KDEOD�$TXpO�TXH�HQ� OD�FUX]��

DJRQL]DQWH��PDOWUHFKR�\� WRUWXUDGR�SRU�
OD� WXUED�� HOHYy� VXV� RMRV� DO� LQILQLWR��
GLFLHQGR�� �3DGUH�� SHUGyQDOHV�� SRUTXH�
QR�VDEHQ�OR�TXH�KDFHQ���
����� (Q� DTXHO� GLYLQR� SHUGyQ��

DEDUTXp�\�HQYROYt�D�WRGRV�ORV�KRPEUHV�
GH�WRGRV�ORV�WLHPSRV��SRUTXH�<R�SRGtD�
YHU� HO� SDVDGR�� HO� SUHVHQWH� \� HO� IXWXUR�
GH� OD� KXPDQLGDG�� 3XHGR� GHFLURV� HQ�
YHUGDG� \� HQ� HVStULWX�� TXH� HQ� DTXHOOD�
EHQGLWD� KRUD� RV� HVWDED� FRQWHPSODQGR�
D� YRVRWURV� TXH� HQ� HVWH� WLHPSR� HVWiLV�
HVFXFKDQGR� PL� QXHYD� SDODEUD�� ������
���± ����
�
����� &XDQGR�GHVGH�OR�DOWR�GH�OD�FUX]�

GLULJt� PLV� ~OWLPDV� PLUDGDV� D� OD�
PXOWLWXG��FRQWHPSOp�D�0DUtD��\�OH�GLMH�
UHILULpQGRPH�D�-XDQ���0XMHU��KH�DKt�D�
WX� KLMR�� \� D� -XDQ�� �+LMR�� KH� DKt� D� WX�
0DGUH���
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����� -XDQ� HUD� HO� ~QLFR� HQ� DTXHOOD�
KRUD�TXH�SRGtD�HQWHQGHU�HO�VHQWLGR�GH�
DTXHOOD� IUDVH�� SRUTXH� ODV� WXUEDV�
HVWDEDQ� WDQ� FLHJDV�� TXH� FXDQGR� OHV�
GLMH�� 6HG� WHQJR� FXDQGR� HUD� VHG� GH�
DPRU� OR� TXH� H[SHULPHQWDED� PL�
(VStULWX��
����� 7DPELpQ� ORV� GRV� PDOKHFKRUHV�

DJRQL]DEDQ�MXQWR�&RQPLJR�\�PLHQWUDV�
XQR� EODVIHPDED� \� VH� KXQGtD� HQ� HO�
DELVPR��HO�RWUR�VH�LOXPLQDED�FRQ�OD�OX]�
GH� OD� IH�� \� D� SHVDU� GH� YHU� D� VX� 'LRV�
HQFODYDGR� HQ� HO� LJQRPLQLRVR� PDGHUR�
\� SUy[LPR� D� H[SLUDU�� FUHtD� HQ� VX�
'LYLQLGDG�\�OH�GLMR���&XDQGR�HVWpV�HQ�
HO� 5HLQR� GH� ORV� &LHORV�� DFXpUGDWH� GH�
Pt���D�OR�FXDO�UHVSRQGt�FRQPRYLGR�SRU�
WDQWD� IH���(Q�YHUGDG� WH�GLJR��TXH�KR\�
HVWDUiV�&RQPLJR�HQ�HO�3DUDtVR���
����� 1DGLH�VDEH�ODV�WHPSHVWDGHV�TXH�

VH� DJLWDEDQ� HQ� HVD� KRUD� GHQWUR� GHO�
FRUD]yQ� GH� -HV~V�� ORV� HOHPHQWRV�
GHVHQFDGHQDGRV� HUDQ� VyOR� XQ� GpELO�
UHIOHMR� GH� OR� TXH� HQ� OD� VROHGDG� GH�
DTXHO�KRPEUH�SDVDED�\�HUD�WDQ�JUDQGH�
\�WDQ�UHDO�HO�GRORU�GHO�(VStULWX�'LYLQR��
TXH� OD� FDUQH� VLQWLpQGRVH� SRU� XQ�
LQVWDQWH� GpELO�� H[FODPy�� �'LRV� PtR���
'LRV� PtR�� ¢3RU� TXp� PH� KDV�
DEDQGRQDGR"��
����� 6L�HQVHxp�D�ORV�KRPEUHV�D�YLYLU��

WDPELpQ� OHV� YLQH� D� HQVHxDU� D� PRULU�
SHUGRQDQGR� \� EHQGLFLHQGR�� D~Q� D� ORV�
PLVPRV� TXH� PH� LQMXULDEDQ� \�
PDUWLUL]DEDQ� DO� GHFLU� DO� 3DGUH��
�3HUGyQDOHV�� TXH� QR� VDEHQ� OR� TXH�
KDFHQ���
����� <� FXDQGR� HO� HVStULWX�

DEDQGRQDED�HVWD�PRUDGD��GLMH���3DGUH��
HQ� YXHVWUDV� PDQRV� HQFRPLHQGR� PL�
HVStULWX��� /D� OHFFLyQ� SHUIHFWD� KDEtD�

FRQFOXLGR��FRPR�'LRV�\�FRPR�KRPEUH�
KDEtD�KDEODGR�����������± ����
�
����� 8Q�LQVWDQWH�EDVWy�D�'LPDV�SDUD�

VDOYDUVH�� \� pVH� IXH� HO� ~OWLPR� GH� VX�
YLGD�� pO�PH� KDEOy� GHVGH� VX� FUX]�� \� D�
SHVDU�GH�YHU�TXH�-HV~V��HO�TXH�VH�GHFtD�
KLMR�GH�'LRV�� HVWDED� HQ� DJRQtD�� VLQWLy�
TXH�HUD�HO�0HVtDV��HO�6DOYDGRU�\�D�eO�
VH�HQWUHJy�FRQ�WRGR�HO�DUUHSHQWLPLHQWR�
GH�VX�FRUD]yQ�\�FRQ�WRGD�OD�KXPLOGDG�
GH� VX� HVStULWX�� SRU� HVR� OH� SURPHWt� HO�
3DUDtVR�SDUD�HVH�PLVPR�GtD��
����� <R�RV�GLJR�TXH� WRGR�DTXpO�TXH�

LQFRQVFLHQWHPHQWH�YD\D�SHFDQGR��SHUR�
TXH� DO� ILQDO� GH� VX� YLGD�PH�KDEOH� FRQ�
VX�FRUD]yQ�OOHQR�GH�KXPLOGDG�\�GH�IH��
OH�KDUp�VHQWLU�OD�WHUQXUD�GH�PL�FDULGDG��
TXH� OR� HOHYDUi� GH� ODV� PLVHULDV� GH� OD�
7LHUUD�� SDUD� KDFHUOH� FRQRFHU� ORV�
GHOHLWHV� GH� XQD� YLGD� QREOH� \� HOHYDGD��
��������± ����
�
����� 6t�� DPDGR� 'LPDV�� W~� IXLVWH�

FRQPLJR�HQ�HO�3DUDtVR�GH�OD�OX]�\�GH�OD�
SD]� HVSLULWXDO�� D� GRQGH� OOHYp� D� WX�
HVStULWX�� HQ� SUHPLR� D� VX� IH�� ¢4XLpQ�
KXELHVH� GLFKR� D� ORV� TXH� GXGDEDQ� TXH�
HQ� -HV~V�� PRULEXQGR� \� VDQJUDQWH��
KDELWDVH�XQ�'LRV��TXH�HQ�HO�ODGUyQ�TXH�
DJRQL]DED� D� VX� GLHVWUD� VH�RFXOWDVH� XQ�
HVStULWX�GH�OX]"�
����� (O� WLHPSR� SDVy� \� FXDQGR� OD�

FDOPD� UHQDFLy�� PXFKRV� GH� DTXpOORV�
TXH� PH� QHJDURQ� \� HVFDUQHFLHURQ�
IXHURQ� SHQHWUDQGR� HQ� OD� OX]� GH� PL�
YHUGDG��SRU�OR�TXH�VX�DUUHSHQWLPLHQWR�
IXH� JUDQGH� \� VX� DPRU� SDUD� VHJXLUPH�
IXH��LQTXHEUDQWDEOH������������
�
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����� &XDQGR�HO�FXHUSR�TXH�PH�VLUYLy�
GH� HQYROWXUD� HQ� HO� 6HJXQGR� 7LHPSR�
HQWUy� HQ� DJRQtD� \� GHVGH� OD� FUX]�
SURQXQFLp�ODV�SRVWUHUDV�SDODEUDV��KXER�
HQWUH�PLV�~OWLPDV�IUDVHV�XQD�TXH�QL�HQ�
DTXHOORV� LQVWDQWHV�� QL� PXFKR� WLHPSR�
GHVSXpV� IXH� FRPSUHQGLGD�� �¢'LRV�
PLR�� 'LRV� PLR�� SRU� TXH� PH� KDV�
DEDQGRQDGR"���
����� 3RU� DTXHOODV� SDODEUDV� PXFKRV�

GXGDURQ�� RWURV� VH� FRQIXQGLHURQ�
SHQVDQGR� TXH� IXH� XQD� IODTXH]D�� XQ�
WLWXEHR��XQ�LQVWDQWH�GH�GHELOLGDG��0DV�
QR� KDQ� WRPDGR� HQ� FXHQWD� TXH� HVD� QR�
IXH� OD� ~OWLPD� IUDVH� VLQR� TXH� GHVSXpV�
GH� HOOD� D~Q� SURQXQFLp� RWUDV� TXH�
UHYHODEDQ� IRUWDOH]D� \� OXFLGH]� SOHQDV��
�3DGUH�� HQ� WXV�PDQRV�HQFRPLHQGR�PL�
(VStULWX��\��7RGR�HVWi�FRQVXPDGR���
����� $KRUD�TXH�KH�YXHOWR�SDUD�KDFHU�

OX]� HQ� YXHVWUDV� FRQIXVLRQHV� \�
HVFODUHFHU� OR� TXH� KDEpLV� OODPDGR�
PLVWHULRV�� RV� GLJR��&XDQGR� HVWXYH� HQ�
OD�FUX]�� OD�DJRQtD�IXH� ODUJD��FUXHQWD�\�
HO�FXHUSR�GH�-HV~V�� LQILQLWDPHQWH�PiV�
VHQVLEOH�TXH�HO�GH�WRGRV� ORV�KRPEUHV��
VXIUtD� XQD� DJRQtD� SURORQJDGD� \� OD�
PXHUWH� QR� OOHJDED�� -HV~V� KDEtD�
FXPSOLGR� VX�PLVLyQ� HQ� HO�PXQGR�� \D�
KDEtD� GLFKR� OD� ~OWLPD� SDODEUD� \�
HQVHxDGR� OD� ~OWLPD� OHFFLyQ�� HQWRQFHV�
DTXHO� FXHUSR� WRUWXUDGR�� DTXHOOD� FDUQH�
GHVWUR]DGD� DO� VHQWLU� OD� DXVHQFLD� GHO�
HVStULWX�� SUHJXQWy� GRORURVDPHQWH� DO�
6HxRU�� �£3DGUH�� 3DGUH�� ¢3RU� TXp� PH�
KDV� � DEDQGRQDGR"�� (UD� OD� GXOFH� \�
GROLHQWH� TXHMD� GHO� FRUGHUR� KHULGR�
KDFLD� VX�3DVWRU��(UD� OD�SUXHED�GH�TXH�
&ULVWR�� HO� 9HUER�� HQ� YHUGDG� VH� KL]R�
KRPEUH� HQ� -HV~V� \� VX� SDGHFLPLHQWR�
IXH�UHDO��

����� ¢3RGpLV� DWULEXLU� YRVRWURV� D�
&ULVWR�HVWDV�SDODEUDV��HVWDQGR�XQLGR�DO �
3DGUH� HWHUQDPHQWH��$KRUD� VDEpLV� TXH�
IXH� XQ� JHPLGR� GHO� FXHUSR� GH� -HV~V��
ODFHUDGR� SRU� OD� FHJXHUD� GH� ORV�
KRPEUHV�� 0DV� FXDQGR� OD� FDULFLD� GHO�
6HxRU� VH� SRVy� VREUH� DTXHOOD� FDUQH�
PDUWLUL]DGD��SURVLJXLy�KDEODQGR�-HV~V�
\� VXV� SDODEUDV� IXHURQ�� �3DGUH� HQ� WXV�
PDQRV� HQFRPLHQGR� PL� (VStULWX���
�7RGR�HVWi�FRQVXPDGR�����������± ����
�
����� &XDQGR�-HV~V�IXH�HQ�OD�FUX]��QR�

KXER� HVStULWX� TXH� QR� VH� VLQWLHUD�
HVWUHPHFLGR�DQWH�OD�YR]�GH�DPRU�\�GH�
MXVWLFLD� GH� $TXpO� TXH�PRUtD� GHVQXGR�
FRPR�OD�PLVPD�YHUGDG�TXH�HQWUHJy�HQ�
VX� SDODEUD�� 4XLHQHV� KDQ� DQDOL]DGR� OD�
YLGD� GH� -HV~V�� KDQ� UHFRQRFLGR� TXH� QL�
DQWHV� QL� GHVSXpV� GH� eO�� KD� H[LVWLGR�
TXLHQ� OOHYH� D� FDER� XQD� REUD� FRPR� OD�
VX\D��SRUTXH� IXH�REUD�GLYLQD�TXH�FRQ�
VX�HMHPSOR�VDOYDUi�D�OD�KXPDQLGDG��
���� /OHJXp� FRQ� PDQVHGXPEUH� DO�

VDFULILFLR��SRUTXH�VDEtD�TXH�PL�VDQJUH�
KDEtD�GH�FRQYHUWLURV�\�VDOYDURV��+DEOp�
FRQ�DPRU�\�RV�SHUGRQp�KDVWD�HO�~OWLPR�
LQVWDQWH� SRUTXH� YLQH� D� WUDHURV� XQD�
HQVHxDQ]D� VXEOLPH� \� D� WUD]DURV� HO�
FDPLQR� FRQ� HMHPSORV� SHUIHFWRV� KDFLD�
OD�HWHUQLGDG��
����� 4XLVR� OD� KXPDQLGDG� KDFHUPH�

GHVLVWLU� GH� PL� SURSyVLWR� EXVFDQGR� OD�
IUDJLOLGDG� GH� OD� FDUQH� \� QR� GHVLVWt��
4XLVLHURQ� ORV� KRPEUHV� KDFHUPH�
EODVIHPDU� \� QR� EODVIHPp�� 0LHQWUDV�
PiV� PH� RIHQGtDQ� ODV� WXUEDV�� PiV�
SLHGDG�\�DPRU�WHQtD�GH�HOODV�\�FXDQWR�
PiV� KHUtDQ� PL� FXHUSR�� PiV� VDQJUH�
PDQDED� GH� pO� SDUD� GDU� YLGD� D� ORV�
PXHUWRV�D�OD�IH��



&DStWXOR����± 3DVLyQ��0XHUWH�\�5HVXUUHFFLyQ�

���

����� (VD� VDQJUH� HV� HO� VtPEROR� GHO�
DPRU� FRQ� TXH� WUDFp� HO� FDPLQR� DO�
HVStULWX� KXPDQR�� 'HMp� PL� SDODEUD� GH�
IH� \� HVSHUDQ]D� D� ORV� KDPEULHQWRV� GH�
MXVWLFLD�\�HO�WHVRUR�GH�PLV�UHYHODFLRQHV�
D�ORV�SREUHV�GH�HVStULWX��
����� +DVWD� TXH� HO� WLHPSR� SDVy�� OD�

KXPDQLGDG� VH� GLR� FXHQWD� GH� TXLHQ�
KDEtD�HVWDGR�HQ�HO�PXQGR��HQWRQFHV��OD�
2EUD�GH�-HV~V� IXH� WHQLGD�SRU�SHUIHFWD�
\� GLYLQD�� UHFRQRFLGD� FRPR� VREUH�
KXPDQD�� £&XiQWDV� OiJULPDV� GH�
DUUHSHQWLPLHQWR�� £&XiQWR�
UHPRUGLPLHQWR� HQ� ORV� HVStULWXV�� �����
���± ����
�
����� 6L� -HV~V� TXH� HUD� HO� &DPLQR�� OD�

9HUGDG� \� OD�9LGD�� WHUPLQy� VX�PLVLyQ�
FRQ�DTXHOOD�RUDFLyQ�GH�VLHWH�SDODEUDV��
GLFLHQGR� DO� ILQDO� D� VX� 3DGUH�� (Q� WXV�
PDQRV� HQFRPLHQGR� PL� (VStULWX��
3HQVDG� VL� YRVRWURV� TXH� VRLV� ORV�
SiUYXORV� \� ORV� GLVFtSXORV� GH� DTXHO�
0DHVWUR�� SRGUpLV� GHMDU� HVWD� YLGD� VLQ�
RIUHFpUVHOD�DO�3DGUH�FRPR�XQ�DWULEXWR�
GH� REHGLHQFLD� \� GH� KXPLOGDG�� \�
SRGUpLV� FHUUDU� YXHVWURV� RMRV� D� HVWH�
PXQGR� VLQ� SHGLU� DO� 6HxRU� VX�
SURWHFFLyQ�� \D� TXH� WHQGUpLV� TXH�
DEULUORV�HQ�RWUDV�UHJLRQHV��
����� 7RGD� OD� YLGD� GH� -HV~V� IXH� XQD�

RIUHQGD� GH� DPRU� DO� 3DGUH�� /DV� KRUDV�
TXH�GXUy� VX� DJRQtD� HQ� OD� FUX]� IXHURQ�
XQD�RUDFLyQ�GH�DPRU��GH�LQWHUFHVLyQ�\�
GH�SHUGyQ��
����� (VH�HV�HO�FDPLQR�TXH�RV�YLQH�D�

VHxDODU��KXPDQLGDG��9LYLG�LPLWDQGR�D�
YXHVWUR�0DHVWUR�\�RV�SURPHWR�OOHYDURV�
D� PL� VHQR�� TXH� HV� HO� RULJHQ� GH� WRGD�
IHOLFLGDG����������± ����
�

����� <R�&ULVWR��D� WUDYpV�GH�-HV~V��HO�
KRPEUH��PDQLIHVWp�OD�JORULD�GHO�3DGUH��
VX�VDELGXUtD�\�VX�SRGHU��(O�SRGHU�IXH�
HPSOHDGR�SDUD�REUDU�SURGLJLRV�HQ�ELHQ�
GH�ORV�QHFHVLWDGRV�GH�IH�HQ�HO�HVStULWX��
GH�OX]�HQ�HO�HQWHQGLPLHQWR�\�GH�SD]�HQ�
HO� FRUD]yQ�� (VH� SRGHU�� TXH� HV� OD�
PLVPD� IXHU]D� GHO� DPRU�� IXH�
GHUUDPDGR�VREUH�ORV�QHFHVLWDGRV��SDUD�
GDUVH�tQWHJUR�D�ORV�GHPiV��D�WDO�SXQWR�
TXH� QR� OR� HPSOHp� SDUD� PL� SURSLR�
FXHUSR�� TXH� WDPELpQ� OR� QHFHVLWDED� HQ�
OD�KRUD�VXSUHPD��
����� <R� QR� TXLVH� KDFHU� XVR� GH� PL�

SRGHU� SDUD� HYLWDU� HO� LQWHQVR�
VXIULPLHQWR� GH� PL� FXHUSR�� SRUTXH� DO�
KDFHUPH� KRPEUH� IXH� FRQ� HO� ILQ� GH�
SDGHFHU� SRU� YRVRWURV� GiQGRRV� XQD�
SUXHED� SDOSDEOH�� GLYLQD� \� KXPDQD� GH�
PL� LQILQLWR� DPRU� \�PL� SLHGDG� SRU� ORV�
SHTXHxRV��SRU�ORV�QHFHVLWDGRV��SRU�ORV�
SHFDGRUHV��
����� 7RGR� HO� SRGHU� TXH� PDQLIHVWp�

SDUD�ORV�GHPiV��OR�PLVPR�DO�OLPSLDU�D�
XQ� OHSURVR�� DO� GDUOH� OX]� DO� FLHJR� \� HO�
PRYLPLHQWR� DO� SDUDOtWLFR�� TXH� DO�
FRQYHUWLU�D�ORV�SHFDGRUHV�\�UHVXFLWDU�D�
ORV� PXHUWRV�� WRGD� OD� SRWHVWDG� TXH�
PDQLIHVWp� GHODQWH� GH� ODV� WXUEDV�� SDUD�
GDUOHV� SUXHEDV� GH� PL� YHUGDG�� \D�
SUREiQGROHV� PL� DXWRULGDG� VREUH� ORV�
HOHPHQWRV�\�PL�SRWHVWDG�VREUH�OD�YLGD�
\� OD� PXHUWH�� QR� TXLVH� VLTXLHUD�
HPSOHDUOD�SDUD�FRQPLJR��GHMDQGR�TXH�
PL� FXHUSR� YLYLHUD� DTXHOOD� SDVLyQ� \�
VLQWLHUD�DTXHO�GRORU��
����� &LHUWR� HV� TXH� PL� SRGHU� KDEUtD�

HYLWDGR� WRGR� GRORU� D�PL� FXHUSR�� SHUR�
¢4Xp� PpULWR� KXELHVH� WHQLGR� DQWH�
YRVRWURV"�¢4Xp�HMHPSOR�KDEUtD�GHMDGR�
<R� DO� DOFDQFH� GHO� KRPEUH�� VL� KXELHVH�
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KHFKR�XVR�GH�PL�SRGHU�SDUD�HYLWDUPH�
HO� GRORU"� (UD� SUHFLVR� GHVSRMDUPH� GH�
PL� SRGHU� HQ� DTXHOORV� LQVWDQWHV��
UHQXQFLDU�D�OD�IXHU]D�GLYLQD�SDUD�VHQWLU�
\�YLYLU�HO�GRORU�GH�OD�FDUQH��OD�WULVWH]D�
DQWH�OD�LQJUDWLWXG��OD�VROHGDG��OD�DJRQtD�
\�OD�PXHUWH��
����� 3RU� HVR� ORV� ODELRV� GH� -HV~V�

SLGLHURQ� D\XGD� HQ� OD� KRUD� VXSUHPD��
SRUTXH� VX� GRORU� HUD� UHDO��PDV� QR� HUD�
WDQ� VyOR� HO� GRORU� ItVLFR� HO� TXH�
DJRELDED� DO� FXHUSR� IHEULO� \� H[KDXVWR�
GH� -HV~V�� HUD� WDPELpQ� OD� VHQVDFLyQ�
HVSLULWXDO� GH� XQ�'LRV� TXH�D� WUDYpV� GH�
HVH� FXHUSR� HUD� YHMDGR� \� HVFDUQHFLGR�
SRU� ORV� KLMRV� FLHJRV�� LQJUDWRV� \�
VREHUELRV�� SRU� TXLHQHV� HVWDED� GDQGR�
DTXHOOD�VDQJUH��
����� -HV~V� HUD� IXHUWH� SRU� HO� HVStULWX�

TXH� OR� DQLPDED�� TXH� HUD� HO� (VStULWX�
'LYLQR�\�SRGtD�KDEHU�VLGR�ItVLFDPHQWH�
LQVHQVLEOH� DO� GRORU� H� LQYHQFLEOH� DQWH�
ODV�SUXHEDV�GH�VXV�SHUVHJXLGRUHV��SHUR�
HUD�QHFHVDULR�TXH�OORUDVH��TXH�VLQWLHVH��
TXH�DQWH�ORV�RMRV�GH�OD�PXOWLWXG�FD\HVH�
XQD�YH]�WUDV�RWUD��DJRWDGDV�ODV�IXHU]DV�
GH� VX� PDWHULD� \� TXH� PXULHVH� FXDQGR�
GH� VX� FXHUSR� VH� KXELHVH� HVFDSDGR� OD�
~OWLPD�JRWD�GH�VDQJUH��
����� $Vt� TXHGy� FXPSOLGD�PL�PLVLyQ�

HQ�OD�7LHUUD��$Vt�WHUPLQy�OD�H[LVWHQFLD�
HQ� HO� PXQGR� GH� $TXpO� D� TXLHQ� GtDV�
DQWHV� KDEtD� SURFODPDGR� 5H\� HO�
SXHEOR�� SUHFLVDPHQWH� DO� HQWUDU� HQ�
-HUXVDOpQ�����������± ����
�

/D�DFFLyQ�VDOYDGRUD�GH�-HV~V�HQ�ORV�
PXQGRV�GHO�0iV�$OOi������ (Q� ORV� SULPHURV� WLHPSRV� GH� OD�
KXPDQLGDG� HUD� WDQ� HVFDVD� VX�
HYROXFLyQ� HVSLULWXDO�� TXH� VX� LQWXLFLyQ�

VREUH� OD� H[LVWHQFLD� GHO� HVStULWX�
GHVSXpV� GH� OD� PXHUWH� PDWHULDO� \� HO�
FRQRFLPLHQWR� GH� VX� GHVWLQR� ILQDO��
KDFtD� TXH� HO� HVStULWX� DO� GHVHQFDUQDU�
SHQHWUDUD� HQ� XQ OHWDUJR� SURIXQGR� GHO�
FXDO� OHQWDPHQWH� LED�GHVSHUWDQGR��PDV�
FXDQGR� &ULVWR� VH� KL]R� KRPEUH� HQ�
-HV~V�SDUD�GDUOH�VX�HQVHxDQ]D�D�WRGRV�
ORV� HVStULWXV�� XQD� YH]� TXH� KXER�
FRQVXPDGR� VX� PLVLyQ� HQWUH� OD�
KXPDQLGDG��HQYLy�VX� OX]�D�PXOWLWXGHV�
GH� VHUHV� TXH� GHVGH� HO� SULQFLSLR� GHO�
PXQGR� HVSHUDEDQ� VX� DGYHQLPLHQWR�
SDUD� VHU� OLEHUWDGRV� GH� VX� WXUEDFLyQ� \�
SRGHU�HOHYDUVH�KDFLD�HO�&UHDGRU��
����� 6yOR� &ULVWR� SRGtD� LOXPLQDU�

DTXHOODV� WLQLHEODV�� VyOR� VX� YR]� SRGtD�
UHVXFLWDU� D� DTXHOORV� HVStULWXV� TXH�
GRUPtDQ� SDUD� VX� HYROXFLyQ�� &XDQGR�
&ULVWR� H[SLUy� HQ� FXDQWR� KRPEUH�� HO�
(VStULWX� GLYLQR� KL]R� OX]� HQ� ODV�
PRUDGDV�HVSLULWXDOHV�\�HQ� ORV�PLVPRV�
VHSXOFURV�� GH� GRQGH� VDOLHURQ� ORV�
HVStULWXV� TXH� MXQWR� D� VXV� FXHUSRV�
GRUPtDQ� HO� VXHxR� GH� OD�PXHUWH�� (VRV�
VHUHV�YDJDURQ�HVD�QRFKH�SRU�HO�PXQGR�
KDFLpQGRVH� YLVLEOHV� D� ODV� PLUDGDV�
KXPDQDV� FRPR� XQ� WHVWLPRQLR� GH� TXH�
HO� 5HGHQWRU� HUD� YLGD� SDUD� WRGRV� ORV�
VHUHV�\�GH�TXH�HO�HVStULWX�HV�LQPRUWDO��
�������± ���
�
����� +RPEUHV� \� PXMHUHV� SHUFLEtDQ�

VHxDOHV� \� YRFHV� GHO� 0iV� $OOi�� ORV�
DQFLDQRV� \� ORV� QLxRV� WDPELpQ� HUDQ�
WHVWLJRV�GH�HVWDV�PDQLIHVWDFLRQHV�\�HQ�
ORV� GtDV� DQWHULRUHV� D� OD� PXHUWH� GHO�
5HGHQWRU��OD�OX]�FHOHVWLDO�SHQHWUy�HQ�HO�
FRUD]yQ�GH�OD�KXPDQLGDG��ORV�VHUHV�GHO�
YDOOH� HVSLULWXDO�� OODPDURQ� DO� FRUD]yQ�
GH� ORV� KRPEUHV� \� HO� GtD� HQ� TXH� HO�
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0DHVWUR� HQ� FXDQWR� KRPEUH� H[KDOy� HO�
~OWLPR� VXVSLUR�� VX� OX]� SHQHWUy� HQ�
WRGRV� ORV� DQWURV� \� HQ� WRGRV� ORV�
UHFLQWRV�� HQ� ODV�PRUDGDV�PDWHULDOHV� \�
HVSLULWXDOHV��HQ�EXVFD�GH�ORV�VHUHV�TXH�
KDFtD� PXFKR� WLHPSR� OR� HVWDEDQ�
HVSHUDQGR�� VHUHV� PDWHULDOL]DGRV��
SHUWXUEDGRV� \� HQIHUPRV�� SHUGLGRV� GHO�
FDPLQR�� DWDGRV� FRQ� FDGHQDV� GH�
UHPRUGLPLHQWRV��DUUDVWUDQGR�IDUGRV�GH�
LQLTXLGDG�\� RWURV� HVStULWXV� TXH� FUHtDQ�
HVWDU�PXHUWRV�\�HVWDEDQ�DGKHULGRV�D�VX�
FXHUSR��WRGRV�VDOLHURQ�GH�VX�OHWDUJR��\�
VH�OHYDQWDURQ�D�OD�YLGD��
����� 3HUR� DQWHV� GH� DEDQGRQDU� HVWD�

7LHUUD�� IXHURQ� D� GDU� WHVWLPRQLR� GH� VX�
UHVXUUHFFLyQ�� GH� VX� H[LVWHQFLD�� D� ORV�
TXH�OHV�KDEtDQ�SHUWHQHFLGR�\�FRQ�WRGR�
HVWR�� HO� PXQGR� SUHVHQFLy� HVWDV�
PDQLIHVWDFLRQHV� HQ� DTXHOOD� QRFKH� GH�
OXWR�\�GH�GXHOR��
����� (O� FRUD]yQ� GH� ORV� KRPEUHV� VH�

HVWUHPHFLy� \� ORV� QLxRV� OORUDURQ� DQWH�
DTXHOORV�TXH�KDFtD�WLHPSR�TXH�KDEtDQ�
PXHUWR�\� HVH�GtD�YROYtDQ� VyOR�SRU�XQ�
LQVWDQWH��SDUD�GDU� WHVWLPRQLR�GH�DTXHO�
0DHVWUR�TXH�KDELHQGR�GHVFHQGLGR�D�OD�
7LHUUD� SDUD� HVSDUFLU� VX� VHPLOOD� GH�
DPRU�� DO� PLVPR� WLHPSR� FXOWLYDED� ORV�
FDPSRV� HVSLULWXDOHV� KDELWDGRV� SRU�
LQILQLGDG� GH� HVStULWXV�� WDPELpQ� KLMRV�
VX\RV�� \� ORV� VDQDED� \� OLEHUWDED� GH� VX�
LJQRUDQFLD������������
�
����� &XDQGR� GHMp� PL� FXHUSR�� PL�

(VStULWX� KL]R� VX� HQWUDGD� HQ� HO�PXQGR�
GH� ORV� HVStULWXV� SDUD� KDEODUOHV� FRQ� OD�
SDODEUD� GH� YHUGDG� FRPR� D� YRVRWURV��
OHV� KDEOp� GHO� DPRU� GLYLQR�SRUTXH�pVH�
HV� HO� YHUGDGHUR� FRQRFLPLHQWR� GH� OD�
YLGD��

����� (Q� YHUGDG� RV� GLJR� TXH� HO�
HVStULWX� GH� -HV~V� QR� HVWXYR� XQ� VROR�
LQVWDQWH� HQ� OD� WXPED�� WHQtD� HQ� RWURV�
PXQGRV�PXFKDV� FDULGDGHV� TXH� KDFHU��
PL�PHQWH� LQILQLWD� WHQtD�SDUD�DTXpOORV��
FRPR� SDUD� YRVRWURV�� PXFKDV�
UHYHODFLRQHV�TXH�PDQLIHVWDU��
����� 7DPELpQ�KD\�PXQGRV�GRQGH�ORV�

VHUHV� HQ� HVStULWX� QR� VDEHQ� DPDU��
PRUDQ�HQ�OD�RVFXULGDG�\�DQVtDQ�OD�OX]��
KR\�ORV�KRPEUHV�VDEHQ�TXH�GRQGH�KD\�
GHVDPRU� \� HJRtVPR� H[LVWH� RVFXULGDG��
TXH� OD� JXHUUD� \� ODV� SDVLRQHV� VRQ� OD�
OODYH� TXH� FLHUUD� OD� SXHUWD� GHO� FDPLQR�
TXH�FRQGXFH�DO�5HLQR�GH�'LRV��
����� (O�DPRU��HQ�FDPELR��HV�OD�OODYH�

FRQ�TXH�VH�DEUH�HO�5HLQR�GH�OD�OX]�TXH�
HV�OD�YHUGDG��
����� $TXt� PH� KH� FRPXQLFDGR� D�

WUDYpV� GH� PDWHULDV�� DOOi� PH� KH�
FRPXQLFDGR� GLUHFWDPHQWH� FRQ� ORV�
HVStULWXV� HOHYDGRV�� SDUD� TXH� HOORV�
LQVWUX\DQ� D� ORV� TXH� QR� HVWiQ�
FDSDFLWDGRV� SDUD� UHFLELU� GLUHFWDPHQWH�
PL�LQVSLUDFLyQ��<�HVRV�VHUHV�HOHYDGRV��
OXPLQRVRV�� VRQ� FRPR� DTXt� SDUD�
YRVRWURV��ORV�SRUWDYRFHV����������± ����
�

/D�DSDULFLyQ�GH�-HV~V�WUDV�VX�
5HVXUUHFFLyQ������ 'tDV�GHVSXpV�GH�PL�FUXFLIL[LyQ��
KDOOiQGRVH�PLV�GLVFtSXORV�UHXQLGRV�HQ�
WRUQR� GH� 0DUtD�� OHV� KLFH� VHQWLU� PL�
SUHVHQFLD�� UHSUHVHQWDGD� HQ� OD� YLVLyQ�
HVSLULWXDO�GH�XQD�SDORPD��(Q�HVD�KRUD�
EHQGLWD�� QLQJXQR� RVy� PRYHUVH� QL�
SURQXQFLDU� SDODEUD� DOJXQD�� +DEtD�
YHUGDGHUR� p[WDVLV�� DQWH� OD�
FRQWHPSODFLyQ� GH� DTXHO� PLUDMH� \� ORV�
FRUD]RQHV�ODWtDQ�OOHQRV�GH�IXHU]D�\�GH�
FRQILDQ]D�� VDELHQGR� TXH� OD� SUHVHQFLD�



&DStWXOR����± 3DVLyQ��0XHUWH�\�5HVXUUHFFLyQ�

���

GHO� 0DHVWUR�� TXH� DSDUHQWHPHQWH� VH�
KDEtD�LGR��VHUtD�HWHUQDPHQWH�FRQ�HOORV�
HQ�HVStULWX����������
�
����� ¢3RU�TXp�KDEpLV�GH�FUHHU�TXH�PL�

YHQLGD� HQ� HVStULWX� QR� WLHQH� REMHWR"�
5HFRUGDG� TXH� <R�� GHVSXpV� GH� PL�
PXHUWH� HQ� FXDQWR� KRPEUH�� VHJXt�
KDEODQGR� D� PLV� GLVFtSXORV��
SUHVHQWiQGRPH�HQ�(VStULWX��
����� ¢4Xp� KXELHVH� VLGR� GH� HOORV� VLQ�

DTXHOODV� PDQLIHVWDFLRQHV� TXH� OHV� Gt��
DOHQWiQGROHV�HQ�VX�IH�\�UHDQLPiQGROHV�
SDUD�HO�FXPSOLPLHQWR"�
����� 7ULVWH� HUD� HO� FXDGUR� TXH�

SUHVHQWDEDQ�GHVSXpV�GH�PL�SDUWLGD��ODV�
OiJULPDV� QR� FHVDEDQ� GH� VXUFDU� VXV�
URVWURV��ORV�VROOR]RV�D�FDGD�LQVWDQWH�VH�
HVFDSDEDQ� GH� VXV� SHFKRV�� RUDEDQ�
IUHFXHQWHPHQWH� \� HO� WHPRU� \� ORV���
UHPRUGLPLHQWRV�OHV�DJRELDEDQ��6DEtDQ�
TXH� PLHQWUDV� XQR� PH� KDEtD� YHQGLGR��
RWUR�PH�KDEtD�QHJDGR�\�TXH�FDVL�WRGRV�
PH� KDEtDQ� DEDQGRQDGR� HQ� OD� KRUD�
VXSUHPD��
����� ¢&yPR� SRGUtDQ� VHU� ORV� WHVWLJRV�

GH�DTXHO�0DHVWUR�GH�WRGD�SHUIHFFLyQ"�
¢&yPR� WHQGUtDQ� YDORU� \� IXHU]D� SDUD�
HQIUHQWDUVH� D� ORV� KRPEUHV� GH� WDQ�
GLYHUVRV�FUHGRV�\� IRUPDV�GH�SHQVDU�\�
GH�YLYLU"�
����� )XH� HQWRQFHV� FXDQGR� PL�

(VStULWX� KL]R� DFWR� GH� SUHVHQFLD� HQWUH�
HOORV� SDUD� FODPDU� VX� GRORU�� HQFHQGHU�
VX� IH�� LQIODPDU� VXV� FRUD]RQHV� FRQ� HO�
LGHDO�GH�PL�'RFWULQD��
����� <R�KXPDQLFp�PL�(VStULWX�KDVWD�

KDFHUOR� YLVLEOH� \� WDQJLEOH� DQWH� ORV�
GLVFtSXORV�� SHUR� PL� SUHVHQFLD� IXH�
HVSLULWXDO�\�PLUDG�FXiQWD� LQIOXHQFLD�\�
WUDVFHQGHQFLD� WXYLHURQ� DTXHOODV�

PDQLIHVWDFLRQHV� HQWUH� PLV� DSyVWROHV��
���������± ����
�
�����0L� VDFULILFLR� VH� FRQVXPy�� PDV�

VDELHQGR� TXH� DTXHOORV� FRUD]RQHV� PH�
QHFHVLWDEDQ�PiV�TXH�QXQFD��SRUTXH�HQ�
VX� LQWHULRU� VH� KDEtD� GHVDWDGR� XQD�
WHPSHVWDG� GH� GXGDV�� VXIULPLHQWRV��
FRQIXVLRQHV� \� WHPRUHV�� SUHVWR� PH�
DFHUTXp�D�HOORV�SDUD�GDUOHV�XQD�SUXHED�
PiV� GH� PL� LQILQLWD� FDULGDG�� (Q� PL�
DPRU� \� SLHGDG� SRU� DTXHOORV� SiUYXORV�
GH�PL�SDODEUD��PH�KXPDQLFp�WRPDQGR�
OD� IRUPD� R� LPDJHQ� GHO� FXHUSR� TXH�
OOHYp�HQ�HO�PXQGR�\�PH�GHMp�YHU�\�PH�
KLFH�RtU�\�FRQ�PLV�SDODEUDV�HQFHQGt�GH�
QXHYR� OD� IH� HQ� DTXHOORV� GHFDtGRV�
HVStULWXV�� (UD� XQD� QXHYD� OHFFLyQ�� XQD�
QXHYD� IRUPD� GH� FRPXQLFDUPH� FRQ�
TXLHQHV�PH�KDEtDQ�DFRPSDxDGR�HQ� OD�
7LHUUD�� \� VH� VLQWLHURQ� IRUWDOHFLGRV��
LQVSLUDGRV�� WUDQVILJXUDGRV� SRU� OD� IH� \�
HO�FRQRFLPLHQWR�HQ�PL�YHUGDG��
����� $�SHVDU�GH�DTXHOODV�SUXHEDV��GH�

ODV�TXH�HUDQ� WHVWLJRV� WRGRV��KXER�XQR�
TXH� FRQ� REVWLQDFLyQ� QHJDED� PLV�
PDQLIHVWDFLRQHV� \� SUXHEDV� TXH� HVSL�
ULWXDOPHQWH� YHQtD� D� GDU� D� PLV�
GLVFtSXORV� \� IXH� PHQHVWHU� SHUPLWLUOH�
TXH� SDOSDUD� KDVWD� FRQ� VXV� VHQWLGRV�
PDWHULDOHV�PL�SUHVHQFLD�HVSLULWXDO�SDUD�
TXH�SXGLHVH�FUHHU��
����� 3HUR� QR� VRODPHQWH� HQWUH� ORV�

GLVFtSXORV� TXH� PiV� FHUFD� GH� 0t�
HVWXYLHURQ�VH�VXVFLWy�DTXHOOD�GXGD��QR��
WDPELpQ� HQWUH� ODV� PXOWLWXGHV�� HQ� ORV�
SREODGRV�� HQ� ODV� FLXGDGHV� \� HQ� ODV�
DOGHDV�� HQWUH� ORV� TXH� KDEtDQ� UHFLELGR�
SUXHEDV�GH�PL�SRGHU�\�SRU�HVDV�REUDV�
PH� VHJXtDQ�� VXUJLy� OD� FRQIXVLyQ�� OD�
LQWHUURJDFLyQ� DQJXVWLRVD�� OD� VRUSUHVD��
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HO� QR� VDEHUVH� H[SOLFDU�� SRU� TXp� WRGR�
KDEtD�WHUPLQDGR�HQ�DTXHOOD�IRUPD��
����� <R� WXYH� FDULGDG� GH� WRGRV�\� DVt�

FRPR� D� PLV� PiV� FHUFDQRV� GLVFtSXORV�
OHV�Gt�SUXHEDV�GH�QR�KDEHUPH�DSDUWDGR�
GH�HOORV�DXQTXH�\D�QR�OHV�DFRPSDxDVH�
HQ�FXDQWR�KRPEUH�HQ�OD�7LHUUD��D�FDGD�
FRUD]yQ��HQ�FDGD�KRJDU�R�IDPLOLD�\�HQ�
FDGD� SXHEOR�� PH� PDQLIHVWp� DQWH� ORV�
FRUD]RQHV� TXH� FUHtDQ� HQ� 0t��
KDFLpQGROHV� VHQWLU� PL� SUHVHQFLD�
HVSLULWXDO� HQ� PXOWLWXG� GH� IRUPDV��
(QWRQFHV� FRPHQ]y� OD� OXFKD� GH� DTXHO�
SXHEOR� GH� FULVWLDQRV� TXH� QHFHVLWDURQ�
SHUGHU�HQ� OD�7LHUUD�D�VX�0DHVWUR�SDUD�
OHYDQWDUVH�D�SUHGLFDU�OD�YHUGDG�TXH�eO�
OHV� KDEtD� UHYHODGR�� 7RGRV� FRQRFpLV�
VXV�JUDQGHV�REUDV�����������± ����

����� (Q�HO�6HJXQGR�7LHPSR��FXDQGR�
PH� KLFH� YLVLEOH� D� PLV� GLVFtSXORV� SRU�
~OWLPD�YH]�HQWUH�QXEHV��DO�GHVDSDUHFHU�
GH� VX� YLVWD�� KXER� WULVWH]D� HQ� HOORV�
SRUTXH� HQ� HVH� LQVWDQWH� VLQWLHURQ�
TXHGDU� HQ� OD� VROHGDG�� PDV� OXHJR�
HVFXFKDURQ� OD� YR]� GHO� iQJHO� HPLVDULR�
GHO� 6HxRU� TXH� OHV� GHFtD�� �9DURQHV�
JDOLOHRV�� ¢4Xp� HV� OR� TXH� PLUiLV"� $�
HVWH�PLVPR�-HV~V�TXH�KR\�KDEpLV�YLVWR�
DVFHQGHU� D� ORV� &LHORV�� OH� YHUpLV�
GHVFHQGHU�HQ�OD�PLVPD�IRUPD���
���� (QWRQFHV� HOORV� FRPSUHQGLHURQ�

TXH�FXDQGR�HO�0DHVWUR�YROYLHUD� D� ORV�
KRPEUHV�� OR�KDUtD�HVSLULWXDOPHQWH�� ����
���± ����
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&RUUHFFLyQ�GHO�DQWLJXR�FRQFHSWR�GH�
'LRV�\�GH�IDOVDV�WUDGLFLRQHV������ -HV~V�� HO� &ULVWR�� KD� VLGR� OD�
HQVHxDQ]D�PDV�FODUD�TXH�HQ�HO�PXQGR�
RV�Gt�SDUD�HQVHxDURV�FXiQ�JUDQGH�HV�HO�
DPRU� \� OD� VDELGXUtD� GHO� 3DGUH�� -HV~V�
IXH�HO�PHQVDMH�YLYLHQWH�TXH�HO�&UHDGRU�
HQYLy�D�OD�7LHUUD�SDUD�TXH�FRQRFLHVHLV�
ODV� YLUWXGHV� GHO� TXH� RV� FUHy�� /D�
KXPDQLGDG� YHtD� HQ� -HKRYi� D� XQ�'LRV�
FROpULFR� H� LPSODFDEOH�� D� XQ� MXH]�
WHUULEOH� \� YHQJDWLYR�� \� D� WUDYpV� GH�
-HV~V�YLQR�D�VDFDURV�GH�YXHVWUR�HUURU��
���� 9HG� HQ� HO� 0DHVWUR� DO� DPRU�

GLYLQR� KHFKR� FDUQH�� YLQR� D� MX]JDU�
WRGDV� YXHVWUDV� REUDV� FRQ� VX� YLGD� GH�
KXPLOGDG��VDFULILFLR�\�FDULGDG��\�DQWHV�
GH�FDVWLJDURV�FRQ�OD�PXHUWH��RIUHFLy�VX�
VDQJUH� SDUD� GDURV� D� FRQRFHU� OD� YLGD�
YHUGDGHUD��OD�GHO�DPRU��$TXHO�PHQVDMH�
GLYLQR� LOXPLQy� OD� YLGD� GH� OD�
KXPDQLGDG�\�OD�SDODEUD�TXH�HQWUHJy�HO�
'LYLQR� 0DHVWUR� D� ORV� KRPEUHV� GLR�
RULJHQ� D� UHOLJLRQHV� \� VHFWDV�� D� WUDYpV�
GH� ODV� FXiOHV� PH� KDQ� EXVFDGR� \�
WRGDYtD�PH� EXVFDQ��PDV� GH� FLHUWR� RV�
GLJR�TXH�HOORV�QR�KDQ�HQWHQGLGR�D~Q�HO�
FRQWHQLGR�GH�HVH�PHQVDMH��
���� /D� KXPDQLGDG� OOHJD� D� SHQVDU�

TXH�HO�DPRU�GH�'LRV�SDUD�VXV�KLMRV�HV�
LQILQLWR�� \D� TXH� eO�� HQ� -HV~V�� PXULy�
SRU� DPRU� D� ORV� KRPEUHV�� /OHJD� D�
FRQPRYHUVH�FRQ�ORV�SDGHFLPLHQWRV�GH�
-HV~V�DQWH�VXV�MXHFHV�\�YHUGXJRV��OOHJD�
D� YHU� HQ� HO� +LMR� DO� 3DGUH�� SHUR� HO�
FRQWHQLGR�� HO� DOFDQFH� GH� FXDQWR� HO�
6HxRU� TXLVR� GHFLU� D� OD� KXPDQLGDG� D�

WUDYpV� GH� DTXHOOD� UHYHODFLyQ� TXH�
HPSH]y�HQ�XQD�9LUJHQ�\�FRQFOX\y�HQ�
OD� QXEH� GH� %HWDQLD�� QR� KD� VLGR�
LQWHUSUHWDGR�KDVWD�KR\��
���� +H� WHQLGR� TXH� YROYHU� VREUH� OD�

PLVPD� QXEH� HQ� OD� TXH� HO� 9HUER�
DVFHQGLy�KDFLD� HO�3DGUH�SDUD�GDURV� OD�
H[SOLFDFLyQ� \� PRVWUDURV� HO� YHUGDGHUR�
FRQWHQLGR� GH� WRGR� FXDQWR� RV� IXH�
UHYHODGR�HQ�HO�QDFLPLHQWR��YLGD��REUDV�
\�PXHUWH�GH�-HV~V��
���� (O� (VStULWX� GH� 9HUGDG�� HO�

SURPHWLGR�SRU�&ULVWR�HQ�DTXHO�WLHPSR��
HV� HVWD� PDQLIHVWDFLyQ� GLYLQD� TXH� KD�
YHQLGR� D� LOXPLQDU� ODV� WLQLHEODV� \� D�
DFODUDU�ORV�PLVWHULRV�TXH�OD�PHQWH�R�HO�
FRUD]yQ� GHO� KRPEUH� QR� DOFDQ]DED� D�
SHQHWUDU����������± ����
�
���� <R�YLQH�HQ�HO�6HJXQGR�7LHPSR�

HQ� FXDQWR� KRPEUH� SUHGLFDQGR� PL�
YHUGDG� FRQ� HO� HMHPSOR�� GHWXYH� HO�
VDFULILFLR� LQ~WLO� GH� VHUHV� LQRFHQWHV� H��
LQFRQVFLHQWHV�� VDFULILFiQGRPH� HQ� DUDV�
GH� XQD� OHFFLyQ� SHUIHFWD� GH� DPRU��
&RUGHUR� GH� 'LRV� PH� OODPDVWHLV� SRU�
KDEHUPH� LQPRODGR� DTXHO� SXHEOR� HQ�
VXV�ILHVWDV�WUDGLFLRQDOHV��
���� &LHUWDPHQWH� PL� VDQJUH� IXH�

GHUUDPDGD�SDUD�HQVHxDU�D�ORV�KRPEUHV�
HO� FDPLQR� GH� VX� UHGHQFLyQ��0L� DPRU�
GLYLQR� IXH� GHUUDPDGR� GHVGH� OD� FUX]�
VREUH� OD� KXPDQLGDG� GH� DTXpO� \� GH�
WRGRV� ORV� WLHPSRV�� SDUD� TXH� HQ� DTXHO�
HMHPSOR�� HQ� DTXHOOD� SDODEUD�� HQ�
DTXHOOD� YLGD� SHUIHFWD� VH� LQVSLUDVH� OD�
KXPDQLGDG�\� HQFRQWUDVH� OD� VDOYDFLyQ��
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OD� SXULILFDFLyQ� GH� ORV� SHFDGRV� \� OD�
HOHYDFLyQ�GHO�HVStULWX������������
�

(O�HMHPSOR�GH�-HV~V����� )XH� SUHFLVR� TXH� -HV~V� RV�
PRVWUDUD� ORV� SULQFLSLRV� TXH� GHEtDLV�
VHJXLU� \� GH� ORV� TXH� RV� KDEtDLV�
DSDUWDGR��
���� 2V� PRVWUp� WRGD� PL�

PDQVHGXPEUH��PL� DPRU��PL� VDELGXUtD�
\� FDULGDG�� \� DSXUp� DQWH� YRVRWURV� HO�
FiOL]� GHO� GRORU�� SDUD� TXH� YXHVWUR�
FRUD]yQ� VH� FRQPRYLHUD� \� YXHVWUR�
HQWHQGLPLHQWR� GHVSHUWDUD�� (UD�
QHFHVDULR� TXH� ORV� FRUD]RQHV� QDFLHUDQ�
DO� ELHQ�� \� HO� GRORU� GH� YHUPH�
FUXFLILFDGR� SRU� DPRU� D� HOORV�� IXHUD�
FRPR� XQD� HVSLQD� TXH� OHV� UHFRUGDVH�
TXH�WRGRV�GHEpLV�VXIULU�SRU�DPRU�SDUD�
OOHJDU�DO�3DGUH��0L�SURPHVD�SDUD�WRGR�
DTXpO� TXH� TXLVLHUD� WRPDU� VX� FUX]� \�
VHJXLUPH�� IXH� OD� SD]� HWHUQD�� HO�
VXSUHPR�ELHQHVWDU�TXH�QR�WLHQH�ILQ�HQ�
HO�HVStULWX�����������± ����
�
����� &ULVWR� HV� \� GHEH� VHU� YXHVWUR�

PRGHOR�� SDUD� HVR� YLQH� D� KDFHUPH�
KRPEUH�HQ�DTXHO�WLHPSR��¢&XiO�IXH�OD�
PDQLIHVWDFLyQ� TXH� -HV~V� HQWUHJy� D� OD�
KXPDQLGDG"� 6X� DPRU� LQILQLWR�� VX�
GLYLQD� VDELGXUtD�� VX� PLVHULFRUGLD� VLQ�
OtPLWHV�\�VX�SRGHU��
����� <R�RV�GLMH��,PLWDGPH�\ OOHJDUpLV�

D� KDFHU� ODV� PLVPDV� REUDV� TXH� <R�
KDJR�� VL� YLQH� FRPR� 0DHVWUR�� GHEtDLV�
GH� FRPSUHQGHU� TXH� QR� IXH� SDUD�
HQVHxDURV� OHFFLRQHV� LPSRVLEOHV� R� TXH�
HVWXYLHUDQ� IXHUD� GHO� DOFDQFH� GHO�
HQWHQGLPLHQWR�GH�ORV�KRPEUHV��
����� &RPSUHQGHG� HQWRQFHV� TXH��

FXDQGR� KDJiLV� REUDV� VHPHMDQWHV� D�

DTXHOODV�TXH�-HV~V�RV�HQVHxy��KDEUpLV�
DOFDQ]DGR�OD�SOHQLWXG�GH�OD�YLGD��GH�OD�
TXH�RV�KDEOp�DQWHULRUPHQWH�����������±
����
�

/D�WUDVFHQGHQFLD�GH�OD�'RFWULQD�GH�
-HV~V�
����� /D�'RFWULQD�GH�-HV~V��HQWUHJDGD�

FRPR�HMHPSOR�� FRPR�XQ� OLEUR� DELHUWR�
SDUD� TXH� OD� KXPDQLGDG� OR� HVWXGLDUD��
QR� KD� HQFRQWUDGR� QLQJ~Q�RWUR� SXHEOR�
GH� OD� 7LHUUD�� HQ� QLQJXQD� JHQHUDFLyQ��
HQ� QLQJXQD� UD]D�� QDGD� VHPHMDQWH��
3RUTXH�DTXpOORV�TXH�VH�KDQ�OHYDQWDGR�
HQWUHJDQGR� SUHFHSWRV� GH� MXVWLFLD� R�
GRFWULQDV� GH� FDULGDG�� KDQ� VLGR�
HQYLDGRV� SRU� 0t� D� OD� 7LHUUD� FRPR�
SUHFXUVRUHV�� FRPR� HPLVDULRV�� PDV� QR�
FRPR� 'LYLQLGDG�� 6yOR� &ULVWR� YLQR�
HQWUH� YRVRWURV� FRPR� 'LYLQLGDG�� eO�
YLQR�D�HQWUHJDURV�OD�OHFFLyQ�PiV�FODUD�
\� PiV� JUDQGH� TXH� KD� UHFLELGR� HO�
FRUD]yQ�GHO�KRPEUH������������
�

&RQYRFDFLyQ��DSUHQGL]DMH�\�
SUXHEDV�GH�ORV�$SyVWROHV�GH�-HV~V������ +DEpLV� FRQPHPRUDGR� HQ� HVWH�
WLHPSR� ORV� DxRV� GH� PL� SUHGLFDFLyQ��
DTXHOORV� WUHV� DxRV� HQ� TXH� SUHSDUp� D�
PLV� GLVFtSXORV�� HQ� TXH� FRQYLYt� FRQ�
HOORV�� (OORV� FRQWHPSODURQ� WRGDV� PLV�
REUDV� \� HQ� VX� SUHSDUDFLyQ� ORJUDURQ�
SHQHWUDU� HQ�PL� FRUD]yQ� \� FRQWHPSODU�
OD� SXUH]D�� WRGD� OD� PDMHVWDG� \� OD�
VDELGXUtD�TXH�KDEtD�HQ�HO�0DHVWUR��
����� (Q� DTXHO� WLHPSR� QR� KLFH� DFWRV�

GH� RVWHQWDFLyQ��PL� SDVR� SRU� OD�7LHUUD�
IXH� KXPLOGH�� PDV� HO� TXH� HVWDED�
SUHSDUDGR�SUHVHQWtD�OD�JUDQGH]D�GH�PL�
SUHVHQFLD�\�GHO�WLHPSR�TXH�YLYtD��
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����� $Vt� HVFRJt� D� PLV� GLVFtSXORV�� D�
ORV�XQRV� ORV� HQFRQWUp�HQ� OD� ULEHUD�GHO�
UtR� \� ORV� OODPp� GLFLpQGROHV��
�6HJXLGPH��� £&XDQGR� HOORV� ILMDURQ� VX�
PLUDGD� HQ� 0t�� FRPSUHQGLHURQ� TXLpQ�
HUD�$TXpO�TXH�OHV�KDEODED��\�DVt��XQR�D�
XQR�IXL�HVFRJLHQGR������������
�
����� <R�QXQFD� GLMH��PLHQWUDV� HVWXYH�

SUHGLFDQGR� HQ� HO� PXQGR�� TXH� PLV�
GLVFtSXORV�\D�IXHVHQ�PDHVWURV�R�TXH�D�
HOORV� HVFXFKDUDQ�� (UDQ� ORV� SiUYXORV�
TXH��FDXWLYRV�GH�OD�OX]�GH�PL�SDODEUD��
PDQVDPHQWH�PH�VHJXtDQ��SHUR�TXH�D~Q�
OOHJDEDQ� D� FRPHWHU� IDOWDV�� SRUTXH�
IDOWDED� WLHPSR� SDUD� TXH� VH�
WUDQVIRUPDVHQ�\�OXHJR�VXUJLHVHQ�FRPR�
HMHPSOR� SDWD� OD� KXPDQLGDG�� (UDQ�
URFDV� TXH� HVWDEDQ� VLHQGR�
SXOLPHQWDGDV� FRQ� HO� FLQFHO� GHO� DPRU�
GLYLQR�� SDUD� TXH� PiV� WDUGH� WDPELpQ�
HOORV� FRQYLUWLHVHQ� ODV� SLHGUDV� HQ�
GLDPDQWHV������������
�
����� <R�KH�SUREDGR�D�PLV�GLVFtSXORV�

HQ� WRGRV� ORV� WLHPSRV�� &XiQWDV� YHFHV�
VRPHWt� D� SUXHED� D�3HGUR� \� VRODPHQWH�
HQ� XQD� GH� HOODV� IODTXHy�� PDV� QR� OH�
MX]JXpLV� PDO� SRU� HVWH� KHFKR�� SRUTXH�
FXDQGR� pO� HQFHQGLy� VX� IH�� IXH� FRPR�
XQD� DQWRUFKD� HQWUH� OD� KXPDQLGDG�
SUHGLFDQGR� \� GDQGR� WHVWLPRQLR� GH� OD�
YHUGDG��
����� 1R� MX]JXpLV� D� 7RPiV��

FRQVLGHUDG� FXiQWDV� YHFHV� YRVRWURV�
KDEpLV� SDOSDGR� PLV� REUDV� \� D~Q� DVt�
KDEpLV� GXGDGR�� 1R� PLUpLV� FRQ�
GHVSUHFLR� D� -XGDV� ,VFDULRWH�� DTXHO�
GLVFtSXOR� DPDGR� TXH� YHQGLy� D� VX�
0DHVWUR� SRU� WUHLQWD� PRQHGDV�� SRUTXH�

MDPiV� KD� KDELGR� DUUHSHQWLPLHQWR�
PD\RU�TXH�HO�VX\R��
����� <R� PH� VHUYt� GH� FDGD� XQR� GH�

HOORV� SDUD� GHMDURV� OHFFLRQHV� TXH� RV�
VLUYLHUDQ� GH� HMHPSOR� \� TXH� H[LVWLHUDQ�
HWHUQDPHQWH� HQ� OD� PHPRULD� GH� OD�
KXPDQLGDG�� 'HVSXpV� GH� VX� IODTXH]D�
WXYLHURQ� HO� DUUHSHQWLPLHQWR�� OD�
FRQYHUVLyQ� \� OD� HQWUHJD� DEVROXWD� DO�
FXPSOLPLHQWR� GH� VX� PLVLyQ�� (OORV�
IXHURQ�YHUGDGHURV�DSyVWROHV�\�GHMDURQ�
XQ� HMHPSOR� SDUD� WRGDV� ODV�
JHQHUDFLRQHV���������± ����
�

(O�$SyVWRO�-XDQ������ 5HFRUGDG� TXH� FXDQGR� PL�
FXHUSR� IXH� GHVFODYDGR� GH� OD� FUX]� \�
OXHJR� VHSXOWDGR�� FRQVWHUQDGRV� ORV�
GLVFtSXORV� \� VLQ� SRGHU� FRPSUHQGHU� OR�
TXH�KDEtD�SDVDGR��FUH\HURQ�TXH�FRQ�OD�
PXHUWH� GHO� 0DHVWUR� WRGR� KDEtD�
WHUPLQDGR��)XH�PHQHVWHU�TXH�VXV�RMRV�
YROYLHVHQ� D� YHUPH� \� VXV� RtGRV� PH�
HVFXFKDVHQ�GH�QXHYR�SDUD�TXH�VX�IH�VH�
HQFHQGLHVH� \� VX� FRQRFLPLHQWR� HQ� PL�
SDODEUD�VH�DILUPDVH��
����� $KRUD� GHER� GHFLURV� TXH� HQWUH�

DTXHOORV� GLVFtSXORV� KXER� XQR� TXH�
MDPiV�GXGy�GH�0t��TXH�QXQFD� WLWXEHy�
DQWH� ODV� SUXHEDV� \� QL� SRU� XQ� LQVWDQWH�
PH� DEDQGRQy�� )XH� -XDQ�� HO� GLVFtSXOR�
ILHO��YDOHURVR��IHUYLHQWH�\�DPDQWtVLPR� �
����� 3RU�HVH�DPRU�OR�FRQILp�D�0DUtD��

D�ORV�SLHV�GH�OD�FUX]��SDUD�TXH�VLJXLHVH�
EHELHQGR�HO�DPRU�HQ�DTXHO�FRUD]yQ�VLQ�
PDQFKD� \� D� VX� ODGR�� VH� IRUWDOHFLHVH�
D~Q� PiV� SDUD� OD� OXFKD� TXH� OH�
DJXDUGDED��
�����0LHQWUDV� VXV� KHUPDQRV�� ORV�

RWURV� GLVFtSXORV�� LEDQ� FD\HQGR� XQR� D�
XQR� EDMR� HO� JROSH� GHO� YHUGXJR��
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VHOODQGR� FRQ� VX� VDQJUH� \� VX� YLGD� OD�
YHUGDG� GH� FXDQWR� SUHGLFDEDQ� \� HO�
QRPEUH�GH�VX�0DHVWUR��-XDQ�YHQFtD�D�
OD�PXHUWH�\�HVFDSDED�GHO�PDUWLULR� �
����� &RQILQDGR� DO� GHVWLHUUR�� QR�

VXSLHURQ�VXV�SHUVHJXLGRUHV�TXH�DOOt��HQ�
DTXHOOD� LVOD� D� GRQGH� OH� DUURMDEDQ��
GHVFHQGHUtD� GH� ORV� FLHORV� VREUH� DTXHO�
KRPEUH�� OD� JUDQ� UHYHODFLyQ� GH� ORV�
WLHPSRV�TXH�YRVRWURV�HVWiLV�YLYLHQGR��
OD�SURIHFtD�TXH�KDEOD�D�ORV�KRPEUHV�GH�
FXDQWR�KD�GH�VHU�\�VH�KD�GH�FXPSOLU� �
����� 'HVSXpV� GH� DPDU� PXFKR� D� VXV�

KHUPDQRV� \� GHGLFDU� VX� YLGD� SDUD�
VHUYLUOHV�HQ�HO�QRPEUH�GH�VX�0DHVWUR��
WXYR� -XDQ� TXH� YLYLU� DLVODGR� GH� HOORV��
VROLWDULR�� SHUR� VLHPSUH� RUDQGR� SRU� OD�
KXPDQLGDG�� VLHPSUH� SHQVDQGR� HQ�
DTXpOORV� SRU� TXLHQHV� -HV~V� KDEtD�
GHUUDPDGR�VX�VDQJUH��
����� /D� RUDFLyQ�� HO� VLOHQFLR�� HO�

UHFRJLPLHQWR�� OD� SXUH]D� GH� VX�
H[LVWHQFLD� \� OD� ERQGDG� GH� VXV�
SHQVDPLHQWRV�� KLFLHURQ� HO� PLODJUR� GH�
TXH� DTXHO� KRPEUH� \� DTXHO� HVStULWX�
HYROXFLRQDVH� HQ� XQ� EUHYH� WLHPSR�� OR�
TXH� RWURV� HVStULWXV� KDQ� QHFHVLWDGR� GH�
PLOHV� GH� DxRV� SDUD� SRGHU� DOFDQ]DU��
���������± ����
�
����� &XDQGR� FRQWHPSOR� D� ORV�PRUD�

GRUHV� GH� HVWH� PXQGR�� YHR� TXH� WRGRV�
ORV� SXHEORV� FRQRFHQ�PL� QRPEUH�� TXH�
PLOORQHV� GH� KRPEUHV� SURQXQFLDQ� PLV�
SDODEUDV� \� VLQ� HPEDUJR� GH� HOOR�� GH�
FLHUWR�RV�GLJR�TXH�QR�YHR�DPRU�GH�ORV�
XQRV�D�ORV�RWURV��
����� 7RGR� FXDQWR� RV� HQVHxR� HQ� HVWH�

WLHPSR�� \� FXDQWR� DFRQWHFH� HQ� HO�
PXQGR�� HV� OD� H[SOLFDFLyQ� \� HO�
FXPSOLPLHQWR�GH�OD�UHYHODFLyQ�TXH�SRU�

FRQGXFWR�GH�PL�DSyVWRO�-XDQ��KLFH�D�OD�
KXPDQLGDG�� FXDQGR� KDELWDQGR� PL�
GLVFtSXOR�HQ�OD�,VOD�GH�3DWPRV�OH�OOHYp�
HQ� HVStULWX� D� ODV� DOWXUDV�� DO� SODQR�
GLYLQR��D�OR�LQVRQGDEOH��SDUD�PRVWUDUOH�
SRU�PHGLR�GH� VtPERORV�HO�SULQFLSLR�\�
HO�ILQDO��HO�$OID�\�OD�2PHJD�\�YLR� ORV�
DFRQWHFLPLHQWRV� TXH� IXHURQ�� ORV� TXH�
HUDQ�\�ORV�TXH�KDEUtDQ�GH�VHU��
����� 1DGD� FRPSUHQGLy� SRU� HO�

PRPHQWR��PDV�PL�YR]�OH�GLMR���/R�TXH�
YLHUHV� \� R\HUHV�� HVFUtEHOR�� \� pO�
HVFULELy��
����� -XDQ� WXYR� GLVFtSXORV� ORV� FXDOHV�

OH� EXVFDEDQ� HQ� VX� UHWLUR� FUX]DQGR� HQ�
EDUFDV� OD� PDU�� ÈYLGDPHQWH� DTXHOORV�
KRPEUHV� SUHJXQWDEDQ� DO� TXH� IXH�
GLVFtSXOR�GH�-HV~V��FyPR�KDEtD�VLGR�HO�
0DHVWUR�� FyPR� HUD� VX� SDODEUD� \� VXV�
PLODJURV��\�-XDQ��LPLWDQGR�HQ�DPRU�\�
HQ� VDELGXUtD� D� VX� 6HxRU�� OHV�
PDUDYLOODED� FRQ� VX� SDODEUD�� 3HUR�
FXDQGR� OOHJy� OD� DQFLDQLGDG�� \D�
DJRELDGR�DTXHO�FXHUSR�SRU�HO� WLHPSR��
D~Q� WHQtD� IXHU]DV� SDUD� GDU� WHVWLPRQLR�
GH�VX�0DHVWUR�\�GHFLU�D�VXV�GLVFtSXORV��
�$PiRV�ORV�XQRV�D�ORV�RWURV���
����� /RV� TXH� OH� EXVFDEDQ�� YLHQGR�

TXH� HO� GtD� GH� OD� SDUWLGD� GH� -XDQ� VH�
DSUR[LPDED�� \� TXHULHQGR� SRVHHU� WRGD�
OD� VDELGXUtD� TXH� DTXHO� DSyVWRO�
DWHVRUDED�� OH� SHGtDQ� OHV� UHYHODUD�
FXDQWR�GH�VX�0DHVWUR�KDEtD�DSUHQGLGR��
\� SRU� WRGD� UHVSXHVWD� HVFXFKDEDQ�
VLHPSUH� DTXHOOD� IUDVH�� �$PiRV� ORV�
XQRV�D�ORV�RWURV���
����� /RV�TXH�FRQ�WDQWR�DIiQ�H�LQWHUpV�

SUHJXQWDEDQ��VH�VHQWtDQ�GHIUDXGDGRV�\�
SHQVDEDQ� TXH� OD� YHMH]� KDEtD� ERUUDGR�
GH�VX�PHPRULD�ODV�SDODEUDV�GH�&ULVWR� �
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����� <R�RV� GLJR�� TXH� GH� -XDQ� QR� VH�
KDEtD� ERUUDGR� XQD� VROD� GH� PLV�
SDODEUDV�� VLQR� TXH GH� WRGDV� PLV�
OHFFLRQHV� EURWDED� FRPR� XQD� VROD�
HVHQFLD� DTXpOOD� TXH� FRQGHQVD� WRGD� OD�
/H\��HO�DPRU�GH�ORV�XQRV�D�ORV�RWURV� �
����� ¢&yPR�SRGUtD�ERUUDUVH�GH�DTXHO�

GLVFtSXOR� WDQ� DPDGR�� OD� OHFFLyQ� GHO�
0DHVWUR�D�TXLpQ�WDQWR�DPy"����������±
����
�
����� (Q�HO�6HJXQGR�7LHPSR��GHVSXpV�

GH� PL� SDUWLGD�� TXHGy� YXHVWUD� 0DGUH�
&HOHVWLDO� IRUWDOHFLHQGR� \�
DFRPSDxDQGR�D�PLV�GLVFtSXORV��(OORV��
GHVSXpV� GHO� GRORU� \� OD� SUXHED��
HQFRQWUDURQ� DEULJR� HQ� HO� GXOFH�
FRUD]yQ� GH� 0DUtD�� VX� SDODEUD� VLJXLy�
DOLPHQWiQGRORV�� \� HOORV� DOHQWDGRV� SRU�
OD� TXH� VHJXtD� HQVHxiQGROHV� HQ�
UHSUHVHQWDFLyQ� GHO� 'LYLQR� 0DHVWUR��
SURVLJXLHURQ�VX�FDPLQR��\�FXDQGR�(OOD�
SDUWLy�� FRPHQ]y� VX� OXFKD� \� FDGD� XQR�
WRPy� HO� FDPLQR� TXH� OH� HVWDED�
VHxDODGR�������������
�

/RV�$SyVWROHV�3HGUR�\�3DEOR�
����� 1R�DSDUWDUpLV�GH�YXHVWUD�PHQWH�

HO� FDVR� GH� 3HGUR�� PL� GLVFtSXOR��
SHUVHJXLGR�D�PXHUWH�SRU�6DXOR��<R�OH�
SUREp� DO� ILHO� DSyVWRO� TXH� QR� HVWDED�
VROR�HQ�VX�SUXHED�\�TXH�VL�FRQILDED�HQ�
PL� SRGHU�� <R� OH� GHIHQGHUtD� GH� VXV�
SHUVHJXLGRUHV��
����� 6DXOR� IXH� VRUSUHQGLGR� SRU� PL�

OX]� GLYLQD�� FXDQGR� VH� HQFDPLQDED� HQ�
EXVFD�GH�3HGUR��SDUD�SUHQGHUOH��0L�OX]�
OOHJy� D� OR� PiV� SURIXQGR� GHO� FRUD]yQ�
GH� 6DXOR�� TXLHQ� SRVWUDGR� DQWH� PL�
SUHVHQFLD�� YHQFLGR� SRU� PL� DPRU��
LPSRWHQWH�SDUD�OOHYDU�D�FDER�OD�PLVLyQ�

TXH�HQ�FRQWUD�GH�PL�GLVFtSXOR�OOHYDED��
VLQWLy� HQ� HO� IRQGR� GH� Vt� OD�
WUDQVIRUPDFLyQ� GH� WRGR� VX� VHU�� \�� \D�
FRQYHUWLGR� D� OD� IH� GH� &ULVWR�� VH�
DSUHVXUy�D� LU�HQ�EXVFD�GH�3HGUR��SHUR�
\D� QR� SDUD�PDWDUOH�� VLQR� SDUD� SHGLUOH�
TXH� OH� LQVWUX\HVH� HQ� OD� SDODEUD� GHO�
6HxRU� \� OH� GHMDVH� WRPDU� SDUWH� HQ� VX�
2EUD��
����� 'HVGH� HQWRQFHV� 6DXOR� IXH�

3DEOR�� VLJQLILFDQGR� DTXHO� FDPELR� GH�
QRPEUH�� OD� DEVROXWD� WUDQVIRUPDFLyQ�
HVSLULWXDO� GH� DTXHO� KRPEUH�� VX�
FRQYHUVLyQ�DEVROXWD�����������± ����
�
����� 3DEOR� QR� VH� FRQWDED� HQWUH� ORV�

GRFH�DSyVWROHV��QR�FRPLy�HQ�PL�PHVD�
QL� PH� VLJXLy� SRU� ORV� FDPLQRV� SDUD�
HVFXFKDU�PLV�HQVHxDQ]DV��PDV�ELHQ��pO�
QR�FUHtD�HQ�0t�QL�YHtD�FRQ�EXHQRV�RMRV�
D� ORV� TXH�PH� VHJXtDQ�� (Q� VX� FRUD]yQ�
H[LVWtD� OD� LGHD� GH� H[WHUPLQDU� OD�
VLPLHQWH�TXH�<R�KDEtD�FRQILDGR�D�PLV�
GLVFtSXORV�� OD� FXDO� HPSH]DED� \D� D�
H[WHQGHUVH�� SHUR� 3DEOR� LJQRUDED� TXH�
pO� HUD� XQR� GH� ORV�PtRV�� &RQRFtD� TXH�
KDEUtD� GH� YHQLU� HO�0HVtDV�� \� FUHtD� HQ�
HOOR�� PDV� QR� SRGtD� LPDJLQDU� TXH� HO�
KXPLOGH� -HV~V� IXHVH� HO� VDOYDGRU�
SURPHWLGR��6X�FRUD]yQ�HVWDED�OOHQR�GH�
OD� VREHUELD� GHO� PXQGR� \� SRU� HVR� QR�
KDEtD� VHQWLGR� OD� SUHVHQFLD� GH� VX�
6HxRU��
����� 6DXOR� VH� KDEtD� OHYDQWDGR� HQ�

FRQWUD� GH� VX� 5HGHQWRU�� 3HUVHJXtD� D�
PLV�GLVFtSXORV�DVt�FRPR�D�OD�JHQWH�TXH�
D�HOORV�VH�DFHUFDEDQ�SDUD�HVFXFKDU�PL�
PHQVDMH� GH� ODELRV� GH� DTXHOORV�
DSyVWROHV��<�DVt�OH�VRUSUHQGt��GHGLFDGR�
D�SHUVHJXLU�D� ORV�PtRV�� OH�WRTXH�HQ� OR�
PiV� VHQVLEOH� GH� VX� FRUD]yQ� \� DO�
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LQVWDQWH� PH� UHFRQRFLy�� SRUTXH� VX�
HVStULWX�PH�HVSHUDED��SRU�HOOR�R\y�PL�
YR]��
����� )XH� PL� YROXQWDG�� TXH� DTXHO�

KRPEUH� S~EOLFR� VH� FRQYLUWLHVH� GH� HVD�
PDQHUD�� SDUD� TXH� HO� PXQGR� IXHVH�
SUHVHQFLDQGR� D� FDGD� SDVR� HVDV� REUDV�
VRUSUHQGHQWHV� TXH� OH� VLUYLHVHQ� GH�
HVWtPXOR�D VX�IH�\�D�VX�FRPSUHQVLyQ��
����� ¢$�TXp�FLWDU�KHFKR�SRU�KHFKR�OD�

YLGD� GH� DTXHO� KRPEUH�� TXH� GHVGH�
HQWRQFHV� VH� FRQVDJUy� D� DPDU� D� VXV�
VHPHMDQWHV��LQVSLUDGR�HQ�HO�DPRU�KDFLD�
VX�0DHVWUR�\�HQ�VXV�GLYLQDV�OHFFLRQHV"�
����� 3DEOR� IXH� XQR� GH� ORV� PiV�

JUDQGHV� DSyVWROHV� GH� PL� SDODEUD�� VX��
WHVWLPRQLR� IXH� VLHPSUH� GH� DPRU�� GH�
OLPSLGH]�� GH� YHUGDG� \� GH� OX]�� 6X�
DQWHULRU� PDWHULDOLVPR�� VH� WUDQVIRUPy�
HQ�XQD�HVSLULWXDOLGDG�PX\�HOHYDGD��VX�
GXUH]D�VH�FRQYLUWLy�HQ�LQILQLWD�WHUQXUD��
\�DVt�VH�FDPELy�HO�SHUVHJXLGRU�GH�PLV�
DSyVWROHV� HQ� HO� PiV� GLOLJHQWH�
VHPEUDGRU� GH� PL� SDODEUD�� HQ� HO�
LQFDQVDEOH� FDPLQDQWH� TXH� OOHYDUD� D�
GLVWLQWDV� QDFLRQHV�� D� FRPDUFDV� \� D�
DOGHDV��HO�GLYLQR�PHQVDMH�GH�VX�6HxRU��
SRU� TXLHQ� YLYLy� \� D� TXLHQ� OH� RIUHQGy�
VX�YLGD��
����� $TXt� WHQpLV�� SXHEOR� DPDGR�� XQ�

EHOOR� HMHPSOR� GH� FRQYHUVLyQ� \� XQD�
GHPRVWUDFLyQ� GH� TXH�� DXQ� QR�
KDELpQGRPH�HVFXFKDGR��SXHGHQ�OOHJDU�
ORV� KRPEUHV� D� VHU� PLV� JUDQGHV�
DSyVWROHV�����������± ����
�

/D�HMHPSODULGDG�GH�ORV�$SyVWROHV������ ¢4XLpQ� VLQR� <R�� DOHQWy� D� ORV�
GLVFtSXORV�HQ�DTXHO�6HJXQGR�7LHPSR��
FXDQGR� \D� FDPLQDEDQ� SRU� HO� PXQGR�
VLQ� VX� 0DHVWUR"� ¢1R� RV� SDUHFH�

DGPLUDEOH� OD� REUD� GH� FDGD� XQR� GH�
HOORV"� 3XHV� RV� GLJR� TXH� WDPELpQ�
KDEtDQ� WHQLGR� IODTXH]DV� FRPR�
FXDOTXLHU� KXPDQR�� 0iV� WDUGH� VH�
OOHQDURQ� GH� DPRU� \� GH� IH�� QR� OHV�
DPHGUHQWy� TXHGDUVH� HQ� HO� PXQGR�
FRPR� RYHMDV� HQWUH� ORERV� \� DQGDU�
VLHPSUH�SHUVHJXLGRV�\�EXUODGRV�SRU�OD�
JHQWH��
����� (OORV�WHQtDQ�SRWHVWDG�SDUD�KDFHU�

SURGLJLRV��VDEtDQ�KDFHU�XVR�GH�DTXHOOD�
JUDFLD� SDUD� FRQYHUWLU� FRUD]RQHV� D� OD�
YHUGDG��
����� %LHQDYHQWXUDGRV�WRGRV�DTXpOORV�

TXH�HVFXFKDURQ�OD�SDODEUD�GH�-HV~V�HQ�
ODELRV� GH� PLV� DSyVWROHV�� SRUTXH� HQ�
HOORV�PL�'RFWULQD�QR�VXIULy�DOWHUDFLyQ�
DOJXQD�� VLQR� TXH� IXH� GDGD� FRQ� WRGD�
SXUH]D�\�YHUGDG��3RU�HVR�ORV�KRPEUHV�
DO� HVFXFKDUOHV�� VHQWtDQ� HQ� VX� HVStULWX�
OD� SUHVHQFLD� GHO� 6HxRU� \�
H[SHULPHQWDEDQ� HQ� VX� VHU� XQD�
VHQVDFLyQ� GH� SRGHU�� GH� VDELGXUtD� \�
PDMHVWDG��
����� $Kt� WHQpLV� HQ� HOORV� XQ� GLJQR�

HMHPSOR�� DTXHOORV� SREUHV� \� KXPLOGHV�
SHVFDGRUHV� GH� *DOLOHD�� WUDQVIRUPDGRV�
SRU�HO�DPRU�HQ�SHVFDGRUHV�HVSLULWXDOHV������
FRQPRYLHURQ� SXHEORV� H� LPSHULRV� FRQ�
OD� SDODEUD� TXH� GH� -HV~V� KDEtDQ�
DSUHQGLGR� \� SUHSDUDURQ� FRQ� VX�
SHUVHYHUDQFLD� \� VX� VDFULILFLR� OD� FRQ�
YHUVLyQ� GH� ORV� SXHEORV� \� HO�
HVWDEOHFLPLHQWR� GH� OD� SD]� HVSLULWXDO��
'HVGH� ORV� UH\HV� KDVWD� ORV� PHQGLJRV�
VXSLHURQ�GH�PL�SD]�HQ�DTXHOORV�GtDV�GH�
FULVWLDQLVPR�YHUGDGHUR��
����� 1R� IXH� SHUGXUDEOH� DTXHOOD� HUD�

GH� HVSLULWXDOLGDG� HQWUH� ORV� KRPEUHV��
PDV� <R� TXH� WRGR� OR� Vp�� RV� KDEtD�
DQXQFLDGR� \� SURPHWLGR� PL� UHWRUQR�
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SRUTXH� VDEtD� TXH� YROYHUtDLV� D�
QHFHVLWDUPH�����������± ����
�

/D�H[SDQVLyQ�GHO�&ULVWLDQLVPR������0L�'RFWULQD��HQ�ORV�ODELRV�\�HQ�
ODV� REUDV� GH� PLV� GLVFtSXORV�� HUD� XQD�
HVSDGD�GH�DPRU�\�GH� OX]�TXH� OXFKDED�
FRQWUD� OD� LJQRUDQFLD�� OD� LGRODWUtD� \� HO�
PDWHULDOLVPR�� 8Q� FODPRU� GH�
LQGLJQDFLyQ� VH� OHYDQWDED� HQ� ORV� TXH�
YHtDQ� HO� SUy[LPR� GHUUXPEH� GH� VXV�
PLWRV� \� GH� VXV� WUDGLFLRQHV�� DO�PLVPR�
WLHPSR�TXH�HQ�RWURV�FRUD]RQHV� VXUJtD�
XQ� KLPQR� GH� JR]R� DQWH� OD� VHQGD�
OXPLQRVD�TXH�VH�DEUtD�D�OD�HVSHUDQ]D�\�
D�OD�IH�GH�ORV�VHGLHQWRV�GH�YHUGDG�\�GH�
ORV�RSULPLGRV�SRU�HO�SHFDGR��
����� /RV� TXH� QHJDEDQ� OD� YLGD�

HVSLULWXDO� VH� H[DVSHUDEDQ� DO� HVFXFKDU�
ODV� UHYHODFLRQHV� GHO� 5HLQR� GH� ORV�
&LHORV�� PLHQWUDV� TXH� ORV� TXH� LQWXtDQ�
DTXHOOD�H[LVWHQFLD�\�HVSHUDEDQ�MXVWLFLD�
\� VDOYDFLyQ�� GDEDQ� JUDFLDV� DO� 3DGUH�
SRU� KDEHU� HQYLDGR� DO� PXQGR� D� VX�
8QLJpQLWR��
����� /RV� KRPEUHV� TXH� FRQVHUYDEDQ�

HQ� VX� FRUD]yQ� HO� DQKHOR� EHQGLWR� GH�
VHUYLU� \� DPDU� FRQ� SXUH]D� D� VX� 'LRV��
YHtDQ�GHVSHMDUVH�VX�VHQGD�H�LOXPLQDUVH�
VX� HQWHQGLPLHQWR� DO� SHQHWUDU� HQ� PL�
SDODEUD� \� VHQWtDQ� XQ� DOLYLR� HQ� VX�
HVStULWX�\�HQ�VX�FRUD]yQ��/D�HQVHxDQ]D�
GH� &ULVWR�� FRPR� YHUGDGHUR� SDQ�
HVSLULWXDO�� YHQtD� D� OOHQDU� HO� LQPHQVR�
YDFtR� TXH� OOHYDEDQ�� FROPDQGR� FRQ� VX�
SHUIHFFLyQ�\� FRQ� VX� HVHQFLD� WRGDV� ODV�
DVSLUDFLRQHV�GH�VX�HVStULWX��
����� 8QD� QXHYD� HUD� VH� LQLFLDED�� XQ�

FDPLQR� PiV� FODUR� VH� DEUtD��
FRQGXFLHQGR�D�OD�HWHUQLGDG��

����� £4Xp�KHUPRVRV�VHQWLPLHQWRV�GH�
HOHYDFLyQ� HVSLULWXDO�� GH� DPRU� \� GH�
WHUQXUD�VH�GHVSHUWDURQ�HQWRQFHV�HQ�ORV�
TXH� VH� LOXPLQDURQ� GH� IH� SDUD� UHFLELU�
PL� SDODEUD�� £&XiQWR� YDORU� \� TXp�
ILUPH]D� DFRPSDxy� D� DTXHOORV�
FRUD]RQHV�� TXH� VXSLHURQ� VXIULUOR� \�
DUURVWUDUOR�WRGR�VLQ�GHFDHU�XQ�LQVWDQWH� �
����� ¢$FDVR� SRUTXH� OD� VDQJUH� GHO�

0DHVWUR� VH� HQFRQWUDED� IUHVFD� D~Q"�
1R�� SXHEOR�� OD� HVHQFLD� HVSLULWXDO� GH�
DTXHOOD� VDQJUH�� TXH� IXH� OD�
UHSUHVHQWDFLyQ� PDWHULDO� GHO� 'LYLQR�
$PRU�� QR� VH� VHFD� QL� H[WLQJXH� MDPiV��
HOOD�HVWi�SUHVHQWH��YLYD�\�FiOLGD�DKRUD�
FRPR�HQWRQFHV��
����� (V� TXH� HQ� DTXHOORV� FRUD]RQHV�

H[LVWLy�WDPELpQ�DPRU�KDFLD�OD�YHUGDG��
D� OD� TXH� FRQVDJUDURQ� VX� YLGD� \� KDVWD�
RIUHQGDURQ� VX� VDQJUH�� SDUD� FRQILUPDU�
FRQ� HOOR� TXH� KDEtDQ� DSUHQGLGR� OD�
OHFFLyQ�GH�VX�0DHVWUR��
����� $TXHOOD� VDQJUH� QREOHPHQWH�

GHUUDPDGD�YHQFLy�ORV�REVWiFXORV�\�ODV�
YLFLVLWXGHV��
����� £&yPR� FRQWUDVWDED� OD�

HVSLULWXDOLGDG�GH� ORV�GLVFtSXORV�GH�PL�
SDODEUD� FRQ� OD� LGRODWUtD�� HO�
PDWHULDOLVPR�� HO� HJRtVPR� \� OD�
LJQRUDQFLD� GH� ORV� IDQiWLFRV� HQ�
WUDGLFLRQHV�DQWLJXDV��R�GH�ORV�SDJDQRV�
TXH�YLYtDQ�WDQ�VyOR�SDUD�UHQGLU�FXOWR�DO�
SODFHU�GH�OD�PDWHULD�����������± ����
�
����� 6HPEUDG�GH�EXHQRV�HMHPSORV�HO�

FDPLQR��QR�DGXOWHUpLV�PLV�HQVHxDQ]DV��
LPLWDG� HQ� HVWR� D� PLV� DSyVWROHV� GHO�
6HJXQGR� 7LHPSR� TXH� QXQFD� FD\HURQ�
HQ� FXOWRV� PDWHULDOHV� SDUD� HQVHxDU� \�
H[SOLFDU�PL�'RFWULQD��1R�VH�OHV�SXHGH�
DWULEXLU� D� HOORV� OD� LGRODWUtD� HQ� TXH�
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GHVSXpV� FD\y� OD� KXPDQLGDG�� 6XV�
PDQRV� MDPiV� HULJLHURQ� DOWDUHV�� QL�
FRQVWUX\HURQ� SDODFLRV� SDUD� HO� FXOWR�
HVSLULWXDO�� SHUR� OOHYDURQ� OD� HQVHxDQ]D�
GH�&ULVWR� D� OD�KXPDQLGDG�� OOHYDURQ� OD�
VDOXG�D�ORV�HQIHUPRV��OD�HVSHUDQ]D�\�HO�
FRQVXHOR�D�ORV�SREUHV�\�D�ORV�WULVWHV��\�
FRPR� VX� 0DHVWUR�� HQVHxDURQ� HO�
FDPLQR�GH�VDOYDFLyQ�D�ORV�SHUGLGRV��
����� /D� UHOLJLyQ� FULVWLDQD� TXH�

FRQRFpLV� HQ� HVWRV� WLHPSRV�� QR� HV�
VLTXLHUD�XQ�UHIOHMR�GH�OD�'RFWULQD�TXH�

PLV� DSyVWROHV� SUDFWLFDURQ� \�
HQVHxDURQ��
����� 1XHYDPHQWH� RV� GLJR� TXH� HQ�

DTXHOORV� GLVFtSXORV� SRGpLV� HQFRQWUDU�
PRGHORV� SHUIHFWRV� GH� KXPLOGDG�� GH�
DPRU�� GH� FDULGDG� \� HOHYDFLyQ�� (OORV�
VHOODURQ� FRQ� VDQJUH� OD� YHUGDG� TXH�
SURQXQFLDURQ�VXV�ERFDV��
����� 'H�YRVRWURV�QR�SHGLUi�\D�VDQJUH�

OD� KXPDQLGDG�� SDUD� FUHHU� HQ� YXHVWUR�
WHVWLPRQLR�� SHUR� RV� SHGLUi� YHUGDG��
���������± ����



���

,,,���(O�7LHPSR�GH�OD�,JOHVLD�&ULVWLDQD�
�

&DStWXOR����± &ULVWLDQLVPR��,JOHVLDV�\�&XOWRV �
�

(O�GHVDUUROOR�GHO�&ULVWLDQLVPR����� 'HVSXpV� GH� PL� SDUWLGD� HQ� HO�
6HJXQGR� 7LHPSR�� PLV� DSyVWROHV�
FRQWLQXDURQ� PL� REUD�� \� ORV� TXH�
VLJXLHURQ�D�PLV�DSyVWROHV��FRQWLQXDURQ�
OD� ODERU� GH� HOORV�� (UDQ� ORV� QXHYRV�
ODEULHJRV�� ORV� FXOWLYDGRUHV� GH� DTXHOOD�
FDPSLxD� SUHSDUDGD� SRU� HO� 6HxRU��
IHFXQGDGD�FRQ�VX�VDQJUH��VXV�OiJULPDV�
\� VX� SDODEUD�� FXOWLYDGD�FRQ� HO� WUDEDMR�
GH� ORV� GRFH� SULPHURV� \� WDPELpQ� SRU�
ORV� TXH� OHV� VLJXLHURQ��PDV� GH� WLHPSR�
HQ� WLHPSR� \� GH� JHQHUDFLyQ� HQ�
JHQHUDFLyQ�� ORV� KRPEUHV� IXHURQ�
PLVWLILFDQGR�R�IDOVHDQGR�PL�REUD�\�PL�
GRFWULQD��
���� ¢4XLpQ�OH�GLMR�DO�KRPEUH�TXH�pO�

SRGtD� KDFHU� PL� LPDJHQ"� ¢4XLpQ� OH�
GLMR�TXH�PH�UHSUHVHQWDUD�SHQGLHQWH�GH�
OD� FUX]"� ¢4XLpQ� OH� GLMR� TXH� SRGtD�
KDFHU�OD�LPDJHQ�GH�0DUtD��OD�IRUPD�GH�
ORV�iQJHOHV�R�HO�URVWUR�GHO�3DGUH"�£$K�
KRPEUHV� GH� SRFD� IH��4XH� SDUD� SRGHU�
SDOSDU�PL�SUHVHQFLD��KDEpLV�WHQLGR�TXH�
PDWHULDOL]DU�OR�HVSLULWXDO��
���� /D� LPDJHQ�GHO�3DGUH�IXH�-HV~V��

OD�LPDJHQ�GHO�0DHVWUR��VXV�GLVFtSXORV��
<R� GLMH� HQ� HO� 6HJXQGR� 7LHPSR��
�4XLpQ� FRQRFH� DO� +LMR�� FRQRFH� DO�
3DGUH��� (VWR� TXLHUH� GHFLU� TXH� &ULVWR��
TXH� KDEODED� HQ� -HV~V�� HUD� HO� SURSLR�
3DGUH�� 6yOR� HO� 3DGUH� SRGtD� KDFHU� VX�
SURSLD�LPDJHQ��

���� 'HVSXpV� GH� PXHUWR� HQ� FXDQWR�
KRPEUH�� PH� PDQLIHVWp� FRQ� YLGD� DQWH�
PLV� DSyVWROHV�� SDUD� TXH� UHFRQRFLHUDQ�
TXH� <R� HUD� OD� YLGD� \� OD� HWHUQLGDG� \�
TXH�HQ�PDWHULD�R� IXHUD�GH�HOOD� HVWDED�
SUHVHQWH� HQWUH� YRVRWURV��1R� WRGRV� ORV�
KRPEUHV� HQWHQGLHURQ� HVWR� \� SRU� HVR�
FD\HURQ� HQ� LGRODWUtD� \� HQ� IDQDWLVPR��
���������± ����
�
���� <R� KDEtD� GLFKR� D� OD� PXMHU� GH�

6DPDULD��(O�TXH�EHELHUD�GH� HVWD� DJXD�
TXH� <R� GR\�� VHG� QR� YROYHUi� D� WHQHU��
<R� KR\� RV� GLJR�� VL� GH� DTXHOOD� DJXD�
YLYD�KXELHUD�EHELGR�OD�KXPDQLGDG��QR�
OOHYDUtD�HQ�Vt�WDQWD�PLVHULD��
���� 1R� SHUVHYHUy� OD� KXPDQLGDG� HQ�

PL� HQVHxDQ]D� \� SUHILULy� WRPDU� PL�
QRPEUH�SDUD�FUHDU�UHOLJLRQHV�VHJ~Q�VX�
LQWHUSUHWDFLyQ� \� FRQYHQLHQFLD�� <R�
DEROt� WUDGLFLRQHV� \� OH� HQVHxp� OD�
'RFWULQD�GHO�DPRU��\�KR\�YHQtV�D�0t��
SDUD� SUHVHQWDUPH� ULWRV� YDQRV� \�
FHUHPRQLDV�TXH�HQ�QDGD�EHQHILFLDQ�DO�
HVStULWX��6L�QR�H[LVWH�HVSLULWXDOLGDG�HQ�
YXHVWUDV�REUDV��QR�SXHGH�KDEHU�YHUGDG�
\� OR� TXH� QR� WLHQH� YHUGDG� QR� OOHJD� D�
YXHVWUR�3DGUH��
���� &XDQGR� DTXHOOD� PXMHU�

VDPDULWDQD� VLQWLy� TXH� OD� OX]� GH� PLV�
RMRV�SHQHWUDED�DO�IRQGR�GH�VX�FRUD]yQ��
PH� GLMR�� �6HxRU�� YRVRWURV� ORV� MXGtRV�
GHFtV� TXH� -HUXVDOpQ� HV� HO� OXJDU� HQ� HO�
TXH� KD\� TXH� DGRUDU� D� QXHVWUR� 'LRV���
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(QWRQFHV�OH�GLMH���0XMHU��HQ�YHUGDG�WH�
GLJR��TXH�VH�DFHUFD�HO�LQVWDQWH�HQ�TXH�
QL� HQ� HVWH� PRQWH� QL� HQ� -HUXVDOpQ�
DGRUDUpLV� DO� 3DGUH� FRPR� OR� KDFpLV�
DKRUD�� 6H� DFHUFD� HO� WLHPSR� HQ� TXH� VH�
DGRUH�DO�3DGUH�HQ�HVStULWX�\�HQ�YHUGDG��
SRUTXH�'LRV�HV�(VStULWX��
���� (VWD� HV� PL� 'RFWULQD� GH� WRGRV�

ORV� WLHPSRV�� 0LUDG� TXH� WHQLHQGR� OD�
YHUGDG� GHODQWH� GH� YXHVWURV� RMRV�� QR�
KDEpLV� TXHULGR� YHU�� ¢&yPR� SRGUpLV�
YLYLUOD�VL�QR�OD�FRQRFpLV"���������± ���
�

&HUHPRQLDV�GHO�FXOWR�
���� 6L�DPiLV��QR�QHFHVLWDUpLV�FXOWRV�

PDWHULDOHV�QL�ULWRV��SRUTXH�OOHYDUpLV�OD�
OX]� TXH� LOXPLQD� YXHVWUR� WHPSOR�
LQWHULRU�� DQWH� HO� FXDO� VH� URPSHUiQ� ODV�
RODV� GH� WRGDV� ODV� WRUPHQWDV� TXH� RV�
SXGLHVHQ� D]RWDU� \� VH� GHVWUXLUiQ� ODV�
WLQLHEODV�GH�OD�KXPDQLGDG��
����� 1R� SURIDQpLV� PiV� OR� GLYLQR��

SRUTXH� HQ� YHUGDG� RV� GLJR�� TXH� HV�
PXFKD� OD� LQJUDWLWXG� FRQ� TXH� RV�
PRVWUiLV� DQWH� 'LRV�� FXDQGR� KDFpLV�
HVDV� SUiFWLFDV� H[WHUQDV� TXH� KDEpLV�
KHUHGDGR� GH� YXHVWURV� SULPHURV�
KHUPDQRV�� \� HQ� ODV� TXH� RV� KDEpLV�
IDQDWL]DGR��
����� &RQWHPSODG� D� OD� KXPDQLGDG�

GHVRULHQWDGD�� SRUTXH� ODV� JUDQGHV�
UHOLJLRQHV� TXH� VH� QRPEUDQ� FULVWLDQDV�
GDQ� PiV� LPSRUWDQFLD� D� OR� ULWXDO� \�
H[WHULRU� TXH� D� PL� SURSLD� 'RFWULQD��
$TXHOOD�SDODEUD�GH�YLGD�TXH�VHOOp�FRQ�
REUDV�GH�DPRU�\�FRQ�VDQJUH�HQ�OD�FUX]��
\D� QR� YLYH� HQ� HO� FRUD]yQ� GH� ORV�
KRPEUHV�� HVWi� HQFHUUDGD� \� PXGD� HQ�
ORV� OLEURV� HQYHMHFLGRV� \� HPSROYDGRV��
<� DKt� WHQpLV� XQD� KXPDQLGDG� FULVWLDQD�

TXH� QL� FRQRFH� QL� FRPSUHQGH� QL� VDEH�
LPLWDU�D�&ULVWR��
����� 3RU� HVR� WHQJR� SRFRV� GLVFtSXORV�

HQ� HVWH� WLHPSR�� ORV� TXH� DPDQ� D� VX�
KHUPDQR�� ORV� TXH� VXIUHQ�� ORV� TXH�
DOLYLDQ� HO� GRORU� DMHQR�� DTXHOORV� TXH�
YLYHQ�HQ�OD�YLUWXG�\�OD�SUHGLFDQ�FRQ�HO�
HMHPSOR�� HVRV� VRQ� ORV� GLVFtSXORV� GH�
&ULVWR��
����� (O�TXH�FRQRFLHQGR�PL�'RFWULQD�

OD� RFXOWD� R� OD� GD� D� FRQRFHU� VyOR� FRQ�
ORV�ODELRV�\�QR�FRQ�HO�FRUD]yQ��HVH�QR�
HV�PL�GLVFtSXOR��
����� 1R�KH� YHQLGR� HQ�HVWH� WLHPSR� D�

EXVFDU� WHPSORV� GH� SLHGUD� SDUD�
KDFHUPH� SUHVHQWH� HQ� HOORV�� YHQJR�
EXVFDQGR� HVStULWXV�� FRUD]RQHV�� QR�
JDODV��PDWHULDOHV����������± ����
�
�����0LHQWUDV� ODV� UHOLJLRQHV�

SHUPDQH]FDQ� VXPHUJLGDV� HQ� VX� VXHxR�
\� QR� URPSDQ� VX� UXWLQD�� QR� KDEUi�
GHVSHUWDU� HQ� HO� HVStULWX�� QL�
FRQRFLPLHQWR� GH� ORV� LGHDOHV�
HVSLULWXDOHV�� \� SRU� OR� WDQWR�� QR� SRGUi�
KDEHU� SD]� HQWUH� ORV� KRPEUHV�� QL�
DSDUHFHUi� OD� FDULGDG�� QR� SRGUi� EULOODU�
OD� OX]� TXH� UHVXHOYH� ORV� JUDYHV�
FRQIOLFWRV�KXPDQRV������������
�

(O�&OHUR������ &RPR�QR�VDEpLV�OR�TXH�HV�OD�SD]�
YHUGDGHUD��RV�FRQIRUPiLV�FRQ�VXVSLUDU�
SRU�HOOD�\�WUDWiLV�SRU�WRGRV�ORV�PHGLRV�
SRVLEOHV� \� HQ� WRGDV� ODV� IRUPDV�
LPDJLQDEOHV� GH� ORJUDU� DOJXQD�
WUDQTXLOLGDG�� FRPRGLGDGHV� \�
VDWLVIDFFLRQHV�� SHUR� QXQFD� OR� TXH� HV�
YHUGDGHUDPHQWH�OD�SD]�GHO�HVStULWX��<R�
RV�GLJR�TXH�D�HOOD�VyOR�OD�FRQTXLVWD�OD�
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REHGLHQFLD� GHO� KLMR� KDFLD� OD� YROXQWDG�
GH�VX�6HxRU��
����� +DFHQ�IDOWD�HQ�HO�PXQGR�EXHQRV�

H[SOLFDGRUHV� GH� PL� SDODEUD�� EXHQRV�
LQWpUSUHWHV�GH�PLV�HQVHxDQ]DV��SRU�HVR�
OD� KXPDQLGDG�� DXQ� OODPiQGRVH�
FULVWLDQD�� YLYH� HVSLULWXDOPHQWH�
DWUDVDGD��SRUTXH�QR�KD\�TXLHQ�OD�KDJD�
HVWUHPHFHU� FRQ� PL� YHUGDGHUD�
'RFWULQD�� QR� KD\� TXLHQ� FXOWLYH� VX�
FRUD]yQ�FRQ�HO�DPRU�FRQ�TXH�<R�YLQH�
D�HQVHxDU�D�ORV�KRPEUHV��
����� 'tD� WUDV� GtD�� HQ� UHFLQWRV��

LJOHVLDV� \� WHPSORV�� VH� SURQXQFLD� PL�
QRPEUH�\�VH�UHSLWHQ�PLV�SDODEUDV��PDV�
QDGLH�YLEUD��QDGLH�VH�HVWUHPHFH�FRQ�VX�
OX]��\�HV�TXH�HO�VHQWLGR�GH�HOODV�OR�KDQ�
HTXLYRFDGR� ORV� KRPEUHV�� &UHHQ� ODV�
PD\RUtDV� TXH� OD� YLUWXG� GH� OD� SDODEUD�
GH�&ULVWR�FRQVLVWH�HQ�UHSHWLUOD�XQD�YH]�
WUDV� RWUD�� PDTXLQDOPHQWH�� VLQ�
FRPSUHQGHU� TXH� QR� HV� QHFHVDULR�
GHFLUOD�� VLQR� HVWXGLDUOD�� PHGLWDUOD��
SUDFWLFDUOD�\�YLYLUOD��
����� 6L� ORV�KRPEUHV�VXSLHVHQ�EXVFDU�

OD� HVHQFLD� HQ� OD� SDODEUD� GH� &ULVWR��
FDGD� YH]� OD� HQFRQWUDUtDQ� QXHYD��
IUHVFD�� YLYD� \� SDOSLWDQWH�� SHUR� OD�
FRQRFHQ� WDQ� VyOR� VXSHUILFLDOPHQWH� \�
DVt� QR� SXHGHQ� QL� SRGUiQ� DOLPHQWDUVH�
FRQ�HOOD��
����� £3REUH� KXPDQLGDG�� SHUGLGD�

HQWUH� ODV� WLQLHEODV� WHQLHQGR� WDQ� FHUFD�
OD� OX]�� OORUDQGR� DQJXVWLRVDPHQWH� \�
HVWDQGR� D� VX� DOFDQFH� OD� SD]��0DV� QR�
SXHGHQ� FRQWHPSODU� HVD� GLYLQD� OX]�
SRUTXH� KD� KDELGR� TXLHQHV� KDQ�
YHQGDGR�VXV�RMRV�� VLQ�SLHGDG��<R�TXH�
RV� DPR� HQ� YHUGDG�� YHQJR� HQ� YXHVWUD�
D\XGD�� DSDUWiQGRRV� GH� ODV� WLQLHEODV� \�
SUREiQGRRV� TXH� FXDQWR� RV� GLMH� HQ�

DTXHO� WLHPSR�� IXH� SDUD� WRGRV� ORV�
WLHPSRV� \� TXH� QR� GHEpLV� FRQVLGHUDU�
DTXHOOD� GLYLQD� SDODEUD�� FRPR� XQD�
GRFWULQD� DQWLJXD�� SDVDGD� GH� pSRFD��
SRUTXH�HO� DPRU�TXH� IXH� OD� HVHQFLD�GH�
WRGD�PL� HQVHxDQ]D�� HV� HWHUQR��\� HQ�pO�
HVWi�HO�VHFUHWR�GH�YXHVWUD�VDOYDFLyQ��HQ�
HVWD� HUD� GH� FRQIXVLRQHV�� GH� LQPHQVD�
DPDUJXUD� \� GH� � � GHVHQIUHQDGDV�
SDVLRQHV����������± ���
�
����� <R� UHSUXHER� D� TXLHQHV�

SUHGLTXHQ� XQD� IH� FLHJD�� XQD� IH� VLQ�
FRQRFLPLHQWR�� XQD� IH� DGTXLULGD� SRU�
WHPRUHV�\ VXSHUVWLFLRQHV��
����� 1R� HVFXFKpLV� ODV� SDODEUDV� GH�

TXLHQHV� DWULEX\HQ� D� 'LRV� WRGRV� ORV�
PDOHV� TXH� DTXHMDQ� D� OD� KXPDQLGDG��
WRGDV� ODV� SODJDV�� KDPEUHV� \� SHVWHV��
OODPiQGRODV� FDVWLJRV� R� LUD� GH� 'LRV��
(VRV�VRQ�ORV�IDOVRV�SURIHWDV��
����� $SDUWDRV�GH�HOORV�SRUTXH�QR�PH�

FRQRFHQ� \� TXLHUHQ� HQVHxDU� D� ORV�
KRPEUHV�FyPR�HV�'LRV��
����� $Kt� WHQpLV� HO� IUXWR� GH� OD� PDOD�

LQWHUSUHWDFLyQ� TXH� VH� KD� GDGR� D� ODV�
HVFULWXUDV� GH� ORV� WLHPSRV� SDVDGRV��
FX\R� OHQJXDMH� GLYLQR� QR� KD� VLGR�
HQFRQWUDGR� WRGDYtD� HQ� HO� IRQGR� GHO�
OHQJXDMH� KXPDQR� FRQ� TXH� IXHURQ�
HVFULWDV� ODV� UHYHODFLRQHV� \� ODV�
SURIHFtDV�� 0XFKRV� YDQ� KDEODQGR� GHO�
ILQ� GHO�PXQGR�� GHO� MXLFLR� ILQDO�� GH� OD�
PXHUWH� \� GHO� LQILHUQR�� VLQ� VDEHU� XQ�
iWRPR�GH�OD�YHUGDG�����������± ����
�
����� (VWiLV� \D� HQ� OD� 7HUFHUD� (UD� \�

D~Q� OD� KXPDQLGDG� HVWi� UHWUDVDGD��
HVSLULWXDOPHQWH�� 6XV� PLQLVWURV�� VXV�
WHyORJRV� \� SDVWRUHV� HVSLULWXDOHV� ELHQ�
SRFR� \� D� YHFHV� QDGD� OH� UHYHODQ� GH� OD�



&DStWXOR����± &ULVWLDQLVPR��,JOHVLDV�\�&XOWRV�

���

YLGD�HWHUQD��$�HOORV�OHV�UHYHOR�WDPELpQ�
ORV�PLVWHULRV�GH�PL�DUFDQR�\�RV�GLJR��
¢3RU� TXp� ORV� FDOODQ"� ¢3RU� TXp� WHPHQ�
GHVSHUWDU�DO�HVStULWX�DOHWDUJDGR�GH� ORV�
KRPEUHV"����������
�
�����0L�GRFWULQD�RV� HQVHxD�XQ�FXOWR�

SHUIHFWR�� HVSLULWXDO� \� SXUR� KDFLD� HO�
3DGUH�� SRUTXH� HO� HVStULWX� GH� OD�
KXPDQLGDG� KD� OOHJDGR�� VLQ� GDUVH�
FXHQWD�� DQWH� ORV� XPEUDOHV� GHO� WHPSOR�
GHO�6HxRU��GRQGH�SHQHWUDUi�SDUD�VHQWLU�
PL�SUHVHQFLD��SDUD�RtU�PL�YR]�D�WUDYpV�
GH�VX�FRQFLHQFLD�\�YHUPH�HQ�OD�OX]�TXH�
D�VX�PHQWH�GHVFLHQGH��
����� (O� YDFtR� TXH� ORV� KRPEUHV�

VLHQWHQ� GHQWUR� GH� VXV� GLIHUHQWHV�
UHOLJLRQHV� HQ� HVWH� WLHPSR�� VH� GHEH� D�
TXH�HO� HVStULWX� WLHQH�KDPEUH�\� VHG�GH���
HVSLULWXDOLGDG��QR�OH�EDVWDQ�ORV�ULWRV�\�
ODV� WUDGLFLRQHV�� DQVtD� FRQRFHU� PL�
YHUGDG�����������± ����
�

&RPXQLyQ�\�0LVD�
����� -DPiV� KH� YHQLGR� HQYXHOWR� HQ�

PLVWHULR� DQWH� ORV� KRPEUHV�� 6L� RV� KH�
KDEODGR� HQ� VHQWLGR� ILJXUDGR� SDUD�
UHYHODURV� OR� GLYLQR� R� UHSUHVHQWDU� HQ�
DOJXQD� IRUPD� PDWHULDO� OR� HWHUQR�� KD�
VLGR�SDUD�TXH�PH�FRPSUHQGiLV��SHUR�VL�
ORV� KRPEUHV� VH� GHWLHQHQ� D� DGRUDU�
IRUPDV�� REMHWRV� R� VtPERORV�� HQ� OXJDU�
GH� EXVFDU� HO� VHQWLGR� GH� DTXHOODV�
HQVHxDQ]DV�� HV� QDWXUDO� TXH� VH�
HVWDFLRQHQ� SRU� VLJORV� \� HQ� WRGR�
FRQWHPSOHQ�PLVWHULRV��
����� 'HVGH� ORV� WLHPSRV� GH� OD�

HVWDQFLD�GH�,VUDHO�HQ�(JLSWR��HQ�TXH�PL�
VDQJUH� IXH� UHSUHVHQWDGD� SRU� OD� GH� XQ�
FRUGHUR�� KD� KDELGR�KRPEUHV� TXH� VyOR�
YLYHQ� GH� WUDGLFLRQHV� \� GH� ULWRV�� VLQ�

FRPSUHQGHU� TXH� DTXHO� VDFULILFLR� IXH�
XQD� LPDJHQ� GH� OD� VDQJUH� TXH� &ULVWR�
YHQGUtD�D�GHUUDPDU�SDUD�GDURV�OD�YLGD�
HVSLULWXDO��2WURV�FUH\HQGR�DOLPHQWDUVH�
FRQ� PL� FXHUSR�� FRPHQ� SDQHV� PDWH�
ULDOHV�� VLQ� TXHUHU� FRPSUHQGHU� TXH�
FXDQGR�Gt�D�PLV�GLVFtSXORV�HO�SDQ�HQ�HO�
&HQiFXOR�� IXH� SDUD� GDUOHV� D�
FRPSUHQGHU� TXH� TXLHQ� WRPDUH� OD�
HVHQFLD�GH�PL�SDODEUD�FRPR�VXVWHQWR��
VH�KDEUtD�DOLPHQWDGR�GH�0t��
����� &XiQ� SRFRV� VRQ� ORV� TXH� HQ�

YHUGDG� VDEHQ� HQWHQGHU� PLV� GLYLQDV�
OHFFLRQHV�� \� HVWRV� SRFRV� VRQ� ORV� TXH�
ODV�DQDOL]DQ�FRQ�HO�HVStULWX��0DV�WHQHG�
HQ�FXHQWD��TXH�OD�GLYLQD�UHYHODFLyQ�QR�
RV� OD� KH� WUDtGR� HQ� XQD� VROD� YH]�� VLQR�
TXH�RV�OD�KH�LGR�DFODUDQGR�HQ�FDGD�XQD�
GH�PLV�OHFFLRQHV���������± ���
�
����� +D\�JR]R�HQ�HO�FRUD]yQ�GH�HVWDV�

PXOWLWXGHV��SRUTXH�VDEHQ�TXH�IUHQWH�D�
VX� HVStULWX� VH� HQFXHQWUD� HO� EDQTXHWH�
FHOHVWLDO�� HQ� HO� FXDO� HO� 0DHVWUR� OHV�
HVSHUD�SDUD�GDUOHV�D�FRPHU�\�EHEHU�HO�
SDQ�\�HO�YLQR�GH�OD�YLGD�YHUGDGHUD��
����� /D� PHVD� HQ� OD� FXDO� -HV~V� VH�

UHXQLy� HQ� DTXHO� WLHPSR� FRQ� VXV�
DSyVWROHV��IXH�XQ�VtPEROR�GHO�UHLQR�GH�
ORV� FLHORV�� $Kt� HVWDED� HO� 3DGUH�
URGHDGR� GH� ORV� KLMRV�� DKt� HVWDEDQ� ORV�
PDQMDUHV� UHSUHVHQWDQGR�D� OD�YLGD�\�HO�
DPRU�� YLEUDED� OD� YR]� GLYLQD� \� VX�
HVHQFLD�HUD�HO�FRQFLHUWR�XQLYHUVDO��\�OD�
SD]� TXH� DOOt� UHLQDED� HUD� OD� SD]� TXH�
H[LVWH�HQ�HO�5HLQR�GH�'LRV��
����� +DEpLV�WUDWDGR�GH�SXULILFDURV�HQ�

HVWDV� DOEDV� SHQVDQGR� TXH� HO� 0DHVWUR�
KDEtD� GH� WUDHURV� HQ� VXV� SDODEUDV� XQ�
QXHYR� WHVWDPHQWR� \� DVt� HV�� KR\� RV�
FRQFHGR�TXH�UHFRUGpLV�HO�SDQ�\�HO�YLQR�
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FRQ� TXH� UHSUHVHQWp� PL� FXHUSR� \� PL�
VDQJUH�� PDV� WDPELpQ� KH� YHQLGR� D�
GHFLURV�TXH�HQ�HVWH�QXHYR�WLHPSR�VyOR�
KDOODUpLV� HVH� VXVWHQWR� HQ� OD� HVHQFLD�
GLYLQD� GH� PL� SDODEUD�� 6L� EXVFiLV� PL�
FXHUSR� \� PL� VDQJUH�� WHQGUpLV� TXH�
EXVFDUORV�HQ� OR�GLYLQR�GH� OD�FUHDFLyQ��
SRUTXH�<R� VR\� VyOR� (VStULWX�� &RPHG�
GH� HVH� SDQ� \� EHEHG�GH� HVH� YLQR��PDV�
OOHQDG� WDPELpQ�PL�FiOL]��TXLHUR�EHEHU�
FRQ� YRVRWURV�� WHQJR� VHG� GH� YXHVWUR�
DPRU��
����� /OHYDG�HVWH�PHQVDMH� D�YXHVWURV�

KHUPDQRV� \� DSUHQGHG� TXH� OD� VDQJUH�
VLHQGR�YLGD��HV�WDQ�VyOR�XQ�VtPEROR�GH�
OD� YLGD� HWHUQD� TXH� HV� HO� DPRU�
YHUGDGHUR�� 3RU� YRVRWURV� HVWR\�
FRPHQ]DQGR� D� LOXPLQDU� D� OD�
KXPDQLGDG� FRQ� PLV� QXHYDV�
UHYHODFLRQHV����������± ����
�
����� 2V� WUDLJR� OD� SD]� \� XQD� QXHYD�

HQVHxDQ]D�� 6L� PL� VDFULILFLR� GHO�
6HJXQGR� 7LHPSR� DEROLy� HO� VDFULILFLR�
GH� YtFWLPDV� LQRFHQWHV� TXH� LQPRODEDLV�
HQ�HO�DOWDU�GH�-HKRYi��KR\�HO� VXVWHQWR�
GH� PL� SDODEUD� GLYLQD� KD� KHFKR� TXH�
FHVpLV� GH� UHSUHVHQWDU�PL� FXHUSR� \�PL�
VDQJUH� FRQ� HO� SDQ� \� HO� YLQR� GH� HVWH�
PXQGR��
����� 7RGR� HVStULWX� TXH� TXLHUD� YLYLU�

WHQGUi� TXH� DOLPHQWDUVH� GHO� (VStULWX�
'LYLQR��4XLHQ�HVFXFKD�PL�SDODEUD�\�OD�
VLHQWH�HQ�VX�FRUD]yQ��VH�KD�DOLPHQWDGR�
HQ�YHUGDG�� HVH�QR� VyOR�KD�FRPLGR�PL�
FXHUSR� \� EHELGR� PL� VDQJUH� VLQR� TXH�
WDPELpQ� KD� WRPDGR� GH� PL� (VStULWX�
SDUD�DOLPHQWDUVH��
����� ¢4XLpQ� GHVSXpV� GH� KDEHU�

SUREDGR� HVWH� DOLPHQWR� FHOHVWLDO�

YROYHUi� D� EXVFDUPH� HQ� FXHUSRV� \�
IRUPDV�KHFKRV�SRU�PDQRV�GH�KRPEUHV� �
���� 'H� WLHPSR� HQ� WLHPSR� YHQJR�

ERUUDQGR� � � WUDGLFLRQHV�� ULWRV�\� IRUPDV�
\�VyOR�GHMR�HQ�YXHVWUR�HVStULWX�OD�/H\�
\� OD� HVHQFLD� GH� PLV� HQVHxDQ]DV�� �����
����
�

(O�%DXWLVPR�
����� 3XHEOR�� HQ� DTXHO� WLHPSR�� -XDQ��

OODPDGR� WDPELpQ� HO� %DXWLVWD��
EDXWL]DED�FRQ�DJXD�D�ORV�TXH�FUHtDQ�HQ�
VX�SURIHFtD��(VWH� DFWR�HUD�XQ� VtPEROR�
GH�OD�SXULILFDFLyQ�GHO�SHFDGR�RULJLQDO��
(O�GHFtD�D�ODV�PXOWLWXGHV�TXH�OOHJDEDQ�
KDVWD� HO� -RUGiQ� SDUD� HVFXFKDU� ODV�
SDODEUDV�GHO�SUHFXUVRU��KH�DTXt�TXH�\R�
RV� EDXWL]R� FRQ� DJXD�� PDV� \D� YLHQH�
$TXpO� TXH� RV� EDXWL]DUi� FRQ� HO� IXHJR�
GHO�(VStULWX�6DQWR��
����� 'H� HVH� IXHJR� GLYLQR� QDFLHURQ�

WRGRV�ORV�HVStULWXV��EURWDURQ�OLPSLRV�\�
SXURV�� PDV� VL� HQ� VX� FDPLQR� KDQ�
OOHJDGR� D� PDQFKDUVH� FRQ� HO� SHFDGR�
TXH� WUDMR� FRQVLJR� OD� GHVREHGLHQFLD��
YLHQH� GH� QXHYR� HO� IXHJR� GH� PL�
(VStULWX�D�GHUUDPDUVH�VREUH�HOORV�SDUD�
GHVWUXLU� VX� SHFDGR�� ERUUDU� VXV�
PDQFKDV� \� GHYROYHUOHV� VX� SXUH]D�
RULJLQDO��
����� 6L�HVH�EDXWL]R�HVSLULWXDO��HQ�YH]�

GH�VHU�HQWHQGLGR�FRPR�OD�SXULILFDFLyQ�
TXH� HO� KRPEUH� DOFDQ]D� PHGLDQWH� XQ�
DFWR� GH� DUUHSHQWLPLHQWR� YHUGDGHUR�
DQWH� VX� &UHDGRU�� OR� FRQYHUWtV� HQ� XQ�
ULWR� \� RV� FRQIRUPiLV� FRQ� HO�
VLPEROLVPR� GH� XQ� DFWR�� GH� FLHUWR� RV�
GLJR�� TXH� YXHVWUR� HVStULWX� QDGD�
DOFDQ]DUi��
����� 4XLHQ� DVt� OR� KDFH�� YLYH� D~Q� HQ�

ORV�WLHPSRV�GHO�%DXWLVWD�\�HV�FRPR�VL�
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QR�KXELHVH� FUHtGR�HQ� VXV�SURIHFtDV�QL�
HQ� VXV� SDODEUDV� TXH� KDEODEDQ� GHO�
EDXWLVPR� HVSLULWXDO�� GHO� IXHJR� GLYLQR�
FRQ�HO�TXH�'LRV�SXULILFD�\�HWHUQL]D�HQ�
OD�OX]�D�VXV�KLMRV��
����� -XDQ� OODPDED� D� ORV� KRPEUHV� HQ�

VX� HGDG� GH� DGXOWRV�� SDUD� GHUUDPDU� HQ�
HOORV� DTXHOODV� DJXDV� VtPEROR� GH� OD�
SXULILFDFLyQ�� /OHJDEDQ� D� pO�� FXDQGR�
HUDQ� \D� FRQVFLHQWHV� GH� VXV� DFWRV� \�
SRGtDQ�WHQHU�\D�OD�YROXQWDG�ILUPH�SDUD�
SHUVHYHUDU�HQ�HO�FDPLQR�GHO�ELHQ��GH�OD�
UHFWLWXG�\�GH� OD� MXVWLFLD��9HG�FRPR� OD�
KXPDQLGDG� KD� SUHIHULGR� SUDFWLFDU� HO�
DFWR� VLPEyOLFR� GH� OD� SXULILFDFLyQ� SRU�
PHGLR� GHO� DJXD�� HQ� OXJDU� GH� OD�
UHJHQHUDFLyQ�YHUGDGHUD�SRU�PHGLR�GHO�
DUUHSHQWLPLHQWR�\�GHO� ILUPH�SURSyVLWR�
GH� OD�HQPLHQGD�TXH�QDFHQ�GHO�DPRU�D�
'LRV�� /D� FHUHPRQLD� QR� LPSOLFD�
HVIXHU]R� DOJXQR�� HQ� FDPELR�� SXULILFDU�
HO�FRUD]yQ�\�OXFKDU�SRU�SHUPDQHFHU�HQ�
OD� OLPSLGH]�� Vt� VLJQLILFD� SDUD� HO�
KRPEUH� HVIXHU]R�� YLJLOLD� \� KDVWD�
VDFULILFLR�� SRU� HVR� KDQ� SUHIHULGR� ORV�
KRPEUHV� FXEULU� FRQ� DSDULHQFLD� VXV�
SHFDGRV�� FRQFUHWiQGRVH� DO�
FXPSOLPLHQWR� GH� FHUHPRQLDV�� DFWRV� \
ULWRV� TXH� HQ� QDGD� PHMRUDQ� VX�
FRQGLFLyQ� PRUDO� R� HVSLULWXDO�� VL� HQ�
HOODV�QR�LQWHUYLHQH�OD�FRQFLHQFLD� �
����� 'LVFtSXORV�� HVD� HV� OD� UD]yQ� SRU�

OD� FXDO� QR� TXLHUR� TXH� HQWUH� YRVRWURV�
H[LVWDQ�ULWRV��SDUD�TXH�QR�SRU�FXPSOLU�
FRQ� HOORV�� RV� ROYLGpLV� GH� OR� TXH�
YHUGDGHUDPHQWH� OOHJD� DO� HVStULWX�� �����
���± ����
�
����� <R� VR\� TXLHQ� HQYtD� D� ORV�

HVStULWXV�D�HQFDUQDU�GH�DFXHUGR�FRQ�OD�
OH\�GH�HYROXFLyQ��\�HQ�YHUGDG�RV�GLJR��

TXH� QR� VHUiQ� ODV� LQIOXHQFLDV� GH� HVWH�
PXQGR� ODV� TXH� KDJDQ� YDULDU� PLV�
SODQHV�GLYLQRV��SRUTXH�SRU�VREUH�WRGDV�
ODV� DPELFLRQHV� GH� SRGHU� VH� KDUi� PL�
YROXQWDG��
����� &DGD� VHU� KXPDQR� WUDH� XQD�

PLVLyQ� D� OD� 7LHUUD�� VX� GHVWLQR� HVWi�
WUD]DGR� SRU� HO� 3DGUH� \� VX� HVStULWX�
XQJLGR� SRU� PL� FDULGDG�� (Q� YDQR� ORV�
KRPEUHV�KDFHQ�FHUHPRQLDV�\�XQJHQ�D�
ORV� SHTXHxRV�� GH� FLHUWR� RV� GLJR�� TXH�
HQ� QLQJXQD� HGDG� PDWHULDO�� VHUiQ� ODV�
DJXDV�ODV�TXH�SXULILTXHQ�DO�HVStULWX�GH�
VXV�IDOWDV�D�PL�OH\��<�VL�<R�HQYtR�D�XQ�
HVStULWX� OLPSLR� GH� WRGR� SHFDGR�� ¢'H�
TXp�PDQFKD�OH�SXULILFDQ�ORV�PLQLVWURV�
GH�ODV�UHOLJLRQHV�GHO�EDXWL]R"�
����� 7LHPSR�HV�GH�TXH�FRPSUHQGiLV�

TXH� HO� RULJHQ� GHO� KRPEUH� QR� HV� XQ�
SHFDGR�� VLQR� TXH� VX� QDFLPLHQWR� HV� HO�
UHVXOWDGR�GHO�FXPSOLPLHQWR�GH�XQD�OH\�
QDWXUDO�� OH\� TXH� QR� VyOR� HO� KRPEUH�
FXPSOH�� VLQR� WRGDV� ODV� FULDWXUDV� TXH�
IRUPDQ� OD� QDWXUDOH]D�� &RPSUHQGHG�
TXH�RV�KH�GLFKR�TXH�HO�KRPEUH�\�QR�VX�
HVStULWX�� HO� KRPEUH� WLHQH�PL� SRWHVWDG�
SDUD� FUHDU� VHUHV� VHPHMDQWHV� D� pO��PDV�
ORV�HVStULWXV�VyOR�EURWDUiQ�GH�0t��
����� &UHFHU� \� PXOWLSOLFDUVH� HV� OH\�

XQLYHUVDO�� OR� PLVPR� EURWDURQ� ORV�
DVWURV�GH�RWURV�DVWURV�PD\RUHV��TXH�OD�
VHPLOOD�VH�PXOWLSOLFy�\�MDPiV�KH�GLFKR�
TXH� HQ� HVH� KHFKR� KD\DQ� SHFDGR� X�
RIHQGLGR� DO� &UHDGRU�� ¢3RU� TXp�
YRVRWURV� DO� FXPSOLU� FRQ� HVH� GLYLQR�
PDQGDWR�� KDEtDLV� GH� VHU� GHVSXpV�
MX]JDGRV� FRPR� SHFDGRUHV"�
&RPSUHQGHG� TXH� HO� FXPSOLPLHQWR� GH�
OD� OH\� MDPiV� SRGUi� PDQFKDU� DO�
KRPEUH��
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����� /R� TXH� PDQFKD� DO� KRPEUH� \�
DSDUWD� DO� HVStULWX� GHO� FDPLQR� GH�
HYROXFLyQ�� VRQ� ODV� EDMDV� SDVLRQHV�� HO�
OLEHUWLQDMH��HO�YLFLR�� OD� OXMXULD��SRUTXH�
WRGDV�HOODV�YDQ�HQ�FRQWUD�GH�OD�OH\� �
����� (VWXGLDG�\�HVFXGULxDG�KDVWD�TXH�

HQFRQWUpLV�OD�YHUGDG��\�DVt�GHMDUpLV�GH�
OODPDU� SHFDGR� D� ORV� PDQGDWRV� GHO�
&UHDGRU�GH�OD�YLGD�\�SRGUpLV�VDQWLILFDU�
OD� H[LVWHQFLD� GH� YXHVWURV� KLMRV� FRQ� HO�
HMHPSOR� GH� YXHVWUDV� EXHQDV� REUDV��
��������± ����
�

5HFRUGDFLyQ�GH�ORV�PXHUWRV�
����� /RV�KRPEUHV�VRQ�FRQVHUYDGRUHV�

HQ�VXV� WUDGLFLRQHV�\�FRVWXPEUHV��ELHQ�
HVWi� TXH� JXDUGHQ� XQ� UHFXHUGR�
LPERUUDEOH� GH� ORV� VHUHV� TXH� KDQ�
EDMDGR�D�OD�WXPED�\�OHV�DWUDLJD�HO�OXJDU�
GRQGH� GHSRVLWDURQ� VXV� UHVWRV�� PDV� VL�
VH�SURIXQGL]DUDQ�HQ�HO�VHQWLGR�UHDO�GH�
OD� YLGD� PDWHULDO�� YHUtDQ� TXH� DO�
GHVLQWHJUDUVH�DTXHO�FXHUSR��YXHOYH�GH�
iWRPR�HQ�iWRPR�D� ORV�GLVWLQWRV�UHLQRV�
GH� TXH� HVWi� IRUPDGR� \� SURVLJXH�
GHVHQYROYLpQGRVH�OD�YLGD��
����� 3HUR� HO� KRPEUH� D� WUDYpV� GH� ORV�

WLHPSRV��SRU�VX�IDOWD�GH�HVWXGLR�GH� OR�
HVSLULWXDO�� KD� FUHDGR� XQD� FDGHQD� GH�
FXOWRV�IDQiWLFRV�D�OD�PDWHULD��7UDWD�GH�
KDFHU�LPSHUHFHGHUD�OD�YLGD�PDWHULDO�\�
ROYLGD� DO� HVStULWX� TXH� HV� HO� TXH� HQ�
YHUGDG�SRVHH�YLGD�HWHUQD��£&XiQ�OHMRV�
VH� HQFXHQWUDQ� WRGDYtD� GH� FRPSUHQGHU�
OD�YLGD�HVSLULWXDO��
����� $KRUD� VDEpLV� TXH� QR� WLHQH�

REMHWR� OOHYDU� RIUHQGDV� D� HVRV� OXJDUHV��
GRQGH� XQD� OiSLGD� TXH� GLFH� �PXHUWH���
GHELHUD�GHFLU��GHVLQWHJUDFLyQ�\ YLGD´��
SRUTXH�DKt�HVWi�OD�1DWXUDOH]D�HQ�SOHQR�
IORUHFLPLHQWR��DKt�HVWi�OD�WLHUUD�TXH�HV�

VHQR�IHFXQGR�H�LQDJRWDEOH�GH�FULDWXUDV�
\�HVSHFLHV��
����� &XDQGR� HVWDV� OHFFLRQHV� VHDQ�

FRPSUHQGLGDV��OD�KXPDQLGDG�VDEUi�GDU�
D�OR�PDWHULDO�VX�OXJDU�\�D�OR�GLYLQR�HO�
VX\R�� (QWRQFHV� GHVDSDUHFHUi� HO� FXOWR�
LGyODWUD�GH�ORV�DQWHSDVDGRV��
����� (O� KRPEUH� GHEH� UHFRQRFHU� \�

DPDU� D� VX� &UHDGRU�� GH� HVStULWX� D�
(VStULWX��
����� /RV� DOWDUHV� VRQ� FUHVSRQHV�

QHJURV� \� ODV� WXPEDV�� VRQ� XQD� SUXHED�
GH� LJQRUDQFLD� \� GH� LGRODWUtD�� <R�
SHUGRQR� WRGDV�YXHVWUDV� IDOWDV��PDV�HQ�
YHUGDG� GHER� GHVSHUWDURV�� 0L�
HQVHxDQ]D�VHUi�FRPSUHQGLGD�\�OOHJDUi�
HO�WLHPSR�HQ�TXH�ORV�KRPEUHV�FDPELHQ�
ODV� RIUHQGDV� PDWHULDOHV� SRU�
SHQVDPLHQWRV�HOHYDGRV�����������± ����
�

6tPERORV�PDWHULDOHV��FUXFLILMRV�\�
UHOLTXLDV��
����� (Q� HO� 3ULPHU� 7LHPSR�

FRQRFLVWHLV� ORV� VtPERORV�� (O�
WDEHUQiFXOR� R� VDQWXDULR� TXH� JXDUGDED�
HO� DUFD� GRQGH� HVWDEDQ� JXDUGDGDV� ODV�
WDEODV� GH� OD� OH\�� &XDQGR� DTXHOORV�
VtPERORV� KXELHURQ� FXPSOLGR� VX�
PLVLyQ�� PL� YROXQWDG� ORV� ERUUy� GH� OD�
WLHUUD�� ORV� RFXOWy� GH� OD� YLVWD� GH� ORV�
KRPEUHV�SDUD�TXH�HO�PXQGR�QR�FD\HUD�
HQ� LGRODWUtD��SHUR�HO�VHQWLGR�R�HVHQFLD�
GH�DTXHOODV�OHFFLRQHV�OD�GHMp�HVFULWD�HQ�
OD�FRQFLHQFLD�GH�PLV�VLHUYRV��
����� (Q�HO�6HJXQGR�7LHPSR��GHVSXpV�

GH� FRQVXPDGR�HO� VDFULILFLR�GH�&ULVWR��
KLFH� GHVDSDUHFHU� HO� VtPEROR� PiV�
JUDQGH�GHO�FULVWLDQLVPR��OD�FUX]��MXQWR�
FRQ� OD� FRURQD�� HO� FiOL]� \� WRGR� FXDQWR�
SRGtD� KDEHU� VLGR� REMHWR� GH� IDQiWLFD�



&DStWXOR����± &ULVWLDQLVPR��,JOHVLDV�\�&XOWRV�

���

DGRUDFLyQ�SRU�SDUWH�GH� OD�KXPDQLGDG��
����������
�
����� $� -HV~V� OR� YLR� VXIULU� OD�

KXPDQLGDG� \� VX� HQVHxDQ]D� \�
WHVWLPRQLR� HV� FUHtGR� SRU� YRVRWURV��
¢3DUD� TXp� VHJXLUOR� FUXFLILFDQGR� HQ�
YXHVWUDV� � HVFXOWXUDV"� ¢1R� RV� EDVWDQ�
ORV� VLJORV� TXH� OOHYiLV� GH� H[KLELUOR�
FRPR�OD�YtFWLPD�GH�YXHVWUD�PDOGDG"�
����� (Q� YH]� GH� UHFRUGDUPH� HQ� ORV�

WRUPHQWRV� \� HQ� OD� DJRQtD� GH� -HV~V� HV�
PHMRU� TXH� PH� UHFRUGpLV� HQ� VX�
UHVXUUHFFLyQ��SOHQD�GH�OX]�\�JORULD� �
����� $� YHFHV�� DO� PLUDU� YXHVWUDV�

LPiJHQHV� UHSUHVHQWiQGRPH� HQ� OD�
IRUPD�GH�-HV~V�HQ�OD�FUX]��KD\�TXLHQHV�
KDQ� SHQVDGR� TXH� VH� WUDWy� GH� XQ�
KRPEUH� GpELO�� FREDUGH� R� WtPLGR�� VLQ�
SHQVDU� TXH� <R� VR\� (VStULWX� \� YLQH� D�
SDGHFHU� OR� TXH� YRVRWURV� OODPiLV�
VDFULILFLR� \� TXH� <R� OODPR� GHEHU� GH�
DPRU�� SDUD� HMHPSOR� GH� WRGD� OD�
KXPDQLGDG��
����� 6L�PHGLWiLV�HQ�TXH�IXL�8QR�FRQ�

HO� 3DGUH�� QR� KDEtD� DUPDV�� QL� IXHU]DV��
QL� VXSOLFLRV� TXH� SXGLHUDQ� KDEHUPH�
GREOHJDGR��PDV� VL� HQ� FXDQWR� KRPEUH�
SDGHFt�� VDQJUp� \� PRUt�� IXH� SRU� GDURV�
PL�HMHPSOR�VXEOLPH�GH�KXPLOGDG��
����� /RV� KRPEUHV� QR� KDQ�

FRPSUHQGLGR� OD� JUDQGH]D� GH� DTXHOOD�
OHFFLyQ�� \� SRU� GRTXLHUD� OHYDQWDQ� OD�
LPDJHQ� GHO� FUXFLILFDGR�� TXH�
UHSUHVHQWD� XQD� YHUJ�HQ]D� SDUD� HVWD�
KXPDQLGDG�� OD� FXDO� VLQ� DPRU� QL�
UHVSHWR� KDFLD� $TXpO� D� TXLHQ� GLFH�
DPDU��OH�VLJXH�FUXFLILFDQGR�H�KLULHQGR�
GLDULDPHQWH�DO�KHULU�HO�FRUD]yQ�GH�VXV�
KHUPDQRV��SRU�TXLHQHV�GLR�HO�0DHVWUR�
VX�YLGD����������± ����

����� <R�QR�RV�MX]JDUtD�VL�GH�OD�7LHUUD�
KLFLHVHLV� GHVDSDUHFHU� KDVWD� OD� ~OWLPD�
FUX]� FRQ� TXH� VLPEROL]iLV� YXHVWUD� IH�
FULVWLDQD�� \� HQ� FDPELR�� VXVWLWX\HVHLV�
HVH�VtPEROR�FRQ�HO�DPRU�YHUGDGHUR�GH�
ORV� XQRV� KDFLD� ORV� RWURV�� SRUTXH�
HQWRQFHV� YXHVWUD� IH� \� YXHVWUR� FXOWR�
H[WHULRU� SDVDUtDQ� D� VHU� FXOWR� \� IH� GHO�
HVStULWX�� TXH� HV� OR� TXH� <R� HVSHUR� GH�
YRVRWURV��
����� £6L� DO� PHQRV� YXHVWURV� FXOWRV� \�

YXHVWURV� VtPERORV� WXYLHVHQ� OD� IXHU]D�
SDUD�LPSHGLU�YXHVWUDV�JXHUUDV��SDUD�QR�
GHMDURV� FDHU� HQ� HO� YLFLR�� SDUD�
PDQWHQHURV�HQ�SD]��3HUR��PLUDG�FRPR�
HVWiLV� SDVDQGR� SRU� VREUH� WRGR� OR� TXH�
GHFtV� TXH� HV� VDJUDGR�� PLUDG� FyPR�
HVWiLV�SLVRWHDQGR�OR�TXH�KDEpLV�WHQLGR�
FRPR�GLYLQR��
����� £0iV� RV� YDOLHUD�� YXHOYR� D�

GHFLURV��QR�WHQHU�XQ�VROR�WHPSOR��QL�XQ�
DOWDU��QL�XQ�VtPEROR�R�LPDJHQ�HQ�WRGD�
OD�7LHUUD��SHUR�TXH�VXSLHVHLV�RUDU�FRQ�
HO� HVStULWX�� TXH� VXSLHVHLV� DPDU� D�
YXHVWUR� 3DGUH�� \� FUHHU� HQ� eO� VLQ�
QHFHVLGDG�GH�UHSUHVHQWDQWHV��\�TXH�RV�
DPDVHLV� FRPR� RV� KH� HQVHxDGR� HQ�PL�
'RFWULQD�� (QWRQFHV� HVWDUtDLV� D� VDOYR��
HVWDUtDLV� FDPLQDQGR� HQ� OD� VHQGD�
WUD]DGD� FRQ� PLV� KXHOODV� GH� VDQJUH��
KXHOODV� FRQ� ODV� TXH� YLQH� D� VHOODU� OD�
YHUGDG�GH�PLV�HQVHxDQ]DV����������� ±
����
�

9HQHUDFLyQ�GH�ORV�6DQWRV������ 2V� GR\� HVWDV� OHFFLRQHV�� SRUTXH�
KDEpLV� FRQYHUWLGR� DO� HVStULWX� GH�
PXFKRV� MXVWRV� HQ� GLYLQLGDGHV�� D� ORV�
FXDOHV� OHV� SHGtV� \� DGRUiLV� FRPR� VL�
IXHVHQ�GLRVHV�� £&XiQWD� LJQRUDQFLD�� RK�
KXPDQLGDG�� ¢&yPR� SXHGHQ� ORV�
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KRPEUHV� MX]JDU� OD� VDQWLGDG� \�
SHUIHFFLyQ�GH�XQ�HVStULWX��WDQ�VyOR�SRU�
VXV�REUDV�KXPDQDV"�
����� 6R\� HO� SULPHUR� HQ� GHFLURV� TXH�

LPLWpLV� ORV� EXHQRV� HMHPSORV� TXH�
YXHVWURV� KHUPDQRV� KD\DQ� HVFULWR� FRQ�
VXV�REUDV��FRQ�VX�YLGD��FRQ�VX�YLUWXG��
\�RV�GLJR� WDPELpQ�TXH�DO� UHFRUGDUOHV��
HVSHUpLV� VX� D\XGD� HVSLULWXDO� \� VX�
LQIOXHQFLD��PDV��¢3RU�TXp�OHV�OHYDQWiLV�
DOWDUHV�TXH�VyOR�VLUYHQ�SDUD�RIHQGHU�OD�
KXPLOGDG� GH� DTXHOORV� HVStULWXV"� ¢3RU�
TXp� VH� FUHDQ� FXOWRV� HQ� WRUQR� D� VX�
PHPRULD�FRPR�VL�IXHVHQ�OD�'LYLQLGDG��
SRQLpQGRORV� HQ� HO� OXJDU� GHO� 3DGUH�� DO�
FXDO� ROYLGDQ� SRU� DGRUDU� D� VXV�
KHUPDQRV"� £&XiQ� GRORURVD� KD� VLGR�
SDUD�HOORV�OD�JORULD�TXH�DTXt�OHV�KDEpLV�
GDGR��
����� 4Xp� VDEHQ� ORV� KXPDQRV� GH� PL�

MXLFLR�VREUH�DTXHOORV�D�TXLHQHV�OODPDQ�
VDQWRV"� ¢4Xp� VDEHQ� GH� OD� YLGD�
HVSLULWXDO�GH�DTXHOORV�VHUHV�R�GHO�VLWLR�
TXH� FDGD� XQR� VH� KD� ODEUDGR� DQWH� HO�
6HxRU"�
����� 1DGLH� SLHQVH� TXH� FRQ� HVWDV�

UHYHODFLRQHV� YHQJR� D� ERUUDU� GH�
YXHVWUR� FRUD]yQ� ORV� PpULWRV� TXH� PLV�
VLHUYRV� KD\DQ� KHFKR� HQWUH� OD�
KXPDQLGDG�� SRU� HO� FRQWUDULR�� TXLHUR�
TXH� VHSiLV� TXH� OD� JUDFLD� TXH� HQ� 0t�
KDQ�KDOODGR�HV�JUDQGH�\�TXH�HV�PXFKR�
OR� TXH� SRU� VXV� RUDFLRQHV� RV� FRQFHGR��
SHUR� HV� PHQHVWHU� TXH� GHVWUX\iLV�
YXHVWUD�LJQRUDQFLD��GH�OD�FXDO�SURYLHQH�
HO�IDQDWLVPR�UHOLJLRVR��OD�LGRODWUtD�\�OD�
VXSHUVWLFLyQ��
����� 6L� VHQWtV� TXH� HO� HVStULWX� GH�

DTXHOORV�VHUHV�IORWD�VREUH�HO�DPELHQWH�
GH� YXHVWUD� YLGD�� FRQILDG� HQ� HOORV� TXH�
VRQ� SDUWH� GHO� PXQGR� HVSLULWXDO�� SDUD�

TXH� HOORV� \� YRVRWURV� XQLGRV� HQ� OD�
VHQGD�GHO�6HxRU��FRQVXPpLV�OD�REUD�GH�
IUDWHUQLGDG� HVSLULWXDO�� HVD� REUD� TXH�
HVWR\� HVSHUDQGR� FRPR� UHVXOWDGR� GH�
WRGDV�PLV�HQVHxDQ]DV�����������± ����
�

)HVWLYLGDGHV�UHOLJLRVDV������ (Q� HVWH� GtD�� HQ� TXH� ODV� WXUEDV�
FRUUHQ� FRQ� JUDQ� DOJDUDEtD� D� VXV�
LJOHVLDV�� SDUD� FHOHEUDU� HO� LQVWDQWH� HQ�
TXH� OD� JORULD� VH� DEULy�SDUD� UHFLELUPH��
<R�RV� GLJR�� TXH� WRGR� HVR�HV� WDQ� VyOR�
XQD� WUDGLFLyQ� SDUD� LPSUHVLRQDU� DO�
FRUD]yQ� GH� OD� KXPDQLGDG�� 6RQ� VyOR�
ULWRV� TXH� KR\� PDWHULDOL]DQ� PL� GLYLQD�
SDVLyQ��
����� 9RVRWURV� QR� VLJiLV� HQ� HVD�

WHQGHQFLD�� HULJLHQGR� DOWDUHV� \�
VtPERORV�� QR� KDJiLV� UHSUHVHQWDFLRQHV�
GH� KHFKRV� VDJUDGRV�� QL� XVpLV� YHVWLGRV�
HVSHFLDOHV� SDUD� GLVWLQJXLURV�� SRUTXH�
WRGR�HVR�HV�FXOWR�LGyODWUD��
����� ,QYRFDGPH� FRQ� HO� FRUD]yQ��

UHFRUGDG� PL� HQVHxDQ]D� H� LPLWDG� PLV�
HMHPSORV�� 2IUHFHGPH� HO� WULEXWR� GH�
YXHVWUD�HQPLHQGD�\�VHQWLUpLV�FyPR�ODV�
SXHUWDV� GH� OD� JORULD� VH� DEUHQ� SDUD�
UHFLELURV��
����� +XLG� GH� ODV� IDOVDV� \� SURIDQDV�

UHSUHVHQWDFLRQHV�TXH�VH�KDFHQ�GH�0t�\�
GH� PL� SDVLyQ�� SRUTXH� QDGLH� SRGUi�
UHSUHVHQWDUPH�� YLYLG� PLV� HMHPSORV� \�
HQVHxDQ]DV��TXLHQ�DVt�OR�KLFLHUH��KDEUi�
UHSUHVHQWDGR�D�VX�0DHVWUR�HQ�OD�WLHUUD��
���������± ���\�����
�
����� +XPDQLGDG�� HQ� HVWRV� GtDV� HQ�

TXH� FRQPHPRUiLV� HO� QDFLPLHQWR� GH�
-HV~V��HV�FXDQGR�GHMiLV�OOHJDU�OD�SD]�D�
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YXHVWUR� FRUD]yQ� \� FXDQGR� SDUHFpLV�
XQD�IDPLOLD�XQLGD�\�IHOL]��
����� 6p� TXH� QR� WRGRV� ORV� FRUD]RQHV�

VLHQWHQ�XQD�DOHJUtD�VLQFHUD�DO�UHFRUGDU�
PL�OOHJDGD�DO�PXQGR�HQ�DTXHO�WLHPSR��
PX\�SRFRV� VRQ� ORV�TXH� VH� HQWUHJDQ�D�
OD� PHGLWDFLyQ� \� DO� UHFRJLPLHQWR��
GHMDQGR� TXH� OD� DOHJUtD� VHD� LQWHULRU� \�
TXH� OD�ILHVWD�GH�UHFRUGDFLyQ�VHD�HQ�HO�
HVStULWX��
����� +R\�� FRPR� HQ� WRGRV� ORV�

WLHPSRV��ORV�KRPEUHV�KDQ�KHFKR�GH�ODV��
FRQPHPRUDFLRQHV�� ILHVWDV� SURIDQDV� \�
SUHWH[WRV� SDUD� EXVFDU� SODFHUHV� GH� ORV�
VHQWLGRV�� PX\� DOHMDGRV� GH� OR� TXH�
GHEHQ�VHU�ORV�JRFHV�GHO�HVStULWX� �
����� 6L�ORV�KRPEUHV�WRPDVHQ�HVWH�GtD�

SDUD� FRQVDJUDUOR� DO� HVStULWX��PHGLWDQ�
GR� HQ� HO� DPRU� GLYLQR�� GHO� TXH� IXH�
SUXHED� DEVROXWD� HO� KHFKR�GH� KDFHUPH�
KRPEUH� SDUD� YLYLU� FRQ� YRVRWURV�� GH�
FLHUWR�RV�GLJR�TXH�YXHVWUD�IH��EULOODUtD�
HQ� OR�PiV�DOWR�GH�YXHVWUR�VHU�� \� VHUtD�
OD� HVWUHOOD� TXH� RV� VHxDODUD� HO� FDPLQR�
TXH� FRQGXFH� D� 0t�� 9XHVWUR� HVStULWX�
TXHGDUtD� GH� WDO� PDQHUD� VDWXUDGR� GH�
ERQGDG�� TXH� D� YXHVWUR� SDVR� LUtDLV�
GHVERUGDQGR� FDULGDG�� FRQVXHOR� \�
WHUQXUD� HQ� ORV� QHFHVLWDGRV�� 2V�
VHQWLUtDLV�PiV� KHUPDQRV�� SHUGRQDUtDLV�
GH� FRUD]yQ� D� YXHVWURV� RIHQVRUHV�� RV�
VHQWLUtDLV� HPEDUJDGRV� GH� WHUQXUD� DQWH�
OD� YLVWD� GH� ORV� GHVKHUHGDGRV�� GH� HVRV�
QLxRV�VLQ�SDGUHV��VLQ�WHFKR�\�VLQ�DPRU��
3HQVDUtDLV� HQ� ORV� SXHEORV� VLQ� SD]��
GRQGH� OD� JXHUUD� KD� GHVWUXLGR� WRGR� OR�
EXHQR�� OR� QREOH� \� VDJUDGR� GH� OD� YLGD�
KXPDQD��(QWRQFHV��OD�RUDFLyQ�EURWDUtD�
OtPSLGD� KDFLD� 0t�� SDUD� GHFLUPH��
�6HxRU�� ¢4Xp� GHUHFKR� WHQHPRV� D� OD�

SD]�� PLHQWUDV� KD\� WDQWRV� KHUPDQRV�
QXHVWURV�TXH�SDGHFHQ�LQWHQVDPHQWH"� �
�����0L�FRQWHVWDFLyQ�KDFLD�YRVRWURV��

VHUtD� pVWD�� �<D� TXH� KDEpLV� VHQWLGR� HO�
GRORU� GH� YXHVWURV� KHUPDQRV� \� KDEpLV�
RUDGR�\�KDEpLV�WHQLGR�FDULGDG��UHXQtRV�
HQ� YXHVWUR� KRJDU�� VHQWDRV� D� YXHVWUD�
PHVD� \� JR]DG� HVD� KRUD� EHQGLWD��
SRUTXH� <R� HVWDUp� DOOt� SUHVHQWH�� QR�
WHPiLV�HVWDU�FRQWHQWRV�VL�VDEpLV�TXH�HQ�
HVH� LQVWDQWH� KD\� PXFKRV� TXH� VXIUHQ��
SXHV�GH�FLHUWR�RV�GLJR��TXH�VL�YXHVWUD�
DOHJUtD�HV�VDQD��GH�HOOD�GHVSUHQGHUi�XQ�
KiOLWR� GH� SD]� \� GH� HVSHUDQ]D�� TXH� LUi�
IORWDQGR� FRPR� QXEHFLOOD� GH� DPRU�
VREUH�ORV�QHFHVLWDGRV���
����� 1LQJXQR� SLHQVH� TXH� YHQJR� D�

ERUUDU� GH� YXHVWUR� FRUD]yQ� OD� ILHVWD�
PiV� SXUD� TXH� FHOHEUiLV� HQ� HO� DxR��
FXDQGR� FRQPHPRUiLV� OD�1DWLYLGDG� GH�
-HV~V��6yOR�YHQJR�D�HQVHxDURV�D�GDU�DO�
PXQGR� OR� GHO� PXQGR� \� DO� HVStULWX� OR�
GHO� HVStULWX�� SRUTXH� VL� WDQWDV� ILHVWDV�
WHQpLV� SDUD� FHOHEUDU� KHFKRV� KXPDQRV��
¢3RU� TXp� QR� OH� GHMiLV� HVWD� ILHVWD� DO�
HVStULWX�� SDUD� TXH� pO�� FRQYHUWLGR� HQ�
QLxR�� VH� DFHUTXH� D� RIUHFHUPH� VX�
SUHVHQWH�GH�DPRU��SDUD�TXH�DGTXLHUD�OD�
VHQFLOOH]� GH� ORV� SDVWRUHV� SDUD�
DGRUDUPH�\� OD�KXPLOGDG�GH� ORV�VDELRV�
SDUD� LQFOLQDU� VX� FHUYL]� \� SUHVHQWDU� VX�
FLHQFLD� DQWH� HO� GXHxR�GH� OD�6DELGXUtD�
YHUGDGHUD"�
����� 1R�YHQJR� D� FRQWHQHU� OD� DOHJUtD�

TXH�HQ�HVWRV�GtDV�HQYXHOYH� OD�YLGD�GH�
ORV�KRPEUHV��1R�HV�WDQ�VyOR� OD�IXHU]D�
GH�XQD�WUDGLFLyQ��HV�TXH�PL�FDULGDG�RV�
WRFD�� PL� OX]� RV� LOXPLQD�� PL� DPRU�
FRPR� XQ� PDQWR�� RV� FXEUH�� (QWRQFHV�
VHQWtV� HO� FRUD]yQ� OOHQR� GH� HVSHUDQ]D��
GH�DOHJUtD��GH�WHUQXUD��GH�QHFHVLGDG�GH�
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GDU� DOJR�� GH� YLYLU� \� DPDU�� VyOR� TXH�
HVRV� VHQWLPLHQWRV� \� � � HVDV���
LQVSLUDFLRQHV� QR� VLHPSUH� ORV� GHMiLV�
H[SUHVDU�FRQ�VX�YHUGDGHUD�HOHYDFLyQ�\�
SXUH]D�� SRUTXH� DTXHOOD� DOHJUtD� OD�
GHVERUGiLV�HQ�SODFHUHV�GHO�PXQGR��VLQ�
GHMDU�TXH�HO�HVStULWX��TXH�IXH�SRU�TXLHQ�
YLQR� HO� 5HGHQWRU� DO� PXQGR�� YLYD� HVH�
LQVWDQWH�� SHQHWUH� HQ� HVD� OX]�� VH�
SXULILTXH� \� VH� VDOYH�� SRUTXH� DTXHO�
'LYLQR� $PRU�� TXH� VH� KL]R� KRPEUH��
HVWi� SUHVHQWH� HWHUQDPHQWH� HQ� HO�
FDPLQR�GH�FDGD�VHU�KXPDQR��SDUD�TXH�
HQ�pO�HQFXHQWUH�OD�YLGD�����������± ����
�

/D�SUHVHQFLD�GH�'LRV�D�SHVDU�GH�
FXOWRV�HUUyQHRV��
����� &RPR� HO� KRPEUH� VH� HQFXHQWUD�

PDWHULDOL]DGR�� WLHQH� TXH� EXVFDUPH� D�
WUDYpV� GHO� FXOWR� PDWHULDO� \� FRPR� QR�
OOHYD� DELHUWRV� ORV� RMRV� GH� VX� HVStULWX��
WLHQH� TXH� IRUMDU� PL� LPDJHQ� SDUD�
YHUPH�� &RPR� QR� VH� KD� VHQVLELOL]DGR������
HVSLULWXDOPHQWH�� PH� H[LJH� VLHPSUH�
SURGLJLRV� \� SUXHEDV� PDWHULDOHV� SDUD�
SRGHU� FUHHU� HQ� PL� H[LVWHQFLD� \� PH�
SRQH� FRQGLFLRQHV� SDUD� VHUYLUPH�� SDUD�
DPDUPH��\� D� FDPELR�GH� OR�TXH�<R� OH�
Gp�� pO� DOJR� PH� GD�� $Vt� FRQWHPSOR�
WRGDV�ODV�LJOHVLDV��WRGDV�ODV�UHOLJLRQHV��
WRGDV� ODV� VHFWDV� TXH� ORV� KRPEUHV� KDQ�
FUHDGR� VREUH� HO� KD]� GH� OD� 7LHUUD��
HQYXHOWDV�HVWiQ�HQ�HO�PDWHULDOLVPR��HQ�
HO� IDQDWLVPR� \� OD� LGRODWUtD�� OD�
PLVWLILFDFLyQ�� HO� DGXOWHULR� \� ODV����
SURIDQDFLRQHV��
����� ¢4Xp� WRPR� GH� HOORV"� /D�

LQWHQFLyQ� VRODPHQWH�� ¢4Xp� HV� OR� TXH�
OOHJD�D�0t�GH�WRGR�HOOR"�/D�QHFHVLGDG�
HVSLULWXDO� R� FRUSRUDO� GH�PLV� KLMRV�� VX�
iWRPR� GH� DPRU�� VX� QHFHVLGDG� GH� OX]��

(VR� HV� OR� TXH� D�0t� OOHJD� \�<R� HVWR\�
FRQ� WRGRV�� 1R� FRQWHPSOR� LJOHVLDV�� QL�
IRUPDV��QL�ULWRV��<R�YHQJR�D�WRGRV�PLV�
KLMRV� SRU� LJXDO��<R� UHFLER� VX� HVStULWX�
HQ� OD� RUDFLyQ�� <R� OR� DFHUFR� D� PL�
UHJD]R� SDUD� HVWUHFKDUOR�� SDUD� TXH�
VLHQWD� PL� FDORU� \� HVH� FDORU� VHD�
HVWtPXOR� \� DOLFLHQWH� HQ� VX� FDPLQR� GH�
YLFLVLWXGHV� \� SUXHEDV��PDV� QR� SRUTXH�
<R�VHSD�UHFLELU� OD�EXHQD�LQWHQFLyQ�GH�
OD� KXPDQLGDG�� KH� GH� GHMDUOD� TXH�
HWHUQDPHQWH� SHUPDQH]FD� HQ� WLQLHEODV��
HQYXHOWD� HQ� VX� LGRODWUtD� \� VX�
IDQDWLVPR��
����� <R� TXLHUR� TXH� HO� KRPEUH�

GHVSLHUWH��TXH�HO�HVStULWX�VH�HOHYH�D�0t�
\�HQ�VX�HOHYDFLyQ�SXHGD�FRQWHPSODU�HO�
HVSOHQGRU� YHUGDGHUR� GH� VX� 3DGUH��
ROYLGDQGR� ORV� IDOVRV� HVSOHQGRUHV� GH�
ODV� OLWXUJLDV�\�GH�ORV�ULWRV��TXLHUR�TXH�
DO� ORJUDU� VX� HOHYDFLyQ� YHUGDGHUD� VH�
UHJHQHUH��VH�HPDQFLSH�GH�ODV�PLVHULDV�
KXPDQDV� \� SXHGD� LU� GRPLQDQGR� OD�
PDWHULDOLGDG�� ODV� SDVLRQHV�� ODV���
YLFLVLWXGHV��HQFRQWUiQGRVH�D�Vt�PLVPR�
SDUD�TXH�QXQFD�GLJD�DO�3DGUH�TXH�pO�HV�
HO� YLO� JXVDQR� GH� OD� WLHUUD�� SDUD� TXH�
VHSD�TXH�HO�3DGUH� OR�FUHy�D� LPDJHQ�\�
VHPHMDQ]D�VX\D�����������± ����
�
�����0XFKDV�UHOLJLRQHV�H[LVWHQ�HQ�OD�

7LHUUD� \� HQ� VX� PD\RUtD�� HVWiQ�
FLPHQWDGDV� VREUH� OD� IH� HQ�&ULVWR�� VLQ�
HPEDUJR� QR� VH� DPDQ� ODV� XQDV� D� ODV�
RWUDV� QL� VH� UHFRQRFHQ� HQWUH� Vt� FRPR�
GLVFtSXORV�GHO�'LYLQR�0DHVWUR��
����� ¢1R� FUHpLV� TXH� VL� XQDV� \� RWUDV�

KXELHVHQ�FRPSUHQGLGR�PL�'RFWULQD�OD�
KXELHVHQ� DSOLFDGR� D� OD� SUiFWLFD�
OOHYDQGR�D�OD�UHFRQFLOLDFLyQ�\�D�OD�SD]�
D� ORV� SXHEORV"� 3HUR� QR� KD� VLGR� DVt��
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7RGDV�HOODV�VH�KDQ�PDQWHQLGR��GLVWDQ�
FLDGDV� XQDV� GH� RWUDV�� GLVWDQFLDQGR� \�
GLYLGLHQGR� HVSLULWXDOPHQWH� D� ORV�
KRPEUHV�� TXLHQHV� VH� YHQ� FRPR�
HQHPLJRV� R� FRPR� H[WUDxRV�� &DGD�
TXLHQ� EXVFD� PHGLRV� \� DUJXPHQWRV�
SDUD�GHPRVWUDU�D� ORV�GHPiV�TXH�pO� HV�
HO� SRVHHGRU� GH� OD� YHUGDG� \� TXH� ORV�

GHPiV� HVWiQ� HTXLYRFDGRV�� SHUR�
QLQJXQR� WLHQH� OD� IXHU]D� QL� HO� YDORU�
SDUD� OXFKDU� SRU� OD� XQLILFDFLyQ� GH�
WRGRV�� QL� WLHQH� OD� EXHQD� IH� SDUD�
GHVFXEULU� TXH� HQ� FDGD� FUHHQFLD� \� HQ�
FDGD�FXOWR�H[LVWH�DOJR�GH�YHUGDG��������
���± ����
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&ULVWLDQRV�GH�QRPEUH����� /D� PD\RU� SDUWH� GH� HVWD�
KXPDQLGDG� VH� QRPEUD� FULVWLDQD� \� HO�
0DHVWUR� RV� GLFH�� 6L� HQ� YHUGDG� IXHVH�
FULVWLDQD�� \D� KDEUtD� YHQFLGR� FRQ� VX�
DPRU�� FRQ� VX� KXPLOGDG� \� VX� SD]�� DO�
UHVWR� GH� ORV� KRPEUHV�� SHUR� PL�
'RFWULQD�� OHJDGD� GHVGH� HO� 6HJXQGR�
7LHPSR�� QR� HVWi� HQ� HO� FRUD]yQ� GH� OD�
KXPDQLGDG�� QR� SDOSLWD� QL� IORUHFH� HQ�
ODV� REUDV� GH� ORV� KRPEUHV�� HVWi�
JXDUGDGD� HQ� ORV� OLEURV� HPSROYDGRV� \�
<R� QR� KH� YHQLGR� D� KDEODU� GH� ORV�
OLEURV��
���� 3RU� OLEUR� RV� WUDMH� PL� YLGD�� PL�

SDODEUD� \� PLV� REUDV�� PL� SDVLyQ� \�PL�
PXHUWH� HQ� FXDQWR� KRPEUH�\� HVD� HV� OD�
UD]yQ�SRU�OD�TXH�OD�PD\RU�SDUWH�GH�OD�
KXPDQLGDG� GLFLpQGRVH� FULVWLDQD�� QR�
WLHQH� OD� SD]� QL� OD� JUDFLD� GH� &ULVWR��
SRUTXH� QR� OH� LPLWDQ�� SRUTXH� QR�
SUDFWLFDQ�VX�'RFWULQD�����������
�
���� (VFXFKDGPH�� GLVFtSXORV�� SDUD�

TXH� DUUDQTXpLV� GH� YXHVWUR�
HQWHQGLPLHQWR� DQWLJXDV� FUHHQFLDV�� /D�
&ULVWLDQGDG� VH� GLYLGLy� HQ� VHFWDV� TXH�
QR� VH� DPDQ� HQWUH� Vt�� TXH� KXPLOODQ��
GHVSUHFLDQ� \� DPHQD]DQ� FRQ� IDOVRV�
MXLFLRV� D� VXV� KHUPDQRV�� <R� RV� GLJR�
TXH� VRQ� FULVWLDQRV� VLQ� DPRU�� SRU� OR�
WDQWR� QR� VRQ� FULVWLDQRV� SRUTXH�&ULVWR�
HV�DPRU��
���� +D\� TXLHQHV� UHSUHVHQWDQ� D�

-HKRYi� FRPR� XQ� DQFLDQR� OOHQR� GH�
GHIHFWRV� KXPDQRV�� YHQJDWLYR�� FUXHO� \�

PiV� WHUULEOH� TXH� HO� SHRU� GH� YXHVWURV�
MXHFHV�HQ�OD�7LHUUD��
���� 1R� RV� GLJR� HVWR� SDUD� TXH� RV�

EXUOpLV�GH�QDGLH��VLQR�SDUD�TXH�YXHVWUR�
FRQFHSWR�GHO�DPRU�GLYLQR�VH�SXULILTXH��
1R� VDEpLV� DKRUD� FyPR� PH� KD\iLV�
DGRUDGR�HQ�YXHVWUR�SDVDGR�� �������� ±
����
�
���� ¢&yPR� HV� SRVLEOH� TXH� ORV�

SXHEORV�TXH� VH�QRPEUDQ�FULVWLDQRV�VH�
GHVWUX\DQ� FRQ� OD� JXHUUD� \� KDVWD� RUHQ�
DQWHV� GH� LU� D� PDWDU� D� VXV� KHUPDQRV�
SLGLpQGRPH� TXH� OHV� GH� OD� YLFWRULD�
VREUH� VXV� HQHPLJRV"� ¢(V� TXH� SXHGH�
H[LVWLU� PL� VLPLHQWH� GRQGH� HQ� YH]� GH�
DPRU�H[LVWH�HO�RGLR�\�HQ�YH]�GH�SHUGyQ�
OD�YHQJDQ]D"����������
�
���� $� WRGRV� ORV� KRPEUHV� GH�

GLVWLQWDV� FUHHQFLDV� \� UHOLJLRQHV� OHV�
GLJR�TXH�QR�KDQ�VDELGR�GDU�VX�OXJDU�D�
ODV�ULTXH]DV�PDWHULDOHV�SDUD�FRORFDU�HQ�
HO� TXH� OHV� FRUUHVSRQGH� D� ODV� GHO�
HVStULWX��6L�HVWXYLHVHQ�FXPSOLHQGR�FRQ�
PLV� OH\HV�� \D� HVWDUtDQ� FRQWHPSODQGR�
GHVGH� DTXt� OD� VLOXHWD� GH� OD� WLHUUD�
SURPHWLGD�\�HVFXFKDQGR�HO�HFR�GH�ODV�
YRFHV�GH�VXV�PRUDGRUHV��
���� 'HFtV� FUHHU� HQ� PL� H[LVWHQFLD� \�

WHQHU� IH� HQ� PL� 'LYLQLGDG�� GHFtV�
WDPELpQ�TXH�VH�KDJD�PL�YROXQWDG�\�HQ�
YHUGDG� RV� GLJR�� £&XiQ� HVFDVD� HV�
YXHVWUD� IH�\�YXHVWUD� FRQIRUPLGDG�FRQ�
OR� TXH� <R� GLVSRQJR�� 0DV� <R� YHQJR�
DOHQWDQGR�HQ�YRVRWURV� OD�YHUGDGHUD� IH�
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SDUD� TXH� VHiLV� IXHUWHV� HQ� HO� FDPLQR�
TXH�RV�KH�WUD]DGR����������± ����
�
���� +R\�QR�YHQJR�D�SHGLURV�YXHVWUD�

VDQJUH�� QL� TXH� VDFULILTXpLV� YXHVWUD�
YLGD�� OR� TXH� RV� SLGR� HV� DPRU��
VLQFHULGDG��YHUGDG��GHVLQWHUpV��
����� $Vt� RV� GRFWULQR� \� RV� HQVHxR��

SUHSDUDQGR� FRQ� HOOR� D� ORV� GLVFtSXORV�
GH� PL� 'LYLQLGDG� HQ� HVWH� 7HUFHU�
7LHPSR�� SRUTXH� RV� YHR� FRQWHPSODU������
LQGLIHUHQWHPHQWH� OD� PDUFKD� GHO�
PXQGR��\�HV�TXH�QR�VDEpLV�SHQHWUDU�HQ�
HO�FRUD]yQ�GH�OD�KXPDQLGDG��HQ�GRQGH�
KD\�WDQWD�PLVHULD�\�WDQWR�GRORU��
����� ([LVWH� JUDQ� GHVLJXDOGDG�� SXHV�

YHR� VHxRUHV� D� TXLHQHV� VyOR� IDOWD� OD�
FRURQD� SDUD� QRPEUDUVH� UH\HV� \�
FRQWHPSOR� V~EGLWRV� TXH� VRQ�
YHUGDGHURV� HVFODYRV�� 'H� DKt� TXH� VH�
KD\D� HQFHQGLGR� OD� OXFKD�� (QWUH� HVRV�
VHxRUHV�HQULTXHFLGRV�HQ�HO�PXQGR�KD\�
PXFKRV� TXH� VH� GLFHQ� FULVWLDQRV�� PDV�
<R�RV�GLJR�TXH�DSHQDV�VL�FRQRFHQ�PL�
QRPEUH��
����� 4XLHQHV�QR�YHQ�HQ�ORV�GHPiV�D�

VX� SUyMLPR�� TXLHQHV� DFXPXODQ�
ULTXH]DV�\�VH�DSRGHUDQ�GH�OR�TXH�HV�GH�
RWURV�� HVRV� QR� VRQ� FULVWLDQRV�� SRUTXH�
QR�FRQRFHQ�OD�FDULGDG��
����� 9HQGUi� OD� OXFKD� HQWUH� OR�

HVSLULWXDO� \� OR� PDWHULDO�� HQ� HVD� OXFKD�
HQWUDUi� OD� KXPDQLGDG� \� SDUD� TXH� HO�
WULXQIR� GH� OD� MXVWLFLD� OOHJXH�� £&XiQWDV�
DPDUJXUDV� WHQGUi�TXH�VXIULU�� ���������
± ����
�

$JQyVWLFRV�\�IDQiWLFRV�UHOLJLRVRV������ <R� RV� GLJR�� TXH� PiV� RV� YDOH�
HVWDU� OOHQRV� GH� LQFHUWLGXPEUHV� \� GH�
QHJDFLRQHV�� TXH� OOHQRV� GH�

DILUPDFLRQHV�IDOVDV�R�GH�PHQWLUDV�TXH�
SDViLV� SRU� YHUGDGHV�� 0HQRV� PDO� RV�
KDFH� OD�QHJDFLyQ� VLQFHUD�TXH�QDFH�GH�
OD� GXGD� R� GH� OD� LJQRUDQFLD�� TXH� OD�
DILUPDFLyQ� KLSyFULWD� GH� XQD� IDOVHGDG��
(V� PHMRU� OD� GXGD� OLPSLD�� TXH� WLHQH�
KDPEUH�GH�FRPSUHQVLyQ��TXH� OD�ILUPH�
FUHHQFLD� GH� XQ� PLWR� FXDOTXLHUD�� (V�
PHMRU� OD� LQFHUWLGXPEUH� GHVHVSHUDGD��
TXH�D�JULWRV�SLGH�OD�OX]��TXH�OD�ILUPH]D�
IDQiWLFD�R�LGyODWUD��
����� +R\� DEXQGDQ� SRU� GRTXLHUD� ORV�

LQFUH\HQWHV�� ORV� GHVFRQILDGRV� \� ORV�
DPDUJDGRV��6RQ� UHEHOGHV�TXH�PXFKDV�
YHFHV� YHQ� PiV� FODUR� TXH� ORV� GHPiV��
TXH� QR� VLHQWHQ� HO� ULWXDOLVPR�� QL� OHV�
FRQYHQFHQ� ODV� DILUPDFLRQHV� TXH� KDQ�
HVFXFKDGR� GH� TXLHQHV� GLULJHQ���
HVSLULWXDOPHQWH�D�ORV�KRPEUHV��SRUTXH�
WRGDV�DTXHOODV�FRPSOLFDGDV� WHRUtDV�QR�
OOHQDQ� VX� FRUD]yQ� VHGLHQWR� GH� DJXDV�
SXUDV�TXH�FDOPHQ�VX�DQJXVWLD��
����� (VRV� TXH� MX]JiLV� UHEHOGHV��

PXFKDV� YHFHV� WLHQH� HQ� VXV� SUHJXQWDV�
PiV� OX]� TXH� ORV� TXH�� FUH\pQGRVH�
VDELRV� R� JUDQGHV�� ODV� FRQWHVWDQ��
6LHQWHQ��YHQ��SDOSDQ��R\HQ�\�HQWLHQGHQ�
FRQ�PiV�FODULGDG��TXH�PXFKRV�TXH�VH�
GLFHQ� PDHVWURV� HQ� ODV� OHFFLRQHV�
GLYLQDV������������
�
����� £&XiQ� GLiIDQD� \� VHQFLOOD� HV� OD�

YHUGDG�� £4Xp� FODUD� \� VLPSOH� OD�
HVSLULWXDOLGDG�� 6LQ� HPEDUJR�� TXp�
GLItFLO� FRPSUHQGHUODV� SDUD� TXLHQ� VH�
REVWLQD� HQ� ODV� WLQLHEODV� GH� VX�
IDQDWLVPR� \� GH� VXV� WUDGLFLRQHV�� 6X�
PHQWH� QR� SXHGH� FRQFHELU� TXH� KD\D�
DOJR�PiV�GH�OR�TXH�pO�VDEH��VX�FRUD]yQ�
VH�UHVLVWH�D�UHQXQFLDU�D�OR�TXH�SDUD�pO�
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KD�VLGR�VX�'LRV�\�VX�/H\��/D�WUDGLFLyQ�
\�HO�ULWR��
����� ¢$FDVR�FUHpLV�TXH�<R�DERUUH]FD�

D�TXLHQHV�VH�HPSHxDQ�HQ�QR�PLUDU�PL�
YHUGDG"�1R��PLV� KLMRV��PL� FDULGDG� HV�
LQILQLWD�� \� HV� SUHFLVDPHQWH� D� pVWRV�� D�
TXLHQHV� EXVFR� SDUD� D\XGDUOHV� D� VDOLU�
GH�VX�FDXWLYHULR��SDUD�TXH�VH�H[WDVtHQ�
HQ�OD�FRQWHPSODFLyQ�GH�OD�OX]��$�HOORV�
OHV� HVWiQ� UHVHUYDGDV� ODV� SUXHEDV�
QHFHVDULDV� SDUD� VX� GHVSHUWDU� D� OD� IH��
1R� VHUiQ� SUXHEDV� VXSHULRUHV� D� VXV�
IXHU]DV�� VHUiQ� OHFFLRQHV� VDELDPHQWH�
DGHFXDGDV�D�FDGD�HVStULWX��D�FDGD�YLGD��
D�FDGD�KRPEUH��
����� 'H� DKt�� GH� HQWUH� HVRV� RVFXURV�

FHUHEURV�� GH� HQWUH� DTXHOORV� FRUD]RQHV�
HQIHUPRV� GH� IDQDWLVPR� UHOLJLRVR� \� GH�
LJQRUDQFLD��YHUpLV�VXUJLU�D�ORV�JUDQGHV�
IHUYLHQWHV� VROGDGRV� GH� OD� YHUGDG��
SRUTXH� HO� GtD� TXH� HOORV� VH� OLEHUHQ� GH�
VXV�FDGHQDV��GH�VXV�WLQLHEODV�\�YHDQ�OD�
OX]�� QR� SRGUiQ� FRQWHQHU� VX� JR]R� \�
H[FODPDUiQ�D�YR]�HQ�FXHOOR�TXH�<R�KH�
YXHOWR� SDUD� VDOYDU� DO� PXQGR��
HOHYiQGROR� DO� 5HLQR� YHUGDGHUR� D�
WUDYpV� GH� OD� HVFDOD� GH� OD��
HVSLULWXDOLGDG�����������± ����
�

)DOVHDPLHQWRV�GH�OD�'RFWULQD�GH�
-HVXFULVWR�\�VXV�FRQVHFXHQFLDV������� 2V� GR\� PL� SDODEUD� FRQ� OD�
PLVPD�HVHQFLD�FRQ�TXH�RV�KDEOp�HQ�HO�
6HJXQGR� 7LHPSR� \� KH� YHQLGR� D�
UHFRUGDURV�PXFKDV�GH�PLV�HQVHxDQ]DV�
TXH� KDEtDLV� ROYLGDGR�� R� GH� ODV� FXDOHV�
RV� KDEpLV� DSDUWDGR� GHELGR� D� HUUyQHDV����
LQWHUSUHWDFLRQHV� GH� YXHVWURV�
DQWHSDVDGRV��
����� $� WDO� JUDGR� FXPSOtDLV�PDO� FRQ�

PL� 'RFWULQD�� TXH� SXHGR� GHFLURV� TXH�

KDEtDLV� FUHDGR� XQ� FDPLQR�
FRPSOHWDPHQWH�GLVWLQWR�DO�PtR�SHUR�DO�
TXH� GDEDLV� HO� PLVPR� QRPEUH�� 1DGLH�
PiV�TXH�<R�SRGtD� VDFDURV�GH�YXHVWUR�
HUURU�FRQ�SDODEUDV�GH�YLGD��GH�DPRU�\�
GH�YHUGDG��
����� 3RU� HVR� DKRUD� TXH� PH� HVWiLV�

HVFXFKDQGR�� DQDOL]DG� \� FRPSUHQGHG�
PL� SDODEUD� \� HQ� YRVRWURV� KDEUi� OX]��
(VWH� HV� HO� WLHPSR� HQ� TXH� YHQJR� D�
GHFLURV� FRQ� WRGD� FODULGDG� TXH� OD�
UHHQFDUQDFLyQ� GHO� HVStULWX� H[LVWH�� TXH�
HOOD� HV� GHVGH� HO� SULQFLSLR� GH� OD�
KXPDQLGDG� FRPR� OX]� GH� MXVWLFLD� \� GH�
DPRU� GLYLQR�� VLQ� OD� FXDO� QR� SRGUtDLV�
DYDQ]DU� HQ� HO� ODUJR� FDPLQR� GHO�
SHUIHFFLRQDPLHQWR� GHO� HVStULWX�� �����
���± ����
�
����� %LHQ� SRFR� HV� OR� TXH� VREUH� HO�

HVStULWX� KDQ� UHYHODGR� D� OD� KXPDQLGDG�
ODV� UHOLJLRQHV�� PDV� \D� GHVSHUWDUiQ� GH�
VX� OHWDUJR�\�VHUiQ�EHQGHFLGDV� ODV�TXH�
YHQFLHQGR� HVFU~SXORV� \� WHPRUHV�
GHVFXEUDQ� D� OD� KXPDQLGDG� OD� YHUGDG�
TXH� KDQ� RFXOWDGR�� <R� OHV� LOXPLQDUp�
FRQ�OD�OX]�GH�PL�SHUGyQ��GH�PL�JUDFLD�
\�PL�VDELGXUtD��
����� &XDQGR� OD� KXPDQLGDG�

UHFRQR]FD� TXH� ODV� UHOLJLRQHV� QR� VRQ�
VRODPHQWH�SDUD�TXH�ORV�KRPEUHV�YLYDQ�
PRUDOPHQWH� HQ� OD� 7LHUUD�� VLQR� TXH�
WLHQHQ� OD� PLVLyQ� GH� FRQGXFLU� DO�
HVStULWX� KDFLD� VX� PRUDGD� HWHUQD�� OD�
KXPDQLGDG� KDEUi� GDGR� XQ� SDVR� GH�
DGHODQWR�HQ�HO�VHQGHUR�GH VX�HYROXFLyQ�
HVSLULWXDO�����������± ����
�
����� 'HVSXpV� GH� PL� HVWDQFLD� FRPR�

-HV~V� HQWUH� ORV� KRPEUHV�� KH� WHQLGR�
VLHPSUH� D� ORV� TXH� FRPR� VROGDGRV� R�
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DSyVWROHV� YLQLHURQ� D� FRQILUPDU� PL�
GRFWULQD�FRQ�VXV�REUDV�\�D�LPSHGLU�TXH�
OD� KXPDQLGDG� WRUFLHUD� PLV��
HQVHxDQ]DV�� SHUR� PXFKRV� VRUGRV� \�
FLHJRV��LQWHUSUHWDQGR�LPSHUIHFWDPHQWH�
PL� SDODEUD�� GLYLGLHURQ� VXV� RSLQLRQHV��
FUHDQGR�DVt�GLYHUVLGDG�GH�VHFWDV��<�VL�
ORV� KRPEUHV� VH� HQFXHQWUDQ� HVSLULWXDO �
PHQWH� GLYLGLGRV�� ¢&yPR� SRGUiQ�
DPDUVH�XQRV�D�RWURV��VHJ~Q�HO�SUHFHSWR�
Pi[LPR�GH�PL�OH\"�
����� 3RU� HVR� RV� GLJR�� TXH� HVWD�

FLYLOL]DFLyQ� HV� VyOR� DSDUHQWH�� SRUTXH�
ORV� PLVPRV� KRPEUHV� OD� GHVWUX\HQ��
0LHQWUDV�OD�KXPDQLGDG�QR�HGLILTXH�XQ�
PXQGR� VREUH� ORV� FLPLHQWRV�GH�PL� OH\�
GH� MXVWLFLD� \� DPRU�� QR� SRGUi� WHQHU� OD�
SD]� \� OD� OX]� GHO� HVStULWX�� VREUH� FX\DV�
YLUWXGHV� FUHDUtD� \� IRUMDUtD� XQ�
YHUGDGHUR�PXQGR� GH� HOHYDFLyQ�� WDQWR�
HQ�HO�HVStULWX��FRPR�HQ�OD�FLHQFLD�\�HQ�
OD�PRUDO������������
�
����� 6yOR� OD� UHJHQHUDFLyQ� \� HO� LGHDO�

GH�SHUIHFFLRQDPLHQWR�RV�SRGUiQ�KDFHU�
YROYHU�DO�FDPLQR�GH�OD�YHUGDG��
����� 4XLHQHV� VLQWLpQGRVH� LQWpUSUHWHV�

GH� OD� /H\� GH� 'LRV� RV� GLJDQ� TXH� D�
YXHVWUD� SHUYHUVLGDG� \� UHEHOGtD� OH�
HVSHUDQ��VXIULPLHQWRV�LQIHUQDOHV�\�TXH�
VyOR� GHPRVWUDQGR� YXHVWUR�
DUUHSHQWLPLHQWR�� PRUWLILFDQGR� H�
KLULHQGR� YXHVWUDV� FDUQHV� \�
SUHVHQWDQGR� D� 'LRV� RIUHQGDV�
PDWHULDOHV�� eO� RV� SHUGRQDUi� \� RV�
OOHYDUi�D�VX�5HLQR��HQ�YHUGDG�RV�GLJR�
TXH�HVWiQ�HQ�FRQIXVLyQ��
����� ¢$� GyQGH� LUpLV� KXPDQLGDG��

FRQGXFLGD�SRU�ORV�TXH�DGPLUiLV�FRPR�
JUDQGHV� PDHVWURV� GH� ODV� UHYHODFLRQHV�
VDJUDGDV� \� D� TXLHQHV� <R� FRQWHPSOR����

FRQIXQGLGRV"� 3RU� HVR� YHQJR� D�
VDOYDURV�FRQ�OD�OX]�GH�HVWD�'RFWULQD��OD�
FXDO�RV�KDUi�HYROXFLRQDU�HQ�HO�VHQGHUR�
GH�PL�DPRU����������± ����
�
����� /D� YHUGDGHUD� HVHQFLD� GH� PL�

HQVHxDQ]D� OD� KDQ� RFXOWDGR� ORV�
KRPEUHV�SDUD�PRVWUDURV�XQ�&ULVWR�TXH�
QL� VLTXLHUD� HV� LPDJHQ� GHO� TXH� YLQR� D�
PRULU�SDUD�KDFHURV�YLYLU��
����� +R\�HVWiLV�YLYLHQGR�HO�UHVXOWDGR�

GH� YXHVWUR� DOHMDPLHQWR� GHO� 0DHVWUR�
TXH� YLQR� D� GRFWULQDURV�� 2V� URGHD� XQ�
DPELHQWH� GH� GRORU�� RV� DJRELD� YXHVWUD�
SHTXHxH]��RV�DWRUPHQWD�OD�LJQRUDQFLD��
PDV� KD� OOHJDGR� HO� WLHPSR� HQ� TXH� ODV�
SRWHQFLDV� \� ORV� GRQHV� DOHWDUJDGRV� HQ�
HO� KRPEUH� GHVSLHUWHQ�� DQXQFLDQGR�
FRPR� KHUDOGRV� TXH� XQ� QXHYR� WLHPSR�
KD�OOHJDGR��
����� /DV� UHOLJLRQHV�� OD� FLHQFLD� \� OD�

MXVWLFLD� GH� ORV� KRPEUHV�� WUDWDUiQ� GH�
LPSHGLU�HO�DYDQFH�GH�OR�TXH�SDUD�HOORV�
VHUi� H[WUDxD� \� PDOpILFD� LQIOXHQFLD��
PDV�QR�KDEUi�SRGHU�TXH�SXHGD�GHWHQHU�
HO�GHVSHUWDU�\�HO�DGHODQWR�GHO�HVStULWX��
(O� GtD� GH� OD� OLEHUDFLyQ� HVWi� FHUFD��
��������± ���
�
�����0DO�PH�KDQ� UHSUHVHQWDGR�HQ� OD�

7LHUUD�ORV�TXH�GLFHQ�FRQRFHUPH��\�pVWD�
HV� OD� FDXVD�GH�TXH�PXFKRV�PH�KD\DQ�
YXHOWR�OD�HVSDOGD��
����� $�TXLHQHV�VH�GLFHQ�DWHRV�QR�OHV�

UHFODPDUp� HO� KDEHUPH� DUURMDGR� GH� VX�
FRUD]yQ�� VLQR� D� ORV� TXH�� IDOVHDQGR� OD�
YHUGDG�� KDQ� PRVWUDGR� XQ� 'LRV� TXH�
PXFKRV�QR�KDQ�SRGLGR�DFHSWDU��
����� 7RGR� OR� TXH� HV� MXVWR�� VDQR� \�

EXHQR��HQFLHUUD�YHUGDG��TXH�HV� OD�TXH�
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<R� KH� SURFODPDGR� D� WUDYpV� GH� ORV�
WLHPSRV��
����� +D� OOHJDGR� OD� KRUD� HQ� OD� TXH�

GHEpLV�YROYHU�D�DPDU�OD�YHUGDG��R�VHD��
HQ� OD� TXH� YROYHUpLV� D� UHFRQRFHU� OR�
MXVWR�\�OR�EXHQR��SXHVWR�TXH�KDELHQGR�
QDFLGR� GH� 0t�� WHQGUpLV� TXH� OOHJDU� D�
DVSLUDU� D� OR� HOHYDGR�� D� OR�HWHUQR�� D� OR�
SXUR�����������± ����
�
����� 6L��,VUDHO��HO�FRUD]yQ�VLHPSUH�KD�

EXVFDGR� SDUD� DGRUDU� REMHWRV� PDWH�
ULDOHV�� HO� RtGR� VH� KD� UHFUHDGR� FRQ� OD�
SDODEUD� IORULGD�� SRU� HOOR� OR� TXH� <R�
HQWUHJXp�HQ�HO�6HJXQGR�7LHPSR�FRPR�
'RFWULQD� &ULVWLDQD�� HO� KRPEUH� OD�
PRGLILFy�DO�FRQYHUWLUOD�HQ�UHOLJLyQ��
����� 6LHPSUH�VH�KD�GHVSHUWDGR�HQ�HO�

FRUD]yQ� KXPDQR� HO� HJRtVPR�� OD�
FRGLFLD� \� OD� YDQLGDG� \� VH� KDQ� FRQ�
YHUWLGR�HQ� UH\HV�\�VHxRUHV�SDUD�KDFHU�
TXH�HO�SXHEOR�VH�GREOHJXH�DQWH�HOORV�\�
FRQYHUWLUOR� HQ� YDVDOOR�� HQ� HVFODYR��
HQFDGHQDUOH� DO� SHFDGR� \� FRQGXFLUOH� D�
OD� WLQLHEOD�� D� OD� GHVRULHQWDFLyQ� \� D� OD�
FRQIXVLyQ������������
�
����� 9HQGUiQ� ORV� WHyORJRV� GH� HVWH�

WLHPSR� D� HVFXGULxDU�PL� SDODEUD� \� ODV�
QXHYDV� HVFULWXUDV� \� SUHJXQWDUDQ�
¢4XLpQ� HUHV� W~�� TXH� DVt� KDV� KDEODGR"�
&RPR�VH�OHYDQWDURQ�ORV�HVFULEDV�\�ORV�
IDULVHRV� GH� DTXHO� WLHPSR�GLFLpQGRPH��
¢4XLpQ� HUHV� W~�� TXH� YLHQHV� D�
GHVFRQRFHU� \� D� FDPELDU� OD� /H\� GH�
0RLVpV"� (QWRQFHV� OHV� KDUp�
FRPSUHQGHU� TXH� ODV� WUHV� UHYHODFLRQHV�
VRQ� OD� /H\� ~QLFD� TXH� VLHPSUH� KH�
YHQLGR� D� HQVHxDU� \� D� GDUOH�
FXPSOLPLHQWR���

�����0XFKRV�GH�ORV�TXH�PH�MX]JXHQ�
HQ�HVWD�HWDSD��VRQ�GH� ORV�TXH�GXGDURQ�
HQ�HO�6HJXQGR�7LHPSR��PDV�<R�OHV�KH�
FRQVHUYDGR� \� OHV� KH� HQYLDGR� D� OD�
7LHUUD� QXHYDPHQWH� SDUD� TXH�
FRQWHPSOHQ� HO� WULXQIR� GH� PL� /H\� \�
DEUDQ�VXV�RMRV�D�OD�OX]�����������± ����
�

(YROXFLRQHV�HUUDGDV�H�
LUUHJXODULGDGHV�HQ�OD�&ULVWLDQGDG������ &ULVWLDQD� VH� QRPEUD� XQD� JUDQ�
SDUWH� GH� HVWD� KXPDQLGDG�� VLQ� VDEHU�
VLTXLHUD� OR� TXH� VLJQLILFD� OD� SDODEUD�
&ULVWR��QL�FRQRFHU�VX�'RFWULQD��
����� ¢4Xp�KLFLVWHLV�GH�PL�SDODEUD��GH�

PLV� HMHPSORV�� GH�PL�'RFWULQD� TXH� RV�
Gt�HQ�DTXHO�WLHPSR"�
����� ¢6RLV�DFWXDOPHQWH�KRPEUHV�PiV�

HYROXFLRQDGRV�TXH�ORV�GH�DTXHOOD�HUD"�
¢3RU� TXp� QR� OR� GHPRVWUiLV� FRQ� ODV�
REUDV� GH� YXHVWUR� HVStULWX"� ¢$FDVR�
FUHpLV�TXH�HVWD�YLGD�HV�HWHUQD�R�DFDVR�
SHQViLV� TXH� VyOR� GHEpLV� GH�
HYROXFLRQDU�SRU�OD�FLHQFLD�KXPDQD"�
����� <R� YLQH� D� HQVHxDURV� HO�

YHUGDGHUR� FXPSOLPLHQWR� GH� OD� /H\�� D�
ILQ�GH�TXH�FRQYLUWLHVHLV�HVWH�PXQGR�HQ�
XQ� JUDQ� WHPSOR� GRQGH� VH� DGRUDVH� DO�
YHUGDGHUR� 'LRV�� GRQGH� OD� YLGD� GHO�
KRPEUH� IXHVH� XQD� FRQVWDQWH� RIUHQGD�
GH� DPRU� D� VX� 3DGUH�� DO� TXH� GHELHUD�
DPDU� HQ� FDGD� XQR� GH� VXV� VHPHMDQWHV�
ULQGLHQGR� DVt� WULEXWR� D� VX� &UHDGRU� \�
0DHVWUR��
����� <� DKRUD� TXH� KH� YXHOWR� D� ORV�

KRPEUHV� ¢4Xp� HV� OR� TXH� HQFXHQWUR"�
/D� PHQWLUD� \� HO� HJRtVPR� KDQ�
VXVWLWXLGR�D�OD�YHUGDG�\�D�OD�FDULGDG��OD�
VREHUELD� \� OD� YDQLGDG�� HQ� YH]� GH� OD�
PDQVHGXPEUH� \� KXPLOGDG�� OD�
LGRODWUtD��HO�IDQDWLVPR�\�OD�LJQRUDQFLD� �
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HQ� YH]� GH� OD� OX]�� OD� HOHYDFLyQ� \� OD�
HVSLULWXDOLGDG�� HO� OXFUR� \� OD�
SURIDQDFLyQ�� GRQGH� VyOR� GHEHUtD�
H[LVWLU�HO�FHOR�\�OD�UHFWLWXG��HO�RGLR�\�OD�
JXHUUD� GHVDWDGD� HQWUH� KHUPDQRV� KDQ�
VXVWLWXLGR�D� OD�IUDWHUQLGDG��OD�SD]�\�HO�
DPRU��
�����0DV� <R� OOHJDUp� D� PL� WHPSOR�

SDUD� DUURMDU� GH� DOOt� D� ORV� PHUFDGHUHV�
FRPR� OR� KLFH� HQ� HO� 6HJXQGR� 7LHPSR�
HQ� HO� WHPSOR� GH� -HUXVDOpQ� \� OHV� GLUp�
XQD�YH]�PiV���1R�KDJiLV�GH�OD�FDVD�GH�
RUDFLyQ� XQD� FDVD� GH� PHUFDGR���
(QVHxDUp�D�ORV�KRPEUHV�SDUD�TXH�FDGD�
XQR�VHSD�RILFLDU�GHODQWH�GHO�YHUGDGHUR�
DOWDU�� SDUD� TXH� \D� QR� VH� FRQIXQGDQ�
PiV�� QL� VH� SLHUGDQ� HQ� OD� LJQRUDQFLD��
GHELGR� D� ODV� PDODV� LQWHUSUHWDFLRQHV�
TXH�GDQ�D�PL�/H\�����������± ����
�
�����0L� HMHPSOR� \� HO� GH� PLV�

DSyVWROHV�QR�KD�VLGR�LPLWDGR�SRU�WRGRV�
ORV� TXH� KDQ� WUDWDGR� GH� VHJXLUPH��
0XFKRV�VH�KDQ�FRQYHUWLGR�HQ�VHxRUHV�
HQ� YH]� GH� VHU� VHUYLGRUHV�� KDQ� OOHQDGR�
VX�FRUD]yQ�GH�VXSHULRULGDG�\�RUJXOOR�\�
VyOR� KDQ� SHUVHJXLGR� OD� ULTXH]D�� OD�
SRPSD� \� ORV� KRQRUHV�� ROYLGDQGR� ODV�
QHFHVLGDGHV�GH�ORV�SREUHV��KDFLpQGRVH�
LQGLIHUHQWHV�H� LQVHQVLEOHV�D� OD�PLVHULD�
\�DO�VXIULPLHQWR�GH�ORV�GHPiV��3RU�HVR�
ORV�KRPEUHV�YDQ�GH�XQD�UHOLJLyQ�D�RWUD�
HQ� EXVFD� GH� YHUGDG�� 'H� DKt� OD�
QHFHVLGDG�HVSLULWXDO�TXH�H[SHULPHQWDQ�
GH�FUHDU�QXHYDV�VHFWDV�SDUD�EXVFDUPH�
OLEUHPHQWH��
����� $TXpOORV�TXH�D\HU�IXHURQ�YLVWRV�

FRPR� VDQWRV� \� VHPLGLRVHV�� KR\� VRQ�
GHVFRQRFLGRV� SRU� XQD� KXPDQLGDG�
GHVHQJDxDGD��

����� /RV� KRPEUHV� YDQ� GHMDQGR� GH�
EXVFDU�DO�FRQIHVRU�TXH�OHV�DEVXHOYD�GH�
VXV� IDOWDV�� SRUTXH� OR� HQFXHQWUDQ�
LQGLJQR�� <� OD� DPHQD]D� GHO� LQILHUQR�
FRQ�VX�IXHJR�HWHUQR�\D�QR�LPSUHVLRQD�
QL�HVWUHPHFH�HO�FRUD]yQ�GHO�SHFDGRU� �
���� $SURYHFKDQGR� HVWD�

GHVRULHQWDFLyQ� HVSLULWXDO�� HO� ORER�
DFHFKD�WUDV�GH�OD�PDOH]D��
����� 7RGR�PLQLVWUR�GH�PL�'LYLQLGDG�

\� WRGR� UHSUHVHQWDQWH�� WLHQH� OD� PLVLyQ�
GH�KDFHU�OD�SD]�HQWUH�ORV�KRPEUHV�\�HV�
OR� FRQWUDULR� OR� TXH� VH� HQFXHQWUDQ�
KDFLHQGR� HQ� HVWH� WLHPSR�� &DGD� TXLHQ�
VH�FUHH�SULPHUR��FDGD�TXLHQ�TXLHUH�VHU�
HO�PiV� IXHUWH��ROYLGDQGR�TXH�HO�~QLFR�
IXHUWH�TXH�VR\�<R��HVWi�HQ�WRGRV��
����� $KRUD� SRGpLV� H[SOLFDURV� SRU�

TXp�HQ�HO�6HJXQGR�7LHPSR�RV�SURPHWt�
YROYHU��$KRUD�SRGpLV�FRPSUHQGHU�SRU�
TXp� KH� YHQLGR� D� GRFWULQDURV� QXHYD�
PHQWH��3RUTXH� VyOR�PL�SDODEUD�SXHGH�
DSDUWDU� OD� YHQGD� GH� RVFXULGDG� GHO�
HVStULWX�� VyOR� PL� DPRU� HV� FDSD]� GH�
UHGLPLURV� GH� YXHVWURV� SHFDGRV�� ������
���± ����
�
����� 6REUH�ODV�JUDQGHV�IDOWDV�\�VREUH�

ORV�HUURUHV�TXH�VH�KDQ�FRPHWLGR�HQ�PL�
/H\�� HVWDUi� PL� MXVWLFLD�� QR� TXHGDUi�
XQD� VROD� IDOWD� TXH� QR� YD\D� D� VHU�
FRUUHJLGD�SRU�HO�0DHVWUR�SHUIHFWR��1R�
GHEpLV� FRQIXQGLURV�� FRUUHJtRV� \� QR�
MX]JXpLV�� &RPSUHQGHG� TXH� <R� QXQFD�
RV� FDVWLJR�� YRVRWURV� PLVPRV� RV��
FDVWLJiLV��
����� +DJR� OX]� HQ� HO� TXH� KD� SHFDGR�

SRU� LJQRUDQFLD� \� PXHYR� KDFLD� HO��
DUUHSHQWLPLHQWR� DO� TXH� KD� SHFDGR� D�
VDELHQGDV� �� SDUD�TXH�DPERV� OOHQRV�GH�
IRUWDOH]D� HQ� PL� SHUGyQ� VH� OHYDQWHQ� D�
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UHSDUDU� OD� IDOWD� FRPHWLGD�� pVWD� HV� OD�
~QLFD�IRUPD�GH�OOHJDU�D�0t��
����� 3HQVDG� HQ� WRGR� HVWR�� PLQLVWURV�

TXH� FRQGXFtV� D� ORV� KRPEUHV� SRU� ORV�
GLVWLQWRV� VHQGHURV� GH� ODV� UHOLJLRQHV��
2UDG� \� OOHYDG� D� ORV� YXHVWURV� KDFLD� OD�
HVSLULWXDOLGDG��<D�HV�WLHPSR�GH�TXH�RV�
DUUHSLQWiLV� GH� YXHVWURV� HUURUHV�� SDUD�
TXH� LQLFLpLV� XQD� OXFKD� HQ� FRQWUD� GHO�
PDWHULDOLVPR� KXPDQR�� TXH� HV� PXHUWH�
\� WLQLHEOD� SDUD� HO� HVStULWX�� SDUD� HOOR�
GHEpLV�XVDU�PL�YHUGDG��HVJULPLU�FRPR�
DUPD� PL� SDODEUD� \� YLYLG� HQ� PL�
HQVHxDQ]D��
����� <R� QR� WHQJR� SUHIHUHQFLD� SDUD�

XQD� R� SRU� RWUD� UHOLJLyQ�� QR� VHUp� <R��
VRLV� YRVRWURV� ORV� TXH� GHEpLV� HVWDU� GH�
SDUWH� PtD�� SRUTXH� VL� DVt� OR� KDFpLV�
KDEUpLV� ORJUDGR� XQLURV� WRGRV� HQ�
HVStULWX�����������± ����
�
�����0L� 'RFWULQD�� SOHQD� GH�

HVSLULWXDOLGDG�� JHUPLQDUi� HQ� HO�
FRUD]yQ�GH�HVWH�SXHEOR�SDUD�TXH�HQ�HO�
IXWXUR�� Gp� VXV� IUXWRV� GH� YHUGDG� \� GH�
YLGD�� 0L� SDODEUD� VH� H[WHQGHUi� SRU� OD�
7LHUUD� \� QR� GHMDUi� VLWLR� VLQ� SXULILFDU��
VLQ�LOXPLQDU�\�VLQ�MX]JDU��

����� (QWRQFHV� FRPHQ]DUiQ� ORV�
SXHEORV� D� GHVSHUWDU� D� OD� YLGD�
HVSLULWXDO�� D� OR� YHUGDGHUR� \� HWHUQR��
GHVWUX\HQGR� OD� SDUWH� H[WHULRU� \�
PDWHULDOLVWD� GH� VXV� GLYHUVRV� FXOWRV��
SDUD�FRQFUHWDUVH�D�EXVFDU�OD�HVHQFLD�GH�
PL�/H\��
����� /D� KXPDQLGDG� FRPSUREDUi� OD�

IXHU]D� TXH� GD� OD� HVSLULWXDOLGDG� \�
DSDUWDUi� OD� YLVWD� GH� FXDQWR� OD� UHWXYR�
SRU�VLJORV�\�VLJORV��
����� ¢'H� TXp� VLUYH� TXH� HO� VtPEROR�

GHO� FULVWLDQLVPR�� R� VHD� OD� FUX]�� VH�
HQFXHQWUH�SRU�PLOORQHV�HQ�OD�7LHUUD��VL�
ORV� KRPEUHV� QR� VRQ� GH� EXHQD�
YROXQWDG�� QL� VH� DPDQ� ORV� XQRV� D� ORV�
RWURV"�
����� 1LQJ~Q� SRGHU� WLHQH� \D� OR�

H[WHUQR� VREUH� ORV� KRPEUHV�� \D� QR�
H[LVWH�UHVSHWR��QL�IH��QL�SHVDU�GH�KDEHU�
RIHQGLGR�� 3RU� HVR� RV� GLJR� TXH� ORV�
VtPERORV� \� ODV� IRUPDV� GHVDSDUHFHUiQ��
SRUTXH�VX� WLHPSR�KD�SDVDGR�\�VHUi�HO�
FXOWR�LQWHULRU�HO�TXH�OHYDQWH�DO�KRPEUH�
D� OD� OX]�� OR�HOHYH�\� OR�FRQGX]FD�KDFLD�
0t�����������± ����
�



���



���
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(O�SRGHU�GH�OD�/H\�'LYLQD����� +D\� PXFKRV� KRPEUHV� TXH�
MX]JDQ� IXHUD� GH� pSRFD� PL� 'RFWULQD��
PDV�HV�SRUTXH� VX�PDWHULDOLGDG�QR� OHV�
SHUPLWH�GHVFXEULU�HO�VHQWLGR�HWHUQR�GH�
PLV�OHFFLRQHV��
���� 0L� /H\� HV� LQPXWDEOH�� VRQ� ORV�

KRPEUHV� ORV� TXH� SDVDQ�� FRQ� VXV�
FXOWXUDV�� VXV� FLYLOL]DFLRQHV� \� VXV�
OH\HV�� TXHGDQGR� GH� WRGR� HOOR� VyOR� OR�
TXH� HO� HVStULWX� KD� FRQVWUXLGR� FRQ� VXV�
REUDV� GH� DPRU� \� FDULGDG��eO� HV� TXLHQ�
GHVSXpV� GH� FDGD� MRUQDGD�� GH� FDGD�
SUXHED�� DO� LQWHUURJDU� DO� $UFDQR��
FRQWHPSOD� OD� SLHGUD� LQFRQPRYLEOH� GH�
PL�/H\�\�HO� OLEUR�VLHPSUH�DELHUWR�TXH�
FRQWLHQH� OD� 'RFWULQD� GHO� (VStULWX��
���������± ����
�
���� 6REUH� WRGRV� ORV� KRPEUHV� KH�

GHUUDPDGR� PL� OX]� UHYHOiQGROHV� OD�
~QLFD�YHUGDG�H[LVWHQWH��SHUR�\D�PLUiLV�
FyPR� FDGD� KRPEUH� \� FDGD� SXHEOR��
VLHQWH�� SLHQVD�� FUHH� H� LQWHUSUHWD� GH�
GLYHUVD�PDQHUD��
���� (VWRV� GLIHUHQWHV� PRGRV� GH�

SHQVDU�GH� ORV�KRPEUHV��KDQ�RULJLQDGR�
VXV� GLYLVLRQHV�� \D� TXH� FDGD� SXHEOR� R�
UD]D� VLJXH� GLIHUHQWHV� FDPLQRV� \�
DOLPHQWD�GLVWLQWRV�LGHDOHV��
���� /D� PD\RUtD� VH� KD� DOHMDGR� GHO�

VHQGHUR� OXPLQRVR� \� YHUGDGHUR��
FUH\HQGR�TXH�HO�GDU�FXPSOLPLHQWR�D�OD�
/H\� GLYLQD� LPSOLFD� VDFULILFLRV��

UHQXQFLDFLRQHV� \� HVIXHU]RV� VREUH�
KXPDQRV�� SUHILULHQGR� FUHDU� SDUD� HOORV�
PLVPRV� UHOLJLRQHV� \� VHFWDV�� FX\R�
FXPSOLPLHQWR�\�SUiFWLFDV�OHV�VHDQ�PiV�
IiFLOHV� GH� GHVHPSHxDU�� FUH\HQGR�
FDOPDU� DVt� ODV� QHFHVLGDGHV� GH� OX]� \�
HOHYDFLyQ�TXH�HQ�VX�HVStULWX�VLHQWHQ� �
���� 0XFKRV� VLJORV� \� PXFKDV� HUDV�

KDQ� SDVDGR� VLQ� TXH� ORV� KRPEUHV� VH�
GHQ�FXHQWD�GH�TXH�QR�HV�XQ�VDFULILFLR�
KXPDQR�HO�FXPSOLPLHQWR�GH�PL�/H\�\�
TXH�� HQ� FDPELR�� Vt� VDFULILFDQ� FDUQH� \�
HVStULWX� HQ� HO� PXQGR� DO� UHKXLU� D� PLV�
PDQGDPLHQWRV�� 1R� VH� KDQ� GDGR�
FXHQWD�� QR� KDQ� TXHULGR� FRPSUHQGHU�
TXH�� TXLHQ� FXPSOH� FRQ� PL� SDODEUD��
WLHQH� TXH� HQFRQWUDU� OD� YHUGDGHUD�
IHOLFLGDG�� OD� SD]�� OD� VDELGXUtD� \� OD�
JUDQGH]D�TXH�GH�WDQ�GLIHUHQWH�PDQHUD�
FRQFLEHQ�ORV�KRPEUHV�PDWHULDOL]DGRV� �
���� (O� PXQGR� PRUDO� \� FLHQWtILFR�

TXH� RV� URGHD�� KD� VLGR� OD� REUD� GH�
KRPEUHV� GH� LGHDOHV� PDWHULDOHV�� GH�
KRPEUHV� TXH� VyOR� KDQ� EXVFDGR� HO�
PHMRUDPLHQWR� PDWHULDO� GH� OD�
KXPDQLGDG� \� <R� OHV� KH� SHUPLWLGR�
KDFHU�VX�REUD��OOHYDUOD�KDVWD�VX�OtPLWH��
FRQRFHU� VXV� UHVXOWDGRV� \� UHFRJHU� VXV�
IUXWRV�SDUD�TXH�HQ�HOOR�SXHGDQ�UHFRJHU�
OD�OX]�GH�OD�H[SHULHQFLD��(Q�HVD�OX]�VH�
PDQLIHVWDUi� PL� MXVWLFLD�� \� HQ� HVD�
MXVWLFLD�HVWDUi�SUHVHQWH�PL�/H\�TXH�HV�
HO�$PRU�����������± ����
�
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���� 6L� <R� FRQYLQLHVH� FRQ� YRVRWURV�
TXH� DSOLFDVHLV� PL� GRFWULQD� D� YXHVWUD�
YLGD� VHJ~Q� YXHVWUD� YROXQWDG� \� QR�
VHJ~Q� OD� PtD�� GH� FLHUWR� RV� GLJR� TXH�
MDPiV� VDOGUtDLV� GH� YXHVWUR�
HVWDQFDPLHQWR� HVSLULWXDO� \� QXQFD�
SHUPLWLUtDLV� D� YXHVWUR� HVStULWX� VX�
GHVHQYROYLPLHQWR�� VX� GHVDUUROOR� \�
SHUIHFFLRQDPLHQWR��
���� $Kt� WHQpLV� D� OD� KXPDQLGDG�

DOHWDUJDGD� HQ� VXV� UHOLJLRQHV�� VLQ� GDU�
XQ�SDVR�KDFLD�OD�OX]��SRUTXH�QR�VH�KDQ�
VRPHWLGR� D� OR� TXH� RUGHQD� OD� GLYLQD�
OH\��VLQR�TXH�KDQ�WUDWDGR�GH�VRPHWHU�OD�
OH\�D�VX�YROXQWDG��OOHQiQGROD�GH�PLWRV�
\�GH�HUURUHV���
����� +D� VLGR� PHQHVWHU� TXH� PXFKRV�

KRPEUHV�GH�HVWH�WLHPSR�VH�HPDQFLSHQ�
GH� WRGD� UHOLJLyQ�SDUD�SRGHU�EXVFDUPH�
FRQ� HO� HVStULWX� \� SRGHU� GHVDUUROODU�
WRGR� DTXHOORV� DWULEXWRV�� GRQHV� \�
SRWHQFLDV�� TXH� VLHQWHQ� ODWLU� HQ� OR�PiV�
tQWLPR�GH�VX�VHU����������± ���
�

(O�PDQGDPLHQWR�GH�DPRU�GH�'LRV�
HQ�OD�2EUD�(VSLULWXDOLVWD������ (V�YXHVWUR�'LRV�TXLHQ�RV�KDEOD��
PL� YR]� HV� OD� /H\�� KR\� OD� HVFXFKiLV�
QXHYDPHQWH� VLQ� TXH� VHD� QHFHVDULR�
ODEUDUOD� HQ� SLHGUD�� QL� WHQHU� TXH�
HQYLDURV� D�PL�9HUER� HQFDUQDGR� HQWUH�
YRVRWURV�� (V� PL� YR]� GLYLQD� OD� TXH�
OOHJD� D� YXHVWUR� HVStULWX� \� OH� UHYHOD� HO�
SULQFLSLR� GH� XQD� HUD� HQ� OD� FXDO� HO�
KRPEUH� VH� MXVWLILFDUi�� VH� UHFRQFLOLDUi�
FRQ� VX� &UHDGRU� \� VH� SXULILFDUi� FRPR�
HVWi�HVFULWR����������
�
����� /D� OHFFLyQ� SHUIHFWD� RV� Gt� D�

WUDYpV�GH�-HV~V��$QDOL]DG�PL�SDVR�SRU�
HO�PXQGR� HQ� FXDQWR� KRPEUH� GHVGH� HO�

QDFLPLHQWR�KDVWD� OD�PXHUWH�\� WHQGUpLV�
H[SOLFDGR� HO� DPRU� HQ� IRUPD� YLYD� \�
SHUIHFWD��
����� <R� QR� YHQJR� D� SHGLURV� TXH�

VHiLV� LJXDOHV� D� -HV~V�� SRUTXH� HQ eO�
KXER� DOJR� TXH� YRVRWURV� QR� SRGpLV�
DOFDQ]DU�� 6HU� SHUIHFWR� HQ� FXDQWR�
KRPEUH��\D�TXH�TXLHQ�HVWXYR�HQ�eO�IXH�
HO� PLVPR� 'LRV� HQ� IRUPD� OLPLWDGD��
SHUR�Vt�RV�GLJR�TXH�GHEpLV�LPLWDUOH� �
�����0L� /H\� HWHUQD� RV� KD� KDEODGR�

VLHPSUH� GH� HVH� DPRU�� 2V� GLMH� HQ� ORV�
SULPHURV� WLHPSRV���$PDUiV�D�'LRV�GH�
WRGR�FRUD]yQ�\�HVStULWX����DPDUiV�D�WX�
SUyMLPR�FRPR�D�WL�PLVPR���
�����0DV� WDUGH� RV� Gt� HVWDV�

LQVSLUDFLRQHV�� �$PDG� D� YXHVWURV�
KHUPDQRV� FRPR� HO� 3DGUH� RV� KD�
DPDGR����DPiRV�ORV�XQRV�D�ORV�RWURV�� �
����� (Q� HVWH� WLHPSR� RV� KH� UHYHODGR�

TXH�DPpLV�D�'LRV�DQWHV�TXH�D� WRGR� OR�
FUHDGR�� TXH� DPpLV� D� 'LRV� HQ� WRGR� OR�
H[LVWHQWH�\�D�OR�H[LVWHQWH�HQ�'LRV��TXH�
SUDFWLTXpLV�FDULGDG�\�PiV�FDULGDG�FRQ�
YXHVWURV� KHUPDQRV� SDUD� TXH� YHiLV� DO�
3DGUH�HQ�WRGR�VX�HVSOHQGRU��SRUTXH�OD�
FDULGDG�HV�DPRU�����������± ����
�
����� 1L� VLTXLHUD� RV� GLJR� TXH� HVWD�

'RFWULQD�(VSLULWXDOLVWD�VHUi�OD�UHOLJLyQ�
PXQGLDO�� SRUTXH� QXQFD� KH� HQWUHJDGR�
UHOLJLyQ�� VLQR� OH\�� <R� VyOR� PH�
FRQFUHWR� D� GHFLURV� TXH� OD� OH\� TXH�
WULXQIDUi�HQ�OD�7LHUUD��HVWDEOHFLpQGRVH�
HQ� HOOD� SDUD� LOXPLQDU� OD� H[LVWHQFLD� GH�
ORV�KRPEUHV��VHUi�OD�/H\�GHO�DPRU�TXH�
FRQ�PL�'RFWULQD�RV�KH�H[SOLFDGR�SDUD�
TXH�OD�FRQR]FiLV�SOHQDPHQWH��
����� /D�KXPDQLGDG�D~Q�KDUi�PXFKDV�

IDOVDV� REUDV� GH� DPRU� \� FDULGDG��
PLHQWUDV� DSUHQGH� D� DPDU� \� KDFHU� OD�
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FDULGDG� YHUGDGHUD�� \� PXFKRV� D~Q�
WHQGUiQ� TXH� DQGDU� GH� UHOLJLyQ� HQ�
UHOLJLyQ��KDVWD�TXH�VX�HVStULWX�VH�HOHYH�
HQ� � FRQRFLPLHQWRV� \� OOHJXHQ� D�
FRPSUHQGHU� TXH� OD� /H\� ~QLFD�� OD�
'RFWULQD� 8QLYHUVDO� \� HWHUQD� GHO�
HVStULWX��HV�OD�GHO�DPRU��D�OD�FXDO�WRGRV�
OOHJDUiQ��
����� 7RGDV� ODV� UHOLJLRQHV�

GHVDSDUHFHUiQ� \� VyOR� TXHGDUi�
EULOODQGR� GHQWUR� \� IXHUD� GHO� KRPEUH��
OD�OX]�GHO�7HPSOR�GH�'LRV��HQ�HO�FXDO�
UHQGLUpLV� WRGRV� XQ� VROR� FXOWR� GH�
REHGLHQFLD�� GH� DPRU�� GH� IH� \� EXHQD�
YROXQWDG����������± ����
�

(O�GHVDFDWR�D�ORV�PDQGDPLHQWRV�
GLYLQRV�\�VXV�FRQVHFXHQFLDV������� (Q�HVWD�DOED�GH�FRQPHPRUDFLyQ�
RV� SUHJXQWR� ¢4Xp�KDEpLV� KHFKR�GH� OD�
/H\� TXH� SRU� FRQGXFWR� GH� 0RLVpV�
HQYLp� D� OD� KXPDQLGDG"� ¢$FDVR� HVRV�
PDQGDPLHQWRV� IXHURQ� GDGRV�
VRODPHQWH� SDUD� ORV� KRPEUHV� GH� DTXHO�
WLHPSR"�
����� (Q� YHUGDG� RV� GLJR� TXH� DTXHOOD�

EHQGLWD�VLPLHQWH�QR�HVWi�HQ�HO�FRUD]yQ�
GH� ORV� KRPEUHV�� SRUTXH�QR�PH�DPDQ��
QL� VH� DPDQ� ORV� XQRV� D� ORV� RWURV�� QR�
KRQUDQ� D� VXV� SDGUHV� QL� UHVSHWDQ� OR�
DMHQR� \� Vt�� HQ� FDPELR�� VH� TXLWDQ� OD�
YLGD��DGXOWHUDQ�\�VH�FDXVDQ�GHVKRQUD� �
����� ¢1R� HVFXFKiLV� HQ� WRGRV� ORV�

ODELRV�OD�PHQWLUD"�¢1R�RV�KDEpLV�GDGR�
FXHQWD� GH� FyPR� XQ� SXHEOR� OH� URED� OD�
SD]�D�RWURV�SXHEORV"����\�VLQ�HPEDUJR��
OD� KXPDQLGDG� GLFH� FRQRFHU� PL� /H\��
¢4Xp� VHUtD� GH� ORV� KRPEUHV� VL�
ROYLGDVHQ� SRU� FRPSOHWR� PLV�
PDQGDWRV"��������± ���
�

����� (Q� HO� 6HJXQGR� 7LHPSR��
KDELHQGR� SHQHWUDGR� -HV~V� HQ�
-HUXVDOpQ�� HQFRQWUy� TXH� HO� WHPSOR�� HO�
OXJDU�FRQVDJUDGR�SDUD� OD�RUDFLyQ�\�HO�
FXOWR�� KDEtD� VLGR� FRQYHUWLGR� HQ�
PHUFDGR�� \� HO� 0DHVWUR� OOHQR� GH� FHOR�
DUURMy� D� ORV� TXH� DVt� SURIDQDEDQ�
GLFLpQGROHV�� �/D�FDVD�GH�PL�3DGUH�QR�
HV� OXJDU� GH� FRPHUFLR��� (VWRV� HUDQ�
PHQRV� FXOSDEOHV� TXH� ORV� HQFDUJDGRV�
GH�JXLDU�DO�HVStULWX�GH�ORV�KRPEUHV�HQ�
HO� FXPSOLPLHQWR� GH� OD� OH\� GH� 'LRV��
/RV� VDFHUGRWHV� KDEtDQ� FRQYHUWLGR� HO�
WHPSOR�HQ�XQ�OXJDU�GRQGH�UHLQDEDQ�ODV�
DPELFLRQHV� \� OD� JUDQGH]D�� \� HVH�
UHLQDGR�IXH�GHVWUXLGR��
����� +R\� QR� KH� WRPDGR� OiWLJR� SDUD�

FDVWLJDU�D�ORV�TXH�SURIDQDQ�PL�OH\��KH�
GHMDGR� TXH� ODV� FRQVHFXHQFLDV� GH� VXV�
SURSLDV� IDOWDV� VH� KDJDQ� VHQWLU� HQ� OD�
KXPDQLGDG�SDUD�TXH�VHSDQ� LQWHUSUHWDU�
VX� VHQWLGR� \� FRPSUHQGDQ� TXH�PL� OH\�
HV�LQIOH[LEOH�H�LQPXWDEOH��+H�VHxDODGR�
HO� FDPLQR� DO� KRPEUH�� FDPLQR� UHFWR� \�
VL� GH� pO� VH� DSDUWD�� VH� H[SRQH� D� ORV�
ULHVJRV�GH�XQD�OH\�MXVWD�SRUTXH�HQ�HOOD�
VH�PDQLILHVWD�PL�DPRU����������± ����
�
����� 9HQJR�D�UHFRQVWUXLU�PL�WHPSOR��

XQ�WHPSOR�VLQ�PXURV�QL�WRUUHV��SRUTXH�
HVWi�HQ�HO�FRUD]yQ�GHO�KRPEUH��
����� /D�7RUUH�GH�%DEHO��D~Q�GLYLGH�D�

OD� KXPDQLGDG�� PDV� VXV� FLPLHQWRV�
VHUiQ� GHVWUXLGRV� HQ� HO� FRUD]yQ�GH� ORV�
KRPEUHV��
����� /D� LGRODWUtD� \� HO� IDQDWLVPR�

UHOLJLRVR�� KDQ� HOHYDGR� WDPELpQ� VXV�
DOWDV� WRUUHV��SHUR�HOODV�VRQ�HQGHEOHV�\�
WHQGUiQ�TXH�FDHU��
����� (Q� YHUGDG� RV� GLJR� TXH� PLV�

OH\HV�WDQWR�GLYLQDV�FRPR�KXPDQDV�VRQ�
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VDJUDGDV� \� HOODV� PLVPDV� MX]JDUiQ� DO�
PXQGR��
����� 1R� FUHH� OD� KXPDQLGDG� VHU�

LGyODWUD�\�HQ�YHUGDG�RV�GLJR��TXH�HVWi�
DGRUDQGR�WRGDYtD�DO��EHFHUUR�GH�RUR���
����������
�
����� +D� YXHOWR� HO� FDRV� SRUTXH� OD�

YLUWXG� QR� H[LVWH�� \� GRQGH� QR� KD\�
YLUWXG� QR� SXHGH� KDEHU� YHUGDG��1R� HV�
TXH� OD� /H\� TXH� HO� 3DGUH� FRQILDUD� D�
0RLVpV� QR� WXYLHUD� IXHU]D�� QL� TXH� OD�
'RFWULQD�GH�-HV~V�VyOR�IXHUD�DSOLFDEOH�
D� ORV� WLHPSRV�SDVDGRV��8QD�\�RWUD� HQ�
VX� HVHQFLD� VRQ� OH\HV� HWHUQDV�� PDV�
UHFRQRFHG� TXH� VRQ� FRPR� XQD� IXHQWH�
GH�FX\DV�DJXDV�QR�VH�REOLJD�D�EHEHU�D�
QDGLH��VLQR�TXH�WRGR�HO�TXH�VH�DFHUFD�D�
HVH�PDQDQWLDO�GH�DPRU� OR�KDFH�SRU�VX�
SURSLD�YROXQWDG������������
�
����� ,QWHUSUHWDG� MXVWDPHQWH� PL�

HQVHxDQ]D��QR�SHQVpLV�TXH�PL�(VStULWX�
SXHGD� JR]DU� YLHQGR� YXHVWURV�
VXIULPLHQWRV� HQ� OD� 7LHUUD�� R� TXH� <R�
YHQJD�D�SULYDURV�GH�WRGR�OR�TXH�RV�HV�
JUDWR�� SDUD� JR]DUPH� FRQ� HOOR�� <R�
YHQJR� D� KDFHURV� UHFRQRFHU� \� UHVSHWDU�
PLV� OH\HV�� SRUTXH� VRQ� GLJQDV� GH�
YXHVWUR� UHVSHWR� \� GH� YXHVWUR�
DFDWDPLHQWR�\�SRUTXH�REHGHFHUODV�� RV�
WUDHUi�OD�IHOLFLGDG��
����� 2V� HQVHxp� D� GDU� D�'LRV� OR� TXH�

HV� GH� 'LRV� \� DO� &pVDU� OR� TXH� HV� GHO�
&pVDU�� PDV� SDUD� ORV� KRPEUHV� GH� KR\�
VyOR�H[LVWH�HO�&pVDU�\�D�VX�6HxRU�QDGD�
WLHQHQ�TXH�RIUHFHUOH��<�VL�DO�PHQRV�OH�
GLHVHLV� DO� PXQGR� OR� MXVWR�� YXHVWUDV�
SHQDV� VHUtDQ� PHQRUHV�� SHUR� HO� &pVDU�
TXH�KDEpLV�SXHVWR�GHODQWH�GH�YXHVWUDV�
DFFLRQHV�� RV� KD� GLFWDGR� OH\HV�

DEVXUGDV��RV�KD�FRQYHUWLGR�HQ�HVFODYRV�
\� RV� TXLWD� OD� YLGD� VLQ� GDURV� QDGD� HQ�
FRPSHQVDFLyQ��
����� (VWXGLDG� FXiQ� GLVWLQWD� HV� PL�

/H\�� TXH� QR� DWD� DO� FXHUSR� QL� DO�
HVStULWX��VyOR�RV�SHUVXDGH�FRQ�DPRU�\�
RV�JXtD�FRQ�GXO]XUD��WRGR�RV�OR�GD�VLQ�
LQWHUpV�\� HJRtVPR�\� WRGR� OR�SUHPLD�\�
RV�OR�FRPSHQVD�D�OR�ODUJR�GHO�FDPLQR��
���������± ����
�

(O�FXPSOLPLHQWR�GHO�PDQGDPLHQWR�
VXSUHPR������ 6L� RV� GLMR� HO� 6HxRU�� �$PDUiV� D�
'LRV�GH�WRGR�FRUD]yQ�\�HVStULWX�\�D�WX�
VHPHMDQWHV� FRPR�D� WL�PLVPR���\� VL� HO�
0DHVWUR� RV SUHGLFy� OD� 'RFWULQD� GHO�
DPRU��HVWD�YR]�HVSLULWXDO�TXH�SURYLHQH�
GH� OD� PLVPD� IXHQWH�� YLHQH� D� GHFLURV�
TXH� RV� DEUDFpLV� D� OD� /H\� GHO� $PRU��
SRUTXH� HOOD� WLHQH� XQD� IXHU]D� TXH� QR�
HQFRQWUDUpLV� HQ� ORV� PD\RUHV� HMpUFLWRV�
GHO�PXQGR��\�TXH�VXV�FRQTXLVWDV�VHUiQ�
ILUPHV� \� GXUDGHUDV�� SRUTXH� WRGR� OR�
TXH� FRQVWUX\iLV� VREUH� FLPLHQWRV� GH�
DPRU��WHQGUi�YLGD�HWHUQD������������
�
����� 2V� HVWR\� GHPRVWUDQGR� OD� YLGD�

YHUGDGHUD� GHO� HVStULWX�� SDUD� TXH� QR�
YLYiLV�EDMR�LQMXVWDV�DPHQD]DV��TXH�QR�
FXPSOiLV� FRQ� PL� /H\� VyOR� SRU� HO�
WHPRU� DO� FDVWLJR� GHO� TXH� RV� KDQ�
KDEODGR�� ORV� TXH� QR� KDQ� VDELGR�
LQWHUSUHWDU�PL�SDODEUD��
����� 7RPDG� PL� OH\�� QR� HV�

FRPSOLFDGD� QL� GLItFLO� GH� HQWHQGHU��
7RGR� HO� TXH� OD� FRQRFH� \� VH� ULJH� SRU�
HOOD�� QR� VH� FRQIXQGH� QL� GD� FDELGD� D�
SDODEUDV� R� SURQyVWLFRV� IDOVRV�� D� LGHDV�
HUUyQHDV�QL�D�PDODV�LQWHUSUHWDFLRQHV��
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�����0L� OH\� HV� VHQFLOOD�� VHxDOD�
VLHPSUH� HO� FDPLQR� TXH� GHEpLV� GH�
VHJXLU�� FRQILDG� HQ� 0t�� <R� VR\� HO�
FDPLQR� TXH� RV� FRQGXFLUi� D� OD� FLXGDG�
EODQFD�� OD� WLHUUD� SURPHWLGD�� OD� FXDO�
WLHQH� DELHUWDV� VXV� SXHUWDV�� HVSHUDQGR�
YXHVWUD�OOHJDGD����������
�
����� ¢+DVWD� FXiQGR� YDLV� D�

FRQYHQFHURV� GH� TXH� VyOR� HQ� HO�
FXPSOLPLHQWR� GH� PL� OH\� SRGpLV�
HQFRQWUDU� OD� VDOXG�� OD� IHOLFLGDG� \� OD�
YLGD"�
����� 5HFRQRFpLV� TXH� HQ� OD� YLGD�

PDWHULDO� H[LVWHQ� SULQFLSLRV� D� ORV� TXH�
WHQpLV� TXH� DSHJDURV� SDUD� SRGHU�
VREUHYLYLU��SHUR�RV�KDEpLV�ROYLGDGR�GH�
TXH� WDPELpQ� HQ� OR� HVSLULWXDO� KD\�
SULQFLSLRV� TXH� HV� QHFHVDULR� UHVSHWDU��
SDUD�TXH�HO�KRPEUH� ORJUH�GLVIUXWDU�GH�
OD�IXHQWH�GH�YLGD�HWHUQD�TXH�H[LVWH�HQ�
OR�GLYLQR������������
�
����� 5HFRUGDG� TXH� VyOR� <R� VR\�

YXHVWUD� VDOYDFLyQ�� (Q� ORV� WLHPSRV�
SDVDGRV�� HQ� ORV� SUHVHQWHV� \� HQ� ORV�
YHQLGHURV�� PL� /H\� IXH�� HV� \� VHUi� HO�
FDPLQR�\�JXtD�GH�YXHVWUR�HVStULWX��
����� %HQGLWRV� VHDQ� ORV� TXH� FRQItHQ�

HQ�PL� /H\� SRUTXH� MDPiV� VH� SHUGHUiQ�
HQ� ODV� HQFUXFLMDGDV� GHO� FDPLQR��
/OHJDUiQ� D� OD� 7LHUUD� 3URPHWLGD� \�
HQWRQDUiQ� HO� KLPQR� GHO� WULXQIR�� ������
���± ����
�
����� <R� Vp� TXH� PLHQWUDV� PD\RU� VHD�

YXHVWUR� FRQRFLPLHQWR�� PiV� JUDQGH�
VHUi�YXHVWUR�DPRU�KDFLD�0t��
���� &XDQGR� RV� GLJR�� �$PDGPH���

¢6DEpLV�TXp�HV�OR�TXH�TXLHUR�GHFLURV"�
$PDG� OD� YHUGDG�� DPDG� OD�YLGD�� DPDG�

OD� OX]�� DPDRV� ORV� XQRV� D� ORV� RWURV��
DPDG� OD� YLGD� YHUGDGHUD�� ������ ��� ±
����
�
����� 4XLHUR�TXH�FRPR�<R�RV�DPR��

RV� DPpLV� ORV� XQRV� D� ORV� RWURV�� \�
WDPELpQ�D�YRVRWURV�PLVPRV��SRUTXH�RV�
KH� FRQFHGLGR� QR� VyOR� OD� JXtD� \�
GLUHFFLyQ�GH�XQD�SRUFLyQ�� VLQR�TXH�HO�
SULPHU�GHEHU�TXH�WHQpLV�SDUD�&RQPLJR�
HV� YHODU� SRU� YRVRWURV�PLVPRV�� GHEpLV�
DPDURV�� UHFRQRFLHQGR� TXH� VRLV� OD�
LPDJHQ�YLYD�GH�YXHVWUR�&UHDGRU��������
����
�
����� /D�PLVLyQ�TXH�KH�HQFRPHQGDGR�

D�PL�SXHEOR�HQ� OD�7LHUUD��HV�JUDQGH�\�
PX\� GHOLFDGD�� SRU� HVR� OR� KH� EXVFDGR�
HQ� FDGD� HUD�� SDUD� LQVSLUDUOR� FRQ� PL�
SDODEUD� \� UHYHODUOH� DOJR� PiV� GHO�
FRQWHQLGR�GH�OD�OH\��
����� /D� OH\� GH� DPRU�� GH� ELHQ� \� GH�

MXVWLFLD�� KD� VLGR� OD�KHUHQFLD� HVSLULWXDO�
TXH�HQ�WRGRV�ORV�WLHPSRV�OH�KH�WUDtGR��
'H� OHFFLyQ�HQ� OHFFLyQ�KH� OOHYDGR�D� OD�
KXPDQLGDG�D�OD�FRPSUHQVLyQ�GH�TXH�OD�
OH\� VH� SXHGH� UHVXPLU� HQ� XQ� VROR�
PDQGDPLHQWR��$PRU��$PDG�DO�3DGUH��
TXH� HV� HO� DXWRU� GH� OD� YLGD�� DPDG� DO�
KHUPDQR��TXH�HV�SDUWH�GHO�3DGUH��DPDG�
D�WRGR�FXDQWR�KD�FUHDGR�\�RUGHQDGR�HO�
6HxRU��
����� (O� DPRU� HV� FDXVD�� SULQFLSLR��

VLPLHQWH�GH�VDELGXUtD��GH�JUDQGH]D��GH�
IXHU]D��GH�HOHYDFLyQ�\�GH�YLGD��(VH�HV�
HO�YHUGDGHUR�FDPLQR�TXH�KD�WUD]DGR�HO�
&UHDGRU� DO� HVStULWX�� SDUD� TXH� GH�
SHOGDxR� HQ� SHOGDxR� \� GH� PRUDGD� HQ�
PRUDGD� YD\D� VLQWLHQGR� FDGD� YH]� PiV�
HO�DFHUFDPLHQWR�D�0t��
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����� 6L�HO�KRPEUH�GHVGH�HO�SULQFLSLR�
GH� ORV� WLHPSRV� KXELHVH� KHFKR� GHO�
DPRU� HVSLULWXDO� XQ� FXOWR�� HQ� OXJDU� GH�
FDHU� HQ� ULWRV� LGyODWUDV� \� HQ� HO�
IDQDWLVPR� UHOLJLRVR�� HVWH�PXQGR�� KR\�
FRQYHUWLGR�HQ�YDOOH�GH�OiJULPDV�SRU�OD�
DQJXVWLD� \� PLVHULD� GH� ORV� KRPEUHV��

VHUtD� XQ� YDOOH� GH� SD]�� HQ� HO� FXDO� ORV�
HVStULWXV� YHQGUtDQ� D� KDFHU� PpULWRV��
SDUD� DOFDQ]DU� GHVSXpV� GH� HVWD� YLGD�
DTXHOODV�PRUDGDV�HVSLULWXDOHV�D�GRQGH�
HO�HVStULWX�HQ�VX�FDPLQR�GH�HOHYDFLyQ�
GHEH�SHQHWUDU�����������± ����
�
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/D�HYROXFLyQ�GHO�FXOWR�GH�DGRUDFLyQ���� &RQ�FXiQWD�OHQWLWXG� FDPLQD�OD�
KXPDQLGDG� KDFLD� OD� SHUIHFFLyQ� HQ� VX�
FXOWR�D�'LRV��
��� 6LHPSUH�TXH�YHQJR�D�YRVRWURV�

FRQ� XQD� QXHYD� OHFFLyQ�� RV� SDUHFH�
GHPDVLDGD� DGHODQWDGD� SDUD� YXHVWUD�
HYROXFLyQ�� PDV� FRPSUHQGHG� TXH� RV�
FRQItR�XQD�HUD�SDUD�TXH�D� OR� ODUJR�GH�
HOOD� OD� SRGiLV� FRPSUHQGHU� \� DVLPLODU�
HQ�YXHVWUD�YLGD����������± ����
�
��� /DV� YtFWLPDV� TXH� RIUHFLVWHLV�

DQWH� HO� DOWDU� GH� -HKRYi�� IXHURQ�
UHFLELGDV�SRU�eO��PDV�QR�HUD�OD�IRUPD�
PiV� DGHFXDGD� SDUD� HOHYDU� YXHVWUR�
HVStULWX�DO�6HxRU��IXH�HQWRQFHV�FXDQGR�
OOHJXp� D� YRVRWURV� FRPR� -HV~V� SDUD�
HQVHxDURV�HO�GLYLQR�PDQGDPLHQWR�TXH�
RV�GLFH���$PDRV�ORV�XQRV�D�ORV�RWURV�� �
��� 2V� GLJR� DKRUD� TXH� ODV�

OHFFLRQHV�TXH�RV�HQVHxp�HQ�HO�6HJXQGR�
7LHPSR�D�WUDYpV�GH�ODV�REUDV�GH�-HV~V�
KDQ� VLGR� DOWHUDGDV� XQDV� YHFHV� \� RWUDV�
PDO� LQWHUSUHWDGDV�� SRU� HOOR� KH� YHQLGR�
FRPR�RV�OR�DQXQFLp��SDUD�HVFODUHFHURV�
PL� YHUGDG�� 0L� VDFULILFLR� GH� DTXHO�
WLHPSR� LPSLGLy� HO� VDFULILFLR� GH�
PXFKDV�YtFWLPDV�\�RV�HQVHxp�XQ�FXOWR�
PiV�SHUIHFWR��
��� 0t� QXHYD� PDQLIHVWDFLyQ� GH�

HVWH� WLHPSR� KDUi� TXH� OD� KXPDQLGDG�
FRPSUHQGD�TXH� ODV�IRUPDV�VLPEyOLFDV�
QR� GHEpLV� WRPDUORV� VLQ� DQDOL]DU� DQWHV�
VX� VLJQLILFDGR�� \D� TXH� HOODV� WDQ� VyOR�
VRQ� XQD� � UHSUHVHQWDFLyQ� GH� PLV�
OHFFLRQHV�����������

�
��� /D� RUDFLyQ� HV� HO� PHGLR�

HVSLULWXDO�TXH�KH� LQVSLUDGR�DO�KRPEUH�
SDUD� FRPXQLFDUVH� FRQ� PL� 'LYLQLGDG��
SRU� HVR� HOOD� VH� PDQLIHVWy� GHVGH� XQ�
SULQFLSLR�HQ�YRVRWURV�FRPR�XQ�DQKHOR��
FRPR� XQD� QHFHVLGDG� GHO� HVStULWX��
FRPR� XQ� UHIXJLR� HQ� ODV� KRUDV� GH�
SUXHED��
��� (O�TXH�QR�FRQRFH�OD�YHUGDGHUD�

RUDFLyQ�� QR� FRQRFH� ORV� GHOHLWHV� TXH�
HOOD� HQFLHUUD�� QR� VDEH� OD� IXHQWH� GH�
VDOXG� \� GH� ELHQHV� TXH� HQ� HOOD� VH�
HQFXHQWUDQ�� VLHQWH� HO� LPSXOVR� GH�
DFHUFDUVH� D� 0t�� GH� KDEODUPH� \�
SUHVHQWDUPH� VX� SHWLFLyQ�� SHUR��
FDUHFLHQGR�GH�HVSLULWXDOLGDG��OH�SDUHFH�
WDQ�SREUH�OD�RIUHQGD�GH�HOHYDU�WDQ�VyOR�
HO�SHQVDPLHQWR��TXH�EXVFD� DO� LQVWDQWH�
DOJR�PDWHULDO�TXH�RIUHFHUPH��FUH\HQGR�
TXH�FRQ�HOOR�PH�KDODJD�PHMRU��
��� 'H�HVWD�PDQHUD�OD�KXPDQLGDG�

KD� LGR� FD\HQGR� HQ� LGRODWUtD�� HQ�
IDQDWLVPR�� HQ� ULWRV� \� FXOWRV� H[WHUQRV��
DKRJDQGR� D� VX� HVStULWX� \� SULYiQGROR�
GH� DTXHOOD� EHQGLWD� OLEHUWDG� GH� RUDU�
GLUHFWDPHQWH�D�VX�3DGUH��6yOR�FXDQGR�
HO� GRORU� HV� PX\� LQWHQVR�� FXDQGR� OD�
SHQD�OOHJD�D�ORV�OtPLWHV�GH�ODV�IXHU]DV�
KXPDQDV�� HV� FXDQGR� HO� HVStULWX��
ROYLGDQGR�IRUPDV�\�GHUULEDQGR�tGRORV��
VH� OLEHUWD�\�VH�HOHYD�SDUD�JULWDU�GHVGH�
OR� PiV� SURIXQGR�� �3DGUH� PtR�� 'LRV�
PtR���
��� ¢9HLV� HQ� HVWH� WLHPSR� GH�

PDWHULDOLVPR� D� ORV� SXHEORV� RFXSDGRV�
HQ� KDFHUVH� OD� JXHUUD� XQRV� D� RWURV"�
3XHV�<R�RV�GLJR�TXH�DKt��HQ�PHGLR�GH�
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HVDV� JXHUUDV�� PXFKRV� KRPEUHV� KDQ�
HQFRQWUDGR� HO� VHFUHWR� GH� OD� RUDFLyQ��
DTXHOOD� TXH� QDFH� GHO� FRUD]yQ� SDUD�
OOHJDU� D� 0t� FRPR� XQ� OODPDGR�
LPSHULRVR��FRPR�XQD�TXHMD��FRPR�XQD�
LPSORUDFLyQ��
���� &XDQGR� KDQ� YLVWR� VXUJLU� D� VX�

SDVR� HO� PLODJUR� SHGLGR�� KDQ� VDELGR�
TXH� QR� H[LVWH� RWUD� IRUPD� GH� KDEODU� D�
'LRV�FRPR�QR�VHD�FRQ�HO�OHQJXDMH�GHO�
HVStULWX�����������±���\�����
�

2UDFLRQHV�VLPXODGDV��YDFtDV�GH�
GHYRFLyQ�\�IH�
���� £$K�� KLMRV� PtRV� GH� WRGDV� ODV�

FUHHQFLDV�� QR� GHLV� PXHUWH� D� ORV� PiV�
QREOHV� VHQWLPLHQWRV� GHO� HVStULWX�� QL�
WUDWpLV�GH�FRQIRUPDUOR�FRQ�SUiFWLFDV�\�
FXOWRV�H[WHUQRV��
���� 0LUDG��6L�XQD�PDGUH��QR�WLHQH�

QDGD�PDWHULDO�TXH�RIUHFHU�D�VX�DPDGR�
\� SHTXHxR� KLMR�� OR� HVWUHFKD� FRQWUD� VX�
FRUD]yQ��OR�EHQGLFH�FRQ�WRGR�VX�DPRU��
OH� FXEUH� GH� yVFXORV�� OR� PLUD� GXOFH�
PHQWH��OR�EDxD�FRQ�VXV�OiJULPDV��SHUR�
MDPiV� WUDWD� GH� HQJDxDUOR� FRQ� DFWRV�
YDFtRV�GH�DPRU��
���� ¢&yPR� FRQFHEtV� TXH� <R�� HO�

'LYLQR� 0DHVWUR�� DSUXHEH� TXH� RV�
FRQIRUPpLV�FRQ�ODV�SUiFWLFDV�YDFtDV�GH�
WRGD� HVHQFLD�� YHUGDG� \� DPRU�� FRQ� ODV�
FXDOHV� WUDWiLV� GH� HQJDxDU� D� YXHVWUR�
HVStULWX�� KDFLpQGROH� FUHHU� TXH� VH� KD�
VXVWHQWDGR�� FXDQGR� HQ� UHDOLGDG� FDGD�
YH]� VH� HQFXHQWUD�PiV� LJQRUDQWH� GH� OD�
YHUGDG"���������± ����
�
���� /D� RUDFLyQ� HV� XQD� JUDFLD� TXH�

'LRV�KD�HQWUHJDGR�DO�KRPEUH�SDUD�TXH�
OH� VLUYD� GH� HVFDOD� SDUD� HOHYDUVH�� GH�
DUPD� SDUD� GHIHQGHUVH�� GH� OLEUR� SDUD�

LQVWUXLUVH�\�GH�EiOVDPR�SDUD�XQJLUVH�\�
VDQDU�GH�WRGR�PDO��
���� /D� YHUGDGHUD� RUDFLyQ� KD�

GHVDSDUHFLGR�GH�OD�7LHUUD��ORV�KRPEUHV�
\D�QR�RUDQ��\�FXDQGR�LQWHQWDQ�KDFHUOR��
HQ�YH]�GH�KDEODUPH�FRQ�HO�HVStULWX��OR�
KDFHQ� FRQ� ORV� ODELRV�� HPSOHDQGR�
SDODEUDV� YDQDV�� ULWRV� \� DUWLILFLRV��
¢&yPR� YDQ� D� FRQWHPSODU� SURGLJLRV�
ORV� KRPEUHV�� HPSOHDQGR� IRUPDV� \�
KDFLHQGR� SUiFWLFDV� TXH� QR� HQVHxy�
-HV~V"�
���� (V� PHQHVWHU� TXH� YXHOYD� OD�

YHUGDGHUD� RUDFLyQ� HQWUH� ORV� KRPEUHV��
\� VR\� <R� TXLHQ� QXHYDPHQWH� YLQH� D�
HQVHxiURVOD����������± ����
�
���� (QVHxDG� D� RUDU�� KDFHG�

FRPSUHQGHU� D� YXHVWURV� KHUPDQRV� TXH�
HV�VX�HVStULWX�HO�TXH�GHEH�FRPXQLFDUVH�
FRQ�VX�&UHDGRU��TXH�FRPSUHQGDQ�TXH�
FDVL�VLHPSUH�VXV�RUDFLRQHV�VRQ�HO�JULWR�
GH� OD� PDWHULD�� OD� H[SUHVLyQ� GH� OD�
DQJXVWLD�� OD� SUXHED� GH� VX� IDOWD� GH� IH��
GH� VX� LQFRQIRUPLGDG� R� GH� VX�
GHVFRQILDQ]D�KDFLD�0t��
���� +DFHG�FRPSUHQGHU� D� YXHVWURV�

KHUPDQRV�TXH�QR�QHFHVLWDQ�PRUWLILFDU�
R� ODFHUDU� VX� FXHUSR� SDUD� FRQPRYHU� D�
PL�(VStULWX�� SDUD�GHVSHUWDU�PL�SLHGDG�
R� PL� FDULGDG�� 4XLHQHV� VH� SURFXUDQ�
VXIULPLHQWRV�\�SHQLWHQFLDV�FRUSRUDOHV��
HV� SRUTXH� QR� WLHQHQ� OD�PHQRU� QRFLyQ�
GH� FXiOHV� VRQ� ODV� RIUHQGDV� PiV�
DJUDGDEOHV�SDUD�0t��QL� WLHQHQ� LGHD�GH�
PL� DPRU� QL� GH� OD� PLVHULFRUGLD� GH�
YXHVWUR�3DGUH��
���� ¢&UHpLV�TXH�VHD�QHFHVDULR�SDUD�

0t��YHU�HQ�YXHVWURV�RMRV�ODV�OiJULPDV�\�
HQ� YXHVWUR� FRUD]yQ� HO� GRORU�� SDUD�
DSLDGDUPH� GH� YRVRWURV"� (VR� VHUtD�
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DWULEXLUPH� GXUH]D�� LQVHQVLELOLGDG��
LQGLIHUHQFLD�� HJRtVPR�� \�� ¢&RQFHEtV�
HVWRV�GHIHFWRV�HQ�HO�'LRV�TXH�DPiLV"�
���� £&XiQ� SRFR� RV� KDEpLV�

SUHRFXSDGR� SRU� FRQRFHUPH�� (V�
SRUTXH� QR� KDEpLV� HGXFDGR� D� YXHVWUD�
PHQWH�SDUD�TXH�SLHQVH�GH�DFXHUGR�FRQ�
HO�HVStULWX�����������± ����
�
���� +R\��GHMDG�SRU�XQRV�LQVWDQWHV�

OD�7LHUUD�\�YHQLG�D�0t�HQ�HVStULWX��
���� 3RU� PXFKRV� VLJORV� KD�

HTXLYRFDGR�OD�KXPDQLGDG�OD�IRUPD�GH�
RUDU��SRU�OR�TXH�QR�KD�IRUWDOHFLGR�QL�KD�
LOXPLQDGR� HO� VHQGHUR� GH� VX� YLGD� FRQ�
PL� DPRU�� \D� TXH� KD� RUDGR� FRQ� VXV�
VHQWLGRV�\�QR�FRQ�VX�HVStULWX��
���� /D� LGRODWUtD�� D� OD� TXH� WDQ�

LQFOLQDGR�HV�HO�KRPEUH��KD�VLGR�FRPR�
XQ� YHQHQR� TXH� QR� OH� KD� GHMDGR�
VDERUHDU�ORV�GHOHLWHV�HVSLULWXDOHV�GH�OD�
RUDFLyQ�LQWHULRU��
���� £&XiQWD� PLVHULD� KDQ�

DUUDVWUDGR� ORV� KRPEUHV�� WDQ� VyOR� SRU�
QR� VDEHU� RUDU�� <� HV� QDWXUDO��
GLVFtSXORV�� ¢4Xp� IRUWDOH]D� HVSLULWXDO�
SXHGH� WHQHU� XQ� VHU� KXPDQR�� SDUD�
UHVLVWLU� ODV� SUXHEDV� GH� OD� YLGD�� VL� QR�
KDFH�QDGD�SRU�DSUR[LPDUVH�D�OD�IXHQWH�
GH�YLGD�TXH�H[LVWH�HQ�PL�(VStULWX"�0H�
EXVFD�HQ�ORV�DELVPRV��HQ�ODV�VRPEUDV ��
SXGLHQGR� HOHYDUVH� SDUD� HQFRQWUDUPH�
HQ�ODV�FXPEUHV��HQWUH�OD�OX]��
���� £$K�� VL� ORV� KRPEUHV� GH� HVWH�

WLHPSR� FRPSUHQGLHVHQ� HO� SRGHU� GH� OD�
RUDFLyQ��FXiQWDV�REUDV�VREUHKXPDQDV��
UHDOL]DUtDQ�� 3HUR� YLYHQ� XQD� pSRFD� GH�
PDWHULDOLVPR�� HQ� HO� TXH� KDVWD� OR�
GLYLQR� WUDWDQ� GH� PDWHULDOL]DUOR� SDUD�
WRFDUOR�\�SRGHUOR�YHU�����������± ����
�

/D�RUDFLyQ�YHUGDGHUD����� <R� EHQGLJR� D� ORV� TXH� RUDQ��
PLHQWUDV�PiV�HVSLULWXDO�HV�VX�RUDFLyQ��
PD\RU�HV�OD�SD]�TXH�OHV�KDJR�VHQWLU� �
���� (VWR� RV� OR� SRGpLV� H[SOLFDU�

IiFLOPHQWH�� SRUTXH� DTXpO� TXH� SDUD�
KDFHU� RUDFLyQ� QHFHVLWD� SRVWUDUVH�
GHODQWH� GH� LPiJHQHV� X� REMHWRV� SDUD�
VHQWLU� OD� SUHVHQFLD� GH� OR� GLYLQR�� QR�
SRGUi� H[SHULPHQWDU� OD� VHQVDFLyQ�
HVSLULWXDO�GH�OD�SUHVHQFLD�GHO�3DGUH�HQ�
VX�FRUD]yQ��
���� �%LHQDYHQWXUDGRV� ORV� TXH� VLQ�

YHU�� FUHHQ��� GLMH� HQ� DTXHO� WLHPSR� \�
DKRUD� OR� GLJR� QXHYDPHQWH�� SRUTXH� HO�
TXH�FLHUUD�VXV�RMRV�SDUD�OR�GHO�PXQGR��
ORV� DEUH� SDUD� OR� HVSLULWXDO� \� TXLHQ�
WLHQH� IH� HQ� PL� SUHVHQFLD� HVSLULWXDO��
WLHQH�TXH�VHQWLUOD�\�JR]DU�FRQ�HOOD� �
���� ¢+DVWD� FXiQGR� GHMDUi� HVWD�

KXPDQLGDG�GH�SULYDU�D�VX�HVStULWX�GHO�
GHOHLWH�GH�VHQWLUPH�HQ VX�FRUD]yQ��SRU�
PHGLR�GH�OD�RUDFLyQ�GLUHFWD�R�OR�TXH�HV�
OR�PLVPR��SRU�PHGLR�GH�OD�RUDFLyQ�GH�
HVStULWX� D� (VStULWX"�+DVWD� TXH� VHD�PL�
OX]� OD� TXH� LOXPLQH� OD� YLGD� GH� ORV�
KRPEUHV�� FRQR]FDQ� OD� YHUGDG� \�
FRPSUHQGDQ�VXV�HUURUHV��
���� (VWH� HV� WLHPSR� SDUD� RUDU� \�

PHGLWDU�� SHUR� FRQ� RUDFLyQ� OLEUH� GH�
IDQDWLVPR� \� GH� LGRODWUtD� \� FRQ�
PHGLWDFLyQ� VHUHQD� \� SURIXQGD� HQ� PL�
GLYLQD�SDODEUD��
���� 7RGDV� ODV� KRUDV� \� WRGRV� ORV�

VLWLRV�SXHGHQ�VHU�SURSLFLRV�SDUD�RUDU�\�
PHGLWDU�� QXQFD� RV� GLMH� HQ� PLV�
HQVHxDQ]DV�� TXH� KXELHVHQ� OXJDUHV� R�
PRPHQWRV�GHVWLQDGRV�SDUD�RUDU�VLHQGR�
YXHVWUR� HVStULWX� PiV� JUDQGH� TXH� HO�
PXQGR� TXH� KDELWiLV"� ¢3RU� TXp�
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OLPLWDUPH�HQ� LPiJHQHV�\�HQ�VLWLRV�WDQ�
OLPLWDGRV�VLHQGR�<R�LQILQLWR"�
���� /D� UD]yQ� PiV� JUDQGH� GH� OD�

SREUH]D�HVSLULWXDO�GH�ORV�KRPEUHV�\�GH�
VXV� YLFLVLWXGHV� WHUUHVWUHV�� HV� OD� IRUPD�
LPSHUIHFWD�GH�RUDU��SRU�OR�TXH�RV�GLJR�
TXH� HV� QHFHVDULR� TXH� HVWH�
FRQRFLPLHQWR� OOHJXH� D� WRGD� OD�
KXPDQLGDG����������± ���
�
���� 1R� VLHPSUH� RUiLV� FRQ� OD�

PLVPD� SUHSDUDFLyQ�� GH� DKt� TXH�
WDPSRFR� H[SHULPHQWpLV� VLHPSUH� OD�
PLVPD�SD]�R�OD�PLVPD�LQVSLUDFLyQ� �
���� +D\� RFDVLRQHV� HQ� TXH� ORJUiLV�

LQVSLUDURV� \� HOHYDU� HO� SHQVDPLHQWR�� \�
KD\�RWUDV�HQ�TXH�HVWiLV�FRPSOHWDPHQWH�
LQGLIHUHQWHV�� ¢&yPR� TXHUpLV� UHFLELU�
VLHPSUH� HQ� OD� PLVPD� IRUPD� PLV�
PHQVDMHV"� 'HEpLV� HGXFDU� YXHVWUD�
PHQWH� \� D~Q� D� YXHVWUR� FXHUSR� D�
FRODERUDU� FRQ� HO� HVStULWX� HQ� ORV�
PRPHQWRV�GH�OD�RUDFLyQ��
���� (O� HVStULWX� VLHPSUH� HVWi�

GLVSXHVWR� D� FRPXQLFDUVH� FRQPLJR��
SHUR�UHTXLHUH�GH� OD�EXHQD�GLVSRVLFLyQ�
GH� OD� PDWHULD� SDUD� SRGHU� HOHYDUVH� \�
OLEHUDUVH�HQ�DTXHOORV�LQVWDQWHV��GH�WRGR�
FXDQWR�HQ�VX�YLGD�WHUUHVWUH�OH�URGHD� �
���� (VIRU]DRV� SRU� ORJUDU� OD�

YHUGDGHUD�RUDFLyQ��SRUTXH�TXLHQ� VDEH�
RUDU�� OOHYD�HQ�Vt� OD� OODYH�GH� OD�SD]��GH�
OD�VDOXG��GH�OD�HVSHUDQ]D��GH�OD�IXHU]D�
HVSLULWXDO�\�GH�OD�YLGD�HWHUQD��
���� (O� HVFXGR� LQYLVLEOH�GH�PL� OH\�

OH� SURWHJHUi�� FRQWUD� ODV� DFHFKDQ]DV� \�
SHOLJURV�� OOHYDUi� HQ� VXV� ODELRV� XQD�
HVSDGD� LQYLVLEOH�SDUD�DEDWLU�D�FXDQWRV�
DGYHUVDULRV� VH�RSRQJDQ�D� VX�SDVR��XQ�
IDUR� GH� OX]� DOXPEUDUi� VX� UXWD� HQ�
PHGLR� GH� ODV� WRUPHQWDV�� XQ� SURGLJLR�

FRQVWDQWH� HVWDUi� D� VX� DOFDQFH� VLHPSUH�
TXH� QHFHVLWH� GH� pO�� \D� VHD� SDUD� Vt�
PLVPR� R� SDUD� EHQHILFLR� GH� VXV�
KHUPDQRV��
���� 2UDG�� SUDFWLFDG� HVH� VXEOLPH�

GRQ� GHO� HVStULWX�� SRUTXH� HVD� IXHU]D�
VHUi� OD� TXH� PXHYD� OD� YLGD� GH� ORV�
KRPEUHV� GHO� IXWXUR�� DTXpOORV� TXH�
DOFDQ]DUiQ� HQ� PDWHULD� OD�
FRPXQLFDFLyQ�GH�HVStULWX�D�(VStULWX� �
���� /RV� SDGUHV� GH� IDPLOLD� VH�

LQVSLUDUiQ�D� WUDYpV�GH� OD�RUDFLyQ�SDUD�
FRQGXFLU�D�VXV�KLMRV��
���� /D� VDOXG� OD� UHFLELUiQ� ORV�

HQIHUPRV� SRU� PHGLR� GH� OD� RUDFLyQ��
/RV� JREHUQDQWHV� UHVROYHUiQ� VXV�
JUDQGHV� SUREOHPDV�� EXVFDQGR� OD� OX]�
FRQ�OD�RUDFLyQ��\�HO�KRPEUH�GH�FLHQFLD�
UHFLELUi� ODV� UHYHODFLRQHV� WDPELpQ� SRU�
PHGLR�GHO�GRQ�GH�OD�RUDFLyQ�� ��������±
����
�
���� 'LVFtSXORV�� HQ� HO� 6HJXQGR�

7LHPSR�PLV�DSyVWROHV�PH�SUHJXQWDURQ�
FyPR� GHEtDQ� RUDU�� OHV� HQVHxp� OD�
RUDFLyQ�SHUIHFWD��TXH�YRVRWURV�OODPiLV�
HO�£3DGUH�1XHVWUR��
���� $KRUD� RV� GLJR� D� YRVRWURV��

LQVSLUDRV� HQ� HVD� RUDFLyQ�� HQ� VX�
VHQWLGR�� HQ� VX� KXPLOGDG� \� HQ� VX� IH��
SDUD� TXH� YXHVWUR� HVStULWX� VH�
FRPXQLTXH� FRQ� HO� PtR�� SRUTXH� QR�
VHUiQ�\D� ORV� ODELRV�PDWHULDOHV� ORV�TXH�
SURQXQFLHQ�DTXHOODV�EHQGLWDV�SDODEUDV��
VLQR�HO�HVStULWX�HO�TXH�PH�KDEOH�FRQ�VX�
SURSLR�OHQJXDMH������������
�
���� 1R�GHMpLV�TXH�VHDQ�VRODPHQWH�

ORV�ODELRV�ORV�TXH�PH�OODPHQ��3DGUH���
SRUTXH� PXFKRV� VROpLV� KDFHU� HVWR�
PDTXLQDOPHQWH�� 4XLHUR� TXH� FXDQGR�
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GLJiLV� 3DGUH� QXHVWUR� TXH� HVWiV� HQ� ORV�
&LHORV��VDQWLILFDGR�VHD�WX�QRPEUH��TXH�
HVD� RUDFLyQ� EURWH� GH� OR� PiV� SXUR� GH�
YXHVWUR� VHU�� PHGLWDQGR� FDGD� XQD� GH�
VXV� IUDVHV� SDUD� TXH� OXHJR� TXHGpLV�
LQVSLUDGRV� \� HQ� SHUIHFWD� FRPXQLyQ�
&RQPLJR��
���� <R� RV� HQVHxp� OD� SDODEUD�

SRGHURVD�� PDHVWUD�� DTXHOOD� TXH�
YHUGDGHUDPHQWH� DFHUFD� DO� KLMR� KDFLD�
VX�3DGUH��$O�SURQXQFLDU�FRQ�XQFLyQ�\�
UHVSHWR��FRQ�HOHYDFLyQ�\�DPRU��FRQ�IH�
\� HVSHUDQ]D� OD� SDODEUD� 3DGUH�� ODV�
GLVWDQFLDV� GHVDSDUHFHQ�� ORV� HVSDFLRV�
VH� DFRUWDQ�� SRUTXH� HQ� HVH� LQVWDQWH� GH���
FRPXQLFDFLyQ�GH�HVStULWX�D�(VStULWX��QL�
'LRV�HVWi� OHMRV�GH�YRV��QL�YRVRWURV�RV�
HQFRQWUiLV� OHMRV� GH� eO�� 2UDG� DVt� \� HQ�
YXHVWUR� FRUD]yQ� UHFLELUpLV� D� PDQRV�
OOHQDV� HO� EHQHILFLR� GH�PL� DPRU�� ������
���± ����
�

/RV�FXDWUR�DVSHFWRV�GH�OD�RUDFLyQ�
YHUGDGHUD�
���� /XFKDG��OXFKDG��SDUD�DOFDQ]DU�

OD� SHUIHFFLyQ� HVSLULWXDO�� <R� RV� KH�
PRVWUDGR� HO� FDPLQR� SDUD� OOHJDU� D� HVD�
PHWD��2V�KH�FRQILDGR�OD�RUDFLyQ�FRPR�
HO�DUPD�PiV�IXHUWH�TXH�FXDOTXLHU�DUPD�
PDWHULDO�� SDUD� GHIHQGHURV� GH� ODV�
DFHFKDQ]DV� HQ� HO� FDPLQR�� SHUR� OD�
PHMRU� DUPD� OD� WHQGUpLV� FXDQGR�
FXPSOiLV�FRQ�PL�/H\��
���� ¢(Q� TXp� FRQVLVWH� OD� RUDFLyQ"�

/D� RUDFLyQ� HV� SHWLFLyQ�� LQWHUFHVLyQ��
DGRUDFLyQ�\�FRQWHPSODFLyQ��7RGDV�VXV�
SDUWHV�VRQ�QHFHVDULDV�\�XQD�EURWD�GH�OD�
RWUD��SRUTXH�HQ�YHUGDG�RV�GLJR�TXH�OD�
SHWLFLyQ�FRQVLVWH�HQ�TXH�HO�KRPEUH�PH�
UXHJD� OH� FRQFHGD� VXV� GHVHRV�� OH�
VDWLVIDJD� DQKHORV�� OR� TXH� pO� FUHH�PiV�

LPSRUWDQWH� \� VDQR� HQ� VX� YLGD�� \� HQ�
YHUGDG�RV�GLJR�PLV�KLMRV��TXH�HO�3DGUH�
HVFXFKD�OD�SHWLFLyQ�\�GD�D�FDGD�XQR�OR�
TXH� PiV� QHFHVLWD�� VLHPSUH� TXH� VHD�
SDUD�VX�ELHQ��0DV�FXLGDRV�GH�SHGLU�OR�
TXH� HVWp� HQ� RSRVLFLyQ� SDUD� OD�
VDOYDFLyQ� GH� YXHVWUR� HVStULWX�� SRUTXH�
DTXpOORV� TXH� VRODPHQWH� SLGHQ� GRQHV�
PDWHULDOHV�� JRFHV� PDWHULDOHV�� SRGHU�
WHPSRUDO�� HVWiQ� SLGLHQGR� HQFDGHQDU� D�
VX�HVStULWX��
���� /RV� JRFHV� PDWHULDOHV� VyOR�

WUDHQ� VXIULPLHQWR�� QR� VRODPHQWH� HQ�
HVWH� PXQGR�� VLQR� D~Q� GHVSXpV� GH� OD�
WUDQVLFLyQ�DO�PXQGR�HVSLULWXDO��SRUTXH�
KDVWD�DOOt�SXHGH�OOHJDU�OD�LQIOXHQFLD�GH�
HVRV�GHVHRV�PDWHULDOHV�� \� DO� QR�SRGHU�
OLEUDUVH� GH� HOORV� VLJXH� DWRUPHQWDGR�
SRU�HVRV�DQKHORV��\�GHVHD�UHJUHVDU�XQD�
\�PLO�YHFHV�D�OD�7LHUUD�SDUD�UHHQFDUQDU�
\� VHJXLU� YLYLHQGR�PDWHULDOPHQWH�� 3RU�
HVR��PLV�KLMRV��SHGLG�VRODPHQWH�OR�TXH�
HQ� YHUGDG� QHFHVLWpLV� SDUD� HO� ELHQ� GH�
YXHVWUR�HVStULWX��
���� /D� VHJXQGD� IRUPD� GH� OD�

RUDFLyQ��OD�LQWHUFHVLyQ��EURWD�GHO�DPRU�
DO� SUyMLPR�� GHO� DPRU� TXH� RV� HQVHxp�
FRPR� 0DHVWUR� FXDQGR� YLQH� D� HVWH�
PXQGR��5RJDG�SRU�YXHVWURV�KHUPDQRV�
FHUFDQRV� \� GLVWDQWHV�� DTXpOORV� TXH� HQ�
ODV� QDFLRQHV� HVWiQ� VXIULHQGR� ODV�
FRQVHFXHQFLDV�GH� OD�JXHUUD��TXH�HVWiQ�
VXIULHQGR� OD� WLUDQtD� GH� ORV� JRELHUQRV�
WHPSRUDOHV�GH�HVWH�PXQGR��
���� 3UHSDUDRV�� £RK� PLV� KLMRV��

URJDG� SRU� YXHVWURV� KHUPDQRV�� SHUR�
WDPELpQ� HQ� HVWD� LQWHUFHVLyQ�� GHEpLV�
VDEHU�SHGLU��SRUTXH�OR�TXH� LPSRUWD�HV�
HO� HVStULWX�� 6L� YRVRWURV� WHQpLV� D� XQ�
KHUPDQR�� D� YXHVWURV� SDGUHV� R� D�
YXHVWURV� KLMRV� HQIHUPRV�� URJDG� SRU�
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HOORV�� SHUR� QR� LQVLVWiLV� HQ� TXH� VH�
TXHGHQ� HQ� HVWD� YLGD�� VL� HVWR� QR� HV� OR�
TXH� HO� HVStULWX� QHFHVLWD�� 3HGLG� PHMRU�
TXH� VX� HVStULWX� VHD� OLEUH�� TXH� VH�
SXULILTXH� HQ� VXV� VXIULPLHQWRV�� TXH� HO�
GRORU� SURSLFLH� OD� HOHYDFLyQ� HVSLULWXDO��
3RU� HVR�� HO� 0DHVWUR� RV� KD� HQVHxDGR�
GHVGH� HO� 6HJXQGR� 7LHPSR� D� GHFLU��
�3DGUH�� F~PSODVH� WX� YROXQWDG���
3RUTXH�HV�HO�3DGUH�HO�TXH�VDEH�PHMRU�
TXH�FXDOTXLHUD�GH�VXV�KLMRV�� OR�TXH�HO�
HVStULWX�QHFHVLWD��
���� /D� WHUFHUD� IRUPD� GH� OD�

RUDFLyQ�� OD� DGRUDFLyQ� DO� (VStULWX�
'LYLQR��VLJQLILFD�OD�DGRUDFLyQ�GH�WRGR�
OR�TXH�HV�SHUIHFWR��SRUTXH�D�WUDYpV�GH�
HVWD� IRUPD� GH� RUDFLyQ� SRGpLV� XQLURV�
FRQ� OD� SHUIHFFLyQ�� FRQ� HO� DPRU� TXH�
DEUD]D� D� WRGR� HO� 8QLYHUVR�� (Q� OD�
DGRUDFLyQ� SRGpLV� HQFRQWUDU� HO� HVWDGR�
SHUIHFWR� TXH� FDGD� XQR� GH� YRVRWURV�
GHEpLV� DOFDQ]DU� \� SRU� OD� DGRUDFLyQ�
OOHJDUpLV� D� OD� FRQWHPSODFLyQ� TXH��
XQLGD� D� OD� RUDFLyQ�� RV� OOHYDUi� D� OD�
XQLILFDFLyQ� FRQ� HO� (VStULWX� 'LYLQR�� D�
OD�IXHQWH�GH�OD�YLGD�HWHUQD��D�OD�IXHQWH�
TXH� RV� GD� IXHU]D� GtD� WUDV� GtD� SDUD�
OOHJDU�DO�5HLQR�GHO�3DGUH��
���� $Vt� GHEpLV� RUDU�� HPSH]DQGR�

FRQ� OD� SHWLFLyQ� KDVWD� OOHJDU� D� OD��
FRQWHPSODFLyQ��(VWR�HV�OR�TXH�RV�GDUi�
IXHU]D��
���� &XDQGR� \D� HVWpLV� ELHQ�

SUHSDUDGRV�� OXFKDUpLV� QR� VyOR� SRU�
YRVRWURV� VLQR� SRU� D\XGDU� D� YXHVWURV�
KHUPDQRV� D� WUDQVLWDU� HQ� HVWH� FDPLQR��
3RUTXH� QR� SRGpLV� DOFDQ]DU� OD�
VDOYDFLyQ� WDQ� VyOR� SDUD� YRVRWURV�
PLVPRV�� VLQR� TXH� GHEpLV� OXFKDU� SDUD�
ORJUDU� OD� VDOYDFLyQ� GH� OD� KXPDQLGDG��
���������± ����

/D�tQWLPD�\�HVSRQWiQHD�RUDFLyQ�VLQ�
SDODEUDV�
���� $TXt�WHQpLV��SXHEOR��OD�YR]�GHO�

(VStULWX� 6DQWR�� OD� PDQLIHVWDFLyQ�
HVSLULWXDO�GH�'LRV�D� WUDYpV�GH�YXHVWUR�
HQWHQGLPLHQWR�� UHYHOiQGRRV� QR� XQD�
QXHYD�OH\�QL�XQD�QXHYD�GRFWULQD��VLQR�
XQD� QXHYD� IRUPD�� PiV� DGHODQWDGD��
HVSLULWXDO� \� SHUIHFWD� GH� FRPXQLFDUVH�
FRQ�HO�3DGUH��GH�UHFLELUOH�\�GH�UHQGLUOH�
FXOWR������������
�
���� &XiQWRV�KD\�TXH�HVFXFKDQ�PL�

SDODEUD��TXH�VH�KDQ�FRQYHUWLGR�HQ� ORV�
JUDQGHV� DQDOL]DGRUHV� \� VLQ� HPEDUJR��
QR� VRQ� ORV� PHMRUHV� GLVFtSXORV�
SUiFWLFRV�GH�PL�'RFWULQD��QR�FXPSOHQ�
FRQ� HO� SUHFHSWR� GLYLQR� TXH� RV� GLFH��
�$PDRV�ORV�XQRV�D�ORV�RWURV���
���� (Q� FDPELR�� YHG� FXiQ�

IiFLOPHQWH� VH� WUDQVIRUPD� DTXpO� TXH�
SRQH� HQ� SUiFWLFD� XQ� iWRPR� GH� PL�
HQVHxDQ]D��¢4XHUpLV�XQ�HMHPSOR"�
���� $TXpO� TXH� WRGD� VX� YLGD� PH�

HVWXYR� GLFLHQGR� TXH� PH� DPDED� D�
WUDYpV�GH�RUDFLRQHV�YHUEDOHV�TXH�RWURV�
IRUPDURQ�� RUDFLRQHV� TXH� QL� VLTXLHUD�
FRPSUHQGtD�� SRUTXH� HVWDEDQ� KHFKDV�
FRQ�SDODEUDV�FX\R�VHQWLGR�QR�FRQRFtD��
PDV�GH�SURQWR�VXSR�FXiO�HUD�OD�IRUPD�
YHUGDGHUD� GH� RUDU� \� KDFLHQGR� D� XQ�
ODGR�VXV�DQWLJXRV�KiELWRV��FRQFHQWUyVH�
HQ� HO� IRQGR� GH� VX� HVStULWX�� HOHYy� HO�
SHQVDPLHQWR� KDFLD� 'LRV�� \� SRU�
SULPHUD�YH]�VLQWLy�DTXHOOD�SUHVHQFLD� �
���� 1R�VXSR�TXp�GHFLU�D�VX�6HxRU��

VX�SHFKR�HPSH]y�D�VROOR]DU�\�VXV�RMRV�
D�GHUUDPDU�OiJULPDV��(Q�VX�PHQWH�VyOR�
VH� IRUPy�XQD� IUDVH� TXH� GHFtD�� �3DGUH�
PtR�� ¢4Xp� SXHGR� GHFLUWH�� VL� QR� Vp�
KDEODU�FRQWLJR"��
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���� 3HUR� DTXHOODV� OiJULPDV��
DTXHOORV� VROOR]RV�� DTXHO� JR]R� LQWHULRU�
\� KDVWD� VX� WXUEDFLyQ�� KDEODEDQ� DO�
3DGUH� FRQ� XQ� OHQJXDMH� WDQ� KHUPRVR��
FRPR� QR� OR� SRGUpLV� HQFRQWUDU� MDPiV�
HQ� YXHVWURV� LGLRPDV� KXPDQRV� QL� HQ�
YXHVWURV�OLEURV��
���� (VRV� EDOEXFHRV� GHO� KRPEUH�

TXH� FRPLHQ]D� D� RUDU� HVSLULWXDOPHQWH�
FRQ� VX� 6HxRU�� VRQ� VHPHMDQWHV� D� ODV�
SULPHUDV� SDODEUDV� GH� ORV� QLxRV�� ODV�
FXDOHV� VRQ�GHOHLWH� \� HQFDQWR� SDUD� VXV�
SDGUHV�� SRUTXH� HVFXFKDQ� ODV� SULPHUDV���
H[SUHVLRQHV� GH� VX� VHU� TXH� HPSLH]D� D�
OHYDQWDUVH�D�OD�YLGD�����������± ����
�
���� (O�HVStULWX�HOHYDGR�VDEH�TXH�OD�

SDODEUD� KXPDQD� HPSREUHFH��
HPSHTXHxHFH� OD� H[SUHVLyQ� GHO�
SHQVDPLHQWR� HVSLULWXDO�� SRU� HVR� KDFH�
HQPXGHFHU� ORV� ODELRV� GH� OD� PDWHULD�
SDUD� HOHYDUVH� \� GHFLU� FRQ� HO� OHQJXDMH�
TXH� VyOR�'LRV� FRQRFH�� HO� VHFUHWR� TXH�
OOHYH� RFXOWR� HQ� OR� PiV� tQWLPR� GH� VX�
VHU�����������
�
���� &XiQWR� JR]R� GDLV� D� PL�

(VStULWX�� FXDQGR� YHR� TXH� HOHYiLV�
YXHVWUR� SHQVDPLHQWR� EXVFDQGR� D�
YXHVWUR� 3DGUH�� RV� KDJR� VHQWLU� PL�
SUHVHQFLD�\�RV�LQXQGR�GH�SD]��
���� %XVFDGPH�� KDEODGPH�� QR� RV�

LPSRUWH� TXH� YXHVWURV� SHQVDPLHQWRV�
VHDQ� WRUSHV� SDUD� H[SUHVDU� YXHVWUD�
SHWLFLyQ�� <R� VDEUp� FRPSUHQGHUORV��
+DEODGPH�FRQ�OD�FRQILDQ]D�FRQ�TXH�VH�
KDEOD�D�XQ�3DGUH��FRQILDGPH�YXHVWUDV�
TXHMDV�� FRPR� OR� KDUtDLV�FRQ�HO�~OWLPR�
GH� YXHVWURV� DPLJRV�� 3UHJXQWDGPH� OR�
TXH�QR� VHSiLV�� WRGR� OR�TXH� LJQRUpLV�\�
<R�RV�KDEODUp�FRQ�SDODEUD�GH�0DHVWUR��

SHUR� RUDG�� SDUD� TXH� HQ� DTXHO� EHQGLWR�
LQVWDQWH� HQ� TXH� YXHVWUR� HVStULWX� VH�
HOHYH� KDFLD� 0t�� UHFLEiLV� OD� OX]�� OD�
IXHU]D�� OD� EHQGLFLyQ� \� OD� SD]� TXH� RV�
FRQFHGH�YXHVWUR�3DGUH�����������
�
���� &RQWDGPH�HQ�VLOHQFLR�YXHVWUDV�

SHQDV�� FRQILDGPH� YXHVWURV� DQKHORV��
$XQTXH� WRGR� OR�Vp��TXLHUR�TXH�YD\iLV�
DSUHQGLHQGR� D� IRUPDU� YXHVWUD� SURSLD�
RUDFLyQ��KDVWD�TXH�OOHJXpLV�D�SUDFWLFDU�
OD� FRPXQLFDFLyQ� SHUIHFWD� GH� YXHVWUR�
HVStULWX�FRQ�HO�3DGUH������������
�
���� /D� RUDFLyQ� SXHGH� VHU� ODUJD� R�

EUHYH��VHJ~Q�VHD�QHFHVDULR��3RGUpLV��VL�
DVt� OR� GHVHiLV�� SDVDU� KRUDV� HQWHUDV�
GHQWUR� GH� DTXHO� GHOHLWH� HVSLULWXDO�� VL�
YXHVWUD�PDWHULD�QR�VH�IDWLJD�R�VL�DOJ~Q�
RWUR� GHEHU� QR� UHFODPD� YXHVWUD�
DWHQFLyQ��<�SXHGH�VHU�WDQ�EUHYH�TXH�VH�
FRQFUHWH� D� XQ� VHJXQGR�� VL� RV�
HQFRQWUiLV�VXMHWRV�D�DOJXQD�SUXHED�TXH�
GH�SURQWR�RV�KD\D�VRUSUHQGLGR��
���� 1R� VRQ� ODV� SDODEUDV� FRQ� TXH�

YXHVWUD� PHQWH� WUDWH� GH� IRUPDU� OD�
RUDFLyQ� OR� TXH� OOHJD� D� 0t�� VLQR� HO�
DPRU��OD�IH��R�OD�QHFHVLGDG�FRQ�OD�TXH�
RV�SUHVHQWiLV�DQWH�0t��SRU�HVR�RV�GLJR�
TXH� KDEUi� FDVRV� HQ� TXH� YXHVWUD�
RUDFLyQ�VHD�GH�XQ�VHJXQGR��SRUTXH�QR�
KDEUi� WLHPSR� D� IRUPXODU�
SHQVDPLHQWRV�� IUDVHV� H� LGHDV�� FRPR�
DFRVWXPEUiLV��
���� 'RTXLHUD� SRGUpLV� LQYRFDUPH��

SRUTXH�SDUD�0t��HV�LQGLIHUHQWH�HO�VLWLR��
\D� TXH� OR� TXH� EXVFR� HV� D� YXHVWUR�
HVStULWX����������± ����
�
���� (Q� HO� 6HJXQGR� 7LHPSR��

FXDQGR�XQD�PXMHU�SUHJXQWy�D�-HV~V�VL�
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HUD� HQ� -HUXVDOpQ� HO� OXJDU� HQ� GRQGH�
GHEtD�GH�DGRUDU�D�'LRV��HO�0DHVWUR� OH�
FRQWHVWy��6H�DSUR[LPD�HO�WLHPSR�HQ�HO�
TXH�QL�-HUXVDOpQ��QL�QLQJ~Q�RWUR�OXJDU�
VHDQ� HO� VLWLR� LQGLFDGR� SDUD� DGRUDU� D�
'LRV��SRUTXH�VHUi�DGRUDGR�HQ�HVStULWX�
\� HQ� YHUGDG�� R� VHD�� GH� HVStULWX� D�
(VStULWX��
���� &XDQGR� PLV� GLVFtSXORV� PH�

SLGLHURQ� TXH� OHV� HQVHxDUD� D� RUDU�� <R�
OHV� Gt� FRPR� QRUPD� OD� RUDFLyQ� TXH�
OODPiLV�HO�3DGUH�1XHVWUR��KDFLpQGROHV�
FRPSUHQGHU� TXH� OD� RUDFLyQ�� OD�
YHUGDGHUD�� OD� SHUIHFWD�� VHUi� DTXHOOD�
TXH�D�VHPHMDQ]D�GH�OD�GH�-HV~V��QD]FD�
HVSRQWiQHD� GHO� FRUD]yQ� \� VH� HOHYH�
KDVWD� OOHJDU� DO� 3DGUH�� 'HEH� HQFHUUDU�
REHGLHQFLD�� KXPLOGDG�� FRQIHVLyQ��
JUDWLWXG�� IH�� HVSHUDQ]D� \� DGRUDFLyQ��
���������± ����
�

/D�RUDFLyQ�GLDULD��
���� $PDGRV� GLVFtSXORV�� 3UDFWLFDG�

GLDULDPHQWH� OD� RUDFLyQ� HVSLULWXDO��
SRQLHQGR�HQ�HOOD� WRGR�HO�SURSyVLWR�GH�
OOHJDU�D�SHUIHFFLRQDURV��
���� 0LUDG�TXH�DGHPiV�GH�SHQHWUDU�

HQ� XQD� FRPXQLyQ� tQWLPD� FRQ� YXHVWUR�
0DHVWUR� \� GH� H[SHULPHQWDU� XQD� SD]�
LQILQLWD� HQ� DTXHOORV� LQVWDQWHV�� HOOD��
UHSUHVHQWD� OD�PHMRU� RFDVLyQ� SDUD� TXH�
UHFLEiLV�PLV� GLYLQDV� LQVSLUDFLRQHV�� HQ�
HOODV� HQFRQWUDUpLV� OD� � H[SOLFDFLyQ� GH�
WRGR� DTXHOOR� TXH� QR� KD\iLV�
FRPSUHQGLGR� R� TXH� KD\iLV� HQWHQGLGR�
PDO��(QFRQWUDUpLV�OD�IRUPD�GH�SUHYHQLU�
DOJ~Q� SHOLJUR�� GH� UHVROYHU� XQ�
SUREOHPD�� GH� VROXFLRQDU� XQD�
FRQIXVLyQ��(Q�DTXHOOD�KRUD�GH�EHQGLWD�
FRPXQLFDFLyQ� HVSLULWXDO�� VH� DFODUDUiQ�
WRGRV� YXHVWURV� VHQWLGRV� \� RV� VHQWLUpLV�

PiV�GLVSXHVWRV�H�LQFOLQDGRV�D�KDFHU�HO�
ELHQ�����������
�
���� 1R� GHMpLV� GH� SUDFWLFDU� OD�

RUDFLyQ�D~Q�FXDQGR�VHD�WDQ�EUHYH�TXH�
VyOR�GXUH� FLQFR�PLQXWRV�� SHUR�TXH�HQ�
HOOD�VHSiLV�KDFHU�XQ�EXHQ�H[DPHQ�FRQ�
OD� OX]� GH� YXHVWUD� FRQFLHQFLD�� D� ILQ� GH�
TXH�REVHUYpLV�YXHVWUDV�REUDV�\� VHSiLV�
GH�OR�TXH�WHQpLV�TXH�FRUUHJLURV��
���� 6L� SHUGLHVHLV� OD� QRFLyQ� GHO�

WLHPSR� DO� HOHYDURV� HQ� RUDFLyQ�� VHUi�
VHxDO� GH� HVSLULWXDOLGDG�� \D� TXH�
ORJUDVWHLV� DXQTXH� VHD� SRU� XQRV�
LQVWDQWHV� VDOLURV� GHO� WLHPSR�� HVH�
WLHPSR� TXH� ORV� HVFODYRV� GHO�
PDWHULDOLVPR� VyOR� TXLHUHQ� SDUD� VXV�
SODFHUHV�R�SDUD�DXPHQWDU�VXV�FDXGDOHV� �
���� (O� TXH� GLDULDPHQWH� VH�

H[DPLQD�� WHQGUi� TXH� PHMRUDU� VX�
PDQHUD�GH�SHQVDU��GH�YLYLU��GH�KDEODU�
\�GH�VHQWLU����������± ����
�
���� 2V� KH� HQVHxDGR� TXH� SRU� OD�

RUDFLyQ�VH�DGTXLHUH�VDELGXUtD��PDV�QR�
SRU� HOOR� TXLHUR� TXH� SURORQJXpLV�
YXHVWUDV� RUDFLRQHV�� 2V� KH� SHGLGR� OD�
RUDFLyQ� GH� FLQFR� PLQXWRV� \� FRQ� HOOR�
TXLHUR� GHFLURV� TXH� RUHLV� EUHYHPHQWH�
SDUD� TXH� HQ� HVRV� LQVWDQWHV� RV�
HQWUHJXpLV� YHUGDGHUDPHQWH� D� YXHVWUR�
3DGUH�\� HO� UHVWR�GH�YXHVWUR� WLHPSR� OR�
FRQVDJUpLV� D� YXHVWURV� GHEHUHV�
HVSLULWXDOHV� \� PDWHULDOHV� SDUD� FRQ�
YXHVWURV�KHUPDQRV�����������
�
���� <R�YR\�D�HQVHxDURV�XQD�IRUPD�

GH�SUHSDUDURV�SDUD�TXH�YXHVWUDV�REUDV�
GH�FDGD�GtD�HVWpQ�WRGDV�LQVSLUDGDV�SRU�
QREOHV� VHQWLPLHQWRV� \� SDUD� TXH� ODV�
YLFLVLWXGHV� \� GLILFXOWDGHV� QR� RV�
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GHWHQJDQ� QL� RV� KDJDQ� UHWURFHGHU��
FXDQGR� DEUiLV� YXHVWURV� RMRV� D� OD� OX]�
GHO�QXHYR�GtD��RUDG��DSUR[LPDRV�D�0t�
D� WUDYpV� GHO� SHQVDPLHQWR�� IRUPDG�
HQWRQFHV� YXHVWUR� SODQ� \D� LQVSLUDGRV�
FRQ� PL� OX]� \� OHYDQWDRV� D� OXFKDU��
SURSRQLpQGRRV� VHU� IXHUWHV� \� QR� IDOWDU�
XQ�VROR�LQVWDQWH�D�OD�REHGLHQFLD�\�D�OD�
IH��
���� (Q� YHUGDG� RV� GLJR� TXH� QR�

SDVDUi� PXFKR� WLHPSR� VLQ� TXH� RV�
PDUDYLOOpLV� GH� YXHVWUD� IRUWDOH]D� \� GHO�
UHVXOWDGR�GH�YXHVWUDV�REUDV�� �������� ±
���
�

(O�GtD�GH�GHVFDQVR�FRPR�MRUQDGD�GH�
UHIOH[LyQ�
���� 'HVGH� HO� 3ULPHU� 7LHPSR� RV�

HQVHxp�D�FRQVDJUDUPH�HO� VpSWLPR�GtD��
6L� GXUDQWH� VHLV� GtDV� HO� KRPEUH� VH�
HQWUHJDED� DO� FXPSOLPLHQWR� GH� VXV�
GHEHUHV�KXPDQRV�MXVWR�HUD�TXH�FXDQGR�
PHQRV�XQR��OR�GHGLFDVH�DO�VHUYLFLR�GH�
VX� 6HxRU�� 1R� OH� SHGt� TXH� PH�
FRQVDJUDUD� HO� SULPHU� GtD�� VLQR� HO�
~OWLPR� SDUD� TXH� HQ� pO� GHVFDQVDUD� GH�
VXV� ODERUHV� \� VH� HQWUHJDUD� D� OD�
PHGLWDFLyQ�� GDQGR� D� VX� HVStULWX� OD�
RFDVLyQ� GH� DFHUFDUVH� D� VX� 3DGUH� SDUD�
FRQYHUVDU� FRQ� eO� D� WUDYpV� GH� OD�
RUDFLyQ��
���� (O� GtD� GH� GHVFDQVR� VH�

LQVWLWX\y� SDUD� TXH� HO� KRPEUH�� DO�
ROYLGDU�DXQTXH�IXHUD�SRU�XQ�PRPHQWR�
OD� GXUD� OXFKD� WHUUHVWUH�� GHMDUD� TXH� VX�
FRQFLHQFLD� OH� KDEODUD�� OH� UHFRUGDUD� OD�
/H\��\� VH�H[DPLQDUD�D� Vt�PLVPR�� � � VH����
DUUHSLQWLHUD� GH� VXV� IDOWDV� \� IRUPDUD�
GHQWUR� GH� VX� FRUD]yQ� � QREOHV��
SURSyVLWRV�GH�DUUHSHQWLPLHQWR��

���� (O� ViEDGR� IXH� HO� GtD� TXH�
DQWHULRUPHQWH� HVWDED� GHGLFDGR� DO�
GHVFDQVR��D�OD�RUDFLyQ��\�DO�HVWXGLR�GH�
OD�/H\��SHUR�HO�SXHEOR�DO�FXPSOLU�FRQ�
OD� WUDGLFLyQ�� ROYLGy� ORV� VHQWLPLHQWRV�
KDFLD� OD� KXPDQLGDG� \� ORV� GHEHUHV�
HVSLULWXDOHV� TXH� WHQtD� SDUD� FRQ� VXV�
VHPHMDQWHV��
���� /RV� WLHPSRV� SDVDURQ�� OD�

KXPDQLGDG� HYROXFLRQy�
HVSLULWXDOPHQWH� \� &ULVWR� YLQR� D�
HQVHxDURV� TXH� D~Q� HQ� ORV� GtDV� GH�
UHSRVR�GHEpLV�GH�SUDFWLFDU�OD�FDULGDG�\�
WRGDV�ODV�EXHQDV�REUDV��
���� -HV~V�TXLVR�GHFLURV�TXH�XQ�GtD�

HVWDED� GHGLFDGR� D� OD� PHGLWDFLyQ� \� DO�
UHSRVR� ItVLFR�� SHUR� GHEtDLV�
FRPSUHQGHU�TXH�SDUD�HO�GHVHPSHxR�GH�
OD� PLVLyQ� GHO� HVStULWX�� QR� SRGtD�
VHxDODUVH�GtD�\�KRUD��
���� $�SHVDU�GH�KDEHURV�KDEODGR�HO�

0DHVWUR� FRQ� VXPD� FODULGDG�� ORV�
KRPEUHV� VH� GLVWDQFLDURQ� EXVFDQGR�
FDGD�FXDO�HO�GtD�TXH�SDUD�HOORV�IXHUD�HO�
PiV� SURSLFLR� \� DVt�� PLHQWUDV� XQRV�
VLJXLHURQ� FRQVHUYDQGR� HO� ViEDGR�
FRPR� GtD� GHGLFDGR� DO� UHSRVR�� RWURV�
DGRSWDURQ� HO� GRPLQJR� SDUD� FHOHEUDU�
VXV�FXOWRV��
���� +R\�YHQJR�D�KDEODURV�XQD�YH]�

PiV�\�PLV�HQVHxDQ]DV�RV�WUDHQ�QXHYRV�
FRQRFLPLHQWRV�� KDEpLV� YLYLGR�PXFKDV�
H[SHULHQFLDV� \� KDEpLV� HYROXFLRQDGR��
+R\� QR� WLHQH� LPSRUWDQFLD� HO� GtD� TXH�
GHGLTXpLV� DO� GHVFDQVR� GH� OD� IDWLJD�
WHUUHVWUH��SHUR�Vt�OD�WLHQH�HO�TXH�VHSiLV�
TXH�WRGRV�ORV�GtDV�GHEpLV�FDPLQDU�SRU�
OD� VHQGD� TXH� <R� RV� KH� WUD]DGR��
&RPSUHQGHG� TXH� QR� H[LVWH� KRUD�
VHxDODGD� SDUD� TXH� HOHYpLV� YXHVWUD�
RUDFLyQ�� SRUTXH� WRGR� WLHPSR� HV�
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SURSLFLR� SDUD� TXH� RUpLV� \� SUDFWLTXpLV�
PL� 'RFWULQD� HQ� IDYRU� GH� YXHVWURV�
KHUPDQRV�����������± ����
�

3HGLG��TXH�VH�RV�FRQFHGHUi��
���� 7RGRV� WUDpLV� XQD� KHULGD� HQ� HO�

FRUD]yQ� ¢4XLpQ� FRPR� <R� SDUD�
SHQHWUDU� HQ� YXHVWUR� LQWHULRU"� 6p�
YXHVWUD� DPDUJXUD�� YXHVWUD� WULVWH]D� \�
GHVDOLHQWR� DQWH� WDQWD� LQMXVWLFLD� H�
LQJUDWLWXG� TXH� H[LVWH� HQ� YXHVWUR�
PXQGR��Vp�GH�OD�IDWLJD�GH�ORV�TXH�KDQ�
YLYLGR� \� OXFKDGR� HQ� OD�7LHUUD� \� FX\D�
H[LVWHQFLD� HV� SDUD� HOORV� FRPR� XQ�
SHVDGR�IDUGR�� Vp�GHO�YDFtR�GH� ORV�TXH�
VH�YDQ�TXHGDQGR�VRORV�HQ�HVWD�YLGD��$�
WRGRV�RV�GLJR���3HGLG��TXH�VH�RV�GDUi���
SRUTXH�D�HVR�KH�YHQLGR��D�GDURV�VHJ~Q�
QHFHVLWpLV� GH� 0t�� \D� VHD� FRPSDxtD��
WUDQTXLOLGDG��EiOVDPR��PLVLRQHV�R�OX]��
����������
�
���� 1R� WHPiLV� D� OD� PLVHULD�� /D�

PLVHULD� HV� SDVDMHUD� \� HQ� HOOD� GHEpLV�
RUDU� LPLWDQGR� HQ� OD� SDFLHQFLD� D� -RE��
9ROYHUi� OD� DEXQGDQFLD� \� QR� WHQGUpLV�
SDODEUDV�FRQ�TXp�GDUPH�JUDFLDV� �
���� &XDQGR� OD� HQIHUPHGDG� RV�

DJRELH�� £RK� HQIHUPRV� EHQGLWRV�� QR�
GHVHVSHUpLV�� QR� HVWi� HQIHUPR� YXHVWUR�
HVStULWX�� HOHYDRV� HQ� RUDFLyQ� D� 0t� \�
YXHVWUD� IH� \� HVSLULWXDOLGDG� RV�
GHYROYHUiQ� OD� VDOXG� GHO� FXHUSR��2UDG�
HQ� OD� IRUPD� HQ� TXH� <R� RV� KH�
HQVHxDGR�� HVSLULWXDOPHQWH�� ����� ��� ±
����
�
���� 2UDG� HQ� ORV� PRPHQWRV� GH�

SUXHED�� FRQ� XQD� RUDFLyQ� EUHYH� SHUR�
OLPSLD� \� VLQFHUD�� \� RV� VHQWLUpLV�
FRQIRUWDGRV��\�FXDQGR�ORJUpLV�HVWDU�HQ�

DUPRQtD� FRQ� YXHVWUR� 6HxRU�� SRGUp�
GHFLURV�TXH�PL�YROXQWDG�HV� OD�YXHVWUD�
\�YXHVWUD�YROXQWDG�HV�OD�PtD����������
�
���� 2UDG�� SHUR� TXH� YXHVWUD�

RUDFLyQ� HVWp� IRUPDGD� FRQ� YXHVWUDV�
LQWHQFLRQHV� \� REUDV� GHO� GtD�� HVD� VHUi�
YXHVWUD�PHMRU�RUDFLyQ��PDV�VL�TXHUpLV�
GLULJLUPH�XQ�SHQVDPLHQWR��IRUPXODQGR�
FRQ� pO� XQD� SHWLFLyQ�� GHFLGPH�
HQWRQFHV�� �3DGUH�� KiJDVH� HQ� Pt� WX�
YROXQWDG��� (Q� HOOD� HVWDUpLV� SLGLHQGR�
D~Q�PiV�GH�OR�TXH�SRGUtDLV�HQWHQGHU�\�
HVSHUDU�� \� HVD� VHQFLOOD� IUDVH�� HVH�
SHQVDPLHQWR�� VLPSOLILFDUi� DTXHO�
�3DGUH� QXHVWUR��� TXH�PH� SHGLVWHLV� HQ�
RWUR�WLHPSR��
���� $Kt�WHQpLV�OD�RUDFLyQ�TXH�WRGR�

OR� SLGH� \� TXH� PHMRU� KDEODUi� SRU�
YRVRWURV�� 0DV� QR� OD� GLJDQ� YXHVWURV�
ODELRV�� VLQR� TXH� OD� VLHQWD� YXHVWUR�
FRUD]yQ��SRUTXH�GHFLU�QR�HV�VHQWLU�\�VL�
OR� VHQWtV��QR�QHFHVLWiLV�GHFtUPHOR��<R�
Vp� HVFXFKDU� OD� YR]� GHO� HVStULWX� \�
HQWLHQGR� VX� OHQJXDMH�� ¢4Xp� PD\RU�
DOHJUtD� SDUD� YRVRWURV� TXH� VDEHU� HVWR"�
¢$FDVR� FUHpLV�TXH�<R�QHFHVLWDED�TXH�
PH� GLMHVHLV� OR� TXH� WHQJR� TXH� KDFHU"�
���������± ����
�
���� 2V� KH� HQVHxDGR� D� RUDU� \� D�

SHGLU�SRU� ORV�GHPiV��SHUR� WDPELpQ�RV�
HVFXFKR� FXDQGR�SHGtV� SRU� OR� YXHVWUR��
5HFLER� HVD� RUDFLyQ��0DV� RV� GLJR� TXH�
HO� WLHPSR� HQ� TXH� <R� RV� GDED� VHJ~Q�
YXHVWUD� SHWLFLyQ�� KD� SDVDGR�� SRUTXH�
HUDLV� SHTXHxRV�� DKRUD� TXLHUR� TXH�
REUpLV� FRPR� GLVFtSXORV��
SUHVHQWiQGRPH� YXHVWUR� HVStULWX� \�
YXHVWUR�FRUD]yQ�DO�RUDU��SHUR�GHMDQGR�



&DStWXOR����± /D�QXHYD�IRUPD�GH�UHQGLU�FXOWR�D�'LRV�

���

TXH� <R� OHD� HQ� HOORV� \� KDJD� PL�
YROXQWDG������������
���� &XDQGR�PH�LQWHUURJXpLV�R�PH�

SLGiLV�� QR� RV� HVIRUFpLV� HQ� WUDWDU� GH�
H[SOLFDUPH� FRQ� FODULGDG� YXHVWUR�
SUREOHPD��QL�RV�HVPHUpLV�EXVFDQGR�HQ�
OD�PHQWH�ODV�IUDVHV�PHMRU�FRQVWUXLGDV��
D�0t�PH�EDVWD�TXH�YXHVWUR�HVStULWX�VH�
GHVSUHQGD�GHO�PXQGR�HQ�HVH�LQVWDQWH�\�
TXH� GHMH� OLPSLRV� DO� FRUD]yQ� \� DO�
HQWHQGLPLHQWR�� SDUD� TXH� HOORV� SXHGDQ�
UHFLELU� PL� LQVSLUDFLyQ�� ¢'H� TXp� RV�
VHUYLUi�GHFLUPH�PX\�EHOODV�SDODEUDV�VL�
QR�VRLV�FDSDFHV�GH�VHQWLU�PL�SUHVHQFLD�
HQ�YXHVWUR�LQWHULRU"�<R�WRGR�OR�Vp�\�QR�
WHQpLV� TXH� H[SOLFDUPH� QDGD�� SDUD� TXH�
<R� RV� SXHGD� FRPSUHQGHU�� ������ �� ±
����
�
���� 6L� VDEpLV� FRPSUHQGHU� PL�

'RFWULQD�� HOOD� RV� RIUHFHUi� PXFKDV��
VDWLVIDFFLRQHV�� PXFKDV� RSRUWXQLGDGHV�
GH� SRGHURV� HOHYDU�� $SUHQGHG� D� RUDU�
DQWHV� GH� WRPDU� FXDOTXLHUD�
GHWHUPLQDFLyQ��SRUTXH�OD�RUDFLyQ�HV�OD�
IRUPD� SHUIHFWD� GH� SHGLU� D� YXHVWUR�
3DGUH�� \D� TXH� HQ� PHGLR� GH� HOOD�
HVWDUpLV� GHPDQGDQGR� OX]� \� IRUWDOH]D�
SDUD�VDOLU�DYDQWH�HQ�OD�OXFKD��
���� $O� RUDU�� SURQWR� OOHJDUi� D�

YXHVWUR� HQWHQGLPLHQWR� OD� LOXPLQDFLyQ�
TXH�RV�SHUPLWD�GLVWLQJXLU�FRQ�FODULGDG�
HO� ELHQ� GHO� PDO�� OR� FRQYHQLHQWH� \� OR�
TXH� QR� GHEpLV� KDFHU�� \� HOOR� VHUi� OD�
SUXHED�PiV� SDOSDEOH�GH� TXH� VXSLVWHLV�
SUHSDUDURV�SDUD�HVFXFKDU� OD�YR]�GH� OD�
FRQFLHQFLD��
���� 6XIULG� FRQ� SDFLHQFLD� ODV�

SHQDOLGDGHV� \� VL� QR� DOFDQ]iLV� D�
FRPSUHQGHU�HO�VLJQLILFDGR�GH�YXHVWUDV�
SUXHEDV�� RUDG� \� <R� RV� UHYHODUp� VX�

VHQWLGR�� SDUD� TXH� VHiLV� FRQIRUPHV��
���������± ���\�����
�
���� &DGD� YH]� TXH� YXHVWURV� ODELRV�

R� YXHVWUR� SHQVDPLHQWR� PH� GLFH��
6HxRU��QR�PH�QLHJXHV�WX�SHUGyQ��HVWiLV�
SUREDQGR� YXHVWUD� LJQRUDQFLD�� YXHVWUD�
FRQIXVLyQ�\�OR�SRFR�TXH�PH�FRQRFpLV� �
���� ¢'HFLUPH�D�0t�TXH�PH�DSLDGH�

GH�YXHVWUR�GRORU"�¢3HGLUPH�TXH�WHQJD�
PLVHULFRUGLD� GH�PLV� KLMRV"� ¢6XSOLFDU�
PH�D�0t��TXH�SHUGRQH�YXHVWURV�SHFD�
GRV�� D� 0t� TXH� VR\� HO� DPRU�� OD�
FOHPHQFLD�� OD� FDULGDG�� HO� SHUGyQ� \� OD�
SLHGDG"�
���� %LHQ� HVWi� TXH� WUDWpLV� GH�

FRQPRYHU� D� TXLHQHV� HQ� OD� 7LHUUD�
WHQJDQ� GXUR� HO� FRUD]yQ� \� TXH� WUDWpLV�
GH� PRYHU� D� SLHGDG� FRQ� OiJULPDV� \�
V~SOLFDV�D�TXLHQHV�QR�WHQJDQ�XQ�iWRPR�
GH�FDULGDG�KDFLD�VXV�VHPHMDQWHV��SHUR�
QR� XVpLV� HVDV� IRUPDV� R� HVRV�
SHQVDPLHQWRV�SDUD�WUDWDU�GH�FRQPRYHU�
D� TXLHQ� RV� FUHy� SRU� DPRU� \� SDUD�
DPDURV�HWHUQDPHQWH�����������± ����
�
���� 6HG� FRQIRUPHV� FRQ� ODV�

JUDQGHV� FDULGDGHV� TXH� HO� 3DGUH� RV� KD�
FRQILDGR�SDUD�WRGR�OR�TXH�VH�UHODFLRQD�
FRQ�OD�YLGD�KXPDQD�VREUH�HO�KD]�GH�OD�
7LHUUD�� QL� SLGiLV� OR� TXH� SXHGD� GDU�
RFDVLyQ� D� OD� SHUGLFLyQ� GH� YXHVWUR�
HVStULWX�\�PDWHULD��<R� WHQJR�PiV�TXH�
GDURV�TXH�YRVRWURV�TXH�SHGLUPH��PDV�
<R� VR\� HO� TXH� VDEH� OR� TXH�
YHUGDGHUDPHQWH� RV� KDFH� IDOWD� HQ� HO�
FDPLQR��<R�RV�KH�GLFKR��TXH�VL�VDEpLV�
FXPSOLU� FRQ� PL� /H\�� PH�
FRQWHPSODUpLV� HQ� WRGR� PL� HVSOHQGRU��
����������
�
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/D�EHQGLFLyQ�GH�OD�LQWHUFHVLyQ������ 1R� DFRVWXPEUpLV� RUDU�
~QLFDPHQWH� FRQ� SDODEUDV�� RUDG� FRQ� HO�
HVStULWX�� 7DPELpQ� RV� GLJR�� %HQGHFLG�
FRQ� OD� RUDFLyQ�� HQYLDG� SHQVDPLHQWRV�
GH�OX]�D�YXHVWURV�KHUPDQRV��QR�SLGiLV�
QDGD� SDUD� YRVRWURV�� UHFRUGDG� TXH�
TXLHQ�VH�RFXSH�GH�OR�PtR��VLHPSUH�PH�
WHQGUi�YHODQGR�SRU�pO��
����� /D� VHPLOOD� TXH� VHPEUpLV� FRQ�

DPRU��OD�UHFLELUpLV�PXOWLSOLFDGD���������
± ���
�
����� 1R� VyOR� RUpLV� FXDQGR� RV�

HQFRQWUpLV� DWUDYHVDQGR� SRU� DOJXQD�
SUXHED�GRORURVD��RUDG�WDPELpQ�FXDQGR�
HVWpLV� HQ� SD]�� SRUTXH� HQWRQFHV� VHUi�
FXDQGR� YXHVWUR� FRUD]yQ� \�
SHQVDPLHQWR� SXHGDQ� RFXSDUVH� GH� ORV�
GHPiV��7DPSRFR�SLGiLV�VRODPHQWH�SRU�
ORV� TXH� RV� KDQ� KHFKR� ELHQ� R� SRU�
DTXpOORV� TXH� QR� RV� KD\DQ� FDXVDGR�
QLQJ~Q� GDxR�� SXHV� HOOR�� VLHQGR�
PHULWRULR�� QR� OR� HV� WDQWR� FRPR� VL�
YHOiLV�SRU�ORV�TXH�HQ�DOJXQD�IRUPD�RV�
KXELHVHQ�FDXVDGR�SHUMXLFLRV����������
�
����� ¢4Xp� RV� HQVHxR� DKRUD"� $�

EHQGHFLU�GH�FRUD]yQ�\�HVStULWX�D� WRGR�
\�D�WRGRV��SRUTXH�TXLHQ�EHQGLFH�DVt��HV�
VHPHMDQWH� D� VX� 3DGUH�� DO� KDFHU� OOHJDU�
VX� FDORU� D� WRGRV�� 3RU� HVR� RV� GLJR��
$SUHQGHG� D� EHQGHFLU� FRQ� HO� HVStULWX��
FRQ�HO�SHQVDPLHQWR��FRQ�HO�FRUD]yQ��\�
YXHVWUD� SD]�� YXHVWUD� IXHU]D� \� YXHVWUR�
FDORU� OOHJDUiQ� D� DTXpO� D� TXLHQ� VH� OR�
HQYLpLV��SRU�GLVWDQWH�TXH�OR�FUHiLV� �
����� ¢4Xp� SDVDUtD�� VL� WRGRV� ORV�

KRPEUHV� VH� EHQGLMHVHQ�� DXQ� VLQ�
FRQRFHUVH� QL� KDEHUVH� YLVWR� QXQFD"�

4XH� UHLQDUtD� OD� SD]� SHUIHFWD� HQ� OD�
7LHUUD��VHUtD�LQFRQFHELEOH�OD�JXHUUD� �
����� 3DUD� TXH� HVH� PLODJUR� VH�

UHDOLFH�� HV� PHQHVWHU� TXH� HOHYpLV�
YXHVWUR� HVStULWX�� SRU� PHGLR� GH� OD�
SHUVHYHUDQFLD�HQ�OD�YLUWXG��¢/R�MX]JiLV�
DFDVR�LPSRVLEOH"�����������
�
����� 3HGLG� \� VH� RV� GDUi�� 7RGR� OR�

TXH� GHVHpLV� HQ� FDULGDG� SDUD� YXHVWURV�
KHUPDQRV�� SHGtGPHOR�� 2UDG�� XQLG�
YXHVWUR� UXHJR� DO� GHO� QHFHVLWDGR� \� RV�
FRQFHGHUp�OR�TXH�VROLFLWpLV������������
�

/D�QHFHVLGDG�GH�OD�RUDFLyQ������ 9HODG� \� RUDG�� RV� UHSLWR� FRQ�
IUHFXHQFLD�� SHUR� QR� TXLHUR� TXH� RV�
IDPLOLDULFpLV� FRQ� HVWH� GXOFH� FRQVHMR��
VLQR� TXH� OR� HVWXGLpLV� \� OR� SRQJiLV� HQ�
SUiFWLFD��
����� 2V� GLJR� TXH� RUpLV�� SRUTXH�

DTXpO� TXH� QR� RUD�� VH� HQWUHJD� D�
SHQVDPLHQWRV�VXSHUIOXRV��PDWHULDOHV�\�
D�YHFHV�LQVDQRV��FRQ�OR�FXDO��VLQ� GDUVH�
FXHQWD�IRPHQWD�\�DOLPHQWD�ODV�JXHUUDV�
KRPLFLGDV��PDV�FXDQGR�RUiLV��YXHVWUR�
SHQVDPLHQWR�FRPR�VL� IXHUD�HVSDGD�GH�
OX]��UDVJD�ORV�YHORV�GH�RVFXULGDG�\�ORV�
OD]RV� GH� OD� WHQWDFLyQ� TXH� KR\� HVWiQ�
DSULVLRQDQGR� D� PXFKRV� VHUHV�� VDWXUD�
GH� HVSLULWXDOLGDG� HO� DPELHQWH� \�
FRQWUDUUHVWD�ODV�IXHU]DV�GHO�PDO���������
± ����
�
����� /D� KXPDQLGDG� VLHPSUH� KD�

HVWDGR� GHPDVLDGR� RFXSDGD� HQ� ODV�
JUDQGH]DV� GH� OD� 7LHUUD�� SDUD�
FRQVLGHUDU� OD� LPSRUWDQFLD� TXH� WLHQH�
RUDU�\�PHGLWDU�HQ�OR�TXH�HVWi�PiV�DOOi�
GH� HVWD� YLGD�� D� ILQ� GH� TXH� SXGLHUD�
GHVFXEULU�OD�HVHQFLD�GH�HOOD�PLVPD��(O�
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TXH� RUD�� FRQYHUVD� FRQ� HO� 3DGUH� \� VL�
LQWHUURJD�� UHFLEH� DO� LQVWDQWH� OD�
UHVSXHVWD�� /D� LJQRUDQFLD� GH� ORV�
KRPEUHV� VREUH� OR� HVSLULWXDO�� SURFHGH�
GH�VX�IDOWD�GH�RUDFLyQ������������
�
����� 2V�DFHUFiLV�D�XQ�WLHPSR�HQ�HO�

TXH� VDEUpLV� GDU� HQ� MXVWLFLD� OR� TXH�
FRUUHVSRQGH� D� YXHVWUR� HVStULWX� \� DO�
PXQGR� OR� TXH� D� pO� OH� SHUWHQHFH��
7LHPSR�GH�YHUGDGHUD�RUDFLyQ��GH�FXOWR�
OLEUH� GH� IDQDWLVPR�� HQ� HO� TXH� VDEUpLV�
RUDU�DQWHV�GH�FDGD�HPSUHVD��HQ�HO�TXH�
VDEUpLV� YHODU� SRU� OR� TXH� RV� KD\D� VLGR�
FRQILDGR��
����� ¢&yPR� SRGUi� HTXLYRFDUVH� HO�

KRPEUH�� FXDQGR� HQ� OXJDU�GH� KDFHU� VX�
YROXQWDG� VH� DQWLFLSH� D� LQWHUURJDU� D� VX�
3DGUH� D� WUDYpV� GH� OD� RUDFLyQ"� 4XLHQ�
VDEH� RUDU� YLYH� HQ� FRQWDFWR� FRQ�'LRV��
VDEH�HO�YDORU�GH�ORV�EHQHILFLRV�TXH�GH�
VX�3DGUH�UHFLEH�\�D�OD�YH]�FRPSUHQGH�
HO�VHQWLGR�R�OD�ILQDOLGDG�GH�ODV�SUXHEDV�
SRU�ODV�TXH�DWUDYLHVD����������± ���
�

/RV�HIHFWRV�EHQpILFRV�GH�OD�SUDFWLFD�
GH�RUDFLyQ�
����� $� WUDYpV� GH� ODV� HUDV� RV� KH�

GLFKR�� RUDG�� +R\� RV� GLJR� TXH� SRU�
PHGLR�GH�OD�RUDFLyQ�SRGpLV�DOFDQ]DU�OD�
VDELGXUtD�� 6L� WRGRV� ORV� KRPEUHV�
RUDVHQ�� QXQFD� SHUGHUtDQ� OD� VHQGD� GH�
OX]� WUD]DGD� SRU� 0t�� 3RU� OD� RUDFLyQ��
VDQDUtDQ� D� ORV� HQIHUPRV�� QR� KDEUtD�
PiV�LQFUpGXORV�\�YROYHUtD�OD�SD]�D�ORV�
HVStULWXV��
����� ¢&yPR� SXHGH� VHU� IHOL]� HO�

KRPEUH� VL� KD� UHFKD]DGR� PL� JUDFLD"�
¢$FDVR�SLHQVD�TXH�HO�DPRU��OD�FDULGDG�
\�OD�PDQVHGXPEUH�QR VRQ�DWULEXWRV�GHO�
FRUD]yQ�KXPDQR"��������± ���

����� 6DEHG� TXH� OD� SDODEUD� TXH� QR�
OOHYD�DPRU��QR�WLHQH�YLGD�QL�SRGHU��0H�
SUHJXQWiLV� FyPR� SRGpLV� HPSH]DU� D�
DPDU� \� TXp� GHEpLV� KDFHU� SDUD� TXH� HQ�
YXHVWUR� FRUD]yQ� VH� GHVSLHUWH� HVWH�
VHQWLPLHQWR��\�<R�RV�GLJR��3RU�OR�TXH�
GHEpLV�HPSH]DU��HV�SRU�VDEHU�RUDU��/D�
RUDFLyQ� RV� DFHUFDUi� DO�0DHVWUR� \� HVH�
0DHVWUR�VR\�<R��
����� (Q� OD� RUDFLyQ� KDOODUpLV�

FRQVXHOR��LQVSLUDFLyQ�\�IXHU]D��HOOD�RV�
GDUi� OD� GXOFH� VDWLVIDFFLyQ� GH� SRGHU�
KDEODU� tQWLPDPHQWH� FRQ� 'LRV�� VLQ�
WHVWLJRV�QL�PHGLDGRUHV��'LRV�\�YXHVWUR�
HVStULWX�� UHXQLGRV� HQ� HVH� GXOFH�
PRPHQWR� GH� FRQILGHQFLDV�� GH�
FRPXQLFDFLyQ� HVSLULWXDO� \� GH�
EHQGLFLRQHV�����������± ����
�
����� 6LHPSUH� TXH� QHFHVLWpLV� XQ�

FRQILGHQWH�� XQ� DPLJR� ERQGDGRVR��
EXVFDGPH� \� GHSRVLWDG� HQ� 0t�� ODV�
SHQDV�TXH�KD\D�HQ�YXHVWUR�FRUD]yQ��\�
<R�RV DFRQVHMDUp�HO�PHMRU�FDPLQR�� OD�
VROXFLyQ�TXH�EXVFiLV��
����� 6L� YXHVWUR� HVStULWX� VH�

HQFXHQWUD�DJRELDGR�SRU�ORV�SHVDUHV��HV�
SRUTXH�KDEpLV�SHFDGR��<R�RV� UHFLELUp�
\� VHUp� EHQpYROR� HQ� PL� MXLFLR��
IRUWLILFDUp� YXHVWUR� SURSyVLWR� GH�
HQPLHQGD� \� RV� GHYROYHUp� ODV� IXHU]DV�
SHUGLGDV��
����� 6yOR� OD� SUiFWLFD� GH� PLV�

HQVHxDQ]DV�RV� FRQVHUYDUi�HQ�JUDFLD�\�
VDOXG� HVSLULWXDO� \� FRUSRUDO�� /D�
H[SHULHQFLD� TXH� UHFRMiLV� VHUi� OX]� TXH�
LUpLV� DFXPXODQGR� HQ� YXHVWUR� HVStULWX��
���������± ����
�
����� (O� HVStULWX�TXH� VDEH�YHODU�� QR�

VH� DSDUWD� QXQFD� GH� OD� UXWD� TXH� VX�
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6HxRU� OH� KD� WUD]DGR� \� HVWi� HQ� DSWLWXG�
GH� HPSOHDU� VX� KHUHGDG� \� VXV� GRQHV��
KDVWD�DOFDQ]DU�VX�HOHYDFLyQ��
����� (VH�VHU�WHQGUi�TXH�VDOLU�DYDQWH�

HQ� VXV� SUXHEDV�� SRUTXH� YLYH� DOHUWD� \�
QXQFD�VH�GHMD�GRPLQDU�SRU�OD�PDWHULD��
(O� TXH� YHOD� \� RUD� VDOGUi� WULXQIDQWH�
VLHPSUH�GH�ORV�WUDQFHV�GLItFLOHV�\�VDEUi�
FDPLQDU� FRQ� SDVR� ILUPH� SRU� OD� VHQGD�
GH�OD�YLGD��
����� £&XiQ�GLIHUHQWH�HV�OD�FRQGXFWD�

GHO� TXH� VH� ROYLGD� GH� RUDU� \� GH� YHODU��
9ROXQWDULDPHQWH� UHQXQFLD� D�
GHIHQGHUVH�FRQ�ODV�PHMRUHV�DUPDV�TXH�
HQ�HO�KRPEUH�KH�SXHVWR��TXH�VRQ�OD�IH��
HO� DPRU� \� OD� OX]� GHO� VDEHU�� (V� HO� TXH�
QR�HVFXFKD�OD�YR]�LQWHULRU�TXH�OH�KDEOD�
D� WUDYpV� GH� OD� LQWXLFLyQ�� GH� OD�
FRQFLHQFLD� \� GH� ORV� VXHxRV�� SHUR� HO�
FRUD]yQ� \� OD�PHQWH� QR� HQWLHQGHQ� HVH�
OHQJXDMH� \� QR� GDQ� FUpGLWR� DO�PHQVDMH�
GH�VX�SURSLR�HVStULWX����������± ���
�
����� /D� RUDFLyQ� HV� HO� PHGLR�

UHYHODGR�D�YXHVWUR�HVStULWX�SDUD�OOHJDU�
KDVWD�0t�FRQ�YXHVWUDV�LQWHUURJDFLRQHV��
FRQ� YXHVWUDV� LQTXLHWXGHV� \� YXHVWURV�
DQKHORV� GH� OX]�� $� WUDYpV� GH� HVD�
FRPXQLFDFLyQ�SRGUpLV�GLVLSDU�YXHVWUDV�
GXGDV� \� GHVFRUUHU� HO� YHOR� TXH� RFXOWH�
DOJ~Q�PLVWHULR��
����� /D� RUDFLyQ� HV� HO� SULQFLSLR� GH�

OD�FRPXQLFDFLyQ�GH�HVStULWX�D�(VStULWX�
TXH�HQ�ORV�WLHPSRV�YHQLGHURV�IORUHFHUi�
\�GDUi�IUXWRV�HQWUH�HVWD�KXPDQLGDG��
����� +R\� OH� KH� UHYHODGR� WRGR� HVWR�

DO� SXHEOR� TXH� PH� HVFXFKD�� SDUD� TXH�
VHD� HO� SUHFXUVRU� GHO� WLHPSR� GH� OD�
HVSLULWXDOLGDG�����������± ����
�

(O�SRGHU�GH�OD�RUDFLyQ������ &XDQGR� XQR� GH� YRVRWURV� RUD��
QR� VH� GD� FXHQWD� GH� OR� TXH� FRQ� VX�
SHQVDPLHQWR� DOFDQ]D� HQ� OR� HVSLULWXDO��
\� HV�PHQHVWHU� TXH� VHSiLV�TXH� FXDQGR�
RUiLV� SRU� YXHVWURV� KHUPDQRV�� SRU�
DTXHOORV� SXHEORV� TXH� HVWiQ�
GHVWUR]iQGRVH� HQ� OD� JXHUUD�� HQ� HVRV�
LQVWDQWHV� YXHVWUR� HVStULWX� OLEUD�
WDPELpQ� XQD� EDWDOOD�PHQWDO� HQ� FRQWUD�
GHO� PDO� \� TXH� YXHVWUD� HVSDGD� TXH� HV�
SD]�� UD]yQ�� MXVWLFLD� \� DQKHOR� GH� ELHQ�
SDUD�HOORV��FKRFD�FRQWUD�ODV�DUPDV�GHO�
RGLR��GH�OD�YHQJDQ]D��GHO�RUJXOOR� �
����� (VWH�VHUi�HO�WLHPSR�HQ�TXH�ORV�

KRPEUHV�VH�GHQ�FXHQWD�GHO�SRGHU�GH�OD�
RUDFLyQ�� SDUD� TXH� OD� RUDFLyQ� WHQJD�
YHUGDGHUD� IXHU]D� \� OX]�� HV� PHQHVWHU�
TXH�FRQ�DPRU�OD�HOHYpLV�D�0t����������
± ���
�
����� (O� SHQVDPLHQWR� \� HO� HVStULWX��

XQLGRV� SDUD� RUDU�� FUHDQ� HQ� HO� KRPEUH�
XQD� IXHU]D� VXSHULRU� D� WRGD� IXHU]D�
KXPDQD��
����� (Q� OD� RUDFLyQ� HO� GpELO� VH�

IRUWDOHFH�� HO� FREDUGH� VH� UHYLVWH� GH�
YDORU��HO�LJQRUDQWH�VH�LOXPLQD��HO�WRUSH�
VH�GHVSHMD��
����� (O�HVStULWX��FXDQGR�KD�ORJUDGR�

DUPRQL]DU�FRQ�OD�PHQWH�SDUD�DOFDQ]DU�
OD� YHUGDGHUD� RUDFLyQ�� VH� FRQYLHUWH� HQ�
XQ� VROGDGR� LQYLVLEOH�� HO� FXDO��
DSDUWiQGRVH� PRPHQWiQHDPHQWH� GH� OR�
TXH� D� VX� VHU� WRFD�� VH� WUDVODGD� D� RWURV�
VLWLRV��VH�OLEHUWD�GH�OD�LQIOXHQFLD�GH�OD�
PDWHULD� \� VH� HQWUHJD� D� VX� OXFKD� GH�
KDFHU� HO� ELHQ�� GH� FRQMXUDU� PDOHV� \�
SHOLJURV�� GH� OOHYDU�XQ�GHVWHOOR�GH� OX]��
XQD� JRWD� GH� EiOVDPR� R� XQ� KiOLWR� GH�
SD]�D�ORV�QHFHVLWDGRV��
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����� 3RU� WRGR� OR� TXH� RV� GLJR��
FRPSUHQGHG�FXiQWR�SRGUpLV�KDFHU�FRQ�
HO� HVStULWX� \� FRQ� OD� PHQWH� HQ� PHGLR�
GHO� FDRV� TXH� KD� HQYXHOWR� D� HVWD�
KXPDQLGDG�� (VWiLV� HQ� XQ� PXQGR� GH�
SHQVDPLHQWRV� H� LGHDV� HQFRQWUDGDV��
GRQGH� ODV� SDVLRQHV� SDOSLWDQ� SRU� HO�
PDWHULDOLVPR� \� ORV� HVStULWXV� QDYHJDQ�
HQWUH�WLQLHEODV��
����� 6yOR� HO� TXH� SRU� PHGLR� GH� OD�

RUDFLyQ� KD\D� DSUHQGLGR�D� HOHYDUVH� HQ�
SHQVDPLHQWR� \� HVStULWX� D� ODV� UHJLRQHV�
GH� OD� OX]�� D� ODV� PRUDGDV� GH� OD� SD]��
SRGUi� SHQHWUDU� HQ� HO� PXQGR� GH�
FRQWLHQGDV��GRQGH�VH�UHIOHMDQ�WRGDV�ODV�
KXPDQDV�SDVLRQHV��VLQ�VDOLU�YHQFLGR�\�
GHMDQGR� HQ� FDPELR� DOJR� GH� SURYHFKR�
SDUD� ORV� TXH� KDQ� PHQHVWHU� GH� OD� OX]�
GHO�HVStULWX�����������± ����
�
����� $SUHQGHG� D� RUDU�� SRUTXH� FRQ�

OD� RUDFLyQ� WDPELpQ� SRGUpLV� KDFHU�
PXFKR�ELHQ��DVt�FRPR�WDPELpQ�SRGUpLV�
GHIHQGHU� GH� ODV� DFHFKDQ]DV�� (V� OD�
RUDFLyQ� HVFXGR� \� DUPD�� VL� WHQpLV�
HQHPLJRV�� FRQ� OD� RUDFLyQ� RV�
GHIHQGHUpLV��SHUR�VDEHG�TXH�HVD�DUPD�
QR� GHEH� KHULU� QL� ODVWLPDU� D� QDGLH��
SRUTXH�VX�~QLFD�PLVLyQ�VHUi�EULOODU�HQ�
ODV�WLQLHEODV������������
�
����� /RV� HOHPHQWRV� HVWiQ� GHVDWD�

GRV�HQ�FRQWUD�GHO�KRPEUH��YRVRWURV�QR�
GHEpLV�WHPHU��SRUTXH�VDEpLV�TXH�RV�KH�
GDGR�XQD�SRWHVWDG�SDUD�YHQFHU�HO�PDO�
\� SURWHJHU� D� YXHVWURV� KHUPDQRV��
3RGpLV� RUGHQDU� D� HVRV� HOHPHQWRV� GH��
GHVWUXFFLyQ� TXH� VH� GHWHQJDQ� \� HOORV�
REHGHFHUiQ�� 6L� SHUPDQHFpLV� RUDQGR�\�
YHODQGR�� SRGUpLV� KDFHU� SURGLJLRV� \�
VRUSUHQGHU�DO�PXQGR��

����� 2UDG� FRQ� OLPSLGH]�� KDFHG�
FRPXQLyQ� FRQ� PL� (VStULWX�� QR�
EXVTXpLV�SDUD�HOOR�GHWHUPLQDGR� OXJDU��
2UDG�EDMR�XQ�iUERO��HQ�XQ�FDPLQR��HQ�
OD� FXPEUH� GH� XQD� PRQWDxD�� R� HQ� HO�
ULQFyQ� GH� YXHVWUD� DOFRED�� <R�
GHVFHQGHUp� D� FRQYHUVDU� FRQ� YRVRWURV��
D�LOXPLQDURV�\�D�GDURV�IRUWDOH]D��������
���± ����
�
����� 'H� FLHUWR� RV� GLJR� TXH� VL� \D�

HVWXYLHVHLV� XQLGRV� HQ� HVStULWX�� HQ�
SHQVDPLHQWR� \� HQ� LQWHQFLyQ�� EDVWDUtD�
VyOR�YXHVWUD�RUDFLyQ�SDUD�GHWHQHU�D�ODV�
QDFLRQHV�TXH�YLYHQ�SUHSDUDQGR�OD�KRUD�
GH� ODQ]DUVH� XQDV� FRQWUD� RWUDV��
GHVWUXLUtDLV�ORV�RGLRV��VHUtDLV�REVWiFXOR�
SDUD� WRGRV� ORV� PDORV� SUR\HFWRV� GH�
YXHVWURV� KHUPDQRV�� VHUtDLV� FRPR�
LQYLVLEOH� HVSDGD� YHQFLHQGR� D� ORV�
IXHUWHV��\�FRPR�HVFXGR�GHIHQGLHQGR�D�
ORV�GpELOHV��
����� /D� KXPDQLGDG�� DQWH� HVDV�

SUXHEDV� UHYHODGRUDV� GH� XQ� SRGHU�
VXSHULRU�� VH� GHWHQGUtD� XQ� LQVWDQWH� D�
PHGLWDU� \� HVWD� PHGLWDFLyQ� OH� HYLWDUtD�
PXFKRV� GH� ORV� JUDQGHV� WRTXHV� \�
SUXHEDV�TXH�D� WUDYpV�GH� OD�1DWXUDOH]D�
\� VXV� HOHPHQWRV� WHQGUi� TXH� UHFLELU��
����������
�
����� 6L� YRVRWURV� WXYLHVHLV� XQD� IH�

JUDQGH� \� XQ� FRQRFLPLHQWR� PD\RU�
VREUH� OD�IXHU]D�GH� OD�RUDFLyQ��FXiQWDV�
REUDV� GH� FDULGDG� KDUtDLV� FRQ� YXHVWUR�
SHQVDPLHQWR�� SHUR� QR� OH� KDEpLV�
FRQFHGLGR�WRGR�HO�SRGHU�TXH�HOOD�WLHQH�
\�HV�SRU�HVR�TXH�PXFKDV�YHFHV�QR�RV�
GDLV�FXHQWD�GH� OR�TXH�UHFKD]iLV�HQ�XQ�
PRPHQWR� GH� VHQWLGD� \� YHUGDGHUD�
RUDFLyQ��
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����� ¢1R� RV� GDLV� FXHQWD� GH� TXH�
DOJR� VXSHULRU� HVWi� LPSLGLHQGR� TXH� VH�
GHVDWH� OD� JXHUUD� PiV� LQKXPDQD� GH�
WRGDV� YXHVWUDV� JXHUUDV"� ¢1R�
FRPSUHQGpLV� TXH� HQ� HVH� PLODJUR�
LQIOX\HQ� PLOORQHV� GH� RUDFLRQHV� GH�
KRPEUHV�� GH�PXMHUHV� \� GH� QLxRV�� TXH�
FRQ�VX�HVStULWX�FRPEDWHQ�ODV� WLQLHEODV�
\� OXFKDQ� FRQWUD� OD� LQIOXHQFLD� GH� OD�
JXHUUD"� 6HJXLG� RUDQGR�� VHJXLG�
YHODQGR��SHUR�SRQHG�HQ�HVH�DFWR� WRGD�
OD�IH�GH�TXH�VHiLV�FDSDFHV��
����� 2UDG�� SXHEOR�� \� VREUH� OD�

JXHUUD��HO�GRORU�\�OD�PLVHULD��WHQGHG�HO�
PDQWR� GH� SD]� GH� YXHVWURV�
SHQVDPLHQWRV�� IRUPDQGR� FRQ� HOORV� XQ�
HVFXGR�� EDMR� FX\R� DPSDUR�� VH�
LOXPLQHQ� \� UHIXJLHQ� YXHVWURV�
KHUPDQRV�����������± ����
�

$PRU�D�'LRV�\�DO�SUyMLPR�FRPR�
YHQHUDFLyQ�D�'LRV�
����� 6DEHG��PLV�QXHYRV�GLVFtSXORV��

TXH� YXHVWUR� KRPHQDMH� \� YXHVWUR�
WULEXWR� DO� 6HxRU� GHEHQ� GH� VHU�
FRQVWDQWHV�� VLQ� HVSHUDU� IHFKDV� R� GtDV�
GHWHUPLQDGRV� SDUD� RIUHFHUORV�� FRPR�
FRQVWDQWH�HV�HO�DPRU�GH�YXHVWUR�3DGUH�
SDUD� YRVRWURV�� PDV� VL� TXHUpLV� VDEHU�
FyPR� GHEpLV� UHFRUGDU� FDGD� GtD� PLV�
REUDV�GH�DPRU��VLQ�FDHU�HQ�IDQDWLVPR��
<R�RV�OR�GLUp��YXHVWUD�YLGD�GHEH�VHU�XQ�
FRQWLQXR� KRPHQDMH� D� TXLHQ� OR� KD�
FUHDGR�WRGR��DPiQGRRV�ORV�XQRV�D�ORV�
RWURV��
����� +DFHGOR� DVt� \� <R� RV�

FRQFHGHUp� OR� TXH� PH� SHGtV�
KXPLOGHPHQWH�� TXH� YXHVWUDV� IDOWDV� RV�
VHDQ�SHUGRQDGDV��<R�RV�FRQIRUWR�\�RV�
DOLYLR��PDV�RV�GLJR��FXDQGR�GHVFXEUiLV�
YXHVWURV� HUURUHV� \� YXHVWUD� FRQFLHQFLD�

RV� MX]JXH�� RUDG�� HQPHQGDG� YXHVWUR�
HUURU�� UHYHVWtRV� GH� IRUWDOH]D� SDUD� TXH�
QR�YROYiLV�D�FDHU�HQ� OD�PLVPD� IDOWD�\�
QR� WHQJiLV� TXH� SHGLUPH� UHSHWLGDV�
YHFHV� TXH� RV� SHUGRQH��PL� SDODEUD� RV�
HQVHxD�SDUD�TXH�HVFDOpLV�\�GHLV�SDVR�D�
OD� OX]� \� D� OD� HVSLULWXDOLGDG�� ����� ��� ±
����
�
����� 6HG�WHQJR��GLMH�D�DTXHOOD�WXUED�

TXH� QR� HQWHQGtD� PLV� SDODEUDV� \� TXH�
JR]DED� FRQ� PL� DJRQtD�� ¢4Xp� SRGUp�
GHFLURV� DKRUD�� FXDQGR� YHR� TXH� QR� HV�
XQD�WXUED��VLQR�TXH�HV�HO�PXQGR�HQWHUR�
HO� TXH� KLHUH� PL� (VStULWX� VLQ� GDUVH�
FXHQWD�GH�PL�GRORU"�
����� 0L� VHG� HV� LQILQLWD��

LQFRPSUHQVLEOH�� \� VyOR� YXHVWUR� DPRU�
SRGUi� DSDJDUOD�� ¢3RU� TXp� HQ� YH]� GH�
DPRU� PH� RIUHFpLV� XQ� FXOWR� H[WHULRU"�
¢1R� VDEpLV� TXH� DO� SHGLURV� DJXD�� PH�
HVWiLV� RIUHFLHQGR�KLHO� \� YLQDJUH"� �����
���± ����
�
����� (Q� YHUGDG� RV� GLJR� TXH� pVWRV�

TXH�VXIULHURQ�\�PH�RIHQGLHURQ�PXFKR��
VHUiQ� ORV� TXH�PiV� IHUYLHQWHPHQWH�PH�
DPHQ��GH�VX�FRUD]yQ�EURWDUi�FRQVWDQWH�
OD� RIUHQGD� D� PL� 'LYLQLGDG�� 1R� VHUiQ�
RIUHQGDV� PDWHULDOHV� QL� VDOPRV�� QL�
DOWDUHV�GH� OD� WLHUUD��HOORV�VDEHQ�TXH� OD�
RIUHQGD�\�HO�FXOWR�PiV�DJUDGDEOH�SDUD�
0t� VRQ� ODV� REUDV� GH� DPRU� TXH� KDJDQ�
FRQ�VXV�KHUPDQRV����������
�
����� 'tD� WUDV� GtD� OOHJD� KDVWD� 0t�

YXHVWUD� RUDFLyQ� HVSLULWXDO�� FX\R�
OHQJXDMH� QR� FRQRFH� YXHVWUD� PDWHULD�
SRUTXH� QR� VRQ� SDODEUDV� SURQXQFLDGDV�
SRU� YXHVWURV� ODELRV� QL� VRQ� LGHDV�
IRUPXODGDV� SRU� YXHVWUD� PHQWH�� /D�
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RUDFLyQ� GHO� HVStULWX� HV� WDQ� SURIXQGD��
TXH�HVWi�PiV�DOOi�GH�OD�SRWHQFLDV�\�GH�
ORV�VHQWLGRV�KXPDQRV��
����� (Q� HVD� RUDFLyQ� HO� HVStULWX�

OOHJD� D� ODV� UHJLRQHV� GH� OD� OX]� \� GH� OD�
SD]�GRQGH�PRUDQ�HVStULWXV�HOHYDGRV��\�
DKt� VDWXUiQGRVH� GH� DTXHOOD� HVHQFLD��
UHWRUQD� D� VX� FXHUSR� SDVDMHUR� SDUD�
WUDQVPLWLUOH� OD� IRUWDOH]D�� ������ ��� ±
����
�
����� 3XHEOR�� (O� WLHPSR� HQ� TXH�

GHEpLV� VDEHU� RUDU� KD� OOHJDGR� HQWUH�
YRVRWURV��+R\�QR�YHQJR�D�GHFLURV�TXH�
RV� SRVWUpLV� HQ� WLHUUD�� QR� YHQJR� D�
HQVHxDURV� TXH� RUpLV� FRQ� YXHVWURV�
ODELRV�R�TXH�PH�FODPpLV�FRQ�SDODEUDV�
IORULGDV� HQ� KHUPRVDV� RUDFLRQHV�� KR\�
YHQJR� D� GHFLURV�� %XVFDGPH� FRQ� HO�
SHQVDPLHQWR��HOHYDG�YXHVWUR�HVStULWX�\�
GHVFHQGHUp� VLHPSUH� SDUD� KDFHURV�
VHQWLU� PL� SUHVHQFLD�� 6L� QR� VDEpLV�
KDEODU�FRQ�YXHVWUR�'LRV��PH�EDVWDUi�HO�
DUUHSHQWLPLHQWR��YXHVWUR�SHQVDPLHQWR��
YXHVWUR� GRORU�� PH� EDVWDUi� YXHVWUR�
DPRU��
����� (VWH� HV� HO� OHQJXDMH� TXH� <R�

HVFXFKR�� HO� TXH� <R� HQWLHQGR�� HO�
OHQJXDMH� VLQ�SDODEUDV�� HO� GH� OD�YHUGDG�
\� OD� VLQFHULGDG�� HVD� HV� OD�RUDFLyQ�TXH�
KH� YHQLGR� D� HQVHxDURV� HQ� HVWH�7HUFHU�
7LHPSR��
����� 6LHPSUH�TXH�KDEpLV�KHFKR�XQD�

EXHQD�REUD��KDEpLV� VHQWLGR�PL�SD]�� OD�
WUDQTXLOLGDG�\�OD�HVSHUDQ]D�\�HV�TXH�HO�
3DGUH� HVWi� PX\� FHUFD� GH� YRVRWURV��
���������± ����
�
����� 5HKX\R� WRGR� OR� TXH� VHD�

YDQLGDG� \� SRPSD� KXPDQD�� SRUTXH� D�
PL� (VStULWX� VyOR� OOHJD� OR� TXH� HV�

HVSLULWXDO�� OR� TXH� HV� QREOH� \� HOHYDGR��
OR�OLPSLR�\�HWHUQR��5HFRUGDG�TXH�GLMH�
D� OD� PXMHU� GH� 6DPDULD� �'LRV� HV�
(VStULWX� \� HV� QHFHVDULR� TXH� OH� DGRUHQ�
HQ�HVStULWX�\�HQ�YHUGDG���%XVFDGPH�HQ�
OR� LQILQLWR�� HQ� OR� SXUR� \� DOOt� PH�
HQFRQWUDUpLV��
����� ¢3RU�TXp�RIUHFHUPH�OR�TXH�<R�

KH�KHFKR�SDUD�YRVRWURV"�¢3RU�TXp�PH�
GDLV� IORUHV�� VL� YRVRWURV�QR� ODV�KDFpLV"�
(Q� FDPELR� VL�PH� SUHVHQWiLV� REUDV� GH�
DPRU�� GH� FDULGDG�� GH� SHUGyQ�� GH�
MXVWLFLD�� GH� D\XGD� KDFLD� YXHVWURV�
VHPHMDQWHV�� HVH� WULEXWR� Vt� VHUi�
HVSLULWXDO� \� VH� HOHYDUi� DO� 3DGUH� FRPR�
XQD�FDULFLD��FRPR�XQ�yVFXOR�TXH�GHVGH�
OD� 7LHUUD�� ORV� KLMRV� HQYLDUiQ� D� VX�
6HxRU�����������
�
����� 7DPSRFR�TXLHUR�TXH�HQFHUUpLV�

YXHVWUR� FXOWR� HQ� UHFLQWRV� PDWHULDOHV��
SRUTXH�DSULVLRQDUpLV�YXHVWUR�HVStULWX�\�
QR� OR� GHMDUpLV� DEULU� VXV� DODV�� SDUD�
FRQTXLVWDU�OD�HWHUQLGDG��
����� (O� DOWDU� TXH� RV� GHMR� SDUD� TXH�

FHOHEUpLV�HQ�pO�HO�FXOWR�TXH�<R�HVSHUR��
HV� OD�YLGD�� VLQ� OLPLWDFLyQ�DOJXQD��PiV�
DOOi�GH� WRGDV� ODV� � UHOLJLRQHV��GH� WRGDV�
ODV�LJOHVLDV�\�ODV�VHFWDV��SRUTXH�H[LVWH�
HQ� OR� HVSLULWXDO�� HQ� OR� HWHUQR�� HQ� OR�
GLYLQR�����������± ����
�

/D�SOiWLFD�GH�FRQFLHQFLD�HQWUH�'LRV�
\�HO�KRPEUH�
����� +R\�YHQJR�KDVWD�YRVRWURV�FRQ�

XQD� HQVHxDQ]D� TXH� DXQTXH� DO� PXQGR�
OH� SDUH]FD� LPSRVLEOH� SUDFWLFDUOD�� XQD�
YH]� TXH� HV� FRPSUHQGLGD�� HV� OD� PiV�
IiFLO�GH�FXPSOLU��9HQJR�D�HQVHxDURV�HO�
FXOWR� GHO� DPRU� D� 'LRV� D� WUDYpV� GH�
YXHVWUD�YLGD��GH�YXHVWUDV�REUDV�\�GH�OD�
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RUDFLyQ� HVSLULWXDO�� OD� TXH� QR� HV��
SURQXQFLDGD�SRU�ORV�ODELRV�HQ�XQ�VLWLR�
GHWHUPLQDGR�� QL� QHFHVLWD� GH� IRUPDV� R�
LPiJHQHV�SDUD�LQVSLUDUVH�����������
�
����� 0LHQWUDV� ORV� KRPEUHV� KDQ�

TXHULGR� YHU� HQ� 0t� XQ� 'LRV� GLVWDQWH��
UHPRWR�� <R� PH� KH� SURSXHVWR�
GHPRVWUDUOHV� TXH� HVWR\� PiV� FHUFD� GH�
HOORV�TXH�ODV�SHVWDxDV�GH�VXV�RMRV��
����� 5H]DQ�PDTXLQDOPHQWH�\�VL�QR�

YHQ�UHDOL]DGR�WRGR� OR�TXH�SLGLHURQ�HQ�
IRUPD� LQPHGLDWD�� H[FODPDQ�
GHVDOHQWDGRV���'LRV�QR�QRV�KD�RtGR�� �
����� 6L� HOORV� VXSLHVHQ� RUDU�� VL�

XQLHUDQ� OD�PHQWH� FRQ�HO� FRUD]yQ�D� VX�
HVStULWX��HVFXFKDUtDQ�HQ�VX�FRQFLHQFLD�
OD�YR]�GLYLQD�GHO�6HxRU�\�VHQWLUtDQ�TXH�
VX� SUHVHQFLD� HVWDED� PX\� FHUFD� GH�
HOORV�� SHUR� ¢&yPR� TXLHUHQ� VHQWLU� PL�
SUHVHQFLD� VL� PH� SLGHQ� D� WUDYpV� GH�
FXOWRV� PDWHULDOL]DGRV"� ¢&yPR� HV�
SRVLEOH� TXH� ORJUHQ� VHQVLELOL]DU� VX�
HVStULWX��VL�KDVWD�D�VX�6HxRU�OR�DGRUDQ�
HQ�LPiJHQHV�KHFKDV�FRQ�VXV�PDQRV"�
����� 4XLHUR� TXH� FRPSUHQGiLV� TXH�

PH� WHQpLV� PX\� FHUFD�� TXH� RV� SRGpLV�
FRPXQLFDU� IiFLOPHQWH� &RQPLJR�� DVt�
FRPR� VHQWLUPH� \� UHFLELU� PLV�
LQVSLUDFLRQHV�����������± ����
�
����� 3UDFWLFDG� HO� VLOHQFLR� TXH�

IDYRUHFH� DO� HVStULWX� SDUD� TXH� SXHGD�
HQFRQWUDU� D� VX� 'LRV�� HVH� VLOHQFLR� HV�
FRPR� XQD� IXHQWH� GH� FRQRFLPLHQWRV� \�
WRGRV�ORV�TXH�HQ�pO�SHQHWUDQ�VH�OOHQDQ�
GH� OD� FODULGDG� GH� PL� VDELGXUtD�� (O�
VLOHQFLR�HV�FRPR�XQ�OXJDU�FHUUDGR�FRQ�
PXUDOODV� LQGHVWUXFWLEOHV�� DO� TXH� VyOR�
WLHQH� DFFHVR� HO� HVStULWX�� (O� KRPEUH�
OOHYD�FRQVWDQWHPHQWH�HQ�VX�LQWHULRU��HO�

FRQRFLPLHQWR� GHO� OXJDU� VHFUHWR� HQ� HO�
TXH�SRGUi�FRPXQLFDUVH�FRQ�'LRV� �
����� 1R� LPSRUWD�HO� OXJDU�GRQGH�RV�

HQFRQWUpLV�� GRTXLHUD� SRGUpLV�
FRPXQLFDURV� FRQ� YXHVWUR� 6HxRU�� \D�
VHD� TXH� HVWpLV� HQ� OD� FXPEUH� GH� OD�
PRQWDxD� R� TXH� RV� HQFRQWUpLV� HQ� OD�
SURIXQGLGDG� GH� XQ� YDOOH�� HQ� OD�
LQTXLHWXG�GH�XQD�FLXGDG��HQ�OD�SD]�GHO�
KRJDU�R�HQ�PHGLR�GH�XQD�OXFKD��VL�PH�
EXVFiLV� HQ� HO� LQWHULRU� GH� YXHVWUR�
VDQWXDULR� HQ� PHGLR� GHO� VLOHQFLR�
SURIXQGR� GH� YXHVWUD� HOHYDFLyQ�� DO�
LQVWDQWH� ODV� SXHUWDV� GHO� UHFLQWR�
XQLYHUVDO� H� LQYLVLEOH� VH� DEULUiQ� SDUD�
TXH� RV� VLQWiLV� YHUGDGHUDPHQWH� HQ� OD�
FDVD� GH� YXHVWUR� 3DGUH�� OD� FXDO� H[LVWH�
HQ�FDGD�HVStULWX��
����� &XDQGR� HO� GRORU� GH� ODV�

SUXHEDV� RV� DJRELH� \� ODV� SHQDV� GH� OD�
YLGD� DQLTXLOHQ� D� YXHVWURV� VHQWLGRV�� VL�
H[SHULPHQWiLV� XQ� GHVHR� LQWHQVR� GH�
DOFDQ]DU� XQ� SRFR� GH� SD]�� UHWLUDRV� D�
YXHVWUD�DOFRED�R�EXVFDG�HO�VLOHQFLR��OD�
VROHGDG� GH� ORV� FDPSRV�� DKt� HOHYDG�
YXHVWUR� HVStULWX� JXLDGR� SRU� OD�
FRQFLHQFLD�\�HQWUDG�HQ�PHGLWDFLyQ��(O�
VLOHQFLR� HV� HO� UHLQR�GHO� HVStULWX�� UHLQR�
TXH�HV�LQYLVLEOH�D�ORV�RMRV�PDWHULDOHV��
����� (Q� HO� LQVWDQWH� GH� SHQHWUDU� DO�

p[WDVLV� HVSLULWXDO�� HV� FXDQGR� VH� ORJUD�
TXH�GHVSLHUWHQ�ORV�VHQWLGRV�VXSHULRUHV��
VXUJH� OD� LQWXLFLyQ�� OD� LQVSLUDFLyQ�
EULOOD��HO� IXWXUR�VH�SUHVLHQWH�\� OD�YLGD�
HVSLULWXDO� SDOSD� OR� GLVWDQWH� \� KDFH�
SRVLEOH� OR� TXH� DQWHV� OH� SDUHFtD�
LQDOFDQ]DEOH��
����� 6L� TXHUpLV� SHQHWUDU� HQ� HO�

VLOHQFLR�GH�HVWH�VDQWXDULR��GH�HVWD�DUFD��
YRVRWURV� PLVPRV� GHEpLV� VHU� ORV� TXH�
SUHSDUpLV� HO� FDPLQR�� SRUTXH� VyOR� FRQ�
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YHUGDGHUD� SXUH]D� SRGUpLV� SHQHWUDU� HQ�
pO����������± ����
�
����� (V� QHFHVDULR� TXH� VH� OHYDQWHQ�

GH�QXHYR�PLV�SURIHWDV�SDUD�DPRQHVWDU�
D� ORV� KRPEUHV�� SRUTXH� PLHQWUDV� KD\�
SXHEORV�TXH�VH�GHVWUR]DQ�FHJDGRV�SRU�
OD�DPELFLyQ�\�OD�YLROHQFLD��ORV�TXH�KDQ�
UHFLELGR�PL� OX]�\�VHUHQDPHQWH�MX]JDQ�
D� OD� KXPDQLGDG�� WHPHQ� OHYDQWDUVH� D�
GDU�OD�EXHQD�QXHYD��
����� 6L� HVWD� KXPDQLGDG� VXSLHVH�

RUDU� FRQ� HO� HVStULWX�� HVFXFKDUtD� PL�
YR]�� UHFLELUtD� PL� LQVSLUDFLyQ�� SHUR�
FDGD�YH]�TXH�RUD�SRQH�XQ�YHOR�HQ�VXV�
RMRV� TXH� OH� RFXOWD� OD� OX]� GH� PL�
SUHVHQFLD�� 7HQJR� TXH� YHQLU� KDFLD� ORV�
KRPEUHV� HQ� ORV� LQVWDQWHV� HQ� TXH� VXV�
FXHUSRV�GHVFDQVDQ�SDUD�GHVSHUWDU�D�VX�
HVStULWX�� OODPDUOR� \� FRQYHUVDU� FRQ� pO��
(V�&ULVWR�TXH�FXDO�ODGUyQ�HQ�PHGLR�GH�
OD� QRFKH�� SHQHWUD� HQ� YXHVWUR� FRUD]yQ�
SDUD� VHPEUDU� HQ� pO� PL� VLPLHQWH� GH�
DPRU�����������
�
����� $SUHQGHG�D�RUDU�\�D�PHGLWDU�D�

OD�YH]��SDUD�TXH�VXUMD�HQ�FDGD�XQR�GH�
YRVRWURV� HO� FRQRFLPLHQWR� \� OD�
FRPSUHQVLyQ�����������
�
����� (VSLULWXDOLGDG�HV� OLEHUWDG��SRU�

HVR� ORV�TXH�PH�HVFXFKDQ�DKRUD�\�KDQ�
FRPSUHQGLGR� HO� VHQWLGR� GH� HVWD�
'RFWULQD� OLEHUWDGRUD�� YHQ� DEULUVH�
GHODQWH�GH�HOORV�HVH�H[WHQVR�YDOOH�HQ�HO�
TXH� OXFKDUiQ� \� GDUiQ� WHVWLPRQLR� GH�
TXH� OOHJy� HO� WLHPSR� HQ� TXH� 'LRV��
&UHDGRU� 2PQLSRWHQWH�� KD� YHQLGR� D�
HVWDEOHFHU�FRPXQLFDFLyQ�HQWUH�eO�\�HO�
KRPEUH�����������
�

����� /D� GRFWULQD� GH� &ULVWR� IXH�
HVSLULWXDO��PDV�HO�KRPEUH� OD� URGHy�GH�
ULWRV� \� GH� IRUPDV� SDUD� SRQHUOD� DO�
DOFDQFH� GH� ORV� HVStULWXV� GH� HVFDVD�
HOHYDFLyQ��
����� +DEpLV�SHQHWUDGR�HQ�HO�WLHPSR�

GHO� (VStULWX�� HO� GH� ODV� JUDQGHV�
UHYHODFLRQHV�� HQ� HO� TXH� GHVDSDUHFHUi�
GH� WRGR� FXOWR� OD� PDWHULDOL]DFLyQ�� OD�
LPSRVWXUD� \� OD� LPSHUIHFFLyQ�� HQ� TXH�
WRGR� KRPEUH�� D� WUDYpV� GH� VX� HVStULWX��
UHFRQRFHUi� D� VX� 'LRV� TXH� HV� WRGR�
(VStULWX��\�SRU�HVH�FDPLQR� HQFRQWUDUi�
OD�IRUPD�GH�OD�FRPXQLFDFLyQ�SHUIHFWD��
���������± ����
�
����� &XDQGR� ORV� KRPEUHV� KD\DQ�

DSUHQGLGR� D� FRPXQLFDUVH� FRQ� PL�
(VStULWX�� \D� QDGD� WHQGUiQ� TXH�
FRQVXOWDU�HQ�OLEURV��QL�TXp�SUHJXQWDU� �
����� +R\� WRGDYtD� SUHJXQWDQ� D�

TXLHQHV� FUHHQ� TXH� VDEHQ� PiV�� R� YDQ�
WUDV� GH� WH[WRV� \� OLEURV�� DQVLRVRV� GH�
HQFRQWUDU�OD�YHUGDG������������
�
����� 6L�DSUHQGLHVHLV�D�PHGLWDU�XQRV�

LQVWDQWHV� FDGD� GtD� \� TXH� YXHVWUD�
PHGLWDFLyQ� IXHVH� VREUH� OD� YLGD�
HVSLULWXDO�� GHVFXEULUtDLV� LQILQLGDG� GH�
H[SOLFDFLRQHV� \� UHFLELUtDLV�
UHYHODFLRQHV� TXH� SRU� QLQJ~Q� RWUR�
PHGLR�SRGUtDLV�REWHQHU��
����� 9XHVWUR� HVStULWX� WLHQH� \D� OD�

OX]� VXILFLHQWH� SDUD� LQWHUURJDUPH�� DVt�
FRPR� SDUD� UHFLELU� PL� UHVSXHVWD�� (O�
HVStULWX� GH� OD� +XPDQLGDG� KD�
DOFDQ]DGR� \D� JUDQ� HOHYDFLyQ��
2EVHUYDG� D� KHUPDQRV� YXHVWURV� GH�
FRQGLFLyQ�KXPLOGH�TXLHQHV��D�SHVDU�GH�
VX� SREUH]D� GH� FRQRFLPLHQWRV�
VRUSUHQGHQ� FRQ� VXV� SURIXQGDV�
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REVHUYDFLRQHV�� DVt� FRPR� OD� IRUPD�
FODUD�FRQ�TXH�VH�H[SOLFDQ� OR�TXH�SDUD�
PXFKRV� RWURV� HV� DOJR� LQH[SOLFDEOH��
¢$FDVR� HOORV� DFXGHQ� D� OLEURV� R� D�
HVFXHODV"� 1R�� SHUR� KDQ� GHVFXELHUWR�
SRU� LQWXLFLyQ� R� SRU� QHFHVLGDG� HO� GRQ�
GH� OD� PHGLWDFLyQ� TXH� HV� SDUWH� GH� OD�
RUDFLyQ� HVSLULWXDO�� (Q� VX� VROHGDG��
DLVODGRV� GH� LQIOXHQFLDV� \� SUHMXLFLRV��
KDQ� GHVFXELHUWR� OD� IRUPD� GH� SHQHWUDU�
HQ� FRPXQLyQ� FRQ� OR� HWHUQR�� FRQ� OR�
HVSLULWXDO�� FRQ� OR� YHUGDGHUR�� \� XQRV�
PiV�� RWURV�PHQRV�� WRGRV� ORV� TXH� KDQ�
PHGLWDGR�HQ�OD�YHUGDGHUD�HVHQFLD�GH�OD�
YLGD��KDQ�UHFLELGR�OX]�HVSLULWXDO�HQ�VX�
HQWHQGLPLHQWR�����������± ����
�
����� 0H�SUHJXQWiLV�HQ�TXp�FRQVLVWH�

OD� RUDFLyQ� \�<R� RV� GLJR��(Q� SHUPLWLU�
TXH� YXHVWUR� HVStULWX� VH� HOHYH�
OLEUHPHQWH� KDFLD� HO� 3DGUH�� HQ�
HQWUHJDURV�FRQ�SOHQD�FRQILDQ]D�\�IH�HQ�
DTXHO�DFWR��HQ�UHFLELU�HQ�HO�FRUD]yQ�\�
HQ�OD�PHQWH�ODV�VHQVDFLRQHV�UHFRJLGDV�
SRU� HO� HVStULWX�� HQ� DFHSWDU� FRQ�
YHUGDGHUD� KXPLOGDG� OD� YROXQWDG� GHO�
3DGUH�� (O� TXH� RUD� GH� HVWD� PDQHUD��
JR]D� GH� PL� SUHVHQFLD� HQ� FXDOTXLHU�
LQVWDQWH� GH� VX� YLGD� \� MDPiV� VH� VLHQWH�
PHQHVWHURVR������������
�
����� $OOt��HQ�OR�PiV�SXUR�GH�VX�VHU��

HQ� HO� HVStULWX�� VHUi� GRQGH� HVFULED�<R�
PL� /H\� HQ� HVWH� WLHPSR�� GRQGH� KDJD�
HVFXFKDU� PL� YR]�� GRQGH� OHYDQWH� PL�
WHPSOR��SRUTXH�OR�TXH�QR�H[LVWD�HQ�HO�

LQWHULRU�GHO�KRPEUH��OR�TXH�QR�HVWp�HQ�
VX�HVStULWX��HV�FRPR�VL�QR�H[LVWLHVH� �
����� $Vt� OHYDQWH� HQRUPHV� WHPSORV�

PDWHULDOHV� HQ� PL� KRQRU�� DVt� PH�
RIUH]FD� IHVWLQHV� \� FHUHPRQLDV� OOHQDV�
GH� HVSOHQGRU�� VX� RIUHQGD� QR� OOHJDUi� D�
0t�� SRUTXH� QR� HV� GHO� HVStULWX�� 7RGR�
FXOWR�H[WHUQR�OOHYD�VLHPSUH�YDQLGDG�\�
RVWHQWDFLyQ�� HQ� FDPELR�� OD� RIUHQGD�
FDOODGD��DTXHOOD�TXH�QR�YH�HO�PXQGR�\�
TXH�PH�RIUHFpLV�GH�HVStULWX�D�(VStULWX��
HVD� OOHJD� KDFLD� 0t� SRU� VX� KXPLOGDG��
SRU� VX� VLQFHULGDG�� SRU� VX� YHUGDG�� HQ�
XQ�SDODEUD��SRUTXH�EURWy�GHO�HVStULWX� �
����� 5HSDVDG�DTXHOOD�SDUiEROD�PtD�

GDGD�HQ� HO�6HJXQGR�7LHPSR�\�TXH�HV�
FRQRFLGD�FRPR�OD�SDUiEROD�GHO�IDULVHR�
\� HO� SXEOLFDQR� \� HQWRQFHV�
FRPSUHQGHUpLV� TXH� PL� HQVHxDQ]D�� HQ�
WRGRV� ORV� WLHPSRV� KD� VLGR� XQD� VROD��
����������
�
����� ¢6DEpLV� TXH� KD\� TXLHQHV� VRQ�

DPDGRV� VLQ� PHUHFHUOR"� $Vt� RV� DPR�
<R�� 'DGPH� YXHVWUD� FUX]�� GDGPH�
YXHVWUDV� WULVWH]DV�� GDGPH� YXHVWUDV�
HVSHUDQ]DV�TXH�KDQ� IUDFDVDGR��GDGPH�
OD�SHVDGD�FDUJD�TXH�OOHYiLV��<R�SXHGR�
FRQ� WRGRV� ORV� GRORUHV�� 6HQWtRV� OLEUHV�
GH� YXHVWUR� IDUGR� SDUD� TXH� VHiLV�
IHOLFHV��SHQHWUDG�HQ�HO�VDQWXDULR�GH�PL�
DPRU� \� JXDUGDG� VLOHQFLR� DQWH� HO� DOWDU�
GHO� 8QLYHUVR�� SDUD� TXH� YXHVWUR�
HVStULWX�SXHGD�FRQYHUVDU�FRQ�HO�3DGUH�
HQ�HO�PiV�KHUPRVR�GH�ORV�OHQJXDMHV��HO�
GHO�DPRU������������
�
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/D�JUDFLD�UHWURDFWLYD�GH�ODV�EXHQDV�
REUDV����� 2EVHUYDG� WRGRV� ORV� FDVRV� GH�
PLVHULD� KXPDQD�� GH� GRORU�� GH�
QHFHVLGDG�\�GHMDG�TXH�DQWH�OD�YLVWD�GHO�
GRORU�� TXH� SRU� WRGDV� SDUWHV� RV� URGHD��
YXHVWUR� FRUD]yQ� VH� YD\D�
VHQVLELOL]DQGR��
���� &XDQGR� \D� VLQWiLV� HQ� OR� PiV�

SURIXQGR�GH�YXHVWUR�VHU�XQ�JHQHURVR�\�
QREOH�LPSXOVR� GH�KDFHU�HO�ELHQ��GHMDG�
TXH� HVH� LPSXOVR� VH� GHVERUGH� \�
PDQLILHVWH�� (V� HO� HVStULWX� TXH� YD� D�
HQWUHJDU� VX� PHQVDMH� SRUTXH� KD�
HQFRQWUDGR�SUHSDUDGR�\�GLVSXHVWR�D�VX�
FXHUSR����������± ���
�
���� +DFHG� TXH� OD� FDULGDG� VHD� HQWUH�

YXHVWUDV�DVSLUDFLRQHV��OD�SULPHUD��\�QR�
RV� DUUHSHQWLUpLV� QXQFD� GH� KDEHU� VLGR�
FDULWDWLYRV�� SRUTXH� D� WUDYpV� GH� HVD�
YLUWXG� WHQGUpLV� ODV� PD\RUHV�
VDWLVIDFFLRQHV� \� GLFKDV� GH� YXHVWUD�
H[LVWHQFLD� \� REWHQGUpLV� DO� PLVPR�
WLHPSR�WRGD�OD�VDELGXUtD��OD�IXHU]D�\�OD�
HOHYDFLyQ� TXH� DQKHOD� WRGR� HVStULWX�
QREOH��
���� 3RU� PHGLR� GH� OD� FDULGDG� KDFLD�

YXHVWURV� KHUPDQRV�� SXULILFDUpLV�
YXHVWUR� HVStULWX�� VDOGDQGR� HQ� HVD�
IRUPD� DQWLJXDV� GHXGDV�� HQQREOHFHUpLV�
YXHVWUD� YLGD� KXPDQD� \� HOHYDUpLV�
YXHVWUD�YLGD�HVSLULWXDO��
���� &XDQGR� OOHJXpLV� GHODQWH� GH� OD�

SXHUWD� D� OD� TXH� WRGRV� YHQGUpLV� D�
OODPDU�� VHUi� PX\� JUDQGH� YXHVWUD�
GLFKD�� SRUTXH� HVFXFKDUpLV� OD� YR]� GH�

ELHQYHQLGD�TXH�HO�PXQGR�HVSLULWXDO�RV�
GDUi�� EHQGLFLpQGRRV� \� OODPiQGRRV� HQ�
OD� 2EUD� GH� UHJHQHUDFLyQ� \�
HVSLULWXDOLGDG�����������± ����
�
���� 0DV�<R�RV�GLJR��%HQGLWRV�VHDQ�

DTXHOORV� GH� PLV� ODEULHJRV� TXH� VHSDQ�
VHQWLU�HQ�VX�FRUD]yQ�OD�SHQD�GH�ORV�TXH�
YLYHQ� SULYDGRV� GH� OD� OLEHUWDG� R� GH� OD�
VDOXG�� \� OHV� YLVLWHQ� \� OHV� FRQIRUWHQ��
SRUTXH�XQ�GtD�YROYHUiQ�D�HQFRQWUDUVH��
VHD�HQ�pVWD�R�HQ�RWUD�YLGD��\�HQWRQFHV�
QR� VDEpLV� VL� HOORV� WHQJDQ� PiV� VDOXG��
PD\RU�OLEHUWDG�\�OX]�TXH�DTXpOORV�TXH�
OHV� OOHYDURQ�HO�PHQVDMH�GH� DPRU� D�XQ�
SUHVLGLR�R�D�XQ�KRVSLWDO��\�HQWRQFHV�OHV�
FRUUHVSRQGDQ� FRQ� VX� JUDWLWXG��
WHQGLHQGR� OD� PDQR� D� TXLHQ� HQ� RWUR�
WLHPSR�VXSR�WHQGpUVHOD��
���� $TXHO� LQVWDQWH� HQ� TXH� KLFLVWHLV�

OOHJDU� PL� SDODEUD� D� VX� FRUD]yQ� DTXHO�
PRPHQWR� HQ� TXH� SDVDVWHLV� YXHVWUD�
PDQR� VREUH� VX� IUHQWH� \� ORV� KLFLVWHLV�
SHQVDU� HQ� 0L� \� VHQWLUPH�� MDPiV� VH�
ERUUDUi� GH� VX� HVStULWX�� FRPR� QR� VH�
ERUUDUi�GH�VX�PHQWH�QL�YXHVWUD�ID]��QL�
YXHVWUD�YR]�GH�KHUPDQR��SRU�OR�TXH�RV�
UHFRQRFHUiQ� GRTXLHUD� TXH� RV�
HQFRQWUDVHQ�����������± ����
�
���� $Vt� FRPR� OD� EULVD� \� HO� VRO� RV�

DFDULFLDQ��SXHEOR��DFDULFLDG�YRVRWURV�D�
YXHVWURV�VHPHMDQWHV��(VWH�HV�HO�WLHPSR�
HQ� TXH� ORV� QHFHVLWDGRV� \� ORV�
PHQHVWHURVRV� DEXQGDQ�� &RPSUHQGHG�
TXH�DTXpO�TXH�RV�SLGH�HO�IDYRU��RV�HVWi�
FRQFHGLHQGR� OD� JUDFLD� GH� TXH� VHiLV�
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~WLOHV� D� ORV� GHPiV� \� GH� TXH� WUDEDMpLV�
SRU� YXHVWUD� VDOYDFLyQ�� eO� RV� Gi� OD�
RSRUWXQLGDG� GH� TXH� VHiLV� PLVHULFRU�
GLRVRV� \� FRQ� HOOR� RV� DVHPHMpLV� D�
YXHVWUR� 3DGUH�� SRUTXH� HO� KRPEUH� KD�
QDFLGR� SDUD� UHJDU� SRU� HO� PXQGR� OD�
VHPLOOD� GHO� ELHQ�� &RPSUHQGHG�
HQWRQFHV� TXH� TXLHQ� RV� SLGH�� RV�
IDYRUHFH�����������
�

%HQHILFHQFLD�YHUGDGHUD�\�IDOVD����� £2K�GLVFtSXORV��YXHVWUD�PiV�DOWD�
PLVLyQ� VHUi� OD� GH� OD� FDULGDG��0XFKDV�
YHFHV� OD� HQWUHJDUpLV� VHFUHWDPHQWH�� VLQ�
RVWHQWDFLyQ�� QR� GHMDQGR� TXH� OD� PDQR�
L]TXLHUGD� VHSD� OR� TXH� KD� GDGR� OD�
GHUHFKD��SHUR�KDEUi�RFDVLRQHV�HQ�TXH�
YXHVWUD�FDULGDG�WHQJD�TXH�VHU�YLVWD�SRU�
YXHVWURV�KHUPDQRV�SDUD�TXH�DSUHQGDQ�
D�LPSDUWLUOD��
����� 'HVFXLGDG� HO� SDJR�� <R� VR\� HO�

3DGUH� TXH� SUHPLD� FRQ� MXVWLFLD� ODV�
REUDV� GH� VXV� KLMRV�� VLQ� ROYLGDU� XQD�
VROD��
����� 2V� KH� GLFKR� TXH� VL� XQ� YDVR� GH�

DJXD� GLHUHLV� FRQ� YHUGDGHUD� FDULGDG��
HVH�QR�TXHGDUi�VLQ�JDODUGyQ��
����� %LHQDYHQWXUDGRV� ORV� TXH� DO�

OOHJDU� D� 0t� PH� GLJDQ�� �6HxRU�� QDGD�
HVSHUR�HQ�SDJR�GH�PLV�REUDV��PH�EDVWD�
H[LVWLU� \� VDEHU� TXH� VR\� YXHVWUR� KLMR�
SDUD� TXH� PL� HVStULWX� VH� OOHQH� GH�
IHOLFLGDG����������± ����
�
����� 1R�DOLPHQWpLV�LQWHUHVHV�HJRtVWDV�

SHQVDQGR� WDQ� VyOR� HQ� YXHVWUD�
VDOYDFLyQ� \� HQ� YXHVWUR� JDODUGyQ��
SRUTXH� YXHVWUR� GHVHQJDxR� VHUi� PX\�
GRORURVR� FXDQGR� RV� SUHVHQWpLV� HQ�
HVStULWX�� SRUTXH� HQFRQWUDUpLV� TXH� HQ�

UHDOLGDG� QR� VXSLVWHLV� ODEUDURV� QLQJ~Q�
JDODUGyQ��
����� 3DUD�TXH�PHMRU�FRPSUHQGiLV� OR�

TXH�TXLHUR�GHFLURV��RV�GR\�HO�VLJXLHQWH�
HMHPSOR�� ([LVWHQ� \� KDQ� H[LVWLGR�
VLHPSUH� KRPEUHV� \� PXMHUHV� TXH� KDQ�
SURFXUDGR� KDFHU� REUDV� GH� FDULGDG�
HQWUH� VXV� KHUPDQRV� \� TXH�� VLQ�
HPEDUJR�� FXDQGR� OOHJDQ� DQWH� 0t�� QR�
PH� KDQ� KHFKR� SUHVHQWH� PpULWRV� SDUD�
VX� IHOLFLGDG� HVSLULWXDO�� ¢$� TXp� VH�
GHELy�HVWR"�¢3RGpLV�FRQFHELU�TXH�HOORV�
KD\DQ� VLGR� YtFWLPDV� GH� XQD� LQMXVWLFLD�
SRU�SDUWH�GH�VX�3DGUH"�/D�UHVSXHVWD�HV�
VHQFLOOD�� GLVFtSXORV�� 1R� SXGLHURQ�
UHFRJHU� XQ� ELHQ� SDUD� Vt�� SRUTXH� VXV�
REUDV� QR� IXHURQ� VLQFHUDV�� SRUTXH�
FXDQGR�H[WHQGLHURQ�VX�PDQR�SDUD�GDU�
DOJR�� QXQFD� OR� KLFLHURQ� PRYLGRV� SRU�
XQ� YHUGDGHUR� VHQWLPLHQWR� GH� FDULGDG�
KDFLD�HO�TXH�VXIUH��VLQR�SHQVDQGR�HQ�Vt�
PLVPRV�� HQ� VX� VDOYDFLyQ�� HQ� VX�
SUHPLR��$�XQRV�OHV�PRYLy�HO� LQWHUpV��D�
RWURV� OD� YDQLGDG�� \� HVD� QR� HV� FDULGDG�
YHUGDGHUD� SRUTXH� QR� IXH� VHQWLGD� QL�
GHVLQWHUHVDGD�\�<R�RV�GLJR�TXH�HO�TXH�
QR� OOHYD� VLQFHULGDG� \� DPRU�� QR� HVWi�
VHPEUDQGR� OD� YHUGDG� QL� HVWi�
ODEUiQGRVH�XQ�JDODUGyQ��
����� /D� FDULGDG� DSDUHQWH� SRGUi�

SURSRUFLRQDURV� HQ� OD� 7LHUUD� DOJXQDV�
VDWLVIDFFLRQHV� TXH� SURYHQJDQ� GH� OD�
DGPLUDFLyQ� TXH� GHVSHUWpLV� \� GH� OD�
DGXODFLyQ� TXH� UHFLEiLV�� SHUR� OR�
DSDUHQWH�QR�OOHJD�D�Pt�5HLQR��DKt�VROR�
OOHJD�OR�YHUGDGHUR��$OOt�WRGRV�OOHJDUpLV�
VLQ� SRGHU� RFXOWDU� OD�PHQRU�PDQFKD� R�
LPSXUH]D��SRUTXH�DQWHV�GH�SUHVHQWDURV�
DQWH� 'LRV� RV� KDEUpLV� GHVSRMDGR� GH�
PDQWRV�� FRURQDV�� LQVLJQLDV�� WtWXORV�� \�
WRGR�FXDQWR�DO�PXQGR�SHUWHQH]FD��SDUD�
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SUHVHQWDURV�GHODQWH�GHO�6XSUHPR�-XH]�
FRPR� VLPSOHV� HVStULWXV� TXH� YDQ� D�
UHVSRQGHU�DQWH�HO�&UHDGRU�GH�OD�PLVLyQ�
D�HOORV�HQFRPHQGDGD����������± ����
�
������(O�TXH�SRU�DPRU�SURFXUD�VHU�~WLO�

D� VXV� VHPHMDQWHV�� VH� FRQVDJUD� DO�ELHQ�
HQ�DOJXQD�GH�ODV�P~OWLSOHV�VHQGDV�TXH�
RIUHFH�OD�YLGD��HVH�VDEH�TXH�HV�XQ�VHU�
TXH� GHEH� SUHVWDUVH� SDUD� VHU� XWLOL]DGR�
SRU�OD�YROXQWDG�GLYLQD�SDUD�ILQHV�PX\�
HOHYDGRV�� <R� TXLHUR� TXH� YRVRWURV�
OOHJXpLV� D� VDEHU�� £RK� GLVFtSXORV�� SDUD�
TXH� VHiLV� ORV� TXH� OLEHUWpLV� GH� VXV�
HUURUHV�D�TXLHQHV�KDQ�SHUGLGR�OD�VHQGD�
GH�OD�HYROXFLyQ��
����� (O� DPRU� YHUGDGHUR�� DTXpO� TXH�

HVWi�PiV� DOOi� GHO� FRUD]yQ�� HV� HO� IUXWR�
GH� OD�VDELGXUtD��9HG�FyPR� <R��HQ�PL�
SDODEUD�� VLHPEUR� VDELGXUtD� HQ�YXHVWUR�
HQWHQGLPLHQWR�\� OXHJR�HVSHUR�HO� IUXWR�
GH�YXHVWUR�DPRU��
����� ([LVWHQ� PXFKDV� IRUPDV� GH�

KDFHU� HO� ELHQ�� PXFKDV� IRUPDV� GH�
FRQVRODU� \� VHUYLU�� WRGDV� VRQ�
H[SUHVLRQHV�GHO�DPRU��TXH�HV�XQR�VROR��
GHO�DPRU��TXH�HV�VDELGXUtD�GHO�HVStULWX��
����� 8QRV� SRGUiQ� LU� SRU� HO� FDPLQR�

GH�OD�FLHQFLD��RWURV�SRU�HO�GHO�HVStULWX��
RWURV�SRU�HO�VHQWLPLHQWR�\�HO�FRQMXQWR�
GH� WRGRV� VHUi� OD� DUPRQtD� HVSLULWXDO��
���������± ����
�

$FWRV�GH�DPRU��HVSLULWXDOHV�\�
PDWHULDOHV������ 6L� HVWiLV� SREUHV� PDWHULDOPHQWH�
\� SRU� HVD� FDXVD� QR� SRGpLV� D\XGDU� D�
YXHVWURV�VHPHMDQWHV��QR�WHPiLV��RUDG�\�
<R� KDUp� TXH� GRQGH� QR� KD\D� QDGD��
EURWH�OX]�\�KD\D�SD]��

����� /D� FDULGDG� YHUGDGHUD� GH� GRQGH�
QDFH�OD�SLHGDG��HV�OD�PHMRU�GiGLYD�TXH�
SRGUpLV�GHSRVLWDU�HQ�ORV���QHFHVLWDGRV��
6L� DO� GDU� XQD� PRQHGD�� XQ� SDQ� R� XQ�
YDVR�GH�DJXD��QR� WXYLHVHLV�HQ�YXHVWUR�
FRUD]yQ�HO� VHQWLPLHQWR�GH�DPRU�KDFLD�
YXHVWURV�KHUPDQRV��HQ�YHUGDG�RV�GLJR�
TXH� QDGD� KDEUpLV� GDGR�� TXH� PiV� RV�
YDOH� QR� GHVSUHQGHURV� GH� DTXHOOR� TXH�
GDLV��
����� ¢+DVWD� FXiQGR�� KXPDQLGDG��

TXHUpLV� FRQRFHU� HO� SRGHU� GHO� DPRU"�
1XQFD� KDVWD� DKRUD� KDEpLV� KHFKR� XVR�
GH�HVD�IXHU]D�TXH�HV�HO�SULQFLSLR�GH�OD�
YLGD�����������± ����
�
����� 1R� PLUpLV� HQHPLJRV� VLQR�

KHUPDQRV�HQ�WRGRV�ORV�TXH�RV�URGHDQ��
1R� SLGiLV� FDVWLJR� SDUD� TXH� GHLV�
HMHPSOR� GH� SHUGyQ� \� QR� KD\D�
UHPRUGLPLHQWR� HQ� YXHVWUR� HVStULWX��
&HUUDG�YXHVWURV�ODELRV�\�GHMDG�TXH�<R�
MX]JXH�YXHVWUD�FDXVD��
����� 6DQDG�D�ORV�HQIHUPRV��YROYHG�OD�

UD]yQ�D� ORV�H[WUDYLDGRV�� DSDUWDG� D� ORV�
HVStULWXV� TXH� QXEODQ� OD� LQWHOLJHQFLD� \�
KDFHG�TXH�DPERV� UHFREUHQ� OD� OX]�TXH�
KDQ�SHUGLGR����������± ����
�
����� 'LVFtSXORV�� $TXHOOD� Pi[LPD�

TXH�RV�HQVHxp�HQ�HO�6HJXQGR�7LHPSR�
GH� DPDURV� ORV� XQRV� D� ORV� RWURV�� HV�
DSOLFDEOH�D� WRGRV� ORV�DFWRV�GH�YXHVWUD�
YLGD��
����� +D\� TXLHQHV� PH� GLFHQ��

�0DHVWUR�� ¢&yPR� SRGUp� DPDU� D� PLV�
VHPHMDQWHV�� VL� VR\� XQ� VHU�
LQVLJQLILFDQWH�� TXH� YLYH� HQWUHJDGR� DO�
WUDEDMR�PDWHULDO"��
����� $� HVWRV� SHTXHxRV� PtRV� <R� OHV�

GLJR�� TXH� D~Q� GHQWUR� GH� HVH� WUDEDMR�
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PDWHULDO�� HQ� DSDULHQFLD� VLQ�
LPSRUWDQFLD�� SRGpLV� DPDU� D� YXHVWURV�
VHPHMDQWHV�� VL� YXHVWUDV� ODERUHV� ODV�
KDFpLV� FRQ� HO� GHVHR� GH� VHUYLU� D�
YXHVWURV�KHUPDQRV��
����� ,PDJLQDRV�OR�KHUPRVD�TXH�VHUtD�

YXHVWUD�YLGD�VL�FDGD�KRPEUH� WUDEDMDVH�
SHQVDQGR� HQ� KDFHU� ELHQ� \� HQ� XQLU� VX�
SHTXHxR�HVIXHU]R�DO�GH�ORV�GHPiV��'H�
FLHUWR� RV� GLJR� TXH� OD� PLVHULD� QR� VH�
FRQRFHUtD��PDV� OD�YHUGDG�HV�TXH�FDGD�
TXLHQ�WUDEDMD�SDUD�Vt��SHQVDQGR�HQ�Vt�\�
VL�DFDVR�HQ�ORV�VX\RV��
����� 7RGRV� QHFHVLWiLV� VDEHU� TXH�

QDGLH�SXHGH�EDVWDUVH�D�Vt�PLVPR�\�TXH�
QHFHVLWD� GH� ORV� GHPiV�� WRGRV� GHEpLV�
VDEHU�TXH�HVWiLV�tQWLPDPHQWH�OLJDGRV�D�
XQD� PLVLyQ� XQLYHUVDO� TXH� GHEpLV�
FXPSOLU� XQLGRV� SHUR� QR� XQLGRV� SRU�
REOLJDFLRQHV� PDWHULDOHV�� VLQR� SRU�
LQWHQFLyQ�� SRU� LQVSLUDFLyQ� H� LGHDO�� HQ�
XQD�SDODEUD��3RU� HO� DPRU� GH� ORV�XQRV�
KDFLD�ORV�RWURV��(O�IUXWR�HQWRQFHV�VHUi�
HQ�EHQHILFLR�GH�WRGRV�����������± ����
�
����� 2V� GLJR�� GLVFtSXORV�� HQ�PL�/H\�

GH�DPRU��TXH�VL�QR�SRGpLV�KDFHU�REUDV�
SHUIHFWDV�FRPR�ODV�TXH�KLFH�HQ�-HV~V��
DO�PHQRV�RV�HVIRUFpLV�HQ�YXHVWUD�YLGD�
SRU� DFHUFDURV� D� HOODV��$�0t�PH�EDVWD�
FRQWHPSODU� XQ� SRFR� GH� EXHQD�
YROXQWDG� SRU� LPLWDUPH� \� XQ� SRFR� GH�
DPRU� KDFLD� YXHVWURV� VHPHMDQWHV�� SDUD�
TXH� <R� RV� D\XGH� \� PDQLILHVWH� PL�
JUDFLD�\�PL�SRGHU�D�YXHVWUR�SDVR��
����� 1XQFD� HVWDUpLV� VRORV� HQ� OD�

OXFKD��6L�QR�RV�GHMR�VRORV�FXDQGR�YDLV�
GREOHJDGRV� EDMR� HO� SHVR� GH� YXHVWURV�
SHFDGRV�� ¢&UHpLV� TXH� RV� DEDQGRQH�
FXDQGR�YD\iLV�FDPLQDQGR�EDMR�HO�SHVR�

GH� OD� FUX]� GH� HVWD� PLVLyQ� GH� DPRU"�
���������± ����
�

(O�VLJQLILFDGR�LQWHJUDO�GHO�DPRU������ (Q� WRGRV� ORV� WLHPSRV� PL�
'RFWULQD� RV� KD� PRVWUDGR� TXH� VX�
HVHQFLD�HV�HO�DPRU��
����� (O� DPRU� HV� OD� HVHQFLD� GH�'LRV��

GH� HVD� IXHU]D� WRPDQ� WRGRV� ORV� VHUHV�
SDUD�YLYLU��GH�HOOD�VXUJLy�OD�YLGD�WRGD�\�
OD�FUHDFLyQ��(O�DPRU�HV�HO�SULQFLSLR�\�
HO� ILQ� HQ� HO� GHVWLQR� GH� WRGR� OR� KHFKR�
SRU�HO�3DGUH��
����� $QWH� HVD� IXHU]D� TXH� WRGR� OR�

PXHYH�� OR� LOXPLQD� \� YLYLILFD��
GHVDSDUHFH� OD� PXHUWH�� VH� HVIXPD� HO�
SHFDGR��VH�GHVYDQHFHQ�ODV�SDVLRQHV��OH�
ODYDQ� ODV� LPSXUH]DV� \� VH� SHUIHFFLRQD�
WRGR�OR�TXH�HV�LPSHUIHFWR������������
�
����� <R�RV�KH�UHYHODGR�PL�H[LVWHQFLD�

\� HO� SRU� TXp� GH� OD� YXHVWUD�� RV� KH�
GHVFXELHUWR�TXH�HO�IXHJR�TXH�GD�YLGD�\�
WRGR� OR� DQLPD�� HV� HO� DPRU�� HV� HO�
SULQFLSLR�GH�GRQGH�KDQ�EURWDGR� WRGDV�
ODV�QDWXUDOH]DV��
����� +H� DKt� TXH� YRVRWURV� QDFLVWHLV�

SRU� DPRU�� H[LVWtV� SRU� DPRU�� VRLV�
SHUGRQDGRV� SRU� DPRU� \� VHUpLV� HQ� OD�
HWHUQLGDG�SRU�DPRU�����������± ����
�
����� (O� DPRU� HV� HO� SULQFLSLR� \� OD�

UD]yQ� GH� YXHVWUD� H[LVWHQFLD�� £RK��
KXPDQLGDG�� ¢&yPR�SRGUtDLV� YLYLU� VLQ�
HVH� GRQ"� &UHHGPH�� KD\� PXFKRV� TXH�
OOHYDQ� HQ� Vt� OD� PXHUWH�� \� RWURV� TXH�
HVWiQ�HQIHUPRV�WDQ�VyOR�SRU�QR�DPDU�D�
QDGLH�� (O� EiOVDPR� TXH� D PXFKRV� KD�
VDOYDGR�� KD� VLGR� HO� DPRU� \� HO� GRQ�
GLYLQR� TXH� UHVXFLWD� D� OD� YLGD�
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YHUGDGHUD��TXH�UHGLPH�\�TXH�HOHYD��HV�
WDPELpQ�HO�DPRU������������
�
����� $PDG��HO�TXH�QR�DPD�OOHYD�HQ�Vt�

XQD�WULVWH]D�SURIXQGD��OD�GH�QR�SRVHHU��
GH�QR�VHQWLU�OR�PiV�EHOOR�\�HOHYDGR�GH�
OD�YLGD��
����� (VR� IXH� OR� TXH� -HV~V� YLQR� D�

HQVHxDURV� FRQ� VX� YLGD� \� FRQ� VX�
PXHUWH��\� OR�TXH�RV� OHJy�HQ�VX�GLYLQD�
SDODEUD� FRQGHQVDGD� HQ� OD� IUDVH� GH�
�$PDRV� ORV�XQRV�D� ORV�RWURV�� FRQ�HVH�
DPRU�TXH�<R�RV�KH�HQVHxDGR���
����� 'tD� OOHJDUi� HQ� TXH� ORV� TXH� QR�

KDQ� DPDGR�� GHVSRMiQGRVH� GH� VX�
DPDUJXUD� \� VXV� SUHMXLFLRV� YHQJDQ� \�
GHVFDQVHQ�HQ�0t��GRQGH�YROYHUiQ�D�OD�
YLGD�HVFXFKDQGR�PL�SDODEUD�GXOFH��GH�
LQILQLWD�WHUQXUD��
����� (Q� YHUGDG� RV� GLJR�� TXH� HQ� HO�

DPRU�HVWi�PL�IXHU]D��PL�VDELGXUtD�\�PL�
YHUGDG�� (V� FRPR� XQD� HVFDOD� LQILQLWD�
TXH� VH� SUHVHQWD� EDMR� GLVWLQWDV� IRUPDV�
GHVGH� ODV� LQIHULRUHV� GH� ORV� KXPDQRV��
KDVWD�ODV�PiV�HOHYDGDV�GH�ORV�HVStULWXV�
TXH�KDQ�DOFDQ]DGR�OD�SHUIHFFLyQ��
����� $PDG�� DXQTXH� VHD� D� YXHVWUD�
PDQHUD�� � SHUR� DPDG� VLHPSUH�� 1R�
RGLpLV��SRUTXH�HO�RGLR�GHMD�XQD�FDXGD�
GH�PXHUWH��PLHQWUDV� TXH� SRU� DPRU� VH�
SHUGRQD�\�VH�ERUUD� WRGR�UHQFRU�� ������
���± ����
�
����� 2V� GLJR� TXH� TXLHQ� QR� DPD�� QR�

PDQLILHVWD� VX� DPRU� HQ� OD� IRUPD� PiV�
HOHYDGD� \� FRQ� DEVROXWD� SXUH]D��
FDUHFHUi� GHO� YHUGDGHUR� VDEHU� \� PX\�
SRFR�VHUi�OR�TXH�SRVHD��(Q�FDPELR�HO�
TXH� DPH� FRQ� WRGR� VX� HVStULWX� \� FRQ�
WRGDV� ODV� SRWHQFLDV� GH� TXH� KD� VLGR�
GRWDGR�� HVH� OOHYDUi� HQ� Vt� OD� OX]� GH� OD�

VDELGXUtD�\�VHQWLUi�TXH�UHDOPHQWH�HV�HO�
GXHxR�GH�WRGR�OR�TXH�OH�URGHD��SRUTXH�
OR� TXH� HO� 3DGUH� SRVHH�� HV� WDPELpQ�
SURSLHGDG�GH�VXV�KLMRV������������
�
����� (O� DPRU� RV� GDUi� OD� VDELGXUtD�

SDUD� HQWHQGHU� OD� YHUGDG� TXH� RWURV�
EXVFDQ�LQ~WLOPHQWH�SRU�ORV�HVFDEURVRV�
FDPLQRV�GH�OD�FLHQFLD��
����� 'HMDG� TXH� HO� 0DHVWUR� RV� JXtH�

HQ� WRGRV� ORV� DFWRV�� SDODEUDV� \���
SHQVDPLHQWRV��3UHSDUDRV�EDMR�VX�GXOFH�
\�DPRURVR�HMHPSOR�\�PDQLIHVWDUpLV�HO�
DPRU�GLYLQR�� DVt�RV� VHQWLUpLV� FHUFD�GH�
'LRV��SRUTXH�HVWDUpLV� HQ� DUPRQtD� FRQ�
eO��
����� 6L� DPiLV�� ORJUDUpLV� VHU�PDQVRV��

FRPR�-HV~V�OR�IXH����������± ����
�
����� 4XLHQ� DPD� FRPSUHQGH�� TXLHQ�

HVWXGLD� WLHQH� YROXQWDG�� TXLHQ� WLHQH�
YROXQWDG� SXHGH� KDFHU� PXFKR�� <R� RV�
GLJR� TXH� QL� HOHYDFLyQ�� QL� VDELGXUtD�
WHQGUi�� QL� KDUi� REUDV� JUDQGHV�� TXLHQ�
QR� DPH� FRQ� WRGD� OD� SRWHQFLD� GH� VX�
HVStULWX�����������
�
����� 1R� GHMpLV� HQJUHtU� YXHVWUR�

FRUD]yQ��SRUTXH�pO�VLPEROL]D�HO�IXHJR�
GH� OD� HWHUQLGDG� GHO� TXH� WRGR� EURWy� \�
GRQGH�WRGR�VH�YLYLILFD��
����� (O� HVStULWX� VH� VLUYH�GHO� FRUD]yQ�

SDUD� DPDU� D� WUDYpV� GH� OD� PDWHULD�� 6L�
DPiLV� VyOR� SRU� OD� OH\� GH� OD� PDWHULD��
YXHVWUR� DPRU� VHUi� SDVDMHUR�� SRUTXH�
HOOD� HV� OLPLWDGD�� PDV� FXDQGR� DPiLV�
HVSLULWXDOPHQWH�� HVH� VHQWLPLHQWR� VH�
DVHPHMD� DO� GHO� 3DGUH�� TXH� HV� HWHUQR��
SHUIHFWR�H�LQPXWDEOH��
����� 7RGD� OD� YLGD� \� WRGR� OR� FUHDGR�

HVWiQ� UHODFLRQDGRV� FRQ� HO� HVStULWX��
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SRUTXH� pO� SRVHH� YLGD� HWHUQD�� 1R� RV�
OLPLWpLV�� DPDGPH� \� DPDRV�� \D� TXH�
SRVHpLV� HVD� FKLVSD� GHO� 6HU� TXH� QR�
WLHQH� OtPLWHV� SDUD� DPDU�� TXH� HV� 'LRV�
PLVPR�����������± ����
�
����� (OHYDRV� HQ� OD� VHQGD� TXH� RV�

FRQGXFH� D� OD� FLPD� GH� OD� PRQWDxD� \�
FDGD� SDVR� TXH� GpLV� LUpLV�
FRPSUHQGLHQGR� PHMRU� PLV�
HQVHxDQ]DV�� H� LUpLV���
SHUIHFFLRQiQGRRV�� SDUD� LQWHUSUHWDU� HO�
OHQJXDMH�GLYLQR��
����� ¢&XiO�HV�HO�LGLRPD�GHO�HVStULWX"�

(V� HO� DPRU�� (O� DPRU� HV� HO� LGLRPD�
XQLYHUVDO� GH� WRGRV� ORV� HVStULWXV�� ¢1R�
YHLV� TXH� WDPELpQ� HO� DPRU� KXPDQR�
KDEOD"� 0XFKDV� YHFHV� QR� QHFHVLWD�
SDODEUDV��KDEOD�PHMRU�FRQ�KHFKRV��FRQ�
ORV�SHQVDPLHQWRV��6L�DVt�VH�PDQLILHVWD�
HO�DPRU�KXPDQR��¢&yPR�VHUi�YXHVWUR�
OHQJXDMH� FXDQGR� RV� SHUIHFFLRQpLV� HQ�
PL�/H\"�
����� 6L�YRVRWURV�FRQWHPSOiLV�TXH�<R�

VR\� OD� 6DELGXUtD�� HVD� VDELGXUtD� EURWD�
GHO� DPRU�� 6L� PH� UHFRQRFpLV� FRPR�
-XH]�� HVD� MXVWLFLD� VH� EDVD� HQ� HO� DPRU��
6L� PH� WHQpLV� SRU� SRGHURVR�� PL� SRGHU�
HVWi�ILQFDGR�HQ�HO�DPRU��6L�VDEpLV�TXH�
VR\�HWHUQR��PL�HWHUQLGDG�SURYLHQH�GHO�
DPRU�� SRUTXH� pVWH� HV� YLGD� \� OD� YLGD��
KDFH�LQPRUWDOHV�D�ORV�HVStULWXV��
����� (O�DPRU�HV�OX]��HV�YLGD�\�VDEHU��

<� HVD� VHPLOOD� RV� OD� KH� GDGR�GHVGH� HO�
SULQFLSLR�GH�ORV�WLHPSRV��OD�~QLFD�TXH�
<R�� FRPR� ODEUDGRU� SHUIHFWR�� KH�
VHPEUDGR� HQ� ODV� WLHUUDV� TXH� VRQ�
YXHVWURV�FRUD]RQHV������������
�

(O�DOWR�SRGHU�GHO�DPRU������ £2K� YDURQHV� \� PXMHUHV� GHO�
PXQGR� TXH� KDEpLV� ROYLGDGR� HQ�
YXHVWUDV� FLHQFLDV� OR� ~QLFR� TXH� SXHGH�
KDFHURV� VDELRV� \� IHOLFHV�� RV� KDEpLV�
ROYLGDGR�GHO�DPRU�TXH�WRGR�OR�LQVSLUD��
GHO�DPRU�TXH�WRGR�OR�SXHGH�\�WRGR�OR�
WUDQVIRUPD�� 9LYtV� GHQWUR� GHO� GRORU� \�
GH�ODV�WLQLHEODV��SRUTXH�DO�QR�SUDFWLFDU�
HO� DPRU� TXH� RV� HQVHxR�� RULJLQiLV�
YXHVWUR� VXIULPLHQWR� PDWHULDO� R�
HVSLULWXDO��
����� 3DUD� GHVFXEULU� \� FRPSUHQGHU�

PLV� PHQVDMHV�� QHFHVLWiLV� SULPHUR� VHU�
ERQGDGRVRV� \� PDQVRV� GH� FRUD]yQ��
YLUWXGHV� TXH� H[LVWHQ� HQ� WRGR� HVStULWX�
GHVGH�HO�LQVWDQWH�GH�VX�IRUPDFLyQ��PDV�
SDUD� OOHJDU� D� VHQWLU� HO� YHUGDGHUR�
VHQWLPLHQWR� HOHYDGR� GHO� DPRU��
QHFHVLWiLV� HVSLULWXDOL]DURV�� FXOWLYDQGR�
YXHVWURV� EXHQRV� VHQWLPLHQWRV�� SHUR�
WRGR� KDEpLV� TXHULGR� WHQHU� HQ� OD� YLGD��
PHQRV�DPRU�HVSLULWXDO����������± ����
�
����� (Q� WRGRV� ORV� WLHPSRV� KDEpLV�

WHQLGR� JXtDV� TXH� RV� KDQ� HQVHxDGR� OD�
IXHU]D� GHO� DPRU�� +DQ� VLGR� KHUPDQRV�
YXHVWURV�PiV� DGHODQWDGRV�� FRQ�PD\RU���
FRQRFLPLHQWR� GH� PL� /H\� \� PD\RU�
SXUH]D� HQ� VXV� REUDV�� +DQ� YHQLGR� D�
GDURV�HMHPSOR�GH�IRUWDOH]D��GH�DPRU�\�
GH� KXPLOGDG�� DO� FDPELDU� VX� YLGD� GH�
HUURUHV� \� SHFDGRV� SRU� XQD� H[LVWHQFLD�
FRQVDJUDGD�DO�ELHQ��DO�VDFULILFLR�\�D�OD�
FDULGDG��
����� 'HVGH� OD� LQIDQFLD� KDVWD� OD�

DQFLDQLGDG�� WHQpLV� HMHPSORV� FODURV� GH�
WRGR�OR�TXH�VH�ORJUD�FRQ�DPRU�\�GH�ODV�
SHQDV�TXH�RULJLQDQ�OD�IDOWD�GH�FDULGDG��
SHUR�YRVRWURV��PiV�LQVHQVLEOHV�TXH�ODV�
URFDV�� QR� KDEpLV� VDELGR� DSUHQGHU� ODV�
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HQVHxDQ]DV� \� HMHPSORV� TXH� RV� GD� HO�
GLDULR�YLYLU��
����� ¢+DEpLV� REVHUYDGR� DOJXQD� YH]�

FyPR� ODV� PLVPDV� ILHUDV�� UHVSRQGHQ�
PDQVDPHQWH� D� XQ� OODPDGR� GH� DPRU"�
3XHV� GH� OD� PLVPD� PDQHUD� SXHGHQ�
UHVSRQGHU� ORV� HOHPHQWRV�� ODV� IXHU]DV�
GH�OD�1DWXUDOH]D��WRGR�OR�TXH�H[LVWH�HQ�
HO�PXQGR�PDWHULDO�\�HVSLULWXDO��
����� 3RU� HVR� RV� GLJR� TXH� WRGR� OR�

EHQGLJiLV�FRQ�DPRU�HQ�HO�QRPEUH�GHO�
3DGUH�\�&UHDGRU�GHO�8QLYHUVR��
���� %HQGHFLU� TXLHUH� GHFLU� VDWXUDU��

%HQGHFLU� HV� VHQWLU� HO� ELHQ�� GHFLUOR� \�
HQWUHJDUOR�� %HQGHFLU� HV� LPSUHJQDU�
WRGR�OR�TXH�RV�URGHD��GH�SHQVDPLHQWRV�
GH�DPRU��

����� (Q�YHUGDG�RV�GLJR�TXH�HO�DPRU�
HV�OD�SRWHQFLD�LQPXWDEOH�TXH�PXHYH�DO�
8QLYHUVR��(O�DPRU�HV�HO�SULQFLSLR�\�OD�
HVHQFLD�GH�OD�YLGD��
����� (VWR\� LQLFLDQGR� XQ� WLHPSR� GH�

UHVXUUHFFLyQ� HVSLULWXDO� SDUD� WRGRV��
WLHPSR�HQ�HO�TXH�KDUp�IORUHFHU�DTXHOOD�
EHQGLWD� VHPLOOD�GH� DPRU� TXH� GHUUDPp�
VREUH� HO�PXQGR� GHVGH� OR� DOWR� GH� XQD�
FUX]�� DQXQFLiQGRRV� TXH�� FXDQGR� ORV�
KRPEUHV�VH�DPHQ�FRPR�<R�RV�HQVHxp��
OD� PXHUWH� KDEUi� VLGR� GHVDORMDGD� GHO�
PXQGR� \� HQ� VX� OXJDU� OD� YLGD� VHUi� OD�
TXH� UHLQH� VREUH� ORV� KRPEUHV� \� VH�
PDQLILHVWH� HQ� WRGDV� VXV� REUDV�� ������
���± ����
�



���



���

9� )RUPDV�GH�5HYHODFLRQHV�'LYLQDV�\�ODV�2EUDV�GH�'LRV�
�

&DStWXOR����± /D�'LYLQD�7ULQLGDG�
�

/D�XQLGDG�GH�'LRV�FRQ�&ULVWR�\�HO�
(VStULWX�6DQWR���� /D�OX]�GH�PL�SDODEUD�XQLUi�D�ORV�
KRPEUHV� HQ� HVWH� 7HUFHU� 7LHPSR�� 0L�
YHUGDG�EULOODUi�HQ� WRGR�HQWHQGLPLHQWR�
KDFLHQGR� GHVDSDUHFHU� GLIHUHQFLDV� GH�
FUHGRV�\�GH�FXOWRV���������\�VLJ���
�
��� +R\�� PLHQWUDV� XQRV� PH� DPDQ�

HQ� -HKRYi� \� GHVFRQRFHQ� D� &ULVWR��
RWURV�PH�DPDQ�HQ�&ULVWR��LJQRUDQGR�D�
-HKRYi�� PLHQWUDV� XQRV� UHFRQRFHQ� PL�
H[LVWHQFLD� FRPR�(VStULWX�6DQWR�� RWURV�
SRU� PL� 7ULQLGDG�� GLVFXWHQ� \� VH�
GLYLGHQ��
��� $KRUD�ELHQ��<R�SUHJXQWR�D�HVWD�

KXPDQLGDG� \� D� TXLHQHV� OD� FRQGXFHQ�
HVSLULWXDOPHQWH��¢3RU�TXp�GLVWDQFLDURV�
ORV� XQRV� GH� ORV� RWURV�� FXDQGR� WRGRV�
HVWiLV� UHFRQRFLHQGR� DO� 'LRV�
YHUGDGHUR"� 6L� PH� DPiLV� HQ� -HKRYi��
HVWiLV� HQ� OD� YHUGDG�� 6L� PH� DPiLV� D�
WUDYpV� GH� &ULVWR�� eO� HV� HO� FDPLQR�� OD�
YHUGDG� \� OD� YLGD�� 6L� PH� DPiLV� FRPR�
(VStULWX�6DQWR��RV�DFHUFiLV�D�OD�/X]� �
��� 8Q� VROR� 'LRV� WHQpLV�� XQ� VROR�

3DGUH�� 1R� VRQ� WUHV� SHUVRQDV� GLYLQDV�
ODV�TXH� H[LVWHQ� HQ�'LRV�� VLQR� XQ� VROR�
(VStULWX� 'LYLQR�� HO� FXDO� VH� KD�
PDQLIHVWDGR�HQ�WUHV�IDVHV�GLVWLQWDV�D�OD�
KXPDQLGDG�\�pVWD��HQ�VX�SHTXHxH]��DO�
SHQHWUDU� HQ� OR� SURIXQGR�� FUH\y� PLUDU�
WUHV� SHUVRQDV� GRQGH� VyOR� H[LVWH� XQ�
VROR� (VStULWX�� 3RU� OR� WDQWR�� FXDQGR�

HVFXFKpLV� HO� QRPEUH� GH� -HKRYi��
SHQVDG� HQ� 'LRV� FRPR� 3DGUH� \� FRPR�
-XH]��&XDQGR�SHQVpLV�HQ�&ULVWR��PLUDG�
HQ� eO� D� 'LRV� FRPR� 0DHVWUR�� FRPR�
$PRU�\�FXDQGR�WUDWpLV�GH�FRPSUHQGHU�
GH� GyQGH� SURFHGH� HO� (VStULWX� 6DQWR��
VDEHG� TXH� QR� HV� RWUR� TXH� 'LRV�
PDQLIHVWDQGR� VX� LQILQLWD� VDELGXUtD� D�
ORV� GLVFtSXORV� TXH� PiV� KDQ�
DGHODQWDGR��
��� 6L� D� OD� KXPDQLGDG� GH ORV�

SULPHURV� WLHPSRV�� OD� KXELHVH�
HQFRQWUDGR� HYROXFLRQDGD�
HVSLULWXDOPHQWH��FRPR�D�pVWD�GH�DKRUD��
<R� PH� KDEUtD� PDQLIHVWDG� GHODQWH� GH�
HOOD� FRPR� 3DGUH�� FRPR� 0DHVWUR� \�
FRPR� (VStULWX� 6DQWR�� HQWRQFHV� ORV�
KRPEUHV� QR� KDEUtDQ� YLVWR� WUHV� GLRVHV�
GRQGH� VyOR� H[LVWH� XQR�� 3HUR� QR� VH�
HQFRQWUDEDQ� FDSDFLWDGRV� SDUD�
LQWHUSUHWDU� PLV� OHFFLRQHV� \� VH�
KXELHVHQ�FRQIXQGLGR�\�DSDUWDGR�GH�PL�
VHQGD�� SDUD� VHJXLU� FUHDQGR� GLRVHV�
DFFHVLEOHV� \� SHTXHxRV�� VHJ~Q� VX�
LPDJLQDFLyQ��
��� &XDQGR� ORV� KRPEUHV� HQWLHQGDQ�

\� DFHSWHQ� HVWD� YHUGDG�� OHV� SHVDUi�
KDEHU� YLYLGR� GHVFRQRFLpQGRVH� SRU�
FDXVD�GH�XQ�HUURU�TXH�FRQ�XQ�SRFR�GH�
DPRU�KXELHVHQ�HYLWDGR��
��� 6L� &ULVWR� HV� HO� $PRU� ¢3RGpLV�

FUHHU� TXH� eO� VHD� LQGHSHQGLHQWH� GH�
-HKRYi��VL�<R�VR\�HO�$PRU"�
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��� 6L� HO� (VStULWX� 6DQWR� HV� OD�
6DELGXUtD�� ¢&UHpLV� TXH� HVH� (VStULWX�
VHD� LQGHSHQGLHQWH� D� &ULVWR� VL�<R� VR\�
OD�VDELGXUtD"�¢3HQViLV�TXH�HO�9HUER�\�
HO� (VStULWX� 6DQWR� VHDQ� GLVWLQWRV� HQWUH�
Vt"�
��� %DVWD� FRQRFHU� DOJR� GH� OD�

SDODEUD� TXH� -HV~V� HQVHxy� D� OD�
KXPDQLGDG��SDUD�TXH�FRPSUHQGiLV�TXH�
XQ� VROR� 'LRV� KD� H[LVWLGR� \� VHUi� XQR�
VROR� SRU� VLHPSUH�� 3RU� HVR� RV� GLMH� D�
WUDYpV� GH� eO�� �4XLHQ� FRQRFH� DO� +LMR�
FRQRFH�DO�3DGUH��SRUTXH�eO�HVWi�HQ�0t�
\�<R�HVWR\�HQ�eO���/XHJR��DQXQFLDQGR�
TXH�HQ�RWUR� WLHPSR�YROYHUtD� HQWUH� ORV�
KRPEUHV��QR�VyOR�GLMR���9ROYHUp���VLQR�
TXH�SURPHWLy�HQYLDU�DO�(VStULWX�6DQWR��
DO�(VStULWX�GH�&RQVRODFLyQ��DO�(VStULWX�
GH�9HUGDG��
���� ¢3RU� TXp� KDEtD� GH� YHQLU� &ULVWR�

VHSDUDGDPHQWH� GHO� (VStULWX� 6DQWR"�
¢3RU�YHQWXUD�eO�QR�SRGUtD� WUDHU�HQ�VX�
(VStULWX� OD� YHUGDG�� OD� OX]� \� OD��
FRQVRODFLyQ"��������± ���\����± ����
�
���� 6R\� YXHVWUR� 0DHVWUR�� PDV� QR�

PH� YHiLV� VHSDUDGR� GHO� 3DGUH�� SRUTXH�
<R�VR\�HO�3DGUH��
���� 1R� H[LVWH� GLIHUHQFLD� HQWUH� HO�

+LMR� \� HO� (VStULWX� 6DQWR�� SRUTXH� HO�
(VStULWX� 6DQWR� \� HO� +LMR� VRQ� XQ� VROR�
(VStULWX�\�pVH�VR\�<R��
���� 9HG� HQ� PLV� PDQLIHVWDFLRQHV�� D�

WUDYpV�GH� WRGRV� ORV� WLHPSRV�D�XQ�VROR�
'LRV�TXH�HV�HO�TXH�RV�KD�GRFWULQDGR�D�
WUDYpV� GH� P~OWLSOHV� \� GLIHUHQWHV�
OHFFLRQHV�� 8Q� VROR� OLEUR� FRQ� PXFKDV�
SiJLQDV�����������
�

/DV�WUHV�IRUPDV�GH�OD�5HYHODFLyQ�GH�
'LRV�
���� <D�VDEpLV�OD�FDXVD�SRU�OD�TXH�HO�

3DGUH� VH� KD� PDQLIHVWDGR� SRU� WUHV�
HWDSDV��\�WDPELpQ�VDEpLV�HO�HUURU�GH�ORV�
KRPEUHV� VREUH� HO� FRQFHSWR� GH� OD�
7ULQLGDG��
���� <D� QR� WUDWpLV� GH� GDUPH� IRUPD�

PDWHULDO� HQ�YXHVWUD�PHQWH��SRUTXH�QR�
H[LVWH�IRUPD�HQ�PL�(VStULWX��FRPR�QR�
WLHQH�IRUPD�OD�LQWHOLJHQFLD��HO�DPRU��QL�
OD�VDELGXUtD��
���� 2V� GLJR� HVWR�� SRUTXH� PXFKRV�

PH� KDQ� UHSUHVHQWDGR� HQ� OD� IRUPD� GH�
XQ� DQFLDQR� FXDQGR� SLHQVDQ� HQ� HO�
3DGUH��\�<R�QR�VR\�XQ�DQFLDQR�SRUTXH�
HVWR\�IXHUD�GHO�WLHPSR��PL�(VStULWX�QR�
WLHQH�HGDG��
���� &XDQGR� SHQViLV� HQ� &ULVWR�� DO�

LQVWDQWH� IRUPiLV� HQ� YXHVWUD� PHQWH� OD�
LPDJHQ� FRUSyUHD� GH� -HV~V� \� <R� RV�
GLJR�� TXH� &ULVWR�� HO� $PRU� 'LYLQR�
HQFDUQDGR�� PL� 9HUER� KHFKR� KRPEUH��
HQ� FXDQWR� GHMy� OD� HQYROWXUD� FRUSyUHD��
VH� IXQGLy� HQ� PL� (VStULWX�� GHO� FXDO�
KDEtD�EURWDGR��
���� 0DV�FXDQGR�KDEOiLV�GHO�(VStULWX�

6DQWR�� XWLOL]iLV� HO� VtPEROR� GH� OD�
SDORPD� SDUD� WUDWDU� GH� LPDJLQDUOR� FRQ�
DOJXQD� IRUPD�� \� <R� RV� GLJR� TXH� HO�
WLHPSR� GH� ORV� VtPERORV� KD� SDVDGR�� \�
TXH� SRU� HVWD� UD]yQ� FXDQGR� RV� VLQWiLV�
EDMR� OD� LQIOXHQFLD� GHO� (VStULWX� 6DQWR��
OR� UHFLEiLV� FRPR� LQVSLUDFLyQ�� FRPR�
OX]�HQ�YXHVWUR�HVStULWX��FRPR�FODULGDG�
TXH� YLHQH� D� GLVLSDU� LQFHUWLGXPEUHV��
PLVWHULRV� \� WLQLHEODV�� ����� ��� \� ��� ±
����
�
���� 'H�HUD�HQ�HUD��ORV�KRPEUHV�YDQ�

WHQLHQGR� XQD� LGHD� PiV� FODUD� GH� 0t��
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/RV�TXH�PH�KDQ�FRQRFLGR�D� WUDYpV�GH�
&ULVWR�� WLHQHQ� XQ� FRQFHSWR� PiV�
DSUR[LPDGR� D� OD� YHUGDG� TXH� DTXpOORV�
TXH� VyOR�PH� FRQRFHQ� D� WUDYpV� GH� ODV�
OH\HV� GH�0RLVpV��$TXHO�'LRV� D� TXLHQ�
VHJXtDQ� \� REHGHFtDQ� ODV� PXOWLWXGHV�
SRU� WHPRU�D�VX�MXVWLFLD�� IXH�PiV� WDUGH�
EXVFDGR�FRPR�3DGUH�\�FRPR�0DHVWUR��
FXDQGR� JHUPLQy� HQ� VXV� FRUD]RQHV� OD�
VHPLOOD�GH�DPRU�GH�&ULVWR�����������
�
���� <R� HVWR\� VREUH� ORV� WLHPSRV��

VREUH� WRGR� OR� FUHDGR�� PL� GLYLQR�
(VStULWX�QR�HVWi�VXMHWR�D�OD�HYROXFLyQ��
6R\�(WHUQR�\�3HUIHFWR��QR�DVt�YRVRWURV�
TXH� Vt� WHQpLV� SULQFLSLR�� TXH� Vt� HVWiLV�
VXMHWRV� D� OH\HV� GH� HYROXFLyQ� \� TXH�
DGHPiV� VHQWtV� VREUH� YXHVWUR� VHU� HO�
SDVR�GHO�WLHPSR��
���� 1R�GLJiLV�HQWRQFHV�TXH�HO�3DGUH�

SHUWHQHFH�D�XQD�HUD��&ULVWR�D�RWUD�\�HO�
(VStULWX�6DQWR� D�RWUD�SRUTXH�HO�3DGUH�
HV� HWHUQR� \� QR� SHUWHQHFH� D� QLQJXQD�
HUD�� VLQR� ORV� WLHPSRV� OH� SHUWHQHFHQ� D�
eO� \� &ULVWR� GHVDSDUHFLGR� HQ� FXDQWR�
KRPEUH�� HV�'LRV�PLVPR�� DVt� FRPR� HO�
(VStULWX� 6DQWR�� TXH� QR� HV� RWUR� TXH�
YXHVWUR� PLVPR� 3DGUH� TXLHQ� YLHQH�
SUHSDUDQGR� VX� H[SUHVLyQ�PiV� HOHYDGD�
DQWH�YRVRWURV��HV�GHFLU��\D�VLQ�OD�D\XGD�
GH�DOJ~Q�HOHPHQWR�PDWHULDO�����������
�
���� 2V� KH� H[SOLFDGR� TXH� OR� TXH�

OODPiLV�3DGUH��HV�HO�3RGHU�$EVROXWR�GH�
'LRV��GHO�&UHDGRU�8QLYHUVDO�� HO�~QLFR�
LQFUHDGR��4XH� OR�TXH� OODPiLV�+LMR��HV�
&ULVWR�� R� VHD� OD� PDQLIHVWDFLyQ� GHO�
$PRU� SHUIHFWR� GHO� 3DGUH� KDFLD� VXV�
FULDWXUDV��\�TXH�OR�TXH�OODPiLV�(VStULWX�
6DQWR�� HV� OD� 6DELGXUtD� TXH� 'LRV� RV�
HQYtD� FRPR� OX]� HQ� HVWH� 7HUFHU�

7LHPSR�� HQ� HO� FXDO� YXHVWUR� HVStULWX�
HVWi� FDSDFLWDGR� SDUD� FRPSUHQGHU�
PHMRU�PLV�UHYHODFLRQHV��
���� (VD� OX]� GHO� (VStULWX� 6DQWR�� HVD�

VDELGXUtD� GH� 'LRV�� UHLQDUi� SURQWR� HQ�
HVWD� WHUFHUD� HUD� TXH� YHLV� QDFHU��
LOXPLQDQGR� HO� SHQVDPLHQWR� GH� XQD�
KXPDQLGDG� QHFHVLWDGD� GH�
HVSLULWXDOLGDG�� VHGLHQWD� GH� YHUGDG� \�
KDPEULHQWD�GH�DPRU��
���� 7DQ� HV� YHUGDG�� SXHEOR�� TXH� XQ�

VROR� 'LRV� VH� KD� PDQLIHVWDGR� D� ORV�
KRPEUHV�� DXQTXH� EDMR� WUHV� DVSHFWRV�
GLVWLQWRV�� TXH� VL� HQ� ODV� 2EUDV� GHO�
3DGUH�HQ�DTXHOOD�SULPHUD�(UD��EXVFiLV�
DPRU�OR�KDOODUpLV�\�VL�EXVFiLV�OD�OX]�GH�
OD� VDELGXUtD� WDPELpQ� OD� HQFRQWUDUpLV��
DVt� FRPR� HQ� ODV� REUDV� \� SDODEUDV�� GH�
&ULVWR�� HQFRQWUDUpLV� QR� VyOR� DPRU��
VLQR�WDPELpQ�3RGHU�\�6DELGXUtD��¢4Xp�
GH�H[WUDxR�WHQGUtD�TXH�HQ�ODV�REUDV�GHO�
(VStULWX� 6DQWR� HQ� HVWH� WLHPSR��
GHVFXEULHVHLV� OD� IXHU]D�� OD� OH\� \� HO�
SRGHU��DVt�FRPR�HO�DPRU�� OD� WHUQXUD�\�
HO�EiOVDPR"����������± ���\����± ����
�
���� /H\�� DPRU� VDELGXUtD�� KH�DKt� ODV�

WUHV� IDVHV� FRQ� ODV� FXDOHV� PH� KH�
PRVWUDGR�DO�KRPEUH�SDUD�TXH�OOHJXH�D�
WHQHU� SOHQD� ILUPH]D� HQ� VX� FDPLQR� GH�
HYROXFLyQ� \� XQ� FRPSOHWR�
FRQRFLPLHQWR�GH�VX�&UHDGRU��(VDV�WUHV�
IDVHV�VRQ�GLVWLQWDV�HQWUH�Vt��SHUR�WRGDV�
SURFHGHQ�GH�XQ�VROR�SULQFLSLR�\�HQ�VX�
FRQMXQWR� VRQ� OD� SHUIHFFLyQ� DEVROXWD��
����������
�
���� (Q�0t�HVWi�HO�-XH]��HO�3DGUH�\�HO�

0DHVWUR��WUHV�IDVHV�GLVWLQWDV�HQ�XQ�VROR�
6HU��WUHV�SRWHQFLDV�\�XQD�VROD�HVHQFLD��
HO�DPRU������������



&DStWXOR����± /D�'LYLQD�7ULQLGDG�

���

���� <R�VR\�-HKRYi��HO�TXH�HQ�WRGRV�
ORV� WLHPSRV� RV� KD� OLEUDGR� GH� OD�
PXHUWH��<R� VR\�HO�'LRV�~QLFR�TXH�RV�
KD� KDEODGR� D� WUDYpV� GH� WRGRV� ORV�
WLHPSRV�� &ULVWR� IXH�PL�9HUER� TXH� RV�
KDEOy� D� WUDYpV� GH� -HV~V�� eO� RV� GLMR��
�4XLHQ� FRQRFH� DO� KLMR� FRQRFH� DO�
3DGUH���<�HO�(VStULWX�6DQWR�TXH�KR\�RV�
KDEOD�WDPELpQ�VR\�<R�SRUTXH�XQ�VROR�
(VStULWX�6DQWR�HV�HO�TXH�H[LVWH��XQ�VROR�
9HUER�\�pVH�HV�HO�0tR��
���� (VFXFKDG�� GLVFtSXORV�� HQ� HO�

3ULPHU� 7LHPSR� RV� GL� OD� /H\�� HQ� HO�
6HJXQGR� RV� HQVHxp� HO� DPRU� FRQ� HO�
FXDO� GHEHUtDLV� LQWHUSUHWDU� DTXHOORV�
PDQGDPLHQWRV�� \� DKRUD� HQ� HVWD�
7HUFHUD�(UD�RV�HQYtR� OD� OX]��SDUD�TXH�
SHQHWUpLV� HQ� HO� VHQWLGR� GH� FXDQWR� RV�
IXH�UHYHODGR��
���� ¢(QWRQFHV��SRU�TXp�RV�HPSHxiLV�

HQ�HQFRQWUDU�WUHV�GLRVHV�HQ�GRQGH�VyOR�
H[LVWH� XQ� (VStULWX� 'LYLQR�� TXH� HV� HO�
0tR"�
���� <R� GL� OD� OH\� D� ORV� SULPHURV�

KRPEUHV� \� VLQ� HPEDUJR�� D�0RLVpV� OH�
DQXQFLp�TXH�HQYLDUtD�DO�0HVtDV��&ULVWR�
HQ� TXLHQ� RV� GL� PL� SDODEUD�� RV� GLMR�
FXDQGR� \D� VX� PLVLyQ� HVWDED�
FRQFOX\HQGR���<R�PH�YXHOYR�DO�3DGUH�
GH� GRQGH� YLQH��� WDPELpQ� RV� GLMR�� �(O�
3DGUH�\�<R��VRPRV�XQR�VROR���<�OXHJR�
SURPHWLy� HQYLDURV� DO� (VStULWX� GH�
9HUGDG�� HO� FXDO� YHQGUtD� D� HVFODUHFHU�
VHJ~Q� PL� YROXQWDG� \� YXHVWUD�
HYROXFLyQ�� HO� PLVWHULR� GH� PLV�
UHYHODFLRQHV��
���� 0DV�¢4XLpQ�SRGUi�KDFHU�OX]�HQ�

PLV� DUFDQRV� \� H[SOLFDU� HVWRV�
PLVWHULRV"� ¢4XLpQ� SRGUi� GHVDWDU� HO�
OLEUR�GH�PL�VDELGXUtD��VL�QR�VR\�<R"�

���� (Q� YHUGDG� RV� GLJR� TXH� HO�
(VStULWX� 6DQWR�� DO� FXDO� DKRUD�
HQFRQWUiLV� GLVWLQWR� D� -HKRYi� \� D�
&ULVWR�� QR� HV� VLQR� OD� VDELGXUtD� TXH�
PDQLILHVWR� D� YXHVWUR� HVStULWX� SDUD�
KDFHURV� HQWHQGHU�� FRQWHPSODU�\� VHQWLU�
OD�YHUGDG����������± ����
�
���� 8QLG� HQ� YXHVWUD� PHQWH� \�

HVStULWX� PLV� PDQLIHVWDFLRQHV� HQ�
FXDQWR� 'LRV� UHYHOiQGRRV� OD� /H\�� PLV�
PDQLIHVWDFLRQHV� FRPR� 3DGUH� TXH� RV�
GHVFXEUHQ� PL� LQILQLWR� DPRU� \� PLV�
OHFFLRQHV�GH�0DHVWUR��UHYHOiQGRRV�PL�
VDELGXUtD� \� REWHQGUpLV� GH� WRGR� HOOR�
XQD� HVHQFLD�� XQD� LQWHQFLyQ� GLYLQD�� OD�
GH� TXH� OOHJXpLV� D�0t�� SRU� HO� VHQGHUR�
GH�OD�OX]�HVSLULWXDO��DOJR�PiV�TXH�XQD�
FRPXQLFDFLyQ� FRQ� YRVRWURV�� 4XLHUR�
FRQGXFLURV� D�PL�SURSLR�5HLQR��GRQGH�
PH�WHQJiLV�SRU�VLHPSUH�SUHVHQWH��SDUD�
VLHPSUH�HQ�YRVRWURV������������
�
���� 1R�VHUi� OD�SULPHUD�YH]�TXH� ORV�

KRPEUHV� OXFKHQ� SRU� GHILQLU� XQD�
UHYHODFLyQ� GLYLQD� R� SRU� DOFDQ]DU�
FODULGDG� HQ� DOJR� TXH� D VXV� RMRV� VH�
SUHVHQWD� FRPR� XQ� PLVWHULR�� <D� HQ� HO�
6HJXQGR� 7LHPSR�� GHVSXpV� GH� PL�
SUHGLFDFLyQ�HQ�HO�PXQGR��ORV�KRPEUHV�
GHOLEHUDURQ� VREUH� OD� SHUVRQDOLGDG� GH�
-HV~V�� TXHULHQGR� VDEHU� VL� HUD� R� QR�
GLYLQR�� VL�HUD�8QR�FRQ�HO�3DGUH�R�HUD�
XQD� SHUVRQD� GLIHUHQWH�� MX]JDURQ� \�
HVFXGULxDURQ� HQ� WRGDV� IRUPDV� PL�
'RFWULQD��
���� $KRUD� YROYHUp� D� VHU� REMHWR� GH�

DQiOLVLV��GH�GLVFXVLRQHV��GH�OXFKDV��GH�
HVFUXWLQLR��
���� 6H� MX]JDUi� VL� DO� SUHVHQWDUVH� HO�

(VStULWX�GH�&ULVWR�� pVWH� VH�HQFRQWUDED�



&DStWXOR����± /D�'LYLQD�7ULQLGDG�

���

LQGHSHQGLHQWH� GHO� (VStULWX� GHO� 3DGUH��
\� KDEUi� RWURV� TXH� GLJDQ� TXH� HV� HO�
(VStULWX�6DQWR�HO�TXH�KD�KDEODGR�\�QR�
HO�3DGUH�QL�HO�+LMR��
���� 0DV� OR� TXH� OODPiLV� (VStULWX�

6DQWR�� HV� OD� OX]� GH� 'LRV� \� OR� TXH�
OODPiLV�HO�+LMR�HV�VX�9HUER��SRU�WDQWR��
FXDQGR�HVFXFKpLV�HVWD�SDODEUD��FXDQGR�
WRPpLV� GH� PL� 'RFWULQD� GHO� 6HJXQGR�
7LHPSR� R� SHQVpLV� HQ� OD� /H\� \�
UHYHODFLRQHV� GHO� 3ULPHU� 7LHPSR��
VDEHG�TXH�HVWiLV�DQWH� OD�SUHVHQFLD�GHO�
'LRV� ~QLFR�� HVFXFKDQGR� VX� 9HUER� \�
UHFLELHQGR�OD�OX]�GH�VX�(VStULWX��������
���± ����
�

'LRV�FRPR�(VStULWX�&UHDGRU�\�
3DGUH����� <R� VR\� OD� HVHQFLD� GH� WRGR� OR�
FUHDGR�� 7RGR� YLYH� SRU� PL� SRGHU���
LQILQLWR�� (VWR\� HQ� WRGR� FXHUSR� \� HQ�
WRGD� IRUPD�� (VWR\� HQ� FDGD� XQR� GH�
YRVRWURV�� SHUR� HV� PHQHVWHU� TXH� RV�
SUHSDUpLV� \� RV� VHQVLELOLFpLV� SDUD� TXH�
SRGiLV�VHQWLUPH�\�HQFRQWUDUPH��
���� <R�VR\�HO�DOLHQWR�SDUD�WRGRV�ORV�

VHUHV�� SRUTXH� VR\� OD� YLGD��3RU� HVR� KH�
KHFKR� FRPSUHQGHU�� TXH� VL� PH� WHQpLV�
SUHVHQWH� HQ� WRGDV� YXHVWUDV� REUDV�� QR�
KDFH� IDOWD� TXH� IRUMpLV� HQ� EDUUR� R� HQ�
PiUPRO� PL� LPDJHQ� SDUD� DGRUDUPH� R�
VHQWLUPH� SUy[LPR� D� YRVRWURV�� (VD�
LQFRPSUHQVLyQ� VyOR� KD� VHUYLGR� SDUD�
FRQGXFLU�D�OD�KXPDQLGDG�D�OD�LGRODWUtD� �
���� $�WUDYpV�GH�PL�SDODEUD�SUHVHQWtV�

OD�DUPRQtD�TXH�H[LVWH�HQWUH�HO�3DGUH�\�
WRGR� OR� FUHDGR�� FRPSUHQGpLV� TXH� <R�
VR\� OD�HVHQFLD�TXH�DOLPHQWD� WRGRV� ORV�
VHUHV��\�TXH�YRVRWURV�VRLV�SDUWH�GH�0t�
PLVPR�����������± ����
�

���� (O� (VStULWX� GHO� 3DGUH� HV�
LQYLVLEOH�� SHUR� VH� PDQLILHVWD� HQ� XQD�
LQILQLGDG�GH�IRUPDV��7RGR�HO�8QLYHUVR�
HV�WDQ�VROR�XQD�PDQLIHVWDFLyQ�PDWHULDO�
GH�OD�'LYLQLGDG��7RGR�OR�FUHDGR�HV�XQ�
UHIOHMR�GH�OD�YHUGDG��
���� +H�URGHDGR�OD�H[LVWHQFLD�GH�ORV�

HVStULWXV�� TXH� VRQ� KLMRV� GH� PL�
'LYLQLGDG��VHJ~Q�OD�PRUDGD�HQ�OD�TXH�
KDELWDQ��GH�XQD�VHULH�GH�IRUPDV�HQ�ODV�
FXDOHV� KH� SXHVWR� VDELGXUtD�� EHOOH]D��
HVHQFLD� \� EXHQ� VHQWLGR�� SDUD� GDU� D�
FDGD� XQD� GH� HVDV� PRUDGDV� OD� SUXHED�
PiV� SDOSDEOH� GH�PL� H[LVWHQFLD� \� XQD�
LGHD� GH�PL� SRGHU��2V� KDJR� QRWDU� TXH�
OD�HVHQFLD�GH�OD�YLGD�FRQVLVWH�HQ�DPDU��
HQ�VDEHU��HQ�SRVHHU�OD�YHUGDG����������
± ����
�
���� 'LVFtSXORV�� GH�0L� KDQ� EURWDGR�

ODV� WUHV� QDWXUDOH]DV�� OD� GLYLQD�� OD�
HVSLULWXDO� \� OD� PDWHULDO�� &RPR�
+DFHGRU� \� GXHxR� GH� WRGR� OR� FUHDGR�
SXHGR�KDEODURV�HQ�IRUPD�GLYLQD�\�D�OD�
YH]� FRPSUHQVLEOH�� 6L� OD� QDWXUDOH]D�
PDWHULDO� QDFLy� GH�0t�� WDPELpQ� SXHGR�
PDWHULDOL]DU�PL�YR]�\�PL�SDODEUD��SDUD�
KDFHUPH�FRPSUHQVLEOH�DO�KRPEUH� �
���� <R� VR\� OD� FLHQFLD� SHUIHFWD�� HO�

SULQFLSLR�GH�WRGR��OD�FDXVD�GH�WRGDV�ODV�
FDXVDV� \� OD� OX]� TXH� WRGR� OR� LOXPLQD��
<R� HVWR\� SRU� VREUH� WRGR� OR� FUHDGR��
VREUH� WRGDV� ODV� VDELGXUtDV�� ��������� ±
����
�
���� (VWH� HV� HO� WLHPSR� GH� OD�

FRPSUHQVLyQ�� GH� OD� LOXPLQDFLyQ� GHO�
HVStULWX� \� GH� OD� PHQWH�� HQ� HO� TXH� HO�
KRPEUH� DO� ILQ� PH� EXVFDUi�
HVSLULWXDOPHQWH�� SRUTXH� UHFRQRFHUi�
TXH�'LRV�QR�HV�SHUVRQD�QL�HV�LPDJHQ��
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VLQR� (VStULWX� 8QLYHUVDO�� LOLPLWDGR� \
DEVROXWR������������
�

&ULVWR�± HO�DPRU�\�OD�SDODEUD�GH�
'LRV�
���� $QWHV� GH� TXH� HO� 3DGUH� VH�

PDQLIHVWDVH�HQ�-HV~V�D� OD�KXPDQLGDG��
RV� HQYLDED� VXV� UHYHODFLRQHV��
VLUYLpQGRVH� GH� IRUPDV� \� VXFHVRV�
PDWHULDOHV�� 3RU� HO� QRPEUH� GH� &ULVWR�
FRQRFLVWHLV�D�TXLHQ�PDQLIHVWy�HO�DPRU�
GH� 'LRV� HQWUH� ORV� KRPEUHV�� PDV�
FXDQGR�eO�YLQR�D�OD�7LHUUD��DQWHV�\D�VH�
KDEtD�PDQLIHVWDGR�FRPR�3DGUH��SRU�OR�
WDQWR�QR�GHEpLV�GHFLU�TXH�&ULVWR�QDFLy�
HQ�HO�PXQGR��TXLHQ�QDFLy�IXH�-HV~V��HO�
FXHUSR�GRQGH�VH�DOEHUJy�&ULVWR��
���� 0HGLWDG� \� FRQFOXLUpLV� SRU�

FRPSUHQGHUPH�� DFHSWDQGR� TXH� DQWHV�
TXH�-HV~V��\D�HUD�&ULVWR��SRUTXH�&ULVWR�
HV�HO�DPRU�GH�'LRV���������± ���
�
���� (VWR\� DTXt�� FRQ� YRVRWURV��

GiQGRRV� IRUWDOH]D� SDUD� OXFKDU� SRU� OD�
SD]�HWHUQD�GH�YXHVWUR�HVStULWX��PDV�HQ�
YHUGDG� RV� GLJR�� TXH� DQWHV� GH� TXH� OD�
KXPDQLGDG� PH� FRQRFLHUD�� <R� \D� RV�
LOXPLQDED� GHVGH� HO� LQILQLWR� \� \D� OH�
KDEODED� D� YXHVWUR� FRUD]yQ�� SRUTXH�
VLHQGR� XQR� FRQ� HO� 3DGUH�� VLHPSUH� KH�
HVWDGR� HQ� (O�� )XH� SUHFLVR� TXH� ORV�
WLHPSRV� SDVDUDQ� VREUH� OD� KXPDQLGDG�
SDUD� TXH� HO� PXQGR� PH� UHFLELHUD� HQ�
-HV~V�\�HVFXFKDUD� OD�SDODEUD�GH�'LRV ��
DXQTXH�GHER�GHFLURV�TXH�QR�WRGRV�ORV�
TXH� HVFXFKDURQ�PL�'RFWULQD� HQ� DTXHO�
WLHPSR�� WXYLHURQ� OD� HYROXFLyQ�
HVSLULWXDO� QHFHVDULD� SDUD� VHQWLU� HQ�
&ULVWR�OD�SUHVHQFLD�GH�'LRV�����������
�

���� (Q� -HKRYi� FUHtVWHLV� YHU� D� XQ�
'LRV� FUXHO�� WHUULEOH� \� YHQJDWLYR��
HQWRQFHV� HO� 6HxRU� SDUD� VDFDURV� GH�
YXHVWUR� HUURU� RV� HQYLy� D� &ULVWR�� VX�
'LYLQR� $PRU�� SDUD� TXH� �FRQRFLHQGR�
DO� +LMR�� FRQRFLHVHLV� DO� 3DGUH�� \� VLQ�
HPEDUJR�� OD� KXPDQLGDG� LJQRUDQWH� \�
HQYXHOWD�GH�QXHYR�HQ�VX�SHFDGR��FUHH�
YHU� XQ� -HV~V� DLUDGR� \� RIHQGLGR� TXH�
VyOR� HVSHUD� OD� OOHJDGD� HQ� HVStULWX� GH�
TXLHQHV� OH� KDQ� DJUDYLDGR� SDUD�
GHFLUOHV�� �$SDUWDRV� GH�0t� TXH� QR� RV�
FRQR]FR���\�OXHJR�HQYLDUORV�D�SDGHFHU�
ORV� PiV� FUXHQWRV� VXIULPLHQWRV� HQ� OD�
HWHUQLGDG��
���� 7LHPSR�HV�GH�TXH�FRPSUHQGiLV�

HO�VHQWLGR�GH�PLV�HQVHxDQ]DV�SDUD�TXH�
QR�RV�FRQIXQGiLV��HO�$PRU�'LYLQR�QR�
RV�LPSHGLUi�OOHJDU�D�0t�VL�QR�UHVWLWXtV�
YXHVWUDV�IDOWDV��VHUi�HO�MXH]�LQH[RUDEOH�
GH� YXHVWUD� FRQFLHQFLD� TXLHQ� RV� GLJD�
TXH�QR�VRLV�GLJQRV�GH�SHQHWUDU�DO�UHLQR�
GH�OD�OX]����������± ����
�
���� 4XLHUR� TXH� VHiLV� FRPR� YXHVWUR�

0DHVWUR�� SDUD� OODPDURV� MXVWDPHQWH�
PLV� GLVFtSXORV�� 0L� KHUHQFLD� HV� GH�
DPRU�\�GH�VDELGXUtD��)XH�&ULVWR�HO�TXH�
YLQR� D� YRVRWURV� \� HV�&ULVWR� HO� TXH� RV�
KDEOD�HQ�HVWRV�LQVWDQWHV��PDV�QR�WUDWpLV�
GH� VHSDUDUPH� GH� 'LRV�� QL� PLUDUPH�
IXHUD�GH�eO��SRUTXH�<R�VR\�\�KH�VLGR�
VLHPSUH�8QR�FRQ�HO�3DGUH��
���� 2V� KH� GLFKR� TXH� &ULVWR� HV� HO�

$PRU� 'LYLQR�� SRU� OR� WDQWR� QR� WUDWpLV�
GH� VHSDUDUPH� GHO� 3DGUH�� ¢&UHpLV� TXH�
eO�VHD�XQ�3DGUH�VLQ�DPRU�D�VXV�KLMRV"�
¢&yPR� OR�FRQFHEtV"�<D�HV� WLHPSR�GH�
TXH�OR� UHFRQR]FiLV��
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���� 1DGLH� VH� DYHUJ�HQFH� GH� OODPDU�
3DGUH� D�'LRV�� DO�&UHDGRU�� SRUTXH� HVH�
HV�VX�YHUGDGHUR�QRPEUH����������± ����
�
���� (Q� -HV~V�� HO� PXQGR� PLUy� D� VX�

'LRV� KXPDQL]DGR�� GH� pO� VyOR�
UHFLELHURQ� ORV� KRPEUHV� OHFFLRQHV� GH�
DPRU�� HQVHxDQ]DV� GH� LQILQLWD� VDEL�
GXUtD�� SUXHEDV� GH� MXVWLFLD� SHUIHFWD��
SHUR� QXQFD� XQD� SDODEUD� GH� YLROHQFLD��
XQ�DFWR�R�XQD�GHPRVWUDFLyQ�GH�UHQFRU��
HQ� FDPELR��PLUDG� FyPR� IXH� RIHQGLGR�
\�HVFDUQHFLGR��eO�WHQtD�SRWHVWDG�\�WRGR�
HO�SRGHU�HQ�VX�PDQR��FXDO�QR� OR� WLHQH�
HO� PXQGR� HQWHUR�� SHUR� HUD� PHQHVWHU�
TXH�HO�PXQGR�FRQRFLHVH�D�VX�3DGUH�HQ�
VX� YHUGDGHUD� HVHQFLD�� MXVWLFLD� \�
FDULGDG��
���� (Q� -HV~V�� HO� PXQGR� YLR� D� XQ�

3DGUH�TXH�WRGR�OR�GD�SRU�VXV�KLMRV��VLQ�
SHGLU� HQ� FDPELR�� QDGD� SDUD� eO�� 8Q�
3DGUH� TXH� SHUGRQD� FRQ� LQILQLWR� DPRU�
ODV� SHRUHV� RIHQVDV�� VLQ� HMHUFHU� QXQFD�
YHQJDQ]D�� \� XQ� 3DGUH� TXH�� DQWHV� GH�
TXLWDUOH� OD� YLGD� D� ORV� KLMRV� TXH� OH�
RIHQGHQ��OHV�SHUGRQD��WUD]DQGR�FRQ�VX�
VDQJUH� HO� FDPLQR� GH� VX� UHGHQFLyQ�
HVSLULWXDO�����������± ����
�
���� (Q�OR�PDWHULDO�IXH�-HV~V�YXHVWUR�

LGHDO�\�OD�UHDOL]DFLyQ�GH�OD�SHUIHFFLyQ��
SDUD� TXH� HQ� eO� WXYLHVHLV� XQ� HMHPSOR�
GLJQR�GH� LPLWDUVH�� TXLVH� HQVHxDURV� OR�
TXH� GHEH� VHU� HO� KRPEUH� SDUD�
DVHPHMDUVH�D�VX�'LRV��

���� 'LRV� HV� XQR� \� &ULVWR� XQR� FRQ�
eO�� SXHVWR� TXH� HV� HO� 9HUER� GH� OD�
'LYLQLGDG��HO�~QLFR�FDPLQR�SRU�HO�FXDO�
SRGpLV� OOHJDU� DO� 3DGUH� GH� WRGR� OR�
FUHDGR����������± ����
�
���� 'LVFtSXORV�� &ULVWR� HV� OD�

VXSUHPD� PDQLIHVWDFLyQ� GHO� $PRU�
'LYLQR�� HVD� OX]� TXH� HV� OD� YLGD� HQ� ODV�
UHJLRQHV�GHO�HVStULWX�� OD�OX]�TXH�UDVJD�
ODV�WLQLHEODV�\�GHVFXEUH�OD�YHUGDG�DQWH�
WRGD�PLUDGD�HVSLULWXDO��OD�TXH�GHVWUX\H�
ORV�PLVWHULRV��DEUH�OD�SXHUWD�\�PXHVWUD�
HO� FDPLQR� KDFLD� OD� VDELGXUtD�� OD�
HWHUQLGDG� \� OD� SHUIHFFLyQ� GH� ORV�
HVStULWXV�����������
�

(O�(VStULWX�6DQWR�± OD�YHUGDG�\�OD�
VDELGXUtD�GH�'LRV�
���� (Q� OD� VDELGXUtD�HVWi�HO�EiOVDPR�

\� HO� FRQVXHOR� TXH� DQKHOD� YXHVWUR�
FRUD]yQ�� SRU� HVR� RV�SURPHWt� HQ� DTXHO�
WLHPSR� DO� (VStULWX� GH� 9HUGDG� FRPR�
(VStULWX�GH�&RQVRODFLyQ��
���� 3HUR� HV� LQGLVSHQVDEOH� WHQHU� IH�

SDUD� QR� GHWHQHUVH� HQ� HO� FDPLQR� QL�
VHQWLU�WHPRU�DQWH�ODV�SUXHEDV�����������
± ����
�
���� (VWD�HV� OD�(UD�GH� OD� OX]� HQ�TXH�

OD� VDELGXUtD� GLYLQD� TXH� HV� OD� OX]� GHO�
(VStULWX� 6DQWR�� LOXPLQDUi� KDVWD� ORV�
ULQFRQHV� PiV� tQWLPRV� GHO� FRUD]yQ� \�
GHO�HVStULWX�������������
�



���



���
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/D�KXPLOGH�H[LVWHQFLD�WHUUHQD�GH�
0DUtD����� 0DUtD�� HV� OD� IORU� GH� KXHUWR�
FHOHVWLDO�� FX\D� HVHQFLD� KD� HVWDGR�
VLHPSUH�HQ�PL�(VStULWX��
���� ¢9HLV� HVDV� IORUHV� TXH� RFXOWDQ�

FRQ�KXPLOGDG�VX�EHOOH]D"�$Vt�IXH�\�DVt�
HV� 0DUtD�� XQ� LQDJRWDEOH� FDXGDO� GH�
EHOOH]D� SDUD� HO� TXH� VDEH� PLUDUOD� FRQ�
OLPSLGH]� \� UHVSHWR�� \� XQ� WHVRUR� GH�
ERQGDG� \� GH� WHUQXUD� SDUD� WRGRV� ORV�
VHUHV��
���� 0DUtD� SDVy� SRU� HO� PXQGR�

RFXOWDQGR� VX� HVHQFLD� GLYLQD�� (OOD�
VDEtD�TXLpQ�HUD�\�TXLpQ�HUD�VX�+LMR��\�
HQ�YH]�GH�KDFHU�RVWHQWDFLyQ�GH�DTXHOOD�
JUDFLD�VH�GHFODUDED�WDQ�VyOR�XQD�VLHUYD�
GHO� $OWtVLPR�� XQ� LQVWUXPHQWR� GH� ORV�
GHVLJQLRV�GHO�6HxRU���������± ���\�����
�
���� 6DEtD�0DUtD�TXH�LED�D�FRQFHELU�

D�XQ�5H\�PiV�SRGHURVR�\�JUDQGH�TXH�
WRGRV�ORV�UH\HV�GH�OD�7LHUUD��\�¢$FDVR�
SRU� HOOR� VH� FRURQy� UHLQD� HQWUH� OD�
KXPDQLGDG"� ¢6XV� ODELRV� DFDVR�
SUHJRQDURQ� SRU� ODV� SOD]DV�� SRU� ODV�
FDOOHV�� SRU� ORV�KRJDUHV�KXPLOGHV�R� HQ�
ORV� SDODFLRV�� TXH� (OOD� LED� D� VHU� OD�
0DGUH� GHO� 0HVtDV�� TXH� HO� 8QLJpQLWR�
GHO�3DGUH�LED�D�EURWDU�GH�VX�VHQR"�
���� 1R�� HQ� YHUGDG�� SXHEOR�� OD� PiV�

JUDQGH� KXPLOGDG�� PDQVHGXPEUH� \�
JUDFLD� KXER� HQ� (OOD� \� OD� SURPHVD� VH�
FXPSOLy��VX�FRUD]yQ�GH�PDGUH�KXPDQD�
IXH�GLFKRVR�\�GHVGH�DQWHV�GH�GDU�D�OX]��
HQ�HO�LQVWDQWH�\�GHVSXpV��D�OR�ODUJR�GH�
OD� YLGD� GHO� KLMR�� IXH� PDGUH�

DPDQWtVLPD�� TXH� FRQRFtD�
HVSLULWXDOPHQWH�HO�GHVWLQR�GH�-HV~V��OD�
PLVLyQ�TXH�KDEtD�GH�GHVHPSHxDU�HQWUH�
ORV�KRPEUHV�\�SDUD�TXp�KDEtD�YHQLGR��
-DPiV�VH�RSXVR�D�HVH�GHVWLQR��SRUTXH�
(OOD�HUD�SDUWH�GH�OD�PLVPD�REUD��
���� 6L� D� YHFHV� GHUUDPy� VX� OODQWR��

HUD�OODQWR�GH�PDGUH�KXPDQD��HUD�FDUQH�
TXH�VHQWtD�HO�GRORU�GH�VX�SURSLD�FDUQH�
HQ�HO�KLMR��
���� 0DV� ¢)XH� GLVFtSXOD� GHO�

0DHVWUR�� VX� +LMR"� 1R�� QDGD� WHQtD�
0DUtD� TXH� DSUHQGHU� GH� -HV~V�� (OOD�
HVWDED� HQ� HO� PLVPR� 3DGUH� \� KDEtD�
YHQLGR�D�HQFDUQDUVH�VyOR�SDUD�FXPSOLU�
DTXHOOD�KHUPRVD�\�GHOLFDGD�PLVLyQ��
���� ¢$TXHO� FRUD]yQ� GH� 0DGUH�

LQVLJQH�VH�FRQFUHWy�D�DPDU�VRODPHQWH�
D�VX�+LMR�DPDQWtVLPR"�1R��HQ�YHUGDG��
$� WUDYpV� GH� DTXHO� SHTXHxR� FRUD]yQ�
KXPDQR�� VH� PDQLIHVWy� HO� FRUD]yQ�
PDWHUQDO� HQ� FRQVXHOR� \� HQ� SDODEUDV�
VXEOLPHV��HQ�FRQVHMRV�\�HQ�FDULGDGHV��
HQ�SURGLJLRV�\�HQ�OX]��HQ�YHUGDG��
���� -DPiV� OD� RVWHQWDFLyQ� IXH� HQ�

(OOD�� MDPiV� WXUEy� OD� SDODEUD� GHO�
0DHVWUR��SHUR�DVt�FRPR�IXH�D�ORV�SLHV�
GHO�SHVHEUH�TXH� OH� VLUYLy�GH�FXQD��DVt�
IXH�D�ORV�SLHV�GH�OD�FUX]�GRQGH�H[SLUy�
HO� +LMR�� HO� 0DHVWUR�� GDQGR� HO� ~OWLPR�
VXVSLUR�HQ�FXDQWR�KRPEUH��
����� $Vt� FXPSOLy�(OOD� VX� GHVWLQR� GH�

PDGUH� KXPDQD�� GDQGR� XQ� HMHPSOR�
VXEOLPH�D��WRGDV�ODV�PDGUHV�\�D�WRGRV�
ORV�KRPEUHV�����������± ����
�
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0DUtD�\�-HV~V������0XFKDV� YHFHV� ORV� KRPEUHV� VH�
KDQ� SUHJXQWDGR� SRU� TXp� -HV~V� D~Q�
GHVSXpV� GH� KDEHU� VLGR� FUXFLILFDGR� VH�
GHMy�YHU�GH�0DJGDOHQD� OD�SHFDGRUD�\�
GHVSXpV� YLVLWy� D� VXV� GLVFtSXORV�� \� HQ�
FDPELR� VH� LJQRUD� TXH� eO� KXELHVH�
YLVLWDGR�D�VX�0DGUH��D�OR�FXDO�RV�GLJR�
TXH� QR� HUD� QHFHVDULR� TXH� PH�
PDQLIHVWDUD� DQWH� 0DUtD�� GH� OD� PLVPD�
PDQHUD� TXH� HPSOHDUD� FRQ� DTXpOORV��
SRUTXH�OD�FRPXQLFDFLyQ�HQWUH�&ULVWR�\�
0DUtD� IXH� FRQVWDQWH� GHVGH� DQWHV� GH�
TXH�HO�PXQGR�IXHVH��
����� $�WUDYpV�GH�-HV~V�PH�PDQLIHVWp�

D�OD�KXPDQLGDG��SDUD�VDOYDU�SHFDGRUHV�
\� PH� GHMp� FRQWHPSODU� SRU� HOORV�
GHVSXpV�GH� OD�FUXFLIL[LyQ��SDUD�DYLYDU�
OD� IH� GH� ORV� TXH�PH�QHFHVLWDEDQ��PDV�
HQ�YHUGDG�RV�GLJR�TXH�0DUtD��PL�GXOFH�
0DGUH� HQ� FXDQWR� KRPEUH�� QR� WXYR�
PDQFKD�TXH�ODYDU��QL�SRGtD�FDUHFHU�GH�
IH��SRUTXH�(OOD�VDEtD�TXLpQ�HUD�&ULVWR�
D~Q� DQWHV� GH� RIUHFHUOH� VX� VHQR�
PDWHUQDO��
����� 1R� IXH� QHFHVDULR� TXH�

KXPDQL]DUD�PL�(VStULWX�SDUD� YLVLWDU� D�
$TXpOOD� TXH� FRQ� OD� PLVPD� SXUH]D� \�
PDQVHGXPEUH� FRQ� OD� TXH� PH� UHFLELy�
HQ� VX� VHQR�� FRQ� HVD� PLVPD� PH�
GHYROYLy� DO� 5HLQR� GH� GRQGH� OOHJXp��
0DV� ¢4XLpQ� SRGtD� VDEHU� OD� IRUPD� HQ�
OD�TXH�<R�OH�KDEOp�HQ�VX�VROHGDG�\�OD�
FDULFLD�GLYLQD�FRQ�TXH� OD�HQYROYLy�PL�
(VStULWX"�
����� $Vt� GR\� FRQWHVWDFLyQ� D� ORV� TXH�

PH� KDQ� IRUPXODGR� HVWD� SUHJXQWD��
SHQVDQGR� PXFKDV� YHFHV� TXH� OD�
SULPHUD�YLVLWD�GH�-HV~V��GHEtD�GH�KDEHU�
VLGR�SDUD�VX�0DGUH��

����� &XiQ� GLIHUHQWH� GHEtD� GH� VHU� OD�
IRUPD�HQ�TXH�PH�PDQLIHVWDUD�D�0DUtD��
GH� OD� TXH� XWLOLFp� SDUD� KDFHUPH� VHQWLU�
SRU�0DJGDOHQD�\�PLV�GLVFtSXORV�� �����
���± ����
�

/D�YLUJLQLGDG�GH�0DUtD�
����� 6REUH� OD� FLPD� GH� OD� PRQWDxD��

GRQGH� VH� HQFXHQWUD� HO� 0DHVWUR��
WDPELpQ� HVWi� 0DUtD�� OD� 0DGUH�
8QLYHUVDO��$TXpOOD�TXH�VH�KL]R�PXMHU�
HQ� HO� 6HJXQGR� 7LHPSR� SDUD� TXH� VH�
UHDOL]DUD�HO�SURGLJLR�GH�OD�HQFDUQDFLyQ�
GHO�9HUER�'LYLQR��
�����0XFKR� KD� MX]JDGR� \�

HVFXGULxDGR� HO� KRPEUH� D� 0DUtD� \�
WDPELpQ�OD�IRUPD�HQ�TXH�-HV~V�YLQR�DO�
PXQGR��\�HVRV�MXLFLRV�KDQ�GHVJDUUDGR�
OD� YHVWLGXUD� GH� SXUH]D� GHO� (VStULWX�
0DWHUQDO��FX\R�FRUD]yQ�KD�GHUUDPDGR�
VX�VDQJUH�VREUH�HO�PXQGR��
����� <R�KH� YHQLGR� HQ�HVWH� WLHPSR� D�

GHVFRUUHU�ORV�YHORV�GH�OR�GHVFRQRFLGR��
SDUD� DOHMDU� OD� GXGD� GHO� LQFUpGXOR� \�
GDUOH� HO� FRQRFLPLHQWR� GH� ODV�
HQVHxDQ]DV�HVSLULWXDOHV��
����� 'H�PL�YHUGDG��TXH�HV�FRPR�XQ�

FDPLQR�� ORV� KRPEUHV� KDQ� KHFKR�
PXFKDV�YHUHGDV�HQ�ODV�FXDOHV��ODV�PiV�
GH� ODV� YHFHV�� VH� SLHUGHQ�� <� PLHQWUDV�
XQRV� EXVFDQ� OD� LQWHUFHVLyQ� GH� OD�
0DGUH� &HOHVWLDO� \� RWURV� OD�
GHVFRQRFHQ�� VX� PDQWR� GH� DPRU� \� GH�
WHUQXUD�HQYXHOYH�D�WRGRV�HWHUQDPHQWH� �
����� 'HVGH� HO� SULQFLSLR� GH� ORV�

WLHPSRV� UHYHOp� OD� H[LVWHQFLD� GH� OD�
0DGUH� (VSLULWXDO�� GH� OD� TXH� KDEODURQ�
ORV� SURIHWDV� DQWHV� TXH� (OOD� YLQLHVH� DO�
PXQGR����������± ���
�
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�����0DUtD� IXH� HQYLDGD� SDUD�
PDQLIHVWDU� VX� YLUWXG�� VX� HMHPSOR� \�
GLYLQLGDG� SHUIHFWD��1R� IXH� XQD�PXMHU�
PiV� HQWUH� OD� KXPDQLGDG�� )XH� XQD�
PXMHU� GLVWLQWD� \� HO�PXQGR� FRQWHPSOy�
VX�YLGD��FRQRFLy�VX�PDQHUD�GH�SHQVDU�
\�GH�VHQWLU��VXSR�GH�OD�SXUH]D�\�JUDFLD�
GH�VX�HVStULWX�\�FXHUSR��
����� (OOD�HV�HMHPSOR�GH�VHQFLOOH]��GH�

KXPLOGDG�� DEQHJDFLyQ� \� DPRU�� <� D�
SHVDU�GH�TXH�VX�YLGD�KD�VLGR�FRQRFLGD�
SRU�HO�PXQGR�GH�DTXHO�WLHPSR�\�GH� ODV�
VLJXLHQWHV� JHQHUDFLRQHV�� KD\� PXFKRV�
TXH� GHVFRQRFHQ� VX� YLUWXG�� VX�
YLUJLQLGDG��1R�VH�H[SOLFDQ�HO�KHFKR�GH�
TXH�KD\D�VLGR�YLUJHQ�\�PDGUH�\�HV�TXH�
HO�KRPEUH�HV�LQFUpGXOR�SRU�QDWXUDOH]D�
\� QR� KD� VDELGR� MX]JDU� ODV� REUDV�
GLYLQDV� FRQ� HO� HVStULWX� SUHSDUDGR�� 6L�
HVWXGLDUD� ODV� HVFULWXUDV� \� DQDOL]DUD� OD�
HQFDUQDFLyQ�GH�0DUtD�\�OD�YLGD�GH�VXV�
DQWHFHVRUHV�� OOHJDUtD� D� VDEHU� TXLpQ� HV�
(OOD�����������
�
����� (O�DPRU�WLHUQtVLPR�GH�'LRV�SDUD�

VXV� FULDWXUDV�� QR� WLHQH� IRUPD�� VLQ�
HPEDUJR��HQ�HO�6HJXQGR�7LHPSR�WRPy�
IRUPD�GH�PXMHU�HQ�0DUtD��OD�PDGUH�GH�
-HV~V��
����� &RPSUHQGHG� TXH� 0DUtD��

VLHPSUH� KD� H[LVWLGR�� \D� TXH� VX�
HVHQFLD�� VX� DPRU�� VX� WHUQXUD�� VLHPSUH�
KDQ�HVWDGR�HQ�OD�'LYLQLGDG��
����� 6REUH�0DUtD� £&XiQWDV� WHRUtDV�\�

FRQIXVLRQHV�KDQ�IRUMDGR� ORV�KRPEUHV��
6REUH�VX�PDWHUQLGDG��VX�FRQFHSFLyQ�\�
VX�SXUH]D�£&XiQWR�KDQ�EODVIHPDGR��
����� (O�GtD�TXH�HOORV�FRPSUHQGDQ�HQ�

YHUGDG�HVD�SXUH]D��VH�GLUiQ���0iV�QRV�
YDOLHUD�QR�KDEHU�QDFLGR���/iJULPDV�GH�
IXHJR� TXHPDUiQ� VX� HVStULWX�� HQWRQFHV�

0DUtD� OHV� HQYROYHUi� HQ� VX� JUDFLD�� OD�
GLYLQD� 0DGUH� ORV� SURWHJHUi� FRQ� VX�
PDQWR� \� HO� 3DGUH� ORV� SHUGRQDUi�
GLFLpQGROHV�FRQ�DPRU�LQILQLWR��9HODG�\�
RUDG� TXH� RV� SHUGRQR� \� HQ� YRVRWURV�
SHUGRQR�\�EHQGLJR�DO�PXQGR�����������
± ����
�

(O�HMHPSOR�GH�0DUtD�SDUD�OD�PXMHU�
����� /D�YLGD�GH�YXHVWUR�0DHVWUR�� HV�

HMHPSOR�SDUD�WRGD�OD�KXPDQLGDG��PDV�
FRPR� D� OD� PXMHU� OH� KDFtD� IDOWD�
HQVHxDQ]D� VREUH� VX�PLVLyQ�GH�PDGUH��
OH� IXH� HQYLDGD� 0DUtD�� HQ�
UHSUHVHQWDFLyQ� GH� OD� 7HUQXUD� 'LYLQD��
TXH� VXUJLy� FRPR� PXMHU� HQWUH� OD�
KXPDQLGDG� SDUD� GDURV� WDPELpQ� VX�
GLYLQR�HMHPSOR�GH�KXPLOGDG������������
�
�����0XMHUHV� EHQGLWDV�� WDPELpQ�

YRVRWUDV� IRUPiLV� SDUWH� GH� PL�
DSRVWRODGR��(QWUH�HO�HVStULWX�GHO�YDUyQ�
\� HO� YXHVWUR� QR� H[LVWH� GLIHUHQFLD��
DXQTXH� ItVLFDPHQWH� VHiLV� GLVWLQWRV� \�
WDPELpQ�GLIHUHQWH�OD�PLVLyQ�GHO�XQR�\�
GH�OD�RWUD��
����� 7RPDG� FRPR� 0DHVWUR� GH�

YXHVWUR�HVStULWX�D�-HV~V�\�VHJXLGOH�SRU�
OD� VHQGD� WUD]DGD� SRU� VX� DPRU�� KDFHG�
YXHVWUD� VX� SDODEUD� \� DEUD]DRV� D� VX�
FUX]��
����� (VWR\� KDEODQGR� D� YXHVWUR�

HVStULWX�FRQ�OD�PLVPD�SDODEUD�FRQ�TXH�
OH� KDEOR� D� ORV� KRPEUHV�� SRUTXH�
HVSLULWXDOPHQWH� VRLV� LJXDOHV�� 6LQ�
HPEDUJR�� FXDQGR� YXHVWUR� FRUD]yQ� GH�
PXMHU� EXVTXH� XQ� PRGHOR� D� TXLHQ�
LPLWDU�� FXDQGR�QHFHVLWpLV�GH� HMHPSORV�
SHUIHFWRV� HQ� TXp� DSR\DURV� SDUD�
SHUIHFFLRQDURV� HQ� OD� YLGD�� UHFRUGDG� D�
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0DUtD�� REVHUYDGOD� D� OR� ODUJR� GH� VX�
MRUQDGD�HQ�OD�7LHUUD��
����� )XH� OD� YROXQWDG� GHO� 3DGUH� TXH�

OD� YLGD� KXPLOGH� GH� 0DUtD�� TXHGDUD�
HVFULWD� SRU�PLV� GLVFtSXORV�� TXLHQHV� OD�
FRQRFLHURQ� D� WUDYpV� GH� VXV� REUDV� \�
FRQYHUVDURQ�FRQ�HOOD��
����� $TXHOOD� YLGD�� KXPLOGH� SDUD�

TXLHQ� OD�FRQR]FD�� IXH� OXPLQRVD�GHVGH�
VX� QDFLPLHQWR� KDVWD� VX� ILQDO� HQ� HO�
PXQGR�� 0XFKDV� SiJLQDV� GH� DPRURVD�
HQVHxDQ]D� HVFULELy� 0DUtD� FRQ� VX�
KXPLOGDG� GH� HVStULWX�� FRQ� VX� LQILQLWD�
WHUQXUD�� FRQ� OD� SXUH]D� GH� VX� FRUD]yQ��
FRQ� VX� DPRU� D� OD� KXPDQLGDG�� TXH�
H[SUHVy� FRQ� VLOHQFLR�� PiV� TXH� FRQ�
SDODEUDV��\D�TXH�(OOD�VDEtD�TXH�TXLHQ�
YHQtD� D� KDEODU� D� ORV� KRPEUHV�� HUD�
&ULVWR��
����� (O� HVStULWX� GH� 0DUtD� HUD� OD�

PLVPD� WHUQXUD� HPDQDGD� GHO� 3DGUH�
SDUD� GDU� D� OD� KXPDQLGDG� HO� HMHPSOR�
SHUIHFWR�GH�KXPLOGDG��GH�REHGLHQFLD�\�
PDQVHGXPEUH��6X�SDVR�SRU� HO�PXQGR�
IXH�HVWHOD�GH�OX]��6X�YLGD�IXH�VHQFLOOD��
HOHYDGD� \� SXUD�� HQ� (OOD� VH� FXPSOtDQ�
ODV� SURIHFtDV� TXH� DQXQFLDEDQ� TXH� HO�
0HVtDV�QDFHUtD�GH�XQD�YLUJHQ��
����� 6yOR� (OOD� SRGtD� KDEHU� OOHYDGR�

HQ� VX� VHQR� OD� VHPLOOD� GH� 'LRV�� VyOR�
(OOD� HUD� GLJQD� GH� TXHGDU� GHVSXpV� GH�
FXPSOLGD� VX�PLVLyQ�DQWH� -HV~V�� FRPR�
0DGUH�HVSLULWXDO�GH�OD�KXPDQLGDG��
����� 3RU� HOOR� HV� 0DUtD� YXHVWUR�

PRGHOR� SHUIHFWR�� PXMHUHV�� SHUR�
EXVFDGOD�H�LPLWDGOD�HQ�VX�VLOHQFLR��HQ�
VXV� REUDV� GH� KXPLOGDG�� GH� LQILQLWD�
UHQXQFLDFLyQ� SRU� DPRU� D� ORV�
QHFHVLWDGRV��HQ�VX�GRORU�FDOODGR��HQ�VX�
WHUQXUD� TXH� WRGR� OR� SHUGRQD� \� HQ� VX�

DPRU� TXH� HV� LQWHUFHVLyQ�� FRQVXHOR� \�
GXOFH�FRPSDxtD��
����� 'RQFHOODV�� HVSRVDV�� PDGUHV��

KXpUIDQDV�R�YLXGDV��PXMHUHV�VRODV�TXH�
WHQpLV� HO� FRUD]yQ� WUDVSDVDGR� SRU� HO�
GRORU��QRPEUDG�D�0DUtD�YXHVWUD�GXOFH�
\� VROtFLWD� 0DGUH�� OODPDGOD� FRQ� HO�
SHQVDPLHQWR��UHFLELGOD�HQ�HO�HVStULWX�\�
VHQWLGOD�HQ�HO�FRUD]yQ�����������± ����
�
0DUtD�FRPR�LQWHUFHVRUD��
FRQVRODGRUD�\�FR�VDOYDGRUD�GH�OD�
KXPDQLGDG������0DUtD� SDVy� SRU� HO� PXQGR� HQ�
VLOHQFLR�� SHUR� OOHQDQGR� GH� SD]� ORV�
FRUD]RQHV�� LQWHUFHGLHQGR� SRU� ORV�
QHFHVLWDGRV�� RUDQGR� SRU� WRGRV� \��
ILQDOPHQWH� GHUUDPDQGR� VXV� OiJULPDV�
GH� SHUGyQ� \� GH� SLHGDG� VREUH� OD�
LJQRUDQFLD� \� OD� PDOGDG� GH� ORV�
KRPEUHV��¢3RU�TXp�QR�EXVFDU�D�0DUtD�
VL� TXHUpLV� OOHJDU� DO� 6HxRU�� VL� D� WUDYpV�
GH� (OOD� UHFLELVWHLV� D� -HV~V"� ¢1R�
HVWXYLHURQ� MXQWRV�0DGUH� H�+LMR� HQ� OD�
KRUD� VXSUHPD� GH� OD� PXHUWH� GHO�
6DOYDGRU"�¢1R�VH�PH]FODURQ�HQ�DTXHO�
LQVWDQWH� OD� VDQJUH� GHO� +LMR�� FRQ� ODV�
OiJULPDV�GH�OD�0DGUH"���������
�
����� <R� KDEtD� OHJDGR� DO� PXQGR��

GHVGH�OD�FUX]��HO�/LEUR�GH�OD�9LGD�\�OD�
VDELGXUtD�HVSLULWXDO��8Q� OLEUR�SDUD� VHU�
DQDOL]DGR� \� FRPSUHQGLGR� SRU� ORV�
KRPEUHV� D� OR� ODUJR� GH� ORV� VLJORV�� GH�
ODV� HUDV�\� ORV� WLHPSRV��3RU� HVR�GLMH� D�
0DUtD��HVWUHPHFLGD�GH�GRORU�D�ORV�SLHV�
GH� OD� FUX]�� �0XMHU�� KH� DKt� D� WX� KLMR���
VHxDOiQGROH� FRQ� OD� PLUDGD� D� -XDQ��
TXLHQ�UHSUHVHQWDED�HQ�HVH�LQVWDQWH�D�OD�
KXPDQLGDG�� SHUR� D� OD� KXPDQLGDG�
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FRQYHUWLGD� HQ� HO� EXHQ� GLVFtSXOR� GH�
&ULVWR�D�OD�KXPDQLGDG�HVSLULWXDOL]DGD��
����� $� -XDQ� WDPELpQ� OH� KDEOp�

GLFLpQGROH���+LMR��KH�DKt�D�WX�0DGUH���
3DODEUDV�TXH�DKRUD�YR\�D�H[SOLFDURV� �
�����0DUtD� UHSUHVHQWD� OD� SXUH]D�� OD�

REHGLHQFLD�� OD� IH�� OD� WHUQXUD� \� OD�
KXPLOGDG�� &DGD� XQD� GH� HVDV� YLUWXGHV�
HV�XQ�SHOGDxR�GH� OD�HVFDOD�SRU�GRQGH�
<R� GHVFHQGt� DO� PXQGR� SDUD� KDFHUPH�
KRPEUH� HQ� HO� VHQR� GH� DTXHOOD� PXMHU�
VDQWD�\�SXUD��
����� (VD� WHUQXUD�� HVD� SXUH]D� \� HVH�

DPRU�� VRQ� HO� VHQR� GLYLQR�� GRQGH� OD�
VHPLOOD�GH�OD�YLGD�HV�IHFXQGDGD��
����� (VD� HVFDOD�� SRU� OD� TXH� <R�

GHVFHQGt� D� YRVRWURV� SDUD� KDFHUPH�
KRPEUH�\�KDELWDU�FRQ�PLV�KLMRV��HV� OD�
PLVPD� TXH� RV� SUHVHQWR� SDUD� TXH� D�
WUDYpV� GH� HOOD� DVFHQGiLV� KDFLD� 0t��
WUDQVIRUPiQGRRV� GH� KRPEUHV� HQ�
HVStULWXV�GH�OX]��
�����0DUtD� HV� OD� HVFDOD��0DUtD� HV� HO�

VHQR� PDWHUQR�� %XVFDGOD� D� HOOD� \� PH�
HQFRQWUDUpLV�D�0t�����������± ����
�
����� 2V�GHMp�D�0DUtD�D�ORV�SLHV�GH�OD�

FUX]�� VREUH� HO� PRQWH� TXH� UHFRJLy� PL�
VDQJUH�\�ODV�OiJULPDV�GH�OD�0DGUH��$Kt�
TXHGy� HOOD� HVSHUDQGR� D� VXV� KLMRV��
SRUTXH� VHUi� HOOD� TXLHQ� DSDUWH� GH� VXV�
KRPEURV� OD� FUX]� \� OHV� VHxDOH� HO�
FDPLQR�GH�OD�JORULD�����������
�
����� (O� PHQVDMH� GH� 0DUtD� IXH� GH�

FRQVXHOR�� GH� WHUQXUD�� GH� KXPLOGDG� \�
HVSHUDQ]D��+XER� GH� YHQLU� D� OD� 7LHUUD�
SDUD� GDU� D� FRQRFHU� VX� HVHQFLD�
PDWHUQDO�� RIUHFLHQGR� VX� VHQR� YLUJLQDO�
SDUD�TXH�HQ�pO�HQFDUQDUD�HO�9HUER� �

�����0DV� QR� WHUPLQy� VX�PLVLyQ� DKt��
0iV� DOOi� GH� HVWH� PXQGR� HVWDED� VX�
YHUGDGHUD� PRUDGD�� DTXpOOD� GHVGH� OD�
FXDO�(OOD�SXHGH�H[WHQGHU�XQ�PDQWR�GH�
SLHGDG� \� GH� WHUQXUD� VREUH� WRGRV� VXV�
KLMRV�� GHVGH� GRQGH� SXHGH� VHJXLU� ORV�
SDVRV� GH� ORV� SHUGLGRV� \� GHUUDPDU� VX�
FRQVXHOR�FHOHVWLDO�HQ�ORV�TXH�VXIUHQ� �
�����0XFKRV� VLJORV� DQWHV� GH� TXH�

0DUtD� GHVFHQGLHVH� DO� PXQGR� D�
FXPSOLU�XQ�GLYLQR�GHVWLQR��HQFDUQDQGR�
HQ� XQD� PXMHU�� XQ� SURIHWD� GH� 'LRV� OD�
DQXQFLy��SRU�pO�VDEtDLV�TXH�XQD�YLUJHQ�
FRQFHELUtD� \� GDUtD� D� OX]� XQ� KLMR�� HO�
FXDO�VHUtD� OODPDGR�(PDQXHO��HV�GHFLU��
'LRV�FRQ�YRVRWURV��
����� (Q�0DUtD��PXMHU�VLQ�PDQFKD��HQ�

TXLHQ� GHVFHQGLy� HO� (VStULWX� GH� OD�
WHUQXUD�FHOHVWLDO��VH�FXPSOLy� OD�GLYLQD�
SURPHVD�DQXQFLDGD�SRU�HO�SURIHWD� �
����� 'HVGH� HQWRQFHV� HO� PXQGR� OD�

FRQRFH�� \� ORV� KRPEUHV� \� ORV� SXHEORV�
SURQXQFLDQ�FRQ�DPRU�VX�QRPEUH�\�HQ�
VX�GRORU�OD�EXVFDQ�FRPR�0DGUH��
�����0DGUH� GH� GRORUHV� OD� OODPiLV��

SRUTXH�VDEpLV�TXH�HO�PXQGR�FODYy�HQ�
VX� FRUD]yQ� OD� HVSDGD� GHO� GRORU�� \� GH�
YXHVWUD� PHQWH� QR� VH� DSDUWD� DTXHO�
URVWUR�GROLHQWH�\�DTXHOOD�H[SUHVLyQ�GH�
WULVWH]D�LQILQLWD��
����� +R\�TXLHUR�GHFLURV�TXH�DSDUWpLV�

GH�YXHVWUR�FRUD]yQ�HVD�HWHUQD� LPDJHQ�
GHO� GRORU� \� HQ� VX� OXJDU� SHQVpLV� HQ�
0DUtD�FRPR�OD�0DGUH�GXOFH��VRQULHQWH�
\�DPRURVD�TXH�WUDEDMD�HVSLULWXDOPHQWH�
D\XGDQGR� D� WRGDV� VXV� FULDWXUDV� D�
HOHYDUVH�SRU�HO�FDPLQR� WUD]DGR�SRU�HO�
0DHVWUR��
����� ¢9HLV�FyPR�OD�PLVLyQ�GH�0DUtD�

QR� VH� FRQFUHWy� D� OD�PDWHUQLGDG� HQ� OD�
7LHUUD"�7DPELpQ�VX�PDQLIHVWDFLyQ�GHO�
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6HJXQGR� 7LHPSR� QR� IXH� ~QLFD�� VLQR�
TXH�D�(OOD�OH�HVWi�UHVHUYDGR�XQ�QXHYR�
WLHPSR��HQ�HO�TXH�KDEODUi�GH�(VStULWX�D�
HVStULWX�D�OD�KXPDQLGDG��
�����0L� GLVFtSXOR� -XDQ�� SURIHWD� \�

YLGHQWH�� FRQWHPSOy� HQ� VX� p[WDVLV� XQD�
PXMHU� YHVWLGD� GH� VRO�� XQD� YLUJHQ�
UDGLDQWH�GH�OX]��
����� (VD�PXMHU��HVD�YLUJHQ��HV�0DUtD��

OD�TXH�YROYHUi�D�FRQFHELU�HQ�VX�VHQR��
QR� D� XQ� QXHYR� 5HGHQWRU�� VLQR� D� XQ�
PXQGR� GH� KRPEUHV� TXH� HQ� (OOD� VH�
VXVWHQWHQ� GH� DPRU�� GH� IH� \� GH�
KXPLOGDG�� SDUD� VHJXLU� ODV� GLYLQDV�
KXHOODV� GH�&ULVWR�� HO�0DHVWUR� GH� WRGD�
SHUIHFFLyQ��
����� (O� SURIHWD� YLR� FyPR� DTXHOOD�

PXMHU� SDGHFtD� FRPR� VL� IXHVH� D� GDU� D�
OX]�� \� HVH� GRORU� HUD� HO� GH� OD�
SXULILFDFLyQ� GH� ORV� KRPEUHV�� HO� GH� OD�
H[SLDFLyQ� GH� ORV� HVStULWXV�� SDVDGR� HO�
GRORU��OD�OX]�VH�KDUi�HQ�ORV�KRPEUHV�\�
OD�DOHJUtD�OOHQDUi�HO�(VStULWX�GH�YXHVWUD�
0DGUH�8QLYHUVDO�����������± ����
�

/D�QDWXUDOH]D�GLYLQD�GH�0DUtD������ (O� PDQWR� GH� YXHVWUD� 0DGUH�
&HOHVWLDO� KD� KHFKR� VRPEUD� DO� PXQGR�
GHVGH� OD� HWHUQLGDG�� FXEULHQGR� FRQ�
DPRU� D� PLV� KLMRV� TXH� OR� VRQ� GH�(OOD��
0DUtD��(VStULWX��QR�QDFLy�HQ�HO�PXQGR��
VX� HVHQFLD� PDWHUQDO� KD� VLGR� VLHPSUH�
GH�0t��
����� (OOD�HV� OD�HVSRVD�GH�PL�SXUH]D��

GH�PL�VDQWLGDG��HV�PL�+LMD�DO�KDFHUVH�
PXMHU� \� PL� 0DGUH� DO� FRQFHELU� DO�
9HUER�HQFDUQDGR�����������± ����
�
�����0DUtD� HV� HVHQFLDOPHQWH� GLYLQD��

VX�HVStULWX�HV�XQR�FRQ�HO�3DGUH�\�FRQ�
HO�+LMR��¢3RU�TXp� MX]JDUOD�KXPDQD�� VL�

IXH� OD� KLMD� SUHGLOHFWD�� DQXQFLDGD� D� OD�
KXPDQLGDG� GHVGH� HO� SULQFLSLR� GH� ORV�
WLHPSRV� FRPR� OD� FULDWXUD� HQ� TXLHQ� VH�
HQFDUQDUtD�HO�9HUER�'LYLQR"�
����� (QWRQFHV� ¢3RU� TXp� EODVIHPD� HO�

KRPEUH� \� GXGD� GH� PL� SRGHU� \�
HVFXGULxD� VLQ� UHVSHWR� PLV� REUDV"� (V�
TXH� QR� KD� SURIXQGL]DGR� HQ� PL�
HQVHxDQ]D� GLYLQD�� QR� KD�PHGLWDGR� HQ�
OR�TXH�KDEODQ�ODV�HVFULWXUDV��QL�DFHSWD�
PL�YROXQWDG��
����� +R\�� HQ� HO� 7HUFHU� 7LHPSR��

WDPELpQ� GXGD� GH� TXH� (OOD� YHQJD� D�
FRPXQLFDUVH�FRQ�ORV�KRPEUHV�\�<R�RV�
GLJR� TXH� WLHQH� SDUWLFLSDFLyQ� HQ� WRGDV�
PLV�REUDV�SRUTXH�HV�OD�UHSUHVHQWDFLyQ�
GHO�DPRU�PiV�WLHUQR�TXH�VH�DOEHUJD�HQ�
PL�(VStULWX�'LYLQR����������± ���
�
�����0DUtD� HV� HO� HVStULWX� IXQGLGR� GH�

WDO� PDQHUD� D� OD� 'LYLQLGDG�� TXH�
FRQVWLWX\H� XQD� GH� VXV� SDUWHV� FRPR� OR�
VRQ�VXV� WUHV�IDVHV��(O�3DGUH��HO�9HUER�
\�OD�OX]�GHO�(VStULWX�6DQWR��$Vt�0DUtD�
HV�HO�(VStULWX�GH�'LRV�TXH�PDQLILHVWD�\�
UHSUHVHQWD�OD�WHUQXUD�GLYLQD������������
�
����� &XiQWRV� WDPELpQ�HVSHUDQ� OOHJDU�

D�OD�DOWXUD�GH�ORV�FLHORV�SDUD�FRQRFHU�D�
0DUtD�� D� OD� TXH� VLHPSUH� LPDJLQDQ� HQ�
OD�IRUPD�KXPDQD�GH� OD�PXMHU�TXH�IXH�
HQ� HO� PXQGR�� PDGUH� GH� &ULVWR� HQ�
FXDQWR� KRPEUH�� \� TXH� UHSUHVHQWDQ�
FRPR� UHLQD� HQ� XQ� WURQR�� KHUPRVD� \�
SRWHQWH��
����� 0DV� <R� RV� GLJR� TXH� QR� VLJiLV�
GDQGR� IRUPD� HQ� YXHVWUD� PHQWH� D� OR�
GLYLQR��0DUtD�YXHVWUD�0DGUH�HVSLULWXDO�
H[LVWH�� SHUR� QR� WLHQH� IRUPD� GH�PXMHU�
QL�QLQJXQD�RWUD�IRUPD��(OOD�HV�OD�VDQWD�
\� GXOFH� WHUQXUD� FX\D� FDULGDG� VH�
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H[WLHQGH� HQ� OR� LQILQLWR�� (OOD� UHLQD� HQ�
ORV� HVStULWXV� \� VX� UHLQDGR� HV� HO� GH� OD�
KXPLOGDG�� GH� OD� FDULGDG� \� OD� SXUH]D��
SHUR�QR�WLHQH�WURQR��VHJ~Q�OR�LPDJLQDQ�
ORV�KRPEUHV��
����� (V� KHUPRVD�� SHUR� FRQ� XQD�

KHUPRVXUD� TXH� QR� SRGpLV� H[SUHVDU� QL�
LPDJLQDU� FRQ� HO� URVWUR�PiV� EHOOR�� 6X�
KHUPRVXUD� HV� FHOHVWLDO� \� OR� FHOHVWLDO�
QXQFD� OR� DOFDQ]DUpLV� D� FRPSUHQGHU��
����������
�

/D�LUUDGLDFLyQ�XQLYHUVDO�GH�0DUtD������0DUtD�� YXHVWUD� 0DGUH�
8QLYHUVDO��HVWi�HQ�0t��\�HV�HOOD�TXLHQ�
RWRUJD� ODV� PiV� WLHUQDV� FDULFLDV� D� VXV�
FULDWXUDV� PX\� DPDGDV�� KD� HVWDGR� HQ�
YXHVWUR� FRUD]yQ� SDUD� GHMDU� HQ� pO� VX�
SD]� \� OD� SUHSDUDFLyQ�GH� XQ� VDQWXDULR��
0DUtD� YHOD� SRU� HO� PXQGR� \� H[WLHQGH�
VXV� DODV� FRPR� DORQGUD�� SDUD� FXEULUOR�
GH�XQ�SROR�DO�RWUR������������
�
����� (Q�PL�'LYLQLGDG�H[LVWH�HO�DPRU�

GH� LQWHUFHVLyQ�� HV� 0DUtD�� £&XiQWRV�
FRUD]RQHV�TXH�SHUPDQHFtDQ�FHUUDGRV�D�
OD� IH�� VH� KDQ� DELHUWR� SRU� HOOD� DO�
DUUHSHQWLPLHQWR�\�DO�DPRU��6X�HVHQFLD�
PDWHUQDO� HVWi� HQ� WRGD� OD� FUHDFLyQ�� HV�
VHQWLGD� SRU� WRGRV� \� VLQ� HPEDUJR� KD\�

TXLHQHV� FRQWHPSOiQGROD� OD� QLHJDQ��
����������
�
����� /RV� TXH� QLHJDQ� OD� GLYLQD�

PDWHUQLGDG�GH�0DUtD��GHVFRQRFHQ�XQD�
GH�ODV�PiV�KHUPRVDV�UHYHODFLRQHV�TXH�
OD�'LYLQLGDG�KD�KHFKR�D�ORV�KRPEUHV��
����/RV�TXH�UHFRQRFHQ� OD�'LYLQLGDG�

GH�&ULVWR�\�QLHJDQ�D�0DUtD��QR�VDEHQ�
TXH� VH� HVWiQ� SULYDQGR� GH� SRVHHU� OD�
HVHQFLD�PiV� WLHUQD�\�GXOFH�TXH�H[LVWH�
HQ�PL�'LYLQLGDG��
����� £&XiQWRV� KD\� TXH� FUH\HQGR�

FRQRFHU� ODV� HVFULWXUDV�� QDGD� FRQRFHQ��
SRUTXH�QDGD�KDQ�HQWHQGLGR��\�FXiQWRV�
KD\�TXH�FUH\HQGR�KDEHU�HQFRQWUDGR�HO�
OHQJXDMH� GH� OD� FUHDFLyQ�� YLYHQ�
FRQIXQGLGRV��
����� (O� (VStULWX� PDWHUQDO� SDOSLWD�

GXOFHPHQWH�HQ�WRGRV�ORV�VHUHV��SRGpLV�
FRQWHPSODU�VX�LPDJHQ�D�FDGD�SDVR��6X�
GLYLQD�WHUQXUD��KD�FDtGR�FRPR�VHPLOOD�
EHQGLWD� HQ� HO� FRUD]yQ� GH� WRGDV� ODV�
FULDWXUDV�\�FDGD�UHLQR�GH�OD�QDWXUDOH]D�
HV�XQ� WHVWLPRQLR�YLYR�GH�(OOD��\�FDGD�
FRUD]yQ�GH�PDGUH�HV�XQ�DOWDU�HOHYDGR�
DQWH� DTXHO� JUDQ� DPRU��0DUtD� IXH� XQD�
IORU�GLYLQD�\� HO� IUXWR� IXH�-HV~V�� ������
���± ����



���



���
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(O�SRGHU�GH�'LRV����� 6L�HO�KRPEUH�DFWXDO�FRQ�WRGD�VX�
FLHQFLD� QR� HV� FDSD]� GH� VRPHWHU� D� VX�
YROXQWDG� D� HOHPHQWRV� GH� OD�
1DWXUDOH]D�� ¢&yPR�SRGUi� LPSRQHU� VX�
SRGHU�FRQWUD�ODV�IXHU]DV�HVSLULWXDOHV"�
���� 'HO�PLVPR�PRGR�TXH�ORV�DVWURV�

HQ� HO� &RVPRV� VLJXHQ� VX� RUGHQ����
LQDOWHUDEOH�� VLQ� TXH� OD� YROXQWDG� GHO�
KRPEUH� SXHGD� KDFHUOHV� FDPELDU� VX�
FXUVR� R� VX� GHVWLQR�� DVt� HO� RUGHQ� TXH�
H[LVWH� HQ� OR� HVSLULWXDO� WDPSRFR� SRGUi�
VHU�YDULDGR�SRU�QDGLH��
���� <R� KLFH� HO� GtD� \ OD� QRFKH�� HV�

GHFLU��<R� VR\� OD� OX]�\�QDGLH�PiV�TXH�
<R� SXHGH� UHWHQHUOD�� 'H� OD� PLVPD�
PDQHUD� DFRQWHFH� HQ� OR� HVSLULWXDO��
���������± ����
�
���� 6L� FUHpLV� HQ�0t�� GHEpLV� FRQILDU�

HQ� TXH� PL� IXHU]D� HV� LQILQLWDPHQWH�
PD\RU� TXH� OD� GHO� SHFDGR� GH� ORV�
KRPEUHV�\�TXH�SRU�OR�WDQWR�FXDQGR�HO�
SHFDGR�FHGD�DQWH�OD�OX]�GH�OD�YHUGDG�\�
GH� OD� MXVWLFLD�� HO� KRPEUH� \� VX� YLGD�
WHQGUiQ�TXH�FDPELDU��
���� ¢,PDJLQiLV� OD� YLGD� HQ� HVWH�

PXQGR� FXDQGR� ORV� KRPEUHV� KDJDQ� OD�
YROXQWDG�GH�'LRV����������± ����
�
���� 3DUD�0t�QR�SXHGH�VHU�LPSRVLEOH�

HO� DUUHSHQWLPLHQWR� GH� XQ� VHU�� VX�
UHJHQHUDFLyQ�QL�VX�VDOYDFLyQ��1R�VHUtD�
7RGRSRGHURVR� \� HO� KRPEUH� VHUtD�PiV�
IXHUWH� TXH� <R�� ¢&RQFHEtV� PL� SRGHU�
LQIHULRU�D�OD�IXHU]D�TXH�WLHQH�HO�PDO�HQ�
ORV� KRPEUHV"� ¢&RQVLGHUiLV� D� ODV�

WLQLHEODV� KXPDQDV� VXSHULRUHV� D� OD� OX]�
GLYLQD"� £-DPiV�� 0H� GLFH� YXHVWUR�
FRUD]yQ��
���� 3HQVDG�TXH�PL�PLVLyQ��GHVSXpV�

GH� KDEHURV� GDGR� HO� VHU�� HV� OD� GH�
OOHYDURV�D�OD�SHUIHFFLyQ�\�OD�GH�XQLURV�
D�WRGRV�HQ�XQD�VROD�IDPLOLD�HVSLULWXDO��
\� QR� ROYLGpLV� TXH� PL� YROXQWDG� VH�
FXPSOH�SRU�VREUH�WRGR��
���� <R�� HO� 6HPEUDGRU� 'LYLQR��

GHSRVLWR� LQYLVLEOHPHQWH� PL� VLPLHQWH�
GH�DPRU�HQ�FDGD�HVStULWX��6yOR�<R�Vp�
HQ�TXp� WLHPSR�JHUPLQDUi�HVWD�VHPLOOD�
HQ� WRGD� OD� KXPDQLGDG� \� VyOR� <R� Vp�
HVSHUDU�FRQ�SDFLHQFLD� LQILQLWD�HO� IUXWR�
GH�PLV�REUDV�����������± ����
�
���� 1R� YHQJR� D� KXPLOODURV� FRQ�PL�

JUDQGH]D�� QL� D� KDFHU� DODUGH� GH� HOOD��
SHUR� Vt� YHQJR� D� PRVWUiURVOD� HQ� PL�
YROXQWDG� SDUD� TXH� VLQWiLV� HO� VXSUHPR�
JRFH� GH� WHQHU� SRU� 3DGUH� D� XQ� 'LRV�
WRGR�SRGHU��VDELGXUtD�\�SHUIHFFLyQ��
����� 5HFUHDRV� SHQVDQGR� TXH� QXQFD�

OOHJDUpLV� D� YHU� HO� ILQ� GH� � PL� SRGHU� \�
TXH� PLHQWUDV� PiV� JUDQGH� VHD� OD�
HOHYDFLyQ� GH� YXHVWUR� HVStULWX� PHMRU�
PH� FRQWHPSODUpLV�� ¢4XLpQ� SRGUi�
PRVWUDUVH� LQFRQIRUPH� DO� VDEHU� TXH�
QXQFD� DOFDQ]DUi� OD� JUDQGH]D� GH� VX�
6HxRU"� ¢$FDVR� HQ� OD� 7LHUUD� QR� RV�
KDEpLV� FRQIRUPDGR� FRQ� VHU� PHQRUHV�
HQ� HGDG� HQ� FRPSDUDFLyQ� D� YXHVWUR�
SDGUH� WHUUHVWUH"� ¢$FDVR� QR� OHV� KDEpLV�
FRQFHGLGR� JXVWRVRV�� H[SHULHQFLD� \�
DXWRULGDG"� ¢1R� RV� KDEpLV� UHJRFLMDGR�
FRQWHPSODQGR� TXH� WHQpLV� SRU� SDGUH� D�
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XQ� KRPEUH� PiV� IXHUWH� TXH� YRVRWURV��
DUURJDQWH�� YDOHURVR� \� OOHQR� GH�
YLUWXGHV"���������± ����
�
����� ¢4Xp� VLJQLILFD� OD� IXHU]D� GH� ORV�

KRPEUHV� DQWH� PL� SRGHU"� ¢4Xp� SRGUi�
OD� RSRVLFLyQ� GH� ORV� SXHEORV�
PDWHULDOLVWDV� FRQWUD� OD� IXHU]D� LQILQLWD�
GH�OD�HVSLULWXDOLGDG"�1DGD��
����� <R�KH�SHUPLWLGR�TXH�HO�KRPEUH�

YD\D�KDVWD�HO�OtPLWH�GH�VXV�DPELFLRQHV�
\�KDVWD�OD�FXPEUH�GH�VX�VREHUELD�SDUD�
TXH� FRPSUXHEH� TXH� HO� GRQ� GH� OLEUH�
DOEHGUtR� GH� TXH� IXH� GRQDGR� SRU� VX�
3DGUH��IXH�XQD�YHUGDG��
�����0DV� DOOt�� OOHJDQGR� DO� OtPLWH��

DEULUi�ORV�RMRV�D�OD�OX]�\�DO�DPRU�SDUD�
LQFOLQDUVH� DQWH� PL� SUHVHQFLD�� UHQGLGR�
DQWH�HO�~QLFR�SRGHU�DEVROXWR�\�OD�~QLFD�
VDELGXUtD� XQLYHUVDO� TXH� HV� OD� GH�
YXHVWUR�'LRV������������
�

/D�SUHVHQFLD�GH�'LRV�HQ�WRGR�OR�
FUHDGR�
����� <R� QR� WHQJR� XQ� VLWLR�

GHWHUPLQDGR� R� OLPLWDGR� SDUD� KDELWDU�
HQ� HO� LQILQLWR�� SRUTXH� PL� SUHVHQFLD�
HVWi� HQ� WRGR� OR� TXH� H[LVWH�� OR�PLVPR�
HQ�OR�GLYLQR��TXH�HQ�OR�HVSLULWXDO�R�HQ�
OR�PDWHULDO��'H�0t�QR�SRGUpLV�GHFLU�HQ�
TXp�GLUHFFLyQ�HVWi�PL�UHLQR��\�FXDQGR�
HOHYpLV� YXHVWUD� PLUDGD� D� ODV� DOWXUDV��
VHxDODQGR� KDFLD� ORV� FLHORV� KDFHGOR�
VyOR� FRPR� DOJR� VLPEyOLFR�� SRUTXH�
YXHVWUR� SODQHWD� JLUD� VLQ� FHVDU� \� HQ�
FDGD� PRYLPLHQWR� RV� SUHVHQWD� QXHYRV�
FLHORV�\�QXHYDV�DOWXUDV��
����� &RQ� WRGR� HVWR� TXLHUR� GHFLURV�

TXH� HQWUH� YRVRWURV� \� <R�� QR� H[LVWH�
QLQJXQD� GLVWDQFLD� \� TXH� OR� ~QLFR� TXH�
RV� VHSDUD� GH� 0t� VRQ� YXHVWUDV� REUDV�

LOtFLWDV� TXH� SRQpLV� HQWUH� PL� /H\�
SHUIHFWD�\�YXHVWUR�HVStULWX��
�����0LHQWUDV� PD\RU� VHD� YXHVWUD�

OLPSLGH]��PiV�HOHYDGDV�YXHVWUDV�REUDV�
\� PiV� FRQVWDQWH� YXHVWUD� IH�� PH�
VHQWLUpLV� PiV� SUy[LPR�� PiV� tQWLPR��
PiV�DFFHVLEOH�D�YXHVWUD�RUDFLyQ��
����� $Vt� FRPR� WDPELpQ� FXDQGR�PiV�

RV�DSDUWpLV�GH�OR�EXHQR��GH�OR�MXVWR��GH�
OR� OtFLWR� \� RV� HQWUHJXpLV� DO�
PDWHULDOLVPR� GH� XQD� YLGD� RVFXUD� \�
HJRtVWD�� WHQGUpLV� TXH� VHQWLUPH� FDGD�
YH]� PiV� GLVWDQWH� GH� YRVRWURV��
FRQIRUPH� YXHVWUR� FRUD]yQ� VH� YD\D�
DSDUWDQGR�GHO�FXPSOLPLHQWR�GH�PL�OH\��
PiV� LQVHQVLEOH� VHUi� D� 0L� GLYLQD�
SUHVHQFLD��
����� &RPSUHQGHG�SRU�TXp�KH�YHQLGR�

HQ�HVWH�WLHPSR�D�PDQLIHVWDU�PL�SDODEUD�
HQ� HVWD� IRUPD� \� D� SUHSDUDURV� SDUD� OD�
FRPXQLFDFLyQ�GH�HVStULWX�D�(VStULWX� �
����� 9RVRWURV�� FUH\pQGRPH� LQILQLWD��

PHQWH� GLVWDQWH�� QR� VXSLVWHLV� YHQLU� D�
0t�� <R� RV� KH� EXVFDGR� SDUD� KDFHURV�
VHQWLU� PL� GLYLQD� SUHVHQFLD� \�
GHPRVWUDURV� TXH� HQWUH� HO� 3DGUH� \� VXV�
KLMRV� QR� KD\� HVSDFLRV�� QL� GLVWDQFLDV�
TXH�OHV�VHSDUHQ����������± ����
�
����� 6L� SHQViLV� TXH� KH� GHMDGR� PL�

WURQR� SRU� YHQLU� D� FRPXQLFDUPH� FRQ�
YRVRWURV�� HVWiLV� HQ� XQ� HUURU�� SRUTXH�
HVH� WURQR� TXH� YRVRWURV� RV� LPDJLQiLV��
QR� H[LVWH�� ORV� WURQRV� VRQ� SDUD� ORV�
KRPEUHV�HQYDQHFLGRV�\�RUJXOORVRV� �
�����0L� (VStULWX�� VLHQGR� LQILQLWR� \�

RPQLSRWHQWH�� QR� KDELWD� HQ� XQ� OXJDU�
GHWHUPLQDGR�� HVWi� HQ� WRGDV� SDUWHV�� HQ�
WRGRV�ORV�VLWLRV��HQ�OR�HVSLULWXDO�\�HQ�OR�
PDWHULDO�� ¢'yQGH� HVWi� HVH� WURQR� TXH�
YRVRWURV�PH�DWULEXtV"�
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����� 'HMDG� GH� PDWHULDOL]DUPH� HQ�
WURQRV� VHPHMDQWHV� D� ORV� GH� OD� WLHUUD��
GHVSRMDGPH� GH� OD� IRUPD� KXPDQD� TXH�
VLHPSUH� PH� DWULEXtV�� GHMDG� GH� VRxDU�
FRQ� XQ� FLHOR� TXH� YXHVWUD� PHQWH�
KXPDQD� HVWi� LQFDSDFLWDGD� SDUD�
FRQFHELU��\�FXDQGR�RV�OLEHUWpLV�GH�WRGR�
HOOR�� VHUi� FRPR� VL� URPSLHVHLV� ODV�
FDGHQDV� TXH� RV� DWDEDQ�� FRPR� VL� XQD�
HOHYDGD� PXUDOOD� VH� GHUUXPEDVH� DQWH�
YXHVWUD� YLVWD�� FRPR� VL� XQD� HVSHVD�
QLHEOD� VH� GLVLSDVH�� SHUPLWLpQGRRV�
FRQWHPSODU�XQ�KRUL]RQWH� VLQ� OtPLWHV�\�
XQ� ILUPDPHQWR� LQILQLWR�� OXPLQRVR��
SHUR�D�OD�YH]�DFFHVLEOH�DO�HVStULWX� �
����� 8QRV� GLFHQ�� 'LRV� HVWi� HQ� ORV�

FLHORV�� RWURV�� 'LRV� KDELWD� HQ� HO� PiV�
DOOi�� SHUR� QR� VDEHQ� OR� TXH� GLFHQ�� QL�
FRQRFHQ� OR� TXH� FUHHQ�� &LHUWDPHQWH�
TXH�KDELWR�HQ�ORV�FLHORV��SHUR�QR�HQ�HO�
OXJDU� GHWHUPLQDGR� TXH� KDEpLV�
LPDJLQDGR��<R�KDELWR�HQ�ORV�FLHORV�GH�
OD� OX]�� GHO� SRGHU�� GHO� DPRU�� GH� OD�
VDELGXUtD�� GH� OD� MXVWLFLD�� GH� OD�
IHOLFLGDG��GH�OD�SHUIHFFLyQ�����������\
���± ����
�
�����0L� SUHVHQFLD� XQLYHUVDO� OR� OOHQD�

WRGR�� HQ� QLQJ~Q� VLWLR� R� SODQR� GHO�
8QLYHUVR�� H[LVWH� HO� YDFtR�� WRGR� HVWi�
VDWXUDGR�GH�0t������������
�
����� 2V� KH� GLFKR� TXH�PH� HQFXHQWUR�

WDQ� FHUFD� GH� YRVRWURV�� TXH� FRQR]FR�
KDVWD� OR� PiV� tQWLPR� GH� YXHVWURV�
SHQVDPLHQWRV�� TXH� GRTXLHUD� TXH� RV�
HQFRQWUpLV�� DKt� PH� HQFXHQWUR� <R��
SRUTXH� VR\� RPQLSUHVHQWH�� 6R\� OD� OX]�
TXH� LOXPLQD� YXHVWUD� PHQWH� FRQ�
LQVSLUDFLRQHV�R�LGHDV�GH�OX]��

���� <R� HVWR\� HQ� YRVRWURV�� SRUTXH�
VR\� HO� (VStULWX� TXH� RV� DQLPD�� OD�
FRQFLHQFLD� TXH� RV� MX]JD�� (VWR\� HQ�
YXHVWURV� VHQWLGRV� \� HQ� YXHVWUD��
PDWHULD�� SRUTXH� <R� VR\� WRGD� OD�
FUHDFLyQ��
����� 6HQWLGPH� PiV� \� PiV� HQ�

YRVRWURV� \� HQ� WRGR� FXDQWR� RV� URGHD��
SDUD� TXH� OOHJDGR� HO� PRPHQWR� GH�
DEDQGRQDU� HVWH� PXQGR�� SHQHWUpLV� GH�
OOHQR� HQ� OD� YLGD� HVSLULWXDO�� \� TXH� QR�
KD\D� SHUWXUEDFLRQHV� HQ� YXHVWUR�
HVStULWX� SRU� ODV� LPSUHVLRQHV� TXH� RV�
SXGLHUD�GHMDU�OD�PDWHULD�\�RV�DFHUTXpLV�
XQ�SDVR�PiV�D�0t��TXH�HV�OD�IXHQWH�GH�
SXUH]D� LQILQLWD� HQ� OD� TXH� EHEHUpLV��
HWHUQDPHQWH�����������± ����
�
����� ¢6DEpLV��FXiO�HV�HO�RULJHQ�GH�HVD�

OX]�TXH�KD\�HQ� OD�SDODEUD�YHUWLGD�SRU�
ORV� ODELRV� GH� ORV� SRUWDYRFHV"� 6X�
RULJHQ� HVWi� HQ� HO� ELHQ�� HQ� HO� DPRU�
GLYLQR��HQ�OD�OX]�XQLYHUVDO�TXH�HPDQD�
GH�'LRV��(V� XQ� UD\R� R� XQ�GHVWHOOR� GH�
HVH�7RGR�OXPLQRVR�TXH�RV�GD�OD�YLGD��
HV�SDUWH�GH�OD�IXHU]D�LQILQLWD�TXH�WRGR�
OR� PXHYH� \� EDMR� OD� FXDO� WRGR� YLEUD��
SDOSLWD� \� JLUD� VLQ� FHVDU�� (V� HVR� TXH�
OODPiLV� LUUDGLDFLyQ� GLYLQD�� HV� OD� OX]�
GHO� (VStULWX� 'LYLQR� TXH� LOXPLQD� \�
YLYLILFD�D�ORV�HVStULWXV��
����� (VD� LUUDGLDFLyQ� OR� PLVPR� VH�

PDQLILHVWD�VREUH�HO�HVStULWX�TXH�VREUH�
OD� PDWHULD�� OR� PLVPR� VREUH� ORV�
PXQGRV� TXH� VREUH� ORV� KRPEUHV�� ODV�
SODQWDV� \� WRGRV� ORV� VHUHV� GH� OD�
&UHDFLyQ�� (V� HVSLULWXDO� VREUH� HO�
HVStULWX�� HV�PDWHULDO� VREUH� OD�PDWHULD��
HV�LQWHOLJHQFLD�VREUH�HO�HQWHQGLPLHQWR��
HV�DPRU�HQ� ORV�FRUD]RQHV��(V�FLHQFLD��
HV�WDOHQWR�\�HV�UHIOH[LyQ��HV�LQVWLQWR��HV�
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LQWXLFLyQ� \� HVWi� VREUH� ORV� VHQWLGRV� GH�
WRGRV� ORV� VHUHV�� VHJ~Q� VX� RUGHQ�� VX�
FRQGLFLyQ�� VX� HVSHFLH� \� VX� JUDGR� GH�
DGHODQWR�� 3HUR� HO� SULQFLSLR� HV� VyOR�
XQR�� 'LRV�� \� VX� HVHQFLD� XQD� VROD�� HO�
DPRU�� ¢4Xp� LPSRVLEOH� SXHGH� VHU�
HQWRQFHV�TXH�<R�LOXPLQH� OD�PHQWH�GH�
HVWDV� FULDWXUDV� SDUD� HQYLDURV� XQ�
PHQVDMH�GH�OX]�HVSLULWXDO"�
����� /DV� SODQWDV� UHFLEHQ� OD�

LUUDGLDFLyQ� GH� YLGD� TXH� OHV� HQYtD� PL�
(VStULWX�SDUD�TXH�GHQ�IUXWRV��ORV�DVWURV�
UHFLEHQ� OD� IXHU]D� TXH� VREUH� HOORV�
LUUDGLD� PL� (VStULWX� SDUD� SRGHU� JLUDU�
GHQWUR�GH�VXV�yUELWDV��OD�7LHUUD�TXH�HV�
HO� WHVWLPRQLR� SUHVHQWH�� YLYR�� DO�
DOFDQFH� GH� WRGRV� YXHVWURV� VHQWLGRV��
UHFLEH�VLQ�FHVDU� OD� LUUDGLDFLyQ�GH�YLGD�
TXH� KDFH� EURWDU� GH� VX� VHQR� WDQWDV�
PDUDYLOODV�� ¢3RU� TXp� KD� GH� VHU�
LPSRVLEOH�TXH�HO�KRPEUH��HQ�FX\R�VHU�
EULOOD� FRPR� XQD� MR\D� OD� SUHVHQFLD� GH�
XQ� HVStULWX�� TXH� HV� GRQGH� UDGLFD� VX�
VHPHMDQ]D� FRQPLJR�� UHFLED� GLUHFWD�
PHQWH�GH�PL�(VStULWX�VREUH�VX�HVStULWX�
OD�GLYLQD�LUUDGLDFLyQ��TXH�HV�OD�VHPLOOD�
HVSLULWXDO� TXH� HQ� pO� WHQGUi� TXH�
IUXFWLILFDU"����������± ����
�
����� 1L� XQR� VROR� GH� YXHVWURV�

VROOR]RV� GHMD� GH� HVFXFKDUVH� HQ� HO�
&LHOR�� QLQJXQD� RUDFLyQ� GHMD� GH� KDOODU�
HFR� HQ� 0t�� QLQJXQD� GH� YXHVWUDV�
DIOLFFLRQHV� R� WUDQFHV� GLItFLOHV� SDVDQ�
GHVDSHUFLELGRV� SDUD� PL� DPRU� GH�
3DGUH��7RGR� OR�Vp�� OR�HVFXFKR�� OR�YHR�
\�HQ�WRGR�HVWR\��
����� /RV�KRPEUHV��FUH\HQGR�TXH�SRU�

VX�SHFDGR�PH�KH�DOHMDGR�GH�HOORV��KDQ�
OOHJDGR� D� VHQWLUPH� GLVWDQWH�� £$K�
LJQRUDQFLD� KXPDQD� TXH� KD� OOHYDGR�

WDQWD� DPDUJXUD� D� VXV� ODELRV�� 6DEHG�
TXH�VL�<R�PH�DXVHQWDVH�GH�DOJXQD�GH�
PLV� FULDWXUDV�� HOODV� DO� SXQWR� GHMDUtDQ�
GH�H[LVWLU��PiV�HVWR�QR�KD�VLGR��QL�VHUi��
SRUTXH� DO� GDURV� HO� HVStULWX� RV� GRWp� D�
WRGRV�GH�YLGD�HWHUQD�����������± ����
�

$YDWDUHV�GHO�GHVWLQR������ 1R� PDOGLJiLV� ODV� SUXHEDV� TXH�
RV� DJRELDQ� D� YRVRWURV� \� D� WRGR� HO�
JpQHUR� KXPDQR�� QR� GLJiLV� TXH� VRQ�
FDVWLJR�� LUD� R� YHQJDQ]D� GH� 'LRV��
SRUTXH� EODVIHPiLV�� RV� GLJR� TXH� HVDV�
SUXHEDV� VRQ� SUHFLVDPHQWH� ODV� TXH�
HVWiQ� DFHUFDQGR� D� OD� KXPDQLGDG� DO�
SXHUWR�GH�VDOYDFLyQ��
����� /ODPDGOHV� MXVWLFLD�� H[SLDFLyQ� R�

OHFFLRQHV��\�HVWDUpLV�HQ� OR�FLHUWR�\�HQ�
OR� MXVWR�� /D� LUD� \� OD� YHQJDQ]D� VRQ�
SDVLRQHV� KXPDQDV�� SURSLDV� GH� VHUHV�
GLVWDQWHV�WRGDYtD�GH�OD�VHUHQLGDG��GH�OD�
DUPRQtD� \� GH� OD� SHUIHFFLyQ�� QR� HV�
MXVWR�TXH�D PL�DPRU��SRU�YRVRWURV��TXH�
HV� HO� TXH� SUHVLGH� WRGDV�PLV� REUDV�� OH�
DSOLTXpLV�HO�YXOJDU�QRPEUH�GH�FDVWLJR�
R�HO�QRPEUH�LQGLJQR�GH�YHQJDQ]D� �
����� 3HQVDG� TXH� YROXQWDULDPHQWH�

KDEpLV� SHQHWUDGR� HQ� VHQGDV� HVSLQRVDV�
R� HQ� DELVPRV� WHQHEURVRV� \� TXH� QR�
KDEpLV�DFXGLGR�D�PL�OODPDGR�DPRURVR��
QL�KDEpLV�HVFXFKDGR�OD�YR]�GH�YXHVWUD�
FRQFLHQFLD�� SRU� OR� TXH� KDEpLV��
QHFHVLWDGR� TXH� HO� GRORU� YLQLHVH� HQ�
YXHVWUD� D\XGD� SDUD� GHVSHUWDURV�� SDUD�
GHWHQHURV�� KDFHURV� UHIOH[LRQDU� \�
UHJUHVDU�DO�FDPLQR�YHUGDGHUR�� ��������
± ���
�
����� <R� QR� RV� FDVWLJR�� SHUR� VR\�

MXVWLFLD� \� FRPR� WDO�� OD� KDJR� VHQWLU� HQ�
WRGR� DTXpO� TXH� FRQWUDYHQJD� PLV�
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PDQGDWRV�� SRUTXH� HO� (WHUQR� RV� KD�
KHFKR� FRQRFHU� VX� /H\� TXH� QDGLH�
SXHGH�PRGLILFDU��
����� 9HG�FyPR�HO�KRPEUH�HQ�PHGLR�

GH� OD� SUXHED�� DO� FDHU� HQ� XQ� LQPHQVR�
DELVPR��DO�YHU�TXH�OD�PXMHU�OORUD�DQWH�
OD� SpUGLGD� GH� ORV� VHUHV� TXHULGRV�� D� OD�
QLxH]� SULYDGD� GH� DOLPHQWR� \� ORV�
KRJDUHV�VXPLGRV�HQ�OD�PLVHULD�\�HQ�HO�
GXHOR�� OORUD�� VH� FRQVWHUQD� DQWH� VX�
GHVJUDFLD�� VH� GHVHVSHUD� \� HQ� OXJDU� GH�
RUDU� \� DUUHSHQWLUVH� GH� VXV� FXOSDV�
UHQLHJD� FRQWUD� 0t�� GLFLHQGR�� ¢&yPR�
HV� SRVLEOH� TXH� 'LRV� PH� FDVWLJXH� HQ�
HVWD� IRUPD"� 0LHQWUDV� HO� (VStULWX�
'LYLQR�HQ�YHUGDG��WDPELpQ�OORUD�SRU�HO�
GRORU�GH� VXV�KLMRV�\� VXV� OiJULPDV� VRQ�
VDQJUH�GH�DPRU��GH�SHUGyQ�\�GH�YLGD� �
����� (Q� YHUGDG� RV� GLJR� TXH� HQ� HVWH�

WLHPSR�� SRU� OD� HYROXFLyQ� TXH� OD�
KXPDQLGDG�KD� DOFDQ]DGR��QR�GHSHQGH�
VRODPHQWH�GH�PL�FDULGDG�HO�UHPHGLR�GH�
VX� VLWXDFLyQ�� (OOD� HV� YtFWLPD� GH� Vt�
PLVPD��PDV�QR�GH�PL�FDVWLJR��SRUTXH�
PL� /H\� \� PL� OX]� EULOODQ� HQ� WRGD�
FRQFLHQFLD��
�����0L�MXVWLFLD�GHVFLHQGH�D�DUUDQFDU�

GH� UDt]� WRGD� KLHUED� QRFLYD
�� \� ODV�
PLVPDV� IXHU]DV� GH� OD� 1DWXUDOH]D� VH��
PDQLILHVWDQ� FRPR� LQWpUSUHWHV� GH� HVD�
MXVWLFLD��(QWRQFHV��SDUHFH�TXH� WRGR�VH�
XQH� SDUD� H[WHUPLQDU� DO� KRPEUH��
FXDQGR� VyOR� HV� SDUD� VX� SXULILFDFLyQ��
SHUR� KDEUi� TXLHQHV� VH� FRQIXQGDQ� \�
GLJDQ���6L�KHPRV�GH�VXIULU�WDQWR�GRORU��


 (Q� RWUD� SDODEUD� GH� &ULVWR�
HQWHQGHPRV�� GH� TXH� FRQ� ³FL]DxD´� R�
³KLHUED� QRFLYD´�� eO� QR� VH� UHILHUH� D�
VHUHV� KXPDQRV�� VLQR� D� VXV� PDORV�
LQVWLQWRV�\�YLFLRV��

¢3RU�TXp�YHQLPRV�D�HVWH�PXQGR"���6LQ�
UHIOH[LRQDU� TXH� HO� GRORU� \� HO� SHFDGR�
QR�QDFLHURQ�GH�0t��
����� (O� KRPEUH� HV� UHVSRQVDEOH� GH�

SHUPDQHFHU�HQ�OD�LJQRUDQFLD�GH�OR�TXH�
HV�MXVWLFLD�\�GH�OR�TXH�HV�H[SLDFLyQ��GH�
DKt� SULPHUR� VX� � LQFRQIRUPLGDG� \�
OXHJR� VX� EODVIHPLD�� 6yOR� HO� TXH� KD�
REVHUYDGR�PL�HQVHxDQ]D�\�HVWi�DWHQWR�
D�PL�/H\��HV�LQFDSD]�GH� ODQ]DU�FDUJRV�
D�VX�3DGUH�����������± ����
�

/D�MXVWLFLD�GH�'LRV������ 6RLV� FRPR� DUEXVWRV�� TXH� D�
YHFHV� WLHQHQ� UDPDV� WDQ� VHFDV� \�
HQIHUPDV�� TXH� QHFHVLWDQ� GHO� FRUWH�
GRORURVR� GH� OD� SRGD�� SDUD� DSDUWDU�
YXHVWURV� PDOHV� \� KDFHURV� UHFREUDU� OD�
VDOXG��
�����0L�MXVWLFLD�GH�DPRU��DO�DUUDQFDU�

GHO�iUERO�KXPDQR� ODV� UDPDV�HQIHUPDV�
TXH�FDUFRPHQ�VX�FRUD]yQ��OR�HOHYD� �
����� &XDQGR�D�XQ�KRPEUH�OH�YD�D�VHU�

FRUWDGR� XQ� PLHPEUR� GH� VX� FXHUSR��
JLPH�� WLHPEOD� \� VH� DFREDUGD�� DXQ�
VDELHQGR�TXH� HV� SDUD� DSDUWDU� GH� pO� OR�
TXH�WLHQH�HQIHUPR��OR�TXH�HVWi�PXHUWR�
\�DPHQD]D�D�OR�TXH�D~Q�SXHGH�YLYLU� �
����� 7DPELpQ� ORV� URVDOHV�� FXDQGR�

VXIUHQ� HO� FRUWH� GH� OD� SRGD�� YLHUWHQ� VX�
VDELD� FRPR� OiJULPDV� GH� GRORU�� SHUR�
OXHJR�� VH� FXEULUiQ� GH� PiV� KHUPRVDV�
IORUHV��
�����0L� DPRU�� HQ� IRUPD� LQILQLWD�

PHQWH� VXSHULRU�� FRUWD� HO� PDO� HQ� HO�
FRUD]yQ� GH� PLV� KLMRV�� D� YHFHV�
VDFULILFiQGRPH�<R�PLVPR��
����� &XDQGR� ORV� KRPEUHV� PH�

FUXFLILFDURQ�� FXEUt� FRQ� PL� GXO]XUD� \�
PL� SHUGyQ� D� PLV� YHUGXJRV� \� OHV� Gt�
YLGD�� (Q� PLV� SDODEUDV� \� HQ� PLV�



&DStWXOR����± 2PQLSRWHQFLD��2PQLSUHVHQFLD�GH�'LRV�\�VX�MXVWLFLD�

���

VLOHQFLRV�OHV�OOHQp�GH�OX]��OHV�GHIHQGt�\�
OHV� VDOYp�� $Vt� FRUWR� HO� PDO��
GHWHQLpQGROR� FRQ� PL� DPRU� \�
GHIHQGLHQGR�\�VDOYDQGR�DO�PDOKHFKRU��
$TXHOORV�SHUGRQHV�IXHURQ��VRQ�WRGDYtD�
\� VHUiQ� HWHUQDPHQWH� YHQHURV� GH�
UHGHQFLyQ�����������
�
����� <R� QR� SXHGR� GDURV� VHQWHQFLD�

PD\RU� DO� SHVR� GH� YXHVWUDV� IDOWDV�� SRU�
OR�FXDO�RV�GLJR�TXH�GH�0L�QDGD�GHEpLV�
WHPHU��VLQR�GH�YRVRWURV�PLVPRV��
����� 6yOR� <R� Vp� OD� JUDYHGDG�� OD�

PDJQLWXG�\�OD�LPSRUWDQFLD�GH�YXHVWUDV�
IDOWDV��ORV�KRPEUHV�FRQVWDQWHPHQWH�VH�
GHMDQ� OOHYDU� GH� ODV� DSDULHQFLDV�� \� HV�
TXH� HOORV� QR� ORJUDQ� SHQHWUDU� HQ� HO�
FRUD]yQ� GH� VXV� VHPHMDQWHV�� <R� Vt�
SHQHWUR� HQ� ORV� FRUD]RQHV� \� SXHGR�
GHFLURV� TXH� KDQ� OOHJDGR� KRPEUHV�
GHODQWH� GH�0t�� DFXViQGRVH� GH� JUDYHV�
IDOWDV� \� OOHQRV� GH� SHVDU� SRU� KDEHUPH�
RIHQGLGR� \� <R� OHV� KH� HQFRQWUDGR�
OLPSLRV�� SRU� HO� FRQWUDULR�� RWURV� KDQ�
YHQLGR� SDUD� GHFLUPH� TXH� QXQFD� KDQ�
KHFKR� PDO� D QDGLH� \� <R� Vp� TXH�
PLHQWHQ�� SRUTXH�� DXQTXH� VXV� PDQRV�
QR�VH�KD\DQ�PDQFKDGR�FRQ�VDQJUH�GH�
VX�KHUPDQR��VREUH�VX�HVStULWX�KD�FDtGR�
OD� VDQJUH� GH� VXV� YtFWLPDV�� D� TXLHQHV�
KDQ�PDQGDGR�TXLWDU�OD�YLGD��HOORV�VRQ�
ORV�TXH�ODQ]DQ�OD�SLHGUD�\�HVFRQGHQ�OD�
PDQR�� &XDQGR� HQ� PL� SDODEUD� KH�
OOHJDGR� D� SURQXQFLDU� ODV� SDODEUDV� GH��
�FREDUGH����IDOVR��R��WUDLGRU���WRGR�VX�
VHU�VH�KD�HVWUHPHFLGR�\�PXFKDV�YHFHV�
VH�KDQ�DXVHQWDGR�GH�OD�FiWHGUD�SRUTXH�
KDQ� VHQWLGR� VREUH� HOORV� XQD� PLUDGD�
TXH�ORV�KD�HVWDGR�MX]JDQGR��
����� 6L� HQ� OD� MXVWLFLD� GLYLQD� QR�

H[LVWLHVH� HO�PD\RU� DPRU� GHO� 3DGUH�� VL�

VX�MXVWLFLD�QR�WXYLHVH�HVH�SULQFLSLR��QR�
H[LVWLUtD�\D�HVWD�KXPDQLGDG��VX�SHFDGR�
\� VXV� RIHQVDV� LQFHVDQWHV� KXELHUDQ�
DFDEDGR�FRQ�OD�SDFLHQFLD�GLYLQD��SHUR�
QR� KD� VLGR� DVt�� /D� KXPDQLGDG� VLJXH�
YLYLHQGR�� ORV� HVStULWXV� VLJXHQ�
UHHQFDUQDQGR��\�D�FDGD�SDVR��HQ�FDGD�
REUD�KXPDQD��VH�PDQLILHVWD�PL�MXVWLFLD�
TXH� HV� DPRU� \� FDULGDG� LQILQLWD�� ������
���
�
����� $QDOL]DG� PL� SDODEUD� SDUD� TXH�

QR� RV� FRQIXQGiLV� FRPR�PXFKRV�� DQWH�
ORV� KHFKRV� GH� PL� MXVWLFLD� GLYLQD��
FXDQGR�<R� WRFR�FRQ� IXHU]D� D� ORV�TXH�
FRPHWHQ� WDQ� VyOR� XQD� OHYH� IDOWD� \� HQ�
FDPELR��DSDUHQWHPHQWH�DEVXHOYR�D�ORV�
TXH�KDQ�FRPHWLGR�XQ�JUDYH�HUURU� �
����� (O�0DHVWUR�RV�GLFH��6L�WRFR�FRQ�

IXHU]D� DO� TXH� KD� FRPHWLGR� XQD� IDOWD�
OHYH�HQ�DSDULHQFLD��HV�SRUTXH�FRQR]FR�
OD� GHELOLGDG� GH� ORV� HVStULWXV� \� DO�
DSDUWDUVH� GHO� VHQGHUR� GHO�
FXPSOLPLHQWR�� HOOR� SXHGH� VHU� HO�
SULPHU� SDVR� TXH� OR� HQFDPLQH� DO�
DELVPR�\�VL�D�RWURV�OHV�DEVXHOYR�GH�XQ�
JUDYH�HUURU��HV�SRUTXp�Vp�TXH�XQD�IDOWD�
JUDQGH�� HV� PRWLYR� GH� XQ��
DUUHSHQWLPLHQWR� WDPELpQ� JUDQGH� SDUD�
HO�HVStULWX��
����� 1R� MX]JXpLV��QR�VHQWHQFLpLV��QR�

GHVHpLV�QL�FRQ�HO�SHQVDPLHQWR��TXH�PL�
MXVWLFLD� FDLJD� VREUH� DTXHOORV� TXH�
FDXVDQ�GHUUDPDPLHQWR�GH�VDQJUH�HQWUH�
ORV�SXHEORV��3HQVDG�WDQ�VyOR�TXH�HOORV��
FRPR�YRVRWURV��WDPELpQ�VRQ�PLV�KLMRV��
PLV� FULDWXUDV� \� WHQGUiQ� TXH� ODYDU� VXV�
JUDQGHV� IDOWDV� FRQ� JUDQGHV��
UHVWLWXFLRQHV��'H�FLHUWR�RV�GLJR��(VRV�
PLVPRV�� D� TXLHQHV� VHxDOiLV� FRPR� ORV�
TXH� VLQ�PLVHULFRUGLD� KDQ� GHVWUXLGR� OD�
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SD]� \� RV� FRQGXFHQ� DO� FDRV�� HVRV�
PLVPRV� VHUiQ� ORV� TXH� HQ� ORV� WLHPSRV�
YHQLGHURV� VH� FRQVWLWXLUiQ� HQ� ORV�
JUDQGHV� VHPEUDGRUHV� GH� PL� SD]�� ORV�
JUDQGHV� EHQHIDFWRUHV� GH� OD�
KXPDQLGDG��
����� /D� VDQJUH� GH� PLOORQHV� GH�

YtFWLPDV� FODPD� PL� MXVWLFLD� GLYLQD�
GHVGH�OD�7LHUUD��\�SRU�VREUH�OD�MXVWLFLD�
KXPDQD� GHEHUi� VHU� OD� PtD� OD� TXH�
OOHJXH�D�FDGD�HVStULWX��D�FDGD�FRUD]yQ� �
����� /D� MXVWLFLD� GH� ORV� KRPEUHV� QR�

SHUGRQD�� QR� UHGLPH�� QR� DPD�� OD� PtD��
DPD�� SHUGRQD�� UHGLPH�� UHVXFLWD��
OHYDQWD� H� LOXPLQD�� \� D� HVRV� PLVPRV�
TXH� WDQWR� GRORU� KDQ� FDXVDGR� D� OD�
KXPDQLGDG�� <R� OHV� UHGLPLUp� \� OHV�
ODYDUp� KDFLpQGROHV� SDVDU� SRU� VX� JUDQ�
UHVWLWXFLyQ�TXH�VHUi�HO�FULVRO�HQ�HO �TXH�
VH�SXULILTXH�\�HQ�HO�TXH�GHVSHUWDUiQ�HQ�
SOHQLWXG� D� OD� YR]� GH� VX� FRQFLHQFLD��
SDUD� SRGHU� OOHJDU� D� FRQWHPSODU� KDVWD�
OR�PiV�SURIXQGR�GH�VXV�REUDV��<R�OHV�
KDUp� SDVDU� SRU� OD� PLVPD� VHQGD� SRU�
GRQGH� HOORV� KLFLHURQ� FUX]DU� D� VXV�
YtFWLPDV��D� VXV�SXHEORV��SHUR�DO� ILQDO��
DOFDQ]DUiQ� OD� SXUH]D� HVSLULWXDO� SDUD�
SRGHU�YROYHU�D�OD�7LHUUD�D�UHVWDXUDU��D�
UHFRQVWUXLU� WRGR� OR� GHVWUXLGR�� D�
UHVWLWXLU� WRGR� OR� SHUGLGR�� ������ ��� ±
����
�
����� 'HEpLV� VDEHU� TXH� QR� VHUi�KDVWD�

TXH� OD� PXHUWH� RV� OOHJXH� FXDQGR� RV�
MX]JXH� YXHVWUR� 3DGUH�� VLQR� TXH� HVWH�
MXLFLR�HPSLH]D�HQ�FXDQWR�FRPHQ]iLV�D�
GDURV�FXHQWD�GH�YXHVWUDV�REUDV�\�VHQWtV�
HO�OODPDGR�GH�YXHVWUD�FRQFLHQFLD� �
�����0L�MXLFLR�HVWi�VLHPSUH�VREUH�GH�

YRVRWURV�� (Q� FDGD� SDVR�� \D� VHD� HQ� OD�
YLGD� KXPDQD� R� HQ� YXHVWUD� YLGD�

HVSLULWXDO�� HVWiLV� VXMHWRV� D� PL� MXLFLR��
SHUR� DTXt� HQ� HO� PXQGR�� HQ� OD�
HQYROWXUD�� HO� HVStULWX� VH� WRUQD�
LQVHQVLEOH�\�VRUGR�D�ORV�OODPDGRV�GH�OD�
FRQFLHQFLD��
����� <R� RV� MX]JR� SDUD� D\XGDURV� D�

DEULU� YXHVWURV� RMRV� D� OD� OX]�� SDUD�
OLEHUWDURV� GHO� SHFDGR� \� VDOYDURV� GHO�
GRORU��
����� (Q� PL� MXLFLR�� MDPiV� WRPR� HQ�

FXHQWD� ODV� RIHQVDV� TXH� KD\iLV� SRGLGR�
KDFHUPH�� SRUTXH� DQWH� PL� WULEXQDO�
QXQFD� KDFH� DFWR� GH� SUHVHQFLD� HO�
UHQFRU�� OD� YHQJDQ]D�� QL� VLTXLHUD� HO�
FDVWLJR��
����� &XDQGR�HO�GRORU�OOHJD�D�YXHVWUR�

FRUD]yQ�\�RV� WRFD�HQ� OR�PiV�VHQVLEOH��
HV� SDUD� VHxDODURV� DOJ~Q� HUURU� TXH�
HVWiLV� FRPHWLHQGR�� SDUD� KDFHURV�
FRPSUHQGHU� PL� HQVHxDQ]D�� \� GDURV�
XQD�QXHYD�\�VDELD�OHFFLyQ��(Q�HO�IRQGR�
GH� FDGD� XQD� GH� HVDV� SUXHEDV�� HVWi�
VLHPSUH�SUHVHQWH�PL�DPRU��
����� $OJXQDV� RFDVLRQHV� RV� KH�

SHUPLWLGR� TXH� FRPSUHQGiLV� HO� SRUTXp�
GH� XQD� SUXHED�� HQ� RWUDV� QR� SRGpLV�
HQFRQWUDU�HO�VHQWLGR�GH�DTXHO�WRTXH�GH�
PL� MXVWLFLD� \� HV� TXH� HQ� OD� 2EUD� GHO�
3DGUH�\�HQ�OD�YLGD�GH�YXHVWUR�HVStULWX��
H[LVWHQ� PLVWHULRV� SURIXQGRV� TXH� OD�
PHQWH�KXPDQD�QR�DOFDQ]D�D�GHVFLIUDU��
��������± ����
�
����� (VWi�OHMDQR�HO�WLHPSR�HQ�TXH�VH�

RV�GLMR����&RQ�OD�YDUD�TXH�PLGDV�VHUiV�
PHGLGR��� £&XiQWDV� YHFHV� VH� XVy�
DTXHOOD� OH\�SDUD� WRPDU�YHQJDQ]D�DTXt�
HQ� OD�7LHUUD��KDFLHQGR�D�XQ� ODGR� WRGR�
VHQWLPLHQWR�GH�FDULGDG��
����� $KRUD�RV�GLJR��TXH�HVD�YDUD�GH�

MXVWLFLD��OD�KH�WRPDGR�<R�\�FRQ�HOOD�RV�
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PHGLUp�VHJ~Q�YRVRWURV�KD\iLV�PHGLGR��
DXQTXH�GHER�GH�DFODUDURV�TXH�HQ�FDGD�
XQR� GH�PLV� MXLFLRV� HVWDUi� SUHVHQWH� HO�
3DGUH�TXH�PXFKR�RV�DPD��HO�5HGHQWRU�
TXH�KD�YHQLGR�D�VDOYDURV��
����� (V� HO� KRPEUH� HO� TXH� GLFWD� FRQ�

VXV� REUDV� VX� VHQWHQFLD�� WHUULEOHV�
VHQWHQFLDV�DOJXQDV�YHFHV��\�HV�YXHVWUR�
6HxRU� HO� TXH� RV� SURFXUD� D\XGD�� SDUD�
TXH�HQFRQWUpLV�OD�IRUPD�HQ�TXH�SRGiLV�
VRSRUWDU�YXHVWUD�H[SLDFLyQ��
����� (Q� YHUGDG� RV� GLJR�� TXH� VL�

TXHUpLV� HYLWDURV� XQD� UHVWLWXFLyQ�
GHPDVLDGR� GRORURVD�� DUUHSHQWtRV� HQ�
WLHPSR� RSRUWXQR� \� FRQ� XQD�
UHJHQHUDFLyQ� VLQFHUD� RULHQWDG� YXHVWUD�
YLGD��HQ�REUDV�GH�DPRU�\�FDULGDG�KDFLD�
YXHVWURV�KHUPDQRV��
����� &RPSUHQGHG� TXH� <R� VR\� OD�

SXHUWD� VDOYDGRUD�� OD� SXHUWD� TXH� MDPiV�
HVWDUi� FHUUDGD�SDUD� WRGRV� ORV�TXH� FRQ�

YHUGDGHUD� IH� PH� EXVTXHQ�� ����� ��� ±
����

����� <D� YHLV� TXH� OD� MXVWLFLD�GLYLQD�
HV�GH�DPRU��QR�HV�GH�FDVWLJR�FRPR�OD�
YXHVWUD��¢4Xp�VHUtD�GH�YRVRWURV�VL�<R�
XVDUD� GH� YXHVWUDV� PLVPDV� OH\HV� SDUD�
MX]JDURV��DQWH�Pt�SDUD�TXLHQ�QR�YDOHQ�
DSDULHQFLDV�QL�IDOVRV�DUJXPHQWRV"�
����� 6L�<R�RV�MX]JDVH�VHJ~Q�YXHVWUD�

PDOGDG�� \� XVDUD� YXHVWUDV� OH\HV� GH�
GXUH]D�WHUULEOH�¢TXp�VHUtD�GH�YRVRWURV"�
(QWRQFHV� Vt� PH� SHGLUtDLV� FRQ� MXVWLFLD�
TXH�WXYLHVH�FOHPHQFLD��
�����0DV�QR�GHEpLV�WHPHU�SRUTXH�PL�

DPRU�QXQFD�VH�PDUFKLWD��QL�FDPELD��QL�
SDVD�� HQ� FDPELR�� YRVRWURV� Vt� SDViLV��
PRUtV� \� UHQDFpLV�� RV� YDLV� \� OXHJR�
YROYpLV�\�DVt�YDLV�SHUHJULQDQGR��KDVWD�
TXH�OOHJXH�HO�GtD�HQ�TXH�UHFRQR]FiLV�D�
YXHVWUR� 3DGUH� \� RV� VRPHWiLV� D� VX�
GLYLQD�/H\�����������
�



���
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(O�DPRU�GHO�3DGUH�&HOHVWLDO����� 1R� RV� H[WUDxpLV� GH� TXH� PL�
DPRU��D�SHVDU�GH�YXHVWURV�SHFDGRV��RV�
VLJD�SRU�GRTXLHU��7RGRV�PLV�KLMRV��HQ�
HVWH� PXQGR� KDEpLV� WHQLGR� XQ� UHIOHMR�
GHO�DPRU�GLYLQR�HQ�HO�DPRU�GH�YXHVWUR�
SDGUHV�� $� HOORV� SRGUpLV� YROYHUOHV� OD�
HVSDOGD�� GHVFRQRFHU� VX� DXWRULGDG��
GHVREHGHFHU� VXV� yUGHQHV� \� GHVRtU� VXV�
FRQVHMRV�� 3RGpLV� FRQ� YXHVWUDV� PDODV�
DFFLRQHV� FDXVDU� XQD� KHULGD� HQ� VX�
FRUD]yQ��KDFHU�TXH�VXV�RMRV�VH�VHTXHQ�
GH� WDQWR� OORUDU�� TXH� VXV� VLHQHV� VH�
SXHEOHQ� GH� FDQDV� \� VXV� URVWURV� VH�
VXUTXHQ� FRQ� ODV� KXHOODV� GHO�
VXIULPLHQWR�� PDV� QXQFD� GHMDUiQ� GH�
DPDURV� \� VyOR� WHQGUiQ� SDUD� YRVRWURV�
EHQGLFLRQHV�\�SHUGyQ��
��� <�VL�HVRV�SDGUHV�TXH�HQ�OD�WLHUUD�

KDEpLV�WHQLGR�TXH�QR�VRQ�SHUIHFWRV��RV�
KDQ� GDGR� WDQWDV� SUXHEDV� GH� XQ� DPRU�
SXUR�\�HOHYDGR��¢3RU�TXp�RV�H[WUDxiLV�
GH�TXH�TXLHQ� IRUPy�HVRV�FRUD]RQHV�\�
OHV� GLR� HVD� PLVLyQ� GH� VHU� SDGUHV�� RV�
DPH�FRQ�HO�DPRU�SHUIHFWR"�(O�DPRU�HV�
OD� VXSUHPD� YHUGDG�� 3RU� OD� YHUGDG�PH�
KLFH�KRPEUH�\�SRU� OD�YHUGDG�PRUt� HQ�
FXDQWR�KRPEUH�����������
�
��� 1R�RV� VRUSUHQGD�PL� DPRU��PDV�

WDPSRFR�GXGpLV�GH�pO��VL�YHLV�TXH�HQ�HO�
PXQGR�DSXUiLV�FiOLFHV�PX\�DPDUJRV� �
��� 3RGUi� HO� KRPEUH� GHVFHQGHU�

PXFKR�� OOHQDUVH� GH� WLQLHEODV�� R�
WDUGDUVH� HQ� UHWRUQDU� D� 0t�� PDV� SDUD�
WRGRV� OOHJDUi� HO� LQVWDQWH� HQ� TXH�
VLQWLpQGRPH� HQ� VX� SURSLR� VHU�� QR�PH�

VLHQWDQ�OHMDQR��QL�PH�YHDQ�FRPR�D�XQ�
H[WUDxR�R�SXHGDQ�QHJDU�PL�H[LVWHQFLD��
PL�DPRU�\�PL�MXVWLFLD�����������
�
��� 1R� TXLHUR� FRQWHPSODURV� DQWH�

0t� FRPR� UHRV�� TXLHUR� YHURV� VLHPSUH�
FRPR� D� PLV� KLMRV�� SDUD� TXLHQHV� PL�
DPRU�GH�3DGUH�HVWi�VLHPSUH�GLVSXHVWR�
D� VRFRUUHURV�� <R� RV� KH� FUHDGR� SDUD�
JORULD� GH� PL� (VStULWX� \� SDUD� TXH� RV�
UHFUHpLV�HQ�0t������������
�
��� $SUHQGHG� D� DPDUPH�� PLUDG�

FyPR� PL� DPRU�� D� SHVDU� GH� YXHVWUDV�
RIHQVDV� \� SHFDGRV� RV� VLJXH� SRU�
GRTXLHUD�� VLQ�TXH�SRGiLV� DSDUWDURV�GH�
VX� LQIOXHQFLD�R� KXLU� GH� pO��9HG� FyPR�
PLHQWUDV�PD\RUHV� VRQ� YXHVWUDV� IDOWDV��
PiV� JUDQGH� HV� PL� PLVHULFRUGLD� SRU�
YRVRWURV��
��� /D� PDOGDG� GH� ORV� KRPEUHV�

TXLVLHUD� GHWHQHU� PL� DPRU�� PDV� QR�
SXHGH�FRQWUD�pO��SRUTXH�HO�DPRU�HV� OD�
IXHU]D� XQLYHUVDO�� HO� SRGHU� GLYLQR� TXH�
WRGR�OR�FUHD�\�WRGR�OR�PXHYH��
��� /D�SUXHED�GH�FXDQWR�RV�GLJR��HV�

OD� TXH� RV� KH� GDGR� DO� PDQLIHVWDUPH�
HQWUH� YRVRWURV� HQ� HVWH� WLHPSR� HQ� TXH�
OD� KXPDQLGDG� VH� KD� SHUGLGR� HQ� HO�
DELVPR� GH� VX� SHFDGR�� 0L� DPRU� QR�
SXHGH� VHQWLU� DVFR� DQWH� HO� SHFDGR�
KXPDQR��SHUR�Vt�SLHGDG��
��� &RQRFHGPH��YHQLG�D�0t�D�ODYDU�

YXHVWUDV� PDQFKDV� HQ� HO� PDQDQWLDO�
FULVWDOLQR�GH�PL�FDULGDG��3HGLG��SHGLG��
TXH�VH�RV�GDUi�����������± ����
�
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���� 3RU� PRPHQWRV� ORV� KRPEUHV� VH�
MX]JDQ� WDQ� LQGLJQRV� GH� 0t�� TXH� QR�
FRQFLEHQ� TXH� SXHGD� DPDUORV� WDQWR�� \�
XQD�YH]�UHVLJQDGRV�D�YLYLU�DOHMDGRV�GH�
VX� 3DGUH�� FRQVWUX\HQ� XQD� YLGD� D� VX�
SURSLD� LGHD�� FUHDQ� VXV� OH\HV� \� KDFHQ�
VXV� UHOLJLRQHV��3RU� HVR� VX�VRUSUHVD� HV�
JUDQGH� FXDQGR� PH� YHQ� OOHJDU��
(QWRQFHV�VH�SUHJXQWDQ�¢(Q�YHUGDG�QRV�
DPD� WDQWR� QXHVWUR� 3DGUH�� TXH� DVt�
EXVFD� OD� IRUPD� GH� FRPXQLFDUVH� FRQ�
QRVRWURV"�
���� +XPDQLGDG��<R�VyOR�Vp�GHFLURV�

TXH�OR�TXH�HV�PtR�QR�OR�GHMDUp�SHUGHU��
\� YRVRWURV� VRLV� PtRV�� 2V� DPR� GHVGH�
DQWHV�TXH�IXHVHLV�\�RV�DPDUp�� HWHUQD�
PHQWH�����������± ����
�

(O�DPSDUR�\�D\XGD�GH�'LRV�
���� 'LVFtSXORV��RV�KH�GDGR�WRGDV�ODV�

OHFFLRQHV�TXH�HO�HVStULWX�QHFHVLWD�HQ�VX�
HYROXFLyQ��
���� %LHQDYHQWXUDGRV� ORV� TXH�

UHFRQRFHQ� OD� YHUGDG�� SRUTXH� HOORV�
SURQWR� HQFXHQWUDQ� HO� FDPLQR�� 2WURV�
UHFKD]DQ� VLHPSUH� ODV� HQVHxDQ]DV�
GLYLQDV�SRUTXH� OHV�SDUHFHQ� VXSHULRUHV�
VXV�REUDV�D�ODV�PtDV��
���� <R� RV� DPR� D� WRGRV�� 6R\� HO�

3DVWRU�TXH� OODPD�D� VXV�RYHMDV�� HO� TXH�
ODV�UH~QH�\�FXHQWD�\�TXLHUH� WHQHU�PiV�
FDGD� GtD�� /DV� VXVWHQWD� \� OHV� DFDULFLD��
OHV� FXLGD� \� JR]D� YLHQGR� TXH� VRQ�
PXFKDV�� DXQTXH� D� YHFHV� OORUD� DO�
FRQWHPSODU�TXH�QR�WRGDV�VRQ�GyFLOHV� �
���� (VRV� VRQ� YXHVWURV� FRUD]RQHV��

PXFKRV� YHQtV� D� 0t�� SHUR� SRFRV� VRQ�
ORV� TXH� YHUGDGHUDPHQWH� PH� VHJXtV��
���������± ����
�

���� 7RPDG�YXHVWUD�FUX]�\�VHJXLGPH�
FRQ� KXPLOGDG�� FRQILDG� HQ� TXH�
PLHQWUDV� YRVRWURV� RV� RFXSpLV� HQ�
LPSDUWLU�XQ�FRQVXHOR��HQ�GDU�SD]�D�XQ�
FRUD]yQ�R�OX]�D�XQ�HVStULWX��<R�HVWDUp�
SHQGLHQWH� GH� FXDQWR� VH� UHODFLRQH� FRQ�
YXHVWUD� YLGD� PDWHULDO� \� QDGD�
GHVFXLGDUp��
���� &UHHG� TXH� FXDQGR� HVWR\�

KDEODQGR� D� YXHVWUR� HVStULWX� WDPELpQ�
HVWR\�GLULJLHQGR�XQD�PLUDGD�D�YXHVWUR�
FRUD]yQ� SDUD� GHVFXEULU� HQ� pO� VXV�
FXLWDV�� VXV� QHFHVLGDGHV�� VXV� DQKHORV��
�������± ���
�
���� 1R�KD\�UD]D�R� WULEX�SRU� LQFXOWD�

TXH� RV� SDUH]FD�� D~Q� DTXpOODV� TXH� QR�
FRQRFpLV� SRUTXH� KDELWDQ� HQ� VHOYDV�
LPSHQHWUDEOHV�� TXH� QR� KD\DQ� WHQLGR�
PDQLIHVWDFLRQHV�GH�PL�DPRU��(OORV�HQ�
HO�PRPHQWR�GH�SHOLJUR�KDQ�HVFXFKDGR�
YRFHV�FHOHVWLDOHV�TXH�OHV�SURWHJHQ��TXH�
OHV�DPSDUDQ��TXH�OHV�DFRQVHMDQ� �
���� 1XQFD�KDEpLV�YLYLGR�DEDQGRQD��

GRV�� GHVGH� HO� LQVWDQWH� HQ� TXH�
EURWDVWHLV�D�OD�YLGD��KDEpLV�HVWDGR�EDMR�
HO�DPSDUR�GH�PL�DPRU��
���� 9RVRWURV� SDGUHV� KXPDQRV��

DPDQGR� WLHUQDPHQWH� D� YXHVWURV� KLMRV�
¢6HUtDLV�FDSDFHV�GH�DEDQGRQDUORV�D�VX�
VXHUWH�� FXDQGR� DSHQDV� KDQ� EURWDGR� D�
HVWD� YLGD�� FXDQGR� PiV� QHFHVLWDQ� GH�
YXHVWURV� FXLGDGRV�� GH� YXHVWURV�
GHVYHORV��GH�YXHVWUR�DPRU"�
���� <R�RV�KH� FRQWHPSODGR�YHODQGR�

SRU� YXHVWURV� KLMRV�� D~Q� FXDQGR� KDQ�
OOHJDGR� D VX� PD\RU� HGDG�� D~Q� SRU�
DTXpOORV� TXH� GHOLQTXHQ�� TXH� RV� KDQ�
RIHQGLGR�� SRU� HOORV� YHOiLV� FRQ� PD\RU�
DPRU��
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���� 6L� YRVRWURV� DVt� UHVSRQGpLV� DQWH�
ODV� QHFHVLGDGHV� GH� YXHVWURV� KLMRV�
¢&yPR�VHUi�HO�DPRU�GH�YXHVWUR�3DGUH�
&HOHVWLDO�TXH�RV�KD�DPDGR�GHVGH�DQWHV�
GH�TXH�H[LVWLHUDLV"�
���� 6LHPSUH� KH� YHQLGR� HQ� YXHVWUD�

D\XGD�� \� HQ� HVWH� WLHPSR� HQ� TXH� RV�
HQFXHQWUR� FRQ� PD\RU� HYROXFLyQ�
HVSLULWXDO�KH�YHQLGR�D�HQVHxDURV�FyPR�
GHEpLV� GH� OXFKDU� SDUD� DQLTXLODU� ODV�
IXHU]DV� LQVDQDV�� \� OD� IRUPD� GH�
DXPHQWDU� ODV� YLEUDFLRQHV� GHO� ELHQ��
���������± ����
�
���� 9DLV� D� GDU� SULQFLSLRV� D� XQD�

QXHYD�HWDSD�GH�OD�YLGD��HO�FDPLQR�HVWi�
SUHSDUDGR�� WRPDG� YXHVWUD� FUX]� \�
VHJXLGPH�� (Q� HVWD� VHQGD�� QR� RV� GLJR�
TXH� QR� KD\D� SUXHEDV�� SHUR� VLHPSUH�
TXH� FUXFpLV� SRU� XQ� WUDQFH� GLItFLO� R�
HVWpLV�DSXUDQGR�XQ�FiOL]�GH�DPDUJXUD��
HVFXFKDUpLV� XQD� YR]� TXH� RV� DOLHQWD� \�
RV� DFRQVHMD�� WHQGUpLV�PL� DPRU� TXH� RV�
D\XGH�\�RV�OHYDQWH�\�VHQWLUpLV�OD�VXDYH�
FDULFLD�GH�PL�EiOVDPR������������
�
���� &XDQGR� YHR� TXH� RV� GHMiLV�

YHQFHU� SRU� HO� GRORU� \� TXH� HQ� YH]� GH�
H[WUDHU� GH� pO� OD� OX]� TXH� FDGD� SUXHED�
HQFLHUUD�� RV� FRQFUHWiLV� D� OORUDU�� D�
PDOGHFLU�� R� VLPSOHPHQWH� D� HVSHUDU� OD�
PXHUWH� FRPR� HO� ILQ� GH� YXHVWURV�
VXIULPLHQWRV��HV�FXDQGR�PH�DSUR[LPR�
D� OODPDU� GXOFHPHQWH� D� YXHVWUR�
FRUD]yQ�� GiQGROH� FRQVXHOR� \�
HVSHUDQ]D��IRUWDOHFLpQGROH��SDUD�TXH�VH�
VREUHSRQJD�D�Vt�PLVPR��D�VX�GHELOLGDG�
\� IDOWD� GH� IH� \� SXHGD� WULXQIDU� GH� ODV�
SUXHEDV��SRUTXH�HQ�HVH�WULXQIR�HVWi�OD�
SD]� \� OD� IHOLFLGDG�HVSLULWXDO�TXH� HV� OD�
IHOLFLGDG�YHUGDGHUD������������

���� 6L� PLUiLV� TXH� PH� HQFXHQWUR�
KDVWD�HQ�ORV�PiV�SHTXHxRV�VHUHV�GH�OD�
1DWXUDOH]D�� ¢&yPR� KH� GH�
GHVFRQRFHURV� \� DSDUWDUPH� GH�
YRVRWURV�� VyOR� SRUTXH� WHQpLV�
LPSHUIHFFLRQHV��VL�HV�HQWRQFHV�FXDQGR�
PiV�PH�QHFHVLWiLV"�
���� <R�VR\�OD�YLGD�\�HQ�WRGRV�HVWR\��

SRU� HVR� QDGD� SXHGH� PRULU�� $QDOL]DG��
SDUD�TXH�QR�TXHGpLV�DWDGRV�D�OD�IRUPD��
DTXLHWDG� YXHVWURV� VHQWLGRV� \�
HQFRQWUDGPH�HQ�OD�HVHQFLD�� ���������±
����
�
���� 3HQHWUDG� HQ� YXHVWUR� LQWHULRU� \�

HQFRQWUDUpLV� DOOt� HO� VDQWXDULR�� HO� DUFD��
HQFRQWUDUpLV�XQD� IXHQWH��XQ�PDQDQWLDO�
GH�JUDFLDV�\�GH�EHQGLFLRQHV��
���� 1R� KD\� QLQJ~Q� HVStULWX�

GHVQXGR��QR�KD\�QLQJ~Q�GHVKHUHGDGR��
$QWH� PL� PLVHULFRUGLD� GLYLQD� QR� KD\�
XQR� VROR� HQ� WRGR� HO� 8QLYHUVR� TXH�
SXHGD� GHFLUVH� SREUH�� GHVFRQRFLGR� GH�
VX� 3DGUH�� QLQJXQR� TXH� SXHGD� GHFLUVH�
H[SDWULDGR�GH�ODV�WLHUUDV�GHO�6HxRU� �
���� (O�TXH�VH�VLHQWH�GHVKHUHGDGR��HV�

SRUTXH�QR�KD�HQFRQWUDGR�HQ�Vt�PLVPR�
ORV�GRQHV�R�SRUTXH�GH�PRPHQWR�VH�KD�
SHUGLGR�HQWUH�HO�SHFDGR�R�VH�HQFXHQWUD�
RIXVFDGR�R�SRUTXH�VH�VLHQWH�LQGLJQR� �
���� 6DEHG� VLHPSUH� � � HQFRQWUDUORV��

GHQWUR� GH� YRVRWURV� PLVPRV� \� YHUpLV�
FRPR� QXQFD� RV� IDOWDUi� PL� SUHVHQFLD��
YHUpLV� FRPR� VLHPSUH� KDEUi� SDQ��
EiOVDPR�� DUPDV�� OODYHV� \� WRGR� FXDQWR�
KD\iLV�PHQHVWHU�HQ�HO� VHQR� PLVPR�GH�
YRVRWURV��SRUTXH�VRLV�ORV�KHUHGHURV�GH�
PL�5HLQR�\�GH�PL�JORULD������������
���� ([LVWH� XQ� OD]R� HQWUH� HO� SDGUH� \�

ORV�KLMRV��TXH�MDPiV�VH�SXHGH�URPSHU��
\�HVH�OD]R�HV�OD�FDXVD�GH�TXH�H[LVWD�OD�
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FRPXQLFDFLyQ�HQWUH�HO�(VStULWX�GLYLQR�
\�HO�GH�WRGRV�YRVRWURV������������
�
���� /D� KXPDQLGDG� QHFHVLWD� GH� PL�

DPRU��GH�PL�SDODEUD�TXH�KD�GH� OOHJDU�
KDVWD� HO� IRQGR� GH� VX� FRUD]yQ�� (O�
0DHVWUR� OXFKD� LQFDQVDEOHPHQWH� SDUD�
TXH�YXHVWUR�HVStULWX�HVWp�FDGD�GtD�PiV�
LOXPLQDGR�� SDUD� TXH� GHVSRMiQGRVH� GH�
OD� LJQRUDQFLD� SXHGD� HOHYDUVH� D� ODV�
PDQVLRQHV�VXSHULRUHV��
���� /D� SXHUWDV� GH� PL� 5HLQR� HVWiQ�

DELHUWDV� \� HO� 9HUER� GHO� 3DGUH� YLHQH�
KDFLD�YRVRWURV�FRQ� LQILQLWR�DPRU�SDUD�
PRVWUDURV�QXHYDPHQWH�HO�FDPLQR� �
���� +H�YHQLGR�QXHYDPHQWH�HQWUH� OD�

KXPDQLGDG� \� QR� PH� KD� VHQWLGR��
SRUTXH�PH�KH�SUHVHQWDGR�HQ�(VStULWX�\�
HV�JUDQGH�VX�PDWHULDOLVPR��6L�YXHVWUR�
HVStULWX� KD� EURWDGR� GH� PL� HVStULWX�
'LYLQR�¢3RU�TXp�OD�KXPDQLGDG�QR�PH�
KD� VHQWLGR"� 3RUTXH� KD� DWDGR� D� VX�
HVStULWX� DO� PDWHULDOLVPR�� D� ODV� EDMDV�
SDVLRQHV��
���� 0DV� KH� DTXt� DO� &RUGHUR� GH�

'LRV�� TXH� FRPR� OX]� OOHJD� D� YRVRWURV�
SDUD� LOXPLQDURV� \� HQWUHJDURV� OD�
YHUGDG�����������± ����
�

/D�KXPLOGDG�GHO�6XSUHPR����� &RPSUHQGHG�TXH�PL�SDODEUD�QR�
YLHQH�D�OOHQDU�YXHVWUD�PHQWH�GH�YDQDV�
ILORVRItDV��HOOD�HV�OD�HVHQFLD�GH�OD�YLGD��
1R� VR\� HO� DFDXGDODGR� TXH� RV� YLHQH�
RIUHFLHQGR� ULTXH]DV� WHPSRUDOHV�� 6R\�
HO� 'LRV� ~QLFR� TXH� YLHQH�
SURPHWLpQGRRV� HO� 5HLQR� GH� OD� YLGD�
YHUGDGHUD�� 6R\� HO� 'LRV� KXPLOGH� TXH�
VLQ�RVWHQWDFLyQ�� VH�DFHUFD�D� VXV�KLMRV��
SDUD� OHYDQWDUOHV� FRQ� VX� FDULFLD� \� FRQ�

VX� SDODEUD� PLODJURVD�� SRU� HO� VHQGHUR�
GH�OD�UHVWLWXFLyQ�����������
�
���� 6HG�PLV� VLHUYRV� \� QXQFD� VHUpLV�

KXPLOODGRV�SRU�0L��
���� 0LUDG� TXH� QR� KH� YHQLGR� FRPR�

UH\�� QL� WUDLJR� FHWUR� QL� FRURQD�� HVWR\�
HQWUH� YRVRWURV� FRPR� HMHPSOR� GH�
KXPLOGDG�� \� D~Q� PiV�� FRPR� YXHVWUR�
VLHUYR��
���� 3HGLGPH� \� RV� GDUp�� RUGHQDGPH�

\� REHGHFHUp�� SDUD� GDURV� XQD� SUXHED�
PiV�GH�PL�DPRU�\�PL�KXPLOGDG��VyOR�
RV� SLGR� TXH�PH� UHFRQR]FiLV� \� KDJiLV�
PL�YROXQWDG�\�VL�HQFRQWUiLV�REVWiFXORV�
SDUD� HO� FXPSOLPLHQWR� GH� YXHVWURV�
GHEHUHV��RUDG�\�YHQFHG�HQ�PL�QRPEUH�
\� YXHVWURV� PpULWRV� VHUiQ� PD\RUHV��
����������
�
���� 2V� KDEOD� HO� 3DGUH�� $TXpO� TXH�

QR� WLHQH� DQWH� TXLHQ� LQFOLQDUVH� D� RUDU��
PDV� HQ� YHUGDG� RV� GLJR�� TXH� VL� VREUH�
0t�H[LVWLHVH�DOJXLHQ�PiV�JUDQGH��DQWH�
pO�PH�LQFOLQDUtD��SRUTXH�HQ�PL�(VStULWX�
KDELWD�OD�KXPLOGDG��
���� 9HG�FyPR�YRVRWURV��VLHQGR�PLV�

SHTXHxDV� FULDWXUDV�� PH� KDFpLV�
GHVFHQGHU� SDUD� TXH� RV� KDEOH�� RV�
HVFXFKH� \� RV� FRQVXHOH�� HQ� YH]� GH�
OXFKDU�SRU�DVFHQGHU�D�0t������������
�
���� ([SHULPHQWDG� HQ� YXHVWUR�

FRUD]yQ� HO� JRFH� GH� VHQWLURV� DPDGRV�
SRU�YXHVWUR�3DGUH��TXLHQ�QR�KD�YHQLGR�
QXQFD� D� KXPLOODURV� FRQ� VX� JUDQGH]D��
VLQR� D� PDQLIHVWiURVOD� GHQWUR� GH� VX�
KXPLOGDG� SHUIHFWD�� SDUD� KDFHURV�
JUDQGHV� OOHYiQGRRV� D� YLYLU� OD�
YHUGDGHUD� YLGD� HQ� VX� 5HLQR�� TXH� QR�
WLHQH�SULQFLSLR�QL�ILQ������������
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/D�FRPSDVLyQ�\�OD�FRQGROHQFLD�GH�
'LRV�
���� 6L�FUHpLV�TXH�-HV~V�SRU�VHU�+LMR�

GH� 'LRV�� QR� H[SHULPHQWy� GRORU�� RV�
HTXLYRFiLV��VL�FUHpLV�TXH�SRU�YHQLU�KR\�
HQ� (VStULWX� VR\� DMHQR� DO� GRORU��
WDPELpQ�HVWiLV�HQ�HUURU��VL�SHQViLV�TXH�
SRUTXH� Vp� TXH� DO� ILQDO� WRGRV� HVWDUpLV�
&RQPLJR� KR\� QR� VXIUR�� WDPSRFR�
HVWDUpLV�HQ�ORV�MXVWR��HQ�YHUGDG�RV�GLJR�
TXH� QR� H[LVWH� RWUR� VHU� PiV� VHQVLEOH�
TXH�HO�(VStULWX�'LYLQR��
���� <R� RV� SUHJXQWR�� ¢4XLpQ� GLR�

VHQVLELOLGDG� D� WRGRV� ORV� VHUHV"� ¢4Xp�
SRGpLV� KDFHU� GH� EXHQR� TXH� QR� PH�
KDJD� JR]DU"� ¢<� TXp� SRGpLV� KDFHU� GH�
PDOR�TXH�QR� VHD� FRPR�XQD�KHULGD� HQ�
PL� VHQVLELOLGDG"� +H� DTXt� SRU� TXp� RV�
GLJR� TXH� OD� KXPDQLGDG� QXHYDPHQWH�
PH� KD� FUXFLILFDGR�� ¢+DVWD� FXiQGR�
EDMDUp�GH�PL�FUX]�\�PH�VHUi�DUUDQFDGD�
OD�FRURQD�GH�HVSLQDV"����������
�
���� 6L� KD\� TXLHQHV� VH� OHYDQWDQ�

FRPR� HQHPLJRV� PtRV�� QR� OHV�
FRQWHPSOR� FRPR� WDOHV� VyOR� FRPR�
PHQHVWHURVRV�� $� ORV� PLVPRV� TXH� VH�
WLHQHQ� SRU� VDELRV� \� QLHJDQ� PL�
H[LVWHQFLD�� OHV� PLUR� FRQ� SLHGDG�� $�
TXLHQHV� WUDWDQ� GH� GHVWUXLUPH� HQ� HO�
FRUD]yQ� GH� OD� KXPDQLGDG�� OHV� MX]JR�
LJQRUDQWHV�\D�TXH�FUHHQ�WHQHU�HO�SRGHU�
R�ODV�DUPDV�SDUD�GHVWUXLU�D�TXLHQ�HV�HO�
$XWRU�GH�OD�YLGD�����������
�
���� 9HQJR� D� PRVWUDUPH� FRPR� XQ�

3DGUH� DPRURVR�� FRPR� XQ� 0DHVWUR�
KXPLOGH�� MDPiV� LQGLIHUHQWH� D�YXHVWURV�
VXIULPLHQWRV� \� VLHPSUH� LQGXOJHQWH� \�
PLVHULFRUGLRVR� DQWH� YXHVWUDV�

LPSHUIHFFLRQHV��SRUTXH�VLHPSUH�VHUpLV�
QLxRV�GHODQWH�GH�0t��
���� 7HQJR� TXH� MX]JDURV� FXDQGR�

FRQWHPSOR� FyPR� ODV� FULDWXUDV� TXH�
IXHURQ� IRUPDGDV� FRQ� WDQWR� DPRU�� \�
GHVWLQDGDV� D� OD� YLGD� HWHUQD�� EXVFDQ����
REVWLQDGDPHQWH�OD�PXHUWH�HQ�OD�WLHUUD��
VLQ� SUHRFXSDUVH� GH� OD� YLGD� HVSLULWXDO��
QL�GHVHDU�FRQRFHU�ODV�SHUIHFFLRQHV�TXH�
RV�UHVHUYD�DTXHOOD�H[LVWHQFLD�����������
± ����
�
���� 6L� VR\� YXHVWUR� 3DGUH�� SHQVDG�

TXH� QHFHVDULDPHQWH� WHQJR� TXH� VHQWLU�
OR� TXH� ORV� KLMRV� VLHQWDQ�� VyOR� DVt�
FRPSUHQGHUpLV�TXH�PLHQWUDV�FDGD�XQR�
GH� YRVRWURV� VXIUH� \� VLHQWH� VX� SURSLR�
GRORU�� HO�(VStULWX�'LYLQR� VXIUH� FRQ� HO�
GRORU�GH�WRGDV�VXV�FULDWXUDV��
���� &RPR� XQD� SUXHED� GH� HVWD�

YHUGDG� YLQH� DO� PXQGR� D� KDFHUPH�
KRPEUH� \� D� FDUJDU� XQD� FUX]� TXH�
UHSUHVHQWy� WRGR� HO� GRORU� \� HO� SHFDGR�
GHO� PXQGR�� <� VL� HQ� FXDQWR� KRPEUH�
FDUJXp�VREUH�PLV�KRPEURV�HO�SHVR�GH�
YXHVWUDV� LPSHUIHFFLRQHV�� \� VL� VHQWt�
WRGR�YXHVWUR�GRORU��¢3RGUtD�HQ�FXDQWR�
'LRV� PRVWUDUPH� LQVHQVLEOH� DQWH� ODV�
SHQDV�GH�PLV�KLMRV"����������±����
�

3HUGyQ��PLVHULFRUGLD�\�FOHPHQFLD�
GH�'LRV�
���� 6R\�<R�HO�~QLFR�TXH�FRQRFH�HO�

GHVWLQR�GH�WRGRV��HO�~QLFR�TXH�VDEH�HO�
FDPLQR�TXH�KDEpLV� UHFRUULGR�\�HO�TXH�
WHQpLV� TXH� WUDQVLWDU�� 6R\� HO� TXH�
FRPSUHQGH� YXHVWURV� VXIULPLHQWRV� \�
YXHVWURV� JRFHV�� 6p� OR� TXH� KDEpLV�
DQGDGR� SDUD� HQFRQWUDU� OD� YHUGDG� \� OD�
MXVWLFLD��0L� FDULGDG� HV� OD�TXH� SHUFLEH�
OD� YR]� DQJXVWLDGD� GHO� TXH�
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LQWHULRUPHQWH�PH�SLGH�SHUGyQ�SRU�VXV�
IDOWDV��
���� <�FRPR�3DGUH�YHQJR�D� DWHQGHU�

WRGD� V~SOLFD�� D� UHFRJHU� YXHVWUDV�
OiJULPDV��D�FXUDU�YXHVWUDV�GROHQFLDV��D�
KDFHU� TXH� RV� VLQWiLV� SHUGRQDGRV� \�
DEVXHOWRV� GH� YXHVWUDV� PDQFKDV� SDUD�
TXH�UHKDJiLV�YXHVWUD�YLGD��
���� 7DPELpQ� <R� VR\� HO� ~QLFR� TXH�

SXHGH�SHUGRQDURV�ODV�RIHQVDV�KHFKDV�D�
0t� SRU� YRVRWURV� TXH� VRLV� PLV� KLMRV��
���������± ����
�
���� (Q� HVWH� WLHPSR� PL� SDODEUD� RV�

HVWi�LOXPLQDQGR�QXHYDPHQWH��9HQJR�D�
GHUUDPDU� PL� JUDFLD�� SDUD� TXH� HVWpLV�
OLPSLRV�\�SUHSDUDGRV��PDV�VL�FDpLV�HQ�
SHFDGR� QXHYDPHQWH�� UHFRQRFHG�
SXHEOR��TXH�QR�VR\�<R�TXLHQ�RV�DSDUWD�
GH� PL� UHJD]R�� VLQR� VRLV� YRVRWURV� ORV�
TXH� RV� DOHMiLV� GH�0t�� FXDQGR� pVWD� QR�
HV�PL�9ROXQWDG��0DV�PL�SHUGyQ�\�PL�
DPRU��FXDO�SXHUWD�DELHUWD�VH�HQFXHQWUD�
SDUD� UHFLELU� D� WRGR� DTXHO� TXH�
DUUHSHQWLGR� TXLHUD� YROYHU� D�0t�� ������
����
�
���� (Q�HO�DPRU�FRQ�TXH�RV�SHUGRQR�

\� FRUULMR��PH� GR\� D� FRQRFHU��&XDQGR�
YLYLVWHLV� EDMR� YXHVWUD� YROXQWDG�
RIHQGLHQGR� D� FDGD� LQVWDQWH� DO� 3DGUH��
QR� FRUWp� HO� KLOR� GH� HVD� H[LVWHQFLD� GH�
SHFDGR��QR�RV�QHJXp�HO�DLUH��QL�HO�SDQ��
QR� RV� DEDQGRQp� HQ� HO� GRORU� QL� GHVRt�
YXHVWUD� TXHMD�� \� OD� 1DWXUDOH]D� RV�
VLJXLy�URGHDQGR�FRQ�VX�IHFXQGLGDG��VX�
OX]� \� VXV� EHQGLFLRQHV�� $Vt�PH� GR\� D�
FRQRFHU� \� PH� PDQLILHVWR� D� ORV�
KRPEUHV�� 1DGLH� SRGUi� DPDURV� HQ� OD�
7LHUUD� FRQ� HVWH� DPRU�� \� QDGLH� VDEUi�

SHUGRQDURV� FRQ� HO� SHUGyQ� TXH� <R� RV�
GR\��
���� (V� YXHVWUR� HVStULWX� XQD� VHPLOOD�

TXH� YHQJR� FXOWLYDQGR� \�
SHUIHFFLRQDQGR� GHVGH� OD� HWHUQLGDG�
KDVWD�TXH�Gp� ODV�PiV�KHUPRVDV� IORUHV�
\� ORV� PiV� SHUIHFWRV� IUXWRV�� ¢&yPR�
SRGUtD�GHMDURV�PRULU�R�DEDQGRQDURV�D�
OD� IXULD� GH� ODV� WHPSHVWDGHV"� ¢&yPR�
DEDQGRQDURV� HQ� YXHVWUR� FDPLQR� VL� HO�
~QLFR�TXH�VDEH�HO�GHVWLQR�GH�WRGDV�ODV�
FULDWXUDV�VR\�<R"����������± ����
�
���� $� ORV� TXH� YDLV� FDPLQDQGR� SRU�

VHQGHURV� H[WUDYLDGRV�� SURQWR� HVWR\�
SDUD�UHFLELURV�\�GDURV�PL�IXHU]D�\�PL�
OX]� FXDQGR� PH� OODPiLV�� 1R� LPSRUWD�
TXH� HQ� YXHVWUD� PDWHULD� \� HQ� YXHVWUR�
HVStULWX� WUDLJiLV� OD� KXHOOD� GH� ORV�
JUDQGHV� SHFDGRUHV�� <R� KDUp� TXH�
EHQGLJiLV� D� TXLHQHV� RV� KD\DQ�
LQMXULDGR� \� TXH� EHQGLJiLV� D�'LRV� SRU�
KDEHU� YLVWR� SRVLEOH� HQ� YRV� HVD�
PDUDYLOOD�� (QWRQFHV� HVWDUpLV�
HPSH]DQGR�D�VHQWLU�HO�DPRU�GH�&ULVWR�
HQ�YXHVWUR�FRUD]yQ��
���� +DEUi� TXLHQHV� SLHQVHQ� DO� RtU�

HVWDV�SDODEUDV�� ¢&yPR�HV�SRVLEOH�TXH�
ORV� JUDQGHV� SHFDGRUHV� SXHGDQ� UHFLELU�
HVWD�JUDFLD�LJXDO�TXH�ORV�MXVWRV�TXH�OD�
SRVHHQ�SRU�PpULWRV"�
���� £2K� KXPDQLGDG�� KXPDQLGDG��

TXH�QR�YHLV�PiV�DOOi�GH�YXHVWURV�RMRV��
<R� VLHPSUH� RV� KH� HQWUHJDGR� PLV�
EHQHILFLRV�SRU�JUDFLD��DQWHV�GH�TXH�RV�
KDJiLV�PHUHFHGRUHV��
���� <R� UHVSRQGR� OR� PLVPR� D� XQ�

SHQVDPLHQWR� SXUR�� TXH� DO� WULVWH�
ODPHQWR� GH� TXLHQ� VH� DFHUTXH�
PDQFKDGR� D� 0t�� VLHPSUH� TXH� GH� pO�
EURWH�DXQTXH�VHD� XQ�SHTXHxR�GHVWHOOR�
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GH�KXPLOGDG�R�GH�UHFRQRFLPLHQWR��SRU�
VX�IDOWD�GH�DPRU�D�VXV�KHUPDQRV��
���� <R� VR\� HO� GHIHQVRU� GH� ORV�

GpELOHV� TXH� OORUDQ� HQ� PHGLR� GH� VX�
LPSRWHQFLD�\�GH�VX�LJQRUDQFLD��<R�VR\�
OD� HVSHUDQ]D� GLYLQD� TXH� OODPD� \�

FRQVXHOD� DO� TXH� OORUD�� VR\� HO� GXOFH�
-HV~V�TXH� DFDULFLD� VXDYHPHQWH� DO� TXH�
JLPH�HQ�VX�GRORU�\�HQ�VX�UHVWLWXFLyQ��
���� <R�VR\�HO�6DOYDGRU��HO�5HGHQWRU�

YXHVWUR�� <R� VR\� OD� YHUGDG� DO� DOFDQFH�
GHO�KRPEUH�����������± ����



���



���
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,QVSLUDFLRQHV�GLYLQDV����� 'LVFtSXORV�� &XDQGR�PL� SDODEUD�
OOHJD�D�YRVRWURV�\�QR� OD�FRPSUHQGpLV��
OD� SRQpLV� HQ� GXGD� \� <R� RV� GLJR��
FXDQGR�RV�DWRUPHQWH�OD�LQFHUWLGXPEUH��
UHWLUDRV�D� OD� VROHGDG�GH� ORV� FDPSRV�\�
DKt��HQ�PHGLR�GH�OD�1DWXUDOH]D��GRQGH�
VyOR�WHQJiLV�SRU�WHVWLJRV�D�OD�FDPSLxD��
D� ODV� PRQWDxDV� \� DO� ILUPDPHQWR��
YROYHG�D�LQWHUURJDU�D�YXHVWUR�0DHVWUR��
SURIXQGL]DRV� HQ� VX� SDODEUD� \� SUHVWR�
YHQGUi� D�YRVRWURV� VX�GXOFH� UHVSXHVWD��
HQWRQFHV� RV� VHQWLUpLV� WUDQVSRUWDGRV��
LQVSLUDGRV�� OOHQRV� GH� XQ� JRFH�
HVSLULWXDO�GHVFRQRFLGR��
���� $Vt�GHMDUpLV�GH�VHU�ORV�KRPEUHV�

GH�SRFD�IH��VDELHQGR�TXH�WRGD�SDODEUD�
GH� 'LRV� HQFLHUUD� YHUGDG�� SHUR� TXH�
SDUD� GHVFXEULUOD� HV� PHQHVWHU� VDEHU�
SHQHWUDU� HQ� HOOD� FRQ� UHFRJLPLHQWR� \�
SXUH]D��SRUTXH�HOOD�HV�VDQWXDULR� �
���� 6LHPSUH� TXH� RV� HQFRQWUpLV�

SUHSDUDGRV� \� TXHUiLV� VDEHU� DOJR��
YXHVWUD� VHG� GH� OX]� DWUDHUi� OD� OX]�
GLYLQD��£&XiQWDV�YHFHV�RV�KH�GLFKR��LG�
D� OD�PRQWDxD� \� GHFLGPH� DKt� YXHVWUDV�
LQTXLHWXGHV�� YXHVWURV� GRORUHV� \���
QHFHVLGDGHV��
���� -HV~V�FRQ�VX�HMHPSOR��RV�HQVHxy�

HVWDV� OHFFLRQHV� HQ� HO� 6HJXQGR�
7LHPSR��UHFRUGDG�PL�HMHPSOR�FXDQGR�
PH�UHWLUp�DO�GHVLHUWR�SDUD�RUDU�DQWHV�GH�
SULQFLSLDU� PL� SUHGLFDFLyQ�� UHFRUGDG�
TXH�HQ�ORV�~OWLPRV�GtDV�GH�PL�HVWDQFLD�
HQWUH� ORV�KRPEUHV��DQWHV�TXH�SHQHWUDU�
HQ� OD� VLQDJRJD� SDUD� RUDU�� EXVTXp� OD�

VROHGDG�GHO�+XHUWR�GH�ORV�2OLYRV�SDUD�
FRQYHUVDU�FRQ�HO�3DGUH��
���� /D��1DWXUDOH]D�HV�XQ�WHPSOR�GHO�

&UHDGRU��GRQGH�WRGR�VH�HOHYD�D�(O�SDUD�
UHQGLUOH� FXOWR�� DKt� SRGUpLV� UHFLELU�
GLUHFWDPHQWH� \� FRQ� WRGD� SXUH]D� OD�
LUUDGLDFLyQ� GH� YXHVWUR� 3DGUH�� $Kt��
OHMRV� GHO� HJRtVPR� \� GHO�PDWHULDOLVPR�
KXPDQR�� VHQWLUpLV� OOHJDU� D� YXHVWUR�
FRUD]yQ� LQVSLUDFLRQHV� VDELDV� TXH� RV�
PXHYHQ�D�SUDFWLFDU�HO�ELHQ�HQ�YXHVWUD�
VHQGD�����������± ����
�
���� 'HEpLV� GH� HVWDU� YHODQGR��

GLVFtSXORV�� SRUTXH�QR� VyOR�RV�KDEODUp�
SRU� HVWH� FRQGXFWR�� WDPELpQ� EXVFDUp�
FRPXQLFDUPH� FRQ� YXHVWUR� HVStULWX� HQ�
ORV� LQVWDQWHV� HQ� TXH� YXHVWUR� FXHUSR�
GXHUPH�� RV� HQVHxDUp� D� SHQHWUDU� FRQ�
SUHSDUDFLyQ� HQ� HVH� UHSRVR� \� D� TXH�
YXHVWUR�HVStULWX�VH�GHVSUHQGD�SDUD�TXH�
VH� HOHYH� D� ODV� UHJLRQHV� GH� OD� OX]�� GH�
GRQGH� WRPDUi� OD� SURIHFtD� SDUD�
LOXPLQDU� VX� FDPLQR�� WUDQVPLWLpQGROH�
VX� PHQVDMH� DO� HQWHQGLPLHQWR�� ������
����
�
���� <R� QXQFD� KH� HVWDGR� OHMRV� GH�

YRVRWURV�� FRPR� D� YHFHV� OR� KDEpLV�
FUHtGR��QL�KH� VLGR� MDPiV� LQGLIHUHQWH�D�
YXHVWUDV� SHQDV�� QL� VRUGR� D� YXHVWURV�
OODPDGRV�� /R� TXH� KD� SDVDGR� HV� TXH�
YRVRWURV�QR�RV�KDEpLV�SUHRFXSDGR�SRU�
DILQDU� YXHVWURV� VHQWLGRV� VXSHULRUHV��
HVSHUDQGR�SHUFLELUPH�FRQ�ORV�VHQWLGRV�
GH� OD� FDUQH�� \� <R� RV� GLJR� TXH� HO�
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WLHPSR� HQ� TXH� FRQFHGt� HVWR� D� ORV�
KRPEUHV��\D�HVWi�PX\�OHMRV��
���� 6L� RV� KXELHVHLV� SUHRFXSDGR� XQ�

SRFR� SRU� GHVDUUROODU� DOJXQRV� GH�
YXHVWURV� GRQHV� HVSLULWXDOHV�� FRPR� OD�
HOHYDFLyQ�D�WUDYpV�GHO�SHQVDPLHQWR��OD�
RUDFLyQ�� HO� SUHVHQWLPLHQWR�� HO� VXHxR�
SURIpWLFR�� R� OD� YLVWD� HVSLULWXDO�� <R� RV�
DVHJXUR� TXH� SRU� FXDOTXLHUD� GH� HOORV�
HVWDUtDV� FRPXQLFiQGRRV� FRQPLJR� \�
SRU�OR�WDQWR�UHFLELHQGR�FRQWHVWDFLyQ�D�
YXHVWUDV� SUHJXQWDV� H� LQVSLUDFLyQ�
GLYLQD�HQ�YXHVWUR�SHQVDPLHQWR��
���� <R�HVWR\�HQWHUDPHQWH�GLVSXHVWR�

D� KDEODURV�� VLHPSUH� HQ� HVSHUD� GH�
YXHVWUD� HOHYDFLyQ� \� SUHSDUDFLyQ�
HVSLULWXDO��SDUD�FRPSODFHURV�\�GDURV�OD�
GLFKD� GH� FRPXQLFDUPH� FRQ� YXHVWUR�
HVStULWX�� 6yOR� IDOWD� TXH� YRVRWURV�
WDPELpQ� RV� GLVSRQJiLV� FRQ� OD� PD\RU�
SXUH]D�D� ORJUDU�HVD�JUDFLD�� ��������� ±
����
�
����� ,QWHUURJDG�D�YXHVWURV�VDELRV�\�VL�

VRQ� VLQFHURV� RV� GLUiQ� TXH� OH� KDQ�
SHGLGR� LQVSLUDFLyQ� D� 'LRV�� <� <R� OHV�
GDUtD� PiV� LQVSLUDFLyQ�� VL� PH� OD�
SLGLHUDQ� FRQ� PiV� DPRU� SDUD� VXV�
KHUPDQRV� \� FRQ� PHQRV� YDQLGDG� SDUD�
Vt�PLVPRV��
����� 'H� FLHUWR� RV� GLJR� TXH� WRGR� OR�

TXH� KDEpLV� DFXPXODGR� GH�
FRQRFLPLHQWRV� YHUGDGHURV�� YLHQHQ� GH�
0t��WRGR�DTXHOOR�TXH�WLHQHQ�GH�SXUR�\�
HOHYDGR� OR� YR\� D� XVDU� HQ� HVWH� WLHPSR�
SDUD� YXHVWUR� SURYHFKR�� SRUTXH� SDUD�
HVR�RV�OR�KH�FRQFHGLGR����������± ����
�
����� (VWH� HV� XQ� WLHPSR� HQ� TXH� PL�

(VStULWX�HVWi�KDEODQGR�LQFHVDQWHPHQWH�
D� OD�FRQFLHQFLD��DO�HVStULWX��D�OD�UD]yQ�

\�DO�FRUD]yQ�GH�OD�KXPDQLGDG��0L�YR]�
OOHJD� D� ORV� KRPEUHV� D� WUDYpV� GH�
SHQVDPLHQWRV� \� GH� SUXHEDV�� SRU� ODV�
TXH� PXFKRV� SRU� Vt� PLVPRV� YDQ�
GHVSHUWDQGR� D� OD� YHUGDG�� \D� TXH�
TXLHQHV� OHV� JXtDQ� R� HQVHxDQ� HVWiQ�
GXUPLHQGR� \� TXLVLHVHQ� TXH� HO�PXQGR�
QXQFD�GHVSHUWDVH������������
�
����� (Q� HO� 7HUFHU� 7LHPSR� YLQH� D�

UHDOL]DU� FRQ� OD� FODULGDG� GH� PLV����
PDQLIHVWDFLRQHV�OR� LPSRVLEOH�SDUD� ORV�
KRPEUHV�� FRPXQLFDUPH� SRU� HO�
HQWHQGLPLHQWR�KXPDQR��
����� &RPSUHQGHGPH�GLVFtSXORV��SRU�

TXH� HQ� OD� FRPXQLFDFLyQ� GH� HVStULWX� D�
(VStULWX� TXH� RV� HVSHUD�� VHQWLUpLV� PL�
SUHVHQFLD� HWHUQDPHQWH�� VL� RV� VDEpLV�
SUHSDUDU�� QR� YROYHUpLV� D� GHFLUPH��
6HxRU�� ¢3RU� TXp� QR� YLHQHV"� ¢3RU� TXp�
QR� FRQWHPSODV� PL� GRORU"� 1R� PH�
KDEODUpLV� DVt�� GLVFtSXORV�� GH� FLHUWR� RV�
GLJR��TXH�TXLHQ�DVt�PH�KDEOH��GDUi�XQD�
SUXHED�SDOSDEOH�GH�VX�LJQRUDQFLD�\�GH�
VX�LPSUHSDUDFLyQ��
����� 1R� TXLHUR� FRQWHPSODU� D� PLV�

GLVFtSXORV�DOHMDGRV�GH�0t��TXLHUR�TXH�
PH� GLJiLV� HQ� YXHVWUR� HVStULWX��
�0DHVWUR�� 9RV� HVWiLV� HQWUH� QRVRWURV��
QXHVWUR� HVStULWX� RV� VLHQWH�� YXHVWUD�
VDELGXUtD� HV� OD� IXHQWH� GH� PL�
LQVSLUDFLyQ��� (VD� HV� OD� YHUGDGHUD�
FRQIHVLyQ� TXH� TXLHUR� HVFXFKDU� GH�
YRVRWURV������������
�

/D�DGDSWDFLyQ�GH�ODV�5HYHODFLRQHV�
'LYLQDV�DO�HQWHQGLPLHQWR�KXPDQR������� 3DUD� PDQLIHVWDU� OR� GLYLQR��
YXHVWURV� LGLRPDV� VRQ� OLPLWDGRV�� SRU�
HVR�HQ�WRGRV�ORV�WLHPSRV�KH�WHQLGR�TXH�
KDEODURV� FRQ� SDUiERODV�� FRQ�
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PHWiIRUDV�� SHUR� \D� YHLV�� D~Q�
KDEOiQGRRV� DVt�� SRFR� PH� KDEpLV�
FRPSUHQGLGR��SRUTXH�RV�KD� IDOWDGR� OD�
YROXQWDG� QHFHVDULD� SDUD� DQDOL]DU� PLV�
PDQLIHVWDFLRQHV�����������
�
����� (Q� FDGD� HUD� PH� KDEpLV� HVWDGR�

HVSHUDQGR� \� VLQ� HPEDUJR� FXDQGR� PH�
KDEpLV� WHQLGR� GHODQWH� GH� YRVRWURV� QR�
PH� KDEpLV� UHFRQRFLGR� GHELGR� D�
YXHVWUD� IDOWD� GH� YLJLOLD� \�
HVSLULWXDOLGDG�� 2V� GLJR� TXH� FXDOTXLHU�
IRUPD� TXH� UHYLVWD� PL� SUHVHQFLD��
VLHPSUH� HQFHUUDUi� YHUGDG� \� HVHQFLD�
GLYLQD��
����� 2V� KH� GLFKR� TXH�PH� KH� YDOLGR�

GH�GLYHUVDV�IRUPDV�SDUD�PDQLIHVWDUPH�
DO� PXQGR�� PDV� pVWDV� QR� KDQ� VLGR� XQ�
GLVIUD]� SDUD� RFXOWDURV� PL� (VStULWX��
VLQR� SDUD� KXPDQL]DUPH�� OLPLWDUPH�� \�
DVt� KDFHUPH� HVFXFKDU� \� VHQWLU� GH� ORV�
KRPEUHV��
����� $KRUD� RV� GLJR� TXH� DQWHV� GH�

H[WHUQDU�YXHVWUR�MXLFLR��RLJiLV�HVWD�YR]�
KDVWD�TXH�OOHJXH�HO�LQVWDQWH�GH�YXHVWUR�
FRQYHQFLPLHQWR� R� GH� YXHVWUD�
LOXPLQDFLyQ�� FXDQGR� HQ� HO� HVStULWX� VH�
KDJD�OD�OX]����������±����
�
�����0LHQWUDV� ORV� KRPEUHV� SHUVLVWDQ�

HQ� VX� FHJXHGDG� \� HQ� VX� LJQRUDQFLD��
KDUiQ� TXH� 'LRV�� TXH� DQWH� WRGR� HV�
3DGUH�� WHQJD� TXH� KXPDQL]DUVH��
OLPLWDUVH� \� HPSHTXHxHFHUVH� DQWH� VXV�
KLMRV�� SDUD� SRGHU� VHU� FRPSUHQGLGR��
¢+DVWD� FXDQGR� YiLV� D� GHMDU� TXH� PH�
PXHVWUH� GHODQWH� GH� YRVRWURV� FRQ� OD�
JUDQGH]D�HQ�OD�TXH�GHEpLV�PLUDUPH"�
����� 7HQpLV� TXH� VHU� JUDQGHV� SDUD�

SRGHU� FRQFHELUPH� JUDQGH� \� D� HVR�
YHQJR�� XQD� YH]� WUDV� RWUD�� D� GDURV�

JUDQGH]D� HVSLULWXDO�� SDUD� TXH� SRGiLV�
WHQHU� HO� LQILQLWR� JRFH� GH� FRQRFHU� D�
YXHVWUR� 3DGUH�� GH� VHQWLU� VX� DPRU�� GH�
RtU�HO�FRQFLHUWR�GLYLQR�TXH�YLEUD�VREUH�
YRVRWURV����������± ����
�
����� /D� SDUWH� H[WHULRU� GH� DTXHOOD�

UHYHODFLyQ�GHO�3DGUH�HQ�HO�6LQDt��IXH�OD�
SLHGUD� TXH� VLUYLy� FRPR� PHGLR� SDUD�
TXH�HQ�HOOD�VH�JUDEDUD�OD�GLYLQD�/H\� �
���� /R� H[WHULRU� HQ� OD� FRPXQLFDFLyQ�

GH�'LRV� FRQ� ORV� KRPEUHV� D� WUDYpV� GH�
-HV~V�� IXH� OD� HQYROWXUD�� OD� IRUPD�
KXPDQD�GH�&ULVWR��
����� (Q�HVWH�WLHPSR��OD�SDUWH�H[WHULRU�

GH� PL� FRPXQLFDFLyQ� KD� VLGR� HO�
SRUWDYR]��SRU�OR�TXH�HVWD�IRUPD��FRPR�
OD� GH� ORV� WLHPSRV� SDVDGRV�� WHQGUi� VX�
ILQ��
����� (QWHQGHG�TXH�VRLV� ORV�KLMRV�GHO�

SXHEOR�(VSLULWXDOLVWD��HO�TXH�QR�GHEHUi�
DOLPHQWDUVH� GH� IRUPDV�� VLQR� GH�
HVHQFLD�� VL� FRPSUHQGpLV� ELHQ� PL�
SDODEUD�� QXQFD� PiV� FDHUpLV� HQ� LGR�
ODWUtD�� QL� RV� DIHUUDUpLV� D� ODV� SUiFWLFDV��
H[WHULRUHV��D�ODV�IRUPDV��D�OR�SDVDMHUR��
SRUTXH� LUpLV� VLHPSUH� HQ� SRV� GH� OR�
HVHQFLDO��GH�OR�HWHUQR�����������± ����
�

'LVWLQWDV�PRGDOLGDGHV�GH�
5HYHODFLRQHV�'LYLQDV������ 4XLVLHUD� OD� KXPDQLGDG� WHQHU� OD�
YLVLWD� GH� XQ� QXHYR� 0HVtDV� TXH� OH�
VDOYDUD�GHO�DELVPR��R� DO�PHQRV�RtU� OD�
YR]�GH�'LRV�KXPDQL]DGD�YLEUDQGR�HQ�
ORV�YLHQWRV�\�<R�RV�GLJR�TXH�EDVWDUtD�
TXH� REVHUYDVHLV� XQ� SRFR� R
UHFRJLHVHLV� YXHVWUR� HVStULWX� HQ�
PHGLWDFLyQ� SDUD� GDUOH� VHQVLELOLGDG��
SDUD� TXH� HVFXFKDVHLV� FyPR� WRGR� RV�
KDEOD��6L�RV�SDUHFH� LPSRVLEOH�TXH� ODV�
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SLHGUDV� KDEOHQ�� <R� RV� GLJR� TXH� QR�
VyOR� ODV� SLHGUDV� VLQR� WRGR� FXDQWR� RV�
URGHD� RV� KDEOD� GH� YXHVWUR� &UHDGRU�
SDUD�TXH�GHVSHUWpLV�GH�YXHVWURV�VXHxRV�
GH� JUDQGH]D�� GH� RUJXOOR� \� GH�
PDWHULDOLVPR�����������
�
����� /RV� LOXPLQDGRV� GH� ORV� WLHPSRV�

SDVDGRV� VLHPSUH� YLHURQ� UHVSODQGRUHV�
GH� OX]�� VLHPSUH� HVFXFKDURQ� PL�
SDODEUD�� /RV� SURIHWDV�� ORV� LQVSLUDGRV��
ORV� SUHFXUVRUHV�� ORV� IXQGDGRUHV� GH�
GRFWULQDV� GH� HOHYDGD� HVSLULWXDOLGDG��
KDQ� GDGR� WHVWLPRQLR� GH� TXH� RtDQ�
YRFHV�TXH�SDUHFtDQ�VDOLU�GH�ODV�QXEHV��
GH�ODV�PRQWDxDV��GHO�YLHQWR�R�GH�DOJ~Q�
OXJDU�TXH�QR�SRGtDQ�SUHFLVDU��TXH�RtDQ�
OD� YR]� GH� 'LRV� FRPR� VL� VDOLHUD� GH�
OHQJXDV� GH� IXHJR� \� HQ� HFRV�
PLVWHULRVRV�� 0XFKRV� RtDQ�� YHtDQ� \�
VHQWtDQ� SRU� PHGLR� GH� VXV� VHQWLGRV��
RWURV� D� WUDYpV� GH� VXV� DWULEXWRV�
HVSLULWXDOHV�� LJXDO� DFRQWHFH� HQ� HVWH�
WLHPSR��
����� 'H�FLHUWR�RV�GLJR��$TXHOORV�TXH�

UHFLEtDQ� PLV� PHQVDMHV� FRQ� VXV�
VHQWLGRV� FRUSRUDOHV�� LQWHUSUHWDEDQ�
HVSLULWXDOPHQWH� OD� LQVSLUDFLyQ� GLYLQD��
\� OR� KDFtDQ� VHJ~Q� VX� SUHSDUDFLyQ�
PDWHULDO� \� HVSLULWXDO�� GH� DFXHUGR� FRQ�
HO� WLHPSR� HQ� TXH� HVWXYLHURQ� HQ� HO�
PXQGR�� WDO� FRPR� RFXUUH� DKRUD� HQ� ORV�
LQVWUXPHQWRV� KXPDQRV� TXH� OODPiLV�
SRUWDYRFHV� R� IDFXOWDGHV�� 0DV� GHER�
GHFLURV��TXH� OR�PLVPR�HQ� ORV� WLHPSRV�
SDVDGRV� FRPR� HQ� ORV� SUHVHQWHV�� KDQ�
PH]FODGR� D� OD� SXUH]D� GH� ODV�
UHYHODFLRQHV�GLYLQDV�VXV�SURSLDV�LGHDV�
R� ODV� TXH� D� VX� DOUHGHGRU�
SUHGRPLQDEDQ�� \� D� VDELHQGDV� R�
LJQRUiQGROR�� KDQ� DOWHUDGR� OD� SXUH]D� H�

LOLPLWDGD�HVHQFLD�GH�OD�YHUGDG��TXH�HV��
GH�FLHUWR�RV GLJR��HO�DPRU�HQ�VXV�PiV�
DOWDV�PDQLIHVWDFLRQHV��
����� /DV�YLEUDFLRQHV�H� LQVSLUDFLRQHV�

HVSLULWXDOHV�IXHURQ�HQ�HOORV�\�WDQWR�ORV�
SULPHURV�FRPR�ORV�SRVWUHURV�KDQ�GDGR�
\�GDUiQ�WHVWLPRQLR�GH�HVD�LQVSLUDFLyQ��
TXH� OOHJy� D� VX� HVStULWX� GH� OD� YR]� TXH�
OHV�KDEOy�FDVL�VLHPSUH�VLQ�VDEHU�FyPR��
HQ� LJXDO� IRUPD� HQ� TXH� KR\� RFXUUH� D�
PXFKRV� \� FRPR� RFXUULUi� PDxDQD� D�
RWURV�PiV��
����� /DV� SDODEUDV�� ODV�

LQWHUSUHWDFLRQHV� \� OD� IRUPD� GH� DFWXDU�
VH� GHEHQ� D� ORV� KRPEUHV� \� D� ORV�
WLHPSRV� HQ� TXH� YLYHQ�� SHUR� VREUH� GH�
WRGRV�HVWi�OD�VXSUHPD�YHUGDG�� ��������
± ����
�
����� 'H� WLHPSR� HQ� WLHPSR� VH� KDFH�

QHFHVDULR� TXH� PL� (VStULWX� VH�
PDQLILHVWH�HQ�DOJXQD�IRUPD��DFFHVLEOH�
\� FRPSUHQVLEOH� D� YXHVWUR�
HQWHQGLPLHQWR�� (VD� QHFHVLGDG� GH�
KDEODURV� SURYLHQH� GH� YXHVWUD�
GHVREHGLHQFLD� D� PL� /H\�� GH� YXHVWUR�
DOHMDPLHQWR�GHO�FDPLQR�YHUGDGHUR��
����� (V� HO� KRPEUH� OD� FULDWXUD� PiV�

UHEHOGH�GH�OD�&UHDFLyQ��GHELGR�DO�OLEUH�
DOEHGUtR�GH�TXH�JR]D��+DVWD�DKRUD�QR�
KD�TXHULGR�VRPHWHUVH�D�ORV�GLFWDGRV�GH�
OD�FRQFLHQFLD��
�����0L� SDODEUD� YLHQH� D� GHWHQHU� D�

XQRV��D�RULHQWDU�D�RWURV��D�IRUWDOHFHU� D�
WRGRV�HQ�OD�YHUGDG�\�D�VDOYDURV�GH�ORV�
DELVPRV��
����� 1R� KDJiLV� REMHFLyQ� D� OD� IRUPD�

GH�PDQLIHVWDUPH�DKRUD��WDQ�GLVWLQWD�GH�
OD� GHO� 6HJXQGR� 7LHPSR�� VDEHG� TXH�
QXQFD� KH� HPSOHDGR� GRV� YHFHV� OD�
PLVPD� IRUPD�� \D� TXH� VHUtD�
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HVWDFLRQDURV� DQWH� XQD� PLVPD�
HQVHxDQ]D�� \� <R� YHQJR� VLHPSUH� D�
HQVHxDURV� QXHYDV� OHFFLRQHV� \� D�
D\XGDURV�D�GDU�QXHYRV�SDVRV�����������
± ����
�
�����0L� 9HUER� VH� GHUUDPD� HQ�

P~OWLSOHV� IRUPDV�� SRU� PHGLR� GH� OD�
FRQFLHQFLD��SRU�SUXHEDV�TXH�KDEODQ�GH�
0t��SRU�ORV�HOHPHQWRV�R�SRU�PLV�KLMRV�
HVSLULWXDOHV�� 0L� 9HUER� HV� XQLYHUVDO��
7RGR� HO� TXH� VH� SUHSDUH� RLUi� PL� YR]��
����������
�

/D�QHFHVLGDG�GH�5HYHODFLRQHV�
'LYLQDV������0L� GLYLQD� HQVHxDQ]D� QR� VyOR�
HVWi�GHVWLQDGD�DO�HVStULWX��QR��WDPELpQ�
HOOD� WLHQH� TXH� OOHJDU� DO� FRUD]yQ�
KXPDQR� SDUD� TXH� WDQWR� OD� SDUWH�
HVSLULWXDO� FRPR� OD� FRUSRUDO� OOHJXHQ� D�
DUPRQL]DU��
����� /D�SDODEUD�GLYLQD�HVWi�GHVWLQDGD�

D� LOXPLQDU� HO� HQWHQGLPLHQWR� \� D�
VHQVLELOL]DU� HO� FRUD]yQ� GHO� KRPEUH�� \�
OD� HVHQFLD� TXH� H[LVWH� HQ� HVD� SDODEUD�
HVWi�GHVWLQDGD�D�DOLPHQWDU�\�D�HOHYDU�DO�
HVStULWX��
����� 3DUD�TXH�OD�YLGD�GHO�KRPEUH�VHD�

FRPSOHWD�� QHFHVLWD� LQHOXGLEOHPHQWH�
GHO�SDQ�HVSLULWXDO��DO�LJXDO�TXH�WUDEDMD�
\�OXFKD�SRU�HO�VXVWHQWR�PDWHULDO��
����� �1R� VyOR� GH� SDQ� YLYH� HO�

KRPEUH��� RV� GLMH� HQ� DTXHO� 6HJXQGR�
7LHPSR� \� PL� SDODEUD� HVWi� HQ� SLH��
SRUTXH� QXQFD� SRGUi� OD� KXPDQLGDG�
SUHVFLQGLU� GHO� DOLPHQWR� HVSLULWXDO�� VLQ�
TXH� OH� VRUSUHQGDQ� HQ� OD� 7LHUUD� ODV�
HQIHUPHGDGHV�� HO� GRORU�� ODV� WLQLHEODV��
ODV� FDODPLGDGHV�� OD� PLVHULD� \� OD�
PXHUWH��

����� 3RGUiQ� GHFLU� ORV� PDWHULDOLVWDV�
TXH� \D� OD� KXPDQLGDG� HVWi� YLYLHQGR�
VyOR� GH� OR� TXH� OD� 7LHUUD� \� OD�
1DWXUDOH]D�OH�RIUHFH��VLQ�QHFHVLGDG�GH�
LU� HQ� EXVFD� GH� DOJR� HVSLULWXDO� TXH� OH�
VXVWHQWH��TXH�OH�IRUWDOH]FD�D� WUDYpV�GH�
VX�MRUQDGD��SHUR�GHER�GHFLURV�TXH�HVD�
QR� HV� XQD� YLGD� SHUIHFWD� QL� FRPSOHWD��
VLQR�XQD�H[LVWHQFLD�D�OD�TXH�OH�IDOWD�OR�
HVHQFLDO�� FRPR� HV� OD� HVSLULWXDOLGDG��
���������± ����
�
����� (Q� WRGRV� ORV� WLHPSRV� PH� KH�

PDQLIHVWDGR�DO�KRPEUH��HQ�XQD�IRUPD�
VHQFLOOD� SDUD� TXH� SXGLHUD�
FRPSUHQGHUPH�� VLHPSUH� OR� KH� KHFKR�
DO�DOFDQFH�GH�YXHVWUR�HQWHQGLPLHQWR�\�
GH� YXHVWUR� FRUD]yQ�� +H� GHVFHQGLGR�
KDVWD�YRVRWURV�SDUD�GDURV�FRQ�HOOR�XQ�
HMHPSOR� GH� KXPLOGDG� OOHJDQGR� KDVWD�
YXHVWUD�YLGD�KXPLOGH�SDUD�OHYDQWDURV�D�
XQD�YLGD�PHMRU������������
�
����� $TXt�WHQpLV�FXPSOLGD�OD�SDODEUD�

TXH� RV� Gt� FXDQGR� HQ� HO� 6HJXQGR�
7LHPSR�-HV~V�GDED�JUDFLDV�D�VX�3DGUH�
SRU� KDEHU� RFXOWDGR� VX� VDELGXUtD� D� ORV�
VDELRV� \� HQWHQGLGRV�� HQ� FDPELR� VH� OD�
KDEtD�GDGR�\�UHYHODGR�D�ORV�KXPLOGHV� �
����� 6t�� PL� SXHEOR�� SRUTXH� ORV� TXH�

OODPiLV� VDELRV�� VH� HQJUDQGHFHQ� \�
TXLHUHQ� KXPLOODU� D� ORV� KXPLOGHV��
HQVHxiQGROHV� WDQ� VyOR� OR� TXH� HOORV�
FRQVLGHUDQ�ODV�PLJDMDV�GHO�SDQ��TXH�GH�
0t�KDQ�UHFLELGR��
�����0LHQWUDV� TXH� ORV� SREUHV�� ORV�

KXPLOGHV�� TXH� Vt� FRQRFHQ� ODV�
QHFHVLGDGHV�TXH�OD�YLGD�SUHVHQWD�\�VXV�
SULYDFLRQHV�� FXDQGR� OOHJDQ� D� SRVHHU�
DOJR�� VLHQWHQ� TXH� HV� GHPDVLDGR� SDUD�
HOORV�\�SDUWLFLSDQ�D�ORV�GHPiV��
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����� $KRUD� DJUHJR� TXH�� FXDQGR� HO�
DYDUR� VH� WRUQH� HQ� JHQHURVR� \� HO�
VREHUELR� HQ� KXPLOGH�� OOHJDUiQ� DO�
LQVWDQWH� D� JR]DU� GH� FXDQWR� WHQJR�
UHVHUYDGR�SDUD�HO�TXH�VDEH�SUDFWLFDU�OD�
YLUWXG��SXHV�PL�DPRU�QR�HV�SDUFLDO��HV�
XQLYHUVDO�� HV� SDUD� WRGRV� PLV� KLMRV��
����������
�

/D�LOLPLWDFLyQ��GH�ODV�5HYHODFLRQHV�
'LYLQDV������ 1R�HV�PL�~OWLPD�HQVHxDQ]D�pVWD�
TXH� KD� YHQLGR� D� LOXPLQDU� OD� 7HUFHUD�
(UD��OR�HVSLULWXDO�QR�WLHQH�ILQ��PL�/H\�
VLHPSUH� HVWi� EULOODQGR� FRPR� XQ� VRO�
GLYLQR� HQ� WRGDV� ODV� FRQFLHQFLDV�� (O�
HVWDQFDPLHQWR�R�OD�GHFDGHQFLD�VyOR�HV�
SURSLD� GH� ORV� KXPDQRV� \� HOOD� HV�
VLHPSUH� HO� UHVXOWDGR� GH� YLFLRV��
IODTXH]DV� R� GHVHQIUHQR� GH� ODV�
SDVLRQHV��
����� &XDQGR�OD�KXPDQLGDG�ILQTXH�VX�

YLGD� VREUH� FLPLHQWRV� HVSLULWXDOHV� \�
OOHYH�HQ�Vt�HO�LGHDO�GH�HWHUQLGDG�TXH�RV�
LQVSLUD�PL�GRFWULQD��KDEUi�HQFRQWUDGR�
HO� FDPLQR� GHO� SURJUHVR� \� OD�
SHUIHFFLyQ�� \� QXQFD� PiV� VH� DSDUWDUi�
GH�OD�VHQGD�GH�VX�HYROXFLyQ������������
�
����� 6L� YRVRWURV� FUHpLV� TXH� KDVWD�

DKRUD�KH�YHQLGR�D�UHYHODURV�DOJR�GH�OD�
YLGD� HVSLULWXDO�� HVWiLV� HQ� JUDYH� HUURU��
SRUTXH� YXHOYR� D� GHFLURV�� /D�
HQVHxDQ]D� GLYLQD� HPSH]y� FXDQGR�
QDFLy�HO�SULPHU�KRPEUH��\� QR�H[DJHUR�
VL� RV� GLJR� TXH� PL� OHFFLyQ� FRPHQ]y�
FRQ� OD� IRUPDFLyQ� GH� ORV� HVStULWXV��
DQWHV�TXH�HO�PXQGR�IXHVH������������
�
����� &XDQGR� OD� KXPDQLGDG� VyOR�

FUHtD� TXH� H[LVWtD� OR� TXH� FRQ� VXV� RMRV�

DOFDQ]DED�D�GHVFXEULU�\�KDVWD�LJQRUDED�
OD� IRUPD� GHO� PXQGR� TXH� KDELWDED��
FRQFHEtD� D�XQ�'LRV� OLPLWDGR�D� OR�TXH�
VXV�RMRV�FRQRFtDQ��
����� 3HUR�D�PHGLGD�TXH�VX�PHQWH�IXH�

GHVFXEULHQGR�PLVWHULR�WUDV�PLVWHULR��HO�
8QLYHUVR� VH� IXH� HQVDQFKDQGR� DQWH� VX�
YLVWD�\�OD�JUDQGH]D�\�RPQLSRWHQFLD�GH�
'LRV� IXHURQ� FUHFLHQGR� DQWH� OD�
LQWHOLJHQFLD�PDUDYLOODGD�GHO�KRPEUH��
����� 3RU�HVR�KH�WHQLGR�TXH�WUDHURV�HQ�

HVWH�WLHPSR�XQD�HQVHxDQ]D�TXH�HVWp�GH�
DFXHUGR�FRQ�YXHVWUD�HYROXFLyQ��
�����0DV�� <R� RV� SUHJXQWR�� ¢(V�

FLHQFLD� PDWHULDO� OR� TXH� HQFLHUUD� PL��
UHYHODFLyQ"� 1R�� OD� FLHQFLD� TXH� RV�
HQVHxR� KDEOD� GH� XQD� H[LVWHQFLD� PiV�
DOOi�GH�OD�1DWXUDOH]D�TXH�FRQWHPSOiLV�
\� H[DPLQiLV� KDFH� WDQWR� WLHPSR�� 0L�
UHYHODFLyQ� GHVFXEUH� HO� FDPLQR� TXH�
HOHYD� DO� HVStULWX� KDVWD� XQD� PRUDGD�
GHVGH� GRQGH� SXHGH� GHVFXEULUOR��
FRQRFHUOR�\�FRPSUHQGHUOR�WRGR��
����� 4XH� 'LRV� VH� FRPXQLTXH�

HVSLULWXDOPHQWH� FRQ� ORV� KRPEUHV�� TXH�
HO�PXQGR�HVSLULWXDO�VH�FRPXQLTXH�\�VH�
PDQLILHVWH� HQ� YXHVWUD� YLGD�� TXH� ORV�
PXQGRV� \� ODV� PRUDGDV� GHVFRQRFLGDV�
OOHJXHQ� D� FRPXQLFDUVH� FRQ� YRVRWURV��
¢2V� SDUHFH� LPSRVLEOH� R� DO� PHQRV�
H[WUDxR"� 4XHUpLV� DFDVR� TXH� YXHVWUR�
FRQRFLPLHQWR�SHUPDQH]FD�HVWDFLRQDGR�
\�HO�3DGUH�QXQFD�RV� UHYHOH�PiV�GH� OR�
TXH�\D�RV�KD�UHYHODGR"�
����� 1R�VHiLV�UXWLQDULRV�QL�OLPLWpLV�HO�

FRQRFLPLHQWR�D�YXHVWUR�HVStULWX� �
����� +R\� SRGpLV� QHJDU�� FRPEDWLU� \�

SHUVHJXLU�PL�'RFWULQD� HVSLULWXDO��PDV�
<R�Vp�TXH�PDxDQD�RV�UHQGLUpLV�DQWH�OD�
YHUGDG��
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����� 7RGD� UHYHODFLyQ� GLYLQD�� DO�
DSDUHFHU��KD�VLGR�FRPEDWLGD�\�QHJDGD��
PDV� D� OD� SRVWUH� DTXHOOD� OX]� VH� KD�
LPSXHVWR��
����� $QWH� ORV� GHVFXEULPLHQWRV� GH� OD�

FLHQFLD�� WDPELpQ� OD� KXPDQLGDG� VH� KD�
PRVWUDGR� HVFpSWLFD� \� DO� ILQ� VH� KD�
WHQLGR� TXH� UHQGLU� DQWH� OD� UHDOLGDG��
���������± ����
�
����� &XDQGR� VH� HOHYH� DO� LQILQLWR� HO�

WHPSOR� GHO� (VStULWX� 6DQWR� GHVGH� HO�
FRUD]yQ� GH� OD� KXPDQLGDG�� DKt� HQ� VX�
VHQR��VXUJLUiQ�ODV�QXHYDV�UHYHODFLRQHV�
TXH� VHUiQ� PD\RUHV� FXDQGR� PiV� VH�
HOHYHQ�ORV�HVStULWXV������������
�
����� ¢&yPR� SRGpLV� FUHHU� TXH�

PLHQWUDV� KH� GHVFHQGLGR� D� YRVRWURV��
SXGLHVH�GHVFXLGDU�D�RWUDV�QDFLRQHV��VL�
WRGRV� VRLV� PLV� KLMRV"� ¢&UHpLV� TXH�
DOJXLHQ�HVWi�OHMRV�R�IXHUD�GH�0t��VL�PL�
(VStULWX� HV� XQLYHUVDO� \� FRPSUHQGH�
WRGR�OR�FUHDGR"�
����� 7RGR�YLYH�\�VH�DOLPHQWD�GH�0t��

3RU� HVR� PL� UD\R� XQLYHUVDO� KD�
GHVFHQGLGR� VREUH� WRGR� HO� RUEH� \� HO�
HVStULWX� KD� UHFLELGR� PL� LQIOXHQFLD� HQ�
HVWH� \� HQ� RWURV� PXQGRV�� SRUTXH� KH�
YHQLGR�D� VDOYDU�D� WRGDV�PLV� FULDWXUDV��
����������
�
�����0L�PDQLIHVWDFLyQ�SRU�PHGLR�GH�

ORV�SRUWDYRFHV�HVWi�GHVWLQDGD�SRU�0t�D�
VHU� SDVDMHUD�� XQD� EUHYH� HWDSD� GH�
SUHSDUDFLyQ�TXH� VHUYLUi� D�HVWH�SXHEOR�
GH�QRUPD��GH� OH\�\�GH�SULQFLSLR��SDUD�
WHVWLILFDU� \� H[WHQGHU� HVWD� YHUGDG�� \�
DQXQFLDU� DO� PXQGR� OD� SUHVHQFLD� GHO�
7HUFHU�7LHPSR��

����� $Vt�FRPR�PL�PDQLIHVWDFLyQ�SRU�
HO� HQWHQGLPLHQWR� KXPDQR� HVWXYR�
GHVWLQDGD� D� VHU� IXJD]� FRPR� HO�
UHOiPSDJR�� WDPELpQ� HVWXYR� SUHYLVWR�
TXH� XQDV� FXDQWDV� PXOWLWXGHV� IXHVHQ�
OODPDGDV� D� SUHVHQFLDU� HVWD� UHYHODFLyQ�
\�D�UHFLELUOD��
����� (Q�FDPELR��OD�FRPXQLFDFLyQ�GH�

HVStULWX�D�(VStULWX�DOFDQ]DUi�D� WRGR�HO�
JpQHUR� KXPDQR�� VLQ� OLPLWDFLyQ� GH�
WLHPSR�� SRUTXH� HVD� IRUPD� GH�
EXVFDUPH�� GH� UHFLELUPH�� GH� RUDU�� GH�
HVFXFKDUPH�\� VHQWLUPH��SHUWHQHFHUi� D�
OD�HWHUQLGDG�����������± ����
�

/D�PDQLIHVWDFLyQ�GH�OD�SUHVHQFLD�GH�
'LRV�HQ�HO�KRPEUH�
����� <R� TXLHUR� FRQYHUWLURV� HQ� PLV�

GLVFtSXORV� SDUD� TXH� DSUHQGiLV� D�
VHQWLUPH�� FRPR� KLMRV� TXH� VRLV� GH� PL�
(VStULWX��¢3RU�TXp�QR�KDEpLV�GH�VHQWLU�
HQ�YRVRWURV�PL�SUHVHQFLD��VL�VRLV�GH�PL�
PLVPD�HVHQFLD��VL�VRLV�SDUWH�PtD"�
����� 1R�PH�VHQWtV��SRUTXH�QR�RV�GDLV�

FXHQWD� GH� HOOR�� SRUTXH� FDUHFpLV� GH���
HVSLULWXDOLGDG�\�SUHSDUDFLyQ�\�FXDQWDV�
VHxDOHV� R� VHQVDFLRQHV� UHFLEtV� ODV�
DWULEXtV�D�FDXVDV�PDWHULDOHV��HV�FXDQGR�
RV�GLJR��TXH� HVWDQGR�FRQ�YRVRWURV�QR�
SHUFLEtV�PL�SUHVHQFLD��
����� $KRUD� RV� GLJR�� ¢9HUGDG� TXH� VL�

VRLV� SDUWH� PtD�� QDWXUDO� HV� TXH� PH�
VLQWiLV� HQ� YXHVWUR� VHU"� ¢9HUGDG� TXH�
PHGLWDQGR� HQ� HOOR�� MXVWR� HV� TXH�
YXHVWUR� HVStULWX� OOHJXH� D� IXQGLUVH� FRQ�
HO� PtR"� <R� YHQJR� D� GHVFXEULURV� OD�
YHUGDGHUD� JUDQGH]D� TXH� GHEH� H[LVWLU�
HQ� FDGD� KRPEUH�� SRUTXH� RV� KDEpLV�
FRQIXQGLGR� \� TXHULHQGR� VHU� JUDQGHV�
HQ�OD�7LHUUD��RV�KDEpLV�HPSHTXHxHFLGR�
HVSLULWXDOPHQWH�����������± ����
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���

����� <D� QR� TXLHUR� TXH� YRVRWURV� PH�
GLJiLV���6HxRU�¢3RU�TXp�HVWiLV�OHMRV�GH�
Pt��SRU�TXp�QR�PH�HVFXFKiLV��SRU�TXp�
PH�VLHQWR�VROR�HQ�HO�FDPLQR"��
���� 3XHEOR� DPDGR�� <R� QXQFD� PH�

DSDUWR�GH�PLV� KLMRV�� VRLV� YRVRWURV� ORV�
TXH� RV� DSDUWiLV� GH�0t�� SRUTXH� RV� KD�
IDOWDGR� OD� IH� \� YRVRWURV� PLVPRV� PH�
KDEpLV�UHFKD]DGR�\�PH�KDEpLV�FHUUDGR�
ODV� SXHUWDV� GH� YXHVWUR� FRUD]yQ�� ������
����
�

����� 1R� TXLHUR� TXH� YRVRWURV� PH�
VLQWiLV� OHMRV�� SRUTXH� <R� RV� KH� GLFKR�
TXH� SRU� YXHVWUD� HVSLULWXDOLGDG�� WRGRV�
PH� VHQWLUpLV�� PH� SDOSDUpLV�� YXHVWUR�
HVStULWX� HVFXFKDUi� PL� YR]� \�
HVSLULWXDOPHQWH� FRQWHPSODUpLV� PL�
SUHVHQFLD�� $Vt� TXLHUR� YHU� XQLILFDGRV�
YXHVWURV� HVStULWXV� DO� PtR� SRU� XQD�
HWHUQLGDG��SRUTXH�HVWD�HV�PL�YROXQWDG��
����������
�



���

9,� /D�&UHDFLyQ�
�
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�

/D�FUHDFLyQ�GH�ORV�VHUHV�HVSLULWXDOHV������ $QWHV� GH� TXH� ORV� PXQGRV�
IXHVHQ��DQWHV�GH�TXH�WRGD�FULDWXUD�\�OR�
TXH� HV�PDWHULD� VXUJLHUD� D� OD� YLGD�� \D�
H[LVWtD�PL�(VStULWX�'LYLQR��0DV�VLHQGR�
HO� 7RGR�� H[SHULPHQWDED� HQ� Pt� XQ�
LQPHQVR� YDFtR�� SRUTXH� HUD� FRPR� XQ�
5H\�VLQ�V~EGLWRV��FRPR�XQ�PDHVWUR�VLQ�
GLVFtSXORV�� SRU� HVH�PRWLYR�FRQFHEt� OD�
LGHD�GH�FUHDU�VHUHV�VHPHMDQWHV�D�0t��D�
TXLHQHV� GHGLFDUtD� WRGD�PL� YLGD�� D� ORV�
TXH� DPDUtD� WDQ� SURIXQGD� H�
LQWHQVDPHQWH�TXH�OOHJDGR�HO�PRPHQWR��
QR�WLWXEHDUtD�SDUD�RIUHFHUOHV�PL�VDQJUH�
HQ�OD�FUX]��
���� <� QR� RV� FRQIXQGiLV� VL� RV� GLJR�

TXH� DQWHV� GH� TXH� H[LVWLHUDLV�� \D� RV�
DPDED��6t�KLMRV�PX\�DPDGRV�����������
± ����
�
���� (QFRQWUiEDVH�HO�(VStULWX�'LYLQR�

OOHQR�GH�DPRU��D�SHVDU�GH�H[LVWLU� VyOR�
(O�� 1DGD� KDEtD� VLGR� FUHDGR�� QDGD�
KDEtD� HQ� WRUQR� DO� 6HU� 'LYLQR� \� VLQ�
HPEDUJR�DPDED�\�VH�VHQWtD�3DGUH��
���� ¢$�TXLpQ�DPDED"�¢'H�TXLpQ�VH�

VHQWtD�3DGUH"�'H�WRGRV�ORV�VHUHV�\�GH�
WRGDV� ODV� FULDWXUDV� TXH� KDEtDQ� GH�
EURWDU� GH� (O� \� FX\D� IXHU]D� HVWDED�
ODWHQWH� HQ� VX� (VStULWX�� (Q� DTXHO�
HVStULWX� HVWDEDQ� WRGDV� ODV� FLHQFLDV��
WRGRV� ORV� HOHPHQWRV�� WRGDV� ODV�
QDWXUDOH]DV�� WRGRV� ORV� SULQFLSLRV�� (O�
HUD� OD� HWHUQLGDG� \� HO� WLHPSR�� (Q� (O�

HVWDEDQ� HO� SDVDGR�� HO� SUHVHQWH� \� HO�
IXWXUR�� DXQ� DQWHV� GH� VXUJLU� D� OD� YLGD�
ORV�PXQGRV�\�ORV�VHUHV��
���� $TXHOOD� LQVSLUDFLyQ� GLYLQD� VH�

KL]R� UHDOLGDG� EDMR� OD� IXHU]D� LQILQLWD�
GHO� DPRU� GLYLQR�� \� FRPHQ]y� OD� YLGD��
���������± ����
�
���� 3DUD� TXH� 'LRV� SXGLHUD�

QRPEUDUVH� 3DGUH�� KL]R� EURWDU� GH� VX�
VHQR� HVStULWXV�� FULDWXUDV� VHPHMDQWHV� D�
eO� HQ� VXV� GLYLQRV� DWULEXWRV�� pVWH� IXH�
YXHVWUR� SULQFLSLR�� DVt� VXUJLVWHLV� D� OD�
YLGD�HVSLULWXDO������������
�
���� /D�UD]yQ�GH�KDEHURV�FUHDGR��IXH�

HO�DPRU��HO�GLYLQR�DQKHOR�GH�FRPSDUWLU�
FRQ� DOJXLHQ� PL� SRGHU�� \� OD� UD]yQ� GH�
KDEHURV� GRWDGR� GH� OLEUH� DOEHGUtR�� IXH�
WDPELpQ� HO� DPRU�� TXLVH� VHQWLUPH�
DPDGR�SRU�PLV�KLMRV�� QR�SRU� OH\� VLQR�
SRU� XQ� VHQWLPLHQWR� HVSRQWiQHR� TXH�
EURWDUD�OLEUHPHQWH�GH�VX�HVStULWX�������
����
�
���� &DGD� HVStULWX� EURWy� GH� XQ�

SHQVDPLHQWR�SXUR�GH�OD�'LYLQLGDG��SRU�
HVR�ORV�HVStULWXV�VRQ�REUD�SHUIHFWD�GHO�
&UHDGRU������������
�

(O�DFWXDU�GH�JUDQGHV�(VStULWXV�HQ�OD�
REUD�FUHDWLYD��
���� (OtDV�HV�HO�JUDQ�HVStULWX�TXH�HVWi�

D� OD� GLHVWUD� GH� 'LRV�� TXH� HQ� VX�
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���

KXPLOGDG� VH�QRPEUD� VLHUYR�GHO�3DGUH�
\� SRU� VX� FRQGXFWR�� FRPR� SRU� HO�
FRQGXFWR� GH� RWURV� JUDQGHV� HVStULWXV��
PXHYR�HO�8QLYHUVR�HVSLULWXDO�\�OOHYR�D�
FDER�JUDQGHV�\�DOWRV�GHVLJQLRV��6t��PLV�
GLVFtSXORV�� D� PL� VHUYLFLR� WHQJR�
PXOWLWXGHV� GH� JUDQGHV� HVStULWXV� TXH�
ULJHQ�OD�&UHDFLyQ�����������
�

3HQVDPLHQWRV�SURYLGHQFLDOHV�GH�
'LRV������ (VFXFKDG� GLVFtSXORV�� $QWHV� GH�
TXH�VXUJLHUHLV�D�OD�YLGD��<R�\D�H[LVWtD�
\� HQ� PL� (VStULWX� HVWDED� ODWHQWH� HO�
YXHVWUR��0DV�QR�TXLVH�TXH�KHUHGDVHLV�
PL�5HLQR�VLQ�KDEHU�KHFKR�PpULWRV��QR�
TXLVH� TXH� SRVH\HVHLV� OR� H[LVWHQWH� VLQ�
VDEHU� TXLpQ� RV�KDEtD� FUHDGR�� QL� TXLVH�
TXH� RV� PDUFKDVHLV� VLQ� UXPER�� VLQ�
GHVWLQR�\�VLQ�LGHDO��
����� 3RU�HVR�RV�GL�OD�FRQFLHQFLD��SDUD�

TXH�RV�VLUYLHVH�GH�JXtD��RV�FRQFHGt�HO�
OLEUH�DOEHGUtR�SDUD� TXH�YXHVWUDV�REUDV�
WXYLHUDQ� YHUGDGHUR� YDORU� DQWH�0t��2V�
GL� HVStULWX�� SDUD� TXH� pO� � DQKHODUD�
VLHPSUH� HOHYDUVH� KDFLD� OR� OXPLQRVR� \�
SXUR�� 2V� GL� HO� FXHUSR� SDUD� TXH� SRU�
PHGLR� GHO� FRUD]yQ� WXYLHVHLV�
VHQVLELOLGDG� SDUD� OR� EXHQR� \� SDUD� OR�
EHOOR��\�SDUD�TXH�RV�VLUYLHVH�GH�FULVRO��
GH� SUXHED� FRQVWDQWH� \� WDPELpQ� GH�
LQVWUXPHQWR�SDUD�KDELWDU�HQ�HO�PXQGR�
PDWHULDO�����������± ����
�

/D�FUHDFLyQ�GH�PXQGRV�PDWHULDOHV�
SDUD�ORV�VHUHV�HVSLULWXDOHV�
����� &XDQGR� HO� HVSDFLR� VH� LOXPLQy�

SRU� YH]� SULPHUD� FRQ� OD� SUHVHQFLD� GH�
ORV� HVStULWXV�� HVWRV� WLWXEHDQWHV� \�
EDOEXFLHQWHV�FRPR�QLxRV��QR� WHQLHQGR�
OD� HOHYDFLyQ� QL� OD� IXHU]D� SDUD�

VRVWHQHUVH� HQ� ODV� PRUDGDV� GH� OD� DOWD��
HVSLULWXDOLGDG�� VLQWLHURQ� OD� QHFHVLGDG�
GH� XQ� EiFXOR�� GH� XQ� SXQWR� GH� DSR\R�
SDUD�VHQWLUVH�IXHUWHV�\� OHV�IXH�GDGD� OD�
PDWHULD�\�XQ�PXQGR�PDWHULDO��0DV�HQ�
VX� QXHYR� HVWDGR�� IXHURQ� DGTXLULHQGR�
H[SHULHQFLD�\�FRQRFLPLHQWRV�����������
�
����� (O�8QLYHUVR�VH�OOHQy�GH�VHUHV��\�

HQ� WRGRV� VH� PDQLIHVWy� HO� DPRU�� HO�
SRGHU�\� OD�VDELGXUtD�GHO�3DGUH��&RPR�
XQ�PDQDQWLDO�LQDJRWDEOH�GH�YLGD�IXH�HO�
VHQR�GHO�6HxRU�GHVGH�DTXHO�LQVWDQWH�HQ�
TXH�GLVSXVR�TXH�ORV�iWRPRV�VH�XQLHVHQ�
SDUD�IRUPDU�FXHUSRV�H�LQWHJUDU�VHUHV� �
����� 3ULPHUR� H[LVWLy� OD� YLGD�

HVSLULWXDO��SULPHUR�IXHURQ�ORV�HVStULWXV�
\�GHVSXpV�OD�QDWXUDOH]D�PDWHULDO� �
����� &RPR� HVWDED� GLVSXHVWR� TXH�

PXFKDV� FULDWXUDV� HVSLULWXDOHV� KDEUtDQ�
GH� WRPDU� IRUPD�FRUSyUHD�SDUD�KDELWDU�
HQ� PXQGRV� PDWHULDOHV�� WRGR� IXH��
SUHYLDPHQWH� SUHSDUDGR�� D� ILQ� GH� TXH�
ORV� KLMRV� GHO� 6HxRU� HQFRQWUDVHQ� WRGR�
GLVSXHVWR��
����� 6HPEUy� GH� EHQGLFLRQHV� HO�

FDPLQR� TXH� KDEUtDQ� GH� UHFRUUHU� VXV�
KLMRV�� LQXQGy� GH� YLGD� HO� 8QLYHUVR� \�
OOHQy�GH�EHOOH]DV�OD�VHQGD�GHO�KRPEUH��
HQ�HO�TXH�GHSRVLWy�XQ�GHVWHOOR�GLYLQR��
OD� FRQFLHQFLD� \� HO� HVStULWX�� IRUPDQGR�
DVt�GH�DPRU��GH�LQWHOLJHQFLD��GH�IXHU]D��
GH� YROXQWDG� \� GH� FRQFLHQFLD�� PDV� D�
WRGR� OR� H[LVWHQWH� OR� HQYROYLy� HQ� VX�
IXHU]D�\�OH�VHxDOy�VX�GHVWLQR�����������
± ����
�
����� $Vt�� FXDQGR� HO� 3DGUH� IRUPy� DO�

PXQGR�\�OH�GLR�FRPR�GHVWLQR�HO�GH�VHU�
XQ�YDOOH�GH�H[SLDFLyQ��(O�\D�VDEtD�TXH�
VXV�KLMRV�WHQGUtDQ�IODTXH]DV�\�IDOWDV�HQ�
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VX� FDPLQR�� TXH� VHUtD� PHQHVWHU� XQD�
PRUDGD�SDUD�TXH�GLHVHQ�HO�SULPHU�SDVR�
KDFLD� OD� UHJHQHUDFLyQ� \� HO�
SHUIHFFLRQDPLHQWR������������
�

/D�FUHDFLyQ�GHO�VHU�KXPDQR������ (VFXFKDG�� 'LRV�� HO� 6HU�
6XSUHPR�� RV� FUHy� �D� VX� LPDJHQ� \�
VHPHMDQ]D��� QR� SRU� OD� IRUPD�PDWHULDO�
TXH� WHQpLV�� VLQR� SRU� ODV� YLUWXGHV� GH�
TXH� HVWi� GRWDGR� YXHVWUR� HVStULWX��
VHPHMDQWHV�D�ODV�GHO�3DGUH��
����� &XiQ� DJUDGDEOH� D� YXHVWUD�

YDQLGDG� KD� VLGR� HO� FUHHURV� OD� LPDJHQ�
GHO� &UHDGRU�� 2V� FUHpLV� ODV� FULDWXUDV�
PiV�HYROXFLRQDGDV�KHFKDV�SRU�'LRV�\�
HVWiLV�HQ�JUDYH�HUURU�DO�VXSRQHU�TXH�HO�
8QLYHUVR� VH� KL]R� VyOR� SDUD� YRVRWURV��
£&RQ� FXiQWD� LJQRUDQFLD� RV� OODPiLV� D�
YRVRWURV� PLVPRV� ORV� UH\HV� GH� OD�
FUHDFLyQ��
����� &RPSUHQGHG� TXH� QL� VLTXLHUD� OD�

7LHUUD� HVWi� KHFKD� VRODPHQWH� SDUD� ORV�
KRPEUHV��(Q�OD�HVFDOD�LQWHUPLQDEOH�GH�
OD� FUHDFLyQ� GLYLQD�� H[LVWH� XQ� Q~PHUR�
LQILQLWR� GH� HVStULWXV� TXH� YDQ�
HYROXFLRQDQGR� HQ� FXPSOLPLHQWR� D� OD�
/H\�GH�'LRV��
����� /RV�ILQHV�TXH�WRGR�HOOR�HQFLHUUD�

\� TXH� FRPR� KRPEUHV�� DXQTXH��
TXLVLHUHLV�� QR� SRGUtDLV� FRPSUHQGHU��
VRQ� JUDQGHV� \� SHUIHFWRV� FRPR� WRGRV�
ORV� SURSyVLWRV� GH� YXHVWUR� 3DGUH�� PDV�
HQ� YHUGDG� RV� GLJR�� TXH� QR� VRLV�
YRVRWURV�QL�ODV�PiV�JUDQGHV�QL�ODV�PiV�
SHTXHxDV�FULDWXUDV�GHO�6HxRU��
����� )XLVWHLV� FUHDGRV�� \� HQ� HVH�

LQVWDQWH�YXHVWUR�HVStULWX�WRPy�YLGD�GHO�
2PQLSRWHQWH�� OOHYDQGR� HQ� Vt� WDQWRV�
DWULEXWRV�� FRPR� RV� HUDQ� QHFHVDULRV�

SDUD� FXPSOLU� XQD� GHOLFDGD� PLVLyQ�
GHQWUR�GH�OD�(WHUQLGDG����������± ����
�
����� (Q� HO� HVStULWX� GHO� KRPEUH� TXH�

HV�PL�REUD�PDHVWUD�� KH�SXHVWR�PL� OX]�
GLYLQD�� OR� KH� FXOWLYDGR� FRQ� LQILQLWR�
DPRU�� FRPR� HO� MDUGLQHUR� FXOWLYD� OD�
SODQWD� PLPDGD� GH� VX� MDUGtQ�� 2V� KH�
FRORFDGR� HQ� HVWD� PRUDGD� HQ� GRQGH�
QDGD�RV�KDJD�IDOWD�SDUD�YLYLU��SDUD�TXH�
PH� FRQR]FiLV� \� RV� FRQR]FiLV� D�
YRVRWURV�PLVPRV��2V�KH�GDGR�SRWHVWDG�
HQ� HO� HVStULWX� SDUD� VHQWLU� OD� YLGD� GHO�
0iV� $OOi� \� HQ� YXHVWUD� PDWHULD�
VHQWLGRV� SDUD� TXH� RV� UHFUHpLV� \�
SHUIHFFLRQpLV�� 2V� KH� HQWUHJDGR� HVWH�
PXQGR�SDUD�TXH�HQ�pO�FRPHQFpLV�D�GDU�
YXHVWURV� SULPHURV� SDVRV�� \� HQ� HVWH�
FDPLQR� GH� SURJUHVR� \�
SHUIHFFLRQDPLHQWR� � H[SHULPHQWpLV� OD�
SHUIHFFLyQ� GH� PL� /H\�� SDUD� TXH� D�
WUDYpV� GH� YXHVWUD� YLGD� PH� YD\iLV�
UHFRQRFLHQGR� \� DPDQGR�� \� SRU�
YXHVWURV�PpULWRV�OOHJXpLV�D�0t��
����� 2V�KH�RWRUJDGR�HO�GRQ�GHO�OLEUH�

DOEHGUtR�\�RV�KH�GRWDGR�GH�FRQFLHQFLD��
(O� SULPHUR� SDUD� TXH� RV� GHVDUUROOpLV�
OLEUHPHQWH� GHQWUR� GH� PLV� OH\HV� \� OD�
VHJXQGD��SDUD�TXH�VHSiLV�GLVWLQJXLU�HO�
ELHQ�GHO�PDO��SDUD�TXH�HOOD�FRPR�MXH]�
SHUIHFWR� RV� GLJD� FXiQGR� FXPSOtV� R�
IDOWiLV�D�PL�/H\��
����� /D� FRQFLHQFLD� HV� OX]� GH� PL�

(VStULWX� 'LYLQR� TXH� QR� VH� DSDUWD� HQ�
QLQJ~Q�PRPHQWR�GH�YRVRWURV��
����� <R�VR\�HO�&DPLQR��OD�9HUGDG�\�

OD�9LGD�� VR\� OD�SD]�\� OD�ELHQDQGDQ]D��
OD� SURPHVD� HWHUQD� GH� TXH� HVWDUpLV�
FRQPLJR� \� WDPELpQ� HO� FXPSOLPLHQWR�
GH�WRGDV�PLV�SDODEUDV���������± ����
�
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(O�UHFXHUGR�GHO�3DUDtVR������ /RV�SULPHURV�KRPEUHV��DTXHOORV�
TXH� IXHURQ� SDGUHV� GH� OD� KXPDQLGDG��
FRQVHUYDURQ� SRU� XQ� WLHPSR� � OD�
LPSUHVLyQ� TXH� VX� HVStULWX� WUDMR� GHO�
YDOOH�HVSLULWXDO��LPSUHVLyQ�GH�EHDWLWXG��
GH� SD]� \� GHOLFLD� TXH� HVWXYR� HQ� HOORV�
PLHQWUDV� QR� VXUJLHURQ� HQ� VX� YLGD� ODV�
SDVLRQHV� GH� OD� PDWHULD� \� WDPELpQ� OD�
OXFKD�SRU�VXEVLVWLU��
�����0DV� GHER� GHFLURV� TXH� HO�

HVStULWX� GH� DTXHOORV� KRPEUHV�� FRQ�
KDEHU� YHQLGR� GH� XQD�PDQVLyQ� GH� OX]��
QR� IXH� GH� ODV� PRUDGDV� PiV� DOWDV�� GH�
DTXHOODV� D� ODV� TXH� VyOR� SRU� PpULWRV�
SRGUpLV�OOHJDU��
����� 6LQ� HPEDUJR�� HO� HVWDGR� GH�

LQRFHQFLD��GH�SD]��GH�ELHQHVWDU�\�VDOXG�
TXH�DTXHOORV� HVStULWXV� FRQVHUYDURQ�HQ�
VXV� SULPHURV� SDVRV�� IXH� FRPR� XQ�
WLHPSR� GH� OX]�� LQROYLGDEOH�� FX\R�
WHVWLPRQLR�WUDQVPLWLHURQ�D�VXV�KLMRV�\�
HOORV�D�VXV�GHVFHQGLHQWHV��
����� /D� PHQWH� PDWHULDOL]DGD� GH� ORV�

KRPEUHV�� FRQIXQGLHQGR� HO� YHUGDGHUR�
VHQWLGR� GH� DTXHO� WHVWLPRQLR�� OOHJy� D�
FUHHU� TXH� HO� SDUDtVR� HQ� TXH� YLYLHURQ�
ORV�SULPHURV�KRPEUHV�� IXH�XQ�SDUDtVR�
WHUUHQDO�� VLQ� FRPSUHQGHU� TXH� IXH� XQ�
HVWDGR�HVSLULWXDO�GH�DTXHOODV�FULDWXUDV��
���������± ����
�

/D�FRQIRUPDFLyQ�GHO�VHU�KXPDQR������ (VStULWX� \� PDWHULD�� VRQ� GRV�
QDWXUDOH]DV� GLVWLQWDV�� GH� HOODV� HVWi�
IRUPDGR� YXHVWUR� VHU� \� VREUH� DPEDV�
HVWi� OD�FRQFLHQFLD��/D�SULPHUD�HV�KLMD�
GH� OD� OX]�� OD� VHJXQGD� SURYLHQH� GH� OD�
WLHUUD��HV�PDWHULD��DPEDV�HVWiQ�XQLGDV�
HQ� XQ� VROR� VHU� \� OXFKDQ� HQWUH� Vt�
JXLDGDV� SRU� OD� FRQFLHQFLD�� HQ� OD� FXDO�

WHQpLV�OD�SUHVHQFLD�GH�'LRV��(VD�OXFKD�
KDVWD� DKRUD� KD� VLGR�FRQVWDQWH� SHUR� DO�
ILQDO�� HVStULWX�\�PDWHULD� FXPSOLUiQ� HQ�
DUPRQtD� OD�PLVLyQ� TXH� D� FDGD� XQD� OH�
VHxDOD�PL�/H\��
����� 7DPELpQ� SRGpLV� ILJXUDURV� DO�

HVStULWX�FRPR�VL� IXHUD�XQD�SODQWD�\�HO�
FXHUSR�FRPR�OD� WLHUUD��(O�HVStULWX�TXH�
KD�VLGR�SODQWDGR�HQ� OD�PDWHULD��FUHFH��
VH�HOHYD�VXVWHQWiQGRVH�FRQ�ODV�SUXHEDV�
\� HQVHxDQ]DV�TXH�D� WUDYpV�GH� VX�YLGD�
KXPDQD�YD�UHFLELHQGR����������± ����
�

/D�XQLGDG�GHO�&UHDGRU�FRQ�OD�
FUHDFLyQ������ (O�(VStULWX�GH�'LRV��HV�FRPR�XQ�
iUERO� LQILQLWR�HQ�HO�TXH� ODV�UDPDV�VRQ�
ORV� PXQGRV� \� ODV� KRMDV� ORV� VHUHV�� 6L�
XQD�PLVPD�HV�OD�VDYLD�TXH�SDVD�SRU�HO�
WURQFR�D� WRGDV� ODV� UDPDV� \� GH� pVWDV� D�
ODV�KRMDV��¢1R�SHQViLV�TXH�KD\�DOJR�GH�
HWHUQR� \� GH� VDQWR� TXH� RV� XQH� D� WRGRV�
HQWUH� Vt�� \� TXH� RV� IXQGH� FRQ� HO�
&UHDGRU"����������
�
�����0L� (VStULWX�� TXH� HV� XQLYHUVDO��

H[LVWH� HQ� WRGR� OR� FUHDGR� SRU� 0t�� \D�
VHD�HQ�OR�HVSLULWXDO�R�HQ�OD�1DWXUDOH]D�
PDWHULDO��HQ�WRGR�HVWi�PL�2EUD��GDQGR�
WHVWLPRQLR� GH� PL� SHUIHFFLyQ� HQ� FDGD�
XQR�GH�VXV�SODQRV��
�����0L�2EUD�GLYLQD� WRGR� OR�DEDUFD��

GHVGH� ORV� VHUHV� PiV� JUDQGHV� \�
SHUIHFWRV� TXH� KDELWDQ� D� PL� GLHVWUD��
KDVWD� HO� DQLPDOLOOR� PHQRV�
LPSHUFHSWLEOH��HO�YHJHWDO�R�HO�PLQHUDO��
HQ� HO� iWRPR� R� OD� FpOXOD�� TXH� IRUPDQ�
WRGDV�ODV�FULDWXUDV��
����� (Q� HVWR� RV� PXHVWUR� XQD� YH]�

PiV�� OD� SHUIHFFLyQ� GH� WRGR� OR� FUHDGR�
SRU� 0t�� GHVGH� ORV� VHUHV� PDWHULDOHV��
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���

KDVWD� ORV�HVStULWXV�TXH�\D�KDQ� OOHJDGR�
D� DOFDQ]DU� OD� SHUIHFFLyQ�� £(VD� HV� PL�
2EUD������������
�
����� 4XLHQ� VH� DSDUWD� GH� OD� /H\�

HVSLULWXDO�� TXH� HV� /H\� VXSHULRU�� FDH�
EDMR�HO�GRPLQLR�GH�ODV�OH\HV�LQIHULRUHV�
R�PDWHULDOHV��GH�ODV�TXH�WDPELpQ�SRFR�
VDEHQ� ORV� KXPDQRV�� 0DV� TXLHQ�
REHGHFH�\�SHUPDQHFH�HQ�DUPRQtD�FRQ�
OD� /H\� VXSUHPD�� HVWi� SRU� HQFLPD� GH�
WRGDV� ODV� UHJODV� TXH� YRVRWURV� OODPiLV�

QDWXUDOHV� \� VLHQWH� \� FRPSUHQGH� PiV�
TXH� HO� TXH� VyOR� SRVHH� FRQRFLPLHQWRV�
TXH� KD� HQFRQWUDGR�HQ� OD� FLHQFLD� R� HQ�
ODV�UHOLJLRQHV��
����� +H� DKt� SRU� TXp� -HV~V� RV�

DVRPEUy� FRQ� ODV� REUDV� TXH� OODPiLV�
PLODJURV��PDV�UHFRQRFHG�ODV�OHFFLRQHV�
TXH�RV�GLR�GH�DPRU��&RPSUHQGHG�TXH�
QDGD� KD\� VREUHQDWXUDO� QL�
FRQWUDGLFWRULR� HQ� OR� GLYLQR� TXH� YLEUD�
HQ�WRGD�OD�&UHDFLyQ����������± ����
�



���



���
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/DV�OH\HV�GH�OD�QDWXUDOH]D����� 2V� KH� HQVHxDGR� D� YHU� D� 'LRV�
FRPR� HO� WRGR�� FRPR� OD� PDUDYLOOD� VLQ�
OtPLWH� SDUD� YXHVWUD� FRQFHSFLyQ�
PHQWDO��FRPR�OD�IXHU]D�TXH�RULJLQD�HO�
PRYLPLHQWR� \� OD� DFFLyQ� HQ� WRGR� HO�
8QLYHUVR�� FRPR� OD� YLGD� TXH�
PDQLIHVWiQGRVH�HVWi�WDQWR�HQ�OD�SODQWD�
VHQFLOOD�� FRPR� HQ� DTXHOORV� PXQGRV�
TXH� JLUDQ� SRU�PLOORQHV� HQ� HO� HVSDFLR��
VLQ�TXH�QLQJXQR�GH�HOORV�GHVREHGH]FD�
OD�OH\�TXH�ORV�ULJH��
���� (VD� /H\� VR\� <R�� HV� YXHVWUR�

'LRV��HV�OD�/H\�GH�FRQWLQXD�HYROXFLyQ�
TXH� HVWi� PDUDYLOODQGR� DO� KRPEUH��
GiQGROH� DPSOLRV� FDPSRV� GH�
LQYHVWLJDFLyQ� TXH� OH� SHUPLWHQ� LU�
SHQHWUDQGR� HQ� ORV� VHFUHWRV� GH� OD�
1DWXUDOH]D������������
�
���� &RPSUHQGHG� TXH� OD� /H\� HV� HO�

FDPLQR� WUD]DGR� SRU� HO� DPRU� GHO�
6XSUHPR� +DFHGRU�� SDUD� JXLDU� D� FDGD�
XQD�GH�VXV�FULDWXUDV��0HGLWDG�VREUH�OD�
YLGD� TXH� RV� URGHD�� FRPSXHVWD� GH�
HOHPHQWRV� \� RUJDQLVPRV� HQ� Q~PHUR�
LQILQLWR�� \� OOHJDUpLV� D� GHVFXEULU� TXH�
FDGD� FXHUSR� \� FDGD� VHU��PDUFKDQ� SRU�
XQ� FDPLQR� R� WUD\HFWRULD� JXLDGRV� SRU�
XQD� IXHU]D� HQ� DSDULHQFLD� H[WUDxD� \�
PLVWHULRVD�� (VD� IXHU]D� HV� OD� /H\� TXH�
'LRV�KD�GLFWDGR�SDUD�FDGD�XQD�GH�VXV�
FULDWXUDV��
���� $QDOL]DQGR� HVWDV� HQVHxDQ]DV�

FRQFOXLUpLV� SRU� UHFRQRFHU� TXH�
YHUGDGHUDPHQWH� WRGR� YLYH�� FDPLQD� \�

FUHFH� EDMR� XQ�PDQGDWR� VXSUHPR�� �����
���
�

/D�SUHVHQFLD�GH�'LRV�HQ�OD�
QDWXUDOH]D�
���� %XVFDG� PL� SUHVHQFLD� HQ� ODV�

REUDV�OOHYDGDV�D�FDER�SRU�0t�\�D�FDGD�
SDVR� SRGUpLV� HQFRQWUDUPH�� WUDWDG� GH�
RtUPH�� \� PH� HVFXFKDUpLV� HQ� OD� YR]�
SRWHQWH� TXH� VXUJH� GH� WRGR� OR� FUHDGR��
SRUTXH�QR�HQFXHQWUR�GLILFXOWDG�DOJXQD�
HQ�PDQLIHVWDUPH�D� WUDYpV�GH� ORV�VHUHV�
GH�OD�&UHDFLyQ��
���� /R�PLVPR�PH�PDQLILHVWR�HQ�XQ�

DVWUR��HQ� IXURU�GH�XQD� WHPSHVWDG��TXH�
HQ� OD� GXOFH� OX]� GH� XQD� DXURUD�� /R�
PLVPR� KDJR� RtU� PL� YR]� HQ� HO�
PHORGLRVR� WULQR� GH� XQD� DYH�� TXH� OR�
H[SUHVR� SRU� PHGLR� GHO� DURPD� GH� ODV�
IORUHV�� <� FDGD� H[SUHVLyQ� PtD�� FDGD�
IUDVH�� FDGD� REUD� RV� KDEOD� D� WRGRV� GH�
DPRU��GH�FXPSOLPLHQWR�D� ODV� OH\HV�GH�
MXVWLFLD�� GH� VDELGXUtD�� GH�HWHUQLGDG�HQ�
HO�HVStULWX������������
�

/D�QDWXUDOH]D�HV�FUHDFLyQ�GH�'LRV�\�
SDUiEROD�SDUD�OR�HVSLULWXDO��
���� 0XFKRV� KDQ� KHFKR� GH� OD�

1DWXUDOH]D� VX� 'LRV�� GLYLQL]iQGROD�
FRPR� IXHQWH� FUHDGRUD� GH� WRGR� FXDQWR�
H[LVWH��0DV�HQ�YHUGDG�RV�GLJR�TXH�HVWD�
1DWXUDOH]D� GH� FX\R� VHQR�KDQ� EURWDGR�
WRGRV� ORV� VHUHV�� ODV� IXHU]DV� \� ORV�
HOHPHQWRV� PDWHULDOHV� TXH� RV� URGHDQ��
QR� HV� FUHDGRUD�� HOOD� IXH� FRQFHELGD� \�
IRUPDGD�DQWHV�SRU�HO�+DFHGRU�'LYLQR��
1R�HV�OD�FDXVD�QL�HO�SRU�TXp�GH�OD�YLGD��
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6RODPHQWH� <R�� YXHVWUR� 6HxRU�� VR\� HO�
3ULQFLSLR�\�HO�)LQ��HO�$OID�\�OD�2PHJD��
���������
�
���� 7RGR� OR� TXH� RV� URGHD� \� RV�

HQYXHOYH�HQ�HVWD�YLGD��HV�XQD� LPDJHQ�
GH� OD� YLGD� HWHUQD�� HV� XQD� SURIXQGD�
OHFFLyQ� H[SOLFDGD� FRQ� IRUPDV� \�
REMHWRV�PDWHULDOHV��SDUD�TXH�SXHGD�VHU�
FRPSUHQGLGD��
���� $~Q�QR�KDEpLV�OOHJDGR�DO�IRQGR�

GH� HVD� PDUDYLOORVD� OHFFLyQ�� \� KD�
YXHOWR� HO� KRPEUH� D� HTXLYRFDUVH��
SRUTXH�KD�WRPDGR�OD�YLGD�TXH�OOHYD�HQ�
OD�WLHUUD�FRPR�VL�IXHUD�OD�HWHUQLGDG��6H�
KD� FRQIRUPDGR� FRQ� WRPDU� GH� HOOD� ODV�
IRUPDV�� UHQXQFLDQGR� D� WRGR� OR� TXH�
HQFLHUUD� GH� UHYHODFLyQ� GLYLQD�� OR� TXH�
HV� HVHQFLD� \� YHUGDG� TXH� VH� HQFXHQWUD�
HQ�WRGD�OD�FUHDFLyQ�����������± ����
�
����� 1R�YHQJR�D�SULYDURV�GH�QDGD�GH�

OR� TXH HQ� HVWD� 1DWXUDOH]D� KH�
GHSRVLWDGR� SDUD� OD� FRQVHUYDFLyQ�� � OD�
VDOXG�� HO� VXVWHQWR�� HO� ELHQHVWDU� \� HO�
JRFH�GH�PLV�KLMRV��
����� 3RU�HO�FRQWUDULR��RV�GLJR�TXH�DVt�

FRPR�RIUH]FR�HO�SDQ�GHO�HVStULWX�\�RV�
LQYLWR� D� DVSLUDU� HVHQFLDV� GLYLQDV� \� D�
VDWXUDURV�GH�HIOXYLRV�� HVSLULWXDOHV��QR�
GHVFRQR]FiLV� QL� RV� DOHMpLV� GH� FXDQWR�
RV� EULQGD� OD� 1DWXUDOH]D�� \D� TXH� DVt�
ORJUDUpLV� OD� DUPRQtD�� OD� VDOXG�� OD�
HQHUJtD�� \� SRU� OR� WDQWR�� HO� EXHQ�
FXPSOLPLHQWR� D� ODV� OH\HV� GH� OD� YLGD��
����������
�
����� $O� VHU� LUUDFLRQDO� OR� JXtD� HO�

LQVWLQWR�� TXH� HV� VX� YR]� LQWHULRU�� VX�
PDHVWUR��VX�JXtD��HV�FRPR�XQD�OX]�TXH�
SURYLHQH�GH�VX�PDGUH�OD�1DWXUDOH]D�\�

TXH�OH�LOXPLQD� OD�VHQGD�TXH� WLHQH�TXH�
UHFRUUHU�HQ�VX�YLGD��VHQGD�WDPELpQ�GH�
OXFKDV�\�GH�ULHVJRV���
����� 'H� HOORV� WRPDG� OD� DUPRQtD� FRQ�

TXH� FDGD� HVSHFLH� YLYH�� ,PLWDG� OD�
DFWLYLGDG� GH� ORV� TXH� VRQ� DFWLYRV��
7RPDG�ORV�HMHPSORV�GH�ILGHOLGDG��R�GH�
JUDWLWXG�� VRQ� HMHPSORV� TXH� HQFLHUUDQ�
VDELGXUtD� GLYLQD�� SXHVWR� TXH� VRQ�
FULDWXUDV� PtDV�� WDPELpQ� EURWDGDV� GH�
0t��SDUD�TXH�RV� URGHHQ�\� DFRPSDxHQ�
HQ�YXHVWUR�PXQGR��SDUD�TXH�SDUWLFLSHQ�
GH� OR� TXH� HQ� OD�7LHUUD� KH�GHSRVLWDGR��
���������± ����
�

(O�SRGHU�GH�ORV�KLMRV�GH�'LRV�VREUH�
OD�QDWXUDOH]D�
����� /RV� HOHPHQWRV� RV� REHGHFHUiQ�

FXDQGR�FXPSOiLV�FRQ�PL�/H\�\�PH�OR�
SLGiLV� SDUD� EHQHILFLR� GH� YXHVWURV�
KHUPDQRV�����������
�
����� ¢1R� RV� KH� HQVHxDGR� TXH� KDVWD�

ORV� HOHPHQWRV� GHVDWDGRV� SXHGHQ�
HVFXFKDU� YXHVWUD� RUDFLyQ� \�
DSDFLJXDUVH"� 6L� HOORV� REHGHFHQ� D� PL�
YR]�� ¢3RU� TXp� QR� KDQ� GH� REHGHFHU� OD�
YR]� GH� ORV� KLMRV� GHO� 6HxRU� FXDQGR�
HOORV�VH�KD\DQ�SUHSDUDGR"����������
�
����� <R�KH�GDGR�DO�HVStULWX�SRWHVWDG�

VREUH� OD� PDWHULD�� SDUD� TXH� WULXQIH� GH�
ODV�SUXHEDV�\� OOHJXH�KDVWD�HO� ILQDO�GHO�
FDPLQR�� PDV� OD� OXFKD� VHUi� JUDQGH��
SRUTXH�GHVGH�TXH�HO�KRPEUH�IRUPy�HQ�
HO� PXQGR� HO� ~QLFR� UHLQR� HQ� TXH� pO�
FUHH�� VH� URPSLy� OD� DUPRQtD� TXH� GHEH�
H[LVWLU� HQWUH� pO� \� FXDQWR� OH� URGHD��
'HVGH� VX� WURQR� RUJXOORVR� TXLVLHUD�
VRPHWHU�WRGR�DO�SRGHU�GH�VX�FLHQFLD��H�
LPSRQHU� VX� YROXQWDG� VREUH� ORV�
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HOHPHQWRV�\�ODV�IXHU]DV�QDWXUDOHV��PDV�
QR� OR� KD� ORJUDGR�SRUTXH� KDFH� WLHPSR�
TXH� URPSLy� VXV� OD]RV� GH� DPLVWDG� FRQ�
ODV�OH\HV��HVSLULWXDOHV��
����� $KRUD�� FXDQGR� KH� GLFKR� D� HVWH�

SXHEOR� TXH� ORV� HOHPHQWRV� SXHGHQ�
REHGHFHUOH�� KD� KDELGR� TXLHQHV� QR� OR�
KDQ� FUHtGR�� \� <R� RV� GLJR� TXH� WLHQHQ�
UD]yQ� HQ� GXGDU�� SRUTXH� OD�1DWXUDOH]D�
MDPiV� REHGHFHUi� D� TXLHQHV� OD�
GHVFRQR]FDQ�� SURIDQHQ� R� EXUOHQ�� (Q�
FDPELR�� TXLHQ� VHSD� YLYLU� GH� DFXHUGR�
FRQ� ODV� OH\HV� GHO� HVStULWX� \� GH� OD�
PDWHULD�� R� VHD�� TXH� YLYD� HQ� DUPRQtD�
FRQ� FXDQWR� OH� URGHD�� pVH�� D� WUDYpV� GH�
VX�YLGD�VH�LGHQWLILFDUi�FRQ�VX�&UHDGRU��
KDFLpQGRVH� PHUHFHGRU� GH� TXH� ORV�
HOHPHQWRV�GH�OD�1DWXUDOH]D�OH�VLUYDQ�\�
REHGH]FDQ�� FRPR� FRUUHVSRQGH� D� WRGR�
KLMR�TXH�VDEH�REHGHFHU�D�VX�3DGUH��HO�
&UHDGRU�GH�FXDQWR�H[LVWH������������
�
����� <R� QR� PLHQWR� QL� H[DJHUR�

FXDQGR� RV� GLJR� TXH� ORV� HOHPHQWRV�
SXHGHQ� HVFXFKDU� YXHVWUD� YR]� \�
REHGHFHURV�\�UHVSHWDURV��
����� /D� KLVWRULD� GH� ,VUDHO� TXHGy�

HVFULWD� FRPR� XQ� WHVWLPRQLR� GH� PL�
YHUGDG� \� HQ� HOOD� SRGUpLV� HQFRQWUDU�
FyPR� XQD� \� FLHQ� YHFHV� HO� SXHEOR� GH�
'LRV� IXH� UHFRQRFLGR� \� UHVSHWDGR� SRU�
ODV� IXHU]DV� \� HOHPHQWRV� GH� OD�
1DWXUDOH]D�� ¢3RU� TXp� YRVRWURV� QR�
KDEtDLV�GH�VHUOR"�
����� ¢$FDVR� FUHpLV� TXH� PL� SRGHU� R�

PL� DPRU� SRU� OD� KXPDQLGDG�� KD\D�
YDULDGR� FRQ� HO� SDVR� GH� ORV� WLHPSRV"�
1R�� PXOWLWXGHV� TXH� HVFXFKiLV� HVWD�
SDODEUD��OD�OX]�GH�PL�(VStULWX�RV�EDxD��
PL� SRGHU� \� PL� DPRU� VRQ� HWHUQRV� H�
LQPXWDEOHV������������

+RPEUH�\�QDWXUDOH]D������0DV� GHEpLV� GH� WHQHU� FXLGDGR��
RK� SXHEORV� GH� OD� 7LHUUD�� SRUTXH� VL�
FRQWLQXiLV� KDFLHQGR� XVR� GH� PLV�
OHFFLRQHV� GLYLQDV� SDUD� SURYRFDU� D� ORV�
HOHPHQWRV�� VL� ORV� SHTXHxRV�
FRQRFLPLHQWRV� TXH� WHQpLV� ORV� VHJXtV�
DSOLFDQ�� GR� DO� PDO�� UHFLELUpLV� FXDQGR�
PHQRV� OR� HVSHUpLV�� OD� UHVSXHVWD�
GRORURVD� \� MXVWLFLHUD�� 3URYRFiLV� DO�
DLUH�� DO� IXHJR�� D� OD� WLHUUD��DO� DJXD�\� D�
WRGDV�ODV�IXHU]DV�\�\D�VDEpLV�FXiO�VHUi�
YXHVWUD� FRVHFKD� VL� QR� UHFWLILFiLV� D�
WLHPSR� YXHVWUDV� DFWLYLGDGHV�� SDUD�
ORJUDU� GHWHQHU� D� ORV� HOHPHQWRV��
GHVHQFDGHQDGRV� SRU� YXHVWUD�
LQVHQVDWH]��
����� 2V�DGYLHUWR�TXH�HVWiLV� OOHJDQGR�

D� FROPDU� OD� PHGLGD� TXH� SHUPLWH� PL�
MXVWLFLD�D�YXHVWUR�OLEUH�DOEHGUtR��HVWiLV�
SURYRFDQGR� GHPDVLDGR� D� OD�
1DWXUDOH]D��<�FRPR�VRLV�ORV�SHTXHxRV�
TXH� VH� VLHQWHQ� JUDQGHV�� YLHQH� HVWD�
SDODEUD�SDUD�DGYHUWLURV�GHO�SHOLJUR�HQ�
TXH�RV�HQFRQWUiLV�����������
�
����� <R�RV�GLMH�TXH�OD�KRMD�GHO�iUERO�

QR�VH�PRYtD�VLQ�PL�YROXQWDG��\�DKRUD�
RV�GLJR�TXH�QLQJ~Q�HOHPHQWR�REHGHFH�
D�RWUD�YROXQWDG�TXH�QR�VHD�OD�PtD��
����� 7DPELpQ� RV� GLJR� TXH� OD�

QDWXUDOH]D�SXHGH�VHU�SDUD�ORV�KRPEUHV�
OR� TXH� HOORV� TXLHUDQ�� 8QD� PDGUH�
SUyGLJD� HQ� EHQGLFLRQHV�� HQ� FDULFLDV� \�
VXVWHQWR��R�XQ�GHVLHUWR�iULGR�HQ�GRQGH�
UHLQHQ�HO�KDPEUH�\�OD�VHG��8Q�PDHVWUR�
GH� VDELDV� H� LQILQLWDV� UHYHODFLRQHV�
VREUH� OD� YLGD�� HO� ELHQ�� HO� DPRU� \� OD�
HWHUQLGDG�� R� XQ MXH]� LQH[RUDEOH� DQWH�
ODV� SURIDQDFLRQHV�� GHVREHGLHQFLDV� \�
HUURUHV�GH�ORV�KRPEUHV��
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�����0L� YR]� GH� 3DGUH� GLMR� D� ORV�
SULPHURV� KRPEUHV�� EHQGLFLpQGRORV���
�)UXFWLILFDG� \� PXOWLSOLFDG�� \� KHQFKLG�
OD�WLHUUD��VRMX]JDGOD�\�VHxRUHDG�HQ�ORV�
SHFHV�GH�OD�PDU��HQ�ODV�DYHV�GHO�FLHOR�\�
HQ� WRGDV� ODV� FULDWXUDV� TXH� VH�PXHYHQ�
VREUH�OD�WLHUUD���
����� 6t�� KXPDQLGDG�� <R� IRUPp� DO�

KRPEUH�SDUD�TXH�IXHVH�VHxRU�\�WXYLHVH�
SRWHVWDG� HQ� HO� HVSDFLR�� HQ� ODV� DJXDV��
HQ�WRGD�OD�WLHUUD�\�HQ�ORV�HOHPHQWRV�GH�
OD� FUHDFLyQ�� 0DV� KH� GLFKR�� �6HxRU���
SRUTXH�ORV�KRPEUHV�FUH\HQGR�VHxRUHDU�
FRQ�VX�FLHQFLD�OD�7LHUUD��VRQ�HVFODYRV��
FUH\HQGR� GRPLQDU� ODV� IXHU]DV� GH� OD�
QDWXUDOH]D�� VH� FRQYLHUWHQ� HQ� YtFWLPDV�
GH�VX� LPSUHSDUDFLyQ��GH�VX� WHPHULGDG�
H�LJQRUDQFLD��
����� (O� SRGHU� \� OD� FLHQFLD� KXPDQDV�

KDQ�LQYDGLGR�OD�7LHUUD��ORV�PDUHV�\�HO�
HVSDFLR��SHUR�VX�SRGHU�\�VX�IXHU]D�QR�
DUPRQL]DQ�FRQ�HO�SRGHU�\�OD�IXHU]D�GH�
OD� QDWXUDOH]D�� OD� TXH� FRPR� H[SUHVLyQ�
GHO�DPRU�GLYLQR��HV�YLGD��HV�VDELGXUtD��
HV� DUPRQtD� \� HV� SHUIHFFLyQ�� (Q� ODV�
REUDV�KXPDQDV��HQ�VX�FLHQFLD�\�HQ�VX�
SRGHU� VH� PDQLILHVWDQ� VRODPHQWH� HO�
RUJXOOR�� HO� HJRtVPR�� OD� YDQLGDG�� OD�
PDOGDG����������± ����
�
����� ¢0LUiLV� HO� GHVHTXLOLEULR� GH� ORV�

HOHPHQWRV� GH� OD� 1DWXUDOH]D� \� HO�
WUDVWRUQR� TXH� KDQ� VXIULGR"� ¢2V� GDLV�
FXHQWD� GH� FyPR� VRLV� WRFDGRV� SRU� VXV�
IXHU]DV�GHVDWDGDV"�(V�TXH�KDEpLV�URWR�
OD� DUPRQtD� TXH� H[LVWH� HQWUH� OD� YLGD�
HVSLULWXDO� \� OD� PDWHULDO� SURYRFDQGR�
FRQ� HOOR� HVH� FDRV� HQ� TXH� RV� YDLV�
KXQGLHQGR��PDV�FXDQGR�OD�KXPDQLGDG�
VHD�REHGLHQWH�D�ODV� OH\HV�TXH�ULJHQ� OD�

YLGD�� WRGR� YROYHUi� D� VHU� SD]��
DEXQGDQFLD�\�IHOLFLGDG������������
�
����� ¢&yPR� YDQ� D� VHU� SHUIHFWDV�

YXHVWUDV�REUDV�HQ�OD�7LHUUD��FXDQGR�RV�
YHR�HQHPLVWDGRV�FRQ�ORV�HOHPHQWRV�GH�
OD�1DWXUDOH]D� TXH� VRQ� ORV�PLVPRV� GH�
ORV�TXH�WRPiLV�YLGD"�
�����0L� 'RFWULQD� QR� YLHQH� D�

SURKLELURV�TXH� XWLOLFpLV� ORV� HOHPHQWRV�
\�IXHU]DV�GH�OD�1DWXUDOH]D��SHUR�YLHQH�
D� RUGHQDURV� \� D� HQVHxDURV� D�
HPSOHDUORV�SDUD�ILQHV�EXHQRV��
����� /RV�HOHPHQWRV�GH�OD�1DWXUDOH]D�

HQ� YXHVWUDV� PDQRV�� SXHGHQ�
FRQYHUWLUVH��GH�DPLJRV�\�KHUPDQRV��HQ�
MXHFHV�TXH�RV�FDVWLJXHQ�VHYHUDPHQWH� �
����� <D� HUD� WLHPSR� GH� TXH� ORV�

KRPEUHV� UHFRJLHVHQ� HO� IUXWR� GH� OD�
H[SHULHQFLD� SDUD� TXH� QR� SURYRFDUDQ�
PiV� ODV� IXHU]DV� GH� ORV� HOHPHQWRV��
SRUTXH� FRQ� WRGD� VX� FLHQFLD� QR� VHUiQ�
FDSDFHV�GH�FRQWHQHUORV�����������± ����
�
����� (O� ÈUERO� GH� OD� &LHQFLD� VH�

VDFXGLUi� DQWH� OD� IXULD� GHO� KXUDFiQ� \�
GHMDUi� FDHU� VXV� IUXWRV� VREUH� OD�
KXPDQLGDG�� 0DV� ¢4XLpQHV� KDQ�
GHVDWDGR� ODV� FDGHQDV� GH� DTXHOORV�
HOHPHQWRV��VL�QR�ORV�KRPEUHV"�
����� %LHQ�HVWi�TXH�ORV�SULPHURV�VHUHV�

KD\DQ� FRQRFLGR� HO� GRORU�� D� ILQ� GH�
GHVSHUWDU� D� OD� UHDOLGDG�� GH� QDFHU� D� OD�
OX]� GH� OD� FRQFLHQFLD� \� GH� DMXVWDUVH� D�
XQD� /H\�� SHUR� HO� KRPEUH�
HYROXFLRQDGR�� FRQVFLHQWH� \�
GHVDUUROODGR�GH�HVWH�WLHPSR��¢3RU�TXp�
VH� DWUHYH� D� SURIDQDU� HO� ÈUERO� GH� OD�
9LGD"�����������
�
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����� $� TXLHQHV� SLHQVHQ� TXH� <R�
FDVWLJR� D� ORV� KRPEUHV�� GHVDWDQGR�
VREUH� HOORV� D� ORV� HOHPHQWRV� GH� OD�
1DWXUDOH]D�� OHV� GLJR� TXH� FRPHWHQ� XQ�
JUDYH� HUURU� DO� SHQVDU� DVt�� SRUTXH� OD�
1DWXUDOH]D�HYROXFLRQD�\�VH�WUDQVIRUPD�
\� HQ� VXV� FDPELRV� R� WUDQVLFLRQHV� VH�
RULJLQDQ�WUDVWRUQRV�TXH�VRQ�ORV�TXH�RV�
SURGXFHQ� VXIULPLHQWRV� FXDQGR� QR�
FXPSOtV� FRQ� OD� /H\�� \� YRVRWURV� ORV�
DWULEXtV�D�FDVWLJRV�GLYLQRV��
����� &LHUWDPHQWH�TXH�HQ�HOOR�HVWi�PL�

MXVWLFLD�� PDV� VL� YRVRWURV�� VHUHV�
SULYLOHJLDGRV�FRQ�OD�FKLVSD�'LYLQD�TXH�
LOXPLQD�D�YXHVWUR�HVStULWX��YLYLHVHLV�HQ�
DUPRQtD� FRQ� OD� 1DWXUDOH]D� TXH� RV�
URGHD�� YXHVWUR� HVStULWX� RV�PDQWHQGUtD�
HOHYDGRV�SRU�VREUH�VXV�FDPELRV��VREUH�

OD� IXHU]D� GH� ORV� HOHPHQWRV� \� QR�
VXIULUtDLV������������
�
����� ¢4Xp�HV�OD�1DWXUDOH]D��VL�QR�XQD�

FULDWXUD� JUDQGH"� 6t�� GLVFtSXORV�� XQD�
FULDWXUD� TXH� WDPELpQ� HYROXFLRQD�� VH�
SXULILFD��VH�GHVDUUROOD�\�SHUIHFFLRQD��D�
ILQ� GH� OOHJDU� D� DOEHUJDU� HQ� VX� VHQR� D�
ORV�KRPEUHV�GHO�PDxDQD��
����� ¢&XiQWDV� YHFHV� UHVHQWtV� VXV�

WUDQVLFLRQHV� QDWXUDOHV� SDUD� DOFDQ]DU�
HVH� SHUIHFFLRQDPLHQWR� \� OR� DWULEXtV� D�
FDVWLJRV�GH�'LRV"�6LQ�GDURV�FXHQWD�GH�
TXH� MXQWR� FRQ� OD�1DWXUDOH]D� \� FRQ� OD�
&UHDFLyQ��RV�SXULILFiLV��HYROXFLRQiLV�\�
FDPLQiLV� KDFLD� HO� SHUIHFFLRQDPLHQWR��
���������± ����
�



����



���
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/D�OX]�XQLYHUVDO�GH�&ULVWR����� (Q� DTXHO� WLHPSR� RV� GLMH�� �<R�
VR\�OD�OX]�GHO�PXQGR���SRUTXH�KDEODED�
HQ� FXDQWR� KRPEUH� \� SRUTXH� QR�
FRQRFtDQ� ORV� KRPEUHV�PiV� DOOi� GH� VX�
SHTXHxR�PXQGR��$KRUD�HQ�(VStULWX�RV�
GLJR��<R� VR\� OD� OX]� XQLYHUVDO�� OD� TXH�
DOXPEUD�OD�YLGD�GH�WRGRV�ORV�PXQGRV��
FLHORV�\�PRUDGDV��OD�TXH�LOXPLQD�\�GD�
YLGD� D� WRGRV� ORV� VHUHV� \� FULDWXUDV��
���������
�
���� <R� VR\� HO� (WHUQR� 6HPEUDGRU��

D~Q� DQWHV� GH� YHQLU� D� OD� 7LHUUD� \� VHU�
OODPDGR�-HV~V�SRU�ORV�KRPEUHV��\D�HUD�
HO�6HPEUDGRU��\D�PH�FRQRFtDQ�ORV�TXH�
HVWDEDQ�PiV�DOOi�GH�OD�PDWHULDOLGDG��GH�
OD� WXUEDFLyQ� R� OD� LJQRUDQFLD�� DTXpOORV�
TXH� KDELWDURQ� UHJLRQHV� \� PRUDGDV�
HVSLULWXDOHV� TXH� D~Q� QR� FRQRFpLV� QL�
SRGpLV�LPDJLQDURV��
���� 'H� DTXpOORV� TXH� PH� FRQRFtDQ�

DQWHV� GH� TXH� YLQLHVH� D� OD� 7LHUUD�� RV�
HQYLp�D�PXFKRV�SDUD�GDU�WHVWLPRQLR�GH�
0t�HQ�HO�PXQGR��D�DQXQFLDU�OD�OOHJDGD�
GH� &ULVWR�� HO� DPRU� \� HO� 9HUER� GHO�
3DGUH��$TXpOORV�IXHURQ�SURIHWDV�XQRV��
SUHFXUVRUHV� RWURV� \� DSyVWROHV� RWURV�
PiV��
���� 1R�HV�HVWH�PXQGR�HO�~QLFR�TXH�

VDEH�GH�OD�KXHOOD�GH�PL�SDVR��GRTXLHUD�
TXH�KD�VLGR�PHQHVWHU�GH�XQ�5HGHQWRU��
DOOt�KD�VLGR�PL�SUHVHQFLD��
���� 3HUR�GHER�GHFLURV�TXH�PLHQWUDV�

HQ� RWUDV� PRUDGDV� PL� FUX]� \� PL� FiOL]�
PH� IXHURQ� DSDUWDGRV� SRU� OD�
UHJHQHUDFLyQ� \� HO� DPRU� GH� YXHVWURV�

KHUPDQRV�� DTXt�� HQ� HVWH� PXQGR��
GHVSXpV� GH� PXFKRV� VLJORV�� D~Q� PH�
WHQpLV� FRURQDGR� GH� HVSLQDV��
DWRUPHQWDGR� HQ� OD� FUX]� GH� YXHVWUDV�
LPSHUIHFFLRQHV�\�EHELHQGR�VLHPSUH�HO�
FiOL]�GH�KLHO�\�YLQDJUH��
���� &RPR� PL� 2EUD� GH� DPRU�

HQFLHUUD� OD� UHGHQFLyQ� SDUD� WRGD� OD�
KXPDQLGDG�� RV� HVSHUR� FRQ� LQILQLWD�
SDFLHQFLD�� \� RV� KH� FRQFHGLGR� QR� XQD��
VLQR�PXFKDV�RSRUWXQLGDGHV�D�FDGD�VHU�
SDUD� VX� HOHYDFLyQ� \� HVSHUDGR�PXFKDV�
HUDV� HO� GHVSHUWDU� GH� WRGRV� ORV� TXH�
GXHUPHQ� HQ� SURIXQGR� OHWDUJR�� ������
���± ����
�
���� (Q� OD�(VFDOD�GH�3HUIHFFLyQ�KD\�

PXFKRV� SHOGDxRV�� HQ� HO� YDOOH�
HVSLULWXDO�\�HQ�ORV�HVSDFLRV�VLQ�ILQ��KD\�
PXFKRV�PXQGRV��<�HQ�YHUGDG�RV�GLJR��
6LHPSUH� PH� KH� FRPXQLFDGR� FRQ�
WRGRV��\�VHJ~Q�VHD�OD�HVFDOD�HVSLULWXDO��
HO�PXQGR�HQ�TXH�VH�HQFXHQWUHQ��DVt�KD�
VLGR� PL� PDQLIHVWDFLyQ� HQWUH� HOORV��
����������
�
���� 0LHQWUDV� ODV� FULDWXUDV� KXPDQDV�

GLVFXWHQ�PL�'LYLQLGDG��PL�H[LVWHQFLD�\�
PL�'RFWULQD��H[LVWHQ�PXQGRV�HQ�GRQGH�
VR\�DPDGR�FRQ�SHUIHFFLyQ��
���� (Q� HO� PLVPR� WLHPSR� HQ� TXH�

XQRV� KDQ� DOFDQ]DGR� OD� Pi[LPD�
OLPSLGH]� HVSLULWXDO�� YXHVWUR� SODQHWD��
PRUDO� \� HVSLULWXDOPHQWH� YLYH� XQ�
WLHPSR� GH� JUDQ� SHUYHUVLGDG�� ������ ���
± ����
�



&DStWXOR����± 2WURV�PXQGRV�

���

(O�HQODFH�HVSLULWXDO�HQWUH�ORV�
PXQGRV�
�����0L� OX]� GLYLQD� YLEUD� HQ� WRGDV�

SDUWHV�� GRTXLHUD�TXH�PH�EXVTXpLV� DOOt�
HQFRQWUDUpLV�PL�SUHVHQFLD��
����� 6R\� HO� 3DGUH� TXH� WUDEDMD� SDUD�

TXH� OOHJXH� D� UHLQDU� OD� DUPRQtD� HQWUH�
WRGRV� VXV� KLMRV�� WDQWR� HQWUH� ORV� TXH�
KDELWDQ�OD�7LHUUD�FRPR�ORV�TXH�PRUDQ�
HQ�RWURV�PXQGRV��
������/D� DUPRQtD� HVSLULWXDO� HQWUH�

WRGRV� ORV� VHUHV� OHV� UHYHODUi� JUDQGHV�
FRQRFLPLHQWRV�� OHV� SURSRUFLRQDUi� OD�
FRPXQLFDFLyQ� GH� HVStULWX� D� (VStULWX�
TXH�DFRUWDUi�GLVWDQFLDV��DFHUFDUi�D�ORV�
DXVHQWHV�\�ERUUDUi�IURQWHUDV�\�OtPLWHV��
��������± ���
�
����� (VWD� KXPDQLGDG� GDUi� JUDQGHV�

SDVRV� KDFLD� OD� HVSLULWXDOLGDG�� VX�
HVStULWX� SRGUi� LU� PiV� DOOi� GH� ORV�
OtPLWHV� KXPDQRV�� \� OOHJDU� D� ODV�
PRUDGDV�VXSHULRUHV��SDUD�FRPXQLFDUVH�
FRQ�VXV�KHUPDQRV�\�UHFLELU�OD�OX]�TXH�
HOORV�OHV�KDQ�GH�RIUHFHU��
����� 3RGUi� WDPELpQ� GHVFHQGHU� D� ORV�

SODQRV� GRQGH� KDELWDQ� VHUHV� GH� HVFDVD�
HOHYDFLyQ�� VHUHV� UHWUDVDGRV� SDUD�
D\XGDUORV� D� VDOLU� GH� VX� SREUH�
FRQGLFLyQ� \� FRORFDUORV� HQ� XQ� QLYHO�
PHMRU��
����� /D�HVFDOD�SRU�GRQGH�DVFLHQGH�HO�

HVStULWX�KDFLD�VX�SHUIHFFLRQDPLHQWR�HV�
PX\�JUDQGH��HQ�HOOD�HQFRQWUDUpLV�VHUHV�
GH�LQILQLGDG�GH�JUDGRV�GLIHUHQWHV�\�OHV�
RIUHFHUpLV� DOJR� GH� OR� TXH� SRVHpLV� \�
HOORV� WDPELpQ�D� VX�YH]��RV�GDUiQ�DOJR�
GH�VX�ULTXH]D�HVSLULWXDO��
����� (QWRQFHV� GHVFXEULUpLV� TXH� HVWH�

QR�HV�HO�~QLFR�PXQGR�TXH�OXFKD�SRU�VX�
PHMRUDPLHQWR�� VDEUpLV� TXH� HQ� WRGRV�

ORV� SODQHWDV� HYROXFLRQD� HO� HVStULWX��
TXH� HQ� WRGRV� SDOSLWD� \� FUHFH��
FXPSOLHQGR� VX� GHVWLQR� \� <R� TXLHUR�
TXH� RV� SUHSDUpLV� SDUD� TXH� KDJiLV�
DOLDQ]D� FRQ� WRGRV� YXHVWURV� KHUPDQRV��
TXH�RV�FRPXQLTXpLV�FRQ�HOORV��FRQ�HVH�
VDQWR� DQKHOR� GH� UHFRQRFHURV�� GH�
DPDURV�\�D\XGDURV��
����� +DFHGOR� HQ� QRPEUH� PtR� \�

GHQWUR� GH� OD� PiV� HVWULFWD� REHGLHQFLD��
SRU�PHGLR� GH� YXHVWUR� SHQVDPLHQWR�� \�
FXDQGR� GpLV� SULQFLSLR� D� HVH� HMHUFLFLR��
HPSH]DUpLV� D� LQWHUSUHWDU� VXV�
SHWLFLRQHV�� VXV� HQVHxDQ]DV� \�
EHQHILFLRV��
����� <R� DQKHOR� TXH� H[LVWD� OD�

DUPRQtD� FRQ� YXHVWURV� KHUPDQRV�
GHQWUR�\�IXHUD�GH�HVWH�SODQHWD��TXH�HV�
DKRUD� YXHVWUR� KRJDU�� WHQGHG� OD]RV� GH�
DPLVWDG�� VROLFLWDG� D\XGD� FXDQGR�
QHFHVLWpLV� \� WDPELpQ� VRFRUUHG� D� ORV�
TXH�RV�SLGDQ�GH� OR�TXH�SRVHpLV�� ������
���± ����
�

$SUHQGHU�D�FRQRFHU�RWURV�PXQGRV�\�
PRGRV�GH�YLGD������0XFKDV� YHFHV� PH� KDEpLV�
SUHJXQWDGR� TXp� KD\� PiV� DOOi� GH� HVWH�
PXQGR��\�VL�HVRV�DVWURV�TXH�JLUDQ�HQ�HO�
HVSDFLR�VRQ�PXQGRV�FRPR�HO�YXHVWUR� �
�����0L� UHVSXHVWD� DQWH� YXHVWUD�

FXULRVLGDG� QR� KD� GHVFRUULGR�
FRPSOHWDPHQWH� HO� YHOR� GHO� PLVWHULR��
YLHQGR� TXH� WRGDYtD� QR� WHQpLV� OD�
HYROXFLyQ�QHFHVDULD�SDUD�FRPSUHQGHU��
QL� OD�HVSLULWXDOLGDG�LQGLVSHQVDEOH�SDUD�
DUPRQL]DU�FRQ�RWUDV�PRUDGDV��
����� 1R� KDEpLV� OOHJDGR� D~Q� D�

FRQRFHU� QL� D� FRPSUHQGHU� ODV�
HQVHxDQ]DV�TXH�RV�EULQGD�HO�SODQHWD�HQ�
TXH� YLYtV�� \� \D� TXHUpLV� EXVFDU� RWURV�
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PXQGRV��1R�KDEpLV�SRGLGR�IUDWHUQL]DU�
HQWUH� YRVRWURV�� KDELWDQWHV� GH� XQ�
PLVPR�PXQGR�� \�TXHUpLV�GHVFXEULU� OD�
H[LVWHQFLD�GH�VHUHV�HQ�RWUDV�PRUDGDV� �
����� 3RU� DKRUD� GHEH� EDVWDURV�

UHFRUGDU�TXH�HQ�HO�6HJXQGR�7LHPSR�RV�
GLMH� TXH�� �(Q� OD� FDVD� GHO� 3DGUH� KD\�
PXFKDV� PRUDGDV�� \� TXH� DKRUD��
UDWLILFDQGR� DTXHOODV� SDODEUDV�� RV� GLJR�
TXH�QR�VRLV�ORV�~QLFRV�KDELWDQWHV�HQ�HO�
8QLYHUVR�� QL� YXHVWUR� SODQHWD� HO� ~QLFR�
KDELWDGR��
������$� ODV�JHQHUDFLRQHV�GHO�PDxDQD�

OHV� VHUi� GDGR� FRQWHPSODU� DELHUWDV� ODV�
SXHUWDV� TXH� OHV� DSUR[LPHQ� D� RWURV�
PXQGRV� \� WHQGUiQ� PRWLYR� SDUD�
PDUDYLOODUVH�DQWH�HO�3DGUH��
������(O�ELHQ�\�HO�DPRU��GH�ORV�FXDOHV�

VH�GHULYD�OD�FDULGDG�\�OD�SD]��VHUiQ�ODV�
OODYHV� TXH� DEUDQ� ODV� SXHUWDV� GHO�
PLVWHULR�� GDQGR� DVt� ORV� KRPEUHV� XQ�
SDVR�KDFLD�OD�DUPRQtD�XQLYHUVDO� �
����� +R\�HVWiLV�DLVODGRV��FRQILQDGRV��

UHWHQLGRV�� SRUTXH� YXHVWUR� HJRtVPR�
VyOR�RV�KD�KHFKR�YLYLU�SDUD�HO�PXQGR��
VLQ� DPELFLRQDU� OD� OLEHUWDG� \� OD�
HOHYDFLyQ�GHO�HVStULWX��
����� ¢4XH� VHUtD� GH� YRVRWURV��

KRPEUHV� YDQLGRVRV�� VHUHV�
HPSHTXHxHFLGRV� SRU� YXHVWUR�
PDWHULDOLVPR�� VL� DQWHV� GH� GHVSRMDURV�
GH� YXHVWUDV� ODFUDV� KXPDQDV�� RV� IXHVH�
FRQFHGLGR� OOHJDU�KDVWD�RWURV�PXQGRV"�
¢&XiO� VHUtD� OD� VHPLOOD� TXH� LUtDLV� D�
VHPEUDU"� /D� GLVFRUGLD�� OD� DPELFLyQ�
LQVDQD��OD�YDQLGDG��
����� (Q� YHUGDG� RV� GLJR� TXH� SDUD�

DOFDQ]DU�HVH�FRQRFLPLHQWR�D�TXH�WRGR�
KXPDQR� DVSLUD� \� HVD� UHYHODFLyQ� TXH�
DOHMH�GH�VX�PHQWH�ODV�SUHJXQWDV�TXH�OH�
WRUWXUDQ� \� OH� LQWULJDQ�� PXFKR� WHQGUi�

TXH� SXULILFDUVH� HO� KRPEUH�� \� PXFKR�
KDEUi�GH�YHODU�\�RUDU��
����� 1R�VHUi�OD�FLHQFLD�SRU�Vt�VROD�OD�

TXH� OH� UHYHOH�PLV� DUFDQRV�� HV� SUHFLVR�
TXH�HVH�DQKHOR�GH�VDEHU�HVWp�LQVSLUDGR�
HQ�DPRU�HVSLULWXDO��
����� &XDQGR� OD�YLGD� GH� ORV�KRPEUHV�

WHQJD�UHIOHMRV�GH�HVSLULWXDOLGDG��<R�RV�
GLJR� TXH� QL� VLTXLHUD� WHQGUiQ� TXH�
HVIRU]DUVH� HQ� EXVFDU� PiV� DOOi� GH� VX�
PXQGR��SRUTXH�DO�PLVPR�WLHPSR�VHUiQ�
EXVFDGRV�SRU�TXLHQHV�KDELWDQ�PRUDGDV�
PiV�DOWDV����������± ��\���± ����
�

/D�GHWHUPLQDFLyQ�GH�ODV�HVWUHOODV������ (Q�OD�FDVD�GH�YXHVWUR�3DGUH�KD\�
PXFKDV�PRUDGDV��TXH�VRQ�ORV�LQILQLWRV�
SHOGDxRV�GH�OD�HVFDOD�TXH�FRQGXFH�D�OD�
SHUIHFFLyQ��GH�DOOt�GHVFLHQGH�HO�PXQGR�
HVSLULWXDO� D� PDQLIHVWDUVH� HQWUH�
YRVRWURV��
�����0H� KDEpLV� LQWHUURJDGR� PXFKDV�

YHFHV�GH�HVStULWX�D�(VStULWX�HO�SRU�TXp�
GH� OD� H[LVWHQFLD� GH� HVH� Q~PHUR�
LQPHQVR�GH�HVWUHOODV��GH�HVRV�SODQHWDV�
TXH�EULOODQ�VREUH�YXHVWUR�PXQGR��\�PH�
KDEpLV�GLFKR���0DHVWUR��¢(VWiQ�YDFtRV�
HVRV�PXQGRV"�
����� <�<R�RV�GLJR��(O�WLHPSR�QR�KD�

OOHJDGR� HQ� TXH� RV� OR� UHYHOH�
SOHQDPHQWH�� FXDQGR� HO� KRPEUH�
DOFDQFH� HVSLULWXDOLGDG�� HQWRQFHV� OH�
VHUiQ� GDGDV� D� FRQRFHU� JUDQGHV�
UHYHODFLRQHV�\�SRGUi�FRPXQLFDUVH�FRQ�
DTXHOORV� VHUHV� DPDGRV� GH� PL��
'LYLQLGDG�� GH� HVStULWX� D� HVStULWX� \�
YHQGUi� OD� FRPXQLFDFLyQ� GH�
SHQVDPLHQWR�GH�WRGRV�ORV�KHUPDQRV�� �
�����0DV�GHVGH�KR\�VDEHG��WRGRV�ORV�

PXQGRV� VH� HQFXHQWUDQ� KDELWDGRV� SRU�
PLV� FULDWXUDV�� QDGD� HVWi� YDFtR�� WRGRV�
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VRQ� MDUGLQHV� \� KXHUWRV� EHQGLWRV�
FXLGDGRV�SRU�0DUtD��OD�WHUQXUD�'LYLQD� �
����� (O� (VStULWX� 6DQWR� YROYHUi� D�

KDEODU�SRU�YXHVWUDV�ERFDV�GH�OHFFLRQHV�
PiV� HOHYDGDV�� GHVFRQRFLGDV� SDUD�
YRVRWURV� \� SDUD� OD� KXPDQLGDG��
¢&XiQGR�� SXHEOR� DPDGR"� &XDQGR�
KD\D� HVSLULWXDOLGDG� HQ� YRVRWURV� \�
FRQVDJUDFLyQ�HQ�YXHVWUD�PLVLyQ��������
���± ����
�

�����0LUDG�� SXHEOR�� FRQWHPSODG� HO�
FLHOR�� PLUDGOR� ELHQ� \� YHUpLV� TXH� HQ�
FDGD� HVWUHOOD� KD\� XQD� SURPHVD�� XQ�
PXQGR� TXH� RV� HVSHUD�� VRQ� PRUDGDV�
SURPHWLGDV� D� ORV�KLMRV�GH�'LRV� HQ� ODV�
TXH� YHQGUpLV� WRGRV� D� KDELWDU�� SRUTXH�
WRGRV� FRQRFHUpLV�PL� UHLQR�� HO� FXDO� QR�
IXH� KHFKR� VyOR� SDUD� GHWHUPLQDGRV�
VHUHV�� IXH� FUHDGR� FRPR� HO� KRJDU�
XQLYHUVDO�GRQGH� VH� UHXQLUiQ� WRGRV� ORV�
KLMRV�GHO�6HxRU�����������
�



���
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(O�FRQRFLPLHQWR�QHFHVDULR�GH�OD�
YLGD�HVSLULWXDO����� &XiQ� LJQRUDQWH� GH� ODV�
HQVHxDQ]DV� HVSLULWXDOHV� HQFXHQWUR� D�
HVWD�KXPDQLGDG��\� HV�SRUTXH� VH� OH�KD�
HQVHxDGR�PL� /H\� \�PL�'RFWULQD� VyOR�
FRPR�XQD�PRUDO�TXH�OH�VLUYD�GH�D\XGD�
\� QR� FRPR� HO� VHQGHUR� TXH� FRQGXFH�D�
VX�HVStULWX�D�OD�PDQVLyQ�SHUIHFWD��
���� /DV� GLVWLQWDV� UHOLJLRQHV� KDQ�

YHQLGR� VHPEUDQGR� HQ� HO� FRUD]yQ� GHO�
KRPEUH� XQ� IDOVR� WHPRU� KDFLD� HO�
FRQRFLPLHQWR� HVSLULWXDO�� OR� TXH� KD�
RFDVLRQDGR� TXH� KX\DQ� GH� PLV�
UHYHODFLRQHV� \� TXH� VH� YD\DQ�
KXQGLHQGR� HQ� ODV� WLQLHEODV� GH� OD�
LJQRUDQFLD��DUJXPHQWDQGR�TXH�OD�YLGD�
HVSLULWXDO� HV� XQ� PLVWHULR����
LPSHQHWUDEOH��
���� 0LHQWHQ� ORV� TXH� HVWR� DILUPDQ��

7RGDV� ODV� UHYHODFLRQHV�TXH�'LRV�KL]R�
DO� KRPEUH� GHVGH� HO� SULQFLSLR� GH� OD�
KXPDQLGDG��OH�KDQ�YHQLGR�KDEODQGR�GH�
OD�YLGD�HVSLULWXDO��&LHUWR�HV�TXH�QR�RV�
KDEtD�GDGR�WRGD�PL�HQVHxDQ]D��SRUTXH�
QR� HVWDEDLV� FDSDFLWDGRV� SDUD� VDEHUOR�
WRGR�� VLQR� KDVWD� TXH� IXHUD� OOHJDGR� HO�
WLHPSR��SHUR�OR�UHYHODGR�SRU�HO�3DGUH�
KDVWD� KR\�� RV� EDVWD� SDUD� WHQHU� XQ�
FRQRFLPLHQWR� FRPSOHWR� GH� OD� YLGD�
HVSLULWXDO����������± ����
�
���� /D� YLGD� HVSLULWXDO� TXH� HV�

GHVHDGD�SRU�XQRV��HV�WHPLGD��QHJDGD�\�
KDVWD� EXUODGD� SRU� RWURV�� SHUR� HOOD��
LPSDVLEOH��RV�HVSHUD�D�WRGRV��(OOD�TXH�
HV� HO� VHQR� TXH� DEULJD�� ORV�EUD]RV� TXH�

HVWUHFKDQ�� OD�SDWULD�GHO�HVStULWX��HV�XQ�
PLVWHULR� LQVRQGDEOH� DXQ� SDUD� ORV�
VDELRV�� SHUR� HQ�PLV� DUFDQRV� VH� SXHGH�
SHQHWUDU� VLHPSUH� TXH� OD� OODYH� TXH�
XVpLV� SDUD� DEULU� HVD� SXHUWD� VHD� OD� GHO�
DPRU�����������
�

³&LHOR´�H�³,QILHUQR �́
���� /RV� KRPEUHV� KDQ� LPDJLQDGR� HO�

LQILHUQR� FRPR� XQ� OXJDU� GH� WRUWXUD�
HWHUQD�� D� GRQGH� KDQ� FUHtGR� TXH� YDQ�
WRGRV� ORV� TXH� KDQ� IDOWDGR� D� PLV�
PDQGDWRV�� <� DVt� FRPR� KDQ� FUHDGR�
SDUD� ODV� JUDQGHV� IDOWDV� HVH� LQILHUQR��
SDUD�ODV�IDOWDV�PHQRUHV�KDQ�LPDJLQDGR�
RWUR� OXJDU�� DVt� FRPR� XQR� PiV� SDUD�
TXLHQHV� QR� KD\DQ� KHFKR� QL� ELHQ� QL
PDO��
���� /RV� TXH� GLFHQ� TXH� HQ� HO� 0iV�

$OOi� QL� VH� JR]D� QL� VH� VXIUH�� QR� GLFHQ�
YHUGDG��QDGLH�HVWi�VLQ�VXIULU��QL�H[HQWR�
GH� JR]R�� /DV� SHQDV� \� ODV� DOHJUtDV�
VLHPSUH� LUiQ� PH]FODGDV�� PLHQWUDV� HO�
HVStULWX�QR�DOFDQFH�OD�SD]�VXSUHPD� �
���� (VFXFKDG�PLV�KLMRV��(O�LQILHUQR�

HVWi� HQ� HQFDUQDGRV� \� GHVHQFDUQDGRV��
HQ� PRUDGRUHV� GH� HVWH� PXQGR� \� GHO�
YDOOH� HVSLULWXDO�� HO� LQILHUQR� HV� HO�
VtPEROR� GH� ODV� JUDQGHV� SHQDV�� GH� ORV�
WHUULEOHV� UHPRUGLPLHQWRV�� GH� OD�
GHVHVSHUDFLyQ��GHO�GRORU�\�OD�DPDUJXUD�
GH�ORV�TXH�KDQ�SHFDGR�JUDQGHPHQWH�\�
GH� FX\DV� FRQVHFXHQFLDV� VH� OLEUDUiQ�
PHGLDQWH� OD� HYROXFLyQ� GH� VX� HVStULWX�
KDFLD�HO�DPRU��
���� /D� JORULD�� HQ� FDPELR�� TXH�

VLPEROL]D� OD� IHOLFLGDG� \� OD� SD]�
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YHUGDGHUD��HV�SDUD�DTXHOORV�TXH�VH�KDQ�
DSDUWDGR� GH� ODV� SDVLRQHV� GHO� PXQGR�
SDUD�YLYLU�HQ�FRPXQLyQ�FRQ�'LRV� �
���� ,QWHUURJDG�D�YXHVWUD� FRQFLHQFLD�

\� VDEUpLV� VL� YLYtV� HQ� HO� LQILHUQR�� VL�
HVWiLV� H[SLDQGR� YXHVWUDV� IDOWDV�� R� VL�
YLEUiLV�FRQ�OD�SD]�GH�OD�JORULD��
����� /R� TXH� ORV� KRPEUHV� OODPDQ�

JORULD� R� LQILHUQR�� QR� VRQ� OXJDUHV���
GHWHUPLQDGRV�� HV� OD� HVHQFLD� GH�
YXHVWUDV� REUDV� OD� FXDO� UHFRJH� YXHVWUR�
HVStULWX� FXDQGR� OOHJD� DO� YDOOH�
HVSLULWXDO�� &DGD� TXLHQ� YLYH� VX�
LQILHUQR�� KDELWD� VX� PXQGR� GH�
H[SLDFLyQ�� R� JR]D� GH� OD� EHDWLWXG� TXH�
GD� OD� HOHYDFLyQ� \� OD� DUPRQtD� FRQ� HO�
(VStULWX�'LYLQR����������± ����
�
����� $Vt� FRPR� HO� KRPEUH� HQ� OD�

7LHUUD�SXHGH�FUHDUVH�XQ�PXQGR�GH�SD]�
HVSLULWXDO�� VHPHMDQWH� D� OD� SD]� GH� PL�
5HLQR�� SXHGH� WDPELpQ� FRQ� VX��
SHUYHUVLGDG�URGHDUVH�GH�XQD�H[LVWHQFLD�
TXH�VHD�FRPR�XQ�LQILHUQR�GH�YLFLRV��GH�
PDOGDGHV�\�UHPRUGLPLHQWRV��
����� 7DPELpQ� HQ� HO� PiV� DOOi� SXHGH�

HO� HVStULWX� HQFRQWUDU� PXQGRV� GH�
WLQLHEOD��GH�SHUYHUVLGDG��GH�RGLRV�\�GH�
YHQJDQ]DV�� VHJ~Q� ODV� WHQGHQFLDV� GHO�
HVStULWX�� VX� WXUEDFLyQ� \� VXV� SDVLRQHV��
0DV� HQ� YHUGDG� RV� GLJR�� TXH� WDQWR� OD�
JORULD� FRPR� HO� LQILHUQR� TXH� ORV�
KRPEUHV�FRQFLEHQ�WDQ�VyOR�D�WUDYpV�GH�
ILJXUDV� H� LPiJHQHV� WHUUHVWUHV�� QR� VRQ�
PDV� TXH� GLVWLQWRV� HVWDGRV� GH� OD�
HYROXFLyQ� GHO� HVStULWX�� XQR� HQ� OD�
F~VSLGH�GH�OD�SHUIHFFLyQ�SRU�VX�YLUWXG�
\�HYROXFLyQ��RWUR�HQ�HO�DELVPR�GH�VXV�
WLQLHEODV�� GH� VXV� YLFLRV� \� GH� VX�
RIXVFDFLyQ��

����� 3DUD� HO� HVStULWX� MXVWR�� OH� HV�
LQGLIHUHQWH� HO� OXJDU� HQ� TXH� VH�
HQFXHQWUH�� SRUTXH� GRTXLHU� OOHYDUi� HQ�
Vt� OD� SD]� \� OD� JORULD� GHO� &UHDGRU�� (Q�
FDPELR�� HO� HVStULWX� LPSXUR� \� WXUEDGR�
DVt� SXHGD� KDOODUVH� HQ� HO�PHMRU� GH� ORV�
PXQGRV�� QR� GHMDUi� GH� VHQWLU�
LQWHULRUPHQWH� HO� LQILHUQR� GH� VXV�
UHPRUGLPLHQWRV� TXH� OH� HVWDUiQ�
TXHPDQGR�KDVWD�SXULILFDUOR��
����� ¢&UHpLV�TXH�<R��YXHVWUR�3DGUH��

KD\D� FUHDGR� OXJDUHV� H[SUHVDPHQWH�
GHVWLQDGRV�SDUD�FDVWLJDURV�\�YHQJDUPH�
DVt�HWHUQDPHQWH�GH�YXHVWUDV�RIHQVDV"�
����� £&XiQ� WRUSHV� VRQ� ORV� KRPEUHV�

TXH�YDQ�HQVHxDQGR�HVDV�WHRUtDV��
����� ¢&yPR� HV� SRVLEOH� TXH� FUHiLV�

TXH�OD�WLQLHEOD�\�HO�GRORU�HWHUQRV��VHDQ�
HO� ILQ� TXH� OHV� HVSHUD� D� ORV� HVStULWXV�
TXH�� DXQ� FXDQGR� KD\DQ� SHFDGR��
VLHPSUH� VHUiQ� KLMRV� GH� 'LRV"� 6L�
QHFHVLWDQ� HQVHxDQ]D� DTXt� HVWi� HO�
0DHVWUR��6L�QHFHVLWDQ�DPRU��DTXt�HVWi�
HO� 3DGUH�� 6LQ� DQKHODQ� HO� SHUGyQ�� DTXt�
HVWi�HO�-XH]�SHUIHFWR��
����� (O�TXH�QXQFD�WUDWH�GH�EXVFDUPH�

FRUULJLHQGR� VXV� IDOWDV� VHUi� HO� TXH� QR�
OOHJXH�D�0t��PDV�QR�H[LVWH�QDGLH�TXH�
UHVLVWD�D�PL� MXVWLFLD�QL�D�PLV�SUXHEDV��
6yOR�OLPSLRV�SRGUpLV�OOHJDU�D�0t�������
���± ����
�
����� 1R� H[LVWH� HQWUH� WDQWDV�PRUDGDV�

FRPR�WLHQH�OD�FDVD�GHO�3DGUH��XQ�VROR�
PXQGR� GH� WLQLHEODV�� HQ� WRGDV� HVWi� VX�
OX]�� PDV� VL� HQ� HOODV� SHQHWUDQ� ORV�
HVStULWXV� FRQ� XQD� YHQGD� HQ� ORV� RMRV�
GHELGR�D�VX�LJQRUDQFLD��¢&yPR�SRGUiQ�
FRQWHPSODU�DTXHO�HVSOHQGRU"�
����� 6L�DTXt�HQ�HO�PXQGR�SUHJXQWiLV�

D� XQ� FLHJR� TXp� FRQWHPSOD�� pO� RV�
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FRQWHVWDUi� TXH� VyOR� WLQLHEODV�� 1R� HV�
TXH�OD�OX]�GHO�VRO�QR�H[LVWD��VLQR�TXH�pO�
QR�SXHGH�FRQWHPSODUOD����������± ����
�
����� 2V�KH�GLFKR�HQ�HVWH�WLHPSR��1R�

DOEHUJXpLV� OD� LGHD� TXH� H[LVWH� HQWUH� OD�
KXPDQLGDG�DFHUFD�GHO�LQILHUQR��SRUTXH�
QR� KD\� PiV� LQILHUQR� HQ� HVWH� PXQGR��
TXH� OD� YLGD� TXH� KDEpLV� FUHDGR� FRQ�
YXHVWUDV�JXHUUDV�\�RGLRV��\�HQ�HO�PiV�
DOOi� QR� H[LVWH� PiV� IXHJR� TXH� HO�
UHPRUGLPLHQWR�GHO�HVStULWX��FXDQGR�OD�
FRQFLHQFLD� OH� PXHVWUD� VXV� HUURUHV��
����������
�
����� /RV� TXH� HQ� VX� IDQDWLVPR�

UHOLJLRVR�VyOR�HVSHUDQ�HQ�HO�0iV�$OOi�
HO� FDVWLJR� GHO� LQILHUQR�� PLHQWUDV�
DEULJXHQ� HVD� FUHHQFLD� HOORV� PLVPRV�
IRUMDUiQ� VX� LQILHUQR�� SRUTXH� OD�
WXUEDFLyQ� GHO� HVStULWX� HV� VHPHMDQWH� D�
OD� GH� OD� PHQWH� KXPDQD�� DXQTXH� PiV�
SRGHURVD��
����� 9RVRWURV� SUHJXQWiLV�� 0DHVWUR��

¢3DUD� DTXpOORV� KD\� VDOYDFLyQ"� <R� RV�
GLJR�� +D\� VDOYDFLyQ� SDUD� WRGRV�� SHUR�
OD�SD]�\�OD�OX]�OOHJDUiQ�D�DTXHO�HVStULWX�
KDVWD�TXH�ODV�WLQLHEODV�GH�OD�WXUEDFLyQ�
VH�DSDUWHQ��
����� ¢+DEpLV� VHQWLGR� YRVRWURV�

DOJXQD� YH]� SLHGDG� DQWH� XQ� KRPEUH�
FX\D� UD]yQ� H[WUDYLDGD� OH� KDFH�
FRQWHPSODU� OR�TXH�QR�H[LVWH"�£&XiQWR�
PD\RU� VHUtD� YXHVWUR� GRORU� VL�
FRQWHPSODVHLV� HQ� HO� 0iV� $OOi� D�
DTXHOORV� VHUHV� WXUEDGRV� TXH� HVWiQ�
PLUDQGR�VX�LQILHUQR�LPDJLQDULR��������
����
�
����� 1R� WHPEOpLV� DQWH� HVWDV�

UHYHODFLRQHV�� SRU� HO� FRQWUDULR�� JR]DG�

SHQVDQGR�HQ�TXH�HVWD�SDODEUD�YLHQH�D�
GHVWUXLU� HO� FRQFHSWR� TXH� GHO� FDVWLJR�
HWHUQR� WHQtDLV� \� WRGDV� ODV�
LQWHUSUHWDFLRQHV� TXH� RV� GLHURQ� GHO�
IXHJR�HWHUQR�HQ�ORV�WLHPSRV�SDVDGRV� �
����� (O� IXHJR� HV� HO� VtPEROR� GHO�

GRORU�� GH� ORV� UHPRUGLPLHQWRV� \� HO�
DUUHSHQWLPLHQWR� TXH� DWRUPHQWDUiQ� DO�
HVStULWX�� SXULILFiQGROR� FRPR� VH�
SXULILFD� HO� RUR� HQ� HO� FULVRO�� (Q� HVH�
GRORU� HVWi� PL� YROXQWDG� \� HQ� PL�
YROXQWDG�HVWi�PL�DPRU�SRU�YRVRWURV� �
����� 6L�IXHVH�YHUGDG�TXH�HO�IXHJR�HV�

HO� TXH� FDVWLJD� ORV� SHFDGRV� KXPDQRV��
HQWRQFHV�WRGRV�ORV�FXHUSRV�GH�ORV�TXH�
KDQ�SHFDGR�WHQGUtDQ�TXH�VHU�DUURMDGRV�
DO� IXHJR� DTXt� HQ� OD� 7LHUUD�� HQ� YLGD��
SRUTXH� PXHUWRV� \D� QR� VHQWLUtDQ��
SRUTXH�ORV�FXHUSRV�QXQFD�VH�HOHYDQ�DO�
HVSDFLR�HVSLULWXDO��SRU�FRQWUDULR��HOORV�
XQD� YH]� FRQFOXLGD� VX� PLVLyQ��
GHVFLHQGHQ�D� ODV�HQWUDxDV�GH� OD�WLHUUD��
GRQGH�VH�IXQGHQ�FRQ�OD�1DWXUDOH]D�GH�
GRQGH�WRPDURQ�YLGD��
�����0DV�VL�FUHpLV�TXH�OR�TXH�OODPiLV�

IXHJR�HWHUQR�QR�HV�SDUD�HO�FXHUSR�VLQR�
SDUD� HO� HVStULWX�� HVH� HV� RWUR� JUDYH�
HUURU��SRUTXH�HQ�HO�UHLQR�HVSLULWXDO�QR�
H[LVWHQ� HOHPHQWRV� PDWHULDOHV�� QL� HO�
IXHJR� WLHQH� DFFLyQ� VREUH� HO� HVStULWX��
/R�TXH�HV�QDFLGR�GH�PDWHULD��PDWHULD�
HV�� OR� TXH� HV� QDFLGR� GHO� HVStULWX��
HVStULWX�HV��
�����0L� SDODEUD� QR� GHVFLHQGH� D�

DWDFDU� FUHHQFLD� DOJXQD�� 6L� DOJXLHQ�
SHQVDVH� HVWR�� HVWi� HQ� JUDYH� HUURU��0L�
SDODEUD� YLHQH� D� H[SOLFDU� HO� FRQWHQLGR�
GH� WRGR� DTXHOOR� TXH� QR� KD� VLGR�
GHELGDPHQWH�LQWHUSUHWDGR�\�TXH�SRU�OR�
WDQWR�� KD� SURGXFLGR� FRQIXVLRQHV� TXH�
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VH� KDQ� WUDQVPLWLGR� GH� JHQHUDFLyQ� HQ�
JHQHUDFLyQ�HQWUH�OD�KXPDQLGDG��
����� ¢4Xp�YDORU�WHQGUtD�PL�/H\�\�PL�

'RFWULQD� VL� QR� IXHVHQ� FDSDFHV� GH�
VDOYDU� GHO� HUURU� \� GHO� SHFDGR� D� ORV�
HVStULWXV"�¢<�TXH�REMHWR�KDEUtD�WHQLGR�
PL� SUHVHQFLD� FRPR� KRPEUH� HQ� HO�
PXQGR�� VL� LED� D� KDEHU� PXFKRV� TXH�
KDEUtDQ� GH� SHUGHUVH� SDUD� VLHPSUH� HQ�
XQD�H[SLDFLyQ�VLQ�ILQ"����������± ����
�
����� +D\� DOJXQRV� TXH� VH� VLHQWHQ�

PRYLGRV� D� HMHFXWDU� EXHQDV� REUDV�
WHPHURVRV� GH� TXH� OD� PXHUWH� OHV�
VRUSUHQGD�� SRUTXH� QR� WLHQHQ� PpULWRV�
TXH� KDFHU� SUHVHQWHV� DQWH� VX� 6HxRU��
2WURV�VH� DSDUWDQ�GH� OR�PDOR�� WDQ� VROR�
SRU�WHPRU�GH�PRULU�HQ�SHFDGR�\�WHQHU�
TXH� VRSRUWDU� GHVSXpV� GH� HVWD� YLGD� HO�
WRUPHQWR�HWHUQR�GHO�LQILHUQR��
����� &XDQ� GHIRUPH� H� LPSHUIHFWR� HV�

HVH�'LRV�HQ�OD�IRUPD�HQ�TXH�WDQWRV�OR�
LPDJLQDQ�� TXH� LQMXVWR�� PRQVWUXRVR� \�
FUXHO��5HXQLHQGR� WRGRV� ORV�SHFDGRV�\�
FUtPHQHV� TXH� KD\DQ� FRPHWLGR� ORV�
KRPEUHV�� QR� SXHGHQ� FRPSDUDUVH� FRQ�
OD� SHUYHUVLGDG� TXH� VLJQLILFDUtD� HO�
FDVWLJR� GHO� LQILHUQR� SDUD� WRGD� OD�
HWHUQLGDG�DO�FXDO��VHJ~Q�HOORV��FRQGHQD�
'LRV�D�ORV�KLMRV�TXH�SHFDQ��¢1R�RV�KH�
H[SOLFDGR� TXH� HO� DWULEXWR�PDV� JUDQGH�
GH� 'LRV� HV� HO� DPRU� "� � ¢1R� FUHpLV�
HQWRQFHV��TXH�XQ�WRUPHQWR�HWHUQR�VHUtD�
OD� QHJDFLyQ� DEVROXWD� GHO� DWULEXWR�
GLYLQR� GHO� DPRU� HWHUQR� "� ������ ��� ±
����
�
����� 9RVRWURV� FUHpLV� TXH� HO� FLHOR� HV�

XQD� UHJLyQ�HQ� HO� LQILQLWR� \� TXH�D� HOOD�
SRGpLV� OOHJDU� PHGLDQWH� XQ� VLQFHUR�
DUUHSHQWLPLHQWR� GH� YXHVWUDV� IDOWDV�� HQ�

OD� KRUD� GH� YXHVWUD� PXHUWH� PDWHULDO��
FRQILDQGR� HQ� TXH� VHUpLV� SHUGRQDGRV�
HQ�DTXHO�LQVWDQWH�\�FRQGXFLGRV�SRU�0L�
DO�5HLQR�GH� ORV�&LHORV��(VR�HV� OR�TXH�
YRVRWURV�FUHpLV��
����� (Q� FDPELR� \R� RV� GLJR� TXH� HO�

&LHOR�QR�HV�XQ�VLWLR��QL�XQD�UHJLyQ��QL�
XQD� PDQVLyQ�� HO� FLHOR� GHO� HVStULWX� HV�
VX� HOHYDFLyQ� \� VX� SHUIHFFLyQ�� HV� VX�
HVWDGR� GH� SXUH]D�� ¢(Q� TXLHQ� HVWi� HO�
SHUPLWLURV� TXH� SHQHWUpLV� HQ� HO� FLHOR��
HQ�0t� TXH� VLHPSUH� RV� KH� OODPDGR�� R�
HQ� YRVRWURV� TXH� VLHPSUH� KDEpLV� VLGR�
WDUGRV"�
����� 1R� OLPLWpLV� PDV� OR� LQILQLWR�� OR�

GLYLQR�� ¢1R� FRPSUHQGpLV� TXH� VL� HO�
FLHOR�IXHVH�FRPR�FUHpLV��XQD�PDQVLyQ��
XQ� VLWLR� GHWHUPLQDGR� HQWRQFHV� \D� QR�
VHUtD� LQILQLWR"� <D� HV� WLHPSR� GH� TXH�
FRQFLEiLV� OR� HVSLULWXDO�GH�XQD�PDQHUD�
PDV� HOHYDGD�� DXQTXH� YXHVWUD� LGHD� QR�
DOFDQFH� D� DEDUFDU� WRGD� OD� UHDOLGDG��
SHUR�TXH�DO�PHQRV�VH�DSUR[LPH�D�HOOD��
���������± ����
�

/D�³P~VLFD´�GHO�&LHOR������ +DEpLV�RtGR�TXH�HQ HO�FLHOR� ORV�
iQJHOHV� HVFXFKDQ� HWHUQDPHQWH� HO�
FRQFLHUWR� GLYLQR�� 6L� RV� GHWHQpLV� DQWH�
HVH�VHQWLGR�ILJXUDGR��HQWRQFHV�FXLGDRV�
GH�QR�FUHHU�TXH�WDPELpQ�HQ�OD�JORULD�VH�
HVFXFKDQ� P~VLFDV� � VHPHMDQWHV� D� ODV�
TXH� HVWiLV� DFRVWXPEUDGRV� D� RtU� HQ� OD�
WLHUUD��TXLHQ�DVt�SLHQVH��KDEUi�FDtGR�HQ�
XQ�HUURU�FRPSOHWR�GH�PDWHULDOLVPR��HQ�
FDPELR�� HO� TXH� DO� RtU� KDEODU� GH� OD�
P~VLFD� GHO� FLHOR� \� GH� OD� GLFKD� GH� ORV�
iQJHOHV� DO� HVFXFKDUOD�� SLHQVH� HQ� OD�
DUPRQtD� FRQ� 'LRV� HQ� HO� FRQFLHUWR�
GLYLQR��HVH�KDEUi�HVWDGR�HQ�OD�YHUGDG� �
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�����0DV�� ¢&yPR� HV� TXH� KD\�
DOJXQRV� TXH� QR� OR� HQWLHQGHQ� DVt��
VLHQGR�TXH�FDGD�XQR�GH�YRVRWURV�OOHYD�
HQ� VX� HVStULWX� XQD� QRWD� GHO� FRQFLHUWR��
XQLYHUVDO"� ¢&yPR� HV� TXH� HVFXFKDQGR�
HVWD�SDODEUD�KD\�TXLHQ�QR� OD�HQWLHQGD�
R� TXLHQ� QR� OD� VLHQWD� R� OD� LQWHUSUHWH�
PDO"�
����� 2K� KLMRV� DPDGRV�� TXH� VRLV�

IUiJLOHV� HQ� YXHVWUR� HQWHQGLPLHQWR��
EXVFDG� HQ� OD� RUDFLyQ� OD� OX]��
3UHJXQWDGPH� HQ� YXHVWUDV�
PHGLWDFLRQHV�� TXH� SRU� JUDQGH� TXH�
VHDQ� YXHVWUDV� LQWHUURJDFLRQHV�� <R�
GHVGH�HO�LQILQLWR�RV�VDEUp�FRQWHVWDU��$�
PL� YH]�� <R� WDPELpQ� RV� LQWHUURJDUp��
SDUD� TXH� HQWUH� HO� 0DHVWUR� \� ORV�
GLVFtSXORV�VXUMD�OD�OX]�GH�OD�YHUGDG� �
����� /D� P~VLFD� FHOHVWLDO� HV� OD�

SUHVHQFLD� GH� 'LRV� HQ� YRVRWURV�� \� HQ�
PHGLR�GH�HVH�FRQFLHUWR�YLEUDUi�YXHVWUD�
QRWD� FXDQGR� KD\iLV� DOFDQ]DGR� OD��
YHUGDGHUD�HOHYDFLyQ��TXH�HV�OD�EHOOH]D�
HVSLULWXDO��(VD�HV�OD�P~VLFD�FHOHVWLDO�\�
HO�FDQWR�GH�ORV�iQJHOHV��&XDQGR�VHSiLV�
\� VLQWiLV� DVt�� OD� YHUGDG� UHVSODQGHFHUi�
HQ� YXHVWUR� VHU� \� VHQWLUpLV� TXH� 'LRV�
HVWi� HQ� � YRVRWURV�� OD� YLGD�RV� RIUHFHUi�
XQ�HWHUQR�\�GLYLQR�FRQFLHUWR�\�HQ�FDGD�
XQD� GH� VXV� QRWDV� GHVFXEULUpLV� XQD�
UHYHODFLyQ��
����� $~Q� QR� KDEpLV� HVFXFKDGR� ODV�

EHOODV� QRWDV� HQ� VX� SHUIHFWD� DUPRQtD��
QRWDV�GXOFHV�DOJXQDV�YHFHV���YLEUDQWHV�
RWUDV��6L�DFDVR�ODV�OOHJiLV�D�SHUFLELU��RV�
SDUHFHUiQ�QRWDV�YDJDV�TXH�QR�OOHJiLV�D�
XQLU�� \� QR� KDEpLV� SRGLGR� GDURV�
SHUIHFWD�FXHQWD�GH�OD�EHOOH]D�TXH�HOODV�
HQFLHUUDQ��(V�PHQHVWHU� LU�PiV� DOOi� GH�
ORV� VHQWLGRV��PiV�DOOi�GH� ODV�SDVLRQHV�
\� GH� ODV� VRPEUDV� GHO� PDWHULDOLVPR��

SDUD� OOHJDU�D�HVFXFKDU�HO�FRQFLHUWR�GH�
'LRV� HQ� YXHVWUR� HVStULWX�� ������ ��� ±
����
�

³(Q�FDVD�GH�PL�3DGUH�KD\�PXFKDV�
PRUDGDV´�������0L� 2EUD� LUi� FUHFLHQGR� PiV� \�
PiV�KDVWD�TXH�DO�ILQ�WRGRV�ORV�HVStULWXV�
VH�XQLILTXHQ�HQ�HO�FXPSOLPLHQWR�GH�PL�
/H\�\�HVWD�PRUDGD�VH�FRQYLHUWD�HQ�XQ�
PXQGR�GH�SHUIHFFLyQ��/RV�TXH�HQ�HVH�
WLHPSR�OR�KDELWHQ��VHQWLUiQ�SDOSLWDU�PL�
DPRU� HQ� WRGR� OR� FUHDGR� \� VH� LUiQ�
SUHSDUDQGR� SDUD� KDELWDU� XQ� PXQGR�
PHMRU��(VWD�PRUDGD�VHUi�SDVDMHUD�SDUD�
YXHVWUR� HVStULWX�� pO� LUD� D� RWUDV�
UHJLRQHV��D�RWURV�SODQRV�GHO�0iV�$OOi��
HQ�EXVFD�GH�VX�SHUIHFFLRQDPLHQWR� �
����� 5HFRUGDG� TXH� RV� GLMH�� �(Q� OD�

FDVD�GHO�3DGUH�KD\�PXFKDV�PRUDGDV���
<�HQ�HVWH�WLHPSR�GH�PD\RU�HYROXFLyQ��
HQ� HO� TXH� FRPSUHQGpLV� PHMRU� PLV�
HQVHxDQ]DV�� KH� YHQLGR�D� GHFLURV�� �(Q�
OD� FDVD� GHO� 3DGUH� KD\� XQ� Q~PHUR�
LQILQLWR�GH�PRUDGDV���3RU� OR� WDQWR��QR�
SHQVpLV� TXH� DO� SDUWLU� GH� HVWH� PXQGR��
DOFDQ]DUpLV� OD� Pi[LPD� HOHYDFLyQ�
HVSLULWXDO�� 1R�� GLVFtSXORV�� &XDQGR�
WHUPLQH�YXHVWUD�HWDSD�HQ�HVWH�SODQHWD��
RV�FRQGXFLUp�D�RWUDV�PRUDGDV�\�DVt�RV�
JXLDUp� HWHUQDPHQWH� HQ� OD� HVFDOD�
LQILQLWD�GH�YXHVWUR�SHUIHFFLRQDPLHQWR��
&RQILDG� HQ� 0t�� DPDGPH� \� VHUpLV�
VDOYRV������������
�
����� (V� LPSRVLEOH� TXH� GHVGH� HVWH�

PXQGR�WUDWpLV�GH�LPDJLQDU�OR�TXH�HV�\�
FyPR� HV� PL� 5HLQR�� HO� &LHOR� \� OD�
*ORULD��4XLHUR�TXH�RV�EDVWH�VDEHU�TXH�
HV�XQ�HVWDGR�GH�SHUIHFFLyQ�GHO�HVStULWX�
GHVGH� HO� FXDO� YH�� VLHQWH� \� FRPSUHQGH�
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OD� YLGD� PDUDYLOORVD� GHO� HVStULWX� TXH�
KR\� QR� SRGpLV� FRPSUHQGHU� QL�
FRQFHELU��
����� 2V�GLJR�TXH�QL�ORV�HVStULWXV�TXH�

KDELWDQ�HQ�SODQRV�PiV�DOWRV�TXH�DTXpO�
HQ� TXH� YLYtV�� FRQRFHQ� OD� UHDOLGDG� GH�
DTXHOOD� YLGD�� ¢6DEpLV� OR� TXH� HV� YLYLU�

HQ�HO�VHQR�GHO�3DGUH"�&XDQGR�KDELWpLV�
DKt��HQWRQFHV�SRGUpLV�VDEHUOR��6yOR�XQ�
YDJR� SUHVHQWLPLHQWR�� XQD� OHYH�
LQWXLFLyQ� GH� DTXHO� PLVWHULR� FUX]DUi�
IXJD]PHQWH�SRU�YXHVWUR�FRUD]yQ�FRPR�
XQ� DOLFLHQWH� HQ� YXHVWUR� FDPLQR� GH�
HYROXFLyQ����������± ����



���

9,,� (O�FDPLQR�HYROXWLYR�KDFLD�OD�SHUIHFFLyQ�
�
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/D�LQPRUWDOLGDG�GHO�HVStULWX��
���� (VWH� HV� HO� WLHPSR� HQ� TXH� OD�

KXPDQLGDG�GHVSLHUWD�SDUD�ODV�EHOOH]DV�
GHO�HVStULWX��HQ�TXH�VH� LQWHUHVD�SRU� OR�
HWHUQR� \� VH� SUHJXQWD�� ¢&yPR� VHUi� OD�
YLGD� TXH� QRV� HVSHUD� GHVSXpV� GH� OD�
PXHUWH"�
���� ¢4XLpQ�� SRU� LQFUpGXOR� TXH� VHD��

QR� VH�KD� SUHJXQWDGR� VL� H[LVWLUi� HQ pO��
DOJR�TXH�VREUHYLYLUi�D� OD�PDWHULD"�(Q�
YHUGDG� RV� GLJR� TXH� QR� KD\� TXLHQ� QR�
SUHVLHQWD� DTXHO�PLVWHULR� QL�PHGLWH� XQ�
PRPHQWR�HQ�OR�LQVRQGDEOH��
���� 6REUH� HO� PLVWHULR� GH� OD� YLGD�

HVSLULWXDO�TXH�SDUHFH�HVWDU�OHMRV��\�TXH�
HQ�UHDOLGDG�HVWi�IUHQWH�D�YXHVWURV�RMRV� �
XQRV�SUHJXQWDQ��RWURV�VH�FRQIXQGHQ�\�
RWURV� QLHJDQ�� XQRV� KDEODQ� FUH\HQGR�
VDEHUOR�WRGR��\�RWURV�FDOODQ�\�HVSHUDQ��
PDV�� FXiQ� SRFRV� VRQ� ORV� TXH�
YHUGDGHUDPHQWH� VDEHQ� DOJR� GHO� PiV�
DOOi��
���� (Q� HO� 7HUFHU� 7LHPSR� KH� VDOLGR�

GH� OD� WXPED� GHO� ROYLGR� HQ� TXH� OD�
KXPDQLGDG� PH� KD� WHQLGR� SDUD�
UHVXFLWDUOD�� SRUTXH� <R� VR\� OD� YLGD��
1DGLH� SXHGH�PRULU�� DXQ� DTXpO� TXH� VH�
DUUDQFD� OD� H[LVWHQFLD� SRU� VX� SURSLD�
PDQR��HVFXFKDUi�TXH�VX�FRQFLHQFLD�OH�
UHFODPDUi�VX�IDOWD�GH�IH�����������
�
���� 0L�'RFWULQD�QR�HV�WDQ�VyOR�SDUD�

GDURV� IRUWDOH]D�\� WUDQTXLOLGDG�GXUDQWH�
YXHVWUR� SDVR� SRU� OD� 7LHUUD�� HOOD� RV�
HQVHxDUi� D� GHMDU� HVWH� PXQGR�� D�

WUDQVSRQHU�ORV�XPEUDOHV�GHO�0iV�$OOi�
\�D�SHQHWUDU�HQ�OD�PDQVLyQ�HWHUQD��
���� 7RGDV� ODV� UHOLJLRQHV� FRQIRUWDQ�

DO� HVStULWX� HQ� VX� WUiQVLWR� SRU� HVWH�
PXQGR��SHUR�FXiQ�SRFR�OH�UHYHODQ�\�OH�
SUHSDUDQ� SDUD� HO� JUDQ� YLDMH� DO� 0iV�
$OOi��+H�DKt�SRU�TXp�PXFKRV�PLUDQ�OD�
PXHUWH�FRPR�XQ� OtPLWH��VLQ� VDEHU�TXH�
GHVGH� DKt� VH� FRQWHPSOD� HO� KRUL]RQWH�
LQILQLWR�GH�OD�YHUGDGHUD�YLGD�����������
± ����
�
���� /D�PXHUWH� HV� VyOR� XQ� VtPEROR��

OD�PXHUWH�H[LVWH�SDUD�DTXHOORV�TXH�D~Q�
QR� DOFDQ]DQ� HO� FRQRFLPLHQWR� GH� OD�
YHUGDG�� SDUD� HOORV� OD� PXHUWH� VLJXH�
VLHQGR�XQ�HVSHFWUR� WUDV�HO�FXDO�HVWi�HO�
PLVWHULR�R�OD�QDGD��D�YRVRWURV�RV�GLJR��
$EULG� YXHVWURV� RMRV� \� FRPSUHQGHG�
TXH� WDPSRFR� PRULUpLV�� RV� VHSDUDUpLV�
GH�OD�PDWHULD��PDV�HVR�QR�TXLHUH�GHFLU�
TXH�PRULUpLV�� YRVRWURV�� FRPR� YXHVWUR�
0DHVWUR��WHQpLV�YLGD�HWHUQD�����������
�

3UHSDUDFLyQ�SDUD�OD�SDUWLGD�GH�HVWH�
PXQGR�
���� 7HQpLV� TXH� FRPSUHQGHU� TXH�

YRVRWURV�� GRWDGRV� GH� HVStULWX��
VLJQLILFiLV�HQ�OD�&UHDFLyQ��OD�REUD�PiV�
DPDGD� GHO� 3DGUH�� SRUTXH� HQ� YRVRWURV�
GHSRVLWy� HVHQFLD�� DWULEXWRV� H�
LQPRUWDOLGDG��
���� 1R� H[LVWH� OD� PXHUWH� SDUD� HO�

HVStULWX�� OD� PXHUWH� FRPR� OD� FRQFHEtV�
YRVRWURV�R� VHD� HO� GHMDU� GH� H[LVWLU��1R�



&DStWXOR����± 0RULU��PXHUWH�\�HO�GHVSHUWDU�HQ�HO�0iV�$OOi�

���

SXHGH� VHU� OD� PXHUWH� GHO� FXHUSR��
PXHUWH� R� ILQ� SDUD� HO� HVStULWX�� $Kt� HV�
SUHFLVDPHQWH� GRQGH�pO�DEUH�ORV�RMRV�D�
XQD� YLGD� VXSHULRU�� PLHQWUDV� VX�
HQYROWXUD� ORV� FLHUUD� DO� PXQGR� SDUD�
VLHPSUH�� (V� VyOR� XQ� LQVWDQWH� GH�
WUDQVLFLyQ�HQ�OD�UXWD�TXH�FRQGXFH�D�OD�
SHUIHFFLyQ��
����� 6L� D~Q� QR� OR� KDEpLV�

FRPSUHQGLGR� DVt�� HV� SRUTXH� WRGDYtD�
DPiLV�PXFKR�D�HVWH�PXQGR�\�RV�VHQWtV�
HVWUHFKDPHQWH� OLJDGRV� D� pO�� 2V�
SUHRFXSD� DEDQGRQDU� HVWD� PRUDGD�
SRUTXH�FUHpLV�VHU�GXHxRV�GH�OR�TXH�HQ�
HOOD� SRVHpLV�� \� D~Q� KD\� TXLHQHV�
FRQVHUYDQ� XQ� YDJR� SUHVHQWLPLHQWR� GH�
PL�MXVWLFLD�GLYLQD�\�WHPHQ�SHQHWUDU�HQ�
HO�YDOOH�HVSLULWXDO��
����� /D� KXPDQLGDG� KD� DPDGR�

GHPDVLDGR� D� HVWH�PXQGR�� GHPDVLDGR��
SRUTXH� VX�DPRU�KD� VLGR�PDO�GLULJLGR��
£&XiQWRV� KDQ� VXFXPELGR� HQ� pO� SRU�
HVWD� FDXVD�� £&XiQWR� VH� KDQ�
PDWHULDOL]DGR� ORV� HVStULWXV� SRU� OD�
PLVPD�UD]yQ��
����� 6yOR� FXDQGR� KDEpLV� VHQWLGR�

FHUFD� ORV� SDVRV� GH� OD�PXHUWH�� FXDQGR�
KDEpLV� HVWDGR� JUDYHPHQWH� HQIHUPRV��
FXDQGR� KDEpLV� VXIULGR�� HV� FXDQGR�
SHQViLV�TXH�HVWiLV� D�XQ�SDVR�GHO�0iV�
$OOi�� GH� HVD� MXVWLFLD�TXH� VyOR� HQ� HVRV�
WUDQFHV� WHPpLV� \� HQWRQFHV� KDFpLV� DO�
3DGUH� SURPHVDV� \� MXUDPHQWRV� GH�
DPDUOH��GH�VHUYLUOH�\�REHGHFHUOH�HQ�OD �
7LHUUD�����������± ����
�
����� /RV� KRPEUHV� KDQ� DPDGR� HQ� WDO�

IRUPD� HVWD� YLGD�� TXH� FXDQGR� VH�
DSUR[LPD� OD� KRUD� GH� GHMDUOD�� VH�
UHEHODQ�FRQWUD�PL�YROXQWDG�GHVR\HQGR�
HO�OODPDGR�TXH�OHV�KDJR��GHVSUHFLDQ�OD�

SD]�GH�PL�5HLQR�\�SLGHQ�DO�3DGUH�XQ�
WLHPSR� PiV� HQ� OD� 7LHUUD� SDUD� VHJXLU�
SRVH\HQGR�VXV�ELHQHV�WHPSRUDOHV� �
����� 6HQVLELOL]DRV� SDUD� TXH�

SUHVLQWiLV� OD� YLGD� HVSLULWXDO� \� QR� RV�
FRQIRUPpLV�FRQ�HO�SULQFLSLR�GH�YXHVWUD�
HYROXFLyQ�TXH�HVR�HV�HVWD�YLGD��SRUTXH�
VREUH�HOOD�H[LVWHQ�REUDV�VXSHULRUHV� �
����� 1R�WUDWpLV�GH�UHFKD]DU�OD�PXHUWH�

FXDQGR� HOOD� SRU� PL� YROXQWDG� VH�
DFHUTXH� D� YRVRWURV�� QL� EXVTXpLV� DO�
KRPEUH�GH�FLHQFLD�SDUD�TXH�RV�KDJD�HO�
PLODJUR� GH� FRQWUDULDU� PLV� GHVLJQLRV�
SURORQJDQGR� YXHVWUD� H[LVWHQFLD��
SRUTXH� DPERV� OORUDUpLV� DPDUJDPHQWH�
HVWD�IDOWD��3UHSDUDRV�HQ�HVWD�YLGD�\�QR
WHQGUpLV�SRU�TXp�WHPHU�YXHVWUD�HQWUDGD�
HQ�HO�0iV�DOOi����������± ����
�
����� $PDG�KDVWD� FLHUWR�SXQWR� OR�GHO�

PXQGR�PLHQWUDV�HVWpLV�HQ�pO��SDUD�TXH�
VHSiLV� FXPSOLU� FRQ� VXV� OH\HV�� SHUR�
DOLPHQWDG�VLHPSUH�HO� LGHDO�GH�OOHJDU�D�
KDELWDU� HQ� ODV� DOWDV� PRUDGDV�
HVSLULWXDOHV�� SDUD� TXH� FXDQGR� YXHVWUR�
HVStULWX� VH�GHVSUHQGD�GH� OD� HQYROWXUD��
QR�VH�WXUEH�QL�VH�GHMH�WHQWDU�SRU�OR�TXH�
HQ�HO�SODQHWD�DPy��SRUTXH�HQWRQFHV�VH�
TXHGDUi� DWDGR�\� FDXWLYR�HQ�HO�PXQGR�
DO� FXDO� \D� QR� SHUWHQHFH�� QL� SXHGH� HQ�
IRUPD�DOJXQD�GLVIUXWDU�����������
�
����� 7HQHG� SLHGDG� GH� YRVRWURV�

PLVPRV��1LQJXQR�VDEH�FXiQGR�OOHJDUi�
HO� PRPHQWR� HQ� TXH� VX� HVStULWX� VH�
DSDUWH�GH� OD�PDWHULD��1DGLH�VDEH�VL�DO�
GtD� VLJXLHQWH� VXV� RMRV� VH� DEULUiQ� D� OD�
OX]�� 7RGRV� VRLV� GHO� ~QLFR� GXHxR� GH�
WRGR� OR� FUHDGR� \� QR� VDEpLV� FXDQGR�
VHUpLV�UHFRJLGRV��
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����� 3HQVDG� TXH� QL� ORV� FDEHOORV� GH�
YXHVWUD� FDEH]D� VRQ� YXHVWURV�� QL� HO�
SROYR� TXH� SLViLV�� TXH� YRVRWURV�
PLVPRV� QR� RV� SHUWHQHFpLV�� TXH� QR�
QHFHVLWiLV� WHQHU� SURSLHGDGHV� GH� SRFD�
GXUDFLyQ�� SXHVWR� TXH� �YXHVWUR� UHLQR�
WDPSRFR�HV�GH�HVWH�PXQGR���
����� (VSLULWXDOL]DRV� \� WRGR� OR�

SRVHHUpLV� FRQ� MXVWLFLD� \� FRQ� PHGLGD�
PLHQWUDV� OR� QHFHVLWpLV�� \� OOHJDGR� HO�
PRPHQWR� GH� OD� UHQXQFLDFLyQ� D� HVWD�
YLGD�� RV� HOHYDUpLV� SOHQRV� GH� OX]� D�
WRPDU� SRVHVLyQ� GH� OR� TXH� RV�
FRUUHVSRQGH�HQ�HO�0iV�$OOi�� ���� ��� ±
����
�

(O�SDVR�DO�RWUR�PXQGR�
����� $ WRGD�KRUD�PL�YR]�RV�OODPD�DO�

EXHQ�FDPLQR�GRQGH�H[LVWH�OD�SD]��SHUR�
YXHVWUR� RtGR� VRUGR�� VyOR� WLHQH� XQ�
LQVWDQWH� GH� VHQVLELOLGDG� DQWH� DTXHOOD�
YR]�� \� HVH� LQVWDQWH� HV� HO� SRVWUHUR� GH�
YXHVWUD� YLGD�� FXDQGR� OD� DJRQtD� RV�
DQXQFLD� OD� SUR[LPLGDG� GH� OD� PXHUWH�
GHO� FXHUSR�� (QWRQFHV� HV� FXDQGR�
TXHUUtDLV� FRPHQ]DU� OD� YLGD� SDUD�
UHSDUDU� \HUURV�� SDUD� WUDQTXLOL]DU�
YXHVWUR� HVStULWX� DQWH� HO� MXLFLR� GH�
YXHVWUD� FRQFLHQFLD� \� SRGHU� RIUHFHU�
DOJR� GLJQR� \�PHULWRULR� DO� 6HxRU�� �����
����
�
����� 6L� EXVFiLV� OD� LQPRUWDOLGDG� GHO�

HVStULWX�� QR� WHPiLV� OD� OOHJDGD� GH� OD�
PXHUWH�TXH�SRQH�ILQ�D�OD�YLGD�KXPDQD��
HVSHUDGOD�SUHSDUDGRV��HOOD�HVWi�EDMR�PL�
PDQGDWR� \� SRU� HVR� VLHPSUH� HV�
RSRUWXQD� \� MXVWD�� DXQTXH� PXFKDV�
YHFHV�ORV�KRPEUHV�FUHDQ�OR�FRQWUDULR� �
����� /R� JUDYH� QR� HV� TXH� HO� KRPEUH�

PXHUD��VLQR�TXH�VX�HVStULWX�DO�GHMDU�OD�

PDWHULD�� FDUH]FD� GH� OX]� \� QR� SXHGD�
FRQWHPSODU�OD�YHUGDG��<R�QR�TXLHUR�OD�
PXHUWH� GHO� SHFDGRU�� VLQR� VX�
FRQYHUVLyQ��PDV� FXDQGR� OD�PXHUWH� VH�
KDFH� QHFHVDULD�� \D� VHD� SDUD� OLEHUWDU� D�
XQ�HVStULWX�R�SDUD�GHWHQHU� OD�FDtGD�GH�
XQ� KRPEUH� DO� DELVPR�� PL� MXVWLFLD�
GLYLQD� FRUWD� HO� KLOR� GH� DTXHOOD�
H[LVWHQFLD�KXPDQD�����������± ����
�
����� 6DEHG�TXH�HQ�HO�OLEUR�GH�YXHVWUR�

GHVWLQR� HVWi�PDUFDGR�HO�GtD�\� OD�KRUD�
HQ� TXH� ODV� SXHUWDV� GHO� PiV� DOOi� VH�
DEULUiQ� SDUD� GDU� SDVR� D� YXHVWUR�
HVStULWX�� GHVGH� GRQGH� YHUpLV� WRGD�
YXHVWUD�REUD�HQ�OD�7LHUUD��WRGR�YXHVWUR�
SDVDGR��1R�TXHUiLV�HQWRQFHV�RtU�YRFHV�
TXH�VHDQ�UHSURFKHV�R�TXHMDV�HQ�FRQWUD�
YXHVWUD�� QL� YHU� D� TXLHQHV� RV� VHxDOHQ�
FRPR�FDXVDQWHV�GH�VXV�PDOHV�����������
�
����� 1R� SRUTXH� PLUpLV� H[WHQVR� HO�

FDPLQR� RV� GHWHQJiLV� SHQVDQGR� TXH�
QXQFD� OOHJDUpLV� DO� ILQDO�� VHJXLG�
DGHODQWH�� SRUTXH� XQ� LQVWDQWH� TXH�
SHUGiLV� OR� OORUDUi� PiV� WDUGH� YXHVWUR�
HVStULWX�� ¢4XLpQ� RV� KD� GLFKR� TXH� HQ�
HVWH� PXQGR� HVWi� OD� PHWD"� ¢4XLpQ� RV�
KD�HQVHxDGR�TXH�OD�PXHUWH�HV�HO�ILQ�\�
TXH�HQ�HVH�PRPHQWR�SRGUpLV�DOFDQ]DU�
PL�5HLQR"�
����� /D� PXHUWH� HV� FRPR� XQ� EUHYH�

VXHxR��GHVSXpV�GHO�FXDO��\D� UHSDUDGDV�
ODV�IXHU]DV��GHVSHUWDUi�HO�HVStULWX�EDMR�
OD�FDULFLD�GH�PL�OX]��FRPR�D�XQ�QXHYR�
GtD�TXH�HPSLH]D�SDUD�pO��
����� /D� PXHUWH� HV� OD� OODYH� TXH� RV�

DEUH�ODV�SXHUWDV�GH�OD�SULVLyQ�HQ�TXH�RV�
HQFRQWUiLV� DO� HVWDU� DGKHULGRV� D� OD�
PDWHULD� \� HV�� DO� PLVPR� WLHPSR�� OD�
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OODYH� TXH� RV� DEUH� ODV� SXHUWDV� GH� OD�
HWHUQLGDG��
����� (VWH�SODQHWD��FRQYHUWLGR�SRU�ODV�

LPSHUIHFFLRQHV� KXPDQDV� HQ� YDOOH� GH�
H[SLDFLyQ�� KD� VLGR� FDXWLYHULR� \�
GHVWLHUUR�SDUD�HO�HVStULWX��
����� (Q�YHUGDG�RV GLJR��TXH� OD�YLGD�

HQ� OD� 7LHUUD� HV� XQ� JUDGR� PiV� HQ� OD�
HVFDOD� GH� OD� YLGD� ¢3RU� TXp� QR� OR�
HQWHQGpLV� DVt�� SDUD� TXH� DSURYHFKpLV�
WRGDV�VXV�OHFFLRQHV"�(V�OD�UD]yQ�SRU�OD�
TXH�PXFKRV� WLHQHQ� TXH� YROYHU� D� HOOD��
XQD� \� RWUD� YH]�� SRUTXH� QR�
FRPSUHQGLHURQ� QL� VDFDURQ� XWLOLGDG� GH�
VX�YLGD�DQWHULRU�����������± ����
�
����� (V� SUHFLVR� TXH� VHSiLV� TXH� HO�

HVStULWX� DQWHV� GH� HQFDUQDU�� KD� WHQLGR�
XQD� YDVWD� SUHSDUDFLyQ�� \D� TXH� YD� D�
TXHGDU�VRPHWLGR�D�XQD�ODUJD�\�D�YHFHV�
GXUD� SUXHED�� SHUR� JUDFLDV� D� DTXHOOD�
SUHSDUDFLyQ�QR�VH�WXUED�DO�SHQHWUDU�HQ�
HVWD� YLGD�� FLHUUD� VXV� RMRV� DO� SDVDGR�
SDUD�DEULUORV�D�XQD�QXHYD�H[LVWHQFLD�\�
DVt��GHVGH�HO�SULPHU�LQVWDQWH�VH�DGDSWD�
DO�PXQGR�DO�TXH�KD�OOHJDGR��
����� &XiQ� GLIHUHQWH� HV� OD� IRUPD� HQ�

TXH� YXHVWUR� HVStULWX� VH� SUHVHQWD� DQWH�
ORV� XPEUDOHV� GH� OD� YLGD� HVSLULWXDO � R�
FXDQGR�DFDED�GH�GHMDU� VX�FXHUSR�\�DO�
PXQGR�� &RPR� KD� FDUHFLGR� GH�
YHUGDGHUD�SUHSDUDFLyQ�SDUD� UHWRUQDU� D�
VX�PRUDGD��HQWRQFHV�VH�YH�WXUEDGR��OH�
GRPLQD� D~Q� ODV� VHQVDFLRQHV� GH� OD�
PDWHULD� \� QR� VDEH� TXp� KDFHU� QL� D�
GyQGH�LU��
����� (VR� VH� GHEH� D�TXH� QR� DSUHQGLy�

TXH� WDPELpQ�HV�QHFHVDULR�VDEHU�FHUUDU�
ORV�RMRV�SDUD�HVWH�PXQGR�HQ�HO�SRVWUHU�
LQVWDQWH�� SRUTXH� VyOR� DVt� SRGUi� LU� D�
DEULUORV�DO�PXQGR�HVSLULWXDO�TXH�KDEtD�

GHMDGR�� GRQGH� OH� HVSHUDED� WRGR� VX�
SDVDGR� SDUD� XQLUOR� D� VX� QXHYD�
H[SHULHQFLD� \� D� WRGRV� VXV� PpULWRV�
DQWHULRUHV�VXPDU�ORV�QXHYRV�PpULWRV��
����� 8Q� GHQVR� YHOR� QXEOD� VX�PHQWH�

PLHQWUDV�UHFREUD�OD�OX]��XQD�LQIOXHQFLD�
WHQD]� GH� WRGR� OR� TXH� GHMy�� OH� LPSLGH�
VHQWLU� OD�YLEUDFLyQ�GH�VX�FRQFLHQFLD�\�
HQ� WDQWR� VH� GHVYDQHFHQ� VXV� VRPEUDV�
SDUD� UHLQWHJUDUVH� D� VX� YHUGDGHUD�
HVHQFLD�� £&XiQWD� WXUEDFLyQ�� FXiQWR�
GRORU��
����� ¢+DEUi� TXLpQ�� GHVSXpV� GH�

HVFXFKDU� R� GH� OHHU� HVWH� PHQVDMH�� OR�
UHFKDFH� FRPR� OHFFLyQ� LQ~WLO� R� IDOVD"�
<R�OHV�GLJR�TXH�VyOR�DTXpO�TXH�OOHJDUH�
D� HQFRQWUDUVH� HQ� XQ� JUDGR� GH�
PDWHULDOLVPR� H[WUHPR� R� GH� FLHJR�
IDQDWLVPR��SRGUtD�UHFKD]DU�HVWD�OX]�VLQ�
TXH� VX� HVStULWX� VH� FRQPRYLHVH�� ������
���± ����
�

(O�³GHVFDQVR�HWHUQR �́����� (O� GHVFDQVR� HVSLULWXDO� VHJ~Q� OR�
HQWLHQGH�\�OR�FRQFLEH�YXHVWUD�PDWHULD��
QR� H[LVWH�� HO� GHVFDQVR� TXH� HVSHUD� DO�
HVStULWX� HV� OD� DFWLYLGDG�� HO�
PXOWLSOLFDUVH� KDFLHQGR� HO� ELHQ�� HO� QR�
GHVSHUGLFLDU� XQ� LQVWDQWH�� (QWRQFHV�
GHVFDQVD� HO� HVStULWX�� VH� DOLJHUD� GH�
UHPRUGLPLHQWRV� \� GH� SHQDV�� VH� UHFUHD�
KDFLHQGR� HO� ELHQ�� GHVFDQVD� DPDQGR� D�
VX�&UHDGRU�\�D�VXV�KHUPDQRV��
����� (Q� YHUGDG� RV� GLJR�� TXH� VL�

YXHVWUR�HVStULWX�OR�KLFLHUD�SHUPDQHFHU�
LQDFWLYR� SDUD� TXH� GHVFDQVDUD�� VHJ~Q�
YRVRWURV� � FRQFHEtV� HO� GHVFDQVR� HQ� OD�
7LHUUD�� VH� DSRGHUDUtD� GH� pO� OD� WLQLHEOD�
GH� OD� GHVHVSHUDFLyQ� \� OD� DQJXVWLD��
SRUTXH�OD�YLGD�\�OD�OX]�GHO�HVStULWX��DVt�
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FRPR�VX�GLFKD�PD\RU�� VRQ�HO� WUDEDMR��
OD�OXFKD��OD�LQFHVDQWH�DFWLYLGDG��
����� (O� HVStULWX� TXH� UHWRUQD� GH� OD�

7LHUUD� DO� YDOOH� HVSLULWXDO�� WUD\HQGR�
LPSUHVD� HQ� Vt� PLVPR� OD� IDWLJD� GH� OD�
FDUQH� \� OOHJD� EXVFDQGR� HO� 0iV� $OOi�
FRPR� XQ� OHFKR� GRQGH� UHSRVDU�� GRQGH�
KXQGLUVH� HQ� HO� ROYLGR� SDUD� ERUUDU� ODV�
KXHOODV� GH� OD� OXFKD�� HVH� WHQGUi� TXH�
OOHJDU� D� VHQWLUVH� HO� VHU� PiV��
GHVGLFKDGR� \� QR� HQFRQWUDUi� SD]� QL�
IHOLFLGDG� KDVWD� TXH� GHVSLHUWH� GH� VX�
OHWDUJR��KDVWD�TXH� VDOJD�GH� VX� HUURU�\�
VH� OHYDQWH� D� OD� YLGD� HVSLULWXDO� TXH� HV�
FRPR�\D�RV�KH�GLFKR�DQWHV��HO�DPRU��HO�
WUDEDMR�� OD� FRQWLQXD� OXFKD� HQ� HO�
VHQGHUR� TXH� FRQGXFH� D� OD� SHUIHFFLyQ��
���������± ����
�

(O�UHHQFXHQWUR�HQ�HO�0iV�$OOi������ 4XLHUR�TXH�VHiLV�KRPEUHV�GH�IH��
TXH� FUHiLV� HQ� OD� YLGD� HVSLULWXDO�� VL�
KDEpLV� YLVWR� SDUWLU� DO� 0iV� $OOi� D�
YXHVWURV� KHUPDQRV�� QR� ORV� VLQWiLV�
OHMDQRV� QL� SHQVpLV� TXH� ORV� KDEpLV�
SHUGLGR� SDUD� VLHPSUH�� 6L� TXHUpLV�
UHXQLURV� FRQ� HOORV�� WUDEDMDG�� KDFHG�
PpULWRV�\�FXDQGR�OOHJXpLV�DO�0iV�$OOi��
DKt�ORV�HQFRQWUDUpLV�HVSHUiQGRRV��SDUD�
HQVHxDURV� D� YLYLU� HQ� HO� 9DOOH�
(VSLULWXDO����������
�
����� ¢4XLpQ�QR�KD�VHQWLGR�LQTXLHWXG�

DQWH� OD�YLGD�GHO�0iV�$OOi"�¢4XLpQ�GH�
ORV�TXH�KDQ�SHUGLGR�D�XQ�VHU�DPDGR�HQ�
HVWH� PXQGR�� QR� KD� VHQWLGR� HO� DQKHOR�
GH� YROYHU� D� FRQWHPSODUOR� R� SRU� OR�
PHQRV� GH� VDEHU� GyQGH� VH� HQFXHQWUD"�
7RGR�OR�VDEUpLV��D�HOORV�ORV�YROYHUpLV�D�
PLUDU��

�����0DV� KDFHG� PpULWRV� DKRUD�� QR�
VHD� TXH� FXDQGR� GHMpLV� HVWD� 7LHUUD�� HQ�
HO�YDOOH�HVSLULWXDO�SUHJXQWpLV�HQ�GyQGH�
VH� HQFXHQWUDQ� DTXpOORV� TXH� HVSHUiLV�
HQFRQWUDU�� \� RV� GLJDQ� TXH� QR� OHV�
SRGpLV� YHU� SRUTXH� VH� HQFXHQWUDQ� HQ�
XQD� HVFDOD� PiV� DOWD�� QR� ROYLGpLV� TXH�
WLHPSR�KD�RV�KH�GLFKR�TXH�HQ� OD�FDVD�
GHO� 3DGUH� H[LVWHQ� PXFKDV� PRUDGDV��
���������
�

(O�MXLFLR�DO�HVStULWX�SRU�OD�
FRQFLHQFLD�SURSLD������ &XDQGR� HO� HVStULWX� GH� DOJ~Q�
JUDQ� SHFDGRU� VH� GHVSUHQGH� GH� HVWD�
YLGD�PDWHULDO�SDUD�SHQHWUDU�HQ�HO�YDOOH�
HVSLULWXDO�� VH� VRUSUHQGH� DO� FRPSUREDU�
TXH�HO�LQILHUQR��FRPR�pO�OR�LPDJLQDED��
QR�H[LVWH��\�TXH�HO�IXHJR�GHO�FXDO�VH�OH�
KDEOy� HQ� ORV� WLHPSRV� SDVDGRV�� QR� HV�
VLQR� OD� HVHQFLD� GH� VXV� REUDV� DO�
HQFRQWUDUVH� DQWH� HO� MXH]� LQH[RUDEOH�
TXH�HV�VX�FRQFLHQFLD��
����� (VH� MXLFLR� HWHUQR�� HVD� FODULGDG�

TXH�VH�KDFH�HQ�PHGLR�GH� ODV� WLQLHEODV�
TXH� HQYXHOYHQ� D� DTXHO� SHFDGRU��
TXHPDQ� PiV� TXH� HO� IXHJR� PiV�
DUGLHQWH� TXH� SXGLHVHLV� FRQFHELU�� PDV�
QR� HV� XQD� WRUWXUD� SUHSDUDGD� GH�
DQWHPDQR�FRPR�XQ�FDVWLJR�SDUD�HO�TXH�
PH� RIHQGLy�� QR�� HVD� WRUWXUD� SURYLHQH�
GHO� FRQRFLPLHQWR� GH� ODV� IDOWDV�
FRPHWLGDV�� GHO� SHVDU� GH� KDEHU�
RIHQGLGR�D� TXLHQ� OH� GLR� OD� H[LVWHQFLD��
GH�KDEHU�KHFKR�PDO�XVR�GHO� WLHPSR�\�
GH�FXDQWRV�ELHQHV�UHFLELy�GH�VX�6HxRU� �
����� ¢&UHpLV�TXH�GHED�<R�FDVWLJDU�D�

TXLHQ� FRQ� VXV� SHFDGRV� PH� RIHQGLy��
FXDQGR� <R� Vp� TXH� HO� SHFDGR� RIHQGH�
PiV� D� TXLHQ� OR� FRPHWH"� ¢1R� PLUiLV�
TXH�HO�SHFDGRU�HV�D�Vt�PLVPR�D�TXLHQ�
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VH� KDFH� PDO� \� TXH� QR� YR\� <R� D�
DXPHQWDU� FRQ� VX� FDVWLJR� OD� GHVJUDFLD�
TXH� VH� KD� ODEUDGR"� 6RODPHQWH� GHMR�
TXH� VH� PLUH� D� Vt� PLVPR�� TXH� RLJD� OD�
YR]� LQH[RUDEOH� GH� VX� FRQFLHQFLD�� TXH�
VH� LQWHUURJXH� \� VH� UHVSRQGD�� TXH�
UHFREUH� OD� PHPRULD� HVSLULWXDO� TXH� D�
WUDYpV� GH� OD� PDWHULD� KDEtD� SHUGLGR� \�
UHFXHUGH�VX�SULQFLSLR��VX�GHVWLQR�\�VXV�
SURPHVDV�� \� DKt� HQ� HVH� MXLFLR�� WLHQH�
TXH� H[SHULPHQWDU� HO� HIHFWR� GHO� IXHJR�
TXH�H[WHUPLQH�VX�PDO��TXH�OH�IXQGD�GH�
QXHYR� FRPR� HO� RUR� HQ� HO� FULVRO�� SDUD�
DSDUWDU�GH�pO�OR�QRFLYR��OR�VXSHUIOXR�\�
WRGR�OR�TXH�QR�HV�HVSLULWXDO��
����� &XDQGR�XQ�HVStULWX�VH�GHWLHQH�D�

HVFXFKDU� OD� YR]� \� HO� MXLFLR� GH� VX�
FRQFLHQFLD�� GH� FLHUWR� RV� GLJR�� TXH� HQ�
HVD� KRUD� VH� HQFXHQWUD� DQWH� PL�
SUHVHQFLD��
����� (VH� PRPHQWR� GH� TXLHWXG�� GH�

VHUHQLGDG� \� FODULGDG�� QR� OOHJD� DO�
PLVPR� WLHPSR� D� WRGRV� ORV� HVStULWXV��
XQRV�SHQHWUDQ�SURQWR�HQ�HO�H[DPHQ�GH�
Vt� PLVPRV�� \� FRQ� HOOR� VH� HYLWDQ�
PXFKDV� DPDUJXUDV�� SRUTXH� HQ� FXDQWR�
GHVSLHUWDQ� D� OD� UHDOLGDG� \� UHFRQRFHQ�
VXV� HUURUHV�� VH� SUHSDUDQ� \� GLVSRQHQ�
SDUD� UHSDUDU� KDVWD� OD� ~OWLPD� GH� VXV�
PDODV�REUDV��
����� 2WURV� RIXVFDGRV�� \D� VHD� SRU� HO�

YLFLR�� SRU� DOJ~Q� UHQFRU� R� SRU� KDEHU�
OOHYDGR� XQD� H[LVWHQFLD� GH� SHFDGRV��
WDUGDQ�HQ�VDOLU�GH�VX�RIXVFDFLyQ��
����� 2WURV� PiV� LQVDWLVIHFKRV��

FUH\HQGR�KDEHU�VLGR�DUUHEDWDGRV�GH�OD�
7LHUUD� DQWHV� GH� WLHPSR�� FXDQGR� WRGR�
OHV� VRQUHtD�� LPSUHFDQ� \� EODVIHPDQ��
UHWDUGDQGR�DVt� HO� SRGHU� OLEUDUVH�GH� VX�
WXUEDFLyQ��\� FRPR�pVWRV�� KD\�XQ�JUDQ�

Q~PHUR� GH� FDVRV� TXH� VRODPHQWH� PL�
VDELGXUtD�FRQRFH����������± ����
�
����� 'H� WRGR� WHQGUpLV�TXH�UHVSRQGHU�

\�FRQIRUPH�VHDQ�YXHVWUDV�PDODV�REUDV��
PiV� HQpUJLFRV� MXLFLRV� UHFLELUpLV� GH�
YRVRWURV� PLVPRV�� SRUTXH� <R� QR� RV�
MX]JR�� HVR� HV� IDOVR�� HV�YXHVWUR�SURSLR�
HVStULWX� HQ� VX� HVWDGR� GH� OXFLGH]�
YXHVWUR� WUHPHQGR� DFXVDGRU� \� WHUULEOH�
MXH]��<R�VR\�HO�TXH�RV�GHILHQGH�FRQWUD�
OD� WXUEDFLyQ�� HO� TXH� RV� DEVXHOYH� \�
VDOYD�SRUTXH�VR\�HO�DPRU�TXH�SXULILFD�
\�SHUGRQD�����������
�
����� 3HQVDG�TXH�PX\�SURQWR�HVWDUpLV�

HQ�HVStULWX�\�TXH�OR�TXH�HQ�HVWD�7LHUUD�
VHPEUDVWHLV�� VHUi� OR� TXH� KD\iLV� TXH�
UHFRJHU��(O�SDVR�GH�HVWD�YLGD�D�OD�RWUD��
QR� GHMD� GH� VHU� XQ� MXLFLR� VHYHUR� \�
HVWULFWR�SDUD�HO�HVStULWX��1DGLH�HVFDSD�
D� HVH� MXLFLR�� DVt� VH� FRQVLGHUH� HO� PiV�
GLJQR�GH�VLHUYRV��
�����0L� YROXQWDG� HV� TXH� GHVGH� HO�

LQVWDQWH� HQ� TXH� SHQHWUpLV� HQ� DTXHOOD�
PRUDGD� LQILQLWD�� GHMpLV� GH�
H[SHULPHQWDU� ODV� DQJXVWLDV� GH� OD�
7LHUUD�\�HPSHFpLV�D�VHQWLU�OD�GXO]XUD�\�
HO�JRFH�GH�KDEHU�HVFDODGR�XQ�SDVR�PiV�
HQ�HO�VHQGHUR����������± ����
�
����� (O� -XLFLR� )LQDO�� FRPR� OR� KD�

LQWHUSUHWDGR� OD� +XPDQLGDG�� HV� XQ�
HUURU��PL�MXLFLR�QR�VHUi�GH�XQD�KRUD�QL�
GH�XQ�GtD��KD�WLHPSR�TXH�pO�SHVD�VREUH�
YRVRWURV��
�����0DV�HQ�YHUGDG�RV�GLJR�TXH� ORV�

FXHUSRV�PXHUWRV��PXHUWRV�HVWiQ�\�KDQ�
LGR� D� FRQIXQGLUVH� HQ� VX� SURSLD�
QDWXUDOH]D�� SRUTXH� OR� TXH� HV� GH� OD�
WLHUUD��D� OD�WLHUUD�YROYHUi��DVt�FRPR�OR�
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HVSLULWXDO� EXVFDUi� VX� PRUDGD� TXH� HV�
PL�VHQR��
�����0DV� WDPELpQ� RV� GLJR� TXH� HQ�

YXHVWUR� MXLFLR�� YRVRWURV� VHUpLV�
YXHVWURV� SURSLRV� MXHFHV�� SRUTXH�
YXHVWUD� FRQFLHQFLD�� FRQRFLPLHQWR� H�
LQWXLFLyQ�� RV� GLUiQ� KDVWD� TXp� SXQWR�
VRLV�GLJQRV�\�HQ�TXp�PRUDGD�HVSLULWXDO�
GHEpLV� KDELWDU�� &ODUDPHQWH�
FRQWHPSODUpLV�HO�FDPLQR�TXH�GHEHUpLV�
VHJXLU�� SRUTXH� DO� UHFLELU� OD� OX]� GH�PL�
'LYLQLGDG��UHFRQRFHUpLV�YXHVWURV�DFWRV�
\�MX]JDUpLV�YXHVWURV�PpULWRV��
����� (Q� HO� YDOOH� HVSLULWXDO� H[LVWHQ�

PXFKRV�VHUHV�FRQIXQGLGRV�\�WXUEDGRV��
D� HOORV� OOHYDG� PL� PHQVDMH� \� PL� OX]�
FXDQGR�SHQHWUpLV�HQ�pO��
����� 'HVGH� DKRUD� SRGpLV� SUDFWLFDU�

HVD�IRUPD�GH�FDULGDG��SRU�PHGLR�GH� OD�
RUDFLyQ��FRQ� OD�FXDO�SRGpLV�HVWDEOHFHU�
FRPXQLFDFLyQ� FRQ� HOORV�� 9XHVWUD� YR]�
UHVRQDUi� GRQGH� HOORV� KDELWDQ� \� ORV�
KDUi� GHVSHUWDU� GH� VX� SURIXQGR� VXHxR��
/HV�KDUi�OORUDU�\�ODYDUVH�FRQ�HO�OODQWR�
GHO� DUUHSHQWLPLHQWR�� (Q� HVH� LQVWDQWH�
KDEUiQ� UHFLELGR� XQ� UD\R� GH� OX]��
SRUTXH� HQWRQFHV� FRPSUHQGHUiQ� VXV�
SDVDGDV� YDQLGDGHV�� VXV� HUURUHV�� VXV�
SHFDGRV��
����� £4Xp� JUDQGH� HV� HO� GRORU� GHO�

HVStULWX� FXDQGR� OD� FRQFLHQFLD� OH�
GHVSLHUWD��£&yPR�VH�KXPLOOD�HQWRQFHV�
DQWH� OD� PLUDGD� GHO� 6XSUHPR� -XH]��
£&XiQ� KXPLOGHV� EURWDQ� GH� OR� PiV�
tQWLPR� GH� VX� VHU� ODV� SHWLFLRQHV� GH�
SHUGyQ�� ODV�SURPHVDV�� ODV�EHQGLFLRQHV�
SDUD�PL�QRPEUH��
����� £$OOt� UHFRQRFH� HO� HVStULWX� TXH�

QR�SXHGH�DFHUFDUVH�D�OD�SHUIHFFLyQ�GHO�
3DGUH� \�� GLULJLHQGR� VX� PLUDGD� D� OD�
7LHUUD�� GRQGH� QR� VXSR� DSURYHFKDU� HO�

WLHPSR� \� ODV� SUXHEDV� TXH� IXHURQ�
RSRUWXQLGDG� SDUD� DSUR[LPDUVH� D� OD�
PHWD�� SLGH� XQD� PDWHULD� PiV�� SDUD�
H[SLDU� IDOWDV� \� GHVHPSHxDU� PLVLRQHV�
QR�FXPSOLGDV��
����� ¢4XLpQ� KL]R� MXVWLFLD� HQWRQFHV"�

¢1R� IXH� HO� PLVPR� HVStULWX� TXLHQ�
IRUPy�VX�MXLFLR"�
�����0L� (VStULWX� HV� XQ� HVSHMR� HQ� HO�

TXH� WHQpLV� TXH� FRQWHPSODURV� \� eO� RV�
GLUi�HO�HVWDGR�GH�SXUH]D�TXH�JXDUGpLV��
���������± ����
�
����� &XDQGR� YXHVWUR� HVStULWX� VH�

GHVSRMH� GH� OD� FDSD� KXPDQD� \� HQ� HO�
VDQWXDULR� GH� OD� YLGD� HVSLULWXDO� VH�
UHFRMD� HQ� HO� IRQGR�GH� Vt�PLVPR�� SDUD�
H[DPLQDU� VX� SDVDGR� \� H[DPLQDU� VX�
FRVHFKD�� PXFKDV� GH� VXV� REUDV� TXH�
DTXt� HQ� HO� PXQGR� OH� KDEtDQ� SDUHFLGR�
SHUIHFWDV��GLJQDV�GH�VHU�SUHVHQWDGDV�DO�
6HxRU�\�PHUHFHGRUDV�GH�XQ�JDODUGyQ��
UHVXOWDUiQ� SHTXHxDV� HQ� ORV� LQVWDQWHV�
GH� DTXHOOD� PHGLWDFLyQ�� HO� HVStULWX�
FRPSUHQGHUi� TXH� HO� VHQWLGR� GH�
PXFKRV� DFWRV� TXH� HQ� HO� PXQGR� OH�
SDUHFLHURQ�EXHQRV��QR�IXHURQ�PDV�TXH�
UDVJRV� GH� YDQLGDG�� GH� IDOVR� DPRU�� GH�
FDULGDG�QR�VHQWLGD�SRU�HO�FRUD]yQ� �
����� ¢4XLpQ� FUHpLV� TXH� KD� GDGR� DO�

HVStULWX� OD� LOXPLQDFLyQ� GH� XQ� MXH]�
SHUIHFWR�SDUD�MX]JDUVH�D�Vt�PLVPR"�/D�
FRQFLHQFLD�� TXH� HQ� HVWD� KRUD� GH�
MXVWLFLD� RV� SDUHFHUi� TXH� EULOOD� FRQ�
FODULGDG�DQWHV�QXQFD�YLVWD��\�HOOD�VHUi�
OD� TXH� GLJD� D� FDGD� TXLHQ� TXp� IXH� OR�
EXHQR�� OR� MXVWR�� OR� UHDO�� OR� YHUGDGHUR�
TXH� KL]R� HQ� OD� 7LHUUD� \� TXp� IXH� OR�
PDOR�� OR�IDOVR�\� OR�LPSXUR��TXH�HQ�VX�
FDPLQR�VHPEUy��
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����� (O� VDQWXDULR� GH� TXH� DFDER� GH�
KDEODURV�� HV� HO� GH� OD� FRQFLHQFLD�� (VH�
WHPSOR� TXH� QDGLH� SRGUi� SURIDQDU�� HVH�
WHPSOR� HQ� HO� TXH� KDELWD� 'LRV� \� GH�
GRQGH�VDOH�VX�YR]�\�EURWD�OD�OX]��
����� (Q� HO� PXQGR� QXQFD� KDEpLV�

VDELGR� SHQHWUDU� HQ� HVH� VDQWXDULR�
LQWHULRU�� SRUTXH� YXHVWUD� SHUVRQDOLGDG�
KXPDQD� VLHPSUH� SURFXUD� ORV� PHGLRV�
GH� HYDGLU� OD� YR]� VDELD� TXH� HQ� FDGD�
KRPEUH�KDEOD��
����� 2V� GLJR� TXH�� DO� GHVSRMDUVH�

YXHVWUR�HVStULWX�GH�VX�HQYROWXUD��DO�ILQ�
SRGUi�GHWHQHUVH�DQWH�HO�XPEUDO�GH�HVH�
VDQWXDULR� SDUD� GLVSRQHUVH� D� HQWUDU� HQ�
pO� \� DQWH� HVH� DOWDU� GHO� HVStULWX��
SRVWUDUVH�� RtUVH� D� Vt�PLVPR�� H[DPLQDU�
VXV� REUDV� DQWH� HVD� OX]� TXH� HV� OD�
FRQFLHQFLD�� RtU� KDEODU� GHQWUR� GH� Vt� OD�
YR]� GH� 'LRV�� FRPR� 3DGUH�� FRPR�
0DHVWUR�\�FRPR�-XH]��
���� 1LQJ~Q� PRUWDO� SXHGH� LPDJLQDU�

HQ�WRGD�VX�VROHPQLGDG�HVH�LQVWDQWH�SRU�
HO�TXH�KDEUpLV�GH�SDVDU�WRGRV��D�ILQ�GH�
FRQRFHU� OR�TXH� OOHYiLV�GH�EXHQR��SDUD�
FRQVHUYDUOR� \� OR� TXH� GHEpLV� GH�
UHFKD]DU�SRUTXH�QR�SRGpLV�OOHYDUOR�SRU�
PiV�WLHPSR�HQ�HO�HVStULWX��
����� &XDQGR� HO� HVStULWX� VLHQWD� TXH�

HVWi� IUHQWH� D� VX� FRQFLHQFLD� \� HOOD� VH�
KDFH� SUHVHQWH� FRQ� OD� FODULGDG� GH� OD�
YHUGDG�� HVH� VHU� VH� VLHQWH� VLQ� IXHU]DV�
SDUD� HVFXFKDUVH� D� Vt� PLVPR�� TXLVLHUD�
QR� KDEHU� H[LVWLGR� QXQFD�� SRUTXH� DQWH�
Vt�� HQ� XQ� LQVWDQWH�� SDVD� GHODQWH� GH� VX�
PHQWH� WRGD�VX�YLGD�� OD�TXH�GHMy�DWUiV��
OD�TXH�SRVH\y�\�IXH�VX\D�\�GH�OD�FXDO�
KD�OOHJDGR�SRU�ILQ�D�UHQGLU�FXHQWDV� �
����� 'LVFtSXORV�� KXPDQLGDG��

3UHSDUDRV� GHVGH� HVWD� YLGD� SDUD� HVH�
LQVWDQWH�� SDUD� TXH� FXDQGR� YXHVWUR�

HVStULWX�VH�SUHVHQWH�DQWH�HO�XPEUDO�GHO�
WHPSOR� GH� OD� FRQFLHQFLD�� QR� YD\iLV� D�
WUDQVIRUPDU� HVH� WHPSOR� HQ� WULEXQDO��
SRUTXH� HO� GRORU� HVSLULWXDO� VHUi� WDQ�
JUDQGH�TXH�QR�KD\�GRORU�PDWHULDO�TXH�
VH�OH�SDUH]FD��
����� 4XLHUR� TXH�PHGLWpLV� HQ� FXDQWR�

RV� KH� GLFKR� HQ� HVWD� HQVHxDQ]D�� SDUD�
TXH�FRPSUHQGiLV�FyPR�VH�YHULILFD� HQ�
OR�HVSLULWXDO�YXHVWUR�MXLFLR��$Vt�KDUpLV�
GHVDSDUHFHU� GH� YXHVWUD� LPDJLQDFLyQ�
DTXHO�FXDGUR�HQ�TXH�RV�UHSUHVHQWiLV�XQ�
WULEXQDO� SUHVLGLGR� SRU� 'LRV� HQ� IRUPD�
GH� XQ� DQFLDQR�� KDFLHQGR� SDVDU� D� VX�
GLHVWUD�ORV�KLMRV�EXHQRV�SDUD�JR]DU�GHO�
&LHOR�\�FRORFDQGR�D�VX�VLQLHVWUD�D� ORV�
PDORV� SDUD� FRQGHQDUORV� D� XQ� FDVWLJR�
HWHUQR��
����� <D� HV� WLHPSR� GH� TXH� OD� OX]�

OOHJXH�KDVWD�OR�PiV�HOHYDGR�GH�YXHVWUR�
HVStULWX� \� GH� YXHVWUR� HQWHQGLPLHQWR��
SDUD� TXH� OD� YHUGDG� EULOOH� HQ� FDGD�
KRPEUH� \� VH� SUHSDUH� SDUD� HQWUDU�
GLJQDPHQWH�HQ�OD�YLGD�HVSLULWXDO��������
��± ���\����± ����
�

/D�FRQFLHQFLD�HVSLULWXDO�UHFXSHUDGD�
����� 1R�H[LVWH�QDGD�HQ�PL�&UHDFLyQ�

FRPR�OD�PXHUWH�FRUSyUHD�SDUD�PRVWUDU�
D� FDGD� HVStULWX� OD� DOWXUD� TXH� DOFDQ]y�
GXUDQWH� OD� YLGD�� QL� QDGD� FRPR� PL�
SDODEUD� SDUD� DVFHQGHU� KDFLD� OR�
SHUIHFWR��$Kt�WHQpLV�HO�SRUTXp�PL�/H\�
\� PL� 'RFWULQD�� LQVLVWHQ� WLHPSR� WUDV�
WLHPSR�HQ�SHQHWUDU�HQ�ORV�FRUD]RQHV��\�
SRUTXp� HO� GRORU� \� ODV� YLFLVLWXGHV�� YDQ�
DFRQVHMDQGR� D� ORV� KRPEUHV� D� KXLU� GH�
ODV� VHQGDV� TXH�� HQ� YH]� GH� HOHYDUOR��
FRQGXFHQ�DO�HVStULWX�KDFLD�HO�DELVPR� �
����� £&XiQ� GLFKRVR� VH� VHQWLUi�

YXHVWUR� HVStULWX� HQ� HO�0iV�$OOi� VL� VX�



&DStWXOR����± 0RULU��PXHUWH�\�HO�GHVSHUWDU�HQ�HO�0iV�$OOi�

���

FRQFLHQFLD� OH� GLFH� TXH� HQ� OD� 7LHUUD�
VHPEUy� OD� VHPLOOD� GHO� DPRU�� 7RGR� HO�
SDVDGR� VH� KDUi� SUHVHQWH� GHODQWH� GH�
YXHVWURV�RMRV�\�FDGD�PLUDMH�GH� OR�TXH�
IXHURQ�YXHVWUDV�REUDV��RV�GDUi�XQ�JR]R�
LQILQLWR��
����� /RV� SUHFHSWRV� GH� PL� /H\�� TXH�

QR� VLHPSUH� KD� VDELGR� UHWHQHU� YXHVWUD�
PHPRULD��SDVDUiQ�WDPELpQ�SRU�YXHVWUR�
HVStULWX� OOHQRV� GH� FODULGDG� \� GH� OX]��
+DFHG� PpULWRV� TXH� RV� SHUPLWDQ�
SHQHWUDU� HQ� OR� GHVFRQRFLGR�� FRQ� ORV�
RMRV�DELHUWRV�D�OD�YHUGDG��
����� ([LVWHQ� PXFKRV� PLVWHULRV� TXH�

HO� KRPEUH� KD� WUDWDGR� HQ� YDQR� GH��
HVFODUHFHU�� QL� OD� LQWXLFLyQ� KXPDQD�� QL�
OD� FLHQFLD� KDQ� ORJUDGR� VDWLVIDFHU�
PXFKDV�SUHJXQWDV�TXH�ORV�KRPEUHV�VH�
KDFHQ�� \� HV� TXH� KD\� FRQRFLPLHQWRV�
TXH� HVWiQ� UHVHUYDGRV� WDQ� VyOR� DO�
HVStULWX�� FXDQGR� HVWH� KD\D� SHQHWUDGR�
HQ� HO� YDOOH� HVSLULWXDO�� (VDV� VRUSUHVDV�
TXH� OH� HVSHUDQ�� HVDV� PDUDYLOODV�� HVDV�
UHYHODFLRQHV�� VHUiQ� SDUWH� GH� VX�
JDODUGyQ��PDV�GH�FLHUWR�RV�GLJR��TXH�VL�
XQ� HVStULWX� OOHJD� DO� PXQGR� HVSLULWXDO�
FRQ� XQD� YHQGD� VREUH� ORV� RMRV�� QDGD�
FRQWHPSODUi� \� VHJXLUi� PLUDQGR�
GHODQWH� GH� pO� WDQ� VyOR� PLVWHULRV�� DKt�
GRQGH�WRGR�GHEHUtD�VHU�FODULGDG��
����� (VWD� 'RFWULQD� FHOHVWLDO� TXH� RV�

WUDLJR��RV�UHYHOD�PXFKDV�EHOOH]DV�\�RV�
SUHSDUD�SDUD�TXH�FXDQGR�RV�SUHVHQWpLV�
HQ�HVStULWX�DQWH� OD�MXVWLFLD�GHO�(WHUQR��
VHSiLV� HQIUHQWDURV� DQWH� OD� UHDOLGDG�
PDUDYLOORVD� TXH� RV� URGHDUi� GHVGH�
DTXHO�LQVWDQWH����������\����± ����
�
����� 5HFLELG� PL� OX]� SDUD� TXH� HOOD�

LOXPLQH� HO� FDPLQR� GH� YXHVWUD�
H[LVWHQFLD�\�HQ�OD�KRUD�GH�OD�PXHUWH�RV�

OLEUpLV� GH� OD� WXUEDFLyQ�� \� HQ� XQ�
LQVWDQWH�� DO� SDVDU� ORV� XPEUDOHV� GHO�
0iV�$OOi��VHSiLV�TXLpQHV�VRLV��TXLpQHV�
KDEpLV�VLGR�\�TXLpQHV�VHUpLV������������
�
�����0LHQWUDV�� YXHVWURV� FXHUSRV�

EDMDUiQ� D� OD� WLHUUD�� HQ� FX\R� VHQR� VH�
FRQIXQGLUiQ� SDUD� IHFXQGDUOD�� SRUTXH�
DXQ� GHVSXpV� GH� PXHUWRV� VHJXLUiQ�
VLHQGR� VDYLD� \� YLGD�� YXHVWUD�
FRQFLHQFLD� TXH� HVWi� VREUH�YXHVWUR� VHU�
QR� TXHGDUi� HQ� OD� 7LHUUD�� VLQR� TXH�
YHQGUi� FRQ� HO� HVStULWX� SDUD�PRVWUDUVH�
DQWH�pO�FRPR�XQ�OLEUR�FX\DV�OHFFLRQHV�
SURIXQGDV� \� VDELDV� VHUiQ� HVWXGLDGDV�
SRU�HO�HVStULWX��
����� $Kt� VH� DEULUiQ� YXHVWURV� RMRV�

HVSLULWXDOHV� D� OD� YHUGDG� \� HQ� XQ�
LQVWDQWH� VDEUpLV� LQWHUSUHWDU� OR� TXH� HQ�
WRGD� XQD� YLGD� QR� ORJUDVWHLV�
FRPSUHQGHU�� DKt� VDEUpLV� OR� TXH�
VLJQLILFD��VHU�KLMRV�GH�'LRV�\�KHUPDQR�
GH� YXHVWURV� VHPHMDQWHV��� DKt�
FRPSUHQGHUpLV�HO�YDORU�GH�WRGR�OR�TXH�
KD\iLV� SRVHtGR�� H[SHULPHQWDUpLV� HO�
SHVDU� \� HO� DUUHSHQWLPLHQWR� SRU� ORV�
HUURUHV� FRPHWLGRV�� SRU� HO� WLHPSR�
SHUGLGR�� \� QDFHUiQ� GH� YRVRWURV� ORV�
PiV� EHOORV� SURSyVLWRV� GH� HQPLHQGD� \�
GH�UHSDUDFLyQ��
����� 'HVGH� DKRUD� HQFDPLQDRV� WRGRV�

DO� PLVPR� ILQ�� FRQFLOLDQGR� \�
DUPRQL]DQGR� YXHVWUD� YLGD� HVSLULWXDO��
QDGLH� VH� FUHD� LU� SRU� HO�PHMRU� VHQGHUR�
TXH�HO�GH�VX�KHUPDQR��QL�SLHQVH�HVWDU�
KDELWDQGR�HQ�XQD�HVFDOD� VXSHULRU� D� OD�
GH� ORV� GHPiV�� <R� RV� GLJR� TXH� HQ� OD�
KRUD� VXSUHPD� GH� OD� PXHUWH�� VHUi� PL�
YR]�TXLHQ�RV�GLJD�OD�YHUGDG�GH�YXHVWUD�
HOHYDFLyQ��
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����� $Kt�� HQ� HVH� EUHYH� LQVWDQWH� GH�
LOXPLQDFLyQ� DQWH� OD� FRQFLHQFLD�� HV�
GRQGH� PXFKRV� UHFRJHQ� VX� JDODUGyQ��
SHUR� WDPELpQ� GRQGH� PXFKRV� YHQ�
GHVYDQHFHUVH�VX�JUDQGH]D��
����� ¢'HVHiLV� VDOYDURV"�9HQLG� D�0t�

SRU�HO�FDPLQR�GH�OD�IUDWHUQLGDG��pVH�HV�

HO�~QLFR��QR�H[LVWH�RWUR��DTXHO�TXH�HVWi�
HVFULWR� FRQ� PL� Pi[LPD� TXH� RV� GLFH��
�$PDRV�ORV�XQRV�D�ORV�RWURV������������
± ����
�



���
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5HPRUGLPLHQWRV��DUUHSHQWLPLHQWR�\�
DXWR�LQFULPLQDFLyQ����� <R� QR� TXLHUR� TXH� VH� PDQFKH�
YXHVWUR� HVStULWX� QL� TXH� HQFXHQWUH� OD�
PXHUWH�D�OD�YLGD�YHUGDGHUD��3RU�HVR�RV�
WRFR� FRQ� PL� MXVWLFLD� FXDQGR� RV�
HQFXHQWUR� HQWUHJDGRV� D� ORV� JRFHV� \�
SODFHUHV� LQVDQRV�� 9XHVWUR� HVStULWX� KD�
GH�OOHJDU�OLPSLR�D�PL�VHQR��FRPR�VDOLy�
GH�pO��
���� 7RGRV� ORV� TXH� GHMDQ� XQ�FXHUSR�

HQ� ODV� HQWUDxDV� GH� OD� 7LHUUD� \� VH�
GHVSUHQGHQ� GH� HVWH� PXQGR� HQ� HVWDGR�
GH� FRQIXVLyQ�� DO� FRQWHPSODU� PL�
SUHVHQFLD�� PDQLIHVWDGD� HQ� OD� OX]� GHO�
LQILQLWR� TXH� LOXPLQD� ODV� FRQFLHQFLDV��
GHVSLHUWDQ� GH� VX� SURIXQGR� VXHxR�� HQ�
PHGLR�GHO�OODQWR�\�GH�OD�GHVHVSHUDFLyQ�
GHO� UHPRUGLPLHQWR�� 0LHQWUDV� GXUD� HO�
GRORU� HQ� HO� KLMR� SDUD� OLEUDUVH� GH� VXV�
SHQDV��WDPELpQ�VXIUH�HO�3DGUH����������
± ���
�
���� 5HPRUGLPLHQWRV� \� WRUWXUDV� TXH�

SURYLHQHQ� GH� OD� IDOWD� GH� VDEHU��
VXIULPLHQWR� SRU� FDUHFHU� GH�
HVSLULWXDOLGDG� SDUD� GLVIUXWDU� DTXHOOD�
YLGD��HVWR�\�PiV�H[LVWH�HQ�OD�H[SLDFLyQ�
GH�ORV�HVStULWXV�TXH�OOHJDQ�PDQFKDGRV�
R�VLQ�SUHSDUDFLyQ�D�ORV�XPEUDOHV�GH�OD�
YLGD�HVSLULWXDO��
���� 9HG� FyPR� HO� SHFDGR�� ODV�

LPSHUIHFFLRQHV�R�OD�SHUYHUVLGDG�GH�ORV�
KRPEUHV�� QR� SXHGR� WRPDUORV� FRPR�
XQD� RIHQVD� KHFKD� DO� 3DGUH�� VDELHQGR�
TXH�HO�PDO�VH�OR�KDFHQ�ORV�KRPEUHV�D�
Vt�PLVPRV�����������

�
���� &XiQ� OXPLQRVD� VHUtD� YXHVWUD�

YLGD� \� FXiQ� JUDQGH� \� DGHODQWDGD�
YXHVWUD� FLHQFLD� VL� DPDVHLV� D� YXHVWURV�
VHPHMDQWHV� H� KLFLHVHLV� OD� YROXQWDG� GH�
YXHVWUR�3DGUH��VL�VDFULILFDVHLV�DOJR�GH�
YXHVWUR� OLEUH� DOEHGUtR� \� REUDVHLV� GH�
DFXHUGR� FRQ� OR� TXH� RV� GLFWD� OD�
FRQFLHQFLD�� 9XHVWUD� FLHQFLD� HQWRQFHV�
WRFDUtD� OR� VREUHKXPDQR� DO� WUDVSDVDU�
ORV� OtPLWHV� GH� OR� PDWHULDO�� SRUTXH�
KDVWD�DKRUD�QL�VLTXLHUD�VH�KD�DFHUFDGR�
D�HVRV�OtPLWHV��
���� 4Xp� VRUSUHVD� VLHQWH� HO� HVStULWX�

GHO� FLHQWtILFR� FXDQGR� DEDQGRQD� HVWH�
PXQGR� \� OOHJD� D� SUHVHQWDUVH� DQWH� OD�
YHUGDG� GLYLQD�� £$Kt� LQFOLQD�
DYHUJRQ]DGR� VX� ID]�� URJDQGR� TXH� VX�
RUJXOOR� OH� VHD� SHUGRQDGR�� &UHtD�
VDEHUOR� \� SRGHUOR� WRGR�� QHJDED� TXH�
H[LVWLHVH� DOJR� TXH� HVWXYLHVH� PiV� DOOi�
GH� VX� FRQRFLPLHQWR� R� GH� VX�
FRPSUHQVLyQ��SHUR�DO�KDOODUVH�IUHQWH�DO�
/LEUR�GH�OD�9LGD��DQWH�OD�REUD�LQILQLWD�
GHO� &UHDGRU�� WLHQH� TXH� UHFRQRFHU� VX�
SHTXHxH]� \� TXH� UHYHVWLUVH� GH�
KXPLOGDG� DQWH� TXLHQ� HV� VDELGXUtD�
DEVROXWD�����������± ����
�
���� 1R� WHPiLV� OOHJDU� DO� YDOOH�

HVSLULWXDO� SHQVDQGR� HQ� WRGR� OR� TXH�
KDEpLV� SHFDGR� HQ� OD� 7LHUUD�� VL� GHMiLV�
TXH� HO� GRORU� RV� ODYH�� TXH� HO�������
DUUHSHQWLPLHQWR� EURWH� GHO� FRUD]yQ�� VL�
OXFKiLV� SRU� UHSDUDU� YXHVWUDV� IDOWDV�
OOHJDUpLV� GLJQRV� \� OLPSLRV� DQWH� PL�
SUHVHQFLD� \� QDGLH�� QL� YXHVWUD� � FRQ�
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FLHQFLD�� VH� DWUHYHUi� D� PHQFLRQDU�
YXHVWUDV�SDVDGDV�LPSHUIHFFLRQHV� �
���� (Q� OD� PDQVLyQ� SHUIHFWD� H[LVWH�

XQ� OXJDU� SDUD� FDGD� HVStULWX� HO� FXDO�
DJXDUGD�HQ�HO�WLHPSR�R�HQ�OD�HWHUQLGDG�
OD� OOHJDGD� GH� VX� SRVHHGRU�� 3RU� OD�
HVFDOD�GHO�DPRU��OD�FDULGDG��OD�IH�\�ORV�
PpULWRV�� OOHJDUpLV� XQR� D� XQR� D� PL�
5HLQR����������± ����
�

/D�MXVWLFLD�FRPSHQVDGRUD������ 3RFRV� GLVFtSXORV� KH� WHQLGR� HQ�
HVWH� PXQGR� \� HQ� PHQRU� Q~PHUR� ORV�
TXH� KDQ� VLGR�FXDO� LPDJHQ�GHO�'LYLQR�
0DHVWUR�� (Q� HO� YDOOH� HVSLULWXDO�� HV�
GRQGH� WHQJR� PXFKRV� GLVFtSXORV��
SRUTXH� HV� HQ� GRQGH� PiV� VH� DGHODQWD�
HQ� HO� HVWXGLR�GH�PLV� HQVHxDQ]DV��$OOt�
HV�GRQGH�PLV�SiUYXORV�ORV�VHGLHQWRV�\�
KDPEULHQWRV� GH� DPRU� UHFLEHQ� GH� VX�
0DHVWUR� OR� TXH� OD� KXPDQLGDG� OHV�
QHJy��$OOt� HV� HQ� GRQGH�EULOODQ� SRU� VX�
YLUWXG�ORV�TXH�SRU�VX�KXPLOGDG�IXHURQ�
LJQRUDGRV� HQ� OD� 7LHUUD� \� HQ� GRQGH�
OORUDQ� WULVWHV� \� DUUHSHQWLGRV� ORV� TXH�
EULOODURQ�FRQ�IDOVD�OX]�HQ�HVWH�PXQGR� �
����� (Q� HO�PiV� DOOi�� HV� HQ� GRQGH� RV�

UHFLER� FRPR� QR� OR� HVSHUDEDLV� HQ� OD�
7LHUUD�� FXDQGR� UHVWLWX\iLV� OORUDQGR��
SHUR� EHQGLFLpQGRPH��1R� LPSRUWD� TXH�
D� OR� ODUJR� GH� YXHVWUD� MRUQDGD�� KD\iLV�
WHQLGR� XQ� LQVWDQWH� GH� GHVHVSHUDFLyQ��
<R�WRPDUp�HQ�FXHQWD�TXH�WXYLVWHLV�GtDV�
GH� JUDQGHV� GRORUHV� \� TXH� HQ� HOORV�
GHPRVWUDVWHLV� UHVLJQDFLyQ� \�
EHQGLMLVWHLV� PL� QRPEUH�� 7DPELpQ�
YRVRWURV� GHQWUR� GH� YXHVWUD� SHTXHxH]�
KDEpLV� UHFRUULGR� DOJXQRV� FDOYDULRV��
DXQTXH�pVWRV�KD\DQ�VLGR�FDXVDGRV�SRU�
YXHVWUD�GHVREHGLHQFLD��

����� +H� DKt�� TXH� SRU� XQRV� LQVWDQWHV�
GH�ILGHOLGDG�\�GH�DPRU�D 'LRV��ORJUpLV�
WLHPSRV�GH�YLGD�\�GH�JUDFLD�HQ�HO�PiV�
DOOi��$Vt� UHVSRQGH�PL�DPRU�HWHUQR��DO�
DPRU� PRPHQWiQHR� GHO� KRPEUH�� �����
���± ����
�
����� 7RGD� EXHQD� DFFLyQ�� WHQGUi� VX�

UHFRPSHQVD�� OD� TXH� QR� VHUi� UHFLELGD�
HQ�OD�7LHUUD��VLQR�HQ�HO�0iV�$OOi��0DV�
FXiQWRV�TXLVLHUDLV�JR]DU�GH�HVD�JORULD�
DTXt�HQ�HO�PXQGR��VLQ�VDEHU�TXH�HO�TXH�
QDGD� ODEUD� SDUD� VX� YLGD� HVSLULWXDO�� DO�
SHQHWUDU� HQ� HOOD� VH� HQFRQWUDUi� VLQ�
PpULWRV� \� JUDQGH� VHUi� VX�
DUUHSHQWLPLHQWR����������
�
����� (O� TXH� YD\D� EXVFDQGR� KRQRUHV�

\� DODEDQ]DV� GHO� PXQGR�� DTXt� ODV�
WHQGUi�� SHUR� HOODV� VHUiQ� GH� SRFD�
GXUDFLyQ� \� GH� QDGD� OH� VHUYLUiQ� HO� GtD�
GH� VX� HQWUDGD� HQ� HO�PXQGR�HVSLULWXDO��
HO� TXH� YD\D� HQ� SRV� GHO� GLQHUR�� DTXt�
WHQGUi�VX�UHWULEXFLyQ��SRUTXH� IXH�D� OR�
TXH�DVSLUy��PDV��FXDQGR�VHD�OOHJDGD�OD�
KRUD� GH� GHMDUOR� WRGR� DTXt�� SDUD�
SUHVHQWDUVH�HQ�HO�0iV�$OOi��QR� WHQGUi�
HO� PHQRU� GHUHFKR� D� UHFODPDU�
FRPSHQVDFLyQ�DOJXQD�SDUD�VX�HVStULWX��
DXQTXH� FUHD� KDEHU� KHFKR� PXFKR� HQ�
SUR�GH�OD�FDULGDG��
����� 3RU�HO�FRQWUDULR��HO�TXH�VLHPSUH�

KD\D� UHQXQFLDGR� D� ORV� KDODJRV� \�
IDYRUHV��HO�TXH�KD\D�UHQXQFLDGR�D�WRGR�
JDODUGyQ� PDWHULDO�� RFXSDGR� HQ�
VHPEUDU�HO�ELHQ��JR]DQGR�DO�UHDOL]DU�OD�
FDULGDG�� HVH� QR� HVWDUi� SHQVDQGR� HQ�
JDODUGRQHV� SRUTXH� QR� YLYLUi� SDUD� OD�
VDWLVIDFFLyQ�SURSLD��VLQR�SDUD�OD�GH�VXV�
VHPHMDQWHV�� £&XiQ�JUDQGH�VHUi�VX�SD]�
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\� VX� IHOLFLGDG� FXDQGR� VHD� HQ� HO� VHQR�
GH�VX�6HxRU������������
�
����� (Q�HVWH� WLHPSR�YHQJR�D� WUDHURV�

XQD� HQVHxDQ]D� OLPSLD� \� SHUIHFWD�� SRU�
OR�TXH�RV�GLJR��TXH�DO�ILQDO�GH�YXHVWUD�
MRUQDGD�� VyOR� RV� VHUi� WRPDGR� HQ�
FXHQWD� OR� TXH� FRQ� YHUGDGHUR� DPRU�
KD\iLV� KHFKR� HQ� OD� YLGD�� SRUTXH��
GHPRVWUDUi�TXH�FRQRFLVWHLV�OD�YHUGDG��
����� 1R� SRUTXH� LJQRUpLV� DO� LQVWDQWH�

GH� OOHYDU� D� FDER� XQD� EXHQD� REUD� HO�
YDORU�TXH�HOOD�WXYR��SHQVpLV�TXH�QXQFD�
YiLV� D� VDEHU� HO� ELHQ� TXH� KLFLVWHLV��<R�
RV�GLJR�TXH�QLQJXQD�GH�YXHVWUDV�REUDV�
TXHGDUi�VLQ�JDODUGyQ��
����� <D� YHUpLV� FXDQGR� HVWpLV� HQ� HO�

5HLQR� HVSLULWXDO�� FyPR�PXFKDV� YHFHV�
XQD� REUD� SHTXHxD�� HQ� DSDULHQFLD� GH�
HVFDVD�LPSRUWDQFLD��IXH�HO�SULQFLSLR�GH�
XQD�FDGHQD�GH�EHQHILFLRV��FDGHQD�TXH�
RWURV� IXHURQ� SURORQJDQGR�� SHUR� TXH�
FROPDUi� VLHPSUH� GH� VDWLVIDFFLyQ� DO�
TXH�OD�LQLFLy�����������± ����
�
����� 2V�LQVSLUR�D�TXH�KDJiLV�PpULWRV��

SHUR� TXH� QR� RV� PXHYD� HO� LQWHUpV�
HJRtVWD�GH�YXHVWUD�VDOYDFLyQ��VLQR�TXH�
UHDOLFpLV� YXHVWUDV� REUDV� SHQVDQGR� HQ�
YXHVWURV� KHUPDQRV�� SHQVDQGR� HQ� ODV�
JHQHUDFLRQHV� YHQLGHUDV�� FX\R� JR]R�
VHUi�PX\�JUDQGH�FXDQGR�HQFXHQWUHQ�H O�
FDPLQR� SUHSDUDGR� SRU� ORV� SULPHURV��
(QWRQFHV� YXHVWUD� IHOLFLGDG� VHUi�
LQILQLWD��SRUTXH� OD�DOHJUtD�\� OD�SD]�GH�
YXHVWURV� KHUPDQRV� OOHJDUi� KDVWD�
YXHVWUR�HVStULWX��
����� 4Xp� GLVWLQWR� GH� DTXHOORV� TXH�

VyOR�SURFXUDQ�VX�SURSLD�VDOYDFLyQ�\�VX�
IHOLFLGDG�� SRUTXH� HOORV�� DO� OOHJDU� DO�
OXJDU� TXH� FRQ� VXV� REUDV� VH� ODEUDURQ��

QR�SXHGHQ�WHQHU�XQ�LQVWDQWH�GH�SD]�QL�
GH� DOHJUtD�� FRQWHPSODQGR� D� ORV� TXH�
DWUiV�VH�TXHGDURQ��VRSRUWDQGR�HO�IDUGR�
SHVDGR�GH�VXV�VXIULPLHQWRV��
����� (Q� YHUGDG� RV� GLJR� TXH� ORV�

YHUGDGHURV� GLVFtSXORV� GH� HVWD�
'RFWULQD��VHUiQ�MXVWRV�\�OLPSLRV�HQ�VXV�
REUDV�FRPR�OR�HV�VX�FRQFLHQFLD��TXH�HV�
PL�SURSLD�OX]�����������± ����
�
���� 6L� RV� SRUWiLV� FRQ� KXPLOGDG��

YXHVWUR�FDXGDO�HVSLULWXDO�DXPHQWDUi�HQ�
OD� YLGD� TXH� RV� HVSHUD�� (QWRQFHV�
REWHQGUpLV� OD� SD]�� TXH� RV� GDUi� OD�
VHQVDFLyQ� PiV� KHUPRVD� GH� YXHVWUD�
H[LVWHQFLD�� <� QDFHUi� HQ� YXHVWUR�
HVStULWX� HO� DQKHOR� GH� VHUYLU� DO� 3DGUH��
VLHQGR� XQ� ILHO� JXDUGLiQ� GH� WRGR� OR�
FUHDGR� SRU� 0t�� VLHQGR� XQ� FRQVXHOR�
SDUD�HO�TXH�VXIUH�\�SD]�SDUD�HO�TXH�QR�
WLHQH�VRVLHJR������������
�

(O�DVFHQVR�GH�ORV�HVStULWXV�DO�5HLQR�
GH�'LRV�
����� (VWH�HV�HO�7HUFHU�7LHPSR��HQ�HO�

TXH� \D� YXHVWUR� HVStULWX�� GHVGH� OD�
7LHUUD�� SXHGH� FRPHQ]DU� D� VRxDU� HQ�
PRUDGDV� PX\� DOWDV� \� HQ�
FRQRFLPLHQWRV� PX\� JUDQGHV�� SRUTXH�
HO� TXH� SDUWH� GH� HVWH� PXQGR� OOHYDQGR�
HQ� VX� HVStULWX� HO� FRQRFLPLHQWR� GH� OR�
TXH� YD� D� HQFRQWUDU� \� HO� GHVDUUROOR� GH�
VXV�GRQHV� HVSLULWXDOHV�� pVH�SDVDUi�SRU�
PXFKRV� PXQGRV�� VLQ� GHWHQHUVH� HQ�
HOORV�� KDVWD� OOHJDU� DO� TXH� SRU� VXV�
PpULWRV�OH�FRUUHVSRQGD�KDELWDU��
����� (VWDUi� SOHQDPHQWH� FRQVFLHQWH�

GH� VX� HVWDGR� HVSLULWXDO�� VDEUi�
GHVHPSHxDU�VX�PLVLyQ�GRTXLHUD�TXH�VH�
HQFXHQWUH�� FRQRFHUi� HO� LGLRPD� GHO�
DPRU�� GH� OD� DUPRQtD� \� OD� MXVWLFLD� \�
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VDEUi� FRPXQLFDUVH� FRQ� OD� SXUH]D� GHO�
OHQJXDMH� HVSLULWXDO� TXH� HV� HO�
SHQVDPLHQWR�� 1R� WHQGUi� HVFROORV��
WXUEDFLyQ�� QL� OODQWR�� \� FRPHQ]DUi� D�
YLYLU� HO� VXSUHPR� JRFH� GH� HVWDUVH�
DFHUFDQGR� D� ODV� PDQVLRQHV� TXH� OH�
SHUWHQHFHQ�� SRUTXH� HOODV� OH�
FRUUHVSRQGHQ� FRPR� KHUHQFLD� HWHUQD��
����������
�
����� (Q� OD� HVFDOD� GLYLQD� KD\� XQ�

Q~PHUR� LQILQLWR� GH� VHUHV�� FX\D�
SHUIHFFLyQ� HVSLULWXDO� OHV� SHUPLWH�
RFXSDU� GLIHUHQWHV� SHOGDxRV� VHJ~Q� HO�
JUDGR� GH� HYROXFLyQ� TXH� KDQ�
DOFDQ]DGR��9XHVWUR�HVStULWX�IXH�FUHDGR�
FRQ� DWULEXWRV� DGHFXDGRV� SDUD�
HYROXFLRQDU� SRU� HVD� HVFDOD� GH�
SHUIHFFLyQ�\� OOHJDU�KDVWD�GHWHUPLQDGR�
ILQ�HQ�ORV�DOWRV�GHVLJQLRV�GHO�&UHDGRU� �
����� (O� GHVWLQR� GH� HVRV� HVStULWXV� QR�

OR� VDEpLV�� PDV� <R� RV� GLJR� TXH� HV�
SHUIHFWR�FRPR�WRGR�OR�FUHDGR�SRU�0t��
����� $~Q� QR� FRPSUHQGpLV� ORV� GRQHV�

TXH� RV� GLy� HO� 3DGUH�� PDV� QR� WHPiLV�
SRUTXH�PiV� WDUGH�RV�GDUpLV� FXHQWD�GH�
HOORV�� \� OHV� YHUpLV� PDQLIHVWDUVH� HQ�
SOHQLWXG��
����� (O� Q~PHUR� LQILQLWR� GH� HVStULWXV�

TXH� FRPR� HO� YXHVWUR� KDELWDQ�
GLIHUHQWHV� PRUDGDV�� VH� HQFXHQWUDQ�
XQLGRV�HQWUH�Vt�SRU�XQD�IXHU]D�VXSHULRU�
TXH� HV� OD� GHO� DPRU�� )XHURQ� FUHDGRV�
SDUD� OD� OXFKD�� SDUD� VX� HOHYDFLyQ�� QR�
SDUD� OD� LQPRYLOLGDG�� /RV� TXH� KDQ�
FXPSOLGR� FRQ� PLV� PDQGDWRV� KDQ�
OOHJDGR� D� VHU� JUDQGHV� HQ� HO� DPRU�
GLYLQR��
����� 6LQ� HPEDUJR� RV� UHFXHUGR�� TXH�

D~Q� KDELHQGR� DOFDQ]DGR� YXHVWUR�
HVStULWX� JUDQGH]D�� SRGHU� \� VDELGXUtD��

QR� OOHJDUi� D� VHU� RPQLSRWHQWH�� \D� TXH�
VXV�DWULEXWRV�QR�VRQ�LQILQLWRV�FRPR�OR�
VRQ� HQ� 'LRV�� 6LQ� HPEDUJR�� HOORV� RV�
EDVWDUiQ�SDUD� OOHYDURV�D� OD�FXPEUH�GH�
YXHVWUD�SHUIHFFLyQ�SRU�HO�FDPLQR�UHFWR�
TXH�RV� WUD]y�GHVGH�HO�SULPHU� LQVWDQWH��
HO�DPRU�GH�YXHVWUR�&UHDGRU���������� ±
����
�
����� 6LHWH� HWDSDV� HVSLULWXDOHV� WHQGUi�

TXH� UHFRUUHU� YXHVWUR� HVStULWX� SDUD�
DOFDQ]DU�VX�SHUIHFFLyQ��+R\�TXH�YLYtV�
HQ� OD�WLHUUD��QR�VDEpLV�HQ�TXp�SHOGDxR�
GH�OD�HVFDOD�RV�HQFRQWUiLV��
����� 6DELHQGR� <R� OD� UHVROXFLyQ� GH�

HVWD� SUHJXQWD� GH� YXHVWUR� HVStULWX�� QR�
GHER� GHFtURVOD� SRU� DKRUD�� ������ ��� ±
����
�
����� &DGD�HVFDOD��FDGD�SHOGDxR��FDGD�

PRUDGD�� RIUHFH� DO� HVStULWX� XQD� OX]�
PD\RU�\�XQ�JR]R�PiV�SHUIHFWR��SHUR�OD�
SD]�VXSUHPD�� OD� IHOLFLGDG�SHUIHFWD�GHO�
HVStULWX�� HVWi� PiV� DOOi� GH� WRGDV� ODV�
PRUDGDV�SDVDMHUDV�GH�ORV�HVStULWXV� �
����� &XiQWDV�YHFHV�HVWDUpLV�FUH\HQGR�

SUHVHQWLU� OD� GLFKD� SHUIHFWD� HQ� HO� VHQR�
GH� 'LRV�� VLQ� GDURV� FXHQWD� TXH� HVD�
GLFKD�HV�DSHQDV�OD�SURPHVD�GHO�PXQGR�
LQPHGLDWR��D�GRQGH�WHQGUpLV�TXH�SDVDU�
GHVSXpV�GH�HVWD�YLGD�����������± ����
�
����� &XiQWRV� VRQ� ORV� TXH� VXHxDQ� HQ�

PRULU�� FRQ� OD� HVSHUDQ]D� GH� TXH� HVH�
PRPHQWR�VHD�HO�GH�VX�OOHJDGD�DQWH�0t�
SDUD� DGRUDUPH� HWHUQDPHQWH� HQ� HO�
&LHOR�� VLQ� VDEHU� TXH� HO� FDPLQR� HV�
LQILQLWDPHQWH� PiV� ODUJR� GH� OR� TXH�
HOORV�KDQ�SRGLGR�FUHHU��3DUD�DVFHQGHU�
XQ� SHOGDxR� GH� OD� HVFDOD� TXH� RV�
FRQGXFLUi�KDFLD�0t�HV�QHFHVDULR�KDEHU�
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VDELGR� YLYLU� OD� YLGD� KXPDQD�� /D�
LJQRUDQFLD�HV�OD�TXH�KDFH�TXH�PXFKRV�
FRQIXQGDQ� OD� HVHQFLD� GH� PLV�
OHFFLRQHV������������
�
����� 3RU� FDXVD� GHO� KRPEUH�� ORV�

HOHPHQWRV� GH� GHVWUXFFLyQ� VH� KDQ�
GHVDWDGR�� /D� JXHUUD� KD� VHPEUDGR� VX�
VLPLHQWH� HQ� WRGRV� ORV� FRUD]RQHV��
£&XiQWR� GRORU� KD� VHQWLGR� OD�
KXPDQLGDG�� £&XiQWD� GHVRODFLyQ��
PLVHULD�� RUIDQGDG� \� OXWR� KD� GHMDGR� D�
VX� SDVR�� ¢&UHpLV� TXH� KD� SHUHFLGR� HO�
HVStULWX�GH�DTXpOORV�TXH�KDQ�FDtGR�HQ�
OD� FRQWLHQGD�� R� TXH� KD� GHMDGR� GH�
H[LVWLU�HVD�SDUWH�GH�YLGD��GH�HWHUQLGDG�
TXH�KDELWD�HQ�HO�KRPEUH"�
����� 1R�� SXHEOR�� (O� HVStULWX� VREUH�

YLYH� D� OD� JXHUUD� \� D� OD� PXHUWH�� (VD�
SDUWH� GH� PL� PLVPR� (VStULWX� VH� KD�
OHYDQWDGR� GH� ORV� FDPSRV� GH� GRORU� \�
EXVFD� HQ� PL� FDPLQR� XQ� QXHYR�
KRUL]RQWH�� SDUD� VHJXLU� YLYLHQGR��
GHVDUUROOiQGRVH� \� HYROXFLRQDQGR��
���������± ����
�
����� 2V�KH�GDGR�OD�7LHUUD�SDUD�TXH�OD�

SRVHiLV� WRGRV� SRU� LJXDO�� SDUD� TXH�
YLYiLV� HQ� SD]� \� OD� WRPpLV� FRPR� XQ�
KRJDU� WHPSRUDO�� HQ� HO� TXH� GHV�
DUUROODUpLV� YXHVWURV� GRQHV� \� SUHSDUpLV�
YXHVWUR�HVStULWX�SDUD�TXH�DVFLHQGD�D�VX�
QXHYD�PRUDGD��
����� <R�RV�KH�GLFKR���(Q�OD�FDVD�GHO�

6HxRU�KD\�PXFKDV�PRUDGDV���YRVRWURV�
ODV� FRQRFHUpLV� D� PHGLGD� TXH� YD\iLV�
HOHYiQGRRV�� &DGD� XQD� HQ� JUDGR�
DVFHQGHQWH� RV� DFHUFDUi� D�0t� \� VHUiQ�
DOFDQ]DGDV� SRU� YRVRWURV� VHJ~Q�
YXHVWUDV�REUDV��SRUTXH�WRGR�HVWi�VXMHWR�
D�XQ�RUGHQ�\�MXVWLFLD�GLYLQRV��

����� 1DGLH� SRGUi� LPSHGLU� YXHVWUR�
SDVR�GH�XQD�HVFDOD�D�RWUD�\�HQ�HO�ILQDO�
GH�FDGD�XQD�GH�HOODV�KDEUi�UHJRFLMR�\�
ILHVWD� HQ�YXHVWUR� HVStULWX�\� HQ� HO�0tR�
WDPELpQ��
����� $Vt� RV� SUHSDUR� SDUD� TXH� VHSiLV�

TXH�HO�FDPLQR�TXH�WHQpLV�TXH�UHFRUUHU�
HV� ODUJR� \� QR� RV� FRQIRUPpLV� FRQ�
YXHVWUDV�SULPHUDV�REUDV��FUH\HQGR�TXH�
HOODV� RV� DEULUiQ� OD� SXHUWD� GH� HVDV�
PRUDGDV��
����� 7DPELpQ�RV�GLJR�TXH�HV�EHOOR�\�

VDWLVIDFWRULR�SDUD�XQ�HVStULWX� OOHJDU� DO�
ILQDO� GH� XQD� HWDSD� \� GHWHQHUVH� SDUD�
PLUDU�KDFLD�DWUiV�HO�FDPLQR�UHFRUULGR��
FRQ� VXV� JUDQGHV� OXFKDV�� VXV� GtDV� GH�
DPDUJXUD�\�VXV�KRUDV�GH�SD]��GHVSXpV�
GH� KDEHU� YHQFLGR� ORV� LQQXPHUDEOHV�
REVWiFXORV��
����� <� DO� ILQ� HO� WULXQIR�� OD�

FRPSHQVDFLyQ� \� OD� MXVWLFLD�
UHVSODQGHFLHQGR�HQ�GHUUHGRU�YXHVWUR�\�
HO�(VStULWX�GH�YXHVWUR�3DGUH�SUHVHQWH��
JORULRVR�� EHQGLFLHQGR� DO� KLMR��
KDFLpQGROR� GHVFDQVDU� HQ� VX� VHQR�� HQ�
WDQWR� HV� SUHSDUDGR� SDUD� VX� VLJXLHQWH�
HVFDOD� \� DVt� SDVDQGR� GH� XQD� D� RWUD��
KDVWD� OOHJDU� DO� VXPR� FXPSOLPLHQWR� DO�
ILQDO�� SDUD�PRUDU� HWHUQDPHQWH� HQ�0t��
���������± ����
�
����� /D� FKLVSD� TXH� KDFH� DO� KRPEUH�

VHPHMDQWH� D� VX� FUHDGRU�� VH� LUi�
DFHUFDQGR�D�OD�IODPD�LQILQLWD�GH�GRQGH�
EURWy�� \� HVH� GHVWHOOR� VHUi� XQ� VHU�
OXPLQRVR�� FRQVFLHQWH�� YLEUDQWH� GH�
DPRU��SOHQR�GH�VDEHU�\�GH�IXHU]D��(VH�
VHU� YD� D� GLVIUXWDU� GHO� HVWDGR� GH�
SHUIHFFLyQ�� HQ� HO� FXDO� QR� H[LVWH� HO�
PHQRU� GRORU� R� OD� PiV� SHTXHxD�
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PLVHULD�� HQ� GRQGH� HVWi� OD� IHOLFLGDG�
SHUIHFWD�\�YHUGDGHUD��
����� 6L�QR�IXHUD�HVH�HO�ILQ�GH�YXHVWUR�

HVStULWX��HQ�YHUGDG�RV�GLJR�TXH�QR�RV�
KDEUtD� GDGR� D� FRQRFHU�PL�'RFWULQD� D�
WUDYpV� GH� WDQWDV� OHFFLRQHV�� SRUTXH� RV�
KXELHVH� VLGR� VXILFLHQWH� OD� /H\� GHO�
3ULPHU� 7LHPSR� SDUD� TXH� YLYLHVHLV� HQ�
SD]�HQ�OD�7LHUUD��
����� 3HUR�VL�PHGLWiLV�HQ�TXH�<R�YLQH�

D� KDELWDU� FRQ� ORV� KRPEUHV� \� D�
SURPHWHUOHV� XQ� PXQGR� LQILQLWDPHQWH�
PHMRU� PiV� DOOi� GH� HVWD� YLGD�� \� VL�

DGHPiV� UHFRUGiLV� TXH� SURPHWt� YROYHU�
HQ�RWUR�WLHPSR�SDUD�VHJXLURV�KDEODQGR�
\� SDUD� H[SOLFDURV� WRGR� OR� TXH� QR�
KXELHVHLV� FRPSUHQGLGR�� FRQFOXLUpLV�
SRU� HQWHQGHU� TXH� HO� GHVWLQR� HVSLULWXDO�
GH� ORV� KRPEUHV�� HV� PiV�� PXFKR� PiV�
HOHYDGR� TXH� WRGR� OR� TXH� SRGiLV�
VXSRQHU�� \� TXH� OD� GLFKD� SURPHWLGD� HV�
LQILQLWDPHQWH� PiV� JUDQGH� GH� OR� TXH�
SRGiLV� SUHVHQWLU� R� LPDJLQDU�� ������ ���
± ����
�



���
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/D�OH\�GH�OD�HYROXFLyQ����� <R�RV�GLJR�TXH�HV�PHQHVWHU�TXH�
OD�KXPDQLGDG� VHSD�TXH� VX�HVStULWX�KD�
YHQLGR�PXFKDV�YHFHV�D�OD�7LHUUD�\�TXH�
D~Q� QR� KD� VDELGR� OHYDQWDUVH� HQ� HO�
FDPLQR� GH� PL� /H\� SDUD� DOFDQ]DU� OD�
FXPEUH�GH�OD�PRQWDxD�����������
�
���� ¢3RU� TXp� VL� OD� KXPDQLGDG� KD�

YLVWR� HO� GHVDUUROOR� GH� OD� FLHQFLD� \� HO�
GHVFXEULPLHQWR� GH� OR� TXH� DQWHV� QR�
KXELHVH� FUHtGR�� VH� UHVLVWH� D� OD�
HYROXFLyQ� QDWXUDO� GHO� HVStULWX"� ¢3RU�
TXp�VH�REVWLQD�HQ�OR�TXH�OR�HVWDFLRQD�\�
DOHWDUJD"� 3RUTXH� QR� KD� TXHULGR�
DVRPDUVH�D�OD�YLGD�HWHUQD������������
�
���� &RPSUHQGHG� TXH� DXQTXH�

DSDUHQWHPHQWH� OD� &UHDFLyQ� KD� VLGR�
WHUPLQDGD�� VLQ� HPEDUJR� WRGR�
HYROXFLRQD�� WRGR� VH� WUDQVIRUPD� \� VH�
SHUIHFFLRQD�� ¢3RGUtD� YXHVWUR� HVStULWX�
HVFDSDU� D� HVD� /H\� GLYLQD"� 1R� PLV�
KLMRV�� 1DGLH� SRGUi� GHFLU� OD� ~OWLPD�
SDODEUD� VREUH� OR� HVSLULWXDO�� VREUH� OD�
FLHQFLD� QL� VREUH� OD� YLGD�� SRUTXH� VRQ�
REUDV�PtDV�TXH�QR�WLHQHQ�ILQ��
���� &XiQWRV� KRPEUHV�� SRU� HO� VDEHU�

TXH� KDQ� DOFDQ]DGR�� FUHHQ� SRVHHU� OD�
JUDQGH]D� HVSLULWXDO� \� QR� VRQ� SDUD�0t�
PDV� TXH� XQRV� QLxRV� HVWDFLRQDGRV� HQ�
VX�FDPLQR�GH�HYROXFLyQ��SRUTXH�GHEHQ�
GH� FRQVLGHUDU� TXH� QR� HV� WDQ� VyOR� HO�
GHVDUUROOR� GH� VX� PHQWH� SRU� OD� TXH�
SXHGHQ� ORJUDU� OD� HOHYDFLyQ� GH� VX�
HVStULWX�� VLQR� TXH� GHEH� VHU� SRU� HO�
GHVDUUROOR�GHO�FRQMXQWR�GH�VX�VHU�\�KD\�

PXFKRV� GRQHV� HQ� HO� KRPEUH� TXH� HV�
QHFHVDULR� GHVDUUROODU�� SDUD� ORJUDU�
DOFDQ]DU�OD�SOHQLWXG��
���� 3RU� HVR� HV� TXH� LQVWLWXt�� FRPR�

XQD� GH� PLV� OH\HV� GH� DPRU� \� GH�
MXVWLFLD�� OD� UHHQFDUQDFLyQ� GHO� HVStULWX��
SDUD� FRQFHGHUOH� XQ� FDPLQR� PiV�
H[WHQVR�� TXH� OH� EULQGH� WRGDV� ODV�
RSRUWXQLGDGHV� QHFHVDULDV� SDUD� ORJUDU�
VX��SHUIHFFLRQDPLHQWR��
���� &DGD� H[LVWHQFLD� HV� XQD� EUHYH�

OHFFLyQ�� SRUTXH� GH� RWUD� PDQHUD� VHUtD�
PX\� FRUWD� OD� RSRUWXQLGDG� GH� XQ�
KRPEUH� SDUD� DEDUFDU� HQ� HOOD� HO�
FXPSOLPLHQWR�GH�WRGD�PL�/H\��SHUR�HV�
QHFHVDULR�TXH�FRQR]FiLV�HO�VHQWLGR�GH�
HVWD� YLGD�� SDUD� TXH� WRPpLV� GH� HOOD� VX�
HVHQFLD�\�DOFDQFpLV�VX�DUPRQtD��TXH�HV�
OD�EDVH�GH�OD�SHUIHFFLyQ�KXPDQD��SDUD�
TXH�SRGiLV�SDVDU�D�XQ�SODQR�VXSHULRU��
KDVWD�OOHJDU�D�OD�YLGD�HVSLULWXDO��GRQGH�
WHQJR� JXDUGDGDV� SDUD� YRVRWURV� WDQWDV�
OHFFLRQHV�TXH�GHER�HQVHxDURV�\�WDQWDV�
UHYHODFLRQHV� TXH� D~Q� GHER� KDFHURV��
���������± ����
�
���� ¢3RU� TXp� PLHQWUDV� WRGR� FUHFH��

VH� WUDQVIRUPD�� VH� SHUIHFFLRQD� \�
GHVDUUROOD� VLQ� FHVDU�� VyOR� YXHVWUR�
HVStULWX� KD� GH� WHQHU� TXH� SHUPDQHFHU�
HVWDQFDGR�D�WUDYpV�GH�ORV�VLJORV"�
���� <D� TXH� PXFKR� KDEpLV�

GHVFXELHUWR�\�DSUHQGLGR�SRU�PHGLR�GH�
OD� FLHQFLD�� QR� LJQRUiLV� OD� HYROXFLyQ�
LQFHVDQWH�TXH�H[LVWH�HQ�WRGRV�ORV�VHUHV�
GH� OD� FUHDFLyQ�� SXHV� <R� TXLHUR� TXH�
FRPSUHQGiLV� TXH� QR� GHEpLV� GHMDU�
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DEDQGRQDGR� D� YXHVWUR� HVStULWX� HQ� HVH�
UHWUDVR�\�HQ�HVH�HVWDQFDPLHQWR�HQ�TXH�
OH� KDEpLV� KXQGLGR� WDQWR� WLHPSR� KD�� \�
TXH� GHEpLV� OXFKDU� SRU� ORJUDU� OD�
DUPRQtD� FRQ� WRGR� FXDQWR� RV� URGHD�� D�
ILQ�GH�TXH�OOHJXH�SDUD�ORV�KRPEUHV�XQ�
GtD� HQ� TXH� OD� 1DWXUDOH]D� HQ� YH]� GH�
RFXOWDU� VXV� VHFUHWRV�� ORV� UHYHOH� \� HQ�
YH]� GH� TXH� ORV� HOHPHQWRV� RV� VHDQ�
KRVWLOHV�� OOHJXHQ� D� VHU� VLHUYRV��
FRODERUDGRUHV��KHUPDQRV����������\����
�

/D�³UHVXUUHFFLyQ�GH�OD�FDUQH´�±
ELHQ�HQWHQGLGD��
���� $KRUD�HO�PXQGR�VDEUi�OD�YHUGDG�

VREUH�OD�UHVXUUHFFLyQ�GH�OD�FDUQH��TXH�
HV�OD�UHHQFDUQDFLyQ�GHO�HVStULWX��
����� 5HHQFDUQDU�� YROYHU� DO� PXQGR�

PDWHULDO� SDUD� QDFHU� GH� QXHYR� HQ�
FXDQWR� KRPEUH�� VXUJLU� HO� HVStULWX� HQ�
XQ�FXHUSR�KXPDQR�SDUD�FRQWLQXDU�XQD�
PLVLyQ�� (VD� HV� OD� YHUGDG� VREUH� OD�
UHVXUUHFFLyQ� GH� OD� FDUQH�� GH� TXH� RV�
KDQ� KDEODGR� YXHVWURV� PD\RUHV�
GiQGROHV� WDQ� WRUFLGDV� FRPR� DEVXUGDV�
LQWHUSUHWDFLRQHV��
����� /D�UHHQFDUQDFLyQ�HV�XQ�GRQ�TXH�

'LRV� KD� FRQFHGLGR� D� YXHVWUR� HVStULWX�
SDUD� TXH� QR� VH� OLPLWH� QXQFD� D� OD�
SHTXHxH]� GH� OD�PDWHULD�� D� VX� HItPHUD�
H[LVWHQFLD�HQ�OD�7LHUUD��D�VXV�QDWXUDOHV�
GHELOLGDGHV�� VLQR� TXH�� SURFHGLHQGR� HO�
HVStULWX� GH� XQD� QDWXUDOH]D� VXSHULRU��
SXHGD� WRPDU� FXDQWDV�PDWHULDV� OH� VHDQ�
QHFHVDULDV� SDUD� HO� GHVHPSHxR� GH� VXV�
JUDQGHV�PLVLRQHV�HQ�HO�PXQGR��
����� 3RU� HVWH� GRQ�� HO� HVStULWX�

GHPXHVWUD� VX� LQPHQVD� VXSHULRULGDG�
VREUH�OD�FDUQH��VREUH�OD�PXHUWH�\�VREUH�
WRGR� OR� WHUUHVWUH�� YHQFLHQGR� D� OD�
PXHUWH��VREUHYLYLHQGR�GH�XQ�FXHUSR�D�

RWUR� \� D� WRGRV� FXDQWRV� OH� VHDQ�
FRQILDGRV��YHQFHGRU�GHO�WLHPSR��GH�ORV�
HVFROORV�\�GH�ODV�WHQWDFLRQHV�����������
± ����
�
����� ¢&yPR�KDEpLV�SRGLGR�FUHHU�TXH�

HQ� HO� GtD� GHO� MXLFLR� UHVXFLWHQ� ORV�
FXHUSRV�GH�ORV�PXHUWRV�\�VH�XQDQ�D�VXV�
HVStULWXV�SDUD�SHQHWUDU�HQ�HO�5HLQR�GH�
'LRV"�¢&yPR�SRGpLV�LQWHUSUHWDU�DVt�OR�
TXH�HQ�RWURV�WLHPSRV�VH�RV�HQVHxy"�
����� /D�FDUQH�HV�GH�HVWH�PXQGR�\�HQ�

pO� TXHGD�� PLHQWUDV� HO� HVStULWX� VH�
OHYDQWD� OLEUH� \� YXHOYH� D� OD� YLGD� GH�
GRQGH�EURWy���/R�TXH�HV�QDFLGR�GH� OD�
FDUQH��FDUQH�HV��OR�TXH�HV�QDFLGR�GH�PL�
(VStULWX�� HVStULWX� HV��� /D� UHVXUUHFFLyQ�
GH� OD� FDUQH� HV� OD� UHHQFDUQDFLyQ� GHO�
HVStULWX�\�VL�XQRV�FUHHQ�TXH�HVD�HV�XQD�
WHRUtD� KXPDQD� \� RWURV� FUHpLV� TXH� HV�
XQD� QXHYD� UHYHODFLyQ�� GH� FLHUWR� RV�
GLJR� TXH� HVWD� UHYHODFLyQ� FRPHQFp� D�
GDUOD� D� FRQRFHU� DO� PXQGR� GHVGH� HO�
SULQFLSLR�GH� OD�KXPDQLGDG��SUXHED�GH�
HOOR�SRGpLV�HQFRQWUDUOD��HQ�HO�WH[WR�GH�
ODV� (VFULWXUDV� TXH� VRQ� XQ� WHVWLPRQLR�
GH�PLV�REUDV��
�����0DV� HQ� HVWH� WLHPSR� KD� OOHJDGR�

HVWD� UHYHODFLyQ� D� YXHVWUR� HVStULWX� HQ�
XQ� JUDGR� PD\RU� GH� HYROXFLyQ� \� HQ�
EUHYH�VHUi�WHQLGD�HQ�MXVWLFLD�FRPR�XQD�
GH�ODV�OH\HV�PiV�MXVWDV�\�DPRURVDV�GHO�
&UHDGRU�� 'HVHFKDG� OD� FUHHQFLD� TXH�
WHQtDLV�DFHUFD�GHO��'tD�GHO�MXLFLR���TXH�
QR�HV�XQ�GtD�GH�ORV�YXHVWURV��SRUTXH�HV�
XQ�WLHPSR��\�HO�ILQ�GHO�PXQGR�QR�HV�HO�
GHO�SODQHWD�HQ�TXH�YLYtV��VLQR�HO�GH�OD�
YLGD� HJRtVWD� TXH� VREUH� pO� KDEpLV�
FUHDGR����������± ����
�
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����� (O� PLVWHULR� GH� OD� ³UHVXUUHFFLyQ�
GH� OD� FDUQH´�� OR� KD� HVFODUHFLGR� OD�
UHYHODFLyQ� GH� OD� UHHQFDUQDFLyQ� GHO�
HVStULWX�� +R\� VDEpLV� TXH� OD� ILQDOLGDG�
GH�HVWD�OH\�GH�DPRU�\�GH�MXVWLFLD��HV�OD�
GH�TXH�HO�HVStULWX�VH����SHUIHFFLRQH��GH�
TXH� QR� VH� SLHUGD� MDPiV�� SRUTXH�
VLHPSUH�HQFRQWUDUi�XQD�SXHUWD�DELHUWD�
FRPR�RSRUWXQLGDG� TXH� OH� GD� HO� 3DGUH�
SDUD�VX�VDOYDFLyQ��
�����0L� MXLFLR� HQ� FDGD� HVStULWX�� SRU�

PHGLR� GH� HVWD� OH\�� HV� SHUIHFWR� H�
LQH[RUDEOH��
����� 6yOR� <R� Vp� MX]JDURV�� SRUTXH�

FDGD� GHVWLQR� HV� LQFRPSUHQVLEOH� SDUD�
ORV�KRPEUHV��$Vt��QDGLH�HV�GHVFXELHUWR�
QL�GHODWDGR�DQWH�ORV�GHPiV��
����� <� GHVSXpV� GH� SHUGHUVH� HQ� ORV�

SHFDGRV��GH�WDQWDV�OXFKDV�\�YLFLVLWXGHV�
\� GH� WDQWR� FDPLQDU�� OOHJDUiQ� ORV�
HVStULWXV� DQWH� 0t� OOHQRV� GH� VDELGXUtD�
SRU� OD� H[SHULHQFLD�� SXULILFDGRV� SRU� HO�
GRORU�� HOHYDGRV� SRU� ORV� PpULWRV��
IDWLJDGRV� SRU� VX� ODUJR� SHUHJULQDMH��
SHUR�VHQFLOORV�\�JR]RVRV�FRPR�QLxRV��
�������± ����
�

(O�HVWDGR�GLIHUHQFLDGR�GHO�
GHVDUUROOR�GH�ORV�HVStULWXV��
����� 7LHPSR�KD�TXH�YXHVWUR�HVStULWX�

KD� EURWDGR� GH� 0t�� VLQ� HPEDUJR�� QR�
WRGRV� KDQ� SURJUHVDGR� HQ� IRUPD� LJXDO�
HQ�HO�FDPLQR�HVSLULWXDO��
����� 7RGRV� ORV� GHVWLQRV� VRQ�

GLIHUHQWHV� DXQTXH�RV� OOHYDQ�DO�PLVPR�
ILQ��$�XQRV� OHV� HVWiQ� UHVHUYDGDV� XQDV�
SUXHEDV�� D� RWURV� RWUDV�� 8QD� FULDWXUD�
UHFRUUH�XQ�FDPLQR��RWUD� VLJXH�GLVWLQWD�
MRUQDGD��1L� WRGRV� KDEpLV� VXUJLGR� D� OD�
H[LVWHQFLD� HQ� HO� PLVPR� LQVWDQWH�� QL�
WRGRV�UHWRUQDUpLV�HQ�HO�PLVPR�LQVWDQWH��

8QRV� FDPLQDQ� GHODQWH�� RWURV� GHWUiV��
SHUR� OD� PHWD� D� WRGRV� RV� HVWi�
HVSHUDQGR�� 1LQJXQR� VDEH� TXLpQ� HVWi�
FHUFD��QL�TXLpQ�YLHQH�GLVWDQWH��SRUTXH�
D~Q� VRLV� SHTXHxRV� SDUD� WHQHU� HVWH�
FRQRFLPLHQWR��VRLV�KXPDQRV�\�YXHVWUD�
YDQLGDG�RV�SHUGHUtD����������± ����
�
����� (Q� WRGRV� ORV� WLHPSRV�� DXQ� HQ�

ORV� PiV� UHPRWRV� GH� OD� KLVWRULD� GH� OD�
KXPDQLGDG��KDEpLV�WHQLGR�HMHPSORV�GH�
KRPEUHV� GH� HVStULWX� HOHYDGR�� ¢&yPR�
SRGUtDLV� H[SOLFDURV� TXH� GHVGH� ORV�
SULPHURV�WLHPSRV�\D�KXELHVH�KRPEUHV�
GH� HVStULWX� HYROXFLRQDGR�� VL� DQWHV� QR�
KXELHVHQ� SDVDGR� SRU� UHHQFDUQDFLRQHV�
VXFHVLYDV� TXH� OHV� D\XGDURQ� D�
HOHYDUVH"�
����� (V� TXH� HO� HVStULWX� QR� QDFH� DO�

PLVPR� WLHPSR�TXH� OD� HQYROWXUD�� QL� HO�
SULQFLSLR� GH� OD� KXPDQLGDG� FRLQFLGH�
FRQ�HO�GHO�HVStULWX��(Q�YHUGDG�RV�GLJR�
TXH� QR� H[LVWH� XQ� VyOR� HVStULWX� TXH�
KD\D�YHQLGR�DO�PXQGR�VLQ�DQWHV�KDEHU�
H[LVWLGR� HQ� HO�PiV� DOOi��<� ¢4XLpQ� GH�
YRVRWURV� SXHGH� PHGLU� R� FRQRFHU� HO�
WLHPSR� TXH� KD\D� YLYLGR� HQ� RWUDV�
PRUDGDV� DQWHV� GH� KDEHU� YHQLGR� D�
PRUDU�OD�7LHUUD"����������± ����
�

(O�FRQRFLPLHQWR�GH�YLGDV�WHUUHQDV�
DQWHULRUHV�\�GHO�SURSLR�GHVDUUROOR��
�����0LHQWUDV� HO� HVStULWX� VH�

HQFXHQWUD� IXQGLGR� D� OD� PDWHULD�� QR�
GLVWLQJXH� QL� SXHGH� VDEHU� ORV� PpULWRV�
TXH� KD\D� KHFKR� HQ� VXV� YLGDV�
DQWHULRUHV��SHUR�\D�VDEH�TXH�VX�YLGD�HV
OD� HWHUQLGDG�� XQ� FRQWLQXR�
GHVHQYROYLPLHQWR�� WUDWDQGR� GH�
DOFDQ]DU� OD� F~VSLGH�� SHUR� TXH� KR\� QR�
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VDEpLV� TXp� DOWXUD� KDEpLV� DOFDQ]DGR��
����������
�
����� 9XHVWUD� PHQWH� QR� UHFLEH� ODV�

LPSUHVLRQHV� R� ORV� UHFXHUGRV� GHO�
SDVDGR� GH� YXHVWUR� HVStULWX�� SRUTXH� OD�
PDWHULD� HV FRPR� XQ� YHOR� HVSHVR� TXH�
QR� DOFDQ]D� D� SHQHWUDU� HQ� OD� YLGD� GHO�
HVStULWX�� ¢4Xp� FHUHEUR� SRGUtD� UHFLELU�
ODV� LPiJHQHV� H� LPSUHVLRQHV� TXH� HO�
HVStULWX�KD� UHFRJLGR�HQ�HO� WUD\HFWR�GH�
VX� SDVDGR"� ¢4Xp� LQWHOLJHQFLD� SRGUtD�
FRRUGLQDU�FRQ�LGHDV�KXPDQDV�OR�TXH�OH�
HV�LQFRPSUHQVLEOH"�
����� 3RU� WRGR� HVWR� QR� RV� KH�

SHUPLWLGR� KDVWD� DKRUD� VDEHU� TXLpQHV�
VRLV� HVSLULWXDOPHQWH� QL� FXiO� KD� VLGR�
YXHVWUR�SDVDGR�����������± ����
�
����� 7RGDV� PLV� REUDV� HVWiQ� HVFULWDV�

SRU� 0t� HQ� XQ� /LEUR� TXH� VH� OODPD��
�9LGD��� HO� Q~PHUR� GH� VXV� SiJLQDV� HV�
LQFRQWDEOH��OR�LQILQLWR�GH�VX�VDELGXUtD��
IXHUD� GH� 'LRV� TXH� HV� VX� DXWRU�� QR�
SRGUi� VHU� DOFDQ]DGD� SRU� QDGLH�� SHUR�
DOOt��HQ�FDGD�XQD�GH�VXV�SiJLQDV��H[LVWH�
XQ� UHVXPHQ� HQ� HO� TXH� HO� 3DGUH� KD�
OLPLWDGR� FDGD� XQD� GH� VXV� REUDV�� SDUD�
SRQHUOD� DO� DOFDQFH� GH� WRGR�
HQWHQGLPLHQWR��
����� 7DPELpQ� YRVRWURV� HVWiLV�

HVFULELHQGR� HO� OLEUR� GH� YXHVWUD� YLGD��
HQ� HO� TXH� TXHGDUiQ� HVFULWDV� WRGDV�
YXHVWUDV�REUDV�\�FDGD�XQR�GH�YXHVWURV�
SDVRV� D� OR� ODUJR� GHO� FDPLQR� GH�
HYROXFLyQ�� (VH� OLEUR� TXHGDUi� HVFULWR�
HQ�YXHVWUD�FRQFLHQFLD�\�VHUi�OD�OX]�GHO�
VDEHU�\�OD�H[SHULHQFLD�FRQ�TXH�PDxDQD�
LOXPLQpLV� OD� VHQGD� GH� YXHVWURV�
KHUPDQRV�PHQRUHV��

����� 7RGDYtD� QR� SRGpLV� SUHVHQWDU� D�
QDGLH�YXHVWUR�OLEUR��SRUTXH�QL�VLTXLHUD�
FRQRFpLV�VX�FRQWHQLGR��SHUR��SURQWR�VH�
KDUi� OD� OX]� HQ� YXHVWUR� VHU� \� SRGUpLV�
PRVWUDU� D� YXHVWURV� KHUPDQRV� ODV�
SiJLQDV� TXH� KDEODQ� GH� YXHVWUR�
GHVDUUROOR��GH�YXHVWUD�UHVWLWXFLyQ�\�GH�
YXHVWUDV�H[SHULHQFLDV��6HUpLV�HQWRQFHV�
XQ� OLEUR� DELHUWR� GHODQWH� GH� OD�
KXPDQLGDG��
����� %LHQDYHQWXUDGRV� ORV� TXH� VH�

SRVHVLRQHQ� GH� VX� PLVLyQ�� HOORV�
VHQWLUiQ� TXH� DVFLHQGHQ� SRU� OD� HVFDOD�
TXH� HQ� VXHxRV� YLR� -DFRE�� TXH� HV� HO�
FDPLQR� HVSLULWXDO� TXH� FRQGXFH� D� ORV�
VHUHV� KDVWD� OD� SUHVHQFLD� GHO� &UHDGRU��
��������± ���
�

$PRU�FRPR�UHTXHULPLHQWR�SDUD�HO�
GHVDUUROOR�HVSLULWXDO������� $Vt� FRPR� YXHVWUR� FXHUSR� SDUD�
YLYLU�EXVFD�HO�DLUH��HO�VRO��HO�DJXD�\�HO�
SDQ�� WDPELpQ� HO� HVStULWX� QHFHVLWD� GHO�
DPELHQWH�� GH� OD� OX]� \� GHO� VXVWHQWR�
SURSLR� GH� VX� VHU�� &XDQGR� VH� YH�
SULYDGR� GH� OD� OLEHUWDG� GH� HOHYDUVH� HQ�
EXVFD� GH� OR� TXH� D pO� OR� DOLPHQWD�� VH�
GHELOLWD�� VH� PDUFKLWD�� VH� HQWRUSHFH��
FRPR� VL� D� XQ� QLxR� VH� OH� REOLJDVH� D�
SHUPDQHFHU� VLHPSUH� HQ� VX� FXQD� \�
HQFHUUDGR� HQ� VX� DOFRED�� 6H�
SDUDOL]DUtDQ� VXV� PLHPEURV��
SDOLGHFHUtD�� VH� GHELOLWDUtDQ� VXV�
VHQWLGRV� \� VH� DWURILDUtDQ� VXV�
IDFXOWDGHV��
����� £9HG� FyPR� WDPELpQ� HO� HVStULWX�

SXHGH� VHU� XQ� SDUDOtWLFR�� £6L� <R� RV�
GLMHVH� TXH� HO� PXQGR� HVWi� OOHQR� GH�
SDUDOtWLFRV�� GH� FLHJRV�� GH� VRUGRV� \�
HQIHUPRV�GHO� HVStULWX��(O� HVStULWX�TXH�
YLYH� HQFHUUDGR� \� VLQ� OLEHUWDG� SDUD�
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GHVDUUROODUVH�� HV� XQ� VHU� TXH� QR� FUHFH��
QL� HQ� VDELGXUtD�� QL� HQ� IXHU]D�� QL� HQ�
YLUWXG����������������
�
����� (Q� YHUGDG� RV� GLJR� TXH� OR� TXH�

SXHGH�HOHYDURV�HV�HO�DPRU��SRUTXH�HQ�
pO� H[LVWH� VDELGXUtD�� VHQWLPLHQWR� \�
HOHYDFLyQ�� (O� DPRU� HV� XQ� FRPSHQGLR�
GH�WRGRV�ORV�DWULEXWRV�GH�OD�'LYLQLGDG�
\�'LRV�KD�HQFHQGLGR�HVD�OODPD�HQ�WRGD�
FULDWXUD�HVSLULWXDO��
����� £&XiQWDV� OHFFLRQHV� RV� KH� GDGR�

SDUD� TXH� DSUHQGiLV� D� DPDU�� £&XiQWDV�
RSRUWXQLGDGHV�� YLGDV� \�
UHHQFDUQDFLRQHV� RV� KD� SURSRUFLRQDGR�
OD� PLVHULFRUGLD� GLYLQD�� /D� OHFFLyQ� VH�
KD� UHSHWLGR� FXDQWDV� YHFHV� KD� VLGR�
QHFHVDULD�� KDVWD� TXH� KD� VLGR�
DSUHQGLGD�� 8QD� YH]� FXPSOLGD�� QR�
H[LVWH�UD]yQ�SDUD�VHU�UHSHWLGD��SRUTXH�
WDPSRFR�SRGUi�VHU�ROYLGDGD��
����� 6L� SURQWR� DSUHQGLHVHLV� PLV�

OHFFLRQHV�� QR� WHQGUtDLV�SRU�TXp� VXIULU��
QL� SRU� TXp� OORUDU� HUURUHV��8Q� VHU� TXH�
HQ� OD� 7LHUUD� DSURYHFKD� ODV� OHFFLRQHV�
HQ� HOOD� UHFLELGDV�� SRGUi� YROYHU� DO�
PXQGR��SHUR� VLHPSUH� VHUi�FRQ�PD\RU�
DGHODQWR� \� HQ� PHMRUHV� FRQGLFLRQHV��
(QWUH� XQD� YLGD� \� RWUD� VLHPSUH� WHQGUi�
XQD� WUHJXD�� QHFHVDULD� SDUD� PHGLWDU� \�
GHVFDQVDU� DQWHV� GH� HPSUHQGHU� OD�
QXHYD�WDUHD�����������± ����
�

5D]RQHV�GLYHUVDV�SDUD�ODV�
UHHQFDUQDFLRQHV������� (Q� YHUGDG� RV� GLJR�� TXH� HQ�
QLQJXQD� pSRFD� GH� OD� YLGD� KXPDQD� KD��
FDUHFLGR� HO� KRPEUH� GHO� FRQRFLPLHQWR�
GH�PL�OH\��SRUTXH�GH�OD�FKLVSD�GLYLQD��
TXH� HV� VX� FRQFLHQFLD�� MDPiV� OH� KD�
IDOWDGR�XQ�GHVWHOOR�HQ� HO� HVStULWX�� XQD�

LQWXLFLyQ� HQ� VX� PHQWH� R� XQ
SUHVHQWLPLHQWR�HQ�VX�FRUD]yQ��
����� 6LQ� HPEDUJR�� YXHVWUR� HVStULWX�

KD� YXHOWR� KDFLD� HO PiV� DOOi� FRQ� XQD�
YHQGD�GH�RVFXULGDG��\�<R�RV�GLJR��TXH�
TXLHQ� QR� VH� DSURYHFKD� GH� OD� OHFFLyQ�
TXH�HQFLHUUD�OD�YLGD�HQ�HVWH�PXQGR��HQ�
HVWH�YDOOH�GH�SUXHEDV��WLHQH�TXH�YROYHU�
D� pO� SDUD� WHUPLQDU� VX� UHVWLWXFLyQ� \�
VREUH�WRGR��SDUD�DSUHQGHU������������
�
����� (Q� RWURV� PXQGRV�� WDPELpQ�

JR]DQ�ORV�HVStULWXV�GH�OLEUH�DOEHGUtR�\�
SHFDQ�\�VH�GHVYtDQ��R�SHUVHYHUDQ�HQ�HO�
ELHQ� \� DVt� ORJUDQ� HOHYDUVH�� LJXDO� TXH�
FRPR� OR�KDFpLV�YRVRWURV�HQ� OD�7LHUUD��
PDV� OOHJDGR� HO� LQVWDQWH� PDUFDGR�� ORV�
TXH� HVWiQ� GHVWLQDGRV� D� YHQLU� D� HVWH�
PXQGR�� GHVFLHQGHQ� D� pO� XQRV� SDUD�
FXPSOLU� XQD� QREOH�PLVLyQ�� RWURV� SDUD�
H[SLDU�VX�UHVWLWXFLyQ��
�����0DV� VHJ~Q� HOORV� TXLHUDQ� YHU�

HVWD�7LHUUD��DVt�VH�OHV�SUHVHQWDUi�FRPR�
XQ� SDUDtVR� SDUD� DOJXQRV� R� FRPR� XQ�
LQILHUQR� SDUD� RWURV�� 3RU� HVR� HV� TXH��
FXDQGR� HOORV� FRPSUHQGHQ� OD�
PLVHULFRUGLD�GH�VX�3DGUH��VyOR�YHQ�XQD�
YLGD� PDUDYLOORVD� VHPEUDGD� GH�
EHQGLFLRQHV� \� HQVHxDQ]DV� SDUD� HO�
HVStULWX��XQ�FDPLQR�TXH�ORV�DFHUFD�D�OD�
7LHUUD�3URPHWLGD��
����� 8QRV� VH� YDQ� GH� HVWH� PXQGR�

GHVHDQGR�UHWRUQDU��RWURV� OR�KDFHQ�FRQ�
HO�WHPRU�GH�WHQHU�TXH�YROYHU��\�HV�TXH�
YXHVWUR� VHU� D~Q� QR� KD� OOHJDGR� D�
FRPSUHQGHU� OD� DUPRQtD� HQ� OD� TXH�
GHEpLV� YLYLU� FRQ� HO� 6HxRU�� ������ ��� ±
����
�
����� 1DGLH� VH� UHEHOH� DQWH� OD� LGHD�GH�

WHQHU�TXH�YROYHU�D�HVWH�SODQHWD�HQ�RWUR�
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FXHUSR�� QL� SHQVpLV� HQ� TXH� OD�
UHHQFDUQDFLyQ� HV� XQ� FDVWLJR� SDUD� HO�
HVStULWX�� 7RGRV� ORV� HVStULWXV� GHVWLQD�
GRV�D�WHQHU�TXH�PRUDU�HQ�OD�WLHUUD��KDQ�
WHQLGR� TXH� SDVDU� SRU� OD� OH\� GH� OD�
UHHQFDUQDFLyQ��SDUD�SRGHU�DOFDQ]DU�VX�
HYROXFLyQ� \� OOHYDU� D� FDER� OD� PLVLyQ�
TXH�OHV�KH�FRQILDGR��
����� 1R� VyOR� ORV� HVStULWXV� GH� SRFD�

HOHYDFLyQ�WLHQHQ�QHFHVLGDG�GH�YROYHU�D�
HQFDUQDU�� WDPELpQ� ORV� HVStULWXV�
HOHYDGRV� YXHOYHQ� XQD� YH]� WUDV� RWUD��
KDVWD�GHMDU�FRQFOXLGD�VX�REUD��
����� (OtDV� HV� HO� PiV� JUDQGH� GH� ORV�

SURIHWDV�TXH�KD�YHQLGR�D�OD�WLHUUD��\�D�
SHVDU�GH�ODV�JUDQGHV�REUDV�TXH�KL]R�\�
GH� ODV�JUDQGHV�SUXHEDV�TXH�GLR��KXER�
GH� YROYHU� D� HVWH� PXQGR� HQ� RWUR�
WLHPSR�� HQ� RWUD� PDWHULD� \� FRQ� RWUR�
QRPEUH��
����� (VWD� OH\� GH� DPRU� \� GH� MXVWLFLD�

IXH� LJQRUDGD� PXFKR� WLHPSR� SRU� OD�
KXPDQLGDG�� SRUTXH� GH� KDEHUOD�
FRQRFLGR� DQWHV�� KXELHUD� SRGLGR� FDHU�
HQ�FRQIXVLRQHV��VLQ�HPEDUJR��HO�3DGUH�
RV�KL]R�DOJXQDV� UHYHODFLRQHV�\�RV�GLR�
DOJXQDV� VHxDOHV� TXH� IXHURQ� OD� OX]�
SUHFXUVRUD� GH� HVWH� WLHPSR�� GHO��
HVFODUHFLPLHQWR� GH� WRGRV� ORV�
PLVWHULRV�����������± ����
�

(O�FDPLQR�KDFLD�SHUIHFFLyQ��
����� ([WHQVR� HV� HO� FDPLQR� SRU� HO�

FXDO� OOHJDUpLV� D� OD� SOHQLWXG� GH� OD� OX]��
1LQJ~Q�VHU�WLHQH�XQ�FDPLQR�PiV�ODUJR�
TXH�HO�GHO�HVStULWX�HQ�HO�FXDO�HO�3DGUH��
HO�'LYLQR�(VFXOWRU�TXH�SXOH�\�PRGHOD�
D� YXHVWUR� HVStULWX�� OH� GD� OD� IRUPD�
SHUIHFWD������������
����� (Q�YHUGDG�RV�GLJR�TXH�SDUD�TXH�

OOHJXpLV� D� OD� FRPSOHWD� OLPSLGH]�� D~Q�

WHQGUi�YXHVWUR�HVStULWX�TXH�SXULILFDUVH�
PXFKR� HQ� HVWH� PXQGR� \� HQ� HO� YDOOH�
HVSLULWXDO��
����� &XDQWDV�YHFHV�RV� VHD�QHFHVDULR�

WHQGUpLV� TXH� YROYHU� D� HVWH� SODQHWD� \�
PLHQWUDV� PiV� GHVDSURYHFKpLV� ODV�
RSRUWXQLGDGHV� TXH� YXHVWUR� 3DGUH� RV�
FRQFHGH��WDQWR�PiV�UHWDUGDUpLV�YXHVWUD�
GHILQLWLYD�HQWUDGD�HQ�OD�YLGD�YHUGDGHUD�
\�SURORQJDUpLV�PiV�YXHVWUD�HVWDQFLD�HQ�
HO�YDOOH�GH�OiJULPDV��
����� 7RGR� HVStULWX� GHEH� GHPRVWUDU�

HQ�FDGD�H[LVWHQFLD�WHUUHVWUH�HO�DGHODQWR�
\�ORV�IUXWRV�GH�VX�HYROXFLyQ��GDQGR�HQ�
FDGD�YH]�XQ�SDVR�ILUPH�KDFLD�DGHODQWH��
����� 7HQHG� SUHVHQWH� TXH� HO� ~QLFR�

ELHQ�TXH�UHGXQGD�HQ�EHQHILFLR�SURSLR��
HV� DTXHO� TXH� VH� KDFH� SRU� YHUGDGHUR�
DPRU� \� FDULGDG� FRQ� ORV� GHPiV�� DTXHO�
TXH�� DGHPiV�� VH� KDFH�
GHVLQWHUHVDGDPHQWH�����������± ����
�
����� (Q� HO� KRPEUH� KD\� GRV� IXHU]DV�

TXH� VLHPSUH� HVWiQ� HQ� OXFKD�� VX�
QDWXUDOH]D�KXPDQD��TXH�HV�SDVDMHUD��\�
VX�QDWXUDOH]D�HVSLULWXDO�TXH�HV�HWHUQD� �
����� (VH� HWHUQR� VHU� VDEH� PX\� ELHQ�

TXH� KDEUiQ� GH� SDVDU� WLHPSRV� PX\�
ODUJRV� SDUD� TXH� ORJUH� DOFDQ]DU� VX�
SHUIHFFLRQDPLHQWR� HVSLULWXDO��
SUHVLHQWH� TXH� KD� GH� WHQHU� PXFKDV�
H[LVWHQFLDV� \� TXH� HQ� HOODV� SDVDUi� SRU�
PXFKDV� SUXHEDV�� DQWHV� GH� ORJUDU� OD�
IHOLFLGDG� YHUGDGHUD�� (O� HVStULWX�
SUHVLHQWH�TXH�GHVSXpV�GH�ODV�OiJULPDV��
GHO� GRORU� \� GH� KDEHU� SDVDGR� PXFKDV�
YHFHV� SRU� OD�PXHUWH� FRUSyUHD�� OOHJDUi�
D� OD� FXPEUH� TXH� VX� DQKHOR� GH�
SHUIHFFLyQ�VLHPSUH�KD�EXVFDGR��
����� (Q� FDPELR� OD� PDWHULD�� HO� VHU�

IUiJLO� \� SHTXHxR�� OORUD�� VH� UHEHOD� \� D�
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YHFHV� VH� QLHJD� D� VHJXLU� ORV� OODPDGRV�
GHO� HVStULWX�� \� VyOR� FXDQGR� pVWH� KD�
HYROXFLRQDGR�� HV� IXHUWH� \�
H[SHULPHQWDGR� HQ� OD� OXFKD� FRQ� OD�
FDUQH� \� FRQ� FXDQWR� OR� URGHD�� HV�
FXDQGR� ORJUD� GRPLQDU� D� OD� PDWHULD� \�
VH�PDQLILHVWD�SRU�HOOD��
����� /DUJR� HV� HO� SHUHJULQDMH� GHO�

HVStULWX��H[WHQVR�VX�FDPLQR��PXFKDV�\�
PX\� YDULDGDV� VXV� H[LVWHQFLDV�� \�
GLYHUVDV�HQ�FDGD�LQVWDQWH�VXV�SUXHEDV��
SHUR�PLHQWUDV�ODV�FXPSOH��VH�HOHYD��VH�
SXULILFD��VH�SHUIHFFLRQD��
����� $� VX� SDVR� SRU� OD� YLGD� YD�

GHMDQGR� XQD� KXHOOD� GH� OX]�� SRU� HVR�
PXFKDV�YHFHV�DO�HVStULWX�HOHYDGR�QR�OH�
LPSRUWDQ� ORV� JHPLGRV� GH� VX� PDWHULD��
SRUTXH� VDEH� TXH� VRQ� SDVDMHURV� \� TXH�
pO� QR� SXHGH� GHWHQHUVH� HQ� VX� MRUQDGD�
SRU�VXFHVRV�TXH�OH�SDUHFHQ�SHTXHxRV��
�����0RPHQWiQHDPHQWH� ILMD� VX�

DWHQFLyQ�HQ�ODV�IODTXH]DV�GH�VX�FDUQH��
SHUR� VDEH� TXH� QR� SXHGH� DPDU�
GHPDVLDGR� DOJR� TXH� YLYH� SRFR� \� TXH�
SURQWR� �GHVDSDUHFH�HQ� ODV�HQWUDxDV�GH�
OD�7LHUUD����������\����± ����
�

/D�HVFXHOD�XQLYHUVDO�GH�OD�YLGD������ 'HVGH� HO� SULQFLSLR� GH� OD�
KXPDQLGDG�H[LVWH�OD�UHHQFDUQDFLyQ�GHO�
HVStULWX� FRPR� XQD� OH\� GH� DPRU� \�
MXVWLFLD�\�XQD�GH�ODV�IRUPDV�HQ�ODV�TXH�
HO� 3DGUH� KD� GHPRVWUDGR� VX� LQILQLWD�
FOHPHQFLD�� /D� UHHQFDUQDFLyQ� QR� HV�
VyOR�GH�HVWH�WLHPSR��OR�HV�GH�WRGRV�ORV�
WLHPSRV��PDV� WDPSRFR�SHQVpLV�TXH�HV�
KDVWD� DKRUD� FXDQGR� RV� KD� VLGR�
UHYHODGR� HVH� PLVWHULR�� 'HVGH� ORV�
SULPHURV�WLHPSRV�H[LVWLy�HQ�HO�KRPEUH�
OD�LQWXLFLyQ�VREUH�OD�UHHQFDUQDFLyQ�GHO�
HVStULWX��

�����0DV�HVWD� KXPDQLGDG�� EXVFDQGR�
FLHQFLDV� PDWHULDOHV� \� ULTXH]DV� GHO�
PXQGR�� VH� GHMy� GRPLQDU� SRU� ODV�
SDVLRQHV�GH�OD�FDUQH�HQGXUHFLpQGRVHOH�
DTXHOODV�ILEUDV�FRQ� ODV�TXH�VH�SHUFLEH�
OR� HVSLULWXDO�� FRQYLUWLpQGRVH� HQ� VRUGD�
\� FLHJD�SDUD� WRGR� OR�TXH�FRUUHVSRQGH�
DO�HVStULWX������������
�
����� $QWHV� GH� YXHVWUD� FUHDFLyQ�

HVWDEDLV� HQ� 0t�� GHVSXpV�� FRPR�
FULDWXUD� HVSLULWXDO�� GHVGH� HO� OXJDU�
GRQGH� WRGR� YLEUD� HQ� XQD� SHUIHFWD�
DUPRQtD�� HQ� GRQGH� VH� HQFXHQWUD� OD�
HVHQFLD� GH� OD� YLGD� \� OD� IXHQWH� GH� OD�
YHUGDGHUD�OX]��TXH�HV�GHO�TXH�YHQJR�D�
DOLPHQWDURV��
����� (O� GRORU� QR� IXH� FUHDGR� SRU� HO�

3DGUH�� (Q� ORV� WLHPSRV� GH� TXH� RV�
KDEOR��QR� WHQtDLV�SRU�TXp�JHPLU��QDGD�
WHQtDLV�TXH�ODPHQWDU��VHQWtDLV�OD�JORULD�
HQ� YRVRWURV� PLVPRV�� SRUTXH� HQ�
YXHVWUD�YLGD�SHUIHFWD��HUDLV�HO�VtPEROR�
GH�HVD�H[LVWHQFLD��
����� 3HUR� FXDQGR� GHMDVWHLV� DTXHOOD�

PRUDGD��Gt�DO�HVStULWX�XQD�YHVWLGXUD�\�
IXLVWHLV� GHVFHQGLHQGR� PiV� \� PiV��
'HVSXpV�SRFR�D�SRFR�YXHVWUR�HVStULWX�
IXH� HYROXFLRQDQGR� KDVWD� OOHJDU� DO�
SODQR� GRQGH� DKRUD� RV� HQFRQWUiLV��
GRQGH�EULOOD�OD�OX]�GHO�3DGUH����������±
���
�
����� (O� ILQ� GH� WRGR� HVStULWX� HV� HO� GH�

IXQGLUVH� HQ� OD� 'LYLQLGDG�� GHVSXpV� GH�
VX� SXULILFDFLyQ� \ GH� VX�
SHUIHFFLRQDPLHQWR��3RU�HOOR�LQXQGR�GH�
OX]� YXHVWUR� FDPLQR� \� GR\� IXHU]D� D�
YXHVWUR� HVStULWX�� SDUD� TXH� HVFDOpLV�
SHOGDxR�WUDV�SHOGDxR��'H�DFXHUGR�FRQ�
OD�HOHYDFLyQ�TXH�SRVHiLV�FXDQGR�GHMpLV�
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HVWD� WLHUUD�� VHUi� OD� PRUDGD� HVSLULWXDO�
TXH�KDELWpLV�HQ�HO�PiV�DOOi��SRUTXH�HO�
XQLYHUVR�IXH�FUHDGR�FRPR�XQD�HVFXHOD�
GH� SHUIHFFLyQ� SDUD� HO� HVStULWX�� ������
����
�
����� 6L�RV�OR�KXELHVH�GDGR�WRGR�HQ�

HVWD� YLGD�� \D� QR� HVWDUtDLV� GHVHDQGR�
DVFHQGHU�XQ�SHOGDxR�PiV��SHUR�OR�TXH�
QR�KDEpLV�DOFDQ]DGR�HQ�XQD�H[LVWHQFLD��
OR� EXVFiLV� HQ� OD� RWUD�� \� OR� TXH� QR�
DOFDQ]iLV� HQ� DTXHOOD�� RV� OR� HVWi�
SURPHWLHQGR� RWUD� PiV� HOHYDGD�� \� DVt�
VXFHVLYDPHQWH� KDVWD� HO� LQILQLWR�� HQ� HO�
FDPLQR�VLQ�ILQ�GH�ORV�HVStULWXV��
����� &XDQGR� HVFXFKpLV� PL� SDODEUD��

RV� SDUHFH� LPSRVLEOH� TXH� YXHVWUR�
HVStULWX� YD\D� D� VHU� FDSD]� GH� DOFDQ]DU�
WDQWD� SHUIHFFLyQ�� \� <R� RV� GLJR�� TXH�
KR\�SRQpLV�HQ�GXGD�HO�DOWR�GHVWLQR�GHO�
HVStULWX�� SRUTXH� VyOR� PLUiLV� OR� TXH�
DOFDQ]iLV� D� YHU� FRQ� YXHVWURV� RMRV�
PDWHULDOHV�� SHTXHxH]�� LJQRUDQFLD��
PDOGDG�� SHUR� HVR� VH� GHEH� D� TXH� HO�
HVStULWX�HQ�XQRV�HVWi�HQIHUPR��HQ�RWURV�
VH� HQFXHQWUD� SDUDOtWLFR�� KD\� TXLHQHV�
VRQ� FLHJRV� \� TXLHQHV� YDQ� PXHUWRV�
HVSLULWXDOPHQWH�� <� DQWH� WDQWD� PLVHULD�
HVSLULWXDO�WHQpLV�TXH�GXGDU�GHO�GHVWLQR�
TXH�OD�HWHUQLGDG�RV�WLHQH�UHVHUYDGR� �
����� <� DVt� YLYtV� HQ� HVWH� WLHPSR� GH�

DPRU� DO� PXQGR� \� GH� PDWHULDOLVPR��
PDV�\D�OD�OX]�GH�PL�YHUGDG�KD�OOHJDGR�
KDVWD� YRVRWURV� GLVLSDQGR� ODV� WLQLHEODV�
GH�OD�QRFKH�GH�XQ�WLHPSR�TXH�\D�SDVy�
\�DQXQFLDQGR�FRQ�VX�DXURUD�OD�OOHJDGD�
GH� XQD� HUD� HQ� OD� TXH� HO� HVStULWX�
UHFLELUi� OD� LOXPLQDFLyQ� GH� PL�
HQVHxDQ]D�����������± ����
�

�����0XFKRV� GH� YRVRWURV� \D� QR�
WHQGUpLV� XQD� QXHYD� RSRUWXQLGDG� GH�
YHQLU� D� OD� 7LHUUD�� D� UHSDUDU� HQ� HOOD�
YXHVWUDV� IDOWDV�� QR� SRVHHUpLV� HVH�
LQVWUXPHQWR� TXH� KR\� OOHYiLV� \� TXH� HV�
YXHVWUR� FXHUSR�� HQ� HO�TXH�RV� DSR\iLV��
(V� PHQHVWHU� TXH� FRPSUHQGiLV� TXH� HO�
YHQLU� DO� PXQGR� HV� XQ� SULYLOHJLR� SDUD�
HO� HVStULWX�� TXH� QXQFD� HV� XQ� FDVWLJR��
SRU� WDQWR�� GHEpLV� DSURYHFKDU� HVWD�
JUDFLD��
����� 'HVSXpV� GH� HVWD� YLGD� LUpLV� D�

RWURV� PXQGRV� D� UHFLELU� QXHYDV�
OHFFLRQHV� \� DOOt� HQFRQWUDUpLV� QXHYDV�
RSRUWXQLGDGHV�SDUD�VHJXLU�HVFDODQGR�\���
SHUIHFFLRQiQGRRV��6L�KDEpLV�FXPSOLGR�
YXHVWURV� GHEHUHV� FRPR� KRPEUHV��
GHMDUpLV� HVWH� PXQGR� FRQ� VDWLVIDFFLyQ�
SRU� OD� PLVLyQ� FXPSOLGD�� OOHYDQGR� HQ�
YXHVWUR� HVStULWX� OD� WUDQTXLOLGDG�� ������
���± ����
�
�����0L� YR]� HVWi� OODPDQGR� D� ODV�

JUDQGHV� PXOWLWXGHV� SRUTXH� SDUD�
PXFKRV�HVStULWXV�VH� HVWi�DFHUFDQGR�HO�
ILQDO�GH�VX�SHUHJULQDMH�HQ�OD�7LHUUD� �
����� (VH�DEDWLPLHQWR��HVH�KDVWtR��HVD�

WULVWH]D�TXH� OOHYDQ�HQ�HO� FRUD]yQ�� VRQ�
OD� SUXHED� GH� TXH� DQKHODQ� \D� XQD�
PRUDGD�PiV�DOWD��XQ�PXQGR�PHMRU� �
����� 3HUR�HV�QHFHVDULR�TXH�OD�~OWLPD�

HWDSD� TXH� UHFRUUDQ� HQ� HO� PXQGR�� OD�
YLYDQ��REHGHFLHQGR�ORV�GLFWDGRV�GH�VX�
FRQFLHQFLD�� SDUD� TXH� OD� KXHOOD� GH� VXV�
~OWLPRV� SDVRV� HQ� OD� 7LHUUD� VHD� GH�
EHQGLFLyQ� SDUD� ODV� JHQHUDFLRQHV� TXH�
GHVSXpV�YHQJDQ�D�FXPSOLU�VXV�GLYHUVDV�
PLVLRQHV�HQ�HO�PXQGR�����������
�
����� (VWH�PXQGR�QR�HV�HWHUQR��QL� VH�

QHFHVLWD� TXH� OR� VHD�� &XDQGR� HVWD�
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PRUDGD� GHMH� GH� WHQHU� OD� UD]yQ� TXH�
DKRUD�WLHQH�SDUD�H[LVWLU��GHVDSDUHFHUi� �
����� &XDQGR� YXHVWUR� HVStULWX� \D� QR�

QHFHVLWH� ODV� OHFFLRQHV� TXH� GD� HVWD�
YLGD�� SRUTXH� RWUDV� PiV� HOHYDGDV� OH�
HVSHUDQ�HQ�RWUR�PXQGR��HQWRQFHV��FRQ�
OD� OX]� DGTXLULGD� HQ� HVWD� OXFKD�� GLUi��
&RQ�FXiQWD�FODULGDG�FRPSUHQGR�DKRUD�
TXH� WRGDV� ODV� YLFLVLWXGHV� GH� HVWD� YLGD�
VyOR� IXHURQ� H[SHULHQFLD� \� OHFFLRQHV�
TXH� <R� QHFHVLWDED� SDUD� FRPSUHQGHU�
PHMRU�� &XiQ� ODUJD� PH� SDUHFtD� HVD�
MRUQDGD� FXDQGR� ORV� VXIULPLHQWRV� PH�
DJRELDEDQ��HQ�FDPELR�DKRUD��TXH�WRGR�
KD� SDVDGR�� FXiQ� EUHYH� \� IXJD]� PH�
SDUHFH�DQWH�OD�HWHUQLGDG������������
�
����� $OHJUDRV�� KXPDQLGDG�� SHQVDG�

TXH� VRLV� DYHV�GH�SDVR�HQ�HVWH�PXQGR�
OOHQR� GH� OiJULPDV�� GH� SREUH]DV� \�
VXIULPLHQWRV�� $OHJUDRV� SRUTXH� QR� HV�
YXHVWUD� PRUDGD� SDUD� OD� HWHUQLGDG��
0HMRUHV�PXQGRV�RV�HVSHUDQ��
����� $Vt�� FXDQGR� RV� GHVSLGiLV� GH�

HVWD� 7LHUUD�� OR� KDUpLV� VLQ� DPDUJXUD� \�
DTXt� TXHGDUiQ� ORV� D\HV� GH� GRORU�� ORV�
WUDEDMRV�� ODV� OiJULPDV�� 'LUpLV� DGLyV� D�
HVWH� PXQGR� \� RV� HOHYDUpLV� KDFLD�
DTXpOORV�TXH�HQ�ODV�DOWXUDV�RV�HVSHUDQ��
'HVGH� DKt� YHUpLV� OD� 7LHUUD� FRPR� XQ�
SXQWR� HQ� HO� HVSDFLR� D� OD� FXDO�
UHFRUGDUpLV�FRQ�DPRU������������
�

(O�SRGHU�GH�FRQYLFFLyQ�GH�OD�
GRFWULQD�GH�OD�5HHQFDUQDFLyQ������� /D� OX]� GHO� (VSLULWXDOLVPR� HVWi�
UHYHODQGR� DO� PXQGR� OD� YHUGDG�� OD�
MXVWLFLD��OD�UD]yQ�\�HO�DPRU�TXH�H[LVWHQ�
HQ� HO� GRQ� HVSLULWXDO� GH� OD�
UHHQFDUQDFLyQ��VLQ�HPEDUJR��HO�PXQGR�
DO� SULQFLSLR� WHQGUi� TXH� FRPEDWLU�

HQFDUQL]DGDPHQWH� HVWD� UHYHODFLyQ��
GiQGROH�XQ�FDUL]�GH�GRFWULQD�H[WUDxD�\�
IDOVD�� SDUD� KDFHU� GHVFRQILDU� D� ORV�
KRPEUHV�GH�EXHQD�IH��
����� ,Q~WLOHV� \� YDQRV� VHUiQ� ORV�

HVIXHU]RV�TXH�ODV�UHOLJLRQHV�KDJDQ�SRU�
FRQVHUYDU� D� VXV� ILHOHV� HQ� OD� UXWLQD� GH�
DQWLJXDV�FUHHQFLDV�\�PpWRGRV�IXHUD�GH�
WLHPSR��SRUTXH�QDGLH�SRGUi�GHWHQHU�OD�
OX]�GLYLQD�TXH�SHQHWUD�DO�IRQGR�GH�ORV�
HQWHQGLPLHQWRV�� GHVSHUWDQGR� DO�
HVStULWX�D�XQD�(UD�GH�UHYHODFLRQHV��GH�
GLYLQDV� FRQILGHQFLDV�� GH�
HVFODUHFLPLHQWRV�GH�GXGDV�\�PLVWHULRV��
GH�OLEHUDFLyQ�HVSLULWXDO��
����� 7DPSRFR� QDGLH� SRGUi� GHWHQHU�

HO� WRUUHQWH� TXH� KDEUi� GH� IRUPDU� OD�
KXPDQLGDG� FXDQGR� VH� OHYDQWH� HQ� SRV�
GH� VX� OLEHUWDG� GH� SHQVDPLHQWR�� GH�
HVStULWX�\�GH�IH�����������± ����
�

(WDSDV�GH�OD�5HHQFDUQDFLyQ�GH�XQ�
(VStULWX������� (VWR\� OODPDQGR� D� WRGRV� ORV�
FDPLQDQWHV�SDUD�TXH�RLJDQ�PL�YR]�TXH�
OHV�LQYLWD�D� OD�HOHYDFLyQ�\�D�SRVHHU� OD�
YLGD�HWHUQD��
����� (Q� HVWH� GtD� HQ� TXH� HO� 9HUER�

'LYLQR� VH� KDFH� RtU�� DSURYHFKDG� VX�
SDODEUD�H�LOXPLQDRV�FRQ�HOOD�SRUTXH�HQ�
HO� VDEHU� HVWi� OD� OX]� \� YXHVWUD�
VDOYDFLyQ��
����� 6L�PL�OH\�RV�HQVHxD�OD�PRUDO��OD�

UHFWLWXG�\� HO�RUGHQ�HQ� WRGRV� ORV� DFWRV�
GH� YXHVWUD� YLGD�� ¢3RU� TXp� EXVFiLV�
FDPLQRV�DGYHUVRV�ODEUiQGRRV�FRQ�HOOR�
HO� GRORU�� \� FXDQGR� SDUWtV� DO� PiV� DOOi�
GHMDQGR� YXHVWUR� FXHUSR� HQ� OD� 7LHUUD��
OORUiLV�� SRUTXH� KDEpLV� DPDGR� PXFKR�
HVD�HQYROWXUD"�
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����� $O�VHQWLU�TXH�\D�QR�RV�SHUWHQHFH�
OD�PDWHULD� \� TXH� WHQpLV� TXH� VHJXLU� HO�
FDPLQR�KDVWD�OOHJDU�D�0t��RV�KH�GLFKR��
+LMR� PtR�� ¢4Xp� PH� KDFpLV� SUHVHQWH"�
¢+DEpLV� YLYLGR� HQ� OD� 7LHUUD�
FXPSOLHQGR�PLV�PDQGDWRV"�
����� <� YRVRWURV� DYHUJRQ]DGRV� \�

FDEL]EDMRV�� SRUTXH� QR� OOHYiLV� XQ�
SUHVHQWH� GH� DPRU� SDUD� TXLHQ� WDQWR� RV�
DPD� \� WDQWR� RV� KD� FRQFHGLGR�� KDEpLV�
IRUPDGR� FDGHQDV� TXH� DEUXPDQ� D�
YXHVWUR� HVStULWX�� \� pVWH�� KDELHQGR�
SHUGLGR� OD� JUDFLD�� DSDUHFH� VLQ� OX]��
OORUD�\�VH�ODPHQWD��VyOR�R\H�OD�YR]�GHO�
3DGUH� TXH� OH� OODPD��PDV� FRPR� QR� KD�
HYROXFLRQDGR� QL� VH� VLHQWH� GLJQR� GH�
OOHJDU�D�eO��VH�GHWLHQH�\�HVSHUD��
����� 3DVDQ� ORV� WLHPSRV� \� HO� HVStULWX�

YXHOYH�D�HVFXFKDU� OD�YR]��\�HQ�PHGLR�
GH� VX�SHQD�SUHJXQWD�TXLpQ� OH�KDEOD�\�
HVD�YR]�OH�GLFH��'HVSHUWDG��¢1R�VDEpLV�
GH� GyQGH� KDEpLV� YHQLGR�� QL� D� GyQGH�
YDLV"��(QWRQFHV�HOHYD�VXV�RMRV��YH�XQD�
LQPHQVD� OX]�� DQWH� FX\R� HVSOHQGRU� VH�
FRQWHPSOD� PH]TXLQR�� UHFRQRFH� TXH�
DQWHV�GH�KDEHU�VLGR�HQYLDGR�D�OD�7LHUUD�
\D�H[LVWtD��\D�HUD�DPDGR�SRU�HO�3DGUH�
TXH�HV�GH�TXLHQ�SURYHQtD�OD�YR]�\�TXH�
DKRUD� DO� YHUOH� HQ� GRORURVR� WUDQFH��
VXIUH� SRU� pO�� FRQRFH� TXH� KD� VLGR�
HQYLDGR� D� GLVWLQWDV� PRUDGDV� SDUD�
UHFRUUHU�HO�FDPLQR�GH�OXFKD�\�DOFDQ]DU�
SRU�VXV�PpULWRV�VX�JDODUGyQ��
����� <� HO� KLMR� SUHJXQWD�� 6L� DQWHV� GH�

VHU�HQYLDGR�D�OD�7LHUUD�KH�VLGR�YXHVWUD�
FULDWXUD� PX\� DPDGD�� ¢3RU� TXp� QR� KH�
SHUPDQHFLGR� HQ� OD� YLUWXG�\� KH� WHQLGR�
TXH� GHVFHQGHU�� TXH� VXIULU� \� WUDEDMDU�
SDUD�YROYHU�D�YRV"�
����� /D�YR]�OH�KD�FRQWHVWDGR��7RGRV�

ORV� HVStULWXV� KDQ� VLGR� VRPHWLGRV� D� OD�

OH\�GH� HYROXFLyQ�\� HQ� HVH� FDPLQR�PL�
(VStULWX�GH�3DGUH�ORV�SURWHJH�VLHPSUH��
\�VH�FRPSODFH�HQ�ODV�EXHQDV�REUDV�GHO�
KLMR�� &LHUWDPHQWH� RV� KH� HQYLDGR� D� OD�
7LHUUD� SDUD� TXH� KDJiLV� GH� HOOD� XQD�
PDQVLyQ� GH� OXFKD�� GH�
SHUIHFFLRQDPLHQWR� HVSLULWXDO�� QR� XQ�
YDOOH�GH�JXHUUD�\�GRORU��
����� 2V� KH� GLFKR� TXH� RV�

PXOWLSOLTXpLV��TXH�QR�VHiLV�HVWpULOHV��\�
FXDQGR� YROYpLV� DO� YDOOH� HVSLULWXDO� QR�
WUDpLV� FRVHFKD� DOJXQD�� VyOR� OORUiLV� \�
YHQtV� VLQ� JUDFLD� FRQ� TXH� <R� RV� KH�
UHYHVWLGR�� SRU� HVR� RV� HQYtR� XQD� YH]�
PiV� \� RV� GLJR�� OLPSLDRV�� EXVFDG� OR�
TXH� KDEpLV� SHUGLGR� \� ODEUDG� YXHVWUD�
HOHYDFLyQ��
����� (O� HVStULWX� YXHOYH� D� OD� 7LHUUD��

EXVFD� XQ� SHTXHxR� \� WLHUQR� FXHUSR�
KXPDQR� SDUD� GHVFDQVDU� HQ� pO� \� GDU�
SULQFLSLR� D� OD� QXHYD� MRUQDGD��
HQFXHQWUD� HO� SHTXHxR� QLxR� TXH� OH� HV�
VHxDODGR� \� OR� WRPD� SDUD� UHVWLWXLU� VXV�
IDOWDV� D�PL� OH\��&RQ� FRQRFLPLHQWR� GH�
FDXVD� YLHQH� HO� HVStULWX� D� OD� 7LHUUD��
VDEH�TXH�HV�DOLHQWR�GHO�3DGUH�\�FRQRFH�
HO�HQFDUJR�TXH�GH�eO�WUDH��
����� (Q� ORV� SULPHURV� DxRV� HV�

LQRFHQWH� \� FRQVHUYD� VX� SXUH]D��
SHUPDQHFH� HQ� FRQWDFWR� FRQ� OD� YLGD�
HVSLULWXDO��GHVSXpV�HPSLH]D�D�FRQRFHU�
HO�SHFDGR��PLUD�GH�FHUFD�HO�RUJXOOR��OD�
VREHUELD�\� OD�UHEHOGtD�GH�ORV�KRPEUHV�
DQWH� ODV� OH\HV� MXVWDV� GHO� 3DGUH�� \� OD�
FDUQH�UHDFLD�SRU�QDWXUDOH]D��HPSLH]D�D�
FRQWDPLQDUVH� FRQ� HO� PDO�� &DtGR� HQ�
WHQWDFLyQ��ROYLGD�OD�PLVLyQ�TXH�WUDMR�D�
OD�7LHUUD� \� VH� OHYDQWD� KDFLHQGR�REUDV�
DGYHUVDV� D� OD� OH\�� (VStULWX� \� PDWHULD�
WRPDQ�ORV�IUXWRV�SURKLELGRV��\�FXDQGR�
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KDQ�FDtGR�HQ�HO� DELVPR� OHV� VRUSUHQGH�
OD�~OWLPD�KRUD��
����� 9XHOYH�HO�HVStULWX�D�HQFRQWUDUVH�

HQ� HO� HVSDFLR�� FDQVDGR� \� GREOHJDGR�
SRU� HO� SHVR� GH� VXV� FXOSDV�� (QWRQFHV�
UHFXHUGD�OD�YR]�TXH�HQ�RWUR�WLHPSR�OH�
KDEOy��TXH�D~Q�OH�OODPD��\�GHVSXpV�GH�
OORUDU�PXFKR�� VLQWLpQGRVH� SHUGLGR� VLQ�
VDEHU�TXLpQ�HV��UHFXHUGD�TXH�KD�HVWDGR�
\D�HQ�DTXHO�VLWLR��
����� <�HO�3DGUH�TXH�OR�KD�FUHDGR�FRQ�

WDQWR� DPRU�� DSDUHFH� HQ VX� FDPLQR�
GLFLpQGROH�� ¢4XLpQ� VRLV�� GH� GyQGH�
YHQtV�\�D�GyQGH�YDLV"�
����� (O�KLMR�UHFRQRFH�HQ�DTXHOOD�YR]�

OD�SDODEUD�GH�TXLHQ� OH�KD�GDGR�HO�VHU��
OD� LQWHOLJHQFLD� \� ORV� GRQHV�� DO� 3DGUH�
TXH� VLHPSUH� SHUGRQD�� OR� SXULILFD�� OH�
DSDUWD�GH� ODV� WLQLHEODV�\� OH� FRQGXFH�D
OD� OX]�� pVWH� VH� HVWUHPHFH� SRUTXH� VDEH�
TXH�HVWi�DQWH�HO�-XH]�\�KDEOD�GLFLHQGR��
�3DGUH�� PL� GHVREHGLHQFLD� \� PLV�
GHXGDV�FRQWLJR�VRQ�PX\�JUDQGHV�\�QR�
SXHGR� DVSLUDU� D� YLYLU� HQ� WX� PRUDGD�
SRUTXH� QR� WHQJR�PpULWRV�� KR\� TXH� KH�
UHWRUQDGR� DO� YDOOH� HVSLULWXDO� YHR� TXH�
VyOR�KH�DFXPXODGR�IDOWDV��ODV�TXH�GHER�
UHVWLWXLU���
�����0DV�HO�3DGUH�FDULxRVR�OH�VHxDOD�

XQD� YH]� PiV� HO� FDPLQR� \� YXHOYH� D�
HQFDUQDU�� D� IRUPDU� SDUWH� GH� OD�
KXPDQLGDG��
����� (QWRQFHV� HO� HVStULWX� \D�

H[SHULPHQWDGR�� FRQ� PD\RU� IXHU]D��
GREOHJD� OD� HQYROWXUD� SDUD�
VREUHSRQHUVH� \� REHGHFHU� ORV� GLFWDGRV�
GLYLQRV�� VH� HQWDEOD� OD� OXFKD�� FRPEDWH�
FRQ� ORV� SHFDGRV� TXH� KDFHQ� FDHU� DO�
KRPEUH� \� TXLHUH� DSURYHFKDU� OD�
RSRUWXQLGDG�TXH� OH�KD�VLGR�FRQFHGLGD�

SDUD�VX�VDOYDFLyQ��OXFKD�GH�SULQFLSLR�D�
ILQ� \� FXDQGR� ODV� FDQDV� EULOODQ� HQ� VX�
VLHQ� \� VX� FXHUSR�� DQWHV� UREXVWR� \�
IXHUWH��YD�GREOHJiQGRVH�SRU�HO�SHVR�GH�
ORV� DxRV� \� SHUGLHQGR� HQHUJtDV�� HO�
HVStULWX� VH� VLHQWH� IXHUWH�� PiV�
GHVDUUROODGR� \� H[SHULPHQWDGR�� £4Xp�
JUDQGH� \� UHSXJQDQWH� OH� SDUHFH� HO�
SHFDGR��VH�DOHMD�GH�pO�\�OOHJD�DO�ILQDO��
\D� VyOR� HVSHUD� HO� PRPHQWR� HQ� TXH� HO�
3DGUH�OR�OODPH��SRUTXH�KD�OOHJDGR�D�OD�
FRQFOXVLyQ� GH� TXH� OD� OH\� GLYLQD� HV�
MXVWD� \� OD� YROXQWDG� GH� 'LRV� HV�
SHUIHFWD��4XH�HVH�3DGUH�YLYH�SDUD�GDU�
YLGD�\�VDOYDFLyQ�D�VXV�KLMRV��
����� <�FXDQGR�OOHJy�HO�GtD�SRVWUHUR��

SDOSy�HQ�VX�FDUQH�OD�PXHUWH�\�QR�VLQWLy�
GRORU�� VH� DSDUWy� FDOODGD� \�
UHVSHWXRVDPHQWH�� FRQWHPSORVH� HQ�
HVStULWX��\�FRPR�VL� WXYLHVH�GHODQWH�GH�
pO� XQ� HVSHMR�� VH� PLUy� KHUPRVR� \�
UDGLDQWH� GH� OX]�� (QWRQFHV� OD� YR]� OH�
KDEOy�\�OH�GLMR��+LMR�¢$�GyQGH�YDLV"�<�
pO� TXH� VDEtD� TXLpQ� HUD�� DFHUFRVH� DO�
3DGUH��GHMy�TXH�VX�OX]�LQYDGLHUD�VX�VHU�
\� KDEOy� DVt�� £2K� &UHDGRU�� RK� DPRU�
8QLYHUVDO��YHQJR�D�YRV�SDUD�GHVFDQVDU�
\�HQWUHJDURV�HO�FXPSOLPLHQWR��
����� /D� FXHQWD� HVWDED� VDOGDGD� \� HO�

HVStULWX� VH� HQFRQWUDED� VDQR�� OLPSLR� \�
VLQ�FDGHQDV�GH�SHFDGRV��\�YLR�GHODQWH�
GH�pO�HO�JDODUGyQ�TXH�OH�HVSHUDED��
����� 6LQWLy�GHVSXpV�TXH�VH�IXQGtD�HQ�

OD�OX]�GH�DTXHO�3DGUH��TXH�VX�JR]R�HUD�
PD\RU� \� FRQWHPSOy� XQD� PDQVLyQ� GH�
SD]�� XQD� WLHUUD� VDQWD� \� XQ� VLOHQFLR�
SURIXQGR� \� TXHGy� GHVFDQVDQGR� HQ� HO�
VHQR�GH�$EUDKDP����������± ����
�



���
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/D�FRUUHFFLyQ�GH�FRQFHSWRV�HUUDGRV�
VREUH�OD�5HGHQFLyQ������ 0XFKRV� KDQ� VLGR� ORV� KRPEUHV�
TXH� KDQ� DFHSWDGR� TXH� WRGDV� ODV�
OiJULPDV� GH� HVWH� PXQGR� KDQ� VLGR�
FDXVDGDV� SRU� XQ� SHFDGR� GH� ORV�
SULPHURV� SREODGRUHV� \� HQ� VX� WRUSH]D�
SDUD�DQDOL]DU� OD�SDUiEROD��KDQ� OOHJDGR�
D�GHFLU�TXH�&ULVWR�YLQR�D�ODYDU�FRQ�VX�
VDQJUH�WRGD�PDQFKD��6L�WDO�DILUPDFLyQ�
KXELHUD�VLGR�FLHUWD�¢3RU�TXp�D�SHVDU�GH�
TXH� DTXHO� VDFULILFLR� \D� IXH�
FRQVXPDGR�� ORV� KRPEUHV� VLJXHQ�
SHFDQGR�\�WDPELpQ�VXIULHQGR"�
���� -HV~V� YLQR� D� OD� 7LHUUD� SDUD�

HQVHxDU� D� ORV� KRPEUHV� HO� FDPLQR� GH�
SHUIHFFLyQ��FDPLQR�TXH�HQVHxR�FRQ�VX�
YLGD�� FRQ� VXV� KHFKRV� \� FRQ� VXV�
SDODEUDV�����������± ����
�
���� 7RGRV� DOFDQ]DUpLV� OD� PHWD�

PHGLDQWH� HO� FXPSOLPLHQWR� GH� YXHVWUD�
PLVLyQ�� SDUD� HOOR� KH� YHQLGR� D�
HQWUHJDURV� PLV� HQVHxDQ]DV� TXH� VRQ�
LQDJRWDEOHV��SDUD�TXH�DVFHQGiLV�SRU�OD�
HVFDOD�GH�YXHVWUD�HYROXFLyQ��1R�HV�PL�
VDQJUH�OD�TXH�RV�VDOYD��VLQR�PL�OX]�HQ�
YXHVWUR�HVStULWX�OD�TXH�RV�UHVFDWDUi������
����
�
���� 1XHYD�FUX]�PH�VHUi�GDGD�HQ�HO�

7HUFHU�7LHPSR�� pVWD�QR�VHUi�YLVLEOH� D�
ORV�RMRV�PRUWDOHV��PDV�GHVGH�VX�DOWXUD�
HQYLDUp� PL� PHQVDMH� GH� DPRU� D� OD�
KXPDQLGDG� \� PL� VDQJUH�� TXH� HV� OD�
HVHQFLD�GH�PL�SDODEUD��VHUi�FRQYHUWLGD�
HQ�OX]�SDUD�HO�HVStULWX��

���� /RV� TXH� HQ� DTXHO� WLHPSR� PH�
MX]JDURQ�� KR\� DUUHSHQWLGRV� GDQ� OX]�
FRQ� VX� HVStULWX�� DO� FRUD]yQ� GH� OD�
KXPDQLGDG�SDUD�UHSDUDU�VXV�IDOWDV� �
���� 3DUD� TXH� PL� GRFWULQD� WULXQIH�

VREUH�OD�PDOGDG�GH�ORV�KRPEUHV��DQWHV�
WHQGUi�TXH�VHU�D]RWDGD�\�EXUODGD�FRPR�
&ULVWR�HQ�OD�FROXPQD��(V�PHQHVWHU�TXH�
GH� FDGD� KHULGD� EURWH� PL� OX]� SDUD�
LOXPLQDU� ODV� WLQLHEODV� GH� HVWH� PXQGR�
IDOWR� GH� DPRU�� HV� QHFHVDULR� TXH� PL�
VDQJUH� LQYLVLEOH� FDLJD� VREUH� OD�
KXPDQLGDG� SDUD� HQVHxDUOH� QXHYD�
PHQWH�HO�VHQGHUR�GH�VX�UHGHQFLyQ�������
���± ����
�
���� 2V� GLJR� XQD� YH]� PiV�� TXH� HQ�

0t� VHUi� VDOYD� WRGD� OD� KXPDQLGDG��
$TXHOOD� VDQJUH� GHUUDPDGD� HQ� HO�
&DOYDULR� HV� YLGD� SDUD� WRGR� HVStULWX��
PDV�QR�HV�OD�VDQJUH�HQ�Vt��SXHVWR�TXH�
HOOD�FD\y�HQ�HO�SROYR�GH�OD�WLHUUD��VLQR�
HO� DPRU� GLYLQR� TXH� HQ� HOOD� HVWi�
UHSUHVHQWDGR��&XDQGR�RV� KDEOH� GH�PL�
VDQJUH�� \D� VDEpLV� FXiO� HV� \� TXp�
VLJQLILFDGR�WLHQH��
���� 0XFKRV� KRPEUHV� KDQ� GHUUDPD�

GR�VX�VDQJUH�DO�VHUYLFLR�GH�VX�6HxRU�\�
SRU�HO�DPRU�D�VXV�KHUPDQRV��PDV�HOOD�
QR� KD� UHSUHVHQWDGR� HO� DPRU� GLYLQR��
VyOR�DO�HVSLULWXDO��DO�KXPDQR��
���� /D�VDQJUH�GH�-HV~V�Vt�UHSUHVHQWD�

HO� DPRU� GLYLQR�� SRUTXH� QR� KD\�
QLQJXQD�PDQFKD�HQ�HOOD��HQ�HO�0DHVWUR�
QXQFD�KXER�XQ�SHFDGR�\�GH�VX�VDQJUH�
RV� GLy� KDVWD� OD� ~OWLPD� JRWD�� SDUD�
KDFHURV�FRPSUHQGHU�TXH�'LRV�HV�WRGR�
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SDUD� VXV� FULDWXUDV�� TXH� D� HOODV� VH�
HQWUHJD� FRPSOHWDPHQWH�� VLQ� UHVHUYDV��
SRUTXH�ODV�DPD�LQILQLWDPHQWH��
����� 6L� HO� SROYR� GH� OD� WLHUUD� EHELy�

DTXHO� OtTXLGR� TXH� IXH� YLGD� HQ� HO�
FXHUSR� GHO� 0DHVWUR�� IXH� SDUD� TXH�
FRPSUHQGLHVHLV� TXH� PL� 'RFWULQD�
KDEUtD� GH� IHFXQGDU� OD� YLGD� GH� ORV�
KRPEUHV� FRQ� HO� GLYLQR� ULHJR� GH� VX�
DPRU��GH�VX�VDELGXUtD�\�GH�VX�MXVWLFLD� �
����� (O� PXQGR�� LQFUpGXOR� \�

HVFpSWLFR� GH� ODV� SDODEUDV� \� HMHPSORV�
GHO� 0DHVWUR�� FRPEDWH� PL� HQVHxDQ]D�
GLFLHQGR�TXH�-HV~V�GHUUDPy�VX�VDQJUH�
SRU�VDOYDU�GHO�SHFDGR�D�OD�KXPDQLGDG�
\�TXH�D�SHVDU�GH�HOOR��HO�PXQGR�QR�VH�
KD� VDOYDGR�� TXH� SHFD�PiV� FDGD� GtD� D�
SHVDU�GH�HVWDU�PiV�HYROXFLRQDGR��
����� ¢(Q� GyQGH� HVWi� HO� SRGHU� GH�

DTXHOOD� VDQJUH� GH� UHGHQFLyQ"� 6H�
SUHJXQWDQ� ORV� KRPEUHV�� PLHQWUDV� ORV�
TXH� GHEHUtDQ� HQVHxDU� ORV� YHUGDGHURV�
FRQFHSWRV� GH� PL� 'RFWULQD�� QR� VDEHQ�
VDWLVIDFHU� ODV� SUHJXQWDV� GH� ORV�
KDPEULHQWRV� GH� OX]� \� VHGLHQWRV� GH�
FRQRFHU�OD�YHUGDG��
����� 2V� GLJR� TXH� HQ� HVWH� WLHPSR��

WLHQHQ�PiV�IRQGR�\�PD\RU�VHQWLGR�ODV�
SUHJXQWDV�GH�ORV�TXH�QR�VDEHQ��TXH�ODV�
UHVSXHVWDV�\�H[SOLFDFLRQHV�TXH�D�HOODV�
GDQ�ORV�TXH�GLFHQ�FRQRFHU�OD�YHUGDG� �
�����0DV�<R�KH�YHQLGR�QXHYDPHQWH�

D�KDEODURV�\�KH�DTXt�PLV�SDODEUDV�SDUD�
ORV� TXH� SLHQVDQ� TXH� DTXHOOD� VDQJUH�
DOFDQ]y� HO� UHVFDWH� GH� ORV� SHFDGRUHV�
DQWH� OD� MXVWLFLD� GLYLQD�� GH� WRGRV�
DTXHOORV� TXH� HVWDEDQ� SHUGLGRV� \�
FRQGHQDGRV�DO�VXSOLFLR��
����� <R�RV�GLJR�TXH�VL�HO�3DGUH�TXH�

WRGR� OR� VDEH� KXELHUD� FUHtGR� TXH� OD�
KXPDQLGDG� QR� LED� D� DSURYHFKDU� \�

HQWHQGHU�WRGD�OD�HQVHxDQ]D�TXH�HQ�VXV�
SDODEUDV� \� REUDV� OHV� GLy� -HV~V�� GH�
FLHUWR� TXH� QXQFD� OR� KXELHVH� HQYLDGR��
SRUTXH� HO� &UHDGRU� QXQFD� KD� KHFKR�
QDGD� LQ~WLO�� QDGD� TXH� QR� HVWp�
GHVWLQDGR�D�GDU� VX�IUXWR��PDV�VL�(O� OH�
HQYLy�D�QDFHU��FUHFHU��SDGHFHU�\�PRULU�
HQWUH� ORV� KRPEUHV�� HV� SRUTXH� VDEtD�
TXH� DTXHOOD� YLGD� UDGLDQWH� \� IHFXQGD�
GHO� 0DHVWUR�� TXHGDUtD� PDUFDQGR� FRQ�
VXV� REUDV� XQ� FDPLQR� LPERUUDEOH��
FRPR�KXHOOD�LQGHOHEOH��SDUD�TXH�WRGRV�
VXV� KLMRV� HQFRQWUDUDQ� HO� VHQGHUR� TXH�
ORV� OOHYDUD� DO� YHUGDGHUR� DPRU� \� TXH�
FXPSOLHQGR� FRQ� VX� 'RFWULQD� ORV�
FRQGXMHUD� D� OD�PDQVLyQ� HQ� OD� TXH� ORV�
HVSHUDED�VX�&UHDGRU��
����� 7DPELpQ� VDEtD� TXH� DTXHOOD�

VDQJUH� TXH� KDEODED� GH� SXUH]D�� GH�
DPRU� LQILQLWR�� DO� GHUUDPDUVH� KDVWD� OD�
~OWLPD�JRWD��HQVHxDUtD�D�OD�KXPDQLGDG�
D� FXPSOLU� FRQ� IH� HQ� VX� &UHDGRU� OD�
PLVLyQ� TXH� OD� HOHYDUD� KDVWD� OD� 7LHUUD�
3URPHWLGD�� GRQGH� DO� SUHVHQWDU� VX�
FXPSOLPLHQWR�SXHGD�GHFLUPH���6HxRU��
WRGR�HVWi�FRQVXPDGR���
����� $KRUD�SXHGR�GHFLURV�TXH�QR�IXH�

OD� KRUD� HQ� TXH� VH� GHUUDPy�PL� VDQJUH�
HQ�OD�FUX]��OD�TXH�PDUFDUD�OD�KRUD�GH�OD�
UHGHQFLyQ� KXPDQD�� 0L� VDQJUH� DTXt�
TXHGy�� HQ� HO� PXQGR� SUHVHQWH�� YLYD��
IUHVFD�� WUD]DQGR� FRQ� OD� KXHOOD�
VDQJULHQWD�GH�PL�SDVLyQ��HO�VHQGHUR�GH�
YXHVWUD� UHVWLWXFLyQ� TXH� RV� OOHYDUi� D�
FRQTXLVWDU� OD� PRUDGD� TXH� RV� WLHQH�
SURPHWLGD�YXHVWUR�3DGUH��
����� 2V� KH� GLFKR�� <R� VR\� OD� IXHQWH�

GH�OD�YLGD��YHQLG�D�ODYDURV�GH�YXHVWUDV�
PDQFKDV� SDUD� TXH� FDPLQpLV� OLEUHV� \�
VDOYRV�KDFLD�YXHVWUR�3DGUH�\�&UHDGRU� �
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�����0L� IXHQWH� HV� GH� DPRU��
LQDJRWDEOH� H� LQILQLWD�� GH� HVR� HV� GH� OR�
TXH�RV�KDEOD�PL�VDQJUH�GHUUDPDGD�HQ�
DTXHO� WLHPSR�� HOOD� VHOOy� PL� SDODEUD��
HOOD� UXEULFy� PL� 'RFWULQD�� ������ ��� ±
����
�
����� $KRUD�� D� PXFKRV� VLJORV� GH�

GLVWDQFLD�GH�DTXHOORV�DFRQWHFLPLHQWRV��
RV� GLJR� TXH�� D� SHVDU� GH� KDEHU�
GHUUDPDGR� PL� VDQJUH� SRU� WRGD� OD�
KXPDQLGDG��VyOR�KDQ�ORJUDGR�DOFDQ]DU�
VX� VDOYDFLyQ� ORV� TXH� KDQ� WRPDGR� HO�
FDPLQR� TXH� -HV~V� YLQR� D� HQVHxDURV��
PLHQWUDV� TXH� WRGRV� DTXHOORV� TXH� KDQ�
SHUVLVWLGR� HQ� OD� LJQRUDQFLD�� HQ� VX�
IDQDWLVPR�� HQ� VXV� HUURUHV� R� HQ� HO�
SHFDGR��D~Q�QR�HVWiQ�D�VDOYR��
����� <R�RV�GLMH�TXH�VL�PLO�YHFHV�PH�

KLFLHUD�KRPEUH�\�PLO�YHFHV�PXULHUD�HQ�
OD� FUX]��PLHQWUDV� OD� KXPDQLGDG� QR� VH�
OHYDQWH� D� VHJXLUPH�� QR� KDEUi�
DOFDQ]DGR�VX�VDOYDFLyQ��1R�HV�PL�FUX]�
OD� TXH� GHEH� VDOYDURV�� VLQR� OD� YXHVWUD��
<R� OOHYp� OD� PtD� D� FXHVWDV� \� HQ� HOOD�
H[SLUp�HQ�FXDQWR�KRPEUH��\�GHVGH�HVH�
LQVWDQWH� IXL� HQ� HO� VHQR� GHO� 3DGUH��
9RVRWURV� GHEpLV� LPLWDUPH� HQ�
PDQVHGXPEUH� \� HQ� DPRU�� OOHYDQGR� D�
FXHVWDV� YXHVWUD� FUX]� FRQ� YHUGDGHUD�
KXPLOGDG� KDVWD� DOFDQ]DU� HO� ILQDO� GH�
YXHVWUD� PLVLyQ� SDUD� OOHJDU� D� VHU�
WDPELpQ�FRQ�YXHVWUR�3DGUH��
����� 1R� KD\� TXLHQ� QR� TXLHUD�

HQFRQWUDU�OD�IHOLFLGDG��\�PLHQWUDV�PiV�
GXUDGHUD�VHD��PHMRU��SRUTXH�<R�YHQJR�
D�HQVHxDURV�XQ�FDPLQR�TXH�FRQGXFH� D�
OD� VXSUHPD� \� HWHUQD� IHOLFLGDG�� VLQ�
HPEDUJR��VyOR�RV�PXHVWUR�HO�FDPLQR�\�
OXHJR� RV� GHMR� HOHJLU� HO� TXH� PiV� RV�
DJUDGH��

����� 2V� SUHJXQWR�� ¢3RU� TXp� VL�
DQKHOiLV�IHOLFLGDG��QR�OD�VHPEUiLV�SDUD�
OXHJR�UHFRJHUOD"�£&XiQ�SRFRV�VRQ� ORV�
TXH� VH� KDQ� VHQWLGR� LPSXOVDGRV� D�
HQWUHJDUVH�D�OD�KXPDQLGDG����������� ±
����
�
����� (UUyQHD�HV�OD�LGHD�TXH�WHQpLV�GH�

OR�TXH�VLJQLILFD�OD�YLGD�HQ�OD�WLHUUD��GH�
OR�TXH�HV�HO�HVStULWX�\�GH�OR�TXH�HV�HO�
YDOOH�HVSLULWXDO��
����� /D� PD\RUtD� GH� ORV� FUH\HQWHV�

SLHQVD� TXH� YLYLHQGR� FRQ� FLHUWD�
UHFWLWXG� R� TXH� DUUHSLQWLpQGRVH� HQ� HO�
SRVWUHU�LQVWDQWH�GH�OD�YLGD�GH�ODV�IDOWDV���
FRPHWLGDV�� WLHQH� DVHJXUDGD� OD� JORULD�
SDUD�VX�HVStULWX��
����� (VH�IDOVR�FRQFHSWR�TXH�SULYD�DO�

KRPEUH� QR� OH� SHUPLWH� SHUVHYHUDU�
GXUDQWH� WRGD� VX� YLGD� HQ� HO�
FXPSOLPLHQWR�GH�OD�OH\��\�KDFH�TXH� VX�
HVStULWX��FXDQGR�DEDQGRQD�HVWH�PXQGR�
\� OOHJD� D� OD� PDQVLyQ� HVSLULWXDO�� VH�
HQFXHQWUH� FRQ� TXH� KD� OOHJDGR� D� XQ�
VLWLR� HQ� HO� TXH� QR� FRQWHPSOD� ODV�
PDUDYLOODV�TXH�VH�KDEtD�LPDJLQDGR��QL�
VLHQWH�OD�GLFKD�VXSUHPD�D�OD�TXH�FUHtD�
WHQHU�GHUHFKR��
����� ¢6DEpLV�TXp�HV� OR�TXH�VXFHGH�D�

HVRV� VHUHV� TXH� WHQtDQ� OD� VHJXULGDG� GH�
OOHJDU� DO� FLHOR� \� TXH� HQ� OXJDU� GH� HOOR�
VyOR� HQFRQWUDURQ� FRQIXVLyQ"� $O� QR�
VHJXLU� KDELWDQGR� HQ� OD� WLHUUD�� SRUTXH�
OHV� IDOWy� HO� SXQWR� GH� DSR\R� GH� VX�
HQYROWXUD�PDWHULDO�\�QR�SRGHU�HOHYDUVH�
D�ODV�DOWXUDV�HQ�TXH�VH����HQFXHQWUDQ�ODV�
PRUDGDV� GH� OD� OX]� HVSLULWXDO�� FUHDURQ�
SDUD� Vt�� VLQ� GDUVH� FXHQWD� GH� HOOR�� XQ�
PXQGR� TXH� QL� HV� KXPDQR� QL� HV�
SURIXQGDPHQWH�HVSLULWXDO��
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����� (QWRQFHV� HV� FXDQGR� VH�
SUHJXQWDQ� ORV� HVStULWXV�� ¢(VWD� HV� OD�
JORULD"�� ¢(VWD� HV� OD�PRUDGD� GHVWLQDGD�
SRU� 'LRV� D� ORV� HVStULWXV�� GHVSXpV� GH�
WDQWR�FDPLQDU�HQ�OD�WLHUUD"�
����� 1R�� GLFHQ� RWURV�� pVWH� QR� SXHGH�

VHU� HO� VHQR� GHO� 6HxRU�� GRQGH� VyOR� OD�
OX]�� HO� DPRU� \� OD� SXUH]D� HV� OR� TXH�
SXHGH�H[LVWLU��
���� /HQWDPHQWH�� SRU� OD� PHGLWDFLyQ�

\� HO� GRORU�� OOHJD� HO� HVStULWX� D� OD�
FRPSUHQVLyQ�� &RPSUHQGH� OD� GLYLQD�
MXVWLFLD� H� LOXPLQDGR� SRU� OD� OX]� GH� VX�
FRQFLHQFLD� MX]JD� VXV� REUDV� SDVDGDV� \�
ODV� HQFXHQWUD� TXH� IXHURQ� SHTXHxDV� H�
LPSHUIHFWDV�� TXH� QR� HUDQ� GLJQDV� GH�
PHUHFHU�OR�TXH�pO�KDEtD�FUHtGR��
����� (QWRQFHV��FRQ�HVWD�SUHSDUDFLyQ��

DSDUHFH� OD� KXPLOGDG� \� QDFH� HO� GHVHR�
GH� UHWRUQDU� D� ORV� FDPLQRV� TXH� GHMy�
SDUD� ERUUDU� ODV� PDQFKDV�� UHSDUDU� ORV�
\HUURV� \� KDFHU� YHUGDGHURV� PpULWRV�
DQWH�VX�3DGUH��
����� (V� PHQHVWHU� HVFODUHFHU� D� OD�

KXPDQLGDG� HVWRV� PLVWHULRV�� SDUD� TXH�
FRPSUHQGD� TXH� OD� YLGD� HQ� OD�PDWHULD�
HV� XQD� RFDVLyQ� SDUD� TXH� HO� KRPEUH�
KDJD�PpULWRV�SDUD�VX�HVStULWX��PpULWRV�
TXH� OR�HOHYDUiQ�KDVWD�PHUHFHU�KDELWDU�
HQ� XQD� PRUDGD� GH� HVSLULWXDOLGDG�
VXSHULRU��HQ�GRQGH�QXHYDPHQWH�GHEHUi�
KDFHU� PpULWRV� SDUD� QR� HVWDFLRQDUVH� \�
VHJXLU� HVFDODQGR� GH� SHOGDxR� HQ�
SHOGDxR��SRUTXH��HQ�OD�FDVD�GHO�3DGUH�
KD\�PXFKDV�PRUDGDV���
����� (VWRV�PpULWRV�ORV�KDUpLV�D�WUDYpV�

GHO� DPRU� FRPR� RV� OR� KD� HQVHxDGR� OD�
OH\�HWHUQD�GHO�3DGUH��<�DVt�GH�SHOGDxR�
HQ� SHOGDxR�� SRU� OD� HVFDOD� GH�
SHUIHFFLyQ�� LUi� YXHVWUR� HVStULWX�
FRQRFLHQGR�HO�VHQGHUR�TXH�FRQGXFH�D�

OD�JORULD��D�OD�YHUGDGHUD�JORULD��TXH�HV�
OD� SHUIHFFLyQ� GHO� HVStULWX�� ������ ��� ±
����
�
����� (Q� YHUGDG� RV� GLJR�� TXH� VL� HQ�

HVWH� WLHPSR� \R� KXELHVH� YHQLGR� HQ�
FXDQWR�KRPEUH��YXHVWURV�RMRV�KDEUtDQ�
WHQLGR� TXH� YHU� PLV� KHULGDV� IUHVFDV� \�
VDQJUDQWHV� D~Q�� SRUTXH� HO SHFDGR� GH�
ORV� KRPEUHV� QR� KD� FHVDGR�� QL� KDQ�
TXHULGR� UHGLPLUVH� HQ� HO� UHFXHUGR� GH�
DTXHOOD�VDQJUH�GHUUDPDGD�SRU�0t�HQ�HO�
&DOYDULR�\�TXH� IXH�XQD�SUXHED�GH�PL�
DPRU� SRU� OD� KXPDQLGDG�� 3HUR� KH�
YHQLGR� HQ� HVStULWX� SDUD� HYLWDURV� OD�
DIUHQWD� GH� FRQWHPSODU� OD� REUD� GH�
TXLHQHV� PH� MX]JDURQ� \� VHQWHQFLDURQ�
HQ�OD�7LHUUD��
����� 7RGR� HVWi� SHUGRQDGR�� SHUR�

H[LVWH�HQ�FDGD�HVStULWX�DOJR�GH�DTXHOOR�
TXH� GHUUDPp� SRU� WRGRV� HQ� OD� FUX]��
DTXHO� DOLHQWR� \� DTXHOOD� VDQJUH� QR�
FUHiLV� TXH� VH� GLOX\HURQ� R� SHUGLHURQ��
HOORV� UHSUHVHQWDEDQ� OD� YLGD� HVSLU LWXDO�
TXH� <R� GHUUDPDED� GHVGH� DTXHO�
LQVWDQWH� HQ� WRGRV� ORV� KRPEUHV�� PDV��
SRU� DTXHOOD� VDQJUH� TXH� VHOOy� PL�
SDODEUD� \� FRQILUPy� FXDQWR� KDEOp� H�
KLFH� HQ� OD� 7LHUUD�� ORV� KRPEUHV� VH�
OHYDQWDUiQ� HQ� SRV� GH� OD� UHJHQHUDFLyQ�
GH�VX�HVStULWX��
�����0L� SDODEUD�� PLV� REUDV� \� PL�

VDQJUH��QR�IXHURQ�QL�VHUiQ�HQ�YDQR��6L�
D� YHFHV� RV� OOHJD� D� SDUHFHU� TXH� PL�
QRPEUH� \� PL� SDODEUD� FDVL� VH� KDQ�
ROYLGDGR�� YHUpLV� GH� SURQWR� FyPR�
VXUJHQ� GH� QXHYR�� OOHQRV� GH� YLJRU�� GH�
YLGD� \� GH� SXUH]D�� FRPR� XQD� VHPLOOD�
TXH� D� SHVDU� GH� VHU� LQFHVDQWHPHQWH�
FRPEDWLGD�� QR PXHUH� MDPiV�� ���������
± ����



&DStWXOR����± 5HGHQFLyQ�\�6DOYDFLyQ�HWHUQD�

���

����� /D� VDQJUH� GH� -HV~V� FRQYHUWLGD�
HQ� OX]� GH� UHGHQFLyQ�� SHQHWUy� \� VLJXH�
SHQHWUDQGR� HQ� WRGRV� ORV� HVStULWXV�
FRPR� VDOYDFLyQ�� (WHUQDPHQWH� PL�
(VStULWX� HVWi� GDQGR� VDOYDFLyQ� \� OX]��
FRQWLQXDPHQWH�KDJR�SHQHWUDU�ORV�UD\RV�
GH� PL� OX]� HQ� GRQGH� ODV� WLQLHEODV�
H[LVWHQ�� LQVWDQWH� WUDV� LQVWDQWH� PL�
'LYLQR� (VStULWX� VH� GHUUDPD�� QR� HQ�
VDQJUH� KXPDQD�� VLQR� HQ� HVHQFLD�� HQ�
YLGD�HVSLULWXDO��VREUH� WRGRV�PLV�KLMRV��
����������
�

(O�³&LHOR´�GHEHUi�VHU�JDQDGR�
����� /RV�KRPEUHV��DUUDVWUDGRV�SRU�OD�

IXHU]D� GH� VXV� SDVLRQHV�� KDQ�
GHVFHQGLGR� WDQWR�HQ�VXV�SHFDGRV��TXH�
KDEtDQ� SHUGLGR� WRGD� HVSHUDQ]D� GH�
VDOYDFLyQ��PDV�QR�KD\�QLQJXQR�TXH�QR�
SXHGD� VHU� VDOYR�� SRUTXH� HO� HVStULWX��
FXDQGR�VH�KD\D�FRQYHQFLGR�GH�TXH�ODV�
WHPSHVWDGHV� KXPDQDV� QR� FHVDUiQ�
PLHQWUDV� QR� HVFXFKH� OD� YR]� GH� OD�
FRQFLHQFLD�� VH� OHYDQWDUi� FXPSOLHQGR�
FRQ�PL� OH\� KDVWD� OOHJDU� DO� ILQDO�GH� VX�
GHVWLQR�TXH�QR�HVWi�HQ�OD�WLHUUD�VLQR�HQ�
OD�HWHUQLGDG��
����� /RV�TXH�FUHHQ�TXH�HV�DEVXUGD�OD�

H[LVWHQFLD� \� SLHQVDQ� HQ� OD� LQXWLOLGDG�
GH� OD� OXFKD� \� GHO� GRORU�� VRQ� ORV� TXH�
LJQRUDQ�TXH�OD�YLGD�HV�HO�PDHVWUR�TXH�
PRGHOD� \� HO� GRORU� HO� FLQFHO� TXH�
SHUIHFFLRQD�� 1R� SHQVpLV� TXH� <R� KLFH�
HO� GRORU� SDUD� RIUHFpURVOR� HQ� XQ� FiOL]��
1R� SHQVpLV� TXH� <R� RV� KD\D� KHFKR�
FDHU�� (O� KRPEUH� FD\y� HQ�
GHVREHGLHQFLD�SRU� Vt�PLVPR��\�HV�SRU�
HVR� TXH� GHEH� OHYDQWDUVH� WDPELpQ� SRU�
VX� SURSLR� HVIXHU]R�� 7DPSRFR� SHQVpLV�
TXH� VRODPHQWH� HO� GRORU� RV�
SHUIHFFLRQDUi�� QR�� WDPELpQ�

SUDFWLFDQGR� HO� DPRU� OOHJDUpLV� D� 0t��
SRUTXH�<R�VR\�DPRU����������± ����
�
����� 2UDG� PiV� FRQ� HO� HVStULWX� TXH�

FRQ� OD� PDWHULD�� SRUTXH� SDUD� VDOYDUVH�
QR� EDVWD� XQ� LQVWDQWH� GH� RUDFLyQ� R� XQ�
GtD� GH� DPRU�� VLQR� XQD� YLGD� GH��
SHUVHYHUDQFLD�� GH� SDFLHQFLD�� GH� REUDV�
HOHYDGDV� \� DFDWDPLHQWR� D� PLV�
PDQGDWRV�� 3DUD� HOOR� RV� KH� GDGR�
JUDQGHV�SRWHQFLDV�\�VHQWLGRV��
�����0L� REUD� HV� FRPR� XQ� DUFD� GH�

VDOYDFLyQ� TXH� LQYLWD� D� WRGRV� D�
SHQHWUDU��7RGR�HO�TXH�FXPSOD�FRQ�PLV�
OH\HV��QR�SHUHFHUi��6L�RV�JXLiLV�SRU�PL�
SDODEUD��VHUpLV�VDOYRV�����������± ����
�
����� 3HQVDG� TXH� VyOR� OR� TXH� HV�

SHUIHFWR� OOHJD� D� 0t�� SRU� OR� WDQWR�
YXHVWUR�HVStULWX�SHQHWUDUi�HQ�PL�5HLQR�
VyOR� FXDQGR� KD\D� DOFDQ]DGR� OD�
SHUIHFFLyQ�� %URWDVWHLV� GH� 0t� VLQ�
H[SHULHQFLD�� PiV� KDEUpLV� GH� YROYHU�
HQJDODQDGRV� FRQ� OD� YHVWLGXUD� GH�
YXHVWURV�PpULWRV�\�YLUWXGHV�����������
�
����� (Q� YHUGDG� RV� GLJR� TXH� ORV�

HVStULWXV�GH�ORV�MXVWRV�TXH�PRUDQ�FHUFD�
GH� 'LRV�� FRQ� VXV� SURSLDV� REUDV�
ODEUDURQ� HO� GHUHFKR� D� RFXSDU� HVH�
OXJDU��QR�SRUTXH�<R�VH�ORV�KD\D�GDGR��
<R� VyOR� OHV� HQVHxp� HO� FDPLQR� \� OHV�
PRVWUp�DO�ILQDO�GH�pO�XQ�JDODUGyQ��
����� %HQGLWRV�VHDQ�ORV�TXH�PH�GLFHQ��

�6HxRU��YRV�VRLV�HO�FDPLQR��OD�OX]�TXH�
OR� DOXPEUD� \� OD� IXHU]D� SDUD� HO�
FDPLQDQWH��9RV�VRLV�OD�YR]�TXH�LQGLFD�
HO�UXPER�\�QRV�UHDQLPD�HQ�OD�MRUQDGD�
\�WDPELpQ�VRLV�HO�JDODUGyQ�SDUD�HO�TXH�
OOHJD� DO� ILQ���6L��PLV�KLMRV��<R� VR\� OD�
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YLGD�\�OD�UHVXUUHFFLyQ�GH�ORV�PXHUWRV��
��������± ����
�
����� +R\� QR� SUHJXQWDUi� HO� 3DGUH��

¢4XLpQ� SXHGH� \� HVWi� GLVSXHVWR� D�
UHVFDWDU� FRQ� VX� VDQJUH� DO� JpQHUR�
KXPDQR"�1L� UHVSRQGHUi�-HV~V��6HxRU��
<R�VR\�HO�&RUGHUR�TXH�HVWi�GLVSXHVWR�
D� WUD]DU� FRQ�PL� VDQJUH� \�PL� DPRU�� HO�
VHQGHUR� GH� OD� UHVWLWXFLyQ� GH� OD�
KXPDQLGDG��
����� 7DPSRFR� HQYLDUp� PL� 9HUER� D�

HQFDUQDU� HQ� HVWH� WLHPSR�� (VD� (UD� \D�
SDVy� SDUD� YRVRWURV� \� GHMy� VX�
HQVHxDQ]D� \� HOHYDFLyQ� HQ� YXHVWUR�
HVStULWX�� $KRUD� KH� DELHUWR� XQD� QXHYD�
HWDSD�GH�DGHODQWR�HVSLULWXDO�HQ� OD�TXH�
VHUpLV�YRVRWURV�ORV�TXH�KDJiLV�PpULWRV��
�������± ���
�
����� 2V� TXLHUR� D� WRGRV� IHOLFHV�� HQ�

SD]� \� KDELWDQGR� HQ� OD� OX]�� SDUD� TXH�
OOHJXpLV� D� SRVHHUOR� WRGR� QR� VyOR� SRU�
PL� DPRU�� VLQR� WDPELpQ� SRU� YXHVWURV�
PpULWRV� SRUTXH� HQWRQFHV� YXHVWUD�
VDWLVIDFFLyQ� \� GLFKD� VHUiQ� SHUIHFWDV��
����������
�
����� <R� YLQH� D�PRVWUDURV� OD� EHOOH]D�

GH� XQD� YLGD� VXSHULRU� D� OD� KXPDQD�� D�
LQVSLUDURV� ODV� REUDV� HOHYDGDV�� D�
HQVHxDURV� OD� SDODEUD� TXH� SURGLJD�
DPRU�� D� DQXQFLDURV� OD� GLFKD� QR�
FRQRFLGD�� DTXHOOD� TXH� HVSHUD� DO�
HVStULWX� TXH� KD� VDELGR� HVFDODU� OD�
PRQWDxD� GHO� VDFULILFLR�� GH� OD� IH� \� GHO�
DPRU��
����� 7RGR� HVWR� GHEpLV� UHFRQRFHU� HQ�

PL� (QVHxDQ]D�� SDUD� TXH� DO� ILQ�
FRPSUHQGiLV� TXH� VRQ� YXHVWUDV� REUDV�

ODV�TXH� DFHUFDUiQ�D�YXHVWUR� HVStULWX� D�
OD�YHUGDGHUD�IHOLFLGDG�����������± ����
�
����� 6L� SDUD� LU� GH� XQ� FRQWLQHQWH� D�

RWUR�GH�OD�7LHUUD��WHQpLV�TXH�FUX]DU�SRU�
PRQWHV� DOWRV� \� EDMRV�� SRU�PDUHV�� SRU�
SXHEORV�� FLXGDGHV� \� SDtVHV�� KDVWD�
DOFDQ]DU� OD� PHWD� GH� YXHVWUR� YLDMH��
SHQVDG�TXH�SDUD�OOHJDU�D�DTXHOOD�WLHUUD�
SURPHWLGD��WHQGUpLV�TXH�YLDMDU�PXFKR��
SDUD� TXH� HQ� HO� ODUJR� WUiQVLWR� UHFRMiLV�
H[SHULHQFLD�� FRQRFLPLHQWR�� GHVDUUROOR�
\� HYROXFLyQ� GHO� HVStULWX�� (VH� VHUi� HO�
IUXWR�GHO�iUERO�GH�OD�YLGD��TXH�LUpLV�DO�
ILQ� D� VDERUHDU�� GHVSXpV� GH� KDEHU�
OXFKDGR� \� OORUDGR� PXFKR� SRU�
DOFDQ]DUOR������������
�
����� 6RLV�KLMRV�GHO�3DGUH�GH� OD�/X]��

PDV� VL� SRU� GHELOLGDG� YXHVWUD� KDEpLV�
FDtGR�HQ�ODV�WLQLHEODV�GH�XQD�YLGD�OOHQD�
GH� VLQVDERUHV�� GH� HUURUHV� \� OiJULPDV��
HVWDV� SHQDV� SDVDUiQ� SRUTXH� RV�
OHYDQWDUpLV�D�PL�YR]��FXDQGR�RV�OODPH�
\� RV� GLJD�� �$TXt� HVWR\�� LOXPLQDQGR�
YXHVWUR�PXQGR�H�LQYLWiQGRRV�D�HVFDODU�
HO� PRQWH� HQ� FX\D� FLPD� HQFRQWUDUpLV�
WRGD� OD�SD]�� OD�GLFKD�\� OD� ULTXH]D�TXH�
HQ�YDQR�KDEpLV�TXHULGR�DWHVRUDU�HQ� OD�
7LHUUD������������
�
����� &DGD�PXQGR��FDGD�PRUDGD�� IXH�

FUHDGD� SDUD� TXH� HQ� HOOD� HO� HVStULWX�
HYROXFLRQDUD�\�GLHVH�XQ�SDVR�KDFLD�VX�
&UHDGRU� \� DVt�� DYDQ]DQGR�PiV� \�PiV�
HQ� OD� VHQGD� GHO� SHUIHFFLRQDPLHQWR��
SXGLHVH� WHQHU� RFDVLyQ� GH� OOHJDU�
EODQFR��OLPSLR�\�PRGHODGR�DO�ILQ�GH�VX�
MRUQDGD�� D� OD� FLPD� GH� OD� SHUIHFFLyQ�
HVSLULWXDO�TXH�HV�SUHFLVDPHQWH�KDELWDU�
HQ�HO�5HLQR�GH�'LRV��
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����� ¢$� TXLpQ� OH� SDUHFH� LPSRVLEOH�
OOHJDU� D� KDELWDU� HQ� HO� VHQR� GH� 'LRV"�
£$K� SREUHV� PHQWHV� TXH� QR� VDEpLV�
UHIOH[LRQDU�� ¢<D� ROYLGDVWHLV� TXH�
EURWDVWHLV� GH� PL� VHQR�� R� VHD� TXH� \D�
DQWHV� KDEpLV� KDELWDGR� HQ� eO"� 1DGD�
H[WUDxR� WHQGUi� TXH� WRGR� FXDQWR� EURWy�
GH�OD�IXHQWH�GH�OD�YLGD��D�HOOD�UHWRUQH�D�
VX�GHELGR�WLHPSR��
����� 7RGR� HVStULWX� DO� EURWDU� GH� 0t��

IXH� YLUJHQ�� PDV� OXHJR� HQ� VX� FDPLQR�
PXFKRV� VH� PDQFKDURQ�� VLQ� HPEDUJR��
HVWDQGR� WRGR�SUHYLVWR�HQ�IRUPD�VDELD��
DPRURVD� \� MXVWLFLHUD� SRU� 0t�� SRU�
YXHVWUR�3DGUH��PH�DGHODQWp�D�SRQHU�HQ�
HO� FDPLQR� TXH� ORV� KLMRV� KDEUtDQ� GH�
UHFRUUHU�� WRGRV� ORV�PHGLRV� QHFHVDULRV�
SDUD�VX�VDOYDFLyQ�\�UHJHQHUDFLyQ��
����� 6L� DTXHOOD� YLUJLQLGDG� HVSLULWXDO�

IXH� SURIDQDGD� SRU� PXFKRV� VHUHV��
OOHJDUi� DOJ~Q� GtD� HQ� TXH� SXULILFDQGR�
WRGDV� VXV� IDOWDV�� DGTXLHUHQ� VX� SXUH]D�
RULJLQDO�� \� HVWD� SXULILFDFLyQ� VHUi� DQWH�
PL� PLUDGD� PX\� PHULWRULD�� SRUTXH� OD�
KDEUi� ORJUDGR� HO� HVStULWX� D� WUDYpV� GH�
JUDQGHV� H� LQFHVDQWHV� SUXHEDV� SDUD� VX�
IH�� VX� DPRU�� VX� ILGHOLGDG� \� VX�
SDFLHQFLD��
����� 7RGRV� YROYHUpLV� SRU� HO� FDPLQR�

GHO� WUDEDMR��GH� OD� OXFKD�\�GHO�GRORU�DO�
5HLQR�GH� OD�/X]��GHVGH�HO� FXDO�\D�QR�
WHQGUpLV� QHFHVLGDG� GH� HQFDUQDU� HQ� XQ�
FXHUSR� KXPDQR�� QL� KDELWDU� HQ� XQ�
PXQGR�GH�PDWHULD��SXHV�SDUD�HQWRQFHV�
YXHVWUR� DOFDQFH� HVSLULWXDO� \D� RV�
SHUPLWLUi� KDFHU� VHQWLU� YXHVWUD�
LQIOXHQFLD� \� HQYLDU� YXHVWUD� OX]� GH� XQ�
PXQGR�D�RWUR�����������± ����
�

/D�IXHU]D�PiV�SRGHURVD�SDUD�OD�
5HGHQFLyQ��
����� +H�DTXt�HO�FDPLQR��YHQLG�SRU�pO�

\�RV�VDOYDUpLV��(Q�YHUGDG�RV�GLJR�TXH�
QR�HV�PHQHVWHU�KDEHUPH�HVFXFKDGR�HQ�
HVWH� WLHPSR� SDUD� DOFDQ]DU� OD��
VDOYDFLyQ�� WRGR� DTXHO� TXH� HQ� OD� YLGD�
SUDFWLTXH� PL� /H\� GLYLQD� GH� DPRU�� \�
HVH� DPRU� LQVSLUDGR� HQ� HO� &UHDGRU� VH�
WUDGX]FD� HQ�DPRU�KDFLD� VX� VHPHMDQWH��
pVH�HVWi�D�VDOYR��pVH�GD�WHVWLPRQLR�GH�
0t� HQ� VX� YLGD� \� FRQ� VXV� REUDV�� �����
����
�
����� 6L� HO� VRO� LUUDGLD� OX]� GH� YLGD�

VREUH� WRGD� OD�1DWXUDOH]D�� VREUH� WRGDV�
ODV�FULDWXUDV��\�VL�ODV�HVWUHOODV�LUUDGLDQ�
WDPELpQ� OX]�VREUH� OD�7LHUUD��¢3RU�TXp�
HO�(VStULWX�'LYLQR�QR�KDEtD�GH�LUUDGLDU�
OX]�VREUH�HO�HVStULWX�GHO�KRPEUH"�
����� 9HQJR� D� GHFLURV� DKRUD��

KXPDQLGDG��GHWHQHRV��GHMDG�TXH�OD�OX]�
GH�OD�MXVWLFLD�TXH�SURFHGH�GHO�DPRU��VH�
H[WLHQGD� SRU� HO�PXQGR�� GHMDG� TXH�PL�
YHUGDG� RV� SHUVXDGD� GH� TXH� VLQ� DPRU�
YHUGDGHUR�QR�DOFDQ]DUHLV�OD�VDOYDFLyQ��
��������± ����
�
�����0L� OX]�HV�SDUD� WRGRV�PLV�KLMRV��

QR�VyOR�SDUD�YRVRWURV�TXH�KDELWiLV�HVWH�
PXQGR� VLQR� SDUD� ORV� HVStULWXV� TXH�
YLYHQ� HQ� GLIHUHQWHV� PRUDGDV�� 7RGRV�
VHUiQ�OLEHUWDGRV�\�UHVXFLWDGRV�D�OD�YLGD�
HWHUQD� FXDQGR�FRQ�VXV�REUDV�GH� DPRU�
KDFLD� VXV� KHUPDQRV� FXPSODQ� PL�
GLYLQR� SUHFHSWR� TXH� RV� SLGH� TXH� RV�
DPpLV�ORV�XQRV�D�ORV�RWURV�����������
�
����� 3XHEOR�DPDGR��HVWH�HV�HO� WHUFHU�

GtD� HQ� HO� TXH� YHQJR� D� UHVXFLWDU� PL�
SDODEUD� HQWUH� ORV� PXHUWRV�� (VWH� HV� HO�
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7HUFHU�7LHPSR�HQ�HO�TXH�PH�DSDUH]FR�
DQWH� HO� PXQGR� HQ� IRUPD� HVSLULWXDO��
SDUD� GHFLUOH�� pVWH� HV� HO� PLVPR� &ULVWR�
TXH� YLVWHLV� H[SLUDU� HQ� OD� FUX]�� TXH�
DKRUD�YLHQH�D�KDEODURV�SRUTXH�(O�YLYH�
\�YLYLUi�\�VHUi�SRU�VLHPSUH��
����� (Q� FDPELR�� YHR� TXH� ORV�

KRPEUHV� D� SHVDU� GH� TXH� HQ� VXV�
UHOLJLRQHV� PDQLILHVWDQ� HVWDU� GLFLHQGR�
OD�YHUGDG�� OOHYDQ�HO�FRUD]yQ�PXHUWR�D�
OD�IH��DO�DPRU�\�D�OD�OX]��&UHHQ�TXH�FRQ�
RUDU� HQ� VXV� WHPSORV� \� DVLVWLU� D� VXV�
ULWRV�� WLHQHQ� DVHJXUDGD� VX� VDOYDFLyQ��
PDV�<R�RV�GLJR�TXH�HV�PHQHVWHU�TXH�
HO�PXQGR�VHSD�TXH�OD�VDOYDFLyQ�VyOR�OD�
DOFDQ]DUi� PHGLDQWH� OD� UHDOL]DFLyQ� GH�
REUDV�GH�DPRU�\�GH�FDULGDG��
����� /RV� UHFLQWRV� VyOR� VRQ� OD�

HVFXHOD��ODV�UHOLJLRQHV�QR�VyOR�GHEHUiQ�
FRQFUHWDUVH� D� H[SOLFDU� OD� /H\�� VLQR� D�
ORJUDU� TXH� OD� KXPDQLGDG� FRPSUHQGD�
TXH� OD� YLGD� HV� HO� FDPLQR� HQ� GRQGH�
GHEH� DSOLFDU� OR� TXH� HQ� OD� /H\� GLYLQD�
KD\D�DSUHQGLGR��SRQLHQGR�HQ�SUiFWLFD�
PL�'RFWULQD�GH�DPRU�����������± ����
�
����� &ULVWR� VH� KL]R� KRPEUH� SDUD�

PDQLIHVWDU� DQWH� HO� PXQGR� HO� DPRU�
GLYLQR��SHUR�ORV�KRPEUHV�VRQ�GXURV�GH�
FRUD]yQ� \� GH� HQWHQGLPLHQWR� UHDFLR��
ROYLGDQ�SURQWR�OD�OHFFLyQ�UHFLELGD�\�OD�
LQWHUSUHWDQ� PDO�� <R� VDEtD� TXH� OD�
KXPDQLGDG� OOHJDUtD� D� FRQIXQGLU� OD�
MXVWLFLD�\� HO� DPRU�� FRQ� OD�YHQJDQ]D� \�
HO� FDVWLJR�� SRU� HVR� RV� DQXQFLp� XQ�
WLHPSR� HQ� TXH� YROYHUtD�
HVSLULWXDOPHQWH�DO�PXQGR�D�H[SOLFDU�D�
OD� KXPDQLGDG�� ODV� OHFFLRQHV� TXH� QR�
KDEtD�FRPSUHQGLGR��
����� (VH� WLHPSR� DQXQFLDGR� HV� pVWH�

HQ� TXH� YLYtV�� \� RV� KH� GDGR� PL�

HQVHxDQ]D� SDUD� TXH� VH� PDQLILHVWH� PL�
MXVWLFLD� \� PL� VDELGXUtD� GLYLQD�� FRPR�
XQD�SHUIHFWD�OHFFLyQ�GHO�DPRU�VXEOLPH�
GH�YXHVWUR�'LRV��¢&UHpLV�TXH�<R�KD\D�
YHQLGR� SRU� HO� WHPRU� GH� TXH� ORV�
KRPEUHV� OOHJDUDQ� D� GHVWUXLU� ODV� REUDV�
GH�VX�6HxRU�R�DXQ�OD�PLVPD�YLGD"�1R��
<R�YHQJR�VyOR�SRU�DPRU�D�PLV�KLMRV��D�
ORV�TXH�TXLHUR� YHU� OOHQRV�GH� OX]� \� GH�
SD]��
����� ¢9HUGDG� TXH� HV� MXVWR� TXH�

WDPELpQ� YRVRWURV� YHQJiLV� D� 0t�
~QLFDPHQWH�SRU� HO� DPRU"�0DV�QR�SRU�
HO� DPRU� D� YRVRWURV� PLVPRV�� VLQR�
DPDQGR� DO� 3DGUH� \� D� YXHVWURV�
KHUPDQRV��¢&UHpLV�TXH�VH�LQVSLUH�HQ�HO�
DPRU� GLYLQR� DTXpO� TXH� KX\H� GHO�
SHFDGR�VyOR�SRU�PLHGR�DO�WRUPHQWR��R�
DTXpO�TXH�KDFH�EXHQDV�REUDV�SHQVDQGR�
VyOR�HQ�HO�SUHPLR�TXH�FRQ�HOOR�SXHGH�
DOFDQ]DU� DO� FRQTXLVWDU� XQ� OXJDU� HQ� OD�
HWHUQLGDG"� (O� TXH� DVt� SLHQVD�� QL� PH�
FRQRFH��QL�YLHQH�SRU�DPRU�D�0t��REUD�
~QLFDPHQWH� SRU� DPRU� D� Vt� PLVPR��
���������± ����
�
����� 7RGD� PL� /H\� VH� FRQGHQVD� HQ�

GRV� SUHFHSWRV�� HO� DPRU� D� 'LRV� \� HO�
DPRU� DO� SUyMLPR�� (VH� HV� HO� FDPLQR��
���������
�

6DOYDFLyQ�\�5HGHQFLyQ�SDUD�FDGD�
(VStULWX������� $KRUD� QR� YHQJR� D� OHYDQWDU�
PXHUWRV�HQ�FXDQWR�DO�FXHUSR��FRPR�OR�
KLFH� FRQ� /i]DUR� HQ� HO� 6HJXQGR�
7LHPSR��KR\�YLHQH�PL� OX]� OHYDQWDQGR�
D� ORV� HVStULWXV� TXH� VRQ� ORV� TXH� PH�
SHUWHQHFHQ��<�pVWRV�VH�OHYDQWDUiQ�FRQ�
OD� YHUGDG� GH� PL� SDODEUD� D� OD� YLGD�
HWHUQD�� SRUTXH� YXHVWUR� HVStULWX� HV� HO�
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/i]DUR� TXH� DKRUD� OOHYiLV� HQ� YXHVWUR�
VHU� \� DO� TXH� <R� UHVXFLWDUp� \� VDQDUp��
���������
�
����� /D� YLGD� HVSLULWXDO� WDPELpQ� HVWi�

UHJLGD�SRU�OH\HV�\�FXDQGR�RV�DOHMiLV�GH�
HOODV� PX\� SURQWR� VHQWtV� HO� UHVXOWDGR�
GRORURVR�GH�DTXHOOD�GHVREHGLHQFLD� �
�����0LUDG�FXiQ�JUDQGH�HV�PL�DQKHOR�

GH� VDOYDURV�� KR\�� FRPR� HQ� DTXHO�
WLHPSR��FDUJDUp�OD�FUX]�SDUD�HOHYDURV�D�
OD�YLGD�YHUGDGHUD��
����� 6L� PL� VDQJUH� GHUUDPDGD� HQ� HO�

&DOYDULR� FRQPRYLy� DO� FRUD]yQ� GH� OD�
KXPDQLGDG� \� OD� FRQYLUWLy� D� PL�
'RFWULQD�� HQ� HVWH� WLHPSR� VHUi� PL� OX]�
GLYLQD� OD�TXH�HVWUHPH]FD�DO�HVStULWX�\�
D� OD� PDWHULD� SDUD� KDFHURV� YROYHU� DO�
FDPLQR�YHUGDGHUR��
����� 4XLHUR� TXH� YLYDQ� HWHUQDPHQWH�

ORV� TXH� KDQ� PXHUWR� D� OD� YLGD� GH� OD�
JUDFLD��QR�TXLHUR�TXH�YXHVWUR�HVStULWX�
KDELWH�HQ�ODV�WLQLHEODV���������± ����
�
����� 9HG� FyPR�PXFKRV� GH� YXHVWURV�

KHUPDQRV�� HVSHUDQ� HQ� HO� VHQR� GH� VX�
LGRODWUtD� OD� YHQLGD� GHO�0HVtDV��0LUDG�
FyPR�PXFKRV�HQ�VX�LJQRUDQFLD��FUHHQ�
TXH� VyOR� YHQGUp� D� GHVFDUJDU� PL�
MXVWLFLD� VREUH� ORV� PDORV�� VDOYDU� D� ORV�
EXHQRV�\�GHVWUXLU�DO�PXQGR��VLQ�VDEHU�
TXH� HVWR\� HQWUH� ORV� KRPEUHV� FRPR�
3DGUH��FRPR�0DHVWUR��FRPR�+HUPDQR�
R�$PLJR�� OOHQR� GH� DPRU� \� KXPLOGDG��
H[WHQGLHQGR� PL� FDULGDG� SDUD� VDOYDU��
EHQGHFLU�\�SHUGRQDU�D�WRGRV������������
�
����� 1DGLH�KD�QDFLGR�SRU�FDVXDOLGDG��

\�SRU�KXPLOGH��WRUSH�R�SHTXHxR�TXH�VH�
FUHD�� KD� VLGR� KHFKR� SRU� OD� JUDFLD� GHO�
6HU�6XSUHPR�TXLHQ�OH�DPD�LJXDO�TXH�D�

ORV�VHUHV�TXH�pO�FRQVLGHUD�VXSHULRUHV�\�
WLHQH�XQ�GHVWLQR�TXH�OH�OOHYDUi�FRPR�D�
WRGRV��DO�VHQR�GH�'LRV��
����� ¢9HLV� HVRV� KRPEUHV� TXH� FRPR�

SDULDV�FUX]DQ�ODV�FDOOHV��DUUDVWUDQGR�HO�
YLFLR� \� OD� PLVHULD� VLQ� VDEHU� TXLpQHV�
VRQ� QL� D� GyQGH� YDQ"� ¢6DEpLV� GH� ORV�
KRPEUHV� TXH� D~Q� KDELWDQ� HQ� VHOYDV�
URGHDGRV� GH� EHVWLDV"� 1LQJXQR� HVWi�
ROYLGDGR�SRU�PL�FDULGDG�� WRGRV� WLHQHQ�
XQD�PLVLyQ�TXH�FXPSOLU��WRGRV�SRVHHQ�
HO�JHUPHQ�GH� OD� HYROXFLyQ�\� HVWiQ� HQ�
HO� FDPLQR� GRQGH� ORV� PpULWRV�� HO�
HVIXHU]R�\�OD�OXFKD�OOHYDUiQ�DO�HVStULWX�
GH�SHOGDxR�HQ�SHOGDxR�KDVWD�0t��
����� ¢4XLpQ� HV� DTXHO� TXH� QR� KD�

GHVHDGR�� DXQTXH� VHD� SRU� XQ� VROR�
LQVWDQWH�� PL� SD]� DQKHODQGR� OLEHUWDUVH�
GH� OD� YLGD� WHUUHVWUH"� 7RGR� HVStULWX�
VLHQWH� QRVWDOJLD� GHO�PXQGR� TXH� DQWHV�
KDELWy�� GHO� KRJDU� GRQGH� QDFLy��$TXHO�
PXQGR� HVSHUD� D� WRGRV� PLV� KLMRV�
LQYLWiQGROHV�D�JR]DU�GH�OD�YLGD�HWHUQD�
TXH�DOJXQRV�GHVHDQ�PLHQWUDV�RWURV�WDQ�
VyOR� HVSHUDQ� OD� PXHUWH� SDUD� GHMDU� GH�
VHU��SRUTXH�OOHYDQ�WXUEDGR�HO�HVStULWX�\�
YLYHQ� VLQ� HVSHUDQ]D� \� VLQ� IH�� ¢4Xp�
SXHGH�DOHQWDU�D�HVRV�VHUHV�D�OXFKDU�SRU�
VX� UHJHQHUDFLyQ"� ¢4Xp� SXHGH�
GHVSHUWDU� HQ� HOORV� HO� DQKHOR� GH�
HWHUQLGDG"� 6yOR� HVSHUDQ� HO� QR� VHU�� HO�
VLOHQFLR�\�HO�ILQ��
�����0DV�KD�YXHOWR�OD�OX]�GHO�PXQGR��

HO� FDPLQR� \� OD� YLGD� SDUD� UHVXFLWDURV�
FRQ�PL� SHUGyQ�� SDUD� DFDULFLDU� YXHVWUD�
IUHQWH� IDWLJDGD�� SDUD� FRQVRODU� YXHVWUR�
FRUD]yQ� \� KDFHU� TXH� HO� TXH� VH� VHQWtD�
LQGLJQR�GH�H[LVWLU�HVFXFKH�PL�YR]�TXH�
OH�GLFH��<R�RV�DPR�£9HQLG�D�0t�������
���± ����
�
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����� 3RGUi� HO� KRPEUH� FDHU� \�
KXQGLUVH�HQWUH�WLQLHEODV�\�VHQWLUVH�SRU�
HOOR� DOHMDGR� GH� 0t�� SRGUi� FUHHU� TXH�
FXDQGR�PXHUH�WRGR�KD�WHUPLQDGR�SDUD�
pO�� HQ� FDPELR�� SDUD� 0t� QLQJXQR�
PXHUH��QLQJXQR�VH�SLHUGH��
����� £&XiQWRV� KD\� TXH� HQ� HO�PXQGR�

SDVDURQ� FRPR� VHUHV� SHUYHUVRV� \� KR\�
HVWiQ� OOHQRV� GH� OX]�� £&XiQWRV� TXH�
GHMDURQ�FRPR�KXHOOD�OD�PDQFKD�GH�VXV�
SHFDGRV��GH�VXV�YLFLRV�\�VXV�FUtPHQHV��
\D� KDQ� DOFDQ]DGR� OD� SXULILFDFLyQ��
��������± ����
�
����� &LHUWR� HV� TXH� PXFKRV� YDQ�

PDQFKDQGR� D� VX� HVStULWX�� PDV� QR� OHV�
MX]JXpLV� SRUTXH� QR� VDEHQ� OR� TXH�
KDFHQ��$�HVRV�WDPELpQ�ORV�VDOYDUp��QR�
LPSRUWD� TXH� DKRUD� VH� KD\DQ� ROYLGDGR�
GH�0t��R�TXH�PH�KD\DQ�FDPELDGR�SRU�
ORV�IDOVRV�GLRVHV�TXH�HQ�HO�PXQGR�KDQ�
FUHDGR�� 7DPELpQ� D� HOORV� ORV� OOHYDUp�
KDVWD�PL�5HLQR��DXQ�FXDQGR�DKRUD�SRU�
LU�WUDV�GH�ORV�IDOVRV�SURIHWDV��VH�KD\DQ�
ROYLGDGR� GHO� GXOFH� &ULVWR� TXH� OHV�
HQWUHJy� VX� YLGD� SDUD� HQVHxDUOHV� VX�
GRFWULQD�GH�DPRU��
����� 1DGLH� HV� PDOR� SDUD� HO� 3DGUH��

QLQJXQR� SXHGH� VHUOR� VL� VX� SULQFLSLR�
HVWi� HQ� 0t�� (TXLYRFDGRV�� FLHJRV��
YLROHQWRV�� UHEHOGHV�� DVt� KDQ� VLGR�
PXFKRV� GH� PLV� KLMRV�� HQ� YLUWXG� GHO�
OLEUH�DOEHGUtR�FRQ�TXH�IXHURQ�GRWDGRV��
PDV� HQ� WRGRV� VH� KDUi� OD� OX]�� \� PL�
FDULGDG� ORV� FRQGXFLUi� SRU� HO� VHQGHUR�
GH�VX�UHGHQFLyQ����������± ����
�
����� 7RGRV� VRLV� PL� VHPLOOD�� \� HO�

0DHVWUR� OD� UHFRJH�� VL� HQWUH� OD� EXHQD�
VLPLHQWH� YLHQH� OD� VHPLOOD� GH� FL]DxD��
WDPELpQ� OD� WRPR� FRQ� DPRU� HQWUH�PLV�

PDQRV�� SDUD� WUDQVIRUPDUOD� HQ� GRUDGR�
WULJR��
����� 9HR�HQ�ORV�FRUD]RQHV�VHPLOOD�GH�

FL]DxD��GH�IDQJR��GH�FULPHQ��GH�RGLRV��
\�VLQ�HPEDUJR�RV�UHFRMR�\�RV�DPR��$�
HVWD� VHPLOOD� OD� DFDULFLR� \� OD� SXULILFR��
KDVWD� TXH� EULOOD� FRPR� HO� WULJR� HQ� HO�
VRO��
����� ¢&UHpLV� TXH� OD� SRWHQFLD� GH� PL�

DPRU� QR� VHD� FDSD]� GH� UHGLPLURV"�<R�
RV�VHPEUDUp�GHVSXpV�GH�ODYDURV��HQ�PL�
MDUGtQ�� GRQGH� GDUpLV� QXHYDV� IORUHV� \�
QXHYRV�IUXWRV��(Q�PL�GLYLQD�WDUHD�HVWi�
OD�PLVLyQ� GH� GLJQLILFDURV�� ������ ��� ±
����
�
����� ¢&yPR� SRGUi� SHUGHUVH�

LUUHPLVLEOHPHQWH� SDUD�0t�XQ� HVStULWX��
VL�OOHYD�HQ�Vt�XQ�GHVWHOOR�GH�PL�OX]�TXH�
MDPiV�VH�H[WLQJXH�\�GRTXLHU�TXH�YD\D�
PH� WLHQH� GHODQWH"� 3RU�PX\� ODUJD� TXH�
VHD� VX� UHDFLHGDG� R� PX\� GXUDGHUD� VX�
WXUEDFLyQ�� QXQFD� VHUiQ� HVDV� WLQLHEODV�
PiV�ODUJDV�TXH�PL�HWHUQLGDG������������
�
����� 7DQ� PHULWRULR� HV� DQWH� 0t� TXH�

XQ�VHU�PDQFKDGR�FRQ� OD�KXHOOD�GH� ODV�
PiV� JUDYHV� IDOWDV� VH� SXULILTXH�
LQVSLUDGR� HQ� XQ� HOHYDGR� LGHDO�� FRPR�
TXH� XQ� VHU� TXH� KD� SHUVHYHUDGR� HQ� OD�
SXUH]D�� OXFKH� KDVWD� HO� ILQ� SRU� QR�
PDQFKDUVH�� SRUTXH� pO� GHVGH� XQ�
SULQFLSLR�DPy�OD�OX]��
����� £&XiQ� GLVWDQWHV� GH� OD� YHUGDG�

DQGDQ� TXLHQHV� SLHQVDQ� TXH� ORV�
HVStULWXV� WXUEDGRV� SRVHHQ� GLVWLQWD�
QDWXUDOH]D�D�OD�GH�ORV�HVStULWXV�GH�OX]��
����,QMXVWR�VHUtD�HO�3DGUH�VL�HVR�IXHVH�

YHUGDG�� FRPR� WDPELpQ� GHMDUtD� GH� VHU�
7RGRSRGHURVR� VL� FDUHFLHVH� GH�
VDELGXUtD�R�GH�DPRU�SDUD� VDOYDU� D� ORV�
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PDQFKDGRV�� D� ORV� LPSXURV�� D� ORV�
LPSHUIHFWRV� \� QR� SRGHU� UHXQLUORV� FRQ�
WRGRV� ORV� MXVWRV� HQ� XQD� PLVPD�
PRUDGD�����������± ����
�
����� $XQ� DTXHOORV� VHUHV� D� ORV� TXH�

OODPiLV� GH� WHQWDFLyQ� R� GHPRQLRV�� GH�
FLHUWR� RV� GLJR� TXH� QR� VRQ� PDV� TXH�
VHUHV� WXUEDGRV� R� LPSHUIHFWRV� GH� ORV�
FXDOHV� HO� 3DGUH� VH� VLUYH� VDELDPHQWH�
SDUD� OOHYDU�D�FDER�VXV�DOWRV�GHVLJQLRV�
\�SODQHV��
����� 3HUR� HVRV� VHUHV�� KR\� HQYXHOWRV�

VXV�HVStULWXV�HQ�ODV�WLQLHEODV�\�PXFKRV�
GH� HOORV� KDFLHQGR� XQ� PDO� XVR� GH� ORV�
GRQHV�TXH�<R�OHV�KH�FRQFHGLGR��VHUiQ�
SXHVWRV� D� VDOYR� SRU� 0t� D� VX� GHELGR�
WLHPSR��
����� 3RUTXH�OOHJDUi�HO�PRPHQWR��£2K�

,VUDHO��� HQ� HO� TXH� WRGDV� ODV� FULDWXUDV�
GHO� 6HxRU� PH� HVWDUiQ� JORULILFDQGR�
HWHUQDPHQWH�� GHMDUtD� <R� GH� VHU� 'LRV��
VL� FRQ� PL� SRGHU�� PL� VDELGXUtD� \� PL�
DPRU�� QR� ORJUDVH� UHVFDWDU� D� XQ�
HVStULWX������������
�
����� ¢&XiQGR�ORV�SDGUHV�HQ�OD�7LHUUD�

KDQ� DPDGR� VRODPHQWH� D� ORV� KLMRV�
EXHQRV� \� DERUUHFLGR� D� ORV� PDORV"�
£&XiQWDV� YHFHV� OHV� KH� YLVWR� VHU� PiV�
FDULxRVRV�\�VROtFLWRV�SUHFLVDPHQWH�FRQ�
ORV� TXH� PiV� OHV� RIHQGHQ� \� KDFHQ�
VXIULU��¢&yPR�HV�SRVLEOH�TXH�YRVRWURV�
SXGLHVHLV� KDFHU� REUDV� GH� DPRU� \� GH�
SHUGyQ�PD\RUHV�TXH�ODV�PtDV"�¢'HVGH�
FXiQGR� VH� KD� YLVWR� TXH� HO 0DHVWUR�
WHQJD�TXH�DSUHQGHU�GH�ORV�GLVFtSXORV" �
����� 6DEHG�� SRU� WDQWR�� TXH� D� QDGLH�

MX]JR�LQGLJQR�GH�0t�\�TXH�SRU�HVR�HO�
&DPLQR� GH� VDOYDFLyQ� HWHUQDPHQWH� RV�
HVWi� LQYLWDQGR� D� UHFRUUHUOH�� DVt� FRPR�

ODV� SXHUWDV� GH� PL� 5HLQR�� TXH� VRQ� OD�
OX]�� OD� SD]� \� HO� ELHQ�� HVWiQ�
SHUHQQHPHQWH�DELHUWDV�HQ�HVSHUD�GH�OD�
OOHJDGD�GH�TXLHQHV�HVWDEDQ�DOHMDGRV�GH�
OD�/H\�\�OD�YHUGDG�����������± ����
�

*ORULRVR�IXWXUR�GH�ORV�KLMRV�GH�'LRV�
����� 1R� SHUPLWLUp� TXH� VH� FRQIXQGD�

QL�TXH�VH�SLHUGD�XQR�VROR�GH�PLV�KLMRV��
$� ODV� SODQWDV� SDUiVLWDV� ODV� FRQYLHUWR�
HQ� IUXFWtIHUDV�� SRUTXH� WRGDV� ODV�
FULDWXUDV� KDQ� VLGR� IRUPDGDV� SDUD�
OOHJDU�D�DOFDQ]DU�XQ�ILQ�SHUIHFWR��
����� 4XLHUR� TXH� YRVRWURV� JRFpLV�

FRQPLJR� HQ�PL�2EUD�� \D� DQWHV� RV� KH�
SDUWLFLSDGR� GH� PLV� DWULEXWRV� SRUTXH�
VRLV� SDUWH� GH� 0t�� VL� WRGR� PH��
SHUWHQHFH��WDPELpQ�D�YRVRWURV�RV�KDJR�
GXHxRV�GH�PL�2EUD���������± ����
�
����� 1R�GXGpLV�GH�PL�SDODEUD��HQ�HO�

3ULPHU�7LHPSR�RV�FXPSOt�PL�SURPHVD�
GH� OLEHUDU� D� ,VUDHO�GH� OD� HVFODYLWXG�GH�
(JLSWR� TXH� VLJQLILFDED� LGRODWUtD� \�
WLQLHEODV�� SDUD� OOHYDURV� D� &DQDiQ��
WLHUUD� GH� OLEHUWDG� \� FXOWR� DO� 'LRV�
YLYLHQWH�� $OOt� RV� IXH� DQXQFLDGR� PL�
DGYHQLPLHQWR� HQ� FXDQWR�KRPEUH��\� OD�
SURIHFtD� IXH� FXPSOLGD� SDODEUD� SRU�
SDODEUD�HQ�&ULVWR��
����� <R��DTXHO�0DHVWUR�TXH�KDELWy�\�

RV� DPy� HQ� -HV~V�� SURPHWt� DO� PXQGR�
KDEODUOH�HQ�RWUR�WLHPSR��PDQLIHVWDUPH�
HQ� (VStULWX�� \� DTXt� WHQpLV� HO�
FXPSOLPLHQWR�GH�PL�SURPHVD��
����� +R\� RV� DQXQFLR� TXH� WHQJR�

UHVHUYDGDV� SDUD� YXHVWUR� HVStULWX�
PDUDYLOORVDV� UHJLRQHV�� PRUDGDV��
PDQVLRQHV� HVSLULWXDOHV� GRQGH� SRGiLV�
HQFRQWUDU� OD� OLEHUWDG� YHUGDGHUD� SDUD�
DPDU��SDUD�KDFHU�HO�ELHQ�\�H[WHQGHU�PL�
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OX]�� ¢3RGUpLV� GXGDU� GH� HOOR�� GHVSXpV�
GH� KDEHURV� FXPSOLGR� PLV� DQWHULRUHV�
SURPHVDV"����������± ����
�
�����0L� GLYLQR� DQKHOR� HV� HO� GH�

VDOYDURV�\�OOHYDURV�D�XQ�PXQGR�GH�OX]��
GH� EHOOH]DV� \� GH� DPRU�� GRQGH� YLEUpLV�
SRU� OD� HOHYDFLyQ� GHO� HVStULWX�� SRU� OD�
QREOH]D� GH� ORV� VHQWLPLHQWRV�� SRU� HO�
LGHDO� GH� SHUIHFFLyQ�� PDV�� ¢1R�
GHVFXEUtV� HQ� HVH� GLYLQR� DQKHOR� PL�
DPRU�GH�3DGUH"�&LHUWDPHQWH��TXLHQ�QR�
OR� FRPSUHQGD� DVt� GHEH� HVWDU� FLHJR��
����������
�
������ 0LUDG��7RGDV�ODV�JDODV�GH�HVWH�

PXQGR�HVWiQ�GHVWLQDGDV�D�GHVDSDUHFHU��
SDUD� TXH� D� VX� WLHPSR� YHQJDQ� RWUDV��
PDV� YXHVWUR� HVStULWX� VHJXLUi� YLYLHQGR�
HWHUQDPHQWH� \� FRQWHPSODUi� DO� 3DGUH�
HQ�WRGR�VX�HVSOHQGRU��DO�3DGUH�GH�FX\R�
VHQR�EURWy��7RGR� OR� FUHDGR� WLHQH� TXH�

YROYHU� DO� OXJDU� GH� GRQGH� SURYLQR��
���������
�
������<R� VR\� OD� OX]�� OD� SD]� \� OD�

IHOLFLGDG�HWHUQDV�\�FRPR�YRVRWURV�VRLV�
PLV� KLMRV�� TXLHUR� \� GHER� KDFHURV�
SDUWtFLSHV� GH�PL� JORULD� \� SDUD� HVR� RV�
HQVHxR� OD� /H\� FRPR� HO� FDPLQR� TXH�
FRQGXFH� DO� HVStULWX� D� ODV� DOWXUDV� GH�
DTXHO�5HLQR������������
�
������ 7HQHG�VLHPSUH�SUHVHQWH�TXH�HO�

HVStULWX� TXH� DOFDQ]D� ORV� DOWRV� JUDGRV�
GH� OD� ERQGDG�� GH� OD� VDELGXUtD�� GH� OD�
SXUH]D� \� HO� DPRU�� HVWi� PiV� DOOi� GHO�
WLHPSR�� GHO� GRORU� \� GH� ODV� GLVWDQFLDV��
1R� HVWi� OLPLWDGR� D� KDELWDU� XQ� VLWLR��
SXHGH� HVWDU� HQ� WRGDV� SDUWHV�� \�
HQFRQWUDU� HQ� WRGR�XQ� VXSUHPR�GHOHLWH�
GH�H[LVWLU��GH�VHQWLU��GH�VDEHU��GH�DPDU�
\� VDEHUVH� DPDGR�� (VH� HV� HO� FLHOR� GHO�
HVStULWX�����������± ����
�



���
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/D�(QFDUQDFLyQ�HQ�OD�WLHUUD�
���� /ORUiLV� FXDQGR� XQR� GH� ORV�

YXHVWURV�SDUWH�KDFLD�HO�YDOOH�HVSLULWXDO��
HQ�YH]�GH�TXH�RV�VLQWiLV�OOHQRV�GH�SD]��
FRPSUHQGLHQGR� TXH� DTXpO� YD� D�
DFHUFDUVH� XQ� SDVR�PiV� D� VX� 6HxRU�� \�
HQ� FDPELR�� KDFpLV� IHVWtQ� FXDQGR� XQ�
QXHYR� VHU� OOHJD� D� YXHVWUR� KRJDU�� VLQ�
TXH�YRVRWURV�SHQVpLV� HQ� HVD�KRUD�TXH�
DTXHO� HVStULWX� KD� YHQLGR� D� HQFDUQDU�
SDUD� FXPSOLU� XQD� H[SLDFLyQ� HQ� HVWH�
YDOOH� GH� OiJULPDV�� HV� FXDQGR� GHEtDLV�
OORUDU�SRU�pO�����������
�
���� 9RVRWURV� HQJHQGUiLV� KLMRV� GH�

YXHVWUD� FDUQH�� PDV� <R� VR\� TXLpQ��
GLVWULEX\H�ORV�HVStULWXV�HQ�ODV�IDPLOLDV��
HQ�ORV�SXHEORV��HQ�ODV�QDFLRQHV��HQ�ORV�
PXQGRV�� \� HQ� HVD� MXVWLFLD�
LPSHQHWUDEOH� SDUD� ORV� KRPEUHV�� VH�
PDQLILHVWD�PL�DPRU�����������
�
���� 9LYtV�HO�SUHVHQWH�\�QR�VDEpLV�OR�

TXH� WHQJR� GHVWLQDGR� SDUD� YXHVWUR�
IXWXUR�� (VWR\� SUHSDUDQGR� D� JUDQGHV�
OHJLRQHV� GH� VHUHV� HVSLULWXDOHV�� TXH�
KDEUiQ� GH� YHQLU� D� PRUDU� OD� WLHUUD��
WUD\HQGR� XQD� GHOLFDGD� PLVLyQ�� \� HV�
QHFHVDULR� TXH� VHSiLV� TXH� PXFKRV� GH�
YRVRWURV� VHUpLV� SDGUHV� GH� DTXHOODV�
FULDWXUDV� HQ� TXLHQHV� HQFDUQDUiQ� PLV�
HQYLDGRV��YXHVWUR�GHEHU�HV�SUHSDUDURV�
SDUD� TXH� VHSiLV� UHFLELUOHV� \�
FRQGXFLUOHV�����������
�

���� 4XLVLHUD� KDEODURV� GH� PXFKDV�
HQVHxDQ]DV� HVSLULWXDOHV�� SHUR� QR�
SRGpLV� FRPSUHQGHUODV� D~Q�� 6L� <R� RV�
UHYHODVH� KDVWD� TXp� PRUDGDV�
GHVFHQGLVWHLV� HQ� OD� WLHUUD�� QR� SRGUtDLV�
FRQFHELU� FyPR� KDELWDVWHLV� HQ� WDOHV�
OXJDUHV��
���� +R\�SRGpLV�QHJDU�TXH�FRQRFpLV�

HO� YDOOH� HVSLULWXDO�� SRUTXH� D� YXHVWUR�
HVStULWX�� HVWDQGR� HQFDUQDGR�� OH� HV�
YHGDGR�VX�SDVDGR��D� ILQ�GH�TXH�QR�VH�
HQYDQH]FD�� QL� VXFXPED�� QL� VH�
GHVHVSHUH�DQWH�VX�QXHYD�H[LVWHQFLD�HQ�
OD�FXDO� WHQGUi�TXH�HPSH]DU�FRPR�XQD�
QXHYD�YLGD��
���� $XQTXH� TXLVLHVHLV�� QR� SRGUtDLV�

UHFRUGDU�� VyOR� RV� FRQFHGR� TXH�
FRQVHUYpLV�XQ�SHQVDPLHQWR�R�LQWXLFLyQ�
GH� OR� TXH� RV� UHYHOR� SDUD� TXH�
SHUVHYHUpLV� HQ� OD� OXFKD� \� WHQJiLV�
FRQIRUPLGDG�HQ�ODV�SUXHEDV��
���� 3RGpLV�GXGDU�GH� WRGR� OR�TXH�RV�

GLJR�� PDV� HQ� YHUGDG� DTXHO� YDOOH� IXH�
YXHVWUD�PRUDGD� FXDQGR� HUDLV� HVStULWX��
)XLVWHLV� PRUDGRUHV� GH� DTXHOOD�
PDQVLyQ� HQ� OD� FXDO� QR� FRQRFLVWHLV� HO�
GRORU�� HQ� OD� TXH� VHQWtDLV� OD� JORULD� GHO�
3DGUH�HQ�YXHVWUR�VHU��SRUTXH�QR�KDEtD�
PDQFKD�HQ�pO��
���� 0DV� QR� WHQtDLV� PpULWRV�� HUD�

PHQHVWHU� TXH� GHMDUDLV� DTXHO� FLHOR� \�
GHVFHQGLHUDLV� DO� PXQGR� SDUD� TXH�
YXHVWUR�HVStULWX��PHGLDQWH�VX�HVIXHU]R��
FRQTXLVWDUD�DTXHO�UHLQR��
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���� 0DV� SRFR� D� SRFR� IXLVWHLV�
GHVFHQGLHQGR� PRUDOPHQWH� KDVWD�
VHQWLURV�PX\�OHMRV�GH�OR�GLYLQR�\�GH�OR�
HVSLULWXDO��GH�YXHVWUR�RULJHQ�����������
± ����
�
����� &XDQGR� HO� HVStULWX� OOHJD� D� OD�

7LHUUD�� YLHQH� DQLPDGR�GH� ORV�PHMRUHV�
SURSyVLWRV� GH� FRQVDJUDU� VX� H[LVWHQFLD�
DO�3DGUH��GH�DJUDGDUOR�HQ�WRGR��GH�VHU�
~WLO�D�VXV�VHPHMDQWHV��
����� 3HUR� XQD� YH]� TXH� VH� YH�

DSULVLRQDGR� HQ� OD� PDWHULD�� WHQWDGR� \�
SUREDGR�HQ�PLO�IRUPDV�HQ�VX�MRUQDGD��
GHELOLWD�� FHGH� D� ORV� LPSXOVRV� GH� OD�
FDUQH��FHGH�D�ODV�WHQWDFLRQHV��VH�WRUQD�
HJRtVWD�� \� WHUPLQD� SRU� DPDUVH� D� Vt�
PLVPR� VREUH� WRGDV� ODV� FRVDV�� \� VyOR�
SRU� LQVWDQWHV� GD� RtGR� D� OD� FRQFLHQFLD�
GRQGH�VH�HQFXHQWUD�HVFULWR�HO�GHVWLQR�\�
ODV�SURPHVDV��
�����0L�SDODEUD�RV�D\XGD�D�UHFRUGDU�

YXHVWUR�SDFWR�HVSLULWXDO�\�D�YHQFHU�ODV�
WHQWDFLRQHV�\�REVWiFXORV��
����� 1DGLH� SRGUi� GHFLU� TXH� GHO�

FDPLQR� WUD]DGR� SRU� 0t� QXQFD� KD�
VDOLGR�� SHUR� RV� SHUGRQR� SDUD� TXH�
DSUHQGiLV� D� SHUGRQDU� D� YXHVWURV�
KHUPDQRV�����������± ����
�
����� 8QD� JUDQ� HQVHxDQ]D� HVSLULWXDO�

VH�UHTXLHUH�SDUD�TXH�HO�KRPEUH�FDPLQH�
GH� DFXHUGR� FRQ� OD� YR]� GH� VX�
FRQFLHQFLD�� SRUTXH� OD� PDWHULD� TXH� OH�
URGHD� HQ� HO� PXQGR� D� SHVDU� GH� HVWDU�
WRGR� VDWXUDGR� GH� DPRU� GLYLQR��
VDELDPHQWH�KHFKR�SDUD�HO�ELHQ�\�SDUD�
OD� IHOLFLGDG� GHO� KRPEUH�� FRQVWLWX\H�
XQD� SUXHED� SDUD� HO� HVStULWX�� GHVGH� HO�
LQVWDQWH� HQ� TXH� YLHQH� D� KDELWDU� XQ�
PXQGR� DO� FXDO� QR� SHUWHQHFH�� XQLGR� D�

XQ�FXHUSR�FX\D�QDWXUDOH]D�HV�GLIHUHQWH�
D�OD�VX\D��
������$Kt� SRGUpLV� HQFRQWUDU� OD� FDXVD�

SRU�OD�TXH�HO�HVStULWX�ROYLGD�VX�SDVDGR��
'HVGH� HO� LQVWDQWH� HQ� TXH� HQFDUQD� HQ�
XQD� FULDWXUD� LQFRQVFLHQWH�� UHFLpQ�
QDFLGD� \� VH� IXQGH� HQ� HOOD�� LQLFLD� XQD�
YLGD�MXQWR�FRQ�DTXHO�VHU��
����� 'HO� HVStULWX� VyOR� TXHGDQ� GRV�

DWULEXWRV�SUHVHQWHV��/D�FRQFLHQFLD�\�OD�
LQWXLFLyQ�� SHUR� OD� SHUVRQDOLGDG�� ODV�
REUDV� KHFKDV� \� HO� SDVDGR��
WHPSRUDOPHQWH�TXHGDQ�RFXOWRV��$Vt�KD�
VLGR�GLVSXHVWR�SRU�HO�3DGUH��
����� ¢4Xp� VHUtD� GHO� HVStULWX� TXH� KD�

YHQLGR� GH� OD� OX]� GH� XQD� HOHYDGD�
PRUDGD� D� KDELWDU� HQWUH� PLVHULDV� GH�
HVWH� PXQGR�� VL� UHFRUGDUD� VX� SDVDGR"�
£<�FXiQWDV�YDQLGDGHV�KDEUtD�HQWUH�ORV�
KRPEUHV�DO�VHUOHV�UHYHODGD�OD�JUDQGH]D�
TXH�HQ�RWUD�YLGD�H[LVWLy�HQ�VX�HVStULWX��
���������± ����
�

/D�YDORUDFLyQ�FRUUHFWD�GHO�FXHUSR�\�
VX�FRQGXFFLyQ�SRU�HO�(VStULWX������� 1R�VyOR�RV�GLJR�TXH�SXULILTXpLV�
YXHVWUR� HVStULWX�� VLQR� WDPELpQ� TXH�
IRUWDOH]FiLV� D� YXHVWUD� PDWHULD�� SDUD�
TXH� ODV� QXHYDV� JHQHUDFLRQHV� TXH� GH�
YRVRWURV�EURWHQ��VHDQ�VDOXGDEOHV�\�VXV�
HVStULWXV� SXHGDQ� FXPSOLU� VX� GHOLFDGD�
PLVLyQ�����������
�
����� 9HODG� SRU� OD� VDOXG� GH� YXHVWUR�

FXHUSR�� EXVFDG� VX� FRQVHUYDFLyQ� \�
IRUWDOH]D��0L�'RFWULQD�RV�DFRQVHMD�TXH�
WHQJiLV� FDULGDG� GH� YXHVWUR� HVStULWX� \�
GH� YXHVWUR� FXHUSR�� SRUTXH� DPERV� VH�
FRPSOHPHQWDQ� \� VH� QHFHVLWDQ� SDUD� HO�
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GHOLFDGR� FXPSOLPLHQWR� HVSLULWXDO� TXH�
OHV�HVWi�HQFRPHQGDGR�����������
����� 1R�GpLV�D�YXHVWUR�FXHUSR�PD\RU�

LPSRUWDQFLD� GH� OD� TXH� HQ� UHDOLGDG�
WLHQH�QL�GHMpLV�TXH�RFXSH�HO� OXJDU�TXH�
VyOR�D�YXHVWUR�HVStULWX�FRUUHVSRQGH��
����� &RPSUHQGHG� TXH� OD� HQYROWXUD�

HV� VyOR� HO� LQVWUXPHQWR� TXH� QHFHVLWiLV�
SDUD�TXH�HQ� OD�7LHUUD�VH�PDQLILHVWH�HO�
HVStULWX����������± ����
�
����� 9HG�FyPR�HVWD�GRFWULQD�HV�SDUD�

HO�HVStULWX��SRUTXH�PLHQWUDV�OD�PDWHULD�
FDGD� GtD� TXH� SDVD� VH� DFHUFD� PiV� DO�
VHQR� GH� OD� WLHUUD�� HO� HVStULWX� HQ�
FDPELR�� VH� DSUR[LPD� FDGD� YH]�PiV� D�
OD�HWHUQLGDG��
����� (O�FXHUSR��HV�HO�SXQWR�GH�DSR\R�

HQ�HO�TXH�GHVFDQVD�HO�HVStULWX�PLHQWUDV�
KDELWD�HQ�OD�WLHUUD��¢3RU�TXp�GHMDU�TXH�
VH�FRQYLHUWD�HQFDGHQD�TXH�VXMHWD�R�HQ�
FDGHQD�TXH� DSULVLRQD"�¢3RU�TXp�GHMDU�
TXH� pO� VHD� HO� WLPyQ� GH� YXHVWUD� YLGD"�
¢$FDVR� HV� MXVWR� TXH� XQ� FLHJR� JXtH� DO�
TXH�WLHQH�YLVWD�HQ�VXV�RMRV"����������±
����
�
����� (VWD� HQVHxDQ]D� HV� VHQFLOOD�

FRPR�WRGR�OR�SXUR��OR�GLYLQR��\�SRU�OR�
WDQWR�� IiFLO� GH� FRPSUHQGHUVH�� 0DV�
SDUD� TXH� OD� SRQJiLV� HQ� SUiFWLFD� D�
YHFHV� RV� SDUHFHUi� GLItFLO�� ODV� ODERUHV�
GHO� HVStULWX� UHTXLHUHQ� HVIXHU]R��
UHQXQFLDFLyQ�R�VDFULILFLR�SRU�SDUWH�GH�
YXHVWUR� FXHUSR� \� FXDQGR� FDUHFpLV� GH�
HGXFDFLyQ� R� GH� GLVFLSOLQD� HVSLULWXDO��
WHQpLV�TXH�VXIULU��
����� 'HVGH� HO� SULQFLSLR� GH� ORV�

WLHPSRV� KD� H[LVWLGR� OD� OXFKD� HQWUH� HO�
HVStULWX� \� OD� PDWHULD�� DO� WUDWDU� GH�
FRPSUHQGHU�TXp�HV�OR�MXVWR��OR�OtFLWR�\�

OR�EXHQR��SDUD�KDFHU�XQD�YLGD�DMXVWDGD�
D�OD�/H\�SUHVHQWDGD�SRU�'LRV��
����� (Q� PHGLR� GH� HVD� OXFKD� RV�

SDUHFH� FRPR� VL� XQ� SRGHU� H[WUDxR� \�
PDOpYROR� RV� LQGXMHVH� D� FDGD� SDVR� D�
DOHMDUVH� GH� OD� EDWDOOD�� LQYLWiQGRRV� D�
FRQWLQXDU� SRU� OD� VHQGD� GH� OD�
PDWHULDOLGDG�� HQ� XVR� GH� YXHVWUR� OLEUH�
DOEHGUtR��
����� <R� RV� GLJR� TXH� QR� KD\� PiV�

WHQWDFLyQ� TXH� OD� IUDJLOLGDG� GH� YXHVWUD�
PDWHULD�� VHQVLEOH� D� FXDQWR� OH� URGHD��
GpELO� SDUD� FHGHU�� IiFLO� SDUD� FDHU� \�
HQWUHJDUVH�� PDV�� TXLHQ� KD� ORJUDGR�
GRPLQDU� ORV� LPSXOVRV�� SDVLRQHV� \�
GHELOLGDGHV� GH� OD� PDWHULD�� HVH� KD�
YHQFLGR� OD� WHQWDFLyQ�TXH�HQ�Vt�PLVPR�
OOHYD�����������± ����
�
����� /D� 7LHUUD� HV� FDPSR� GH� OXFKD��

PXFKR�KD\�DOOt�TXH�DSUHQGHU��VL�DVt�QR�
IXHVH��RV�EDVWDUtDQ�XQRV� DxRV�GH�YLGD�
VREUH� HVWH� SODQHWD� \� QR� VHUtDLV�
HQYLDGRV� XQD� YH]� WUDV� RWUD� D�
UHHQFDUQDU�� 1R� KD\� WXPED� PiV�
OyEUHJD�\�REVFXUD�SDUD�HO�HVStULWX��TXH�
VX� SURSLR� FXHUSR�� VL� pVWH� OOHYD� HQ� Vt�
HVFRULD�\�PDWHULDOLVPR��
�����0L� SDODEUD� RV� OHYDQWD� GH� HVD�

WXPED� \� OXHJR� RV� GD� DODV� SDUD� TXH�
UHPRQWpLV� HO� YXHOR� D� ODV� UHJLRQHV� GH�
SD]�\�OX]�HVSLULWXDO�����������± ����
�

/D�WUDVFHQGHQFLD�GHO�$OPD���GHO�
(VStULWX��\�OD�&RQFLHQFLD�GHO�
KRPEUH�
����� 3RGUtD� HO� FXHUSR� YLYLU� VLQ�

HVStULWX��DQLPDGR�WDQ�VyOR�SRU� OD�YLGD�



&DStWXOR����± (QFDUQDFLyQ��1DWXUDOH]D�\�'HEHUHV�GHO�VHU�KXPDQR�

���

PDWHULDO� �DOPD�
�� SHUR� QR� VHUtD�
KXPDQR��3RVHHUtD� HVStULWX�\� FDUHFHUtD�
GH� FRQFLHQFLD�� SHUR� QR� VDEUtD� JXLDUVH�
SRU� Vt�PLVPR�� QL� VHUtD� HO� VHU� VXSHULRU�
TXH� SRU� PHGLR� GH� OD� FRQFLHQFLD��
FRQRFH� OD� /H\�� GLVWLQJXH� HO� ELHQ� GHO�
PDO� \� UHFLEH� WRGD� UHYHODFLyQ� GLYLQD��
���������
�
����� 6HD� OD� FRQFLHQFLD� OD� TXH�

LOXPLQH�DO�HVStULWX�\�HO�HVStULWX�HO�TXH�
JXLp�D�OD�PDWHULD����������
�
�����0LHQWUDV� HQ� HO� PXQGR� XQRV�

SHUVLJXHQ� OD� IDOVD� JUDQGH]D�� RWURV�
GLFHQ� TXH� HO� KRPEUH� HV� FULDWXUD�
LQVLJQLILFDQWH� DQWH� 'LRV�� \� KD\�
TXLHQHV�VH�FRPSDUDQ�FRQ�HO�JXVDQR�GH�
OD�WLHUUD��&LHUWDPHQWH��YXHVWUD�PDWHULD�
HQ� PHGLR� GH� OD� &UHDFLyQ�� SXHGH�
SDUHFHURV�SHTXHxD��PDV�SDUD�0t�QR�OR�
HV��SRU�OD�VDELGXUtD�\�HO�SRGHU�FRQ�TXH�
<R�OD�KH�FUHDGR��


 $OPD�� � HV� XQD� SDUWLFXODULGDG� TXH� SXHGH�
REVHUYDUVH�D�WUDYpV�GH�WRGD�OD�REUD��GH�TXH�OD�SDODEUD�
³DOPD´� QR� HV� PHQFLRQDGD� XQD� VROD� YH]�� $� ORV�
SULPHURV� WUDGXFWRUHV� � �DO� DOHPiQ�� OHV� OODPy� OD�
DWHQFLyQ�� SHUR� QRWDURQ� TXH� WRGRV� ORV� HVFULWRV�
RULJLQDOHV� HQ� HVSDxRO� RVWHQWDURQ� pVWD� FDUDFWHUtVWLFD��
�1RWD�EHQH��D�PHGLDGRV�GHO�VLJOR�;;���
6LQ� HPEDUJR� ORV� HGLWRUHV� PH[LFDQRV� GH� DQWDxR�

�GHVSXpV� GHO� DxR� ������ WDPELpQ� VH� SHUFDWDURQ�� GH�
TXH�HQ�VLWXDFLRQHV�GHILQLGDV�SURFHGH� OD�PHQFLyQ�GH�
pVWH� ³VHU´�� TXH� JRELHUQD� HO� FXHUSR� KXPDQR� \� WRGRV�
VXV� VHQWLGRV�� \� TXH� QR� SXHGH� VHU� HO� ³HVStULWX´�� 3RU�
HVR�RSWDURQ�SRU�FLUFXQVFULELU�ODV�IDFXOWDGHV�GHO� DOPD�
HQ�YH]�GH�QRPEUDUOR��FRPR��³PDWHULD��FDUQH��FXHUSR��
HQYROWXUD��VHQWLGRV��FRUD]yQ��PHQWH´�\�RWURV��'H�pVWD�
IRUPD�SURWHJtDQ�OD�HVHQFLD�H[SUHVDGD�HQ�ODV�SDODEUDV�
GHO�6HxRU�GRQGH�SURFHGtD��
6DEHPRV�SRU�pVWRV�HVFULWRV��TXH�HO�DOPD�VH� IXQGH�

FRQ� HO� HVStULWX� SDUD� VXV� UHHQFDUQDFLRQHV� \� YLGD�
HWHUQD� HQ� HO� 0iV� $OOi�� VLHQGR� HO� HVStULWX�� SRU� VX�
IRUPDFLyQ�D� WUDYpV�GH�OD�FRQFLHQFLD��JXtD�\�PDHVWUR�
HQ�pVWD�VLPELRVLV��

����� ¢&yPR� SRGpLV� MX]JDU� ODV�
GLPHQVLRQHV� GH� YXHVWUR� VHU�� SRU� HO�
WDPDxR�GH�YXHVWUR�FXHUSR"�¢(V�TXH�QR�
SDOSiLV�HQ�pO�OD�SUHVHQFLD�GHO�HVStULWX"�
(O� HV� PD\RU� TXH� YXHVWUR� FXHUSR�� VX�
H[LVWHQFLD� HV� HWHUQD�� VX� FDPLQR�
LQILQLWR��GH�VX�GHVDUUROOR�QR�DOFDQ]iLV�
D� YHU� VX� ILQ�� DVt� FRPR� WDPSRFR� VX�
SULQFLSLR��<R�QR� RV� TXLHUR� SHTXHxRV��
2V� IRUPp� SDUD� TXH� DOFDQ]DFHLV�
JUDQGH]D�� ¢6DEpLV� FXDQGR� FRQWHPSOR�
SHTXHxR� DO� KRPEUH"� &XDQGR� VH� KD�
SHUGLGR�HQ�HO�SHFDGR��SRUTXH�HQWRQFHV�
KD�SHUGLGR�VX�QREOH]D�\�VX�GLJQLGDG� �
�����0XFKR�WLHPSR�KD�TXH�QR�HVWiLV�

FRQPLJR�� TXH� LJQRUiLV� OR� TXH� HQ�
UHDOLGDG� VRLV�� SRUTXH� KDEpLV� GHMDGR�
TXH� GXHUPDQ� HQ� YXHVWUR� VHU� PXFKRV�
DWULEXWRV�� SRWHQFLDV� \� GRQHV� TXH� HQ�
YRVRWURV� GHSRVLWy� YXHVWUR� &UHDGRU��
'RUPtV� SDUD� HO� HVStULWX� \� OD�
FRQFLHQFLD�� \� SUHFLVDPHQWH� HQ� HVRV�
DWULEXWRV� HVSLULWXDOHV� UDGLFD� OD�
YHUGDGHUD� JUDQGH]D� GHO� KRPEUH��
,PLWiLV� D� ORV� VHUHV� TXH� VRQ� GH� HVWH�
PXQGR� SRUTXH� HQ� pO� QDFHQ� \� HQ� pO�
PXHUHQ����������± ����
�
����� &RQ� PL� SDODEUD� GH� DPRU�� RV�

GHPXHVWUR� HO�YDORU�TXH�SDUD�0t� WLHQH�
YXHVWUR� HVStULWX�� 1DGD� H[LVWH� HQ� OD�
FUHDFLyQ�PDWHULDO� TXH� VHD�PD\RU� TXH�
YXHVWUR�HVStULWX��QL�HO�DVWUR�UH\�FRQ�VX�
OX]�� QL� OD� 7LHUUD� FRQ� WRGDV� VXV��
PDUDYLOODV��QL�QLQJXQD�RWUD�FULDWXUD�HV�
PD\RU�TXH�HO�HVStULWX�TXH�RV�KH�GDGR��
SRUTXH�pO�HV�SDUWtFXOD�GLYLQD��HV�IODPD�
TXH�KD�EURWDGR�GHO�(VStULWX�'LYLQR� �
����� 'HVSXpV� GH� 'LRV�� VyOR� ORV�

HVStULWXV� SRVHHQ� OD� LQWHOLJHQFLD�
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HVSLULWXDO�� OD� FRQFLHQFLD�� HO� OLEUH�
DOEHGUtR��
����� 6REUH� HO� LQVWLQWR� \� ODV�

LQFOLQDFLRQHV� GH� OD� FDUQH�� VH� OHYDQWD�
XQD�OX]�TXH�HV�YXHVWUR�HVStULWX�\�VREUH�
HVD� OX]�� XQ� JXtD�� XQ� OLEUR� \� XQ� MXH]�
TXH�HV�OD�FRQFLHQFLD�����������
�
����� /D� KXPDQLGDG�� HQ� VX�

PDWHULDOLVPR�� PH� GLFH�� ¢6HUi� FLHUWR�
TXH�H[LVWH�HO�UHLQR�GHO�(VStULWX"�<�<R�
RV� FRQWHVWR�� 2K� LQFUpGXORV�� VRLV� HO�
7RPiV� GHO� 7HUFHU� 7LHPSR�� 6HQWLU�
SLHGDG�� FRPSDVLyQ�� WHUQXUD�� ERQGDG��
QREOH]D�� QR� VRQ� DWULEXWRV� GH� OD�
PDWHULD�� FRPR� WDPSRFR� ORV� VRQ� ODV�
JUDFLDV�\�GRQHV�TXH�OOHYiLV�RFXOWRV�HQ�
YRVRWURV� PLVPRV�� 7RGRV� HVRV�
VHQWLPLHQWRV� TXH� OOHYiLV� JUDEDGRV� HQ�
YXHVWUR� FRUD]yQ� \� HQ� YXHVWUD� PHQWH��
WRGDV�HVDV�SRWHQFLDV��VRQ�GHO�HVStULWX�\�
QR�GHEpLV�QHJDUOR��/D�FDUQH�HV�VyOR�XQ�
LQVWUXPHQWR� OLPLWDGR��\� HO� HVStULWX�QR�
OR�HVWi��(O�HV�JUDQGH�SRU�VHU�iWRPR�GH�
'LRV��
����� %XVFDG� OD�PDQVLyQ� GHO� HVStULWX�

HQ� HO� IRQGR� GH� YXHVWUR� VHU� \� OD� JUDQ�
VDELGXUtD� HQ� OD� JUDQGH]D� GHO� DPRU��
���������± ����
�
����� (Q� YHUGDG� RV� GLJR� TXH� GHVGH�

ORV�SULPHURV�GtDV�GH�OD�KXPDQLGDG��HO�
KRPEUH� WXYR� OD� LQWXLFLyQ�GH� OOHYDU�HQ�
Vt�XQ�VHU�HVSLULWXDO��XQ�VHU�TXH�VL�ELHQ�
HUD� LQYLVLEOH�� VH� PDQLIHVWDED� HQ� ODV�
GLVWLQWDV�REUDV�GH�VX�YLGD��
����� 9XHVWUR� 6HxRU�� RV� KD� UHYHODGR�

GH�WLHPSR�HQ�WLHPSR��OD�H[LVWHQFLD�GHO�
HVStULWX�� VX� HVHQFLD� \� VX� DUFDQR��
SRUTXH�DXQ�OOHYiQGROR�HQ�YRVRWURV��HV�
WDQ�GHQVR�HO�YHOR�HQ�TXH�RV� HQYXHOYH�

YXHVWUD� PDWHULDOLGDG�� TXH� QR� SRGUpLV�
OOHJDU� D� FRQWHPSODU� OR� TXH� HV� PiV�
QREOH�\�SXUR�HQ�YXHVWUR�VHU��
�����0XFKDV�VRQ�ODV�YHUGDGHV�TXH�HO�

KRPEUH� VH� KD� DWUHYLGR� D� QHJDU�� VLQ�
HPEDUJR�� OD� FUHHQFLD� GH� OD� H[LVWHQFLD�
GH� VX� HVStULWX�� QR� KD� VLGR� GH� ODV� TXH�
KD\D� FRPEDWLGR� PiV�� SRUTXH� HO�
KRPEUH� KD� VHQWLGR� \� KD� OOHJDGR� D�
FRPSUHQGHU� TXH� QHJDU� D� VX� HVStULWX��
VHUtD�WDQWR�FRPR�QHJDUVH�D�Vt�PLVPR� �
����� /D�PDWHULD� KXPDQD�� FXDQGR� KD�

GHJHQHUDGR�D�FDXVD�GH�VX�SDVLRQHV��GH�
VXV�YLFLRV�\�GH�VX�PDWHULDOLVPR��VH�KD�
FRQYHUWLGR� HQ� FDGHQD�� HQ� YHQGD� GH�
RVFXULGDG�� HQ� SULVLyQ� \� HQ� REVWiFXOR�
SDUD�HO�GHVDUUROOR�GHO�HVStULWX��$�SHVDU�
GH� HOOR�� QXQFD� OH� KD� IDOWDGR� HQ� VXV�
KRUDV� GH� SUXHED�� XQ� GHVWHOOR� GH� OX]�
LQWHULRU�TXH�YHQJD�HQ�VX�D\XGD��
����� 'H� FLHUWR� RV� GLJR� TXH� OD�

H[SUHVLyQ� PiV� HOHYDGD� \� SXUD� GHO�
HVStULWX�� HV� OD� FRQFLHQFLD�� HVD� GLYLQD�
OX]�LQWHULRU�TXH�OH�KDFH�VHU�HQWUH�WRGDV�
ODV�FULDWXUDV�TXH�OH�URGHDQ��OD�SULPHUD��
OD� PiV� DOWD�� OD� PiV� JUDQGH� \� OD� PiV�
QREOH�����������± ����
�
����� $�WRGR�HO�SXHEOR�OH�GLJR�TXH�HO�

PiV�DOWR�\�KHUPRVR�WtWXOR�TXH�SRVHH�HO�
KRPEUH�� HV� HO� GH� �+LMR� GH� 'LRV���
DXQTXH�HV�SUHFLVR�PHUHFHUOR��
����� (VD� HV� OD� ILQDOLGDG�GH� OD�/H\�\�

ODV� (QVHxDQ]DV�� LQVSLUDURV� HO�
FRQRFLPLHQWR� GH� PL� YHUGDG� SDUD� TXH�
SRGiLV� KDFHURV� GLJQRV� KLMRV� GH� DTXHO�
3DGUH� 'LYLQR� TXH� HV� OD� VXPD�
SHUIHFFLyQ������������
�
����� 6DEpLV� TXH� � IXLVWHLV� FUHDGRV� D�

PL� LPDJHQ� \� VHPHMDQ]D�� \� FXDQGR� OR�
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GHFtV�� SHQViLV� HQ� YXHVWUD� IRUPD�
KXPDQD�� RV� GLJR�� TXH� DKt� QR� HVWi�PL�
LPDJHQ�� VLQR� HQ� YXHVWUR� HVStULWX�� HO�
FXDO� SDUD� DVHPHMDUVH� D�0t�� WLHQH� TXH�
SHUIHFFLRQDUVH� SUDFWLFDQGR� ODV�
YLUWXGHV��
����� <R�VR\�HO�&DPLQR��OD�9HUGDG�\�

OD�9LGD��VR\�OD�MXVWLFLD�\�HO�ELHQ�\�WRGR�
HOOR� SURYLHQH� GHO� DPRU� GLYLQR��
¢&RPSUHQGpLV� DKRUD� FyPR� GHEHUtDLV�
VHU� SDUD� TXH� IXHVHLV� D� PL� LPDJHQ� \�
VHPHMDQ]D"���������± ����
�
����� (Q� YRV� WHQpLV� XQ� UHIOHMR� GH� OR�

GLYLQR�� PH� OOHYiLV� HQ� YHUGDG�� /D�
LQWHOLJHQFLD�� OD� YROXQWDG�� ODV�
SRWHQFLDV�� VHQWLGRV� \� YLUWXGHV� TXH�
SRVHpLV��KDEODQ�GH�OD�HVHQFLD�VXSHULRU�
D� OD� TXH� SHUWHQHFpLV� \� VRQ� XQ�
WHVWLPRQLR�YLYLHQWH�GHO�3DGUH�GH�TXLHQ�
EURWDVWHLV��
����� $� YHFHV� OD� LPDJHQ� TXH� GH� 0t�

OOHYiLV� HQ� YXHVWUR� VHU�� OD� OOHJiLV� D�
PDQFKDU� \� D� SURIDQDU� FRQ� OD�
GHVREHGLHQFLD� \� HO� SHFDGR�� HQWRQFHV�
QR�RV�DVHPHMiLV�D�0t��SRUTXH�QR�EDVWD�
WHQHU�XQ�FXHUSR�KXPDQR�\�XQ�HVStULWX�
SDUD� VHU� LPDJHQ� GHO� &UHDGRU�� OD�
YHUGDGHUD�VHPHMDQ]D�FRQPLJR��HVWi�HQ�
YXHVWUD� OX]� \� HQ� YXHVWUR� DPRU� SDUD�
WRGRV�YXHVWURV�VHPHMDQWHV�� ��������� ±
����
�
����� 2V�IRUPp�D�LPDJHQ�\�VHPHMDQ]D�

PtD�� \� VL� <R� VR\� 7ULQR� \� 8QR�� HQ�
YRVRWURV�H[LVWH�WDPELpQ�OD�WULQLGDG� �
����� 9XHVWUR� FXHUSR� PDWHULDO�

UHSUHVHQWD� D� OD� &UHDFLyQ�� SRU� VX�
IRUPDFLyQ� \� DUPRQtD� SHUIHFWD��
9XHVWUR� HVStULWX� HQFDUQDGR� HV� XQD�
LPDJHQ�GHO�9HUER�TXH�VH�KL]R�KRPEUH�

SDUD� WUD]DU� HQ� HO� PXQGR� GH� ORV�
KRPEUHV� XQD� KXHOOD� GH� DPRU�� \�
YXHVWUD� FRQFLHQFLD� HV� XQD� FKLVSD�
UDGLDQWH� GH� OD� OX]� GLYLQD� GHO� (VStULWX�
6DQWR�����������± ����
�
����� ¢4Xp� PpULWR� WHQGUtD� YXHVWUR�

HVStULWX�� VL� DFWXDUD� GHQWUR� GH� XQ�
FXHUSR� VLQ� YROXQWDG� \� VLQ�
LQFOLQDFLRQHV� SURSLDV"� /D� OXFKD� GHO�
HVStULWX� FRQ� VX� HQYROWXUD� HV� GH�
SRWHQFLD� D� SRWHQFLD�� DKt� HQFXHQWUD� HO�
FULVRO� GRQGH� GHEH� SUREDU� VX�
VXSHULRULGDG� \� VX� HOHYDFLyQ�� HV� OD�
SUXHED� GRQGH� PXFKDV� YHFHV� KD�
VXFXPELGR�SRU� XQ� LQVWDQWH� HO� HVStULWX�
DQWH� ODV� WHQWDFLRQHV� TXH� HO� PXQGR� OH�
RIUHFH�D�WUDYpV�GH�OD�FDUQH��(V�WDQWD�OD�
IXHU]D� TXH� HMHUFHQ� VREUH� HO� HVStULWX��
TXH� RV� OOHJy� D� SDUHFHU� TXH� XQD�
SRWHQFLD� VREUHQDWXUDO� \� PDOLJQD� RV�
DUUDVWUDED�DO�DELVPR�\�RV�SHUGtD�HQ�ODV�
SDVLRQHV��
����� £4Xp� JUDQGH� HV� OD�

UHVSRQVDELOLGDG�GHO�HVStULWX�DQWH�'LRV��
/D� FDUQH� QR� WLHQH� FRQWUDtGD� HVD�
UHVSRQVDELOLGDG��YHG�FyPR�OOHJDQGR�OD�
PXHUWH� GHVFDQVD� SDUD� VLHPSUH� HQ� OD�
WLHUUD�� ¢+DVWD� FXiQGR� KDUpLV� PpULWRV�
SDUD� TXH� YXHVWUR� HVStULWX� VH� KDJD�
GLJQR� GH� KDELWDU� PRUDGDV� PiV�
SHUIHFWDV�TXH�pVWD�HQ�TXH�YLYtV"�
����� (O�PXQGR�RV�RIUHFH�FRURQDV�TXH�

VyOR� KDEODQ� GH� YDQLGDG�� GH� VREHUELD��
GH�IDOVD�JUDQGH]D��$O�HVStULWX�TXH�VDEH�
SDVDU�SRU�VREUH�HVDV�YDQLGDGHV��OH�HVWi�
UHVHUYDGD� HQ� HO�PiV� DOOi� RWUD� FRURQD��
OD�GH�PL�VDELGXUtD���������± ����
�
����� /D�YLGD�GHEH�PDQLIHVWDUVH�DQWHV�

HQ� HO� HVStULWX� TXH� HQ� OD� PDWHULD��
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&XiQWRV�VRQ�ORV�TXH�KDQ�KDELWDGR�HVWH�
PXQGR� \� FXiQ� SRFR� ORV� TXH� KDQ�
YLYLGR� HVSLULWXDOPHQWH�� ORV� TXH� KDQ�
GHMDGR�PDQLIHVWDU�OD�JUDFLD�TXH�H[LVWH�
HQ�FDGD�VHU��HQ�HVD�FKLVSD�GLYLQD�TXH�
HO�&UHDGRU�GHSRVLWy�HQ�HO�KRPEUH��
����� 6L� ORV� KRPEUHV� ORJUDUDQ�

FRQVHUYDU� OD� WUDQVSDUHQFLD� HQ� VX�
FRQFLHQFLD�� D� WUDYpV� GH� HOOD� SRGUtDQ�
FRQWHPSODU� VX� SDVDGR�� VX� SUHVHQWH� \�
VX�IXWXUR��
����� (O� HVStULWX� HV� VHPHMDQWH� D� PL�

DUFDQR�� £&XiQWR� HQFLHUUD� pO�� £$� FDGD�
SDVR�\� D� FDGD� LQVWDQWH� WLHQH� DOJR�TXH�
UHYHODURV��PDQLIHVWDFLRQHV�D�YHFHV�WDQ�
SURIXQGDV�� TXH� OOHJDQ� D� VHU�
LQFRPSUHQVLEOHV�D�YRVRWURV��
����� (VD�FKLVSD�GH�OX]�TXH�H[LVWH�HQ�

WRGR� KXPDQR�� HV� HO� OD]R� TXH� XQH� DO�
KRPEUH�FRQ�OR�HVSLULWXDO��HV�OR�TXH�OR�
SRQH�HQ�FRQWDFWR�FRQ�HO�PiV�DOOi�\�FRQ�
VX�3DGUH�����������± ����
�
����� £$K�� VL� YXHVWUD�PDWHULD� SXGLHUD�

UHFRJHU� OR�TXH�YXHVWUR� HVStULWX� UHFLEH�
D� WUDYpV� GH� VX� YLGHQFLD�� 3RUTXH� HO�
HVStULWX�QXQFD�GHMD�GH�YHU��DXQ�FXDQGR�
HO� FXHUSR� SRU� VX� PDWHULDOLGDG� QDGD�
SHUFLED� GH� HOOR�� ¢&XiQGR� VDEUpLV�
LQWHUSUHWDU� D� YXHVWUR� HVStULWX"� ������
����

����� 9RVRWURV�TXH�QR�DPiLV�OD�YLGD�
SRUTXH� OD� OODPiLV� FUXHO�� PLHQWUDV� QR�
UHFRQR]FiLV� OD� LPSRUWDQFLD� GH� OD�
FRQFLHQFLD� HQ� HO� KRPEUH� QL� RV� GHMpLV�
FRQGXFLU� SRU� HOOD�� QDGD� GH� YHUGDGHUR�
YDORU�HQFRQWUDUpLV��
����� (V�OD�FRQFLHQFLD�OD�TXH�HOHYD�DO�

HVStULWX�D�XQD�YLGD�VXSHULRU�SRU�VREUH�
OD� PDWHULD� \� VXV� SDVLRQHV�� /D�

HVSLULWXDOLGDG� RV� KDUi� VHQWLU� HO� JUDQ�
DPRU� GH� 'LRV�� FXDQGR� ORJUpLV�
SUDFWLFDUOD��HQWRQFHV�Vt�FRPSUHQGHUpLV�
OD� LPSRUWDQFLD� GH� OD� YLGD��
FRQWHPSODUpLV� VX� EHOOH]D� \�
HQFRQWUDUpLV� VX� VDELGXUtD�� (QWRQFHV�
VDEUpLV�SRU�TXp�OH�KH�OODPDGR�9,'$��
����� 'HVSXpV� GH� FRQRFHU� \�

FRPSUHQGHU� HVWD� HQVHxDQ]D� ¢4XLpQ�
RVDUi� GHVHFKDUOD�� GLFLHQGR� TXH� QR� HV�
YHUGDG"�
����� &XDQGR� FRPSUHQGiLV� TXH� HQ� OD�

FRQFLHQFLD� HVWD� YXHVWUR� YHUGDGHUR�
YDORU��YLYLUpLV�HQ�DUPRQtD�FRQ�WRGR�OR�
FUHDGR�SRU�YXHVWUR�3DGUH��
����� (QWRQFHV�� OD� FRQFLHQFLD�

HPEHOOHFHUi� OD� SREUH� YLGD� KXPDQD��
SHUR� DQWHV� VHUi� QHFHVDULR� TXH� HO�
KRPEUH�VH�DOHMH�GH�WRGDV�ODV� SDVLRQHV�
TXH�OR�DSDUWDQ�GH�'LRV��SDUD�VHJXLU�HO�
VHQGHUR� GH� OD� MXVWLFLD� \� OD� VDELGXUtD��
6HUi�FXDQGR�HPSLHFH�SDUD�YRVRWURV�OD�
YHUGDGHUD� YLGD�� HVWD� YLGD� TXH� KR\�
FRQWHPSOiLV� FRQ� LQGLIHUHQFLD�� SRUTXH�
QR� VDEpLV� OR� TXH� GHVSUHFLiLV� QL�
LPDJLQiLV�VX�SHUIHFFLyQ����������± ����
�

(O�WHPSOR�GH�'LRV�HQ�HO��KRPEUH������� (V� LQIDQWLO� HO� FRQFHSWR� TXH� GH�
0t� WLHQH� OD�KXPDQLGDG��SRUTXH�QR�KD�
VDELGR� SHQHWUDU� HQ� ODV� UHYHODFLRQHV�
TXH�VLQ�FHVDU�OH�KH�KHFKR��3DUD�HO�TXH�
VDEH� � SUHSDUDUVH�� VR\� YLVLEOH� \�
WDQJLEOH� \� GRQGH� TXLHUD� HVWR\�
SUHVHQWH�� HQ� FDPELR�� SDUD� HO� TXH� QR�
SRVHH� VHQVLELOLGDG�� SRUTXH� HO�
PDWHULDOLVPR�OR�KD�HQGXUHFLGR��DSHQDV�
VL� FRPSUHQGH�TXH�H[LVWR��\�PH� VLHQWH�
LQPHQVDPHQWH� GLVWDQWH�� LPSRVLEOH� GH�
VHU�VHQWLGR�R�YLVWR�HQ�DOJXQD�IRUPD� �
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����� (V�PHQHVWHU�TXH�HO�KRPEUH�VHSD�
TXH�PH�OOHYD�HQ�Vt��TXH�HQ�VX�HVStULWX�
\� HQ� OD� OX]� GH� VX� FRQFLHQFLD� WLHQH� OD�
SUHVHQFLD�SXUD�GH�OR�GLYLQR���������� ±
����
�
����� (O� GRORU� TXH� DJRELD� D� ORV�

KRPEUHV� GH� HVWH� WLHPSR�� ORV� YD�
FRQGXFLHQGR� SDVR� D� SDVR�� VLQ� TXH� GH�
HOOR� VH� GHQ� FXHQWD�� D� ODV� SXHUWDV� GHO�
VDQWXDULR� LQWHULRU�� DQWH� HO� FXDO�
SUHJXQWDUiQ�� LPSRWHQWHV� SDUD� VHJXLU�
DGHODQWH�� 6HxRU� ¢(Q� GyQGH� HVWiV"� <�
GHO� LQWHULRU� GHO� WHPSOR�� VXUJLUi� OD�
GXOFH� YR]� GHO� 0DHVWUR� GLFLpQGROHV��
$TXt� HVWR\�� GRQGH� VLHPSUH� KH�
KDELWDGR��HQ�YXHVWUD�FRQFLHQFLD��������
����
�
����� 9RVRWURV� KDEpLV� QDFLGR� HQ�0t��

OD� YLGD� HVSLULWXDO� \� PDWHULDO�� OD�
WRPDVWHLV� GHO� 3DGUH�� \� HQ� VHQWLGR�
ILJXUDGR�SXHGR�GHFLURV��TXH�DO�WLHPSR�
GH� QDFHU� GH� 0t�� <R� KH� QDFLGR� HQ�
YRVRWURV��
����� 1D]FR� HQ� YXHVWUD� FRQFLHQFLD��

FUH]FR� HQ� YXHVWUD� HYROXFLyQ� \� PH�
PDQLILHVWR� HQ� SOHQLWXG� HQ� YXHVWUDV�
REUDV�GH�DPRU��SDUD�TXH�GLJiLV� OOHQRV�
GH� JR]R�� (O� 6HxRU� HV� FRQPLJR�� ������
���± ����
�
����� +R\�VRLV�SiUYXORV�\�QR�VLHPSUH�

DFHUWiLV�D�FRPSUHQGHU�PL�OHFFLyQ��PDV�
SRU� OR� SURQWR� KDEODG� D� 'LRV� FRQ�
YXHVWUR� FRUD]yQ�� FRQ� YXHVWUR�
SHQVDPLHQWR�� \� (O� RV� UHVSRQGHUi�
GHVGH� OR� PiV� LQWHUQR� GH� YXHVWUR� VHU��
6X� PHQVDMH�� TXH� KDEODUi� HQ� YXHVWUD�
FRQFLHQFLD�� VHUi� XQD� YR]� FODUD�� VDELD��
DPRURVD� OD� TXH� SRFR� D� SRFR� LUpLV�

HQFRQWUDQGR� \� D� OD� TXH�PiV� WDUGH� RV�
DFRVWXPEUDUpLV������������
�
����� +H� GH� OHYDQWDU� OD� LJOHVLD� GHO�

(VStULWX� 6DQWR� HQ� HO� FRUD]yQ� GH� PLV�
GLVFtSXORV�HQ�HVWH�7HUFHU�7LHPSR��$Kt�
KDUi�PRUDGD�HO�'LRV�&UHDGRU��HO�'LRV�
IXHUWH�� HO� 'LRV� KHFKR� KRPEUH� HQ� HO�
6HJXQGR� 7LHPSR�� HO� 'LRV� GH� OD�
VDELGXUtD�LQILQLWD��(O�YLYH�HQ�YRVRWURV��
PDV� VL� TXHUpLV� VHQWLUOH� \� HVFXFKDU� HO�
HFR� GH� VX� SDODEUD�� WHQGUpLV� TXH�
SUHSDUDURV��
����� 4XLHQ� SUDFWLFD� HO� ELHQ�� VLHQWH�

LQWHULRUPHQWH�PL�SUHVHQFLD�� OR�PLVPR�
DTXHO� TXH� HV� KXPLOGH� R� HO� TXH� YH� HQ�
FDGD�VHPHMDQWH�D�XQ�KHUPDQR��
����� (Q� YXHVWUR� HVStULWX� H[LVWH� HO�

WHPSOR�GHO�(VStULWX�6DQWR��(VH�UHFLQWR�
HV� LQGHVWUXFWLEOH�� QR� H[LVWHQ�
YHQGDYDOHV� QL� KXUDFDQHV� FDSDFHV� GH�
GHUULEDUOR��(V� LQYLVLEOH� H� LQWDQJLEOH� D�
OD�PLUDGD�KXPDQD��VXV�FROXPQDV�VHUiQ�
HO� DQKHOR� GH� VXSHUDUVH� HQ� HO� ELHQ�� VX�
F~SXOD��OD�JUDFLD�TXH�HO�3DGUH�GHUUDPD�
VREUH�VXV�KLMRV�� OD�SXHUWD��HO� DPRU�GH�
OD� 0DGUH� 'LYLQD�� SRUTXH� WRGR� DTXHO�
TXH�OODPD�D�PL�SXHUWD��HVWDUi�WRFDQGR�
HO�FRUD]yQ�GH�OD�0DGUH�&HOHVWLDO��
����� +H� DTXt�� GLVFtSXORV�� OD� YHUGDG�

TXH� H[LVWH� HQ� OD� LJOHVLD� GHO� (VStULWX�
6DQWR��SDUD�TXH�QR�VHiLV�GH�ORV�TXH�VH�
FRQIXQGHQ�FRQ�IDOVDV�LQWHUSUHWDFLRQHV��
/RV�WHPSORV�GH�FDQWHUD�IXHURQ�VyOR�XQ�
VtPEROR� \� GH� HOORV� QR� TXHGDUi� QL�
SLHGUD�VREUH�SLHGUD��
����� 4XLHUR� TXH� HQ� YXHVWUR� DOWDU�

LQWHULRU��DUGD�VLHPSUH�OD�OODPD�GH�OD�IH�
\� TXH� FRPSUHQGiLV� TXH� FRQ� YXHVWUDV�
REUDV� HVWiLV� SRQLHQGR� ORV� FLPLHQWRV�
GRQGH� GHVFDQVDUi� DOJ~Q� GtD� HO� JUDQ�
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VDQWXDULR�� 7HQJR� D� SUXHED� \� HQ�
SUHSDUDFLyQ� D� WRGD� OD� KXPDQLGDG�
GHQWUR�GH�VXV�GLYHUVDV�LGHDV��SRUTXH�D�
WRGRV�OHV�GDUp�SDUWH�HQ�OD�FRQVWUXFFLyQ�
GH�PL�WHPSOR�����������± ����

�



���



���
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/D�UHODFLyQ�HQWUH�HO�KRPEUH�\�OD�
PXMHU����� 'HVGH� DQWHV� TXH� OOHJDVHLV� D� OD�
7LHUUD�� <R� \D� FRQRFtD� YXHVWUD��
WUD\HFWRULD� H� LQFOLQDFLRQHV�� \� SDUD�
D\XGDURV� HQ� YXHVWUD� MRUQDGD�� SXVH� HQ�
YXHVWUR�FDPLQR�D�XQ�FRUD]yQ�TXH��FRQ�
VX� DPRU� D� YRVRWURV� LOXPLQDUD� HO�
VHQGHUR�� (O� FRUD]yQ� OR�PLVPR� IXH� GH�
XQ� KRPEUH� TXH� GH� XQD�PXMHU��$Vt�KH�
TXHULGR�D\XGDURV��SDUD�TXH� OOHJXpLV�D�
VHU� FRPR� XQ� EiFXOR� GH� IH�� GH� IXHU]D�
PRUDO� \� GH� FDULGDG� SDUD� ORV�
QHFHVLWDGRV������������
�
���� 'H� OD�GLFKD�GH�VHU�SDGUH��TXLVH�

SDUWLFLSDURV� \� RV� KLFH� SDGUHV� GH� ORV�
KRPEUHV� SDUD� TXH� IRUMDVHLV� VHUHV�
VHPHMDQWHV� D� YRVRWURV� HQ� ORV� TXH�
HQFDUQDUtDQ� ORV� HVStULWXV� TXH� <R� RV�
HQYLDUD��6L�HQ�OR�GLYLQR�\�HWHUQR�H[LVWH�
HO�DPRU�PDWHUQDO��TXLVH�TXH�HQ�OD�YLGD�
KXPDQD� H[LVWLHVH� XQ� VHU� TXH� OR�
UHSUHVHQWDUD�\�HVH�VHU�HV�OD�PXMHU��
���� (Q� XQ� SULQFLSLR� HO� VHU� KXPDQR�

IXH�GLYLGLGR�HQ�GRV�SDUWHV��FUHDQGR�DVt�
ORV� GRV� VH[RV�� HO� XQR�� HO� KRPEUH�� HO�
RWUR�� OD� PXMHU�� HQ� pO� IXHU]D��
LQWHOLJHQFLD�� PDMHVWDG�� HQ� OD� RWUD�
WHUQXUD�� JUDFLD�� EHOOH]D�� (O� XQR�� OD�
VLPLHQWH��OD�RWUD��OD�WLHUUD�IHFXQGD��+H�
DKt� GRV� VHUHV� TXH� VyOR� XQLGRV� SRGUiQ�
VHQWLUVH�FRPSOHWRV��SHUIHFWRV�\�IHOLFHV��
SRUTXH� FRQ� VX� DUPRQtD� IRUPDUiQ� XQD�
VROD� FDUQH�� XQD� VROD� YROXQWDG� \� XQ�
VROR�LGHDO��

���� $� HVD� XQLyQ�� FXDQGR� HV�
LQVSLUDGD� SRU� OD� FRQFLHQFLD� \� SRU� HO�
DPRU��VH�OH�OODPD�PDWULPRQLR��
���� (Q� YHUGDG� RV� GLJR�� <R�

FRQWHPSOR� TXH� HQ� HVWH� WLHPSR� HO�
KRPEUH�\�OD�PXMHU�VH�KDQ�DSDUWDGR�GH�
VX�FDPLQR��
���� 'HVFXEUR� KRPEUHV� TXH� VH�

DSDUWDQ� GH� VXV� UHVSRQVDELOLGDGHV��
PXMHUHV�TXH�KX\HQ�GH�OD�PDWHUQLGDG�\�
RWUDV� TXH� LQYDGHQ� ORV� FDPSRV�
GHVWLQDGRV�DO�KRPEUH��FXDQGR�GHVGH�OD�
DQWLJ�HGDG� VH� RV� GLMR� TXH� HO� KRPEUH�
HV�OD�FDEH]D�GH�OD�PXMHU��
���� 1R� SRU� HOOR� VH� VLHQWD� OD� PXMHU�

PHQRVSUHFLDGD� SRUTXH� DKRUD� RV� GLJR�
TXH� OD� PXMHU� HV� HO� FRUD]yQ� GHO�
KRPEUH��
���� +H� DKt� SRUTXp� KH� LQVWLWXLGR� \�

VDQWLILFDGR� HO� PDWULPRQLR�� SRUTXH� HQ�
OD� XQLyQ� GH� HVRV� GRV� VHUHV�
HVSLULWXDOPHQWH� LJXDOHV� SHUR�
FRUSRUDOPHQWH�GLIHUHQWHV��VH�HQFXHQWUD�
HO�HVWDGR�SHUIHFWR����������± ����
�
���� &XiQ�SRFRV�VRQ�ORV�TXH�DVSLUDQ�

D� YLYLU� HQ� HO� SDUDtVR� GH� OD� SD]�� GH� OD�
OX]� \� GH� OD� DUPRQtD�� FXPSOLHQGR� FRQ�
DPRU�ODV�OH\HV�GLYLQDV��
�����0X\� ODUJD� HV� OD� VHQGD� SRU� OD�

TXH�KD�WUDQVLWDGR�OD�KXPDQLGDG�\�D~Q�
SUHILHUH� FRPHU� ORV� IUXWRV� SURKLELGRV�
TXH� VyOR� DFXPXODQ� SHQDV� \�
GHVHQJDxRV� HQ� VX� YLGD�� )UXWRV�
SURKLELGRV� VRQ� DTXpOORV� TXH� VLHQGR�
EXHQRV� SRU� KDEHUORV� FUHDGR� 'LRV��
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SXHGHQ� WUDQVIRUPDUVH� HQ� QRFLYRV� DO�
KRPEUH� VL� pVWH� QR� VH� KD� SUHSDUDGR�
GHELGDPHQWH�R�ORV�WRPD�FRQ�H[FHVR� �
����� (O�KRPEUH�\�OD�PXMHU�WRPDQ�VLQ�

SUHSDUDFLyQ� HO� IUXWR� GH� OD� YLGD� \�
GHVFRQRFHQ�VX�UHVSRQVDELOLGDG�DQWH�HO�
&UHDGRU�� DO� WUDHU� QXHYRV� VHUHV� D�
HQFDUQDU�HQ�OD�7LHUUD����������± ����
�
����� $OJXQRV� PH� SUHJXQWDQ�� 6HxRU��

¢3RU� YHQWXUD� HO� DPRU� KXPDQR� HV�
LOtFLWR� \� DERPLQDEOH� GHODQWH� GH� 7L� \�
VyOR�DSUXHEDV�HO�DPRU�HVSLULWXDO"�
����� 1R�� SXHEOR�� %LHQ� HVWi� TXH� DO�

HVStULWX� OH� FRUUHVSRQGHQ� ORV� PiV�
HOHYDGRV�\�SXURV�DPRUHV��PDV�WDPELpQ�
HQ�OD�PDWHULD�GHSRVLWp�XQ�FRUD]yQ�SDUD�
TXH�DPDVH�\�OH�GL�VHQWLGRV�SDUD�TXH�D�
WUDYpV� GH� HOORV� DPDVH� D� FXDQWR� OH�
URGHD��
����� (O�DPRU�TXH� UDGLFD�~QLFDPHQWH�

HQ� OD� PDWHULD�� HV� SURSLR� GH� ORV� VHUHV�
LUUDFLRQDOHV�� SRUTXH� HOORV� FDUHFHQ� GH�
XQD� FRQFLHQFLD� TXH� LOXPLQH� VX�
FDPLQR��SRU�RWUD�SDUWH��RV�GLUp�TXH�GH�
ODV� EXHQDV� XQLRQHV� WLHQHQ� TXH� EURWDU�
VLHPSUH� EXHQRV� IUXWRV� \� HQFDUQDU� HQ�
HOORV�HVStULWXV�GH�OX]����������± ��\�����
�
����� 1R� KH� YHQLGR� D� SHGLURV�

VDFULILFLRV� VREUHKXPDQRV�� 1L� DO�
KRPEUH� OH�KH�H[LJLGR�TXH�GHMH�GH�VHU�
KRPEUH�SRU�VHJXLUPH��QL�D�OD�PXMHU�OH�
KH� SHGLGR� TXH� GHMH� GH� VHUOR� SDUD�
FXPSOLU�FRQ�XQD�PLVLyQ�HVSLULWXDO��$O�
HVSRVR� QR� OR� KH� VHSDUDGR� GH� VX�
FRPSDxHUD��QL�D�HOOD�OD�KH�GLVWDQFLDGR�
GHO�HVSRVR�SDUD�TXH�SXHGDQ�VHUYLUPH��
QL� D� ORV� SDGUHV� OHV� KH� GLFKR� TXH�
DEDQGRQHQ�D VXV�KLMRV�R�TXH�GHMHQ�HO�
WUDEDMR�SDUD�TXH�SXHGDQ�VHJXLUPH� �

����� $�XQRV�\�D�RWURV��DO�FRQYHUWLUORV�
HQ� ODEULHJRV� GH� HVWD� FDPSLxD�� OHV� KH�
KHFKR�FRPSUHQGHU�TXH�QR�SRU�VHU�PLV�
VLHUYRV� GHMDQ� GH� VHU� KXPDQRV� \� TXH�
SRU� OR�PLVPR� WLHQHQ� TXH� VDEHU� GDU� D�
'LRV�OR�TXH�HV�GH�'LRV�\�DO�PXQGR�OR�
TXH�D�pO�FRUUHVSRQGH�����������± ����
�
/D�FRQIRUPDFLyQ�\�HO�GHEHU�GHO�
KRPEUH������ $� YRVRWURV�� YDURQHV�� RV� KH�
FRQFHGLGR�XQD�KHUHGDG��XQD�KDFLHQGD��
XQD� PXMHU� GH� TXLHQ� VRLV�
DGPLQLVWUDGRUHV�� SDUD� TXH� OD� DPpLV� \�
FXOWLYpLV��<�VLQ�HPEDUJR��KD�OOHJDGR�D�
0t�YXHVWUD�FRPSDxHUD�SUHVHQWiQGRPH�
TXHMDV� \� OODQWR� SRU� YXHVWUD�
LQFRPSUHQVLyQ��
����� 2V� KH� GLFKR� TXH� VRLV� IXHUWHV��

TXH�KDEpLV�VLGR�IRUPDGRV�D�PL�LPDJHQ�
\� VHPHMDQ]D��PDV� QR� RV� KH�PDQGDGR�
KXPLOODU� D� OD� PXMHU� \� KDFHU� GH� HOOD�
YXHVWUD�HVFODYD��
����� 2V� KH� KHFKR� IXHUWHV� SDUD� TXH�

PH� � UHSUHVHQWpLV� HQ� YXHVWUR� KRJDU��
IXHUWHV�HQ�OD�YLUWXG��HQ�HO�WDOHQWR��\�RV�
KH� GDGR� FRPR� FRPSOHPHQWR� HQ�
YXHVWUD� YLGD� WHUUHVWUH�� FRPR�
FRPSDxHUD�D� OD�PXMHU��SDUD�TXH�HQ�HO�
DPRU� GH� DPERV�� HQFRQWUpLV� IRUWDOH]D�
SDUD�DIURQWDU�ODV�SUXHEDV�\�YLFLVLWXGHV��
��������
�
����� 3HQVDG�� YDURQHV�� TXH� PXFKDV�

YHFHV� KDEpLV� VLGR� YRVRWURV� ORV� TXH�
KDEpLV�KHFKR�FDHU�HQ�YXHVWUDV�UHGHV�D�
PXMHUHV� YLUWXRVDV�� EXVFDQGR� HQ� HOODV�
ODV� ILEUDV� VHQVLEOHV� \� GpELOHV��<� HVRV�
HVSHMRV�TXH�IXHURQ�OLPSLRV�\�TXH�KR\�
VH� HQFXHQWUDQ� HPSDxDGRV�� GHEpLV�
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KDFHU� TXH� UHIOHMHQ� QXHYDPHQWH� OD�
FODULGDG�\�OD�EHOOH]D�GH�VX�HVStULWX� �

����� ¢3RU�TXp�KR\�GHVSUHFLiLV�D�ODV�
PLVPDV� TXH� D\HU� LQGXMLVWHLV� D� OD�
SHUGLFLyQ"� ¢3RU� TXp� RV� TXHMiLV� GH� OD�
GHJHQHUDFLyQ� GH� OD� PXMHU"�
&RPSUHQGHG� TXH� VL� YRVRWURV� OD�
KXELHVHLV�FRQGXFLGR�SRU�HO�FDPLQR�GH�
PL�/H\��TXH�HV�OH\�GHO�FRUD]yQ�\�GH�OD�
FRQFLHQFLD�� GHO� UHVSHWR� \� OD� FDULGDG��
DPiQGROD�FRQ�HO�DPRU�TXH�HOHYD�\�QR�
FRQ� OD� SDVLyQ� TXH� HQYLOHFH�� QR�
WHQGUtDLV� SRU� TXp� OORUDU� \� TXHMDURV� \�
HOODV�QR�KXELHUDQ�FDtGR��
����� (O� KRPEUH� EXVFD� \� H[LJH� HQ� OD�

PXMHU�YLUWXGHV�\�KHUPRVXUD��PDV�¢3RU�
TXp�H[LJtV�OR�TXH�QR�PHUHFpLV"�
����� 9HR� TXH� RV� FUHpLV� D~Q� FRQ�

JUDQGHV� PpULWRV�� D� SHVDU� GH� HVWDU�
HVFDVRV� GH� HOORV�� 5HFRQVWUXLG� FRQ�
YXHVWUDV� REUDV�� SDODEUDV� \�
SHQVDPLHQWRV�OR�TXH�KDEpLV�GHVWUXLGR��
GDQGR�D� OD�KRQHVWLGDG��D� OD�PRUDO�\�D�
OD�YLUWXG�HO�YDORU�TXH�WLHQHQ��
����� 6L� DVt� OXFKiLV� YDURQHV�� KDEUpLV�

D\XGDGR� D� -HV~V� HQ� VX� REUD� GH�
VDOYDFLyQ� \� YXHVWUR� FRUD]yQ� JR]DUi�
FXDQGR� FRQWHPSOpLV� ORV� KRJDUHV�
KRQUDGRV�SRU�EXHQDV�HVSRVDV�\�GLJQDV�
PDGUHV�� 9XHVWUD� DOHJUtD� VHUi� JUDQGH�
FXDQGR�PLUpLV�TXH� OD�YLUWXG� UHWRUQD�D�
DTXpOODV�TXH�OD�KDEtDQ�SHUGLGR��
����� /D� UHGHQFLyQ� HV� SDUD� WRGRV��

¢3RU� TXp� QR� KD� GH� UHGLPLUVH� KDVWD� HO�
PiV� SHFDGRU"� 3RU� HVR� RV� GLJR��
YDURQHV��WUDEDMDG�FRQPLJR�SDUD�VDOYDU�
D�ODV�TXH�KDEpLV�OOHYDGR�D�OD�SHUGLFLyQ��
DOHQWiQGRODV� FRQ� OD� OX]� GH� PL�
'RFWULQD�� KDFHG� OOHJDU� D� VX� PHQWH� \�
FRUD]yQ� PLV� SHQVDPLHQWRV� DPRURVRV��
OOHYDGOHV� PLV� PHQVDMHV� KDVWD� ODV�

PLVPDV� SULVLRQHV� \� KRVSLWDOHV�� D~Q� D�
ORV�OXJDUHV�GHO�IDQJR��SRUTXH�DKt��HOODV�
OORUDUiQ�GH�DUUHSHQWLPLHQWR�\� GH�GRORU�
SRU� QR� KDEHU� VLGR� IXHUWHV� FXDQGR� HO�
PXQGR�FRQ�VXV�WHQWDFLRQHV�ODV�DUUDVWUy�
KDFLD�OD�SHUYHUVLyQ��
����� 7RGD� PXMHU� IXH� QLxD�� WRGD�

PXMHU�IXH�YLUJHQ��SRU�OR�WDQWR�SRGUtDLV�
OOHJDU�D�VX�FRUD]yQ�SRU�HO�FDPLQR�GH�OD�
VHQVLELOLGDG��
����� 'H� ORV� KRPEUHV� TXH� QR� KDQ�

PDQFLOODGR� HVDV� YLUWXGHV�� PH� VHUYLUp�
SDUD� FRQILDUOHV� HVWD� WDUHD�� UHFRUGDG�
TXH� RV� KH� GLFKR�� �3RU� YXHVWUDV� REUDV�
VHUpLV� UHFRQRFLGRV��� 'HMDG� TXH� HO�
HVStULWX�KDEOH�D�WUDYpV�GH�OD�PDWHULD� �
�����0DV� D� TXLHQHV� QR� KDQ� VDELGR�

UHVSHWDU� ODV� JUDFLDV� GHSRVLWDGDV� SRU�
0t�HQ�HVH�VHU��OHV�GLJR��¢3RU�TXp�GHFtV�
TXH�DPiLV��FXDQGR�QR�HV�DPRU� OR�TXH�
VHQWtV"�¢3RU�TXp�SURFXUiLV�TXH�FDLJDQ�
RWUDV�\�QDGD�RV�GHWLHQH"�3HQVDG��¢4Xp�
VHQWLUtD� YXHVWUR� FRUD]yQ� VL� OR� TXH�
KDFpLV� FRQ� HVDV� IORUHV� GHVKRMDGDV� OR�
KLFLHVHQ� FRQ� YXHVWUD� PDGUH�� FRQ�
YXHVWUD�KHUPDQD�R�FRQ�OD�PXMHU�DPDGD�
\�� SRU� OR� WDQWR�� UHVSHWDGD"� ¢+DEpLV�
SHQVDGR�DOJXQD�YH]�HQ�ODV�KHULGDV�TXH�
FDXVDVWHLV� D� ORV� SDGUHV� GH� DTXpOODV� D�
TXLHQHV�FXOWLYDEDQ�FRQ�WDQWR�DPRU"�
����� 3UHJXQWDG�D�YXHVWUR�FRUD]yQ�HQ�

XQ� UHFWR� H[DPHQ� D� OD� OX]� GH� OD�
FRQFLHQFLD��VL�VH�SXHGH�UHFRJHU�OR�TXH�
QR�VH�KD�VHPEUDGR��
����� ¢&yPR� SUHSDUiLV� YXHVWUD� YLGD�

IXWXUD� VL� HVWiLV� KLULHQGR� D� YXHVWURV�
VHPHMDQWHV"� ¢&XiQWDV� VHUiQ� YXHVWUDV�
YtFWLPDV"�¢&XiO�VHUi�YXHVWUR�ILQDO"�(Q�
YHUGDG� RV� GLJR� TXH� WHQpLV� PXFKDV�
YtFWLPDV� VDFULILFDGDV� HQ� HO� WRUEHOOLQR�
GH� YXHVWUDV� SDVLRQHV�� DOJXQDV� TXH�
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SHUWHQHFHQ� D� YXHVWUR� SUHVHQWH� \� ODV�
RWUDV�D�YXHVWUR�SDVDGR��
����� 4XLHUR� TXH� HO� FRUD]yQ� \� ORV�

ODELRV� TXH� KDQ� VLGR� XQ� QLGR� GH�
SHUILGLDV� \� PHQWLUD�� VH� FRQYLHUWDQ� HQ�
QLGR�GH�YHUGDG�\�GH�FDVWR�DPRU��
����� ,OXPLQDG� HO� FDPLQR� GH� ORV�

GHPiV� FRQ� OD� SDODEUD� \� HO� HMHPSOR��
SDUD�TXH�SRGiLV� VHU� ORV� VDOYDGRUHV�GH�
OD� PXMHU� FDtGD�� £$K� VL� FDGD� XQR� GH�
YRVRWURV�UHGLPLHVH�VLTXLHUD�XQD��
����� 1R� RV� H[SUHVpLV� PDO� GH� HVD�

PXMHU��SRUTXH�OD�SDODEUD�RIHQVLYD�TXH�
KLHUH� D� XQD�� KHULUi� D� WRGDV� ODV� TXH� OD�
HVFXFKDQ�� SRUTXH� GHVGH� HVH� LQVWDQWH�
WDPELpQ� DTXpOODV� WHQGUiQ� TXH�
FRQYHUWLUVH�HQ�PDORV�MXHFHV��
����� /RV� DFWRV� \� VHFUHWRV� GH� ORV�

GHPiV�� UHVSHWDGORV�� SRUTXH� QR� RV�
FRUUHVSRQGH� MX]JDUORV�� <R� SUHILHUR�
KRPEUHV� FDtGRV� HQ� HO� SHFDGR� SDUD�
OHYDQWDUORV�� TXH� KLSyFULWDV� TXH�
DSDUHQWDQ� SXUH]D� \� VLQ� HPEDUJR�
SHFDQ�� 3UHILHUR� XQ� JUDQ� SHFDGRU� SHUR�
VLQFHUR�� D� OD� SUHWHQVLyQ� GH� XQD� IDOVD�
YLUWXG��6L�TXHUpLV�HQJDODQDURV��TXH�VHD�
FRQ�ODV�JDODV�GH�OD�VLQFHULGDG��
����� 6L� HQFRQWUiLV� XQD� PXMHU�

YLUWXRVD�� GH� VHQWLPLHQWRV� HOHYDGRV� \�
RV� VHQWtV� LQGLJQRV� GH� OOHJDU� D� HOOD�
DXQTXH�OD�DPpLV��VL�OXHJR�OD�UHEDMiLV�\�
OD� GHVSUHFLiLV� \� VL� GHVSXpV� GH� KDEHU�
VXIULGR� \� KDEHU� FRPSUHQGLGR� YXHVWUR�
HUURU� OD� EXVFiLV� SDUD� HQFRQWUDU�
FRQVXHOR�� HQ� YDQR� OODPDUpLV� D� VX�
SXHUWD��
����� 6L� WRGDV� ODV� PXMHUHV� TXH� KDQ�

SDVDGR�SRU�OD�YLGD�GH�XQ�VROR�KRPEUH��
KXELHVHQ�UHFLELGR�GH�pO�OD�SDODEUD�\�HO�
VHQWLPLHQWR� GH� DPRU�� GH� UHVSHWR� \�
FRPSUHQVLyQ�� YXHVWUR� PXQGR� QR� VH�

HQFRQWUDUtD� D� OD� DOWXUD� GH� SHFDGR� HQ�
TXH�HVWi�����������± ����
�

/D�PXMHU��HVSRVD�\�PDGUH������0XMHUHV�� VRLV� YRVRWUDV� ODV� TXH�
FRQ�YXHVWUD�RUDFLyQ�FRQVHUYiLV�OD�SRFD�
SD]� TXH� HQ� OD� WLHUUD� H[LVWH�� ODV� TXH�
FRPR� ILHOHV� JXDUGLDQHV� GHO� KRJDU�
FXLGiLV�GH�TXH�QR� OH�IDOWH�HO�FDORU�GHO�
DPRU�� $Vt� RV� XQtV� D� 0DUtD�� SDUD�
TXHEUDQWDU� OD� VREHUELD� KXPDQD�� ������
����
�
�����0XMHUHV� TXH� UHJiLV� HO� FDPLQR�

GH�HVWH�PXQGR�FRQ�YXHVWUDV� OiJULPDV��
\�TXH�FRQ�VDQJUH�PDUFiLV�YXHVWUR�SDVR�
SRU� HVWD� YLGD�� GHVFDQVDG� HQ� 0t� SDUD�
TXH� FREUpLV� QXHYDV� IXHU]DV� \� VLJiLV�
VLHQGR� HO� QLGR� GH� DPRU�� HO� IXHJR� GHO�
KRJDU�� HO� FLPLHQWR� IXHUWH� GH� OD� FDVD��
TXH�HQ� OD�7LHUUD�RV�KH�FRQILDGR��3DUD�
TXH� VLJiLV� VLHQGR� OD� DORQGUD�� FX\DV�
DODV�HQYXHOYDQ�DO�HVSRVR�\�D�ORV�KLMRV��
<R�RV�EHQGLJR��
����� <R�HQDOWH]FR�DO�YDUyQ�\�HO�OXJDU�

GH� OD� PXMHU� D� OD� GLHVWUD� GHO� KRPEUH��
6DQWLILFR� HO�PDWULPRQLR� \� EHQGLJR� OD�
IDPLOLD��
����� (Q� HVWH� WLHPSR� YHQJR� FRQ�

HVSDGD� GH� DPRU� D� FRORFDU� WRGDV� ODV�
FRVDV� HQ� VX� VLWLR� \D� TXH� DQWHV� IXHURQ�
SXHVWDV� SRU� HO� KRPEUH� IXHUD� GH� pO��
���������± ����
�
����� (Q� YHUGDG� RV� GLJR� TXH� OD�

UHJHQHUDFLyQ�KXPDQD�GHEHUi�HPSH]DU�
SRU�OD�PXMHU��SDUD�TXH�VXV�IUXWRV��TXH�
VHUiQ� ORV� KRPEUHV� GHO� PDxDQD�� VH�
HQFXHQWUHQ� OLPSLRV� GH� ODV� PDQFKDV�
TXH�ORV�KDQ�OOHYDGR�D�OD�GHJHQHUDFLyQ� �
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����� <� OXHJR� DO� KRPEUH�
FRUUHVSRQGHUi� KDFHU� VX� SDUWH� HQ� HVWD�
REUD� GH� UHFRQVWUXFFLyQ�� SRUTXH� WRGR�
DTXpO� TXH� KD\D� SHUYHUWLGR� D� XQD�
PXMHU��GHEHUi�UHJHQHUDUOD��
����� +R\� RV� KH� LQVSLUDGR� SDUD� TXH�

VDOYpLV�D�OD�PXMHU�TXH�HQ�VX�FDPLQR�KD�
WURSH]DGR�� \� FXDQGR� PH� SUHVHQWpLV� D�
OD�TXH�KDEpLV�VDOYDGR��<R�OH�GDUp�XQD�
IORU�� XQD� EHQGLFLyQ� \� XQD� SD]� PX\�
JUDQGH�SDUD�TXH�QR�YXHOYD�D�FDHU� �
����� 6L� DVt� FXPSOLHVHLV� HVWD� PLVLyQ��

HVRV� VHUHV� KHULGRV� SRU� HO� PXQGR�
VHQWLUtDQ� SHQHWUDU� HQ� VX� FRUD]yQ� HO�
DPRU�GH�-HV~V��
����� <R� HVFXFKDUp� FXDQGR� HQ� VX�

RUDFLyQ�PH�GLJDQ��3DGUH�PtR��QR�YHiLV�
PL�SHFDGR��YHG� WDQ�VyOR�PL�GRORU��QR�
MX]JXpLV� PL� LQJUDWLWXG�� YHG� VyOR� PL�
VXIULPLHQWR�� (Q� HVH� LQVWDQWH�
GHVFHQGHUi�D�DTXHO�FRUD]yQ�DWULEXODGR�
PL� FRQVXHOR� \� VH� SXULILFDUi� FRQ� HO�
OODQWR��£6L�VXSLHUDLV�TXH�OD�RUDFLyQ�GHO�
SHFDGRU� HV� PiV� VHQWLGD� TXH� OD� GHO�
YDQLGRVR� TXH� VH� FUHH� MXVWR� \� OLPSLR��
���������± ���\����± ����
�
����� 'HO�DPRU�FRQ�TXH�RV�KH�GDGR�OD�

YLGD��SRFDV�SUXHEDV�R�VHxDOHV�GDQ� ORV�
KRPEUHV�� 'H� WRGRV� ORV� DIHFWRV�
KXPDQRV�� HO� TXH� PiV� VH� DVHPHMD� DO�
DPRU� GLYLQR� HV� HO� DPRU� PDWHUQDO��
SRUTXH� HQ� pO� H[LVWH� HO� GHVLQWHUpV�� OD�
DEQHJDFLyQ� \� HO� LGHDO� GH� KDFHU� OD�
IHOLFLGDG� GHO� KLMR� DXQ� D� FRVWD� GHO�
VDFULILFLR������������
�
����� $�YRVRWUDV��PXMHUHV�HVWpULOHV��HO�

0DHVWUR� RV� GLFH�� PXFKR� KDEpLV�
GHVHDGR�\�SHGLGR�TXH�YXHVWUR�YLHQWUH�
VH� FRQYLHUWD� HQ� IXHQWH� GH� YLGD� \�

KDEpLV�HVSHUDGR�TXH�DO�DQRFKHFHU�R�DO�
DPDQHFHU�� VH� HVFXFKDUD� HQ� YXHVWUDV�
HQWUDxDV�HO� ODWLU�GH�XQ� WLHUQR�FRUD]yQ��
SHUR�ORV�GtDV�\�ODV�QRFKHV�KDQ�SDVDGR�
\�VyOR�VROOR]RV�KDQ�EURWDGR�GH�YXHVWUR�
SHFKR�SRUTXH� HO� KLMR� QR� KD� OOHJDGR� D�
OODPDU�D�YXHVWUDV�SXHUWDV��
����� £&XiQWDV� GH� YRVRWUDV� TXH� PH�

HVWiLV� R\HQGR� \� TXH� KDEpLV� VLGR���
GHVDKXFLDGDV� SRU� OD� FLHQFLD�� WHQGUpLV�
TXH� GDU� IUXWR� SDUD� TXH� FUHiLV� HQ� PL�
SRGHU��<�SRU�HVH�SURGLJLR�PXFKRV�PH�
UHFRQR]FDQ�� YHODG� \� DJXDUGDG�� 1R�
ROYLGpLV�PLV�SDODEUDV����������± ����
�

/D�HGXFDFLyQ�GH�ORV�QLxRV�\�
DGROHVFHQWHV��
����� 3DGUHV� GH� IDPLOLD�� HYLWDG�

HUURUHV�\�PDORV�HMHPSORV��QR�RV�H[LMR�
SHUIHFFLyQ��VRODPHQWH�DPRU�\�FDULGDG�
SDUD� FRQ�YXHVWURV�KLMRV��3UHSDUDRV�GH�
HVStULWX� \� PDWHULD�� SRUTXH� HQ� HO� PiV�
DOOi�� ODV�JUDQGHV� OHJLRQHV�GH� HVStULWXV�
HVSHUDQ�HO�LQVWDQWH�SDUD�HQFDUQDU�HQWUH�
YRVRWURV��
����� 4XLHUR� XQD� QXHYD� KXPDQLGDG�

TXH�FUH]FD�\�VH�PXOWLSOLTXH�QR�VyOR�HQ�
Q~PHUR� VLQR� HQ� YLUWXG�� SDUD� TXH�
FRQWHPSOHQ� FHUFDQD� OD� FLXGDG�
SURPHWLGD� \� VXV� KLMRV� DOFDQFHQ� D�
PRUDU�HQ�OD�QXHYD�-HUXVDOpQ��
����� 4XLHUR�TXH�VH�OOHQH�OD�7LHUUD�GH�

KRPEUHV�GH�EXHQD�YROXQWDG��TXH�VHDQ�
IUXWRV�GH�DPRU��
����� 'HVWUXLG�OD�6RGRPD�\�*RPRUUD�

GH� HVWH� WLHPSR��QR�GHMpLV� TXH�YXHVWUR�
FRUD]yQ� VH� IDPLOLDULFH� FRQ� VXV�
SHFDGRV�� QL� LPLWpLV� D� VXV� PRUDGRUHV��
��������± ����
�
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����� *XLDG�FRQ�FHOR�D�YXHVWURV�KLMRV��
HQVHxDGOHV�D�FXPSOLU�FRQ�ODV�OH\HV�GHO�
HVStULWX�\�GH� OD�PDWHULD��\� VL�HOORV� ODV�
LQIULQJHQ�� FRUUHJLGOHV�� SRUTXH�
YRVRWURV�FRPR�SDGUHV�PH�UHSUHVHQWiLV�
HQ� OD� 7LHUUD�� 5HFRUGDG� HQWRQFHV� D�
-HV~V� TXH� OOHQR� GH� VDQWR� HQRMR�� GLR�
XQD� OHFFLyQ� SDUD� WRGRV� ORV� WLHPSRV� D�
ORV� PHUFDGHUHV� GH� -HUXVDOpQ��
GHIHQGLHQGR�OD�FDXVD�GLYLQD��ODV�OH\HV�
LQPXWDEOHV�����������
�
����� +R\�KDEpLV�GHMDGR�GH�VHU�QLxRV�

\�SRGpLV�FRPSUHQGHU�HO�VHQWLGR�GH�PLV�
HQVHxDQ]DV�� WDPELpQ� VDEpLV� TXH�
YXHVWUR�HVStULWX�QR�QDFLy� MXQWR�FRQ�HO�
FXHUSR�TXH�SRVHpLV��\�TXH�HO�SULQFLSLR�
GHO� XQR�QR� HV� HO� GHO� RWUR��(VRV� QLxRV�
TXH�PHFpLV�HQ�YXHVWURV�EUD]RV��OOHYDQ�
LQRFHQFLD� HQ� VX� FRUD]yQ�� PDV� HQ� VX�
HVStULWX� HQFLHUUDQ� XQ� SDVDGR� D� YHFHV�
PiV� ODUJR� \� D]DURVR� TXH� HO� GH� VXV�
PLVPRV� SDGUHV�� £&XiQ� JUDQGH� HV� OD�
UHVSRQVDELOLGDG�GH�TXLHQHV�WLHQHQ�TXH�
FXOWLYDU� HVRV� FRUD]RQHV� SDUD� TXH� VX�
HVStULWX� DOFDQFH� SURJUHVR� HQ� HO�
FDPLQR��
����� 1R� SRU� HVWR� PLUpLV� FRQ� PHQRV�
DPRU�D�YXHVWURV�KLMRV��SHQVDG�TXH�QR�
VDEpLV� TXLpQHV� VRQ� QL� OR� TXH� KDQ�
KHFKR��DQWHV�ELHQ��DXPHQWDG�SDUD�HOORV�
YXHVWUD�FDULGDG�\�DPRU�\�DJUDGHFHG�D�
YXHVWUR� 3DGUH� TXH� KD\D� SXHVWR� HQ�
YRVRWURV� VX� PLVHULFRUGLD� SDUD�
FRQYHUWLURV� HQ� JXtDV� \� FRQVHMHURV� GH�
YXHVWURV� KHUPDQRV� HVSLULWXDOHV�� GH�
FX\RV�FXHUSRV�SDViLV�D�VHU�SDGUHV�SRU�
OD�VDQJUH����������± ����
�
����� <R�GLJR�D�ORV�SDGUHV�GH�IDPLOLD�

TXH� DVt� FRPR� VH� SUHRFXSD� SRU� HO�

IXWXUR�PDWHULDO�GH�VXV�KLMRV�� OR�KDJDQ�
WDPELpQ�SRU�VX�IXWXUR�HVSLULWXDO��SRU�OD�
PLVLyQ� TXH� HQ� HVH� VHQWLGR� KD\DQ�
WUDtGR�DO�PXQGR�����������
�
����� 6DEHG� TXH� HO� HVStULWX� FXDQGR�

HQFDUQD��WUDH�FRQVLJR�WRGRV�VXV�GRQHV��
TXH� VX� GHVWLQR� HVWi� \D� HVFULWR� \� TXH�
SRU�OR�WDQWR��QDGD�WLHQH�TXH�UHFLELU�HQ�
HO� PXQGR�� (O� WUDH� XQ� PHQVDMH� R� XQD�
UHVWLWXFLyQ�� $� YHFHV� YLHQH� D� UHFRJHU�
XQD� VLHPEUD� \� HQ� RWUDV� D� VDOGDU� XQD�
GHXGD��SHUR�VLHPSUH�YLHQH�D�UHFLELU�HQ�
HVWD�YLGD��XQD� OHFFLyQ�GH�DPRU�TXH� OH�
GD�VX�3DGUH��
����� /RV� TXH� YDLV� FRQGXFLHQGR� D�

YXHVWURV� KLMRV� D� WUDYpV� GH� HVWD� YLGD��
KDFHG� TXH� HOORV� SDVDGD� OD� HGDG� GH� OD�
LQRFHQFLD�� SHQHWUHQ� HQ� HO� FDPLQR� GH�
PL� /H\�� GHVSHUWDG� VXV� VHQWLPLHQWRV��
UHYHODGOHV� VXV� GRQHV� H� LQGXFLGOHV�
VLHPSUH� D� OR� EXHQR�� \� HQ� YHUGDG� RV�
GLJR��TXH�D�TXLHQ�DVt�DFHUFDVHLV�D�0t��
VHUi�EDxDGR�HQ�OD�OX]�TXH�EURWD�GH�HVH�
IXHJR�GLYLQR��TXH�HV�PL�DPRU����������
± ����
�
����� (VSLULWXDOPHQWH� KDEpLV�

UHFRUULGR�XQ� ODUJR�FDPLQR�\�DKRUD�RV�
DVRPEUiLV� DQWH� OD� LQWXLFLyQ� \� HO�
GHVDUUROOR�TXH�PDQLILHVWDQ� ODV�QXHYDV�
JHQHUDFLRQHV� GHVGH� VX� PiV� WLHUQD�
LQIDQFLD��SRUTXH�VRQ�HVStULWXV�TXH�KDQ�
YLYLGR� PXFKR� \� TXH� DKRUD� YXHOYHQ��
SDUD�FDPLQDU�GHODQWH�GH�OD�KXPDQLGDG��
XQRV� SRU� ODV� VHQGDV� GHO� HVStULWX� \�
RWURV� SRU� ORV� FDPLQRV� GHO� PXQGR��
VHJ~Q�VXV�GRQHV�\�VX�PLVLyQ��0DV�HQ�
WRGRV� HOORV�� OD� KXPDQLGDG� HQFRQWUDUi�
OD� SD]�� (VRV� VHUHV� GH� TXH� RV� KDEOR�
VHUiQ�YXHVWURV�KLMRV������������
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����� ¢&UHpLV� TXH� DQWH� HO� PDO�
HMHPSOR� GH� XQ� SDGUH� HQ� OD� 7LHUUD��
YLFLRVR�R�PDOYDGR�� HO�KLMR� FRPHWH�XQ�
HUURU� HQ�QR� VHJXLUOR� HQ� VX�PDQHUD�GH�
VHU"� ¢2� FUHpLV� TXH� HO� KLMR� HVWi�
REOLJDGR� D� VHJXLU� ORV� SDVRV� GH� VXV�
SDGUHV"�
����� (Q� YHUGDG� RV� GLJR�� GHEH� VHU� OD�

FRQFLHQFLD�\�OD�UD]yQ�ODV�TXH�RV�JXtHQ�
SRU�HO�VHQGHUR�UHFWR�����������± ����
�
����� /D� LQRFHQFLD� EHQGLWD� VH�

FRQWDPLQD� FRQ� OD�PDOGDG� GHO�PXQGR��
OD� MXYHQWXG� WUDQVLWD� HQ� YHUWLJLQRVD�
FDUUHUD�\�ODV�GRQFHOODV�WDPELpQ�VH�KDQ�
GHVSRMDGR�GH�VX�SXGRU��GH�OD�FDVWLGDG��
GH� OD�KRQHVWLGDG�� WRGDV� HVWDV� YLUWXGHV�
KDQ� SDUWLGR� GH� VXV� FRUD]RQHV�� KDQ�
DOLPHQWDGR� ODV� SDVLRQHV� PXQGDQDV� \�
VyOR� DQKHODQ� ORV� SODFHUHV� TXH� OHV�
FRQGXFHQ�DO�DELVPR��
���� 9HQJR� D� KDEODURV� FRQ� WRGD�

FODULGDG� SDUD� TXH� RV� OHYDQWpLV� \� GpLV�
XQ� SDVR� ILUPH� HQ� OD� HYROXFLyQ� GH�
YXHVWUR�HVStULWX������������
�
����� (QFHQGHG� HQ� OD� MXYHQWXG� HO�

DPRU�KDFLD�VXV�VHPHMDQWHV��LQVSLUDGOHV�
JUDQGHV� \� QREOHV� LGHDOHV�� SRUTXH� HOOD�
VHUi� OD� TXH� HO� PDxDQD� OXFKH� SRU�
DOFDQ]DU� XQD� H[LVWHQFLD� HQ� OD� FXDO�
EULOOH� OD�MXVWLFLD��HO�DPRU�\� OD�VDJUDGD�
OLEHUWDG� GHO� HVStULWX�� 3UHSDUDRV� WRGRV� �
SRUTXH�OD�JUDQ�EDWDOOD�GH�OD�TXH�RV�KDQ�
YHQLGR� KDEODQGR� ODV� SURIHFtDV�� QR� KD�
OOHJDGR�D~Q������������
�

8QD�SDODEUD�D�ODV�QLxDV�\�GRQFHOODV������� 7RGRV�ORV�HVStULWXV�WHQpLV�HQ�0t�
D�XQ�3DGUH�GLYLQR�\�VL�RV�KH�GDGR�HQ�OD�
YLGD�PDWHULDO�SDGUHV�KXPDQRV��HV�SDUD�

TXH� GHQ� YLGD� D� YXHVWUR� FXHUSR� \�
UHSUHVHQWHQ� FHUFD� GH� YRVRWURV� D�
YXHVWUR� 3DGUH� FHOHVWLDO�� 2V� KH� GLFKR��
$PDUiV� D� 'LRV� VREUH� WRGR� OR� FUHDGR�
DPDUDV� D� WX� SDGUH� \� D� WX�PDGUH���1R�
GHVFXLGpLV� HQWRQFHV� YXHVWURV� GHEHUHV��
VL� QR� KDEpLV� UHFRQRFLGR� HO� DPRU� GH�
YXHVWURV�SDGUHV�\�D~Q� ORV�WHQpLV�HQ�HO�
PXQGR�� EHQGHFLGORV� \� UHFRQRFHG� VXV�
PpULWRV����������
�
����� (VSHFLDOPHQWH� OH� KDEOR� HQ� HVWH�

GtD� D� ODV� GRQFHOODV�� ODV� TXH� PDxDQD�
KDEUiQ�GH�LOXPLQDU�FRQ�VX�SUHVHQFLD�OD�
YLGD� GH� XQ� QXHYR� KRJDU�� TXH� VHSDQ�
TXH�HO�FRUD]yQ�GH�OD�HVSRVD�\� HO�GH�OD�
PDGUH��VRQ�OiPSDUDV�TXH�LOXPLQDQ�HVH�
VDQWXDULR�� DVt� FRPR� � HO� HVStULWX� � HV�
TXLHQ�LOXPLQD�HO�WHPSOR�LQWHULRU� �
����� 'HVGH� DKRUD� GLVSRQHRV� SDUD�

TXH� YXHVWUD� YLGD� QXHYD� QR� RV�
VRUSUHQGD��GHVGH� DKRUD� LG�SUHSDUDQGR�
OD�VHQGD�SRU�OD�TXH�KDEUiQ�GH�FDPLQDU�
YXHVWURV� KLMRV�� DTXHOORV� HVStULWXV� TXH�
DJXDUGDQ� OD� KRUD� GH� DFHUFDUVH� D�
YXHVWUR� VHQR� D� WRPDU� IRUPD� \� YLGD�
KXPDQD�SDUD�FXPSOLU�XQD�PLVLyQ��
����� 6HG� PLV� FRODERUDGRUHV� HQ� PLV�

SODQHV�GH�UHVWDXUDFLyQ��HQ�PL�REUD�GH�
UHJHQHUDFLyQ�\�GH�MXVWLFLD��
����� $SDUWDRV� GH� WDQWDV� WHQWDFLRQHV�

TXH� DFHFKDQ� YXHVWUR� SDVR� HQ� HVWH�
WLHPSR�� 2UDG� SRU� ODV� FLXGDGHV�
SHFDGRUDV�� GRQGH� WDQWDV� PXMHUHV� VH�
SLHUGHQ�� GRQGH� WDQWRV� VDQWXDULRV� VH�
SURIDQDQ� \� GRQGH� WDQWDV� OiPSDUDV� VH�
DSDJDQ��
����� ([WHQGHG� FRQ� YXHVWURV�

HMHPSORV�OD�VHPLOOD�GH�YLGD��GH�YHUGDG�
\�GH� OX]�TXH�FRQWUDUUHVWHQ� ORV�HIHFWRV�
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GH� OD� IDOWD� GH� HVSLULWXDOLGDG� HQ� OD�
KXPDQLGDG��
����� £9tUJHQHV� GH� HVWH� SXHEOR��

GHVSHUWDG� \� SUHSDUDRV� D� OD� OXFKD��1R�
RV� FHJXpLV� SRU� ODV� SDVLRQHV� GHO�
FRUD]yQ�� QR� RV� GHVOXPEUpLV� DQWH� OR�
LUUHDO�� 'HVDUUROODG� YXHVWURV� GRQHV� GH�
LQWXLFLyQ�� GH� LQVSLUDFLyQ�� YXHVWUD�
GHOLFDGH]D�\�WHUQXUD��IRUWDOHFHRV�HQ�OD�
YHUGDG�\� WHQGUpLV�SUHSDUDGDV�YXHVWUDV�
PHMRUHV� DUPDV� SDUD� KDFHU� IUHQWH� D� OD�
OXFKD�GH�HVWD�YLGD��
����� 3DUD�TXH�YRVRWUDV�WUDQVPLWiLV�HO�

DPRU� HQ� YXHVWUD� VDQJUH�� SDUD� TXH�
VXVWHQWpLV� D� YXHVWURV� KLMRV� FRQ� OD�
HVHQFLD� GH� OD� YLGD� TXH� HV� HO� DPRU� GH�
TXH� WDQWR� RV� KDEOR�� QHFHVLWiLV� DQWHV�
YLYLUOR�� VDWXUDURV� GH� pO�� \� VHQWLUOR�
SURIXQGDPHQWH��(VWR�HV�OR�TXH�YLHQH�D�
KDFHU� PL� HQVHxDQ]D� HQ� YXHVWUR�
FRUD]yQ�����������± ����
�

0DWULPRQLR�\�IDPLOLD������ /D� OH\� GHO� PDWULPRQLR�
GHVFHQGLy� FRPR� XQD� OX]� TXH� KDEOy� D�
WUDYpV� GH� OD� FRQFLHQFLD� GH� ORV�
SULPHURV�� SDUD� TXH� UHFRQRFLHVHQ� TXH�
OD� XQLyQ� GHO� XQR� FRQ� OD� RWUD��
VLJQLILFDED� XQ� SDFWR� FRQ� HO� &UHDGRU��
(O�IUXWR�GH�HVD�XQLyQ�IXH�HO�KLMR��HQ�HO�
TXH� VH� IXQGLHURQ� OD� VDQJUH� GH� VXV�
SDGUHV� FRPR� XQD� SUXHED� GH� OR� TXH�
DWDUHLV� DQWH� 'LRV�� HQ� OD� 7LHUUD� QR�
SRGUi�VHU�GHVDWDGR��
����� (VD� GLFKD� TXH� HO� SDGUH� \� OD�

PDGUH� VLHQWHQ� FXDQGR� KDQ� GDGR� XQ�
KLMR� DO�PXQGR�� HV� VHPHMDQWH� D� OD� TXH�
HO� &UHDGRU� H[SHULPHQWy� FXDQGR� VH�
KL]R�3DGUH�GDQGR�YLGD�D�VXV�KLMRV�PX\�
DPDGRV�� 6L� GHVSXpV�� SRU� FRQGXFWR� GH�
0RLVpV� RV� HQWUHJXp� OH\HV� SDUD� TXH�

VXSLHVHLV� HOHJLU� OD� FRPSDxHUD� \� QR�
FRGLFLDVHLV� OD� PXMHU� GH� YXHVWUR�
SUyMLPR��IXH�SRUTXH�OD�KXPDQLGDG��HQ�
YLUWXG� GH� VX� OLEUH� DOEHGUtR�� VH� KDEtD�
SHUGLGR�HQ�ODV�YHUHGDV�GHO�DGXOWHULR�\�
GH�ODV�SDVLRQHV��
����� 3DVDGRV� ORV� WLHPSRV�� YLQH� HQ�

&ULVWR� DO� PXQGR� \� FRQ� PL� GXOFH�
HQVHxDQ]D� TXH� HV� VLHPSUH� OH\� GH�
DPRU�� HOHYp�DO�PDWULPRQLR�\� FRQ�HOOR�
OD�PRUDO�\�OD�YLUWXG�KXPDQD��+DEOp�HQ�
SDUiERODV� SDUD� KDFHU� LQROYLGDEOH� PL�
SDODEUD�� H� KLFH� GHO� PDWULPRQLR� XQD�
LQVWLWXFLyQ�VDJUDGD��
����� $KRUD� TXH� PH� HQFXHQWUR�

QXHYDPHQWH� HQWUH� YRVRWURV�� RV�
SUHJXQWR�� KRPEUHV� \� PXMHUHV�� ¢4Xp�
KDEpLV� KHFKR� GHO� PDWULPRQLR"� �&XiQ�
SRFRV� SRGUiQ� FRQWHVWDU�
VDWLVIDFWRULDPHQWH�� 0L� LQVWLWXFLyQ�
VDJUDGD�KD�VLGR�SURIDQDGD��GH�DTXHOOD�
IXHQWH� GH� YLGD�� EURWD�PXHUWH� \� GRORU��
6REUH� OD� EODQFXUD� GH� OD� KRMD� GH� HVD�
OH\�� HVWiQ� ODV� PDQFKDV� \� ODV� KXHOODV�
GHO� KRPEUH� \� OD� PXMHU�� (O� IUXWR� TXH�
GHELHUD� VHU� GXOFH�� HV� DPDUJR�� \� HO�
FiOL]� TXH� EHEHQ� ORV� KRPEUHV� HV� GH�
KLHO��
����� 2V� DSDUWiLV� GH� PLV� OH\HV� \�

FXDQGR� WURSH]iLV�� RV� SUHJXQWiLV�
DQJXVWLDGRV�� ¢3RU� TXp� VHUi� WDQWR�
GRORU"�3RUTXH�VLHPSUH�ORV�LQVWLQWRV�GH�
OD� FDUQH� KDQ� GHVRtGR� OD� YR]� GH� OD�
FRQFLHQFLD�� $KRUD� <R� RV� SUHJXQWR��
¢3RU� TXp� QR� WHQpLV� SD]�� VL� RV� KH�
HQWUHJDGR� WRGR� OR� QHFHVDULR� SDUD� TXH�
IXHVHLV�IHOLFHV"�
����� <R�KH�SXHVWR�HQ�HO� ILUPDPHQWR�

XQ� PDQWR� D]XO� SDUD� TXH� EDMR� pO��
FRQVWUX\HVHLV�YXHVWURV�QLGRV�GH�DPRU��
SDUD� TXH� DKt�� DOHMDGRV� GH� ODV�
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WHQWDFLRQHV� \� FRPSOLFDFLRQHV� GHO�
PXQGR� YLYLHVHLV� FRQ� OD� VHQFLOOH]� GH�
ODV�DYHV��SRUTXH�HQ�OD�VHQFLOOH]�\�HQ�OD�
OLPSLD�RUDFLyQ��SXHGHQ�VHQWLUVH�OD�SD]�
GH�PL�UHLQR�\�OD�UHYHODFLyQ�GH�PXFKRV�
PLVWHULRV��
����� 7RGR� HO� TXH� VH� XQH� HQ�

PDWULPRQLR� DQWH� PL� 'LYLQLGDG�� D~Q�
FXDQGR� VX� XQLyQ� QR� HVWp� VDQFLRQDGD�
SRU� QLQJ~Q� PLQLVWUR�� KDFH� XQ� SDFWR�
FRQPLJR��SDFWR�TXH�TXHGD�DQRWDGR�HQ�
HO� OLEUR� GH� 'LRV�� HQ� GRQGH� HVWiQ�
DQRWDGRV�WRGRV�ORV�GHVWLQRV��
����� ¢4XLpQ�SRGUi�ERUUDU�GH�DKt�HVRV�

GRV� QRPEUHV� HQWUHOD]DGRV"� ¢4XLpQ�
SRGUi� HQ� HO�PXQGR� GHVDWDU� OR� TXH� HQ�
PL�OH\�KD�VLGR�XQLGR"�
����� 6L� <R� RV� GHVXQLHUH�� HVWDUtD�

GHVWUX\HQGR� PL� SURSLD� REUD�� &XDQGR�
PH� KDEpLV� SHGLGR� VHU� XQLGRV� HQ� OD�
7LHUUD�\�RV�OR�KH�FRQFHGLGR��¢3RU�TXp�
IDOWiLV�GHVSXpV� D�YXHVWUDV�SURPHVDV�\�
GHVPHQWtV� YXHVWURV� MXUDPHQWRV"� ¢3RU�
YHQWXUD� QR� HV� XQD� EXUOD� D�PL� OH\� \� D�
PL�QRPEUH"���������± ���\����± ����
�
����� +H� KDEODGR� DO� FRUD]yQ� GH� OD�

PXMHU�� PDGUH� \� HVSRVD�� TXH� QR� KDQ�
VDELGR� FRQVHUYDU� OD� OLPSLGH]� HQ� HO�
FRUD]yQ�� QL� KDQ� VDELGR� GDU� DO�
FRPSDxHUR�\�D�ORV�KLMRV��HO�FDORU�GH�OD�
WHUQXUD�\�FRPSUHQVLyQ��
����� ¢&yPR� SRGUtDQ� HOHYDU� VX� YLGD�

HVSLULWXDO��KRPEUHV�\�PXMHUHV�VL�DQWHV�
QR� KDQ� FRUUHJLGR� ORV� JUDQGHV� HUURUHV�
TXH�H[LVWHQ�HQ�VX�YLGD�KXPDQD"�
�����0L� 2EUD� UHTXLHUH� TXH� VXV�

GLVFtSXORV�VHSDQ�GDU�WHVWLPRQLR�FRQ�OD�
OLPSLGH]�\�OD�YHUGDG�GH�ORV�DFWRV�GH�VX�
YLGD��

����� $� XQRV� \� D� RWURV� SUHJXQWR��
¢7HQpLV�KLMRV"��SXHV� WHQHG�FDULGDG�GH�
HOORV�� VL� SXGLHVHLV� FRQWHPSODU� SRU� XQ�
PRPHQWR�D�HVRV�HVStULWXV��RV�VHQWLUpLV�
LQGLJQRV� GH� OODPDURV� VXV� SDGUHV�� 1R�
OHV� GHLV� PDORV� HMHPSORV�� FXLGDRV� GH�
KDFHU�HVFiQGDOR�GHODQWH�GH�ORV�QLxRV� �
����� <R�Vp�TXH�HQ�HVWH�WLHPSR��FRPR�
QXQFD�� H[LVWHQ� SUREOHPDV� HQ� HO� VHQR�
GH� ORV� PDWULPRQLRV�� SUREOHPDV� D� ORV�
TXH�VyOR�OHV�HQFXHQWUDQ�XQD�VROXFLyQ��
HO�GLVWDQFLDPLHQWR��OD�VHSDUDFLyQ� �
����� 6L� HVWD� KXPDQLGDG� WXYLHVH� GHO�

FRQRFLPLHQWR� HVSLULWXDO� OD� QRFLyQ�
QHFHVDULD�� QR� LQFXUULUtD� HQ� WDQ� JUDYHV�
HUURUHV�� SRUTXH� HQFRQWUDUtD� HQ� OD�
RUDFLyQ� \� HQ� OD� HVSLULWXDOLGDG�� OD�
LQVSLUDFLyQ�SDUD�VROXFLRQDU�ORV�WUDQFHV�
PiV�GLItFLOHV�\�YHQFHU�ODV�SUXHEDV�PiV�
GXUDV��
�����0L� OX]� OOHJD� D� WRGRV� ORV�

FRUD]RQHV�� D� ORV� WULVWHV� \� D� ORV�
YHQFLGRV�� SDUD� DOHQWDUORV�� ������ ��� ±
����
�
����� (Q�HO�6HJXQGR�7LHPSR�SHQHWUp�

HQ� HO� KRJDU� GH� PXFKRV� PDWULPRQLRV�
XQLGRV�SRU�OD�OH\�GH�0RLVpV��\�¢6DEpLV�
FyPR� HQFRQWUp� D� PXFKRV� GH� HOORV"�
5LxHQGR�� GHVWUX\HQGR� OD� VLPLHQWH� GH�
SD]�� GH� DPRU� \� GH� FRQILDQ]D�� PLUp�
JXHUUDV� \� GLVFRUGLD� HQ� ORV� FRUD]RQHV��
HQ�VX�PHVD�\�HQ�VX�OHFKR��
����� 3HQHWUp� WDPELpQ�HQ�HO�KRJDU�GH�

PXFKRV� TXH�� VLQ� KDEHU� VLGR� VX�
PDWULPRQLR� VDQFLRQDGR�SRU� OD� OH\�� VH�
DPDEDQ� \� YLYtDQ� FRPR� OR� KDFHQ� ODV�
DORQGUDV� HQ� HO� QLGR�� DFDULFLDQGR� \�
SURWHJLHQGR�DO�VHU�TXHULGR��
����� £&XiQWRV�KD\�TXH�YLYLHQGR�EDMR�

XQ�PLVPR� WHFKR� QR� VH� DPDQ� \� DO� QR�
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DPDUVH�� QR� HVWiQ� XQLGRV�� VLQR� HVWiQ�
GLVWDQWHV� HVSLULWXDOPHQWH�� 0DV� QR�
KDFHQ� S~EOLFD� VX� VHSDUDFLyQ�� SRU�
WHPRU�D�XQ�FDVWLJR�GLYLQR�R�D�ODV�OH\HV�
KXPDQDV��R�DO� MXLFLR�GH� OD�VRFLHGDG�\�
HVR� QR� HV� XQ� PDWULPRQLR�� HQ� HVRV�
VHUHV�QR�KD\�XQLyQ�QL�YHUGDG��
����� 6LQ�HPEDUJR��SUHVHQWDQ�VX�IDOVD�

XQLyQ�� YLVLWDQ� ORV� KRJDUHV� \� ORV�
WHPSORV�� YDQ� SRU� ORV� FDPLQRV� \� HO�
PXQGR� QR� ORV� MX]JD� SRUTXH� VDEHQ�
RFXOWDU� VX� IDOWD� GH� DPRU�� (Q� FDPELR��
FXiQWRV� TXH� VH� DPDQ�� WLHQHQ� TXH�
HVFRQGHUVH�� RFXOWDQGR� VX� YHUGDGHUD�
XQLyQ��\� VXIULHQGR� LQFRPSUHQVLRQHV�H�
LQMXVWLFLDV��
����� /D�+XPDQLGDG�QR�VH�KD�HOHYDGR�

SDUD� SHQHWUDU� \� MX]JDU� OD� YLGD� GH� VXV�
VHPHMDQWHV�� /RV� KRPEUHV� TXH� OOHYDQ�

HQ� VX� PDQR� ODV� OH\HV� HVSLULWXDOHV� \�
KXPDQDV��QR�XVDQ�OD�YHUGDGHUD�MXVWLFLD�
SDUD�VDQFLRQDU�HVWRV�FDVRV��
����� 3HUR� HVRV� WLHPSRV� GH�

FRPSUHQVLyQ� \� SUXGHQFLD� TXH� RV�
DQXQFLR�� HQ� TXH� OD� KXPDQLGDG� VH�
SHUIHFFLRQDUi�� YHQGUiQ� \� HQWRQFHV�
YROYHUpLV� D� YHU� FRPR� HQ� ORV� WLHPSRV�
SDWULDUFDOHV�� DQWHV� GH�0RLVpV�� HQ� TXH�
OD�XQLyQ�GH�ORV�VHUHV�VH�KDFtD�FRPR�OR�
KH� KHFKR� HQ� HVWH� GtD� FRQ� PLV� KLMRV��
HVSLULWXDOPHQWH�� FRPR� OR� KDUpLV�
YRVRWURV�WDPELpQ�HQ�HVRV�WLHPSRV�SRU�
YHQLU�� DQWH� OD� SUHVHQFLD� GH� ORV� SDGUHV�
GH�ORV�TXH�YDQ�D�XQLUVH��GH�ORV�DPLJRV�
\� SDULHQWHV�� HQ� PHGLR� GH� OD� PD\RU�
HVSLULWXDOLGDG�� IUDWHUQLGDG� \� UHJRFLMR��
���������± ����
�
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/D�WUDVFHQGHQFLD�GH�OD�&RQFLHQFLD�\�
GHO�OLEUH�DOEHGUtR������ 2tG�� GLVFtSXORV�� (O� KRPEUH�
WLHQH� FRPR�GRQHV�HVSLULWXDOHV�HO� OLEUH�
DOEHGUtR� \� OD� FRQFLHQFLD�� WRGRV� DO�
QDFHU� HVWiQ� GRWDGRV� GH� YLUWXGHV� \�
SXHGHQ� KDFHU� XVR� GH� HOODV�� (Q� VX�
HVStULWX� HVWi� OD� OX]� GH� OD� FRQFLHQFLD��
SHUR� D� OD� YH]� TXH� OD� PDWHULD� VH�
GHVDUUROOD�� FRQ� HOOD� VH� GHVDUUROODQ� ODV�
SDVLRQHV�� ODV� PDODV� LQFOLQDFLRQHV��
VLHQGR�pVWDV�ODV�TXH�OXFKDQ�FRQWUD� ODV�
YLUWXGHV��
���� 'LRV� DVt� OR�SHUPLWH�� SRUTXH� VLQ�

OXFKD� QR� KD\� PpULWRV�� \� DVt� OR�
QHFHVLWiLV�SDUD�DVFHQGHU�HQ�HO� FDPLQR�
HVSLULWXDO��¢&XiO�VHUtD�HO�PpULWR�GH�ORV�
KLMRV� GH� 'LRV�� VL� QR� OXFKDUDQ"� ¢4Xp�
KDUtDLV�VL�YLYLHVHLV�OOHQRV�GH�IHOLFLGDG��
FRPR� OR� GHVHiLV� HQ� HO� PXQGR"�
¢5RGHDGRV� GH� FRPRGLGDGHV� \�
ULTXH]DV�� SRGUtDLV� HVSHUDU� HO� SURJUHVR�
HVSLULWXDO"� (VWDUtDLV� HVWDQFDGRV�
SRUTXH� QR� H[LVWH� HO� PpULWR� GRQGH� QR�
KD\�OXFKD��
���� 0DV� QR� RV� FRQIXQGiLV�� SRUTXH�

DO�KDEODURV�GH� OXFKD��<R�PH�UHILHUR�D�
OD� TXH� GHVDUUROOiLV� SDUD� YHQFHU�
YXHVWUDV� GHELOLGDGHV� \� SDVLRQHV�� (VDV�
OXFKDV� VRQ� ODV� ~QLFDV� TXH� SHUPLWR� D�
ORV� KRPEUHV� SDUD� TXH� GRPLQHQ� VX�
HJRtVPR� \� VX� PDWHULDOLGDG�� D� ILQ� GH�
TXH�HO�HVStULWX�WRPH�VX�YHUGDGHUR�VLWLR�
LOXPLQDGR�SRU�OD�FRQFLHQFLD��
���� (VD� EDWDOOD� LQWHULRU� Vt� OD�

DXWRUL]R�� PDV� QR� DTXpOOD� TXH� KDFHQ�
ORV� KRPEUHV� FRQ� HO� GHVHR� GH�

HQJUDQGHFHUVH�� FHJDGRV� SRU� OD�
DPELFLyQ�\�OD�PDOGDG���������± ����
�
���� /XFKD� HO� HVStULWX� SRU� DOFDQ]DU�

VX� HOHYDFLyQ� \� VX� SURJUHVR�� PLHQWUDV�
OD� PDWHULD� FHGH� D� FDGD� SDVR� D� ODV�
DWUDFFLRQHV� GHO� PXQGR�� PDV� SRGUtDQ�
DUPRQL]DU�HVStULWX�\�PDWHULD��WRPDQGR�
DPERV� OR� TXH� OtFLWDPHQWH� OHV�
FRUUHVSRQGH�� HVR� HV� OR� TXH� RV� HQVHxD�
PL�'RFWULQD��
���� ¢&yPR� SRGUpLV� HQ� FDGD� SDVR�

SUDFWLFDU�PL�/H\"�(VFXFKDQGR� OD� YR]�
GH� OD� FRQFLHQFLD� TXH� HV� HO� MXH]� GH�
YXHVWURV�DFWRV��1R�YHQJR�D�RUGHQDURV�
OR� TXH� QR� SRGUtDLV� FXPSOLU�� YHQJR� D�
SHUVXDGLURV� GH� TXH� HO� FDPLQR� GH� OD�
IHOLFLGDG�QR�HV�XQD� IDQWDVtD�� VLQR�TXH�
H[LVWH�\�OD�IRUPD�GH�WUDQVLWDU�SRU�pO��HV�
OD�TXH�RV�HVWR\�UHYHODQGR��
���� 6RLV� OLEUHV� GH� HVFRJHU� HO�

FDPLQR�� SHUR� HV� PL� GHEHU� GH� 3DGUH�
PRVWUDURV� HO� YHUGDGHUR�� HO�PiV� FRUWR��
DTXHO� TXH� KD� HVWDGR� VLHPSUH�
LOXPLQDGR� SRU� OD� OX]� GHO� IDUR� GLYLQR�
TXH� HV� PL� DPRU� D� YRVRWURV�� TXH� VRLV�
ORV� GLVFtSXORV� VHGLHQWRV� VLHPSUH� GH�
HVFXFKDU�QXHYDV� SDODEUDV�TXH� YHQJDQ�
D� DILUPDU� YXHVWURV� FRQRFLPLHQWRV� \� D�
YLYLILFDU�YXHVWUD�IH�����������± ����
�
���� +H� SXHVWR� OD� FRQFLHQFLD� HQ�

YXHVWUR� VHU� SDUD� TXH� HOOD� HVWp� GH� SRU�
PHGLR�HQ�WRGRV�YXHVWURV�SDVRV��\D�TXH�
OD� FRQFLHQFLD� VDEH� GLVWLQJXLU� HO� ELHQ�
GHO�PDO��\�OR�MXVWR�GH�OR�TXH�QR�OR�HV��
&RQ�HVD�OX]�QR�SRGUpLV�VHU�HQJDxDGRV��
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QL�OODPDGRV�LJQRUDQWHV��¢&yPR�SRGUtD�
HO� HVSLULWXDOLVWD� HQJDxDU� D� VX�
VHPHMDQWH� R� WUDWDU� GH� HQJDxDUVH� D� Vt�
PLVPR��VL�FRQRFH�OD�YHUGDG"����������
�
���� (O� KRPEUH� HQ� OD� 7LHUUD� HV� XQ�

SUtQFLSH�D�TXLHQ�PL�DPRU�\�PL�MXVWLFLD�
GLHURQ�HVH�WtWXOR�\�OD�RUGHQ�TXH�UHFLELy�
GHVGH�HO�SULQFLSLR�IXH�HO�GH�VHxRUHDU�OD�
7LHUUD��
����� 6REUH�HO�GLYLQR�GRQ�GH�VX�OLEUH�

DOEHGUtR� SXVH� XQ� IDUR� GH� OX]� TXH�
LOXPLQDUD� OD� VHQGD� GH� VX� YLGD�� OD�
FRQFLHQFLD�
����� /LEHUWDG� SDUD� REUDU� \� OD� OX]� GH�

OD� FRQFLHQFLD� SDUD� GLVWLQJXLU� HO� ELHQ�
GHO�PDO��VRQ�GRV�GH�ORV�PD\RUHV�GRQHV�
FRQ� TXH� PL� DPRU� GH� 3DGUH� KHUHGy� D�
YXHVWUR� HVStULWX�� (VWiQ� HQ� HO� KRPEUH�
DQWHV� GH� TXH� QD]FD� \� GHVSXpV� TXH�
PXHUH��/D�FRQFLHQFLD� OR�JXtD�\�QR�VH�
DSDUWD�GH�pO�HQ�OD�GHVHVSHUDFLyQ��QL�HQ�
OD�SpUGLGD�GH�OD�UD]yQ�QL�HQ�OD�DJRQtD��
SRUTXH� HVWi� tQWLPDPHQWH� XQLGD� DO�
HVStULWX����������± ����
�
���� (O� HVStULWX� JR]D� GHO� GRQ� GHO�

OLEUH�DOEHGUtR��PHGLR�SRU�HO�FXDO�GHEH�
KDFHU�PpULWRV�SDUD�VDOYDUVH��
����� ¢4XLpQ�JXtD��RULHQWD�R�DFRQVHMD�

DO� HVStULWX�� GXUDQWH� VX� OLEUH� WUD\HFWR��
SDUD�GLVWLQJXLU� OR� OtFLWR�GH� OR� LOtFLWR�\�
SRU� OR� WDQWR� SDUD� QR� SHUGHUVH"� /D�
FRQFLHQFLD��
����� /D� FRQFLHQFLD� HV� OD� FKLVSD�

GLYLQD�� HV� XQD� OX]� VXSHULRU�� \� HV� XQD�
IXHU]D� SDUD� D\XGDU� DO� KRPEUH� D� QR�
SHFDU�� ¢4Xp� PpULWR� KDEUtD� HQ� HO�
KRPEUH�VL�OD�FRQFLHQFLD�WXYLHUD�IXHU]D�
PDWHULDO� SDUD� REOLJDUOR� D� SHUPDQHFHU�
HQ�HO�ELHQ"�

����� <R� TXLHUR� TXH� VHSiLV� TXH� HO�
PpULWR� FRQVLVWH� HQ� HVFXFKDU� DTXHOOD�
YR]��HQ�SHUVXDGLUVH�GH�TXH�HOOD�QXQFD�
PLHQWH� QL� VH� HTXLYRFD� HQ� OR� TXH�
DFRQVHMD� \� HQ� REHGHFHU� ILHOPHQWH� VXV�
GLFWDGRV��
����� &RPR� YRVRWURV� SRGUpLV�

FRPSUHQGHU��SDUD�HVFXFKDU�FODUDPHQWH�
DTXHOOD�YR]��VH�UHTXLHUH�SUHSDUDFLyQ�\�
FRQFHQWUDFLyQ� HQ� Vt�PLVPR�� ¢4XLpQHV�
SUDFWLFDQ� HVWD� REHGLHQFLD� HQ� ORV�
WLHPSRV� SUHVHQWHV"� &RQWHVWDRV�
YRVRWURV��
����� /D� FRQFLHQFLD� VLHPSUH� VH� KD�

PDQLIHVWDGR� HQ� HO� KRPEUH�� SHUR� OD�
KXPDQLGDG� QR� KD� DOFDQ]DGR� HO�
GHVDUUROOR�QHFHVDULR�SDUD�JXLDU�WRGD�VX�
YLGD�SRU�HVD�OX]��+D�WHQLGR�QHFHVLGDG�
GH� OH\HV�� HQVHxDQ]DV�� SUHFHSWRV��
UHOLJLRQHV�\�FRQVHMRV��
����� &XDQGR� ORV� KRPEUHV� OOHJXHQ� D�

SHQHWUDU�HQ�FRPXQLyQ�FRQ�VX�HVStULWX��
\�HQ�YH]�GH�EXVFDU� OR�HVSLULWXDO�KDFLD�
HO� H[WHULRU�� OR�EXVTXHQ�HQ� VX� LQWHULRU��
SRGUiQ� HVFXFKDU� OD� YR]� VXDYH��
SHUVXDVLYD�� VDELD� \� MXVWD� TXH� HVWXYR�
VLHPSUH� YLEUDQGR� HQ� HOORV� VLQ� TXH� OD�
HVFXFKDVHQ��\�FRPSUHQGHUiQ�TXH�HQ�OD�
FRQFLHQFLD� HVWi� OD� SUHVHQFLD� GH� 'LRV��
TXH�HOOD�HV�HO�YHUGDGHUR�PHGLR�SRU�HO�
FXDO�GHEH�HO�KRPEUH�FRPXQLFDUVH�FRQ�
VX�3DGUH�\�&UHDGRU�����������± ����
�
����� 7RGRV� OOHYiLV� PL� OX]�� WRGR�

HVStULWX� SRVHH� HVD� JUDFLD�� SHUR��
PLHQWUDV� TXH� HQ� XQRV� HVD� OX]� KD� LGR�
DXPHQWDQGR�� FUHFLHQGR�� VDOLHQGR� DO�
H[WHULRU� SDUD� PDQLIHVWDUVH�� HQ� RWURV�
VyOR� SHUPDQHFH� HQ� HVWDGR� ODWHQWH��
RFXOWD�� LJQRUDGD�� 0DV� RV� GLJR� HQ�
YHUGDG��TXH�SRU�PX\�UHWUDVDGR�TXH�VHD����
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HVSLULWXDOPHQWH� XQ� KRPEUH�� VLHPSUH�
SRGUi�GLVWLQJXLU�HQWUH�HO�ELHQ�\�HO�PDO��
SRU� OR�TXH� WRGRV�VRLV�UHVSRQVDEOHV�GH�
YXHVWUDV�REUDV�GHODQWH�GH�0t��
����� 'HER� GHFLURV� TXH� OD�

UHVSRQVDELOLGDG� FUHFH� HQ� YRVRWURV�
VHJ~Q� VH� GHVDUUROOH� YXHVWUR�
FRQRFLPLHQWR�� SRUTXH� LUpLV� VLHQGR�
FDGD�YH]�PiV�VHQVLEOHV�D ORV�GLFWDGRV�
GH�OD�FRQFLHQFLD�����������± ����
�
����� 4XLHUR� TXH� VHSiLV� TXH� VRLV�

HQWUH� WRGDV� ODV� FULDWXUDV� GH� HVWH�
PXQGR�� HO� VHU� SUHGLOHFWR� GRWDGR� GH�
HVStULWX� \� FRQFLHQFLD�� RV� KH� GDGR� HO�
OLEUH� DOEHGUtR� SDUD� TXH� WRPpLV� SRU�
YXHVWUD� YROXQWDG� HO� FDPLQR� UHFWR� TXH�
FRQGXFH�D�0t��QR�HV�HO�FDPLQR�IORULGR�
HO�TXH�RV�RIUH]FR�� VLQR�HO�GH�RUDFLyQ��
SHQLWHQFLD� \� OXFKD� \� SRU� HVH� VHQGHUR�
RV�JXLDUi�YXHVWUD�FRQFLHQFLD�����������
�
����� ¢4Xp� VHUtD� GHO� HVStULWX� SULYDGR�

GH� VX� OLEUH� DOEHGUtR"�(Q�SULPHU� OXJDU�
QR�VHUtD�HVStULWX�\�SRU�OR�WDQWR�QR�VHUtD�
FUHDFLyQ�GLJQD�GHO�6HU�6XSUHPR��VHUtD�
DOJR� DVt� FRPR� HVDV� PiTXLQDV� TXH�
YRVRWURV�KDFpLV�� DOJR� VLQ�YLGD�SURSLD��
VLQ� LQWHOLJHQFLD�� VLQ� YROXQWDG�� VLQ�
DVSLUDFLRQHV�����������
�
����� <R�GL� OLEUH�DOEHGUtR�DO�KRPEUH��

PDV�VL�pVWH�HQ�VX�RIXVFDFLyQ�OOHJDVH�D�
UHFODPDUPH� SRU� HOOR�� OH� GLUp� TXH�
WDPELpQ� OH� GL� YROXQWDG� \�
HQWHQGLPLHQWR�� D� OD� YH]� TXH� OH� UHYHOp�
PL� OH\�� TXH� HV� HO� FDPLQR� SDUD� QR�
WURSH]DU�QL�SHUGHUVH�\�HQFHQGt�HQ�pO�OD�
OX]� GH� OD� FRQFLHQFLD� TXH� HV� HO� IDUR�
LQWHULRU� TXH� LOXPLQD� HO� FDPLQR� GHO�
HVStULWX�\ OR�FRQGXFH�D�OD�YLGD�HWHUQD��

����� ¢3RU� TXp� H[LVWH� HO� SHFDGR��
SUHGRPLQD� HO� PDO� \� VH� GHVDWDQ� ODV�
JXHUUDV"�3RUTXH�HO�KRPEUH�QR�HVFXFKD�
ORV� GLFWDGRV� GH� OD� FRQFLHQFLD� \� KDFH�
PDO�XVR�GH�VX�OLEUH�DOEHGUtR����������±
����
�
����� (O� PXQGR� QR� HVWi� HVFXFKDQGR�

SRUTXH�OD�YR]�GH�HVWDV�PDWHULDV�SRU�ODV�
TXH� PH� FRPXQLFR� WLHQHQ� HVFDVR�
DOFDQFH�� HV� HQWRQFHV� OD� YR]� GH� OD�
FRQFLHQFLD�TXH�HV�PL�VDELGXUtD�OD�TXH�
KDEOD�D�OD�KXPDQLGDG�VRUSUHQGLHQGR�D�
PXFKRV�� TXH� HQFHUUDGRV� HQ� VX�
HJRtVPR�� HVWiQ� VRUGRV� DO� OODPDGR� GH�
DTXHOOD� YR]�� DWHQWRV� VyOR� D� OD�
DGXODFLyQ� \� D� OD� DGRUDFLyQ� WHUUHVWUH��
UHFUHiQGRVH� HQ� VX� JUDQGH]D� \� HQ� VX�
SRGHUtR������������
�

(O�DEXVR�GHO�OLEUH�DOEHGUtR������� +R\� PH� HQFXHQWUR� FRQ� XQD�
KXPDQLGDG� GHVIDOOHFLHQWH� HQ� OR�
HVSLULWXDO�� D� FDXVD� GHO� DEXVR� TXH� KD�
KHFKR� GHO� GRQ� GHO� OLEUH� DOEHGUtR�� <R�
WUDFp�XQ�FDPLQR�GH� MXVWLFLD�� GH� DPRU��
GH� FDULGDG�� GH� ELHQ�� HO� KRPEUH� KD�
FUHDGR�RWUR�GH�DSDUHQWH�OX]��HO�FXDO�OH�
KD�FRQGXFLGR�DO�DELVPR��
����� $O�YROYHU��PL�SDODEUD�RV�PDUFD�

HO�PLVPR�FDPLQR��DTXHO�TXH�QR�KDEpLV�
TXHULGR� WRPDU�� \� VHUtD� LQMXVWR� H� LQ�
VHQVDWR�HO�TXH�GLMHUD�TXH�HVWD�GRFWULQD�
FRQIXQGH�R�DOHWDUJD����������± ���
�
����� &RQWHPSODG� D� OD� KXPDQLGDG�

RFXSDGD� HQ� GHVWUXLUVH� \� RGLDUVH�� HQ�
DUUHEDWDUVH� HO� SRGHU� XQRV� D� RWURV� VLQ�
GHWHQHUVH�DQWH�HO�FULPHQ��HO�KXUWR�R�OD�
WUDLFLyQ��$Kt�WHQpLV�D�ORV�KRPEUHV�TXH�
SRU� PLOORQHV� VXFXPEHQ� YtFWLPDV� GH�
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VXV� VHPHMDQWHV� \� RWURV� TXH� SHUHFHQ�
EDMR� HO� HIHFWR� GHO� YLFLR�� ¢+D\� OX]� HQ�
HOOR"� ¢+DEOD� HO� HVStULWX� TXH� HQ� HOORV�
H[LVWH"�/R�TXH�KD\�HV�WLQLHEOD�\�GRORU��
UHVXOWDGR� GHO� DEXVR� GHO� GRQ� GHO� OLEUH�
DOEHGUtR� \� GH� QR� HVFXFKDU� OD� YR]�
LQWHULRU�� GH� QR� PLUDU� OD� OX]� GH� HVD�
FKLVSD� GH� 'LRV� TXH� WRGRV� OOHYiLV� HQ�
YXHVWUR�VHU�\�TXH�HV�HO�GHVWHOOR�GLYLQR�
DO�TXH�OODPiLV�FRQFLHQFLD�����������
�
����� (O�OLEUH�DOEHGUtR�HV�OD�H[SUHVLyQ�

PDV�DOWD��HV�HO�GRQ�PDV�FRPSOHWR�GH�OD�
OLEHUWDG� TXH� OH� IXH� FRQFHGLGD� DO�
KRPEUH�HQ�HO�FDPLQR�GH�OD�YLGD��D�ILQ�
GH� TXH� VX� SHUVHYHUDQFLD� HQ� HO� ELHQ��
ORJUDGD� SRU� HO� FRQVHMR� GH� OD�
FRQFLHQFLD� \� SRU� OD� OXFKD� HQ� HO�
FXPSOLPLHQWR� GH� ODV� SUXHEDV�� OH�
KLFLHVH� DOFDQ]DU� HO� VHQR� GHO� 3DGUH��
0DV� HO� OLEUH� DOEHGUtR� KD� VLGR�
VXVWLWXLGR�SRU�HO�OLEHUWLQDMH��HV�GHVRtGD�
OD� FRQFLHQFLD� \� VROR� VH� DWLHQGH� D� ORV�
GLFWDGRV�GHO�PXQGR�\�OD�HVSLULWXDOLGDG�
KD�VLGR�VXVWLWXLGD�SRU�HO�PDWHULDOLVPR� �
���� $QWH� WDQWD� FRQIXVLyQ� \� WDQWR�

GHVYtR�� PL� GRFWULQD� OHV� SDUHFHUi�
DEVXUGD�D�ORV�KRPEUHV�GH�HVWH�WLHPSR��
PDV�<R�RV�GLJR��TXH� HV� OD� HQVHxDQ]D�
MXVWD� SDUD� ORJUDU� TXH� ORV� KRPEUHV� VH�
OLEUHQ� GHO� OHWDUJR� HQ� TXH� VH�
HQFXHQWUDQ�����������± ����
�
�����0L� SDODEUD� HV� HO� FDPLQR�� HV� OD�

GLYLQD� OH\� TXH� RV� JXtD� KDFtD� OD�
SHUIHFFLyQ�� HV� OD� OX]� TXH� HOHYD� DO�
HVStULWX� SHUR� TXH� VH� KD� YLVWR�
HPSDxDGD� FXDQGR� OD� FDUQH�� SRU� VX�
GXUH]D�� VH� KD� LPSXHVWR� GHVR\HQGR� HO�
OODPDGR�LQWHULRU�GH�VX�FRQFLHQFLD� �

����� (QWRQFHV� £$\� GHO� HVStULWX� TXH�
KD� FHGLGR� EDMR� HO� LPSXOVR� GH� OD�
PDWHULD�\�VH�KD�GHMDGR�GRPLQDU�SRU�OD�
LQIOXHQFLD� GHO� PXQGR� TXH� OH� URGHD��
FDPELDQGR�VX�SXHVWR�GH�JXtD�SRU�HO�GH�
XQ� VHU� LQGHIHQVR�HO� FXDO� OOHYDQ�GH�XQ�
ODGR� KDFLD� RWUR� ODV� SDVLRQHV� \� ODV�
IODTXH]DV� KXPDQDV�� D� VHPHMDQ]D� GH�
ODV� KRMDV� VHFDV� FXDQGR� VRQ� OOHYDGDV�
SRU�HO�YLHQWR�VLQ�GLUHFFLyQ�ILMD��
����� (O� KRPEUH� PiV� DPDQWH� GH� OD�

OLEHUWDG� WHPH�VRPHWHUVH�D� OD�YROXQWDG�
GLYLQD�� WHPHURVR� GH� TXH� VX� HVStULWX�
OOHJXH� D� VXMHWDUOH� SULYiQGROH� GH�
PXFKDV�VDWLVIDFFLRQHV�KXPDQDV�TXH�pO�
VDEH� TXH� OH� GDxDQ� \� DEDQGRQD� HO�
FDPLQR� TXH� OR� OOHYD� D� OD� YLGD�
YHUGDGHUD�����������
�
����� (O� WLHPSR� HQ� TXH� ORV� KRPEUHV�

KDQ� WRPDGR� HO� OLEUH� DOEHGUtR� SDUD�
HPSOHDUOR�HQ�SODFHUHV��EDMDV�SDVLRQHV��
RGLRV�\�YHQJDQ]DV��HVWi�OOHJDQGR�D�VX�
ILQ�� 0L� MXVWLFLD� HVWi� FHUUDQGR� ODV�
YHUHGDV� GHO� SHFDGR� \� DEULHQGR�� HQ�
FDPELR�� OD� VHQGD� GH� OD� UHFRQFLOLDFLyQ�
\�GH�OD�UHJHQHUDFLyQ��SDUD�TXH�SXHGDQ�
HQFRQWUDU� HO�FDPLQR�GH� OD�SD]�TXH�HQ�
YDQR� KDQ� EXVFDGR� SRU� RWURV� PHGLRV��
���������
�
����� <R� RV� Gt� HO� GRQ� GHO� OLEUH�

DOEHGUtR� \� KH� UHVSHWDGR� HVD� EHQGLWD�
OLEHUWDG� FRQFHGLGD� D� PLV� KLMRV�� SHUR�
WDPELpQ� SXVH� HQ� YXHVWUR� VHU� OD� OX]�
GLYLQD� GH� OD� FRQFLHQFLD� SDUD� TXH�
JXLDGRV�SRU�HOOD��HQFDX]DVHLV�YXHVWURV�
GRQHV� \� <R� RV� GLJR� TXH� HQ� OD� OXFKD�
GHO�HVStULWX�\� OD�PDWHULD�KD�VXIULGR�HO�
HVStULWX� XQD� GHUURWD�� XQD� FDtGD�
GRORURVD�� TXH� SRFR� D� SRFR� OH� KD� LGR�
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DOHMDQGR�PiV�\�PiV�GH�OD�IXHQWH�GH�OD�
YHUGDG�TXH�VR\�<R��
����� 6X� GHUURWD� QR� HV� GHILQLWLYD�� HV�

SDVDMHUD�� SRUTXH� GHO� IRQGR� GH� VX�
DELVPR� VH� OHYDQWDUi� FXDQGR� VX�
KDPEUH�� VX� VHG�� VX� GHVQXGH]� \� VXV�
WLQLHEODV�QR�ODV�SXHGD�VRSRUWDU�PiV��(O�
GRORU� VHUi� VX� VDOYDFLyQ� \� R\HQGR� OD�
YR]� GH� VX� FRQFLHQFLD�� VH� OHYDQWDUi�
IXHUWH� \� OXPLQRVR�� IHUYLHQWH� H�
LQVSLUDGR�� WRPDQGR� QXHYDPHQWH� VXV�
GRQHV��SHUR�\D�QR�FRQ�DTXHOOD�OLEHUWDG�
GH� DSOLFDUORV� DO� ELHQ� R� DO� PDO�� VLQR�
FRQVDJUiQGRORV� WDQ� VyOR� � DO�
FXPSOLPLHQWR� GH� ODV� OH\HV� GLYLQDV��
TXH� HV� HO� PHMRU� FXOWR� TXH� SRGpLV�
RIUHFHU�D�PL�(VStULWX�����������± ����
�

(V�PHQHVWHU�REHGHFHU�D�ORV�
LPSXOVRV�GH�OD�&RQFLHQFLD������� £&XiQ� OHMRV� GH� OD� UHDOLGDG� VH�
HQFXHQWUDQ�HQ�HVWRV�LQVWDQWHV�PLOORQHV�
GH� VHUHV�� TXH� VyOR� YLYHQ� SDUD� VX�
SUHVHQWH� PDWHULDO�� ¢&yPR� SRGUiQ�
DEULU�VXV�RMRV�D�OD�UHDOLGDG"�6RODPHQWH�
HVFXFKDQGR� OD� YR]� GH� OD� FRQFLHQFLD��
(VD�YR]�TXH�SDUD�VHU�RtGD�UHTXLHUH�GH�
OD�FRQFHQWUDFLyQ��GH�OD�PHGLWDFLyQ�\�OD�
RUDFLyQ������������
�
����� 6LHPSUH�TXH�TXHUiLV�VDEHU�VL�HO�

FDPLQR� TXH� VHJXtV� HV� HO� GH� OD�
HYROXFLyQ��FRQVXOWDUpLV�D�OD�FRQFLHQFLD�
\� VL� HQ� HOOD� KD\� SD]� \� HQ� YXHVWUR�
FRUD]yQ� VH� DOEHUJD� OD� FDULGDG� \ OD�
EXHQD� YROXQWDG� SDUD� YXHVWURV�
KHUPDQRV�� HVWDUpLV� VHJXURV� GH� TXH�
YXHVWUD� OX]� D~Q� LOXPLQD� \� YXHVWUD�
SDODEUD�FRQVXHOD�\�VDQD��
�����0DV� VL� GHVFXEULHUHLV� TXH� HQ�

YXHVWUR� FRUD]yQ� KD� JHUPLQDGR� OD�

FRGLFLD�� OD� PDOD� YROXQWDG�� OD�
PDWHULDOLGDG�\�OD�OXMXULD��SRGUpLV� HVWDU�
FLHUWRV� GH� TXH� YXHVWUD� OX]� VH� KD�
WRUQDGR� HQ� WLQLHEOD�� HQ� LPSRVWXUD��
¢4XHUpLV�TXH�FXDQGR�HO�3DGUH�RV�KDJD�
HO� OODPDGR��SUHVHQWpLV�HQ�YH]�GH� WULJR�
GRUDGR� XQD� FRVHFKD� LQPXQGD"� �����
����
�
����� 'LVFtSXORV��6L�QR�TXHUpLV� VXIULU�

HTXLYRFDFLRQHV� R� HUURUHV�� DQDO L]DG�
YXHVWURV� DFWRV� D� OD� OX]� GH� YXHVWUD�
FRQFLHQFLD�� \� VL� KD\� DOJR� TXH� OD�
HPSDxH�� H[DPLQDRV� D� IRQGR� \�
HQFRQWUDUpLV� OD� PDQFKD�� SDUD� TXH�
SRGiLV�FRUUHJLUOD��
����� 'HQWUR� GH� YRVRWURV� H[LVWH� XQ�

HVSHMR�GRQGH�SRGUpLV�PLUDURV�\�YHU�VL�
HVWiLV�OLPSLRV�R�QR��
����� (O� HVSLULWXDOLVWD� GHEHUi� VHU�

UHFRQRFLGR� SRU� VXV� DFWRV�� ORV� FXDOHV�
SDUD� TXH� VHDQ� OLPSLRV�� WHQGUiQ� TXH�
KDEHU�VLGR�GLFWDGRV�SRU�OD�FRQFLHQFLD��
4XLHQ� DVt� SUDFWLTXH�� VH� VHQWLUi� FRQ�
GHUHFKR�D�OODPDUVH�PL�GLVFtSXOR��
����� ¢4XLpQ�SRGUi�HQJDxDUPH�D�0t"�

1DGLH��<R�QR�YHQJR�D�MX]JDURV�SRU�OR�
TXH� KDFpLV�� VLQR� SRU� OD� LQWHQFLyQ� FRQ�
TXH� OR� KDFpLV�� (VWR\� HQ� YXHVWUD�
FRQFLHQFLD�\�PiV�DOOi�GH�HOOD��¢&yPR�
SRGpLV� SHQVDU� TXH� <R� SXHGD� LJQRUDU�
YXHVWURV� DFWRV� \� HO� PyYLO� GH� HOORV"�
���������± ����
�

/D�OXFKD�HQWUH�HO�OLEUH�DOEHGUtR�\�OD�
&RQFLHQFLD��
����� &XDQGR� ORV� SULPHURV� VHUHV�

KXPDQRV�KDELWDURQ� OD�7LHUUD��HQ�HOORV�
SXVR�HO�&UHDGRU�VX�DPRU�\�OHV�GRWy�GH�
HVStULWX�� HQFHQGLy� VX� OX]� HQ� OD��
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FRQFLHQFLD�� D� OD� YH]� TXH� OHV� HUD� GDGR�
HO�OLEUH�DOEHGUtR��
����� <� PLHQWUDV� XQRV� OXFKDURQ� SRU�

SHUVHYHUDU� HQ� HO� ELHQ� FRPEDWLHQGR�
WRGDV� ODV� WHQWDFLRQHV� FRQ� HO� ILQ� GH�
SHUPDQHFHU� OLPSLRV� \� GLJQRV� GHO�
6HxRU�\�GH�DFXHUGR�FRQ�VX�FRQFLHQFLD��
RWURV��GH�SHFDGR�HQ�SHFDGR�\�GH�IDOWD�
HQ� IDOWD�� IXHURQ� IRUMDQGR� XQD� FDGHQD�
GH� SHFDGRV�� HVODEyQ� SRU� HVODEyQ��
JXLDGRV� VyOR� SRU� OD� YR]� GH� ORV�
VHQWLGRV��GRPLQDGRV�SRU�VXV�SDVLRQHV��
VHPEUDQGR�HO�HUURU�\�OD�WHQWDFLyQ�HQWUH�
VXV�KHUPDQRV��
����� 3HUR� DO� ODGR� GH� HVWRV� HVStULWXV�

WXUEDGRV�� WDPELpQ� KDQ� YHQLGR� PLV�
SURIHWDV� FRPR� iQJHOHV�PHQVDMHURV� GH�
PL� 'LYLQLGDG�� D� GHVSHUWDU� D� OD�
KXPDQLGDG�� D� SUHYHQLUOH� GH� ODV�
DFHFKDQ]DV�\�D�DQXQFLDUOH�PL�OOHJDGD��
���������± ����
�
����� 'XUD�\�UHEHOGH�IXH�OD�FDUQH�SDUD�

VHJXLU� ORV�GLFWDGRV�GH�HVD� OX]� LQWHULRU�
TXH� OODPiLV� FRQFLHQFLD� \� OH� IXH� PiV�
IiFLO� VHJXLU� ORV� LPSXOVRV� TXH� OH�
HQFDPLQDEDQ� KDFLD� HO� OLEHUWLQDMH� GH�
VXV�LQVWLQWRV�\�GH�VXV�SDVLRQHV��
�����0XFKR� KD� UHFRUULGR� OD�

KXPDQLGDG�OD�VHQGD�GH�OD�YLGD�HQ�HVWD�
7LHUUD�� HQ� SOHQD� OXFKD� HQWUH� OD�
FRQFLHQFLD�TXH�QXQFD�KD�FDOODGR��\�OD�
FDUQH� TXH� TXLVLHVH� KDFHU� GHO�
PDWHULDOLVPR� VX� FXOWR� \� VX� OH\�� QR�
KDELHQGR� YHQFLGR� KDVWD� DKRUD� QL� OD�
PDWHULD� QL� HO� HVStULWX� SXHVWR� TXH� OD�
OXFKD�FRQWLQ~D��
����� ¢0H� SUHJXQWiLV� TXLpQ� YHQFHUi"�

<�<R�RV�GLJR�TXH�\D�QR�WDUGD�PXFKR�
HO� WULXQIR� DEVROXWR� GH� OD� FRQFLHQFLD��

REUDQGR� D� WUDYpV� GHO� HVStULWX� HQ� OD�
FDUQH��
����� ¢1R� SUHVHQWtV� TXH� GHVSXpV� GH�

WDQWD�OXFKD�\�WDQWR�FRPEDWLU��WLHQH�TXH�
GREOHJDUVH� OD�PDWHULD� TXH� HV� KXPDQD�
\� SDVDMHUD�� DQWH� OD� FRQFLHQFLD� TXH� HV�
PL�OX]�HWHUQD"�
����� &RPSUHQGHG� TXH� GHVSXpV� GH�

WDQ�SURORQJDGR�FRPEDWH��HO�KRPEUH�DO�
ILQ� DOFDQ]DUi� OD� VHQVLELOLGDG� \� OD�
GRFLOLGDG�TXH�QXQFD�KD�WHQLGR�DQWH�HVD�
YR]� \� HVD� YLGD� HVSLULWXDO� TXH� YLEUD� \�
SDOSLWD�GHQWUR�GH�VX�VHU��
����� +DFLD�HVH�SXQWR�PDUFKiLV�WRGRV�

VLQ� TXH� RV� GpLV� FXHQWD�� PDV�� FXDQGR�
PLUpLV�HQ� OD�7LHUUD�HO� WULXQIR�GHO�ELHQ�
\�GH� OD�MXVWLFLD��HQWHQGHUpLV�HO�SRUTXp�
GH� OD� OXFKD�� GH� ORV� FRPEDWHV� \� ODV�
SUXHEDV�����������± ����
�
����� 9HG�FyPR�HO�KRPEUH�HVWi�DQWHV�

\�SRU�VREUH�WRGR�FXDQWR�OH�URGHD��TXH�
HV� HO� ~QLFR� VHU� GRWDGR� GH� OLEUH�
DOEHGUtR�\�GH�FRQFLHQFLD��'H�HVH�OLEUH�
DOEHGUtR� KDQ� SURYHQLGR� WRGRV� ORV�
HUURUHV�� FDtGDV� \� SHFDGRV� GH� OD�
KXPDQLGDG��SHUR�VRQ�HUURUHV�SDVDMHURV�
DQWH� OD� MXVWLFLD� \� OD� HWHUQLGDG� GHO�
&UHDGRU��SRUTXH�OXHJR�VH�LPSRQGUi�OD�
FRQFLHQFLD� VREUH� ODV� IODTXH]DV� GH� OD�
PDWHULD� \� VREUH� OD� GHELOLGDG� GHO�
HVStULWX��FRQ�HOOR�YHQGUi�HO� WULXQIR�GH�
OD�OX]��TXH�HV�VDEHU�VREUH�ODV�WLQLHEODV��
TXH�VRQ�LJQRUDQFLD��VHUi�HO�WULXQIR�GHO�
ELHQ��TXH�HV�DPRU��MXVWLFLD�\�DUPRQtD��
VREUH� HO� PDO�� TXH� HV� HJRtVPR��
OLEHUWLQDMH��LQMXVWLFLD������������
�
����� 3DUD�Pt� QDGD� HV� LPSRVLEOH�� PL�

YROXQWDG�VH�KD�FXPSOLGR�\�VLHPSUH�VH�
KDUi�� D~Q� FXDQGR� KD\D� RFDVLRQHV� HQ�
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TXH� SDUH]FD� TXH� HV� OD� YROXQWDG� GHO�
KRPEUH�OD�TXH�GRPLQD�\�QR�OD�PtD��
����� (Q� OD� VHQGD� GHO� OLEUH� DOEHGUtR�

GHO� KRPEUH�� VX� UHLQDGR� VREUH� OD�
7LHUUD�� ORV� WULXQIRV� GH� VX� VREHUELD�� HO�
GRPLQLR� TXH� FRQ� VX� IXHU]D� OOHJD� D�
YHFHV� D� LPSRQHU�� VRQ� WDQ� IXJDFHV�
FRPSDUDGRV� FRQ� OD� HWHUQLGDG�� TXH� HQ�
IRUPD�DOJXQD�SXHGHQ�KDFHU�YDULDU� ORV�
SODQHV� GLYLQRV�� SHUR� PDxDQD� R� HQ� HO�
FXUVR� GH� VX� FXPSOLPLHQWR� LUi�
PDQLIHVWiQGRVH� OD� YROXQWDG� GH� PL�
(VStULWX�VREUH�WRGRV�ORV�VHUHV��GHMDQGR�
OR�EXHQR�\�ERUUDQGR� OR� LPSXUR�� ������
��± ����
�
����� 7LHPSR� OOHJDUi� HQ� TXH� ODV�

IURQWHUDV�GH�HVWH�PXQGR�VHDQ�ERUUDGDV�
SRU� HO� DPRU� \� HQ� TXH� ORV�PXQGRV� VH�
DFHUTXHQ� XQRV� D� RWURV� SRU�
HVSLULWXDOLGDG��
�����0LHQWUDV��VHJXLUi�OD�OXFKD�HQWUH�

OD� FRQFLHQFLD� \� HO� OLEUH� DOEHGUtR�� GHO�
FXDO� WRPD� \� VH� DSURYHFKD� HO� KRPEUH�
SDUD�KDFHU�GH�VX�YLGD�OR�TXH�OH�SODFH��
����� /D� OXFKD�HQWUH�HVDV�GRV�IXHU]DV�

OOHJDUi� D� VX� FXOPLQDFLyQ� \� HO� WULXQIR�
VH� LQFOLQDUi� GH� SDUWH� GHO� HVStULWX�� HO�
FXDO��HQ�XQD�HQWUHJD�DEVROXWD�GH�DPRU�
KDFLD� VX� 3DGUH�� OH� GLUi�� �6HxRU��
UHQXQFLR� D� PL� OLEUH� DOEHGUtR�� KiJDVH�
HQ�Pt�VyOR�YXHVWUD�YROXQWDG����
����� <R� EHQGHFLUp� DO� TXH� DVt� OOHJXH�

GHODQWH� GH� 0t� \� OR� HQYROYHUp� HQ� PL�
OX]��PDV�OH�KDUp�VDEHU�TXH�HVD�EHQGLWD�
OLEHUWDG�GH�TXH�IXH�GRWDGR��QXQFD�VH�OD�
TXLWDUp�� SXHV� HO� TXH� KDFH� OD� YROXQWDG�
GH�VX�3DGUH��HO�TXH�HV�ILHO�\�REHGLHQWH��
HV�GLJQR�GH�OD�FRQILDQ]D� GH�VX�6HxRU��
���������± ����
�

/D�&RQFLHQFLD�D�WUDYpV�GH�OD�1XHYD�
3DODEUD�GH�'LRV�
�����0L� 'RFWULQD�� OOHQD� GH� OX]� \�

DPRU�� YLHQH� D� IRUWDOHFHU� DO� HVStULWX��
FRQ�HO�ILQ�GH�TXH�OOHJXH�D�LPSRQHU�VX�
SRWHVWDG�VREUH�OD�FDUQH�\�VHQVLELOL]DUOD�
GH� WDO� PDQHUD�� TXH� FDGD� YH]� OH� VHDQ�
PiV� SHUFHSWLEOHV� ODV� LQVSLUDFLRQHV� GH�
OD�FRQFLHQFLD��
����� (VSLULWXDOLGDG�HV�OD�PHWD�TXH�OD�

KXPDQLGDG� GHEH� SHUVHJXLU�� \D� TXH� D�
WUDYpV�GH�HOOD�OOHJDUi�D�LGHQWLILFDUVH�HQ�
SOHQLWXG�FRQ�OD�FRQFLHQFLD�\�OOHJDU�SRU�
ILQ�D�GLVWLQJXLU�HO�ELHQ�GHO�PDO��
����� 3RUTXH� D� FDXVD� GH� OD� IDOWD� GH�

HOHYDFLyQ� HVSLULWXDO� GH� ORV� KRPEUHV��
DTXHOOD�YR]�LQWHULRU��SURIXQGD�\�VDELD��
UHFWD� \� MXVWD�� QR� KD� SRGLGR� VHU�
GHELGDPHQWH�HVFXFKDGD�H�LQWHUSUHWDGD��
\� SRU� OR� WDQWR�� HO� KRPEUH� QR� KD�
OOHJDGR� D� WHQHU� XQ� FRQRFLPLHQWR�
DEVROXWR� TXH� OH� SHUPLWD� GLVWLQJXLU�
YHUGDGHUDPHQWH�HO�ELHQ�GHO�PDO� �
����� <� QR� VRODPHQWH� HVR�� VLQR� TXH�

WDPELpQ� HQFXHQWUH� HQ� Vt� OD� IXHU]D�
QHFHVDULD� SDUD� VHJXLU� WRGR� LPSXOVR�
EXHQR� \� REHGHFHU� WRGD� LQVSLUDFLyQ�
OXPLQRVD�� UHFKD]DQGR� DO� PLVPR�
WLHPSR� FXDOTXLHU� WHQWDFLyQ��
SHQVDPLHQWR� R� VHQWLPLHQWR� LPSXUR� R�
PDOR�����������± ����
�
����� ¢&XiQ� IiFLO� VHUi� SDUD� ORV�

KXPDQRV� HQWHQGHUVH� FXDQGR� SHQHWUHQ�
HQ�PHGLWDFLyQ�\�HVFXFKHQ�OD�YR]�GH�VX�
UD]yQ� VXSHULRU�� OD� YR]� GH� HVH� MXH]� D�
TXLHQ� QR� TXLHUHQ� RtU�� SRUTXH� VDEHQ�
TXH�OHV�RUGHQD�WRGR�OR�FRQWUDULR�GH�OR�
TXH�HVWiQ�KDFLHQGR��
����� 3XHGR�GHFLURV�TXH� VL�QR�KDEpLV�

HVWDGR� GLVSXHVWRV� D� HVFXFKDU� ORV�
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GLFWDGRV� GH� YXHVWUD� FRQFLHQFLD��
WDPSRFR� KDEpLV� VLGR� REHGLHQWHV� \�
PDQVRV�SDUD�SUDFWLFDU�PL�GRFWULQD��/D�
UHFRQRFpLV�HQ�WHRUtD��PDV�QR�OD�OOHYiLV�
D� OD� SUiFWLFD�� OH� UHFRQRFpLV� HVHQFLD�
GLYLQD�� GHFtV� TXH� IXH� PX\� JUDQGH�
&ULVWR�\�TXH�VX�HQVHxDQ]D�HV�SHUIHFWD��
SHUR�QDGLH�TXLHUH� VHU�JUDQGH�FRPR�HO�
0DHVWUR��QDGLH�TXLHUH� OOHJDU�KDVWD�(O��
LPLWiQGROR� YHUGDGHUDPHQWH�� \� GHEpLV�
VDEHU� TXH� <R� YLQH�� QR� VyOR� SDUD� TXH�
VXSLHVHLV� TXH� VR\� JUDQGH�� VLQR�
WDPELpQ� SDUD� TXH� WRGRV� YRVRWURV� OR�
VHiLV�����������± ����
�
����� <R�UHXQLUp�D�WRGRV�ORV�KRPEUHV�

\� D� WRGRV� ORV� SXHEORV� HQ� WRUQR� D� PL�
QXHYR� PHQVDMH�� OHV� OODPDUp� FRPR� HO�
SDVWRU� D� ODV� RYHMDV� \� OHV� SUHSDUDUp� OD�
SD]� GH� XQ� DSULVFR�� GRQGH� VH� UHIXJLHQ�
GH� ODV� LQFOHPHQFLDV� \� GH� ODV�
WHPSHVWDGHV��
����� <D�YHUpLV�FyPR�D�SHVDU�GH�TXH�

PXFKRV� DSDUHQWHPHQWH� QR� WLHQHQ� OD�

PHQRU�KXHOOD�GH�IH�R�GH�HVSLULWXDOLGDG��
FRQVHUYDQ� HQ� OR� PiV� SXUR� GH� VX�
HVStULWX�� ORV� SULQFLSLRV� LQPRUWDOHV� GH�
OD� YLGD� HVSLULWXDO�� \D� YHUpLV� FyPR�
PXFKRV� GH� ORV� TXH� RV� SDUHFH� TXH� QR�
WLHQHQ�FXOWR� DOJXQR�� OOHYDQ� HQ� OR�PiV�
tQWLPR� GH� VX� VHU�� XQ� DOWDU�
LQGHVWUXFWLEOH��
����� $QWH�HVH�DOWDU�LQWHULRU�VH�KDEUiQ�

GH� SRVWUDU� HVSLULWXDOPHQWH� ORV�
KRPEUHV��D�OORUDU�VXV�IDOWDV��VXV�PDODV�
REUDV� \� VXV� RIHQVDV�� DUUHSHQWLGRV�
VLQFHUDPHQWH� GH� VX� GHVREHGLHQFLD��
$OOt�� DQWH� HO� DOWDU� GH� OD� FRQFLHQFLD� VH�
GHUUXPEDUi� OD� VREHUELD� KXPDQD��
GHMDQGR� ORV� KRPEUHV� GH� FRQVLGHUDUVH�
VXSHULRUHV� SRU� VXV� UD]DV�� (QWRQFHV�
YHQGUiQ� ODV� UHQXQFLDFLRQHV�� OD�
UHVWLWXFLyQ�\� ILQDOPHQWH� OD�SD]�� FRPR�
IUXWR�OHJtWLPR�GHO�DPRU�\�OD�KXPLOGDG��
GH�OD�IH�\�OD�EXHQD�YROXQWDG����������±
����
�
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(O�HQYtR�\�UHFHSFLyQ�GH�
SHQVDPLHQWRV�\�VXV�HIHFWRV������ +D\� IXHU]DV� LQYLVLEOHV� D� OD�
PLUDGD� KXPDQD� H� LPSHUFHSWLEOHV� D� OD�
FLHQFLD� GHO� KRPEUH�� TXH� LQIOX\HQ�
FRQVWDQWHPHQWH�HQ�YXHVWUD�YLGD� �
���� /DV�KD\�EXHQDV�\�ODV�KD\�PDODV��

ODV�XQDV�RV�GDQ�OD�VDOXG�\�ODV�RWUDV�RV�
SURYRFDQ� HQIHUPHGDGHV�� ODV� KD\�
OXPLQRVDV�\�WDPELpQ�REVFXUDV��
���� ¢'H�GyQGH�VXUJHQ�HVDV�IXHU]DV"�

'HO�HVStULWX��GLVFtSXORV��GH�OD�PHQWH�\�
GH�ORV�VHQWLGRV��
���� 7RGR� HVStULWX� HQFDUQDGR� R�

GHVHQFDUQDGR�� DO� SHQVDU�� HPDQD�
YLEUDFLRQHV�� WRGR� VHQWLPLHQWR� HMHUFH�
XQD� LQIOXHQFLD�� 3RGpLV� HVWDU� VHJXURV�
GH�TXH�HO�PXQGR�HVWi�SREODGR�GH�HVDV�
YLEUDFLRQHV��
���� $KRUD� SRGUpLV� FRPSUHQGHU�

IiFLOPHQWH� TXH� GRQGH� VH� SLHQVD� \� VH�
YLYH� HQ� HO� ELHQ�� WLHQHQ� TXH� H[LVWLU�
IXHU]DV�H�LQIOXHQFLDV�VDOXGDEOHV�\�TXH�
GRQGH� VH� YLYH� IXHUD� GH� ODV� OH\HV� \�
QRUPDV�TXH�VHxDOD�HO�ELHQ��OD�MXVWLFLD�\�
HO� DPRU�� WLHQHQ� TXH� H[LVWLU� IXHU]DV�
PDOpILFDV��
���� 8QDV�\�RWUDV�LQYDGHQ�HO�HVSDFLR�

\� OXFKDQ� HQWUH� Vt�� LQIOX\HQ� HQ� OD�
VHQVLELOLGDG�GH�ORV�KRPEUHV��\�VL�pVWRV�
VDEHQ� GLVWLQJXLU�� WRPDQ� ODV� EXHQDV�
LQVSLUDFLRQHV� \� UHFKD]DQ� ODV� PDODV�
LQIOXHQFLDV�� SHUR� VL� VRQ� GpELOHV� \� QR�
HVWiQ� SUHSDUDGRV� HQ� OD� SUiFWLFD� GHO�
ELHQ�� QR� SRGUiQ� KDFHU� IUHQWH� D� HVDV�
YLEUDFLRQHV� \� HVWDUiQ� HQ� SHOLJUR� GH�

FRQYHUWLUVH� HQ� HVFODYRV� GHO� PDO� \� GH�
VXFXPELU� EDMR� VX� GRPLQLR�� ����� ��� ±
����
�
���� 7RGR� OR� HVSLULWXDO� HQ� HO�

8QLYHUVR� HV� IXHQWH� GH� OX]�� YLVLEOH� R�
LQYLVLEOH� SDUD� YRVRWURV�� \� HVD� OX]� HV�
IXHU]D��HV�SRWHQFLD��HV�LQVSLUDFLyQ��'H�
ODV� LGHDV�� SDODEUDV� \� REUDV�� WDPELpQ�
EURWD� OX]�� VHJ~Q� OD� SXUH]D� \� OD�
HOHYDFLyQ� TXH� HOODV� WHQJDQ�� 0LHQWUDV�
PiV�HOHYDGD�HV�OD�LGHD�R�OD�REUD��VHUi�
PiV�GHOLFDGD�\�VXWLO�VX�YLEUDFLyQ�\�OD�
LQVSLUDFLyQ� TXH� GHVSLGD�� DXQTXH�
WDPELpQ� HV� PiV� GLItFLO� TXH� SXHGDQ�
SHUFLELUOD� ORV� HVFODYRV� GHO�
PDWHULDOLVPR�� VLQ� HPEDUJR�� HO� HIHFWR�
TXH� HMHUFHQ� HVSLULWXDOPHQWH� ORV�
SHQVDPLHQWRV�\�ODV�REUDV�HOHYDGDV��HV�
JUDQGH�����������
�
���� &XDQGR�GH�YXHVWUD�PHQWH�EURWD�

XQD�LGHD�R�XQ�SHQVDPLHQWR�GH�OX]��DVt�
OOHJD� D� VX� GHVWLQR� SDUD� FXPSOLU� VX�
PLVLyQ� ELHQKHFKRUD�� 6L� HQ� YH]� GH�
SHQVDPLHQWRV� GH� ERQGDG�� EURWDQ� GH�
YXHVWUD� PHQWH� HPDQDFLRQHV� LPSXUDV��
VyOR� FDXVDUiQ� SHUMXLFLRV� D� GRQGH� ODV�
HQYLpLV�� <R� RV� GLJR� TXH� WDPELpQ� ORV�
SHQVDPLHQWRV�VRQ�REUDV�\�FRPR�WDOHV��
TXHGDQ�HVFULWDV� HQ� HO� OLEUR�TXH�H[LVWH�
HQ�YXHVWUD�FRQFLHQFLD��
���� 6L� YXHVWUDV� REUDV� VRQ� EXHQDV� R�

PDODV�� UHFLELUpLV� PXOWLSOLFDGR� OR� TXH�
GHVHDVWHLV� SDUD� YXHVWURV� KHUPDQRV��
0iV� RV� YDOGUtD� KDFHURV� XQ� PDO� D�
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YRVRWURV�PLVPRV�� TXH� GHVHDUOR� D� XQR�
GH�YXHVWURV�VHPHMDQWHV��
����� 3RU� HVR� RV� GLMH� HQ� HO� 6HJXQGR�

7LHPSR�� �/R� TXH� VH� VLHPEUD� VH�
FRVHFKD��� SRUTXH� HV� QHFHVDULR� TXH�
UHFRQR]FiLV� YXHVWUDV� H[SHULHQFLDV� HQ�
HVWD�YLGD�\�TXH�UHFRUGpLV�TXH�YXHVWUDV�
FRVHFKDV� RV� GHYXHOYHQ� OD� PLVPD�
VLPLHQWH� TXH� VHPEUDVWHLV�� DXQTXH� HQ�
PXOWLSOLFDFLyQ��
����� £$K� KXPDQLGDG� TXH� QR� KDEpLV�

TXHULGR� PHGLWDU�� VHQWLU�� QL� YLYLU� ODV�
HQVHxDQ]DV� GH� YXHVWUR� 0DHVWUR�� �����
���± ����
�
����� +H� DTXt� SRU� TXp� RV� KH� GLFKR�

TXH� QR� FRQRFtDLV� OD� IXHU]D� GHO����
SHQVDPLHQWR�� +R\� RV� GLJR� TXH� HO�
SHQVDPLHQWR�HV�YR]�\�HV�RtGR��HV�DUPD�
\� HV� HVFXGR�� /R� PLVPR� FUHD� TXH�
GHVWUX\H�� (O� SHQVDPLHQWR� DFRUWD� OD�
GLVWDQFLD� HQWUH� ORV� DXVHQWHV� \�
HQFXHQWUD�D�ORV�TXH�KDEtD�SHUGLGR� �
����� &RQRFHG� YXHVWUDV� DUPDV� DQWHV�

GH�TXH�OD�OXFKD�FRPLHQFH��HO�TXH�VHSD�
SUHSDUDUVH�VHUi�IXHUWH�H�LQYHQFLEOH��1R�
VHUi�QHFHVDULR�TXH�HVJULPiLV�ODV�DUPDV�
KRPLFLGDV�� 9XHVWUD� HVSDGD� VHUi� HO�
SHQVDPLHQWR� OLPSLR�\�SXUR��\�YXHVWUR�
HVFXGR� OD� IH� \� OD� FDULGDG�� $~Q� HQ� HO�
VLOHQFLR� UHVRQDUi� YXHVWUD� YR]� FRPR�
PHQVDMH�GH�SD]��
����� 9HODG��FXLGDQGR�GH�QR�PDQFKDU�

YXHVWUD� PHQWH� FRQ� SHQVDPLHQWRV�
LPSXURV�� HOOD� HV� FUHDGRUD� \� FXDQGR�
GDLV�FDELGD�D�XQD�LGHD�PDOD��VH�UHEDMD�
D� SODQRV� LQIHULRUHV� \� YXHVWUR� HVStULWX�
VH�URGHD�GH�WLQLHEODV������������
�
����� /RV�SHQVDPLHQWRV�XQLILFDGRV�GH�

XQD� PXOWLWXG� VHUiQ� FDSDFHV� GH� DEDWLU�

ODV�PDODV� LQIOXHQFLDV� \� GHUULEDU� D� ORV�
tGRORV�GH�VXV�SHGHVWDOHV������������
�
����� +R\� RV� SXHGR� DVHJXUDU� TXH� HQ�

HO�IXWXUR�OD�FRPXQLFDFLyQ�D�WUDYpV�GHO�
SHQVDPLHQWR� DOFDQ]DUi� XQ� JUDQ�
GHVDUUROOR� \� SRU� HVH� PHGLR�
GHVDSDUHFHUiQ� PXFKDV� EDUUHUDV� TXH�
KR\� VHSDUDQ� D� ORV� SXHEORV� \� D� ORV�
PXQGRV�� 6L� DSUHQGpLV� D� FRPXQLFDURV�
HQ�SHQVDPLHQWR� FRQ�YXHVWUR�3DGUH�� VL�
DOFDQ]iLV�D�ORJUDU�OD�FRPXQLFDFLyQ�GH�
HVStULWX� D� (VStULWX� ¢4Xp� GLILFXOWDG�
SRGUpLV� WHQHU� SDUD� FRPXQLFDURV� FRQ�
YXHVWURV� KHUPDQRV� YLVLEOHV� H�
LQYLVLEOHV�� SUHVHQWHV� R� DXVHQWHV��
FHUFDQRV�R�GLVWDQWHV"�����������
�
����� +DVWD� 0t� OOHJDQ� VLHPSUH�

YXHVWURV� SHQVDPLHQWRV�� SRU�
LPSHUIHFWRV� TXH� VHDQ� \� HVFXFKR�
YXHVWUDV�RUDFLRQHV�DXQTXH�FDUH]FDQ�GH�
OD� IH� TXH� VLHPSUH� GHEpLV� SRQHU� HQ�
HOODV�� (V� TXH� PL� (VStULWX� FDSWD� OD�
YLEUDFLyQ�\� ORV� VHQWLPLHQWRV�GH� WRGRV�
ORV�VHUHV��
����� 3HUR� ORV� KRPEUHV� TXH� VH�

HQFXHQWUDQ� GLVWDQFLDGRV� HQWUH� Vt� SRU�
VX� HJRtVPR�� DOHMDGRV� GH� OD� YLGD�
HVSLULWXDO� SRU� HO� PDWHULDOLVPR� HQ� TXH�
KR\� VH�KDQ�GHMDGR�HQYROYHU�� QR�HVWiQ�
SUHSDUDGRV� SDUD� ORJUDU� FRPXQLFDUVH�
XQRV� FRQ� RWURV� SRU� PHGLR� GH� VXV�
SHQVDPLHQWRV��
����� 6LQ�HPEDUJR��<R�RV�GLJR�TXH�HV�

PHQHVWHU� TXH� HPSHFpLV� D� HGXFDU� D�
YXHVWUR�HVStULWX��SDUD� ORJUDUOR��KDEODG�
D� ORV� HVStULWXV� DXQTXH� QR� WHQJiLV�
FRQWHVWDFLyQ�DSDUHQWH�GH�HOORV��
�����0DxDQD�� FXDQGR� WRGRV� KD\DQ�

DSUHQGLGR� D� GDU�� FRPHQ]DUiQ� D� WHQHU�
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LQGLFLRV� GH� XQD� FRPXQLFDFLyQ�
HVSLULWXDO� MDPiV� SUHVHQWLGD� SRU� ORV�
KRPEUHV������������
�

/D�IXHU]D�GH�ORV�VHQWLPLHQWRV��
GHVHRV�R�WHPRUHV������� (Q� WRGR� LQVWDQWH�YLEUiLV�PHQWDO�
\�HVSLULWXDOPHQWH��SHUR�ODV�PiV�GH�ODV�
YHFHV� LQVSLUiLV� HJRtVPR�� RGLR��
YLROHQFLD�� YDQLGDG�� EDMDV� SDVLRQHV��
KHUtV� \� VHQWtV� FXDQGR� RV� KLHUHQ�� SHUR�
QR� DPiLV� \� SRU� OR� WDQWR� QR� VHQWtV�
FXDQGR� RV� DPDQ�� \� FRQ� YXHVWURV�
SHQVDPLHQWRV� LQVDQRV� YDLV� VDWXUDQGR�
GH� GRORU� HO� DPELHQWH� HQ� TXH� YLYtV��
OOHQDQGR� GH� PDOHVWDU� YXHVWUD�
H[LVWHQFLD�� <� <R� RV� GLJR�� 6DWXUDG�
WRGR� GH� SD]�� GH� DUPRQtD�� GH� DPRU� \�
HQWRQFHV�VHUpLV�IHOLFHV�����������
�
����� 1XQFD� SHQVpLV� PDO� GH� ORV� TXH�

QR� RV� TXLHUDQ�� QL� RV� H[DVSHUpLV� FRQ�
DTXHOORV� TXH� QR� RV� FRPSUHQGDQ�� \D�
TXH� KDVWD� HO� VHQWLPLHQWR� PiV� tQWLPR�
TXH�WHQJiLV�KDFLD�YXHVWURV�VHPHMDQWHV��
VH�OR�WUDQVPLWLUpLV�FRQ�HO�SHQVDPLHQWR��
����������
�
����� ¢9HLV� HVRV� KRPEUHV� TXH�

TXLHUHQ� VHU� SRGHURVRV� SRU� OD� IXHU]D"�
0X\� SURQWR� YDLV� D� PLUDUORV�
FRQYHQFLGRV�GH�VX�HUURU��
����� 9R\� D� GHPRVWUDUOHV� TXH� VyOR�

SRU� OD� ERQGDG�� TXH� HV� HPDQDFLyQ� GHO�
DPRU��VH�SXHGH�VHU�JUDQGH�\�SRGHURVR�
YHUGDGHUDPHQWH�����������± ����
�
����� 2V� IDOWD� OD� IH� SDUD� OHYDQWDU�

YXHVWUD� ID]�\�VRQUHtU�FRQ�HVSHUDQ]D�\�
PLUDU� GH� IUHQWH� DO� IXWXUR�� VLQ� UHFHORV��

VLQ� GHVFRQILDQ]D�� SRUTXH� HQ� HO� IXWXUR�
HVWR\�<R��
����� &XiQWDV� YHFHV� HVWiLV� HQIHUPRV�

VyOR� SRUTXH� DVt� OR� SHQViLV�� SRUTXH� D�
FDGD� SDVR� FUHpLV� TXH� RV� VLJXH� OD�
IDWDOLGDG� X� RV� DFHFKD� HO� GRORU���
HQWRQFHV� DWUDpLV� FRQ� OD� PHQWH� D� ODV�
WLQLHEODV��GH�ODV�FXDOHV�URGHiLV�YXHVWUD�
YLGD� PDWHULDO� \� YXHVWUD� MRUQDGD�
HVSLULWXDO��
�����0DV� DTXt� PH� WHQpLV� SDUD�

HQFHQGHU�GH�QXHYR�OD�IH�HQ�OD�YLGD��HQ�
OD� YHUGDG�� HQ� OR� HWHUQR�� HQ� OD� SD]�
SHUIHFWD� \� WDPELpQ� SDUD� HQVHxDURV� D�
DWUDHU�OD�OX]�KDFLD�YRVRWURV�����������±
����
�

/D�IDOWD�GH�DXWR�FRQWURO������� (O� KRPEUH� VH� KD� KHFKR�
GREOHPHQWH� FXOSDEOH�� QR� VRODPHQWH�
SRUTXH� QR� KDFH� QLQJ~Q� HVIXHU]R� SDUD�
TXH� FDLJD� OD� YHQGD� TXH� OH� LPSLGH� HO�
FRQRFLPLHQWR� GH� ODV� HQVHxDQ]DV� PiV�
HOHYDGDV�� VLQR� SRUTXH� QR� VH� KD�
GHVOLJDGR� GH� ORV� OD]RV� GH� OD� PDWHULD�
TXH�OH�OOHYDQ�D�ORV�SODFHUHV�FRUSRUDOHV��
HQ� RSRVLFLyQ� D� ORV� SODFHUHV�
HVSLULWXDOHV�� \� HV� SRU� HVR� TXH� VH� KD�
HVFODYL]DGR� EDMR� HO� LPSHULR� GH� ODV�
SDVLRQHV�� GHMDQGR� TXH� VX� HVStULWX� VH�
DVHPHMH� DO� SDUDOtWLFR� TXH� QDGD� KDFH�
SRU�VDQDUVH��
����� (Q�WRGRV�ORV�yUGHQHV�FRQWHPSOR�

IUiJLOHV�D� OD�PD\RUtD�GH� ORV�KRPEUHV��
SRU� GRTXLHU� HQFXHQWUR� VRODPHQWH� DO�
KRPEUH� GpELO�� ¢<� HVWR� HQ� TXp���
FRQVLVWH"�(Q�TXH�QR� WHQpLV� HO� YDORU�\
OD� IXHU]D� GH� YROXQWDG� VXILFLHQWH� SDUD�
VDOLU� GH� OD� LQPXQGLFLD� HQ� TXH� RV�
HQFRQWUiLV�� GH� OD� SHUH]D� TXH� IRUMD� ORV�
OD]RV�TXH�DWDQ�D� OD�PDWHULD�� \� HVWR� HV�
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���

HO� SULQFLSLR� GH� WRGRV� ORV� YLFLRV�� GH�
WRGRV�ORV�HUURUHV��
����� 3HUR�HO�KRPEUH�QR�TXLHUH�KDFHU�

XVR� GH� HVD� SRWHQFLD� GH� TXH� KD� VLGR�
GRWDGR��TXH�HV�OD�YROXQWDG��OD�YROXQWDG�
TXH� GHEH� VHU� OD� OHJLVODGRUD� DEVROXWD��
TXH� GHEH� HULJLUVH� HQ� GLUHFWRUD�� \��
D\XGDGD� GH� OD� UD]yQ�� OXFKDU� SRWHQFLD�
FRQWUD� SRWHQFLD�� LPSHULR� FRQWUD�
LPSHULR�� SRU�XQD�SDUWH� ODV�SDVLRQHV� \�
ORV� GHVHRV�� SRU� RWUD� OD� UD]yQ� \� OD�
YROXQWDG�� KDVWD� TXH� pVWDV� ~OWLPDV�
JDQHQ� OD� EDWDOOD� \� SRGiLV� GHFLU� TXH�
HVWiLV�OLEHUDGRV��
����� (QWRQFHV� SRGUpLV� VHU� ORV�

JUDQGHV� SURIHWDV�� ORV� JUDQGHV�

LOXPLQDGRV�� ORV� VXSHUKRPEUHV��
HQWRQFHV�SRGUpLV�YLYLU�FRQ�ODV�ILHUDV�\�
MXJDU� FRQ� ORV� UHSWLOHV�� SRUTXH� HQ�
YHUGDG�RV�GLJR��TXH�VRQ�ODV�IDOWDV�TXH�
RV�FXEUHQ� ODV�TXH�KDFHQ�TXH�YRVRWURV�
WHPiLV� D� HVRV� SHTXHxRV� KHUPDQRV�
YXHVWURV�� \� HV� SRU� HVWR� WDPELpQ�� TXH�
HOORV�RV�DWDFDQ��
�����0DV� VL� RV� SRQpLV� D� REVHUYDU� D�

ORV� KRPEUHV�� HQFRQWUDUpLV� TXH� KD\�
KRPEUHV�TXH�VRQ�PiV�IHURFHV�TXH�ORV�
WLJUHV� \� TXH� WLHQHQ�PiV� SRQ]RxD� TXH�
OD�FREUD����������± ���
�



���

,;� (QVHxDQ]DV�GH�OD�6DELGXUtD�'LYLQD�
�
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/D�)H�TXH�WRGR�OR�SXHGH����� 3DUD� YHQFHU� OD� GHELOLGDG�� OD�
SHTXHxH]�� OD� PLVHULD�� ODV� SDVLRQHV� \�
GHVWUXLU�OD�GXGD��HV�LQGLVSHQVDEOH�OD�IH�
\� ODV� EXHQDV� REUDV� TXH� VRQ� YLUWXGHV�
TXH�YHQFHQ�OR�LPSRVLEOH��DQWH�HOODV�OR�
GLItFLO� H� LQDOFDQ]DEOH� VH� GHVYDQHFH�
FRPR�VRPEUDV��
���� 'LMH� D� ORV� KRPEUHV� TXH� HQ�0t�

FUH\HURQ� HQ� HO� 6HJXQGR�7LHPSR�� �7X�
IH� WH� KD� VDOYDGR��� $Vt� OR� GHFODUp�
SRUTXH�OD�IH�HV�XQD�SRWHQFLD�FXUDWLYD��
HV�XQD�IXHU]D�TXH�WUDQVIRUPD�\�VX�OX]�
GHVWUX\H�ODV�WLQLHEODV����������± ����
�
���� /RV� TXH� D~Q� HVWiQ� OHMRV� GH� OD�

HVSLULWXDOLGDG�� TXLVLHUDQ� FRQWHPSODU �
PH� EDMR� OD� IRUPD� GH� -HV~V� SDUD�
GHFLUPH��6HxRU��FUHR�HQ�7L��SRUTXH�WH�
KH� YLVWR�� D� HOORV� OHV� GLJR��
%LHQDYHQWXUDGRV� ORV� TXH� VLQ� YHU� KDQ�
FUHtGR�� SRUTXH� KDQ� GDGR� SUXHEDV� GH�
TXH�JUDFLDV�D�VX�HVSLULWXDOLGDG�PH�KDQ�
VHQWLGR�HQ�VX�FRUD]yQ�����������
�
���� 4XLVLHUD�TXH�VXSLHVHLV�OR�TXH�HV�

OD� IH�� SDUD� TXH� FRPSUHQGLHVHLV� TXH�
TXLHQ�OD�SRVHH��HV�GXHxR�GH�XQ�WHVRUR�
LQFRPSDUDEOH��
���� (O� TXH� YLYH� LOXPLQDGR� SRU� HVD�

OX]� LQWHULRU�� SRU� SREUH� TXH� OH�
FRQVLGHUH� HO�PXQGR�� QXQFD� VH� VHQWLUi�
SDULD�� DEDQGRQDGR�� GpELO�� QL� SHUGLGR��
VX� IH� HQ� HO� 3DGUH�� HQ� OD� YLGD�� HQ� VX�

GHVWLQR��\� DXQ� HQ�pO�PLVPR�� MDPiV� OR�
GHMDUiQ� GHFDHU� HQ� OD� OXFKD�� \� DGHPiV�
VLHPSUH� HVWDUi� FDSDFLWDGR� SDUD�
UHDOL]DU� REUDV� JUDQGHV� \� DVRPEURVDV��
��������± ���
�
���� /D� IH� HV� FRPR� XQ� IDUR� TXH�

LOXPLQD� YXHVWUD� UXWD� KDVWD� OOHJDU� DO�
SXHUWR�VHJXUR�GH�OD�HWHUQLGDG��
���� 1R� SXHGH� VHU� IH� OD� GH� DTXHOORV�

HVStULWXV� WLELRV� \� PHGURVRV� TXH� KR\�
DYDQ]DQ� XQ� SDVR� \� PDxDQD� YXHOYHQ�
DWUiV�� TXH� QR� TXLHUHQ� OXFKDU� FRQ� VX�
SURSLR� GRORU�� FRQILDQGR� HQ� HO� WULXQIR�
GHO�HVStULWX�~QLFDPHQWH�SRU�OD�FDULGDG�
GHO�3DGUH��
���� )H� HV� DTXHOOD� TXH� VLHQWH� HO�

HVStULWX�TXH�VDELHQGR�TXH�'LRV�HVWi�HQ�
pO��DPD�D�VX�6HxRU�\�JR]D�VLQWLpQGROH�
HQ�Vt�\�DPDQGR�D�VXV�KHUPDQRV��TXH�HV�
WDQWD�OD�IH�HQ�OD�MXVWLFLD�GHO�3DGUH��TXH�
QR� HVSHUD� D� TXH� VXV� VHPHMDQWHV� OH�
DPHQ�� TXH� SHUGRQD� RIHQVDV� \� HUURUHV�
SHUR� TXH� PDxDQD� HVWDUi� OOHQR� GH� OX]�
SRUTXH� FRQ� VXV� PpULWRV� DOFDQ]y� VX�
SXULILFDFLyQ��
���� (O�TXH�WLHQH�IH��WLHQH�SD]��SRVHH�

DPRU�\�HQFLHUUD�ERQGDG��
����� (VH�HV�ULFR�HQ�HVStULWX�\�D~Q�HQ�

PDWHULD�� SHUR� FRQ� OD� YHUGDGHUD�
ULTXH]D�� QR� FRQ� DTXpOOD� TXH� YRVRWURV�
FRQFHEtV�����������± ����
�
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����� 9R\�D�GHFLURV�FXiO�HV�OD�SUXHED�
GH�TXH�H[LVWH�IH�YHUGDGHUD��&XDQGR�HO�
FRUD]yQ� QR� ]R]REUD� HQ� OD� KRUD� GH� OD�
SUXHED�� &XDQGR� OD� SD]� LQXQGD� DO�
HVStULWX�HQ�ORV�WUDQFHV�VXSUHPRV��
����� $TXpO� TXH� WLHQH� IH�� HVWi� HQ�

DUPRQtD� FRQPLJR�� SRUTXH� <R� VR\� OD�
YLGD�� OD� VDOXG� \� OD� VDOYDFLyQ�� TXLHQ�
EXVFD� GH� YHUGDG� HVWH� SXHUWR� \� HVWH�
IDUR��QR�SHUHFH��
����� 4XLHQ� SRVHH� HVWD� YLUWXG�� KDFH�

SURGLJLRV� IXHUD� GH� WRGD� FLHQFLD�
KXPDQD�\�GD�WHVWLPRQLR�GHO�HVStULWX�\�
GH�OD�YLGD�VXSHULRU�����������± ����
�

(O�UHFRQRFLPLHQWR�GH�OD�YHUGDG�GH�
'LRV�
����� &XDQGR� HO� FRUD]yQ� HQFLHUUD�

EXHQD� IH� \� OD�PHQWH� VH� KDOOD� OLEUH� GH�
SUHMXLFLRV�R�GH�LGHDV�FRQIXVDV��OD�YLGD�
VH� DSUHFLD� PHMRU� \� OD� YHUGDG� VH�
FRQWHPSOD� FRQ� PD\RU� FODULGDG�� (Q�
FDPELR��FXDQGR�HQ�HO�FRUD]yQ�VH�OOHYD�
HVFHSWLFLVPR�R�YDQLGDG�\�HUURUHV�HQ�OD�
PHQWH��WRGR�SDUHFH�FRQIXVR�\�KDVWD�OD�
PLVPD�OX]�SDUHFH�WLQLHEOD��
����� %XVFDG� OD� YHUGDG�� HOOD� HV� OD�

YLGD�� SHUR� EXVFDGOD� FRQ� DPRU�� FRQ�
KXPLOGDG��FRQ�SHUVHYHUDQFLD�\�FRQ�IH��
�������± ���
�
����� 2UDG�� HQ� YXHVWUD� RUDFLyQ�

LQWHUURJDG� D� YXHVWUR� 3DGUH� \� HQ� OD�
PHGLWDFLyQ� UHFLELUpLV� XQ� GHVWHOOR� GH�
PL�OX]�LQILQLWD��1R�HVSHUpLV�UHFLELU�HQ�
XQ� VROR� LQVWDQWH� WRGD� OD� YHUGDG�� +D\�
HVStULWXV�TXH�KD�PXFKR�WLHPSR�YLHQHQ�
FDPLQDQGR� HQ� SRV� GH� OD� YHUGDG��
HVFXGULxDQGR� \� WUDWDQGR� GH� SHQHWUDU�
HQ� WRGRV� ORV� PLVWHULRV� \� D~Q� QR� KDQ�
DOFDQ]DGR�OD�PHWD�DQKHODGD��

����� &ULVWR�� HO� 8QJLGR�� YLQR� D�
HQVHxDURV� HO� FDPLQR�� GLFLpQGRRV��
�$PDRV� ORV� XQRV� D� ORV� RWURV���
£,PDJLQiLV� HO� DOFDQFH� GH� HVH� VXEOLPH�
PDQGDPLHQWR"� 7RGD� OD� YLGD� GH� ORV�
KRPEUHV� TXHGDUtD� WUDQVIRUPDGD� VL�
YLYLHVHLV�HQ�HVD�GRFWULQD��6yOR�HO�DPRU�
VHUi� HO� TXH� SXHGD� UHYHODURV� ODV�
YHUGDGHV� GHO� DUFDQR�� \D� TXH� pO� HV� HO�
RULJHQ� GH� YXHVWUD� YLGD� \� GH� WRGR� OR�
FUHDGR��
����� %XVFDG� FRQ� DIiQ� OD� YHUGDG��

EXVFDG� HO� VHQWLGR� GH� OD� YLGD�� DPDG��
IRUWDOHFLpQGRRV� HQ� HO� ELHQ�� \� YHUpLV�
FyPR� SDVR� D� SDVR� LUi� FD\HQGR� GH�
YXHVWUR� VHU� WRGR� OR� TXH� HUD� IDOVR��
LPSXUR� R� LPSHUIHFWR�� 6HG� FDGD� GtD�
PiV� VHQVLEOHV� D� OD� OX]� GH� OD� GLYLQD�
JUDFLD�� HQWRQFHV� SRGUpLV� SUHJXQWDU�
GLUHFWDPHQWH� D� YXHVWUR� 6HxRU� WRGR�
DTXHOOR� TXH� TXHUpLV� VDEHU� \� TXH� VHD�
QHFHVDULR� D� YXHVWUR� HVStULWX�� SDUD�
DOFDQ]DU� OD� VXSUHPD� YHUGDG�� ������ ���
± ����
�
����� 6R\� HO� 9HUER� TXH� YLHQH� D�

EXVFDU�D�ORV�KRPEUHV��SRUTXH�HOORV�QR�
KDQ�SRGLGR�OOHJDU�D�0t��(V�PL�YHUGDG�
OD� TXH� YHQJR� D� UHYHODUOHV�� \D� TXH� OD�
YHUGDG�HV�HO�5HLQR�DO�FXDO�TXLHUR�TXH�
WRGRV�SHQHWUpLV��
����� ¢&yPR� HQFRQWUDU� OD� YHUGDG�� VL�

DQWHV� QR� RV� GLJR� TXH� VH� UHTXLHUHQ�
PXFKDV�UHQXQFLDFLRQHV"�
����� $� YHFHV�� SDUD� KDOODU� OD� YHUGDG��

HV� SUHFLVR� UHQXQFLDU� D� FXDQWR� VH�
SRVHH��UHQXQFLDU�D~Q�D�Vt�PLVPR��
����� (O� YDQLGRVR�� HO� PDWHULDOLVWD�� HO�

LQGROHQWH��QR�SXHGH�FRQRFHU�OD�YHUGDG�
PLHQWUDV� QR� GHVWUX\D� ODV� PXUDOODV�
GHQWUR�GH�ODV�FXDOHV�YLYH��HV�QHFHVDULR�
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TXH� VH� VREUHSRQJD� D� VXV� SDVLRQHV� \�
IODTXH]DV�SDUD�PLUDU�GH�IUHQWH�PL�OX]��
���������± ����
�
����� %HQGLWR� HO�TXH�EXVFD� OD�YHUGDG�

SRUTXH�HV�XQ�VHGLHQWR�GH�DPRU��GH�OX]�
\� GH� ERQGDG�� %XVFDG� \� HQFRQWUDUpLV��
EXVFDG� OD� YHUGDG� \� HOOD� RV� VDOGUi� DO�
HQFXHQWUR�� 6HJXLG� PHGLWDQGR�� VHJXLG�
LQWHUURJDQGR� DO� $UFDQR� \� (O� RV�
FRQWHVWDUi�� SRUTXH� MDPiV� HO� 3DGUH� KD�
SHUPDQHFLGR� FDOODGR� R� LQGLIHUHQWH�
DQWH� DTXpO� TXH� DQKHORVDPHQWH� OH�
LQWHUURJD��
����� &XiQWRV�TXH�DQGDQ�EXVFDQGR�OD�

YHUGDG� HQ� OLEURV�� HQWUH� ORV� VDELRV� \�
FLHQFLD� GLYHUVDV�� DFDEDUiQ� SRU�
HQFRQWUDUOD�HQ�Vt�PLVPRV��\D�TXH�HQ�HO�
IRQGR� GH� FDGD� KRPEUH� KH� GHSRVLWDGR�
XQD�VHPLOOD�GH�OD�HWHUQD�YHUGDG��������
���± ����
�
����� £<R� QR� SXHGR� HQJDxDURV�� <R�

QXQFD� HVWR\� HQ� XQ� DFWR� GH� IDOVHGDG��
<R� QR� PH� RFXOWR� HQWUH� WLQLHEOD�� 0,�
9(5'$'�HV�GHVQXGD�VLHPSUH��PDV�VL�
ORV� KRPEUHV� QR� KDQ� SRGLGR� YHU� OD�
GHVQXGH]�GH�PL�(VStULWX��HV�SRUTXH�QR�
OR� KDQ� TXHULGR�� <R� QR� RV� RFXOWR� FRQ�
YHVWLGXUD� DOJXQD� PL� YHUGDG�� 0L�
GHVQXGH]� HV� GLYLQD� \� HV� SXUD�� PL�
GHVQXGH]� HV� VDQWD� \� OD� PRVWUDUp� D�
WRGRV� ORV� VHUHV� GHO� 8QLYHUVR�� FRPR�
XQD� LPDJHQ� GH� HOOD�� YLQH� HQ� FXDQWR�
KRPEUH�GHVQXGR�DO�PXQGR�\�GHVQXGR�
PH�IXL�WDPELpQ�GH�YRVRWURV��
����� 4XLHUR�TXH�HQWUH�ORV�PtRV�KD\D�

VLHPSUH� YHUGDG�� SRUTXH� <R� HVWR\� \�
HVWDUp� VLHPSUH� HQ� YXHVWUD� YHUGDG��
4XLHUR�TXH� KD\D� DPRU� HQWUH� YRVRWURV�

\� PL� DPRU� VLHPSUH� HVWDUi� HQ� YXHVWUR�
DPRU��
����� 8QD�VROD�YHUGDG�H[LVWH��XQ�VROR�

DPRU� YHUGDGHUR� \� HVD� YHUGDG� \� HVH�
DPRU�HVWiQ�HQ�YRVRWURV��YXHVWUR�DPRU�
\�YXHVWUD�YHUGDG� VHUiQ� ORV�PtRV�\�PL�
YHUGDG� \�PL� DPRU� VHUiQ� ORV� YXHVWURV��
���������± ����
�
�����0L� OX]� HVWi� HQ� WRGDV� ODV�

FRQFLHQFLDV��\D�HVWiLV�HQ�HO�WLHPSR�HQ�
TXH� 0L� (VStULWX� KD� GH� GHUUDPDUVH�
VREUH�ORV�KRPEUHV��SRU�OR�FXDO�RV�GLJR�
TXH� SURQWR� VHQWLUpLV� WRGRV� PL�
SUHVHQFLD��OR�PLVPR�ORV�VDELRV�TXH�ORV�
LJQRUDQWHV�� LJXDO� ORV� JUDQGHV� TXH� ORV�
SHTXHxRV�� ORV� SRGHURVRV� TXH� ORV�
SREUHV��
���� 8QRV� \� RWURV� VH� HVWUHPHFHUiQ�

DQWH� OD� YHUGDG� GHO� 'LRV� YLYLHQWH� \�
YHUGDGHUR�����������± ����
�

(O�UHFRQRFLPLHQWR�GH�OR�HVSLULWXDO�\�
'LYLQR��
����� (V� LPSRVLEOH� TXH� XQR� GH� PLV�

KLMRV�PH�ROYLGH�OOHYDQGR�HQ�VX�HVStULWX�
OD� FRQFLHQFLD� TXH� HV� OD� OX]� GH� PL�
(VStULWX��SRU�OD�FXDO�WDUGH�R�WHPSUDQR�
WLHQH�TXH�UHFRQRFHUPH��
����� 3DUD� XQRV� HV� IiFLO� SHQHWUDU� DO�

VLJQLILFDGR�GH�PL�SDODEUD�\�HQFRQWUDU�
DKt� OD� OX]��PDV� SDUD� RWURV�PL� SDODEUD�
HV�XQ�HQLJPD��
����� <R� RV� GLJR�� TXH� QR� WRGRV�

SRGUiQ� HQ� HVWH� WLHPSR� FRQRFHU� OD�
HVSLULWXDOLGDG�GH�PL�PHQVDMH�� ORV�TXH�
QR� OR� ORJUHQ� WHQGUiQ� TXH� HVSHUDU�
QXHYRV� WLHPSRV� SDUD� TXH� VX� HVStULWX�
DEUD� ORV� RMRV� D� OD� OX]� GH� PLV�
UHYHODFLRQHV���������± ���
�
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����� 6L�<R�RV�GLJR�TXH�PL�VDELGXUtD�
VHUi� YXHVWUD�� ¢&UHpLV� TXH� XQD� VROD�
H[LVWHQFLD� SXHGD� VHU� VXILFLHQWH� SDUD�
VDEHU� WRGR� OR� TXH� WHQJR� TXH��
UHYHODURV"� 6L� RV� GLJR� TXH� OD� FLHQFLD�
KXPDQD� QR� OD� SRGUpLV� DGTXLULU� VLQ�
UHFRUUHU� HO� H[WHQVR� FDPLQR� GH� OD�
HYROXFLyQ�� PHQRV� SRGUpLV� DGTXLULU� HO�
FRQRFLPLHQWR� GH� OR� HVSLULWXDO� VLQ� XQD�
FRPSOHWD� HYROXFLyQ� GH� YXHVWUR�
HVStULWX��
����� 1R� YHQJR� D� SRQHU� HQ� SXJQD� OD�

HVSLULWXDOLGDG� FRQ� OD� FLHQFLD� SRUTXH�
HVH�HUURU�KD�VLGR�GH� ORV�KRPEUHV�PDV�
QXQFD�PtR�� SRU� HO� FRQWUDULR�� YHQJR� D�
HQVHxDURV� D� DUPRQL]DU� OR� HVSLULWXDO�
FRQ� OR� PDWHULDO�� OR� KXPDQR� FRQ� OR�
GLYLQR�� OR� SDVDMHUR� FRQ� OR� HWHUQR�� VLQ�
HPEDUJR� RV� GHFODUR� TXH� SDUD� DQGDU�
SRU� ODV� VHQGDV�GH� OD�YLGD�HV�PHQHVWHU�
FRQRFHU� DQWHV� HO� FDPLQR�TXH� RV� WUD]D�
OD� FRQFLHQFLD�� FX\D� OH\� HVSLULWXDO�
SURFHGH�GHO�(VStULWX�'LYLQR����������±
����
�
����� +DEpLV� GHVFHQGLGR� WDQWR� \� RV�

KDEpLV� DOHMDGR� GH� WDO� PDQHUD� GH� OR�
HVSLULWXDO�� TXH� FRQVLGHUiLV�
VREUHQDWXUDO� WRGR� DTXHOOR� TXH� SRU�
SHUWHQHFHU� DO� HVStULWX�� HV�
FRPSOHWDPHQWH�QDWXUDO��$Vt�OH�OODPiLV�
D� OR� GLYLQR�� DVt� PLUiLV� WRGR� OR� TXH�
SHUWHQHFH� D� YXHVWUR� HVStULWX� \� HVR� HV�
XQ�HUURU��
���� /R� TXH� KD� DFRQWHFLGR� HV� TXH�

VyOR� PLUiLV� \� SHUFLEtV� OR� TXH� HVWi�
FHUFD�GH�YXHVWURV�VHQWLGRV�R�DO�DOFDQFH�
GH�YXHVWUD�KXPDQD� LQWHOLJHQFLD�\�D� OR�
TXH�HVWi�PiV�DOOi�GH�ORV�VHQWLGRV�\�GH�
OD� PHQWH� OR� KDEpLV� FRQVLGHUDGR�
VREUHQDWXUDO�����������

����� ,JXDO� TXH� HO�KRPEUH� TXH� EXVFD�
OD� OX]� GHO� VDEHU� HQ� OD� 1DWXUDOH]D��
FRPR� HO� TXH� EXVTXH� PL� VDELGXUtD� HQ�
ODV� UHYHODFLRQHV� HVSLULWXDOHV�� WHQGUi�
TXH� UHFRUUHU� SRU� VX� SURSLR� SLH� HO�
FDPLQR� HQ� GRQGH� KDOODUi� WRGDV�
DTXHOODV� YHUGDGHV� TXH� SRU� RWURV�
VHQGHURV� QR� SXHGH� HQFRQWUDU�� (V� SRU�
HVR�TXH�KH�HQYLDGR�D�YXHVWUR�HVStULWX�
D� YLYLU� XQD� YLGD� WUDV� RWUD� DTXt� HQ� OD�
7LHUUD�SDUD�TXH�PHGLDQWH�VX�HYROXFLyQ�
\�VX�H[SHULHQFLD��GHVFXEUD�WRGR�OR�TXH�
KD\�HQ�pO�\�HQ�OR�TXH�OR�URGHD��
����� 6L� TXHUpLV�� HVFXGULxDG� PLV�

SDODEUDV�� PDV� OXHJR� HVWXGLDG� \�
REVHUYDG� OD� YLGD� D� WUDYpV� GH� HOODV� \�
SDUD� TXH� SRGiLV� FRPSUREDU� OD� YHUGDG�
TXH�HQFLHUUD�FXDQWR�RV�KH�GLFKR��
����� +DEUi� RFDVLRQHV� HQ� TXH� RV�

SDUH]FD�TXH�H[LVWH�FRQWUDGLFFLyQ�HQWUH�
OR� TXH� KR\� RV� GLJR� \� OR� TXH� RV� IXH�
UHYHODGR�HQ�ORV�WLHPSRV�SDVDGRV��PDV�
QR� OD� KD\�� OD� FRQIXVLyQ� HV� GH� ORV�
KRPEUHV�� SHUR� \D� OOHJDUiQ� WRGRV� D� OD�
OX]�����������± ����
�

&RQGLFLRQHV�SDUD�HO�UHFRQRFLPLHQWR�
HVSLULWXDO������� /D� KXPLOGDG� HV� OD� OX]� GHO�
HVStULWX�\�SRU�HO�FRQWUDULR��OD�FDUHQFLD�
GH�HOOD��HV�RVFXULGDG�HQ�pO��OD�YDQLGDG�
HV�HO�IUXWR�GH�OD�LJQRUDQFLD��(O�TXH�HV�
JUDQGH� SRU� HO� VDEHU� \� YDOH� SRU� OD�
YLUWXG�� OOHYD� OD� YHUGDGHUD�PRGHVWLD� \�
KXPLOGDG�HVSLULWXDO������������
�
����� 'HMDG�TXH�VH�DOHMHQ�GH�YRVRWURV�

WRGRV�ORV�PDORV�SHQVDPLHQWRV�\�DWUDHG�
ORV�SHQVDPLHQWRV�QREOHV��/D� IHOLFLGDG�
QR� HVWi� HQ� OR� TXH� PDWHULDOPHQWH� VH�
SRVHH�� VLQR� HQ� OR� TXH� HVSLULWXDOPHQWH�
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VH� FRQRFH�� &RQRFHU� HV� SRVHHU� \�
SUDFWLFDU��
����� (O�TXH�YHUGDGHUDPHQWH�VDEH��HV�

KXPLOGH� GH� HVStULWX�� QR� HV� RUJXOORVR�
FRQ� OD�VDELGXUtD�GH� OD� WLHUUD��TXH�VyOR�
DVSLUD� D� FRQRFHUOR� WRGR� \� QLHJD� WRGR�
DTXHOOR� TXH� QR� KD� OOHJDGR� D�
FRPSUHQGHU��(O�TXH� OOHYD� HQ� Vt� OD� OX]�
GHO� FRQRFLPLHQWR� LQVSLUDGR�� VDEH�
UHFLELU� D� VX� GHELGR� WLHPSR� ODV�
UHYHODFLRQHV� DVt� FRPR� WDPELpQ� VDEH�
HVSHUDUODV�� 6DELRV� VH� KDQ� QRPEUDGR�
PXFKRV�� \� KD� VLGR� XQ� PLVWHULR� SDUD�
HOORV� HO� VRO� TXH� GtD� WUDV� GtD� EULOOD� D�
SOHQD�OX]��
�����0XFKRV� KDQ� FUHtGR� VDEHUOR�

WRGR�� \� HQ� YHUGDG� RV� GLJR�� TXH� OD�
KRUPLJD� TXH� LPSHUFHSWLEOHPHQWH� VH�
FUX]D� HQ� VX� FDPLQR� HQFLHUUD� WDPELpQ�
SDUD�HOORV�XQ�PLVWHULR�LQVRQGDEOH� �
����� 3RGUiQ� ORV� KRPEUHV� LQYHVWLJDU�

PXFKDV� GH� ODV� PDUDYLOODV� GH� OD��
QDWXUDOH]D��SHUR�PLHQWUDV�QR�OR�KDJDQ�
SRU� HO� VHQGHUR� GHO� DPRU� GLYLQR�� QR�
OOHJDUiQ� D� DOFDQ]DU� OD� YHUGDGHUD�
VDELGXUtD��OD�TXH�VH�HQFLHUUD�HQ�OD�YLGD�
LQPRUWDO�GHO�HVStULWX�����������± ����
�

'HEHPRV�EXVFDU�OD�OX]�HQ�QXHVWUR�
(VStULWX������ <R�FRQFHGt�DO�KRPEUH�GHVGH�XQ�
SULQFLSLR� OLEHUWDG� GH� SHQVDU�� PDV�
VLHPSUH� KD� VLGR� HVFODYR�� D� YHFHV� SRU�
HO� IDQDWLVPR� \� RWUDV� RFDVLRQHV� GH� ODV�
IDOVDV� FUHHQFLDV� GHO� )DUDyQ� \� GHO�
&pVDU�� +H� DTXt� SRU� TXp� HQ� HVWH�
WLHPSR��DQWH�OD�OLEHUWDG�TXH�HO�HVStULWX�
HVWi�ORJUDQGR�\�DQWH�OD�FODULGDG�TXH�D
VXV� RMRV� VH� SUHVHQWD�� VH� GHVOXPEUD��
SRUTXH� VX� PHQWH� QR� HVWDED�
DFRVWXPEUDGD�D�HVD�OLEHUWDG��

����� (O� KRPEUH� KDEtD� UHGXFLGR� OD�
IXHU]D� GH� VX� HQWHQGLPLHQWR� SDUD� OR�
HVSLULWXDO�\�SRU�HVR�FD\y�HQ�IDQDWLVPR��
FDPLQy� SRU� VHQGHURV� WRUFLGRV� \� IXH�
FRPR� XQD� VRPEUD� GH� OD� YROXQWDG� GH�
ORV�GHPiV��
����� +DEtD� SHUGLGR� VX� OLEHUWDG�� QR�

HUD� GXHxR� GH� Vt� PLVPR� QL� GH� VXV��
SHQVDPLHQWRV��
�����0DV�KD�OOHJDGR�OD�HUD�GH�OD�OX]��

HO�WLHPSR�HQ�TXH�KDEpLV�GH�URPSHU�ODV�
FDGHQDV�\�H[WHQGHU�ODV�DODV�SDUD�YRODU�
OLEUHPHQWH� KDFLD� HO� LQILQLWR� HQ� EXVFD�
GH�OD�YHUGDG����������± ���
�
����� (VWH� VLJOR� TXH� YLYtV�� SUHVHQWD�

GRV� IDVHV�� XQR�� OD� HYROXFLyQ� GH� OD�
PHQWH� \� RWUR� HO� HVWDQFDPLHQWR� GHO�
HVStULWX��
����� 9HUGDGHUDPHQWH� OD� OX]� GLYLQD�

LUUDGLD�VREUH�ORV�HQWHQGLPLHQWRV�\�SRU�
HVR� VH� GHVSUHQGH� GH� HOORV� PL� JUDQ�
LQVSLUDFLyQ�FX\RV�IUXWRV�DVRPEUDQ�D�OD�
KXPDQLGDG��(V�TXH� OD�PHQWH�EXVFD� OD�
OLEHUWDG�\�H[SDQVLyQ��6H�SURIXQGL]D�HO�
KRPEUH�HQ�HO�HVWXGLR�GH�OD�1DWXUDOH]D��
HVFXGULxD�� GHVFXEUH�� VH� UHFUHD�� VH�
DVRPEUD��SHUR�QXQFD�WLWXEHD��
�����0DV��FXDQGR�KD�VXUJLGR�HQ�pO�OD�

LGHD� GH� HVFODUHFHU� OR� UHODWLYR� D� OR�
HVSLULWXDO�� GH� OD� YHUGDG� TXH� KD\� PiV�
DOOi� GH� OD� PDWHULD� TXH� FRQRFH��
HQWRQFHV� VH� HQFXHQWUD� WHPHURVR��
VLHQWH� PLHGR� GH� SHQHWUDU� HQ� OR�
GHVFRQRFLGR�� HQ� OR� TXH� FUHH�
SURKLELGR�� HQ� OR� TXH� SHUWHQHFH� WDQ�
VyOR� D� VHUHV� HOHYDGRV� \� GLJQRV� GH�
LQYHVWLJDU�HQ�ORV�$UFDQRV�GH�'LRV��
����� $Kt� VH� KD� PRVWUDGR� GpELO� \�

WRUSH��LQFDSD]�GH�YHQFHU�FRQ�YROXQWDG�
ORV� SUHMXLFLRV� TXH� OR� DJRELDQ��$Kt� VH�
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KD� YLVWR� TXH� HV� HVFODYR� GH� WRUFLGDV�
LQWHUSUHWDFLRQHV��
����� 1XQFD� VHUi� FRPSOHWR� HO�

GHVDUUROOR� GH� OD� LQWHOLJHQFLD� KXPDQD�
PLHQWUDV�pVWD�QR�VH�GHVHQYXHOYD�HQ�HO�
SODQR� HVSLULWXDO�� 9HG� FXiQ� JUDQGH� HV�
HO� UHWUDVR� GH� YXHVWUR� HVStULWX�� SRUTXH�
RV�KDEpLV�FRQVDJUDGR�DO�FRQRFLPLHQWR�
GH�OD�YLGD�WHUUHVWUH��
����� (O� KRPEUH� HV� HVFODYR� GH� OD�

YROXQWDG� GH� RWURV�� YtFWLPD� GH�
DQDWHPDV�� GH� FRQGHQDV� \� DPHQD]DV��
PDV�¢4Xp�VH�KD�ORJUDGR�FRQ�HOOR"�4XH�
DEDQGRQH� WRGRV� VXV� DQKHORV� SRU�
FRPSUHQGHU�\�DOFDQ]DU�HO�PiV�HOHYDGR�
FRQRFLPLHQWR� TXH� HO� KRPEUH� GHEH�
SRVHHU��LPSHGLUVH�D�Vt�PLVPR�HO�SRGHU�
OOHJDU� D� HVFODUHFHU� OR� TXH� DEVXUGD��
PHQWH� KD� FRQVLGHUDGR� VLHPSUH� XQ�
PLVWHULR��OD�YLGD�HVSLULWXDO��
����� ¢&UHpLV� TXH� HWHUQDPHQWH� YD� D�

VHU� XQ� HQLJPD� SDUD� HO� KRPEUH� HQ� OD�
7LHUUD�� OD� YLGD� GHO� HVStULWX"� 6L� DVt�
SHQViLV� RV� HQFRQWUDUpLV� HQ� XQ� HUURU�
PX\� JUDQGH�� 'H� FLHUWR� RV� GLJR� TXH�
PLHQWUDV� QR� FRQR]FiLV� YXHVWUR� RULJHQ�
H� LJQRUpLV� WRGR� OR� TXH� DO� HVStULWX� VH�
UHODFLRQD�� FRQ� WRGR� HO� DGHODQWR� GH�
YXHVWUDV� FLHQFLDV�� QR� SDVDUpLV� GH� VHU�
FULDWXUDV� TXH� KDELWDQ� HQ� XQ� PXQGR�
SHTXHxR��HQWUH�SODQWDV�\�DQLPDOHV��RV�
VHJXLUpLV� KRVWLOL]DQGR� SRU� PHGLR� GH�
YXHVWUDV� JXHUUDV� \� VREUH� YXHVWUD� YLGD�
VHJXLUi�LPSHUDQGR�HO�GRORU��
����� 6L� QR� GHVFXEUtV� OR� TXH� HQ�

YXHVWUR� VHU� OOHYiLV�� QL� GHVFXEUtV� HQ�
YXHVWURV� VHPHMDQWHV� DO� KHUPDQR�
HVSLULWXDO� TXH� HQ� FDGD� XQR� KDELWD��
¢9DLV� D� SRGHU� DPDURV� YHUGD��
GHUDPHQWH"� 1R�� KXPDQLGDG�� DXQTXH�
GLJiLV�TXH�PH�FRQRFpLV�\�PH�VHJXtV��VL�

WRPiLV� VXSHUILFLDOPHQWH� PL� 'RFWULQD��
YXHVWUD� IH�� YXHVWUR� FRQRFLPLHQWR� \�
YXHVWUR�DPRU�VHUiQ� IDOVRV�� ��������� ±
����
�
����� (Q� 0t� KDOODUiQ� YDORU� ORV�

KRPEUHV� SDUD� HPDQFLSDUVH� GHO� \XJR�
GH�VX�LJQRUDQFLD��
����� ¢&yPR� HVSHUiLV� TXH� HQ� OD�

7LHUUD� VH� KDJD� OD� SD]� \� FHVHQ� ODV�
JXHUUDV��TXH�ORV�KRPEUHV�VH�UHJHQHUHQ�
\�GLVPLQX\D�HO�SHFDGR��VL�FDUHFHQ�GHO�
FRQRFLPLHQWR� HVSLULWXDO� TXH� HV� EDVH��
SULQFLSLR�\�FLPLHQWR�GH�OD�YLGD"�
����� (Q�YHUGDG�RV�GLJR��TXH�HQ�WDQWR�

QR� VH� FRPSUHQGD� QL� VH� SUDFWLTXH� PL�
YHUGDG��YXHVWUD�H[LVWHQFLD�HQ�OD�7LHUUD�
VHUi� FRPR� XQ� HGLILFLR� FRQVWUXLGR�
VREUH�DUHQD�PRYHGL]D�����������± ����
�
����� 9HQJR�D�GHFLU�DO�KRPEUH�TXH�pO�

HV� XQ� GHVFRQRFLGR� DQWH� Vt� PLVPR�
SRUTXH� QR� KD� SHQHWUDGR� HQ� VX�
LQWLPLGDG��SRUTXH�QR� VDEH�VX� VHFUHWR��
SRUTXH� LJQRUD� VX� HVHQFLD�� 0DV�� <R�
TXLHUR� HQVHxDUOH� HQ� HVWH� WLHPSR� HO�
FRQWHQLGR� GHO� /LEUR� TXH� SRU� WDQWR�
WLHPSR� KDEtD� SHUPDQHFLGR� FHUUDGR�
SDUD� pO�� \� HQ� GRQGH� HVWiQ� JXDUGDGRV�
WRGRV� ORV� PLVWHULRV� TXH� GHVGH� HO�
6HJXQGR� 7LHPSR� RV� SURPHWt� YHQLU� D�
HVFODUHFHURV�FRQ�OD�OX]�GH�PL�(VStULWX� �
����� $KRUD� VHUi� FXDQGR�

YHUGDGHUDPHQWH� RV� FRQR]FiLV� \�
SHQHWUpLV� HQ� OD� LQWLPLGDG� GH� YXHVWUR�
HVStULWX�� HQWRQFHV� SRGUpLV� GHFLU� TXH�
HPSH]iLV�D�VDEHU�TXLHQHV�VRLV��
����� /OHJDUi� HO� KRPEUH� D� VDEHU� VX�

RULJHQ�� VX� GHVWLQR�� VX� PLVLyQ�� VXV�
GRQHV��\�WRGD�HVD�YLGD�LQILQLWD�\�HWHUQD�
TXH� YLEUD� HQ� GHUUHGRU� GH� pO�� \D� QR�
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SRGUi� RIHQGHU� D� VX� VHPHMDQWH�� \D� QR�
SRGUi� DWHQWDU� FRQWUD� OD� H[LVWHQFLD� GH�
VXV�KHUPDQRV��QL�RVDUi�SURIDQDU�QDGD�
GH� FXDQWR� OH� URGHD�� SRUTXH� KDEUi�
OOHJDGR� D� FRPSUHQGHU� TXH� WRGR� HV�
VDJUDGR��
����� /OHJDUi� D� FRQRFHU� OR� TXH� VH�

HQFLHUUD�\�RFXOWD�HQ�VX�HVStULWX�\�VHUi�

HQWRQFHV��FXDQGR�WHQJD�XQD�LGHD�FODUD�
\� XQD� IH� SURIXQGD� HQ� TXH� VL� HV�
PDUDYLOORVR� HO� HVStULWX�� PDUDYLOORVD�
WHQGUi�TXH�VHU�WDPELpQ�OD�PRUDGD�TXH�
VX� 3DGUH� OH� WLHQH� GHVWLQDGD� HQ� OD�
HWHUQLGDG����������± ���
�



���



���

&DStWXOR����± /D�FRPSUHQVLyQ�FRUUHFWD�GH�ORV�WH[WRV�EtEOLFRV� �
/D�LQWHUSUHWDFLyQ�GH�OD�SDODEUD�\�
SURPHVDV�EtEOLFDV������ /RV�KRPEUHV�VH�KDQ�GHGLFDGR�D�
HVFXGULxDU� ORV� DQWLJXRV� WHVWDPHQWRV��
WRUWXUDQGR� VX� PHQWH� HQ� OD�
LQYHVWLJDFLyQ� H� LQWHUSUHWDFLyQ� GH� ODV�
SURIHFtDV� \� GH� ODV� SURPHVDV��/RV� TXH�
GH�HQWUH�HOORV�VH�KDQ�DSUR[LPDGR�PiV�
D� OD� YHUGDG�� VRQ� ORV� TXH� KDQ�
HQFRQWUDGR�HO�VHQWLGR�HVSLULWXDO�GH�PLV���
HQVHxDQ]DV�� SRUTXH� DTXHOORV� TXH�
VLJXHQ� DIHUUDGRV� D� OD� LQWHUSUHWDFLyQ�
PDWHULDO�� \� QR� VDEHQ� R� QR� TXLHUHQ�
HQFRQWUDU� HO� VHQWLGR� HVSLULWXDO� GH�PLV�
PDQLIHVWDFLRQHV�� WHQGUiQ� TXH� VXIULU�
FRQIXVLRQHV� \� GHFHSFLRQHV�� FRPR� ODV�
TXH� VXIULy� HO� SXHEOR� MXGtR� FXDQGR�
OOHJy� HO� 0HVtDV�� DO� FXDO� KDEtDQ�
LPDJLQDGR�\� HVSHUDGR�GH�XQD�PDQHUD�
GLVWLQWD�D�OD�TXH�OH�PRVWUy�OD�UHDOLGDG��
���������
�
���� /D� LGHD� HUUyQHD� TXH� GH� PL�

MXVWLFLD� VH� IRUPy� HO� KRPEUH� HQ� ORV�
SULPHURV� WLHPSRV�� GHVDSDUHFHUi�
GHILQLWLYDPHQWH� SDUD� GDU� SDVR� DO�
YHUGDGHUR� � FRQRFLPLHQWR� GH� HOOD�� /D�
MXVWLFLD�GLYLQD�VHUi�DO�ILQ�FRPSUHQGLGD�
FRPR� OD� OX]� TXH� EURWD� GHO� DPRU�
SHUIHFWR�TXH�H[LVWH�HQ�YXHVWUR�3DGUH� �
���� $TXHO�'LRV�D�TXLHQ�ORV�KRPEUHV�

FUH\HURQ�YHQJDWLYR��FUXHO��UHQFRURVR�H�
LQIOH[LEOH��VHUi�VHQWLGR�HQ�OR�SURIXQGR�
GHO� FRUD]yQ�� FRPR� XQ� 3DGUH� TXH�
SHUGRQD� D� FDPELR� GH� ODV� RIHQVDV� GH�
VXV�KLMRV��FRPR�HO�3DGUH�TXH�SHUVXDGH�
FRQ� WHUQXUD� DO� SHFDGRU�� FRPR� HO� MXH]�

TXH� HQ� YH]� GH� FRQGHQDU� DO� TXH� KD�
IDOWDGR� JUDYHPHQWH�� OH� SURSRUFLRQD�
XQD�QXHYD�RSRUWXQLGDG�GH�VDOYDFLyQ� �
���� £&XiQWDV� LPSHUIHFFLRQHV� PH�

DWULEXtDQ� ORV� KRPEUHV� HQ� VX�
LJQRUDQFLD�� FUH\pQGRPH� FDSD]� GH�
VHQWLU� LUD�� VLHQGR� OD� LUD� VyOR� XQD�
IODTXH]D� KXPDQD�� 6L� ORV� SURIHWDV� RV�
KDEODURQ� GH� OD� LUD� VDQWD� GHO� 6HxRU��
DKRUD� RV� GLJR�� TXH� DTXHOOD� H[SUHVLyQ�
OD�LQWHUSUHWpLV�FRPR�MXVWLFLD�GLYLQD� �
���� /RV� KRPEUHV� GHO� 3ULPHU�

7LHPSR�QR�KXELHUDQ�HQWHQGLGR�GH�RWUD�
PDQHUD�� QL� ORV� GLVROXWRV� R� ORV�
OLEHUWLQRV� KXELHVHQ� WRPDGR� HQ� FXHQWD�
ODV�DPRQHVWDFLRQHV�GH� ORV�SURIHWDV��VL�
HOORV� QR� OHV� KXELHVHQ� KDEODGR� HQ�
DTXHOOD� IRUPD�� (UD� PHQHVWHU� TXH� OD�
LQVSLUDFLyQ� GH� PLV� HQYLDGRV� IXHUD�
H[SUHVDGD� HQ� WpUPLQRV� TXH�
LPSUHVLRQDUDQ�HO�FHUHEUR�\�HO�FRUD]yQ�
GH� DTXHOORV� KRPEUHV� HVFDVRV� GH�
GHVDUUROOR�HVSLULWXDO�����������± ����
�
���� /DV� HVFULWXUDV� GHO� 3ULPHU�

7LHPSR�� UHFRJLHURQ� OD� KLVWRULD� GHO�
SXHEOR� GH� ,VUDHO� FRQVHUYDQGR� HO�
QRPEUH�GH�VXV�KLMRV��VXV�DFLHUWRV�\�VXV�
HUURUHV�� VXV� REUDV� GH� IH� \� VXV�
IODTXH]DV�� VX� HVSOHQGRU� \� VXV� FDtGDV��
SDUD� TXH� HVH� OLEUR� KDEODUD� D� FDGD�
QXHYD� JHQHUDFLyQ� GH� OD� HYROXFLyQ� GH�
DTXHO� SXHEOR� HQ� HO� FXOWR� VDJUDGR��
$TXHO� OLEUR�� OR� PLVPR� JXDUGy� ORV�
QRPEUHV�GH� ORV�SDWULDUFDV�DPDQWHV�GH�
OD� YLUWXG� \� GH� OD� MXVWLFLD��PRGHORV� GH�
IXHU]D�HQ�OD�IH��TXH�HO�GH�ORV�SURIHWDV��



&DStWXOR����± /D�FRPSUHQVLyQ�FRUUHFWD�GH�ORV�WH[WRV�EtEOLFRV�

���

YLGHQWHV� GHO� IXWXUR�� SRU� FX\DV� ERFDV�
KDEOy�VLHPSUH�HO�6HxRU��FXDQGR�YLR�D�
VX� SXHEOR� DO� ERUGH� GH� XQ� SHOLJUR��
7DPELpQ� UHFRJLy� ORV� QRPEUHV� GH� ORV�
SHUYHUVRV�� GH� ORV� WUDLGRUHV�� GH� ORV�
GHVREHGLHQWHV��SRUTXH�FDGD�FDVR��FDGD�
HMHPSOR�� HV� XQD� OHFFLyQ� \� D� YHFHV� XQ�
VtPEROR��
���� &XDQGR�YLQH�HQ�-HV~V�D�KDELWDU�

HQWUH� ORV� KRPEUHV�� VyOR� FXDQGR� IXH�
QHFHVDULR� WRPp� GH� OD� HVHQFLD� GH�
DTXHOODV� HVFULWXUDV�� GHO� VHQWLGR� GH�
DTXHOODV�REUDV�SDUD�GDU�PLV�OHFFLRQHV��
OR� PDWHULDO� \� OR� VXSHUIOXR� MDPiV� OR�
HQVDOFp�� ¢1R� UHFRUGiLV� TXH�PHQFLRQp�
DO� MXVWR� $EHO�� TXH� SRQGHUp� OD�
SDFLHQFLD� GH� -RE� \� PHQFLRQp� OD�
VDELGXUtD�\�HO�HVSOHQGRU�GH�6DORPyQ"�
¢9HUGDG� TXH� HQ� PXFKDV� RFDVLRQHV�
UHFRUGp� D� $EUDKDP� \� KDEOp� GH� ORV�
SURIHWDV��\�TXH�UHILULpQGRPH�D�0RLVpV�
RV� GLMH� TXH� <R� QR� YHQtD� D� ERUUDU� OD�
/H\� TXH� HO� UHFLELy�� VLQR� D� GDUOH�
FXPSOLPLHQWR"����������± ����
�
���� 1HFHVLWiLV� HVWXGLDU� ODV�

UHYHODFLRQHV� GLYLQDV� TXH� D� WUDYpV� GH�
ORV� WLHPSRV� RV� KH� KHFKR�� OOHJDU� D�
HQWHQGHU� HO� OHQJXDMH� PHWDIyULFR� D�
WUDYpV� GHO� FXDO� VH� RV� KDEOy��
VHQVLELOL]DU� GH� WDO� PDQHUD� YXHVWURV�
VHQWLGRV�HVSLULWXDOHV��SDUD�TXH�OOHJXpLV�
D� VDEHU� FXiO� HV� OD� SDODEUD� GH� 'LRV� \�
FXiOHV� VRQ� ODV� GH� ORV� KRPEUHV�� SDUD�
TXH� HQFRQWUpLV� OD� HVHQFLD� GH� PLV�
HQVHxDQ]DV��
���� 6yOR� GHVGH� XQ� SXQWR� GH� YLVWD�

HVSLULWXDO� ORJUDUpLV� HQFRQWUDU� OD�
LQWHUSUHWDFLyQ�MXVWD�\�YHUGDGHUD�GH�PL�
SDODEUD��OR�PLVPR�GH�OD�TXH�RV�HQYLp�D�
WUDYpV� GH� ORV� SURIHWDV�� TXH� DTXpOODV�

TXH�RV�OHJXp�SRU�FRQGXFWR�GH�-HV~V��R�
pVWD�TXH�RV�HVWR\�GDQGR�SRU�PHGLR�GH�
ORV�SRUWDYRFHV�GHO�7HUFHU�7LHPSR��
����� &XDQGR� HVWD� KXPDQLGDG� KD\D�

HQFRQWUDGR�HO�VHQWLGR�YHUGDGHUR�GH� OD�
/H\��GH�OD�'RFWULQD��GH�ODV�SURIHFtDV�\�
GH�ODV�UHYHODFLRQHV��KDEUi�GHVFXELHUWR�
OR� PiV� EHOOR� \� OR� PiV� SURIXQGR� HQ�
FXDQWR�VH�UHODFLRQD�FRQ�VX�H[LVWHQFLD� �
����� (QWRQFHV� Vt� FRQRFHUi� OD�

YHUGDGHUD� MXVWLFLD� \� VHUi� FXDQGR� VX�
FRUD]yQ� SUHVHQWD� HO� YHUGDGHUR� &LHOR��
WDPELpQ� VHUi� FXDQGR� VHSiLV� OR�TXH�HV�
H[SLDFLyQ�� SXULILFDFLyQ� \� UHVWLWXFLyQ��
���������± ����
�
����� /DV� HVFULWXUDV� GH� ORV� WLHPSRV�

SDVDGRV�SRGUtDQ� UHYHODURV� OR�TXH�KR\�
RV� UHSLWR�� SHUR� HO� KRPEUH� VH� KD�
DWUHYLGR� D� IDOVHDU� PLV� YHUGDGHV� SDUD�
GLIXQGLUODV� DGXOWHUDGDV�� <� DKt� WHQpLV�
XQD� KXPDQLGDG� HVSLULWXDOPHQWH�
HQIHUPD��FDQVDGD�\�VROD��
����� 3RU� HVR� PL� YR]� GH� £$OHUWD�� VH�

GHMD� HVFXFKDU� D� WUDYpV� GHO� SRUWDYR]��
SRUTXH� QR� TXLHUR� TXH� HQFRQWUpLV� OD�
FRQIXVLyQ�����������± ����
�
����� 6L� D� YXHVWUDV� PDQRV� OOHJDVHQ�

DOWHUDGRV� ORV� HVFULWRV� GH� PLV�
GLVFtSXORV�TXH�HQ�HO�6HJXQGR�7LHPSR�
RV� OHJDURQ� PL� SDODEUD�� <R� KDUp� TXH�
UHFRQR]FiLV�FXiOHV�VRQ�ODV�YHUGDGHUDV�
SDODEUDV� GH� -HV~V�� YXHVWUD� FRQFLHQFLD�
GHVFXEULUi� FRPR� IDOVDV�� ODV� TXH� QR�
HVWpQ� HQ� DUPRQtD� FRQ� HO� FRQFLHUWR�
GLYLQR�GH�PL�DPRU�����������
�
����� 1XQFD� KD� HVWDGR� HO� KRPEUH�

KXpUIDQR�GH�PLV�UHYHODFLRQHV�TXH�VRQ�
OD� OX]� GHO� HVStULWX�� SHUR� KD� WHQLGR�
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WHPRU� GH� DQDOL]DUODV�� \� <R� RV�
SUHJXQWR�� ¢4Xp� SRGUpLV� VDEHU� GH� OD�
YHUGDG� \� GH� OR� HWHUQR� VL� RV� REVWLQiLV�
HQ�KXLU�GH�OR�HVSLULWXDO"�
�����0LUDG�OD�LQWHUSUHWDFLyQ�PDWHULDO�

TXH� KDEpLV� GDGR� D� PLV� UHYHODFLRQHV�
GHO� 3ULPHU� \� 6HJXQGR� 7LHPSRV��
VLHQGR�TXH�HOODV�RV�KDEODQ� VyOR�GH� OR�
GLYLQR� \� GH� OR� HVSLULWXDO�� YHG� FyPR�
FRQIXQGtV� OD� QDWXUDOH]D� PDWHULDO� FRQ�
OD� HVSLULWXDO�� FRQ�TXp� IDOWD�GH� UHVSHWR�
FRQYHUWtV�OR�SURIXQGR�HQ�VXSHUILFLDO�\�
OR� HOHYDGR� HQ� EDMR�� ¢<�� SRU� TXp� OR�
KDEpLV� KHFKR� DVt"� 3RUTXH� TXHULHQGR�
KDFHU�DOJR�HQ�OD�2EUD�GH�'LRV��EXVFiLV�
OD� IRUPD� GH� DGDSWDU� PL� 'RFWULQD� D�
YXHVWUD� YLGD� PDWHULDO�� D� YXHVWUDV�
FRQYHQLHQFLDV� KXPDQDV� TXH� VRQ� ODV�
TXH�PiV�RV�LQWHUHVDQ�����������± ����
�
����� /D� OHFFLyQ� TXH� RV� Gt� HQ� HO�

6HJXQGR�7LHPSR��OHFFLyQ�TXH�PXFKRV�
QR� KDQ� HQWHQGLGR� \� RWURV� KDQ�
ROYLGDGR��HQ�HVWH�WLHPSR�KDUp�TXH�VHD�
FRPSUHQGLGD�SRU� WRGRV�\�TXH�DGHPiV�
VH� OH� Gp� FXPSOLPLHQWR� PHGLDQWH� PLV�
QXHYDV�HQVHxDQ]DV�����������
�
����� /D� OX]� GH� PL� (VStULWX� 6DQWR�

GHVFLHQGH� VREUH� YRVRWURV�� PDV� ¢3RU�
TXp� PH� UHSUHVHQWiLV� HQ� OD� IRUPD� GH�
XQD� SDORPD"� <D� DTXHOODV� ILJXUDV� \�
VtPERORV� QR� GHEHQ� GH� VHU� DGRUDGRV�
SRU�PLV�QXHYRV�GLVFtSXORV��
����� &RPSUHQGHG� PL� HQVHxDQ]D��

SXHEOR��(Q�DTXHO�6HJXQGR�7LHPSR��PL�
(VStULWX� 6DQWR� VH� PDQLIHVWy� HQ� HO�
EDXWL]R� GH� -HV~V� HQ� OD� IRUPD� GH� XQD�
SDORPD� SRUTXH� HVD� DYH� HQ� VX� YXHOR�
VHPHMDED� DO� YXHOR� GHO� HVStULWX�� VX�
EODQFXUD� KDEOD� GH� SXUH]D� \� HQ� VX�

GXOFH�\�DSDFLEOH�PLUDGD�KD\�XQ�UHIOHMR�
GH�LQRFHQFLD��
����� ¢&yPR� KDFHU� FRPSUHQGHU� D�

DTXHOORV� KRPEUHV� UXGRV� OR� GLYLQR�� VL�
QR� HUD� WRPDQGR� ODV� ILJXUDV� GH� ORV�
VHUHV� FRQRFLGRV� SRU� HOORV� HQ� HO�
PXQGR"��
����� &ULVWR�� TXLHQ� RV� KDEOD� HQ� HVWH�

LQVWDQWH�� IXH� UHSUHVHQWDGR� SRU� XQ�
FRUGHUR��\�HO�PLVPR�-XDQ�HQ�VX�YLVLyQ�
SURIpWLFD�� DVt� PH� FRQWHPSOy�� 7RGR�
HOOR� VH� GHEH� D� TXH�� VL� PH� EXVFiLV� HQ�
FDGD� XQD� GH� PLV� REUDV�� HQ� WRGD� OD�
&UHDFLyQ� HQFRQWUDUpLV� VLHPSUH� XQD�
LPDJHQ�GHO�DXWRU�GH�OD�YLGD��������± ���
�
����� (Q� DTXHO� WLHPSR� RV� GLMH� TXH�

DQWHV�SDVDUtD�XQ�FDPHOOR�SRU�HO�RMR�GH�
XQD� DJXMD�� TXH� XQ� ULFR� DYDUR� HQ� HO�
5HLQR�GH�ORV�&LHORV��+R\�RV�GLJR�TXH�
HV� PHQHVWHU� TXH� HVRV� FRUD]RQHV� VH�
GHVSRMHQ� GH� VX� HJRtVPR� \� SUDFWLTXHQ�
OD�FDULGDG�FRQ�VXV�KHUPDQRV��SDUD�TXH�
VX�HVStULWX�SXHGD�SDVDU�SRU�OD�HVWUHFKD�
VHQGD�GH�OD�VDOYDFLyQ��1R�HV�QHFHVDULR�
GHVSRMDUVH� GH� SRVHVLRQHV� \� ULTXH]DV��
WDQ�VyOR�GHO�HJRtVPR�����������
�
����� (VWR\�UHHGLILFDQGR�HO� WHPSOR�DO�

TXH� PH� UHIHUt� FXDQGR� GLMH� D� PLV�
GLVFtSXORV� TXH� PDUDYLOODGRV�
FRQWHPSODEDQ� HO� WHPSOR� GH� 6DORPyQ��
�'H� FLHUWR� RV� GLJR� TXH� GH� pO� QR�
TXHGDUi� QL� SLHGUD� VREUH� SLHGUD�� PDV�
<R�HQ�WUHV�GtDV�OR�UHHGLILFDUp���
����� 4XLVH� GHFLU� TXH� WRGR� FXOWR�

H[WHULRU� SRU� VXQWXRVR� TXH� D OD�
KXPDQLGDG� SDUH]FD� GHVDSDUHFHUi� GHO�
FRUD]yQ�GH� ORV�KRPEUHV�SDUD� OHYDQWDU�
HQ� VX� OXJDU� HO� YHUGDGHUR� WHPSOR�
HVSLULWXDO�GH�PL�'LYLQLGDG��(VWH� HV�HO�
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7HUFHU�7LHPSR��R� VHD�HO� WHUFHU�GtD�HQ�
HO� TXH�<R� WHUPLQDUp� GH� UHHGLILFDU�PL�
WHPSOR����������
�
����� 'LRV� QR� WLHQH� IRUPD�� SRUTXH� VL�

OD�WXYLHVH��VHUtD�XQ�VHU�OLPLWDGR�FRPR�
OR�HV�HO�KXPDQR�\�HQWRQFHV�\D�QR�VHUtD�
'LRV��
����� 6X� WURQR� HV� OD� SHUIHFFLyQ�� OD�

MXVWLFLD�� HO� DPRU�� OD� VDELGXUtD�� OD�
IXHU]D�FUHDGRUD��OD�HWHUQLGDG��
����� (O�&LHOR�HV�OD�IHOLFLGDG�VXSUHPD�

D�TXH� OOHJD�XQ�HVStULWX�SRU� HO� FDPLQR�
GH� VX� SHUIHFFLRQDPLHQWR�� KDVWD�
HOHYDUVH�WDQWR�HQ�VDELGXUtD�\�DPRU�TXH�
DOFDQFH�XQ�HVWDGR�GH�SXUH]D��D�GRQGH�
QR�OOHJD�HO�SHFDGR�QL�HO�GRORU��
����� (Q� DOJXQDV� RFDVLRQHV� PLV�

SURIHWDV�DO�KDEODU�GH�OD�YLGD�HVSLULWXDO��
OR� KLFLHURQ� D� WUDYpV� GH� IRUPDV�
KXPDQDV� \� GH� REMHWRV� FRQRFLGRV� SRU�
YRVRWURV��
����� /RV� SURIHWDV� YLHURQ� WURQRV�

VHPHMDQWHV� D� ORV� GH� ORV� UH\HV� GH� OD�
7LHUUD�� OLEURV�� VHUHV� FRQ� IRUPD�
KXPDQD�� SDODFLRV� FRQ� FRUWLQDMHV��
FDQGHODEURV�� HO� FRUGHUR� \� PXFKDV�
ILJXUDV� PiV�� 3HUR� DKRUD� GHEpLV�
FRPSUHQGHU� TXH� WRGR� HOOR� VyOR�
HQFHUUDED�XQ�VLJQLILFDGR��XQ�VtPEROR��
XQ�VHQWLGR�GLYLQR��XQD�UHYHODFLyQ�TXH�
WXYR�TXH�VHU�H[SUHVDGD�D�YRVRWURV�EDMR�
XQD� IRUPD� DOHJyULFD�� \D� TXH� QR� RV�
HQFRQWUDEDLV� FDSDFLWDGRV� SDUD�
FRPSUHQGHU�RWUD�PiV�HOHYDGD��
����� <D� HV� WLHPSR� TXH� LQWHUSUHWpLV�

MXVWDPHQWH� HO� FRQWHQLGR� GH� WRGDV�PLV�
SDUiERODV�\�HQVHxDQ]DV�TXH�SRU�PHGLR�
GH� VtPERORV�RV�KH� UHYHODGR��SDUD�TXH�
HO� VLJQLILFDGR� SHQHWUH� HQ� YXHVWUR�

HVStULWX� \� OD� IRUPD� VLPEyOLFD���
GHVDSDUH]FD��
����� &XDQGR� OOHJXpLV� D� HVWH�

FRQRFLPLHQWR�� YXHVWUD� IH� VHUi�
YHUGDGHUD�� SXHVWR� TXH� OD� KDEUpLV�
FLPHQWDGR� HQ� OD� YHUGDG�� ������ ��� ±
����
�
����� 6L�WRGRV�ORV�OODPDGRV�DFXGLHVHQ�

D�OD�PHVD�GHO�6HxRU��HQ�GRQGH�VH�VLUYH�
HO�PDQMDU�TXH�DOLPHQWD�DO�HVStULWX��pVWD�
VH�HQFRQWUDUtD�FRPSOHWD�SHUR�QR�WRGRV�
ORV�LQYLWDGRV�KDQ�OOHJDGR��
����� (V� FRQGLFLyQ� GHO� KRPEUH� QR�

VDEHU�FRUUHVSRQGHU�D�ORV�EHQHILFLRV�GH�
'LRV�\�SRU�HVR�KDEpLV�YLVWR�D�PXFKRV�
GH� YXHVWURV� KHUPDQRV� GHVDLUDURV�
FXDQGR�OHV�KDFpLV�HO�OODPDGR��
�����0DV�� <R� RV� GLJR� TXH� HVWRV�

SRFRV�TXH�VH�VLHQWDQ�D�PL�PHVD�\�TXH�
SHUVLVWHQ�HQ�HVFXFKDUPH�SDUD�DSUHQGHU�
GH�0t�� VHUiQ� ORV�TXH�GHQ�D�FRQRFHU�D�
ODV� PXOWLWXGHV� OD� JUDQGH]D� GH� PL�
SDODEUD�� HO� VHQWLGR� GH� HVWD� 'RFWULQD�
TXH� OODPD� D� ORV� KRPEUHV� D� OD�
UHFRQVWUXFFLyQ� GH� XQ� PXQGR� TXH� KD�
OOHJDGR�D�VX�ILQDO��SDUD�GDU�SDVR�D�XQR�
PiV� OXPLQRVR� \� HOHYDGR�� ������ ��� ±
����
�

/D�UHYHODFLyQ�GH�-HV~V�D�WUDYpV�GHO�
$SyVWRO�-XDQ�
����� 7RGR� HVWDED� HVFULWR� HQ� HO� OLEUR�

GH�ORV�6LHWH�6HOORV�TXH�VH�HQFXHQWUD�HQ�
'LRV�\�FX\D�H[LVWHQFLD�IXH�UHYHODGD�D�
OD� KXPDQLGDG� SRU� PHGLR� GH� -XDQ�� HO�
$SyVWRO�\�SURIHWD��
����� (O�FRQWHQLGR�GH�HVH�OLEUR�VyOR�HO�

&RUGHUR� 'LYLQR� RV� OR� KD� UHYHODGR��
SRUTXH� QR� KD� H[LVWLGR� HQ� OD�7LHUUD� QL�
HQ� ORV� FLHORV� XQ� HVStULWX� MXVWR� TXH� RV�



&DStWXOR����± /D�FRPSUHQVLyQ�FRUUHFWD�GH�ORV�WH[WRV�EtEOLFRV�

���

SXGLHUD� HVFODUHFHU� ORV� SURIXQGRV�
PLVWHULRV�GHO�DPRU��GH�OD�YLGD�\�GH�OD�
MXVWLFLD� GH� 'LRV�� PDV� HO� &RUGHUR�
'LYLQR�� TXH� HV� &ULVWR�� GHVDWy� ORV�
VHOORV�TXH�FHUUDEDQ�HO�/LEUR�GH�OD�YLGD�
SDUD� UHYHODU� VX� FRQWHQLGR�D� VXV�KLMRV���
���������
�
����� 6L� HO� OLEUR� GH� ODV� SURIHFtDV� GH�

-XDQ��KD�VLGR�YLVWR�SRU�DOJXQRV�FRPR�
PLVWHULR� LPSHQHWUDEOH� \� SRU� RWURV�
FRQVLGHUDGR� EDMR� XQD� LQWHUSUHWDFLyQ�
HUUyQHD�� VH� GHEH� D� TXH� OD� KXPDQLGDG�
QR� KD� DOFDQ]DGR�D~Q� OD� HVSLULWXDOLGDG�
QHFHVDULD�SDUD�FRPSUHQGHU� OR�TXH�DKt�
HVWi� UHSUHVHQWDGR� \� SXHGR� GHFLURV�
WDPELpQ�TXH�QL�VLTXLHUD�IXH�HQWHQGLGR�
SRU�HO�SURIHWD�D�TXLHQ�VH�OH�LQVSLUy��
����� -XDQ� R\y� \� YLR�� \� DO� HVFXFKDU�

TXH� VH� OH� RUGHQDED� TXH� HVFULELHVH�� DO�
SXQWR�REHGHFLy��PDV� FRPSUHQGLy�TXH�
DTXHO� PHQVDMH� HUD� SDUD� ORV� KRPEUHV�
TXH� YHQGUtDQ� PXFKR� WLHPSR� GHVSXpV�
GH�pO����������± ����
�
����� ¢&XiQGR�ILMDUiQ�ORV�KRPEUHV�VX�

DWHQFLyQ� HQ� OR� TXH� GHMy� HVFULWR� PL�
DPDGR�GLVFtSXOR"�([WUDxD�HV�OD�IRUPD�
HQ� TXH� HVWi� GHVFULWD� VX� UHYHODFLyQ��
PLVWHULRVR�VX�VHQWLGR��SURIXQGDV�KDVWD�
OR�LQILQLWR�VXV�SDODEUDV��¢4XLpQ�SRGUi�
HQWHQGHUODV"�
����� /RV� KRPEUHV� TXH� FRPLHQ]DQ� D�

LQWHUHVDUVH� HQ� OD� 5HYHODFLyQ� GH� -XDQ��
VH� SURIXQGL]DQ�� DQDOL]DQ�� REVHUYDQ� \�
HVWXGLDQ��8QRV�VH�DSUR[LPDQ�DOJR�D�OD�
YHUGDG��RWURV�FUHHQ�KDEHU�GDGR�FRQ�HO�
FRQWHQLGR� GH� OD� UHYHODFLyQ� \� OR�
SURFODPDQ� D� WRGR� HO�PXQGR�� RWURV� VH�
FRQIXQGHQ� R� VH� IDWLJDQ� GH� EXVFDU� \�

FRQFOX\HQ�QHJiQGROH�HVHQFLD�GLYLQD�D�
DTXHO�PHQVDMH��
����� $KRUD� YHQJR� D� GHFLURV��

GLVFtSXORV� GHO� 7HUFHU� 7LHPSR�� TXH� VL�
HQ� YHUGDG� DQKHOiLV� SHQHWUDU� HQ� HVH�
VDQWXDULR� \� FRQRFHU� HO� IRQGR� GH�
DTXHOODV� UHYHODFLRQHV�� WHQGUpLV� TXH�
LQLFLDURV� HQ� OD� RUDFLyQ� GH� HVStULWX� D�
(VStULWX�� PLVPD� TXH� -XDQ� SUDFWLFDED�
HQ�VX�GHVWLHUUR��
����� 7HQGUpLV� TXH� FRPSUHQGHU� GH�

DQWHPDQR� TXH� OD� 'LYLQD� 5HYHODFLyQ��
DXQTXH� UHSUHVHQWDGD� FRQ� IRUPDV� \�
ILJXUDV�PDWHULDOHV�� WRGD�HOOD�KDEOD�GHO�
HVStULWX� GH� OD� KXPDQLGDG�� GH� VX�
HYROXFLyQ�� GH� VX� OXFKD�� GH� VXV�
WHQWDFLRQHV� \� FDtGDV�� GH� VXV�
SURIDQDFLRQHV� \� � GHVREHGLHQFLDV��
+DEOD�GH�PL�MXVWLFLD��GH�PL�VDELGXUtD��
GH�PL�5HLQR��GH�PLV�SUXHEDV�\�GH�PL�
FRPXQLFDFLyQ�FRQ�ORV�KRPEUHV��GH�VX�
GHVSHUWDU�� GH� VX� UHJHQHUDFLyQ� \�
ILQDOPHQWH��GH�VX�HVSLULWXDOLGDG��
����� $OOt� RV� UHYHOR� OD� MRUQDGD�

HVSLULWXDO� GH� OD� KXPDQLGDG�� GLYLGLGD�
HQ� pSRFDV�� SDUD� TXH� PHMRU�
FRPSUHQGiLV�OD�HYROXFLyQ�GHO�HVStULWX��
����� 3XHV� ELHQ�� GLVFtSXORV�� VL� OD�

UHYHODFLyQ� VH� UHILHUH� D� YXHVWUD� YLGD�
HVSLULWXDO��MXVWR�HV�TXH�OD�HVWXGLpLV�\�OD�
PLUpLV� GHVGH� HO� SXQWR� GH� YLVWD�
HVSLULWXDO�� SRUTXH� VL� OD� WRPiLV� SDUD�
DQDOL]DUOD� D� WUDYpV� GH� KHFKRV�
PDWHULDOHV� VRODPHQWH�� DFDEDUpLV� SRU�
FRQIXQGLURV�FRPR�WDQWRV�RWURV��
����� &LHUWDPHQWH� TXH� PXFKRV�

DFRQWHFLPLHQWRV� PDWHULDOHV� HVWiQ� \�
HVWDUiQ� UHODFLRQDGRV� FRQ� HO�
FXPSOLPLHQWR� GH� DTXHOOD� UHYHODFLyQ��
SHUR� GHEpLV� VDEHU� TXH� HVRV� KHFKRV� \�
VHxDOHV� VRQ� WDPELpQ� IRUPDV�� VRQ�
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ILJXUDV� \� HMHPSORV� TXH� YLHQHQ� D�
D\XGDURV�D�FRPSUHQGHU�PL�YHUGDG�\�D�
D\XGDURV� D� FXPSOLU� FRQ� YXHVWUR�
GHVWLQR� GH� HOHYDURV� KDFLD� 0t�� SRU� HO�
FDPLQR�GH� OD� OLPSLH]D� GH� HVStULWX�� GH�
OD� TXH� RV� GHMy� XQ� OXPLQRVR� HMHPSOR�

-XDQ��PL� GLVFtSXOR�� TXLHQ� VH� DGHODQWy�
PLOHV� GH� DxRV� D� OD� KXPDQLGDG� DO�
FRPXQLFDUVH�GH�HVStULWX�D�(VStULWX�FRQ�
VX�6HxRU�����������± ����
�



���
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(O�GHVDUUROOR�GHSHQGH�GH�ODV�
5HYHODFLRQHV�GH�'LRV����� (Q� ORV� WUHV� WLHPSRV� HQ� TXH� KH�
GLYLGLGR� OD� HYROXFLyQ� GH� OD�
KXPDQLGDG�� KH� YHQLGR� D� WUD]DURV� FRQ�
PL�OX]�OD�PLVPD�VHQGD�UHFWD�\�HVWUHFKD�
SDUD� OD� HOHYDFLyQ� GHO� HVStULWX�� HO�
FDPLQR�~QLFR�GHO�DPRU��OD�YHUGDG�\�OD�
MXVWLFLD��
���� 2V� KH� OOHYDGR�GH� HQVHxDQ]D� HQ�

HQVHxDQ]D�� GH� UHYHODFLyQ� HQ�
UHYHODFLyQ�� KDVWD� OOHJDU� D� HVWH� WLHPSR�
HQ� TXH� RV� HVWR\� GLFLHQGR� TXH� \D�
SRGpLV� FRPXQLFDURV� FRQPLJR� GH�
HVStULWX� D� (VStULWX�� ¢3RGUtD� OD�
KXPDQLGDG� KDEHUVH� FRPXQLFDGR� HQ�
HVWD�IRUPD�HQ�HO�3ULPHU�7LHPSR"�1R��
IXH�QHFHVDULR�TXH� VH� D\XGDVHQ�FRQ�HO�
FXOWR� PDWHULDO�� FRQ� HO� ULWR� \� ODV�
FHUHPRQLDV��FRQ�HO�IHVWtQ�WUDGLFLRQDO�\�
FRQ� ORV� VtPERORV� SDUD� SRGHU� VHQWLU�
FHUFD� GH� Vt� OR� GLYLQR� \� HVSLULWXDO��'H�
DTXHOOD� LQFDSDFLGDG� SDUD� DSUR[LPDUVH�
D�OR�HVSLULWXDO��GH�HOHYDUVH�D�OR�GLYLQR��
GH� FRQRFHU� OR� SURIXQGR� \� GH��
HVFODUHFHU� ORV�PLVWHULRV�� VXUJLHURQ� ODV�
GLYHUVDV� UHOLJLRQHV�� FDGD� XQD� GH�
DFXHUGR� FRQ� HO� JUDGR� GH� DWUDVR� R�
DGHODQWR� HVSLULWXDO� GH� ORV� KRPEUHV��
XQDV� DSHJiQGRVH� PiV� TXH� RWUDV� D� OD�
YHUGDG��XQDV�PiV�HVSLULWXDOL]DGDV�TXH�
RWUDV�� SHUR� WRGDV� WHQGLHQGR� KDFLD� XQ�
PLVPR� ILQ�� (V� HO� VHQGHUR� TXH� ORV�
HVStULWXV� YLHQHQ� UHFRUULHQGR� D� WUDYpV�
GH�ORV�VLJORV�\�GH�ODV�HUDV��VHQGHUR�TXH�
VHxDODQ� ODV� GLYHUVDV� UHOLJLRQHV�� 8QDV�
KDQ�DYDQ]DGR�FRQ�VXPD�OHQWLWXG��RWUDV�

VH� KDQ� HVWDFLRQDGR� \� RWUDV� KDQ�
PL[WLILFDGR�\� FRQWDPLQDGR�� �������� ±
����
�
���� $KRUD� YHQJR� HQ� HVStULWX� \� HQ�

YHUGDG� RV� GLJR��+D\� TXLHQHV� SLHQVDQ�
TXH� HQ� ORV� SULPHURV� WLHPSRV� HVWXYH�
PiV�FHUFD�GH�YRVRWURV�TXH�KR\��MX]JDQ�
HUUyQHDPHQWH�� SRUTXH�HQ�FDGD�XQD�GH�
PLV�YHQLGDV�PH�KH�LGR�DFHUFDQGR�PiV�
D�YRVRWURV��
���� 5HFRUGDG� TXH� HQ� HO� 3ULPHU�

7LHPSR� GHVFHQGt� VREUH� XQ� PRQWH� \�
GHVGH�DKt�RV�HQYLp�PL�/H\�JUDEDGD�HQ�
XQD� SLHGUD�� HQ� HO� 6HJXQGR� 7LHPSR��
GHMp� OR�DOWR�GHO�PRQWH�SDUD�GHVFHQGHU�
D�YXHVWURV�YDOOHV��KDFLpQGRPH�KRPEUH�
SDUD� KDELWDU� HQWUH� YRVRWURV�� \� HQ� HVWH�
WLHPSR� SDUD� OOHJDU� PiV� FHUFD�� KH�
KHFKR� GH� YXHVWUR� FRUD]yQ�PL�PRUDGD�
SDUD�PDQLIHVWDUPH�DKt�\�KDEODU�GHVGH�
VX�LQWHULRU�D�OD�KXPDQLGDG����������
�
���� (VWiLV� FRPSUHQGLHQGR�� TXH� KH�

GLYLGLGR�PL� UHYHODFLyQ� GLYLQD� HQ� WUHV�
JUDQGHV�WLHPSRV��
���� )XH� HQ� OD� LQIDQFLD�HVSLULWXDO�GH�

OD� KXPDQLGDG�� FXDQGR� HO� 3DGUH� OH�
HQWUHJy�OD�OH\�\�OH�SURPHWLy�XQ�0HVtDV�
TXH� YHQGUtD� D� DEULUOH� OD� SXHUWD� KDFLD�
XQD�QXHYD�HUD��
���� (O� 0HVtDV� IXH� &ULVWR�� TXLHQ�

OOHJy� HQWUH� ORV� KRPEUHV� FXDQGR� pVWRV�
VH� HQFRQWUDEDQ� HQ� OD� DGROHVFHQFLD�
HVSLULWXDO�� (O� YLQR� D� HQVHxDU� D� ORV�
KRPEUHV� XQD� IRUPD� PiV� HOHYDGD� GH�
GDU� FXPSOLPLHQWR� D� OD� OH\� TXH�
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DQWHULRUPHQWH� KDEtDQ� UHFLELGR� GHO�
3DGUH� \� OD� TXH� QR� KDEtDQ� VDELGR�
FXPSOLU��(O�9HUER�GH�'LRV� KDEOy� SRU�
ORV� ODELRV� GH� -HV~V�� SRU� OR� FXDO� RV�
GLJR��TXH�HO�PXQGR�VLJXLy�HVFXFKDQGR�
OD� YR]� \� HO� PDQGDWR� GH� VX� 3DGUH� D�
WUDYpV� GH� OD� GRFWULQD� GH� DPRU� GHO�
0DHVWUR�SHUIHFWR��
���� -HV~V� D� VX� YH]�� RIUHFLy� D� ORV�

KRPEUHV� HQYLDUOHV� DO� (VStULWX� GH�
9HUGDG�� SDUD� TXH� OHV� KLFLHVH�
FRPSUHQGHU� WRGR� OR� TXH� GH� VX�
HQVHxDQ]D� QR� KXELHVH� VLGR�
FRPSUHQGLGR�SRU�HOORV��
���� 3XHV� ELHQ�� SXHEOR� DPDGR�� HVWD�

SDODEUD� VHQFLOOD�� KXPLOGH�� TXH� DKRUD�
HVFXFKiLV�� HV� OD� YR]� GHO� (VStULWX� GH�
9HUGDG�� HV� OD� OX]� HVSLULWXDO� GH� 'LRV��
TXH� VH� GHUUDPD� HQ� YXHVWUR� VHU�� SDUD�
TXH�DEUiLV�YXHVWURV�RMRV�DQWH�HO�QXHYR�
WLHPSR�� (VD� OX]� TXH� FRPLHQ]D� D�
KDFHURV� FRPSUHQGHU� FRQ� FODULGDG�
WRGDV� ODV� UHYHODFLRQHV� GH� YXHVWUR�
0DHVWUR�� HV� OD� OX]� GH� YXHVWUR� 3DGUH��
GHO�(VStULWX�6DQWR��HO�FXDO�VRUSUHQGH�D�
OD� KXPDQLGDG� HQ� PD\RU� DOWXUD� GH�
HYROXFLyQ� HVSLULWXDO�� R� VHD�� FXDQGR�
pVWD�YD�DFHUFiQGRVH�D�OD�HGDG�PDGXUD��
SDUD� FRPSUHQGHU� ODV� UHYHODFLRQHV� GH�
'LRV��
����� (Q� WRGR� OR� TXH� RV� UHYHOD� HVWD�

OX]�� HVWDUpLV� UHFLELHQGR� OD� HQVHxDQ]D�
GHO�3DGUH��SRUTXH�HO�9HUER�HVWi�HQ�0t��
\� HO� (VStULWX� 6DQWR� HV� PL� SURSLD�
VDELGXUtD�����������± ����
�
����� 1R�RV�KDEOp�DVt� HQ� ORV� WLHPSRV�

SDVDGRV��(Q�HO�3ULPHU�7LHPSR��OD�/H\�
LOXPLQy� DO� HVStULWX� KXPDQR�� HQ� HO�
6HJXQGR�7LHPSR�� &ULVWR� LOXPLQy� FRQ�
OD�OX]�GHO�DPRU�HO�FRUD]yQ�GHO�KRPEUH��

+R\�OD� OX]�GHO�(VStULWX�6DQWR�LOXPLQD�
YXHVWUR� HVStULWX� SDUD� HOHYDUOR� SRU�
VREUH�WRGR�OR�KXPDQR��
����� 'H�XQ�VyOR�'LRV�KDEpLV�UHFLELGR�

HVWRV�WUHV�PHQVDMHV�\�HQWUH�XQR�\�RWUR�
KD� WUDQVFXUULGR� XQD� HUD�� WLHPSR�
QHFHVDULR� SDUD� OD� HYROXFLyQ� GHO�
HVStULWX��SDUD�TXH�pO�SXGLHUD�UHFLELU�HO�
QXHYR�PHQVDMH��R�QXHYD�OHFFLyQ��
����� $KRUD� SRGpLV� FRPSUHQGHU� SRU�

TXp� RV� KH� OODPDGR� GLVFtSXORV� GHO�
(VStULWX�6DQWR�����������± ����
�
����� 6L� HQ� ODV�SULPHUDV� UHYHODFLRQHV�

RV� KXELHUD� GLFKR� WRGR�� QR� KDEUtD�
KDELGR� QHFHVLGDG� GH� TXH� HO�0DHVWUR��
HO� 0HVtDV�� RV� KXELHUD� WHQLGR� TXH�
HQVHxDU� QXHYDV� OHFFLRQHV�� QL� GH� TXH�
KXELHUD� YHQLGR� HO� (VStULWX� 6DQWR� HQ�
HVWH�WLHPSR�D�PRVWUDURV�ODV�JUDQGH]DV�
GH�OD�YLGD�HVSLULWXDO��
����� 3RU� OR� FXDO� RV� GLJR�� TXH� QR� RV�

DIHUUpLV�D�OR�TXH�RV�IXH�UHYHODGR�HQ�ORV�
SULPHURV� WLHPSRV�� FRPR� VL� HOOR�
KXELHUD� VLGR� OD� ~OWLPD� SDODEUD� GH� PL�
'RFWULQD��
����� <R� YLQH� GH� QXHYR� HQWUH� ORV�

KRPEUHV� \� SRU� ODUJR� WLHPSR� PH� KH�
FRPXQLFDGR� SRU� PHGLR� GH� VX�
HQWHQGLPLHQWR� \� D~Q� SXHGR� GHFLURV�
TXH�PL�~OWLPD�SDODEUD�QR�HVWi�GLFKD��
����� %XVFDG� VLHPSUH� HQ�PL� OLEUR� GH�

VDELGXUtD�� OD� ~OWLPD� SDODEUD�� OD� QXHYD�
SiJLQD�TXH�RV�UHYHOH�HO�VLJQLILFDGR��HO�
FRQWHQLGR� GH� OR� DQWHULRU�� SDUD� TXH�
YHUGDGHUDPHQWH� VHiLV� PLV� GLVFtSXORV��
���������± ����
�

/RV�WUHV�7HVWDPHQWRV�GH�'LRV�
�����0RLVpV��-HV~V�\�(OtDV��KH�DKt�HO�

FDPLQR� TXH� HO� 6HxRU� KD� WUD]DGR� DO�
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KRPEUH� SDUD� D\XGDUOR� D� HOHYDUVH� DO�
5HLQR� GH� OD� SD]�� GH� OD� OX]� \� GH� OD�
SHUIHFFLyQ��
����� 6HQWLG� HQ� YXHVWUD� YLGD� OD�

SUHVHQFLD� GH� ORV� HQYLDGRV� GHO� 6HxRU��
1LQJXQR� GH� HOORV� KD� PXHUWR�� WRGRV�
YLYHQ�SDUD�DOXPEUDU�HO�FDPLQR�GH� ORV�
KRPEUHV� TXH� VH� KDQ� SHUGLGR�
D\XGiQGRORV� D� OHYDQWDUVH� GH� VXV�
FDtGDV�� IRUWDOHFLpQGRORV��SDUD�TXH�FRQ�
DPRU�VH�HQWUHJXHQ�DO�FXPSOLPLHQWR�HQ�
ODV�SUXHEDV�GH�VX�UHVWLWXFLyQ��
����� &RQRFHG� OD� REUD� TXH� 0RLVpV�

SRU� LQVSLUDFLyQ�GH�-HKRYi�FXPSOLy�HQ�
OD� 7LHUUD�� $QDOL]DG� OD� HQVHxDQ]D� GH�
-HV~V�� SRU� TXLHQ� KDEOy� HO� 9HUER�
'LYLQR� \� EXVFDG� HO� VHQWLGR� HVSLULWXDO�
GH�PL�QXHYD�UHYHODFLyQ��FX\D�HUD�HVWi�
UHSUHVHQWDGD�SRU�(OtDV����������± ����
�
����� 6L� HQ� HO� 6HJXQGR� 7LHPSR�� PL�

QDFLPLHQWR� HQ� FXDQWR� KRPEUH� IXH� XQ�
PLODJUR� \� PL� DVFHQVLyQ� HVSLULWXDO�
GHVSXpV� GH� PL� PXHUWH� FRUSyUHD� IXH�
RWUR�SURGLJLR��GH�FLHUWR�RV�GLJR�TXH�PL�
FRPXQLFDFLyQ�HQ�HVWH�WLHPSR��D�WUDYpV�
GHO� HQWHQGLPLHQWR� KXPDQR�� HV� XQ�
SURGLJLR�HVSLULWXDO��
����� +DVWD�OD�~OWLPD�GH�PLV�SURIHFtDV�

VH� FXPSOLUi� HQ� HVWH� WLHPSR�� 2V� GHMR�
PLV� WUHV� WHVWDPHQWRV� IRUPDQGR� XQR�
VROR��
����� 4XLHQ� QR� KD\D� FRQRFLGR� DQWHV�

DO� 3DGUH� FRPR� DPRU�� VDFULILFLR� \�
SHUGyQ��FRQy]FDOR�SOHQDPHQWH�HQ�HVWH�
WLHPSR�� SDUD� TXH� HQ� YH]� GH� WHPHU� VX�
MXVWLFLD��OH�DPH�\�OH�YHQHUH��
����� 6L� HQ� HO� 3ULPHU� 7LHPSR� RV�

DSHJDVWHLV� D� OD� /H\�� IXH� SRU� WHPRU� D�
TXH�OD�MXVWLFLD�GLYLQD�RV�FDVWLJDUD��PDV�

SRU�HVR�RV�HQYLp�D�PL�9HUER�SDUD�TXH�
FRQRFLHUDLV�TXH�'LRV�HV�$PRU��
����� +R\� PL� OX]� YLHQH� D� YRVRWURV�

SDUD�TXH�QR�RV�SHUGiLV�\�SRGiLV�OOHJDU�
KDVWD�HO�ILQDO�GHO�FDPLQR�VLHQGR�ILHOHV�
D�PL�/H\���������± ����
�
�����0LV� QXHYDV� OHFFLRQHV� VRQ� OD�

FRQILUPDFLyQ�GH�DTXHOODV�TXH�RV�GLHUD�
HQ�HO�6HJXQGR�7LHPSR��SHUR�VRQ�PiV�
HOHYDGDV� D~Q�� PLUDG� TXH� HQ� DTXHO�
WLHPSR� KDEOp� DO� FRUD]yQ� GHO� KRPEUH��
HQ�FDPELR�DKRUD��OH�KDEOR�DO�HVStULWX� �
����� 1R�YHQJR�D�GHVFRQRFHU�QLQJXQD�

GH� PLV� SDODEUDV� TXH� RV� GLMH� HQ� HO�
SDVDGR�� SRU� HO� FRQWUDULR�� YHQJR� D�
GDUOHV�GHELGR�FXPSOLPLHQWR�\�OD�MXVWD��
H[SOLFDFLyQ�� $Vt� FRPR� HQ� DTXHO�
WLHPSR� GLMH� D� ORV� IDULVHRV�� TXH� FUHtDQ�
TXH�-HV~V�YHQtD�D�GHVWUXLU�OD�/H\��1R�
SHQVpLV�TXH�YHQJR�D�DEROLU�OD�/H\�R�D�
ORV�SURIHWDV�� SRU� HO� FRQWUDULR� YHQJR� D�
GDUOH� FXPSOLPLHQWR�� ¢&yPR� KDEtD� GH�
GHVFRQRFHU� DTXHOOD� /H\� \� ODV�
SURIHFtDV�� VL� HUDQ� HO� FLPLHQWR� GHO�
WHPSOR� TXH� HQ� WUHV� WLHPSRV� KDEtD� GH�
TXHGDU� FRQVWUXLGR� HQ� HO� FRUD]yQ� GH�
HVWD� KXPDQLGDG� \� HO� DQXQFLR� GH� PL�
YHQLGD�DO�PXQGR"���������± ����
�
����� +R\�YXHOYR�D�GHFLURV���<R�VR\�

HO�&DPLQR�� OD�9HUGDG�\� OD�9LGD�� \� VL�
EXVFiLV� OD� HVHQFLD� GH� PL� SDODEUD� HQ�
HVWH� WLHPSR�� HQFRQWUDUpLV� HQ� HOOD� OD�
/H\� HWHUQD� GH� DPRU�� DTXHO� PLVPR�
FDPLQR�TXH�HQ�OD�7LHUUD�RV�WUDFp��
����� (Q� DTXHO� WLHPSR� PXFKRV�

FUH\HURQ� TXH� &ULVWR� YHQtD�
HTXLYRFDQGR�HO�FDPLQR�\�DOWHUDQGR� OD�
/H\�� SRU� HVR� OH� FRPEDWLHURQ� \� OH�
SHUVLJXLHURQ��PDV� OD� YHUGDG�� FRPR� OD�
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OX]� GHO� VRO�� VH� LPSRQH� VLHPSUH� D� OD�
WLQLHEOD�� $KRUD� VHUi� FRPEDWLGD� GH�
QXHYR� PL� SDODEUD� SRUTXH� KDEUi�
TXLHQHV�FUHDQ�HQFRQWUDU�HQ�VX�HVHQFLD�
FRQWUDGLFFLRQHV�� FRQIXVLRQHV� \�
HUURUHV�� SHUR� VX� OX]� YROYHUi� D�
HVSOHQGHU� HQ� ODV� WLQLHEODV� GH� HVWH�
WLHPSR�� \� OD� KXPDQLGDG� YHUi� TXH� HO�
FDPLQR� \� OD� /H\� TXH� RV� KH� UHYHODGR��
HV�OD�PLVPD�GH�DTXHO�WLHPSR�\�VHUi�OD�
GH�VLHPSUH����������± ����
�
����� (VWD� HQVHxDQ]D� HV� HO� FDPLQR� D�

OD� YLGD� HWHUQD�� WRGR� DTXHO� TXH�
GHVFXEUD�HQ�HVWD�'RFWULQD��HOHYDFLyQ�\�
SHUIHFFLyQ�� VDEUi� XQLUOD� D� OD� TXH� RV�
FRQILp� FXDQGR� HVWXYH� HQ� OD� 7LHUUD��
SRUTXH�VX�HVHQFLD�HV�OD�PLVPD��
����� (O� TXH� QR� VHSD� HQFRQWUDU� OD�

YHUGDG� FRQWHQLGD� HQ� PLV� OHFFLRQHV��
SRGUi� KDVWD� DVHJXUDU� TXH� HVWD�
'RFWULQD�QR�FRQGXFH�DO�PLVPR�ILQ�TXH�
ODV� HQVHxDQ]D� GH� -HV~V�� ORV� HVStULWXV�
RIXVFDGRV� SRU� ODV� PDODV�
LQWHUSUHWDFLRQHV� R� FRQIXQGLGRV� SRU� HO�
IDQDWLVPR� UHOLJLRVR�� QR� SRGUiQ� GH�
SURQWR�FRPSUHQGHU� OD�YHUGDG�GH�HVWDV�
UHYHODFLRQHV��WHQGUiQ�TXH�SDVDU�SRU�XQ�
FDPLQR�GH�SUXHEDV�SDUD�GHVSRMDUVH�GHO�
PDWHULDOLVPR� TXH� OHV� LPSLGH�
FRPSUHQGHU� \� FXPSOLU� FRQ� PL�
SUHFHSWR� TXH� RV� HQVHxD� D� DPDURV� ORV�
XQRV�D�ORV�RWURV����������± ����
�
����� (Q�YDQR�GLUiQ�PXFKRV�KRPEUHV�

TXH�HVWD�'RFWULQD�HV�QXHYD��R�TXH�QR�
WLHQH� UHODFLyQ� FRQ� ODV� UHYHODFLRQHV�
GLYLQDV� TXH� RV� KLFLHURQ� HQ� WLHPSRV�
SDVDGRV��<R�RV�DVHJXUR�TXH�FXDQWR�RV�
KH�GLFKR�HQ�HVWH�WLHPSR�SRU�FRQGXFWR�
GHO� HQWHQGLPLHQWR� KXPDQR�� WLHQH� VXV�

UDtFHV�\�VXV�FLPLHQWRV�HQ�OR�TXH�\D�VH�
RV� KDEtD� SURIHWL]DGR� HQ� HO� 3ULPHUR� \�
6HJXQGR�7LHPSRV��
�����0DV� OD� FRQIXVLyQ� GH� TXH� RV�

KDEOR� YHQGUi� SRUTXH� ORV� TXH� KDQ����
LQWHUSUHWDGR� DTXHOODV� UHYHODFLRQHV��
KDQ� LPSXHVWR� D� OD� KXPDQLGDG� VXV�
DQiOLVLV� \� pVWRV� KDQ� VLGR� HQ� SDUWH�
DFHUWDGRV� \� HQ� SDUWH� HUUyQHRV��
7DPELpQ� VHUi� SRUTXH� DTXHOOD� OX]�
HVSLULWXDO� GH� PLV� HQVHxDQ]DV�� IXH�
RFXOWDGD� D� ORV� KRPEUHV� \� D� YHFHV� VH�
OHV�KD�GDGR�D�FRQRFHU�DGXOWHUDGD��3RU�
HVR�DKRUD�TXH�KD�OOHJDGR�HO�WLHPSR�HQ�
TXH�PL�OX]�KD�YHQLGR�D�VDFDURV�GH�ODV�
WLQLHEODV� GH� YXHVWUD� LJQRUDQFLD��
PXFKRV�KRPEUHV�KDQ�QHJDGR�TXH�pVWD�
SXHGD�VHU� OD� OX]�GH� OD�YHUGDG��\D�TXH�
QR�FRQFXHUGD��VHJ~Q�VX�FULWHULR��FRQ�OR�
TXH�DQWHV�RV�KDEtD�HQVHxDGR��
����� 2V�DVHJXUR�TXH�QLQJXQD�GH�PLV�

SDODEUDV�VH�SHUGHUi�\�TXH�ORV�KRPEUHV�
GH� HVWH� WLHPSR�� OOHJDUiQ� D� VDEHU� TXp�
IXH� OR� TXH� RV� GLMH� HQ� ORV� WLHPSRV�
SDVDGRV�� (QWRQFHV� GLUi� HO� PXQGR�
FXDQGR�FRQR]FD� HO�(VSLULWXDOLVPR�� HQ�
UHDOLGDG��\D�WRGR�OR�KDEtD�GLFKR�-HV~V� �
����� (IHFWLYDPHQWH�� WRGR� OR� GLMH� \D��

DXQ�FXDQGR�GH�PXFKDV�GH�ODV�YHUGDGHV�
UHYHODGDV�� VyOR� RV� PDQLIHVWp� HO�
SULQFLSLR�GH�HOODV��RV�ODV�GHMp�SDUD�TXH�
HPSH]DVHLV� D� HQWHQGHUODV�� SRUTXH� HQ�
DTXHO�WLHPSR�D~Q�QR�HVWDED�FDSDFLWDGD�
OD� KXPDQLGDG� SDUD� FRPSUHQGHU� WRGR�
OR�TXH�DKRUD�KH�YHQLGR�D�PRVWUDURV�HQ�
SOHQLWXG�����������± ����
�

(O�7HUFHU�7LHPSR������ (VWH�HV� HO�7HUFHU�7LHPSR�HQ�HO�
FXDO�KH�YHQLGR�D� HQVHxDURV� OD� OHFFLyQ�
TXH� GHEHUi� XQLU� D� OD� KXPDQLGDG�
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HVSLULWXDOPHQWH�� SRUTXH� HV� PL�
YROXQWDG�TXH�QR�VHDQ�\D�XQ�REVWiFXOR�
SDUD� VX� XQLILFDFLyQ� ORV� LGLRPDV�� ODV�
UD]DV�� ODV� GLVWLQWDV� LGHRORJtDV�� /D�
HVHQFLD�FRQ�TXH� IRUPp�XQ�HVStULWX��HV�
OD� PLVPD� TXH� WRGRV� SRVHHQ� \� ODV�
VXEVWDQFLDV� TXH� FRPSRQHQ� OD� VDQJUH�
TXH� FRUUH� SRU� ODV� YHQDV� GH� ORV�
KRPEUHV�� VRQ� ODV� PLVPDV� HQ� WRGRV��
3RU� OR� WDQWR� WRGRV� VRQ� LJXDOHV� \�
GLJQRV� GH�0t� \� SRU� WRGRV� KH� YHQLGR�
QXHYDPHQWH����������
�
����� /DV� WUDQVIRUPDFLRQHV� TXH� OD�

YLGD�KXPDQD� VXIUD� VHUiQ� WDQ� JUDQGHV��
TXH�RV�SDUHFHUi�FRPR�VL�XQ�PXQGR�VH�
DFDEDVH�\�QDFLHVH�RWUR��
����� $Vt�FRPR�HQ� WRGRV� ORV� WLHPSRV�

OD� YLGD� GHO� KRPEUH� VH� KD�GLYLGLGR�HQ�
HUDV�R� HGDGHV��\� FDGD�XQD�GH� HOODV� VH�
KD� VLJQLILFDGR� SRU� DOJR�� \D� SRU� VXV�
GHVFXEULPLHQWRV�� SRU� ODV� UHYHODFLRQHV�
GLYLQDV� TXH� KD� UHFLELGR�� SRU� VX�
GHVDUUROOR�HQ�HO� VHQWLGR�GH� OR�EHOOR��D�
OR� FXDO� OODPD� DUWH�� R� SRU� VX� FLHQFLD��
DVt��HO�WLHPSR�TXH�VH�LQLFLD��OD�HUD�TXH�
DVRPD�\D� FRPR�XQD� QXHYD� DXURUD�� VH�
VLJQLILFDUi� SRU� HO� GHVDUUROOR� GH� ORV�
GRQHV� GHO� HVStULWX�� GH� DTXHOOD� SDUWH�
TXH� GHEtDLV� KDEHU� FXOWLYDGR� SDUD�
HYLWDURV� WDQWRV� PDOHV�� \� D� OD� FXDO�
VLHPSUH�GHMDVWHLV�SDUD�GHVSXpV��
����� ¢1R�FUHpLV�TXH� OD�YLGD�KXPDQD�

SXHGH� WUDQVIRUPDUVH� WRWDOPHQWH��
GHVDUUROODQGR� OD� HVSLULWXDOLGDG��
FXOWLYDQGR� ORV� GRQHV� GHO� HVStULWX� \�
HVWDEOHFLHQGR� OD� OH\� TXH� GLFWD� OD�
FRQFLHQFLD�HQ�HVWH�PXQGR"�
����� 3URQWR� FRPSUHQGHUiQ� WRGRV� ORV�

SXHEORV�� TXH� 'LRV� OHV� KD� KDEODGR� HQ�
FDGD�HUD��TXH�ODV�UHYHODFLRQHV�GLYLQDV�

KDQ� VLGR� OD� HVFDOD� TXH� HO� 6HxRU� KD�
WHQGLGR� D� ORV� KRPEUHV� SDUD� TXH�
SXGLHVHQ�DVFHQGHU�KDFLD�eO��
����� $� HVWH� QXHYR� WLHPSR� OH�

OODPDUiQ� XQRV� HO� WLHPSR� GH� OD� OX]��
RWURV�OD�HUD�GHO�(VStULWX�6DQWR��RWURV�HO�
WLHPSR�GH�OD�YHUGDG��\�<R�RV�GLJR�TXH�
VHUi� HO� WLHPSR� GH� OD� HOHYDFLyQ�� GH� OD�
UHFXSHUDFLyQ� HVSLULWXDO�� GH� OD�
UHLYLQGLFDFLyQ��
����� (VWD� HV� OD� HUD� TXH� KD� PXFKR�

WLHPSR� KH� TXHULGR� TXH� YLYD� HQ� HO�
FRUD]yQ� GHO� KRPEUH� \� OD� TXH� KD� VLGR�
FRQWLQXDPHQWH� FRPEDWLGD� \� GHVWUXLGD�
SRU� pO� PLVPR�� 8Q� WLHPSR� FX\D�
FODULGDG�VHD�YLVWD�GH�WRGRV�\�EDMR�FX\D�
OX]�VH�XQDQ�WRGRV�ORV�KLMRV�GHO�6HxRU��
QR� D� XQD� UHOLJLyQ� GH� KRPEUHV� TXH�
DFRMD� D� XQRV� \� UHFKD]D� D� RWURV�� TXH�
SURFODPH� VX� SURSLD� YHUGDG� \� VH� OD�
QLHJXH�D�ORV�GHPiV��TXH�HPSOHH�DUPDV�
LQGLJQDV� SDUD� LPSRQHUVH�� R� TXH� Gp�
WLQLHEODV� D� FDPELR� GH� OX]�� ������ ��� ±
���\����± ����
�
����� (VWH�HV� HO�7HUFHU�7LHPSR�HQ�HO�

FXDO� HO� HVStULWX� GH� OD� KXPDQLGDG��
KDEUi� GH� OLEHUDUVH� GH� ODV� FDGHQDV� GHO�
PDWHULDOLVPR�� HVR� WUDHUi� FRQVLJR� OD�
OXFKD�GH�LGHDV�PiV�JUDQGH�TXH�UHJLVWUH�
OD�KLVWRULD�GH�ORV�KRPEUHV��
����� /D� SHUYHUVLGDG�� HO� HJRtVPR�� OD�

VREHUELD�� HO� YLFLR�� OD� PHQWLUD� \� WRGR�
FXDQWR�KD�HQVRPEUHFLGR�YXHVWUD�YLGD��
FDHUiQ�FRPR�tGRORV�URWRV�D�ORV�SLHV�GH�
TXLHQHV� OHV� ULQGLHURQ� FXOWR� SDUD� GDU�
SDVR�D�OD�KXPLOGDG�����������± ����
�
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/DV�VLHWH�pSRFDV�GH�OD�KLVWRULD�
6DJUDGD�
����� /D� SULPHUD� GH� HVWDV� HWDSDV� GH�

HYROXFLyQ�HVSLULWXDO�HQ�HO�PXQGR��HVWD�
UHSUHVHQWDGD� SRU� $EHO�� HO� SULPHU�
PLQLVWUR� GHO� 3DGUH�� TXLHQ� RIUHFLy� VX�
KRORFDXVWR� D� 'LRV�� (O� HV� HO� VtPEROR�
GHO� VDFULILFLR�� /D� HQYLGLD� VH� OHYDQWy�
DQWH�pO��
���� /D� VHJXQGD� HWDSD�� OD� UHSUHVHQWD�

1Rp�� (V� HO� VtPEROR� GH� OD� IH�� pO�
FRQVWUX\y� HO� DUFD� SRU� LQVSLUDFLyQ�
GLYLQD� \� OOHYy� D� ORV� KRPEUHV� D�
SHQHWUDU� HQ� HOOD� SDUD� TXH� DOFDQ]DVHQ�
VDOYDFLyQ�� $QWH� pO� VH� OHYDQWDURQ� ODV��
PXOWLWXGHV� FRQ� OD� GXGD�� OD� EXUOD� \� HO�
SDJDQLVPR� HQ� VX� HVStULWX�� 0DV� 1Rp�
GHMy�VX�VLPLHQWH�GH�IH��

���� /D� WHUFHUD� HWDSD� UHSUHVHQWDGD�
SRU� -DFRE�� (O� VLPEROL]D� OD� IXHU]D�� HV�
,VUDHO�� HO� IXHUWH�� (O� YLR� HVSLULWXDO�
PHQWH� OD� HVFDOD� SRU� OD� TXH� WRGRV�
SDVDUpLV�SDUD� VHQWDURV�D� OD�GLHVWUD�GHO�
&UHDGRU�� $QWH� pO� VH� OHYDQWy� HO� iQJHO�
GHO� 6HxRU� SDUD� SRQHU� D� SUXHED� VX�
IXHU]D�\�VX�SHUVHYHUDQFLD��
����� /D� FXDUWD� HVWi� VLPEROL]DGD� SRU�

0RLVpV�� 5HSUHVHQWD� OD� /H\�� (O�
SUHVHQWD� ODV� WDEODV� GRQGH� IXH� HVFULWD�
SDUD� OD� KXPDQLGDG� GH� WRGRV� ORV�
WLHPSRV�� (O� IXH� TXLpQ�� FRQ� VX� IH�
LQPHQVD� UHVFDWy� DO� SXHEOR�� SDUD�
FRQGXFLUOR�SRU�HO�FDPLQR�GH�VDOYDFLyQ�
D� OD� 7LHUUD� 3URPHWLGD�� (V� HO� VtPEROR�
GH�OD�/H\��
����� /D� TXLQWD� HWDSD� HVWi�

UHSUHVHQWDGD� SRU� -HV~V� HO� 9HUER�
'LYLQR�� HO� &RUGHUR� ,QPRODGR�� TXLHQ�
RV�KD�KDEODGR�HQ� WRGRV� ORV� WLHPSRV�\�
RV� VHJXLUi� KDEODQGR�� (O� HV� HO� DPRU��
SRU�HO�TXH�VH�KL]R�KRPEUH�SDUD�KDELWDU�

HQ�OD�PRUDGD�GH�ORV�KRPEUHV��VXIULy�HO�
GRORU�GH�HOORV��PRVWUy�D�OD�KXPDQLGDG�
HO� VHQGHUR� GHO� VDFULILFLR�� GHO� DPRU� \�
GH� OD� FDULGDG�� SRU� HO� FXDO� GHEH�
DOFDQ]DU� OD� UHGHQFLyQ� GH� WRGRV� VXV�
SHFDGRV�� YLQR� FRPR� 0DHVWUR� D�
HQVHxDU�� D� QDFHU� HQ� OD� KXPDQLGDG�� D�
YLYLU� HQ� HO� DPRU�� D� OOHJDU� KDVWD� HO�
VDFULILFLR�� \� D� PRULU� DPDQGR��
SHUGRQDQGR� \� EHQGLFLHQGR�� (O�
UHSUHVHQWD� OD� TXLQWD� HWDSD� \� VX�
VtPEROR�HV�HO�DPRU��
����� /D� VH[WD� HWDSD� OD� UHSUHVHQWD�

(OtDV�� (V� HO� VtPEROR� GHO� (VStULWX�
6DQWR�� (O� HV� TXLHQ� YD� VREUH� VX� FDUUR�
GH� IXHJR� OOHYDQGR� OD� OX]� D� WRGDV� ODV�
QDFLRQHV� \� D� WRGRV� ORV� PXQGRV�
GHVFRQRFLGRV� SRU� YRVRWURV�� SHUR�
FRQRFLGRV� SRU�0t�� SRUTXH� <R� VR\� HO�
3DGUH�GH�WRGRV�ORV�PXQGRV�\�GH�WRGDV�
ODV� FULDWXUDV�� (VWD� HV� OD� HWDSD� TXH�
HVWiLV�YLYLHQGR�� OD�GH�(OtDV�� HV� VX� OX]�
OD� TXH� RV� LOXPLQD�� (O� UHSUHVHQWD� ODV�
HQVHxDQ]DV�TXH�HVWDEDQ�RFXOWDV�\�TXH�
HQ�HVWH�WLHPSR�VH�OH�HVWiQ�UHYHODQGR�DO�
KRPEUH��
����� /D� VpSWLPD� HWDSD� HVWi�

UHSUHVHQWDGD� SRU� HO� PLVPR� 3DGUH�� (O�
HV� HO� ILQDO�� HV� OD� FXOPLQDFLyQ� GH� OD�
HYROXFLyQ�� HQ�(O� HVWi� HO� WLHPSR� GH� OD�
JUDFLD��HO�6pSWLPR�6HOOR��
����� +H� DTXt� GHVFLIUDGR� HO� PLVWHULR�

GH�ORV�VLHWH�VHOORV��KH�DTXt�SRU�TXp�RV�
KDEOR�GH�TXH�HVWH� WLHPSR�HV� HO� VH[WR��
SRUTXH� FLQFR� GH� HOORV� \D� SDVDURQ�� HO�
VH[WR�HV�HO�TXH�VH�HQFXHQWUD�GHVDWDGR�
\� HO� VpSWLPR� D~Q� SHUPDQHFH� FHUUDGR��
HO�FRQWHQLGR�GH�pO�D~Q�QR�KD� OOHJDGR��
IDOWD� WLHPSR� SDUD� TXH� HVD� HWDSD�
DSDUH]FD�GHODQWH�GH�YRVRWURV��&XDQGR�
HVD� HWDSD� VHD� OOHJDGD�� KDEUi� JUDFLD��
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SHUIHFFLyQ� \� SD]�� SHUR� SDUD� OOHJDU� D�
HOOD�� £&XiQWR� WHQGUi� TXH� OORUDU� HO�
KRPEUH� SDUD� SXULILFDU� VX� HVStULWX��
���������± ����
�
����� (O�OLEUR�GH�ORV�6LHWH�6HOORV�HV�OD�

KLVWRULD� GH� YXHVWUD� YLGD�� GH� YXHVWUD�
HYROXFLyQ� HQ� OD�7LHUUD�� FRQ� WRGDV� VXV�
OXFKDV�� SDVLRQHV�� FRQWLHQGDV� \�
ILQDOPHQWH�FRQ�HO�WULXQIR�GHO�ELHQ�\�OD�
MXVWLFLD�� GHO� DPRU� \� GH� OD�
HVSLULWXDOLGDG� VREUH� ODV� SDVLRQHV� GHO�
PDWHULDOLVPR��
����� &UHHG�YHUGDGHUDPHQWH�TXH�WRGR�

WLHQGH�KDFLD�XQ�ILQ�HVSLULWXDO�\�HWHUQR��
SDUD� TXH� GHLV� D� FDGD� OHFFLyQ� HO� OXJDU�
MXVWR�TXH�OH�FRUUHVSRQGH��
�����0LHQWUDV� RV� DOXPEUH� OD� OX]� GHO�

6H[WR�6HOOR��VHUi�WLHPSR�GH�FRQWLHQGD��
GH� YLJLOLD� \� SXULILFDFLyQ��PDV� SDVDGR�
HVH� WLHPSR� KDEUpLV� OOHJDGR� D� XQD�
QXHYD� HWDSD� HQ� OD� TXH� RV� PRVWUDUi�
QXHYDV�UHYHODFLRQHV�HO�6pSWLPR� 6HOOR��
&XiQ� VDWLVIHFKR� \� JR]RVR� UHFLELUi� DO�
QXHYR�WLHPSR�HO�HVStULWX�GH�DTXpO�TXH�
KD\D� VLGR� VRUSUHQGLGR� OLPSLR� \�
SUHSDUDGR��0LHQWUDV�HO�6H[WR�6HOOR�RV�
LOXPLQH�� PDWHULD� \� HVStULWX� VH�
SXULILFDUiQ����������± ����
�
����� (O� OLEUR� TXH� HVWDED� VHOODGR� HQ�

ORV� FLHORV�� VH� KD� DELHUWR� HQ� HO� 6H[WR�
FDStWXOR�� HV� HO� /LEUR� GH� ORV� 6LHWH�
6HOORV� TXH� HQFLHUUD� VDELGXUtD� \� MXLFLR�
\� TXH� IXH� GHVDWDGR� SRU� PL� DPRU� D�
YRVRWURV�SDUD�UHYHODURV�VXV�SURIXQGDV�
OHFFLRQHV��
����� (O� KRPEUH� KD� YLYLGR� FLQFR�

HWDSDV� HQ� OD� 7LHUUD�� DOHQWDGR� SRU� HO�
VRSOR�GLYLQR�GHO�HVStULWX��D�SHVDU�GH�OR�
FXDO� QR� KD� FRPSUHQGLGR� HO� VHQWLGR�

HVSLULWXDO�GH�OD�YLGD��OD�ILQDOLGDG�GH�VX�
H[LVWHQFLD�� VX� GHVWLQR� \� VX� HVHQFLD��
WRGR�HUD�XQ�$UFDQR�LPSHQHWUDEOH�WDQWR�
SDUD�VX�PHQWH��FRPR�SDUD�VX�HVStULWX��
XQ� OLEUR� VHOODGR�� FX\R� FRQWHQLGR� QR�
OOHJDED�D�LQWHUSUHWDU��
����� 9DJDPHQWH� SUHVHQWtD� OD� YLGD�

HVSLULWXDO�� SHUR� VLQ� FRQRFHU�
YHUGDGHUDPHQWH�OD�HVFDOD�GH�HOHYDFLyQ�
TXH�DFHUFD�D�ORV�VHUHV�D�'LRV��LJQRUDED�
VX�PLVLyQ�PiV�DOWD�HQ� OD�7LHUUD��\� ODV�
YLUWXGHV�\�GRQHV�TXH�IRUPDQ�SDUWH�GH�
VX� HVStULWX�� SDUD� SRGHU� YHQFHU� HQ� ODV�
OXFKDV�� HOHYDUVH� VREUH� ODV� PLVHULDV�
KXPDQDV� \� SHUIHFFLRQDUVH� HVSLULWXDO �
PHQWH�SDUD�KDELWDU�HQ�OD�OX]�HWHUQD� �
����� (UD� QHFHVDULR� TXH� HO� /LEUR�

'LYLQR� VH� DEULHVH� \� ORV� KRPEUHV�
FRQWHPSODUDQ� VX� FRQWHQLGR�� SDUD�
SRGHU� VDOYDUVH� GH� ODV� WLQLHEODV� GH� OD�
LJQRUDQFLD�TXH�VRQ�HO�RULJHQ�GH�WRGRV�
ORV� PDOHV� TXH� H[LVWHQ� HQ� HO� PXQGR��
¢4XLpQ� SRGUtD� DEULU� HVH� OLEUR"� ¢3RU�
YHQWXUD� HO� WHyORJR�� HO� FLHQWtILFR� R� HO�
ILOyVRIR"� 1R�� QDGLH�� QL� VLTXLHUD� ORV�
HVStULWXV� MXVWRV� RV� SRGtDQ� UHYHODU� VX�
FRQWHQLGR�� SRUTXH� OR� TXH� HO� OLEUR�
JXDUGDED�HUD�OD�VDELGXUtD�GH�'LRV� �
����� 6yOR� &ULVWR�� HO� 9HUER�� VyOR� (O��

HO� DPRU� GLYLQR�� SRGtD� KDFHUOR�� SHUR��
D~Q� DVt�� HUD� QHFHVDULR� HVSHUDU� D� TXH�
ORV� KRPEUHV� HVWXYLHVHQ� HQ�
FRQGLFLRQHV� GH� UHFLELU� OD� GLYLQD�
UHYHODFLyQ� VLQ� TXH� TXHGDUDQ� FLHJRV�
FRQ� HO� HVSOHQGRU� GH� PL� SUHVHQFLD�
HVSLULWXDO� \� WXYR� OD� KXPDQLGDG� TXH�
YLYLU� FLQFR� HWDSDV� GH� SUXHEDV�� GH�
OHFFLRQHV�� GH� H[SHULHQFLD�\� HYROXFLyQ�
SDUD�DOFDQ]DU�HO�MXVWR�GHVDUUROOR�TXH�OH�
SHUPLWLHUD� FRQRFHU� ORV� PLVWHULRV� TXH�
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HO�$UFDQR� GH�'LRV� JXDUGDED� SDUD� ORV�
KRPEUHV��
����� /D� /H\� GH� 'LRV�� VX� GLYLQD�

SDODEUD� GDGD� D� WUDYpV� GH� &ULVWR� \�
WRGRV� ORV� PHQVDMHV� GH� SURIHWDV��
HQYLDGRV� \� HPLVDULRV�� IXHURQ� OD�
VHPLOOD� TXH� PDQWXYR� OD� IH� GH� OD�
KXPDQLGDG�� HQ� XQD� SURPHVD� GLYLQD�
TXH� DQXQFLy� VLHPSUH� OX]�� VDOYDFLyQ� \�
MXVWLFLD�SDUD�WRGRV�ORV�KRPEUHV��
����(VWH�HV� HO� WLHPSR�HVSHUDGR�SDUD�

OD�*UDQ�5HYHODFLyQ��DTXHOOD�SRU�PHGLR�
GH�OD�FXDO�FRPSUHQGpLV�WRGR�FXDQWR�RV�
KH�PDQLIHVWDGR�D�WUDYpV�GH�ORV�WLHPSRV�
\� VHSiLV� TXLpQ� HV� YXHVWUR� 3DGUH��
TXLpQHV� VRLV� YRVRWURV� \� FXiO� HV� OD�
UD]yQ�GH�YXHVWUD�H[LVWHQFLD��
����� (VWH�HV�HO�WLHPSR�HQ�TXH��SRU�OD�

HYROXFLyQ� HVSLULWXDO� TXH� KDEpLV�
DOFDQ]DGR�� ODV� SUXHEDV� TXH� KDEpLV�
WHQLGR� \� OD� H[SHULHQFLD� TXH� KDEpLV�
UHFRJLGR��SRGiLV�UHFLELU�GH�PL�(VStULWX�
KDFLD�HO�YXHVWUR��OD�OX]�GH�OD�VDELGXUtD��
UHVHUYDGD� HQ� PLV� $UFDQRV� HQ� HVSHUD�
GH�YXHVWUD�SUHSDUDFLyQ��PDV��KDELHQGR�
OOHJDGR� OD� KXPDQLGDG� DO� JUDGR�
QHFHVDULR�GH�HYROXFLyQ�SDUD�UHFLELU�PL�
PHQVDMH��OH�KH�HQYLDGR�HO�SULPHU�UD\R�
GH� PL� OX]�� TXH� HV� pVWH� TXH� KD� KHFKR�
KDEODU�HQ�p[WDVLV�D�ORV�KRPEUHV�UXGRV�
\� VHQFLOORV� TXH� VLUYHQ� GH� SRUWDYR]� D�
PL�LQVSLUDFLyQ��
����� (VWH� UD\R� GH� OX]� KD� VLGR� GH�

SUHSDUDFLyQ� WDQ� VyOR�� HV� FRPR� OD� OX]�
GH� OD� DOERUDGD� FXDQGR� DQXQFLD� \D� HO�
QXHYR�GtD��0DV�WDUGH�RV�OOHJDUi�PL�OX]�
GH� OOHQR�� DOXPEUDQGR� YXHVWUD�
H[LVWHQFLD� \� DOHMDQGR� KDVWD� OD� ~OWLPD�
VRPEUD�GH�LJQRUDQFLD�� GH�SHFDGR�\�GH�
PLVHULD��

����� (VWH� WLHPSR�� FX\D� DXURUD�
DGPLUiLV� HQ� HO� LQILQLWR�� HV� OD� VH[WD�
HWDSD� TXH� VH� LQLFLD� HQ� OD� YLGD�
HVSLULWXDO�GH�OD�KXPDQLGDG��HUD�GH�OX]��
GH���UHYHODFLRQHV��GH�FXPSOLPLHQWR�GH�
DQWLJXDV� SURIHFtDV� \� ROYLGDGDV�
SURPHVDV�� (V� HO� 6H[WR� 6HOOR�� TXH� DO�
GHVDWDUVH�� GHVERUGD� VX� FRQWHQLGR� GH�
VDELGXUtD� HQ� YXHVWUR� HVStULWX�� HQ� XQ�
PHQVDMH� OOHQR� GH� MXVWLFLD�� GH�
HVFODUHFLPLHQWR� \� GH� UHYHODFLRQHV��
���������± ����
�
����� 'LVFtSXORV�� TXLHUR� TXH� ODV�

YLUWXGHV� GH� YXHVWUR� FRUD]yQ�� VHDQ� ODV�
YHVWLGXUDV�TXH� FXEUDQ� OD�GHVQXGH]�GH�
YXHVWUR� HVStULWX�� $Vt� RV� KDEOD� HO�
(VStULWX� &RQVRODGRU�� SURPHWLGR� HQ� HO�
6HJXQGR�7LHPSR��
����� (O�3DGUH�VDEtD�\D�GHO�GRORU�\�GH�

ODV�SUXHEDV�TXH�KDEtDQ�GH�DJRELDU�D�OD�
KXPDQLGDG�\� HO� JUDGR�GH�SHUYHUVLGDG�
TXH� KDEtDQ� GH� DOFDQ]DU� ORV� KRPEUHV��
/D� OOHJDGD� GHO� &RQVRODGRU� VLJQLILFD�
SDUD� YRVRWURV� OD� DSHUWXUD� GHO� 6H[WR�
6HOOR��R�VHD��HO�SULQFLSLR�GH�XQD�QXHYD�
HWDSD� HQ� OD� HYROXFLyQ� GH� OD�
KXPDQLGDG��'HVGH�HVH� LQVWDQWH�TXHGR�
DELHUWR�XQ�MXLFLR�GLYLQR�SDUD�WRGRV�ORV�
KRPEUHV�� FDGD� YLGD�� FDGD� REUD�� FDGD�
SDVR��VRQ�MX]JDGRV�HVWULFWDPHQWH��HV�HO�
ILQDO�GH�XQD�HUD��QR�HO�ILQDO�GH�OD�YLGD� �
����� (V� OD� WHUPLQDFLyQ� GH� ORV�

WLHPSRV�GHO�SHFDGR�\�HV�PHQHVWHU�TXH�
WRGR�HO�FRQWHQLGR�GH�HVWH�6H[WR�6HOOR�
GHO� OLEUR� GH� 'LRV�� VHD� GHUUDPDGR� HQ�
ORV� HVStULWXV� GHVSHUWiQGRORV� GH� VX�
OHWDUJR��SDUD�TXH�HO�KRPEUH�VH�OHYDQWH�
OOHYDQGR�OD�DUPRQtD�GH�VX�HVStULWX�FRQ�
WRGD� OD� FUHDFLyQ� \� VH� SUHSDUH� SDUD�
FXDQGR�VHD�GHVDWDGR�SRU�HO�&RUGHUR�HO�
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6pSWLPR� 6HOOR�� HO� FXDO� WUDHUi� ORV�
~OWLPRV� UHVLGXRV� GHO� FiOL]� GH�
DPDUJXUD�� SHUR� WDPELpQ� HO� WULXQIR� GH�
OD� YHUGDG�� GHO� DPRU� \� GH� OD� GLYLQD�
MXVWLFLD�����������± ����
�
����� 4XLHUR� TXH� HQ� HVWH� WLHPSR� VH�

SUHSDUH� OD� KXPDQLGDG�� SDUD� TXH�
FXDQGR�HO�~OWLPR�VHOOR�VHD�DELHUWR��ORV�
KRPEUHV� VH� GHQ� FXHQWD� GH� HOOR� \� VH�
DSUHVWHQ� D� HVFXFKDU� \� HQWHQGHU� HO�
FRQWHQLGR�GH� ODV�QXHYDV� UHYHODFLRQHV��
4XLHUR�TXH�ODV�QDFLRQHV�\�ORV�SXHEORV�
VH� IRUWDOH]FDQ� SDUD� TXH� UHVLVWDQ� ODV�
DPDUJXUDV�GH�DTXHOORV�GtDV��
����� <R� OODPDUp� ELHQDYHQWXUDGRV� D�

ORV� TXH� VHSDQ� SDVDU� ODV� SUXHEDV� GH�
HVRV� WLHPSRV� \� OHV� GDUp� XQ� JDODUGyQ�

SRU� VX� SHUVHYHUDQFLD� \� VX� IH� HQ� PL�
SRGHU��GHMiQGROHV�FRPR�SDGUHV�GH�XQD�
QXHYD�KXPDQLGDG�����������± ����
�
����� &XDQGR�HO�6pSWLPR�6HOOR�TXHGH�

FHUUDGR�� MXQWR� FRQ� ORV� RWURV� VHLV��
WDPELpQ�TXHGDUi�FHUUDGR�HVH�OLEUR�TXH�
KD� VLGR� HO� MXLFLR� GH� 'LRV� VREUH� ODV�
REUDV�GH�ORV�KRPEUHV�GHVGH�HO�SULPHUR�
KDVWD� HO� ~OWLPR�� (QWRQFHV� DEULUi� HO�
6HxRU� XQ� OLEUR� HQ� EODQFR� SDUD� DQRWDU�
HQ� pO�� OD� UHVXUUHFFLyQ� GH� ORV�PXHUWRV��
OD� OLEHUDFLyQ� GH� ORV� RSULPLGRV�� OD�
UHJHQHUDFLyQ� GH� ORV� SHFDGRUHV� \� HO�
WULXQIR� GHO� ELHQ� VREUH� HO� PDO�� ������
����
�



���



���

&DStWXOR����± ,VUDHO�WHUUHQDO�\�HVSLULWXDO��
/D�KLVWyULFD�PLVLyQ�GH�,VUDHO���VX����
IUDFDVR����� (Q� YHUGDG� RV� GLJR� TXH� VL� OD�
KXPDQLGDG�KXELHVH�SHUVHYHUDGR�HQ� OD�
/H\� TXH� LQWHULRUPHQWH� OH� GLFWDED� OD�
FRQFLHQFLD��QR�KXELHVH�VLGR�QHFHVDULR�
HQYLDURV� JXtDV�� QL� SURIHWDV�� QL� KDEUtD�
VLGR� QHFHVDULR� TXH� YXHVWUR� 6HxRU�
GHVFHQGLHUD�HQWUH�YRVRWURV�KDVWD�WHQHU�
TXH�JUDEDURV�PL�/H\�HQ�XQD�SLHGUD�HQ�
OD� 3ULPHUD� (UD�� QL� WHQHU� TXH�
KXPDQL]DUPH� \� PRULU� FRPR� KRPEUH�
HQ�XQD�FUX]�HQ�HO�6HJXQGR�7LHPSR��
���� 6L� IRUPp�XQ�SXHEOR�\� OR� FROPp�

GH� GRQHV� QR� IXH� SDUD� TXH� VH�����
HQJUDQGHFLHUD� \� KXPLOODUD� D� ORV�
GHPiV��VLQR�SDUD�TXH�IXHUD�XQ�HMHPSOR�
GH�VXPLVLyQ�DQWH�HO�'LRV�YHUGDGHUR�\�
XQ� HMHPSOR� GH� IUDWHUQLGDG� HQWUH� ORV�
KRPEUHV��
���� (VFRJt� D� HVWH� SXHEOR� SDUD� TXH�

IXHVH� LQVWUXPHQWR� GH� PL� YROXQWDG� HQ�
OD� 7LHUUD� \� SRUWDGRU� GH� PLV�
UHYHODFLRQHV��SDUD�TXH�LQYLWDUD�D�WRGRV�
D� YLYLU� HQ� PL� /H\�� SDUD� TXH� WRGD� OD�
KXPDQLGDG� OOHJDVH� D� IRUPDU� HO� ~QLFR�
SXHEOR�GHO�6HxRU��
���� 6L�HVWH�SXHEOR�KD�VXIULGR�PXFKR�

D� SHVDU� GH� KDEHU� VLGR� HO� HVFRJLGR� HV�
SRUTXH�FUH\y�TXH� OD�KHUHGDG�HUD� VyOR�
SDUD�pO��TXH�VX�'LRV�QR�SRGtD�VHU�'LRV�
SDUD� ORV� SDJDQRV�� SRUTXH� FRQWHPSOy�
FRPR�H[WUDxRV�D�ORV�GHPiV�SXHEORV�\�
QR�OHV�SDUWLFLSy�GH�OR�TXH�HO�3DGUH�OHV�
KDEtD� FRQILDGR�� 6L� <R� OR� DSDUWp� SRU�
XQD�WLHPSR�GH�ORV�GHPiV�SXHEORV��IXH�

SDUD� TXH� QR� VH� FRQWDPLQDUD� GH� OD�
PDOGDG�\�HO�PDWHULDOLVPR��
���� 0DV�FXDQGR�pO�VH�HQFHUUy�HQ�VX�

HJRtVPR� \� FUH\y� VHU� JUDQGH� \� IXHUWH��
OH� GHPRVWUp� TXH� VX� SRGHU� \� VX�
JUDQGH]D� HUDQ� IDOVRV� \� SHUPLWt� TXH�
RWUDV� QDFLRQHV� FD\HUDQ� VREUH� pO� \� OR�
UHGXMHUDQ� D� OD� � � VHUYLGXPEUH�� 5H\HV��
)DUDRQHV� \� &pVDUHV� IXHURQ� VXV�
VHxRUHV��FXDQGR�<R�OHV�KDEtD�RIUHFLGR�
VHU�VX�6HxRU��
���� (O� 3DGUH�� HQ� VX� LQILQLWR� DPRU��

YROYLy�D�PDQLIHVWDUVH�D�VX�SXHEOR�SDUD�
GDUOH� OD� OLEHUWDG� \� UHFRUGDUOH� VX�
PLVLyQ�� \� HQ� HVWH� WLHPSR� YHQJR� D�
HQWUHJDUOH�PLV�OHFFLRQHV�GH�DPRU�\�HV�
WDQ� VyOR� PL� PLUDGD� OD� TXH� SXHGH�
GHVFXEULU� HQWUH� OD� KXPDQLGDG� D� ORV�
KLMRV� GH� ,VUDHO� D� TXLHQHV� OODPR� \�
FRQJUHJR� SDUD� TXH� UHFLEDQ� OD� OX]� GHO�
(VStULWX�6DQWR��
���� +H�YHQLGR�D�PDQLIHVWDUPH�DQWH�

YXHVWUR� HVStULWX� SRUTXH� HO� WLHPSR� HQ�
TXH� RV� KDEODED� D� WUDYpV� GH� OD�
1DWXUDOH]D� \� SRU� PHGLR� GH�
PDQLIHVWDFLRQHV� PDWHULDOHV� TXH�
OODPDVWHLV�PLODJURV��VH�HQFXHQWUD�OHMRV�
GH� YRVRWURV�� +R\� SRGpLV� \D� VHQWLUPH�
HQ�YXHVWUR�HVStULWX�DVt�FRPR�HQ�OR�PiV�
UHFyQGLWR�GH�YXHVWUR�FRUD]yQ��
���� (Q� HVWH� WLHPSR� QR� KD� VLGR�

3DOHVWLQD� WHVWLJR� GH�PL�PDQLIHVWDFLyQ�
SRUTXH�QR�HV�XQ�OXJDU�GHWHUPLQDGR�OR�
TXH� YHQJR� D� EXVFDU�� VLQR� D� YXHVWUR�
HVStULWX��%XVFR�DO�SXHEOR�GH�,VUDHO�SRU�
HO�HVStULWX��QR�SRU�OD�VDQJUH��DO�SXHEOR�
TXH� WLHQH� OD� VLPLHQWH� HVSLULWXDO� TXH� D�
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WUDYpV�GH� ORV� WLHPSRV�KD� UHFLELGR�SRU�
PL�FDULGDG����������± ����
�

/D�VHSDUDFLyQ�GHO�SXHEOR�MXGtR�HQ�
FUHGR�WHUUHQR�\�FUHGR�HVSLULWXDO��
���� )XH� PHQHVWHU� TXH� HO� 3DGUH��

GHVSXpV� GH� VX� SDUWLGD�� DUUHEDWDUD� GH�
ODV�PDQRV�GH�VX�SXHEOR�OD�WLHUUD�TXH�OH�
KDEtD� VLGR� FRQILDGD� GHVGH� VXV�
DQWHSDVDGRV��
����� $� ORV� XQRV� OHV� IXH� DUUHEDWDGD�

SRU� UHVWLWXFLyQ� \� D� ORV� RWURV� SRU�
JDODUGyQ��SRUTXH�HVD�WLHUUD�GH�&DQDiQ��
HVD� KHUPRVD�3DOHVWLQD� GH� ORV� WLHPSRV�
SDVDGRV�� IXH� SUHSDUDGD� SRU� Pt�
VRODPHQWH� FRPR� XQD� LPDJHQ� GH� OD�
YHUGDGHUD�7LHUUD�GH�3URPLVLyQ�SDUD�HO�
HVStULWX� \� DO� GHVSRMDU� DO� SXHEOR� GH�
DTXHOODV� SRVHVLRQHV�� TXHGy� HO� MXGtR�
PDWHULDOL]DGR��HUUDQWH� VREUH�HO�KD]�GH�
OD�7LHUUD�\�OD�RWUD�SDUWH��ORV�ILHOHV��ORV�
TXH�KDQ�VHQWLGR�VLHPSUH�PL�SUHVHQFLD��
TXHGDURQ� HQ� HVSHUD� GH� PL� YROXQWDG��
VLQ� GRORU� SRU� KDEHU� UHQXQFLDGR� D�
DTXHOOD� KHUHQFLD� GH� ORV� WLHPSRV�
SDVDGRV�� VDELHQGR� TXH� XQD� QXHYD�
JUDFLD� HO�3DGUH� OHV�KDEtD� FRQILDGR�� OD�
KHUHQFLD� GH� VX� SDODEUD�� GHO� 9HUER�
'LYLQR��GH�VX�VDFULILFLR��GH�VX�VDQJUH� �
����� (Q�SOHQR�7HUFHU�7LHPSR�YLYtD�\�

HQ�HVWH�WLHPSR�PL�PLUDGD�FRQWHPSOD�D�
PL� SXHEOR� GH� ,VUDHO�� GLYLGLGR� WRGDYtD�
HQ� ORV� GRV� EDQGRV�� (O� XQR���
PDWHULDOL]DGR�� HQULTXHFLGR� FRQ� ORV�
ELHQHV� GH� OD� 7LHUUD� SDUD� VX� SURSLD�
UHVWLWXFLyQ��KDFLHQGR�HVWUHPHFHU�KDVWD�
ORV� FLPLHQWRV� GHO� PXQGR� FRQ� VX�
SRGHUtR�� SRUTXH� VX� IXHU]D�� VX� WDOHQWR��
ODV�JUDFLDV�TXH�HO�3DGUH�GHUUDPy�VREUH�
VX�HVStULWX��ODV�KD�SXHVWR�DO�VHUYLFLR�GH�

Vt� PLVPR�� GH� VX� DPELFLyQ�� GH� VX�
JUDQGH]D��
����� 9HG� FyPR� KD� GDGR� SUXHEDV� GH�

IRUWDOH]D�HVH�SXHEOR�DXQ�GHQWUR�GH�VX�
PDWHULDOLVPR� HQ� VXV� FLHQFLDV�� HQ� VX�
YROXQWDG��HQ�VX��LQWHOLJHQFLD��FRQVHUYD�
HQ� HO� IRQGR� GH� VX� FRUD]yQ� HO� UHQFRU�
SRU� ODV� KDPEUHV� SDVDGDV�� SRU� ODV�
HVFODYLWXGHV�� SRU� ODV� KXPLOODFLRQHV� \�
KR\� IXHUWH�\� VREHUELR� VH� OHYDQWD�SDUD�
KXPLOODU� D� ORV� GHPiV� SXHEORV�� SDUD�
HVWUHPHFHUORV� FRQ� VX� IXHU]D�� SDUD�
GRPLQDUORV�� +R\� pO� HV� HO� KDUWR� \� VH�
FRPSODFH� HQ� FRQWHPSODU� D� ORV�
PLOORQHV� GH� KDPEULHQWRV� \� D� ORV�
JUDQGHV�SXHEORV�GH� HVFODYRV��HVFODYRV�
GH� RUR�� GH� VX� IXHU]D�� GH� VX� FLHQFLD� \�
GH�VX�DPELFLyQ��
����� <� FRQWHPSOR� WDPELpQ� OD� RWUD�

SDUWH� GH� PL� SXHEOR�� OD� GH� ORV�����
SHUVHYHUDQWHV� \� ILHOHV�� GH� ORV� TXH�
VLHPSUH� KDQ� VDELGR� VHQWLU� PL�
SUHVHQFLD�� GH� ORV� TXH� VLHPSUH� KDQ�
UHFRQRFLGR� PL� OOHJDGD� HQWUH� ORV�
KRPEUHV��GH�ORV�TXH�KDQ�FUHtGR�HQ�PLV�
UHYHODFLRQHV�\�D�SHVDU�GH�WRGR�PH�KDQ�
REHGHFLGR�\�PH�KDQ�FXPSOLGR��
����� <� HVD� RWUD� SDUWH� QR� VRODPHQWH�

VRLV�YRVRWURV�TXH�KDEpLV� VLGR� WHVWLJRV�
GH�PL�FRPXQLFDFLyQ�SRU�FRQGXFWR�GHO�
HQWHQGLPLHQWR� GHO� KRPEUH� HQ HVWH�
WLHPSR�� VLQR� TXH� SDUWH� GHO� SXHEOR� GH�
,VUDHO� HVSLULWXDO� HVWi� GLVHPLQDGD� SRU�
WRGR�HO�RUEH�\�HQ�HO�OXJDU�HQ�TXH�FDGD�
TXLHQ�VH�HQFXHQWUD��UHFLEH�PL�FDULGDG��
VLHQWH� PL� SUHVHQFLD�� VH� VXVWHQWD� FRQ�
PL� SDQ� \� PH� HVSHUD�� VLQ� VDEHU� SRU�
GyQGH� KH� GH� OOHJDU�� QL� HQ� TXp� IRUPD��
SHUR�PH�HVSHUD��
�����0DV� ORV� TXH� Vt� VDEHQ� FyPR� KH�

YHQLGR��FyPR�PH�KH�FRPXQLFDGR�� ORV�
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TXH�KDQ�FRQRFLGR�D�FLHQFLD�FLHUWD�PLV�
UHYHODFLRQHV��ORV�TXH�HVWiQ�SUHSDUDGRV�
SDUD� ORV� WLHPSRV� YHQLGHURV�� VRLV�
YRVRWURV� TXH� IRUPiLV� SDUWH� GH� ORV�
FLHQWR� FXDUHQWD� \� FXDWUR� PLO� HQWUH�
VDFDGRV� SRU�0t� GH� ODV� GRFH� WULEXV� GH�
HVH�SXHEOR����������TXH�VHUiQ�GHODQWH�
GHO� QXPHURVR� SXHEOR� GH� ,VUDHO�� FRPR�
�������� FDSLWDQHV� TXH� OR� KDJDQ�
PDUFKDU� HQ� OD� FRQWLHQGD� GHO� 7HUFHU�
7LHPSR�KDFLD�OD�JUDQ�EDWDOOD��
����� ¢&UHpLV�TXH�PL�SXHEOR� VLHPSUH�

YD�D�HVWDU�GLYLGLGR"�(Q�YHUGDG�RV�GLJR�
TXH� QR�� 3DUD� YRVRWURV� KD� OOHJDGR� OD�
HQVHxDQ]D�� OD� OX]� \� ODV� SUXHEDV�� 3DUD�
DTXpOORV� KD� OOHJDGR� PL� MXVWLFLD� \� ODV�
SUXHEDV�WDPELpQ��OHV�YR\�FRQGXFLHQGR�
D� JUDQGHV� SDVRV� KDFLD� HO� GHVSHUWDU�
SDUD�HO�HVStULWX�\�DXQTXH�GH�FLHUWR��HQ�
HO� SULPHU� PRPHQWR� YDQ� D� QHJDU� PL�
WHUFHUD� YHQLGD� DO� PXQGR� FRPR�
QHJDURQ� OD� VHJXQGD�� <R� RV� GLJR�� 1R�
HVWi� \D� OHMDQR� HO� LQVWDQWH� GH� VX�
FRQYHUVLyQ�� 9LYHQ� HQ� VXV� WUDGLFLRQHV�
DQWLJXDV��PDV�<R�VRQGHR�HO�HVStULWX�\�
HO�FRUD]yQ�GHO�SXHEOR�MXGtR�\�RV�GR\�D�
FRQRFHU�TXH�pO��PiV�SHUPDQHFH�HQ�VXV��
WUDGLFLRQHV� SRU� FRQYHQLHQFLD� \� WHPRU�
DQWH� ODV� UHYHODFLRQHV�HVSLULWXDOHV��TXH�
SRU� FRQYLFFLyQ� SURSLD�� VH� HVWUHPHFH�
DQWH�ODV�PDQLIHVWDFLRQHV�GHO�0iV�$OOi�
\�HVWR�HV� OR�TXH�\R� OHV�SURSRQGUp��(O�
GHVSRMDPLHQWR�GH�WRGR�OR�VXSHUIOXR��OD�
SUiFWLFD� GH� OD� FDULGDG�� HO� DPRU� \� OD�
KXPLOGDG��
����� $QWH�HOORV�WHQGUpLV�TXH�OOHJDU�\�

DPERV� HVJULPLUpLV� YXHVWUDV� DUPDV��
/RV� XQRV� OD� SDODEUD�� HO� SHQVDPLHQWR��
OD�RUDFLyQ�\�ODV�SUXHEDV��/RV�RWURV�VX�
WDOHQWR�� VX� SRGHU�� VX� WUDGLFLyQ�� 0DV�
<R�HVWDUp�SUHVHQWH�HQ�HVD�OXFKD�\�KDUp�

TXH�WULXQIH�HQ�YHUGDG�PL�MXVWLFLD��KDUp�
TXH�WULXQIH�OD�HVSLULWXDOLGDG��KDUp��TXH�
HO�HVStULWX�VH�OHYDQWH�VREUH�OD�FDUQH��OD�
GREOHJXH� \� OD� KXPLOOH�� \� HQWRQFHV�
YHQGUi� OD� UHFRQFLOLDFLyQ� GH� ODV� WULEXV�
GH�,VUDHO��OD�XQLILFDFLyQ�GHO�SXHEOR�GHO�
6HxRU��
����� &XDQGR�HVH�SXHEOR�VH�HQFXHQWUH�

SUHSDUDGR�� HQ� YHUGDG� RV� GLJR��
HQWRQFHV� FRPHQ]DUi� D� FXPSOLU� KDVWD�
GHMDU� FRQFOXLGD� OD� JUDQGH�PLVLyQ� TXH�
'LRV�GHVGH�HO�SULQFLSLR�GH�ORV�WLHPSRV�
KD� GHSRVLWDGR� VREUH� VX� SXHEOR�
HVFRJLGR�� TXH� OR� IXH� SDUD� VHU� HO�
SULPRJpQLWR� \� HO� GHSRVLWDULR� GH� ODV�
UHYHODFLRQHV�GHO�6HxRU��SDUD�TXH�FRPR�
KHUPDQR� SULPHUR� VXSLHVH� FRQGXFLU� D�
ORV� GHPiV�� FRPSDUWLU� FRQ� HOORV� VX�
JUDFLD�\�OOHYDU�D�WRGRV�D�OD�GLHVWUD�GHO�
3DGUH�����������± ����
�

(O�SXHEOR�HVSLULWXDO�GH�,VUDHO�
����� &XDQGR�KDEOR�GH�PL��SXHEOR�GH�

,VUDHO��� GHO� �SXHEOR� GHO� 6HxRU��� PH�
UHILHUR� D� ORV� TXH� KDQ� WUDtGR� PLVLyQ�
HVSLULWXDO�D�OD�7LHUUD��D�ORV�TXH�GLHURQ�
D� FRQRFHU� PL� /H\�� D� ORV� TXH� PH�
DQXQFLDURQ�� D� ORV� TXH� PH� IXHURQ�
ILHOHV�� D� ORV� TXH� SURFODPDURQ� OD�
H[LVWHQFLD�GHO�'LRV�YLYLHQWH��D�ORV�TXH�
SHUSHWXDURQ� OD� VHPLOOD� GHO� DPRU� \� D�
ORV�TXH�VXSLHURQ�UHFRQRFHU�HQ�HO�+LMR��
OD� SUHVHQFLD� \� OD� SDODEUD� GHO� 3DGUH��
(VRV�VRQ�ORV�TXH�IRUPDQ�HO�SXHEOR�GH�
'LRV��HVH�HV�,VUDHO��HO�IXHUWH��HO�ILHO��HO�
SUXGHQWH� ,VUDHO�� HVD� HV� PL� OHJLyQ� GH�
VROGDGRV� ILHOHV� D� OD� /H\�� ILHOHV� D� OD�
YHUGDG��
����� /RV� TXH� SHUVLJXLHURQ� D� PLV�

SURIHWDV�� ORV�TXH�ODFHUDURQ�HO�FRUD]yQ�
GH�PLV�HQYLDGRV�� ORV�TXH�YROYLHURQ� OD�



&DStWXOR����± ,VUDHO�WHUUHQDO�\�HVSLULWXDO�

���

HVSDOGD� DO� 'LRV� YHUGDGHUR� SDUD�
LQFOLQDUVH� GHODQWH� GH� ORV� tGRORV�� ORV�
TXH� PH� QHJDURQ� \� PH� EXUODURQ� \�
SLGLHURQ� PL� VDQJUH� \ PL� YLGD�� pVRV��
DXQTXH� SRU� OD� UD]D� VH� QRPEUDVHQ�
LVUDHOLWDV�� QR� HUDQ� GHO� SXHEOR�
HVFRJLGR�� QR� HUDQ� GHO� SXHEOR� GH� ORV�
SURIHWDV�� GH� OD� OHJLyQ� GH� LOXPLQDGRV��
GH�ORV�VROGDGRV�ILHOHV��SRUTXH�,VUDHO�HV�
QRPEUH� HVSLULWXDO� TXH� LQGHELGDPHQWH�
IXH�WRPDGR�SDUD�GRPLQDU�XQD�UD]D��
����� 7DPELpQ�GHEpLV� VDEHU�TXH� WRGR�

DTXHO�TXH�DVSLUH�D�IRUPDU�SDUWH�GH�PL�
SXHEOR�� SXHGH� ORJUDUOR� FRQ� VX� DPRU��
VX�FDULGDG��FRQ�VX�FHOR�\�VX�ILGHOLGDG�
HQ�OD�/H\��
�����0L� SXHEOR� QR� WLHQH� WLHUUDV� QL�

FLXGDGHV� GHWHUPLQDGDV� HQ� HO� PXQGR��
PL�SXHEOR�QR�WLHQH� UD]D��VLQR�TXH�HVWi�
HQ� WRGDV� ODV� UD]DV�� HQWUH� WRGD� OD�
KXPDQLGDG�� (VWD� SRUFLyQ� GH� KRPEUHV�
TXH�HVFXFKDQ�PL�SDODEUD�\�UHFLEHQ�ODV�
QXHYDV� UHYHODFLRQHV�� VRQ� VyOR� XQD�
SDUWH� GH� PL� SXHEOR�� RWUD� SDUWH� HVWi�
GLVHPLQDGD� SRU� OD� 7LHUUD� \� RWUD�� OD�
PD\RU��KDELWD�HQ�HO�YDOOH�HVSLULWXDO��
����� (VH� HV� PL� SXHEOR�� HO� TXH� PH�

UHFRQRFH� \� PH� DPD�� HO� TXH� PH�
REHGHFH�\�PH�VLJXH�����������± ����
�
����� +R\�RV�GLJR��¢(Q�GyQGH�HVWi�PL�

SXHEOR"� ¢'yQGH� HVWi� DTXHO� TXH� HUD�
SUXGHQWH�HQ� ODV�SUXHEDV�� IXHUWH�HQ� ODV�
EDWDOODV�\�SHUVHYHUDQWH�HQ� ODV� OXFKDV"�
(VWi� GLVHPLQDGR� SRU� HO� PXQGR�� PDV�
<R� OH� OHYDQWDUp� FRQ� PL� YR]� \� OR�
UHXQLUp�HVSLULWXDOPHQWH��SDUD�TXH�YD\D�
DO�IUHQWH�GH�WRGRV�ORV�SXHEORV��SHUR�RV�
GLJR� TXH� DKRUD� HVWDUi� IRUPDGR� SRU�
KRPEUHV�GH�WRGDV�ODV�UD]DV��ORV�FXDOHV�
OOHJDUiQ� D� HQWHQGHU� FXiO� HV� OD� DOLDQ]D�

TXH� HVWR\� HVSHUDQGR� GH� WRGRV� ORV�
KRPEUHV��
����� (VWH� SXHEOR� VHUi� IXHUWH� \�

FRPEDWLYR�� PDV� QR� WHQGUi� DUPDV�
KRPLFLGDV�� QL� FDUURV� GH� JXHUUD�� QL�
HQWRQDUi� FDQWRV� GH� H[WHUPLQLR�� 6X�
EDQGHUD� VHUi� OD� SD]�� VX� HVSDGD� OD�
YHUGDG�\�VX�HVFXGR�HO�DPRU��
���� 1DGLH� SRGUi� GHVFXEULU� GyQGH�

HVWi� HVH� SXHEOR� \� pO� HVWDUi� HQ� WRGDV�
SDUWHV�� VXV� HQHPLJRV� WUDWDUiQ� GH�
GHVWUXLUOR�� SHUR� QR� SRGUiQ�� SRUTXH�
QXQFD� OR� HQFRQWUDUiQ� UHXQLGR�
PDWHULDOPHQWH�� SRUTXH� VX� XQLyQ�� VX�
RUGHQ�\�VX�DUPRQtD��VHUiQ�HVSLULWXDOHV��
���������± ����
�
���� (Q�HVWH�WLHPSR�YLEUD�HO�HVStULWX�

GHO� YHUGDGHUR� ,VUDHO� HQ� WRGDV� SDUWHV��
VRQ� ORV� HVStULWXV� TXH� VLHQWHQ� PL�
SUHVHQFLD��TXH�HVSHUDQ�PL�YHQLGD��TXH�
FRQItDQ�HQ�PL�MXVWLFLD��
����� &XDQGR�HVWDV�SDODEUDV�OOHJXHQ�D�

RWURV� OXJDUHV�� PXFKRV� VH� PRIDUiQ��
SHUR� RV� GLJR�� TXH�PiV� OHV� YDOLHUD� QR�
KDFHU�PRID�GH�HOODV��SRUTXH�OOHJDUi�OD�
KRUD�HQ�TXH�GHVSLHUWHQ�GH�VX�OHWDUJR�\�
FRQR]FDQ� TXH� WDPELpQ� VRQ� KLMRV� GHO�
SXHEOR�GH�'LRV��
����� (VWDV� PXOWLWXGHV� TXH� KR\� PH�

HVFXFKDQ��SXHGHQ�FDHU�HQ�FRQIXVLyQ�VL�
QR� HVWXGLDQ� PL� SDODEUD� \� VL� QR� VH�
GHVSRMDQ� GH� VX� PDWHULDOLVPR�� 3XHGH�
SDVDUOHV� OR� TXH� DO� SXHEOR� LVUDHOLWD� GH�
ORV�SULPHURV� WLHPSRV��TXH�R\y� OD�YR]�
GHO� 6HxRU�� UHFLELy� OD� OH\� \� WXYR�
SURIHWDV��SRU� OR�TXH�OOHJy�D�FUHHUVH�HO�
~QLFR� SXHEOR� DPDGR� GH� 'LRV�� *UDYH�
HUURU� GHO� FXDO� OR� YLQLHURQ� D� VDFDU� ODV�
JUDQGHV� SUXHEDV�� OD� KXPLOODFLyQ�� HO�
GHVWLHUUR�\�HO�FDXWLYHULR��
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����� (V�QHFHVDULR�TXH�VHSiLV�TXH�PL�
DPRU�QR�SRGUtD�GLVWLQJXLURV�SRU�UD]DV�
QL� SRU� FUHGRV�� \� TXH� VL� KDEOR� GH�0L�
SXHEOR� HV� SRUTXH� GHVGH� ORV� SULPHURV�
WLHPSRV� PH� HQFXHQWUR� SUHSDUDQGR�
HVStULWXV�D�ORV�TXH�HQYtR�D� OD�7LHUUD�D�
LOXPLQDU� FRQ� VX� OX]� OD� VHQGD� GH� OD�
KXPDQLGDG��
����� (OORV� KDQ� VLGR� ORV� HWHUQRV�

FDPLQDQWHV� TXH� KDQ� KDELWDGR� HQ�
GLVWLQWDV� QDFLRQHV� \� KDQ� SDVDGR� SRU�
PXFKDV� SUXHEDV�� (Q� HVWH� WLHPSR� KDQ�
HQFRQWUDGR�TXH�ODV�OH\HV�KXPDQDV�VRQ�
LQMXVWDV�� TXH� QR� KD\� YHUGDG� HQ� ORV�
DIHFWRV� \� TXH� QR� H[LVWH� SD]� HQ� HO�
HVStULWX� GH� OD� KXPDQLGDG�� ������ ��� ±
����
�
����� (O� 3XHEOR� GH� 'LRV� VXUJLUi� XQD�

YH]� PiV� HQWUH� OD� KXPDQLGDG�� QR� XQ�
SXHEOR�SHUVRQLILFDGR�HQ�XQD�UD]D��VLQR�
XQD�PXOWLWXG��XQD�OHJLyQ�GH�GLVFtSXORV�
PtRV�� HQ� ORV� FXDOHV� QR� SUHGRPLQH� OD�
VDQJUH�� OD� UD]D� R� HO� LGLRPD�� VLQR� HO�
HVStULWX��
����� (VWH� SXHEOR� QR� VH� FRQFUHWDUi� D�

HQVHxDU� PL� 'RFWULQD� D� WUDYpV� GH� OD�
OHWUD�� SDUD� TXH� ODV� SDODEUDV� WHQJDQ�
YLGD��HV�PHQHVWHU�YLYLUODV��HVWH�SXHEOR�
QR� VHUi� VRODPHQWH� SURSDJDGRU� GH�
HVFULWRV� \� GH� OLEURV�� VLQR� WDPELpQ� GH�
HMHPSORV�\�GH�KHFKRV��
����� +R\�RV�HVWR\�OLEHUWDQGR�GH�WRGR�

OR� VXSHUIOXR�� GH� OR� LPSXUR� \� GH� OR�
HUUyQHR��SDUD�KDFHURV�SHQHWUDU�HQ�XQD�
YLGD� VHQFLOOD� \� OLPSLD�� VREUH� OD� FXDO�
SXHGD� OHYDQWDUVH� YXHVWUR� HVStULWX�
WHVWLILFDQGR�FRQ�VXV�REUDV��
����� /OHJDGR� HO� WLHPSR� <R�

SUHVHQWDUp� D� PL� SXHEOR� DQWH� OD�
KXPDQLGDG� \� QL� HO� 0DHVWUR� VH�

DYHUJRQ]DUi� GH� VXV� GLVFtSXORV�� QL� ORV�
GLVFtSXORV� QHJDUiQ� D� VX�0DHVWUR��(VH�
LQVWDQWH�FRLQFLGLUi�FRQ�HO�GH�OD�JXHUUD�
GH� LGHDV�� GH� OD� FXDO� VXUJLUi� FRPR�
DOLHQWR� GH� SD]�� FRPR� UD\R� GH� OX]�� HO�
(VSLULWXDOLVPR�����������± ����
�
�����0L�SXHEOR� FUHFH�� VH�PXOWLSOLFD��

QR�VyOR�HQ�OD�7LHUUD�VLQR�WDPELpQ�HQ�HO�
YDOOH� HVSLULWXDO�� (QWUH� DTXHOODV�
PXOWLWXGHV� HVSLULWXDOHV� VH� HQFXHQWUDQ�
ORV� TXH� WXYLHURQ� OD]RV� GH� VDQJUH� FRQ�
YRVRWURV�� \D� VHD� TXH� KD\DQ� VLGR�
YXHVWURV�SDGUHV��KHUPDQRV�R�KLMRV� �
����� 1R� RV� VRUSUHQGD� TXH� RV� GLJD�

TXH�PL�SXHEOR�HV�WDQ�QXPHURVR��TXH�OD�
7LHUUD�QR�SRGUtD�GDUOH�DOEHUJXH�\�TXH�
GHEHUi� VHU� PXFKR� PiV� JUDQGH� DXQ��
&XDQGR�\D�OR�KD\D�UHXQLGR�\�QR�IDOWH�
XQR�VROR�GH�PLV�KLMRV��OH�VHUi�GDGD�SRU�
PRUDGD� HO� LQILQLWR�� HVH� YDOOH� GH� OX]� \�
GH�JUDFLD�TXH�QXQFD�WHUPLQD��
����� $TXt� HQ� OD�7LHUUD� VyOR�YHQJR�D�

SUHSDUDURV�� D� LQVWUXLURV� FRQ� PL�
'RFWULQD�� SDUD� TXH� VHSiLV� FRPR�
DFHUFDURV� D� DTXHOOD� YLGD�� (VWD�
KXPDQLGDG� HV� VyOR� XQD� SRUFLyQ� GHO�
SXHEOR�GH�'LRV��HV�PHQHVWHU�TXH�WRGRV�
VHSDQ� HVWDV� H[SOLFDFLRQHV� SDUD� TXH�
HQFDPLQHQ� VX� YLGD� KDFLD� HO� LGHDO� GH�
SHUIHFFLyQ��
����� (VWH�PHQVDMH� GLYLQR� TXH� HV�PL�

SDODEUD� YHUWLGD� SRU� ORV� ODELRV� GHO�
SRUWDYR]�KXPDQR��TXLHUR�TXH�OOHJXH�D�
WRGD� OD� KXPDQLGDG�� 0L� SDODEUD� HV� OD�
FDPSDQD�TXH�HVWi�OODPDQGR�DO�PXQGR��
VX� HVHQFLD� FRQPRYHUi� D� ORV� SXHEORV�
KDFLpQGROHV� GHVSHUWDU� SDUD� PHGLWDU�
VREUH� OD� HVSLULWXDOLGDG�� VREUH� HO�
GHVWLQR� GHO� HVStULWX� GHVSXpV� GH� HVWD�
YLGD�����������± ����
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/RV���������HVFRJLGRV�\�VHxDODGRV������ 3DUD� H[WHQGHU� PL� 2EUD� HQ� HVWH�
7HUFHU� 7LHPSR�� KH� YHQLGR� D� HVFRJHU�
HQWUH� ODV� JUDQGHV� PXFKHGXPEUHV� D�
��������HVStULWXV��VHxDOiQGROHV�FRQ�XQ�
yVFXOR� GH� OX]� GLYLQD�� QR� XQ EHVR� GH�
WUDLFLyQ�� QL� VHOOR� GH� XQ� SDFWR� TXH�
SRQJD�HQ�SHOLJUR�YXHVWUR� HVStULWX��0L�
PDUFD�HV�OD�VHxDO�TXH�HO�(VStULWX�6DQWR�
GHSRVLWD� HQ� VXV� HVFRJLGRV� SDUD�
FXPSOLU� XQD� JUDQGH� PLVLyQ� HQ� HVWH�
7HUFHU�7LHPSR��
����� (O� TXH� RVWHQWD� HVWD� VHxDO�� QR�

HVWi� D� VDOYR� GH� SHOLJURV�� SRU� HO�
FRQWUDULR�� pO� HV� PiV� WHQWDGR� \� PiV�
SUREDGR� TXH� ORV� GHPiV�� 5HFRUGDG� D�
FDGD� XQR� GH� ORV� GRFH� HVFRJLGRV� SRU�
0t� HQ� DTXHO� 6HJXQGR� 7LHPSR� \�
FRQILUPDUpLV�OR�TXH�RV�HVWR\�GLFLHQGR��
(QWUH� DTXpOORV�� KXER� LQVWDQWHV� GH�
GXGD�� GH� IODTXH]D�� GH� FRQIXVLyQ� \�
KDVWD� KXER� XQR� TXH� PH� WUDLFLRQy�
HQWUHJiQGRPH� FRQ� XQ� EHVR� D� PLV�
YHUGXJRV��
����� £&XiQWR�QR� WHQGUiQ�TXH�YHODU�\�

RUDU�ORV�HVFRJLGRV�GH�HVWH�WLHPSR�SDUD�
QR� FDHU� HQ� WHQWDFLyQ�� <� D~Q� DVt�� GH�
FLHUWR� RV� GLJR� TXH� HQWUH� ORV� ��������
KDEUi�WUDLGRUHV��
����� /D� PDUFD� TXLHUH� GHFLU� PLVLyQ��

FDUJRV� \� UHVSRQVDELOLGDG� DQWH� 'LRV��
1R� HV� XQD� JDUDQWtD� FRQWUD� ODV�
WHQWDFLRQHV�R� ODV�HQIHUPHGDGHV��VL�DVt�
IXHUD�� ¢4Xp� PpULWRV� KDEUtD� HQ� PLV�
HVFRJLGRV"� ¢4Xp� HVIXHU]R� KDUtD�
YXHVWUR�HVStULWX�SRU�SHUPDQHFHU�ILHO�D�
PL�SDODEUD"�
����� 2V� KDEOR� HQ�HVWD� IRUPD�SRUTXH�

KD\� PXFKRV� FRUD]RQHV� HQWUH� HVWH�
SXHEOR��TXH�TXLVLHVHQ�IRUPDU�SDUWH�GH�
HVH� Q~PHUR� GH� VHxDODGRV�� SHUR� KH�

YLVWR�TXH�PiV�TXH�HO�DQKHOR�GH�VHUYLU�
D� OD� KXPDQLGDG�� SRU� PHGLR� GH� ORV�
GRQHV�TXH�FRQFHGR�HQ�OD�PDUFD��HV�HO�
GHVHR� GH� VHQWLUVH� VHJXURV�� R� HV� OD�
YDQLGDG� OR� TXH� OHV� PXHYH� D� SHGLUPH�
TXH�OHV�OODPH��$�HVWRV�SHTXHxRV�YR\�D�
SUREDUORV� \� HOORV� PLVPRV� YDQ� D�
FRQYHQFHUVH�GH�TXH�H[LVWH�UD]yQ�HQ�PL�
SDODEUD��
����� /D� PDUFD� HV� HO� VLJQR� LQYLVLEOH�

SRU�PHGLR� GHO� FXDO� SRGUi� FXPSOLU� VX�
PLVLyQ� TXLHQ� OOHYH� FRQ� DPRU�� FRQ�
UHVSHWR�� FRQ� FHOR� \� FRQ� KXPLOGDG��
HQWRQFHV� SRGUi� FRPSUREDU� TXH� OD�
PDUFD�HV�XQD�JUDFLD�GLYLQD�TXH�OH�KDFH�
VXSHULRU�DO�GRORU��TXH�OH�LOXPLQD�HQ�ODV�
JUDQGH� SUXHEDV�� TXH� OH� UHYHOD�
SURIXQGRV� FRQRFLPLHQWRV� \� GRQGH�
TXLHUD� DEUH� EUHFKD� SDUD� TXH� SDVH� HO�
HVStULWX��
����� /D�PDUFD�HV�FRPR�HVODEyQ�TXH�

XQH� D� TXLHQ� OD� SRVHH� FRQ� HO� PXQGR�
HVSLULWXDO�� HV� HO� FRQGXFWR�SDUD� TXH� VH�
PDQLILHVWH� HQ� YXHVWUR� PXQGR� HO�
SHQVDPLHQWR� \� OD� SDODEUD� GHO�0XQGR�
(VSLULWXDO��SRU�OR�TXH�RV�GLJR��TXH�XQ�
PDUFDGR� HV� XQ� PHQVDMHUR�� HV� XQ�
HQYLDGR�\�HV�XQ�LQVWUXPHQWR�PtR��
����� *UDQGH�HV�OD�PLVLyQ�DVt�FRPR�OD�

UHVSRQVDELOLGDG�GHO�PDUFDGR�SDUD�FRQ�
PL� 2EUD�� SHUR� QR� HVWi� VROR� HQ� VX�
FDPLQR��D�VX�ODGR�YD�VLHPSUH�HO�iQJHO�
SURWHFWRU� TXH� OH� FXLGD�� OH� JXtD�� OH�
LQVSLUD�\�IRUWDOHFH��
����� £&XiQ� IXHUWH� KD� VLGR� HO� TXH� KD�

VDELGR�DEUD]DUVH�FRQ�DPRU�D�VX�FUX]�\�
TXp�GXUR�\�DPDUJR�KD�VLGR�HO�FDPLQR�
SDUD� HO� HVFRJLGR�� TXH� QR� KD� VDELGR�
OOHYDU� FRQVLJR� OD� 'LYLQD� VHxDO� GH�
HOHJLGR�HQ�HO�7HUFHU�7LHPSR��
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����� <R�RV�GLJR�D� WRGRV� ORV�TXH�PH�
HVFXFKDQ�� TXH� DSUHQGDQ� D� YHODU� \� D�
RUDU�� D� OOHYDU� � FRQ� DPRU� VX� FUX]� \� D�
SUDFWLFDU� FRQ� UHFWLWXG� \� REHGLHQFLD��
SDUD�TXH�HVWD�YLGD��TXH�KD�VLJQLILFDGR�
SDUD�YXHVWUR�HVStULWX�VX�UHHQFDUQDFLyQ�
PiV�OXPLQRVD��QR�YD\D�D�VHU�HVWpULO��\�
PiV� WDUGH� WHQJD� TXH� OORUDU� HO� WLHPSR�
SHUGLGR�\�ORV�GRQHV�GHVDSURYHFKDGRV� �
�����0HGLWDG� WRGRV� HQ� HVWD� OHFFLyQ��

PDUFDGRV� \� QR� PDUFDGRV�� SRUTXH�
WRGRV� WHQpLV� GHQWUR� GH� PL� REUD� XQ�
GHVWLQR�TXH�FXPSOLU����������± ��\���±
����
�
����� 6RQ� PX\� QXPHURVDV� ODV� WULEXV�

GH� ,VUDHO� SRU� HO� HVStULWX�� GH� FDGD� XQD�
HQWUHVDFDUp� ������� \� ORV� VHxDODUp� HQ�
VX� IURQWDO��PDV� HO� SXHEOR� LVUDHOLWD� QR�
VH� FRQFUHWD� D� ��������� (O� SXHEOR�
HVFRJLGR�HV�LQILQLWR��
����� (O� 0DHVWUR� RV� HQVHxy� HQ� HO�

6HJXQGR�7LHPSR��TXH�PXFKRV�VRQ�ORV�
OODPDGRV�\�SRFRV�ORV�HVFRJLGRV�\�WRGR�
HO�SXHEOR�GH� ,VUDHO� VHUi� OODPDGR�\�GH�
HQWUH�HOORV��VHxDODUp�D�ORV����������(Q�
WRGRV�SRVDUp�OD�SD]��OD�HVSLULWXDOLGDG�\�
HO� SULQFLSLR� GH� OD� FRPXQLFDFLyQ� GH�
HVStULWX�D�(VStULWX����������± ���
�
����� <R� VR\� HO� 3DGUH� 8QLYHUVDO�� PL�

DPRU�GHVFLHQGH�D�WRGRV�ORV�FRUD]RQHV��
<R�KH�YHQLGR�D�WRGRV�ORV�SXHEORV�GH�OD�
7LHUUD��PDV�VL�KH�HVFRJLGR�HVWD�QDFLyQ�
PH[LFDQD� SDUD� GHVDWDU� HQ� WRGD�
SOHQLWXG� PL� SDODEUD� \� PLV�
UHYHODFLRQHV�� HV� SRUTXH� OD� KH�
HQFRQWUDGR� KXPLOGH�� SRUTXH� KH�
HQFRQWUDGR� HQ� VXV� PRUDGRUHV� ODV�
YLUWXGHV�\�KH�KHFKR�HQFDUQDU�HQ�HOORV�
D�ORV�HVStULWXV�GHO�SXHEOR�GH�,VUDHO� �

�����0DV�QR�WRGRV�SHUWHQHFHQ�D�HVWD�
QDFLRQDOLGDG�� QL� WRGRV� HVWiQ�
HQFDUQDGRV�� (Q� WRGR� HO� PXQGR� HVWiQ�
GLVSHUVRV� WRGDYtD� ORV� HVStULWXV� TXH�
SHUWHQHFHQ� DO� Q~PHUR� GH� ORV�
HVFRJLGRV�� (OORV� KDQ� VLGR� VHxDODGRV��
KH� DELHUWR� VXV� RMRV�� KH� VHQVLELOL]DGR�
VX�FRUD]yQ�\�GH�HVStULWX�D�(VStULWX� VH�
FRPXQLFDQ�FRQPLJR������������
�
����� (QWUH�OD�KXPDQLGDG�KDELWDQ�XQD�

SDUWH� GH� ORV� FLHQWR� FXDUHQWD� \� FXDWUR�
PLO�VHxDODGRV�SRU�0t��'LVHPLQDGRV�VH�
HQFXHQWUDQ� HQ� HO� PXQGR� HVRV� VLHUYRV�
PtRV� FXPSOLHQGR� FRQ� OD� PLVLyQ� GH�
RUDU� SRU� OD� SD]� \� GH� WUDEDMDU� SRU� OD�
IUDWHUQLGDG� GH� ORV� KRPEUHV�� 1R� VH�
FRQRFHQ� XQRV� D� RWURV�� SHUR� HOORV��
LQWXLWLYDPHQWH� XQRV�� \� RWURV�
LOXPLQDGRV� SRU� HVWD� UHYHODFLyQ�� YDQ�
FXPSOLHQGR� FRQ� VX� GHVWLQR� GH� KDFHU�
OX]�HQ�OD�VHQGD�GH�VXV�KHUPDQRV��
����� (VWRV� PDUFDGRV� SRU� PL� DPRU��

XQRV� VRQ� KRPEUHV� VHQFLOORV�� PDV�
WDPELpQ�ORV�KD\�TXH�VRQ�QRWDEOHV�HQ�HO�
PXQGR�� VyOR� VH� OHV� SRGUi� GLVWLQJXLU�
SRU�OD�HVSLULWXDOLGDG�HQ�VX�YLGD� �HQ�VXV�
REUDV�� HQ� VX� IRUPD� GH� SHQVDU� \� GH�
FRPSUHQGHU� ODV� UHYHODFLRQHV� GLYLQDV��
1R� VRQ� LGyODWUDV�� IDQiWLFRV�� QL�
IUtYRORV�� SDUHFH� TXH� QR� SUDFWLFDQ�
QLQJXQD� UHOLJLyQ� \�� VLQ� HPEDUJR�� GH�
HOORV�VH�HOHYD�XQ�FXOWR�LQWHULRU�HQWUH�VX�
HVStULWX�\�HO�GH�VX�6HxRU��
����� /RV� VHxDODGRV� FRQ� OD� OX]� GHO�

(VStULWX� 6DQWR�� VRQ� FRPR� EDUTXLOODV�
VDOYDGRUDV�� VRQ� JXDUGLDQHV�� VRQ�
FRQVHMHURV�\�EDOXDUWHV��/HV�KH�GRWDGR�
GH� OX]� HQ� VX� HVStULWX�� GH� SD]�� GH�
IXHU]D�� GH� EiOVDPR� GH� FXUDFLyQ�� GH�
OODYHV� TXH� LQYLVLEOHPHQWH� DEUHQ� ODV�
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SXHUWDV� PiV� UHDFLDV�� GH� DUPDV� SDUD�
YHQFHU� REVWiFXORV� LQVXSHUDEOHV� SDUD�
RWURV�� 1R� HV� QHFHVDULR� TXH� RVWHQWHQ�
WtWXORV� GHO� PXQGR�� SDUD� KDFHU�
UHFRQRFHU� VXV� GRQHV�� 1R� FRQRFHQ�
FLHQFLDV� \� VRQ� GRFWRUHV�� QR� FRQRFHQ�
OH\HV�\�VRQ�FRQVHMHURV��VRQ�SREUHV�GH�
ORV�ELHQHV�GH� OD� WLHUUD�\�VLQ� HPEDUJR��
SXHGHQ�KDFHU�PXFKR�ELHQ�D�VX�SDVR� �
���� (QWUH� HVWDV� PXOWLWXGHV� TXH� KDQ�

YHQLGR� D� UHFLELU� PL� SDODEUD�� KDQ�
OOHJDGR� PXFKRV� GH� HOORV� VyOR� D�
FRQILUPDU�VX�PLVLyQ��SRUTXH�QR�HV�HQ�
OD� WLHUUD� GRQGH� VH� OHV� KDQ� GDGR� ORV�
GRQHV� R� VH� OHV� KD� FRQILDGR� HO� FDUJR��
'H�FLHUWR�RV�GLJR��TXH�OD�OX]�TXH�FDGD�
HVStULWX�SRVHH��HV�OD�TXH�VH�KD�ODEUDGR�

HQ� HO� ODUJR� FDPLQR� GH� VX� HYROXFLyQ��
���������± ����
����� /D� KXPDQLGDG� YD� D� FUHHU�� PL�

REUD� KD� GH� HVSDUFLUVH� SRU� HO� RUEH��
(PSH]DUp� FRQ��������� VHxDODGRV�� ORV�
FXDOHV� OXFKDUiQ� FRQ� REHGLHQFLD�� FRQ�
DPRU� \� FHOR� HQ� HO� WLHPSR� GH� ODV�
JXHUUDV�GH�FUHHQFLDV�\�GRFWULQDV��\�HQ�
PHGLR� GH� HVD� EDWDOOD� VHUiQ� FRPR� XQ�
HVODEyQ�TXH�SURSRQJD�DO�PXQGR��QR�OD�
FDGHQD� GH� HVFODYLWXG�� VLQR� OD� GH� OD�
DOLDQ]D� HVSLULWXDO�TXH� VHUi�GH� OLEHUWDG�
\� IUDWHUQLGDG�� (VRV� VROGDGRV� QR�
HVWDUiQ�VRORV��PL�PXQGR�HVSLULWXDO�OHV�
VHJXLUi� \� SURWHJHUi�� KDUiQ�PDUDYLOODV�
D�VX�SDVR�\�GDUiQ�DVt�WHVWLPRQLR�GH�PL�
YHUGDG�����������
�



���
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(O�RULJHQ�GHO�%LHQ�\�GHO�0DO����� (O�3DGUH�DO�IRUPDURV�RV�SXVR�HQ�
HO�SULPHU�SHOGDxR�GH�HVD�HVFDOD��FRQ�HO�
ILQ� GH� TXH� UHFRUULHQGR� HVH� FDPLQR��
WXYLHVHLV� RFDVLyQ� GH� FRQRFHU� \�
FRPSUHQGHU�YHUGDGHUDPHQWH�D�YXHVWUR�
&UHDGRU�� 3HUR� £&XiQ� SRFRV� LQLFLDURQ�
OD� MRUQDGD� DVFHQGHQWH� SDUWLHQGR� GHO�
SULPHU�HVFDOyQ��/RV�PiV�VH�XQLHURQ�HQ�
VX� GHVREHGLHQFLD�� HQ� VX� UHEHOGtD��
KDFLHQGR� PDO� XVR� GHO� GRQ� GH� OD�
OLEHUWDG� \� GHVR\HQGR� ORV� GLFWDGRV� GH�
OD� FRQFLHQFLD�� GHMiQGRVH� GRPLQDU� SRU�
OD� PDWHULD�� SDUD� FUHDU� FRQ� VXV�
YLEUDFLRQHV� XQD� IXHU]D�� OD� GHO� PDO�� \�
FDYDU� XQ� DELVPR� KDFLD� GRQGH� VX�
LQIOXHQFLD� WXYR� TXH� DUUDVWUDU� D� VXV�
KHUPDQRV�� TXH� HQWDEODURQ� XQD� OXFKD�
FUXHQWD� HQWUH� VXV� IODTXH]DV� \�
SHUYHUVLGDGHV�� \� VX� DQKHOR� GH�
HOHYDFLyQ�\�GH�SXUH]D�����������
�
���� (O� SHFDGR� RULJLQDO� QR� YLHQH� GH�

OD� XQLyQ� GHO� KRPEUH� \� GH� OD� PXMHU��
<R�� HO� &UHDGRU�� HVWDEOHFt� HVD� XQLyQ�
GLFLpQGROHV� D� DPERV�� &UHFHG� \�
PXOWLSOLFDRV���(VD�IXH�OD�SULPHUD�/H\��
(O� SHFDGR� KD� HVWDGR� HQ� HO� DEXVR� TXH�
KDQ� KHFKR� GHO� GRQ� GHO� OLEUH� DOEHGUtR��
���������
�
���� 7HPH� OD� FDUQH� OD� OXFKD� FRQ� HO�

HVStULWX� \� EXVFD� OD� IRUPD� GH� WHQWDUOR�
FRQ� ORV� SODFHUHV� GHO� PXQGR� SDUD�
LPSHGLUOH� VX� OLEHUWDG�R�DO�PHQRV�SDUD�
UHWDUGDUOD��9HG�FyPR�HO�KRPEUH� OOHYD�
HQ�Vt�D�VX�SURSLR�WHQWDGRU��HV�SRU�HVWR�

TXH� RV� KH� GLFKR� TXH� FXDQGR� OOHJXH� D�
YHQFHUVH�D�Vt�PLVPR��KDEUi�JDQDGR�OD�
EDWDOOD�����������
�
���� (Q� HVWH� WLHPSR� HQ�TXH�KDVWD� HO�

DLUH��OD�WLHUUD�\�HO�DJXD��VH��HQFXHQWUDQ�
HQYHQHQDGRV� GH� OD� PDOGDG� GH� ORV�
KRPEUHV��£&XiQ�SRFRV�VRQ�ORV�TXH�QR�
VH� FRQWDPLQDQ� SRU� HO� PDO� R� SRU� ODV�
WLQLHEODV������������
�
���� (O� FODPRU� GH� OD� KXPDQLGDG�

OOHJD�KDVWD�0t��OD�DQJXVWLD�GH�OD�QLxH]��
GH� OD� MXYHQWXG�� GH� ORV� KRPEUHV� \�
PXMHUHV� GH� HGDG� PDGXUD� \� GH� ORV�
DQFLDQRV�� VH� HOHYD�� HV� OD� YR]� TXH�
FODPD� MXVWLFLD�� HV� XQD� LQYRFDFLyQ� GH�
SD]�� GH� PLVHULFRUGLD� TXH� HO� HVStULWX�
KDFH�� SRUTXH� OD� VLPLHQWH� GH� DPRU� HQ�
HVWH�PXQGR�VH�KD�SHUGLGR�\�¢6DEpLV�HQ�
GyQGH� HVWi� HO� DPRU"� (Q� OR� PiV�
SURIXQGR� GHO� FRUD]yQ� KXPDQR�� WDQ�
GHQWUR� TXH� QR� DOFDQ]D� D� GHVFXEULUOR��
SRUTXH� HO� RGLR�� ODV� DPELFLRQHV�� OD�
FLHQFLD� \� OD� YDQLGDG� KDQ� DKRJDGR� OD�
VLPLHQWH� \� QR� KD\� HVSLULWXDOLGDG�� QL�
PLVHULFRUGLD�� HO� FiOL]� GH� DPDUJXUD� YD�
OOHQiQGRVH� \� HO� PXQGR� OR� EHEH� KDVWD�
ODV�KHFHV������������
�
���� 'H�DOWDU�HQ�DOWDU��GH�ULWR�HQ�ULWR��

\� GH� VHFWD� HQ� VHFWD�� YDQ� ORV� KRPEUHV�
HQ� EXVFD� GHO� 3DQ� GH� OD� 9LGD�� VLQ�
HQFRQWUDUOR�� \� DQWH� HO� GHVHQJDxR�� VH�
WRUQDQ� HQ� EODVIHPRV� SDUD� WRPDU�
FDPLQRV�VLQ�UXPER�\�YLYLU�VLQ�'LRV�\�
VLQ�/H\��
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���� £<� SHQVDG�� SXHEOR� TXH� HQWUH�
HOORV� HVWiQ� ORV� JUDQGHV� HVStULWXV�� TXH�
HQWUH�HOORV�GHVFXEUR�D�ORV�SURIHWDV�\�D�
ORV� GLVFtSXORV� GHO� (VStULWX� 6DQWR��
����������
�
���� (Q� ODV� UHOLJLRQHV� UHFRQRFHQ� HO�

SRGHU� GHO�PDO� \� OR� KDQ� SHUVRQLILFDGR�
HQ� IRUPD� KXPDQD�� OH� DWULEX\HQ� XQ�
UHLQR�SRGHURVR�\�OH�KDQ�GDGR�GLYHUVRV�
QRPEUHV�� 6LHQWHQ� WHPRU� ORV� KRPEUHV�
FXDQGR� FUHHQ� WHQHUOR� FHUFD�� VLQ� VDEHU�
TXH� OD� WHQWDFLyQ� HVWi� HQ� ODV� SDVLRQHV��
HQ� ODV� IODTXH]DV�� 4XH� OR� PLVPR� VH�
DJLWD�HQ�HO�LQWHULRU�GHO�KRPEUH�HO�ELHQ�
\�HO�PDO��
���� (O� PDO� SUHGRPLQD� HQ� HVWH�

WLHPSR� HQ� HO�PXQGR�\� KD� FUHDGR�XQD�
IXHU]D��XQ�SRGHU�TXH�VH���PDQLILHVWD�HQ�
WRGR�� <� HQ� OR� HVSLULWXDO� H[LVWHQ�
OHJLRQHV� GH� HVStULWXV� LPSHUIHFWRV��
WXUEDGRV�� LQFOLQDGRV� DO� PDO� \� D� OD�
YHQJDQ]D�� FX\D� IXHU]D� VH� XQH� D� OD�
PDOGDG� KXPDQD� SDUD� IRUPDU� HO� UHLQR�
GHO�PDO��
����� (VH� SRGHU� VH� UHEHOy� DQWH� -HV~V�

HQ�HO�6HJXQGR�7LHPSR�\�OH�PRVWUy�VX�
UHLQR�� 0L� FDUQH� VHQVLEOH� D� WRGR�� IXH�
WHQWDGD�� SHUR�PL� IRUWDOH]D� HVSLULWXDO�
YHQFLy� D� OD� WHQWDFLyQ�� 3RUTXH� <R�
KDEtD� GH� VHU� HO� YHQFHGRU� GHO� PXQGR��
GH� OD� FDUQH�� GH� OD� WHQWDFLyQ� \� GH� OD�
PXHUWH�� 3RUTXH� IXL� HO� 0DHVWUR� TXH�
GHVFHQGLy�HQWUH� ORV�KRPEUHV�SDUD�GDU�
HMHPSOR�GH�IRUWDOH]D�����������± ����
�
����� 3RU�OD�SD]�TXH�VHQWtV�HQ�YXHVWUR�

HVStULWX� SRGpLV� UHFRQRFHU� PL�
SUHVHQFLD�� 1DGLH� PiV� TXH� <R� SXHGH�
GDURV�OD�YHUGDGHUD�SD]��8Q�HVStULWX�HQ�
WLQLHEOD�QR�SRGUtD�EULQGiUVHOD��2V�GLJR�

HVWR��SRUTXH�PXFKRV�FRUD]RQHV�WHPHQ�
ODV�DFHFKDQ]DV�GH�XQ�HVStULWX�WHQWDGRU��
DO� TXH� KDQ� GDGR� YLGD� \� IRUPD� ORV�
KRPEUHV�VHJ~Q�VX�LPDJLQDFLyQ��
����� &XiQ� HUUyQHDPHQWH� VH� KD�

LQWHUSUHWDGR� OD�H[LVWHQFLD�GHO�SUtQFLSH�
GH�ODV�WLQLHEODV��&XiQWRV�KDQ�OOHJDGR�D�
FUHHU�PiV�HQ�VX�SRGHU�TXH�HQ�HO�PtR��\�
TXp� OHMRV�GH�OD�YHUGDG�KDQ�DQGDGR�HQ�
HVWR�ORV�KRPEUHV��
����� (O� PDO� H[LVWH�� GH� pO� VH� KDQ�

GHULYDGR� WRGRV� ORV� YLFLRV� \� SHFDGRV��
/RV�SHFDGRUHV��R�VHD�ORV�TXH�SUDFWLFDQ�
HO� PDO�� VLHPSUH� KDQ� H[LVWLGR�� OR�
PLVPR� HQ� OD� WLHUUD� TXH� HQ� RWUDV�
PRUDGDV� R� PXQGRV�� PDV�� ¢3RU� TXp�
SHUVRQLILFiLV� WRGR�HO�PDO� H[LVWHQWH� HQ�
XQ� VROR�VHU�� \�SRU�TXp� OR� HQIUHQWiLV� D�
OD� 'LYLQLGDG"� <R� RV� SUHJXQWR�� ¢4Xp�
HV� DQWH� PL� SRGHU� DEVROXWR� H� LQILQLWR��
XQ�VHU�LPSXUR�\�TXp�VLJQLILFD�DQWH�PL�
SHUIHFFLyQ�YXHVWUR�SHFDGR"�
����� (O� SHFDGR� QR� KD� QDFLGR� HQ� HO�

PXQGR��ORV�HVStULWXV�DO�EURWDU�GH�'LRV��
XQRV� SHUPDQHFLHURQ� HQ� HO� ELHQ��
PLHQWUDV�TXH�RWURV�DO�GHVYLDUVH�GH�HVH�
FDPLQR�� FUHDURQ� XQR� GLVWLQWR�� HO� GHO�
PDO��
����� /DV� SDODEUDV� \� ODV� SDUiERODV�

TXH�HQ�VHQWLGR�ILJXUDGR�RV�HQWUHJDURQ�
FRPR� XQD� UHYHODFLyQ� HQ� ORV� SULPHURV�
WLHPSRV�� KDQ� VLGR� HUUyQHDPHQWH�
LQWHUSUHWDGDV� SRU� OD� KXPDQLGDG�� /D�
LQWXLFLyQ� TXH� ORV� KRPEUHV� WXYLHURQ�
DFHUFD� GH� OR� VREUHQDWXUDO�� TXHGy�
LQIOXHQFLDGD� SRU� VX� LPDJLQDFLyQ�� \�
OOHJDURQ� D� IRUPDU� DOUHGHGRU� GH� OD�
IXHU]D� GHO� PDO�� FLHQFLDV�� FXOWRV��
VXSHUVWLFLRQHV� \� PLWRV� TXH� KDQ�
OOHJDGR�KDVWD�YXHVWURV�GtDV��



&DStWXOR����± /DV�IXHU]DV�GHO�%LHQ�\�GHO�0DO�

���

����� 'H� 'LRV� QR� SXHGHQ� EURWDU�
GHPRQLRV�� D� pVWRV� ORV� KDEpLV� IRUMDGR�
FRQ� YXHVWUD� PHQWH�� (O� FRQFHSWR� TXH�
WHQpLV�GH� HVH� VHU�TXH�D� FDGD�SDVR�PH�
SRQpLV�SRU�DGYHUVDULR��HV�IDOVR��
����� <R� RV� KH� HQVHxDGR� D� YHODU� \�

RUDU��SDUD�TXH�RV�OLEUpLV�GH�WHQWDFLRQHV�
H�LQIOXHQFLDV�PDOpILFDV��TXH�OR�PLVPR�
SXHGHQ� SURYHQLU� GH� VHUHV� KXPDQRV��
TXH�GH�VHUHV�HVSLULWXDOHV��
����� 2V� KH� GLFKR� TXH� VREUHSRQJiLV�

HO� HVStULWX� D� OD� FDUQH�� SRUTXH� pVWD� HV�
FULDWXUD�GpELO�TXH�D�FDGD�SDVR�HVWi�HQ�
SHOLJUR� GH� WURSH]DU� VL� QR� YHOiLV� SRU�
HOOD�� (O� FRUD]yQ�� OD� PHQWH� \� ORV�
VHQWLGRV�� VRQ� SXHUWD� DELHUWD� SDUD� TXH�
ODV� SDVLRQHV� GHO� PXQGR� D]RWHQ� DO�
HVStULWX��
����� 6L� YRVRWURV� RV� KDEpLV�

LPDJLQDGR� TXH� ORV� VHUHV� GH� WLQLHEOD�
VRQ�FRPR�PRQVWUXRV��<R�VyOR�ORV�YHR�
FRPR� FULDWXUDV� LPSHUIHFWDV�� D� ODV�
FXDOHV� OHV� WLHQGR� PL� PDQR� SDUD�
VDOYDUOHV�� SRUTXH� WDPELpQ� VRQ� PLV�
KLMRV�����������± ����
�
����� 6LHPSUH� TXH� KDFpLV� XQ� ELHQ��

GHFtV�� VR\� QREOH�� VR\� JHQHURVR�� VR\�
FDULWDWLYR�� SRU� HVR� KDJR� HVWR�� <R� RV
GLJR�� VL� HVDV� REUDV� ODV� KLFLHVHLV� HQ�
QRPEUH� GH� YXHVWUR� 6HxRU�� VHUtDLV�
KXPLOGHV�SRUTXH�OD�ERQGDG�HV�GH�'LRV�
\�VH�OD�KH�GDGR�D�YXHVWUR�HVStULWX��
����� (QWRQFHV� TXLHQ� DWULEX\H� D� VX�

FRUD]yQ� KXPDQR� VXV� EXHQDV� REUDV��
HVWi�QHJDQGR�D�VX�HVStULWX�\�D�TXLHQ�OR�
UHYLVWLy�GH�HVDV�YLUWXGHV��
����� (Q� FDPELR�� FXDQGR� KDFpLV� XQ�

PDO��RV�ODYiLV�ODV�PDQRV�FRPR�3LODWR��
\� HVH� KHFKR� VH� OR� DWULEXtV� DO� 3DGUH�
GLFLHQGR�� IXH� OD� YROXQWDG� GH� 'LRV��

HVWDED� HVFULWR�� 'LRV� OR� TXLVR�� HV� HO�
GHVWLQR��
����� 'HFtV� TXH� QDGD� SDVD� VLQ� OD�

YROXQWDG� GH�'LRV� SDUD� GLVFXOSDURV�GH�
YXHVWURV� HUURUHV�� PDV� HQ� YHUGDG� RV�
GLJR� TXH� RV� HTXLYRFiLV� SRUTXH� Vt�
SDVDQ� YXHVWURV� HUURUHV�� YXHVWUDV�
SHTXHxHFHV�VLQ�OD�YROXQWDG�GH�'LRV� �
����� 9HG� FyPR� HO� 7RGRSRGHURVR�

MDPiV� VH� LPSRQH� SRU� OD� IXHU]D� VREUH�
YRVRWURV�� SRU� VX� SRGHU�� HVR� OR� KDFpLV�
YRVRWURV� FRQ� YXHVWURV� KHUPDQRV� PiV�
GpELOHV��
����� 'H� FLHUWR� RV� GLJR�� HO� PDO�� OD�

LPSXUH]D�� OD� IDOWD� GH� DUPRQtD� VRQ�
YXHVWUDV�� HO� DPRU�� OD� SDFLHQFLD�� OD�
VHUHQLGDG��VRQ�GH�'LRV��
����� &XDQGR� YRVRWURV� DPiLV�� HV� HO�

&UHDGRU� GH� YXHVWUR� HVStULWX� TXLHQ� RV�
HVWi� LQVSLUDQGR�� HQ� FDPELR� FXDQGR�
RGLiLV�� VRLV� YRVRWURV�� HV� YXHVWUD�
GHELOLGDG� OD� TXH� RV� LPSXOVD� \� RV�
SLHUGH��6LHPSUH�TXH�SDVD�DOJR�PDO�HQ�
YXHVWUD� YLGD�� HVWDG� VHJXURV� GH� TXH� HV�
REUD�YXHVWUD��
�����0DV� HQWRQFHV� RV� SUHJXQWiLV��

¢3RU�TXp�OR�SHUPLWH�'LRV"�¢4Xp�(O�QR�
VXIULUi� SRU� QXHVWURV� SHFDGRV�� QR�
OORUDUi� DO� YHUQRV� OORUDU"� ¢4Xp� OH�
FRVWDUtD�HYLWDUQRV�HVWDV�FDtGDV"�
����� <R� RV� GLJR�� TXH� PLHQWUDV� QR�

DPpLV�� 'LRV� VHUi� SDUD� YRVRWURV� DOJR�
TXH� QR� SRGUpLV� HQWHQGHU�� SRUTXH� OD�
PDJQDQLPLGDG� GH� YXHVWUR� &UHDGRU�
HVWi�SRU�VREUH�YXHVWUD�FRPSUHQVLyQ��
����� +DFHRV�IXHUWHV��JUDQGHV��VDELRV��

DSUHQGHG� D� DPDU�� FXDQGR� DPpLV�� QR�
WHQGUpLV�OD�LQIDQWLO�WHQGHQFLD�GH�TXHUHU�
DQDOL]DU� D� 'LRV�� SRUTXH� HQWRQFHV� OR�
PLUDUpLV� \� OR� VHQWLUpLV�� \� FRQ� HVR� RV�
EDVWDUi�����������± ����
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6REHUELD�\�KXPLOGDG������� +DFHG� GH� OD� KXPLOGDG� XQD� GH�
YXHVWUDV�PHMRUHV�DOLDGDV�SDUD�DOFDQ]DU�
OD� HOHYDFLyQ�� SRUTXH� ODV� SXHUWDV� GHO�
&LHOR��TXH�HV�HO�UHLQR�GH�OD�FRQFLHQFLD��
VH�HQFXHQWUDQ�FRPSOHWDPHQWH�FHUUDGDV�
SDUD�HO�VREHUELR��1XQFD�KD�SDVDGR�SRU�
HOODV�� QL� ORJUDUi� SDVDU� HO� VREHUELR��
SHUR�FXDQGR�pVWH�VH�WRUQH�HQ�KXPLOGH��
<R� VHUp� HO� SULPHUR� HQ� HQVDO]DUOH� \�
VHUi�PL�FDULGDG�OD�TXH�OH�DEUD�OD�SXHUWD�
GH�OD�HWHUQLGDG�����������
�
����� +H� DTXt� XQD� PiV� GH� PLV�

OHFFLRQHV�GLVFtSXORV��GH�FLHUWR�RV�GLJR�
TXH�FXDQGR�RV�FUHpLV� IXHUWHV��JUDQGHV�
R� H[FHOVRV�� RV� DOHMiLV� GH� 0t�� SRUTXH�
YXHVWUR� RUJXOOR� DKRJD� HO� VHQWLPLHQWR�
GH� KXPLOGDG�� PDV� FXDQGR� RV�
FRQVLGHUiLV� SHTXHxRV�� FXDQGR�
UHFRQRFpLV� TXH� VRLV� FRPR� iWRPRV� HQ�
PHGLR� GH� PL� &UHDFLyQ�� HQWRQFHV� RV�
DFHUFiLV� D� 0t�� SRUTXH� D� WUDYpV� GH�
YXHVWUD� KXPLOGDG� PH� DGPLUiLV�� PH�
DPiLV� \� PH� VHQWtV� FHUFD�� HV� FXDQGR�
SHQViLV�HQ�WRGR�OR�JUDQGH�\�PLVWHULRVR�
TXH� HQFLHUUD� 'LRV� \� TXH� TXLVLHUDLV�
VDEHU�\�FRQRFHU��RV�SDUHFH�HVFXFKDU�HO�
HFR� GHO� PXUPXOOR� GLYLQR� HQ� YXHVWUR�
HVStULWX������������
�
����� 'LVFtSXORV�� &XDQGR� HQ� HO�

KRPEUH� H[LVWH� XQ� YHUGDGHUR�
FRQRFLPLHQWR� GH� ODV� REUDV� TXH� KD�
UHDOL]DGR�� QR� VH� GHMD� FHJDU� SRU� OD�
YDQLGDG�� VDEH� TXH� VL� HVH� LQQREOH�
VHQWLPLHQWR� SHQHWUD� HQ� VX� VHU�� VX�
LQWHOLJHQFLD�VH�QXEODUtD�\�\D�QR�SRGUtD�
DYDQ]DU�HQ�HO�VHQGHUR��VH�HVWDQFDUtD�\�
VXFXPELUtD�HQ�HO�OHWDUJR��

����� /D� YDQLGDG� KD� SHUGLGR� D�
PXFKRV� KRPEUHV�� KD� GHUUXPEDGR�
PXFKRV� SXHEORV� IORUHFLHQWHV� \� KD�
KXQGLGR�YXHVWUDV�FXOWXUDV��
�����0LHQWUDV� ORV� SXHEORV� WXYLHURQ�

SRU� LGHDO� HO� WUDEDMR�� OD� OXFKD� \� HO�
SURJUHVR�� VXSLHURQ� GH� OD� DEXQGDQFLD��
GHO� HVSOHQGRU� \� HO� ELHQHVWDU�� PDV�
FXDQGR� HO� RUJXOOR� OHV� KL]R� VHQWLUVH�
VXSHULRUHV�� FXDQGR� VX� LGHDO� GH�
HOHYDFLyQ� IXH� FDPELDGR� SRU� OD�
DPELFLyQ� LQVDFLDEOH� GH� GHVHDUOR� WRGR�
SDUD�Vt��VLQ�GDUVH�FXHQWD�\�VLQ�TXHUHUOR�
FRPHQ]DURQ� D� GHVWUXLU� SDVR� D� SDVR�
FXDQWR� KDEtDQ� FRQVWUXLGR�� DFDEDQGR�
SRU�KXQGLUVH�HQ�XQ DELVPR��
����� 'H� HVDV� H[SHULHQFLDV� VH�

HQFXHQWUD� OOHQD� OD� KLVWRULD� GH� OD�
KXPDQLGDG��SRU�OR�FXDO�RV�GLJR��TXH�HV�
MXVWR�TXH�VXUMD�HQ�HO�PXQGR�XQ�SXHEOR�
GH�JUDQGHV�LGHDOHV��HO�FXDO��FRQVFLHQWH�
VLHPSUH� GH� VXV� EXHQDV� REUDV�� QR� VH�
HQYDQH]FD�GH�HOODV��GH�HVWD�PDQHUD�QR�
VH� GHWHQGUi� VX� SDVR� \� HO� HVSOHQGRU�
DOFDQ]DGR�KDVWD�DKRUD��PDxDQD�OR�YHUi�
VXSHUDGR� \�PiV� WDUGH� QXHYDPHQWH� HQ�
DXPHQWR��
����� $O� KDEODURV� DVt�� QR� WUDWR� GH�

LQVSLUDURV� VRODPHQWH� DPELFLRQHV��
PDWHULDOHV�� TXLHUR� TXH� PLV� SDODEUDV�
VHDQ�LQWHUSUHWDGDV�MXVWDPHQWH�SDUD�TXH�
VHSiLV� DSOLFDUODV� D� OR� HVSLULWXDO�� DVt�
FRPR�D�OR�PDWHULDO��
����� /D�YDQLGDG�QR�VRODPHQWH�SXHGH�

VRUSUHQGHU� DO� KRPEUH� HQ� VX� YLGD�
PDWHULDO��\�FRPR�SUXHED�GH� OR�TXH�RV�
GLJR� YHG� ODV� FDtGDV� \� IUDFDVRV� GH� ODV�
JUDQGHV�UHOLJLRQHV��FDUFRPLGDV�HQ�VXV�
EDVHV�SRU� OD�YDQLGDG��SRU� OD� VREHUELD��
SRU� VX� IDOVR� HQJUDQGHFLPLHQWR��
FXDQGR�KDQ�FUHtGR�HVWDU�HQ�OR�PiV�DOWR�
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GH� VX� SRGHU�� DOJXLHQ� KD� YHQLGR� D�
GHVSHUWDUOHV� GH� VX� VXHxR��KDFLpQGROHV�
YHU� VXV� HUURUHV�� VXV� GHVYtRV�� VX�
DOHMDPLHQWR�GH�OD�/H\�\�GH�OD�YHUGDG� �
����� 6yOR� FRQ� HO� YHUGDGHUR�

FRQRFLPLHQWR� \� FXPSOLPLHQWR� GH� PL�
/H\� DQWH� OD� FRQFLHQFLD�� SRGUi� VXUJLU�
HVWD� KXPDQLGDG� D� XQD� YLGD� HOHYDGD��
SRUTXH�OD�FRQFLHQFLD��TXH�HV�PL�OX]��HV�
SHUIHFWD�� HV� VHUHQD�� HV� MXVWD�� MDPiV� VH�
HQYDQHFH� QL� WXHUFH� VX� FDPLQR�� ������
���± ����
�

/R�EXHQR��HO�KRPEUH�GH�EXHQD�
YROXQWDG������� &RQRFHGPH� WRGRV� SDUD� TXH�
QLQJXQR� PH� QLHJXH�� FRQRFHGPH� SDUD�
TXH�YXHVWUR� FRQFHSWR� VREUH�'LRV�HVWp�
IXQGDGR� HQ� OD� YHUGDG� \� VHSiLV� TXH�
GRQGH�VH�PDQLILHVWH�HO�ELHQ��DKt�HVWR\�
<R��
����� (O� ELHQ� QR� VH� FRQIXQGH� FRQ�

QDGD�� (O� ELHQ� HV� YHUGDG�� HV� DPRU�� HV�
FDULGDG�� HV� FRPSUHQVLyQ�� (O� ELHQ� HV�
SUHFLVR�� H[DFWR�� GHWHUPLQDGR��
&RQRFHGOR� SDUD� TXH� QR� RV�
HTXLYRTXpLV��
����� &DGD�XQR�GH�ORV�KRPEUHV�SRGUi�

LU�SRU�GLYHUVRV�FDPLQRV��SHUR�VL�WRGRV�
HOORV�FRLQFLGHQ�HQ�XQ�SXQWR��TXH�HV�HO�
ELHQ�� OOHJDUiQ� D� � LGHQWLILFDUVH� \� D�
XQLUVH��
����� 1R� DVt� FXDQGR� VH� HPSHxHQ� HQ�

HQJDxDUVH� D� Vt�PLVPRV��GiQGROH� FDUL]�
GH�PDOR� D� OR� EXHQR� \� GLVIUD]DQGR� GH�
EXHQR�D�OR�PDOR��FRPR�DFRQWHFH�HQWUH�
ORV�KRPEUHV�GH� HVWH� WLHPSR�� ���������
± ����
�
����� &HUFD�GH�GRV�PLO�DxRV�KDFH�TXH�

UHSHWtV� DTXHOOD� IUDVH� TXH� HVFXFKDURQ�

ORV� SDVWRUHV� GH� %HOpQ�� �3D]� HQ� OD�
7LHUUD� D� ORV� KRPEUHV� GH� EXHQD�
YROXQWDG��� PDV�� ¢&XiQGR� KDEpLV�
SXHVWR� HQ� SUiFWLFD� OD� EXHQD� YROXQWDG�
SDUD� KDFHURV� PHUHFHGRUHV� GH� OD� SD]"�
(Q� YHUGDG� RV� GLJR�� TXH� PiV� ELHQ�
KDEpLV�KHFKR�OR�FRQWUDULR��
����� +DEpLV� SHUGLGR� HO� GHUHFKR� GH�

UHSHWLU� DTXHOOD� IUDVH�� SRU� HVR� DKRUD�
YHQJR� FRQ� QXHYDV� SDODEUDV� \�
OHFFLRQHV�� SDUD� TXH� QR� VHDQ� IUDVHV� QL�
RUDFLRQHV�ODV�TXH�VH�JUDEHQ�HQ�YXHVWUR�
HQWHQGLPLHQWR�� VLQR� OD� HVHQFLD� GH� PL�
HQVHxDQ]D� OD� TXH� SHQHWUH� HQ� YXHVWUR�
FRUD]yQ�\�HVStULWX��
����� 6L� TXHUpLV� UHSHWLU� PLV� SDODEUDV�

WDO� FXDO� <R� YHQJR� D� HQWUHJiURVODV��
KDFHGOR�� SHUR� VDEHG� TXH� PLHQWUDV� QR�
ODV� VLQWiLV�� QR� WHQGUiQ� YLUWXG� DOJXQD��
3URQXQFLDGODV� FRQ� GXO]XUD� \�
KXPLOGDG�� VHQWLGODV� YLEUDU� HQ� YXHVWUR�
FRUD]yQ� \� <R� RV� UHVSRQGHUp� GH� WDO�
PDQHUD�� TXH� KDUp� HVWUHPHFHU� WRGR�
YXHVWUR�VHU����������± ����
�
����� 9XHOYR� D� GHFLURV�� SD]� D� ORV�

KRPEUHV�GH�EXHQD�YROXQWDG��TXH�DPDQ�
OD�YHUGDG��SRUTXH�HOORV�DOJR�KDFHQ�SRU�
SOHJDUVH� D� OD� YROXQWDG� GLYLQD� \�
TXLHQHV� VH� DPSDUDQ� EDMR� PL�
SURWHFFLyQ��QHFHVDULDPHQWH�WLHQHQ�TXH�
VHQWLU� PL� SUHVHQFLD� WDQWR� HQ� VX�
HVStULWX��FRPR�HQ�VX�YLGD�KXPDQD��HQ�
VXV�OXFKDV��HQ�VXV�QHFHVLGDGHV��HQ�VXV�
SUXHEDV��
����� /RV�KRPEUHV�GH�EXHQD�YROXQWDG�

VRQ� KLMRV� REHGLHQWHV� D� OD� /H\� GH� VX�
3DGUH��FDPLQDQ�SRU�HO�VHQGHUR�UHFWR�\�
FXDQGR�VXIUHQ�LQWHQVDPHQWH��HOHYDQ�VX�
HVStULWX� KDVWD� 0t�� HQ� GHPDQGD� GH�
SHUGyQ�\�GH�SD]��
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����� (OORV� VDEHQ� TXH� PXFKDV� YHFHV�
HV� QHFHVDULR� HO� GRORU� \� SRU� HVR� OR�
DSXUDQ� FRQ� SDFLHQFLD�� VyOR� FXDQGR�
pVWH� VH� KDFH� LUUHVLVWLEOH�� VXSOLFDQ� OHV�
VHD�DOLYLDGR�HO�SHVR�GH�VX�FUX]��6HxRU��
PH� GLFHQ�� \R� Vp� TXH� PL� HVStULWX�
QHFHVLWD�SXULILFDUVH��VXIULU��
����� %HQGLWRV�ORV�TXH�SLHQVDQ�\�RUDQ�

GH�HVWD�PDQHUD��SRUTXH�YDQ�EXVFDQGR�
HO� HMHPSOR� GH� VX� 0DHVWUR� SDUD�
DSOLFDUOR� D� ODV� SUXHEDV� GH� VX� YLGD��
���������± ����
�

(O�0DO��HO�KRPEUH�DO�VHUYLFLR�GHO�
0DO������ (Q� HVWH� WLHPSR� HV� PD\RU� OD�
LQIOXHQFLD�GHO�PDO�TXH�OD�GHO�ELHQ��SRU�
OR� WDQWR�� OD� IXHU]D� TXH� GRPLQD� HQ� OD�
KXPDQLGDG� HV� OD� GHO� PDO�� GHO� TXH� VH�
GHULYDQ� HO� HJRtVPR�� OD� PHQWLUD�� OD�
OXMXULD�� HO� RUJXOOR�� HO� SODFHU� GH� KDFHU�
GDxR�� OD�GHVWUXFFLyQ�\� WRGDV� ODV�EDMDV�
SDVLRQHV�� 'H� HVH� GHVHTXLOLEULR� PRUDO�
SURYLHQHQ� ODV� HQIHUPHGDGHV� TXH�
DWRUPHQWDQ�DO�KRPEUH��
����� 1R� WLHQHQ� ORV� KRPEUHV� DUPDV�

SDUD� FRPEDWLU� FRQWUD� HVDV� IXHU]DV��
+DQ� VLGR� YHQFLGRV� \� OOHYDGRV�
SULVLRQHURV�DO�DELVPR�GH�XQD�YLGD�VLQ�
OX]� HVSLULWXDO�� VLQ� DOHJUtD� VDQD�� VLQ�
DVSLUDFLRQHV�SRU�HO�ELHQ��
����� $KRUD� TXH� HO� KRPEUH� FUHH�

HQFRQWUDUVH�HQ�OD�FXPEUH�GHO�VDEHU��HV�
FXDQGR�LJQRUD�TXH�HVWi�HQ�HO�DELVPR� �
����� <R� TXH� FRQR]FR� YXHVWUR�

SULQFLSLR� \� YXHVWUR� IXWXUR� HQ� OD�
HWHUQLGDG��GL� D� ORV�KRPEUHV�GHVGH� ORV�
SULPHURV� WLHPSRV� DUPDV� FRQ� ODV� TXH�
SXGLHUDQ�OXFKDU�FRQWUD�ODV�IXHU]DV�GHO�
PDO��SHUR�ODV�GHVSUHFLDURQ��SUHILULHURQ�
OD� OXFKD� GHO� PDO� FRQWUD� HO� PDO� HQ� OD�

TXH� QDGLH� WULXQID�� SRUTXH� WRGRV�
UHVXOWDUiQ�YHQFLGRV��
����� (VFULWR� HVWi� TXH� HO� PDO� QR�

SUHYDOHFHUi��OR�TXH�TXLHUH�GHFLU�TXH�DO�
ILQDO�GH�ORV�WLHPSRV�VHUi�HO�ELHQ�HO�TXH�
WULXQIH��
����� 6L�PH� SUHJXQWiLV� FXiOHV� IXHURQ�

ODV� DUPDV� FRQ� ODV� TXH� GRWp� D� OD�
KXPDQLGDG� SDUD� OXFKDU� FRQWUD� ODV�
IXHU]DV� R� LQIOXHQFLDV� GHO�PDO�� RV� GLUp�
TXH� IXHURQ� OD� RUDFLyQ�� OD�
SHUVHYHUDQFLD� HQ� OD� OH\�� OD� IH� HQ� PL�
SDODEUD��HO� DPRU�GH� ORV�XQRV�SDUD� ORV�
RWURV����������± ����
�
����� /D�PDOGDG�KD� FUHFLGR�HQWUH� ORV�

KRPEUHV�� PL� SXHEOR�� /D� ERQGDG�� OD�
YLUWXG��HO�DPRU��KDQ�VLGR�GpELOHV�DQWH�
OD� LQYDVLyQ� GHO� PDO�� GH� ODV�
HQIHUPHGDGHV�� GH� ODV� SODJDV�� GH� ODV�
SHVWHV� \� ODV� FDODPLGDGHV�� 7RGR�
DTXHOOR� TXH� HV� VLPLHQWH� GH� ORV�
SHUYHUVRV��KD�FRQWDPLQDGR�HO�FRUD]yQ�
GH� ORV� EXHQRV�� KD� KHFKR� IODTXHDU� D�
DOJXQRV�� KD� GLH]PDGR� HO� Q~PHUR� GH�
ORV�ILHOHV��SRUTXH�JUDQ�IXHU]D�KD�WUDtGR�
HO�PDO�VREUH�OD�KXPDQLGDG��
����� <R�KH�GHMDGR�TXH�DVt�DFRQWH]FD�

SRU�UD]yQ�GHO�OLEUH�DOEHGUtR�TXH�RV�KH�
GDGR�� SRUTXH� GHWUiV� GH� WRGD� OD�
SHUYHUVLGDG��GH�WRGDV�ODV�WLQLHEODV�\�GH�
OD�RIXVFDFLyQ�GH�ORV�KRPEUHV��KD\�XQD�
OX]� GLYLQD�� OD� FRQFLHQFLD� TXH� QR� VH�
SLHUGH�\�QR�VH�SHUGHUi� MDPiV��KD\�XQ�
SULQFLSLR� TXH� HV� HO� HVStULWX�� TXH�
JXDUGD� LQPDFXODGR� HO� yVFXOR� TXH� HO�
3DGUH�OH�GLR��TXH�HV�HO�VHOOR�GLYLQR�FRQ�
TXH�<R�KH�HQYLDGR�D�WRGRV�PLV�KLMRV�D�
OD� VHQGD�GH� OD� OXFKD�\�SRU� HVD�0DUFD�
QR� VH� SHUGHUi� QLQJXQR� GH� HVRV�
HVStULWXV�����������± ����
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/D�OXFKD�HQWUH�HO�%LHQ�\�HO�0DO������ 7DPELpQ� RV� KDEpLV� DVRPEUDGR�
DQWH� OD� IXHU]D� TXH� HQ� VX�PDOGDG� KDQ�
PDQLIHVWDGR� KRPEUHV� \� PXMHUHV� D�
WUDYpV� GH� WRGDV� ODV� pSRFDV� GH� YXHVWUD�
YLGD� KXPDQD�� (O� OLEUR� GH� YXHVWUD�
KLVWRULD� KD� UHFRJLGR� VXV� QRPEUHV�� HQ�
HO� iOEXP� GH� YXHVWUD� H[LVWHQFLD�� HQ� HO�
OLEUR� HQ� GRQGH� 'LRV� HVFULEH� \� DQRWD�
WRGRV�ORV�KHFKRV��WRGDV�YXHVWUDV�REUDV��
DOOt� HVWiQ� VXV� QRPEUHV� WDPELpQ� \� RV�
KDEpLV� DVRPEUDGR�GH�TXH�XQ�HVStULWX��
GH� TXH� XQ� FRUD]yQ� KXPDQR� SXHGD�
DOEHUJDU� WDQWD� IXHU]D� SDUD� HO� PDO��
SXHGD� FRQVHUYDU� WDQWD� IRUWDOH]D� SDUD�
QR� HVWUHPHFHUVH� DQWH� VXV� SURSLDV�
REUDV�� SXHGD� DFDOODU� OD� YR]� GH� VX�
FRQFLHQFLD� SDUD� QR� HVFXFKDU� HO�
UHFODPR�GH�'LRV��TXH�D� WUDYpV�GH�HOOD�
KDFH� D� WRGRV� VXV� KLMRV�� <� FXiQWDV�
YHFHV� KD� VLGR� ODUJD� \� GXUDGHUD� OD�
MRUQDGD� GH� HVRV� HVStULWXV� VREUH� HO�
SODQHWD��
����� $� HVRV� VHUHV� TXH� HQ� YLUWXG� GHO�

OLEUH� DOEHGUtR� VH� KDQ� UHEHODGR� D� PL�
DPRU� \� D� PL� MXVWLFLD�� OHV� KH� WRPDGR��
VLUYLpQGRPH� GH� VX� SURSLD�
GHVREHGLHQFLD�� SDUD� FRQYHUWLUORV� HQ�
PLV� VLHUYRV� \� FUH\HQGR� REUDU��
OLEUHPHQWH�� FDGD� XQR� GH� VXV�
SHQVDPLHQWRV�� GH� VXV� SDODEUDV� \� GH�
VXV�DFWRV��KDQ�VLGR�LQVWUXPHQWRV�GH�PL�
MXVWLFLD�� WDQWR� SDUD� HOORV� PLVPRV��
FRPR�SDUD�ORV�GHPiV��
�����0DV� ¢&XiQGR� WHUPLQDUi� HVH�

UHLQDGR"�(O�3DGUH�RV�GLFH��(O� UHLQDGR�
GHO� PDO� QXQFD� KD� LPSHUDGR� VREUH� OD�
KXPDQLGDG��SRUTXH�D~Q�HQ�ORV�WLHPSRV�
GH�PD\RU�SHUYHUVLGDG��KD�KDELGR�VHUHV�
ILHOHV�D�0t��REHGLHQWHV�D�PL�HQVHxDQ]D�

\�DSyVWROHV�GH�PL�/H\��SHUR�OD�OXFKD�Vt�
KD�H[LVWLGR�VLHPSUH�GHVGH�HO�SULQFLSLR� �
����� ¢&XiO� GH� HVDV� GRV� IXHU]DV� KD�

VLGR� KDVWD� DKRUD� DGHODQWH� HQ� OD�
FRQWLHQGD"� £/D� GHO� PDO�� SRU� HVR� KH�
WHQLGR� TXH� YHQLU� D� PDWHULDOL]DUPH�
HQWUH� YRVRWURV� SDUD� D\XGDURV�� SDUD�
DYLYDU� YXHVWUD� HVSHUDQ]D� \� IH� HQ�0t��
SDUD� GDU� FDORU� D� YXHVWUR� FRUD]yQ� \�
GHFLURV�� 1R� HVWiLV� VRORV� HQ� OD� VHQGD��
QR� RV� KH� PHQWLGR� MDPiV�� /RV�
SULQFLSLRV� TXH� SXVH� HQ� YRVRWURV� QR�
GHEpLV�WRUFHUORV��HVWH�HV�HO�FDPLQR�GHO�
ELHQ�\�GHO�DPRU�����������± ����
�
����� &RQWHPSODG�FyPR�PL�OX]�YLHQH�

D� UDVJDU� ODV� WLQLHEODV� GH� YXHVWUR�
PXQGR�� &LHUWDPHQWH� TXH�<R� YHQJR� D�
FRPEDWLU� D� ORV� KRPEUHV�� SHUR�
VRODPHQWH� SDUD� ERUUDU� WRGR� OR� PDOR�
TXH� HQ� VXV� FRUD]RQHV� DOLHQWD�� <R�
SRQGUp� OD� OX]�\� OD� IXHU]D�GH�PL� DPRU�
HQ� ORV� TXH� ILHOPHQWH� PH� VLJDQ� \�
HQWRQFHV�pVWRV�GLUiQ��9DPRV�D�EXVFDU�
DO� GUDJyQ�TXH�QRV� DFHFKD�� D� OD� EHVWLD�
TXH�QRV�LQGXFH�D�SHFDU�\�D�RIHQGHU�DO�
6HxRU��/D�EXVFDUiQ�HQ�ORV�PDUHV��HQ�HO�
GHVLHUWR��HQ�ORV�PRQWHV�\�HQ�ODV�VHOYDV��
HQ�OR�LQYLVLEOH�\�QR�OD�KDOODUiQ��SRUTXH�
HOOD� YLYH� HQ� HO� FRUD]yQ� GH� ORV�
KRPEUHV�� pO� HV� HO� TXH� OD� KD�
HQJHQGUDGR� \� DKt� KD� FUHFLGR�� KDVWD�
OOHJDU�D�GRPLQDU�OD�7LHUUD��
����� &XDQGR� ORV� UHIOHMRV� GH� PL�

HVSDGD� GH� OX]� KLHUDQ� HO� FRUD]yQ� GH�
FDGD� KRPEUH�� OD� IXHU]D� TXH� SURFHGH�
GHO�PDO�VH�LUi�GHELOLWDQGR�KDVWD�PRULU��
HQWRQFHV�GLUpLV�� �6HxRU��FRQ� OD� IXHU]D�
GLYLQD� GH� YXHVWUD� FDULGDG� KH� YHQFLGR�
DO� GUDJyQ�� DTXHO� TXH� \R� FUHtD� TXH�
DFHFKDED�GHVGH�OR�LQYLVLEOH��VLQ�OOHJDU�
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D� SHQVDU� TXH� OR� OOHYDED� GHQWUR� GHO�
FRUD]yQ��
����� &XDQGR� OD� VDELGXUtD� EULOOH� HQ�

WRGRV�ORV�KRPEUHV��¢4XLpQ�VH�DWUHYHUi�
D� WRUQDU� HO� ELHQ� HQ�PDO"� ¢4XLpQ� GDUi�
OR� HWHUQR� SRU� OR� SDVDMHUR"� 1DGLH�� HQ�
YHUGDG� RV� GLJR�� SRUTXH� WRGRV� VHUpLV�
IXHUWHV� HQ� OD� VDELGXUtD� GLYLQD�� (O�
SHFDGR�SURFHGH�GH� OD� LJQRUDQFLD�\�GH�
OD�GHELOLGDG�����������± ����
�

7HQWDFLRQHV�\�VHGXFFLRQHV��
�����0XFKRV� iUEROHV� FXOWLYD� OD�

KXPDQLGDG��HO�KDPEUH�\�OD�PLVHULD�GH�
ORV�KRPEUHV� ORV�KDFH�EXVFDU�HQ�HOORV��
VRPEUD� \� IUXWRV� TXH� OHV� RIUH]FDQ�
VDOYDFLyQ��MXVWLFLD�R�SD]��(VRV�iUEROHV�
VRQ� GRFWULQDV� GH� KRPEUHV�� LQVSLUDGDV�
PXFKDV�YHFHV� HQ�RGLRV�� HQ� HJRtVPRV��
HQ� DPELFLRQHV� \� HQ� GHOLULRV� GH�
JUDQGH]D�� 6XV� IUXWRV� VRQ� GH� PXHUWH��
VDQJUH��GHVWUXFFLyQ�\�XOWUDMHV�D�OR�PiV�
VDJUDGR�HQ�OD�YLGD�GHO�KRPEUH��TXH�HV�
OD�OLEHUWDG�GH�FUHHU��SHQVDU��KDEODU��HQ�
XQD� SDODEUD� TXH� HV� SULYDGR� GH� OD�
OLEHUWDG� GH� HVStULWX�� 6RQ� ODV� WLQLHEODV�
TXH� VH� OHYDQWDQ� SDUD� OXFKDU� FRQWUD� OD�
OX]�����������± ����
�
����� 2V�KH�GLFKR�� ,VUDHO�DPDGR��TXH�

OOHJDUi� HO� WLHPSR� HQ� HO� FXDO� PDORV�
SRUWDYRFHV� VH� OHYDQWDUiQ� SDUD� GDU�
DFFHVR� DO� IDOVR� -HV~V� \� GHQWUR� GH� VX�
PDWHULDOLVPR� HQJDxDUiQ� GLFLHQGR� TXH�
SRU� VX� FRQGXFWR� HVWi� KDEODQGR� HO�
0DHVWUR��6H� OHYDQWDUiQ� IDOVRV�JXtDV�\�
IDOVRV� SURIHWDV�� IDOVRV� VROGDGRV� TXH�
FRQ�VX�SDODEUD�\�PDWHULDOLVPR�TXLHUDQ�
DSDUWDURV�GHO�FDPLQR�GH�OD�OX]�\�GH�OD�
YHUGDG������������
�

����� 2UDG�� YHG� TXH� HV� HO� WLHPSR� HQ�
TXH�PL�MXVWLFLD�\�PL�OX]�KDQ�UHPRYLGR�
WRGDV�ODV�WLQLHEODV��7LHPSR�GLItFLO�\�GH�
SHOLJURV�HV�pVWH��SRUTXH�KDVWD�ORV�VHUHV�
TXH�KDELWDQ�HQ�WLQLHEODV�VH�KDUiQ�SDVDU�
SRU� VHUHV� GH� OX]� HQWUH� YRVRWURV�� SDUD�
WHQWDURV��SDUD�FRQIXQGLURV��<R�RV�GR\�
PL� OX]�� SDUD� TXH� QR� RV� GHVYLpLV� GHO�
FDPLQR� QL� RV� GHMpLV� HQJDxDU� SRU�
DTXHOORV�TXH�WRPDQ�PL�QRPEUH��
����� /RV� WHQWDGRUHV� QR� VRODPHQWH�

VRQ�VHUHV�LQYLVLEOHV��WDPELpQ�ORV�WHQpLV�
HQFDUQDGRV�HQ�KRPEUHV�TXH�RV�KDEODQ�
GH� OHFFLRQHV� TXH� DSDUHQWDQ� OX]�� SHUR�
TXH� YDQ� HQ� FRQWUD� GH�PL� GRFWULQD�� $�
pVRV��QR�ORV�HVFXFKpLV����������± ���
�
�����0L�5HLQR� HV� IXHUWH� \� SRGHURVR�

\� VL� KH� SHUPLWLGR� TXH� GHODQWH� GH� PL�
IXHU]D�\�GH�PL�SRGHU�� VH� OHYDQWH�RWUR�
SRGHU��HO�GHO�PDO��HV�SDUD�GHPRVWUDU�HO�
PtR�� HV� SDUD� TXH� YRVRWURV� SDOSpLV� \�
FRQWHPSOpLV� DQWH� OD� LPSRVWXUD�� DQWH�
ODV� WLQLHEODV�� OD� IXHU]D�GH�PL� OX]�\ GH�
PL�YHUGDG��HV�SDUD�TXH�YRVRWURV�YHiLV�
TXH� HVH� UHLQR� GH� WLQLHEODV�� GH�
SHUWXUEDFLRQHV�\�GH�SUXHEDV��FRQ�WHQHU�
JUDQ�SRGHU��HV�PL�LQVWUXPHQWR�\�GH�pO�
PH�VLUYR��HQ�YHUGDG��
����� 6L� <R� RV� SUXHER�� QR� HV� SDUD�

GHWHQHURV�HQ�HO�VHQGHUR�GH�HYROXFLyQ��
SRUTXH�<R�HVSHUR�YXHVWUD�OOHJDGD�D�PL�
5HLQR�� SHUR� TXLHUR� TXH� OOHJXpLV� D�0t�
YLFWRULRVRV� GHVSXpV� GH� ORV� FRPEDWHV��
IXHUWHV�GHVSXpV�GH� OD� OXFKD�� OOHQRV�GH�
OX]� GH� OD� H[SHULHQFLD� HVSLULWXDO�
GHVSXpV�GH�OD�ODUJD�MRUQDGD��OOHQRV�GH�
PpULWRV�HQ�HO�HVStULWX��SDUD�TXH�SRGiLV�
OHYDQWDU� KXPLOGHPHQWH� YXHVWUD� ID]� \�
FRQWHPSODU� DO�3DGUH� HQ� HO� LQVWDQWH� HQ�
TXH�eO�VH�DFHUTXH�SDUD�SRVDU�VX�yVFXOR�
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GLYLQR� HQ� YRVRWURV�� XQ� yVFXOR� TXH�
HQFLHUUD� WRGD� OD� GLFKD� \� WRGDV� ODV�
SHUIHFFLRQHV� SDUD� YXHVWUR� HVStULWX��
��������± ���
�

'HOLWRV�PRUDOHV������� £+XPDQLGDG�� KXPDQLGDG� TXH�
YDLV� WURSH]DQGR� ORV� XQRV� FRQ� ORV�
RWURV�� <R� RV� KH� HQFRQWUDGR� QHJDQGR�
YXHVWUD�LQLTXLGDG�\�KDFLHQGR�DODUGH�GH�
OR� TXH� FUHpLV� TXH� HV� JUDQGH]D��
PLHQWUDV� HVFRQGpLV� YXHVWUDV� ODFUDV��<�
<R� RV� GLJR� TXH� HO� KRPEUH� TXH�
KDODJDGR� FUHH� HQ� VX� DSDUHQWH�
JUDQGH]D��HV�XQ�SREUH�GH�HVStULWX��<�D�
ORV� TXH� D� IDOWD� GH� YLUWXGHV�PXUPXUDQ�
GH�ORV�GHIHFWRV�GH�ORV�GHPiV�\�MX]JDQ�
ODV�IDOWDV�DMHQDV��GHER�GHFLUOHV�TXH�VRQ�
KLSyFULWDV�\�HVWiQ�PX\� � OHMRV�GH� OD�
MXVWLFLD�\�GH�OD�YHUGDG��
����� 1R�VyOR�DVHVLQDQ�ORV�TXH�TXLWDQ�

OD� YLGD� GHO� FXHUSR�� WDPELpQ� ORV� TXH�
GHVWUR]DQ� HO� FRUD]yQ� FRQ� HO� HQJDxR��
/RV� TXH� PDWDQ� ORV� VHQWLPLHQWRV� GHO�
FRUD]yQ�� OD� IH�� HO� LGHDO�� VRQ� DVHVLQRV�
GHO� HVStULWX�� <� FXiQWRV� GH� HVWRV� YDQ�
OLEUHV��VLQ�SUHVLGLR�\�VLQ�FDGHQDV��
����� 1R� RV� VRUSUHQGiLV� TXH� DVt� RV�

KDEOH�� SRUTXH� FRQWHPSOR� HQWUH�
YRVRWURV� KRJDUHV� GHVWUR]DGRV�� SRUTXH�
GHVDWHQGLHQGR� YXHVWURV� GHEHUHV�� RV�
KDEpLV� FUHDGR� IXHUD� GH� HOORV� QXHYDV�
REOLJDFLRQHV�VLQ�LPSRUWDURV�HO�GRORU�\�
HO�DEDQGRQR�GH� ORV�YXHVWURV��9HG�SRU�
GRTXLHUD�� FXiQWRV� KRJDUHV� GHVWUXLGRV��
FXiQWDV�PXMHUHV�HQ�HO�YLFLR�\�FXiQWRV�
QLxRV�VLQ�SDGUH��¢&yPR�SRGUiQ�H[LVWLU�
HQ� HVRV� FRUD]RQHV�� OD� WHUQXUD� \� HO�
DPRU"�¢1R�MX]JiLV�TXH�TXLHQ�KD�GDGR�
PXHUWH� D� OD� IHOLFLGDG� GH� HVRV� VHUHV� \�

KD�GHVWUXLGR�OR�TXH�HUD�VDJUDGR���HV�XQ�
FULPLQDO"�
����� 2V� KDEpLV� IDPLOLDUL]DGR� HQ� WDO�

IRUPD� FRQ� OD� PDOGDG�� TXH� D~Q� D� ORV�
KRPEUHV� TXH� LQYHQWDQ� HVDV� QXHYDV�
DUPDV�GH�PXHUWH�� OHV� OODPiLV�JUDQGHV��
SRUTXH�HQ�XQ�LQVWDQWH�SXHGHQ�GHVWUXLU�
PLOORQHV� GH� VHUHV�� <� D~Q� OHV� OODPiLV�
VDELRV��¢(Q�GyQGH�HVWD�YXHVWUD�UD]yQ"�
*UDQGH� VyOR� VH� SXHGH� VHU� SRU� HO�
HVStULWX� \� VDELR� VyOR� HO� TXH� YD� SRU� HO�
FDPLQR�GH�OD�YHUGDG�����������± ����
�

,PSRWHQFLD�\�IXJDFLGDG�GHO�0DO�
����� *UDQGH�� PX\� JUDQGH� PLUiLV� OD�

SHUYHUVLGDG� KXPDQD�� WHUULEOH� RV�
SDUHFH� HO� SRGHU� \� OD� IXHU]D� GHO� PDO�
TXH� ORV� KRPEUHV� HMHUFHQ�� \� VLQ�
HPEDUJR�RV�GLJR��PX\�GpELO�HV�DQWH�OD�
IXHU]D� GH� PL� MXVWLFLD�� DQWH� PL�
'LYLQLGDG� TXH� HV� GXHxD� GHO� GHVWLQR��
GH� OD� YLGD�� GH� OD�PXHUWH� \� GH� WRGD� OD�
&UHDFLyQ�����������
�
����� 6yOR� XQ� VHU� TXH� IXHUD�

RPQLSRWHQWH� FRPR� <R� SRGUtD� OXFKDU�
FRQPLJR�� PiV� ¢&UHpLV� TXH� VL� GH� 0t�
EURWDUD�XQ�GLRV� HVWDUtD�HQ�FRQWUD�PtD"�
R� ELHQ� ¢&UHpLV� TXH� GH� OD� QDGD� SXHGD�
VXUJLU"�'H�OD�QDGD��QDGD�SXHGH�EURWDU� �
����� <R� VR\� HO� 7RGR� \� QXQFD� KH�

QDFLGR��<R�VR\�HO�3ULQFLSLR�\�HO�)LQ��HO�
$OID�\�OD�2PHJD�GH�WRGR�OR�FUHDGR��
����� ¢3RGpLV�FRQFHELU�TXH�DOJXQR�GH�

ORV� VHUHV� FUHDGRV� SRU� 0L� SXHGD�
HULJLUVH� HQ� 'LRV"� 7RGDV� ODV� FULDWXUDV�
WLHQHQ� OtPLWH� \� SDUD� VHU� 'LRV� HV�
PHQHVWHU�QR�WHQHU�OtPLWHV��4XLHQ�KD\D�
DEULJDGR� HVRV� VXHxRV� GH� SRGHU� \�
JUDQGH]D� KD� FDtGR� HQ� ODV� WLQLHEODV� GH�
VX�SURSLR�RUJXOOR����������± ����
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����� (Q� YHUGDG� RV� GLJR�� TXH� QR�
H[LVWH� IXHU]D� TXH� SRGiLV� RSRQHU� D�PL�
DPRU�� /RV� HQHPLJRV� UHVXOWDQ�
SHTXHxRV�� ODV� IXHU]DV� FRQWUDULDV� VRQ�
GpELOHV�� ODV� DUPDV� TXH� KDQ� WUDWDGR� GH�
OXFKDU� HQ�FRQWUD�GH� OD�YHUGDG�\�GH� OD�
MXVWLFLD��VLHPSUH�KDQ�VLGR�IUiJLOHV� �
����� /D� OXFKD� TXH� ODV� IXHU]DV� GHO�

PDO� KDQ� VRVWHQLGR� HQ� FRQWUD� GH� OD�
GLYLQD� MXVWLFLD�� RV� KD� SDUHFLGR� XQD�
FRQWLHQGD� LQWHUPLQDEOH�� \� VLQ�
HPEDUJR��DQWH�OD�HWHUQLGDG��VHUi�FRPR�
XQ� LQVWDQWH� \� ODV� IDOWDV� FRPHWLGDV�
GXUDQWH�HO� WLHPSR�GH� LPSHUIHFFLyQ�GH�
YXHVWUR� HVStULWX� TXHGDUiQ� FRPR� XQD�
GpELO�PDQFKD�TXH�YXHVWUD�YLUWXG�\�PL�
DPRURVD� MXVWLFLD� VH� HQFDUJDUiQ� GH�
ERUUDU�SDUD�VLHPSUH�����������± ����
�

/D�IXHU]D�GHO�3HUGyQ������� +XPDQLGDG�� <R� RV� SUHJXQWR�
WRPDQGR� D� HVWH� SXHEOR� FRPR�
UHSUHVHQWDQWH� YXHVWUR�� ¢+DVWD� FXiQGR�
YDLV� D� OHYDQWDURV� DPiQGRRV� XQRV� D�
RWURV� \� � SHUGRQiQGRRV� PXWXDPHQWH�
YXHVWURV� DJUDYLRV"� ¢+DVWD� FXiQGR�
TXHUpLV� TXH� VHD� OD� SD]� HQ� YXHVWUR�
SODQHWD"�
����� (O� SHUGyQ� TXH� SURYLHQH� GHO�

DPRU��VyOR�PL�'RFWULQD�OR�HQVHxD�\�pO�
SRVHH� XQD� IXHU]D� SRGHURVD� SDUD�
FRQYHUWLU�� UHJHQHUDU� \� WUDQVIRUPDU� DO�
PDOR� HQ� EXHQR�� DO� SHFDGRU� HQ�
YLUWXRVR��

����� $SUHQGHG�D�SHUGRQDU�\�WHQGUpLV�
HQ� YXHVWUR� PXQGR� HO� SULQFLSLR� GH� OD�
SD]�� 6L� PLO� YHFHV� IXHVH� QHFHVDULR�
SHUGRQDU�� PLO� YHFHV� GHEpLV� KDFHUOR��
¢1R� RV� GDLV� FXHQWD� GH� TXH� XQD�
UHFRQFLOLDFLyQ� RSRUWXQD�� HYLWD� TXH�
DSXUpLV� XQ� FiOL]� GH� DPDUJXUD"� ������
���± ����
�
�����0LHQWUDV� VHiLV� KRPEUHV���

UHFRUGDGPH� HQ� DTXHOOD� FUX]��
SHUGRQDQGR��EHQGLFLHQGR�\�VDQDQGR�D�
PLV� YHUGXJRV�� SDUD� TXH� YRVRWURV� D� OR�
ODUJR� GH� YXHVWUR� SHVDGR� FDPLQR��
WDPELpQ� EHQGLJiLV� D� TXLHQHV� RV�
RIHQGDQ�\�KDJiLV� WRGR�HO�ELHQ�SRVLEOH�
D� TXLHQHV� RV� KXELHVHQ� FDXVDGR� PDO��
4XLHQ� REUDVH� HQ� HVWD� IRUPD�� VHUi� PL�
GLVFtSXOR� \� HQ� YHUGDG� OH� GLJR� TXH� VX�
GRORU� VHUi� VLHPSUH� EUHYH�� SRUTXH� <R�
OH� KDUp� VHQWLU� PL� IXHU]D� HQ� ORV�
LQVWDQWHV�GH�VX�SUXHED������������
�
����� 3HUGRQDRV� XQRV� D� RWURV� \� HQ�

HVWR� HQFRQWUDUpLV� DOLYLR� SDUD� YRVRWURV�
\� SDUD� HO� TXH� RV� KD� RIHQGLGR�� 1R�
OOHYpLV� VREUH� YXHVWUR� HVStULWX� HO� SHVR�
GHO� RGLR� R� GHO� UHQFRU�� VHG� OLPSLRV� \�
KDEUpLV�HQFRQWUDGR�HO�VHFUHWR�GH�OD�SD]�
\� YLYLUpLV� FRPR� DSyVWROHV� GH� PL�
YHUGDG������������
�
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,QVSLUDFLyQ�\�DVLVWHQFLD�SRU�HO�
0XQGR�(VSLULWXDO����� 7RGRV�FDPLQiLV�SRU�OD�HVFDOD�GH�
SHUIHFFLyQ� HVSLULWXDO�� XQRV� KDQ�
DOFDQ]DGR� OD�HYROXFLyQ�TXH�SRU�DKRUD�
QR� SRGpLV� FRQFHELU�� RWURV� YLHQHQ�
GHWUiV�GH�YRVRWURV��
��� /RV� JUDQGHV� HVStULWXV�� JUDQGHV�

SRU� VX� OXFKD�� SRU� VX� DPRU�� SRU� VX�
HVIXHU]R�� EXVFDQ� OD� DUPRQtD� FRQ� VXV�
KHUPDQRV�SHTXHxRV��FRQ�ORV�GLVWDQWHV��
FRQ� ORV�QHJOLJHQWHV�� VXV�PLVLRQHV�VRQ�
QREOHV� \� HOHYDGDV�� VX� DPRU� D� PL�
'LYLQLGDG�\�D�YRVRWURV�HV�PX\�JUDQGH�
WDPELpQ��
��� (VRV�HVStULWXV�VDEHQ�TXH�IXHURQ�

FUHDGRV� SDUD� OD� DFWLYLGDG�� SDUD� OD�
HOHYDFLyQ��VDEHQ�TXH�OD�LQDFWLYLGDG�QR�
HV� SDUD� ORV� KLMRV� GH� 'LRV�� (Q� OD�
&UHDFLyQ� WRGR� HV� YLGD�� PRYLPLHQWR��
HTXLOLEULR�� DUPRQtD�� \� DVt�� HVRV�
LQQXPHUDEOHV� VHUHV� WUDEDMDQ�� VH�
HVIXHU]DQ�\�JR]DQ�HQ�VX�OXFKD��FRQ�HO�
FRQRFLPLHQWR� GH� TXH� DVt� JORULILFDQ� D�
VX� 6HxRU� \� D\XGDQ� DO� SURJUHVR� \�
SHUIHFFLRQDPLHQWR�GH�VXV�VHPHMDQWHV� �
��� +R\�TXH�RV�HQFRQWUiLV�IXHUD�GHO�

VHQGHUR� TXH� RV� VHxDOD� PL� /H\��
LJQRUiLV� OD� LQIOXHQFLD� TXH� HMHUFHQ�
VREUH� YRVRWURV� HVRV� KHUPDQRV�
YXHVWURV�� PDV� FXDQGR� WHQJiLV�
VHQVLELOLGDG�SDUD�SHUFLELU�ORV�HIOXYLRV��
LQVSLUDFLRQHV� \� PHQVDMHV� TXH� RV�
HQYtDQ�� WHQGUpLV� HO� SUHVHQWLPLHQWR�GHO�
VLQQ~PHUR� GH� RFXSDFLRQHV� \� REUDV�
QREOHV� D� TXH� HOORV� GHGLFDQ� VX�
H[LVWHQFLD��

��� (V� QHFHVDULR� TXH� VHSiLV� TXH�
DTXHOORV� HVStULWXV�� HQ� VX� DPRU� \�
UHVSHWR�D ODV�OH\HV�GHO�&UHDGRU��QXQFD�
WRPDQ� OR� TXH� QR� OHV� FRUUHVSRQGH�� QL�
WRFDQ�OR�YHGDGR�QL�SHQHWUDQ�HQ�GRQGH�
VDEHQ� TXH� QR� GHEHQ�� SDUD� QR�
GHVDUPRQL]DU� D� ORV� HOHPHQWRV� GH� OD�
&UHDFLyQ��
��� £&XiQ� GLVWLQWR� OR� KDFHQ� ORV�

KRPEUHV� HQ� OD� 7LHUUD�� TXLHQHV� HQ� VX�
DIiQ�GH�VHU�JUDQGHV�\�SRGHURVRV�HQ�HO�
PXQGR�� VLQ� HO� PHQRU� UHVSHWR� D� PLV�
HQVHxDQ]DV� EXVFDQ� FRQ� OD� OODYH� GH� OD�
FLHQFLD� ORV� HOHPHQWRV� GHVWUXFWRUHV��
DEUHQ� ODV� SXHUWDV� GH� IXHU]DV�
GHVFRQRFLGDV�\�URPSHQ�GH�HVD�PDQHUD�
OD� DUPRQtD� HQ� OD� 1DWXUDOH]D� TXH� ORV�
URGHD��
��� ¢&XiQGR� VDEUi� HO� KRPEUH�

SUHSDUDUVH� SDUD� HVFXFKDU� HO� VDELR�
FRQVHMR� GHO� 0XQGR� (VSLULWXDO�� \� HQ�
HVD� IRUPD� JXLDUVH� SRU� VXV�
LQVSLUDFLRQHV"�
��� 'H� FLHUWR� RV� GLJR� TXH� HOOR�

EDVWDUtD� SDUD� OOHYDURV� SRU� HO� FDPLQR�
VHJXUR�D�OD�FXPEUH�GH�OD�PRQWDxD�TXH�
RV� SHUWHQHFH�� DKt� FRQWHPSODUpLV� DQWH�
YRVRWURV�XQ�VHQGHUR�UHFWR�\� OXPLQRVR�
SRU� HO� FXDO� KDQ� SDVDGR� ORV� HVStULWXV�
TXH�DKRUD�VyOR�H[LVWHQ�SDUD�SURFXUDURV�
HO�ELHQ�\�D\XGDURV�HQ�YXHVWUDV�IDWLJDV��
DFHUFiQGRRV� SDVR� D� SDVR� DO� ILQDO� GHO�
VHQGHUR�� GRQGH� RV� HVSHUD� D� WRGRV�
YXHVWUR�3DGUH��
��� <D� TXH� RV� KH� KDEODGR� GH� OD�

ERQGDG�\�HOHYDFLyQ�GH�DTXHOORV�VHUHV��
GHER� GHFLURV� TXH� HOORV�� FRPR�
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YRVRWURV�� WDPELpQ� WXYLHURQ� GHVGH� XQ�
SULQFLSLR�HO�GRQ�GHO� OLEUH�DOEHGUtR�� HV�
GHFLU�� YHUGDGHUD� \� VDQWD� OLEHUWDG� GH�
DFFLyQ� TXH� HV� SUXHED� GHO� DPRU� GHO�
&UHDGRU�KDFLD�VXV�KLMRV����������± ����
�
���� 1R� YDLV� VRORV�� SRUTXH� PL�

DOLHQWR�\�PL� OX]�YDQ�FRQ�FDGD�XQR�GH�
YRVRWURV�� SHUR� SRU� VL� RV� SDUHFLHVH�
SRFR� HOOR�� KH� SXHVWR� MXQWR� D� FDGD�
FULDWXUD�KXPDQD��D�XQ�VHU�HVSLULWXDO�GH�
OX]��SDUD�TXH�YHOH�SRU�YXHVWURV�SDVRV��
SDUD� TXH� RV� KDJD� SUHVHQWLU� DOJ~Q�
SHOLJUR��SDUD�TXH�RV�VLUYD�GH�FRPSDxtD�
HQ� YXHVWUD� VROHGDG� \� RV� VLUYD� GH�
EiFXOR� HQ� OD� MRUQDGD�� 6RQ� DTXHOORV�
VHUHV� D� TXLHQHV� OODPiLV� iQJHOHV�
FXVWRGLRV�� iQJHOHV� GH� OD� JXDUGD� R�
SURWHFWRUHV��
���� 1XQFD�RV�SRUWpLV�FRPR�LQJUDWRV�

DQWH� HOORV�� QL� VHiLV� VRUGRV� D� VXV�
LQVSLUDFLRQHV��SRUTXH�YXHVWUDV�IXHU]DV�
QR� RV� EDVWDUiQ� SDUD� KDFHURV� VDOLU�
DYDQWH�HQ�WRGDV�ODV�SUXHEDV�GH�OD�YLGD��
QHFHVLWiLV� GH� DTXHOORV� TXH� YDQ� PiV�
DGHODQWH�TXH�YRVRWURV�\�TXH�FRQRFHQ��
SRUTXH� \R� VH� ORV� UHYHOR�� DOJR� GH�
YXHVWUR�IXWXUR��
���� /D� OXFKD� GH� HVRV� VHUHV� HV�PX\�

DUGXD� PLHQWUDV� QR� DOFDQFpLV� OD��
HVSLULWXDOLGDG�� SRUTXH� PX\� SRFR�
SRQpLV�GH�YXHVWUD�SDUWH�SDUD�D\XGDUOHV�
HQ�VX�GHOLFDGD�PLVLyQ��
���� &XDQGR� YXHVWUD� HVSLULWXDOLGDG�

RV� SHUPLWD� VHQWLU� \� FRPSUREDU� OD�
SUHVHQFLD� GH� DTXHOORV� KHUPDQRV�
YXHVWURV� TXH� LQYLVLEOHPHQWH�� VLQ���
RVWHQWDFLyQ� DOJXQD�� WUDEDMDQ� SRU�
YXHVWUR�ELHQHVWDU�\�SURJUHVR��HQWRQFHV�
VHQWLUpLV�SHVDU�GH�KDEHUORV�REOLJDGR�D�
WUDEDMDU� PXFKR� \� D� SDGHFHU� WDPELpQ�

PXFKR� SRU� YXHVWURV� SHFDGRV�� 0DV�
FXDQGR� HVWD� FRPSUHQVLyQ� VXUMD� HQ�
YRVRWURV��VHUi�SRUTXH�\D�OD�OX]�VH�KL]R�
HQ�YXHVWUR�HQWHQGLPLHQWR�\�EURWDUi� OD�
FDULGDG� KDFLD� HOORV�� OD� JUDWLWXG� \� OD�
FRPSUHQVLyQ��
���� £4Xp�GLFKD�WDQ�JUDQGH�KDEUi�HQ�

DTXHOORV� JXDUGLDQHV� YXHVWURV�� FXDQGR�
YHDQ� TXH� VX� ODERU� HV� VHFXQGDGD� SRU�
YRVRWURV� \� TXH� VX� LQVSLUDFLyQ�
DUPRQL]D�FRQ�YXHVWUD�HOHYDFLyQ��
���� £7HQpLV� WDQWRV� KHUPDQRV� \�

WDQWRV�DPLJRV�HQ�HO�YDOOH�HVSLULWXDO��D�
TXLHQHV�QR�FRQRFpLV��
���� 0DxDQD�� FXDQGR� HO�

FRQRFLPLHQWR� VREUH� OD� YLGD� HVSLULWXDO�
VH� KD\D� H[WHQGLGR� SRU� HO� 2UEH��
UHFRQRFHUi� OD� KXPDQLGDG� OD�
LPSRUWDQFLD� GH� HVRV� VHUHV� D� YXHVWUR�
ODGR� \� EHQGHFLUiQ� ORV� KRPEUHV� PL�
SURYLGHQFLD�����������± ����
�
���� (Q�YHUGDG�RV�GLJR�TXH�VL� IXHVH�

FLHUWD� YXHVWUD� IH�� QR� QHFHVLWDUtDLV�
SDOSDU�FRQ� ORV� VHQWLGRV�GH� OD�FDUQH� OD�
SUHVHQFLD� GH� OR� HVSLULWXDO�� SRUTXH�
HQWRQFHV� VHUtD� HO� HVStULWX� HO� TXH�
SHUFLELUtD� FRQ� VX� VHQVLELOLGDG� VXWLO��
DTXHO� PXQGR� TXH� YLEUD� VLQ� FHVDU� HQ�
WRUQR�GH�YRVRWURV��
���� 6t��KXPDQLGDG�� VL� YRV�RV� VHQWtV�

GLVWDQWHV� GHO� 0XQGR� (VSLULWXDO�� HQ�
FDPELR� DTXHOORV� VHUHV� QR� SXHGHQ�
VHQWLUVH� OHMDQRV� GH� ORV� KRPEUHV��
SXHVWR� TXH� SDUD� HOORV� QR� H[LVWHQ�
GLVWDQFLDV�� QL� OtPLWHV�� QL� EDUUHUDV��
(OORV� YLYHQ� GHQWUR� GH� OR� HVSLULWXDO� \�
SRU�OR�PLVPR��QR�SXHGHQ�VHU�DMHQRV�D�
OD� YLGD� GH� ORV� VHUHV� KXPDQRV�� FX\R�
PiV�DOWR�GHVWLQR�HV�HO�GH� OD�HOHYDFLyQ�
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\� � SHUIHFFLRQDPLHQWR� GH� VX� HVStULWX��
���������± ����
�
���� /D� ~QLFD� GLVWDQFLD� TXH� H[LVWH�

HQWUH�YRVRWURV�\�'LRV��R�HQWUH�YRVRWURV�
\� XQ� VHU� HVSLULWXDO�� QR� VHUi� XQD�
GLVWDQFLD� PDWHULDO�� VLQR� PiV� ELHQ�
HVSLULWXDO�� RULJLQDGD� SRU� YXHVWUD�
LPSUHSDUDFLyQ�� IDOWD�GH� OLPSLGH]�R�GH�
GLVSRVLFLyQ�SDUD�UHFLELU� OD�LQVSLUDFLyQ�
\�OD�LQIOXHQFLD�HVSLULWXDO��
���� 1XQFD� SRQJiLV� HVD� GLVWDQFLD�

HQWUH� YRVRWURV� \� YXHVWUR� 0DHVWUR�� R�
HQWUH�YRVRWURV�\�HO�0XQGR�(VSLULWXDO�\�
VLHPSUH�JR]DUpLV�GH�ORV�EHQHILFLRV�TXH�
PL� DPRU� GHUUDPD� VREUH� DTXHOORV� TXH�
VDEHQ� EXVFDUOR�� 6LHPSUH� WHQGUpLV� OD�
VHQVDFLyQ� GH� TXH� HO�PXQGR� HVSLULWXDO�
YLEUD� MXQWR� DO� FRUD]yQ� GH� TXLHQHV� VH�
SUHSDUDQ�SDUD�VHQWLUOR��
���� 6L� QR� OR� KDFpLV� DVt� £&XiQ�

JUDQGH� VHUi� OD� GLVWDQFLD� TXH� OD�
KXPDQLGDG�GH�HVWH�WLHPSR�SRQJD�HQWUH�
HOOD�\�OD�YLGD�HVSLULWXDO��(V�WDQ�JUDQGH��
TXH� HV� SRU� HOOR� TXH� ORV� KRPEUHV� GH�
DKRUD� VLHQWHQ� D� 'LRV� LQILQLWDPHQWH�
GLVWDQWH�GH� HOORV�� H� LPDJLQDQ�HO�&LHOR�
OHMDQR�H�LQDOFDQ]DEOH�����������± ����
�
���� <R� RV� GLJR� TXH� QR� H[LVWH� XQD�

PHQWH� KXPDQD� TXH� QR� YLYD� EDMR� OD�
LQIOXHQFLD�GHO�0XQGR�(VSLULWXDO� �
���� 0XFKRV� OR� QHJDUiQ�� PDV� QDGLH�

SRGUi�SUREDU�TXH�VHD�LPSRVLEOH�TXH�OD�
PHQWH� GHO� KRPEUH� UHFLED� ORV�
SHQVDPLHQWRV� \� ODV� YLEUDFLRQHV�� QR�
VyOR�GH� ORV� VHUHV� HVSLULWXDOHV�\� ODV�GH�
VXV� SURSLRV� VHPHMDQWHV�� VLQR� D~Q� ODV�
0tDV��
���� (VWD�HV�XQD�UHYHODFLyQ�SDUD�WRGD�

OD� KXPDQLGDG�� UHYHODFLyQ� TXH� DO� VHU�

GLIXQGLGD�� HQFRQWUDUi� FRUD]RQHV�
DELHUWRV�TXH�OD�UHFLEDQ�FRQ�JUDQ�JR]R��
FRPR� WDPELpQ� KDEUi� GH� HQFRQWUDU�
HQFDUQL]DGRV� RSRVLWRUHV� \�
SHUVHJXLGRUHV��
���� 0DV� ¢4Xp� SRGUiQ� KDFHU� SDUD�

LPSHGLU� TXH� OD� /X]� GHO� 5HLQR�
(VSLULWXDO� EULOOH� HQ� OD� YLGD� GH� ORV�
KRPEUHV"� ¢'H� TXp� PHGLRV� SRGUiQ�
YDOHUVH� ORV� LQFUpGXORV� SDUD� HYLWDU�
DTXHOOD� YLEUDFLyQ"� ¢4XLpQ� HV� DTXHO�
TXH� VH� FUHH� IXHUD� GH� OD� LQIOXHQFLD�
XQLYHUVDO��TXH�HV� OD�IXHU]D�FUHDGRUD�\�
YLYLILFDQWH�GH�'LRV"�
���� <R� KDEOR� D� YXHVWUD� FRQFLHQFLD��

D� YXHVWUR� HVStULWX� \� D� YXHVWUD� UD]yQ��
PDV� RV� UHSLWR� TXH� WRGRV� UHFLEtV� GH�
RWUDV� PRUDGDV�� PHQVDMHV�� LGHDV� H�
LQVSLUDFLRQHV�� \� TXH�� DVt� FRPR�
LJQRUiLV� GH� GyQGH� YLQR� YXHVWUR�
HVStULWX� D� HQFDUQDUVH� HQ� HVH� FXHUSR�
TXH�WHQpLV��WDPSRFR�VDEpLV�TXLHQHV�VH�
FRPXQLFDQ� LQYLVLEOH� H� LQVHQVLEOH�
PHQWH�FRQ�pO�����������± ����
�

(VStULWXV�SHUWXUEDGRV�\�PDOLFLRVRV������ (VWH� WLHPSR� HV� GLIHUHQWH� DO�
3ULPHUR� \� DO� 6HJXQGR�� +R\� YLYtV�
GHQWUR� GH� XQ� FDRV� GH� HOHPHQWRV�
GHVHQFDGHQDGRV�� YLVLEOHV� H� LQYLVLEOHV��
£$\� GHO� TXH� QR� YHOH�� SRUTXH� VXFXP�
ELUi��\�HO�TXH�HVWi�SUHSDUDGR�WLHQH�TXH�
OXFKDU��
���� 0LOODUHV� GH� RMRV� LQYLVLEOHV� RV�

HVWiQ� FRQWHPSODQGR�� XQR� SDUD�
DFHFKDURV� HQ� YXHVWUR� SDVR� \� KDFHURV�
FDHU��RWURV�SDUD�SURWHJHURV�����������±
����
�
���� /DV� JUDQGHV� OHJLRQHV� GH�

HVStULWXV� WXUEDGRV�� DSURYHFKDQGR� OD�
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LJQRUDQFLD� GH� OD� KXPDQLGDG�� VX�
LQVHQVLELOLGDG� \� VX� IDOWD� GH� YLVWD�
HVSLULWXDO�� OH� KDFHQ� OD� JXHUUD�� \� ORV�
KRPEUHV� QR� KDQ� SUHSDUDGR� VXV� DUPDV�
GH� DPRU� SDUD� GHIHQGHUVH� GH� VXV�
DWDTXHV�� SRU� OR� TXH� DQWH� HVD� OXFKD��
DSDUHFHQ�FRPR�VHUHV�LQGHIHQVRV� �
���� (UD� PHQHVWHU� TXH� OOHJDUD� D�

YRVRWURV�PL� 'RFWULQD� (VSLULWXDO�� SDUD�
HQVHxDURV� FyPR� GHEpLV� SUHSDUDURV�
SDUD�VDOLU�YLFWRULRVRV�HQ�HVD�FRQWLHQGD� �
���� 'H� DTXHO� PXQGR� LQYLVLEOH� TXH�

SDOSLWD� \� YLEUD� HQ� YXHVWUR� SURSLR�
PXQGR��SDUWHQ�LQIOXHQFLDV�TXH�WRFDQ�D�
ORV� KRPEUHV�� \D� VHD� HQ� VX�PHQWH�� HQ�
VXV� VHQWLPLHQWRV� R� HQ� VX� YROXQWDG��
FRQYLUWLpQGRORV�HQ�VLHUYRV�VXPLVRV��HQ�
HVFODYRV�� HQ� LQVWUXPHQWRV�� HQ�
YLFWLPDV�� 3RU� GRTXLHUD� VXUJHQ�
PDQLIHVWDFLRQHV� HVSLULWXDOHV� \� VLQ�
HPEDUJR�� HO� PXQGR� VLJXH� VLQ� TXHUHU�
GDUVH� FXHQWD� GH� OR� TXH� URGHD� D� VX�
HVStULWX��
���� (V�QHFHVDULR�HQWDEODU�OD�EDWDOOD��

GHVWUXLU�ODV�WLQLHEODV��SDUD�TXH�FXDQGR�
VH� KDJD� OD� OX]� HQ� ORV� KRPEUHV�� WRGRV�
VH� OHYDQWHQ� XQLGRV� HQ� XQD� YHUGDGHUD�
FRPXQLyQ�\�FRQ�OD�RUDFLyQ�WULXQIHQ�HQ�
OD� OXFKD� TXH� HPSUHQGDQ� FRQWUD� ODV�
IXHU]DV� TXH� SRU� WDQWR� WLHPSR� ORV� KDQ�
WHQLGR�GRPLQDGRV��
���� +RPEUHV� \� SXHEORV� KDQ�

VXFXPELGR� EDMR� HO� SRGHU� GH� HVDV�
LQIOXHQFLDV� VLQ� TXH� OD� KXPDQLGDG�
UHSDUH� HQ� HOOR�� (QIHUPHGDGHV� UDUDV� \�
GHVFRQRFLGDV��TXH�VRQ�SURGXFLGDV�SRU�
HOODV��KDQ�DEDWLGR�D�ORV�KRPEUHV�\�KDQ�
FRQIXQGLGR�D�ORV�FLHQWtILFRV��
���� &XiQWD� GLVFRUGLD�� FXiQWD�

FRQIXVLyQ� \� GRORU� KD� DFXPXODGR� HO�
KRPEUH� VREUH� Vt��/D� IDOWD�GH� RUDFLyQ��

GH� PRUDO� \� GH� HVSLULWXDOLGDG�� KDQ�
DWUDtGR�D�ORV�VHUHV�LPSXURV�\�WXUEDGRV��
\� ¢4Xp� VH� SXHGH� HVSHUDU� GH� ORV� TXH�
KDQ�SDUWLGR�VLQ�OX]�\�VLQ�SUHSDUDFLyQ"�
���� $Kt� HVWiQ� DTXHOORV� D� TXLHQHV�

KDEpLV�HQJDxDGR�\�RSULPLGR��D�ORV�TXH�
KDEpLV� FRQIXQGLGR� \� KXPLOODGR�� 6yOR�
FRQIXVLyQ� \� WLQLHEODV� RV� SXHGHQ�
HQYLDU��VyOR�YHQJDQ]DV�SXHGHQ�HMHUFHU�
\� VyOR� UHFODPRV� HV� OR� TXH� YLHQHQ� D�
KDFHURV�����������± ����
�
���� /OHJDQ� HQWUH� OD� KXPDQLGDG�

OHJLRQHV� GH� VHUHV� HQ� WLQLHEODV� FRPR�
QXEHV� GH� WHPSHVWDG�� RFDVLRQDQGR�
WUDVWRUQRV�� WXUEDQGR� ODV� PHQWHV� \�
RIXVFDQGR�HO�FRUD]yQ�GH�ORV�KRPEUHV��
<� WHQLHQGR� HVWD� KXPDQLGDG� DUPDV�
SDUD� GHIHQGHUVH� GH� HVWDV� DFHFKDQ]DV��
QR� VDEHQ� HVJULPLUODV� XQRV�� \� RWURV� QL�
VLTXLHUD�SUHVLHQWHQ�WHQHUODV������������
�
���� /D� +XPDQLGDG� GH� KR\�� WDQ�

JUDQGH� FRPR� OD� FRQVLGHUiLV� HQ�
Q~PHUR�� HV� PX\� SHTXHxD� FRPSDUDGD�
FRQ�HO�PXQGR�GH�VHUHV�HVSLULWXDOHV�TXH�
OD� URGHD�� \� FRQ� FXiQWD� IXHU]D� HVDV�
OHJLRQHV� LQYDGHQ� ORV� FDPLQRV� GH� ORV�
KRPEUHV� \� pVWRV� QR� SHUFLEHQ�� QR�
VLHQWHQ� QL� R\HQ� HVH� PXQGR� TXH� VH�
DJLWD�HQ�WRUQR�VX\R������������
�
���� 8Q� KRPEUH� HQWUHJDGR� D� XQD�

YLGD� GH� SHFDGR�� HV� FDSD]� GH� DUUDVWUDU�
WUDV� GH� Vt� XQD� OHJLyQ� GH� VHUHV� HQ�
WLQLHEOD��TXH�KDUiQ�TXH�D�VX�SDVR�YD\D�
GHMDQGR� XQD� HVWHOD� GH� LQIOXHQFLDV�
PDOpILFDV����������
�
���� 6L� SXGLHVHLV� FRQWHPSODU� GHVGH�

DTXt� HO� YDOOH� HVSLULWXDO� GRQGH� KDELWDQ�
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ORV�VHUHV�PDWHULDOL]DGRV��DTXpOORV�TXH�
QDGD� KDQ� ODEUDGR� SDUD� OD� MRUQDGD�
HVSLULWXDO� GHVSXpV� GH� HVWD� YLGD��
TXHGDUtDLV�DQRQDGDGRV��SHUR�QL�SRU�XQ�
LQVWDQWH� GLUtDLV�� £&XiQ� WHUULEOH� HV� OD�
MXVWLFLD� GH� 'LRV�� 1R�� HQ� FDPELR�
H[FODPDUtDLV�� £4Xp� LQJUDWRV�� TXp�
LQMXVWRV�\�FUXHOHV�VRPRV�FRQ�QRVRWURV�
PLVPRV�� £4Xp� LQGLIHUHQWHV� SDUD� FRQ�
QXHVWUR� HVStULWX� \� TXp� IUtRV� KHPRV�
VLGR�FRPR�GLVFtSXORV�GH�-HV~V��
���� 3RU� HVR� HO� 3DGUH� KD� SHUPLWLGR�

TXH� DTXHOORV� VHUHV� VH� PDQLILHVWHQ� D�
YHFHV� HQ� YXHVWUD� YLGD� \� RV� GHQ� HO�
PHQVDMH� GRORURVR�� DQJXVWLRVR�� GH� VX�
YLGD�RVFXUD�\�VLQ�SD]��6RQ�PRUDGRUHV�
GH� XQ� PXQGR� TXH� QR� WLHQH� OD� OX]�
UDGLDQWH� GH� ODV� PRUDGDV� HVSLULWXDOHV��
QL� ODV� EHOOH]DV� GH� OD� WLHUUD� TXH�
KDELWDURQ�����������± ����
�
���� /DV� OHJLRQHV� GH� HVStULWXV� TXH�

YDJDQ� HUUDQWHV� SRU� HO� PXQGR��
OODPDQGR� HQ� GLVWLQWDV� IRUPDV� D� ODV�
SXHUWDV�GHO�FRUD]yQ�GH� OD�KXPDQLGDG��
PXFKDV� YHFHV� VRQ� YRFHV� TXH� TXLHUHQ�
GHFLURV� TXH� GHVSHUWpLV�� TXH� DEUiLV�
YXHVWURV� RMRV� D� OD� UHDOLGDG�� TXH� RV�
DUUHSLQWiLV� GH� YXHVWURV� HUURUHV� \� TXH�
RV� UHJHQHUpLV�� SDUD� TXH� PiV� WDUGH��
FXDQGR� GHMpLV� YXHVWUD� PDWHULD� HQ� HO�
VHQR�GH�OD�WLHUUD��QR�WHQJiLV�TXH�OORUDU�
FRPR� HOORV� HQ� VX� VROHGDG�� VX�
LJQRUDQFLD� \� VX� � � PDWHULDOLVPR�� +H�
DTXt� OD� OX]� VXUJLHQGR� GH� ODV� PLVPDV�
WLQLHEODV� SRUTXH� OD� KRMD� GHO� iUERO� QR�
VH� PXHYH� VLQ� PL� YROXQWDG�� DVt� HVDV�
PDQLIHVWDFLRQHV� TXH� GtD� D� GtD�
DXPHQWDQ�� OOHJDUiQ� D� DEUXPDU� HQ� WDO�
IRUPD� D� ORV� KRPEUHV�� TXH� DO� ILQ�

YHQFHUiQ� HO� HVFHSWLFLVPR� GH� OD�
KXPDQLGDG�����������
�
���� 2UDG�SRU�ORV�TXH�VH�DXVHQWDQ�GH�

HQWUH� YRVRWURV� \� SDUWHQ� DO� 0iV� $OOi��
SRUTXH� QR� WRGRV� ORJUDQ� HQFRQWUDU� HO�
FDPLQR�� QR� WRGRV� VDEHQ� HOHYDUVH� QL�
WRGRV�DOFDQ]DQ�SURQWR�OD�SD]��
���� +D\� TXLHQHV� HQ� HVStULWX� YLYHQ�

EDMR� OD� REVHVLyQ� GH� OD� YLGD� PDWHULDO��
DOJXQRV� TXH� VXIUHQ� JUDQGH�
DUUHSHQWLPLHQWR�� RWURV� VH� HQFXHQWUDQ�
LQVHQVLEOHV� VHSXOWDGRV� EDMR� OD� WLHUUD�
MXQWR� FRQ� VXV� FXHUSRV�� \� RWURV� QR�
SXHGHQ�DSDUWDUVH�GH� ORV� VX\RV��GH� ORV�
TXH�HQ�HO�PXQGR�TXHGDURQ��SRUTXH�HO�
OODQWR�� HO� HJRtVPR� \� OD� LJQRUDQFLD�
KXPDQD� OHV� UHWLHQH� \ OHV� PDWHULDOL]D���
SULYiQGROHV� GH� OD� SD]�� OD� OX]� \� HO�
DGHODQWR��
���� 'HMDG� TXH� VH� PDUFKHQ� ORV� TXH�

DXQ� KDELWDQ� HVWH� PXQGR� VLQ�
FRUUHVSRQGHUOHV� \D�� GHMDG� TXH�
DEDQGRQHQ�ORV�ELHQHV�TXH�SRVH\HURQ�\�
DPDURQ�HQ�HVWD�YLGD��SDUD�TXH�SXHGDQ�
HOHYDU�VX�HVStULWX�DO�LQILQLWR�GRQGH�OHV�
HVSHUD� OD�YHUGDGHUD�KHUHGDG�� ���������
± ����
�
���� 6HUi� PX\� DJUDGDEOH� SDUD�

YXHVWUR� HVStULWX� VHU� UHFLELGR�SRU� HOORV�
D� YXHVWUD� OOHJDGD� DO� YDOOH� HVSLULWXDO��
UHFLELHQGR�PXHVWUDV�GH�JUDWLWXG�SRU�OD�
FDULGDG� TXH� OHV� EULQGDVWHLV� \� VHUi�
JUDQGH� YXHVWUR� JR]R� YLpQGROHV�
LQXQGDGRV�GH�OX]��
���� 3HUR� FXiQ� GRORURVR� VHUi�

HQFRQWUDURV� FRQ� DTXHOOD� OHJLyQ� GH�
VHUHV�� RVFXUHFLGD� SRU� OD� WXUEDFLyQ� \�
VDEHU�TXH�HOORV�HVSHUDURQ�XQD�FDULGDG�
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GH� YXHVWUD� SDUWH� \� YRVRWURV� QR� VH� ODV�
GLVWHLV������������
�
���� 6L�D�YRVRWURV��KXPDQRV��RV�WUDWR�

FRQ�WDQWR�DPRU�\�FDULGDG��GH�FLHUWR�RV�
GLJR��&RQ� HVD�PLVPD� FDULFLD� EXVFR� D�
ORV� TXH� HQ� HO� YDOOH� HVSLULWXDO� H[StDQ�
VXV� SDVDGDV� IDOWDV�� $� HVRV� VHUHV� OHV�
HQYtR� PL� OX]� SDUD� OLEUDUOHV� GH� OD�
WXUEDFLyQ� TXH� HV� FRPR� WLQLHEOD� \� GHO�
UHPRUGLPLHQWR� TXH� HV� HO� IXHJR�� SDUD�
GHVSXpV� HQYLDUORV� HQWUH� ORV� KRPEUHV�
SDUD�TXH�ORV�TXH�D\HU�VHPEUDURQ�GRORU�
HQ� ORV� FRUD]RQHV�� DKRUD� UHYHVWLGRV�GH�
OX]�� VH� FRQYLHUWDQ� HQ� EHQHIDFWRUHV� \�
JXDUGLDQHV� GH� VXV� SURSLRV� KHUPDQRV��
���������
�

/D�OXFKD�GH�ORV�(VStULWXV�SRU�ODV�
³DOPDV�KXPDQDV´����� 0iV� DOOi� GH� YXHVWUD� YLGD�
KXPDQD�H[LVWH�XQ�PXQGR�GH�HVStULWXV��
KHUPDQRV� YXHVWURV�� VHUHV� LQYLVLEOHV�
SDUD� HO� KRPEUH�� TXH� OXFKDQ� HQWUH� Vt�
SRU�FRQTXLVWDURV��
���� $TXHOOD� OXFKD� HQWUH� HOORV��

SURYLHQH�GH�OD�GLIHUHQFLD�GH�HYROXFLyQ�
HQ� TXH� XQRV� \� RWURV� VH� HQFXHQWUDQ��
0LHQWUDV�ORV�VHUHV�GH� OX]�HOHYDGRV�SRU�
HO�LGHDO�GH�DPRU��GH�OD�DUPRQtD��GH�OD�
SD]� \� HO� SHUIHFFLRQDPLHQWR�� YDQ�
UHJDQGR� GH� OX]� HO� FDPLQR� GH� OD�
KXPDQLGDG�� LQVSLUiQGROH� VLHPSUH� HO�
ELHQ� \� UHYHOiQGROH� WRGR� DTXHOOR� TXH�
VHD�SDUD�ELHQ�GH�ORV�KRPEUHV��ORV�VHUHV�
TXH�D~Q�FRQVHUYDQ�HO�PDWHULDOLVPR�GH�
OD� 7LHUUD�� TXH� QR� KDQ� ORJUDGR�
GHVSRMDUVH� GH� VX� HJRtVPR� \� GH� VX�
DPRU� DO� PXQGR� R� TXH� DOLPHQWDQ� SRU�
WLHPSR� LQGHILQLGR� WHQGHQFLDV� H�
LQFOLQDFLRQHV� KXPDQDV�� VRQ� ORV� TXH�

VLHPEUDQ�GH�FRQIXVLRQHV�HO�FDPLQR�GH�
OD� KXPDQLGDG�� RIXVFDQGR� ODV� PHQWHV��
FHJDQGR� ORV� FRUD]RQHV�� HVFODYL]DQGR�
ODV� YROXQWDGHV� SDUD� VHUYLUVH� GH� ORV�
KRPEUHV�� FRQYLUWLpQGROHV� HQ�
LQVWUXPHQWRV� SDUD� VXV� SODQHV�� R�
WRPiQGROHV� FRPR� VL� IXHVHQ� VXV�
SURSLRV�FXHUSRV��
���� 0LHQWUDV�HO�PXQGR�HVSLULWXDO�GH�

OX]�OXFKD�SRU�FRQTXLVWDU�DO�HVStULWX�GH�
OD� KXPDQLGDG� SDUD� DEULUOH� EUHFKD�
KDFLD� OD� HWHUQLGDG�� PLHQWUDV� DTXHOODV�
EHQGLWDV� OHJLRQHV� WUDEDMDQ� VLQ� FHVDU��
PXOWLSOLFiQGRVH� HQ� DPRU�� FRQYHUWLGRV�
HQ�HQIHUPHURV�MXQWR�DO�OHFKR�GH�GRORU��
GH�FRQVHMHURV�D� OD�GLHVWUD�GHO�KRPEUH�
TXH� OOHYD� HO� SHVR� GH� XQD� JUDQ�
UHVSRQVDELOLGDG�� GH� FRQVHMHURV� GH� OD�
MXYHQWXG�� GH� JXDUGLDQHV� GH� OD� QLxH]��
GH� FRPSDxHURV� GH� TXLHQHV� YLYHQ�
ROYLGDGRV� \� VRORV�� ODV� OHJLRQHV� GH�
VHUHV� VLQ� OD� OX]� GH� OD� VDELGXUtD�
HVSLULWXDO�\�VLQ�OD�HOHYDFLyQ�GHO�DPRU��
WDPELpQ� WUDEDMDQ� VLQ� FHVDU� HQWUH� OD�
KXPDQLGDG��SHUR�OD�ILQDOLGDG�QR�HV�GH�
IDFLOLWDURV� OD� VHQGD� KDFLD� HO� UHLQR�
HVSLULWXDO��QR��OD�LGHD�GH�HVWRV�VHUHV�HV�
RSXHVWD� FRPSOHWDPHQWH�� HV� VX�
LQWHQFLyQ� GRPLQDU� HO� PXQGR��
FRQWLQXDU� VLHQGR� GXHxRV� GH� pO��
SHUSHWXDUVH�HQ�OD�7LHUUD��GRPLQDU�D�ORV�
KRPEUHV�� FRQYLUWLpQGRORV� HQ� HVFODYRV�
H�LQVWUXPHQWRV�GH�VX�YROXQWDG��HQ�ILQ��
QR� GHMDUVH� GHVSRMDU� GH� OR� TXH� KDQ�
FUHtGR�VLHPSUH�VX\R��HO�PXQGR��
���� 3XHV� ELHQ�� GLVFtSXORV�� (QWUH�

XQRV� \� RWURV� VHUHV� H[LVWH� XQD� OXFKD�
LQWHQVD��XQD�OXFKD�TXH�QR�FRQWHPSODQ�
YXHVWURV� RMRV� FRUSRUDOHV�� SHUR� FX\RV�
UHIOHMRV� VH� KDFHQ� VHQWLU� GtD� D� GtD� HQ�
YXHVWUR�PXQGR��
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���� 3DUD�TXH�HVWD�KXPDQLGDG�SXHGD�
GHIHQGHUVH� \� OLEUDUVH� GH� ODV� PDODV�
LQIOXHQFLDV�� QHFHVLWD� WHQHU�
FRQRFLPLHQWR� GH� OD� YHUGDG� TXH� OH�
URGHD��QHFHVLWD�DSUHQGHU�D�RUDU�FRQ�HO�
HVStULWX� \� WDPELpQ� VDEHU� GH� FXiQWRV�
GRQHV�HVWi�UHYHVWLGR�VX�VHU��SDUD�SRGHU�
HPSOHDUORV� FRPR� DUPDV� HQ� HVWD� JUDQ�
EDWDOOD� GHO� ELHQ� FRQWUD� HO� PDO�� GH� OD�
OX]� FRQWUD� ODV� WLQLHEODV�� GH� OD�
HVSLULWXDOLGDG�FRQWUD�HO�PDWHULDOLVPR� �
���� 3UHFLVDPHQWH� HO� PXQGR�

HVSLULWXDO� GH� OX]� WUDEDMD� \� OXFKD��
SUHSDUiQGROR�WRGR�SDUD�TXH�HO PXQGR�
OOHJXH� D� HQFDX]DUVH� XQ� GtD� SRU� OD�
VHQGD�GH�OD�HVSLULWXDOLGDG��
���� 5HIOH[LRQDG� HQ� WRGR� HVWR� \�

SRGUpLV� LPDJLQDU� OR� LQWHQVR� GH� HVWD�
OXFKD� SDUD� YXHVWURV� KHUPDQRV�
HVSLULWXDOHV� TXH� WUDEDMDQ� SRU� OD�
VDOYDFLyQ� GH� ORV� KRPEUHV�� OXFKD� TXH�
HV�SDUD�HOORV�XQ�FiOL]�HQ�HO�TXH�OHV�GDLV�
D� EHEHU� D� FDGD� LQVWDQWH� OD� KLHO� GH� OD�
LQJUDWLWXG�� \D� TXH� RV� FRQFUHWiLV� D�
UHFLELU� GH� HOORV� WRGR� HO� ELHQ� TXH� RV�
KDFHQ�� SHUR� VLQ� SRQHURV� MDPiV� GH� VX�
SDUWH�SDUD�D\XGDUOHV�HQ�VX�OXFKD��
���� 3RFRV�VRQ� ORV�TXH�VDEHQ�XQLUVH�

D� HOORV�� SRFRV� VRQ� ORV� TXH� VDEHQ� VHU�
VHQVLEOHV� D� VXV� LQVSLUDFLRQHV� \�
REHGLHQWHV� D� VXV� LQGLFDFLRQHV�� SHUR�
FXiQ� IXHUWHV� FDPLQDQ� pVWRV� SRU� OD�
YLGD�� FXiQ� VHJXURV� VH� VLHQWHQ�� TXp�
JRFHV� H� LQVSLUDFLRQHV� GHOHLWDQ� D� VX�
HVStULWX��
���� /D� PD\RUtD� GH� ORV� KRPEUHV�

OXFKDQ� HQWUH� ODV� GRV� LQIOXHQFLDV�� VLQ�
GHFLGLUVH� SRU� XQD�� VLQ� HQWUHJDUVH�
WRWDOPHQWH� DO� PDWHULDOLVPR�� SHUR� VLQ�
HVIRU]DUVH� SRU� OLEUDUVH� GH� pO� SDUD�
HVSLULWXDOL]DU� VX� YLGD�� HV� GHFLU�� SDUD�

HOHYDUOD�SRU�HO�ELHQ��SRU�HO� VDEHU�\� OD�
IXHU]D�HVSLULWXDO��(VWRV�HVWiQ�HQ�SOHQD�
OXFKD�LQWHULRU��
���� /RV� TXH� VH� KDQ� HQWUHJDGR�

tQWHJURV� DO� PDWHULDOLVPR�� VLQ�
SUHRFXSDUOHV� PiV� OD� YR]� GH� OD�
FRQFLHQFLD� \� GHVHQWHQGLpQGRVH� GH�
WRGR�FXDQWR�VH�UHILHUH�D�VX�HVStULWX��\D�
QR� OXFKDQ�� KDQ� VLGR� GHUURWDGRV� HQ� HO�
FRPEDWH��&UHHQ�KDEHU�WULXQIDGR��FUHHQ�
VHU� OLEUHV�� \� QR� VH� GDQ� FXHQWD� GH� TXH�
HVWiQ�SULVLRQHURV�\�TXH�VHUi�PHQHVWHU�
TXH�ODV�OHJLRQHV�GH�OD�OX]�YHQJDQ�D�ODV�
WLQLHEODV�� SDUD� TXH� HOORV� VHDQ� SXHVWRV�
HQ�OLEHUWDG��
���� (VWH�PHQVDMH� GH� OX]� OR� HQYtR� D�

WRGRV� ORV� SXHEORV� GH� OD� 7LHUUD�� SDUD�
TXH� VHD� HO� GHVSHUWDU� GH� ORV� KRPEUHV��
SDUD� TXH� VH� GHQ� FXHQWD� GH� FXiO� HV� HO�
HQHPLJR� DO� TXH� WLHQHQ� TXH� FRPEDWLU�
KDVWD�YHQFHUOR�\�FXiOHV�VRQ� ODV�DUPDV�
TXH�� VLQ� GDUVH� FXHQWD� OOHYDQ� FRQVLJR��
���������± ����
�

(O�HQODFH�FRQ�HO�PXQGR�GH�ORV�
HVStULWXV�GH�'LRV����� 'LVFtSXORV�� 'HVSHUWDG� \�
UHFRQRFHG� HO� WLHPSR� HQ� TXH� RV�
HQFRQWUiLV�� 2V� GLJR� TXH� DVt� FRPR�
QDGLH� SRGUi� UHWHQHU� PL� MXVWLFLD��
WDPSRFR� SRGUi� FHUUDU� ODV� SXHUWDV� GHO�
0iV� $OOi� TXH� PL� FDULGDG� RV� KD�
DELHUWR�� 1DGLH� SRGUi� HYLWDU� TXH� GH�
DTXHOORV�PXQGRV�GHVFLHQGDQ�HQWUH�ORV�
KRPEUHV� ORV� PHQVDMHV� GH� OX]�� GH�
HVSHUDQ]D�\�GH�VDELGXUtD�����������
�
���� 2V� KH� SHUPLWLGR� FRPXQLFDURV�

EUHYHPHQWH�FRQ�ORV�VHUHV�GHO�PiV�DOOi��
OR� TXH� QR� DXWRULFp� HQ� HO� 6HJXQGR�
7LHPSR� SRUTXH� HQWRQFHV� QR� HVWDEDLV�
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SUHSDUDGRV�SDUD�HOOR��QL�XQRV��QL�RWURV��
(VD� SXHUWD� KD� VLGR� DELHUWD� SRU�0t� HQ�
HVWH� WLHPSR� \� FRQ� HOOR� GR\�
FXPSOLPLHQWR� D� ORV� DQXQFLRV� GH� PLV�
SURIHWDV�\�D�DOJXQDV�GH�PLV�SURPHVDV� �
���� (Q������VH�DEULy�SDUD�YRVRWURV�

HVD�SXHUWD� LQYLVLEOH�\� WDPELpQ� ODV�GHO�
FHUHEUR� GH� ORV� HVFRJLGRV�� SDUD�
PDQLIHVWDU� HO� PHQVDMH� TXH� ORV�
HVStULWXV�GH� OX]�KDEUtDQ�GH� WUDHU�D� ORV�
KRPEUHV��
���� $QWHV� GH� HVH� DxR�� HQ� ODV�

QDFLRQHV� \� SXHEORV� GH� OD� 7LHUUD�
YHQtDQVH� PDQLIHVWDQGR� VHUHV�
HVSLULWXDOHV�� TXH� IXHURQ� ODV� VHxDOHV�
SUHFXUVRUDV�GH�PL�YHQLGD������������
�
���� 6L� HVWRV� KRPEUHV� GH� DKRUD�� QR�

IXHVHQ� WDQ� GXURV� H� LQVHQVLEOHV��
FLHUWDPHQWH� UHFLELUtDQ� FRQVWDQWHPHQWH�
PHQVDMHV� GHO� PXQGR� HVSLULWXDO� \� HQ�
RFDVLRQHV� VH� YHUtDQ� URGHDGRV� GH�
PXOWLWXGHV� GH� VHUHV� TXH� WUDEDMDQ��
LQFHVDQWHPHQWH�SRU�HO�GHVSHUWDU�GH�ORV�
KRPEUHV� \� FRPSUREDUtDQ� TXH� MDPiV�
HVWiQ�VRORV��
���� 8QRV�OODPDQ��LQYLVLEOH��D�DTXHO�

PXQGR��RWURV���PiV�DOOi��\�¢3RU�TXp"�
6HQFLOODPHQWH� SRUTXH� FDUHFHQ� GH� IH�
SDUD� �YHU�� OR� HVSLULWXDO� \� SRUTXH� VX�
SHTXHxH]� KXPDQD� OHV� KDFH� VHQWLUVH�
GLVWDQWHV�\�H[WUDxRV�GH�XQ�PXQGR�TXH�
GHEHUtDQ� VHQWLU� HQ� VX� FRUD]yQ�� ������
���± ����
�
���� 2V� VRUSUHQGpLV� GH� TXH� XQ�

HVStULWX�VH�PDQLILHVWH�R�VH�FRPXQLTXH�
FRQ�YRVRWURV�� VLQ�SHQVDU�TXH�YRVRWURV�
WDPELpQ� RV� PDQLIHVWiLV� \� KDVWD� RV�
FRPXQLFiLV� FRQ� RWURV� PXQGRV�� HQ�
RWUDV�PRUDGDV��

���� 9XHVWUR�FXHUSR�QR�VH�GD�FXHQWD�
GH� TXH� YXHVWUR� HVStULWX�� HQ� ORV�
LQVWDQWHV� GH� RUDU�� VH� FRPXQLFD�
FRQPLJR�� QR VDEH� SHUFLELU� OD�
DSUR[LPDFLyQ� TXH� SRU� PHGLR� GH� HVH�
GRQ� WHQpLV� FRQ� YXHVWUR� 6HxRU�� \� QR�
VRODPHQWH� FRQ� PL� (VStULWX�� VL� QR�
WDPELpQ� FRQ�HO� GH� YXHVWURV� KHUPDQRV�
HVSLULWXDOHV�D�TXLHQHV�UHFRUGiLV�HQ�ORV�
PRPHQWRV�GH�RUDFLyQ��
���� 7DPSRFR�RV�GDLV�FXHQWD�GH�TXH�

HQ� YXHVWUR� UHSRVR�� FXDQGR� OD�PDWHULD�
GXHUPH�� HO� HVStULWX�� VHJ~Q� VHD� VX�
HYROXFLyQ� \� VX� HVSLULWXDOLGDG�� VH�
GHVSUHQGH� GH� VX� FXHUSR� SDUD�
SUHVHQWDUVH� HQ� OXJDUHV� GLVWDQWHV�� \�
KDVWD� HQ� PRUDGDV� HVSLULWXDOHV� TXH�
YXHVWUD� PHQWH� QL� VLTXLHUD� SXHGH�
LPDJLQDU��
���� 1DGLH� VH� VRUSUHQGD� GH� HVWDV�

UHYHODFLRQHV�� FRPSUHQGHG� TXH� HVWiLV�
DSUR[LPiQGRRV� D� OD� SOHQLWXG� GH� ORV�
WLHPSRV�����������± ����
�
���� 4XLHUR� TXH� ORV� SHQVDPLHQWRV�

SXURV� VHDQ� HO� OHQJXDMH� FRQ� HO� TXH� RV�
FRPXQLTXpLV� FRQ� YXHVWURV� KHUPDQRV�
TXH�PRUDQ�HQ�OR�HVSLULWXDO��TXH�HQ�HVD�
IRUPD� RV� FRPSUHQGiLV�� \� HQ� YHUGDG�
YXHVWURV� PpULWRV� \� YXHVWUDV� EXHQDV�
REUDV� OHV� VHDQ� SURYHFKRVDV�� FRPR�
WDPELpQ� OD� LQIOXHQFLD�GH�DTXHOORV�PLV�
KLMRV�� VXV� LQVSLUDFLRQHV� \� VX�
SURWHFFLyQ� KDFLD� YRVRWURV�� VHUi� XQD�
SRGHURVD� D\XGD� HQ� YXHVWUD� MRUQDGD�
SDUD�TXH�OOHJXpLV��XQLGRV�D�0t��
���� (VSLULWXDOL]DRV� \�

H[SHULPHQWDUpLV� HQ� YXHVWUD� YLGD� OD�
SUHVHQFLD� JUDWD� GH� HVRV� VHUHV�� (O�
DUUXOOR�GH�OD�PDGUH�TXH�GHMy�DO�KLMR�HQ�
OD� 7LHUUD�� HO� FDORU� \� HO� FRQVHMR� GHO�
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SDGUH� TXH� WXYR� WDPELpQ� TXH� SDUWLU��
��������± ���
�
���� (VWD� 2EUD� VHUi� FULWLFDGD� \�

UHFKD]DGD�SRU�PXFKRV��DO�VDEHU�TXH�HQ�
HOOD� VH� PDQLIHVWDURQ� ORV� VHUHV�
HVSLULWXDOHV�� SHUR� QR� WHPiLV�� SRUTXH�
VyOR� ORV� LJQRUDQWHV� VHUiQ� ORV� TXH�
FRPEDWDQ� HVD� SDUWH� GH� PLV�
HQVHxDQ]DV��
���� £&XiQWDV� YHFHV� ORV� DSyVWROHV��

ORV� SURIHWDV� \� ORV� HQYLDGRV� GHO� 6HxRU�
KDEODURQ� DO�PXQGR� EDMR� OD� LQIOXHQFLD�
GHO� PXQGR� HVSLULWXDO� VLQ� TXH� OD�
KXPDQLGDG� VH� GLHUD� FXHQWD� GH� HOOR�� \�
FXiQWDV� YHFHV� HQ� YXHVWUD� YLGD� FDGD�
XQR�GH�YRVRWURV�KD�DFWXDGR�\�KDEODGR�
EDMR� OD� YROXQWDG� GH� ORV� VHUHV�
HVSLULWXDOHV�� VLQ� TXH� RV� KXELHVHLV�
SHUFDWDGR�GH�HOOR��<�HVWR�TXH�VLHPSUH�
KD�SDVDGR��DKRUD�RV�OR�KH�FRQILUPDGR��
���������± ����
�
���� 6L� VRODPHQWH� OD� FXULRVLGDG� RV�

OOHYDVH� D� SUHWHQGHU� OD� FRPXQLFDFLyQ�
FRQ� HO� PiV� DOOi�� QR� HQFRQWUDUpLV� OD�
YHUGDG�� VL� RV� OOHYDVH� HO� GHVHR� GH�
JUDQGH]D� R� OD� YDQLGDG�� QR� REWHQGUpLV�
OD� FRPXQLFDFLyQ� YHUGDGHUD�� VL� OD�
WHQWDFLyQ� UHYLVWLHVH� YXHVWUR� FRUD]yQ�
GH� IDOVDV� ILQDOLGDGHV� R� LQWHUHVHV�
PH]TXLQRV�� WDPSRFR� REWHQGUpLV� OD�
FRPXQLFDFLyQ� FRQ� OD� OX]� GH� PL�
(VStULWX� 6DQWR�� 6yOR� YXHVWUR� UHVSHWR��
YXHVWUD�RUDFLyQ� OLPSLD�� YXHVWUR� DPRU��
YXHVWUD� FDULGDG�� YXHVWUD� HOHYDFLyQ�
HVSLULWXDO� REUDUiQ� HO� SURGLJLR� GH� TXH�
YXHVWUR� HVStULWX� H[WLHQGD� VXV� DODV��
WUDVSDVH� ORV� HVSDFLRV� \� OOHJXH� D� ODV�
PDQVLRQHV� HVSLULWXDOHV� KDVWD� GRQGH�
VHD�PL�YROXQWDG��

���� (VD� HV� OD� JUDFLD� \� HO� FRQVXHOR�
TXH� HO� (VStULWX� 6DQWR� RV� UHVHUYDED��
SDUD� TXH� FRQWHPSODVHLV� XQD� VROD�
PRUDGD� \� RV� FRQYHQFLHVHLV� GH� TXH� OD�
PXHUWH� \� OD� GLVWDQFLD� QR� H[LVWHQ�� 'H�
TXH�QL�XQD�VROD�GH�PLV�FULDWXUDV�PXHUH�
SDUD� OD� YLGD� HWHUQD�� SRUTXH� HQ� HVWH�
7HUFHU� 7LHPSR�� SRGUpLV� WDPELpQ�
HVWUHFKDURV� HQ� XQ� DEUD]R� HVSLULWXDO�
FRQ� DTXHOORV� VHUHV� TXH� KDEpLV�
FRQRFLGR� \� DPDGR� \� SHUGLGR� HQ� HVWH�
PXQGR��SHUR�TXH�QR�KDEpLV�SHUGLGR�HQ�
OD�HWHUQLGDG��
���� 0XFKRV� GH� YRVRWURV� RV� KDEpLV�

FRPXQLFDGR�FRQ�HVRV�VHUHV�D�WUDYpV�GH�
PLV� ODEULHJRV�� SHUR� GH� FLHUWR� RV� GLJR�
TXH� pVWD� QR� HV� OD� FRPXQLFDFLyQ�
SHUIHFWD��\�TXH�VH�DFHUFD�HO�WLHPSR�HQ�
TXH� ORV� HVStULWXV� HQFDUQDGRV� \�
GHVHQFDUQDGRV� VH� SRGUiQ� FRPXQLFDU�
HQWUH� Vt� GH� HVStULWX� D� (VStULWX�� VLQ�
HPSOHDU� \D� QLQJ~Q� RWUR� PHGLR�
PDWHULDO� R� KXPDQR�� SRU� LQVSLUDFLyQ��
SRU� HO� GRQ� GH� OD� � VHQVLELOLGDG�
HVSLULWXDO�� GH� OD� UHYHODFLyQ� R� GHO�
SHQVDPLHQWR�� /RV� RMRV� GH� YXHVWUR�
HVStULWX�SRGUiQ�VHQWLU� OD�SUHVHQFLD�GHO�
PiV� DOOi�� GHVSXpV� YXHVWUR� FRUD]yQ�
VHQWLUi� HO� SDVR� GH� ORV� VHUHV� TXH�
SXHEODQ� HO� YDOOH� HVSLULWXDO�\� HQWRQFHV�
HO� UHJRFLMR� GH� YXHVWUR� HVStULWX� VHUi�
JUDQGH�� OR� PLVPR� TXH� YXHVWUR�
FRQRFLPLHQWR�\�DPRU�KDFLD�HO�3DGUH� �
���� (QWRQFHV�VDEUpLV�FXiO�HV�OD�YLGD�

GH� YXHVWUR� HVStULWX�� TXLpQ� HV� \� TXLpQ�
IXH�� UHFRQRFLpQGRRV� D� YRVRWURV�
PLVPRV� VLQ� FRQVLGHUDURV� FRQ� OtPLWHV�
WDQ� SHTXHxRV� FRPR� ORV� TXH�
FRUUHVSRQGHQ� D� YXHVWUD�PDWHULD�� SXHV�
HO� 3DGUH� RV� GLFH�� VL� SHTXHxD� HV� HQ�
YHUGDG� YXHVWUD� PDWHULD�� FXiQ�
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VHPHMDQWH� HV� YXHVWUR� HVStULWX� D� PL� (VStULWX�'LYLQR�����������± ����
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/D�QHFHVLGDG�GH�DUUHSHQWLPLHQWR�\�
H[SLDFLyQ����� 6L� PXFKDV� YHFHV� SHUPLWR� TXH�
DSXUpLV� HO� PLVPR� FiOL]� TXH� GLVWHLV� D�
YXHVWURV� KHUPDQRV�� HV� SRUTXH� KD\�
TXLHQHV� VRODPHQWH� DVt� FRPSUHQGHQ� HO�
PDO� TXH� FDXVDURQ� \� SDVDQGR� SRU� OD�
PLVPD� SUXHED� TXH� KLFLHURQ� SDVDU� D�
RWURV��FRQRFHUiQ�HO�GRORU�TXH�KLFLHURQ�
VHQWLU�� HOOR� KDUi� OX]� HQ� VX� HVStULWX� \�
KDUi� EURWDU� OD� FRPSUHQVLyQ�� HO�
DUUHSHQWLPLHQWR� \� SRU� FRQVLJXLHQWH� HO�
FXPSOLPLHQWR�D�PL�/H\��
��� 0DV� VL� TXHUpLV� HYLWDU� SDVDU� SRU�

HO� GRORU� VLQ� DSXUDU� HO� FiOL]� GH�
DPDUJXUD�� SRGpLV� ORJUDUOR� VDOGDQGR�
YXHVWUD� GHXGD� FRQ� DUUHSHQWLPLHQWR��
FRQ� EXHQDV� REUDV�� FRQ� WRGR� OR� TXH�
YXHVWUD�FRQFLHQFLD�RV�GLJD�TXH�GHEpLV�
KDFHU�� $Vt� VDOGDUpLV� DOJXQD� GHXGD� GH�
DPRU��GHYROYHUpLV�XQD�KRQUD��XQD�YLGD�
R� OD�SD]�� OD�VDOXG�� OD�DOHJUtD�R�HO�SDQ��
TXH� DOJXQD� YH]� KXELHVHLV� UREDGR� D�
YXHVWURV�KHUPDQRV��
��� 9HG�FXiQ�GLVWLQWD�HV�OD�UHDOLGDG�

GH�PL� MXVWLFLD��GH�DTXHOOD� LGHD�TXH�RV�
KDEtDLV�IRUPDGR�GH�YXHVWUR�3DGUH��
��� 1R�ROYLGpLV� TXH� VL� KH� YHQLGR� D�

GHFLURV� TXH� QLQJXQR� GH� YRVRWURV� VH�
SHUGHUi�� WDPELpQ� HV� FLHUWR� TXH� RV� KH�
GLFKR� TXH� WRGD� GHXGD� GHEHUi� TXHGDU�
VDOGDGD��\�WRGD�IDOWD�ERUUDGD�GHO�/LEUR�
GH� OD�9LGD��$� YRVRWURV� WRFD� HOHJLU� HO�
FDPLQR� SDUD� OOHJDU� D� 0t�� (O� OLEUH�
DOEHGUtR�D~Q�HV�YXHVWUR��
��� 6L� SUHIHUtV� OD� OH\� GHO�7DOLyQ� GH�

ORV� DQWLJXRV� WLHPSRV�� FRPR� D~Q� OD�

HVWiQ� SUDFWLFDQGR� ORV� KRPEUHV� GHVGH�
VXV� RUJXOORVDV� QDFLRQHV�� YHG� VXV�
UHVXOWDGRV��
��� 6L� TXHUpLV� TXH� OD� YDUD� FRQ� TXH�

PHGtV� D� YXHVWURV� KHUPDQRV�� RV� PLGD�
WDPELpQ�� QL� VLTXLHUD� HVSHUpLV� YXHVWUD�
HQWUDGD�HQ�OD�RWUD�YLGD�SDUD�UHFLELU�PL�
MXVWLFLD�� TXH� DTXt� FXDQGR� PHQRV� OR�
HVSHUpLV��RV�YHUpLV�HQ�HO�PLVPR�WUDQFH�
HQ�TXH�SXVLVWHLV�D�YXHVWURV�KHUPDQRV� �
��� 0DV�VL�TXHUpLV�TXH�XQD�OH\�PiV�

HOHYDGD�� YHQJD� HQ� YXHVWUD� D\XGD�� QR�
VyOR�SDUD�OLEUDURV�GHO�GRORU��TXH�HV�OR�
TXH� PiV� WHPpLV�� VLQR� WDPELpQ� D�
LQVSLUDURV� ORV� QREOHV� SHQVDPLHQWRV� \�
EXHQRV� VHQWLPLHQWRV��RUDG�� OODPDGPH��
H� LG� OXHJR� D� YXHVWUR� FDPLQR� D� OXFKDU�
SDUD� VHU� FDGD� YH]� PHMRUHV�� SDUD� VHU�
IXHUWHV�HQ�ODV�SUXHEDV��HQ�XQD�SDODEUD��
SDUD�OOHJDU�D�SDJDU�FRQ�DPRU�OD�GHXGD�
TXH� WHQpLV� FRQ� YXHVWUR� 3DGUH� \� FRQ�
YXHVWURV�VHPHMDQWHV����������± ����
�
��� $OJXQR� VXHOH� SUHJXQWDUPH��

0DHVWUR�� VL� SHUGRQiLV� QXHVWUDV� IDOWDV�
¢3RU� TXp� GHMiLV� TXH� FRQ� GRORU� ODV�
ODYHPRV"� $� OR� TXH� RV� GLJR�� <R� RV�
SHUGRQR�� SHUR� HV� QHFHVDULR� TXH�
UHSDUpLV�HVDV�IDOWDV�SDUD�TXH�GHYROYiLV�
D�YXHVWUR�HVStULWX�VX�OLPSLGH]�����������
�
��� <R� RV� KH� GLFKR� TXH� KDVWD� OD�

~OWLPD� PDQFKD� VHUi� ERUUDGD� GHO�
FRUD]yQ� GHO� KRPEUH�� PDV� WDPELpQ� RV�
GLJR�TXH�FDGD�TXLHQ�GHEHUi� ODYDU� VXV�
SURSLDV� PDQFKDV�� 5HFRUGDG� TXH� RV�
GLMH���&RQ�OD�YDUD�TXH�PLGLHUHLV�VHUpLV�
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PHGLGRV�� \� �/R� TXH� VH� VLHPEUD� VH�
FRVHFKD�������������
�
���� 'H� ODV� RIUHQGDV�PDWHULDOHV� TXH�

OD� KXPDQLGDG� PH� RIUHFH�� VyOR� UHFLER�
OD� EXHQD� LQWHQFLyQ�� FXDQGR� pVWD� HQ�
YHUGDG� HV� EXHQD�� SRUTXH� QR� VLHPSUH�
XQD� RIUHQGD� UHSUHVHQWD� XQD� LQWHQFLyQ�
HOHYDGD� \� QREOH�� &XiQWDV� YHFHV� ORV�
KRPEUHV� PH� SUHVHQWDQ� � VX� RIUHQGD�
SDUD� FXEULU� VXV� PDOGDGHV� R� SDUD�
H[LJLUPH� DOJR� D� FDPELR�� 3RU� HOOR� RV�
GLJR� TXH� OD� SD]� GHO� HVStULWX� QR� VH�
FRPSUD��TXH�VXV�PDQFKDV�QR�VH�ODYDQ�
FRQ� OD� ULTXH]D�PDWHULDO�� DVt� SXGLHVHLV�
RIUHFHUPH�HO�PD\RU�GH�ORV�WHVRURV��
���� $UUHSHQWLPLHQWR�� SHVDU� SRU�

KDEHUPH� RIHQGLGR�� UHJHQHUDFLyQ��
HQPLHQGD�� UHSDUDFLyQ� GH� ODV� IDOWDV�
FRPHWLGDV�� WRGR� HOOR� FRQ� OD� KXPLOGDG�
TXH� RV� KH� HQVHxDGR�� \� HQWRQFHV� Vt�
HVWDUiQ� ORV� KRPEUHV� SUHVHQWiQGRPH�
ODV� YHUGDGHUDV� RIUHQGDV� GHO� FRUD]yQ��
GHO� HVStULWX� \� GHO� SHQVDPLHQWR�� TXH�
VRQ� LQILQLWDPHQWH� PiV� DJUDGDEOHV� D�
YXHVWUR� 3DGUH�� TXH� HO� LQFLHQVR�� ODV�
IORUHV�\�ODV�OiPSDUDV����������± ����
�

/D�OH\�GH�OD�H[SLDFLyQ��
���� +DEpLV� WHQLGR� XQD� RSRUWXQLGDG�

WUDV�RWUD��\�HQ�HOOR�SRGpLV�FRPSUHQGHU�
PL�DPRU�LQILQLWR�SRU�YRVRWURV��SRUTXH�
RV�KH�GDGR�\�FRQFHGLGR�D�YXHVWUR�VHU�
OD� RSRUWXQLGDG� SDUD� UHSDUDU� HUURUHV��
SXULILFDU� \� SHUIHFFLRQDU� YXHVWUR�
HVStULWX�� HQ� YH]� GH� FDVWLJDURV� R�
FRQGHQDURV� HWHUQD�� PHQWH� FRPR�
VROtDLV�SHQVDU�DQWHV��
���� ¢4XLpQ� TXH� FRQR]FD� HVWDV�

OHFFLRQHV�\� WHQJD� IH�HQ�TXH�HQFLHUUDQ�
XQD� YHUGDG�� RVDUtD� DSDUWDUVH� GH� VX�

PLVLyQ�HQ�HO�PXQGR��VDELHQGR�TXH�FRQ�
HOOR� HVWi� SUHSDUDQGR� XQD� UHVWLWXFLyQ�
D~Q�PiV�GXUD�SDUD�VX�HVStULWX"�
���� 3RUTXH�VL�ELHQ�HV�FLHUWR�TXH�PL�

MXVWLFLD� RV� RIUHFH� QXHYDV� RFDVLRQHV�
SDUD�ERUUDU�PDQFKDV�\�UHSDUDU�\HUURV��
WDPELpQ� HV� FLHUWR� TXH� HQ� FDGD�
RSRUWXQLGDG� DXPHQWD� HO� Q~PHUR� GH�
SUXHEDV�� \� TXH� ORV� WUDEDMRV� \�
VXIULPLHQWRV� VRQ� PiV� LQWHQVRV� FDGD�
YH]�� FRPR� PiV� LQWHQVRV� IXHURQ� ORV�
HUURUHV�FRPHWLGRV��
���� 9XHVWUR� GHEHU�� SDUD� QR� KDEODU�

GH� FDVWLJR�� VHUi� UHSDUDU�� UHVWDXUDU��
UHVWLWXLU� \� VDOGDU� KDVWD� OD� ~OWLPD�
FXHQWD�� 1DGLH�� QL� YXHVWUR� 3DGUH�
&HOHVWLDO�� QL� YXHVWURV� KHUPDQRV� GH� OD�
7LHUUD� R� GHO� YDOOH� HVSLULWXDO�� KDUiQ� OR�
TXH� VyOR� YRVRWURV� GHEpLV� KDFHU��
DXQTXH� GHER�GHFLURV�TXH�<R� VLHPSUH�
DFXGLUp�D�YXHVWUR�OODPDGR��TXH�FXDQGR�
RV� PLUpLV� VROLWDULRV� R� DEDQGRQDGRV��
VHQWLUpLV�PL�SUHVHQFLD�\�TXH�HO�PXQGR�
HVSLULWXDO� YHQGUi� VLHPSUH� SDUD�
D\XGDURV�FRQ�HO�SHVR�GH�YXHVWUD�FUX]��
���������± ����
�
���� 6yOR� PL� DPRU� \� PL� MXVWLFLD�

SXHGHQ�DPSDUDU�DKRUD�D�ORV�TXH�WLHQHQ�
KDPEUH� \� VHG� GH� HOODV�� 6yOR� <R� Vp�
UHFLELU�HQ�PL�MXVWLFLD�SHUIHFWD�D�TXLpQ�
DWHQWD�FRQWUD�VX�SURSLD�H[LVWHQFLD� �
���� 6L� VXSLHVHQ� TXH� OD� VROHGDG� GHO�

HVStULWX� HV� PiV� WUHPHQGD� TXH� OD�
VROHGDG�GH�HVWH�PXQGR��HVSHUDUtDQ�FRQ�
SDFLHQFLD� \� IRUWDOH]D� KDVWD� HO� GtD�
SRVWUHUR� GH� VX� H[LVWHQFLD�� ������ �� ±
����
�
���� <R� QR� GHVWUX\R� D� QLQJXQR� GH�

PLV�KLMRV�SRU�PXFKR�TXH�PH�RIHQGDQ��
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ORV�FRQVHUYR�\�OHV�GR\�RSRUWXQLGDG�GH�
FRUUHJLU� VX� IDOWD� \� UHWRUQDU� DO� FDPLQR�
TXH�KDEtDQ�GHMDGR��0DV�D�SHVDU�GH�TXH�
ORV�KH�DEVXHOWR��HQFXHQWUDQ�HO�IUXWR�GH�
VXV�REUDV�\�pVWDV�VRQ�ODV�TXH�OH�MX]JDQ�
\�OHV�VHxDODQ�HO�FDPLQR�UHFWR�����������
�

/D�UD]yQ�GH�SUXHEDV�\�
SDGHFLPLHQWRV��
���� &RQRFHRV� D� YRVRWURV� PLVPRV��

+H� FRQWHPSODGR� OD� H[LVWHQFLD� GH� OD�
KXPDQLGDG�GH� WRGRV� ORV� WLHPSRV�\� Vp�
FXiO� KD� VLGR� OD� FDXVD� GH� WRGRV� VXV�
GRORUHV�\�GHVGLFKDV��
���� 'HVGH�ORV�SULPHURV�WLHPSRV��KH�

YLVWR� D� ORV� KRPEUHV� TXLWDUVH� OD� YLGD�
SRU� FDXVD� GH� OD� HQYLGLD�� SRU� HO�
PDWHULDOLVPR�� SRU� OD� DPELFLyQ� GHO�
SRGHU�� VLHPSUH� KDQ� GHVFXLGDGR� VX�
HVStULWX�� FUH\pQGRVH� PDWHULD� VROD�
PHQWH��\�FXDQGR�KD�OOHJDGR�OD�KRUD�GH�
GHMDU� HQ� OD� 7LHUUD� OD� IRUPD� KXPDQD��
VyOR�KD�TXHGDGR�OR�TXH�KLFLHURQ�HQ�VX�
YLGD� PDWHULDO�� VLQ� UHFRJHU� QLQJXQD�
JORULD� SDUD� HO� HVStULWX� SRUTXH� QR� OD�
EXVFDURQ�� QR� SHQVDURQ� HQ� HOOD� QL� OHV�
SUHRFXSDURQ� ODV� YLUWXGHV� GHO� HVStULWX��
QL�HO�VDEHU��6H�FRQIRUPDURQ�FRQ�YLYLU�
VLQ�EXVFDU�HO�FDPLQR�TXH� ORV�FRQGXFH�
D�'LRV����������± ����
�
���� $KRUD�� D� SHVDU� GHO� DGHODQWR� GH�

YXHVWUD�FLYLOL]DFLyQ��RV�KDEpLV�DOHMDGR�
FDGD� YH]� PiV� GH� OD� 1DWXUDOH]D�
PDWHULDO�� DVt� FRPR� WDPELpQ� GH� OR�
HVSLULWXDO��GH�OR�SXUR��GH�OR�TXH�HV�GH�
'LRV��SRU�HOOR�HQ�FDGD�HWDSD�GH�YXHVWUD�
YLGD�YDLV�FD\HQGR�HQ�PD\RU�GHELOLGDG��
HQ� PD\RU� DPDUJXUD� D� SHVDU� GH�
YXHVWURV� GHVHRV� GH� OOHJDU� D� VHU� PiV�
IXHUWHV�\�GLFKRVRV�FDGD�GtD�TXH�SDViLV�

HQ�OD�7LHUUD��PDV�GDUpLV�XQ�SDVR�HQ�HO�
FXPSOLPLHQWR� GH� PL� /H\� £2K�
SREODGRUHV�GHO�PXQGR�����������
�
���� /DV� SUXHEDV� TXH� HQFRQWUiLV� HQ�

YXHVWUR� SDVR�� QR� ODV� KD� SXHVWR� OD�
FDVXDOLGDG��RV�ODV�KH�HQYLDGR�SDUD�TXH�
KDJiLV�PpULWRV��/D�KRMD�GHO�iUERO�QR�VH�
PXHYH� VLQ� PL� YROXQWDG� \� OR� PLVPR�
HVWR\� HQ� ODV� JUDQGHV� TXH� HQ� ODV�
SHTXHxDV�REUDV�GH�OD�FUHDFLyQ��
���� 9HODG� \� RUDG� SDUD� TXH� OOHJXpLV�

D� FRPSUHQGHU� FXiO� HV� HO� IUXWR� TXH�
GHEpLV� UHFRJHU� GH� FDGD� SUXHED� SDUD�
TXH� VHD�PiV� EUHYH� YXHVWUD� H[SLDFLyQ��
7RPDG� FRQ� DPRU� YXHVWUD� FUX]� \� KDUp�
TXH� OOHYpLV� FRQ� SDFLHQFLD� YXHVWUD�
UHVWLWXFLyQ����������
�
���� 6L� HQWUH� ULVDV�� SODFHUHV� \�

YDQLGDGHV�� ORV�KRPEUHV�VH�ROYLGDQ�GH�
0t� \ KDVWD� PH� QLHJDQ�� ¢3RU� TXp� VH�
DFREDUGDQ� \� WLHPEODQ� FXDQGR� HVWiQ�
UHFRJLHQGR�OD�FRVHFKD�GH�OiJULPDV�TXH�
DWRUPHQWD�D�VX�HVStULWX�\�D�VX�FXHUSR"�
(QWRQFHV� EODVIHPDQ� GLFLHQGR� TXH�
'LRV�QR�H[LVWH��
���� (V� YDOLHQWH� HO� KRPEUH� SDUD�

SHFDU�� GHFLGLGR� SDUD� VDOLUVH� IXHUD� GHO�
FDPLQR�GH�PL�/H\��PDV�<R�RV�DVHJXUR�
TXH� HV� GHPDVLDGR� FREDUGH� FXDQGR� VH�
WUDWD� GH� UHVWLWXLU� \� GH� VDOGDU� VXV�
GHXGDV�� 6LQ� HPEDUJR�� <R� RV�
IRUWDOH]FR� HQ� YXHVWUD� FREDUGtD�� RV�
SURWHMR� HQ� YXHVWUDV� IODTXH]DV�� RV�
GHVSLHUWR� GH� YXHVWUR� OHWDUJR�� HQMXJR�
YXHVWUDV� OiJULPDV� \� RV� GR\� QXHYDV�
RSRUWXQLGDGHV� SDUD� TXH� UHFXSHUpLV� OD�
OX]� SHUGLGD� \� YROYiLV� D� HQFRQWUDU� HO�
FDPLQR�ROYLGDGR�GH�PL�/H\��
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���� 9HQJR� D� WUDHURV� FRPR� HQ� HO�
6HJXQGR�7LHPSR��HO�SDQ�\�HO�YLQR�GH�
OD�YLGD��OR�PLVPR�SDUD�HO�HVStULWX�TXH�
SDUD� HO� FXHUSR�� SDUD� TXH� YLYiLV� HQ�
DUPRQtD� FRQ� WRGR� OR� FUHDGR� SRU�
YXHVWUR�3DGUH��
���� (Q� PLV� FDPLQRV� IORUHFHQ� ODV�

YLUWXGHV��HQ�FDPELR�ORV�YXHVWURV�HVWiQ�
FXELHUWRV� GH� HVSLQRV�� GH� DELVPRV� \�
DPDUJXUDV��
���� 4XLHQ�GLJD�TXH�ORV�FDPLQRV�GHO�

6HxRU�HVWiQ�OOHQRV�GH�DEURMRV��QR�VDEH�
OR� TXH� GLFH�� SRUTXH�<R�QR� KH� FUHDGR�
HO� GRORU� SDUD� QLQJXQR� GH� PLV� KLMRV��
PDV� ORV� TXH� VH� KDQ� DOHMDGR� GHO�
VHQGHUR�GH� OX]�\�GH�SD]��DO� UHWRUQDU�D�
pO�WHQGUiQ�TXH�VXIULU�ODV�FRQVHFXHQFLDV�
GH�VX�IDOWD��
���� ¢3RU� TXp� EHELVWHLV� HO� FiOL]� GH�

DPDUJXUD"� ¢3RU� TXp� ROYLGDVWHLV� HO�
PDQGDWR� GHO� 6HxRU�� DVt� FRPR� OD�
PLVLyQ� TXH� RV� FRQILp"� 3RUTXH�
VXVWLWXLVWHLV�PL�/H\�SRU�ODV�YXHVWUDV�\�
DKt� WHQpLV� ORV� UHVXOWDGRV� GH� YXHVWUD�
YDQD� VDELGXUtD�� $PDUJXUD�� JXHUUD��
IDQDWLVPR��GHVHQJDxRV�\�PHQWLUDV�TXH�
RV� DVIL[LDQ� \� RV� OOHQDQ� GH�
GHVHVSHUDFLyQ��<�OR�PiV�GRORURVR�SDUD�
HO� KRPEUH� PDWHULDOL]DGR�� SDUD� HO� TXH�
WRGR� OR� VRPHWH� D� VXV� FiOFXORV� \� OR�
VXMHWD� D� ODV� OH\HV� PDWHULDOHV� GH� HVWH�
PXQGR��HV�TXH�GHVSXpV�GH�HVWD�YLGD�VH�
HQFRQWUDUi� FDUJDQGR� D~Q� HO� IDUGR� GH�
VXV� HUURUHV� \� GH� VXV� WHQGHQFLDV��
(QWRQFHV� VHUi� PX\� JUDQGH� HO�
VXIULPLHQWR�GH�YXHVWUR�HVStULWX��
���� 6DFXGLG� DTXt� YXHVWUR� IDUGR� GH�

SHFDGRV��FXPSOLG�FRQ�PL�/H\�\�YHQLG�
SURQWR�� 3HGLG� SHUGyQ� D� WRGRV� ORV� TXH�
KXELHUHLV�RIHQGLGR�\�GHMDG�OR�GHPiV�D�
0t�� SXHV� FRUWR� VHUi� YXHVWUR� WLHPSR�

SDUD� DPDU� VL� HQ� YHUGDG� RV� GHFLGtV� D�
KDFHUOR����������± ����
�
���� 9HQLG�D�0t��WRGRV�ORV�TXH�WUDpLV�

XQD� SHQD� HVFRQGLGD� HQ� HO� FRUD]yQ��
/OHYiLV� RFXOWR� HO� GRORU� TXH� RV� KD�
FDXVDGR� XQD� WUDLFLyQ� \� YXHVWUD�
DPDUJXUD� HV� PX\� JUDQGH� SRUTXH� KD�
VLGR�XQ�VHU�PX\�TXHULGR�TXLHQ�RV�KLULy�
SURIXQGDPHQWH��
���� 9HQLG� D� PHGLWDU�� SDUD� TXH� OD�

RUDFLyQ� RV� LOXPLQH� \� SRGiLV� VDEHU� VL�
HQ� DOJ~Q� WLHPSR� YRVRWURV� IXLVWHLV� OD�
FDXVD�GH�TXH�RV�WUDLFLRQDUDQ��HQWRQFHV�
OD�RUDFLyQ�RV�VHUYLUi�SDUD�IRUWDOHFHURV�
HQ� OD� LGHD� GH� TXH� GHEpLV� SHUGRQDU� D�
TXLHQHV�RV�WUDLFLRQHQ�HQ�YXHVWUR�DPRU��
HQ�YXHVWUD�IH��HQ�YXHVWUD�FRQILDQ]D� �
���� (Q� YHUGDG� RV� GLJR� TXH� HQ� HO�

PLVPR� LQVWDQWH� HQ� TXH� RWRUJXpLV�
YXHVWUR� SHUGyQ� D� TXLHQ� RV� KD\D�
RIHQGLGR��VHQWLUpLV�PL�SD]�HQ�SOHQLWXG��
SRUTXH� HQ� HVH� PRPHQWR� YXHVWUR�
HVStULWX� VH� KDEUi� XQLGR� FRQ� HO�0tR� \�
<R� H[WHQGHUp� PL� PDQWR� SDUD�
SHUGRQDURV�\�FXEULURV�D�XQRV�\�D�RWURV�
FRQ�PL�DPRU�����������± ����
�
���� 'H� FLHUWR� HO� 0DHVWUR� RV� GLFH��

+H� SUHSDUDGR� XQ� 5HLQR� GH� SD]� \� GH�
SHUIHFFLyQ�� SDUD� WRGR� HVStULWX�� PDV� D�
HVH� 5HLQR� TXH� <R� KH� SUHSDUDGR� VH�
RSRQH� RWUR� UHLQR�� HO� PXQGR�� 6L� PL�
UHLQDGR� VH� FRQTXLVWD� SRU�PHGLR� GH� OD�
KXPLOGDG��GHO� DPRU�\�GH� OD�YLUWXG�� HO�
RWUR� UHLQR� SDUD� SRVHHUVH�� SUHFLVD� GHO�
RUJXOOR�� GH� OD� DPELFLyQ�� GH� OD�
VREHUELD�� GH� OD� FRGLFLD�� HO� HJRtVPR� \�
HO�PDO��
���� (Q�WRGR�WLHPSR�VH�KD�RSXHVWR�HO�

PXQGR� D� PL� 5HLQR�� (Q� WRGR� WLHPSR�
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ORV� TXH� PH� VLJXHQ�� KDQ� VLGR�
SHUWXUEDGRV� HQ� VX� FDPLQR�� KDQ� VLGR�
WHQWDGRV�� \D� SRU� LQIOXHQFLDV� YLVLEOHV�
FRPR�SRU�IXHU]DV�LQYLVLEOHV��
���� 1R� HV� pVWH� HO� ~QLFR� WLHPSR� HQ�

TXH�YRVRWURV�SLViLV�VREUH�HVSLQRV�SDUD�
OOHJDU�D�0t��QR�HV� OD�SULPHUD�YH]�TXH�
YXHVWUR�HVStULWX�WURSLH]D�SDUD�DOFDQ]DU�
PL� SUHVHQFLD�� HQ� WRGR� WLHPSR� KDEpLV�
OOHYDGR� OD� OXFKD� HQ� OR�PiV� tQWLPR� GH�
YXHVWUR�VHU��
���� /D� LQVSLUDFLyQ� GH� PL� (VStULWX��

KDFLHQGR� OX]� HQ� YXHVWUR� LQWHULRU� KD�
HQWDEODGR�EDWDOOD�FRQ�ODV�WLQLHEODV��FRQ�
ODV� IDOVDV� OXFHV�� FRQ� ODV� IDOVDV�
YLUWXGHV�� FRQ� OD� PDWHULD�� FRQ� WRGR� OR�
VXSHUIOXR�� FRQ� WRGD� OD� JUDQGH]D� IDOVD�
GH�HVWH�PXQGR�����������
�
���� (O� GRORU� TXH� SRU� PL� FDXVD�

KD\iLV� DSXUDGR�� <R� OR� EHQGLJR� \� OR�
VDQWLILFR� SRUTXH� WRGR� OR� TXH� VXIUiLV�
SRU� PL� FDXVD�� RV� GLJQLILFDUi� HWHUQD�
PHQWH������������
�

)H��FRQIRUPLGDG�\�KXPLOGDG�HQ�ODV�
SUXHEDV�
���� /D� YLGD� KXPDQD� HV� SDUD� HO�

HVStULWX�HO�FULVRO�GRQGH�VH�SXULILFD�\�HO�
\XQTXH� GRQGH� VH� IRUMD�� (V�
LQGLVSHQVDEOH� TXH� HO� KRPEUH� WHQJD�
LGHDO�HQ�VX�HVStULWX��IH�HQ�VX�&UHDGRU�\�
DPRU� D� VX� GHVWLQR�� SDUD� SRGHU� OOHYDU�
FRQ�SDFLHQFLD�VX�FUX]�KDVWD�OD�FLPD�GH�
VX�FDOYDULR��
���� 6LQ� OD� IH� HQ� OD� YLGD� HWHUQD�� HO�

KRPEUH� FDH� HQ� OD� GHVHVSHUDFLyQ�� HQ�
PHGLR� GH� ODV� SUXHEDV�� VLQ� LGHDOHV�
HOHYDGRV��VH�KXQGH�HQ�HO�PDWHULDOLVPR��
\� VLQ� IXHU]DV� SDUD� VRSRUWDU� XQ�

GHVHQJDxR�� VH� SLHUGH� HQ� HO� GHVDOLHQWR�
R�HQ�HO�YLFLR����������± ����
�
���� 2V�GLJR�TXH�DPpLV�YXHVWUD�FUX]��

SRUTXH� VL� DO� WHQHU� TXH� OOHYDUOD� D�
FXHVWDV� UHQHJiLV�� HO� GRORU� DEULUi� HQ�
YXHVWUR� FRUD]yQ�XQD� SURIXQGD� KHULGD��
<R� Vt� DPR� PL� FUX]�� RK� SXHEOR�� \�
¢6DEpLV�TXp�HV� OR�TXH� OODPR�PL�FUX]"�
0L� FUX]� OD� FRQVWLWXtV� YRVRWURV�� RK�
KXPDQLGDG�� D� TXLHQ� WDQWR� DPR�� ������
����
�
���� /D� IH�� OD� FRQIRUPLGDG� \� OD�

KXPLOGDG� DQWH� OR� GLVSXHVWR� SRU� 0t��
KDUiQ�PiV�EUHYH�OD�MRUQDGD��SRUTXH�QR�
FDPLQDUpLV�SRU� OD�VHQGD�GRORURVD�PiV�
GH� XQD� YH]�� SHUR� VL� HQ� ODV� SUXHEDV�
VXUJLHVH� OD�UHEHOGtD�� OD� LQFRQIRUPLGDG�
\� OD� EODVIHPLD�� OD� SUXHED� VH�
SURORQJDUi�� SRUTXH� WHQGUpLV� TXH�
UHFRUUHU� QXHYDPHQWH� DTXHO� FDPLQR�
KDVWD�DSUHQGHU�OD�OHFFLyQ������������
�
���� <R�RV�GLJR�TXH�ODV�SUXHEDV�TXH�

HO�KRPEUH�VH�KD�SUHSDUDGR�D�Vt�PLVPR�
HQ� HVWH� WLHPSR� VRQ� PX\� JUDQGHV��
SRUTXH� DVt� OH� VRQ� QHFHVDULDV� SDUD� VX�
VDOYDFLyQ��
���� 3RU� OR� PiV� TXHULGR� GH� FDGD�

KRPEUH� OOHJDUi� OD� HWHUQD� MXVWLFLD� D�
WRPDU� FXHQWD� GH� OD� REUD� GH� WRGD�
FULDWXUD�KXPDQD��
���� £&XiQ� LPSRUWDQWH� HV� TXH� HVWD�

KXPDQLGDG� OOHJXH�DO� FRQRFLPLHQWR�GH�
OR� TXH� VLJQLILFD� OD� UHVWLWXFLyQ�
HVSLULWXDO��SDUD�TXH�DVt��SHQVDQGR�TXH�
HO� HVStULWX� WLHQH� XQ� SDVDGR� TXH� VyOR�
'LRV� FRQRFH�� DFHSWH� FRQ� DPRU��
SDFLHQFLD�� UHVSHWR� \� KDVWD� DOHJUtD� VX�
FiOL]� GH� DPDUJXUD�� VDELHQGR� TXH� FRQ�
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HOOR� HVWi� ODYDQGR� PDQFKDV� SDVDGDV� R�
SUHVHQWHV��HVWi�VDOGDQGR�GHXGDV�\�HVWi�
KDFLHQGR�PpULWRV�DQWH�OD�/H\��
���� 1R�KDEUi�HOHYDFLyQ�HQ�HO�GRORU�

PLHQWUDV�QR�VH�VXIUD�FRQ�DPRU��UHVSHWR�
D� PL� MXVWLFLD� \� FRQIRUPLGDG� DQWH� OR�
TXH�FDGD�TXLHQ�VH�KD� ODEUDGR�SDUD� Vt��
PDV� HVD� HOHYDFLyQ� HQ� PHGLR� GH� ODV�
SUXHEDV��VyOR�HO�FRQRFLPLHQWR�VREUH�OR�
TXH� HV� OD� /H\� GH� OD� UHVWLWXFLyQ�
HVSLULWXDO�� SRGUi� GiUVHOD� D� ORV�
KRPEUHV�����������± ���\����± ����
�

(O�VLJQLILFDGR�GH�VXIULPLHQWRV�\�
GRORU������ 6L� ODV� SUXHEDV� GH� OD� YLGD� ODV�
DWULEXtV� DO� DFDVR��GLItFLOPHQWH�SRGUpLV�
HQFRQWUDURV� IXHUWHV�� PDV� VL� WHQpLV�
QRFLyQ� GH� OR� TXH� HV� H[SLDFLyQ�� GH� OR�
TXH� HV� MXVWLFLD� \� UHVWLWXFLyQ�� HQ�
YXHVWUD� IH� KDOODUpLV� HOHYDFLyQ� \�
FRQIRUPLGDG� SDUD� YHQFHU� HQ� ODV�
SUXHEDV��
���� 0H� SODFH� SUREDU� D� YXHVWUR�

HVStULWX�HQ�GLVWLQWDV�IRUPDV��SRUTXH�OR�
HVWR\� IRUPDQGR�� PRGHODQGR� \�
SHUIHFFLRQDQGR��SDUD�HOOR�PH�VLUYR�GH�
WRGR�\�GH�WRGRV��OR�PLVPR�WRPR�FRPR�
LQVWUXPHQWR� D� XQ� MXVWR� TXH� D� XQ�
PDOYDGR��OR�PLVPR�PH�VLUYR�GH�OD�OX]��
TXH� FRQYLHUWR� HQ� PL� VLHUYD� D� OD�
WLQLHEOD�� 3RU� HVR� RV� GLJR� TXH� FXDQGR�
RV� HQFRQWUpLV� HQ� GXUR� WUDQFH�� SHQVpLV�
HQ�0t��HQ�YXHVWUR�0DHVWUR��TXLHQ�FRQ�
WRGR� DPRU� RV� H[SOLFDUi� HO� SRUTXp� GH�
HVD�SUXHED��
���� +D\� FiOLFHV� TXH� WRGRV� WLHQHQ�

TXH� EHEHU�� XQRV� SULPHUR� \� RWURV�
GHVSXpV�� SDUD� TXH� WRGRV� OOHJXHQ� D�
FRPSUHQGHUPH�\�DPDUPH��/D�PLVHULD��
OD� HQIHUPHGDG�� OD� FDOXPQLD�� OD�

GHVKRQUD�� VRQ� FiOLFHV� PX\� DPDUJRV�
TXH�QR�VRODPHQWH�OOHJDUiQ�D�ORV�ODELRV�
GHO� SHFDGRU�� 5HFRUGDG� TXH� HO� MXVWR�
HQWUH� ORV� MXVWRV� HQ� DTXHO� 6HJXQGR�
7LHPSR�� DSXUy� HO� FiOL]� PiV� DPDUJR�
TXH�SRGiLV�FRQFHELU��/D�REHGLHQFLD��OD�
KXPLOGDG� \� HO� DPRU� FRQ� TXH� VHD�
DSXUDGR� HO� FiOL]� GH� GRORU�� KDUiQ�PiV�
OLYLDQD� OD� FUX]� \� PiV� SDVDMHUD� OD�
SUXHED���������± ���
�
���� 7RGR� FXDQWR� RV� URGHD� WLHQGH� D�

SXULILFDURV�� PDV� QR WRGRV� OR� KDQ�
HQWHQGLGR� DVt��1R� GHMpLV� TXH� HO� GRORU�
TXH� DSXUiLV� HQ� YXHVWUR� FiOL]� GH�
DPDUJXUD�VHD�HVWpULO��'HO�GRORU�SRGpLV�
H[WUDHU� OX]� TXH� HV� VDELGXUtD��
PDQVHGXPEUH�� IRUWDOH]D� \�
VHQVLELOLGDG�����������
�
���� 6DEHG�� GLVFtSXORV�� TXH� HO� GRORU�

DSDUWD� GH� YXHVWUR� FRUD]yQ� ORV� PDORV�
IUXWRV�� RV� GD� H[SHULHQFLD�� KDFLHQGR�
TXH� YXHVWURV� HUURUHV� VH� WRUQHQ� HQ�
DFLHUWRV��
���� $Vt� RV� SUXHED� YXHVWUR� 3DGUH��

FRQ� HO� ILQ� GH� TXH� OD� OX]� VH� KDJD� HQ�
YXHVWUR� HQWHQGLPLHQWR�� PDV�� FXDQGR�
QR� FRPSUHQGpLV� \� VXIUtV� HVWpULOPHQWH�
SRU� QR� HQFRQWUDU� HO� VHQWLGR� GH� PLV�
VDELDV� OHFFLRQHV�� YXHVWUR� GRORU� HV�
LQ~WLO� \� GHVDSURYHFKiLV� OD� OHFFLyQ��
���������± ����
�
���� /RV� KRPEUHV� H[FODPDQ�� 6L� KD\�

XQ� 'LRV� GH� PLVHULFRUGLD� \� GH� DPRU�
¢3RU� TXp� HQWRQFHV� WLHQHQ� TXH� VXIULU�
ORV� EXHQRV� SRU� ORV� PDORV�� ORV� UHFWRV�
SRU�ORV�SHFDGRUHV"�
���� (Q� YHUGDG� RV� GLJR�� PLV� KLMRV��

&DGD� KRPEUH� YLHQH� D� HVWH�PXQGR� QR�
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VyOR� SDUD� DOFDQ]DU� OD� VDOYDFLyQ� GH� Vt�
PLVPR�� 1R� HV� XQ� LQGLYLGXR� DLVODGR��
VLQR�TXH�IRUPD�SDUWH�GH�XQ�WRGR��
���� ¢$FDVR� HQ� XQ� FXHUSR� KXPDQR��

XQ� yUJDQR� VDQR� \� SHUIHFWR� QR� VXIUH�
FXDQGR� ORV� GHPiV� yUJDQRV� HVWiQ�
HQIHUPRV"�
���� (VWD� HV� XQD� FRPSDUDFLyQ�

PDWHULDO� SDUD� TXH� FRPSUHQGiLV� OD�
UHODFLyQ� TXH� WLHQH� FDGD� XQR� GH� ORV�
KRPEUHV�FRQ� ORV�GHPiV��'HEHQ�VXIULU�
ORV� EXHQRV� SRU� ORV� PDORV�� SHUR� ORV�
EXHQRV� QR� VRQ� FRPSOHWDPHQWH�
LQRFHQWHV� VL� HOORV� QR� OXFKDQ� SRU� HO�
DGHODQWR� HVSLULWXDO� GH� VXV� KHUPDQRV��
0DV� FRPR� LQGLYLGXRV� FDGD� XQR� WLHQH�
VX� SURSLD� UHVSRQVDELOLGDG� \� DO� VHU�
SDUWH�GH�PL�(VStULWX�\�VHPHMDQWH�D�eO��
SRVHH� YROXQWDG� H� LQWHOLJHQFLD� SDUD�
D\XGDU�DO�SURJUHVR�GH�WRGRV�� ���������
± ����
�
���� ,QWHUSUHWDG� MXVWDPHQWH� PL�

HQVHxDQ]D��QR�SHQVpLV�TXH�PL�(VStULWX�
JR]D� YLHQGR� YXHVWURV� VXIULPLHQWRV� HQ�
OD� 7LHUUD�� R� TXH� YHQJR� D� SULYDURV� GH�
WRGR� OR� TXH� RV� HV� JUDWR� SDUD� FRQ�HOOR�
JR]DUPH�� 9HQJR� D� KDFHURV� UHFRQRFHU�
\� UHVSHWDU� PLV� OH\HV�� SRUTXH� VRQ�
GLJQDV� GH� YXHVWUR� UHVSHWR� \�
DFDWDPLHQWR��\�SRUTXH�REHGHFHUODV�RV�
WUDHUi�OD�IHOLFLGDG�\�OD�SD]�HWHUQD�������
����
�
���� 'HER� GHFLURV� TXH� PLHQWUDV�

KDELWpLV�HQ�OD�7LHUUD��GHEpLV�OXFKDU�SRU�
KDFHU� OR� PiV� DPDEOH� SRVLEOH� YXHVWUD�

H[LVWHQFLD�HQ�HOOD��QR�HV�IRU]RVR�OORUDU��
SDGHFHU� \� VDQJUDU� LQILQLWDPHQWH� SDUD�
SRGHU�PHUHFHU�OD�SD]�HQ�HO�PiV�DOOi��
���� 6L� SXGLHVHLV� WUDQVIRUPDU� HVWD�

7LHUUD�� GH� YDOOH� GH� OiJULPDV� HQ� XQ�
PXQGR�GH�IHOLFLGDG��GRQGH�RV�DPDVHLV�
ORV� XQRV� D� ORV� RWURV�� GRQGH� RV�
SUHRFXSDVHLV� SRU� SUDFWLFDU� HO� ELHQ� \�
YLYLU� GHQWUR� GH�PL�/H\�� HQ� YHUGDG� RV�
GLJR� TXH� HVD� YLGD� VHUtD� DQWH�0t��PiV�
PHULWRULD� D~Q� \�PiV� HOHYDGD� TXH� XQD�
H[LVWHQFLD�GH�VXIULPLHQWRV��YLFLVLWXGHV�
\� OiJULPDV� SRU� PXFKD� FRQIRUPLGDG�
TXH� WHQJiLV� SDUD� VXIULUOD�� ������ ��� ±
����
�
���� $OHJUDRV� GH� TXH� QLQJ~Q� GRORU�

VHD� HWHUQR�� YXHVWURV� VXIULPLHQWRV� VRQ�
WHPSRUDOHV�\�GHVDSDUHFHQ�PX\�SURQWR��
���� (O� WLHPSR� GH� H[SLDFLyQ�� GH�

SXULILFDFLyQ�HV�IXJD]�SDUD�TXLHQ�YH�ODV�
SUXHEDV�FRQ�HVSLULWXDOLGDG��HQ�FDPELR��
SDUD� TXLHQ� HVWi� UHYHVWLGR� GH�
PDWHULDOLVPR��WDUGDUi�PXFKR�OR�TXH�HQ�
UHDOLGDG�SDVD�PX\�SURQWR��
���� &RPR� SDVDQ� ORV� ODWLGRV� GH�

YXHVWUR�FRUD]yQ��DVt�SDVD�HQ�HO�LQILQLWR�
OD�YLGD�GH�ORV�KRPEUHV��
���� 1R� KD\� SRU� TXp� WHPHU�� SRUTXH�

DVt� FRPR� VH� HVFDSD� XQ� VXVSLUR�� FRPR�
VH�YLHUWH�XQD� OiJULPD�R� FRPR�VH�GLFH�
XQD� SDODEUD�� DVt� WDPELpQ� GHVDSDUHFHQ�
ORV�VXIULPLHQWRV�HQ�HO�KRPEUH��
���� (Q� OD� LQILQLWD� WHUQXUD� GH� 'LRV��

WHQGUiQ� TXH� GHVYDQHFHUVH� WRGRV�
YXHVWURV�GRORUHV�\�SHVDUHV���������± ���



���



���

&DStWXOR����± (QIHUPHGDG��FXUDFLyQ�\�UHQRYDFLyQ� �
2ULJHQ�\�VHQWLGR�GH�OD�HQIHUPHGDG����� &XDQGR�HO�KRPEUH�VH�DOHMD�GH�OD�
VHQGD�GHO�ELHQ��SRU�OD�IDOWD�GH�RUDFLyQ�
\� GH� EXHQDV� SUiFWLFDV�� SLHUGH� VX�
IRUWDOH]D� PRUDO�� VX� HVSLULWXDOLGDG� \�
TXHGD�H[SXHVWR�D�OD�WHQWDFLyQ��\�HQ�VX�
GHELOLGDG�� GD� FDELGD� D� ORV� SHFDGRV�� \�
pVWRV�HQIHUPDQ�HO�FRUD]yQ��
��� 0DV� <R�� KH� YHQLGR� FRPR�

'RFWRU� DO� OHFKR� GHO� HQIHUPR� \� KH�
SXHVWR� HQ� pO� WRGR� PL� DPRU� \� PL�
FXLGDGR�� 0L� OX]� KD� VLGR� FRPR� DJXD�
FULVWDOLQD� HQ� ORV� ODELRV� DEUD]DGRV� SRU�
OD�ILHEUH�\�DO�VHQWLU�PL�EiOVDPR�VREUH�
VX� IUHQWH�� PH� KD� GLFKR�� 6HxRU�� VyOR�
YXHVWUD� FDULGDG� SXHGH� VDOYDUPH�� 0H�
HQFXHQWUR� JUDYHPHQWH� HQIHUPR� GHO�
HVStULWX� \� OD� PXHUWH� OOHJDUi� PX\�
SURQWR�D�0t��
��� <�<R�OH�KH�GLFKR��1R�PRULUpLV��

SRUTXH�<R��TXH�VR\�OD�YLGD��KH�OOHJDGR�
\� WRGR� OR�TXH�KDEpLV�SHUGLGR��RV� VHUi�
GHYXHOWR������������
�
��� ¢&XiOHV�PpULWRV�SXHGH�KDFHU�XQ�

HQIHUPR�� LPSRVLELOLWDGR� SDUD� WRGD�
OXFKD"� 6XV� PpULWRV� SXHGHQ� VHU�
PXFKRV� \� JUDQGHV�� VL� VDEH� UHYHVWLUVH�
GH� SDFLHQFLD� \� FRQIRUPLGDG�� VL� VDEH�
VHU� KXPLOGH� D� OD� YROXQWDG� GLYLQD� \�
VDEH� EHQGHFLUPH� HQ� PHGLR� GH� VX�
GRORU�� SRUTXH� VX� HMHPSOR� VHUi� GH� OX]�
HQ�PXFKRV� FRUD]RQHV� TXH� KDELWDQ� HQ�
WLQLHEODV�� TXH� VH� GHVHVSHUDQ� \� VH�
HQWUHJDQ� D� ORV� YLFLRV� R� SLHQVDQ� HQ� OD�
PXHUWH� FXDQGR� OHV� VRUSUHQGH� XQD�
SUXHED��

��� (VRV� VHUHV�� DO� HQFRQWUDU� HQ� VX�
FDPLQR�XQ�HMHPSOR�GH�IH��GH�KXPLOGDG�
\� GH� HVSHUDQ]D�� TXH� VXUJH� GH� XQ�
FRUD]yQ� TXH� WDPELpQ� VXIUH� PXFKR��
SRUTXH� FDUJD� FRQ� XQD� FUX]� PX\�
SHVDGD�� VHQWLUiQ� TXH� VX� FRUD]yQ� KD�
VLGR�WRFDGR�SRU�XQ�UD\R�GH�OX]��
��� <�DVt�HV��HQ�HIHFWR��\D�TXH�HOORV�

QR� ORJUDURQ� HVFXFKDU� OD� YR]� GH� VX�
SURSLD� FRQFLHQFLD�� WXYLHURQ� TXH�
UHFLELU�OD�OX]�GH�OD�FRQFLHQFLD�TXH�RWUR�
KHUPDQR� OHV� HQYLy� FRQ� VX� HMHPSOR� \�
VX�IH��
��� 1R�RV�GHLV�SRU�YHQFLGRV��QR�RV�

FRQIHVpLV� QXQFD� IUDFDVDGRV�� QR� RV�
GREOHJXpLV� EDMR� HO� SHVR� GH� YXHVWURV�
VXIULPLHQWRV�� WHQHG� VLHPSUH� DQWH�
YRVRWURV� OD� OiPSDUD� HQFHQGLGD� GH�
YXHVWUD� IH�� HVD� IH� \� YXHVWUR� DPRU� RV�
VDOYDUiQ�����������± ����
�

&XUDFLyQ�SRU�OD�IXHU]D�SURSLD�
��� 0H� SHGtV� TXH� RV� VDQH� \� GH�

FLHUWR� RV� GLJR� TXH� QDGLH� PHMRU� TXH�
YRVRWURV� PLVPRV� SRGpLV� VHU� YXHVWUR�
GRFWRU��
��� ¢'H�TXp�VLUYH�TXH�<R�RV�VDQH�\�

DSDUWH�YXHVWUR�GRORU��VL�QR�DSDUWiLV�GH�
YRVRWURV� YXHVWURV� HUURUHV�� SHFDGRV��
YLFLRV� H� LPSHUIHFFLRQHV"� 1R� HV� HO�
GRORU�HO�RULJHQ�GH�YXHVWURV�PDOHV��VLQR�
YXHVWURV� SHFDGRV�� £+H� DKt� HO� RULJHQ�
GHO� GRORU�� FRPEDWLG� HO� SHFDGR��
DSDUWDGOR� GH� YRVRWURV� \� VHUpLV� VDQRV��
PiV� HVR� D� YRVRWURV� FRUUHVSRQGH�
KDFHUOR�� <R� VyOR� RV� HQVHxR� \� RV�
D\XGR��



&DStWXOR����± (QIHUPHGDG��FXUDFLyQ�\�UHQRYDFLyQ�

���

���� &XDQGR� D� WUDYpV� GH� YXHVWUD�
FRQFLHQFLD� GHVFXEUiLV� HO� RULJHQ� GH�
YXHVWUDV� DIOLFFLRQHV� \� SRQJiLV� WRGRV�
ORV� PHGLRV� SDUD� FRPEDWLUOR�� VHQWLUpLV�
HQ� SOHQLWXG� OD� GLYLQD� IXHU]D��
D\XGiQGRRV�D�YHQFHU�HQ�OD�EDWDOOD�\�D��
FRQTXLVWDU�YXHVWUD�OLEHUWDG�HVSLULWXDO� �
���� &XiQ� JUDQGH� VHUi� YXHVWUD�

VDWLVIDFFLyQ� DO� VHQWLU� TXH� SRU�PpULWRV�
SURSLRV� DOFDQ]DVWHLV� D� OLEHUWDURV� GHO�
GRORU� \� FRQTXLVWDVWHLV� OD� SD]��
(QWRQFHV� GLUpLV�� £3DGUH� PtR�� WX�
SDODEUD� IXH� PL� EiOVDPR�� WX� 'RFWULQD�
KD�VLGR�PL�VDOYDFLyQ���������± ����
�
���� (O� YHUGDGHUR� EiOVDPR�� SXHEOR��

DTXHO�TXH�VDQD� WRGRV�ORV�PDOHV��EURWD�
GHO�DPRU��
���� $PDG�FRQ�HO�HVStULWX��DPDG�FRQ�

HO�FRUD]yQ�\�FRQ�OD�PHQWH�\�WHQGUpLV�HO�
SRGHU�VXILFLHQWH�SDUD�VDQDU�QR�VyOR�ODV�
HQIHUPHGDGHV� GHO� FXHUSR� R� FRQVRODU�
HQ� ODV� SHTXHxDV� PLVHULDV� KXPDQDV��
VLQR�TXH�VDEUpLV�UHVROYHU�ORV�PLVWHULRV�
HVSLULWXDOHV�� ODV�JUDQGHV� DQJXVWLDV�GHO�
HVStULWX�� VXV� WXUEDFLRQHV� \�
UHPRUGLPLHQWRV��
���� (VH� EiOVDPR� UHVXHOYH� ODV�

JUDQGHV� SUXHEDV�� HQFLHQGH� OD� OX]��
FDOPD� OD�SHQD�� IXQGH� ODV� FDGHQDV�TXH�
RSULPHQ��
���� (O� KRPEUH� GHVDKXFLDGR� SRU� OD�

FLHQFLD��YROYHUi�D�OD�VDOXG�\�D�OD�YLGD��
DO�FRQWDFWR�GH�HVH�EiOVDPR��HO�HVStULWX�
TXH�VH�KD\D�GHVSUHQGLGR��YROYHUi�DQWH�
OD�SDODEUD�GH�DPRU�GHO�KHUPDQR�TXH�OH�
OODPD�����������± ����
�
���� $EROLG�HO�GRORU��/D�YLGD�FUHDGD�

SRU�0t�QR�HV�GRORURVD��HO�VXIULPLHQWR�
SURYLHQH� GH� ODV� GHVREHGLHQFLDV� \�

IDOWDV�GH�ORV�KLMRV�GH�'LRV��(O�GRORU�HV�
SURSLR�GH� OD�YLGD�TXH� ORV�KRPEUHV�HQ�
VX�GLVROXFLyQ�KDQ�FUHDGR��
���� (OHYDG� YXHVWUD� PLUDGD� \�

GHVFXEULG� OD� EHOOH]D� GH� PLV� REUDV��
SUHSDUDRV� SDUD� TXH� HVFXFKpLV� HO�
FRQFLHUWR� GLYLQR�� 1R� RV� H[FOX\iLV� GH�
HVH� IHVWtQ�� 6L� RV� DLVOiLV�� ¢&yPR�
SRGUpLV� SDUWLFLSDU� GH� HVH� GHOHLWH"�
9LYLUtDLV� WULVWHV�� DWRUPHQWDGRV� \�
HQIHUPRV��
���� <R� TXLHUR� TXH� HQ� HO� FRQFLHUWR�

XQLYHUVDO� VHiLV�QRWDV� DUPRQLRVDV��TXH�
FRPSUHQGiLV�TXH�KDEpLV�EURWDGR�GH�OD�
IXHQWH� GH� OD� YLGD�� TXH� VLQWiLV� TXH� HQ�
WRGDV� ODV� FRQFLHQFLDV� HVWD� PL� OX]��
¢&XiQGR�OOHJDUpLV�D�OD�SOHQLWXG�HQ�TXH�
SRGiLV� GHFLU�� 3DGUH�� VRPHWHG� PL�
HVStULWX� DO� YXHVWUR�� DVt� FRPR� PL�
YROXQWDG�\�PL�YLGD"�
���� 9HG� TXH� HVWR� QR� OR� SRGUpLV�

GHFLU�PLHQWUDV�YXHVWURV�VHQWLGRV�HVWpQ�
HQIHUPRV� \� YXHVWUR� HVStULWX� HJRtVWD�
PHQWH�DLVODGR�GHO�FDPLQR��
���� 9LYtV� EDMR� HO� WRUPHQWR� GH� ODV�

HQIHUPHGDGHV� R� GHO� WHPRU� D�
FRQWUDHUODV� \�� ¢4Xp� HV� XQD�
HQIHUPHGDG�FRUSRUDO�DQWH�XQD�IDOWD�GHO�
HVStULWX"� 1DGD�� Vt� pO� VDEH� OHYDQWDUVH��
SRUTXH� HQ� PL� FDULGDG� VLHPSUH�
HQFRQWUDUpLV�D\XGD��
���� $Vt� FRPR� OD� VDQJUH� FRUUH� SRU�

YXHVWUDV�YHQDV�\�YLYLILFD�HO�FXHUSR��DVt�
OD�IXHU]D�GH�'LRV��FRPR�XQ�WRUUHQWH�GH�
YLGD��SDVD�D�WUDYpV�GH�YXHVWUR�HVStULWX��
1R� KD\�PRWLYR� SDUD� HVWDU� HQIHUPR� VL�
FXPSOtV� FRQ� OD� OH\��/D� YLGD� HV� VDOXG��
DOHJUtD�� IHOLFLGDG�� DUPRQtD�� HVWDQGR�
HQIHUPRV�QR�SRGpLV�VHU�XQ�GHSyVLWR�GH�
ORV�ELHQHV�GLYLQRV��



&DStWXOR����± (QIHUPHGDG��FXUDFLyQ�\�UHQRYDFLyQ�

���

���� 0HQWHV�� FRUD]RQHV� R� FXHUSRV�
HQIHUPRV��HO�0DHVWUR�RV�GLFH��3HGLG�D�
YXHVWUR� HVStULWX�� TXH� HV� HO� KLMR� GHO�
7RGRSRGHURVR��TXH�YXHOYD�DO�FDPLQR��
TXH� VDQH� YXHVWUDV� GROHQFLDV� \� TXH� RV�
D\XGH�HQ�YXHVWUDV�IODTXH]DV�� ���������
± ����
�

/D�UHQRYDFLyQ�GHO�VHU�KXPDQR�
���� /D� YDQLGDG�� TXH� KD� VLGR�

IODTXH]D�PDQLIHVWDGD� GHVGH� HO� SULPHU�
KRPEUH��VHUi�FRPEDWLGD�SRU�PHGLR�GH�
OD� HVSLULWXDOLGDG�� (V� OD� OXFKD� TXH�
VLHPSUH�KD�H[LVWLGR�HQWUH�HO�HVStULWX�\�
OD� PDWHULD�� SXHV� PLHQWUDV� HO� HVStULWX�
WLHQGH�D�OR�HWHUQR�\��HOHYDGR�HQ�EXVFD�
GH� OD� HVHQFLD� GHO� 3DGUH�� OD� PDWHULD�
EXVFD� WDQ� VyOR� OR� TXH� OH� VDWLVIDFH� \�
KDODJD�� D~Q� FXDQGR� VHD� HQ� SHUMXLFLR�
GHO�HVStULWX��
���� (VWD�OXFKD�TXH�HQ�FDGD�KXPDQR�

VH�SUHVHQWD��HV�XQD�IXHU]D�RULJLQDGD�HQ�
HO� PLVPR� KRPEUH� SRU� OD� LQIOXHQFLD�
TXH� GHO�PXQGR� UHFLEH�� SRUTXH� OR� TXH�
HV� PDWHULDO� EXVFD� WRGR� OR� TXH� VH�
UHODFLRQD�FRQ�VX�QDWXUDOH]D��
���� 6L� HO� HVStULWX� ORJUD� GRPLQDU� \�

HQFDX]DU� HVD� IXHU]D�� KDEUi�
DUPRQL]DGR� HQ� VX� SURSLR� VHU� VXV� GRV�

QDWXUDOH]DV�\�DOFDQ]DUi�VX�SURJUHVR�\�
HOHYDFLyQ��6L�SRU�HO�FRQWUDULR�� VH�GHMD�
GRPLQDU� SRU� OD� IXHU]D� GH� OD� PDWHULD��
HQWRQFHV� VH� YHUi� LQGXFLGR� KDFLD� HO�
PDO�� VHUi� XQD� EDUFD� VLQ� WLPyQ� HQ�
PHGLR�GH�XQD�WHPSHVWDG������������
�
���� 9RVRWURV�� LQFUpGXORV� \�

HVFpSWLFRV�� QR� SRGpLV� FUHHU� HQ� XQ�
PXQGR� GH� MXVWLFLD�� QL� DOFDQ]iLV� D�
FRQFHELU�XQD�YLGD�GH�DPRU�\�YLUWXG�HQ�
YXHVWUD�7LHUUD��(Q�XQD�SDODEUD��1R�RV�
FUHpLV�FDSDFHV�GH�QDGD�EXHQR�QL�WHQpLV�
IH�HQ�YRVRWURV�PLVPRV��
���� <R�Vt�FUHR�HQ�YRVRWURV��FRQR]FR�

OD�VLPLHQWH�TXH�KD\�HQ�FDGD�KLMR�PtR��
SRUTXH�<R�OR�IRUPp��SRUTXH�OH�GL�YLGD�
FRQ�PL�DPRU��
���� <R� Vt� HVSHUR� GHO� KRPEUH�� Vt�

FUHR� HQ� VX� VDOYDFLyQ�� HQ� VX�
GLJQLILFDFLyQ� \� HQ� VX� HOHYDFLyQ��
SRUTXH� DO� FUHDUOR�� OR� GHVWLQp� D� TXH�
UHLQDVH�HQ�OD�7LHUUD��IRUPDQGR�HQ�HO OD�
XQD�PRUDGD�GH�DPRU�\�GH�SD]��\�D�TXH�
VX�HVStULWX�VH�IRUMDVH�HQ� OD� OXFKD�SDUD�
OOHJDU� SRU�PpULWRV� D� KDELWDU� HQ� OD� OX]�
GHO� 5HLQR� GH� 3HUIHFFLRQDPLHQWR�� HO�
FXDO� OH�SHUWHQHFH�SRU�KHUHQFLD� HWHUQD��
���������± ����



���



���

&DStWXOR����± 9LGD�HQ�HO�VHQWLGR�'LYLQR��
(O�HTXLOLEULR�QHFHVDULR����� &DGD� TXLpQ� WLHQH� WUD]DGR� VX�
GHVWLQR� FRQ� VX�PLVLyQ� HVSLULWXDO� \� VX�
PLVLyQ� KXPDQD�� DPEDV� GHEHQ�
DUPRQL]DU�\�WHQGHU�KDFLD�XQ�VROR�ILQ�\�
HQ�YHUGDG�RV�GLJR�TXH�QR�VyOR�WRPDUp�
HQ� FXHQWD� YXHVWUDV� REUDV� HVSLULWXDOHV��
VLQR� WDPELpQ� YXHVWUDV� REUDV�
PDWHULDOHV��SRUTXH�HQ�HOODV�HQFRQWUDUp�
PpULWRV�TXH�D\XGHQ�D�YXHVWUR�HVStULWX�
D�OOHJDU�D�0t������������
�
��� +DVWD� DKRUD� KD� VLGR� HO� RUJXOOR�

GHO� KRPEUH� OR� TXH� OH� KD� KHFKR�
GHVFRQRFHU� OD� SDUWH� HVSLULWXDO�� \� OD�
IDOWD� GH� HVH� FRQRFLPLHQWR� OH� KD�
LPSHGLGR�VHU�SHUIHFWR��
��� 0LHQWUDV�HO�KRPEUH�QR�DSUHQGD�

D� PDQWHQHU� HQ� DUPRQtD� VXV� IXHU]DV�
PDWHULDOHV� \� HVSLULWXDOHV�� QR� SRGUi�
HQFRQWUDU� HO� HTXLOLEULR� TXH� GHEH�
H[LVWLU�HQ�VX�YLGD�����������± ����
�
��� 'LVFtSXORV��$XQTXH�YLYiLV�HQ�HO�

PXQGR�� SRGpLV� KDFHU� YLGD� HVSLULWXDO��
SRUTXH�OD�HVSLULWXDOLGDG�QR�FUHiLV�TXH�
FRQVLVWH� HQ� DSDUWDUVH� GH� OR� TXH�
FRUUHVSRQGH� D� OD� PDWHULD�� VLQR� HQ�
DUPRQL]DU� ODV� OH\HV� KXPDQDV� FRQ� ODV�
OH\HV�GLYLQDV��
��� %HQGLWR� DTXHO� TXH� HVWXGLD� PLV�

OH\HV� \� VDEH� XQLUODV� HQ� XQD� VROD� FRQ�
ODV� OH\HV� KXPDQDV�� SRUTXH� WLHQH� TXH�
VHU� VDQR�� IXHUWH�� HOHYDGR�� IHOL]�� ������
���± ����
�

*R]RV�EXHQRV�\�GHVWUXFWLYRV����� 1R� RV� GLJR� TXH� RV� DSDUWpLV� GH�
YXHVWURV� GHEHUHV�PDWHULDOHV� QL� GH� ORV�
VDQRV� JRFHV� GHO� FRUD]yQ� \� GH� ORV�
VHQWLGRV��VyOR�RV�SLGR�TXH�UHQXQFLpLV�D�
OR� TXH� HQYHQHQD� D� YXHVWUR� HVStULWX� \�
RV�HQIHUPD�HO�FXHUSR��
��� 4XLHQ� YLYH� GHQWUR� GH� OD� OH\��

HVWi�FXPSOLHQGR�FRQ�OR�TXH�OH�GLFWD�VX�
FRQFLHQFLD�� (O� TXH� KX\H� GH� ODV�
VDWLVIDFFLRQHV� OtFLWDV� SDUD� VXPHUJLUVH�
HQ�ORV�SODFHUHV�SURKLELGRV��D~Q�HQ�ORV�
LQVWDQWHV�GH�PD\RU�SODFHU�VH�SUHJXQWD�
SRU� TXp� QR� HV� IHOL]� QL� HQFXHQWUD� SD]��
3RUTXH� GH� JRFH� HQ� JRFH� YD���
GHVFHQGLHQGR� KDVWD� SHUGHUVH� HQ� HO�
DELVPR�� VLQ� HQFRQWUDU� OD� YHUGDGHUD�
VDWLVIDFFLyQ� SDUD� VX� FRUD]yQ� \� VX�
HVStULWX��
��� +D\� TXLHQHV� QHFHVLWDQ�

VXFXPELU� DSXUDQGR� KDVWD� OD� ~OWLPD�
JRWD� GHO� FiOL]� GRQGH� EXVFDURQ� HO�
SODFHU� VLQ� HQFRQWUDUOR�� SDUD� TXH�
SXHGDQ�HVFXFKDU�OD�YR]�GH�$TXpO�TXH�
HWHUQDPHQWH� OHV� HVWi� LQYLWDQGR� DO�
IHVWtQ�GH�OD�YLGD�HWHUQD����������± ����
�
��� (O�KRPEUH� FLHQWtILFR� FRQ�PDQR�

SURIDQD�FRUWD�XQ�IUXWR�GHO�iUERO�GH� OD�
FLHQFLD�VLQ�HVFXFKDU�DQWHV�OD�YR]�GH�VX�
FRQFLHQFLD�� HQ� OD� TXH� OH� KDEOD�PL� OH\�
SDUD� GHFLUOH� TXH� WRGRV� ORV� IUXWRV� GHO�
iUERO� GH� OD� VDELGXUtD� VRQ� EXHQRV�� \�
TXH� SRU� OR� WDQWR�� TXLHQ� ORV� WRPH�
GHEHUi�KDFHUOR�LQVSLUDQGR�~QLFDPHQWH�
HQ�HO�ELHQ�D�VXV�VHPHMDQWHV��
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���� (VWRV� GRV� HMHPSORV� TXH� RV� KH�
H[SOLFDGR� RV� HQVHxDQ� SRU� TXH� OD�
KXPDQLGDG� QR� FRQRFH� HO� DPRU�� QL� OD�
SD]� GH� HVH� 3DUDtVR� LQWHULRU� TXH� HO�
KRPEUH�SRU�PHGLR�GH�VX�REHGLHQFLD�D�
OD�OH\�GHELHUD�OOHYDU�SRU�VLHPSUH�HQ�VX�
FRUD]yQ��
���� 3DUD�D\XGDURV�D�HQFRQWUDUOR��KH�

YHQLGR� D� GRFWULQDU� D� ORV� SHFDGRUHV�� D�
ORV� GHVREHGLHQWHV�� LQJUDWRV� \�
VREHUELRV�� SDUD� KDFHURV� FRPSUHQGHU�
TXH� HVWiLV� GRQDGRV� FRQ� HVStULWX�� TXH�
WHQpLV� FRQFLHQFLD�� TXH� SRGpLV� UD]RQDU�
\� YDORUL]DU� SHUIHFWDPHQWH� OR� TXH� HV�
EXHQR�\�OR�TXH�HV�PDOR��\�D�PRVWUDURV�
HO�VHQGHUR�TXH�RV�FRQGXFLUi�DO�SDUDtVR�
GH�SD]��GH�VDELGXUtD��GH�DPRU�LQILQLWR��
GH� LQPRUWDOLGDG�� JORULD� \� HWHUQLGDG��
��������± ����
�
���� 1R� VLHPSUH� HO� KRPEUH�

LQWHUSUHWD� ELHQ� PLV� HQVHxDQ]DV�� <R�
QXQFD� RV� KH� HQVHxDGR� D� TXH�
GHVFRQR]FiLV� R� GHMpLV� GH� VDERUHDU� HO�
EXHQ� IUXWR� TXH� PLV� OH\HV� RUGHQDQ� \�
FRQFHGHQ�� VRODPHQWH� KH� YHQLGR� D�
HQVHxDU� TXH� QR� SHUVLJiLV�� PXFKR�
PHQRV� DPpLV�� OR� LQ~WLO�� OR� VXSHUIOXR��
TXH�QR�WRPpLV�OR�SHUMXGLFLDO��OR�LOtFLWR�
FRPR�IUXWRV�IDYRUDEOHV�DO�HVStULWX�R�D�
OD�PDWHULD��0DV� WRGR� DTXHOOR� TXH� VHD�
OtFLWR� \� EHQpILFR� DO� HVStULWX� R� DO�
FRUD]yQ��HVR�RV�OR�KH�FRQILDGR�SRUTXH�
HVWi�GHQWUR�GH�PLV�OH\HV�����������
�
���� /DUJR� WLHPSR� KD� WHQLGR� TXH�

WUDQVFXUULU� SDUD� TXH� OD� KXPDQLGDG�
DOFDQ]DUD� OD� PDGXUH]� HVSLULWXDO��
6LHPSUH� KDEpLV� FDtGR� HQ� ORV� GRV�
H[WUHPRV�� XQR� KD� VLGR� HO�
PDWHULDOLVPR�� SRU� HO� TXH� WUDWiLV� GH�

DOFDQ]DU�PD\RUHV� JRFHV�PXQGDQRV�� \�
HVWR�� HQ� YHUGDG� HV� SHUMXGLFLDO�� SRU�
DSDUWDU� DO� HVStULWX� GHO� FXPSOLPLHQWR�
GH� VX� PLVLyQ�� SHUR� WDPELpQ� GHEpLV�
HYLWDU� HO� RWUR� H[WUHPR�� OD�
PRUWLILFDFLyQ� GH� OD� PDWHULD�� OD�
QHJDFLyQ� FRPSOHWD� GH� WRGR� OR� TXH�
SHUWHQHFH� D� HVWD� YLGD�� SRUTXH� <R� RV�
PDQGp� D� HVWD� 7LHUUD� D� YLYLU� FRPR�
KRPEUHV�� FRPR� KXPDQRV�� \� RV� KH�
LQGLFDGR� HO� FDPLQR� UHFWR� SDUD� TXH�
YLYiLV�GDQGR�DO�&pVDU�OR�TXH�SHUWHQHFH�
DO�&pVDU��\�D�'LRV�OR�TXH�FRUUHVSRQGH�
D�'LRV��
���� <R� KH� FUHDGR� HVWH�PXQGR� SDUD�

YRVRWURV��FRQ�WRGD�VX�EHOOH]D�\�WRGD�VX�
SHUIHFFLyQ�� 2V� KH� GDGR� HO� FXHUSR�
KXPDQR�� D� WUDYpV� GHO� FXDO� YRVRWURV�
GHEpLV�GHVDUUROODU�WRGRV�ORV�GRQHV�TXH�
<R� RV� KH� GDGR� SDUD� DOFDQ]DU� OD�
SHUIHFFLyQ��
���� (O�3DGUH�QR�TXLHUH�TXH�YRVRWURV�

RV� SULYpLV� GH� WRGR� OR� EXHQR� TXH� HVWH�
PXQGR� RV� RIUHFH�� PDV� QR� GHEpLV� GDU�
SUHIHUHQFLD� D� OD� PDWHULD� VREUH� HO�
HVStULWX��SRUTXH�HO�FXHUSR�HV�SDVDMHUR�
\� HO� HVStULWX� SHUWHQHFH� D� OD� HWHUQLGDG��
��������± ���
�

5LTXH]D�DJUDFLDGD�\�PDOKDGDGD������ &XDQGR�HV�PL�YROXQWDG�KDFHURV�
SRVHHGRUHV�GH�ELHQHV�WHUUHVWUHV��RV�ORV�
FRQFHGR� SDUD� TXH� ORV� FRPSDUWiLV� FRQ�
YXHVWURV� KHUPDQRV� QHFHVLWDGRV�� FRQ�
ORV�TXH�QR� WLHQHQ�XQ�SDWULPRQLR�R�XQ�
DSR\R��FRQ�ORV�GpELOHV�\�ORV�HQIHUPRV��
0XFKRV�GH�ORV�TXH�QDGD�SRVHHQ�HQ�OD�
7LHUUD��SXHGHQ�HQ�FDPELR�SDUWLFLSDURV�
GH�VXV�ELHQHV�HVSLULWXDOHV�����������
�
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���� <R�TXLHUR�TXH�WRGR�VHD�YXHVWUR��
SHUR� TXH� VHSiLV� WRPDU�
FRQVFLHQWHPHQWH�GH� OR�TXH�QHFHVLWiLV��
TXH�VHSiLV� VHU� ULFRV�GH� OR�HVSLULWXDO�\�
SRGiLV�SRVHHU�PXFKR�HQ�OR�PDWHULDO��VL�
VDEpLV�KDFHU�EXHQ�XVR�GH�HOOR�\�GDU�D�
OR�XQR�\�D�OR�RWUR�VX�YHUGDGHUR�YDORU�\�
VX�OXJDU��
���� ¢(Q� TXp� SXHGH� SHUMXGLFDUVH� HO�

HVStULWX� GH� XQ� KRPEUH� LQPHQVDPHQWH�
DFDXGDODGR�� VL� OR� TXH� pO� SRVHH� HV� HQ�
EHQHILFLR� GH� VXV� VHPHMDQWHV"� ¢<� HQ�
TXp� SXHGH� SHUMXGLFDUVH� XQ� KRPEUH�
SRGHURVR��VL�VX�HVStULWX�VDEH�DSDUWDUVH�
RSRUWXQDPHQWH� D� RUDU�� \� FRQ� VX�
RUDFLyQ� HVWi� HQ� FRPXQLyQ� FRQPLJR"�
����������
�
���� 1R� PH� GLJiLV�� 6HxRU�� KH� YLVWR�

SREUH]D� HQWUH� pVWRV� TXH� WH� YDQ��
VLJXLHQGR�� HQ� FDPELR� HQ� ORV� TXH� QL�
VLTXLHUD� VH� DFXHUGDQ� GH� 7L�� QL�
SURQXQFLDQ� WX� QRPEUH�� YHR�
DEXQGDQFLD��SODFHUHV�\�VDWLVIDFFLRQHV� �
���� 0L� SXHEOR� QR� WRPDUi� HVWRV�

FDVRV�FRPR�XQD�SUXHED�GH�TXH�HO�TXH�
PH� VLJD� WLHQH� TXH� VHU� QHFHVDULDPHQWH�
SREUH� HQ� HO� PXQGR��0DV�<R� RV� GLJR�
TXH� OD� SD]� TXH� WLHQHQ� pVWRV� TXH�
HVFXFKDQ�\�TXH�FRQVDJUDQ�SDUWH�GH�VX�
YLGD� D� LPSDUWLU� OD� FDULGDG�� QR� OD�
FRQRFHQ� DTXpOORV� D� TXLHQHV� WDQWR�
HQYLGLiLV�� QL� OD� SRGUiQ� FRQVHJXLU� FRQ�
WRGD�VX�ULTXH]D��
���� +D\� TXLHQHV� VDEHQ� SRVHHU� DO�

PLVPR�WLHPSR�ORV�ELHQHV�GHO�PXQGR�\�
ORV�GHO�HVStULWX��RWURV�D�TXLHQHV�QR�VH�
OHV�GD�OR�GHO�PXQGR�SRUTXH�VH�ROYLGDQ�
GH�OR�HVSLULWXDO��\�RWURV�D�TXLHQHV�VyOR�
OHV� LQWHUHVD� OR� GHO� PXQGR� FUH\HQGR�

TXH� ODV� OH\HV�GLYLQDV�VRQ�XQ�HQHPLJR�
SDUD�ODV�ULTXH]DV�WHUUHQDOHV��
���� /RV�ELHQHV� VRQ� VLHPSUH�ELHQHV��

PDV� QR� WRGRV� OHV� VDEHQ� HPSOHDU��
WDPELpQ� GHEpLV� VDEHU� TXH� QR� WRGR� GH�
OR�TXH�PXFKRV�SRVHHQ�VH�ORV�KH�GDGR�
<R�� ORV� KD\� TXH� WLHQHQ� OR� TXH� GH�0t�
KDQ� UHFLELGR�FRPR�FRPSHQVDFLyQ��DVt�
FRPR� H[LVWHQ� RWURV� TXH� WRGR� FXDQWR�
WLHQHQ�OR�KDQ�KXUWDGR��
���� /D� PD\RU� SUXHED� TXH� ORV�

KRPEUHV� SXHGHQ� WHQHU� VREUH� YXHVWUR����
FXPSOLPLHQWR�HQ�OD�YLGD��HV�OD�SD]�GHO�
HVStULWX� QR� OD� FDQWLGDG� GH� PRQHGDV��
���������± ����
�
���� &XDQGR�RV�GLJR���3HGLG��TXH�VH�

RV�GDUi���PH�SHGtV�SDUD�OD�PDWHULD��(Q�
YHUGDG�� £4Xp� SRFR� PH� SHGtV��
£3HGLGPH�DQWH�WRGR�OR�TXH�EHQHILFLH�D�
YXHVWUR� HVStULWX�� 1R� DWHVRUpLV� HQ� OD�
WLHUUD��SRUTXH�DTXt�VH�HQFXHQWUD�HO�TXH�
KXUWD�� DWHVRUDG� HQ� HO� UHLQR� GHO� 3DGUH��
SRUTXH� DKt� YXHVWUR� FDXGDO� VH�
HQFRQWUDUi� VHJXUR� \� VHUi� SDUD� OD�
IHOLFLGDG�\�SD]�GH�YXHVWUR�HVStULWX��
���� /RV� WHVRURV� GH� OD� WLHUUD� VRQ� ODV�

ULTXH]DV��HO�SRGHU�\�ORV�WtWXORV�GH�IDOVD�
JUDQGH]D��/RV�WHVRURV�GHO�HVStULWX�VRQ�
ODV�EXHQDV�REUDV�����������± ����
�
���� (O� HQYDQHFLGR� FUHH� VHU� JUDQGH�

VLQ� VHUOR�� \� HV� SHTXHxR� HO� TXH� VH�
FRQIRUPD� FRQ� ODV� ULTXH]DV� VXSHUIOXDV�
GH� HVWD� YLGD�� VLQ� GHVFXEULU� ORV�
YHUGDGHURV� YDORUHV� GHO� FRUD]yQ� \� GHO�
HVStULWX�� &XiQ� SHTXHxRV� VRQ� VXV�
GHVHRV�� VXV� DPRUHV�� VXV� LGHDOHV� £&RQ�
TXp�SRFR�VH�FRQIRUPDQ��
���� 0DV�HO�TXH�VDEH�YLYLU��HV�DTXpO�

TXH�KD�DSUHQGLGR�D�GDU�D�'LRV� OR�TXH�
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HV� GH�'LRV� \� DO�PXQGR� OR� TXH� HV� GHO�
PXQGR�� $TXpO� TXH� VDEH� UHFUHDUVH� HQ�
HO� VHQR� GH� OD� 1DWXUDOH]D�� VLQ�
FRQYHUWLUVH� HQ� HVFODYR� GH� OD� PDWHULD��
pVH� VDEH� YLYLU�� \� DXQTXH�
DSDUHQWHPHQWH� QDGD� SRVHD�� HV� GXHxR�
GH� ORV� ELHQHV� GH� HVWD� YLGD� \� HVWi� HQ�
FDPLQR� GH� SRVHHU� ODV� ULTXH]DV� GHO�
UHLQR�����������± ����
�

/D�OH\�GH�OD�GDFLyQ������ 6L�HVWD�KXPDQLGDG�WXYLHUD�IH�HQ�
PL�SDODEUD��PH�OOHYDUtD�HQ�VX�FRUD]yQ��
WHQGUtD�VLHPSUH�SUHVHQWH�DTXHOOD�IUDVH�
PtD��FXDQGR�GLMH�D�ODV�PXOWLWXGHV�TXH�
PH� HVFXFKDEDQ�� �(Q� YHUGDG� RV� GLJR��
TXH� VL� XQ�YDVR�GH� DJXD�GLHVHLV�� pO� QR�
TXHGDUtD�VLQ�JDODUGyQ���
���� 0DV�ORV�KRPEUHV�SLHQVDQ�TXH�VL�

DOJR� GDQ�� QDGD� UHFLEHQ� HQ� FDPELR�� \�
SDUD� FRQVHUYDU� OR� TXH� SRVHHQ�� OR�
JXDUGDQ�VyOR�SDUD�HOORV��
���� $KRUD� RV� GLJR�� TXH� HQ� PL�

MXVWLFLD� H[LVWH� OD� SHUIHFWD�
FRPSUHQVLyQ�� SDUD� TXH� QXQFD� WHPiLV�
GDU� DOJR� GH� OR� TXH� SRVHpLV�� ¢9HLV� D�
HVRV� KRPEUHV� TXH� DWHVRUDQ� \�
DFXPXODQ� \� QR� SDUWLFLSDQ� D� QDGLH� GH�
OR� TXH� SRVHHQ"� (VRV� KRPEUHV� OOHYDQ�
PXHUWR�HO�HVStULWX��
���� (Q� FDPELR�� DTXpOORV� TXH� KDQ�

FRQVDJUDGR�KDVWD�HO� ~OWLPR�DOLHQWR�GH�
VX� H[LVWHQFLD� SDUD� GDU� D� VXV�
VHPHMDQWHV�FXDQWR�SRVHHQ��KDVWD�YHUVH�
VRORV�� DEDQGRQDGRV� \� SREUHV�� HQ� VX�
KRUD� SRVWUHUD�� HVRV� KDQ� VLGR� JXLDGRV�
VLHPSUH�SRU�OD�OX]�GH�OD�IH��OD�FXDO�OHV�
KD� VHxDODGR� HQ� OD� OHMDQtD� OD�
SUR[LPLGDG� GH� OD� �WLHUUD� SURPHWLGD���
GRQGH� OHV�HVSHUD�PL�DPRU�SDUD�GDUOHV�

OD� FRPSHQVDFLyQ� GH� WRGDV� VXV� REUDV��
���������± ����
�
���� 9HQLG�SDUD�TXH�<R�RV�UHVXFLWH�D�

OD� YHUGDGHUD� YLGD� \� RV� UHFXHUGH� TXH�
KDEpLV�VLGR�FUHDGRV�SDUD�GDU��SHUR�TXH�
PLHQWUDV� QR� VHSiLV� OR� TXH� OOHYiLV� HQ�
YRVRWURV�� RV� VHUi� LPSRVLEOH� GDU� D�
TXLHQ�OR�QHFHVLWH��
���� 9HG� FyPR� FXDQWR� RV� URGHD�

FXPSOH� FRQ� OD� PLVLyQ� GH� GDU�� /RV�
HOHPHQWRV�� ORV� DVWURV�� ORV� VHUHV�� ODV�
SODQWDV�� ODV� IORUHV� \� ODV� DYHV�� WRGR��
GHVGH� OR� PiV� JUDQGH� KDVWD� OR�
LPSHUFHSWLEOH�� WLHQHQ� HO� GRQ� \� HO�
GHVWLQR� GH� GDU�� ¢3RU� TXp� RV� KDFpLV�
YRVRWURV� XQD� H[FHSFLyQ� VLHQGR� ORV�
PD\RUPHQWH� GRWDGRV� GH� OD� JUDFLD�
GLYLQD�GH�DPDU"�
���� £&XiQWR� WHQGUpLV� TXH� FUHFHU� HQ�

VDELGXUtD��HQ�DPRU��HQ�YLUWXG�\�SRGHU�
SDUD� TXH� VHiLV� OX]� HQ� HO� FDPLQR� GH�
YXHVWURV� KHUPDQRV� SHTXHxRV�� £4Xp�
GHVWLQR� WDQ� HOHYDGR� \� KHUPRVR� RV� KD�
GHSDUDGR� YXHVWUR� 3DGUH�� ������ ��� ±
����
�

(O�FXPSOLPLHQWR�GH�GHEHUHV�\�
REOLJDFLRQHV��
���� (Q� HO� 7HUFHU� 7LHPSR�� PL�

'RFWULQD� HVSLULWXDO� GDUi� DO� HVStULWX� OD�
OLEHUWDG� SDUD� H[WHQGHU� VXV� DODV� \�
HOHYDUVH� DO� 3DGUH� SDUD� FRQVDJUDUOH� HO�
YHUGDGHUR�FXOWR��
���� 0DV� WDPELpQ� HO� KRPEUH� HQ�

FXDQWR� KXPDQR�� WLHQH� XQ� FXOWR� TXH�
UHQGLU� DO� &UHDGRU� \� HVH� WULEXWR�
FRQVLVWH� HQ� GDU� FXPSOLPLHQWR� D� VXV�
GHEHUHV� HQ� OD� 7LHUUD�� SUDFWLFDQGR� ODV�
OH\HV�KXPDQDV��WHQLHQGR�PRUDO�\�EXHQ�
MXLFLR� HQ� VXV� DFWRV�� FXPSOLHQGR� FRQ�
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ORV� GHEHUHV� GH� SDGUH�� GH� KLMR�� GH�
KHUPDQR�� GH� DPLJR�� GH� VHxRU� \� GH�
VLHUYR��
���� (O�TXH�YLYD�GH�HVWD�PDQHUD��PH�

KDEUi� KRQUDGR� HQ� OD� 7LHUUD� \� GDUi�
RFDVLyQ�D�TXH�VX�HVStULWX�VH�HOHYH�SDUD�
JORULILFDUPH�����������± ����
�
���� (O� TXH� HOXGH� HO� SHVR� GH� VX�

PLVLyQ��HO�TXH�VH�GHVYtD�R�GHVHQWLHQGH�
GH� ODV� UHVSRQVDELOLGDGHV� TXH� VX�
HVStULWX�FRQWUDMR�FRQPLJR��SDUD� WRPDU�
UHVSRQVDELOLGDGHV� D� VX� FDSULFKR� R�
YROXQWDG�� HVH� QR� SRGUi� WHQHU� SD]�
YHUGDGHUD� HQ� VX� FRUD]yQ�� \D� TXH� VX�
HVStULWX� QXQFD� HVWDUi� VDWLVIHFKR� QL�
WUDQTXLOR�� 6RQ� ORV� TXH� HVWiQ� VLHPSUH�
EXVFDQGR� SODFHUHV� SDUD� ROYLGDU� VX�
SHQD�\�VX�LQWUDQTXLOLGDG��HQJDxiQGRVH�
FRQ� IDOVDV� DOHJUtDV� \� IXJDFHV�
VDWLVIDFFLRQHV��
���� <R� OHV� GHMR� DQGDU� VX� VHQGD��

SRUTXH� Vp� TXH� VL� KR\� VH� DOHMDQ�� PH�
ROYLGDQ� \� KDVWD� PH� QLHJDQ�� SURQWR��
FXDQGR� OD� UHDOLGDG� OOHJXH� D�
GHVSHUWDUOHV� GH� VX� VXHxR� GH� JUDQGH]D�
HQ� OD� WLHUUD�� FRPSUHQGHUiQ� OD�
LQVLJQLILFDQFLD�GH� ODV� ULTXH]DV��GH� ORV�
WtWXORV�� GH� ORV� SODFHUHV� \� KRQRUHV� GHO�
PXQGR�� FXDQGR� HO� KRPEUH� WLHQH� TXH�
HQIUHQWDUVH� DQWH� OD� YHUGDG� HVSLULWXDO��
DQWH� OD� HWHUQLGDG�� \� DQWH� OD� MXVWLFLD�
GLYLQD�� GH� ODV� TXH� QDGLH� SXHGH�
HVFDSDU��
���� 1DGLH� LJQRUD� HVWR�� SXHVWR� TXH�

WRGRV� WHQpLV� XQ� HVStULWX� TXLHQ� RV�
UHYHOD�� SRU� HO� GRQ� GH� LQWXLFLyQ�� OD�
UHDOLGDG� GH� YXHVWUD� YLGD�� HO� FDPLQR�
TXH� HVWi� WUD]DGR� SDUD� YRVRWURV� \�
FXDQWR� HQ� pO� GHEpLV� UHDOL]DU�� SHUR� RV�
REVWLQiLV� HQ� OLEHUDURV� GH� WRGR�

FRPSURPLVR� HVSLULWXDO� SDUD� VHQWLURV�
OLEUHV�\�GXHxRV�GH�YXHVWUD�YLGD��������
���± ����
�
���� $QWHV� GH� HQYLDU� D� YXHVWUR�

HVStULWX� D� HVWH� SODQHWD� OH� IXHURQ�
PRVWUDGDV� ODV� WLHUUDV�� VH� OH� GLMR� TXH�
YHQGUtD� D� VHPEUDU� OD� SD]�� TXH� VX�
PHQVDMH� VHUtD� HVSLULWXDO�� \� YXHVWUR�
HVStULWX� VH� UHJRFLMy�� SURPHWLHQGR� VHU�
ILHO�\�REHGLHQWH�D�VX�PLVLyQ��
���� ¢3RU� TXp� DKRUD� WHPpLV� LU� D�

VHPEUDU"� ¢3RU� TXp� DKRUD� RV� VHQWtV�
LQGLJQRV�R�LQFDSDFHV�SDUD�GHVHPSHxDU�
OD� ODERU� TXH� WDQWR� UHJRFLMy� D� YXHVWUR�
HVStULWX� FXDQGR� OH� IXH� HQFRPHQGDGD"�
(V� SRUTXH� KDEpLV� GHMDGR� TXH� ODV�
SDVLRQHV� VH� LQWHUSRQJDQ� HQ� YXHVWUR�
FDPLQR�� REVWUX\HQGR� HO� SDVR� DO�
HVStULWX�� WUDWDQGR� GH� MXVWLILFDU� VX�
LQGHFLVLyQ�FRQ�PRWLYRV�LQIDQWLOHV� �
���� 1R� YD\iLV� D� OOHJDU� FRQ� YXHVWUD�

PDQRV� YDFtDV� DO� YDOOH� GH� GRQGH�
YLQLVWHLV��<R�Vp�TXH�YXHVWUD�DPDUJXUD�
VHUtD�PX\�JUDQGH�����������± ����
�
���� $�FDGD�TXLHQ�VH�OH�KD�DVLJQDGR�

XQD� SRUFLyQ� D� OD� FXDO� GHEH� JXLDU� R�
FXOWLYDU�� \� HVD� PLVLyQ� QR� TXHGD�
WHUPLQDGD� FRQ� OD� PXHUWH�PDWHULDO�� (O�
HVStULWX�� OR�PLVPR�HQ� OD� WLHUUD�TXH�HQ�
HO�PXQGR�HVSLULWXDO��VLJXH�VHPEUDQGR��
FXOWLYDQGR�\�FRVHFKDQGR��
���� /RV� HVStULWXV� PD\RUHV� VRQ� ORV�

TXH�JXtDQ�D� ORV�PHQRUHV�\� pVWRV� D� VX�
YH]� D RWURV� HQ� PHQRU� JUDGR� GH�
GHVDUUROOR�� VLHQGR�HO�6HxRU� HO�TXH� ORV�
FRQGXFH�D�WRGRV�KDFLD�HO�DSULVFR��
���� 6L�RV�KH�GLFKR�TXH�ORV�HVStULWXV�

PD\RUHV� JXtDQ�D� ORV�PHQRUHV�� QR� SRU�
HVR� TXLHUR� GHFLU� TXH� HVRV� HVStULWXV�
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KD\DQ�VLGR�JUDQGHV�GHVGH�HO�SULQFLSLR�
\� TXH� ORV� VHJXQGRV� GHEHUiQ� VHU�
VLHPSUH�SHTXHxRV�DQWH�VXV�KHUPDQRV��
/RV�TXH�DKRUD�VRQ�JUDQGHV��HV�SRUTXH�
VH� KDQ� HOHYDGR� \� GHVDUUROODGR� HQ� HO��
FXPSOLPLHQWR� GH� OD� QREOH� PLVLyQ� GH�
DPDU��VHUYLU�\�D\XGDU�D�ORV�TXH�QR�KDQ�
DOFDQ]DGR� HVH� JUDGR� GH� HYROXFLyQ�

HVSLULWXDO��D�ORV�TXH�D~Q�VRQ�GpELOHV��D�
ORV�TXH�VH�KDQ�H[WUDYLDGR�\�D� ORV�TXH�
VXIUHQ��
���� /RV� TXH� KR\� VRQ� SHTXHxRV��

PDxDQD� VHUiQ� JUDQGHV� PHGLDQWH� VX����
SHUVHYHUDQFLD� HQ� HO� FDPLQR� GH�
HYROXFLyQ�����������± ����
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/D�SURYLGHQFLD�\�OD�GHWHUPLQDFLyQ�
GH�'LRV�HQ�HO�GHVWLQR�KXPDQR���� (V�HO�WLHPSR�GH�OD�OX]��HQ�HO�TXH�
HO� KRPEUH�� DGHPiV� GH� FUHHU��
FRPSUHQGHUi�� UD]RQDUi� \� VHQWLUi� PL�
YHUGDG��
��� /D� ILQDOLGDG� GH� PL� 'RFWULQD�

KDUi�TXH�WRGRV�DFHSWHQ�TXH�QDGLH�YLQR�
D� HVWH� PXQGR� VLQ� FDXVD� MXVWLILFDGD��
TXH�HVD�FDXVD�HV�HO�DPRU�GLYLQR�\�TXH�
HO� GHVWLQR� GH� WRGRV� ORV� VHUHV� HV�
FXPSOLU�FRQ�XQD�PLVLyQ�GH�DPRU��
��� (Q� WRGRV� ORV� WLHPSRV�� GHVGH� HO�

SULQFLSLR�� ORV� KRPEUHV� VH� KDQ�
SUHJXQWDGR�¢4Xp�VR\"�¢$�TXLpQ�GHER�
OD� YLGD"� ¢3RU� TXp� H[LVWR"� ¢$� TXp� KH�
YHQLGR�\�D�GyQGH�YR\"�
��� 3DUWH�GH�VXV�GXGDV�\�GH�VX�IDOWD�

GH�FRQRFLPLHQWR�OD�KDQ�KDOODGR�HQ�PLV�
H[SOLFDFLRQHV� \� D� WUDYpV� GH� VXV�
UHIOH[LRQHV� VREUH� OR� TXH� RV� KH�
UHYHODGR�GH�WLHPSR�HQ�WLHPSR��
��� 0DV�� KD\� TXLHQHV� \D� FUHHQ�

VDEHUOR� WRGR� \� <R� RV� GLJR� TXH� HVWiQ�
HQ� JUDYH� HUURU�� SRUTXH� OR� TXH� HVWi�
JXDUGDGR�HQ�HO�$UFDQR�GH�'LRV��QR�HV�
SRVLEOH�TXH�ORV�KRPEUHV�OR�GHVFXEUDQ�
PLHQWUDV� QR� OHV� VHD� UHYHODGR�� \� HV�
PXFKR�OR�TXH�H[LVWH�HQ�HVH�DUFDQR�TXH�
D~Q� QR� FRQRFpLV�� VX� FRQWHQLGR� HV�
LQILQLWR����������± ���
�
��� (O� GHVWLQR� WLHQH� OD� SLHGDG� TXH�

'LRV�KD�SXHVWR�HQ�pO��HO�GHVWLQR�GH�ORV�
KRPEUHV� HVWi� OOHQR� GH� OD� ERQGDG�
GLYLQD��

��� 9RVRWURV�QR�HQFRQWUiLV�PXFKDV�
YHFHV�HVD�ERQGDG�SRUTXH�QR� OD�VDEpLV�
EXVFDU��
��� 6L�GHQWUR�GHO�GHVWLQR�PDUFD��GR�

SRU� 0t� D� FDGD� HVStULWX�� YRVRWURV�
WUD]iLV�XQ�FDPLQR�GXUR�\�DPDUJR��<R�
WUDWR� GH� HQGXO]DUOR�� PDV� QXQFD� GH�
DXPHQWDU�VX�DPDUJXUD��
��� (Q� HO� PXQGR� ORV� KRPEUHV� VH�

QHFHVLWDQ�ORV�XQRV�D�ORV�RWURV��QLQJXQR�
HVWi�GH�PiV�\�QLQJXQR�HVWi�GH�PHQRV��
7RGDV� ODV� YLGDV� VRQ� QHFHVDULDV� ODV�
XQDV� D� ODV�RWUDV�SDUD�HO� FRPSOHPHQWR�
\�OD�DUPRQtD�GH�VX�H[LVWHQFLD��
���� /RV� SREUHV� QHFHVLWDQ� GH� ORV�

ULFRV� \� pVWRV� GH� DTXpOORV�� /RV� PDORV�
QHFHVLWDQ�GH�ORV�EXHQRV�\�pVWRV�GH�ORV�
SULPHURV��/RV�LJQRUDQWHV�QHFHVLWDQ�GH�
ORV�VDELRV�\�ORV�TXH�VDEHQ��GH�ORV�TXH�
LJQRUDQ�� /RV� SHTXHxRV� QHFHVLWDQ� GH�
ORV�PD\RUHV�\�pVWRV�D�VX�YH]�QHFHVLWDQ�
GH�ORV�QLxRV��
���� (Q� HVWH� PXQGR�� FDGD� XQR� GH�

YRVRWURV� HVWi� FRORFDGR� SRU� OD�
VDELGXUtD� GH�'LRV� HQ� VX� VLWLR� \� FHUFD�
GH�TXLHQ�GHEH�HVWDU��$�FDGD�KRPEUH�OH�
HV� DVLJQDGR� HO� FtUFXOR� GRQGH� GHEH�
KDELWDU�� HQ� HO� FXDO� KD\� HVStULWXV��
HQFDUQDGRV� \� GHVHQFDUQDGRV� FRQ� ORV�
TXH�GHEH�FRQYLYLU��
���� $Vt�� FDGD� TXLHQ� HQ� VX� FDPLQR��

WRGRV� YDLV� HQFRQWUDQGR� D� ORV� TXH� RV�
KDQ�GH�HQVHxDU�HO�DPRU�TXH�RV�HOHYD��
RWURV�� UHFLELUpLV� HO� GRORU� TXH� RV�
SXULILFD��8QRV� RV� KDUiQ� VXIULU� SRUTXH�
DVt� OR� QHFHVLWiLV�� PLHQWUDV� RWURV� RV�
GDUiQ� VX� DPRU� SDUD� FRPSHQVDU�
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YXHVWUDV�DPDUJXUDV��SHUR�WRGRV�WLHQHQ�
XQ� PHQVDMH� SDUD� YRVRWURV�� XQD�
HQVHxDQ]D� TXH� GHEpLV� FRPSUHQGHU� \�
DSURYHFKDU��
���� 1R� ROYLGpLV� TXH� WRGR� HVStULWX�

HQFDUQDGR� R� GHVHQFDUQDGR� TXH� FUXFH�
HQ� YXHVWUD� YLGD� HQ� DOJXQD� IRUPD��
YLHQH�D�D\XGDURV�HQ�YXHVWUR�GHVWLQR� �
���� £&XiQWRV� HVStULWXV� GH� OX]�RV� KH�

HQYLDGR� DO� PXQGR� \� QR� RV� KDEpLV�
GHWHQLGR� SDUD� EHQGHFLU� PL� DPRU� SRU�
YRVRWURV��
���� £0XFKRV� KHUPDQRV� TXH� RV� KH�

HQYLDGR�� OHV� KDEpLV� GHVSHUGLFLDGR� VLQ�
GDURV� FXHQWD� GH� TXH� HOORV� IRUPDEDQ�
SDUWH� GH� YXHVWUR� GHVWLQR�� SHUR� TXH� DO�
QR�VDEHU� UHFLELUORV��RV�TXHGDVWHLV�FRQ�
ODV� PDQRV� YDFtDV� \� WXYLVWHLV� GHVSXpV�
TXH�OORUDU��
���� 9XHVWUR�GHVWLQR��KXPDQLGDG��HV�

DUPRQL]DU� FRQ� WRGR� OR� FUHDGR�� (VD�
DUPRQtD� GH� TXH� RV� KDEOR�� HV� OD� PiV�
JUDQGH� GH� WRGDV� ODV� OH\HV�� SRUTXH� HQ�
HOOD� HQFRQWUiLV� OD� FRPXQLFDFLyQ�
SHUIHFWD� FRQ� 'LRV� \ FRQ� VXV� REUDV��
��������± ���\����± ����
�
���� 4XLHQ� UHQLHJXH� GH� VX� GHVWLQR��

HVWi�UHFKD]DQGR�HO�WtWXOR�GH�KLMR�GH�PL�
GLYLQLGDG��VL�QR�FUHH�HQ�PL�H[LVWHQFLD��
QR�SRGUi�WHQHU�IH�HQ�PL�DPRU��
���� 6L� SDUD� DOJXQRV� KD� VLGR� HVWD�

YLGD� H[FHVLYDPHQWH� DPDUJD� \� GROR�
URVD�� VDEHG� TXH� HVWD� H[LVWHQFLD� QR� HV�
OD� ~QLFD�� TXH� HV� ODUJD� VyOR� HQ�
DSDULHQFLD�\�TXH�HQ�HO�GHVWLQR�GH�FDGD�
FULDWXUD�KD\�XQ�DUFDQR�HQ�HO�TXH�VyOR�
<R�SXHGR�SHQHWUDU���������± ���
�
���� /D� H[LVWHQFLD� GH�XQ� KRPEUH� HQ�

OD� 7LHUUD� HV� VyOR� XQ� LQVWDQWH� HQ� OD�

HWHUQLGDG��XQ�VRSOR�GH�YLGD�TXH�DOLHQWD�
SRU�XQ� WLHPSR�DO� VHU�KXPDQR�\� OXHJR�
VH�DSDUWD�SDUD�GHVSXpV�YROYHU�D�DOHQWDU�
D�XQ�QXHYR�FXHUSR����������
�
���� $� FDGD� TXLHQ� VH� OH� WLHQH�

GHVWLQDGR�FXDQWR�VH�OH�KD�GH�HQWUHJDU�D�
OR� ODUJR�GH�VX�MRUQDGD��0LHQWUDV�XQRV�
OR�YDQ�UHFLELHQGR�\�DSURYHFKDQGR�D VX�
GHELGR� WLHPSR�� RWURV� OR� GHUURFKDQ� \�
KD\� TXLHQHV� QL� VLTXLHUD� KDQ� VDELGR�
SUHSDUDUVH�SDUD�UHFLELUOR�\�FXDQGR�KDQ�
UHWRUQDGR� D� OD� PDQVLyQ� HVSLULWXDO� VH�
KDQ�GDGR�FXHQWD�GH�WRGR�OR�TXH�HUD�GH�
HOORV� \� QR� VXSLHURQ� DOFDQ]DU� QL�
PHUHFHU�����������
�
���� 1DGLH�KD�QDFLGR�SRU�FDVXDOLGDG��

QDGLH� KD� VLGR� FUHDGR� SRU� HO� DFDVR��
FRPSUHQGHGPH� \� UHFRQRFHUpLV� TXH�
QDGLH�HV�OLEUH�HQ�HO�FDPLQR�GH�VX�YLGD��
TXH�H[LVWH�XQD�OH\�TXH�ULJH�\�JRELHUQD�
WRGRV�ORV�GHVWLQRV������������
�
���� (O� KRPEUH� FUHH� HVWDU� KDFLHQGR�

VX� YROXQWDG�� FUHH� HVWDU� OLEUH� GH� WRGD�
LQIOXHQFLD�VXSHULRU�D�pO�\�KDVWD�OOHJD�D�
FUHHUVH� DEVROXWR� \� IRUMDGRU� GH� VX�
SURSLR� GHVWLQR� VLQ� SUHVHQWLU� TXH�
OOHJDUi� OD� KRUD� HQ� TXH� WRGRV�
FRPSUHQGDQ� TXH� IXH� PL� YROXQWDG� OD�
TXH�VH�KL]R�HQ�HOORV�����������
�
���� /DEUDG� XQ� EXHQ� JDODUGyQ� SDUD�

YRVRWURV� FXOWLYDQGR� XQ� EXHQ� IUXWR�
SDUD� YXHVWURV� KHUPDQRV�� 3UHSDUDRV�
SDUD� ORV� WLHPSRV� YHQLGHURV� SRUTXH�
DQWHV�GH�PL�SDUWLGD�D~Q�KDEUi�GLYLVLyQ�
HQWUH�YRVRWURV��SRUTXH� OD� WHQWDFLyQ�RV�
WRFDUi� D� WRGRV�� (V� QHFHVDULR� TXH�
YHOpLV�� 2UDG� \� SUDFWLFDG� PL� GLYLQD�
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HQVHxDQ]D��GH�FLHUWR�RV�GLJR�TXH�HVWRV�
FRUWRV� LQVWDQWHV� TXH� GHGLFiLV� D� OD�
SUiFWLFD� GHO� ELHQ�� KDUiQ� VHQWLU� VXV�
EHQHILFLRV� DXQ� HQ� PXFKDV� GH� ODV�
JHQHUDFLRQHV� SRVWHULRUHV� D� YRVRWURV��
1DGLH� KD�SRGLGR� QL� SRGUi� WUD]DUVH� VX�
SURSLR� GHVWLQR�� HVR� SHUWHQHFH�
VRODPHQWH� D� 0t�� &RQILDG� HQ� PL�
YROXQWDG� \� � � UHFRUUHUpLV� OD� MRUQDGD�
KDVWD�HO�ILQ�VLQ�PD\RUHV�WURSLH]RV��
���� -X]JDG�ELHQ�FXDQGR�RV�GLJR�TXH�

OD� KRMD� GHO� iUERO� QR� VH�PXHYH� VLQ�PL�
YROXQWDG�� DVt� VDEUpLV� FXiQGR� VR\� <R�
TXLHQ�RV�HVWi�SUREDQGR�\�FXiQGR�VRLV�
YRVRWURV� ORV� TXH� OOHQiLV� YXHVWUR� FiOL]�
GH� DPDUJXUD� SDUD� OXHJR� FXOSDUPH��
(QWRQFHV�RV�FRQYHUWtV�HQ�MXHFHV�\�PH�
WRPiLV�SRU�UHR��
���� 6DEHG� UHFRQRFHU� YXHVWURV�

HUURUHV� \� HQPHQGDGORV�� $SUHQGHG� D�
SHUGRQDU� ORV� GHIHFWRV� GH� YXHVWURV�
KHUPDQRV� \� VL� QR� SRGpLV� FRUUHJLUORV�
SRU� OR� PHQRV� WHQGHG� VREUH� HOORV� XQ�
YHOR�GH�LQGXOJHQFLD����������± ����
�
���� 1R� VHiLV� IDWDOLVWD�� DILUPiQGRRV�

HQ� OD� FUHHQFLD�GH�TXH�YXHVWUR�GHVWLQR�
HV� GLUHFWDPHQWH� HO� TXH� 'LRV� SXVR� HQ�
YXHVWUR� FDPLQR�� \� VL� VXIUtV� HV� SRUTXH�
HVWDED� HVFULWR�� \� VL� JR]iLV� HV� SRUTXH�
WDPELpQ� HVWDED� HVFULWR�� <R� RV� KH�
FRQYHQFLGR� GH� TXH� OR� TXH� VHPEUpLV��
HVR�WHQGUpLV�TXH�UHFRJHU��
���� 0DV� RtG� ELHQ�� SRUTXH� KDEUi�

YHFHV� HQ� ODV� TXH� UHFRJHUpLV� GH�
LQPHGLDWR� OD� FRVHFKD� \� HQ� RWUDV�
RFDVLRQHV�� YHQGUpLV� HQ� QXHYD�
H[LVWHQFLD� D� VHJDU� \� UHFRJHU� YXHVWUD�
VLPLHQWH��$QDOL]DG�HVWR�TXH�DFDER�GH�
GHFLURV�\� � GHVWUXLUpLV�PXFKRV�PDORV�

MXLFLRV� VREUH� PL� MXVWLFLD� \� PXFKDV�
FRQIXVLRQHV������������
�

(Q�OD�HVFXHOD�GH�OD�YLGD����� /RV� KRPEUHV� VRQ� FRPR� QLxRV�
TXH�QR�PHGLWDQ�HQ�OD�FRQVHFXHQFLD�GH�
VXV�DFWRV�\�HV�SRU�HVR�TXH�QR�OOHJDQ�D�
FRPSUHQGHU� TXH� XQ� WURSLH]R� TXH�
HQFXHQWUHQ� HQ� VX� FDPLQR�� VyOR� HV� XQ�
REVWiFXOR� TXH� SXVR� HO� 0DHVWUR� SDUD�
GHWHQHU� VX� LQVHQVDWD� FDUUHUD� R� SDUD�
HYLWDUOHV� WRPDU� XQD� PDOD�
GHWHUPLQDFLyQ��
���� 4XLHUR� TXH� \D� RV� FRPSRUWpLV�

FRPR�PD\RUHV�� TXH�PHGLWpLV�YXHVWUDV�
REUDV�� YXHVWURV� DFWRV�� TXH� SHQVpLV�
YXHVWUDV�SDODEUDV��(VWD�HV�OD�IRUPD�GH�
DSOLFDU� OD� SUXGHQFLD� \� OD� MXVWLFLD� D�
YXHVWUD� YLGD�� $GHPiV�� GHEpLV�
UHIOH[LRQDU�TXH�OD�YLGD�HV�XQD�LQPHQVD�
\�FRQVWDQWH�SUXHED�SDUD�HO�HVStULWX� �
���� (Q�PL�FDPLQR�QDGLH�VXFXPEH�\�

DXQTXH� KD\� RFDVLRQHV� HQ� TXH� HO�
KRPEUH�FDH�GREOHJDGR�SRU�HO�SHVR�GH�
OD�FUX]��XQD� IXHU]D�VXSHULRU�OH�OHYDQWD�
\�GD�iQLPRV��HVD�IXHU]D�SURYLHQH�GH�OD�
IH�����������± ����
�
���� 'H� OD� FRPSUHQVLyQ� TXH�

DOFDQFHQ� ORV� KRPEUHV� HQ� HVWDV�
HQVHxDQ]DV� \� GH� VX� REHGLHQFLD� SDUD�
FRQ� ODV� OH\HV� TXH� ULJHQ� HO� XQLYHUVR��
GHSHQGH� VX� IHOLFLGDG�� TXH� DOJXQRV�
FUHHQ�TXH�QR H[LVWH�HQ� OD� WLHUUD�\�TXH�
RWURV� OOHJDQ� D� SHQVDU� TXH� VyOR� <R�
DWHVRUR��SHUR�TXH�Vt�VH�PDQLILHVWD�HQ�OD�
SD]�GH�YXHVWUR�HVStULWX��
���� $KRUD� VDEpLV�� RK� SXHEOR�� TXH�

YXHVWUD� IHOLFLGDG� HVWi� HQ� YRVRWURV�
PLVPRV� SDUD� TXH� HQVHxpLV� D� ORV�
KRPEUHV� TXH� HQ� HO� IRQGR� GH� VX� VHU��
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GRQGH� FUHHQ� TXH� VyOR� OOHYDQ�
DPDUJXUDV�� RGLRV� \� UHQFRUHV��
UHPRUGLPLHQWRV�\�OiJULPDV��H[LVWH�XQD�
OX]�TXH�QDGD�SXHGH�DSDJDU��\�TXH�HV�OD�
GHO���HVStULWX����������± ���
�
���� 9XHVWUR� SDVDGR� HVSLULWXDO� HV�

GHVFRQRFLGR�SDUD�YXHVWUD�PDWHULD��<R�
OR� GHMR� LPSUHVR� HQ� YXHVWUR� HVStULWX��
SDUD�TXH� VHD� FRPR�XQ� OLEUR� DELHUWR�\�
RV�VHD�UHYHODGR�SRU�OD�FRQFLHQFLD�\�OD�
LQWXLFLyQ��(VD�HV�PL�MXVWLFLD��TXH�DQWHV�
GH� VHQWHQFLDURV�� RV�GR\� OD�RFDVLyQ�GH�
UHSDUDU�OD�IDOWD�R�GH�UHFWLILFDU�HO�HUURU� �
���� 6L�GH�YXHVWUR�HVStULWX�VH�ERUUDVH�

HO� SDVDGR�� WHQGUtDLV� TXH� UHFRUUHU�
QXHYDPHQWH� ODV� SUXHEDV� \D� SDVDGDV��
PDV� VL� RtV� OD� YR]� GH� YXHVWUD�
H[SHULHQFLD� \� RV� GHMiLV� LOXPLQDU� SRU�
HVD� OX]�� YHUpLV� PiV� OLPSLR� YXHVWUR�
FDPLQR� \� PiV� EULOODQWH� HO� KRUL]RQWH��
���������
�

6HQWLGR�\�YDORU�GH�OD�YLGD�KXPDQD�
���� 6DEHG�TXH�HO�HVWDGR�QDWXUDO�GHO�

VHU�KXPDQR��HV�HO�GH�OD�ERQGDG��HO�GH�
OD� SD]� GHO� HVStULWX� \� OD� DUPRQtD� FRQ�
WRGR� OR� TXH� OH� URGHD�� 4XLHQ� VH�
FRQVHUYH� HQ� OD� SUiFWLFD� GH� HVWDV�
YLUWXGHV�D�WUDYpV�GH�OD�YLGD��HVH�YD�SRU�
HO�FDPLQR�YHUGDGHUR�TXH�OR�FRQGXFLUi�
DO�FRQRFLPLHQWR�GH�'LRV��
���� 0DV� VL� RV� DSDUWiLV� GH� HVH�

VHQGHUR� ROYLGDQGR� OD� /H\� TXH� GHEH�
JXLDU� YXHVWURV� DFWRV�� WHQGUpLV� TXH�
UHVWLWXLU�FRQ�OiJULPDV�ORV�LQVWDQWHV�TXH�
YLYLVWHLV� DSDUWDGRV� GHO� FDPLQR� GH�
HOHYDFLyQ� HVSLULWXDO�� TXH� HV� HO� HVWDGR�
QDWXUDO� HQ� TXH� GHEH� FRQVHUYDUVH�
VLHPSUH�HO�KRPEUH�����������

���� 0XFKRV� KRPEUHV� HVWiQ� GH� WDO�
PRGR�IDPLOLDUL]DGRV�FRQ�HO�PXQGR�GH�
SHFDGRV� \� GRORUHV� HQ� TXH� YLYtV�� TXH�
SLHQVDQ�TXH�HVD�YLGD�HV�OD�PiV�QDWXUDO��
TXH�OD�7LHUUD�HVWi�GHVWLQDGD�D�VHU�YDOOH�
GH� OiJULPDV� \� TXH� MDPiV� SRGUi� GDU�
DOEHUJXH�D� OD�SD]��D� OD�FRQFRUGLD�\�DO�
SURJUHVR�HVSLULWXDO��
���� (VRV� KRPEUHV� TXH� DVt� SLHQVDQ��

HVWiQ� DOHWDUJDGRV� HQ� HO� VXHxR� GH� OD�
LJQRUDQFLD�� (VWi� HTXLYRFDGR� TXLHQ�
FUHD�TXH�HVWH�PXQGR�IXH�GHVWLQDGR�SRU�
0t�SDUD�YDOOH�GH�OiJULPDV�\�H[SLDFLyQ��
(O� HGpQ� TXH� RIUHFt� D� ORV� KRPEUHV��
SXHGH� \� GHEH� UHWRUQDU�� SRUTXH� WRGR�
FXDQWR�<R�KH�FUHDGR�HV�YLGD�\�DPRU��
���� 3RU� OR� WDQWR�� HVWi� HTXLYRFDGR�

TXLHQ� GLJD� TXH� HO� PXQGR� IXH�
GHVWLQDGR� SRU� 'LRV� SDUD� GRORU� GH� ORV�
KRPEUHV�� FXDQGR� GHELHUDQ� GHFLU� TXH�
HOORV� IXHURQ� TXLHQHV� OR� FRQGHQDURQ� D�
XQD� PLVLyQ� GH� MXVWLFLD�� FXDQGR� KDEtD�
VLGR�IRUPDGD�SDUD�GHOHLWH�\�UHFUHR�GHO�
HVStULWX�KHFKR�KRPEUH��
���� 1LQJXQR� HVWDED� GHVWLQDGR� DO�

SHFDGR�� DXQTXH� WRGR� HVWDED� SUHYLVWR�
SDUD�VDOYDU�GH�VXV�FDtGDV�DO�KRPEUH� �
���� 1R� TXLVR� HO� KRPEUH� HOHYDUVH�

SRU� HO� DPRU�� QL� KDFHUVH� VDELR�
FXPSOLHQGR�FRQ�PL�/H\�\�ROYLGy�TXH�
PL� MXVWLFLD�� GH� OD� TXH� VLHPSUH� KD�
WUDWDGR� GH� KXLU�� HV� OD� TXH� OR� DPSDUD��
SRUTXH� PL� MXVWLFLD� SURFHGH� GHO� DPRU�
SHUIHFWR�����������± ����
�
���� 6L� DQDOL]iLV� PL� SDODEUD�

FRPSUHQGHUpLV� TXH� OD� LQWHQFLyQ� GHO�
3DGUH�DO�HQYLDURV�DO�PXQGR�D�UHFRUUHU�
VXV� FDPLQRV� OOHQRV� GH� SHOLJURV� \����
DFHFKDQ]DV�� QR� IXH� SDUD� TXH� RV�
SHUGLHUDLV�HQ�HOORV��SRUTXH�KDEtDQ�VLGR�
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SUHSDUDGRV� GH� DQWHPDQR� SDUD� TXH� HQ�
HOORV� HQFRQWUDVHLV� ODV� OHFFLRQHV�
QHFHVDULDV� SDUD� OD� HYROXFLyQ� GHO�
HVStULWX�� SDUD� GDURV� OD� H[SHULHQFLD� GH�
TXH� FDUHFtDLV�� \� ILQDOPHQWH� SDUD�
YROYHURV�D�0t�OOHQRV�GH�OX]��
���� 9XHVWUR�HVStULWX�DO�EURWDU�GH�0t�

IXH� FRPR� XQD� FKLVSD� D� OD� FXDO� ORV�
YLHQWRV� KDEtDQ� GH� FRQYHUWLU� HQ� IODPD�
SDUD�TXH�DO� UHWRUQDU�D�0t��YLQLHVHLV�D�
IXQGLU� YXHVWUD� OX]� HQ� OD� GH� OD�
'LYLQLGDG��
���� 2V� KDEOR� GHVGH� OD� FXPEUH� GHO�

QXHYR� PRQWH�� DKt� RV� HVSHUR� \� HQ�
YHUGDG� RV� GLJR�� HO� GtD� GH� YXHVWUD�
OOHJDGD�KDEUi�ILHVWD�HQ�HVWH�UHLQR��
���� 9HQtV� SRU� HO� FDPLQR� GHO� GRORU�

ODYDQGR� YXHVWUDV� IDOWDV�� FDPLQR� TXH�
<R� QR� WUDFp� \� TXH� HO� KRPEUH� KD�
ODEUDGR�� SRU� HVH� VHQGHUR�PH� KLFLVWHLV�
FDPLQDU�� PDV� GHVGH� HQWRQFHV�� HO�
FDPLQR� GHO� VDFULILFLR� \� GHO� GRORU� IXH�
JORULILFDGR�SRU�PL� VDQJUH�� ��������� ±
����
�
���� /OHJDUi� D� FRPSUHQGHU� HO�

KRPEUH� TXH� VX� UHLQR� WDPSRFR� HV� GH�
HVWH�PXQGR��TXH�VX�FXHUSR�R�HQYROWXUD�
KXPDQD� HV� WDQ� VyOR� HO� LQVWUXPHQWR� D�
WUDYpV�GH� FX\RV� VHQWLGRV� VH� DVRPD� VX�
HVStULWX� D� HVWH� PXQGR� GH� SUXHEDV� \�
UHVWLWXFLyQ�� &RQFOXLUi� SRU� VDEHU� TXH�
HVWD� YLGD� HV� WDQ� VyOR� XQD� PDJQtILFD�
OHFFLyQ� LOXVWUDGD� FRQ� PDUDYLOORVDV�
IRUPDV� H� LPiJHQHV�� SDUD� TXH� SXHGDQ�
OOHJDU�D�HQWHQGHU�PHMRU�ORV�GLVFtSXORV��
R�VHD�WRGD�OD�KXPDQLGDG��ODV�OHFFLRQHV�
TXH� OD� YLGD� OHV� GD�� FRQ� ODV� FXDOHV�� VL�
ODV� VDEHQ� YDORUL]DU�� DOFDQ]DUiQ� OD�
HYROXFLyQ� GH� VX� HVStULWX� \�
FRPSUHQGHUiQ�OD�ILQDOLGDG�GH�OD�OXFKD�

TXH� ORV� YD� IRUMDQGR�� HO� GRORU� TXH� ORV�
SXOLPHQWD�� HO� WUDEDMR� TXH� HQQREOHFH��
HO� VDEHU� TXH� LOXPLQD� \� HO� DPRU� TXH�
HOHYD��
���� 6L�HVWD�H[LVWHQFLD�IXHUD�OD�~QLFD��

HQ� YHUGDG� RV� GLJR� TXH� KD� PXFKR�
WLHPSR�TXH�KDEUtD�DSDUWDGR�GH�HOOD�HO�
GRORU� SXHV� VHUtD� LQMXVWR� TXH� VyOR�
KXELHVHLV�YHQLGR�D�HVWH�PXQGR�D�EHEHU�
HO�FiOL]�GH�DPDUJXUD��PDV�ORV�TXH�KR\�
HVWiQ� VXIULHQGR�\� OORUDQGR�� HV� SRUTXH�
D\HU� VH� GHOHLWDURQ� FRQ� H[FHVR�� SHUR�
HVH� GRORU� OHV� SXULILFDUi� \� OHV� KDUi�
GLJQRV� GH� HOHYDUVH� D� JR]DU� HQ� IRUPD�
PiV� SXUD� HQ� ODV� PRUDGDV� GHO� 6HxRU��
���������± ����
�
���� (V� WDQ� GXUD� OD� SUXHED� TXH�

HQFLHUUD� OD� YLGD� GHO� KRPEUH�� TXH� HV�
PHQHVWHU� HQGXO]DUOD� FRQ� WRGRV�
DTXHOORV� JRFHV� HVSLULWXDOHV� \�
PDWHULDOHV�TXH�OH�KDJDQ�PiV�DPDEOH�\�
OOHYDGHUR�HO�SHVR�GH�OD�FUX]��
���� <R� EHQGLJR� D� WRGRV� DTXHOORV�

TXH�VDEHQ�HQFRQWUDU�HQ�HO�FDORU�GH�VX�
KRJDU� ORV� PHMRUHV� JRFHV� GH� VX�
H[LVWHQFLD�� SURFXUDQGR� FRQ� VX� FDULxR�
GH� SDGUHV� D� KLMRV�� GH� KLMRV� SDUD� FRQ�
VXV� SDGUHV�� \� GH� KHUPDQRV� FRQ�
KHUPDQRV�� IRUPDU� XQ� FXOWR�� SRUTXH�
DTXHOOD� XQLyQ�� DTXHOOD� DUPRQtD� \�
DTXHOOD�SD]�VH�DVHPHMDQ�D� OD�DUPRQtD�
TXH� H[LVWH� HQWUH� HO� 3DGUH�8QLYHUVDO� \�
VX�IDPLOLD�HVSLULWXDO��
���� (Q�HVRV�KRJDUHV�EULOOD�OD�OX]�GHO�

HVStULWX�� KDELWD� OD� SD]� GH�PL�5HLQR� \�
FXDQGR�ODV�SHQDV�OOHJDQ�D�SUHVHQWDUVH��
VRQ�PiV�OOHYDGHUDV�\�ORV�PRPHQWRV�GH�
SUXHED�PHQRV�DPDUJRV��
���� 0iV� PHULWRULR� HV� DXQ� HQ�

DTXHOORV� TXH� EXVFDQ� VDWLVIDFFLyQ�
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SURFXUiQGRVHOD� D� ORV� GHPiV� \� JR]DQ�
FRQ�OD�DOHJUtD�VDQD�GH�VXV�VHPHMDQWHV��
(VRV� VRQ� DSyVWROHV� GH� OD� DOHJUtD� \�
FXPSOHQ�FRQ�XQD�JUDQGH�PLVLyQ��
���� (Q� YHUGDG� RV� GLJR� TXH� VL�

VXSLHVHLV� EXVFDU� LQVWDQWHV� GH�
VDWLVIDFFLyQ� \� DOHJUtD�� DVt� FRPR� GH�
WHQHU� KRUDV� GH� SD]�� ODV� WHQGUtDLV� HQ�
WRGRV� ORV� GtDV� GH� YXHVWUD� H[LVWHQFLD��
SHUR�SDUD�HVR��HOHYDG�SULPHUR�YXHVWUR�
HVStULWX�� HOHYDG� YXHVWURV� VHQWLPLHQWRV�
\�OD�IRUPD�GH�SHQVDU�VREUH�OD�YLGD��
���� (VWH� PHQVDMH� TXH� RV� HQYtR� D�

WUDYpV� GH�PL� SDODEUD�� YD� OOHQR� GH� OX]�
TXH�LOXPLQDUi�YXHVWUR�FDPLQR�\�GDUi�D�
YXHVWUR�VHU�OD�HOHYDFLyQ�TXH�RV�HQVHxH�
D� YLYLU� HQ� SD]� \� D� JR]DU� VDQDPHQWH�
WRGR� DTXHOOR� FRQ� TXH� KH� EHQGHFLGR�
YXHVWUD�H[LVWHQFLD��
���� 0XFKR� KD� GH� OXFKDU� HVWD�

KXPDQLGDG� FRPEDWLHQGR� ODV� VRPEUDV�
GHO� GRORU� \� YHQFLHQGR� VX� LQFOLQDFLyQ�

KDFLD� ORV� SODFHUHV� IDOVRV� \� ODV�
VDWLVIDFFLRQHV� HQJDxRVDV�� 7HQGUi� TXH�
OXFKDU� FRQWUD� VX� IDQDWLVPR� UHOLJLRVR�
TXH� OH� LPSLGH� FRQRFHU� OD� YHUGDG��
WHQGUi�TXH� OXFKDU� FRQWUD�HO� IDQDWLVPR�
TXH� OH� KDFH� SHQVDU� TXH� WRGR� PDUFKD�
KDFLD� OD� GHVWUXFFLyQ� ILQDO� GH� OD� TXH�
QDGLH� SRGUi� VDOYDUVH�� \� WHQGUi� TXH�
OXFKDU� FRQWUD� VX� PDWHULDOLVPR� TXH� OH�
KDFH� EXVFDU� VyOR� SODFHUHV� SDVDMHURV��
JRFHV�GH�ORV�VHQWLGRV�TXH�SUHFLSLWDQ�DO�
HVStULWX� HQ� XQ� DELVPR� GH� YLFLRV�� GH�
GRORU��GH�GHVHVSHUDFLyQ�\�WLQLHEODV� �
���� 2V�GR\�PL�OX]��SDUD�TXH�VDOJiLV�

GH� ODV� VRPEUDV�\� OOHJXpLV�D� HQFRQWUDU�
HQ� HVH� SODQHWD� TXH� FRQYHUWLVWHLV� HQ�
YDOOH� GH� OiJULPDV�� ORV� JRFHV�
YHUGDGHURV�GHO�HVStULWX�\�GHO�FRUD]yQ��
MXQWR� D� ORV� FXDOHV� WRGRV� ORV� GHPiV�
SODFHUHV� VRQ� SHTXHxRV� H�
LQVLJQLILFDQWHV�����������± ����



���
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�
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/DQJXLGH]�GHO�HVStULWX��LJQRUDQFLD�\�
VREHUELD�GHO�VHU�KXPDQR���� /D� ILQDOLGDG� GH� OD� FUHDFLyQ� GH�
HVWH� PXQGR� HV� HO� KRPEUH�� SDUD� VX�
FRPSODFHQFLD� KH� SXHVWR� D� ORV� GHPiV�
VHUHV� \� HOHPHQWRV�� D� ILQ� GH� TXH� VH�
VLUYD� GH� HOORV� SDUD� VX� FRQVHUYDFLyQ� \�
UHFUHR��
��� 0DV� VL� pO�PH� KXELHVH� DPDGR� \�

UHFRQRFLGR� GHVGH� ORV� SULPHURV�
WLHPSRV�� GHVGH� VX� LQIDQFLD� HVSLULWXDO��
KR\� IRUPDUtD� SDUWH� GH� XQ� PXQGR� GH�
JUDQGHV� HVStULWXV�� HQ� GRQGH� QR�
H[LVWLUtD� OD� LJQRUDQFLD� QL� KDEUtD�
GLIHUHQFLDV�� HQ� GRQGH� WRGRV� VHUtDLV�
LJXDOHV� HQ� HO� VDEHU� \� HQ� OD� HOHYDFLyQ�
GH�YXHVWURV�VHQWLPLHQWRV��
��� 3HUR� £&XiQ� OHQWDPHQWH�

HYROXFLRQD�HO�KRPEUH��£&XiQWRV�VLJORV�
KDQ� SDVDGR� GHVGH� TXH� pO� YLYH� HQ� OD�
7LHUUD� \� D~Q� QR� KD� DOFDQ]DGR� D�
FRPSUHQGHU� VX�PLVLyQ� HVSLULWXDO� \� VX�
YHUGDGHUR� GHVWLQR�� 1R� KD� SRGLGR�
GHVFXEULU� HQ� Vt� PLVPR� D� VX� HVStULWX�
TXH� QR� PXHUH� SRUTXH� WLHQH� YLGD�
HWHUQD��QR�KD� VDELGR�YLYLU�HQ�DUPRQtD�
FRQ� pO�� QL� OH� KD� UHFRQRFLGR� VXV�
GHUHFKRV�� \� pVWH�� SULYDGR� GH� VX�
OLEHUWDG��QR�KD�GHVDUUROODGR�VXV�GRQHV�
\�VH�HQFXHQWUD�HVWDFLRQDGR�����������
�
��� (O� KRPEUH� DO� DSDUWDUVH� GHO�

FXPSOLPLHQWR� GH� PL� OH\�� KD� FUHDGR�
LGHDV�� WHRUtDV�� UHOLJLRQHV� \� GRFWULQDV�

GLYHUVDV�TXH�GLYLGHQ�\�FRQIXQGHQ�D�OD�
KXPDQLGDG�� DWDQGR� DO� HVStULWX� DO�
PDWHULDOLVPR�� LPSLGLpQGROH� HOHYDUVH�
OLEUHPHQWH��0DV�OD� OX]�GH�PL�(VStULWX�
6DQWR� LOXPLQD� D� WRGRV� ORV� KRPEUHV��
LQGLFiQGROHV� HO� VHQGHUR� GH� OD� YLGD�
YHUGDGHUD��GRQGH�VyOR�KD\�XQ�JXtD�TXH�
HV�OD�FRQFLHQFLD�����������
�
��� 8Q� PDWHULDOLVWD� VyOR� DPD� OD�

YLGD� KXPDQD�� PiV� UHFRQRFLHQGR� TXH�
WRGR� HQ� HOOD� HV� IXJD]�� SURFXUD� YLYLUOD�
LQWHQVDPHQWH��
��� &XDQGR� VXV� SODQHV� R� VXV�

DPELFLRQHV� QR� VH� UHDOL]DQ�� R� HO� GRORU�
HQ� DOJXQD� IRUPD� OR� VRUSUHQGH��
HQWRQFHV�VH�GHVHVSHUD��EODVIHPD�\�UHWD�
DO�GHVWLQR��FXOSiQGROH�GH�QR�UHFLELU�ODV�
GiGLYDV�D�TXH�FUHH�WHQHU�GHUHFKR��
��� 6RQ� HVStULWXV� GpELOHV� HQ�

PDWHULDV� UHDFLDV�� VRQ� VHUHV�
PRUDOPHQWH� SHTXHxRV�� TXH� VRQ�
SUREDGRV� HQ� PXFKDV� IRUPDV�� SDUD�
KDFHUOHV�FRPSUHQGHU�HO�YDORU�TXH�HOORV�
HQ� VX� PDWHULDOLGDG� DWULEX\HQ� D� REUDV�
GH�HVFDVR�PpULWR��
��� £&yPR� GHVHDUtDQ� PRGLILFDU� VX�

GHVWLQR�ORV�PDWHULDOL]DGRV��£4XLVLHUDQ�
TXH�WRGR�VH�KLFLHUD�VHJ~Q�VX�LGHD�\�VX�
YROXQWDG�����������± ����
�
��� $KRUD� SRGUpLV� FRPSUHQGHU� TXH�

VL� VLHPSUH� PH� KH� PDQLIHVWDGR� HQ��
VDELGXUtD� D� ORV�KRPEUHV��KD�VLGR�SDUD�
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OLEHUWDU� D� ORV� HVStULWXV� DSULVLRQDGRV�
SRU�HQWHQGLPLHQWRV�OLPLWDGRV��
���� $~Q�H[LVWHQ�HQ�HVWD�HUD�PHQWHV�

HQWRUSHFLGDV� \� IDOWDV� GH� LQVSLUDFLyQ��
&XDQGR� ORV� KRPEUHV� \D� GHEHUtDQ�
SRVHHU� XQD�PHQWH� O~FLGD� \� GHVSHMDGD�
SRU� VX� HYROXFLyQ�� WRGDYtD� PXFKRV�
SLHQVDQ� \� YLYHQ� FRPR� HQ� ODV� pSRFDV���
SULPLWLYDV��
���� 2WURV� KDQ� DOFDQ]DGR� XQ� JUDQ�

DGHODQWR�HQ�OD�FLHQFLD�� � �HQFHUUiQGRVH�
HQ� VX� YDQLGDG� \� HJRtVPR�� FUH\HQGR�
KDEHU�DOFDQ]DGR� OD�FLPD�GHO�VDEHU�� VH�
KDQ� HVWDQFDGR� HQ� HO� FDPLQR� GH� VX�
DGHODQWR�HVSLULWXDO�����������± ����
�
���� 6L� HO� KRPEUH� YLYLHVH� GHVSLHUWR�

SDUD� OD� YLGD� VXSHULRU� TXH� VREUH� pO�
H[LVWH�\�YLEUD�\�VL�VXSLHVH�LQWHUURJDU�D�
VX� HVStULWX�� GH� FXiQWRV� WURSLH]RV�
HVFDSDUtD�� GH� FXiQWRV� DELVPRV� VH�
VDOYDUtD�� SHUR� VH� SDVD� OD� YLGD���
LQWHUURJDQGR� D� TXLHQHV� QR� SRGUiQ�
UHVROYHUOH� VXV� GXGDV� \� VXV�
LQFHUWLGXPEUHV�� D� ORV� KRPEUHV� GH�
FLHQFLD�� TXH� KDQ� SHQHWUDGR� HQ� OD�
1DWXUDOH]D� PDWHULDO�� SHUR� TXH� QR�
FRQRFHQ� OD� YLGD� HVSLULWXDO�� SRUTXH�
GHQWUR� GH� HOORV� VH� KD� DOHWDUJDGR� HO�
HVStULWX��
���� (O� HVStULWX� GH� OD� KXPDQLGDG�

QHFHVLWD� GHVSHUWDU� SDUD� HQFRQWUDUVH� D�
Vt� PLVPR�� SDUD� GHVFXEULU� WRGRV� ORV�
GRQHV�TXH� OH�KDQ� VLGR�FRQILDGRV�SDUD�
D\XGDUOR�HQ�VX�OXFKD��
���� +R\� HO� KRPEUH� HV� FRPR� XQD�

SHTXHxD� KRMD� VHFD� GHVSUHQGLGD� GHO�
iUERO� GH� OD� YLGD� \� D� PHUFHG� GH� ORV�
YLHQWRV��VXMHWR�D�PLO�YLFLVLWXGHV��GpELO�
DQWH� ORV� HOHPHQWRV� GH� OD� 1DWXUDOH]D��
IUiJLO� \� SHTXHxR� DQWH� OD� PXHUWH��

FXDQGR� pO� GHELHUD� KDEHUVH�
HQVHxRUHDGR� GH� OD� 7LHUUD� FRPR� XQ�
SUtQFLSH� HQYLDGR� SRU� 0t� D�
SHUIHFFLRQDUVH�HQ�HO�PXQGR���������� ±
���
�
���� +D� OOHJDGR�HO� WLHPSR�GH� MXLFLR��

HQ�HO�TXH�D�XQRV� OHV�SUHJXQWDUp��¢3RU�
TXp� PH� KDEpLV� QHJDGR"� <� D� RWURV��
¢3RU� TXp� PH� KDEpLV� SHUVHJXLGR"�
¢7LHQH� GHUHFKR� D� QHJDU� OD� H[LVWHQFLD�
GH� PL� 5HLQR�� HO� TXH� QR� KD� VDELGR�
SHQHWUDU�HQ�Vt�PLVPR"�(V�GLVWLQWR�TXH�
QR�FRQR]FiLV�PL�YHUGDG��TXH�QR�VHSiLV�
DTXHOOR� TXH� SRGpLV� FRQFHELU�� RV� GLJR�
TXH� HV� PXFKD� YXHVWUD� LJQRUDQFLD� \�
PX\�JUDQGH�YXHVWUD�VREHUELD��
���� (Q� YHUGDG� RV� GLJR� TXH� TXLHQ�

QLHJD� D� 'LRV� \� D� VX� 5HLQR�� VH� KD�
QHJDGR� D� pO� PLVPR�� (O� TXH� TXLHUH�
WRPDU�IXHU]D�HQ�Vt�PLVPR��FUH\pQGRVH�
DEVROXWR� \� VLQWLpQGRVH� RUJXOORVR� GH�
SRGHU� VHU� JUDQGH� VLQ� QHFHVLGDG� GH�
'LRV��PX\�FRUWRV� VHUiQ�VXV�SDVRV�SRU�
HO� PXQGR�� SURQWR� VH� H[WUDYLDUi� \� VXV�
VXIULPLHQWRV�VHUiQ�PX\�GRORURVRV� �
���� ¢'yQGH� HVWiQ� ORV� YHUGDGHURV�

VDELRV"�
���� 6DEHU�� HV� VHQWLU� PL� SUHVHQFLD��

VDEHU��HV�GHMDUVH�FRQGXFLU�SRU�PL�OX]�\�
KDFHU� PL� YROXQWDG�� VDEHU�� HV�
FRPSUHQGHU� OD� /H\�� VDEHU�� HV� DPDU��
���������± ����
�
���� +R\� HV� WDQ� JUDQGH� YXHVWUD�

LJQRUDQFLD� HVSLULWXDO�� TXH� FXDQGR�
UHFRUGiLV�D�ORV�TXH�KDQ�SDUWLGR�DO�PiV�
DOOi� GHFtV�� �3REUH��PXULy�� \� WXYR� TXH�
GHMDUOR�WRGR�\�VH�IXH�SDUD�VLHPSUH�� �
���� 6L�VXSLHVHLV�FRQ�TXp�FRPSDVLyQ�

RV� YHQ� GHVGH� HO� PXQGR� HVSLULWXDO��
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DTXHOORV� VHUHV� FXDQGR� RV� HVFXFKDQ�
KDEODU� DVt�� £3LHGDG� HV� OR� TXH� VLHQWHQ�
SRU� YRVRWURV� DQWH� YXHVWUD� LJQRUDQFLD��
SRUTXH� VL� OHV� SXGLHVHLV� FRQWHPSODU��
DXQTXH� IXHVH�SRU�XQ� VROR� LQVWDQWH�� RV�
TXHGDUtDLV�PXGRV�\�DVRPEUDGRV�IUHQWH�
D�OD�YHUGDG�����������± ����
�
���� $� ORV� YDORUHV� PDWHULDOHV� OHV�

KDEpLV� GDGR�PD\RU� LPSRUWDQFLD� GH� OD�
TXH� SRVHHQ� \� HQ� FDPELR�� GH� OR�
HVSLULWXDO� \D� QDGD� TXHUpLV� VDEHU� \� KD�
OOHJDGR� D� WDQWR� YXHVWUR� DPRU� DO�
PXQGR�� TXH� KDVWD� OXFKiLV� FXDQWR� HV�
SRVLEOH� SRU� LJQRUDU� WRGR� OR� TXH� VH�
UHILHUD� D� OR� HVSLULWXDO�� SRU� FUHHU� TXH�
HVH� FRQRFLPLHQWR� HV� FRQWUDULR� D�
YXHVWUR�SURJUHVR�HQ�OD�7LHUUD��
���� <R�RV�GLJR�TXH�HO�FRQRFLPLHQWR�

GH� OR� HVSLULWXDO� QR� DIHFWD� HO� DGHODQWR�
GH�ORV�KRPEUHV��DVt�HQ�OR�PRUDO�FRPR�
HQ�VX�FLHQFLD��3RU�HO�FRQWUDULR��HVD�OX]�
OH� UHYHOD� D� ORV� KRPEUHV� XQ� FDXGDO�
LQILQLWR� GH� FRQRFLPLHQWRV� TXH� DKRUD�
VRQ�XQD�LQFyJQLWD�SDUD�VX�FLHQFLD� �
���� 0LHQWUDV�HO�KRPEUH�VH�UHVLVWD�D�

HOHYDUVH� SRU� OD� HVFDOD� GH� OD��
HVSLULWXDOLGDG��QR�SRGUi�DFHUFDUVH�D�OD�
YHUGDGHUD� JUDQGH]D� TXH� DTXt� HQ� HO�
VHQR� GH� VX� 3DGUH�� OH� GDUi� OD� GLFKD�
VXSUHPD� GH� VHU� KLMR� GH� 'LRV�� +LMR�
GLJQR�GH�PL�(VStULWX��SRU�VX�DPRU��SRU�
VX�HOHYDFLyQ�\�VX�VDEHU�����������± ����
�

)DOWD�GH�GLVSRVLFLyQ�D�OD�DEVWHQFLyQ���
HVIXHU]R�\�UHVSRQVDELOLGDG��
���� 6L�OD�KXPDQLGDG�QR�VH�REVWLQDUD�

HQ� VX� LJQRUDQFLD�� RWUD� VHUtD� VX�
H[LVWHQFLD� HQ� OD� 7LHUUD�� PDV� ORV�
KRPEUHV� VH� UHEHODQ� DQWH�PLV� PDQGD�
WRV�� UHQLHJDQ� GH� VX� GHVWLQR�� \� HQ� YH]�

GH� FRODERUDU� &RQPLJR� HQ� PL� REUD��
EXVFDQ� OD� IRUPD� GH� HOXGLU� PLV� OH\HV��
SDUD�KDFHU�VX�YROXQWDG��
���� 7DPELpQ� RV� GLJR�� TXH� VL� OD�

KXPDQLGDG� REVHUYDVH� FRQ� FXLGDGR�
FDGD�XQR�GH�VXV�DFWRV��VH�GDUtD�FXHQWD�
GH�FyPR�D�FDGD�SDVR�VH�YD�UHEHODQGR�
HQ�FRQWUD�PtD��
���� 6L� GHUUDPR� PLV� FRPSODFHQFLDV�

VREUH� ORV� KRPEUHV�� pVWRV� VH� YXHOYHQ�
HJRtVWDV�� VL� OHV�FRQFHGR�TXH� VDERUHHQ�
HO� JR]R�� OOHJDQ� DO� H[FHVR�� VL� SRQJR� D�
SUXHED� VX� IRUWDOH]D�� FRQ� HO� ILQ� GH�
WHPSODUOHV� HO� HVStULWX�� SURWHVWDQ�� \� VL�
SHUPLWR� TXH� HO� FiOL]� GH� DPDUJXUD�
OOHJXH� D� VXV� ODELRV� SDUD� SXULILFDUOHV��
UHQLHJDQ�GH�OD�YLGD�\�VLHQWHQ�SHUGHU�OD�
IH��6L�SRQJR�HQ�VXV�KRPEURV� OD�FDUJD�
GH� XQD� IDPLOLD� QXPHURVD�� VH�
GHVHVSHUDQ� \� FXDQGR� OHYDQWR� GH� OD�
WLHUUD� D� DOJXQR�GH� VXV� VHUHV� TXHULGRV��
PH�DFXVDQ�GH�LQMXVWR��
���� 1XQFD� RV� � YHR� FRQIRUPHV��

QXQFD� HVFXFKR� TXH� EHQGLJiLV� PL�
QRPEUH� HQ� YXHVWUDV� SUXHEDV�� QL�
FRQWHPSOR� TXH� WUDWpLV�� D� WUDYpV� GH�
YXHVWUD� YLGD�� GH� WUDEDMDU� HQ� PL� REUD�
FUHDGRUD�����������± ����
�
���� +H� SXHVWR� JUDQGH]D� HQ� HO�

KRPEUH��SHUR�QR�OD�TXH�pO�EXVFD�HQ�OD�
7LHUUD��/D� JUDQGH]D� GH� TXH�<R�KDEOR�
HV�VDFULILFLR��DPRU��KXPLOGDG��FDULGDG��
(O� KRPEUH� KX\H� FRQWLQXDPHQWH� GH�
HVWDV� YLUWXGHV� DSDUWiQGRVH� GH� VX�
YHUGDGHUD� JUDQGH]D� \� GH� OD� GLJQLGDG�
TXH� HO� 3DGUH� OH� KD� GDGR� FRPR� KLMR�
VX\R��
���� +XtV� GH� OD� KXPLOGDG�� SRUTXH�

FUHpLV�TXH�VLJQLILFD�SHTXHxH]��+XtV�GH�
ODV� SUXHEDV�� SRUTXH� RV� HVSDQWD� OD�
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PLVHULD� VLQ� TXHUHU� FRPSUHQGHU� TXH�
HOODV� YLHQHQ� VyOR� D� OLEHUWDU� D� YXHVWUR�
HVStULWX��+XtV�WDPELpQ�GH�OR�HVSLULWXDO��
SRUTXH� FUHpLV� TXH� SURIXQGL]DURV� HQ�
HVH� FRQRFLPLHQWR� HV� SHUGHU� YXHVWUR�
WLHPSR�� VLQ�VDEHU�TXH�GHVSUHFLiLV�XQD�
OX]�VXSHULRU�D�WRGD�FLHQFLD�KXPDQD� �
���� 3RU�HVR�RV�KH�GLFKR�TXH�H[LVWHQ�

PXFKRV� TXH� MXUDQGR� DPDUPH� QR� PH�
DPDQ�\�GLFLHQGR�FUHHU�HQ�0t�QR�WLHQHQ�
IH��KDQ�OOHJDGR�SDUD�GHFLUPH�TXH�HVWiQ�
GLVSXHVWRV� D� VHJXLUPH�� SHUR� TXLHUHQ�
VHJXLUPH�VLQ�FUX]��<�<R�OHV�KH�GLFKR��
7RGR�DTXpO�TXH�TXLHUD�VHJXLUPH��WRPH�
VX� FUX]� \� VtJDPH�� 7RGR� DTXpO� TXH�
DEUDFH� VX� FUX]� FRQ� DPRU� OOHJDUi� D� OD�
FXPEUH� GHO�0RQWH� GRQGH� H[KDODUi� HO�
SRVWUHU� VXVSLUR� HQ� HVWD� 7LHUUD� SDUD�
UHVXFLWDU�D�OD�YLGD�HWHUQD����������± ����
�
���� +R\� ORV� KRPEUHV� HQ� YH]� GH�

UHPHGLDU� OD� PLVHULD� TXH� SRU� GRTXLHU�
OHV� URGHD��SURFXUDQ�REWHQHU�GH�HOOD� HO�
PHMRU�SURYHFKR�SDUD�Vt�PLVPRV��
���� ¢3RU�TXp�ORV�KRPEUHV�QR�VH�KDQ�

HOHYDGR� HQ� EXVFD� GH� XQ� LGHDO� TXH� OHV�
KDJD� WHQHU� VHQWLPLHQWRV� PiV� SXURV� \�
DIDQHV� PiV� GLJQRV� GHO� HVStULWX"�
3RUTXH�QR�KDQ�TXHULGR�YHU�PiV�DOOi�GH�
GRQGH� VXV� RMRV� PRUWDOHV� SXHGHQ�
DOFDQ]DU�� HV� GHFLU�� PiV� DOOi� GH� VXV�
PLVHULDV��GH�VXV�JRFHV�WHUUHQDOHV�\�GH�
VX�FLHQFLD�PDWHULDO��
���� 6H� KDQ� GHGLFDGR� D� DSURYHFKDU�

HO� WLHPSR� GH� TXH� GLVIUXWDQ� HQ� HO�
PXQGR� SDUD� DFXPXODU� ULTXH]DV� \�
JRFHV�� SHQVDQGR� TXH�� DFDEDQGR� OD�
PDWHULD��WHUPLQy�WRGR�SDUD�HOORV� �
���� ���� (O� KRPEUH�� HQ� VX� RUJXOOR�

LJQRUDQWH�� HQ� YH]� GH� HOHYDUVH�
FRQVLGHUiQGRVH� KLMR� GH� 'LRV��

GHVFLHQGH�DO�JUDGR�GH�VHU���LQIHULRU��\�
VL� VX� FRQFLHQFLD� OH� KDEOD� GH� OD�
'LYLQLGDG�\�GH�XQD�YLGD�HVSLULWXDO��VX�
PLHGR�D�OD�MXVWLFLD�GH�'LRV�VH�DSRGHUD�
GH� pO� \� SUHILHUH� DFDOODU� HVD� YR]�
LQWHULRU��DSDUWDQGR�VX�SHQVDPLHQWR�GH�
DTXHOODV�DGYHUWHQFLDV��
���� 1R� KD� PHGLWDGR� HQ� OD� SURSLD�

H[LVWHQFLD�� QL� HQ� VX� FRQGLFLyQ�
HVSLULWXDO� \� PDWHULDO�� ¢&yPR� SRGUi�
GHMDU�GH�VHU�SROYR�\�PLVHULD���PLHQWUDV�
YLYD�\�SLHQVH�HQ�HVD�IRUPD"�����������
�
���� 0L� 'RFWULQD�� TXH� HV� HQ� WRGR�

WLHPSR� OD� H[SOLFDFLyQ� GH� OD� /H\�� KD�
YHQLGR� D� YRVRWURV� FRPR� FDPLQR� GH�
OX]�� FRPR� EUHFKD� VHJXUD� SDUD� HO�
HVStULWX�� VLQ� HPEDUJR�� ORV� KRPEUHV�
HPSOHDQGR� HO� OLEUH� DOEHGUtR� GH� TXH�
IXHURQ� GRWDGRV�� TXHULHQGR� VHJXLU� XQ�
FDPLQR� SDUD� VX� YLGD�� KDQ� HOHJLGR�
VLHPSUH� HO� FDPLQR� IiFLO� GH� OD�
PDWHULDOLGDG�� GHVR\HQGR� DOJXQRV� GH�
PDQHUD� DEVROXWD� ORV� OODPDGRV� GH� OD�
FRQFLHQFLD� TXH� VLHPSUH� HQFDPLQDQ�
KDFLD� OR� HVSLULWXDO�� \� RWURV�� FUHDQGR�
FXOWRV� \� ULWRV� SDUD� FUHHU� TXH� YDQ� FRQ�
SDVR� ILUPH� SRU� OD� VHQGD� HVSLULWXDO��
FXDQGR� HQ� YHUGDG� VRQ� WDQ� HJRtVWDV�
FRPR�DTXpOORV�TXH�KDQ�H[FOXLGR�GH�VX�
YLGD� PL� QRPEUH� \� PL� SDODEUD�� ������
����
�
���� (O� FDPLQR� HVWi� SUHSDUDGR� \� OD�

SXHUWD�DELHUWD�SDUD� WRGR�HO�TXH�TXLHUD�
YHQLU�KDVWD�0t��
���� (V� HVWUHFKR� HO� VHQGHUR�� HVR� KD�

PXFKR� WLHPSR� TXH� OR� VDEpLV�� QDGLH�
LJQRUD� TXH� PL� /H\� \� PL� (QVHxDQ]D�
VRQ� LQILQLWDPHQWH� OLPSLDV� \� HVWULFWDV�
SDUD� TXH� DOJXLHQ� SHQVDUD� HQ�
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UHIRUPDUODV� D� VX� FRQYHQLHQFLD� R�
YROXQWDG��
���� (O�FDPLQR�HVSDFLRVR�\�OD�SXHUWD�

DPSOLD� QR� VRQ� SUHFLVDPHQWH� ORV� TXH�
OOHYHQ�D�YXHVWUR�HVStULWX�D�OD� OX]��D� OD�
SD]� \� D� OD� LQPRUWDOLGDG�� (O� FDPLQR�
DPSOLR� HV� HO� GHO� OLEHUWLQDMH�� OD�
GHVREHGLHQFLD�� OD� VREHUELD� \� HO�
PDWHULDOLVPR�� FDPLQR� TXH� ORV�
KRPEUHV� HQ� VX� PD\RUtD� VLJXHQ�
EXVFDQGR� KXLU� GH� VX� UHVSRQVDELOLGDG�
HVSLULWXDO� \� GHO� MXLFLR� LQWHULRU� GH� OD�
FRQFLHQFLD��
���� (VH� FDPLQR� QR� SXHGH� VHU�

LQILQLWR� SRUTXH� QR� HV� YHUGDGHUR� QL�
SHUIHFWR�� SRU� OR� WDQWR� DO� HQFRQWUDUVH�
OLPLWDGR�FRPR�WRGR�OR�KXPDQR��XQ�GtD�
OOHJDUi�HO�KRPEUH�D�VX�ILQDO��HQ�GRQGH�
VH�GHWHQGUi�SDUD�DVRPDUVH�KRUURUL]DGR�
DO� DELVPR� TXH� PDUFD� HO� OtPLWH� GHO�
VHQGHUR�� (QWRQFHV� VHJXLUi� HO� FDRV� HQ�
HO� FRUD]yQ� GH� ORV� TXH� SRU� PXFKR�
WLHPSR� VH� DSDUWDURQ� GHO� FDPLQR�
YHUGDGHUR��
���� (Q�XQRV�KDEUi�DUUHSHQWLPLHQWR��

SRU� OR� TXH� HQFRQWUDUiQ� OX]� VXILFLHQWH�
SDUD� VDOYDUVH�� HQ� RWURV� VXUJLUi� OD�
FRQIXVLyQ� DQWH� XQ� ILQDO� TXH� HOORV�
FRQVLGHUDUiQ� LQMXVWR� H� LOyJLFR�� \� HQ�
RWURV�KDEUi�EODVIHPLD�\�UHEHOGtD��PDV�
GH� FLHUWR� RV� GLJR�� TXH� HVH� VHUi� HO�
SULQFLSLR� GHO� UHWRUQR� KDFLD� OD� OX]��
���������± ����
�

/D�PLVHULD�HVSLULWXDO�GHO�VHU�
KXPDQR�
���� <R�QR�PH�KH�HTXLYRFDGR�HQ� OR�

TXH� KH� KHFKR�� HO� KRPEUH� Vt� VH� KD�
HTXLYRFDGR� GH� UXWD� \� GH� YLGD�� SHUR�
SURQWR� YROYHUi� D� 0t� FRPR� HO� KLMR�
SUyGLJR�TXH�GLVLSy�WRGD�VX�KHUHQFLD� �

���� &RQ� VX� FLHQFLD� KD� FUHDGR� XQ�
QXHYR� PXQGR�� XQ� IDOVR� UHLQR�� +D�
KHFKR� OH\HV�� KD� OHYDQWDGR� VX� WURQR� \�
VH� KD� DGMXGLFDGR� XQ� FHWUR� \� XQD�
FRURQD�� 3HUR� £&XiQ� SDVDMHUR� \�
HQJDxRVR� HV� VX� HVSOHQGRU�� 8Q� GpELO�
VRSOR� GH� PL� MXVWLFLD� HV� EDVWDQWH� SDUD�
TXH�VXV�FLPLHQWRV�VH�HVWUHPH]FDQ�\�VH�
GHVPRURQH� WRGR� VX� LPSHULR�� 6LQ�
HPEDUJR�� HO� UHLQR� GH� OD� SD]�� GH� OD�
MXVWLFLD�\�GHO�DPRU��VH�HQFXHQWUD�OHMRV�
GHO� FRUD]yQ� GH� OD� KXPDQLGDG� TXH� QR�
KD�VDELGR�FRQTXLVWDUOR��
���� (O� SODFHU� \� ODV� VDWLVIDFFLRQHV�

TXH�D� ORV�KRPEUHV� OHV�SURSRUFLRQD�VX�
REUD�� VRQ� ILFWLFLDV�� (Q� VX� FRUD]yQ�
H[LVWH� HO� GRORU�� OD� LQTXLHWXG� \� HO�
GHVHQJDxR��TXH�VH�RFXOWDQ�GHWUiV�GH�OD�
PiVFDUD�GH�OD�VRQULVD��
���� (VWR�HV�OR�TXH�VH�KD�KHFKR�GH�OD�

YLGD�KXPDQD�\�HQ�FXDQWR�D�OD�YLGD�GHO�
HVStULWX� \� ODV� OH\HV� TXH� OR� ULJHQ�� KDQ�
VLGR� WRUFLGDV� DO� ROYLGDU� TXH� WDPELpQ�
H[LVWHQ� IXHU]DV� \� HOHPHQWRV� TXH�
YLYLILFDQ� DO� HVStULWX� FRQ� ORV� TXH� HO�
KRPEUH� GHEH� HVWDU� HQ� FRQWDFWR� SDUD�
VRSRUWDU� ODV�SUXHEDV�\� ODV� WHQWDFLRQHV�
\� UHVLVWLU� HQ� VX� FDPLQR� GH� DVFHQVLyQ�
KDFLD�OR�SHUIHFWR��WRGRV�ORV�REVWiFXORV�
\�FRQWUDULHGDGHV��
���� (VD� OX]�TXH�GHO� LQILQLWR� OOHJD� D�

WRGR� HVStULWX� QR� SURYLHQH� GHO� DVWUR�
UH\��OD�IXHU]D�TXH�GHO�0iV�$OOi�UHFLEH�
HO� HVStULWX� QR� HV� HPDQDFLyQ� GH� OD�
WLHUUD�� OD�IXHQWH�GH�DPRU��GH�YHUGDG�\�
VDOXG� TXH� FDOPD� OD� VHG� GH� VDEHU� GHO�
HVStULWX� QR� HV� HO� DJXD� GH� YXHVWURV�
PDUHV� R� GH� YXHVWURV� PDQDQWLDOHV�� (O�
DPELHQWH� TXH� RV� URGHD� QR� VyOR� HV�
PDWHULDO�� HV� HPDQDFLyQ�� DOLHQWR� H�
LQVSLUDFLyQ� TXH� HO� HVStULWX� KXPDQR�
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UHFLEH� GLUHFWDPHQWH� GHO� &UHDGRU� GH�
WRGR��GH�$TXHO�TXH�KD�KHFKR�OD�YLGD�\�
OD� JRELHUQD� FRQ� VXV� OH\HV� SHUIHFWDV� H�
LQPXWDEOHV��
���� 6L� HO� KRPEUH� SXVLHVH� XQ� SRFR�

GH� EXHQD� YROXQWDG� SRU� UHWRUQDU� DO�
VHQGHUR�GH�YHUGDG�VHQWLUtD�DO�LQVWDQWH��
FRPR�XQ�DOLFLHQWH��OD�FDULFLD�GH�OD�SD]��
SHUR�HO�HVStULWX��FXDQGR�VH�PDWHULDOL]D�
EDMR� OD� LQIOXHQFLD� GH� OD� PDWHULD��
VXFXPEH� HQ� VXV� JXHUUDV�� \� HQ� YH]� GH�
VHU� HO� VHxRU� GH� HVWD� YLGD�� HO� WLPRQHO�
TXH� JRELHUQD� VX� QDYH�� YLHQH� D� VHU�
HVFODYR� GH� ODV� LQFOLQDFLRQHV� \��
WHQGHQFLDV� KXPDQDV� \� QiXIUDJR� HQ�
PHGLR�GH�ODV�WHPSHVWDGHV��
���� <D� RV� KH� GLFKR� TXH� HO� HVStULWX�

HV�DQWHV�TXH�HO�FXHUSR�FRPR�HO�FXHUSR�
HV� DQWHV� TXH� HO� YHVWLGR�� (VD� PDWHULD�
TXH� SRVHpLV� HV� WDQ� VyOR� XQ� DWDYtR�
SDVDMHUR�GHO�HVStULWX����������± ����
�
���� £$K�� VL� WRGRV� ORV� KRPEUHV�

TXLVLHUDQ�PLUDU�OD�OX]�QDFLHQWH�GH�HVWD�
HUD�� FXiQWD� HVSHUDQ]D� KDEUtD� HQ� VXV�
FRUD]RQHV�� 3HUR� HVWiQ� GXUPLHQGR�� 1L�
VLTXLHUD� VDEHQ� UHFLELU� OD� OX]� TXH� HQ�
FDGD� GtD� OHV� HQYtD� HO� DVWUR� UH\�� HVD�
SULPHUD� OX]�TXH�HV� FRPR� XQD� LPDJHQ�
GH�OD�OX]�UDGLDQWH�GHO�&UHDGRU��
���� (O�RV�DFDULFLD�\�RV�GHVSLHUWD�D�OD�

OXFKD� GLDULD�� VLQ� TXH� ORV� KRPEUHV��
LQVHQVLEOHV� D� ODV� EHOOH]DV� GH� OD�
&UHDFLyQ�� VH� GHWHQJDQ� XQRV� LQVWDQWHV�
SDUD� GDUPH� JUDFLDV�� /D� JORULD� SRGUtD�
SDVDU� MXQWR� D� HOORV� VLQ� TXH� OD�
SHUFLELHUDQ�� SRUTXH� VLHPSUH� VH�
GHVSLHUWDQ� SUHRFXSDGRV� ROYLGiQGRVH�
GH� RUDU� SDUD� EXVFDU� HQ� 0t� OD� IXHU]D�
HVSLULWXDO��

���� 7DPSRFR� EXVFDQ� HQHUJtDV� SDUD�
OD� PDWHULD� HQ� ODV� IXHQWHV� GH� OD�
1DWXUDOH]D�� 7RGRV� FRUUHQ�
SUHFLSLWDGDPHQWH�� OXFKDQGR� VLQ� VDEHU�
SRU�TXp��FDPLQDQGR�VLQ�VDEHU�D�SXQWR�
ILMR�KDFLD�GRQGH�YDQ��(V�HQ�HVD�OXFKD�
VRUGD� \� VLQ� VHQWLGR�� HQ� GRQGH� KDQ�
PDWHULDOL]DGR� D� VX� HVStULWX�
YROYLpQGROR�HJRtVWD��
���� <D� ROYLGDGRV� GH� ODV� OH\HV� GHO�

HVStULWX��TXH�VRQ�OD�OX]�GH�OD�YLGD��ORV�
KRPEUHV� VH� GHVWUX\HQ�� VH�PDWDQ� \� VH�
DUUHEDWDQ� HO� SDQ�� VLQ� HVFXFKDU� OD� YR]�
GH� VX� FRQFLHQFLD�� VLQ� HQWUDU� HQ�
FRQVLGHUDFLRQHV�� VLQ� GHWHQHUVH� D�
PHGLWDU��
���� 0DV� VL� DOJXLHQ� OHV� SUHJXQWDVH��

FyPR� MX]JDQ� VX� YLGD� DFWXDO�� HOORV��
UHVSRQGHUtDQ�DO� LQVWDQWH�TXH�MDPiV�HQ�
ORV�WLHPSRV�SDVDGRV�EULOOy�WDQWD�OX]�HQ�
OD� YLGD� KXPDQD� FRPR� DKRUD�� \� TXH�
QXQFD� OD� FLHQFLD� OHV� UHYHOy� WDQWRV�
VHFUHWRV��SHUR�WHQGUtDQ�TXH�GHFLUOR�FRQ�
XQD� PiVFDUD� GH� IHOLFLGDG� DQWH� VX�
URVWUR�� SRUTXH� HQ� VX� FRUD]yQ� HVWDUtDQ�
RFXOWDQGR� WRGR� VX� GRORU� \� VX�PLVHULD�
HVSLULWXDO�����������± ����
�
���� <R� HQYLp� DO� HVStULWX� D�

HQFDUQDUVH�D�OD�7LHUUD�\�FRQYHUWLUVH�HQ�
KXPDQR�� SDUD� TXH� IXHVH� SUtQFLSH� \�
VHxRU�GH�FXDQWR�HQ�HOOD�H[LVWH��QR�SDUD�
TXH� IXHVH� HVFODYR� QL� YtFWLPD�� QL�
PHQHVWHURVR�� FRPR� YHR� TXH� OR� HV�� (O�
KRPEUH�HV�HVFODYR�GH�VXV�QHFHVLGDGHV��
GH�VXV�SDVLRQHV��GH�VXV�YLFLRV�\�GH�VX�
LJQRUDQFLD��
���� (V� YtFWLPD� GH� VXIULPLHQWRV��

WURSLH]RV�\�YLFLVLWXGHV�TXH�VX�IDOWD�GH�
HOHYDFLyQ�HVSLULWXDO�OH�RFDVLRQDQ�HQ�VX�
WUiQVLWR�SRU�OD�7LHUUD��(V�PHQHVWHURVR��
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SRUTXH�LJQRUDQGR�OD�SDUWH�GH�KHUHQFLD�
TXH�OH�FRUUHVSRQGH�HQ�OD�YLGD��QR�VDEH�
GH�OR�TXH�HV�GXHxR�\�HV�FRPR�VL�QDGD�
WXYLHUD��
���� (V� QHFHVDULR� TXH� HVWD�

KXPDQLGDG� GHVSLHUWH� SDUD� TXH�
FRPLHQFH� D� HVWXGLDU� HQ� HO� OLEUR� GH� OD�
YLGD� HVSLULWXDO� \� SURQWR��
WUDQVPLWLpQGRVH� HVD� LGHD� GH�
JHQHUDFLyQ� HQ� JHQHUDFLyQ�� VXUMD�
DTXHOOD� VLPLHQWH� EHQGLWD� HQ� OD� TXH� VH�
FXPSOD�PL�SDODEUD��
���� 2V� KH� GLFKR� TXH� HVWD�

KXPDQLGDG� DOFDQ]DUi� XQ� GtD� OD�
HVSLULWXDOLGDG�\�VDEUi�YLYLU�HQ�DUPRQtD�
FRQ� WRGR� OR� FUHDGR� \� VDEUiQ�PDUFKDU�
DO� PLVPR� FRPSiV� HVStULWXV��
HQWHQGLPLHQWR� \� FRUD]yQ�� ������ �� ±
����
�

&RQGXFWDV�WHUUHQDV�HUUDGDV�\�VXV�
FRQVHFXHQFLDV��
���� &XDQGR� YHR� D� ORV� KRPEUHV�

RFXSDGRV� HQ� JXHUUDV�� PDWiQGRVH� SRU�
OD�SRVHVLyQ�GH�ODV�ULTXH]DV�GHO�PXQGR��
QR� SXHGR� PHQRV� TXH� VHJXLU�
FRPSDUDQGR�D�OD�KXPDQLGDG�FRQ�HVRV�
QLxRV� TXH� ULxHQ� SRU� OR� TXH� QR� WLHQH�
YDORU��1LxRV�VRQ�D~Q�ORV�KRPEUHV�TXH�
SHOHDQ�SRU�XQ�SRFR�GH�SRGHU�R�SRU� XQ�
SRFR� GH� RUR�� ¢4Xp� VLJQLILFDQ� HVDV�
SRVHVLRQHV�DO�ODGR�GH�ODV�YLUWXGHV�TXH�
RWURV�KRPEUHV�DWHVRUDQ"�
���� 1R�SRGUpLV�FRPSDUDU�DO�KRPEUH�

TXH�GLYLGH�SXHEORV�VHPEUDQGR�HO�RGLR�
HQ� ORV� FRUD]RQHV�� FRQ� DTXHO� TXH�
FRQVDJUD�VX�YLGD�D�UHJDU�OD�VHPLOOD�GH�
OD� IUDWHUQLGDG� XQLYHUVDO�� 1R� SRGpLV�
FRPSDUDU� DO� TXH� YD� FDXVDQGR�
VXIULPLHQWRV� HQ� VXV� KHUPDQRV�� FRQ�

DTXHO�TXH�GHGLFD� VX�YLGD� D�PLWLJDU� HO�
GRORU�GH�VXV�VHPHMDQWHV��
���� &DGD� KRPEUH� VXHxD� FRQ� XQ�

WURQR�HQ�OD�WLHUUD��D�SHVDU�GH�TXH�GHVGH�
HO�SULQFLSLR�� OD�KXPDQLGDG�KD�YLVWR�OR�
SRFR�TXH�YDOH�XQ�WURQR�HQ�HO�PXQGR��
���� <R�RV�KH�SURPHWLGR�XQ�OXJDU�HQ�

PL�UHLQR��SHUR�PX\�SRFRV�VRQ�ORV�TXH�
KDQ� DFHSWDGR�� \� HV� TXH� QR� TXLHUHQ�
VDEHU� TXH� HO� PiV� SHTXHxR� GH� ORV�
V~EGLWRV�GHO�5H\�GH�ORV�FLHORV��HV�PiV�
JUDQGH�TXH�HO�PiV�SRGHURVR�PRQDUFD�
GH�OD�WLHUUD��
���� $~Q� VRQ� QLxRV� ORV� KRPEUHV��

PDV� OD� JUDQ� SUXHED� TXH� D� HOORV� VH�
DFHUFD�� OHV� KDUi� YLYLU� HQ� WDQ� SRFR�
WLHPSR�� TXH� GH� HVWD� LQIDQFLD� SDVDUiQ�
SURQWR�D�OD�PDGXUH]��\�\D�FRQ�HO�IUXWR�
GH� OD� H[SHULHQFLD� FODPDUiQ�� 7HQtD�
UD]yQ�-HV~V��QXHVWUR�3DGUH��YD\DPRV�D�
eO����������± ���
�
���� %XVFDQ� ORV� KRPEUHV� OD�

LQPRUWDOLGDG�HQ�HO�PXQGR��WUDWDQGR�GH�
DOFDQ]DUOD� SRU� PHGLR� GH� REUDV�
PDWHULDOHV�� SRUTXH� OD� JORULD� WHUUHQDO�
DXQTXH� VHD� HItPHUD�� HV� WDQJLEOH� \� VH�
ROYLGDQ� GH� OD� JORULD� GHO� HVStULWX��
SRUTXH� GXGDQ� GH� OD� H[LVWHQFLD� GH�
DTXHOOD� YLGD�� (V� OD� IDOWD� GH� IH� \� OD�
FDUHQFLD�GH�HVSLULWXDOLGDG�ODV�TXH�KDQ�
SXHVWR� XQ� YHOR� GH� HVFHSWLFLVPR� DQWH�
ODV�SXSLODV�GH�ORV�KRPEUHV������������
�
���� /D� HYROXFLyQ� KXPDQD�� VXV�

SURJUHVRV��VX�FLHQFLD�\�VX�FLYLOL]DFLyQ�
QR� KDQ� WHQLGR� MDPiV� SRU� PHWD� OD�
HOHYDFLyQ� GHO� HVStULWX�� TXH� HV� OR�PiV�
DOWR�\�QREOH�TXH�HQ�HO�KRPEUH�H[LVWH��
VX� DVSLUDFLyQ�� VXV� DPELFLRQHV�� VXV�
DQKHORV� H� LQTXLHWXGHV�� KDQ� WHQLGR�
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���

VLHPSUH�VX�PHWD�HQ�HVWH�PXQGR��$TXt�
KDQ� EXVFDGR� HO� VDEHU�� DTXt� KDQ�
DFXPXODGR� WHVRURV�� DTXt� VH� KDQ�
SURFXUDGR� SODFHUHV�� KRQRUHV��
JDODUGRQHV�� SRGHUHV� \� KDODJRV�� DTXt�
KDQ�TXHULGR�HQFRQWUDU�VX�JORULD� �
���� 3RU�HVR�RV�GLJR�TXH�PLHQWUDV�OD�

1DWXUDOH]D� DYDQ]D� SDVR� D� SDVR�� VLQ�
GHWHQHUVH� HQ� VX� OH\� GH� LQFHVDQWH�
HYROXFLyQ� KDFLD� OR� VXWLO�� KDFLD� OD�
SHUIHFFLyQ�� HO� KRPEUH� VH� KD� TXHGDGR�
DWUiV�� HVWDFLRQDGR� \� GH� DKt� VXV�
YLFLVLWXGHV� HQ� OD� 7LHUUD�� GH� DKt� ODV�
SUXHEDV��ORV�WURSLH]RV�\�JROSHV�TXH�HQ�
VX�FDPLQR�HQFXHQWUD������������
�
���� <R�TXLHUR� TXH� WHQJiLV� DQKHORV��

TXH� DPELFLRQpLV�� TXH� VRxpLV� FRQ� VHU�
JUDQGHV�� IXHUWHV�\� VDELRV��SHUR�GH� ORV�
ELHQHV�HWHUQRV�GHO�HVStULWX��
���� 3RUTXH� SDUD� DOFDQ]DU� DTXHOORV�

ELHQHV� VH� UHTXLHUH� GH� WRGDV� ODV�
YLUWXGHV� FRPR� VRQ�� OD� FDULGDG�� OD�
KXPLOGDG�� HO� SHUGyQ�� OD� SDFLHQFLD�� OD�
QREOH]D�� HQ� XQD� SDODEUD�� HO� DPRU�� <�
WRGDV� ODV� YLUWXGHV� HOHYDQ�� SXULILFDQ� \�
SHUIHFFLRQDQ�HO�HVStULWX��
���� (Q�HVWH�PXQGR�SHTXHxR��HQ�HVWD�

PRUDGD� SDVDMHUD�� HO� KRPEUH�� SDUD� VHU�
JUDQGH�� SRGHURVR�� ULFR� R� VDELR�� KD�
WHQLGR� TXH� VHU� HJRtVWD�� IDOVR��
YHQJDWLYR�� FUXHO�� LQGLIHUHQWH��
LQKXPDQR�\�RUJXOORVR��\� WRGR�HVWR�KD�
WHQLGR� TXH� FRQGXFLUOR� DO� H[WUHPR�
RSXHVWR�� GH� OR� TXH� HV� YHUGDG�� DPRU��

SD]�� YHUGDGHUD� VDELGXUtD� \� MXVWLFLD��
����������
�
���� &XDQGR�HO�KRPEUH��VH�HQFXHQWUD�

HVSLULWXDOPHQWH�D�Vt�PLVPR��HV�FXDQGR�
VLHQWH� HQ� Vt� OD�SUHVHQFLD�GH� VX�3DGUH��
PDV��FXDQGR�QR�VDEH�QL�TXLpQ�HV��QL�GH�
GyQGH� SURFHGH�� PH� VLHQWH� GLVWDQWH��
H[WUDxR�� LQDOFDQ]DEOH�� R� SHUPDQHFH�
LQVHQVLEOH��
���� 6yOR�GHVSLHUWR�HO�HVStULWX�SXHGH�

SHQHWUDU� HQ� HO� UHLQR� GH� OD� YHUGDG�� HO�
KRPEUH��SRU�VX�VROD�FLHQFLD��QR�SRGUi�
FRQRFHUOD��
���� 9HR� TXH� ORV� KRPEUHV�

DPELFLRQDQ� HO� VDEHU�� OD� JORULD�� OD�
IXHU]D�� OD� ULTXH]D� \� HO� SRGHU�� \� <R�
YHQJR� D� RIUHFHUOHV� ORV� PHGLRV� GH�
DOFDQ]DUOR�WRGR��SHUR�HQ�VX�HVHQFLD��HQ�
VX� YHUGDG� HVSLULWXDO�� QR� HQ� OR�
VXSHUILFLDO� \� HQ� OR� DUWLILFLRVR� GHO�
PXQGR�� QR� HQ� OR� SDVDMHUR� QL� HQ� OR�
HQJDxRVR��
���� &XDQGR�HO�KRPEUH�VH�HQWUHJD�D�

OR� PDWHULDO�� HQFHUUiQGRVH� HQ� HO�
SHTXHxR� HVSDFLR� GH� XQ� PXQGR� FRPR�
HO� YXHVWUR�� HPSREUHFH�� OLPLWD� \�
RSULPH�VX�HVStULWX��QDGD�H[LVWH�\D�SDUD�
pO�� IXHUD�GH� OR�TXH�SRVHH�R�GH� OR�TXH�
FRQRFH�� HQWRQFHV� VH� KDFH� QHFHVDULR�
TXH� OR� SLHUGD� WRGR� SDUD� TXH� DEUD� VXV�
RMRV� D� OD� YHUGDG�� \� XQD� YH]�
GHVHQJDxDGR� GH� VX� HUURU�� YXHOYD� VX�
PLUDGD�KDFLD�OR�HWHUQR�����������± ����



���
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/DV�UHSHUFXVLRQHV�GHO�PDWHULDOLVPR�
UHLQDQWH����� (Q�YHUGDG�RV�GLJR�TXH�PXFKRV�
KXLUiQ� GH� PL� 'RFWULQD� SRU� WHPRU� D�
HVSLULWXDOL]DUVH��PDV� QR� VHUi� OD� UD]yQ�
QL� HO� HVStULWX� HO� TXH� KDEOH� HQ� HOORV��
VLQR�ODV�EDMDV�SDVLRQHV�GH�OD�PDWHULD��
��� 8Q� HVStULWX� FXDQGR� YLYH�

DSHJDGR� D� OD� YHUGDG�� KX\H� GHO�
PDWHULDOLVPR� FRPR� TXLHQ� VH� DOHMD� GH�
XQ� DPELHQWH� LQIHFWR�� (O� HVStULWX�
HOHYDGR�VyOR�HQFXHQWUD�VX�IHOLFLGDG�HQ�
OR� PRUDO�� HQ� GRQGH� H[LVWH� SD]�� HQ�
GRQGH�KDELWD�HO�DPRU����������± ����
�
��� (VFXGULxDG� PL� SDODEUD� KDVWD�

TXH�HVWpLV�FLHUWRV�GH�VX�SXUH]D�\�GH�VX�
YHUGDG��VRODPHQWH�DVt�SRGUpLV�FDPLQDU�
IXHUWHV� \� SHUPDQHFHU� ILUPHV� DQWH� OD�
LQYDVLyQ� GH� LGHDV� PDWHULDOLVWDV� TXH�
DPHQD]DQ� DO� HVStULWX�� 3RUTXH� HO�
PDWHULDOLVPR�HV�PXHUWH��HV�WLQLHEOD��HV�
\XJR�\�YHQHQR�SDUD�HO�HVStULWX��-DPiV�
FDPELpLV�OD�OX]�R�OD�OLEHUWDG�GH�YXHVWUR�
HVStULWX� SRU� HO� SDQ� WHUUHQDO� R� SRU�
PH]TXLQRV�ELHQHV�PDWHULDOHV��
��� (Q�YHUGDG�RV�GLJR��TXH�TXLHQ�HQ�

PL� /H\� FRQItH� \� SHUVHYHUH� HQ� OD� IH�
KDVWD� HO� ILQ�� QXQFD� OH� IDOWDUi� HO�
VXVWHQWR�PDWHULDO��\�HQ�ORV�LQVWDQWHV�GH�
VX� FRPXQLFDFLyQ� FRQ� PL� (VStULWX��
UHFLELUi� VLHPSUH� SRU� PL� FDULGDG�
LQILQLWD� HO� SDQ� GH� OD� YLGD� HWHUQD�� �����
���± ����
�
��� (O�PDWHULDOLVPR��FRPR�LQPHQVR�

REVWiFXOR� VH� LQWHUSRQH� HQ� HO� FDPLQR�

GH� OD� HYROXFLyQ� GHO� HVStULWX�� DQWH� HVD�
PXUDOOD�VH�KD�GHWHQLGR�OD�KXPDQLGDG��
��� 2V� HQFRQWUiLV� HQ� XQ�PXQGR� HQ�

HO� TXH� HO� KRPEUH� KD� ORJUDGR�
GHVDUUROODU�VX�HQWHQGLPLHQWR��DSOLFDGR�
D� OD� FLHQFLD�PDWHULDO�� SHUR� VX� UD]RQD�
PLHQWR� VREUH� OD� H[LVWHQFLD� GH� OR�
HVSLULWXDO�� WRGDYtD� HV� WRUSH�� VX�
FRQRFLPLHQWR� VREUH� WRGR� DTXHOOR� TXH�
QR� HV� H[FOXVLYR� GH� OD� PDWHULD�� VH�
HQFXHQWUD�UHWUDVDGR�����������± ����
�
��� /DV� SUXHEDV� SRU� ODV� TXH�

DWUDYLHVD� YXHVWUR� PXQGR�� VRQ� ODV�
VHxDOHV� GHO� ILQDO� GH� XQD� (UD�� VRQ� HO�
RFDVR� R� OD� DJRQtD� GH� XQ� WLHPSR� GH�
PDWHULDOLVPR��SRUTXH�PDWHULDOLVPR�KD�
KDELGR�HQ�YXHVWUD�FLHQFLD��HQ�YXHVWUDV�
DPELFLRQHV� \� HQ� YXHVWURV� DIHFWRV��
0DWHULDOLVPR� KD� KDELGR� HQ� YXHVWUR�
FXOWR� KDFLD� 0t� \� HQ� WRGDV� YXHVWUDV�
REUDV��
��� (O� DPRU� DO� PXQGR�� OD� FRGLFLD�

SRU�HO�WHUUHQR��HO�GHVHR�GH�OD�FDUQH��HO�
GHOHLWH� GH� WRGRV� ORV� EDMRV� GHVHRV�� HO�
HJRtVPR�� HO� DPRU� SRU� Vt� PLVPR� \� HO�
RUJXOOR�� IXHURQ� OD� IXHU]D� FRQ� TXH�
FUHDVWHLV� XQD� YLGD� VHJ~Q� YXHVWUD�
LQWHOLJHQFLD� \� YXHVWUD� YROXQWDG�
KXPDQD�� FX\RV� IUXWRV� RV� KH� GHMDGR�
UHFRJHU� SDUD� TXH� YXHVWUD� H[SHULHQFLD�
OOHJXH�D�VHU�DEVROXWD��
��� 0DV��VL�HVWD�(UD�TXH�WHUPLQD��VH�

KDEUi�GH�VLJQLILFDU�HQ�OD�KLVWRULD�GH�OD�
KXPDQLGDG� SRU� VX� PDWHULDOLVPR�� HQ�
YHUGDG� RV� GLJR�� TXH� HO� QXHYR� WLHPSR�
KDEUi� GH� GLVWLQJXLUVH� SRU� VX�
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HVSLULWXDOLGDG�� SRUTXH� HQ� pO� VHUiQ� OD�
FRQFLHQFLD� \� OD� YROXQWDG� GHO� HVStULWX�
TXLHQHV� FRQVWUX\DQ� HQ� OD� 7LHUUD� XQ�
PXQGR�GH�VHUHV�HOHYDGRV�SRU�HO�DPRU��
XQD�YLGD�HQ� OD�TXH�VH�VLHQWD�YLEUDU�HO�
(VStULWX�GHO�3DGUH�HQ�HO�HVStULWX�GH�ORV�
KLMRV��SRUTXH�HQWRQFHV�WRGRV�ORV�GRQHV�
\�SRWHQFLDV�TXH�KR\�YLYHQ�RFXOWRV�HQ�
YXHVWUR� VHU�� WHQGUiQ� SRU� FDPSR� SDUD�
GHVDUUROODUVH�� HO� LQILQLWR�� ������ ��� ±
����
�

/D�HVHQFLD�GHO�(VSLULWXDOLVPR������ (O� (VSLULWXDOLVPR� QR� HV� XQD�
PH]FOD� GH� UHOLJLRQHV�� HV� OD� 'RFWULQD�
PiV�SXUD�\�SHUIHFWD�HQ�VX�VHQFLOOH]��HV�
OD� OX]� GH� 'LRV� TXH� GHVFLHQGH� DO�
HVStULWX� KXPDQR� HQ� HVWH� 7HUFHU�
7LHPSR������������
�
���� +H� OODPDGR� �(VSLULWXDOLVPR�� D�

OD� UHYHODFLyQ� TXH� RV� KDEOD� GH� OD� YLGD�
GHO� HVStULWX�� TXH� RV� HQVHxD� D�
FRPXQLFDURV�GLUHFWDPHQWH�FRQ�YXHVWUR�
3DGUH�� \� RV� HOHYD� SRU� VREUH� OD� YLGD�
PDWHULDO��
���� (Q� YHUGDG� RV� GLJR� TXH� HO�

(VSLULWXDOLVPR� QR� HV� QXHYR�� QL�
SHUWHQHFH� D� HVWH� WLHPSR�� VLQR� TXH� KD�
VLGR�XQD� UHYHODFLyQ�TXH� VH�KD�YHQLGR�����
GHVHQYROYLHQGR�� GH� DFXHUGR� FRQ� OD�
HYROXFLyQ�HVSLULWXDO�GH�OD�KXPDQLGDG� �
���� 6L�(VSLULWXDOLVPR�HV�OD�'RFWULQD�

TXH�RV�HVWR\�GDQGR��OD�FXDO�RV�HQVHxD�
HO� DPRU� SHUIHFWR� D�'LRV� \� D� YXHVWURV�
VHPHMDQWHV��\�RV�RIUHFH�HO�FDPLQR�TXH�
FRQGXFH� D� OD� SHUIHFFLyQ��
(VSLULWXDOLVPR� IXH� WDPELpQ� OR� TXH� RV�
HQVHxy� OD� /H\� GH� 'LRV� HQ� HO� 3ULPHU�
7LHPSR� \� OD� SDODEUD� GH� &ULVWR� HQ� HO�
6HJXQGR�7LHPSR�����������± ����

���� (O� (VSLULWXDOLVPR� QR� HV� XQD�
UHOLJLyQ��HV�OD�PLVPD�'RFWULQD�TXH�HQ�
FXHUSR�GH�-HV~V�YLQH�D�GHUUDPDU�HQ�H O�
PXQGR� SDUD� OD� RULHQWDFLyQ� GH� WRGRV�
ORV�KRPEUHV�HQ� WRGRV� ORV� WLHPSRV��(V�
PL� 'RFWULQD� GH� DPRU�� GH� MXVWLFLD�� GH�
FRPSUHQVLyQ�\�GH�SHUGyQ��
���� (Q� HVWH� 7HUFHU� 7LHPSR� SRU�

YXHVWUD� HYROXFLyQ� HVSLULWXDO�� PDWHULDO�
H� LQWHOHFWXDO�� RV� KH� KDEODGR� FRQ� PiV�
FODULGDG�����������± ����
�
���� (O� HVSLULWXDOLVPR� YLHQH� D�

GHVWUXLU� FRVWXPEUHV� \� WUDGLFLRQHV�
LPSXHVWDV� SRU� ORV� KRPEUHV�� ODV� TXH�
KDQ� UHWUDVDGR� DO� HVStULWX��
(VSLULWXDOLVPR� HV� HYROXFLyQ� \�
HOHYDFLyQ� LQFHQVDQWH� GHO� HVStULWX�� HO�
TXH� SRU� PHGLR� GH� VXV� GRQHV� \�
DWULEXWRV� VH� SXULILFD� \� VH� SHUIHFFLRQD�
KDVWD� OOHJDU� D� VX� &UHDGRU�� (O�
HVSLULWXDOLVPR�VHxDOD� OD�IRUPD�HQ�TXH�
HO�HVStULWX�H[SUHVD��VLHQWH�\�UHFLEH�D�VX�
6HxRU�� (O� HVSLULWXDOLVPR� OLEHUWD� DO�
HVStULWX�\�OR�GHVDUUROOD��
���� /R� HVSLULWXDO� HV� IXHU]D� \� OX]�

XQLYHUVDO�TXH�HVWi�HQ� WRGR�\�GH� WRGRV�
HV�� $� QDGLH� OH� VHUiQ� H[WUDxDV� PLV�
HQVHxDQ]DV��
���� /RV� DWULEXWRV� GHO� HVStULWX� VRQ�

LQPXWDEOHV�SRUTXH�VRQ�YLUWXGHV�GH�PL�
GLYLQLGDG�� VRQ� IXHU]DV� HWHUQDV�� 0DV�
FRPSUHQGHG�TXH��VHJ~Q�KD\iLV�YLYLGR��
DVt�VHUi�PD\RU�R�PHQRU�OD�SXUH]D�TXH�
SRGiLV�GHPRVWUDU�����������± ����
�

4XLHQ�SXHGH�FRQ�GHUHFKR��OODPDUVH�
(VSLULWXDOLVWD�"����� 4XLHQ� KD\D� DOFDQ]DGR� DOJXQD�
HVSLULWXDOLGDG� SRU� VX� SHUVHYHUDQFLD��
HYROXFLyQ� \� DPRU� D� ODV� OHFFLRQHV� GHO�
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3DGUH�� VHUi� HVSLULWXDOLVWD� DXQTXH� VXV�
ODELRV�QR�OR�GLJDQ��
���� 4XLHQ� WHQJD� IH�� \� HOHYDFLyQ� HQ�

VXV�DFWRV��WHQGUi�TXH�UHIOHMDU�OR�TXH�VX�
HVStULWX�SRVHH�����������± ����
�
���� (O� HVSLULWXDOLVWD� VDEH� TXH� HO�

2PQLSRWHQWH� HVWi� HQ� WRGR�� TXH� HO�
PXQGR��HO�8QLYHUVR�\�HO�LQILQLWR��HVWiQ�
VDWXUDGRV� GH� PL� HVHQFLD� \� PL�
SUHVHQFLD��
���� (O� TXH� DVt�PH� UHFRQR]FD� \�PH�

FRQFLED��HV�WHPSOR�YLYLHQWH� GH�'LRV�\�
QR� PDWHULDOL]DUi� \D� ODV�
PDQLIHVWDFLRQHV� GHO� HVStULWX� FRQ�
VtPERORV�R�IRUPDV�����������± ����
�
���� (O� (VSLULWXDOLVPR� HV� OD�

UHYHODFLyQ� TXH� RV� GHVFXEUH� \� HQVHxD�
WRGR� FXDQWR� SRVHpLV� \� OOHYiLV� GHQWUR��
2V� KDFH� UHFRQRFHU� TXH� VRLV� REUD� GH�
'LRV��TXH�QR�VRLV�~QLFDPHQWH�PDWHULD��
TXH�KD\�DOJR�VREUH�YXHVWUD�FDUQH�TXH�
RV�HOHYD�VREUH�HO�QLYHO�GH�OD�QDWXUDOH]D�
TXH� RV� FXEUH� \� VREUH� OR� LQPXQGR� GH�
YXHVWUDV�SDVLRQHV��
���� &XDQGR� ORV� KRPEUHV� OOHJXHQ� D�

OD�HVSLULWXDOLGDG��WRGR�SUHFHSWR�\�WRGD�
Pi[LPD�IRUPDUi�SDUWH�GH�OD�OX]�GH�VX�
FRQFLHQFLD�� $XQTXH� VX� PHPRULD� QR�
UHWHQJD� XQD� VROD� IUDVH� R� XQD� VROD�
SDODEUD� GH� PL� HQVHxDQ]D�� OOHYDUi� VX�
HVHQFLD�GHQWUR�GH�VX�VHU��SRUTXH�OD�KD�
FRPSUHQGLGR�� SRUTXH� OD� VLHQWH� \� OD�
SUDFWLFD�����������± ����
�
���� (O�EXHQ�HVSLULWXDOLVWD�VHUi�DTXpO�

TXH�HQ�OD�SREUH]D�GH�ELHQHV�PDWHULDOHV�
VH�VLHQWD�VHxRU�\�VH�VLHQWD�ULFR�\�IHOL]��
VDELHQGR� TXH� VX� 3DGUH� OH� DPD�� TXH�
WLHQH�KHUPDQRV�D�TXLHQHV�DPDU�\�TXH�

ODV� ULTXH]DV� GHO� PXQGR� VRQ� UHODWLYDV�
MXQWR�D�ODV�ULTXH]DV�GHO�HVStULWX��
���� 7DPELpQ�VHUi�EXHQ�HVSLULWXDO�HO�

TXH�� VLHQGR� GXHxR� GH� ULTXH]DV�
PDWHULDOHV��VHSD�HPSOHDUODV�HQ�EXHQRV�
ILQHV�� WRPiQGRODV� FRPR� PHGLRV� TXH�
'LRV�OH�KD�GDGR�SDUD�GHVHPSHxDU�XQD�
LPSRUWDQWH�PLVLyQ�VREUH�OD�7LHUUD� �
���� 1R� HV� LQGLVSHQVDEOH� VHU� SREUH��

SDULD�R�PLVHUDEOH��SDUD�FRQWDUVH�HQWUH�
ORV�TXH�PH� VLJXHQ�� FRPR� WDPSRFR� HV�
LQGLVSHQVDEOH� VHU� GH� ORV� TXH� OORUDQ��
SDUD�VHU�DPDGRV�SRU�0t��(Q�YHUGDG�RV�
GLJR��TXH�<R�KH�TXHULGR�TXH�VLHPSUH�
VHiLV� IXHUWHV�� VDQRV� \� GXHxRV� GH�
FXDQWR�KH�FUHDGR�SDUD�YRVRWURV� �
���� ¢&XiQGR� VDEUpLV� VHU� ORV�

SRVHHGRUHV� GH� YXHVWUD� KHUHGDG��
VDELHQGR� HVWLPDU� FDGD� JUDFLD� \�
GiQGROH�D�FDGD�XQD�VX�MXVWR�OXJDU�HQ�OD�
YLGD"���������± ����
�

(O�(VSLULWXDOLVPR�HQ�ODV�UHOLJLRQHV�\�
FRQIHVLRQHV��
���� +R\� YLYHQ� ORV� KRPEUHV� XQD�

pSRFD� GH� WXUEDFLyQ�� SRUTXH� QR� KDQ�
OOHJDGR�D�FRPSUHQGHU�TXH�WRGD�VX�YLGD�
\� VXV� OXFKDV� GHEHQ� FRQGXFLUOHV� DO�
GHVDUUROOR�GHO�HVStULWX��FX\D�PHWD�VHUi�
OD�FRPXQLFDFLyQ�GH�VX�HVStULWX�FRQ�HO�
&UHDGRU��
���� (V�HO�PDWHULDOLVPR�HO�FXOWR�TXH�

KR\� SURIHVD� OD� PD\RUtD� GH� ORV�
KRPEUHV��
���� 0LHQWUDV� ODV� GRFWULQDV� \� ODV�

UHOLJLRQHV�SHUVLVWHQ�HQ�VXV�GLIHUHQFLDV��
HO�PXQGR�VHJXLUi�IRPHQWDQGR�VX�RGLR�
\�QR�SRGUi�GDU�HO�SDVR�GHFLVLYR�KDFLD�
HO�YHUGDGHUR�FXOWR��
���� 3HUR� ¢&XiQGR� YDQ� D�

FRPSUHQGHUVH�\�D�XQLUVH�ORV�KRPEUHV��
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GDQGR�DVt�HO�SULPHU�SDVR�KDFLD�HO�DPRU�
GH� ORV� XQRV� D� ORV� RWURV�� VL� D~Q� KD\�
KRPEUHV�TXH�FUH\HQGR�SRVHHU�OD�FODYH�
R� HO� VHFUHWR� GH� OD� VDOYDFLyQ� GHO�
HVStULWX�\� ODV� OODYHV�GH�OD�YLGD�HWHUQD��
GHVFRQRFHQ� D� WRGRV� DTXHOORV� TXH� YDQ�
SRU� FDPLQRV� GLVWLQWRV�� SRUTXH� D� VX�
MXLFLR�VRQ�LQGLJQRV�GH�OOHJDU�D�'LRV"�
���� 'DRV� FXHQWD� HQWRQFHV� GHO�

YHUGDGHUR�ILQ�GHO�(VSLULWXDOLVPR��FX\D�
'RFWULQD� HVWi� SRU� HQFLPD� GH� WRGD�
UHOLJLyQ�� GH� WRGD� LGHD� KXPDQD� \� GH�
WRGD�VHFWD�����������± ����
�
���� (O� (VSLULWXDOLVPR� QR� HV� XQD�

GRFWULQD� QXHYD� TXH� YHQJD� D� ORJUDU� OD�
HYROXFLyQ� GH� ODV� FUHHQFLDV� GH� HUDV�
SDVDGDV�� QR�� HV� OD� PLVPD� UHYHODFLyQ�
GHO�3ULPHUR�\�6HJXQGR�7LHPSRV��(V�OD�
EDVH�GH�WRGDV�ODV�UHOLJLRQHV��OD�TXH�HQ�
HVWRV�PRPHQWRV�GH�GLYLVLyQ�KH�YHQLGR�
D� UHFRUGDU� D� OD� +XPDQLGDG� SDUD� TXH�
QR�VH�ROYLGH�GH�VXV�SULQFLSLRV��
���� /DV� REUDV� GHO� KRPEUH�� VXV�

FRVWXPEUHV� \� IRUPDV� GH� LPSUHVLRQDU�
ORV� VHQWLGRV� SDUD� KDODJDUVH� \�
HQYDQHFHUVH� HQ� VXV� GLVWLQWDV�
UHOLJLRQHV�� HVWiQ� HQ� FRQWUD� GH� OR� TXH�
PL� 2EUD� YLHQH� D� PRVWUDU� DO� PXQGR��
���������
�
���� (Q� HVWH� WLHPSR�� YHQJR� D� GDURV�

QXHYDV� HQVHxDQ]DV� HQ� ODV� TXH� GHEpLV�
PHGLWDU�� OHFFLRQHV� GH� DPRU� TXH� RV�
UHGLPDQ� \� HOHYHQ�� YHUGDGHV� TXH�
DXQTXH� DPDUJDV�� VHDQ� OX]� HQ� YXHVWUR�
FDPLQR��
���� (O� (VSLULWXDOLVPR� HQ� HVWH�

WLHPSR�� FRPR� HO� &ULVWLDQLVPR� HQ� HO�
WLHPSR� SDVDGR� VHUi� FRPEDWLGR� \�
SHUVHJXLGR� FRQ� LUD�� FRQ� FUXHOGDG� \�

VDxD� \� HQ� PHGLR� GH� OD� OXFKD�� OR�
HVSLULWXDO�VXUJLUi�REUDQGR�SURGLJLRV�\�
FRQTXLVWDQGR�FRUD]RQHV��
���� (O�PDWHULDOLVPR��HO�HJRtVPR��HO�

RUJXOOR�\�HO�DPRU�DO�PXQGR��VHUiQ�ODV�
IXHU]DV� TXH� VH� OHYDQWHQ� HQ� FRQWUD� GH�
HVWD� UHYHODFLyQ�� TXH� QR� HV� QXHYD� QL�
GLVWLQWD� D� OD� TXH� RV� KH� WUDtGR� HQ� ORV�
WLHPSRV� SDVDGRV�� /D� 'RFWULQD� TXH�
DKRUD�KH�YHQLGR�D�UHYHODURV��\�D�OD�TXH�
GDLV� HO� QRPEUH� GH� (VSLULWXDOLVPR�� HV�
OD�HVHQFLD�GH� OD�/H\�\�GH� OD�'RFWULQD�
TXH�HQ�HO�3ULPHUR�\�6HJXQGR�7LHPSRV�
RV�IXHURQ�UHYHODGDV��
���� &XDQGR� OD� KXPDQLGDG�

FRPSUHQGD� OD� YHUGDG� GH� HVWD�
HQVHxDQ]D�� VX� MXVWLFLD� \� ORV� LQILQLWRV�
FRQRFLPLHQWRV� TXH� UHYHOD�� GHVHFKDUi�
GH� VX� FRUD]yQ� WRGR� WHPRU�� WRGR�
SUHMXLFLR�\� OD� WRPDUi�FRPR�QRUPD�GH�
VX�YLGD����������± ����
�
���� (Q�YHUGDG�RV�GLJR��TXH�HQ�WRGDV�

SDUWHV� GHO� PXQGR� HVWiQ� GLVHPLQDGRV�
ORV� HVSLULWXDOLVWDV�� KRPEUHV� SUHSDUD�
GRV� TXH� FRQWULEXLUiQ� D� OD� SD]� GH� OD�
KXPDQLGDG��
���� 0DV��RV�GLJR�TXH�OD�XQLyQ�HQWUH�

ORV�HVSLULWXDOLVWDV�GH�WRGR�HO�2UEH��QR�
VH�KDUi�SRU�PHGLR�GH� OD�RUJDQL]DFLyQ�
GH�XQD�QXHYD�,JOHVLD��SRUTXH�VX�IXHU]D�
QR� VHUi� PDWHULDO�� 6X� XQLyQ� VHUi� GH�
SHQVDPLHQWR��GH�LGHDO�\�GH�REUDV�\�GH�
HVWD�PDQHUD�VX�IXHU]D�VHUi�LQYHQFLEOH��
SRUTXH� OD�KDEUiQ� WRPDGR�GH� OD�IXHQWH�
HWHUQD�TXH�HVWi�HQ�PL�(VStULWX��
���� $�WRGRV�OHV�HVWR\�LQVSLUDQGR�PL�

YHUGDG� \� OHV� HVWR\� WRFDQGR� WDPELpQ�
SDUD� TXH� GH� VX� FRUD]yQ� \�
HQWHQGLPLHQWR�� VH� DSDUWHQ� WRGDV� ODV�
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LPSXUH]DV� TXH� QR� GHEHQ�PH]FODUVH� D�
PL�OX]��
���� 7RGRV� WLHQHQ� HO� GHEHU� GH� GHMDU�

TXH� D� WUDYpV� GH� VXV� GRQHV� VH�
HVFODUH]FD� \� GHILQD� OD� 'RFWULQD�
(VSLULWXDOLVWD�� YHODQGR� SRUTXH� QR� VH�
YHD� FRQWDPLQDGD� GH� ILORVRItDV�
KXPDQDV�����������± ����
�
���� 'H� FLHUWR� RV� GLJR� TXH� HQ� OD�

KLVWRULD� GH� OD� KXPDQLGDG�� HVWDUi� OD�

+LVWRULD�GH�(VSLULWXDOLVPR��HVFULWD�FRQ�
OHWUDV�OXPLQRVDV��
���� ¢1R� VH� LQPRUWDOL]y� ,VUDHO� DO�

OLEHUWDUVH�GHO�\XJR�GH�(JLSWR"�¢1R�VH�
LQPRUWDOL]DURQ� ORV� FULVWLDQRV� HQ� VX�
FRQTXLVWD� SRU� HO� DPRU"� $Vt� VH�
LQPRUWDOL]DUiQ� ORV� (VSLULWXDOLVWDV� HQ�
VX� OXFKD� SRU� OD� OLEHUWDG� GHO� HVStULWX��
�������± ����



���



���
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/DV�KDELOLGDGHV��HVSLULWXDOHV�GHO�VHU�
KXPDQR����� &XDQGR� HVWD� KXPDQLGDG�
HVFpSWLFD�� LQFUpGXOD� \� PDWHULDOLVWD� VH�
HQFXHQWUD� DQWH� XQD� PDQLIHVWDFLyQ�
GLYLQD�R�DQWH�DTXHOOR�TXH�HOORV�OODPDQ�
PLODJURV�� DO� LQVWDQWH� EXVFD� UD]RQHV� R�
SUXHEDV�SDUD�GHPRVWUDU�TXH�QR�H[LVWH �
QLQJXQD� REUD� VREUHQDWXUDO�� QL� KD�
KDELGR�WDO�PLODJUR��
���� &XDQGR� DSDUHFH� XQ� KRPEUH��

PDQLIHVWDQGR�XQ�GRQ�HVSLULWXDO�TXH�QR�
HV�FRP~Q��DQWH�pO�VH� OHYDQWD� OD�EXUOD��
OD�GXGD�R� OD� LQGLIHUHQFLD�DFDOODQGR�VX�
YR]�� \� FXDQGR� OD� QDWXUDOH]D�� FXDO�
LQVWUXPHQWR� GH� PL� 'LYLQLGDG�� GD� VXV�
YRFHV� GH� MXVWLFLD� \� VXV� PHQVDMHV� GH�
DOHUWD� D� ORV� KRPEUHV�� pVWRV� WRGR� OR�
DWULEX\HQ� DO� DFDVR�� SHUR� QXQFD� VH�
KDEtD� HQFRQWUDGR� OD� KXPDQLGDG� WDQ�
LQVHQVLEOH��VRUGD�\�FLHJD�SDUD� WRGR� OR�
GLYLQR��OR�HVSLULWXDO�\�OR�HWHUQR��FRPR�
HQ�HVWRV�WLHPSRV��
���� 0LOORQHV� GH� KRPEUHV� VH� GLFHQ�

FULVWLDQRV�� PDV� HQ� VX� PD\RUtD� QR�
FRQRFHQ� OD� GRFWULQD� GH� &ULVWR�� 'LFHQ�
DPDU� WRGDV� ODV� REUDV� TXH� HQ� FXDQWR�
KRPEUH� KLFH�� PDV� HQ� VX� IRUPD� GH�
FUHHU�� GH� SHQVDU� \� GH� FRQFHELU��
GHPXHVWUDQ�TXH�QR�FRQRFHQ�OD�HVHQFLD�
GH�PL�GRFWULQD��
���� <R�YLQH�D�HQVHxDURV�OD�YLGD�GHO�

HVStULWX��YLQH�D�UHYHODURV�ODV�SRWHQFLDV�
TXH� HVWiQ� HQ� pO�� SDUD� HVR� YLQH� DO�
PXQGR��
���� <R� FXUDED� D� ORV� HQIHUPRV� VLQ�

PHGLFLQD� DOJXQD�� KDEODED� FRQ� ORV�

HVStULWXV�� OLEHUDED� D� ORV� SRVHtGRV� GH�
LQIOXHQFLDV� H[WUDxDV� \� VREUHQDWXUDOHV��
FRQYHUVDED� FRQ� OD� QDWXUDOH]D�� PH�
WUDQVILJXUDED�GH�KRPEUH�HQ�(VStULWX�\�
GH�(VStULWX�HQ�KRPEUH��\�FDGD�XQD�GH�
HVDV� REUDV� WXYR� VLHPSUH� OD� ILQDOLGDG�
GH� HQVHxDURV� HO� FDPLQR� GH� OD�
HYROXFLyQ�GHO�HVStULWX����������± ���
�
���� /OHYiLV� HQ� YRVRWURV� YHUGDGHURV�

WHVRURV�� SRWHQFLDV� \� GRQHV� TXH� QL�
VLTXLHUD� SUHVHQWtV�� \� SRU� YXHVWUD�
LJQRUDQFLD� YDLV� OORUDQGR� FRPR���
PHQHVWHURVRV�� ¢4Xp� VDEpLV� GHO� SRGHU�
GH� OD� RUDFLyQ� \� GH� OD� IXHU]D� GHO�
SHQVDPLHQWR"� ¢4Xp� VDEpLV� GHO�
SURIXQGR� FRQWHQLGR� GH� OD�
FRPXQLFDFLyQ� GH� HVStULWX� D� (VStULWX"�
1DGD�� KXPDQLGDG� PDWHULDOLVWD� \�
FDUQDO������������
�
���� (VSLULWXDOLGDG� HV� OR� TXH� HVSHUR�

GHO�PXQGR�� DQWH�0t�QR� WLHQH�QLQJXQD�
LPSRUWDQFLD�ORV�QRPEUHV�FRQ�TXH�FDGD�
UHOLJLyQ� R� VHFWD� VH� GLVWLQJXH�� QL� HO�
PD\RU�R�PHQRU�HVSOHQGRU�GH�VXV�ULWRV�
\�FXOWRV�H[WHUQRV��HVR�VyOR�OOHJD�D�ORV�
VHQWLGRV� KXPDQRV�� PDV� QR� D� PL�
(VStULWX��
���� <R� HVSHUR� GH� ORV� KRPEUHV� OD�

HVSLULWXDOLGDG��SRUTXH�HOOD�TXLHUH�GHFLU�
HOHYDFLyQ� GH� OD� YLGD�� LGHDO� GH�
SHUIHFFLRQDPLHQWR��DPRU�DO�ELHQ��FXOWR�
D� OD� YHUGDG�� SUiFWLFD� GH� OD� FDULGDG��
DUPRQtD� FRQVLJR� PLVPR�� TXH� HV�
DUPRQtD�FRQ�ORV�GHPiV�\�SRU�OR�WDQWR�
FRQ�'LRV�����������± ����
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���� (VSLULWXDOLGDG� QR� TXLHUH� GHFLU�
PLVWLFLVPR�� QL� LPSOLFD� OD� SUiFWLFD� GH�
DOJ~Q� ULWR�� QL� HV� WDPSRFR� XQ� FXOWR�
H[WHUQR�� (VSLULWXDOLGDG� VLJQLILFD� GHV�
DUUROOR� GH� WRGDV� ODV� IDFXOWDGHV� GHO�
KRPEUH��DVt�ODV�TXH�FRUUHVSRQGHQ�D�VX�
SDUWH� KXPDQD�� FRPR� ODV� TXH� YLEUDQ�
PiV�DOOi�GH� ORV� VHQWLGRV�GHO� FXHUSR�\�
TXH� VRQ� ODV� SRWHQFLDV�� DWULEXWRV��
IDFXOWDGHV�\�VHQWLGRV�GHO�HVStULWX��
����� (VSLULWXDOLGDG� HV� OD� DSOLFDFLyQ�

MXVWD�\�EXHQD�GH� WRGRV� ORV�GRQHV�TXH�
HO� KRPEUH� SRVHH�� (VSLULWXDOLGDG� HV� OD�
DUPRQtD� FRQ� WRGR� FXDQWR� RV� URGHD��
���������± ����
�
����� (Q� DTXHO� WLHPSR� RV� HQVHxp� OD�

YLUWXG� PiV� JUDQGH� TXH� HV� OD� FDULGDG��
LQVSLUp� YXHVWUR� FRUD]yQ� \� VHQVLELOLFp�
YXHVWURV� VHQWLPLHQWRV��$KRUD�YHQJR�D�
UHYHODURV� WRGRV� ORV�GRQHV�GH�TXH�HVWi�
GRWDGR� YXHVWUR� HVStULWX�� SDUD� TXH� ORV�
GHVDUUROOpLV�\� ORV� DSOLTXpLV� D�KDFHU� OD�
FDULGDG�HQWUH�YXHVWURV�VHPHMDQWHV� �
����� (O� FRQRFLPLHQWR� GH� OD� YLGD�

HVSLULWXDO�� RV� SHUPLWLUi� OOHYDU� D� FDER�
REUDV� VHPHMDQWHV� D� ODV� TXH� KL]R�
YXHVWUR�0DHVWUR��5HFRUGDG�TXH�RV� KH�
GLFKR� TXH� DO� GHVDUUROODU� YXHVWUDV�
IDFXOWDGHV� KDUpLV� YHUGDGHURV�
SURGLJLRV����������± ����
�
����� 7RGRV� SRVHpLV� ORV� GRQHV� GHO�

HVStULWX�� TXH� HVWiQ� FRPHQ]DQGR� VX�
GHVDUUROOR� HQ� HVWH�7HUFHU�7LHPSR�SRU�
OD� HYROXFLyQ� TXH� KDQ� DOFDQ]DGR� ORV�
HVStULWXV��/D� LQWXLFLyQ�� OD�YLGHQFLD�� OD�
UHYHODFLyQ�� OD�SURIHFtD�� OD�LQVSLUDFLyQ��
VH� HVWiQ�PDQLIHVWDQGR�HQ� IRUPD� FODUD�
HQWUH� OD� KXPDQLGDG� \� HV� HOOR� HO�
DQXQFLR�GH�XQ�QXHYR�WLHPSR��HV�OD�OX]�

GHO� /LEUR� GH� ORV� 6LHWH� 6HOORV�� DELHUWR�
HQ�HVWH�WLHPSR�HQ�VX�6H[WR�&DStWXOR� �
�����0DV�YRVRWURV�TXH�VDEpLV�SRUTXp�

VRQ�HVWDV�PDQLIHVWDFLRQHV�\�HO� WLHPSR�
HQ�TXH�YLYtV��HQFDX]DG�YXHVWURV�GRQHV�
SRU�HO�FDPLQR�GHO�DPRU��HVWDG�VLHPSUH�
SUHSDUDGRV� SDUD� RIUHFHU� YXHVWUD�
FDULGDG� \� HVWDUpLV� HQ� DUPRQtD� FRQ�PL�
/H\�\�VHUYLUpLV�GH�HMHPSOR�D�YXHVWURV�
KHUPDQRV�� (QWRQFHV� VHUpLV� PLV�
GLVFtSXORV� \� FRPR� WDOHV� VHUpLV�
UHFRQRFLGRV�����������
�
����� &XDQGR�ORV�KRPEUHV�VH�DPHQ�\�

VHSDQ�SHUGRQDUVH�� H[LVWD�KXPLOGDG�HQ�
HO� FRUD]yQ� \� KD\DQ� ORJUDGR� TXH� HO�
HVStULWX� VH� LPSRQJD� D� OD� PDWHULD�� QR�
VHUi� OD� FDUQH�� QL� HO� PXQGR�� QL� ODV�
SDVLRQHV�� ODV� TXH� IRUPHQ� HO� HVSHVR�
YHOR�TXH�RV�LPSLGH�PLUDU�DWUiV�R�KDFLD�
DGHODQWH�GHO�FDPLQR��SRU�HO�FRQWUDULR��
OD� PDWHULD� \D� HVSLULWXDOL]DGD� SRU� OD�
SUiFWLFD� GH� PL� GRFWULQD�� VHUi� FRPR�
XQD� VLHUYD� GyFLO� D� ORV� GLFWDGRV� GH� OD�
FRQFLHQFLD�� DO� FRQWUDULR� GH� OR� TXH�
DKRUD� HV�� REVWiFXOR�� WURSLH]R�� YHQGD�
VREUH�ORV�RMRV�GHO�HVStULWX������������
�
����� /D� LQWXLFLyQ�� TXH� HV� YLGHQFLD��

SUHVHQWLPLHQWR� \� SURIHFtD�� DFODUD� OD�
PHQWH�\�KDFH�ODWLU�HO�FRUD]yQ�DQWH�ORV�
PHQVDMHV� \� YRFHV� TXH� UHFLEH� GH� OR�
LQILQLWR��
����� 3RU�PHGLR�GHO�GRQ�GH� LQWXLFLyQ�

GHO� TXH� KH� KHFKR� SRVHHGRUHV� D� WRGRV�
ORV� KRPEUHV�� SRGUpLV� GHVFXEULU�
PXFKRV� FDVRV� TXH� VH� HQFXHQWUDQ�
RFXOWRV�HQ�OR�VHFUHWR�GH�ORV�FRUD]RQHV��
PXFKDV� WUDJHGLDV�TXH�QR�VyOR�DIHFWDQ�
OD�YLGD�WHUUHQDO�GH�YXHVWURV�KHUPDQRV��
VLQR�TXH�DIHFWDQ�D�VX�HVStULWX��
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����� ¢&RPR� SRGHU� SHQHWUDU� HQ� OD�
LQWLPLGDG� GH� DTXHOORV� FRUD]RQHV�� VLQ�
OHVLRQDUORV� \� VLQ� SURIDQDU� VXV�
VHFUHWRV"�¢&yPR�GHVFXEULU�HVDV�SHQDV�
RFXOWDV� TXH� HQVRPEUHFHQ� OD� YLGD� GH�
YXHVWURV�KHUPDQRV"�<D�RV�OR�KH�GLFKR��
/D� LQWXLFLyQ��HVH�GRQ�TXH�HV�SDUWH�GH�
OD� YLVWD� HVSLULWXDO� \� TXH� WHQGUi� HQ�
YRVRWURV� SOHQR� GHVDUUROOR� SRU� PHGLR�
GH�OD�RUDFLyQ��RV�VHxDODUi�OD�IRUPD�GH�
FDOPDU� HO� GRORU� GH� FDGD� XQR� GH�
YXHVWURV�VHPHMDQWHV�����������± ����
�
����� &XiQWRV� PLVWHULRV� H[LVWHQ� D~Q�

SDUD�HO�KRPEUH��(VWD�URGHDGR�GH�VHUHV�
LQYLVLEOHV�H�LPSDOSDEOHV��ORV�FXDOHV�\D�
GHEHUtDQ�VHU�YLVLEOHV�\�SDOSDEOHV� �
����� 8QD� YLGD� OOHQD� GH� EHOOH]D� \�

UHYHODFLRQHV� SDOSLWD� VREUH� OD�
H[LVWHQFLD� GH� ORV� KRPEUHV� \� pVWRV� HQ�
VX� FHJXHGDG� QR� KDQ� DOFDQ]DGR� D~Q� D�
PLUDUOD�����������± ����
�
����� 8Q� KRPEUH� SUHSDUDGR�

HVSLULWXDOPHQWH�SRU�PL�'RFWULQD�HVWDUi�
FDSDFLWDGR� SDUD� UHDOL]DU� REUDV�
VREUHKXPDQDV��'H�VX�HVStULWX�\�GH�VX�
FXHUSR�HPDQDUi�XQD�OX]��XQD�SRWHVWDG�
\�XQD� IXHU]D�TXH� OH�SHUPLWLUi� UHDOL]DU�
OR�TXH�OD�LQWHOLJHQFLD�VROD�QR�HV�FDSD]�
GH�OOHYDU�D�FDER����������± ���
�
����� (VWH�HV�HO� WLHPSR�HQ�TXH� OD� OX]�

GLYLQD� EULOODUi� HQ� SOHQLWXG� HQ� PLV�
VHJXLGRUHV�� ORV� FXDOHV� PDQLIHVWDUiQ�
ORV� GRQHV� GHO� HVStULWX�� GHPRVWUDQGR�
TXH� QR� QHFHVLWDQ� GH� ORV� ELHQHV�
WHUUHQDOHV�QL�GH�ODV�FLHQFLDV�PDWHULDOHV�
SDUD� KDFHU� OD� FDULGDG� \� REUDU�
SURGLJLRV�� (OORV� FXUDUiQ� HQ� PL�
QRPEUH�� VDQDUiQ� D� ORV� HQIHUPRV�

GHVDKXFLDGRV�� FRQYHUWLUiQ� HO� DJXD� HQ�
EiOVDPR�\�OHYDQWDUiQ�GH�VX�OHFKR�D�ORV�
PXHUWRV��6X�RUDFLyQ�WHQGUi�OD�SRWHVWDG�
GH� DSODFDU� ORV� YLHQWRV�� GH� DSDFLJXDU�
ORV� HOHPHQWRV� \� FRPEDWLU� ODV�
HSLGHPLDV�\�ODV�PDODV�LQIOXHQFLDV� �
����� /RV� SRVHtGRV� VH� OLEHUWDUiQ� GH�

VXV�REVHVLRQHV��GH�VXV�SHUVHJXLGRUHV�\�
RSUHVRUHV��DQWH�OD�SDODEUD��OD�RUDFLyQ�\�
OD�SRWHVWDG�GH�PLV�QXHYRV�GLVFtSXORV��
���������± ����
�
����� (VSLULWXDOLGDG� TXLHUH� GHFLU�

HOHYDFLyQ� GH� ORV� VHQWLPLHQWRV�� SXUH]D�
HQ� OD� YLGD�� IH�� DPRU� D� ORV� GHPiV��
FDULGDG��KXPLOGDG�DQWH�'LRV�\�UHVSHWR�
SURIXQGR� D� ORV� GRQHV� UHFLELGRV��
&XDQGR� ORJUiLV� DOFDQ]DU� DOJXQD� GH�
HVWDV� YLUWXGHV�� FRPHQ]iLV� D� SHQHWUDU�
FRQ� YXHVWUD� PLUDGD� HVSLULWXDO� HQ� OD�
PDQVLyQ� GHO� DPRU� \� OD� SHUIHFFLyQ��
$Vt�� FXDQGR� DOFDQFpLV� OD�
HVSLULWXDOLGDG��GHVGH�OD�7LHUUD�SRGUpLV�
GHFLU� TXH� KDELWiLV�� DXQTXH� VHD�
VRODPHQWH� HQ� ORV� LQVWDQWHV� GH� YXHVWUD�
RUDFLyQ�� HQ� HO� YDOOH� HVSLULWXDO�� \� DO�
PLVPR�WLHPSR�UHFLELUpLV�OD�OX]�TXH�RV�
UHYHOH� KHFKRV� TXH� SHUWHQHFHQ� DO�
IXWXUR��\D�TXH�SDUD�HO�HVStULWX��FXDQGR�
FRPLHQ]D� D� HOHYDUVH�� YD� GHMDQGR� GH�
VHU�XQ�PLVWHULR�HO�SRUYHQLU��
����� 6t�� GLVFtSXORV�� 6yOR� HQ� OD� YLGD�

KXPDQD�� HO� KRPEUH� LJQRUD� OR� TXH�
SDVDUi� HQ� HO� IXWXUR�� OR� TXH� YHQGUi� HO�
PDxDQD��GHVFRQRFH�VX�GHVWLQR��LJQRUD�
HO� FDPLQR� TXH� WHQGUi� TXH� UHFRUUHU� \�
FXiO�VHUi�VX�ILQ��
����� (O� KRPEUH� QR� SRGUtD� UHVLVWLU� HO�

FRQRFLPLHQWR�GH�WRGDV�ODV�SUXHEDV�SRU�
ODV� TXH� HQ� VX� H[LVWHQFLD� KDEUi� GH�
SDVDU�� \� HQ� PL� FDULGDG� SRU� pO� KH�
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WHQGLGR� HVH� YHOR� GH�PLVWHULR� HQWUH� VX�
SUHVHQWH� \� VX� IXWXUR�� LPSLGLHQGR� DVt�
TXH� VX� PHQWH� VH� H[WUDYLDVH�
FRQWHPSODQGR�R�VDELHQGR�WRGR� OR�TXH�
KDEUi�GH�YLYLU�\�VHQWLU��
����� (Q� FDPELR� HO� HVStULWX�� XQ� VHU�

UHYHVWLGR� GH� IXHU]D� \� FUHDGR� SDUD� OD�
HWHUQLGDG�� WLHQH� HQ� Vt� OD� IDFXOWDG� GH�
FRQRFHU� VX� IXWXUR�� HO� GRQ� GH� FRQRFHU�
VX� GHVWLQR� \� OD� IRUWDOH]D� SDUD�
FRPSUHQGHU�\�DFHSWDU�FXDQWDV�SUXHEDV�
OH� HVSHUHQ�� SRUTXH� VDEH� TXH� DO� ILQDO�
GHO� FDPLQR�� FXDQGR� pVWH� VH� KD�
UHFRUULGR�GHQWUR�GH�OD�REHGLHQFLD�D�OD�
/H\�� WHQGUi� TXH� OOHJDU� D� OD� 7LHUUD� GH�
SURPLVLyQ��SDUDtVR�GHO�HVStULWX��TXH�HV�
HO� HVWDGR� GH� HYROXFLyQ�� SXUH]D� \�
SHUIHFFLyQ�� TXH� DO� ILQ� KDEUi�
DOFDQ]DGR��
����� 1R�SRGpLV�DOFDQ]DU�HO�JUDGR�GH�

HVSLULWXDOLGDG�GH�YXHVWUR�0DHVWUR�SDUD�
SRGHU� VDEHU� OR�TXH�RV� UHVHUYD�YXHVWUR�
GHVWLQR�� OR� TXH� RV� WLHQH� GHSDUDGR� HO�
IXWXUR�� SHUR� SRU� PHGLR� GH� YXHVWUD�
HOHYDFLyQ� RV� KDUp� SUHVHQWLU� OD�
SUR[LPLGDG�GH�DOJ~Q�DFRQWHFLPLHQWR��
����� (VH� SUHVHQWLPLHQWR�� HVD�

YLGHQFLD� VREUH� HO� IXWXUR�� HVH�
FRQRFLPLHQWR� VREUH� YXHVWUR� GHVWLQR��
VyOR� OR� LUpLV� ORJUDQGR� FRQIRUPH�
YXHVWUR� VHU�� IRUPDGR� GH� FXHUSR� \�
HVStULWX�� VH� YD\D� HOHYDQGR� SRU� HO�
FDPLQR� GH� OD� HVSLULWXDOLGDG�� TXH�
YXHOYR� D� GHFLURV�� HV� IH�� HV� SXUH]D�� HV�
DPRU�GH�YLGD��HV�DPRU�\�FDULGDG�SDUD�
YXHVWURV� VHPHMDQWHV�� HV� KXPLOGDG� \�
DPRU�DQWH�YXHVWUR�6HxRU����������± ��\�
���± ����
�
����� (VWDG� DOHUWD� SDUD� TXH� QR�

FRPEDWiLV�D�TXLHQHV�FRPR�YRVRWURV�VH�

OHYDQWHQ� FXPSOLHQGR� PLVLRQHV�
FRQILDGDV�SRU�PL�'LYLQLGDG��SDUD�TXH�
SRGiLV� UHFRQRFHU� D� ORV� YHUGDGHURV�
SURIHWDV� \� D� ORV� IDOVRV�� \� FRQILUPpLV�
ODV� REUDV� GH� XQRV� \� GHVWUX\iLV� ODV�
REUDV�GH�ORV�RWURV��
����� 3RUTXH�HVWH�HV�HO�WLHPSR�HQ�TXH�

WRGDV� ODV� IXHU]DV� VH� KDQ� OHYDQWDGR�
SDUD� FRPEDWLU�� +H� DKt� HO� ELHQ�
OXFKDQGR� FRQWUD� HO�PDO�� OD� OX]� FRQWUD�
OD� WLQLHEOD�� HO� VDEHU� FRQWUD� OD�
LJQRUDQFLD�� OD� SD]� FRQWUD� OD� JXHUUD��
����������
�

5HTXLVLWRV�\�FDUDFWHUtVWLFDV�GHO�
DXWHQWLFR�(VSLULWXDOLVPR������� 6DEHG� TXH� HQ� FDGD� KRPEUH�
KDELWD�XQ��-XGDV���6t��GLVFtSXORV��SRU��
TXH� HQ� YXHVWUR� FDVR� OD� PDWHULD� HV� HO�
�-XGDV�� GHO� HVStULWX�� OD� PDWHULD� HV� OD�
TXH�VH�RSRQH�D�TXH�EULOOH�OD� OX]�GH�OD�
HVSLULWXDOLGDG�� OD� TXH� DFHFKD� DO�
HVStULWX� SDUD� KDFHUOR� FDHU� HQ�
PDWHULDOLVPR��HQ�EDMDV�SDVLRQHV� �
�����0DV� QR� SRUTXH� VHD� YXHVWUD�

PDWHULD�OD�TXH�RV�RULOOH�DO�DELVPR��YiLV�
D�FRQGHQDUOD��QR��SRUTXH�OD�QHFHVLWiLV�
SDUD� YXHVWUR� DGHODQWR� \� OD� YHQFHUpLV�
FRQ� YXHVWUD� HVSLULWXDOLGDG�� FRPR� <R�
YHQFt� D� -XGDV� FRQ� DPRU�� ������ ��� ±
����
�
����� $QWHV� GH� OHYDQWDURV� D� HQVHxDU�

PLV� Pi[LPDV� \� D� H[SRQHU� VXV�
FRQFHSWRV�� GHEpLV� HPSH]DU� SRU�
SUDFWLFDU� OD� HQVHxDQ]D� TXH� RV� KH�
UHYHODGR�� DPDQGR� D� YXHVWURV�
VHPHMDQWHV�� KDFLHQGR� XQD� YLGD�
HOHYDGD�� VHPEUDQGR� GH� FDULGDG� \� GH�
OX]� YXHVWUR� FDPLQR�� VL� HVWR� QR� OR�
KDFpLV�� GHVGH� DKRUD� RV� GLJR� TXH� QR�
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KDEUpLV� FRPSUHQGLGR� HO�
HVSLULWXDOLVPR��(O�RV�GHVFXEUH�YXHVWUD�
HVHQFLD�� SRU� PHGLR� GH� pO� SRGpLV�
IRUPDURV� XQ� FRQFHSWR� FHUWHUR� VREUH�
YXHVWUR�3DGUH�\� FRQRFHURV� D�YRVRWURV�
PLVPRV��
����� (V� YHUGDG� TXH� SDUD� ORJUDU� OD�

HVSLULWXDOLGDG�� SUHFLViLV� GH� FLHUWD�
UHQXQFLDFLyQ��GH�HVIXHU]R�\�VDFULILFLR��
SHUR� VL� VH� KD� GHVSHUWDGR� HQ� YRVRWURV�
XQ�DQKHOR�GH�HOHYDFLyQ��VL�FRPLHQ]D�D�
YLEUDU� HO� DPRU� HQ� YXHVWUR� VHU� R� VL� KD�
VXUJLGR� HO� LGHDO� SRU� OR� HVSLULWXDO�� HQ�
YH]� GH� VDFULILFLRV� R� GH� UHQXQFLDFLyQ��
VHUi� SDUD� YRVRWURV� XQ� SODFHU�
GHVSRMDURV�GH�FXDQWR� LQ~WLO�� VXSHUIOXR�
R�PDOR�OOHYpLV�����������± ����
�
����� 7HQGUpLV� VLHPSUH� SUHVHQWH� TXH�

WRGRV� VRLV� LJXDOHV� DQWH�0t��TXH� WRGRV�
WXYLVWHLV� HO� PLVPR� SULQFLSLR� \� WRGRV�
OOHYiLV� HO� PLVPR� ILQ�� DXQTXH�
H[WHULRUPHQWH�FDGD�GHVWLQR�VH�SUHVHQWH�
GLIHUHQWH��
����� 1XQFD� ROYLGpLV� TXH� WRGRV�

WHQGUpLV�TXH�OOHJDU�D�0t��OR�TXH�TXLHUH�
GHFLU� TXH� WRGRV�� DXQTXH� GH� GLVWLQWDV�
PDQHUDV��KDUpLV�ORV�PpULWRV�QHFHVDULRV�
SDUD� OOHJDU� D� OD� PD\RU� DOWXUD�
HVSLULWXDO�� SRU� OR� WDQWR�� QXQFD�
FRQVLGHUpLV�LQIHULRU�D�QDGLH��
����� (Q� HO� HVSLULWXDOLVWD� QXQFD�

GHEHUi� JHUPLQDU� OD� YDQLGDG�� HQ�
FDPELR� OD� YHUGDGHUD� PRGHVWLD� Vt�
GHEHUi� DFRPSDxDUOH� VLHPSUH�� \� DVt��
VXV� DFWRV�� HQ� YH]� GH� GHVOXPEUDU� FRQ�
IDOVD� OX]�� WHQGUiQ� UHSHUFXVLyQ� HQ� HO�
FRUD]yQ� GH� VXV� KHUPDQRV�� ������ ��� ±
����
�

����� /RV� EXHQRV� VHPEUDGRUHV� GHO�
HVSLULWXDOLVPR� MDPiV� VH� GLVWLQJXLUiQ�
SRU� DOJR� H[WHULRU� R� PDWHULDO�� 1L�
KiELWRV��QL�LQVLJQLDV��QL�QLQJXQD�IRUPD�
HVSHFLDO� GH� KDEODU� KDEUi� HQ� HOORV��
7RGR� VHUi� HQ� VXV� DFWRV� VHQFLOOH]� \�
KXPLOGDG�� VLQ�HPEDUJR�VL�SRU�DOJR�VH�
GLVWLQJXHQ� VHUi� SRU� VX� FDULGDG� \� VX�
HVSLULWXDOLGDG��
����� /RV� YHUGDGHURV� SUHGLFDGRUHV�

GHO� HVSLULWXDOLVPR�� QR� VHUiQ� QRWDEOHV�
SRU�OR�IORULGR�GH�VX�OHQJXDMH��VLQR�SRU�
OD�VDELGXUtD�\�VHQFLOOH]�GH�VX�SDODEUD��
SHUR� VREUH� WRGR� SRU� OD� YHUGDG� GH� VXV�
REUDV�\�ERQGDG�GH�VX�YLGD����������� ±
����
�
����� /D�HVSLULWXDOLGDG�HV�FODULGDG��HV�

VHQFLOOH]�� HV� FXOWR� DO� DPRU�\� HV� OXFKD�
SRU�DOFDQ]DU�OD�SHUIHFFLyQ�GHO�HVStULWX��
����������
�

(O�HIHFWR�EHQGLWR�GH�OD�
(VSLULWXDOLGDG��
����� 3RU� PHGLR� GH� OD� HVSLULWXDOLGDG�

VH� ORJUD� XQ� JUDGR� GH� HOHYDFLyQ� TXH�
SHUPLWH�DO�KRPEUH�FRQFHELU�LGHDV�PiV�
DOOi� GH� OR� TXH� SXHGH� VX� PHQWH�
SUHVHQWLU� \� WHQHU� SRWHVWDG� VREUH� OR�
PDWHULDO��
����� $KRUD� SHQVDG�� VL� OD� HOHYDFLyQ�

GHO�HVStULWX�VH�HPSOHD�HQ�HO�HVWXGLR�GH�
OD�FUHDFLyQ�PDWHULDO�TXH� OD�QDWXUDOH]D�
RV� SUHVHQWD�� R� GH� FXDOTXLHU� RWUR� LGHDO�
KXPDQR��\D�SRGpLV�LPDJLQDU�ORV�IUXWRV�
TXH� SRGUtDLV� REWHQHU� FXDQGR� YXHVWURV�
GHVFXEULPLHQWRV� QR� IXHVHQ� GHELGRV�
WDQ� VyOR� DO� HVFUXWLQLR� FRQ� OD� PHQWH��
VLQR� TXH� WDPELpQ� LQWHUYLQLHUD� OD�
UHYHODFLyQ�HVSLULWXDO�TXH�RV�KLFLHUH�(O�
TXH�WRGR�OR�KD�FUHDGR�����������± ����



&DStWXOR����± 'RQHV�HVSLULWXDOHV�\�HVSLULWXDOL]DFLyQ�

���

����� &XDQGR� ORV� KRPEUHV� ORJUHQ� OD�
HVSLULWXDOLGDG� VHUiQ� FULDWXUDV�
VXSHULRUHV� D� WRGR� OR� TXH� OHV� URGHD��
SRUTXH� KDVWD� DKRUD� VyOR� KDQ� VLGR�
GpELOHV� VHUHV� D�PHUFHG� GH� HOHPHQWRV��
IXHU]DV� H� LQIOXHQFLDV� TXH� QR� GHEHQ�
HVWDU� VREUH� HO� KRPEUH� SRUTXH� QR� VRQ�
VXSHULRUHV�D�pO������������
�
����� 'H� FLHUWR� RV� GLJR� TXH� OD�

HVSLULWXDOLGDG� WDPELpQ� VH� KHUHGDUi��
SRU� OR� FXDO� GHEpLV� SUHRFXSDURV� HQ�
WUDQVPLWLU� D� YXHVWURV� KLMRV� SXUH]D� \�
VHQVLELOLGDG�SDUD�OR�HVSLULWXDO��HOORV�RV�
OR�DJUDGHFHUiQ��SRUTXH�VXSLVWHLV� WHQHU�
FDULGDG�� EULQGiQGROHV� XQ� FXHUSR� VDQR�
GH�SDVLRQHV��XQD�PHQWH�GHVSHMDGD��XQ�
FRUD]yQ� VHQVLWLYR� \� XQ� HVStULWX�
GHVSLHUWR�DO�OODPDGR�GH�VX�FRQFLHQFLD��
����������
�
����� /R�~QLFR�TXH�SHUVLJXH�PL�2EUD��

HV� OD� HVSLULWXDOLGDG� GH� WRGRV� ORV�
KRPEUHV�� SRUTXH� HQ� OD� HVSLULWXDOLGDG�

WHQGUi� TXH� LGHQWLILFDUVH� \��
FRPSUHQGHUVH�� (Q� OD� HVSLULWXDOLGDG�
YHUiQ� GHVDSDUHFHU� ORV� QRPEUHV�� ODV�
IRUPDV� H[WHULRUHV� GH� VXV� UHOLJLRQHV��
TXH� KDQ� VLGR� OD� FDXVD� GH� VX��
GLVWDQFLDPLHQWR� HVSLULWXDO�� \D� TXH�
FDGD�XQD�KD�LQWHUSUHWDGR�D�VX�'LRV�HQ�
IRUPD�GLVWLQWD��
����� (QWRQFHV��FXDQGR�WRGRV�SRU�VXV�

GLVWLQWDV� VHQGDV� VH� YD\DQ�
DSUR[LPDQGR� D� OD� HVSLULWXDOLGDG��
FRPSUHQGHUiQ� TXH� OR� ~QLFR� TXH�
QHFHVLWDEDQ� HUD� OLEHUDUVH� GH� VX�
PDWHULDOLVPR� SDUD� SRGHU� WUDGXFLU� HQ�
IRUPD� HVSLULWXDO� OR� TXH� VLHPSUH�
WRPDEDQ�HQ�VHQWLGR�PDWHULDO� �
����� (VSLULWXDOLGDG�HV�FXDQWR�SLGR�HQ�

HVWH�WLHPSR�D�ORV�KRPEUHV��\�GHQWUR�GH�
OR� OtFLWR�� YHUiQ� FXPSOLGRV� VXV� PiV�
JUDQGHV� LGHDOHV� \� UHVXHOWRV� VXV� PiV�
JUDQGHV� FRQIOLFWRV�� ������ ��� ± ��� \�
����
�



���
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1LQJXQD�UHOLJLyQ�R�FRQIHVLyQ�HV�OD�
DXWHQWLFD����� <R� QR� YHQJR� D� GHVSHUWDU�
IDQDWLVPR�UHOLJLRVR�HQWUH�ORV�KRPEUHV��
PL�'RFWULQD�HVWi�PX\�OHMRV�GH�HQVHxDU�
IDOVHGDGHV�� <R� TXLHUR� HQPLHQGD�� IH��
FDULGDG�� HVSLULWXDOLGDG�� (O� IDQDWLVPR�
HV� YHQGD� GH� RVFXULGDG�� HV� SDVLyQ�
LQVDQD��HV�WLQLHEOD��YHODG�SDUD�TXH�HVD�
PDOD� VLPLHQWH� QR� SHQHWUH� HQ� YXHVWUR�
FRUD]yQ�� PLUDG� TXH� D� YHFHV� HO�
IDQDWLVPR� WLHQH� OD� DSDULHQFLD� GHO�
DPRU��
��� &RPSUHQGHG� TXH� HVDV� WLQLHEODV�

KDQ� LQYDGLGR� HQ� HVWRV� WLHPSRV� D� OD�
KXPDQLGDG��9HG�FRPR�D�SHVDU�GH�TXH�
ORV�SXHEORV�SDJDQRV�KDQ�GHVDSDUHFLGR�
GH� OD� 7LHUUD� \� GH� TXH� OD�PD\RU� SDUWH�
GH� OD� KXPDQLGDG� SURIHVD� XQ� FXOWR� DO�
'LRV� YHUGDGHUR�� ORV� KRPEUHV� QR� PH�
FRQRFHQ� QL� PH� DPDQ�� SRUTXH� VXV�
JXHUUDV�� VXV� RGLRV� \� VX� IDOWD� GH�
DUPRQtD� VRQ� OD� SUXHED� GH� TXH� QR�PH�
GHMDQ�D~Q�YLYLU�HQ�VX�FRUD]yQ��
��� 6REUH� ODV� WLQLHEODV� GH� HVH�

IDQDWLVPR�UHOLJLRVR�\�GH�HVD�LGRODWUtD��
VH� DSUR[LPDQ�JUDQGHV� WRUEHOOLQRV� TXH�
KDEUiQ� GH� GHSXUDU� HO� FXOWR� HVSLULWXDO�
GH� HVWD� KXPDQLGDG�� &XDQGR� HVD� REUD�
KD\D� VLGR� UHDOL]DGD�� EULOODUi� HQ� HO�
LQILQLWR�HO�LULV�GH�OD�SD]����������± ����
�
��� +H� GHMDGR� TXH� HQ� OD� WLHUUD�

H[LVWDQ� UHOLJLRQHV�� TXH� VRQ� SDUD� HO�

HVStULWX�FDPLQRV�TXH�FRQGXFHQ�D�'LRV��
7RGD�UHOLJLyQ�TXH�HQVHxH�HO�ELHQ�\�HO�
DPRU�\�HQDOWH]FD�OD�FDULGDG��HV�EXHQD��
SRUTXH� HQFLHUUD� OX]� GH� YHUGDG��
&XDQGR� GHQWUR� GH� HOODV� ORV� KRPEUHV�
GHJHQHUDQ� \� FRQYLHUWHQ� HQ� PDOR� OR�
TXH� HQ� XQ� SULQFLSLR� HUD� EXHQR��
HQWRQFHV� HO� FDPLQR� VH�SLHUGH� HQWUH� HO��
PDWHULDOLVPR�\�HO�SHFDGR��
��� 3RU�HVR�YHQJR�HQ�HVWH�WLHPSR�D�

PRVWUDURV�QXHYDPHQWH�PL�YHQLGD��TXH�
HV�FDPLQR��HVHQFLD�\�OH\��SDUD�TXH�HVWD�
OH\�TXH�HV�IDUR�\�HVWUHOOD�� OD�EXVTXpLV�
PiV�DOOi�GH� ODV� IRUPDV�\�GH� ORV� ULWRV��
PiV� DOOi� GH� WRGR� OR� KXPDQR�� (O� TXH�
DVt� PH� EXVTXH� VHUi� HVSLULWXDOLVWD��
���������±����
�
��� 1LQJXQR� VH� SHUGHUi�� XQRV�

OOHJDUiQ�SULPHUR�SRU�HO�FDPLQR�TXH�RV�
KH�VHxDODGR�\�RWURV�OOHJDUiQ�PiV�WDUGH�
SRU�ORV�FDPLQRV�TXH�HOORV�VLJXHQ� �
��� (Q�WRGDV�ODV�UHOLJLRQHV�SRGUi�HO�

KRPEUH� WRPDU� DTXHOOD� HQVHxDQ]D� TXH�
OH� HV� QHFHVDULD� SDUD� KDFHUVH� EXHQR��
PDV� FXDQGR� QR� OR� ORJUD�� HQWRQFHV�
FXOSD�D�OD�UHOLJLyQ�TXH�SURIHVD�\�VLJXH�
VLHQGR�HO�TXH�VLHPSUH�KD�VLGR��
��� &DGD� UHOLJLyQ� HV� XQ� FDPLQR��

XQDV� PiV� SHUIHFWDV� TXH� RWUDV�� SHUR�
WRGDV�WLHQGHQ�DO�ELHQ�\�SURFXUDQ�OOHJDU�
DO�3DGUH��VL�DOJR�GH�ODV�UHOLJLRQHV�TXH�
FRQRFpLV�QR�RV�VDWLVIDFH��QR�SHUGiLV�HQ�
0t� OD� IH�� LG� SRU� HO� FDPLQR� GH� OD�
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FDULGDG� \� RV� VDOYDUpLV�� SRUTXH� PL�
FDPLQR� HVWi� LOXPLQDGR� SRU� OD� YLUWXG�
GHO�DPRU�������������
�
��� /DV� UHOLJLRQHV� VRQ� SHTXHxDV�

YHUGDGHV�TXH�FRQGXFHQ�D�ORV�HVStULWXV�
DO� FDPLQR� YHUGDGHUR� SRU� HO� FXDO�
SRGUiQ� DVFHQGHU� SDVR� D� SDVR� KDVWD�
OOHJDU� D� 0t�� 0LHQWUDV� ORV� KRPEUHV�
SURIHVDQ� GLVWLQWDV� UHOLJLRQHV� HQ� OD�
7LHUUD�� HVWiQ� GLYLGLGRV�� PDV� FXDQGR�
HVWpQ�HQ�HO�FDPLQR�GH�DPRU�\�YHUGDG��
VH� KDEUiQ� XQLGR�� VH� KDEUiQ�
LGHQWLILFDGR�FRQ�HVD�OX]�~QLFD��SRUTXH�
XQD�VROD�HV�OD�9HUGDG��
���� /D�XQLILFDFLyQ�GH�ODV�UHOLJLRQHV�

VHUi�� FXDQGR� HO� HVStULWX� GH� OD�
KXPDQLGDG� VH� HOHYH� SRU� HQFLPD� GH�
PDWHULDOLVPRV�� WUDGLFLRQHV�� SUHMXLFLRV�
\� IDQDWLVPRV�� HQWRQFHV� VH� KDEUiQ�
XQLGR� ORV�KRPEUHV� HVSLULWXDOPHQWH�HQ�
XQ�VROR�FXOWR��(O�ELHQ�SRU�DPRU�D�'LRV�
\� DO� SUyMLPR�� &XDQGR� DVt� VHD��
SHQHWUDUi�OD�KXPDQLGDG�HQ�XQ�SHUtRGR�
GH�SHUIHFFLRQDPLHQWR��
���� /D� GLYLVLyQ� HVSLULWXDO� GH� ORV�

KRPEUHV�VH�GHEH�D�TXH�XQRV� WRPDURQ�
XQD� UDPD� \� RWURV� RWUD��8Q� VROR� iUERO�
HV�HO�TXH�H[LVWH��HQ�FDPELR��VXV�UDPDV�
VRQ�PXFKDV��SHUR�ORV�KRPEUHV�QR�KDQ�
TXHULGR� HQWHQGHU� DVt� PLV� HQVHxDQ]DV��
\� ODV� GLVFXVLRQHV� ORV� GLVWDQFLDQ� \�
DKRQGDQ� VXV� GLIHUHQFLDV�� &DGD� XQR�
FUHH� SRVHHU� OD� YHUGDG�� FDGD� TXLHQ� VH�
VLHQWH� HQ� OR� MXVWR�� PDV� <R� RV� GLJR��
TXH�PLHQWUDV� VyOR� SUREpLV� HO� IUXWR� GH�
XQD�VROD�UDPD�\�GHVFRQR]FiLV�HO�GH�ODV�
GHPiV�� QR� OOHJDUpLV� D� UHFRQRFHU� TXH�
WRGRV� ORV� IUXWRV� SURYLHQHQ� GHO� iUERO�
GLYLQR��FX\R�FRQMXQWR�IRUPD�OD�YHUGDG�
DEVROXWD��

���� $O� KDEODURV� GH� HVWDV� YHUGDGHV��
QR�SHQVpLV�TXH�HO�0DHVWUR�VH�UHILHUH�D�
ORV� FXOWRV� H[WHUQRV� GH� ODV� GLIHUHQWHV�
UHOLJLRQHV�� VLQR� DO� SULQFLSLR�
IXQGDPHQWDO�HQ�TXH�FDGD�XQD�GH�HOODV�
GHVFDQVD��
���� +D� FRPHQ]DGR� D� VHQWLUVH� XQ�

IXHUWH� YLHQWR� GH� WHPSHVWDG�� VXV�
UiIDJDV�� DO� D]RWDU� HO� iUERO�� KDFHQ�
GHVSUHQGHUVH�VXV�GLIHUHQWHV�IUXWRV��ORV�
FXDOHV� OOHJDUiQ� D� VHU� SUREDGRV� SRU�
TXLHQHV�QR�OHV�KDEtDQ�FRQRFLGR�DQWHV� �
���� (QWRQFHV� GLUiQ�� £&XiQ�

HTXLYRFDGRV� \� FLHJRV� KDEtDPRV�
HVWDGR�� FXDQGR� OOHYDGRV� GH� QXHVWUR�
IDQDWLVPR�� UHFKD]iEDPRV� FXDQWRV�
IUXWRV� QRV� RIUHFtDQ� QXHVWURV�
KHUPDQRV�� VyOR� SRU� FRQVLGHUDUORV�
GHVFRQRFLGRV��
���� 8QD� SDUWH� GH� PL� OX]� HVWi� HQ�

FDGD�PXOWLWXG�� HQ� FDGD� FRQJUHJDFLyQ��
1DGLH�VH�XIDQH�SRU�OR�WDQWR�GH�SRVHHU�
WRGD� OD� YHUGDG�� (QWHQGHG� TXH� VL�
TXHUpLV� SHQHWUDU� PiV� DO� IRQGR� GH� OR�
HWHUQR�� TXH� VL� TXHUpLV� LU� PiV� DOOi� GH�
GRQGH�KDEpLV�OOHJDGR��VL�TXHUpLV�VDEHU�
PiV�GH�0t�\�GH�YRVRWURV��DQWHV�GHEpLV�
XQLU�ORV�FRQRFLPLHQWRV�GHO�XQR�FRQ�ORV�
GHO�RWUR�\�DVt�FRQ�WRGRV��(QWRQFHV��GH�
HVD� DUPRQtD� EURWDUi� XQD� OX]� FODUD� \�
SXUtVLPD�� TXH� HV� OD� TXH� KDEpLV�
EXVFDGR� HQ� HO� PXQGR� VLQ� KDEHUOD�
OOHJDGR�D�HQFRQWUDU��
���� �$PDRV� ORV� XQRV� D� ORV� RWURV���

KH� DKt� PL� Pi[LPD�� PL� PDQGDPLHQWR�
VXSUHPR� SDUD� ORV� KRPEUHV�� VLQ�
GLVWLQFLyQ�GH�FUHGRV�R�GH�UHOLJLyQ��
���� $FHUFDRV� XQRV� D� RWURV� SRU�

PHGLR� GHO� FXPSOLPLHQWR� GH� HVD�
Pi[LPD�\�PH�HQFRQWUDUpLV�SUHVHQWH�HQ�
FDGD�XQR�GH�YRVRWURV�����������± ����
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(O�DQWDJRQLVPR�GH�ODV�UHOLJLRQHV�
IUHQWH�DO�GHVDUUROOR��
���� $O� KRPEUH� OH� KD� SUHRFXSDGR�

PiV� VX� YLGD� KXPDQD�� TXH� VX� YLGD�
HVSLULWXDO��DXQ�VDELHQGR�PXFKDV�YHFHV�
TXH� OR� KXPDQR� HV� SDVDMHUR� \� OR�
HVSLULWXDO� HWHUQR�� (VD� HV� OD� FDXVD� SRU�
OD� TXH� KDELHQGR� DGHODQWDGR� HQ� VX�
FLYLOL]DFLyQ� \� HQ� VX� FLHQFLD��
HVSLULWXDOPHQWH� VH� HQFXHQWUD�
HVWDFLRQDGR� \� DGRUPHFLGR� HQ� VXV�
UHOLJLRQHV��
���� 2EVHUYDG� XQD� D� XQD� ODV�

UHOLJLRQHV� \� YHUpLV� TXH� QLQJXQD� HVWi�
GDQGR� SUXHEDV� GH� HYROXFLyQ�� GH�
GHVDUUROOR� R� SHUIHFFLRQDPLHQWR�� FDGD�
XQD� HV� SURFODPDGD� FRPR� OD� VXPD�
YHUGDG�� \� TXLHQHV� OD� SURIHVDQ��
FUH\HQGR�HQFRQWUDU�\�FRQRFHU�WRGR�HQ�
HOOD�� QR� VH� HVIXHU]DQ� HQ� GDU� XQ� SDVR�
KDFLD�DGHODQWH��
���� /DV�UHYHODFLRQHV�GLYLQDV��OD�/H\�

GH� 'LRV�� PL� 'RFWULQD� \� PLV���
PDQLIHVWDFLRQHV� RV� KDQ� GDGR� D�
HQWHQGHU� GHVGH� HO� SULQFLSLR� TXH� HO�
KRPEUH� HV� XQ� VHU� VXMHWR� D� HYROXFLyQ��
¢3RU� TXp� HQWRQFHV� QLQJXQD� GH�
YXHVWUDV� UHOLJLRQHV� MXVWLILFD� R� SUXHED�
HVWD�YHUGDG"�
���� <R�RV�GLJR�TXH�DTXHOOD�GRFWULQD�

TXH�GHVSLHUWH�DO�HVStULWX��TXH�KDJD�OX]�
HQ�pO�� TXH� OR�GHVDUUROOH�\� OH� UHYHOH� OR�
TXH� pO� HQFLHUUD�� TXH� OR� OHYDQWH� FDGD�
YH]� TXH� WURSLHFH� \� OR� KDJD� FDPLQDU�
KDFLD� DGHODQWH�� VLQ� GHWHQHUVH�� HVD�
GRFWULQD�HVWi�LQVSLUDGD�HQ�OD�YHUGDG��<�
¢1R�HV�HVR�OR�TXH�PL�HQVHxDQ]D�RV�KD�
UHYHODGR�HQ�WRGRV�ORV�WLHPSRV"�
���� 6LQ� HPEDUJR�� HVSLULWXDOPHQWH�

RV�KDEpLV�GHWHQLGR�KD�PXFKR� WLHPSR��
SRUTXH� RV� KD� SUHRFXSDGR�PiV� OR� TXH�

WRFD�D�YXHVWUD�YLGD�HQ�OD�7LHUUD��TXH�OR�
TXH� FRUUHVSRQGH� D� YXHVWUR� HVStULWX��
PDV� SDUD� QR� DEDQGRQDU�
FRPSOHWDPHQWH� OR� HVSLULWXDO�� KDEpLV�
KHFKR� GH� WDO� PDQHUD� YXHVWUDV�
UHOLJLRQHV��TXH�HOODV�QR�RV�HVWRUEHQ�HQ�
OR�PiV�PtQLPR�SDUD�HO�GHVHPSHxR�GH�
YXHVWUDV�IDHQDV��GHEHUHV�\� WUDEDMRV�HQ�
OD�7LHUUD��
���� <D� FXPSOLHQGR� FRQ� DTXHOOD�

WUDGLFLyQ� UHOLJLRVD�� RV� LPDJLQiLV� HVWDU�
FXPSOLHQGR� SDUD� FRQ� 'LRV�� WUDWiLV� GH�
WUDQTXLOL]DURV� DQWH� OD� FRQFLHQFLD� \�
FUHpLV� HVWDU� DVHJXUDQGR� YXHVWUD�
HQWUDGD�HQ�OD�*ORULD��
���� £&XiQWD� LJQRUDQFLD��

KXPDQLGDG�� ¢+DVWD� FXiQGR� YiLV� D�
GHVSHUWDU� D� OD� UHDOLGDG"� ¢1R� RV� GDLV�
FXHQWD� TXH� DO� FXPSOLU� FRQ� YXHVWUDV�
UHOLJLRQHV� QDGD� PH� GDLV� D� 0t� \�
WDPSRFR� QDGD� OH� SURSRUFLRQiLV� D�
YXHVWUR�HVStULWX"�
���� &XDQGR� VDOtV� GH� YXHVWURV�

WHPSORV�\�GHFtV���<D�FXPSOt�SDUD�FRQ�
'LRV��� KDEpLV� LQFXUULGR� HQ� XQ� JUDQ�
HUURU�� SRUTXH� FUHpLV� KDEHU� YHQLGR� D�
GDUPH� DOJR� D� 0t�� FXDQGR� GHELHUDLV�
VDEHU�TXH�QDGD� WHQpLV�TXH�GDUPH�\� Vt�
PXFKR�TXH�UHFLELU�GH�0t�\�PXFKR�TXH�
SURSRUFLRQDURV�D�YRVRWURV�PLVPRV� �
���� &UHpLV� TXH� HO� FXPSOLPLHQWR� GH�

OD� /H\� VH� UHGXFH� D� DVLVWLU� D� DTXHOORV�
OXJDUHV�� \� HVH� HV� RWUR� JUDYH� HUURU��
SRUTXH� HVRV� OXJDUHV� GHEHUtDQ� VHU� OD�
HVFXHOD� GRQGH� HO� GLVFtSXOR� IXHUD�
DSUHQGLHQGR� SDUD� GHVSXpV�� \D� HQ� OD�
VHQGD�GH�OD�YLGD��SXVLHUD�HQ�SUiFWLFD�OD�
OHFFLyQ�DSUHQGLGD��TXH�HV�HO�YHUGDGHUR�
FXPSOLPLHQWR� GH� OD� /H\�� ������ ��� ±
����
�
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/D�UHODFLyQ�HQWUH�UHOLJLyQ�\�FLHQFLD������ 'HVGH� HO� SULQFLSLR� GH� ORV�
WLHPSRV�� ORV� HPLVDULRV�GH� OD�/H\�\� OD�
'RFWULQD� GHO� HVStULWX�� KDQ� HQFRQWUDGR�
FRPR�DGYHUVDULR�DO�KRPEUH�GH�FLHQFLD��
<�HQWUH�XQRV�\�RWURV�VH�KDQ�HQWDEODGR�
JUDQGHV�OXFKDV��\�KD�OOHJDGR�HO�WLHPSR�
HQ� TXH� RV� GLJD� DOJR� VREUH� HVWDV�
FRQWURYHUVLDV��
���� <R� KLFH� HVWH� PXQGR� SDUD� TXH�

VLUYLHVH�GH�PRUDGD�SDVDMHUD�D�HVStULWXV�
HQFDUQDGRV�� SHUR� DQWHV� GH� TXH� HOORV�
YLQLHVHQ� D� SREODUOR�� ORV� SUHSDUp� FRQ�
ORV� GRQHV� GH� OD� FRQFLHQFLD�� GHO�
HQWHQGLPLHQWR�\�GH�OD�YROXQWDG��
���� <� <R�� GH� DQWHPDQR� VDEtD� HO�

GHVWLQR� \� OD� HYROXFLyQ� GH� PLV�
FULDWXUDV��GHSRVLWp�HQ�OD�7LHUUD��HQ�VXV�
HQWUDxDV�� HQ� VX� VXSHUILFLH� \� HQ� VX�
DWPyVIHUD�� WRGRV� ORV� HOHPHQWRV�
QHFHVDULRV� SDUD� OD� FRQVHUYDFLyQ�� SDUD�
HO� VXVWHQWR�� HO� GHVDUUROOR� \� D~Q� HO�
UHFUHR�GHO� VHU�KXPDQR��0DV�SDUD�TXH�
HO� KRPEUH� SXGLHUD� GHVFXEULU� ORV�
VHFUHWRV� GH� OD� 1DWXUDOH]D� FXDO� IXHQWH�
GH� YLGD�� <R� SHUPLWt� TXH� VX�
LQWHOLJHQFLD�GHVSHUWDUD��
���� <�DVt�OH�IXH�UHYHODGR�DO�KRPEUH�

HO�SULQFLSLR�GH� ODV�FLHQFLDV��FX\R�GRQ�
WRGRV� SRVHpLV�� DXQTXH� KDQ� H[LVWLGR�
VLHPSUH�KRPEUHV�GH�PD\RU�FDSDFLGDG��
FX\D�PLVLyQ�KD�VLGR�OD�GH�DUUDQFDU�D�OD�
1DWXUDOH]D�HO�VHFUHWR�GH�VXV�IXHU]DV�\�
HOHPHQWRV�SDUD�ELHQHVWDU�\�UHJRFLMR�GH�
OD�KXPDQLGDG�
���� 7DPELpQ� KH� HQYLDGR� JUDQGHV�

HVStULWXV� D� OD� 7LHUUD� SDUD� TXH� RV�
UHYHODVHQ�OD�YLGD�VREUHQDWXUDO��DTXpOOD�
TXH� VH� HQFXHQWUD� VREUH� HVWD�
1DWXUDOH]D��PiV� DOOi� GH� OD� FLHQFLD��<�
SRU� PHGLR� GH� HVDV� UHYHODFLRQHV� KD�

VLGR�SUHVHQWLGD�OD�H[LVWHQFLD�GH�XQ�VHU�
XQLYHUVDO� SRGHURVRV�� FUHDGRU��
RPQLSRWHQWH� \� � RPQLSUHVHQWH�� TXLHQ�
UHVHUYD� XQD� H[LVWHQFLD� DO� KRPEUH�
GHVSXpV� GH� VX� PXHUWH�� OD� YLGD� HWHUQD�
GHO�HVStULWX��
���� 0DV� WUD\HQGR� XQRV� PLVLRQHV�

HVSLULWXDOHV� \� RWURV� PLVLRQHV�
FLHQWtILFDV��VH�KDQ�OHYDQWDGR�HQ�SXJQD�
XQRV� FRQWUD� RWURV� HQ� WRGRV� ORV�
WLHPSRV�� VLHPSUH� FRPR�HQHPLJRV�� ODV�
UHOLJLRQHV�\�OD�FLHQFLD��
���� +R\� RV� GLJR� TXH� PDWHULD� \�

HVStULWX�QR�VRQ�IXHU]DV�RSXHVWDV��HQWUH�
DPEDV� GHEH� H[LVWLU� DUPRQtD�� /X]� VRQ�
PLV�UHYHODFLRQHV�HVSLULWXDOHV�\�OX]�VRQ�
WDPELpQ� ODV� UHYHODFLRQHV� \�
GHVFXEULPLHQWRV�GH� OD�FLHQFLD��0DV�VL�
KDEpLV� RtGR� GH� 0t�� TXH� PXFKR�
FHQVXUR� OD� REUD� GH� ORV� FLHQWtILFRV�� HV�
SRUTXH�PXFKRV� GH� HOORV�� KDQ� WRPDGR�
GH� OD� 1DWXUDOH]D�� VX� HQHUJtD�� VXV�
HOHPHQWRV� \� IXHU]DV� DQWHV�
GHVFRQRFLGDV��SDUD� ILQHV�SHUYHUVRV�GH�
GHVWUXFFLyQ��GH�RGLRV�\�YHQJDQ]DV��GH�
GRPLQLR� WHUUHVWUH� \� GHVPHGLGD�
DPELFLyQ��
���� 2V�GHER�GHFLU�TXH�� HQ� DTXpOORV�

TXH� KDQ� GHVHPSHxDGR� FRQ� DPRU� \�
EXHQRV� ILQHV� VX� PLVLyQ�� HQ� DTXpOORV�
TXH� UHVSHWXRVD� \� KXPLOGHPHQWH� KDQ�
SHQHWUDGR� HQ� PLV� DUFDQRV�� PH� KH�
FRPSODFLGR� UHYHOiQGROHV� JUDQGHV�
PLVWHULRV� HQ� EHQHILFLR� GH� PL� KLMD� OD�
KXPDQLGDG��
���� /D� FLHQFLD�� GHVGH� HO� SULQFLSLR�

GHO� PXQGR�� KD� KHFKR� FDPLQDU� D� OD�
KXPDQLGDG� SRU� HO� VHQGHUR� GHO�
SURJUHVR�PDWHULDO��HQ�FX\R�FDPLQR�\�D�
FDGD� SDVR� HO� KRPEUH� KD� LGR�
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HQFRQWUDQGR� ORV� IUXWRV� GH� OD� FLHQFLD��
GXOFHV�XQRV�DPDUJRV�RWURV��
���� (VWH�HV�HO�WLHPSR�HQ�TXH�GHEpLV�

FRPSUHQGHU� TXH� WRGD� OX]� SHUWHQHFH� D�
PL�(VStULWX��WRGR�OR�TXH�VHD�YLGD�HV�GH�
PL� 'LYLQLGDG�� SRUTXH� <R� VR\� HO�
DUFDQR��OD�IXHQWH�\�HO�SULQFLSLR�GH�WRGD�
OD�FUHDFLyQ��
���� (VDV� SXJQDV� GH� OR� HVSLULWXDO�

FRQWUD� OR� FLHQWtILFR�� GHVDSDUHFHUiQ� GH�
ORV�KRPEUHV��KDVWD�HO�JUDGR�GH�XQLU�OD�
HVSLULWXDOLGDG�D�OD�FLHQFLD�HQ�XQD�VROD�
OX]�TXH�LOXPLQH�HO�VHQGHUR�GHO�KRPEUH�
KDVWD�OR�LQILQLWR�����������± ����
�

'XUH]D�H�LQMXVWLFLD�GH�OD�
MXULVGLFFLyQ�WHUUHQD�
���� 9HQJR�D�QXOLILFDU�YXHVWUDV�OH\HV�

HUUyQHDV� SDUD� TXH� VyOR� RV� JRELHUQHQ�
ODV� TXH� VHDQ� IRUPDGDV� SRU� PLV�
SUHFHSWRV� \� HVWpQ� FRQIRUPH� D� PL�
VDELGXUtD��0LV�OH\HV�VRQ�GH�DPRU��\�DO�
SURFHGHU� GH� PL� 'LYLQLGDG�� VRQ�
LQDOWHUDEOHV�\�HWHUQDV��PLHQWUDV�TXH�ODV�
YXHVWUDV� VRQ� SDVDMHUDV� \� D� YHFHV�
FUXHOHV�\�HJRtVWDV��
���� /D� /H\� GHO� 3DGUH� HV� GH� DPRU��

GH� ERQGDG�� HV� FRPR� XQ� EiOVDPR� TXH�
GD� FRQVXHOR� \� IRUWDOH]D� DO� SHFDGRU��
SDUD�TXH�SXHGD�VRSRUWDU�OD�UHVW LWXFLyQ�
GH� VXV� IDOWDV�� /D� /H\� GH� DPRU� GHO�
3DGUH�� RIUHFH� VLHPSUH� OD� RFDVLyQ�
JHQHURVD� DO� TXH� GHOLQTXH�� GH�
UHJHQHUDUVH�� PLHQWUDV� YXHVWUDV� OH\HV�
SRU� HO� FRQWUDULR�� KXPLOODQ� \� FDVWLJDQ�
DO� TXH� VH� KD� HTXLYRFDGR� \� PXFKDV�
YHFHV�DO�LQRFHQWH��DO�GpELO��
���� (Q� YXHVWUD� MXVWLFLD� KD\� GXUH]D��

YHQJDQ]D�\�IDOWD�GH�SLHGDG��/D�/H\�GH�
&ULVWR� HV� GH� GXOFH� SHUVXDVLyQ�� GH�
LQILQLWD�MXVWLFLD�\�GH�VXSUHPD�UHFWLWXG��

9RVRWURV�PLVPRV�VRLV�YXHVWURV�MXHFHV��
HQ� FDPELR� <R� VR\� YXHVWUR� GHIHQVRU�
LQFDQVDEOH�� SHUR� HV� QHFHVDULR� TXH�
VHSiLV� TXH� H[LVWHQ� GRV� PDQHUDV� GH�
SDJDU� YXHVWURV� DJUDYLRV�� XQD� FRQ� HO�
DPRU�\�RWUD�FRQ�HO�GRORU��
���� (VFRJHG� YRVRWURV�� D~Q� JR]iLV�

GHO� GRQ� GHO� OLEUH� DOEHGUtR�� ����� ��� ±
����
�
���� <R� VR\� HO� GLYLQR� MXH]�� TXH� QR�

DSOLFD�MDPiV�XQD�VHQWHQFLD�PD\RU�D�OD�
IDOWD�� &XiQWRV� GH� ORV� TXH� VH� DFXVDQ�
GHODQWH� GH� 0t�� <R� OHV� HQFXHQWUR�
OLPSLRV��(Q�FDPELR��FXiQWRV�SUHJRQDQ�
OLPSLGH]� \� ORV� HQFXHQWUR� SHUYHUVRV� \�
FXOSDEOHV��
���� £4Xp� LQMXVWD� HV� OD� MXVWLFLD�

KXPDQD�� ¢&XiQWDV� YtFWLPDV� GH� ORV�
PDORV� MXHFHV� H[StDQ� IDOWDV� DMHQDV��
£&XiQWRV� LQRFHQWHV� KDQ� YLVWR� FHUUDUVH�
ODV� UHMDV� GH� OD� SULVLyQ� GHODQWH� GH� VXV�
RMRV��PLHQWUDV�HO�FXOSDEOH�FDPLQD�OLEUH�
OOHYDQGR� LQYLVLEOHPHQWH� VX� IDUGR� GH�
KXUWRV�\�GH�FULPHQ����������± ���
�
���� 3RUTXH� OD� MXVWLFLD� KXPDQD� HV�

LPSHUIHFWD�� YXHVWURV� SUHVLGLRV� HVWiQ�
OOHQRV� GH� YtFWLPDV� \� ORV� SDWtEXORV� VH�
KDQ� PDQFKDGR� FRQ� VDQJUH� GH��
LQRFHQWHV�� £$� FXiQWRV� FULPLQDOHV� YHR�
JR]DU� GH� OLEHUWDG� \� GH� UHVSHWR� HQ� HO�
PXQGR� \� D� FXiQWRV� SHUYHUVRV� KDEpLV�
OHYDQWDGR� PRQXPHQWRV� SDUD� YHQHUDU�
VX�PHPRULD��
���� £6L�SXGLHVHLV�FRQWHPSODU�D�HVRV�

VHUHV�FXDQGR�\D�KDELWDQGR�HQ�HO�YDOOH�
HVSLULWXDO� VH� KD� KHFKR� OD� OX]� HQ� VX�
HVStULWX�� (Q� YH]� GH� LQVHQVDWRV� H�
LQ~WLOHV� KRPHQDMHV�� OHV� HQYLDUtDLV� XQD�
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RUDFLyQ� SDUD� FRQVRODUOHV� HQ� VX�
UHPRUGLPLHQWR�����������± ����
�

/D�MXVWLFLD�SUHSRWHQWH�GHO�KRPEUH����� 4XH�VHD�HO�DPRU�HO�TXH�RV�JXtH��
D� ILQ�GH�TXH� OOHJXpLV�D�FRQYHUWLURV�HQ�
YHUGDGHURV� PHQVDMHURV� GHO� 'LYLQR�
&RQVRODGRU�� 3RUTXH� YRVRWURV�� ORV� TXH�
QR� KDEpLV� URGDGR� D� XQ� DELVPR��
VLHPSUH� HVWiLV� FXOSDQGR�� HVWiLV�
MX]JDQGR� FRQ� OLJHUH]D�� FRQGHQiLV� VLQ�
OD�PHQRU�SLHGDG�D�YXHVWURV�VHPHMDQWHV�
\�HVD�QR�HV�PL�'RFWULQD��
���� 6L� DQWHV�GH� MX]JDU�� KLFLHVHLV�XQ�

HVWXGLR� GH� YRVRWURV� PLVPRV� \� GH�
YXHVWURV� GHIHFWRV�� RV� DVHJXUR� TXH�
YXHVWUR� MXLFLR� VHUtD� PiV� SLDGRVR��
&RQVLGHUiLV�PDORV� D� ORV� TXH� HVWiQ� HQ�
ODV�FiUFHOHV�\�WHQpLV�SRU�GHVGLFKDGRV�D�
TXLHQHV� VH� HQFXHQWUDQ� HQ� ORV�
KRVSLWDOHV�� 2V� DSDUWiLV� GH� HOORV�� VLQ�
GDURV� FXHQWD� GH� TXH� VRQ� GLJQRV� GH�
HQWUDU� HQ� HO� 5HLQR� GH� PL� DPRU�� QR�
TXHUpLV� SHQVDU� TXH� WDPELpQ� HOORV�
WLHQHQ�GHUHFKR�D� UHFLELU� ORV� UD\RV�GHO�
VRO�� TXH� IXH� KHFKR� SDUD� GDU� YLGD� \�
FDORU� D� WRGDV� ODV� FULDWXUDV�� VLQ�
H[FHSFLyQ�DOJXQD��
���� (VWRV�VHUHV�UHFOXLGRV�HQ�OXJDUHV�

GH� H[SLDFLyQ��PXFKRV� VRQ� HVSHMRV� HQ�
ORV� TXH� OD� KXPDQLGDG� QR� VH� TXLHUH�
PLUDU��SRUTXH�VDEH�TXH�OD�LPDJHQ�TXH�
DTXHO� HVSHMR� OHV� GHYXHOYH�� VHUi� HQ�
PXFKDV� RFDVLRQHV� HO� GH� OD� DFXVDFLyQ��
���������± ����
�

/D�MXVWLFLD�WHUUHQD�FRPR�PDO�
QHFHVDULR��
���� $~Q�OD�MXVWLFLD�HVWDEOHFLGD�HQ�OD�

7LHUUD�� QR� SUHVHQWD� DFWRV� MXVWRV�� <R�
SXHGR�FRQWHPSODU� OD� IDOWD�GH� FDULGDG��
OD� LQFRPSUHQVLyQ�� OD� GXUH]D� GH� ORV�
FRUD]RQHV�� 0DV� FDGD� XQR� WHQGUi� HO�
MXLFLR�SHUIHFWR��
���� <R�KH�SHUPLWLGR�HVWDV�SUXHEDV�\�

PLHQWUDV�OD�KXPDQLGDG�QR�FXPSOD�PLV�
OH\HV�� PLHQWUDV� VH� DOHMH� GHO�
FXPSOLPLHQWR�GH�VXV�SUHFHSWRV��WHQGUi�
HQ� OD� 7LHUUD� TXLHQ� VXE\XJXH� VX�
FRUD]yQ��TXLHQ�OR�ODVWLPH��
���� 6L� YRVRWURV� FXPSOLHVHLV�� QR�

KDEUtD� PHQHVWHU� GH� MXHFHV� HQ� HO�
PXQGR�� QR� KDEUtD� FDVWLJR�� QR�
QHFHVLWDUtDLV� JRELHUQRV�� &DGD� XQR�
VDEUtD� JREHUQDU� VXV� SURSLRV� DFWRV� \�
WRGRV�VHUtDQ�JREHUQDGRV�SRU�0t��WRGRV�
HVWDUtDLV� LQVSLUDGRV� HQ� PLV� OH\HV� \�
YXHVWURV� DFWRV� VHUtDQ� VLHPSUH�
EHQpILFRV��WHQGHUtDQ�D�OD�HVSLULWXDOLGDG�
\�DO�DPRU��
���� 3HUR� KH� DKt� TXH� OD� KXPDQLGDG�

KD� FDtGR� HQ� JUDQGHV� DELVPRV�� OD�
LQPRUDOLGDG��HO�YLFLR��HO�SHFDGR�VH�KD�
HQVHxRUHDGR� GHO� FRUD]yQ� GH� ORV�
KRPEUHV� \� KH� DOOt� ODV� FRQVHFXHQFLDV��
7HQpLV� TXH� DSXUDU� FiOLFHV� DPDUJRV��
TXH� VRSRUWDU� OD� KXPLOODFLyQ� GH� ORV�
KRPEUHV�� TXH�� VLHQGR� YXHVWURV�
KHUPDQRV�� WLHQHQ� SRWHVWDG� HQ� OD�
7LHUUD��
���� 0DV�VHG�KXPLOGHV��VRSRUWDG�FRQ�

SDFLHQFLD� ORV� MXLFLRV�� SHQVDG� TXH� VR\�
HO�MXH]�SHUIHFWR�����������



���

&DStWXOR����± &XOWXUDV�\�&LHQFLDV��
9DQLGDG�\�RUJXOOR�GHO�VDEHU���� <R� SUHJXQWR� D� ORV� KRPEUHV� GH�
HVWH� WLHPSR�� TXH� VH� FRQVLGHUDQ� ORV�
PiV�DGHODQWDGRV�HQ�WRGD�OD�KLVWRULD�GH�
HVWH� PXQGR�� ¢1R� KDEpLV� HQFRQWUDGR�
FRQ�WRGR�YXHVWUR�WDOHQWR��XQD�IRUPD�GH�
KDFHU�OD�SD]��GH�DOFDQ]DU�HO�SRGHU�\�GH�
ORJUDU�OD�ULTXH]D��TXH�QR�VHD�PDWDQGR�
D� YXHVWURV� VHPHMDQWHV�� GHVWUX\HQGR� R�
HVFODYL]iQGRORV"� &UHpLV� TXH� YXHVWUR�
DGHODQWR�VHD�YHUGDGHUR�\�UHDO��FXDQGR�
PRUDOPHQWH� RV� DUUDVWUiLV� SRU� HO� FLHQR�
\� HVSLULWXDOPHQWH� YDJiLV� HQWUH�
VRPEUDV"� <R� QR� FRPEDWR� OD� FLHQFLD��
SXHVWR�TXH�<R�PLVPR�OD�KH� LQVSLUDGR�
DO� KRPEUH�� OR� TXH� FHQVXUR� HV� HO� ILQ�
SDUD�HO�TXH�D�YHFHV�OD�DSOLFiLV��
��� £+XPDQLGDG�� KLMD� GH� OD� OX]��

DEULG� YXHVWURV� RMRV�� YHG� TXH� HVWiLV�
YLYLHQGR�OD�HUD�GHO�(VStULWX��
��� ¢3RU�TXp�RV�KDEpLV�ROYLGDGR�GH�

0t�\�KDEpLV�TXHULGR�FRPSDUDU�YXHVWUR�
SRGHU�FRQ�HO�PtR"�<R�RV�GLJR�TXH�HO�
GtD�TXH�XQ�VDELR�FRQ�VX�FLHQFLD�IRUPH�
XQ�VHU�VHPHMDQWH�D�YRVRWURV�\� OH�GRWH�
GH� HVStULWX� \� OH� Gp� FRQFLHQFLD�� <R�
SRVDUp� PL� FHWUR� HQ� VX� PDQR�� 0DV�
YXHVWUD�FRVHFKD��SRU�DKRUD��VHUi�RWUD� �
��� ¢3RU�TXp�KDQ�H[LVWLGR�\�H[LVWHQ�

KRPEUHV� TXH� KDELHQGR� OOHJDGR� D�
FRQRFHU�OD�FLHQFLD�KXPDQD�FRQ�HO�XVR�
GH� ODV� IDFXOWDGHV� TXH� HO� &UHDGRU� OHV�
FRQFHGLy�� OD� XVDQ� SDUD� FRPEDWLU� \�
GHVFRQRFHU� OD� FLHQFLD� GLYLQD"� 3RUTXH�
VX�YDQLGDG�QR�OHV�SHUPLWH�SHQHWUDU�FRQ�
KXPLOGDG� \� UHVSHWR� HQ� HO� DUFDQR� GHO�

6HxRU�\�EXVFDQ�VX�PHWD�\�VX�WURQR�HQ�
HVWH�PXQGR������������
�
��� $KRUD� HO� KRPEUH� VLHQWH�

JUDQGH]D�\�HQDOWHFH�VX�SHUVRQDOLGDG�\�
VH� DYHUJ�HQ]D� GH� SURFODPDU� D� 'LRV��
OODPiQGROH�FRQ�RWURV�QRPEUHV�SDUD�QR�
FRPSURPHWHU� VX� VREHUELD�� SDUD� QR�
EDMDU�GHO�SHGHVWDO�GH�VX�SRVLFLyQ��3RU�
HVR�PH� OODPDQ�� ,QWHOLJHQFLD� FyVPLFD��
DUTXLWHFWR� GHO� 8QLYHUVR�� SHUR� <R� RV�
KH� HQVHxDGR� D� GHFLUPH�� £3DGUH�
QXHVWUR�� £3DGUH� PtR�� &RPR� HQ� HO�
6HJXQGR�7LHPSR�RV�HQVHxp��¢3RU�TXp�
GLFLpQGRPH�3DGUH�� ORV�KRPEUHV� FUHHQ�
UHEDMDUVH�R�PHQJXDU�VX�SHUVRQDOLGDG"�
���������
�
��� £+DVWD� GRQGH� VH� KD� KXQGLGR� HO�

KRPEUH� HQ� VX�PDWHULDOLVPR�� OOHJDQGR�
D� QHJDU� D� TXLHQ� WRGR� OR� KD� FUHDGR��
¢&yPR� KD� SRGLGR� OD� PHQWH� KXPDQD�
RIXVFDUVH� D� WDO� JUDGR"� ¢&yPR� KD�
SRGLGR� YXHVWUD� FLHQFLD� QHJDUPH� \�
SURIDQDU�OD�YLGD�\�OD�QDWXUDOH]D��FRPR�
OR�KD�KHFKR"�
��� (Q� FDGD� REUD� TXH� YXHVWUD�

FLHQFLD� GHVFXEUH�� HVWi� PL� SUHVHQFLD��
HQ�FDGD�REUD�VH�PDQLILHVWD�PL�OH\�\�VH�
GHMD� HVFXFKDU�PL� YR]�� ¢&yPR� HV� TXH�
HVWRV� KRPEUHV� QR� VLHQWHQ�� QL� YHQ�� QL�
HVFXFKDQ"�¢3RU�YHQWXUD�HV�XQD�SUXHED�
GH�DGHODQWR�\�GH�FLYLOL]DFLyQ�HO�QHJDU�
PL�H[LVWHQFLD��PL�DPRU�\�PL� MXVWLFLD"�
1R� HVWiLV� HQWRQFHV� PiV� DGHODQWDGRV�
TXH� ORV� KRPEUHV� � � SULPLWLYRV�� TXH�
VXSLHURQ�GHVFXEULU�HQ�FDGD�HOHPHQWR�\�
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HQ� FDGD�PDUDYLOOD� GH� OD� QDWXUDOH]D� OD�
REUD�GH�XQ�VHU�GLYLQR��VXSHULRU��VDELR��
MXVWR� \� SRGHURVR�� DO� TXH� DWULEX\HURQ�
WRGR� ELHQ� HQ� WRGR� OR� H[LVWHQWH�� \� SRU�
HVR�OR�DGRUDURQ�����������± ����
�
��� 9HQJR� GH� QXHYR� D� GDU� D� ORV�

KRPEUHV� PL� SDODEUD� SDUD� TXH� VHSDQ�
TXH� QR� HVWiQ� VRORV�� SDUD� TXH�
GHVSLHUWHQ� DQWH� OD� YR]� GH� VX�
FRQFLHQFLD� \� VHSDQ� TXH� GHVSXpV� GH�
HVWD� YLGD� HVSHUDQ� DO� HVStULWX� JUDQGHV�
PDUDYLOODV�GLYLQDV��
��� 'H� HOODV� KH� KDEODGR� D� ORV�

KRPEUHV�\� OR�PLVPR�OR�FRPSUXHED�HO�
TXH� VDEH� RUDU� SDUD� SRQHUVH� HQ�
FRQWDFWR� FRQ� OR� HVSLULWXDO�� FRPR� OR�
WHVWLILFD� HO� TXH� VH� SURIXQGL]D� HQ� ORV�
PLVWHULRV�GH�OD�1DWXUDOH]D��D�WUDYpV�GH�
OD� FLHQFLD�� 3RU� HVDV� GRV� VHQGDV�� WDQWR�
OD� PHQWH� FRPR� HO� HVStULWX�� PLHQWUDV�
PiV�EXVTXHQ��PiV�HQFRQWUDUiQ��
���� 3HUR�¢&XiQGR�OOHJDUi�HO�WLHPSR�

HQ� TXH� HO� KRPEUH� VH� LQVSLUH� HQ� HO�
DPRU�� SDUD� VX� HVWXGLR� \� VX�
LQYHVWLJDFLyQ"� 6yOR� FXDQGR� HVWR� VHD��
VX� REUD� HQ� HO� PXQGR� VHUi� ILUPH��
PLHQWUDV�HO�PyYLO�GH�OD�FLHQFLD��VHD�OD�
DPELFLyQ�� HO� RUJXOOR�� HO� PDWHULDOLVPR�
R�HO�RGLR��WHQGUiQ�ORV�KRPEUHV�D�FDGD�
SDVR� HO� UHFODPR� GH� ORV� HOHPHQWRV�
GHVDWDGRV�FDVWLJDQGR�VX�LQVHQVDWH]��
���� £&XiQWRV� VH� KDQ� HQJUDQGHFLGR�

HQ� HO� PDO�� HQ� HO� RUJXOOR�� HQ� ODV�
YDQLGDGHV�� ¢&XiQWRV� VH� KDQ� FHxLGR�
FRURQDV�� VLHQGR�PLVHUDEOHV� \� HVWDQGR�
GHVQXGRV� GHO� HVStULWX�� £&XiQ� JUDQGH�
HV� HO� FRQWUDVWH� HQWUH� OR� TXH� FUHpLV�
FRPR� YXHVWUD� YHUGDG� \� PL� YHUGDG��
���������± ���\ ����
�

/DV�FRQVHFXHQFLDV�GHO�UD]RQDPLHQWR�
PDWHULDOLVWD�
���� 6L� ORV� KRPEUHV� VLQWLHVHQ� HO�

YHUGDGHUR�DPRU�SDUD�VXV�KHUPDQRV��QR�
GHEHUtDQ� VXIULU� HO� FDRV� HQ� TXH� VH�
HQFXHQWUDQ�� WRGR� HQ� HOORV� VHUtD�
DUPRQtD� \� SD]�� SHUR� HVH� GLYLQR� DPRU�
QR� OR� HQWLHQGHQ� \� VyOR� TXLHUHQ� OD�
YHUGDG�TXH� OOHJD�DO�FHUHEUR�QR� OD�TXH�
OOHJD� DO� FRUD]yQ�� \� DKt� WLHQHQ� HO�
UHVXOWDGR� GH� VX� PDWHULDOLVPR�� XQD�
KXPDQLGDG� HJRtVWD�� IDOVD� \� OOHQD� GH�
DPDUJXUD�����������
�
���� 1R� RV� HQYDQH]FiLV� FRQ� ORV�

IUXWRV� GH� YXHVWUD� FLHQFLD�� SRUTXH�
DKRUD� TXH� WDQWRV� DGHODQWRV� KDEpLV�
KHFKR�HQ�HOOD��HV�FXDQGR�PiV�VXIUH�OD�
KXPDQLGDG�� FXDQGR� KD\�PiV�PLVHULD��
LQWUDQTXLOLGDG�� HQIHUPHGDGHV� \�
JXHUUDV�IUDWULFLGDV��
���� (O� KRPEUH� QR� KD� GHVFXELHUWR�

D~Q� OD� YHUGDGHUD� FLHQFLD�� DTXpOOD� TXH�
VH�ORJUD�SRU�HO�FDPLQR�GHO�DPRU� �
���� 0LUDG� FyPR� OD� YDQLGDG� RV� KD�

FHJDGR�� FDGD� QDFLyQ� TXLVLHVH� WHQHU� D�
ORV� VDELRV� PiV� JUDQGHV� GH� OD� 7LHUUD��
(Q�YHUGDG�RV�GLJR�TXH� ORV�FLHQWtILFRV�
QR� KDQ� SHQHWUDGR� SURIXQGDPHQWH� HQ�
ORV� DUFDQRV� GHO� 6HxRU�� 3XHGR� GHFLURV�
TXH� HV� WRGDYtD� VXSHUILFLDO� HO�
FRQRFLPLHQWR� TXH� GH� OD� YLGD� WLHQH� HO�
KRPEUH����������± ����
�
���� ¢4Xp�HV�OR�TXH�PiV�DQKHOiLV�HQ�

OD�7LHUUD�HQ�HVWRV�LQVWDQWHV"�/D�SD]��OD�
VDOXG��OD�YHUGDG��'H�FLHUWR�RV�GLJR�TXH�
HVWRV� GRQHV� QR� RV� ORV� GDUi� YXHVWUD�
FLHQFLD�WDO�FRPR�OD�KDEpLV�WRPDGR��
���� /RV� VDELRV� LQWHUURJDQ� D� OD�

1DWXUDOH]D� \� HOOD� D� FDGD� SUHJXQWD� OHV�
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UHVSRQGH�� PDV� GHWUiV� GH� DTXHOODV�
LQWHUURJDFLRQHV� QR� VLHPSUH� KD\�
EXHQRV� ILQHV�� EXHQRV� VHQWLPLHQWRV� QL�
FDULGDG�� 6RQ� ORV� KRPEUHV� ORV�
SHTXHxRV� \� QHFLRV� TXH� DUUDQFDQ� D� OD�
PDGUH� VXV� VHFUHWRV� \� SURIDQDQ� VX�
LQWLPLGDG�� QR� FRQ� HO� ILQ� GH� KRQUDUOD�
WRPDQGR�GH�VXV�IXHQWHV�ORV�HOHPHQWRV�
SDUD� KDFHU� HO� ELHQ� GH� ORV� XQRV� D� ORV�
RWURV�� FRPR� YHUGDGHURV� KHUPDQRV��
VLQR� FRQ� ILQHV� HJRtVWDV� \� D� YHFHV�
SHUYHUVRV��
���� 7RGD� OD� &UHDFLyQ� OHV� KDEOD� GH�

Pt� \� VX� YR]� HV� GH� DPRU�� PDV� £&XiQ�
SRFRV� KDQ� VDELGR� HVFXFKDU� \�
FRPSUHQGHU�HVH�OHQJXDMH��
���� 6L� FRQVLGHUiLV� TXH� OD� &UHDFLyQ�

HV� XQ� WHPSOR� GRQGH� <R� KDELWR�� ¢1R�
WHPpLV� TXH� -HV~V� VH� SUHVHQWH� DKt�
HPSXxDQGR� HO� OiWLJR� \� DUURMH� D� ORV�
PHUFDGHUHV� \� D� ORV� TXH� OD� SURIDQHQ"�
��������± ����
�
���� /H� UHYHOp� DO� KRPEUH� HO� GRQ� GH�

OD�FLHQFLD�TXH�HV�OX]��\�HO�KRPEUH�FRQ�
HOOD� KD� FUHDGR� WLQLHEODV� \� KD� FDXVDGR�
GRORU�\�GHVWUXFFLyQ��
���� -X]JDQ�ORV�KRPEUHV�HQFRQWUDUVH�

HQ� OD�F~VSLGH�GHO�SURJUHVR�KXPDQR��D�
OR� FXDO�<R� OHV� SUHJXQWR�� ¢7HQpLV� SD]�
HQ�OD�7LHUUD"�¢([LVWH�IUDWHUQLGDG�HQWUH�
ORV� KRPEUHV�� PRUDO� \� YLUWXG� HQ� ORV�
KRJDUHV"� ¢5HVSHWiLV� OD� YLGD� GH�
YXHVWURV� VHPHMDQWHV"� ¢7HQpLV�
FRQVLGHUDFLyQ� GHO� GpELO"�'H� FLHUWR� RV�
GLJR�TXH�VL�HVWDV�YLUWXGHV�H[LVWLHUDQ�HQ�
YRVRWURV�� SRVHHUtDLV� ORV� YDORUHV� PiV�
OHYDGRV�GH�OD�YLGD�KXPDQD��
���� ([LVWH� FRQIXVLyQ� HQWUH� OD�

KXPDQLGDG�� SRUTXH� D� TXLHQHV� RV� KDQ�
OOHYDGR�DO�DELVPR�� ORV�KDEpLV�HOHYDGR�

VREUH� SHGHVWDOHV�� SRU� HVR� QR�
SUHJXQWpLV�SRUTXp�KH�YHQLGR�HQWUH�ORV�
KRPEUHV�� QL� MX]JXpLV� HO� SRUTXp� PH�
HVWR\� FRPXQLFDQGR� SRU� FRQGXFWR� GH�
SHFDGRUHV�H�LJQRUDQWHV�SRUTXH�QR�WRGR�
OR� TXH� MX]JiLV� LPSHUIHFWR�� OR� HV�� �����
���± ����
�
���� (O�VDELR�EXVFD�OD�FDXVD�GH�WRGR�

FXDQWR� HV� \� DFRQWHFH�� \� HVSHUD�
GHPRVWUDU�FRQ�VX�FLHQFLD�TXH�QR�H[LVWH�
QLQJ~Q�SULQFLSLR�QL�YHUGDG�IXHUD�GH�OD�
1DWXUDOH]D�� 0DV� <R� OHV� FRQWHPSOR�
SHTXHxRV�� GpELOHV� H� LJQRUDQWHV�� ������
����
�
���� /RV� KRPEUHV� GH� FLHQFLD�� OOHQRV�

GH�YDQLGDG��KDQ�OOHJDGR�D�FRQVLGHUDU�D�
ODV� UHYHODFLRQHV� GLYLQDV� FRPR�
LQGLJQDV� GH� VX� DWHQFLyQ�� 1R� TXLHUHQ�
HOHYDUVH� HVSLULWXDOPHQWH� KDVWD�'LRV� \�
FXDQGR� QR� DOFDQ]DQ� D� FRPSUHQGHU�
DOJR� GH� OR� TXH� OHV� URGHD�� OR� QLHJDQ�
SDUD� QR� WHQHU� TXH� FRQIHVDU� VX�
LQFDSDFLGDG� \� VX� LJQRUDQFLD��0XFKRV�
GH� HOORV�QR�TXLHUHQ�FUHHU�PiV�TXH�HQ�
OR�TXH�OOHJDQ�D�FRPSUREDU��
���� ¢4Xp� FRQVXHOR� SRGUiQ� OOHYDU�

HVWRV� KRPEUHV� DO� FRUD]yQ� GH� VXV�
VHPHMDQWHV�� FXDQGR� QR� UHFRQRFHQ� HO�
SULQFLSLR�GHO�DPRU��TXH�HV�OR�TXH�ULJH�
D� OD� &UHDFLyQ� \� DGHPiV�� LJQRUDQ� HO�
VHQWLGR�HVSLULWXDO�GH� OD�YLGD"����������
± ����
�
���� £&XiQWR� VH� KD� DOHMDGR� GH� PLV�

HQVHxDQ]DV� HVWD� KXPDQLGDG��7RGR� HQ�
HOOD� HV� VXSHUILFLDO�� IDOVR�� H[WHULRU��
RVWHQWRVR��3RU�HVR�VX�SRGHU�HVSLULWXDO�
HV�QXOR�\�SDUD�VXSOLU�OD�IDOWD�GH�IXHU]D�
\� GHVDUUROOR� HQ� VX� HVStULWX�� VH� KD�
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HQWUHJDGR� HQ� EUD]RV� GH� OD� FLHQFLD��
GHVDUUROODQGR�OD�LQWHOLJHQFLD��
���� $Vt��SRU�PHGLR�GH�OD�FLHQFLD��HO�

KRPEUH� KD� OOHJDGR� D� VHQWLUVH� IXHUWH��
JUDQGH� \� SRGHURVR�� PDV� <R� RV� GLJR�
TXH� HVD� IXHU]D� \� HVD� JUDQGH]D�� VRQ�
LQVLJQLILFDQWHV� MXQWR� DO� SRGHU� GHO�
HVStULWX�� DO� TXH� QR� KDEpLV� GHMDGR�
FUHFHU�QL�PDQLIHVWDUVH�����������± ����
�
���� +R\� HVWiLV� FRPLHQGR� GtD� WUDV�

GtD�ORV�IUXWRV�DPDUJRV�GHO�iUERO�GH�OD�
FLHQFLD�� WDQ� LPSHUIHFWDPHQWH�
FXOWLYDGR�SRU� ORV�KRPEUHV��SRUTXH�QR�
KDEpLV� SURFXUDGR� HO� GHVDUUROOR�
DUPRQLRVR� GH� WRGDV� YXHVWUDV�
IDFXOWDGHV�� HQWRQFHV�� ¢&yPR� SRGUpLV�
HQFDX]DU� SRU� OD� VHQGD� GHO� ELHQ��
YXHVWURV� GHVFXEULPLHQWRV� \� YXHVWUDV�
REUDV�� VL� VyOR� KDEpLV� GHVDUUROODGR� OD�
LQWHOLJHQFLD�� SHUR� KDEpLV� GHMDGR� HQ� HO�
DEDQGRQR�DO�HVStULWX�\�DO�FRUD]yQ"�
���� $Kt� WHQpLV� D� ORV� KRPEUHV��

DVHPHMiQGRVH�D� ODV�ILHUDV��GHMDQGR�HQ�
OLEHUWDG� DEVROXWD� VXV� SDVLRQHV��
VLQWLHQGR� RGLR� KDFLD� VXV� VHPHMDQWHV��
VLQWLHQGR� VHG� GH� VDQJUH��
DPELFLRQDQGR�FRQYHUWLU� D� ORV�SXHEORV�
KHUPDQRV�HQ�HVFODYRV��
���� 6L� DOJXLHQ� FUH\HUD� TXH� PL�

'RFWULQD� SXHGH� LQGXFLU� D� OD� GHUURWD�
PRUDO�GHO�KRPEUH��HQ�YHUGDG�RV�GLJR� �
TXH� HVWiLV� HQ� JUDQ� HUURU�� \� SDUD�
GHPRVWUDUOR� D� ORV� HVFpSWLFRV�� D� ORV�
PDWHULDOLVWDV�\�D�ORV�VREHUELRV�GH�HVWH�
WLHPSR��YR\�D�FRQFHGHUOHV�TXH�UHFRMDQ�
HO�IUXWR�GH�VX�FLHQFLD�\�TXH�OR�FRPDQ�
KDVWD� VDFLDUVH�� KDVWD� TXH� VXUMD� OD�
FRQIHVLyQ� GH� VX� HVStULWX�� GLFLpQGRPH��
�£3DGUH�� SHUGRQDGQRV�� VyOR� YXHVWUR�
SRGHU� ORJUDUi� GHWHQHU� ODV� IXHU]DV� TXH�

HQ� QXHVWUD� LQVHQVDWH]� KHPRV�
GHVDWDGR�������������± ����
�
���� /D� FLHQFLD� KXPDQD� KD� OOHJDGR�

DO� OtPLWH� D� TXH� SXHGH� HO� KRPEUH�
OOHYDUOD�HQ�VX�PDWHULDOLVPR��SRUTXH�OD�
FLHQFLD��LQVSLUDGD�HQ�HO�LGHDO�HVSLULWXDO�
GHO� DPRU�� GHO� ELHQ� \� GHO�
SHUIHFFLRQDPLHQWR�� SXHGH� LU� PXFKR�
PiV�DOOi�GH�GRQGH�OD�KDEpLV�OOHYDGR��
���� /D� SUXHED� GH� TXH� YXHVWUR�

DGHODQWR� FLHQWtILFR� QR� KD� WHQLGR� SRU�
PyYLO�HO�DPRU�GH�ORV�XQRV�D�ORV�RWURV��
HV� OD� GHJHQHUDFLyQ� PRUDO� GH� ORV�
SXHEORV�� HV� OD� JXHUUD� IUDWULFLGD�� HV� HO�
KDPEUH� \� OD� PLVHULD� TXH� UHLQDQ� SRU�
GRTXLHUD�� HV� OD� LJQRUDQFLD� GH� OR�
HVSLULWXDO�����������± ����
�
���� ¢4Xp� TXHUpLV� TXH� RV� GLJD� GH�

YXHVWURV� VDELRV� GH� DKRUD�� GH� ORV� TXH�
SURYRFDQ�D�OD�1DWXUDOH]D�\�GHVDItDQ�D�
ODV�IXHU]DV�\�D�ORV�HOHPHQWRV�KDFLHQGR�
DSDUHFHU� OR� EXHQR� FRPR� VL� IXHVH�
PDOR"�*UDQ�GRORU� WHQGUi�SRU� FRUWDU�\�
FRPHU� XQ� IUXWR� YHUGH� GHO� iUERO� GH� OD�
FLHQFLD�� XQ� IUXWR� TXH� VyOR� FRQ� DPRU�
SRGUtD�KDEHU�PDGXUDGR������������
�
���� 6L� OD� KXPDQLGDG� QR� HVWi� HQ�

DUPRQtD�FRQ� OD� OH\�XQLYHUVDO�TXH�ULJH�
WRGD�OD�FUHDFLyQ��YHQGUi�XQ�GHVFRQWURO�
TXH�VH�PDQLIHVWDUi�HQ�OD�IXHU]D�GH�ORV�
HOHPHQWRV��
���� (O� KRPEUH� KD� GLVJUHJDGR� ORV�

iWRPRV�� VX� FHUHEUR� HYROXFLRQDGR�
DSURYHFKD� HVH� GHVFXEULPLHQWR� SDUD�
REWHQHU� IXHU]DV� PD\RUHV� \� RFDVLRQDU�
OD�PXHUWH��
���� 6L� HO� KRPEUH� KXELHUD�

HYROXFLRQDGR�HVSLULWXDOPHQWH�D� OD�SDU�
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GH�VX�FLHQFLD�\�GH�VX�LQWHOHFWR��KXELHUD�
DSURYHFKDGR� HO� GHVFXEULPLHQWR� GH�
HOHPHQWRV� QXHYRV� HQ� EHQHILFLR� GH� OD�
KXPDQLGDG�� 0DV� VX� DWUDVR� HVSLULWXDO�
HV�JUDQGH�SRU�HOOR�VX�PHQWH�HJRtVWD�KD�
HQFDX]DGR� VX� IXHU]D� FUHDGRU� HQ�
SHUMXLFLR� GH� OD� KXPDQLGDG�� XVDQGR�
HOHPHQWRV�GH�GHVWUXFFLyQ��DSDUWiQGRVH�
GH�ORV�SULQFLSLRV�GH�DPRU�\�FDULGDG�GH�
-HV~V�� 3RU� HOOR� FXDQGR� PLUpLV� TXH�
FDLJD� GHO� FLHOR� OD� OOXYLD� GH� IXHJR�� QR�
VHUi�SRUTXH�HO�FLHOR�HQ�Vt�VH�DEUD�R�HO�
IXHJR�GHO�VRO�RV�WRUWXUH��QR��HV�OD�REUD�
GHO�KRPEUH� OD�TXH�VHPEUDUi�PXHUWH�\�
GHVWUXFFLyQ�����������± ����
�
���� $YDQ]DQ� ORV� SXHEORV� FUHFLHQGR�

FDGD� YH]� PiV� HQ� FRQRFLPLHQWRV�
FLHQWtILFRV��PDV�<R�RV�SUHJXQWR��¢4Xp�
VDELGXUtD� HV� HVD�� TXH� PLHQWUDV� PiV�
SHQHWUDQ� HQ� HOOD� ORV� KRPEUHV��PiV� VH�
DOHMDQ� GH� OD� YHUGDG� HVSLULWXDO�� HQ�
GRQGH�H[LVWH�OD�IXHQWH�\�HO�RULJHQ�GH�OD�
YLGD"�
���� (V� FLHQFLD� KXPDQD�� HV� OD�

VDELGXUtD� VHJ~Q� OD� FRQFLEH�XQ�PXQGR�
HQIHUPR� GH� HJRtVPR� \� GH�
PDWHULDOLVPR��
���� (QWRQFHV�HVH�VDEHU�HV�IDOVR�\�HV�

PDOD� HVD� FLHQFLD� SXHVWR� TXH� FRQ� HOOD�
KDEpLV�FUHDGR�XQ�PXQGR�GH� GRORU��(Q�
YH]�GH�OX]��HV�WLQLHEOD�SXHVWR�TXH�YiLV�
HPSXMDQGR� D� ORV� SXHEORV� D� OD�
GHVWUXFFLyQ��
���� /D�FLHQFLD�HV�OX]��OD�OX]�HV�YLGD��

HV� IXHU]D�� VDOXG� \� SD]�� ¢(V� HVWR� HO�
IUXWR� GH� YXHVWUD� FLHQFLD"� 1R��
KXPDQLGDG�� SRU� HVR� RV� GLJR�� TXH�
PLHQWUDV� QR� GHMpLV� TXH� OD� OX]� GH� OD�
FRQFLHQFLD� DWUDYLHVH� ODV� WLQLHEODV� GH�
YXHVWUR�HQWHQGLPLHQWR��YXHVWUDV�REUDV�

QXQFD� SRGUiQ� WHQHU� XQ� SULQFLSLR�
HOHYDGR�R�HVSLULWXDO��QXQFD�SDVDUiQ�GH�
VHU�REUDV�KXPDQDV�����������± ����
�
���� 7DPELpQ� VHUiQ� OODPDGRV� ORV�

PpGLFRV�� $� HOORV� OHV� SUHJXQWDUp� TXH�
KDQ�KHFKR�GHO�VHFUHWR�GH�OD�VDOXG�TXH�
<R� OHV� UHYHOp� \� GHO� EiOVDPR� TXH� OHV�
FRQILp��OHV�SUHJXQWDUp�VL�HQ�YHUGDG�KDQ�
VHQWLGR� HO� GRORU� DMHQR�� VL� KDQ� VDELGR�
GHVFHQGHU�KDVWD�HO�PiV�KXPLOGH�OHFKR�
SDUD� VDQDU� FRQ� DPRU� DO� TXH� VXIUH��
¢4Xp� PH� UHVSRQGHUiQ� ORV� TXH� KDQ�
DOFDQ]DGR�JUDQGH]D��FRPRGLGDG�\�OXMR�
FRQ�HO�GRORU�GH�VXV�VHPHMDQWHV�� GRORU�
TXH� QR� VLHPSUH� VXSLHURQ� FDOPDU"�
7RGRV� VH� KDUiQ� SUHJXQWDV� HQ� VX�
FRUD]yQ�\�DQWH�OD�OX]�GH�VX�FRQFLHQFLD�
PH�WHQGUiQ�TXH�UHVSRQGHU�����������
�
���� &XiQWRV� PXHUWRV� GHO� HVStULWX�

WLHQHQ� TXH� YDJDU� SRU� HO� PXQGR�� HQ�
HVSHUD� GH� TXH� OD� PXHUWH� FRUSRUDO� ORV�
FRQGX]FD� D� PL� SUHVHQFLD�� SDUD�
HVFXFKDU� OD� YR]� GHO� 6HxRU� TXH� OHV�
OHYDQWD� D� OD� YLGD� YHUGDGHUD� \� OHV�
DFDULFLD��¢4Xp�DQKHOR�GH�UHJHQHUDFLyQ�
SRGUtDQ�KDEHU�DOLPHQWDGR�HQ�OD�7LHUUD�
VL� VH� FRQVLGHUDEDQ� LUUHPLVLEOHPHQWH�
SHUGLGRV� SDUD� VLHPSUH�� D� SHVDU� GH�
VHQWLUVH� FDSDFHV� GH� XQ� YHUGDGHUR�
DUUHSHQWLPLHQWR� \� GH� UHVWLWXLU� VXV�
IDOWDV"�
���� <� VL� ORV� GHVDKXFLDGRV� GHO�

HVStULWX� KDQ� OOHJDGR� D� 0t� VLQ�
HVSHUDQ]D�� WDPELpQ� ORV� GHO� FXHUSR�
VHQWHQFLDGRV� D� PXHUWH� SRU� ORV� KRP��
EUHV� GH� FLHQFLD� KDQ� OOHJDGR� D� PL�
SUHVHQFLD��<R�� TXH� SRVHR� OD� YLGD�� OHV�
KH� DUUDQFDGR� GH� ODV� JDUUDV� GH� OD�
PXHUWH�PDWHULDO��¢0DV�TXp�KDFHQ�HQ�HO�
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PXQGR�DTXpOORV�D�TXLHQHV�KH�FRQILDGR�
OD� VDOXG� GHO� HVStULWX� DVt� FRPR� OD� GHO�
FXHUSR"� ¢(V� TXH� LJQRUDQ� HO� DOWR�
GHVWLQR� TXH� HO� 6HxRU� OHV� KD� FRQILDGR�
SDUD� VX� FXPSOLPLHQWR"� <R� TXH� VR\�
TXLHQ� OHV� KD� HQYLDGR�FRQ�XQ�PHQVDMH�
GH� VDOXG�\�GH�YLGD�� ¢+H�GH� WHQHU�TXH�
UHFLELU�LQFHVDQWHPHQWH�D�VXV�YtFWLPDV"�
��������± ����
�

/D�LQVSLUDFLyQ�D�FLHQWtILFRV�SRU�'LRV�
\�HO�0XQGR�(VSLULWXDO��
���� 6L� ORV� KRPEUHV� GH� FLHQFLD� TXH�

PXHYHQ� \� WUDQVIRUPDQ� YXHVWUR�
PXQGR�� HVWXYLHVHQ� LQVSLUDGRV� HQ� HO�
DPRU� \� HQ� HO� ELHQ�� \D� KDEUtDQ�
GHVFXELHUWR�FXiQWR�WHQJR�UHVHUYDGR�GH�
OX]�D�OD�FLHQFLD�SDUD�HVWH�WLHPSR�\�QR�
HVD�PtQLPD�SDUWH� FRQ� OD� TXH� WDQWR� VH�
KDQ�HQYDQHFLGR��
���� 6DORPyQ� IXH� OODPDGR� VDELR��

SRUTXH� VXV� MXLFLRV�� FRQVHMRV� \�
VHQWHQFLDV� HVWDEDQ� UHYHVWLGRV� GH�
VDELGXUtD�� \� VX� IDPD� FUX]y� ODV�
IURQWHUDV�GH�VX� UHLQR� OOHJDQGR�D�RWURV�
SDtVHV��
���� 0DV� HVH� YDUyQ� VLHQGR� UH\�� VH�

SRVWUDED� KXPLOGH� DQWH� VX� 6HxRU�
SLGLHQGR� VDELGXUtD�� SRGHU� \�
SURWHFFLyQ��UHFRQRFLHQGR�TXH�VyOR�HUD�
PL� VLHUYR� \� DQWH� 0t� GHSRVLWDED� VX�
FHWUR� \� VX� FRURQD�� 6L� DVt� KLFLHVHQ�
WRGRV� ORV� VDELRV�� WRGRV� ORV� FLHQWtILFRV�
£FXiQ� JUDQGH� VHUtD� VX� VDELGXUtD��
FXiQWDV�HQVHxDQ]DV�D~Q�GHVFRQRFLGDV��
OHV�UHYHODUtD�PL�$UFDQR���������± ����
�
���� ,QWHUURJDG�D�YXHVWURV�VDELRV�\�VL�

VRQ� VLQFHURV� RV� GLUiQ� TXH� OH� KDQ�
SHGLGR� LQVSLUDFLyQ� D� 'LRV�� <� <R� OHV�
GDUtD� PiV� LQVSLUDFLyQ�� VL� PH� OD�

SLGLHUDQ� FRQ� PiV� DPRU� SDUD� VXV�
KHUPDQRV� \� FRQ� PHQRV� YDQLGDG� SDUD�
Vt�PLVPRV��
���� 'H� FLHUWR� RV� GLJR� TXH� WRGR� OR�

TXH� KDEpLV� DFXPXODGR� GH�
FRQRFLPLHQWRV� YHUGDGHURV�� YLHQHQ� GH�
0t��WRGR�DTXHOOR�TXH�WLHQHQ�GH�SXUR�\�
HOHYDGR� OR� YR\� D� XVDU� HQ� HVWH� WLHPSR�
SDUD� YXHVWUR� SURYHFKR�� SRUTXH� SDUD�
HVR�RV�OR�KH�FRQFHGLGR����������± ����
�
���� (O� HVStULWX� GH� ORV� KRPEUHV� KD�

HYROXFLRQDGR�� SRU� HVR� HV� TXH� KD�
SURJUHVDGR�VX�FLHQFLD�� OH�KH�SHUPLWLGR�
TXH� FRQR]FD� \� GHVFXEUD� OR� TXH� D\HU�
LJQRUDED�� SHUR� QR� GHEH� GHGLFDUVH�
VRODPHQWH� D� ODV� ODERUHV�PDWHULDOHV�� OH�
KH�FRQFHGLGR�HVD�OX]�SDUD�TXH�ODEUH�VX�
SD]� \� IHOLFLGDG� HQ� OD� YLGD� HVSLULWXDO�
TXH�OH�HVSHUD�����������
�
���� 6L� KDEpLV� HPSOHDGR� DOJXQDV� GH�

YXHVWUDV� FLHQFLDV� SDUD� DQDOL]DUPH� \�
MX]JDUPH�� ¢1R� RV� SDUHFH� PiV�
UD]RQDEOH� TXH� GHEHUtDLV� XVDUODV� SDUD��
DQDOL]DURV� D� YRVRWURV� PLVPRV�� KDVWD�
FRQRFHU� YXHVWUD� HVHQFLD� \� GHVWUXLU�
YXHVWUR� PDWHULDOLVPR"� ¢3RU� YHQWXUD�
FUHpLV� TXH� YXHVWUR� 3DGUH� QR� SXHGD�
D\XGDURV� SRU� HO� FDPLQR� GH� YXHVWUDV�
EXHQDV� FLHQFLDV"� (Q� YHUGDG� RV� GLJR��
TXH� VL� VXSLHVHLV� VHQWLU� OD� HVHQFLD� GHO�
DPRU� GLYLQR�� HO� VDEHU� OOHJDUtD�
IiFLOPHQWH� D� YXHVWUR� HQWHQGLPLHQWR�
VLQ� TXH� WXYLHVHLV� TXH� FDQVDU� YXHVWUR�
FHUHEUR��QL�DJRWDURV�FRQ�HO�HVWXGLR�GH�
ORV� FRQRFLPLHQWRV� TXH� FUHpLV�
SURIXQGRV�\�TXH�YHUGDGHUDPHQWH�HVWiQ�
D�YXHVWUR�DOFDQFH�����������
�
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���� (Q� ODV� JUDQGHV� REUDV� KXPDQDV�
HVWi� OD� LQIOXHQFLD� \� OD� ODERU� GH� VHUHV�
HVSLULWXDOHV� HOHYDGRV� TXH� WUDEDMDQ� \�
YLEUDQ� FRQWLQXDPHQWH� HQ� ORV�
HQWHQGLPLHQWRV�� LQVSLUDQGR� R�
UHYHODQGR� OR� GHVFRQRFLGR� D� VXV�
KHUPDQRV�HQFDUQDGRV��
���� 3RU� HVR� HQ� WRGR� WLHPSR� GLUp� D�

ORV� VDELRV� \� D� ORV� FLHQWtILFRV�� 1R�
SRGpLV�MDFWDURV�GH�OR�TXH�FRPSUHQGpLV�
QL�GH�OR�TXH�KDFpLV��SRUTXH�QR�WRGR�HV�
REUD� YXHVWUD�� £&XiQWDV� YHFHV� VyOR�
VHUYtV� GH� LQVWUXPHQWR� D� DTXHOORV�
HVStULWXV�GH�TXLHQHV�RV�KDEOR��¢1R�RV�
KDEpLV� VRUSUHQGLGR�PXFKDV� YHFHV� GHO�
DOFDQFH� GH� YXHVWURV� GHVFXEULPLHQWRV"�
¢1R� RV� KDEpLV� FRQIHVDGR� LQWHULRU��
PHQWH� LPSRWHQWHV� H� LQFDSDFHV� GH�
LQWHQWDU� OR� TXH� \D� KDEpLV� UHDOL]DGR"�
3XHV� DKt� WHQpLV� OD� FRQWHVWDFLyQ��
(QWRQFHV�� ¢3RU� TXp� RV� HQJUDQGHFpLV"�
6DEHG�TXH�YXHVWUD�ODERU�HV�JXLDGD�SRU�
VHUHV� VXSHULRUHV�� 1XQFD� WUDWpLV� GH�
PRGLILFDU� VXV� LQVSLUDFLRQHV�� SRUTXH�
HOODV� VLHPSUH� YDQ� HQFDPLQDGDV� DO�
ELHQ�����������± ����
�
���� ¢3RU� TXp� VL� OD� KXPDQLGDG� KD�

SUHVHQFLDGR�HO�GHVDUUROOR�GH�OD�FLHQFLD�
\� KD� YLVWR� GHVFXEULPLHQWRV� TXH� DQWHV�
QR�KXELHUH�FUHtGR��VH�UHVLVWH�D�FUHHU�HQ�
OD�HYROXFLyQ�GHO�HVStULWX"�¢3RU�TXp�VH�
REVWLQD�HQ�OR�TXH�HVWDFLRQD�\�DOHWDUJD"�
���� 0L�'RFWULQD�\�PLV�UHYHODFLRQHV�

GH� HVWH� WLHPSR�� HVWiQ� GH� DFXHUGR� FRQ�
YXHVWUD�HYROXFLyQ��1R�VH�HQYDQH]FD�HO�
FLHQWtILFR�GH�VX�REUD�PDWHULDO�\�GH�VX�
FLHQFLD�� SRUTXH� HQ� HOOD� KD� HVWDGR�
VLHPSUH� SUHVHQWH� PL� UHYHODFLyQ� \� OD�
D\XGD� GH� ORV� VHUHV� HVSLULWXDOHV� TXH�
GHVGH�HO�PiV�DOOi�RV�LQVSLUDQ��

���� (O� KRPEUH� HV� SDUWH� GH� OD�
&UHDFLyQ�� WLHQH� XQD� PLVLyQ� TXH�
FXPSOLU�� FRPR� OD� WLHQHQ� WRGDV� ODV�
FULDWXUDV� GHO� &UHDGRU�� SHUR� D� pO� VH� OH�
KD�GDGR�XQD�QDWXUDOH]D�HVSLULWXDO��XQD�
LQWHOLJHQFLD� \� XQD� YROXQWDG� SURSLD�
SDUD� TXH� DOFDQFH� SRU� VX� HVIXHU]R�� HO�
GHVDUUROOR� \� SHUIHFFLRQDPLHQWR� GHO�
HVStULWX�� TXH� HV� OR� PiV� HOHYDGR� TXH�
SRVHH�� 3RU� PHGLR� GHO� HVStULWX� HO�
KRPEUH�SXHGH�FRQFHELU�D�VX�&UHDGRU��
FRPSUHQGHU� VXV� EHQHILFLRV�� DVt� FRPR�
DGPLUDU�VX�VDELGXUtD��
���� 6L� HQ� YH]� GH� HQYDQHFHURV� FRQ�

YXHVWURV� FRQRFLPLHQWRV� WHUUHVWUHV�� RV�
LGHQWLILFDVHLV� FRQ� WRGD� PL� 2EUD�� QR�
H[LVWLUtDQ� PLVWHULRV� SDUD� YRVRWURV�� RV�
UHFRQRFHUtDLV� FRPR� KHUPDQRV� \� RV�
DPDUtDLV�ORV�XQRV�D�ORV�RWURV�FRPR�<R�
RV� DPR�� KDEUtD� HQ� YRVRWURV� ERQGDG��
FDULGDG�� DPRU�� \� SRU� OR� WDQWR� XQLyQ�
FRQ�HO�3DGUH���������± ���
�

5HFRQRFLPLHQWR�GH�ORV�FLHQWtILFRV�
TXH�REUDQ�HQ�ELHQ�GH�OD�KXPDQLGDG����� /D� FLHQFLD� KXPDQD�� HV� OD�
H[SUHVLyQ� PDWHULDOL]DGD� GH� OD�
FDSDFLGDG�HVSLULWXDO�TXH�HO�KRPEUH�KD�
DOFDQ]DGR�HQ�HVWH� WLHPSR��/D�REUD�GH�
ORV�KRPEUHV�HQ�HVWD�HUD��QR�HV�WDQ�VyOR�
SURGXFWR� GH� OD� PHQWH�� VLQR� GH� VX�
HYROXFLyQ�HVSLULWXDO�����������
�
���� /D� FLHQFLD� PDWHULDO� RV� KD�

UHYHODGR� PXFKRV� PLVWHULRV�� VLQ�
HPEDUJR�� QXQFD� HVSHUpLV� TXH� VHD�
YXHVWUD�FLHQFLD�OD�TXH�RV�UHYHOH�FXDQWR�
WHQpLV� TXH� VDEHU�� /D� FLHQFLD� GH� ORV�
KRPEUHV� GH� HVWRV� WLHPSRV�� WDPELpQ�
WXYR� VXV� SURIHWDV� GH� ORV� FXDOHV� OD�
KXPDQLGDG� VH� PRIy� \� MX]Jy�
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H[WUDYLDGRV�GH�OD�PHQWH��PDV�GHVSXpV�
DO� FRPSUREDU� HO� FXPSOLPLHQWR� GH� OR�
TXH� HOORV� SUHGLMHURQ�� RV� KDEpLV�
PDUDYLOODGR�����������
�
���� <R� QR� GHVFRQR]FR� D� ORV�

KRPEUHV� GH� FLHQFLD�� SXHVWR� TXH� OD�
PLVLyQ�TXH�GHVHPSHxDQ�VH�ODV�KH�GDGR�
<R��SHUR�PXFKRV�GH�HOORV�KDQ�IDOWDGR�
D� OD� RUDFLyQ�� D� OD� FDULGDG� \� D� OD�
HOHYDFLyQ� GH� HVStULWX� SDUD� VHU� ORV�
YHUGDGHURV�GRFWRUHV�GH�OD�KXPDQLGDG��
����������
�
���� /RV� KRPEUHV� GH� DKRUD� KDQ�

H[WHQGLGR� VXV� GRPLQLRV�� VHxRUHDQ� \�
FUX]DQ� WRGD� OD� WLHUUD�� \D� QR� KD\�
FRQWLQHQWHV�� WLHUUDV�� QL� PDUHV�
LJQRUDGRV�� KDQ� WUD]DGR� FDPLQRV� SRU�
WLHUUD�� SRU� PDU�� SRU� DLUH�� \� QR�
FRQIRUPHV� FRQ� OR� TXH� HQ� VX� SODQHWD�
SRVHHQ� FRPR� KHUHGDG�� VRQGHDQ� \�
HVFUXWDQ� HO� ILUPDPHQWR� HQ� EXVFD� GH�
PD\RUHV�GRPLQLRV��

���� <R� EHQGLJR� HQ� PLV� KLMRV� HO�
DQKHOR�GH�VDEHU�\�PH�HV�LQILQLWDPHQWH�
JUDWD� VX� DPELFLyQ� GH� VHU� VDELRV��
JUDQGHV� \� IXHUWHV�� PDV� OR� TXH� QR�
DSUXHED�PL� MXVWLFLD�� HV� OD� YDQLGDG� HQ�
TXH� PXFKDV� YHFHV� ILQFDQ� VXV�
DPELFLRQHV�R� OD� ILQDOLGDG�HJRtVWD�TXH�
HQ�RFDVLRQHV�SHUVLJXHQ����������± ���
�
���� +H� GRWDGR� DO� KRPEUH� GH�

LQWHOLJHQFLD�TXH� OH�SHUPLWH�HVFXGULxDU�
OD�FRPSRVLFLyQ�GH� OD�QDWXUDOH]D�\�VXV�
PDQLIHVWDFLRQHV� \ OH� KH� SHUPLWLGR�
FRQWHPSODU�SDUWH�GHO�8QLYHUVR�\�VHQWLU�
ODV� PDQLIHVWDFLRQHV� GH� OD� YLGD�
HVSLULWXDO��
���� 3RUTXH�PL�'RFWULQD� QR� HVWDQFD�

D� ORV�HVStULWXV�QL�GHWLHQH� OD�HYROXFLyQ�
GHO�KRPEUH��SRU�HO�FRQWUDULR��OR�OLEHUWD�
\�OR�LOXPLQD�SDUD�TXH�DQDOLFH��UD]RQH��
LQYHVWLJXH� \� WUDEDMH�� 0DV� OR� TXH� HO�
KRPEUH� FUHH� FRPR� OR�PiV� DOWR� GH� VX�
LQYHVWLJDFLyQ� LQWHOHFWXDO��HV�DSHQDV�HO�
SULQFLSLR�����������
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&DStWXOR����± 3RGHURVRV���DEXVRV�GHO�SRGHU���ODV�JXHUUDV� �
(O�GHOLULR�WUDQVLWRULR�GHO�SRGHU�\�OD�
JUDQGH]D�WHUUHQDO����� <R� VR\�TXLHQ� SRQH� ODV� SUXHEDV�
HQ�YXHVWUR�SDVR�SDUD�GHWHQHU�D�YXHVWUR�
HVStULWX�� FXDQGR� VH� DSDUWD�GHO� FDPLQR�
GH�PL�/H\�SDUD�YLYLU�VXMHWR�WDQ�VyOR�D�
VX� OLEUH� DOEHGUtR�� ([DPLQDG� HO� IRQGR�
GH�ODV�SUXHEDV��<R�RV�OR�SHUPLWR��SDUD�
TXH�FRPSUREpLV�TXH�FDGD�XQD�GH�HOODV�
HV� FRPR� XQ� FLQFHO� TXH� YD� SXOLHQGR�
YXHVWUR� FRUD]yQ�� (VD� HV� XQD� GH� ODV�
UD]RQHV�SRU� OD�FXDO�HO�GRORU�RV�DFHUFD�
D�0t��
��� 0DV� HO� KRPEUH� KD� EXVFDGR�

VLHPSUH� ORV� SODFHUHV�� KD� LGR� WUDV� HO�
SRGHU�\�OD�JUDQGH]D�SDUD�HQVHxRUHDUVH�
HQ� OD� 7LHUUD� \� VHU� UH\� GH� VXV� SURSLRV�
KHUPDQRV��
��� 6L� <R� RV� KH� FUHDGR� FRQ� HO�

PLVPR� DPRU� D� WRGRV�� ¢3RU� TXp� KD�
KDELGR�VLHPSUH�TXLHQHV�SUHWHQGHQ�VHU�
VXSHULRUHV"� ¢3RU� TXp� KD� KDELGR�
TXLHQHV� FRQGX]FDQ� D� OD� KXPDQLGDG�
EDMR� OD� KXPLOODFLyQ� \� HO� OiWLJR"� ¢3RU�
TXp�KD\�TXLHQ�UHSXGLD�DO�KXPLOGH�\�QR�
VH�FRQPXHYH�VX�FRUD]yQ� SRU� OOHYDU�HO�
GRORU� D� VXV� VHPHMDQWHV"� 3RUTXH� HVRV�
VRQ� HVStULWXV� TXH� QR� PH� KDQ�
UHFRQRFLGR� D~Q� FRPR� DO� 3DGUH� TXH�
DPD� D� WRGDV� VXV� FULDWXUDV� \� FRPR� HO�
~QLFR�GXHxR�GH�WRGDV�ODV�H[LVWHQFLDV� �
��� +H�DKt�SRUTXH�H[LVWHQ�KRPEUHV�

TXH� XVXUSDQ� \� GHVFRQRFHQ� ORV�
GHUHFKRV� VDJUDGRV� GHO� KRPEUH�� (OORV�
PH� VLUYHQ� GH� LQVWUXPHQWR� SDUD� PL�
MXVWLFLD� \�� FUH\HQGR� VHU� VHxRUHV� \�

UH\HV�� VyOR� VRQ� VLHUYRV�� 3HUGRQDGOHV��
�������± ���
�
��� 0LUDG� D� ORV� PRQDUFDV� \� D� ORV�

VHxRUHV�GH�OD�WLHUUD��&XDQ�EUHYH�HV�VX�
JORULD� \� VX� UHLQR��+R\� ORV� HOHYDQ� VXV�
SXHEORV� \� PDxDQD� ORV� KDFHQ� FDHU� GH�
VX�VLWLDO��
��� 1DGLH� EXVTXH� VX� WURQR� HQ� HVWD�

YLGD�� SRUTXH� FUH\HQGR� DGHODQWDU��
GHWHQGUi�VX�SDVR��\�YXHVWUR�GHVWLQR�HV�
FDPLQDU� VLQ� GHWHQHURV�� KDVWD� OOHJDU� D�
ODV�SXHUWDV�GH�PL�UHLQR������������
�
��� 'H� FLHUWR� RV� GLJR�� TXH� ORV�

SRGHURVRV� GH� DKRUD� VH� DFDEDUiQ�� SDUD�
GDU� SDVR� D� ORV� TXH� VHUiQ� JUDQGHV� \�
IXHUWHV�� SRGHURVRV� \� VDELRV� SRU� HO�
DPRU� \� OD� FDULGDG� KDFLD� VXV�
VHPHMDQWHV������������
�
��� /RV�KRPEUHV�TXH�DOLPHQWDQ�SRU�

DKRUD� VyOR� DPELFLRQHV� GH� SRGHUtR� \�
JUDQGH]DV� WHUUHVWUHV�� VDEHQ� TXH� VX�
DGYHUVDULR� PiV� IXHUWH� HV� OD�
HVSLULWXDOLGDG�� SRU� HVR� OD� FRPEDWHQ� \�
FXDQGR� SUHVLHQWHQ� OD� OXFKD� TXH� \D� VH�
DSUR[LPD��OD�EDWDOOD�GHO�HVStULWX�FRQWUD�
HO�PDO��WHPHQ�SHUGHU�VXV�SRVHVLRQHV�\�
SRU�HVR�VH� UHVLVWHQ�DQWH� OD� OX]�TXH�HQ�
IRUPD� GH� LQVSLUDFLyQ� OHV� VRUSUHQGH� D�
FDGD�SDVR������������
�
��� £&XiQ�PHQHVWHURVRV�OOHJDQ�DQWH�

PL� SXHUWD� FHOHVWLDO� ORV� TXH� IXHURQ�
JUDQGHV� \� SRGHURVRV� HQ� OD� 7LHUUD��
SRUTXH� VH� ROYLGDURQ� GH� ODV� MR\DV�
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HVSLULWXDOHV� \� GHO� FDPLQR� GH� OD� YLGD�
HWHUQD�� 0LHQWUDV� OD� YHUGDG� GH� PL�
5HLQR�OH�HV�UHYHODGD�D�ORV�KXPLOGHV��VH�
OHV� RFXOWD� D� ORV� VDELRV� \� HQWHQGLGRV��
SRUTXH� KDUtDQ� GH� OD� VDELGXUtD�
HVSLULWXDO�OR�PLVPR�TXH�KDQ�KHFKR�GH�
OD� FLHQFLD�PDWHULDO�� EXVFDUtDQ� HQ� HVWD�
OX]� WURQRV� SDUD� VX� YDQLGDG� \� DUPDV�
SDUD�VXV�JXHUUDV������������
�

(O�HMHUFLFLR�VREHUELR�GHO�SRGHU�
VREUH�SHUVRQDV�\�SXHEORV��
���� 9HG� D� ORV� KRPEUHV� TXH�

FRQGXFHQ� D� ORV� SXHEORV�� FUHDQGR�
GRFWULQDV� H� LPSRQLpQGRODV� D� ORV�
KRPEUHV�� &DGD� TXLHQ� SUHJRQD� OD�
VXSHULRULGDG� GH� VX� GRFWULQD�� PDV� <R�
SUHJXQWR�� ¢&XiO� KD� VLGR� HO� IUXWR� GH�
WRGR�HOOR"�/DV�JXHUUDV��FRQ�VX�FRUWHMR�
GH� PLVHULDV�� GH� VXIULPLHQWRV�� GH�
GHVWUXFFLyQ� \� GH�PXHUWH��(VD� KD� VLGR�
OD�FRVHFKD�TXH�DTXt��HQ�OD�7LHUUD��KDQ�
UHFRJLGR�ORV�DSyVWROHV�GH�WDOHV�WHRUtDV� �
���� 9HG� TXH� QR� KH� FRQWUDULDGR� HO�

OLEUH� DOEHGUtR� GH� OD� KXPDQLGDG��
DXQTXH� Vp� GHFLURV� TXH� VREUH� HVD�
OLEHUWDG�� OD� FRQFLHQFLD� HVWi� KDEODQGR�
LQFHVDQWHPHQWH� DO� FRUD]yQ� GHO� TXH� VH�
DSDUWD�GH�OD�MXVWLFLD��GH�OD�FDULGDG�R�GH�
OD�UD]yQ������������
�
���� 6L� &ULVWR� YROYLHVH� HQ� HVWH�

WLHPSR� D� OD� WLHUUD�� KHFKR� KRPEUH�� \D�
QR� GLUtD� FRPR� HQ� HO� FDOYDULR�� �3DGUH��
SHUGyQDORV�� SRUTXH� QR� VDEHQ� OR� TXH�
KDFHQ���SRUTXH�DKRUD�UHFLEtV�HQ�SOHQR�
OD�OX]�GH�OD�FRQFLHQFLD�\�HO�HVStULWX�KD�
HYROXFLRQDGR� PXFKR�� ¢4XLpQ� LJQRUD�
TXH� <R� VR\� HO� GDGRU� GH� OD� YLGD�� TXH�
SRU� OR� WDQWR��QDGLH�SXHGH� WRPDU� OD�GH�
VX� KHUPDQR"� 6L� HO� KRPEUH� QR� SXHGH�

GDU� OD� H[LVWHQFLD�� WDPSRFR� HVWi�
DXWRUL]DGR�SDUD�WRPDU�OR�TXH�QR�SXHGH�
GHYROYHU��
���� +XPDQLGDG�� ¢&UHpLV� TXH� HVWiLV�

FXPSOLHQGR� FRQ� PL� OH\� VyOR� SRUTXH�
GHFtV� WHQHU� UHOLJLyQ� \� FXPSOtV� FRQ� HO�
FXOWR� H[WHUQR"� (Q� OD� OH\� VH� RV� GLMR��
�1R�PDWDUiV���\�HVWiLV�SURIDQDQGR�HVH�
PDQGDPLHQWR� DO�GHUUDPDU� D� WRUUHQWHV��
HQ� HO� DOWDU� GH� YXHVWUR� SHFDGR�� OD�
VDQJUH�GH�YXHVWURV�KHUPDQRV�����������
± ����
�
���� <R� SURSRQJR� DO�PXQGR� OD� SD]��

SHUR� OD� VREHUELD� GH� ODV� QDFLRQHV�
HQJUDQGHFLGDV�FRQ�VX�IDOVR�SRGHU�\�VX�
IDOVR�HVSOHQGRU��UHFKD]D�WRGR�OODPDGR�
GH�OD�FRQFLHQFLD��SDUD�GHMDUVH�DUUDVWUDU�
VyOR�SRU�VXV�DPELFLRQHV�\�RGLRV��
���� $~Q�QR�VH�LQFOLQD�HO�KRPEUH�GHO�

ODGR� GHO� ELHQ�� GH� OD� MXVWLFLD� \� GH� OD�
UD]yQ�� WRGDYtD� VH� OHYDQWDQ� ORV�
KRPEUHV� MX]JDQGR� OD� FDXVD� GH� VXV���
VHPHMDQWHV�� D~Q� FUHHQ� TXH� SXHGHQ�
KDFHU� MXVWLFLD�� ¢1R� FUHpLV� TXH� HQ� YH]�
GH� MXHFHV�� GHEHUtDQ� OODPDUVH� DVHVLQRV�
\�YHUGXJRV"�
���� /RV� KRPEUHV� GHO� SRGHU� KDQ�

ROYLGDGR�TXH�H[LVWH�XQ�GXHxR�GH�WRGDV�
ODV�YLGDV�\�HOORV�WRPDQ�OD�YLGD�GH�VXV�
VHPHMDQWHV� FRPR� VL� OHV� SHUWHQHFLHVH��
ODV� PXOWLWXGHV� FODPDQ� SDQ�� MXVWLFLD��
KRJDU��YHVWLGR��/D�MXVWLFLD�<R�OD�KDUp��
QR�ORV�KRPEUHV��QL�VXV�GRFWULQDV��������
���± ����
�
���� 3XHEOR� EHQGLWR�� (VRV� KRPEUHV�

TXH� VH� OHYDQWDQ� OOHQRV� GH� JUDQGH]D� \�
SUHGRPLQLR� HQ� ODV� QDFLRQHV�� HQ� ORV�
SXHEORV� GH� OD� 7LHUUD�� VRQ� JUDQGHV�
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HVStULWXV� UHYHVWLGRV� GH� SRWHVWDG� \�
SRVHHGRUHV�GH�JUDQGHV�PLVLRQHV� �
���� 1R� VH� KDOODQ� DO� VHUYLFLR� GH�PL�

'LYLQLGDG��QR�KDQ�SXHVWR�VX�JUDQGH]D�
\�VXV�GRQHV�DO�VHUYLFLR�GHO�DPRU�\�GH�
OD�FDULGDG��KDQ�IRUPDGR�VX�PXQGR��VX�
OH\� \� VX� WURQR�� VXV� YDVDOORV�� VXV�
GRPLQLRV� \� WRGR� FXDQWR� HOORV� SXHGHQ�
DPELFLRQDU��
���� 0DV� FXDQGR� VLHQWHQ� TXH� HO�

WURQR� VH� HVWUHPHFH� DQWH� ODV� SUXHEDV��
FXDQGR� VLHQWHQ� TXH� VH� DFHUFD� OD�
LQYDVLyQ� GH� XQ� HQHPLJR� SRGHURVR��
FXDQGR� FRQWHPSODQ� HQ� SHOLJUR� VXV�
FDXGDOHV� \� VXV� QRPEUHV�� VH� OHYDQWDQ�
FRQ� WRGD� VX� IXHU]D�� OOHQRV� GH�
JUDQGH]D�� GH� YDQLGDG� WHUUHVWUH�� GH�
RGLR� \�PDOD� YROXQWDG� \� VH� ODQ]DQ� HQ�
FRQWUD�GHO�HQHPLJR��QR�LPSRUWiQGROHV�
VL�VX�REUD��VX�LGHD��YD�GHMDQGR�WUDV�GH�
Vt� WDQ� VyOR� OD� KXHOOD� GHO� GRORU�� GH� OD�
GHVWUXFFLyQ� \� GHO� PDO�� %XVFDQ�
VRODPHQWH�OD�GHVWUXFFLyQ�GHO�HQHPLJR��
HULJLU� XQ� WURQR� PD\RU�� SDUD� WHQHU�
PD\RU� GRPLQLR� VREUH� ORV� SXHEORV��
VREUH� ODV� ULTXH]DV�� VREUH� HO� SDQ� GH�
FDGD�GtD�\�VREUH�OD�PLVPD�YLGD�GH�ORV�
KRPEUHV������������
�
���� <D� QR� HUD� WLHPSR� GH� TXH�

H[LVWLHVH� UHLQDGRV� HQ� OD� 7LHUUD�� QL�
SXHEORV� IXHUWHV� TXH� KXPLOODVHQ� D� ORV�
GpELOHV�� \� VLQ� HPEDUJR� H[LVWHQ�� FRPR�
XQD�SUXHED�GH�TXH�D~Q�SUHYDOHFHQ�HQ�
HO�KRPEUH�ODV�WHQGHQFLDV�SULPLWLYDV�GH�
GHVSRMDU�DO�GpELO�XVDQGR�OD�IXHU]D�\�GH�
FRQTXLVWDU�SRU�PHGLR�GH� OD�YLROHQFLD��
����������
�
���� £4Xp� GLVWDQWHV� VH� HQFXHQWUDQ�

ORV� KRPEUHV� GH� FRPSUHQGHU� OD� SD]�

HVSLULWXDO� TXH� UHLQDUi� HQ� HO� PXQGR��
(OORV� WUDWDQ� GH� LPSRQHUOD� SRU� PHGLR�
GH�OD�IXHU]D�\�GH�DPHQD]DV��HV�HO�IUXWR�
GH�VX�FLHQFLD��GH�OD�FXDO�KDFHQ�DODUGH� �
���� 1R� HV� TXH� <R� YHQJD� D�

GHVFRQRFHU�� R� HVWp� HQ� FRQWUD� GH� ORV�
DGHODQWRV� GH� OD� KXPDQLGDG�� SRUTXH�
HOORV� VRQ� WDPELpQ� XQD� SUXHED� GH� VX�
HYROXFLyQ� HVSLULWXDO�� SHUR� Vt� RV�
PDQLILHVWR�TXH QR�HV�JUDWR�DQWH�0t��VX�
DODUGH�GH�IXHU]D�\�GH�SRGHUtR�WHUUHVWUH��
SRUTXH�FRQ�pO��HQ�YH]�GH�KDFHU�OLYLDQD�
OD� FUX]� GH� OD� KXPDQLGDG�� XOWUDMDQ� ORV�
SULQFLSLRV� PiV� VDJUDGRV�� DWHQWDQ�
FRQWUD�ODV�YLGDV�TXH�QR�OHV�SHUWHQHFHQ�
\� VLHPEUDQ� GRORU�� OiJULPDV�� OXWR� \�
VDQJUH�� HQ� YH]� GH� SD]�� VDOXG� \�
ELHQHVWDU�� ¢3RU� TXp� Vt� OD� IXHQWH� GH�
GRQGH� WRPD� VX� FLHQFLD�� TXH� HV� PL�
SURSLD�&UHDFLyQ��TXH�HV�LQDJRWDEOH�HQ�
DPRU�� VDELGXUtD�� VDOXG� \� YLGD�� VXV�
REUDV�PDQLILHVWDQ�OR�FRQWUDULR"�
���� 4XLHUR�LJXDOGDG�HQWUH�PLV�KLMRV��

FRPR� OR� SUHGLTXp� GHVGH� HO� 6HJXQGR�
7LHPSR��SHUR�QR�FRPR�OD�FRQFLEHQ�ORV�
KRPEUHV� ~QLFDPHQWH� PDWHULDO�� <R� RV�
LQVSLUR� OD� LJXDOGDG� SRU� HO� DPRU��
KDFLpQGRRV�FRPSUHQGHU�TXH�WRGRV�VRLV�
KHUPDQRV�� KLMRV� GH� 'LRV�� ������ ��� ±
����
�

5HIOH[LRQHV�VREUH�OD�VHJXQGD�JXHUUD�
PXQGLDO����� (VWRV� WLHPSRV� VRQ� GH� SUXHEDV��
GH� GRORUHV� \� DPDUJXUDV�� WLHPSRV� HQ�
TXH� OD� KXPDQLGDG� VXIUH� ODV�
FRQVHFXHQFLDV� GH� WDQWR� RGLR� \� PDOD�
YROXQWDG�GH�ORV�XQRV�D�ORV�RWURV��
���� 0LUDG�ORV�FDPSRV�GH�EDWDOOD�HQ�

GRQGH�VyOR�VH�HVFXFKD�HO�HVWUXHQGR�GH�
ODV� DUPDV� \� ORV� D\HV� DQJXVWLRVRV� GH�
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ORV� KHULGRV�� 0RQWDxDV� GH� FDGiYHUHV�
PXWLODGRV�� TXH� D\HU� IXHURQ� FXHUSRV�
IXHUWHV� GH� KRPEUHV� MyYHQHV��
¢,PDJLQiLV�D�pVWRV��FXDQGR�SRU�~OWLPD�
YH]� HVWUHFKDURQ� HQWUH� VXV� EUD]RV� D� OD�
PDGUH�� D� OD� HVSRVD� R� DO� KLMR"� ¢4XLpQ�
TXH� QR� KD\D� EHELGR� HVH� FiOL]� SRGUi�
LPDJLQDU�HO�GRORU�GH�HVDV�GHVSHGLGDV"�
���� 0LOODUHV� \� PLOODUHV� GH� SDGUHV��

GH�HVSRVDV�\�GH�KLMRV�DQJXVWLDGRV�KDQ�
YLVWR� SDUWLU� D� ORV� VHUHV� DPDGRV� KDFLD�
ORV� FDPSRV� GH� JXHUUD�� GH� RGLRV�� GH�
YHQJDQ]D�� REOLJDGRV� SRU� OD� FRGLFLD� \�
HO� RUJXOOR� GH� XQRV� FXDQWRV� KRPEUHV�
VLQ� OX]� \� VLQ� DPRU� SDUD� VXV�
VHPHMDQWHV��
���� (VWDV� OHJLRQHV� GH� KRPEUHV�

MyYHQHV� \� IXHUWHV�� QR� KDQ� SRGLGR�
YROYHU� DO� KRJDU� SRUTXH� TXHGDURQ�
GHVWUR]DGDV�HQ�ORV�FDPSRV��PDV�DKt�OD�
WLHUUD�� OD� PDGUH� WLHUUD� PiV�
PLVHULFRUGLRVD� TXH� ORV� KRPEUHV� TXH�
JRELHUQDQ� D� ORV� SXHEORV� \� TXH� FUHHQ�
VHU� GXHxRV� GH� OD� YLGD� GH� VXV�
VHPHMDQWHV�� KD� DELHUWR� VX� VHQR� SDUD�
UHFLELUOHV� \� FXEULUOHV� DPRURVDPHQWH��
�������± ����
�
���� 0L�(VStULWX�YHOD�SRU�FDGD�VHU�\�

HVWR\� SHQGLHQWH� KDVWD� GHO� ~OWLPR� GH�
YXHVWURV�SHQVDPLHQWRV��
���� (Q� YHUGDG� RV� GLJR�� TXH� DOOt� HQ�

PHGLR� GH� ORV� HMpUFLWRV� TXH� FRPEDWHQ�
SRU�LGHDOHV�\�DPELFLRQHV�WHUUHVWUHV��KH�
GHVFXELHUWR�HQ�ORV�LQVWDQWHV�GH�UHSRVR�
D� ORV� KRPEUHV� GH� SD]� \� GH� EXHQD�
YROXQWDG��FRQYHUWLGRV�HQ�VROGDGRV�SRU�
OD� IXHU]D�� 'H� VX� FRUD]yQ� VH� HVFDSDQ�
ORV� VXVSLURV� FXDQGR�PL� QRPEUH� EURWD�
GH�VXV�ODELRV�\�ODV�OiJULPDV�FRUUHQ�SRU�
VXV� PHMLOODV� FRQ� HO� UHFXHUGR� GH� ORV�

VX\RV�� SDGUHV�� HVSRVDV�� KLMRV� R�
KHUPDQRV�� (QWRQFHV� VX� HVStULWX�� VLQ�
PiV�WHPSOR�TXH�HO�VDQWXDULR�GH�VX�IH��
VLQ�PiV�DOWDU�TXH�VX�DPRU��QL�PiV�OX]�
TXH� OD� GH� VX� HVStULWX�� VH� HOHYD� KDFLD�
0t� HQ� GHPDQGD� GH� SHUGyQ� SRU� ODV�
PXHUWHV� TXH� LQYROXQWDULDPHQWH� KD�
RFDVLRQDGR�FRQ�VXV�DUPDV��0H�EXVFDQ�
SDUD�SHGLUPH�FRQ�WRGDV�ODV�IXHU]DV�GH�
VX� VHU� TXH� OHV� SHUPLWD� UHWRUQDU� D� VX�
KRJDU� R� TXH�� VL� KDQ� GH� FDHU� EDMR� HO�
JROSH�GHO�HQHPLJR��TXH�FXEUD�FRQ�PL�
PDQWR�GH�PLVHULFRUGLD�D�ORV�TXH�GHMDQ�
HQ�OD�7LHUUD��
���� $�WRGRV� ORV�TXH�EXVFDQ�HQ�HVWD�

IRUPD� PL� SHUGyQ�� <R� ORV� EHQGLJR�
SRUTXH� HOORV� QR� WLHQHQ� OD� FXOSD� GH�
PDWDU��RWURV� VRQ� ORV�DVHVLQRV�� ORV�TXH�
KDEUiQ� GH� UHVSRQGHUPH�� OOHJDGD� OD�
KRUD� GH� VX� MXLFLR�� GH� FXDQWR� KD\DQ�
KHFKR�GH�ODV�YLGDV�KXPDQDV��
���� 0XFKRV�GH�HOORV�DPDQGR�OD�SD]��

VH�SUHJXQWDQ�SRU�TXp�<R�KH�SHUPLWLGR�
TXH�IXHVHQ� OOHYDGRV�KDVWD� ORV�PLVPRV�
FDPSRV� GH� EDWDOOD� \� GH� PXHUWH�� D� OR�
FXDO� <R� RV� GLJR� TXH� VL� VX�
HQWHQGLPLHQWR� KXPDQR� QR� DOFDQ]D� D�
FRPSUHQGHU� OD� UD]yQ�TXH� H[LVWH� HQ� HO�
IRQGR� GH� WRGR� HVWR�� VX� HVStULWX� HQ�
FDPELR��VDEH�TXH�HVWi�FXPSOLHQGR�XQD�
UHVWLWXFLyQ����������± ����
�
���� $�ORV�TXH�PH�VLJXHQ�OHV�GHMR�OD�

SD]�GHO�PXQGR�SDUD�TXH�YHOHQ�\�RUHQ�
SRU� pO�� /DV� QDFLRQHV� SURQWR� HOHYDUiQ�
VXV�RUDFLRQHV�SDUD�SHGLUPH�OD�SD]�TXH�
D�FDGD�LQVWDQWH�OHV�KH�SURSXHVWR��
���� $QWHV� KH� SHUPLWLGR� TXH� ORV�

KRPEUHV� SUXHEHQ� HO� IUXWR�GH� VX� REUD��
TXH� FRQWHPSOHQ� GHUUDPDUVH� UtRV� GH�
VDQJUH� KXPDQD� \� FXDGURV� GH� GRORU��
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PRQWDxDV� GH� FDGiYHUHV� \� FLXGDGHV�
FRQYHUWLGDV�HQ�HVFRPEURV��+H�TXHULGR�
TXH� ORV� KRPEUHV� GH� HPSHGHUQLGR�
FRUD]yQ� YHDQ� OD� GHVRODFLyQ� GH� ORV�
KRJDUHV�� OD� GHVHVSHUDFLyQ� HQ� ORV�
LQRFHQWHV�� ODV� PDGUHV� TXH�
HQORTXHFLGDV� SRU� HO� GRORU� EHVDQ� ORV�
FXHUSRV�GHVWUR]DGRV�GH�VXV�KLMRV��TXH�
SDOSHQ� WRGD� OD� GHVHVSHUDFLyQ�� OD�
DQJXVWLD� \� HO� ODPHQWR� GH� OD�
KXPDQLGDG�� SDUD� TXH� VLHQWDQ� HQ� VX�
VREHUELD� OD� KXPLOODFLyQ� \� VX�
FRQFLHQFLD� OHV�GLJD�TXH�HV�PHQWLUD�VX�
JUDQGH]D��VX�SRGHU�\�VX�VDELGXUtD��TXH�
OR� ~QLFR� YHUGDGHUDPHQWH� JUDQGH�
SURYLHQH�GHO�(VStULWX�'LYLQR��
���� &XDQGR� HVWRV� KRPEUHV� DEUDQ�

VXV� RMRV� D� OD� YHUGDG�� VH� KRUURUL]DUiQ��
QR� GH� ORV� FXDGURV� TXH� VXV� RMRV�
FRQWHPSOHQ�� VLQR� GH� Vt� PLVPRV�� \� DO�
QR�SRGHU�KXLU�GH�OD�PLUDGD�\�GH�OD�YR]�
GH�VX�FRQFLHQFLD��VHQWLUiQ�GHQWUR�GH�Vt�
ODV� WLQLHEODV� \� HO� IXHJR� GHO�
UHPRUGLPLHQWR�� SRUTXH� WHQGUiQ� TXH�
GDU�FXDQWD�GH�FDGD�YLGD��GH�FDGD�GRORU�
\� KDVWD� GH� OD� ~OWLPD� JRWD� GH� VDQJUH�
TXH� SRU� VX� FDXVD� VH� KD\D� GHUUDPDGR��
���������
�
���� 3DVR� D� SDVR� ORV� SXHEORV�

DYDQ]DQ� KDFLD� HO� YDOOH� GRQGH� KDEUiQ�
GH�XQLUVH�SDUD�VHU�MX]JDGRV��
���� <� D~Q� VH� DWUHYHQ� D� SURQXQFLDU�

PL�QRPEUH�TXLHQHV�KDFHQ� OD�JXHUUD�\�
OOHYDQ� VXV� PDQRV� PDQFKDGDV� FRQ� OD�
VDQJUH� GH� VXV� KHUPDQRV�� ¢(VDV� VRQ�
DFDVR� ODV� IORUHV� R� ORV� IUXWRV� GH� OD�
GRFWULQD� TXH� RV� KH� HQVHxDGR"� ¢1R�
DSUHQGLVWHLV� GH� -HV~V� FyPR�
SHUGRQDED��EHQGHFtD�DO�TXH�OH�RIHQGtD�
\�PXULy�GDQGR�YLGD�D�VXV�YHUGXJRV"�

���� /RV�KRPEUHV�KDQ�GXGDGR�GH�PL�
SDODEUD�\�IDOWDGR�D�OD�IH��SRU�HVR�WRGR�
OR�KDQ�FRQILDGR�D� VX�IXHU]D��(QWRQFHV�
KH� GHMDGR� TXH� VH� GHVHQJDxHQ� SRU� Vt�
PLVPRV� \� UHFRMDQ� HO� IUXWR� GH� VXV�
REUDV��SRUTXH�VyOR�DVt�DEULUiQ�VXV�RMRV�
SDUD�FRPSUHQGHU�OD�YHUGDG�����������±
����
�

(O�FDUiFWHU�GHVSUHFLDEOH�\�IDOWD�GH�
VHQWLGR�GH�ODV�JXHUUDV����� (V� WLHPSR� GH� TXH� HO� DPRU�� HO�
SHUGyQ� \� OD� KXPLOGDG�� VXUJDQ� GHO�
FRUD]yQ�GH�OD�KXPDQLGDG�FRPR�DUPDV�
YHUGDGHUDV��TXH�VH�RSRQJDQ�DO�RGLR�\�
DO�RUJXOOR��0LHQWUDV�HO�RGLR�HQFXHQWUH�
RGLR� \� HO� RUJXOOR� WURSLHFH� FRQ� HO�
RUJXOOR�� ORV� SXHEORV� VH� H[WLQJXLUiQ� \�
HQ�ORV�FRUD]RQHV�QR�KDEUi�SD]��
���� /D� KXPDQLGDG� QR� KD� TXHULGR�

FRPSUHQGHU� TXH� VX� IHOLFLGDG� \� VX�
SURJUHVR�VyOR�SXHGH�HQFRQWUDUORV�HQ�OD�
SD]�� \� YD� WUDV� GH� VXV� LGHDOHV� GH�
SRGHUtR� \� GH� IDOVD� JUDQGH]D�
GHUUDPDQGR� VDQJUH� KHUPDQD��
DUUDQFDQGR� YLGDV� \� GHVWUX\HQGR� OD� IH�
GH�ORV�KRPEUHV����������± ����
�
���� ����� VH� OOHYy� ODV� ~OWLPDV�

VRPEUDV� GH� OD� JXHUUD�� OD� KR]� VHJy�
PLOODUHV� GH� H[LVWHQFLDV� \� PLOODUHV� GH�
HVStULWXV�UHWRUQDUDQ�DO�YDOOH�HVSLULWXDO��
/D� FLHQFLD� DVRPEUy� DO� PXQGR� \� FRQ�
VXV� DUPDV� GHVWUXFWRUDV� KL]R�
HVWUHPHFHU� OD� 7LHUUD�� /RV� TXH�
YHQFLHURQ� VH�FRQYLUWLHURQ�HQ� MXHFHV�\�
YHUGXJRV�GH�ORV�YHQFLGRV��HO�GRORU�� OD�
PLVHULD� \� HO� KDPEUH� VH� H[WHQGLHURQ�
GHMDQGR� FRPR�KXHOOD� GH� VX� SDVR�� XQD�
HVWHOD� GH� YLXGH]�� GH� RUIDQGDG� \� GH�
IUtR��/DV�SODJDV�DYDQ]DQ�GH�QDFLyQ�HQ�
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QDFLyQ�� \� KDVWD� ORV� HOHPHQWRV� KDFHQ�
RtU� VX� YR]� GH� MXVWLFLD� \� GH� UHSURFKH�
SDUD� WDQWD� PDOGDG�� 8Q� PDQWR� GH�
GHVWUXFFLyQ�� GH� PXHUWH� \� GHVRODFLyQ��
HV�OD�KXHOOD�TXH�HO�KRPEUH�TXH�VH�GLFH�
FLYLOL]DGR� GHMy� VREUH� HO� KD]� GHO�
SODQHWD�� (VWD� HV� OD� FRVHFKD� TXH� PH�
SUHVHQWD� HVWD� KXPDQLGDG�� PDV� RV�
SUHJXQWR�� ¢(VWD� FRVHFKD�� HV� GLJQD� GH�
SDVDU� D� PLV� JUDQHURV"� ¢(O� IUXWR� GH�
YXHVWUD� PDOGDG�� PHUHFH� VHU� UHFLELGR�
SRU� YXHVWUR� 3DGUH"�'H� FLHUWR� RV� GLJR�
TXH� HVWH� iUERO� GLVWD� PXFKR� GH� VHU� HO�
TXH� SRGUtDLV� KDEHU� VHPEUDGR� VL�
KXELHVHLV� FXPSOLGR� FRQ� DTXHO�
PDQGDPLHQWR� GLYLQR� TXH� RV� RUGHQD�
DPDURV�ORV�XQRV�D�ORV�RWURV������������
�
���� ¢&XiQGR� OOHJDUpLV�D�DOFDQ]DU� OD�

SD]� GHO� HVStULWX�� VL� QL� VLTXLHUD� KDEpLV�
FRQVHJXLGR� REWHQHU� OD� SD]� GHO�
FRUD]yQ"�<R�RV�GLJR��TXH�PLHQWUDV�OD�
~OWLPD� DUPD� KRPLFLGD� QR� KD\D� VLGR�
GHVWUXLGD�� QR� KDEUi� SD]� HQWUH� ORV�
KRPEUHV��$UPDV�KRPLFLGDV� VRQ� WRGDV�
DTXHOODV�FRQ�ODV�FXDOHV�ORV�KRPEUHV�VH�
TXLWDQ� OD� YLGD�� PDWDQ� OD� PRUDO�� VH�
SULYDQ� GH� OD� OLEHUWDG�� VH� TXLWDQ� OD�
VDOXG��VH�DUUHEDWDQ�OD�WUDQTXLOLGDG�R�VH�
GHVWUX\HQ�OD�IH������������
�
���� 9R\� D� SUREDU� D� OD� KXPDQLGDG�

TXH� VXV� SUREOHPDV� QR� VH� UHVROYHUiQ�
SRU�OD�IXHU]D�\�TXH�PLHQWUDV�KDJD�XVR�
GH� DUPDV� GHVWUXFWRUDV� \� KRPLFLGDV��
SRU� WHUULEOHV� \� IXHUWHV� TXH� HOODV�
SDUH]FDQ�� pVWDV� QR� VHUiQ� FDSDFHV� GH�
KDFHU� OD� SD]� HQWUH� ORV� KRPEUHV�� DO�
FRQWUDULR�� WUDHUiQ� FRPR� FRQVHFXHQFLD�
PD\RUHV�RGLRV�\�GHVHRV�GH�YHQJDQ]D��
6yOR� OD� FRQFLHQFLD�� OD� UD]yQ� \� ORV����

VHQWLPLHQWRV�GH�FDULGDG�SRGUiQ�VHU�ORV�
FLPLHQWRV� VREUH� ORV� FXDOHV� VH� DVLHQWH�
OD� HUD� GH� SD]�� PDV� SDUD� TXH� HVD� OX]�
EULOOH�HQ�HO�LQWHULRU�GH�ORV�KRPEUHV��HV�
PHQHVWHU� TXH� DQWHV� EHEDQ� KDVWD� OD�
~OWLPD� JRWD� GHO� FiOL]� GH� DPDUJXUD��
����������
�
���� 6L�HO�FRUD]yQ�GH�ORV�KRPEUHV�QR�

VH� KXELHVH� HQGXUHFLGR� WDQWR�� HO� GRORU�
GH� OD� JXHUUD� KXELHUD� EDVWDGR� SDUD�
KDFHUOH�UHIOH[LRQDU�VREUH�VXV�HUURUHV�\�
KXELHUD� YXHOWR� DO� FDPLQR� GH� OD� OX]��
SHUR�D~Q� WLHQH�HO� UHFXHUGR�DPDUJR�GH�
DTXHOODV� PDWDQ]DV� KXPDQDV� \� \D� VH�
HVWi� SUHSDUDQGR� SDUD� XQD� QXHYD�
JXHUUD��
���� ¢&yPR� SRGUpLV� FRQFHELU� TXH�

<R�� HO� 3DGUH�� HO� $PRU� 'LYLQR� VHD�
FDSD]� GH� FDVWLJDURV� FRQ� JXHUUDV"�
¢&UHpLV� TXH� TXLHQ� RV� DPD� FRQ� DPRU�
SHUIHFWR� \� GHVHD� TXH� RV� DPpLV� ORV�
XQRV� D� ORV� RWURV�� SXHGD� LQVSLUDURV� HO�
FULPHQ�� HO� IUDWULFLGLR�� OD� PXHUWH�� OD�
YHQJDQ]D� \� OD� GHVWUXFFLyQ"� ¢1R�
FRPSUHQGpLV�TXH� WRGR�HOOR� VH�GHEH�DO�
PDWHULDOLVPR� TXH� KD� DFXPXODGR� OD�
KXPDQLGDG�HQ�VX�FRUD]yQ"���������� ±
����
�
���� +H�KHFKR�OLEUH�DO�KRPEUH�GHVGH�

XQ� SULQFLSLR��PDV� VX� OLEHUWDG� KD� VLGR�
VLHPSUH� DFRPSDxDGD� GH� OD� OX]� GH� OD�
FRQFLHQFLD�� D� SHVDU� GH� HOOR�� pO� KD�
GHVRtGR� OD� YR]� GH� VX� MXH]� LQWHULRU��
DOHMiQGRVH�GHO�FDPLQR�GH�OD�OH\��KDVWD�
FUHDU� HVDV� JXHUUDV� IUDWULFLGDV��
VDQJULHQWDV�\�PRQVWUXRVDV��HQ�ODV�TXH�
HO� KLMR� VH� KD� OHYDQWDGR� HQ� FRQWUD� GHO�
3DGUH��SRUTXH� VH�KD� DSDUWDGR�GH� WRGR�
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VHQWLPLHQWR�GH�KXPDQLGDG��GH�FDULGDG��
GH�UHVSHWR�\�GH�HVSLULWXDOLGDG��
���� <D� GHEHUtDQ� KXLU� ORV� KRPEUHV�

GH� OD� GHVWUXFFLyQ�� GH� ODV� JXHUUDV� \�
HYLWDUVH� XQD� GRORURVD� UHVWLWXFLyQ��
VDEHG� TXH� VL� QR� DOFDQ]DQ� D����
SXULILFDUVH�HQ�HO�ELHQ�DQWHV�GH�OOHJDU�D�
0t�� WHQGUp� TXH� HQYLDUOHV� QXHYDPHQWH�
D� HVWH� YDOOH� GH� OiJULPDV� \� VDQJUH��
SRUTXH� TXLHQ� FDPLQD� HQ� VHQWLGR�
LQYHUVR� D� OD� SHUIHFFLyQ�� QR� SRGUi�
OOHJDU�D�0t����������± ���
�
���� 1R� WRGRV� ORV� KRPEUHV� VH�

HQFXHQWUDQ� HQ� XQ� PLVPR� QLYHO� GH�
FRPSUHQVLyQ�� PLHQWUDV� XQRV� VH�
PDUDYLOODQ� D� FDGD�SDVR�� RWURV� WRGR� OR�
FRQWHPSODQ�LPSHUIHFWR��PLHQWUDV�XQRV�

VXHxDQ�FRQ�OD�SD]�FRPR�OD�F~VSLGH�GH�
OD� HVSLULWXDOLGDG� \� OD� PRUDO� GHO�
PXQGR�� RWURV� SURFODPDQ� TXH� VRQ� ODV�
JXHUUDV� ODV� TXH� KDFHQ� HYROXFLRQDU� D�
ORV�KRPEUHV��
6REUH� HVWR� RV� GLJR�� /DV� JXHUUDV� QR�

VRQ� QHFHVDULDV� SDUD� OD� HYROXFLyQ� GHO�
PXQGR�� VL� ORV� KRPEUHV� ODV� XWLOL]DQ�
SDUD� VXV� ILQHV� DPELFLRVRV� \� HJRtVWDV��
HV� SRU� HO� HVWDGR� GH� PDWHULDOLGDG� HQ�
TXH� VH� HQFXHQWUDQ� TXLHQHV� ODV�
SURPXHYHQ��\�HQWUH�HOORV�KD\�TXLHQHV�
FUHHQ� HQ� OD� H[LVWHQFLD� HQ� HVWH�PXQGR�
VRODPHQWH�� SXHV� LJQRUDQ� R� QLHJDQ� OD�
YLGD� HVSLULWXDO� \� VRQ� WHQLGRV� SRU�
VDELRV�HQWUH�OD�+XPDQLGDG��SRU�HVR�HV�
PHQHVWHU� TXH� HVWD� UHYHODFLyQ� VHD�
FRQRFLGD� SRU� WRGRV�� ������ ��� ± ����

����



���



���
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(O�VRPHWLPLHQWR�\�OD�H[SORWDFLyQ�GH�
ORV�GpELOHV�SRU�ORV�SRGHURVRV���� 6L� ORV� KRPEUHV� FRPSUHQGLHVHQ�
TXH� OD� 7LHUUD� KD� VLGR� FUHDGD� SDUD�
WRGRV� \� VXSLHVHQ� FRPSDUWLU� HQ� IRUPD�
MXVWD� FRQ� VXV� KHUPDQRV� ORV� WHVRURV��
PDWHULDOHV� \� HVSLULWXDOHV� GH� TXH� HVWi�
VHPEUDGD� VX� H[LVWHQFLD�� GH� FLHUWR� RV�
GLJR� TXH DTXt� HQ� HVWH� PXQGR��
FRPHQ]DUpLV�D�VHQWLU� OD�SD]�GHO�5HLQR�
HVSLULWXDO�����������
�
��� ¢1R�FUHpLV�TXH�OD�GLYLVLyQ�GH�OD�

KXPDQLGDG�HQ�SXHEORV�\�UD]DV��HV�DOJR�
SULPLWLYR"� ¢1R� PHGLWiLV� TXH� VL�
YXHVWUR� DGHODQWR� HQ� YXHVWUD�
FLYLOL]DFLyQ�� GH� OD� TXH� WDQWR� RV�
HQRUJXOOHFpLV�� IXHVH� YHUGDGHUR�� QR�
HVWDUtD� D~Q� LPSHUDQGR� OD� OH\� GH� OD�
IXHU]D� \� OD�PDOGDG�� VLQR� TXH� HVWDUtDQ�
UHJLGRV�WRGRV�ORV�DFWRV�GH�YXHVWUD�YLGD�
SRU� OD� OH\� GH� OD� FRQFLHQFLD"� <� YRV��
SXHEOR�� QR� RV� SRQJiLV� DO� PDUJHQ� GH�
HVWH�MXLFLR��TXH�WDPELpQ�HQWUH�YRVRWURV�
GHVFXEUR� JXHUUDV� \� GLYLVLRQHV�� �����
����
�
��� 7HQHG� SUHVHQWH� HO� HMHPSOR� GH�

,VUDHO�GHO�TXH�KDEOD�OD�KLVWRULD��FXDQGR�
WXYR� TXH� HUUDU� SRU� HO� GHVLHUWR� SRU�
PXFKR�WLHPSR��OXFKy�SDUD�DOHMDUVH�GHO�
FDXWLYHULR�\�GH� OD� LGRODWUtD�GH�(JLSWR��
SHUR� WDPELpQ�SDUD� DOFDQ]DU�XQD� WLHUUD�
GH�SD]�\�OLEHUWDG��
��� +R\�� WRGD� HVWD� KXPDQLGDG� VH�

VHPHMD� D� DTXHO� SXHEOR� FDXWLYR� GHO�
)DUDyQ�� VH� LPSRQHQ� FUHHQFLDV��

GRFWULQDV� \� OH\HV� D� ORV� KRPEUHV�� OD�
PD\RU� SDUWH� GH� ODV� QDFLRQHV� VRQ�
HVFODYDV�GH�RWUDV�PiV�IXHUWHV��OD�OXFKD�
UXGD� \� HO� WUDEDMR� IRU]DGR� EDMR� ORV�
ODWLJD]RV� GHO� KDPEUH� \� GH� OD�
KXPLOODFLyQ�� VRQ� HO� SDQ� DPDUJR� TXH�
DKRUD� FRPH� XQD� JUDQ� SRUFLyQ� GH� OD�
KXPDQLGDG��
��� 7RGR� HVWR� YD� KDFLHQGR� TXH� HQ�

HO� FRUD]yQ� GH� ORV� KRPEUHV� YD\D�
WRPDQGR� FXHUSR� XQ� DQKHOR� GH�
OLEHUDFLyQ��GH�SD]��GH�XQD�YLGD�PHMRU��
���������± ����
�
��� (VWH�PXQGR��TXH�GHELHUD� VHU� HO�

KRJDU�GH�XQD�VROD�IDPLOLD�TXH�DEDUFDUD�
D� WRGD� OD� KXPDQLGDG�� HV�PDQ]DQD� GH�
GLVFRUGLD� \� PRWLYR� GH� DEVXUGDV�
DPELFLRQHV�� WUDLFLRQHV� \� JXHUUD�� (VWD�
YLGD�TXH�GHELHUD�VHU�DSURYHFKDGD�SDUD�
HO�HVWXGLR��OD�PHGLWDFLyQ�\�HO�HVIXHU]R�
SRU� DOFDQ]DU� OD� YLGD� HWHUQD��
DSURYHFKDQGR� ODV� SUXHEDV� \� ODV�
OHFFLRQHV�HQ�EHQHILFLR�GHO�HVStULWX��HV�
HUUyQHDPHQWH� LQWHUSUHWDGD� SRU� OD�
KXPDQLGDG��GHMDQGR�TXH�VX�FRUD]yQ�VH�
HQYHQHQH�FRQ�OD�UHEHOGtD��OD�DPDUJXUD��
HO� PDWHULDOLVPR� \� OD� LQFRQIRUPLGDG��
����������
�
��� £3REUHV� SXHEORV� GH� OD� 7LHUUD��

HVFODYL]DGRV� ORV�XQRV��KXPLOODGRV� ORV�
RWURV�\�GHVSRMDGRV� ORV�GHPiV�SRU� VXV�
PLVPRV�FRQGXFWRUHV�\�UHSUHVHQWDQWHV� �
��� <D� YXHVWUR� FRUD]yQ� QR� DPD� D�

TXLHQHV� RV� ULJHQ� HQ� OD�7LHUUD�� SRUTXH�
YXHVWUD�FRQILDQ]D�KD�VLGR�GHIUDXGDGD��
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\D� QR� FRQILiLV� HQ� OD� MXVWLFLD� R�
PDJQDQLPLGDG�GH� YXHVWURV� MXHFHV�� \D�
QR�FUHpLV�HQ�SURPHVDV��HQ�SDODEUDV�QL�
HQ� VRQULVDV�� +DEpLV� YLVWR� TXH� OD�
KLSRFUHVtD� VH� KD� DSRGHUDGR� GH� ORV�
FRUD]RQHV� \� TXH� KD� HVWDEOHFLGR� HQ� OD�
7LHUUD� VX� UHLQDGR� GH� PHQWLUDV��
IDOVHGDGHV�\�HQJDxRV��
��� £3REUHV� SXHEORV�� TXH� OOHYDQ�

VREUH�VXV�KRPEURV�HO�WUDEDMR�FRPR�XQ�
IDUGR�LQVRSRUWDEOH��(VH�WUDEDMR�TXH�\D�
QR�HV�DTXHOOD�EHQGLWD�OH\�SRU�PHGLR�GH�
OD� FXDO� HO� KRPEUH� REWHQtD� FXDQWR� OH�
HUD� QHFHVDULR� SDUD� VXEVLVWLU�� VLQR� TXH�
VH� KD� FRQYHUWLGR� HQ� XQD� OXFKD�
GHVHVSHUDGD� \� DQJXVWLRVD� SDUD� SRGHU�
YLYLU��<��¢4Xp�REWLHQHQ�ORV�KRPEUHV�D�
FDPELR�GH�GHMDU� VX� IXHU]D�\� VX� YLGD"�
8Q� UHPHGR� GH� SDQ�� XQ� FiOL]� GH�
DPDUJXUD��
���� (Q�YHUGDG�RV�GLJR�TXH�QR�HV�HVH�

HO� VXVWHQWR� TXH� <R� GHSRVLWp� HQ� OD�
7LHUUD� SDUD� YXHVWUR� GHOHLWH� \�
FRQVHUYDFLyQ�� HVH� HV� HO� SDQ� GH� OD�
GLVFRUGLD�� GH� ODV� YDQLGDGHV�� GH� ORV�
VHQWLPLHQWRV� LQKXPDQRV�� HQ� ILQ�� HV� OD�
SUXHED� GH� OD� HVFDVD� R� QXOD� HOHYDFLyQ�
HVSLULWXDO�GH�TXLHQHV�RV�FRQGXFHQ�SRU�
OD�YLGD�KXPDQD��
���� 9HR�TXH�RV�DUUHEDWiLV�HO�SDQ�ORV�

XQRV� D� ORV� RWURV�� TXH� ORV� DPELFLRVRV�
QR� SXHGHQ� YHU� TXH� ORV� GHPiV� SRVHDQ�
DOJR��SRUTXH� OR�TXLVLHUDQ�SDUD� Vt��TXH�
ORV�IXHUWHV�VH�DSRGHUDQ�GHO�SDQ�GH�ORV�
GpELOHV� \� pVWRV� VH� FRQFUHWDQ� D� YHU�
FRPHU�\�JR]DU�D�ORV�SRGHURVRV��
���� (QWRQFHV� <R� SUHJXQWR�� ¢&XiO�

HV� HO� DGHODQWR� PRUDO� GH� HVWD�
KXPDQLGDG"�¢&XiO�HV�HO�GHVDUUROOR�GH�
VXV�PiV�QREOHV�VHQWLPLHQWRV"�

���� (Q�YHUGDG�RV�GLJR�TXH�OD�pSRFD�
HQ�TXH�HO�KRPEUH�YLYLy�HQ�FXHYDV�\�VH�
FXEUtD� FRQ� SLHO�� WDPELpQ� VH�
DUUHEDWDEDQ�GH�OD�ERFD�HO�DOLPHQWR�ORV�
XQRV� D� ORV� RWURV�� WDPELpQ� ORV� PiV�
IXHUWHV� VH� OOHYDEDQ� OD� PD\RU� SDUWH��
WDPELpQ� HO� WUDEDMR� GH� ORV� GpELOHV� IXH�
HQ� SURYHFKR� GH� ORV� TXH� VH� LPSRQtDQ�
SRU� OD� IXHU]D�� WDPELpQ� VH� PDWDEDQ�
KRPEUHV� FRQ� KRPEUHV�� WULEXV� FRQ�
WULEXV�\�SXHEORV�FRQ�SXHEORV��
���� ¢(Q� GyQGH� HVWi� OD� GLIHUHQFLD�

HQWUH� OD� KXPDQLGDG� GH� DKRUD� \� OD�
KXPDQLGDG�GH�DTXHOORV�GtDV"�
���� 6t�� \D� Vp� TXH� PH� GLUpLV� TXH�

KDEpLV� DOFDQ]DGR� PXFKRV� DGHODQWRV��
\D� Vp� TXH� PH� KDEODUpLV� GH� YXHVWUD�
FLYLOL]DFLyQ�\�GH�YXHVWUD�FLHQFLD��PDV�
HQWRQFHV� RV� GLUp�� TXH� WRGR� HOOR� HV�
SUHFLVDPHQWH� OD� PiVFDUD� GH�
KLSRFUHVtD��WUDV�GH�OD�FXDO�HVFRQGpLV�OD�
YHUGDG� GH� YXHVWURV� VHQWLPLHQWRV� \� GH�
YXHVWURV� LPSXOVRV� WRGDYtD� SULPLWLYRV��
SRUTXH� QR� RV� KDEpLV� SUHRFXSDGR� XQ�
SRFR�SRU�HO�GHVDUUROOR�GHO�HVStULWX��SRU�
FXPSOLU�FRQ�PL�/H\��
���� <R�QR�RV�GLJR�TXH�QR�EXVTXpLV�

HQ� OD� FLHQFLD�� QR�� SRU� HO� FRQWUDULR��
EXVFDG�� DQDOL]DG�� FUHFHG� \�
PXOWLSOLFDRV�HQ�VDEHU�\�HQ�LQWHOLJHQFLD�
GHQWUR�GH�OD�YLGD�PDWHULDO��SHUR�WHQHG�
FDULGDG� XQRV� GH� RWURV�� UHVSHWDG� ORV�
GHUHFKRV� VDJUDGRV� GH� YXHVWURV�
VHPHMDQWHV��FRPSUHQGHG�TXH�QR�H[LVWH�
OH\� DOJXQD� TXH� DXWRULFH� DO� KRPEUH�
SDUD� GLVSRQHU� GH� OD� YLGD� GH� VX�
KHUPDQR�� HQ� ILQ�� KXPDQLGDG�� KDFHG�
DOJR� SRU� DSOLFDU� D� YXHVWUD� YLGD� PL�
PDQGDPLHQWR�Pi[LPR�GH��£$PDRV�ORV�
XQRV�D� ORV�RWURV��SDUD�TXH�VDOJiLV�GHO�
HVWDQFDPLHQWR� PRUDO� \� HVSLULWXDO� HQ�
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TXH� HVWiLV� KXQGLGRV�� \� DO� FDHU� GH�
YXHVWUD�ID]�HO�YHOR�GH�OD�PHQWLUD�TXH�OH�
KD�FXELHUWR��VXUMD�YXHVWUD�OX]��EULOOH�OD�
VLQFHULGDG� \� VH� HVWDEOH]FD� HQ� YXHVWUD�
YLGD� OD� YHUGDG�� (QWRQFHV� Vt� SRGUpLV�
GHFLU�TXH�KDEpLV�SURJUHVDGR��
���� )RUWDOHFHRV� HVSLULWXDOPHQWH� HQ�

OD� SUiFWLFD� GH� PLV� HQVHxDQ]DV�� SDUD�
TXH� HQ� HO� IXWXUR� YXHVWUDV� SDODEUDV�
HVWpQ� VLHPSUH� UHVSDOGDGDV� SRU� REUDV�
YHUGDGHUDV� GH� FDULGDG�� VDELGXUtD��
IUDWHUQLGDG�����������± ����
�
���� 2V� HQYtR� PL� SD]�� SHUR� HQ�

YHUGDG� RV� GLJR�� PLHQWUDV� H[LVWDQ�
KRPEUHV�TXH�SRVHHQ�WRGR�OR�QHFHVDULR�
\� VH� ROYLGHQ� GH� ORV� TXH� PXHUHQ� GH�
KDPEUH��QR�KDEUi�SD]�HQ�OD�7LHUUD��
���� /D�SD]�QR�HVWi�HQ�ODV�JUDQGH]DV�

KXPDQDV��QL�HQ�ODV�ULTXH]DV��(VWi�HQ�OD�
EXHQD� YROXQWDG�� HQ� DPDUVH�� HQ�
VHUYLUVH� \� UHVSHWDUVH� ORV� XQRV� D� ORV�
RWURV� £2K�� VL� HO�PXQGR� FRPSUHQGLHVH�
HVWDV� OHFFLRQHV�� GHVDSDUHFHUtDQ� ORV�
RGLRV�\�EURWDUtD�HO�DPRU�HQ�HO�FRUD]yQ�
KXPDQR�����������± ����
�

/D�SHUYHUVLGDG�GH�OD�+XPDQLGDG����� /D� KXPDQLGDG� QDXIUDJD� HQ�
PHGLR�GH�XQD�WHPSHVWDG�GH�SHFDGRV�\�
GH� YLFLRV��1R� VyOR� HO� KRPEUH� FXDQGR�
OOHJD� D� VHU� DGXOWR� FRQWDPLQD� D� VX�
HVStULWX�DO�SHUPLWLU�HO�GHVDUUROOR�GH�VXV�
SDVLRQHV��WDPELpQ�HO�QLxR�HQ�VX�WLHUQD�
LQIDQFLD�� YH� ]R]REUDU� OD� EDUTXLOOD�
GRQGH�QDYHJD��
���� 0L� SDODEUD� OOHQD� GH�

UHYHODFLRQHV� VH� OHYDQWD� HQ� PHGLR� GH�
HVWD� KXPDQLGDG�� FRPR� XQ� LQPHQVR�
IDUR� TXH� GHVFXEUH� D� ORV� QiXIUDJRV� OD�
YHUGDGHUD� UXWD� \� DOLHQWD� OD� HVSHUDQ]D�

HQ� ORV� TXH� HVWDEDQ� SHUGLHQGR� OD� IH��
���������
�
���� /D� KXPDQLGDG� VH� KD�

PXOWLSOLFDGR�DO�PLVPR� WLHPSR�TXH� VX�
SHFDGR�� 1R� IDOWDQ� HQ� HO� PXQGR�
FLXGDGHV� VHPHMDQWHV� D� 6RGRPD� \�
*RPRUUD��FX\R�HVFiQGDOR�UHSHUFXWD�HQ�
WRGD�OD�7LHUUD�\�HVWiQ�HQYHQHQDQGR�ORV�
FRUD]RQHV�� 'H� DTXHOODV� FLXGDGHV�
SHFDGRUDV�QR�TXHGDURQ�QL�YHVWLJLRV��D�
SHVDU� GH� TXH� VXV� PRUDGRUHV� QR� HUDQ�
KLSyFULWDV�� SXHV� SHFDEDQ� D� OD� OX]� GHO�
GtD��
���� 0DV� HVWD� KXPDQLGDG� GH� DKRUD��

TXH� VH� RFXOWD� HQ� ODV� VRPEUDV� SDUD�
GHMDU�GHVERUGDU� VXV�SDVLRQHV��\� OXHJR�
DSDUHQWD�UHFWLWXG�\�OLPSLGH]��WHQGUi�XQ�
MXLFLR�PiV�VHYHUR�TXH�6RGRPD��
���� (V� OD�KHUHQFLD� IXQHVWD�GH� WRGDV�

ODV� JHQHUDFLRQHV� SDVDGDV�� OD� TXH� FRQ�
VXV� DPELFLRQHV�� YLFLRV� \�
HQIHUPHGDGHV�� HVWi� GDQGR� VXV� IUXWRV�
HQ� HVWH� WLHPSR�� (V� HO� iUERO� GHO� PDO�
TXH� KD� FUHFLGR� HQ� HO� FRUD]yQ� GH� ORV�
KRPEUHV��iUERO�TXH�KD�VLGR�IHFXQGDGR�
FRQ� SHFDGRV�� FX\RV� IUXWRV� VLJXHQ�
WHQWDQGR� D� OD� PXMHU� \� DO� KRPEUH��
KDFLHQGR� FDHU� GtD� D� GtD� D� QXHYRV�
FRUD]RQHV��
���� %DMR� OD� VRPEUD� GH� HVH� iUERO�

\DFHQ� KRPEUHV� \�PXMHUHV� VLQ� IXHU]DV�
SDUD�OLEUDUVH�GH�VX�LQIOXHQFLD��DKt�KDQ�
TXHGDGR� YLUWXGHV� URWDV�� KRQUDV�
PDQFKDGDV�\�PXFKDV�YLGDV�WUXQFDV� �
���� 1R� VRODPHQWH� ORV� DGXOWRV�

FRUUHQ� DWUDtGRV� SRU� ORV� SODFHUHV� GHO�
PXQGR� \� GH� OD� FDUQH�� WDPELpQ� ORV�
DGROHVFHQWHV�\�KDVWD�ORV�QLxRV��D�WRGRV�
OHV�KD�OOHJDGR�HO�YHQHQR�DFXPXODGR�D�
WUDYpV� GH� ORV� WLHPSRV��<� ORV� TXH� KDQ�
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ORJUDGR� HVFDSDU� GH� OD� IXQHVWD�
LQIOXHQFLD� GH� OD� PDOGDG� ¢4Xp� KDFHQ�
SRU�ORV�TXH�VH�KDQ�SHUGLGR"�-X]JDUOHV��
FHQVXUDUOHV� \� HVFDQGDOL]DUVH� GH� VXV�
DFWRV��3RFRV�VRQ� ORV�TXH�RUDQ�SRU� ORV�
TXH�VH�H[WUDYtDQ�GHO�VHQGHUR�\�PHQRV�
ORV� TXH� FRQVDJUDQ� SDUWH� GH� VX� YLGD�
SDUD�FRPEDWLU�HO�PDO��
���� (Q� YHUGDG� RV� GLJR�� TXH� PL�

5HLQR� QR� VH� HVWDEOHFHUi� HQWUH� ORV�
KRPEUHV�PLHQWUDV� WHQJD� YLGD� HO� iUERO�
GHO� PDO�� (V� PHQHVWHU� GHVWUXLU� HVH�
SRGHU� SDUD� OR� FXDO� VH� QHFHVLWD� SRVHHU�
OD�HVSDGD�GHO�DPRU�\�OD�MXVWLFLD��~QLFD�
D� OD� TXH� QR� SRGUi� UHVLVWLU� HO� SHFDGR��
&RPSUHQGHG�TXH�QR�VHUiQ�ORV�MXLFLRV��
QL�HO�FDVWLJR��VLQR�HO�DPRU��HO�SHUGyQ�\�
OD�FDULGDG��HVHQFLD�GH�PL�'RFWULQD�� OD�
OX]�TXH�LOXPLQH�YXHVWURV�VHQGHURV�\�OD�
HQVHxDQ]D�TXH�OOHYH�D�OD�KXPDQLGDG�D�
OD�VDOYDFLyQ�����������± ����
�
���� 9XHVWUR� PDWHULDOLVPR�� KD� FRQ�

YHUWLGR�HO�(GpQ�TXH�FRQILp�DO�KRPEUH��
HQ�XQ�LQILHUQR��
���� )DOVD� HV� OD� YLGD� TXH� ORV�

KRPEUHV�OOHYDQ��IDOVRV�VXV�SODFHUHV��VX�
SRGHU�\�VX� ULTXH]D�� IDOVD�VX�VDELGXUtD�
\�VX�FLHQFLD��
���� $�ULFRV�\�D�SREUHV�RV�SUHRFXSD�

HO�GLQHUR��FX\D�SRVHVLyQ�HV�HQJDxRVD��
RV�SUHRFXSD�HO�GRORU�R�OD�HQIHUPHGDG��
RV� HVWUHPHFH� OD� LGHD� GH� OD� PXHUWH��
8QRV� WHPHQ� SHUGHU� OR� TXH� WLHQHQ� \�
RWURV� DQVtDQ� WHQHU� OR� TXH� QXQFD� KDQ�
SRVHtGR�� $� XQRV� WRGR� OHV� VREUD��
PLHQWUDV� D� RWURV� WRGR� OHV� IDOWD�� SHUR�
WRGDV� HVWDV� OXFKDV�� SDVLRQHV��
QHFHVLGDGHV�\�DPELFLRQHV��VyOR�KDEODQ�
GH� YLGD� PDWHULDO�� GH� KDPEUH� GHO�
FXHUSR��GH�EDMDV�SDVLRQHV��GH�DQKHORV�

KXPDQRV�� FRPR� VL� HQ� UHDOLGDG�
FDUHFLHVH�GH�HVStULWX��
���� (O� PXQGR� \� OD� PDWHULD� KDQ�

YHQFLGR� WHPSRUDOPHQWH� DO� HVStULWX��
FRPHQ]DQGR� SRU� UHGXFLUOR� D� OD�
HVFODYLWXG�\�DFDEDURQ�SRU�QXOLILFDU�VX�
PLVLyQ�HQ�OD�YLGD�KXPDQD��¢&yPR�QR�
YDLV� D� GDURV� FXHQWD� SRU� YRVRWURV�
PLVPRV�� GH� TXH� HVD� KDPEUH�� HVD�
PLVHULD�� HVH� GRORU� \� HVD� DQJXVWLD� TXH�
GHSULPH� YXHVWUD� YLGD�� QR� VRQ� VLQR� HO�
UHIOHMR�ILHO�GH�OD�PLVHULD�\�HO�GRORU�GH�
YXHVWUR�HVStULWX"����������± ����
�
���� (O� PXQGR� QHFHVLWD� PL� SDODEUD��

ORV� SXHEORV� \� QDFLRQHV� QHFHVLWDQ�PLV�
FiWHGUDV� GH� DPRU�� HO� JREHUQDQWH�� HO�
FLHQWtILFR�� HO� MXH]�� HO� TXH� JXtD�
HVStULWXV�� HO� TXH� HQVHxD�� WRGRV�
QHFHVLWDQ�GH�OD�OX]�GH�PL�YHUGDG��\�HV�
SUHFLVDPHQWH� D� OR� TXH� KH� YHQLGR� HQ�
HVWH�7LHPSR��D�LOXPLQDU�DO�KRPEUH�HQ�
VX� HVStULWX�� HQ� VX� FRUD]yQ� \� HQ� VX�
HQWHQGLPLHQWR������������
�
���� 7RGDYtD� YXHVWUR� SODQHWD� QR� HV�

PRUDGD� GH� DPRU�� GH� YLUWXG�� QL� SD]��
(QYtR� D� YXHVWUR� PXQGR� D� HVStULWXV�
OLPSLRV� \� PH� ORV� YROYpLV� LPSXURV��
SRUTXH� OD� YLGD� GH� ORV� KRPEUHV� HVWi�
VDWXUDGD�GH�SHFDGR�\�GH�SHUYHUVLGDG� �
���� &RQWHPSOR�D� ODV�YLUWXGHV�FRPR�

SHTXHxDV� OXFHV� DLVODGDV� HQWUH� ORV�
HVStULWXV��D]RWDGDV�SRU� ORV�YHQGDYDOHV�
GHO�HJRtVPR��GH�UHQFRUHV�\�RGLRV��HVH�
HV� HO� IUXWR� TXH� PH� RIUHFH� OD�
KXPDQLGDG�����������± ����
�
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(O�PXQGR�HUUDGR�GH�XQD�
+XPDQLGDG�LQPDGXUD��
���� 7HQpLV� JREHUQDQWHV� HQ� FX\R�

FRUD]yQ�QR�VH�DOEHUJD� OD�MXVWLFLD�QL�OD�
PDJQDQLPLGDG� SDUD� JREHUQDU� D� VX�
SXHEOR�� SRUTXH� YDQ� WUDV� HO� LGHDO�
PH]TXLQR� GHO� SRGHU� \� OD� ULTXH]D��
+RPEUHV� TXH� VH� GLFHQ� UHSUHVHQWDQWHV�
PtRV� \� TXH� QL� VLTXLHUD� FRQRFHQ� HO�
DPRU� KDFLD� VXV� VHPHMDQWHV�� 0pGLFRV�
TXH� QR� FRQRFHQ� OD� HVHQFLD� GH� VX�
PLVLyQ��TXH�HV OD�FDULGDG��\�MXHFHV�TXH�
FRQIXQGHQ�OD�MXVWLFLD�FRQ�OD�YHQJDQ]D�
\�XWLOL]DQ�OD�OH\�FRQ�ILQHV�SHUYHUVRV� �
���� 7RGR� HO� TXH� WXHUFH� VX� VHQGD��

GHVYLDQGR� VX� PLUDGD� GH� DTXHOOD� OX]�
TXH� OOHYD�HQ�HO�IDUR�GH�VX�FRQFLHQFLD��
QR�LPDJLQD�HO�MXLFLR�TXH�D�Vt�PLVPR�VH�
YD�SUHSDUDQGR��
���� 7DPELpQ� KD\� TXLHQHV� KDQ�

WRPDGR� PLVLRQHV� TXH� QR� OHV�
FRUUHVSRQGHQ� \� TXH� FRQ� VXV� HUURUHV�
YDQ� GDQGR� SUXHEDV� GH� FDUHFHU� HQ� OR�
DEVROXWR�GH� ORV�GRQHV�QHFHVDULRV�SDUD�
GHVHPSHxDU� HO� FDUJR� TXH� SRU� Vt�
PLVPRV�KDQ�DVXPLGR��
���� $Vt� SRGpLV� HQFRQWUDU� PLQLVWURV�

GH� 'LRV� TXH� QR� OR� VRQ�� SRUTXH� QR�
IXHURQ� HQYLDGRV� SDUD� HOOR�� KRPEUHV�
TXH� FRQGXFHQ� SXHEORV� \� TXH� QR� VRQ�
FDSDFHV� GH� FRQGXFLU� VXV� SURSLRV�
SDVRV�� PDHVWURV� TXH� FDUHFHQ� GHO� GRQ�
GH�HQVHxDU��\�TXH�HQ�YH]�GH�KDFHU�OX]�
WXUEDQ� ODV� PHQWHV�� 'RFWRUHV� HQ� FX\R�
FRUD]yQ�QR�KD�ODWLGR�HO�VHQWLPLHQWR�GH�
OD� SLHGDG� DQWH� HO� GRORU� DMHQR��
LJQRUDQGR�TXH�HO�TXH�YHUGDGHUDPHQWH�
SRVHH� HVWH� GRQ�� HV� XQ� DSyVWRO� GH�
&ULVWR��
���� 7RGDV� PLV� LQVWLWXFLRQHV� KDQ�

VLGR�SURIDQDGDV�SRU�ORV�KRPEUHV��PDV�

\D�HV�OOHJDGD�OD�KRUD�GH�TXH�WRGDV�VXV�
REUDV� VHDQ� MX]JDGDV�� (VH� MXLFLR� HV� D�
0t� D� TXLHQ� FRUUHVSRQGH� KDFHUOR�� SRU�
OR� TXH� RV� GLJR�� YHODG� \� FXPSOLG� FRQ�
PLV� SUHFHSWRV� GH� DPRU� \� GH� SHUGyQ��
���������± ����
�
���� 9HG� HVWH� PXQGR�� VREHUELR��

UHWDGRU�\�RUJXOORVR�GH�WRGDV�ODV�REUDV�
GH�ORV�KRPEUHV�FRQ�ODV�TXH�DVRPEUDQ�
D�ODV�JHQHUDFLRQHV�GH�HVWH�VLJOR��HQ�VX�
PD\RUtD� QR� FUHHQ� QL� DPDQ� OR�
HVSLULWXDO�� SRU� OR� WDQWR�� QR� RUDQ� QL�
SUDFWLFDQ�PL�/H\��6LQ�HPEDUJR��HVWiQ�
VDWLVIHFKRV� \� RUJXOORVRV� GH� SRGHU�
PRVWUDU� XQ� PXQGR� SRUWHQWRVR�� GH�
PDUDYLOODV�FUHDGDV�FRQ�HO�SRGHU�GH�VX�
FLHQFLD��
���� 3XHV� HVWH� PXQGR� PDUDYLOORVR�

GH� ORV� KRPEUHV�� ORJUDGR� D� WUDYpV� GH�
VLJORV� GH� FLHQFLD�� GH� OXFKDV�� GH�
JXHUUDV� \� OiJULPDV�� SRU� VXV� SURSLDV�
PDQRV� \� FRQ� VXV� DUPDV� YDQ� D�
GHVWUXLUOR�� SRUTXH� \D� VH� DFHUFD� HO�
LQVWDQWH� HQ� TXH� OD� KXPDQLGDG� VH� Gp�
FXHQWD� GH� OD� LQFRQVLVWHQFLD� \�
IUDJLOLGDG�GH�VXV�REUDV��D�ODV�TXH�IDOWy�
HO� DPRU�� OD� MXVWLFLD� \� HO� YHUGDGHUR�
DQKHOR�GH�SHUIHFFLRQDPLHQWR��
���� <D�SURQWR�VDEUpLV�TXH�QDGD�VRLV�

VLQ� 'LRV�� TXH� OD� IXHU]D�� OD� YLGD� \� OD�
LQWHOLJHQFLD� VyOR� GH� 0t� ODV� SRGpLV�
WRPDU� SDUD� KDFHU� XQD� H[LVWHQFLD�
DUPRQLRVD� HQWUH� HO� HVStULWX� \� OD� SDUWH�
KXPDQD�GHO�KRPEUH����������± ����
�
���� /RV�KRPEUHV�KDEODQ�GH�WLHPSRV�

UHPRWRV�� GH� DQWLJ�HGDG�� GH� ODUJRV�
VLJORV� \� HUDV� LQWHUPLQDEOHV�� PDV� <R�
VLHPSUH� RV� PLUR� SHTXHxRV�� <R� YHR�
TXH� PX\� SRFR� KDEpLV� FUHFLGR�
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HVSLULWXDOPHQWH�� &RQVLGHUR� D� YXHVWUR�
PXQGR� D~Q� HQ� VX� LQIDQFLD�� DXQTXH� D�
YRVRWURV� RV� SDUH]FD� TXH� KDEpLV�
OOHJDGR�D�OD�PDGXUH]��
���� 1R�� KXPDQLGDG�� PLHQWUDV� QR�

VHD� HO� HVStULWX� TXLHQ� Gp� HVDV� SUXHEDV�
GH� PDGXUH]�� GH� HOHYDFLyQ�� GH�
SHUIHFFLRQDPLHQWR�� GH� DGHODQWR� \�
SURJUHVR� HQ� ORV� GLVWLQWRV� yUGHQHV� GH�
YXHVWUD� YLGD�� QR� SDVDUpLV� GH�
SUHVHQWDUPH� REUDV� KXPDQDV�� VyOR�
JUDQGHV� HQ� DSDULHQFLD�� SHUR� VLQ�
FRQVLVWHQFLD�PRUDO�� VLQ� VROLGH]� SRU� OD�
IDOWD�GH�DPRU�����������± ����
�
���� (V� WLHPSR� GHFLVLYR� SDUD� ORV�

HVStULWXV�� HV� WLHPSR� GH� FRQWLHQGD�� HQ�
YHUGDG��7RGR�HV�FRPEDWH�\�OXFKD��(VD�
JXHUUD�HVWi�HQ�HO�FRUD]yQ�GH�FDGD�XQR�
GH� ORV� KRPEUHV�� HQ� HO� VHQR� GH� ORV�
KRJDUHV�� HQ� OD� UDt]� GH� WRGDV� ODV��
LQVWLWXFLRQHV�HQ� WRGRV� ORV�SXHEORV��HQ�
WRGDV�ODV�UD]DV��
���� 1R� VRODPHQWH� HQ� HO� SODQR�

PDWHULDO� VH� FRPEDWH�� WDPELpQ� HQ� HO�
YDOOH� HVSLULWXDO�� (V� OD� JUDQ� EDWDOOD�
FRQWHPSODGD� HQ� IRUPD� VLPEyOLFD� SRU�
ORV�SURIHWDV�GH�RWURV�WLHPSRV��\�YLVWD�D�
WUDYpV� GH� PLUDMHV� SRU� ORV� SURIHWDV� R�
YLGHQWHV�GH�HVWH�WLHPSR��
���� 0DV� � HVWH� FRPEDWH� TXH� DJLWD��

TXH� FRQPXHYH� D� WRGR�� QR� HV�
FRPSUHQGLGR� SRU� OD� +XPDQLGDG�� D~Q�
VLHQGR� HOOD� HOHPHQWR� \� WHVWLJR� GH� HVD�
PLVPD�EDWDOOD��

���� (V� DSUHVXUDGR� HO� SDVR� GH� OD�
+XPDQLGDG� HQ� HVWRV� GtDV�� \� ¢+DFLD�
GyQGH� YD"� ¢+DFLD� GRQGH� FDPLQD� FRQ�
WDQWD�SUHPXUD�HO�KRPEUH"�¢$FDVR�SRU�
HVD� VHQGD� YHUWLJLQRVD� YD� D� KDOODU� OD�
IHOLFLGDG�� YD� D� DOFDQ]DU� OD� SD]� GHVHD�
GD�� OD� JUDQGH]D� TXH� HJRtVWDPHQWH�
DQKHOD�FDGD�FRUD]yQ"�
���� <R� RV� GLJR� TXH� OR� TXH� HQ�

YHUGDG�HO�KRPEUH�YD�D�DOFDQ]DU�FRQ�VX�
SDVR� SUHVXURVR�� HV� OD� IDWLJD� WRWDO��
+DFLD�HO�KDVWtR�\�HO�FDQVDQFLR�DYDQ]D�
HO� HVStULWX� \� HO� FRUD]yQ� GH� OD�
+XPDQLGDG� \� HVH� DELVPR� KD� VLGR�
SUHSDUDGR�SRU�HO�PLVPR�KRPEUH� �
���� (Q� HVH� DELVPR� FDHUi� \� HQ� HVD�

IDWLJD� WRWDO�� HQ� HVH� FDRV� GH� RGLRV�� GH�
SODFHUHV�� GH� DPELFLRQHV� QR�
VDWLVIHFKDV��GH�SHFDGR�\� DGXOWHULR�� GH�
SURIDQDFLyQ� D� ODV� OH\HV� HVSLULWXDOHV� \�
KXPDQDV�� HQFRQWUDUi� XQD� PXHUWH�
DSDUHQWH� SDUD� HO� HVStULWX�� XQD� PXHUWH�
SDVDMHUD�SDUD�HO�FRUD]yQ���
���� 3HUR� GH� HVD� PXHUWH�� <R� KDUp�

TXH�HO�KRPEUH�VH�OHYDQWH�D�OD�YLGD��<R�
KDUp�TXH� WHQJD�VX� � UHVXUUHFFLyQ�\�HQ�
HVD� QXHYD� YLGD� OXFKH� SRU� HO�
UHQDFLPLHQWR�GH�WRGRV�ORV�LGHDOHV��SRU�
HO� UHVXUJLPLHQWR� GH� WRGRV� ORV�
SULQFLSLRV�\�GH�WRGDV�ODV�YLUWXGHV��TXH�
VRQ� DWULEXWRV� \� SDWULPRQLR� GHO�
HVStULWX��TXH�VRQ�VX�SULQFLSLR��VX�DOID��
SRUTXH�GH�0t�HO�HVStULWX�EURWy��GH�0t�
WRPy�YLGD��GH�PL�SHUIHFFLyQ�EHELy��GH�
PL�JUDFLD�TXHGy�VDWXUDGR����������± ���
�
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/D�FRVHFKD�GH�ORV�IUXWRV�GH�OD�
VLHPEUD�KXPDQD���� 'LVFtSXORV� DPDGRV�� (VWRV�
WLHPSRV� VRQ� GH� MXVWLFLD� SDUD� OD�
KXPDQLGDG�� (O� SOD]R� HVWi� FXPSOLGR�
SDUD� TXH� HPSHFpLV� D� SDJDU� YXHVWUDV�
GHXGDV�� (VWiLV� UHFRJLHQGR� OD� FRVHFKD�
GH�ODV�VLHPEUDV�SDVDGDV��HO�UHVXOWDGR�R�
FRQVHFXHQFLD�GH�YXHVWUDV�REUDV� �
��� (O�KRPEUH�WLHQH�XQ�WLHPSR�SDUD�

KDFHU�VX�REUD�\�RWUR�SDUD�UHVSRQGHU�GH�
OR� TXH� KL]R�� HVWH� ~OWLPR� WLHPSR� HV� HO�
TXH� YLYtV�� 3RU� HVR� WRGRV� VXIUtV� \�
OORUiLV�� $Vt� FRPR� YRVRWURV� WHQpLV� XQ�
WLHPSR� SDUD� VHPEUDU� \� RWUR� SDUD�
FRVHFKDU��'LRV�WDPELpQ�WLHQH�XQR�TXH�
RV� FRQFHGLy�SDUD� FXPSOLU�FRQ� VX�/H\�
\�RWUR�SDUD�PDQLIHVWDU�VX�MXVWLFLD� �
��� (VWiLV�YLYLHQGR�HQ�OD�HWDSD�GH�OD�

MXVWLFLD�GLYLQD��(O�GRORU�RV�KDFH�OORUDU��
OD�KXPDQLGDG�VH�SXULILFD�HQ�VX�SURSLR�
OODQWR�� SRUTXH� QDGLH� VH� TXHGD� VLQ�
UHVWLWXLU��
��� 6RQ� WLHPSRV� GH� MXVWLFLD� HQ� TXH�

GHEpLV�PHGLWDU� VREUH� YXHVWUR� GHVWLQR��
SDUD� TXH� D� WUDYpV� GH� OD�PHGLWDFLyQ� \�
GH� OD� HVSLULWXDOLGDG� HVFXFKpLV� OD� YR]�
GH� OD� FRQFLHQFLD�� TXH� QR� FRQIXQGH� QL�
HQJDxD�\�Vt�RV�FRQGXFH�SRU�HO�VHQGHUR�
GH�SD]����������± ����
�
��� 7LHPSR�GH�MXLFLR�HV�pVWH�SDUD�OD�

KXPDQLGDG�� +RPEUH� SRU� KRPEUH��
SXHEOR�SRU�SXHEOR�\�QDFLyQ�SRU�QDFLyQ�

VRQ� MX]JDGRV� SRU� PL� 'LYLQLGDG�� VLQ�
HPEDUJR��ORV�KRPEUHV�QR�VH�KDQ�GDGR�
FXHQWD� GH� HOOR� QL� VDEHQ� HO� WLHPSR� HQ�
TXH� YLYHQ�� (V� SRU� HVR� TXH� KH� YHQLGR�
HQ�(VStULWX��HQYLDQGR�PL�UD\R�VREUH�HO�
HQWHQGLPLHQWR� KXPDQR� \� SRU� VX�
FRQGXFWR� RV� KH� UHYHODGR� TXLpQ� RV�
KDEOD�� TXp� WLHPSR� HV� HO� TXH� YLYtV� \�
FXiO�HV�YXHVWUD�PLVLyQ�����������
�
��� (Q�YHUGDG� RV� GLJR��9LYtV� HQ� HO�

GtD�GHO�6HxRU��HVWiLV�\D�EDMR�VX�MXLFLR��
9LYRV� \� PXHUWRV� HVWiQ� VLHQGR�
MX]JDGRV�� DFWRV� SDVDGRV� \� SUHVHQWHV�
VRQ� SHVDGRV� HQ� HVWD� EDODQ]D�� $EULG�
YXHVWURV� RMRV� SDUD� TXH� VHiLV� WHVWLJRV�
GH� TXH� SRU� GRQGH� TXLHUD� OD� MXVWLFLD�
GLYLQD�VH�KDFH�VHQWLU�����������
�
��� 'HVGH� OD� DQWLJ�HGDG� RV� KH�

KDEODGR� GH� XQ� MXLFLR� \� HVWH� HV� HO�
WLHPSR� DQXQFLDGR� TXH� ORV� SURIHWDV�
UHSUHVHQWDURQ�FRPR�XQ�GtD��
��� /D� SDODEUD� GH� YXHVWUR� 'LRV� HV�

GH�5H\�\�QR� UHWURFHGH�� ¢4Xp� LPSRUWD�
TXH�VREUH�HOOD�KD\DQ�SDVDGR�PLOHV�GH�
DxRV"� /D� YROXQWDG� GHO� 3DGUH� HV�
LQPXWDEOH�\�WLHQH�TXH�FXPSOLUVH� �
��� 6L�ORV�KRPEUHV�DGHPiV�GH�FUHHU�

HQ� PL� SDODEUD�� VXSLHUDQ� YHODU� \� RUDU��
QXQFD� VHUtDQ� VRUSUHQGLGRV�� SHUR� VRQ�
LQILHOHV�� ROYLGDGL]RV�� LQFUpGXORV� \�
FXDQGR� OD� SUXHED� VH� SUHVHQWD� OD�
DWULEX\HQ�D�FDVWLJR��D�YHQJDQ]D�R�D�OD�
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LUD�GH�'LRV��$�OR�FXDO�<R�RV�GLJR��TXH�
WRGD� SUXHED� HV� DQXQFLDGD� FRQ�
DQWLFLSDFLyQ�� SDUD� TXH� HVWpLV� SUH�
SDUDGRV�� SRU� OR� WDQWR� GHEpLV� GH�
SHUPDQHFHU�VLHPSUH�HQ�YLJLOLD� �
���� (O�'LOXYLR��OD�GHVWUXFFLyQ�GH�ODV�

FLXGDGHV�SRU�HO� IXHJR�� ODV� LQYDVLRQHV��
ODV� SODJDV�� ODV� HQIHUPHGDGHV�� OD�
HVFDVH]� \� RWUDV� SUXHEDV� PiV�� IXHURQ�
SURIHWL]DGDV�D�WRGRV�ORV�SXHEORV�GH�OD�
KXPDQLGDG��SDUD�TXH�RV� SUHSDUDVHLV�\�
QR� IXHUDLV� VRUSUHQGLGRV�� /R� PLVPR�
TXH� DKRUD�� VLHPSUH� GHO� DPRU� GH�'LRV�
KD� GHVFHQGLGR� XQ� PHQVDMH� GH� DOHUWD��
GH�SUHSDUDFLyQ��SDUD�TXH� ORV�KRPEUHV�
GHVSLHUWHQ�� VH� SUHSDUHQ� \� VH�
IRUWDOH]FDQ����������± ����
�
���� <R�RV�GLJR�TXH�DXQTXH�HV�FLHUWR�

TXH� D� HVWH�PXQGR� OH� HVSHUDQ� SUXHEDV�
PX\� JUDQGHV�� ORV� GtDV� GH� GRORU� OH�
VHUiQ� DFRUWDGRV�� SRUTXH� VHUi� WDQ�
JUDQGH�VX�DPDUJXUD��TXH�HOOR�KDUi�TXH�
ORV� KRPEUHV� GHVSLHUWHQ�� YXHOYDQ� VXV�
RMRV�KDFLD�0t�\�HVFXFKHQ�OD�YR]�GH�VX�
FRQFLHQFLD� TXH� OHV� SHGLUi� HO�
FXPSOLPLHQWR�GH�PL�OH\��
���� 0L� MXVWLFLD� VHUi� OD� TXH� FRUWH�

WRGR� OR� PDOR� TXH� H[LVWH� HQ� HVWH�
PXQGR�� $QWHV�� OR� HVFXGULxDUp� WRGR��
5HOLJLRQHV��FLHQFLDV� H� LQVWLWXFLRQHV��\�
HQWRQFHV� SDVDUi� OD� KR]� GH� OD� MXVWLFLD�
GLYLQD�FHJDQGR�OD�FL]DxD�\�GHMDQGR�HO�
WULJR�� 7RGD� VLPLHQWH� EXHQD� TXH�
HQFXHQWUH� HQ� HO� FRUD]yQ� GH� ORV�
KRPEUHV�� OD� GHMDUp� SDUD� TXH� VLJD�
JHUPLQDQGR� HQ� HO� HVStULWX� GH� OD�
KXPDQLGDG�����������± ����
�

3XULILFDFLyQ�GH�OD�KXPDQLGDG�HQ�HO�
MXLFLR�
���� ¢+DVWD�FXiQGR�YD�D�HYROXFLRQDU�

OD�KXPDQLGDG��SDUD�TXH�FRPSUHQGD�PL�
DPRU�\�VLHQWD�PL�SUHVHQFLD�SRU�PHGLR�
GH� OD� FRQFLHQFLD"� &XDQGR� OD�
KXPDQLGDG� HVFXFKH� PL� YR]� TXH� OH�
DFRQVHMD� \� FXPSOD� FRQ� PL� OH\�� VHUi�
LQGLFLR�GH�TXH�KDQ�SDVDGR�SDUD�HOOD�ODV�
HUDV�GH�PDWHULDOLVPR��
���� 3RU� DKRUD� D~Q� WHQGUiQ� TXH� VHU�

WRFDGRV�SRU� ORV� HOHPHQWRV�HQ�PXFKDV�
IRUPDV��KDVWD� VHU�FRQYHQFLGRV�GH�TXH�
H[LVWHQ� IXHU]DV� VXSHULRUHV� DQWH� ODV�
FXDOHV� HO�PDWHULDOLVPR�GHO� KRPEUH� HV�
PX\�SHTXHxR��
���� /D� 7LHUUD� VH� HVWUHPHFHUi�� (O�

DJXD� ODYDUi�\� HO� IXHJR�SXULILFDUi� D� OD�
KXPDQLGDG��
���� 7RGRV� ORV� HOHPHQWRV� \� IXHU]DV�

GH� OD�QDWXUDOH]D� VH�KDUiQ� VHQWLU� VREUH�
OD�7LHUUD��HQ�GRQGH�ORV�VHUHV�KXPDQRV�
QR�KDQ�VDELGR�YLYLU�HQ�DUPRQtD�FRQ�OD�
YLGD�TXH�ORV�URGHD��
���� &RQ�HOOR�OD�QDWXUDOH]D�QR�EXVFD�

OD�GHVWUXFFLyQ�GH�TXLHQHV�OD�SURIDQDQ��
VyOR� EXVFD� OD� DUPRQtD� HQWUH� ORV�
KRPEUHV�\�WRGDV�ODV�FULDWXUDV��
���� 6L�FDGD�YH]�VH�PDQLILHVWD�PD\RU�

VX�MXVWLFLD��HV�SRUTXH�ODV�IDOWDV�GH� ORV�
KRPEUHV�\�VX�IDOWD�GH�DUPRQtD�FRQ�ODV�
OH\HV�HV�PD\RU�WDPELpQ����������± ����
�
���� /D� PDQR� GHO� KRPEUH� KD�

GHVDWDGR� OD� MXVWLFLD� VREUH� Vt�� HQ� VX�
FHUHEUR� VH� DJLWD� XQ� WRUEHOOLQR�� HQ� VX�
FRUD]yQ� UXJH� XQD� WHPSHVWDG� \� WRGR�
HVWR� VH� PDQLILHVWD� WDPELpQ� HQ� OD�
QDWXUDOH]D�� VXV� HOHPHQWRV� VH�
GHVHQFDGHQDQ��ODV�HVWDFLRQHV�VH�KDFHQ�
LQFOHPHQWHV�� DSDUHFHQ� \� VH�



&DStWXOR����± (O�WLHPSR�GHO�MXLFLR�KD�OOHJDGR�

���

PXOWLSOLFDQ� ODV� SODJDV�� (V� TXH�
YXHVWURV� SHFDGRV� FUHFHQ� SURGXFLHQGR�
HQIHUPHGDGHV�\�OD�FLHQFLD�LQVHQVDWD�\�
WHPHUDULD� QR� UHFRQRFH� HO� RUGHQ� GH� OR�
GLVSXHVWR�SRU�HO�&UHDGRU��
���� 6L� VyOR� RV� OR� GLMHUD� QR� OR�

FUHHUtDLV�� HV� PHQHVWHU� TXH� SDOSpLV� HO�
UHVXOWDGR� GH� YXHVWUDV� REUDV� SDUD� TXH�
RV� GHVHQJDxpLV�� SUHFLVDPHQWH� RV�
HQFRQWUiLV� DKRUD� HQ� HVH� PRPHQWR� GH�
YXHVWUD� YLGD�� HQ� OD� FXDO� YiLV� D� YHU� HO�
UHVXOWDGR�GH�WRGR�OR�TXH�KDEpLV�YHQLGR�
VHPEUDQGR����������± ���
�
���� /D�YLGD� HQ� OD� WLHUUD� VLHPSUH�KD�

VLGR�GH�SUXHED�\�GH�H[SLDFLyQ�SDUD�HO�
KRPEUH��PDV�QXQFD�KDEtD�HVWDGR�HVWH�
FDPLQR� GH� HYROXFLyQ� WDQ� OOHQR� GH�
DPDUJXUD��
���� (Q� HVWRV� WLHPSRV�� QR� HVSHUDQ�

ORV� KRPEUHV� OD� HGDG� PDGXUD� SDUD��
HQIUHQWDUVH� D� OD� OXFKD�� FXiQWDV�
FULDWXUDV� \D� FRQRFHQ� GHVGH� VX� QLxH]�
ORV� GHVHQJDxRV�� HO� \XJR�� ORV� D]RWHV��
ORV� WURSLH]RV� \� IUDFDVRV�� 3XHGR�
GHFLURV� D~Q�PiV�� HQ� HVWRV� WLHPSRV� HO�
GRORU� GHO� KRPEUH� FRPLHQ]D� DQWHV� GH�
QDFHU�� HV� GHFLU�� GHVGH� HO� VHQR� GH� VX�
PDGUH��
���� £*UDQGH� HV� OD� H[SLDFLyQ� GH� ORV�

VHUHV�TXH�HQ�HVWRV�WLHPSRV�YLHQHQ�D�OD�
WLHUUD��0DV�GHEpLV�SHQVDU�TXH� WRGR�HO�
GRORU�TXH�H[LVWH�HQ�HO�PXQGR��HV�REUD�
GH� ORV� KRPEUHV�� ¢4Xp� PD\RU�
SHUIHFFLyQ�HQ�PL�MXVWLFLD��DO�GHMDU�TXH�
ORV�PLVPRV�TXH�VHPEUDURQ�GH�HVSLQRV�
HO� FDPLQR�GH� OD�YLGD��YHQJDQ�DKRUD� D�
UHFRJHUORV"����������± ����
�
���� 0L�SODQ�GH� UHGHQFLyQ�XQLYHUVDO�

QR� SRGpLV� DEDUFDUOR�� PDV� RV� GR\� D�

FRQRFHU�XQD�SDUWH�GH�pO��FRQ�HO�ILQ�GH�
TXH�WRPpLV�SDUWH�HQ�PL�2EUD��
���� 6yOR�<R�Vp�OD�WUDVFHQGHQFLD�GHO�

LQVWDQWH�HQ�TXH�YLYH�HO�PXQGR��QLQJ~Q�
KXPDQR� DOFDQ]D� D� FRPSUHQGHU� OD�
UHDOLGDG�GH�HVWD�KRUD��
���� /D� KXPDQLGDG� GHVGH� VXV�

SULQFLSLRV�� KD� LGR� DFXPXODQGR�
PDQFKD� WUDV�PDQFKD� KDVWD� QXEODU� VXV�
VHQWLPLHQWRV� \� VX� HVStULWX�� FUHDQGR�
SDUD� Vt� XQD� YLGD� HQIHUPD�� DJLWDGD� \�
WULVWH�� PDV� OD� KRUD� GH� OD� SXULILFDFLyQ�
KD�VRQDGR�����������± ����
�
���� (O� WLHPSR� GH� OD� FRVHFKD� KD�

OOHJDGR�SDUD�WRGR�HVStULWX�\�SRU�HVR�HV�
TXH�FRQWHPSOiLV�OD�FRQIXVLyQ�HQWUH�ORV�
KRPEUHV�� SHUR� GH� FLHUWR� RV� GLJR�� HQ�
HVH� FDRV� FDGD� TXLHQ� FRVHFKDUi� VX�
SURSLD�VLHPEUD��
���� 0DV� ¢TXp� VHUi� GH� DTXHOORV�PLV�

KLMRV� TXH� VLHPSUH� KDQ� IDOWDGR� D� PL�
/H\"� (Q� YHUGDG� TXH� D� WRGRV� ORV� TXH�
GXHUPHQ� VLQ� TXHUHU� DQDOL]DU�� VLQ�
HVWXGLDU�PLV�OHFFLRQHV��ODV�SUXHEDV�OHV�
OOHJDUiQ� FRPR� XQ� WRUEHOOLQR� TXH� OHV�
KDUi� FDHU�� \� SDUD� DTXpOORV�TXH� Vt� KDQ�
REHGHFLGR�PLV�HQVHxDQ]DV��VHUi�FRPR�
XQ� HVWtPXOR� SDUD� VX� FXPSOLPLHQWR��
FRPR� XQ� KHUPRVR� JDODUGyQ� TXH�'LRV�
OHV�FRQFHGD������������
�
���� (Q� HVWH� WLHPSR�� HO� TXH� QR� HVWp�

GLVSXHVWR� D� UHQRYDUVH� WHQGUi� TXH�
FRQRFHU� ODV�PD\RUHV� DPDUJXUDV� \� VHU�
OHYDQWDGR�GH� OD�7LHUUD��SHUGLHQGR�FRQ�
HOOR�OD�SUHFLRVD�RSRUWXQLGDG�GH�H[SLDU�
VXV� IDOWDV� \� UHFRQFLOLDUVH� FRQ� OD� /H\��
FRQ�OD�YHUGDG�\�OD�YLGD��
���� (Q� FDPELR�� TXLHQHV� SDVHQ� GH�

HVWD� YLGD� PDWHULDO� D� OD� PDQVLyQ�



&DStWXOR����± (O�WLHPSR�GHO�MXLFLR�KD�OOHJDGR�

���

HVSLULWXDO��FRQ�OD�SD]�\�OD�VDWLVIDFFLyQ�
TXH�GDQ�HO�GHEHU�FXPSOLGR��VH�VHQWLUiQ�
LOXPLQDGRV�SRU�PL�OX]��\ VL�VRQ�GH�ORV�
TXH� WHQJDQ� TXH� UHHQFDUQDU� QXHYD�
PHQWH�� <R� OHV� SUHSDUDUp� DQWHV� GH�
UHWRUQDU� D� OD� YLGD� KXPDQD�� SDUD� TXH�
UHVXFLWHQ� D� HOOD� OLPSLRV�� PDV�
HVSLULWXDOL]DGRV� \� FRQ� PD\RU�
VDELGXUtD����������± ����
�

(O�DPRU�GH�'LRV�HQ�HO�MXLFLR����� (O� GRORU� KD� YROFDGR� WRGR� VX�
FRQWHQLGR�VREUH�HO�PXQGR��KDFLpQGRVH�
VHQWLU�HQ�PLOODUHV�GH�IRUPDV��
���� £&XiQ� YHUWLJLQRVDPHQWH� YLYtV��

KXPDQLGDG�� £&XiQ� WUDEDMRVDPHQWH�
DPDViLV� HO� SDQ� GH� FDGD� GtD�� 3RU� HVR�
ORV� KRPEUHV� VH� FRQVXPHQ�
SUHPDWXUDPHQWH�� ODV� PXMHUHV�
HQYHMHFHQ� DQWHV� GH� WLHPSR�� ODV�
GRQFHOODV�VH�DJRWDQ�HQ�SOHQD�IORU�\�ORV�
QLxRV�VH�LQVHQVLELOL]DQ�HQ�WLHUQD�HGDG� �
���� eSRFD�GH�GRORU��GH�DPDUJXUDV�\�

SUXHEDV� HV� pVWD� TXH� DKRUD� YLYtV�� VLQ�
HPEDUJR�� TXLHUR� TXH� HQFRQWUpLV� OD�
SD]�� TXH� ORJUpLV� OD� DUPRQtD�� TXH�
UHFKDFpLV� HO� GRORU�� SDUD� HOOR� PH�
SUHVHQWR� HQ� (VStULWX� \� RV� HQYtR� PL�
SDODEUD��TXH�HV�XQ� URFtR�GH�FRQVXHOR��
GH� EiOVDPR� \� GH� SD]� VREUH� YXHVWUR�
HVStULWX��
���� 2tG� PL� SDODEUD� TXH� HV� OD�

UHVXUUHFFLyQ� \� OD� YLGD�� HQ� HOOD�
UHFREUDUpLV� IH�� VDOXG� \� DOHJUtD� GH�
OXFKDU�\�GH�H[LVWLU�����������± ����
�
���� +R\� HV� HO� WLHPSR� GH� PD\RU�

UHVWLWXFLyQ�SDUD�HO�HVStULWX��0L����MXLFLR�
KD�VLGR�DELHUWR�\�ODV�REUDV�GH�FDGD�XQR�
KDQ� VLGR� SXHVWDV� HQ� XQD� EDODQ]D�� VL�
HVH�MXLFLR�HV�JUDQGH�\�SHQRVR�SDUD�ORV�

HVStULWXV�� MXQWR� D� HOORV� HVWi� HO� 3DGUH�
TXH�DQWHV�TXH�-XH]�HV�3DGUH�\�TXH�RV��
DPD��7DPELpQ�RV�HQYXHOYH�HO�DPRU�GH�
0DUtD��YXHVWUD�LQWHUFHVRUD������������
�
���� 0L� MXVWLFLD� KD� OOHJDGR��

KXPDQLGDG�� YLHQH� D� KXPLOODU� OD�
VREHUELD� GHO� KRPEUH�� SDUD� KDFHUOH�
FRPSUHQGHU� FXiQ� SHTXHxR� HV� HQ� VX�
PDOGDG�\�HQ�VX�PDWHULDOLVPR��
���� 6L�� SXHEOR�� YHQJR� D� DEDWLU� DO�

KRPEUH� HQ� VX� IDOVD� JUDQGH]D�� SRUTXH�
TXLHUR�TXH�YHD�PL�OX]�\�VH�HOHYH��SDUD�
TXH� OOHJXH� D� VHU� JUDQGH� HQ� YHUGDG��
SRUTXH�<R�RV�TXLHUR�OOHQRV�GH�OX]��GH�
HOHYDFLyQ�� GH� ERQGDG�� GH� SRGHU� \�
VDELGXUtD�����������± ����
�
���� /D�KXPDQLGDG�PH�GHVFRQRFH�\�

QLHJD� PL� SUHVHQFLD� HQ� HVWH� WLHPSR��
PDV�OH�KDUp�UHFRQRFHU�TXH�FRQ�DPRU�\�
FDULGDG�PDQLILHVWR�PL�MXVWLFLD��TXH�QR�
YHQJR�FRQ�HO�OiWLJR�D�HQWUHJDUOH�GRORU��
TXH� VyOR�YHQJR�D� OHYDQWDUOD� D� OD�YLGD�
GH�OD�JUDFLD�\�D�SXULILFDUOD�FRQ�HO�DJXD�
FULVWDOLQD� TXH� HV� PL� SDODEUD�� PL�
YHUGDG��
���� (O� PXQGR� QR� KD� DSUHQGLGR� PL�

HQVHxDQ]D� \� KD� DOLPHQWDGR� VX�
LGRODWUtD� \� IDQDWLVPR�� SRU� HOOR� HVWi�
SDVDQGR�SRU�HO�JUDQ�FULVRO�\�DSXUDQGR�
HO� FiOL]� GH� DPDUJXUD�� SRUTXH� VX�
PDWHULDOLVPR� OR� KD� DOHMDGR� GH� 0t��
���������± ����
�
���� $KRUD� OD� KXPDQLGDG�� GLYLGLGD�

HQ� SXHEORV�� UD]DV�� OHQJXDV� \� FRORUHV� �
UHFLEH� GH�PL� (VStULWX� GLYLQR� VX� SDUWH�
GH� MXVWLFLD�� ODV� SUXHEDV� TXH� D� FDGD�
TXLHQ�FRUUHVSRQGHQ��OD�OXFKD��HO�FULVRO�
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\�OD�UHVWLWXFLyQ�TXH�D�FDGD�KRPEUH�\�D�
FDGD�UD]D�OH�WHQJR�GHVWLQDGD��
���� 3HUR� VDEpLV� TXH� PL� MXVWLFLD�

FRPR�SULQFLSLR�WLHQH�HO�DPRU��TXH�ODV�
SUXHEDV� TXH� D� ORV� KRPEUHV� HQYtD� HO�
3DGUH��VRQ�SUXHEDV�GH�DPRU��TXH�WRGR�
FRQGXFH� D� OD� VDOYDFLyQ�� DO� ELHQ�� DXQ�

FXDQGR�DSDUHQWHPHQWH�HQ�HVDV�SUXHEDV�
KD\D�GHVJUDFLDV��IDWDOLGDG�R�PLVHULD� �
���� 'HWUiV�GH�WRGR�HOOR�HVWi�OD�YLGD��

OD� FRQVHUYDFLyQ� GHO� HVStULWX�� OD�
UHGHQFLyQ� GHO� PLVPR�� HVWi� HO� 3DGUH�
HVSHUDQGR� VLHPSUH� DO� KLMR� SUyGLJR��
SDUD� HVWUHFKDUOR� HQWUH� VXV� EUD]RV� FRQ�
HO�PiV�JUDQGH�DPRU������������



���



���
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/XFKDV�HVSLULWXDOHV�SUHYLDV�DO�5HLQR�
GH�3D]�GH�&ULVWR�HQ�OD�7LHUUD���� $Vt� FRPR� HQ� HO� 6HJXQGR�
7LHPSR� RV� DQXQFLp� PL� YHQLGD�� DVt�
DKRUD�RV�DQXQFLR�OD�JXHUUD�GH�FUHGRV��
GH� LGHDV� \� GH� UHOLJLRQHV�� FRPR� HO�
DQXQFLR�SUHFXUVRU�GHO�HVWDEOHFLPLHQWR�
GH�PL�UHLQR�GH�HVSLULWXDOLGDG�HQWUH�ORV�
KRPEUHV��
��� 0L� SDODEUD�� FRPR� HVSDGD� GH�

IXHJR� GHVWUXLUi� HO� IDQDWLVPR� TXH� KD�
HQYXHOWR� SRU� VLJORV� D� ORV� KRPEUHV��
GHVFRUUHUi� HO� YHOR� GH� VX� LJQRUDQFLD� \�
PRVWUDUi�HO�FDPLQR�EODQFR�� OXPLQRVR��
TXH�FRQGXFH�D�0t�����������± ����
�
��� <R�RV�GLJR�TXH�SDUD�TXH�OD�SD]�

GH� PL� UHLQR� VH� HVWDEOH]FD� HQWUH� ORV�
KRPEUHV��D~Q�IDOWD�TXH�VH�OOHYH�D�FDER�
OD�JXHUUD�GH�GRFWULQDV��GH�UHOLJLRQHV�\�
GH� LGHDV�� JXHUUD� HQ� OD� TXH� XQRV�
HQIUHQWHQ� PL� QRPEUH� \� PL� YHUGDG� D�
ODV� IDOVDV� GHLGDGHV� GH� RWURV�� \� HQ� OD�
TXH� VH� OHYDQWH� XQD� GRFWULQD� FRPED�
WLHQGR�D�OD�RWUD��
��� (VD� VHUi� OD� QXHYD� OXFKD�� OD�

EDWDOOD� HVSLULWXDO� HQ� OD� TXH� FDHUiQ� GH�
VX�SHGHVWDO�ORV�IDOVRV�GLRVHV�\�TXHGDUi�
DO� GHVFXELHUWR� WRGD� IDOVHGDG�� TXH�
FRPR�YHUGDG�KDEpLV�WHQLGR��<D�YHUpLV�
FyPR� GH� HQWUH� DTXHO� FDRV� GH�
FRQIXVLyQ� \� WLQLHEOD�� YD� D� VXUJLU�
HVSOHQGRURVD�OD�YHUGDG������������
�
��� (O� HVSLULWXDOLVPR� HVWi�

SURYRFDQGR�XQD�EDWDOOD�PXQGLDO�HQWUH�
ODV� LGHDV��FUHHQFLDV�\� ORV�FXOWRV��3HUR�

GHVSXpV� GH� HVWD� OXFKD�� HVWD� GRFWULQD�
WUDHUi� D� ORV� KRPEUHV� OD� EHQGLWD� SD]�
TXH� WDQWR� QHFHVLWDQ� \� KDUi� TXH� EULOOH�
VREUH� WRGRV� ORV� HVStULWXV� HO� VRO� GH�PL�
GLYLQD�MXVWLFLD������������
�
��� 2V� HVWR\� SUHSDUDQGR� \�

SUHYLQLHQGR� SDUD� FXDQGR� VXUMD� OD�
FRQIXVLyQ� GH� LGHDV�� SDUD� TXH� SRGiLV�
OLEUDURV� GH� OD� OXFKD� LQWHULRU� GHO�
HVStULWX� \� GH� OD� WRUWXUD� GHO�
SHQVDPLHQWR��
��� 3RUTXH� VH� UHPRYHUiQ� WRGDV� ODV�

LGHDV��GRFWULQDV��WHRORJtDV��ILORVRItDV�\�
FUHHQFLDV� GH� OD� KXPDQLGDG��
VLPEROL]DQGR� XQD� WHPSHVWDG�� XQD�
YHUGDGHUD� WHPSHVWDG� GHO� HVStULWX��
VREUH�FX\DV�DJXDV�HQFUHVSDGDV�TXLHUR�
TXH� YRVRWURV� QDYHJXpLV��
SHUPDQHFLHQGR� D� IORWH� KDVWD� TXH� OD�
WRUPHQWD�\�ODV�WLQLHEODV�SDVHQ��
��� <R� QR� RV� GR\� PHMRU� IyUPXOD�

SDUD�VDOLU�DYDQWH�HQ�HVD�SUXHED��TXH�OD�
RUDFLyQ� \� OD� SUiFWLFD� GH� PL� SDODEUD��
SRU�PHGLR�GH� ODV�FXDOHV�YXHVWUD� IH� VH�
VHQWLUi�FRQWLQXDPHQWH�IRUWDOHFLGD� �
��� (VD� OXFKD� GH� LGHDV�� HVH�

HQFXHQWUR� HQWUH� FUHGRV� H� LGHRORJtDV��
HVD� EDWDOOD�� VRQ� LQGLVSHQVDEOHV� SDUD�
TXH� VDOJDQ� D� OD� VXSHUILFLH� WRGDV� ODV�
ODFUDV� \� ORV� HUURUHV� TXH� VH� DFXPXOHQ�
HQ� HO� IRQGR� GH� FDGD� FXOWR� \� GH� FDGD�
LQVWLWXFLyQ��
���� 6yOR� GHVSXpV� GH� HVD� WHPSHVWDG�

SRGUi� YHQLU� XQD� GHSXUDFLyQ� PRUDO� \�
HVSLULWXDO� GH� ORV� KRPEUHV�� SRUTXH�
YHUiQ� VXUJLU� OD� YHUGDG�� OD� FRQRFHUiQ��
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OD� VHQWLUiQ� HQ� Vt�� \� \D� QR SRGUiQ�
YROYHU�D�DOLPHQWDUVH�GH�DSDULHQFLDV�QL�
ILFFLRQHV��
���� $Vt� FRPR� FDGD� KRPEUH� WRPD�

OLEUHPHQWH� \� SRU� Vt� VROR� OD� QHFHVDULD�
DFFLyQ� GHO� VRO� VREUH� VX� FXHUSR��
UHFRQRFLHQGR� TXH� HQ� VX� OX]�� HQ� VX�
FDORU� \� HQ� VX� LQIOXHQFLD� VH� HQFXHQWUD�
OD�YLGD�PDWHULDO��DVt�WRPDUiQ� GH�OD�OX]�
GH� OD� YHUGDG�� FXDQWR� QHFHVLWHQ� SDUD�
VXVWHQWR��IRUWDOH]D�H�LOXPLQDFLyQ�GH�VX�
HVStULWX��
���� 9HQGUi� HQWRQFHV� XQD� IXHU]D�

MDPiV� VHQWLGD� SRU� HO� KRPEUH�� SRUTXH�
VX� YLGD� FRPHQ]DUi� D� DSHJDUVH� D� ORV�
YHUGDGHURV� SULQFLSLRV�� D� ODV� QRUPDV�
HVWDEOHFLGDV� SRU� PL� /H\�� ������ ��� ±
����
�

/D�EUHJD�SRU�OD�VXSUHPDFtD�
HVSLULWXDO�HQ�OD�WLHUUD������ ([LVWH� HQ� HVWH� WLHPSR� OD� OXFKD�
GH�LGHDV�\�GH�GRFWULQDV��&DGD�KRPEUH�
TXLHUH� WHQHU� OD� UD]yQ�� \� HQ� HVD� OXFKD�
GH� HJRtVPRV� H� LQWHUHVHV�� ¢4XLpQ�
SRVHHUi� OD� UD]yQ"� ¢4XLpQ� VHUi� GXHxR�
GH�OD�YHUGDG"�
���� 6L� TXLHQHV� VH� FRQVLGHUDQ� HVWDU�

GHQWUR� GHO� FDPLQR� SHUIHFWR� \� FUHHQ�
SRVHHU� OD� YHUGDG�� VH� HQYDQHFHQ� SRU�
HOOR�� HQ� YHUGDG� RV� GLJR� TXH� D~Q� QR�
FRQRFHQ� HO� FDPLQR�� SRUTXH� HQ� pO� HV�
PHQHVWHU�OOHYDU�KXPLOGDG��\�EDVWD�TXH�
GHVFRQR]FDQ�OD�YHUGDG�TXH�HQFLHUUD�OD�
FUHHQFLD�GH�ORV�GHPiV��SDUD�TXH�KD\DQ�
GHMDGR�GH�VHU�KXPLOGHV��<�<R�RV�GLMH�
GHVGH� HO� 6HJXQGR� 7LHPSR��
�%LHQDYHQWXUDGRV� ORV� PDQVRV� \�
KXPLOGHV�GH�FRUD]yQ���
���� (O�KRPEUH�TXH� MX]JD� OD� IH�\� OD�

FUHHQFLD�GH�VXV�VHPHMDQWHV��VH�DOHMD�GH�

OD� VDOYDFLyQ��SRUTXH� HQ� VX� VREHUELD� H�
LQVHQVDWH]� WUDWD� GH� LJXDODU� D� VX�'LRV��
��������± ���
�
���� ¢0H�SUHJXQWiLV�TXp�SUHWHQGR�DO�

PDQLIHVWDUPH� HVSLULWXDOPHQWH� D� OD�
KXPDQLGDG� GH� HVWH� WLHPSR"� <R� RV�
FRQWHVWR��TXH�OR�TXH�EXVFR�HV�YXHVWUR�
GHVSHUWDU� D� OD� OX]�� YXHVWUD�
HVSLULWXDOLGDG� \� YXHVWUD� XQLILFDFLyQ��
\D� TXH� HQ� WRGRV� ORV� WLHPSRV� KDEpLV�
HVWDGR� GLYLGLGRV�� SRUTXH� PLHQWUDV�
XQRV� KDQ� EXVFDGR� ORV� WHVRURV� GHO�
HVStULWX�� RWURV� VH� KDQ� FRQVDJUDGR� D�
DPDU� ODV� ULTXH]DV� GHO� PXQGR��
(VSLULWXDOLVPR� \� PDWHULDOLVPR� HQ�
SXJQD� FRQVWDQWH�� HVSLULWXDOLVWDV� \�
PDWHULDOLVWDV� TXH� QXQFD� KDQ� SRGLGR�
HQWHQGHUVH�HQWUH�Vt��
���� 5HFRUGDG�TXH�,VUDHO�HVWDQGR�HQ�

HVSHUD� GHO� 0HVtDV�� FXDQGR� OR� WXYR�
IUHQWH� D� VXV� RMRV� VH� GLYLGLy� HQ�
FUH\HQWHV� \� HQ� QHJDGRUHV� GH� PL�
YHUGDG�� /D� H[SOLFDFLyQ� HV� VHQFLOOD��
FUH\HURQ�ORV�TXH�PH�HVSHUDEDQ�FRQ�HO��
HVStULWX�� \� PH� QHJDURQ� ORV� TXH� PH�
HVSHUDEDQ� FRQ� ORV� VHQWLGRV� GH� OD�
PDWHULD��
���� 1XHYDPHQWH� HVDV� GRV� IXHU]DV�

KDEUiQ� GH� HQIUHQWDUVH�� KDVWD� TXH� GH�
HVD� OXFKD� VXUMD� OD� YHUGDG�� /D� OXFKD�
VHUi� HQFRQDGD� SRUTXH� D� PHGLGD� TXH�
ORV� WLHPSRV�SDVDQ�� ORV�KRPEUHV�DPDQ�
PiV� OR� WHUUHQDO�� HQ� YLUWXG� GH� TXH� VX�
FLHQFLD� \� VXV� GHVFXEULPLHQWRV� ORV�
KDFHQ� VHQWLUVH� HQ� XQ� UHLQR� SURSLR�� HQ�
XQ�PXQGR�FUHDGR�SRU�HOORV�� �������� ±
���
�
���� +R\�FDGD�KRPEUH�FUHH�FRQRFHU�

HQ� WRGD� VX� SOHQLWXG� OD� YHUGDG�� FDGD�
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UHOLJLyQ� GLFH� VHU� OD� SRVHHGRUD� GH� OD�
YHUGDG�� /RV� KRPEUHV� GH� FLHQFLD�
GHFODUDQ� TXH� KDQ� HQFRQWUDGR� OD�
YHUGDG�� <R� RV� GLJR�� TXH� OD� 9HUGDG�
DEVROXWD� QDGLH� OD� FRQRFH�� \D� TXH� OD�
SDUWH� TXH� OH� KD� VLGR� UHYHODGD� DO�
KRPEUH� QR� KD� ORJUDGR� DEDUFDUOD� FRQ�
VX�PHQWH��
���� 7RGRV�ORV�KRPEUHV�OOHYDQ�HQ�Vt�

SDUWH� GH� OD� YHUGDG� \� HUURUHV� TXH�
PH]FODQ�FRQ�OD�OX]�GH�OD�YHUGDG��
���� /D� OXFKD� VH� DSUR[LPD� HQ� TXH�

WRGDV� HVWDV� IXHU]DV� FRPEDWDQ��
TXHULHQGR� FDGD� XQD� LPSRQHU� VX� LGHD��
PDV�QR�VHUi�DO� ILQDO�HO� WULXQIR�GH�XQD�
LGHD� KXPDQD�� QL� GH� XQD� WHRUtD�
FLHQWtILFD�� QL� GH� XQ� FUHGR� UHOLJLRVR� OD�
TXH� SUHYDOH]FD�� VLQR� HO� FRQMXQWR�
DUPRQLRVR� GH� WRGDV� ODV� EXHQDV� LGHDV��
GH� WRGDV� ODV� FUHHQFLDV� HOHYDGDV�� GH�
WRGRV� ORV� FXOWRV� HOHYDGRV� DO� Pi[LPR�
GH� OD� HVSLULWXDOLGDG�� GH� WRGDV� ODV�
FLHQFLDV� SXHVWDV� DO� VHUYLFLR� GHO�
YHUGDGHUR�SURJUHVR�KXPDQR��
���� <R� SHUPLWLUp� TXH� ORV� KRPEUHV�

KDEOHQ� \� H[SRQJDQ� VXV� LGHDV�� TXH�
RWURV� PXHVWUHQ� S~EOLFDPHQWH� VXV�
FXOWRV�\�VXV�ULWRV��TXH�VH�GLVFXWD�\�VH�
OXFKH�� TXH� ORV� FLHQWtILFRV� SUHVHQWHQ�
VXV� PiV� DYDQ]DGDV� WHRUtDV�� TXH� WRGR�
FXDQWR� H[LVWD� RFXOWR� HQ� FDGD� HVStULWX��
VXUMD�� EURWH� \� VH� PDQLILHVWH�� SRUTXH�
HVWi� FHUFDQR� HO� GtD� GH� OD� VLHJD�� DTXHO�
GtD� HQ� TXH� OD� FRQFLHQFLD� FRPR� XQD�
KR]�LQH[RUDEOH�FRUWH�GH�UDt]�FXDQWR�GH�
IDOVR� KD\D� HQ� HO� FRUD]yQ� GH� OD�
KXPDQLGDG�����������± ����
�

/D�OXFKD�RSRVLWRUD�DO�
(VSLULWXDOLVPR�
���� /RV�PLQLVWURV� GH� HVWRV� WLHPSRV�

VH� DWDYtDQ� UHJLDPHQWH� SDUD� RILFLDU�
VLPEyOLFDPHQWH� HQ HO� VDFULILFLR� GH�
-HV~V�� \� D� SHVDU� GH� TXH� WRPDQ� PL�
QRPEUH�\�PL�UHSUHVHQWDFLyQ��GHVFXEUR�
VX�PHQWH�WXUEDGD��VX�FRUD]yQ�D]RWDGR�
SRU� ORV� YHQGDYDOHV� GH� LQWULJDV� \�
SDVLRQHV�� QR� H[LVWH� XQR� TXH� FRPR�
SURIHWD� DQXQFLH� TXH� PH� HQFXHQWUR�
HQWUH� ORV� KRPEUHV� GH� HVWH� WLHPSR��
*UDQ� DPDUJXUD� WHQGUiQ�� SRUTXH� HQWUH�
HOORV� QR� H[LVWH� SUHSDUDFLyQ� HVSLULWXDO��
¢'yQGH� HVWi� HO� FXPSOLPLHQWR� GH� ORV�
TXH� KDQ� MXUDGR� DQWH� -HV~V�� VHJXLU� VX�
KXHOOD"� ¢(Q� GyQGH� HVWiQ� ORV�
LPLWDGRUHV� GH� PLV� DSyVWROHV"� ¢+D\�
DOJXQR�TXH�VH�DVHPHMH�D�-XDQ��TXH�IXH�
GH�ORV�SULPHURV��R�D�3DEOR��TXH�IXH�GH�
ORV�VHJXQGRV"�
���� 3RU� HVWR� HO� 0DHVWUR� VH� DFHUFD�

QXHYDPHQWH� D� YRVRWURV� SDUD� UHDQXGDU�
VX� OHFFLyQ�� <D� YHR� D� ORV� QXHYRV�
IDULVHRV� \� HVFULEDV� ODQ]DUVH� OOHQRV� GH�
RGLR� HQ� FRQWUD� PtD�� HQWRQFHV� VHUi�
FXDQGR� SUHJXQWH�� ¢'yQGH� HVWiQ� PLV�
GLVFtSXORV"� <� FXDQGR� ORV� VREHUELRV��
ORV�IDOVRV��ORV�HQULTXHFLGRV�TXH�WHPHQ�
SHUGHU� VX� SRGHU�� ORV� DPHQD]DGRV� SRU�
PL�YHUGDG�PH�HVFDUQH]FDQ�\�SHUVLJDQ�
QXHYDPHQWH�� VRSODUiQ� DLUHV�
KXUDFDQDGRV�� PDV� QR� VHUp� <R� HO� TXH�
FDLJD� EDMR� HO� SHVR� GH� OD� FUX]�� VLQR�
DTXHOORV� TXH� SLGLHURQ� HO� VDFULILFLR�
SDUD�HO�TXH�OHV�GLy�OD�YLGD����������� ±
����
�
���� /D� ROD� GHO� PDWHULDOLVPR� VH�

OHYDQWDUi�� FRQYLUWLpQGRVH� HQ� PDU���
HPEUDYHFLGD�� HQ� PDU� GH� SHQDOLGDGHV��
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GH� GHVHVSHUDFLyQ� \� DQJXVWLD� DQWH� OD�
LQMXVWLFLD�GH�ORV�KRPEUHV��
���� 6yOR�XQD�EDUFD�IORWDUi�VREUH�HVH�

PDU� GH� SDVLRQHV�� GH� FRGLFLDV� \� GH�
RGLRV� KXPDQRV�� HVD� EDUFD� VHUi� OD� GH�
PL� /H\�� £'LFKRVRV� ORV� TXH� VH�
HQFXHQWUHQ�IXHUWHV�FXDQGR�HVH� WLHPSR�
OOHJXH��
���� 3HUR� £$\� GH� ORV� TXH� GXHUPDQ��

£$\�GH�ORV�GpELOHV��£$\�GH�ORV�SXHEORV�
TXH� KD\DQ� ILQFDGR� VX� IH� VREUH�
FLPLHQWRV� GH� IDQDWLVPR� UHOLJLRVR��
SRUTXH� VHUiQ� IiFLO� SUHVD� GH� HVDV� RODV�
IXULRVDV��
���� ¢1R� SUHVHQWtV� OD� EDWDOOD�� RK��

KXPDQLGDG"�¢1R�RV�PXHYH�PL�SDODEUD�
D� SUHSDUDURV� SDUD� GHIHQGHURV�� OOHJDGD�
OD�KRUD"�
���� 0L� OX]� HVWi� HQ� WRGRV��PDV� VyOR�

OD� YHQ� ORV� TXH� RUDQ�� ORV� TXH� VH�
SUHSDUDQ�� 0L� OX]� RV� KDEOD� SRU�����
SUHVHQWLPLHQWR�� SRU� LQVSLUDFLyQ�� SRU�
LQWXLFLyQ�� D� WUDYpV� GH� VXHxRV� \� GH�
DYLVRV�� PDV�� VRLV� VRUGRV� D� WRGR�
OODPDGR� HVSLULWXDO�� VRLV� LQGLIHUHQWHV� D�
WRGD�VHxDO�GLYLQD��
���� 3URQWR� YHUpLV� FXPSOLGD� PL�

SDODEUD� \� WHVWLILFDUpLV� TXH� WRGD� HOOD�
HQFHUUy�YHUGDG��
���� 0L�'RFWULQD�\�PL�QRPEUH�VHUiQ�

HO� EODQFR� GH� WRGRV� ORV� DWDTXHV� \�
SHUVHFXFLRQHV�� VHUiQ�HO�PRWLYR�SRU� HO�
TXH� RV� SHUVLJDQ� ORV� HQHPLJRV� GH� OD�
YHUGDG��PDV�PL�'RFWULQD�VHUi�WDPELpQ�
OD� HVSDGD� GH� OX]� GH� TXLHQHV� VH�
OHYDQWHQ� GHIHQGLHQGR� OD� IH� \� VHUi� HO�
HVFXGR�� WUDV� HO� FXDO� VH� GHILHQGDQ� ORV�
LQRFHQWHV��0L�QRPEUH�DQGDUi�HQ�WRGRV�
ORV� ODELRV�� EHQGHFLGR� SRU� XQRV��
PDOGHFLGR�SRU�RWURV��

���� 7RGDV� ODV� IDFXOWDGHV� GHO�
KRPEUH� HVWDUiQ� GHVDWDGDV�� VX�
LQWHOLJHQFLD�� VXV� VHQWLPLHQWRV�� VXV�
SDVLRQHV�� VXV� SRWHQFLDV� HVSLULWXDOHV�
HVWDUiQ�GHVSLHUWDV�\�SUHVWDV�D�OXFKDU��
���� £&XiQWD� FRQIXVLyQ� KDEUi�

HQWRQFHV��£&XiQWRV�TXH�FUHtDQ�WHQHU�IH�
HQ�0t�� VH�YDQ�D�FRQYHQFHU�GH�TXH�QR�
HUD�YHUGDGHUD�IH��
���� (Q�PXFKRV�KRJDUHV�\�FRUD]RQHV�

VHUi�DSDJDGD�OD�OiPSDUD�GH�DPRU�\�GH�
HVSHUDQ]D�� OD� QLxH]� \� OD� MXYHQWXG� QR�
WHQGUiQ� PiV� 'LRV� TXH� HO� PXQGR�� QL�
PiV�OH\�TXH�OD�GH�OD�7LHUUD�����������±
����
�
���� ¢4Xp� SDVDUi� FXDQGR� ORV�

KRPEUHV� VH� GHQ� FXHQWD� GH� TXH� VX�
GHVPHGLGR� DPRU� SRU� HO� PXQGR� \� VX�
FXOWR�SRU�OR�WHUUHQR�ORV�KD�OOHYDGR�D�XQ�
IUDFDVR� GRORURVR"� 7UDWDUiQ� GH�
HQFRQWUDU� HO� FDPLQR� SHUGLGR�� GH�
EXVFDU�ORV�SULQFLSLRV�\�ODV�OH\HV�GH�ODV�
FXDOHV� VH� KDEtD� DSDUWDGR� \� HQ� HVD�
E~VTXHGD�� VH� FUHDUiQ� GRFWULQDV�� VH�
DFRQVHMDUiQ� SUHFHSWRV�� VXUJLUiQ�
ILORVRItDV��LGHDV�\�WHRUtDV��
���� 7RGR� HVWR� VHUi� HO� SULQFLSLR� GH�

XQD� QXHYD� \� JUDQGH� EDWDOOD�� QR�
SURPRYLGD� \D� SRU� PH]TXLQDV�
DPELFLRQHV� GH� SRGHUtR� WHUUHVWUH�� 1R�
VHUiQ� \D� ODV� DUPDV� IUDWULFLGDV� ODV� TXH�
FLHJXHQ�YLGDV��GHVWUX\HQGR�KRJDUHV�R�
GHUUDPDQGR� VDQJUH� KXPDQD�� HO�
FRPEDWH� VHUi� GLIHUHQWH�� SRUTXH�
HQWRQFHV� ODV� JUDQGHV� UHOLJLRQHV�
FRPEDWLUiQ� FRQWUD� ODV� QXHYDV�
GRFWULQDV�\�ODV�QXHYDV�UHOLJLRQHV��
���� ¢4XLpQHV� YHQFHUiQ� HQ� HVD�

EDWDOOD"� 1LQJXQD� UHOLJLyQ� UHVXOWDUi�
YHQFHGRUD�HQ�HVD�FRQWLHQGD��DVt�FRPR�
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HQ� HVWD� JXHUUD� IUDWULFLGD� TXH� KR\�
SDGHFpLV�� QLQJ~Q� SXHEOR� TXHGDUi�
WULXQIDQWH��
���� 6REUH� OD� JXHUUD� SRU� REWHQHU� HO�

SUHGRPLQLR� PDWHULDO� LPSHUDUi� PL�
MXVWLFLD� \�PiV� WDUGH�� VREUH� HVD� QXHYD�
EDWDOOD� SRU� ORJUDU� OD� LPSRVLFLyQ� GH�
DOJXQD� GRFWULQD� R� DOJXQD� UHOLJLyQ�� VH�
LPSRQGUi�PL�YHUGDG��
���� /D� ~QLFD� \� VXSUHPD� YHUGDG�

EULOODUi�FRPR�OD�OX]�GHO�UHOiPSDJR�HQ�
XQD� QRFKH� GH� WRUPHQWD� \� FDGD� TXLHQ��
GHVGH� HO� OXJDU� HQ� TXH� VH� HQFXHQWUH��
FRQWHPSODUi�HVH�GLYLQR�IXOJRU��
���� $� WRGRV� OOHJDUi� PL� PHQVDMH� \�

WRGRV� OOHJDUpLV� D� 0t�� 7RGR� OR� WHQJR�
SUHSDUDGR�SDUD� ORV� WLHPSRV� YHQLGHURV�
\� HQ� WRGRV� VH� KDUi� PL� YROXQWDG��
SRUTXH� VR\� HO� GXHxR� GH� ORV� HVStULWXV��
GH� ORV�PXQGRV�� GH� ODV� UD]DV� \� GH� ORV�
SXHEORV�����������± ���\�����
�

(O�UHFKD]R�GH�ODV�UHYHODFLRQHV�GH�
HVStULWXV�\�VXV�FXUDFLRQHV��
���� (O� YDOOH� HVSLULWXDO� VH� DFHUFDUi�

D~Q� PiV� HQWUH� ORV� KRPEUHV�� D� GDUOHV�
WHVWLPRQLR� GH� VX� H[LVWHQFLD� \� GH� VX�
SUHVHQFLD�� 3RU� WRGRV� ORV� FDPLQRV�
VXUJLUiQ� VHxDOHV�� SUXHEDV��
UHYHODFLRQHV�\�PHQVDMHV�TXH�KDEODUiQ���
LQVLVWHQWHPHQWH� GH� TXH� XQ� QXHYR�
WLHPSR�VH�KD�DELHUWR��
���� +DEUi� OXFKD�� KDEUi� FRQPRFLyQ�

HQ� ORV� SXHEORV� SRUTXH� ODV� UHOLJLRQHV�

VHPEUDUiQ� HO� WHPRU� HQ� TXLHQHV� GHQ�
FUpGLWR�DTXHOORV�PHQVDMHV��\�OD�FLHQFLD�
QHJDUi�OD�YHUGDG�D�DTXHOORV�KHFKRV��
���� (QWRQFHV� VH� OHYDQWDUiQ� ORV�

KXPLOGHV��UHYLVWLpQGRVH�GH�YDORU��SDUD�
WHVWLILFDU�OD�YHUGDG�GH�ODV�SUXHEDV�TXH�
KD\DQ�UHFLELGR��VH�OHYDQWDUiQ�ORV�TXH��
KDELHQGR� VLGR� GHVDKXFLDGRV� SRU� OD�
FLHQFLD�� � UHFREUDURQ� HVSLULWXDOPHQWH�
VX� VDOXG� \� GDUiQ� WHVWLPRQLR� GH� FDVRV�
PLODJURVRV�� UHYHODGRUHV� GH� XQ� SRGHU�
LQILQLWR�\�GH�XQD�VDELGXUtD�DEVROXWD� �
���� 6XUJLUiQ� GH� HQWUH� ORV� KXPLOGHV�

H� LJQRUDGRV��KRPEUHV�\�PXMHUHV�FX\D�
SDODEUD� OOHQD� GH� OX]�� VRUSUHQGD�
WHyORJRV�� ILOyVRIRV� \� FLHQWtILFRV� \��
FXDQGR� OD� OXFKD� VHD� PD\RU�� \� ORV�
SREUHV� VHDQ� KXPLOODGRV� \� VXV�
WHVWLPRQLRV� VHDQ� QHJDGRV� SRU� ORV�
VREHUELRV��HQWRQFHV�VHUi�HO�LQVWDQWH�HQ�
TXH� (OtDV� OODPH� D� ORV� VDELRV�� D� ORV�
VHxRUHV�\�D�ORV�SUtQFLSHV�SDUD�SRQHUOHV�
D�SUXHED��
���� £$\� GH� ORV� IDOVRV� \� GH� ORV�

KLSyFULWDV� HQ� HVD� KRUD�� SRUTXH� OD�
MXVWLFLD� SHUIHFWD� GHVFHQGHUi� KDVWD�
HOORV��
���� 6HUi� KRUD� GH� MXVWLFLD�� SHUR� GH�

DKt�VH�OHYDQWDUiQ�PXFKRV�HVStULWXV�D�OD�
YLGD� YHUGDGHUD�� PXFKRV� FRUD]RQHV�
VXUJLUiQ� D� OD� IH� \� PXFKRV� RMRV� VH�
DEULUiQ�D�OD�OX]�����������± ����



���
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/D�YR]�GH�DGYHUWHQFLD�GH�'LRV�\�GH�
OD�QDWXUDOH]D�DQWHV�GHO�MXLFLR���� 2V�KH�GLFKR�TXH�VH�DSUR[LPD�D�
WRGD� OD� KXPDQLGDG� XQD� SUXHED� PX\�
JUDQGH�� WDQWR� TXH� HQ� WRGD� OD� KLVWRULD�
GH� VXV� VLJORV� \� HGDGHV�� QR� KD� WHQLGR�
VHPHMDQ]D��
��� $KRUD� GHEpLV� GH� FRPSUHQGHU�

TXH� HVWR\� KDEODQGR� DO� FRUD]yQ� GH�
WRGRV� YRVRWURV�� RV� HVWR\� KDFLHQGR�
OOHJDU� PHQVDMHV� \� DYLVRV� HQ� PXFKDV�
IRUPDV��SDUD�TXH�ORV�KRPEUHV�PHGLWHQ�
\�HVWpQ�GHVSLHUWRV�D�PL�/H\��FRPR�ODV�
YtUJHQHV�SUXGHQWHV�GH�PL�SDUiEROD� �
��� ¢0H� HVFXFKDUiQ� ORV� SXHEORV� \�

ODV�GLVWLQWDV�QDFLRQHV�GHO�PXQGR"�¢0H�
HVFXFKDUi� HVWH� SXHEOR� D� TXLHQ� PH�
HVWR\� PDQLIHVWDQGR� HQ� HVWD� IRUPD"�
6yOR�<R�OR�Vp��PDV�PL�GHEHU�GH�3DGUH�
HV� SRQHU� HQ� HO� FDPLQR� GH� PLV� KLMRV�
WRGRV� ORV� PHGLRV� SDUD� VX� VDOYDFLyQ��
��������± ����
�
��� (Q� YHUGDG� RV� GLJR�� TXH� VL� HQ�

HVWH� WLHPSR� ORV� KRPEUHV� QR� OLPSLDQ�
ODV� PDQFKDV� TXH� KDQ� GHMDGR� HQ� VX�
HVStULWX�� YHQGUiQ� ORV� HOHPHQWRV� FRPR�
KHUDOGRV� DQXQFLDQGR�PL� MXVWLFLD� \�PL�
JORULD� \� SXULILFDQGR� D� OD� KXPDQLGDG�
GH�WRGD�LPSXUH]D��
��� %LHQDYHQWXUDGRV� ORV� KRPEUHV��

ODV� PXMHUHV� \� ORV� QLxRV�� TXH� DO�
FRPSUHQGHU� OD�SUR[LPLGDG� GH� DTXHOOD�
MXVWLFLD� JORULILTXHQ� PL� QRPEUH�
VLQWLHQGR� TXH� HO� GtD� GHO� 6HxRU� HV�
OOHJDGR�SRUTXH�VX�FRUD]yQ�OHV�GLUi�TXH�
HO� ILQ� GHO� UHLQDGR� GHO� PDO� VH� DFHUFD��

<R� RV� GLJR� TXH� pVWRV� SRU� VX� IH�� VX�
HVSHUDQ]D� \� VXV� EXHQDV� REUDV� VHUiQ�
VDOYRV�PiV�£&XiQWRV�GH�ORV�TXH�YLYDQ�
HQ�HVRV�GtDV�YDQ�D�EODVIHPDU�� ��������
± ����
�
��� (O� SDUDtVR� GH� ORV� SULPHURV� IXH�

FRQYHUWLGR� HQ� YDOOH� GH� OiJULPDV� \�
DKRUD�VyOR� HV�XQ�YDOOH�GH�VDQJUH��3RU�
HVR� KR\�� TXH� KH� YHQLGR� D� FXPSOLU� OD�
SURPHVD� TXH� KLFH� D� PLV� GLVFtSXORV��
GHVSLHUWR� GH� VX� OHWDUJR� D� OD�
KXPDQLGDG�� GiQGROH� PLV� HQVHxDQ]DV�
GH� DPRU� SDUD� VDOYDUOD� \� EXVFR� D� ORV�
HVStULWXV� TXH� WLHQHQ� HO� GHVWLQR� GH�
OHYDQWDUVH� HQ� HVWH� WLHPSR� D� WHVWLILFDU�
PL�PDQLIHVWDFLyQ�\�PL�SDODEUD�FRQ�VXV�
REUDV��
��� &XDQGR�HVRV�VHxDODGRV�SRU�0t��

VH� HQFXHQWUHQ� UHXQLGRV� HQ� WRUQR�D�PL�
/H\�� OD� 7LHUUD� \� ORV� DVWURV� VH�
FRQPRYHUiQ� \� HQ� HO� FLHOR� KDEUi�
VHxDOHV��SRUTXH�HQ�HVH�LQVWDQWH�OD�YR]�
GHO� 6HxRU� VHUi� HVFXFKDGD� GHVGH� XQ�
FRQItQ� KDVWD� HO� RWUR� GH� OD�7LHUUD� \� VX�
(VStULWX� 'LYLQR� URGHDGR� GH� ORV�
HVStULWXV�GH�ORV�MXVWRV��GH�ORV�SURIHWDV�
\� GH� ORV� PiUWLUHV�� MX]JDUi� DO� PXQGR�
HVSLULWXDO� \� PDWHULDO�� (QWRQFHV�
DOFDQ]DUi� VX� SOHQLWXG� HO� WLHPSR� GHO�
(VStULWX�6DQWR����������± ����
�
��� 0XFKRV� SXHEORV� KDQ� FDtGR� DO�

IRQGR�GHO�DELVPR�GH�OD�PDWHULDOLGDG�\�
WRGDYtD� HVWiQ� SRU� FDHU� RWURV�� PDV� HO�
GRORU�GH�VX�FDtGD�KDUi�TXH�GHVSLHUWHQ�
GH�VX�SURIXQGR�VXHxR��
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��� 6RQ� DTXHOODV� QDFLRQHV� ODV� TXH�
GHVSXpV� GH� XQ� WLHPSR� GH� HVSOHQGRU��
URGDURQ�DO�DELVPR��SDUD�KXQGLUVH�HQ�OD�
WLQLHEOD� GHO� GRORU�� GHO� YLFLR� \� GH� OD�
PLVHULD�� 1R� HV� DKRUD� XQ� SXHEOR� VLQR�
WRGD�OD�KXPDQLGDG��OD�TXH�FLHJD�FRUUH�
KDFLD�OD�PXHUWH�\�OD�FRQIXVLyQ��
���� /D�VREHUELD�GH�ORV�SXHEORV�VHUi�

WRFDGD� SRU� PL� MXVWLFLD�� 5HFRUGDG� D�
1tQLYH�� D� %DELORQLD�� D� *UHFLD�� D�
5RPD��D�&DUWDJR��HQ�HOODV�HQFRQWUDUpLV�
SURIXQGDV� OHFFLRQHV� GH� OD� MXVWLFLD�
GLYLQD��
���� &XDQGR� ORV� KRPEUHV�� DO�

HPSXxDU�HO�FHWUR�GHO�SRGHU�KDQ�GHMDGR�
TXH� VX� FRUD]yQ� VH� OOHQH� GH� LPSLHGDG��
GH� RUJXOOR� \� GH� SDVLRQHV� LQVDQDV��
DUUDVWUDQGR� D� VXV� SXHEORV� D� OD�
GHJHQHUDFLyQ�� PL� MXVWLFLD� VH� KD�
DFHUFDGR� SDUD� � GHVSRMDUORV� GH� VX�
SRGHU��
���� 3HUR� DO� PLVPR� WLHPSR� KH�

HQFHQGLGR�DQWH�HOORV�XQD�DQWRUFKD�TXH�
LOXPLQH� HO� FDPLQR� GH� VDOYDFLyQ� SDUD�
VX�HVStULWX��¢4Xp�VHUtD�GH�ORV�KRPEUHV�
VL� HQ�HO�PRPHQWR�GH� VXV�SUXHEDV�� ORV�
DEDQGRQDVH� D� VXV� SURSLDV� IXHU]DV"�
���������± ����
�
���� 'H�SUHFLSLFLR� HQ�SUHFLSLFLR� IXH�

HO� KRPEUH� GHVFHQGLHQGR� HVSLULWXDO ��
PHQWH�KDVWD�HO�JUDGR�GH�QHJDUPH�\�GH�
ROYLGDUPH�� KDVWD� HO� H[WUHPR� GH�
QHJDUVH� D� Vt� PLVPR� DO� GHVFRQRFHU� VX�
HVHQFLD��VX�HVStULWX��
���� 6yOR� PL� PLVHULFRUGLD� SRGUi�

HYLWDU�D�ORV�KRPEUHV�HO�GRORU�GH�WHQHU�
TXH� GHVDQGDU� HO� FDPLQR�SDUD� UHWRUQDU�
D� 0t�� VyOR� <R�� HQ� PL� DPRU�� VDEUp�
SRQHU�DO�SDVR�GH�PLV�KLMRV�ORV�PHGLRV�

SDUD� TXH� HQFXHQWUHQ� OD� VHQGD�
VDOYDGRUD�����������± ����
�
���� (O�GtD�HQ�TXH�ODV�DJXDV�FHVDURQ�

GH� FXEULU� OD� 7LHUUD�� KLFH� EULOODU� HQ� HO�
ILUPDPHQWR� HO� LULV� GH� OD� SD]�� FRPR�
VHxDO� GHO� SDFWR� TXH� 'LRV� HVWDEOHFtD�
FRQ�ORV�KRPEUHV��
���� $KRUD� RV� GLJR� D� YRVRWURV�� 2K�

KXPDQLGDG� GHO� 7HUFHU� 7LHPSR� TXH�
VRLV� OD�PLVPD� TXH� KDEpLV� SDVDGR� SRU�
WRGDV� ODV� SUXHEDV�� HQ� ODV� FXDOHV� RV�
KDEpLV� SXULILFDGR�� (VWiLV� SUy[LPRV� D�
H[SHULPHQWDU�XQ�QXHYR�FDRV��
���� 3HUR�YHQJR�D�SUHYHQLU�DO�SXHEOR�

DOHFFLRQDGR�SRU�0t��\�D�OD�KXPDQLGDG�
HQ� JHQHUDO�� D� OD� TXH� PH� KH� GDGR� D�
FRQRFHU� HQ� HVWH� WLHPSR�� (VFXFKDG��
PLV�KLMRV��+H�DTXt�HO�DUFD��SHQHWUDG�HQ�
HOOD��<R�RV�LQYLWR��
���� 3DUD�YRVRWURV��RK�,VUDHO��HO�DUFD�

HV� OD� SUiFWLFD� GH� PL� /H\�� WRGR� DTXpO�
TXH� FXPSOLHUH� PLV� PDQGDWRV�� HQ� ORV�
GtDV� PiV� DPDUJRV�� HQ� HO� WUDQFH� PiV�
GLItFLO�� HVWDUi� GHQWUR� GHO� DUFD�� HVWDUi�
IXHUWH�\�VHQWLUi�HO�DEULJR�GH�PL�DPRU� �
���� <� D� WRGD� HVWD� KXPDQLGDG�� XQD�

YH]�PiV�OH�GLJR��(O�DUFD�HV�PL�/H\�GH�
DPRU��WRGR�HO�TXH�SUDFWLTXH�HO�DPRU�\�
OD� FDULGDG� FRQ� VXV� VHPHMDQWHV� \�
FRQVLJR�PLVPR��VHUi�VDOYR�����������±
����
�
���� <R� VLHPSUH� RV� KH� GDGR� WLHPSR�

SDUD� YXHVWUD� SUHSDUDFLyQ� \� RV� KH�
SURSRUFLRQDGR� PHGLRV� SDUD� VDOYDURV��
$QWHV� GH� HQYLDURV� PL� MXVWLFLD� D�
WRPDURV� FXHQWDV�DO� ILQDO�GH�XQD�HUD�R�
GH� XQD� HWDSD�� RV� KH� PDQLIHVWDGR� PL�
DPRU�� SUHYLQLpQGRRV�� \� H[KRUWiQGRRV�
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DO�DUUHSHQWLPLHQWR��D�OD�HQPLHQGD�\�DO�
ELHQ��
���� 0DV��OOHJDGD�OD�KRUD�GH�MXVWLFLD��

QR�PH�KH�SUHVHQWDGR�D��SUHJXQWDURV�VL�
\D� RV� KDEpLV� DUUHSHQWLGR�� VL� \D� RV�
KDEpLV�SUHSDUDGR�R�VL�D~Q�SHUPDQHFpLV�
VXPHUJLGRV� HQ� HO� PDO� \� HQ� OD�
GHVREHGLHQFLD��
���� 0L� MXVWLFLD� KD� OOHJDGR� HQ� OD�

KRUD�PDUFDGD��\�HO�TXH�VXSR�FRQVWUXLU�
D�WLHPSR�VX�DUFD��IXH�VDOYR��\�HO�TXH�VH�
PRIy�FXDQGR�OH�IXH�DQXQFLDGR�OD�KRUD�
GH� MXVWLFLD� \� QR� KL]R� QDGD� SRU� VX�
VDOYDFLyQ��pVH�WXYR�TXH�SHUHFHU��������
����
�

(O�SRGHUtR�GHO�0DO�VHUi�TXHEUDGR�
���� +DVWD�DKRUD�QR�KD�VLGR�HO�DPRU�

KXPDQR� HO� TXH� VH� LPSRQJD� HQ� HO�
PXQGR��KD� VLGR��FRPR� OR� IXHUD�GHVGH�
HO�SULQFLSLR�GH�OD�KXPDQLGDG��OD�IXHU]D�
OD� TXH� LPSHUD� \� YHQFH�� (O� TXH� KD�
DPDGR� KD� VXFXPELGR� YtFWLPD� GH� OD�
PDOGDG��
���� (O�PDO�KD�H[WHQGLGR�VX�UHLQR�\�

VH� KD� KHFKR� IXHUWH� HQ� OD� 7LHUUD�� \� HV�
SUHFLVDPHQWH� HQ� HVWH� WLHPSR� FXDQGR�
YHQJR� D� RSRQHU� PLV� DUPDV� D� HVDV�
IXHU]DV�� SDUD�TXH�HO� UHLQR�GHO� DPRU�\�
GH� OD� MXVWLFLD� VH� HVWDEOH]FD� HQWUH� ORV�
KRPEUHV��
���� $QWHV� FRPEDWLUp�� SRUTXH� SDUD�

GDURV� OD� SD]� GH� PL� (VStULWX�� HV�
PHQHVWHU� TXH� KDJD� OD� JXHUUD� \�
GHVWUX\D�WRGR�PDO����������± ����
�
���� /RV� KRPEUHV� OOHJDUiQ� KDVWD� HO�

ILQ� GH� VX� SURSLR� FDPLQR� \� UHWRUQDUiQ�
SRU� HO�PLVPR�� UHFRJLHQGR� HO� IUXWR� GH�
FXDQWR�VHPEUDURQ��~QLFD�IRUPD�GH�TXH�
HO� DUUHSHQWLPLHQWR� EURWH� GH� ORV�

FRUD]RQHV�� SRUTXH� TXLHQ� QR� UHFRQRFH�
VXV� IDOWDV�� QDGD� SXHGH� KDFHU� SRU�
UHSDUDU�VXV�\HUURV��
���� 8Q� QXHYR� PXQGR� HVWi� HQ�

SUHSDUDFLyQ�� ODV� QXHYDV� JHQHUDFLRQHV�
HVWiQ� SRU� OOHJDU�� SHUR� DQWHV� HV�
QHFHVDULR� DSDUWDU� D� ORV� ORERV�
KDPEULHQWRV�SDUD�TXH�QR�KDJDQ�SUHVD�
GH�ODV�RYHMDV����������± ����
�
���� 8QD� OHSUD� LQPDWHULDO� VH� KD�

H[WHQGLGR� SRU� OD� 7LHUUD�� FDUFRPH�
FRUD]RQHV�\�GHVWUX\H�OD�IH�\�OD�YLUWXG��
9DQ�ORV�KRPEUHV�FXELHUWRV�GH�KDUDSRV�
HVSLULWXDOHV�� VDEHQ� TXH� QDGLH� SRGUi�
GHVFXEULU� HVDV� PLVHULDV� SRUTXH� ORV�
KXPDQRV�QR�YHQ�PiV�DOOi�GH�OR�TXH�HV�
PDWHULD��
���� 0DV�OD�KRUD�GH�OD�FRQFLHQFLD�VH�

DFHUFD��HV� OR�PLVPR�TXH�VL�GLMHVHLV�HO�
GtD� GH� 6HxRU� R� VX� MXLFLR� HVWi� SRU�
OOHJDU�� (QWRQFHV� VXUJLUi� OD� YHUJ�HQ]D�
HQ�XQRV�\�HO�UHPRUGLPLHQWR�HQ�RWURV� �
���� /RV� TXH� HVFXFKHQ� HVD� YR]�

LQWHUQD�� TXHPDQWH� H� LQIOH[LEOH��
VHQWLUiQ� HQ� VX� LQWHULRU� HO� IXHJR� TXH�
GHYRUD��TXH�H[WHUPLQD�\�TXH�SXULILFD��
$� HVH� IXHJR� GH� MXVWLFLD� QR� SXHGH�
UHVLVWLU�HO�SHFDGRU�QL�QDGD�TXH�QR�VHD�
SXUR��6yOR�HO�HVStULWX�OR�SXHGH�UHVLVWLU�
SRUTXH� HVWi� GRWDGR� GH� IXHU]D� GLYLQD��
DVt�� FXDQGR�KD\D�SDVDGR�SRU� HO� IXHJR�
GH� VX� FRQFLHQFLD�� WHQGUi� TXH� VDOLU�
OLPSLR�GH�VXV�HUURUHV����������± ����
�
���� 7RGR� HO� GRORU� FDXVDGR� SRU� ORV�

KRPEUHV�� VH� UHXQLUi� HQ� XQ� VROR� FiOL]�
TXH� VHUi� EHELGR� SRU� ORV� TXH� OR�
RULJLQDURQ�� \� ORV� TXH� QXQFD� VH�
FRQPRYLHURQ� DQWH� HO� GRORU�� DKRUD� VH�
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HVWUHPHFHUiQ� HQ� VX� HVStULWX� \� HQ� VX�
PDWHULD������������
�
���� (V�PHQHVWHU�TXH�SRU�XQ�LQVWDQWH�

VH�FLHUUHQ�ORV�FLHORV�SDUD�WRGRV��\�TXH�
VyOR� VH� YXHOYDQ� D� DEULU� KDVWD� TXH� XQ�
VROR�FODPRU� VHD� HO�TXH� VH�HOHYH�GH� OD�
7LHUUD�� UHFRQRFLHQGR�TXH� HV� XQR� VyOR�
HO�3DGUH�GH�WRGRV�ORV�VHUHV��
���� (Q� YHUGDG� RV� GLJR�� TXH� HVWH�

PXQGR�IUDWULFLGD�\�HJRtVWD��OR�VXMHWDUp�
D� MXLFLR��\� OR�DFULVRODUp�KDVWD�YHU�TXH�
HO� DPRU� \� OD� OX]� EURWHQ� GH� pO� \� pVWRV�
TXH� KR\� OOHYDQ� D� VXV� SXHEORV� DO�
DELVPR�� pVWRV� TXH� DKRUD� VLHPEUDQ� \�
SURSDJDQ� WRGRV� ORV� YLFLRV�� pVWRV� TXH�
KDQ� FUHDGR� VX� UHLQR� GH� LQMXVWLFLDV��
VHUiQ� D� TXLHQHV� GDUp� SRU� UHVWLWXFLyQ�
FRPEDWLU� ODV� WHQWDFLRQHV�� GHVWUXLU� OD�
SHUYHUVLGDG� \� FRUWDU� GH� UDt]� HO� iUERO�
GHO�PDO�����������\�����
�
���� (O�KRPEUH��KDFLHQGR�XVR�GH� VX�

OLEUH�DOEHGUtR��KD�WRUFLGR�OD�UXWD�KDVWD�
ROYLGDU� GH� TXLpQ� KD� EURWDGR�� \� KD�
OOHJDGR� KDVWD� HO� JUDGR� GH� SDUHFHUOH�
H[WUDxR� D� VX� QDWXUDOH]D�� OD� YLUWXG�� HO�
DPRU��HO�ELHQ��OD�SD]��OD��IUDWHUQLGDG��\�
PLUDQ�FRPR�OR�PiV�QDWXUDO�\�OtFLWR��HO�
HJRtVPR��HO�YLFLR�\�HO�SHFDGR��
���� /D� QXHYD� 6RGRPD� HVWi� HQ� WRGD�

OD� 7LHUUD� \� HV� PHQHVWHU� XQD� QXHYD�
SXULILFDFLyQ�� OD� EXHQD� VLPLHQWH� VHUi�
UHVFDWDGD� \� FRQ� HOOD� VH� IRUPDUi� XQD�
QXHYD� KXPDQLGDG�� 6REUH� WLHUUDV�
IpUWLOHV� UHJDGDV� FRQ� OiJULPDV� GH���
DUUHSHQWLPLHQWR� FDHUi� PL� VHPLOOD�� OD�
TXH� JHUPLQDUi� HQ� HO� FRUD]yQ� GH� ODV�
IXWXUDV� JHQHUDFLRQHV�� ODV� FXDOHV�
VDEUiQ� RIUHFHU� D� VX� 6HxRU� XQ� FXOWR�
PiV�HOHYDGR�����������± ����

���� <R� SHUPLWLUp� TXH� OD� PDQR� GHO�
KRPEUH�OOHYH�OD�GHVWUXFFLyQ��OD�PXHUWH�
\� OD� JXHUUD�� SHUR� KDVWD� XQ� OtPLWH�
VRODPHQWH��'H�HVH�OtPLWH�OD�MXVWLFLD��OD�
SHUYHUVLGDG�� OD� RIXVFDFLyQ� \� OD�
DPELFLyQ� GH� ORV� KRPEUHV� QR� SRGUiQ�
SDVDU��
���� 9HQGUi� HQWRQFHV�PL� KR]� \� HOOD�

FHJDUi� FRQ� VDELGXUtD� OR� TXH� VHD� PL�
YROXQWDG��SRUTXH�PL�KR]�HV�GH�YLGD��HV�
GH� DPRU� \� HV� GH� YHUGDGHUD� MXVWLFLD��
SHUR� YRVRWURV�� SXHEOR�� £YHODG� \� RUDG��
����������
�
���� $\HU� OD� 7LHUUD� IXH� YDOOH� GH�

OiJULPDV�� DKRUD� HV� YDOOH� GH� VDQJUH��
0DxDQD� ¢4Xp� VHUi"� 8Q� FDPSR� GH�
KXPHDQWHV�HVFRPEURV��SRU�GRQGH�SDVy�
HO�IXHJR�GH�OD�MXVWLFLD�H[WHUPLQDQGR�HO�
SHFDGR� \� DEDWLHQGR� HO� RUJXOOR� GH� ORV�
KRPEUHV� VLQ� DPRU�� SRUTXH� VH�
ROYLGDURQ�GHO�HVStULWX��
���� $Vt� VHUiQ� DUURMDGRV� GHO� WHPSOR�

GHO�VDEHU�ORV�PHUFDGHUHV�GH�OD�FLHQFLD��
SRUTXH� OXFUDURQ� FRQ� OD� OX]�� SRUTXH�
SURIDQDURQ�OD�YHUGDG�����������± ����
�
���� /OHQDV� GH� RUJXOOR� VH� OHYDQWDQ�

ODV� JUDQGHV� QDFLRQHV� SUHJRQDQGR� VX�
SRGHUtR�� DPHQD]DQGR� DO� PXQGR� FRQ�
VXV� DUPDV�� KDFLHQGR� DODUGH� GH�
LQWHOLJHQFLD� \� GH� FLHQFLD�� VLQ� GDUVH�
FXHQWD� GH� OR� IUiJLO� TXH� HV� HO� PXQGR�
IDOVR�TXH�KDQ�FUHDGR��SXHV�EDVWDUi�XQ�
GpELO�WRTXH�GH�PL�MXVWLFLD�SDUD�TXH�HVH�
PXQGR�DUWLILFLRVR�GHVDSDUH]FD� �
���� <� VHUi� OD� PDQR� GHO� KRPEUH� OD�

TXH� GHVWUX\D� VX� SURSLD� REUD�� VHUi� VX�
PHQWH� OD� TXH� LQYHQWH� OD� IRUPD� GH�
H[WHUPLQDU�OR�TXH�DQWHV�FUHy��
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���� <R�KDUp�TXH�VyOR�TXHGHQ�HQ�SLH�
DTXHOODV� REUDV� KXPDQDV� TXH� KD\DQ�
GDGR� EXHQ� IUXWR� D� ORV� KRPEUHV� SDUD�
TXH�VLJDQ�VLHQGR�FXOWLYDGDV�HQ�ELHQ�GH�
ODV� JHQHUDFLRQHV� YHQLGHUDV�� PDV� WRGR�
OR� TXH� HQFHUUDVH� XQ� ILQ� SHUYHUVR� R�
HJRtVWD� VHUi� GHVWUXLGR� HQ� HO� IXHJR� GH�
PL�MXVWLFLD�LQH[RUDEOH��
���� 6REUH� ODV� UXLQDV� GH� XQ� PXQGR�

FUHDGR�\�GHVWUXLGR�SRU�XQD�KXPDQLGDG�
PDWHULDOLVWD�� VH� OHYDQWDUi� XQ� QXHYR�
PXQGR�� FX\RV� FLPLHQWRV� VHUiQ� OD�
H[SHULHQFLD� \� WHQGUi� SRU� ILQDOLGDG� HO�
LGHDO�GH�VX�HOHYDFLyQ�HVSLULWXDO�� ������
���± ����
�

*XHUUDV�DSRFDOtSWLFDV��SHVWHV��
SODJDV�\�GHVWUXFFLyQ������ (VWiLV� YLYLHQGR� WLHPSRV� GH�
DQJXVWLD� HQ� ORV� TXH� ORV� KRPEUHV� VH�
SXULILFDQ� DSXUDQGR� VX� FiOL]� GH�
DPDUJXUD�� PDV� DTXpOORV� TXH� KDQ�
HVFXGULxDGR� ODV� SURIHFtDV�� \D� VDEtDQ�
TXH� HO� PRPHQWR� HVWDED� SUy[LPR� D�
OOHJDU�� DTXpO� HQ� TXH� ODV� JXHUUDV� VH�
GHVDWDUtDQ� SRU� GRTXLHUD� DO�
GHVFRQRFHUVH�ODV�QDFLRQHV��
���� 7RGDYtD� IDOWD� TXH� ODV�

HQIHUPHGDGHV� H[WUDxDV� \� ODV�
HSLGHPLDV� DSDUH]FDQ� HQWUH� OD�
KXPDQLGDG�� FRQIXQGLHQGR� D� ORV�
FLHQWtILFRV��\�FXDQGR�HO�GRORU�OOHJXH�D�
VX�Pi[LPR�D�ORV�KRPEUHV��D~Q�WHQGUiQ�
IXHU]DV�SDUD�JULWDU�� £&DVWLJR�GH�'LRV��
0DV� \R� QR� FDVWLJR�� VRLV� YRVRWURV� ORV�
TXH� RV� FDVWLJiLV� DO� DSDUWDURV� GH� ODV�
OH\HV� TXH� ULJHQ� D� YXHVWUR� HVStULWX� \�
PDWHULD��
���� ¢4XLpQ� KD� GHVDWDGR� \�

SURYRFDGR�ODV�IXHU]DV�GH�OD�QDWXUDOH]D�
VLQR� OD� LQVHQVDWH]� GH� ORV� KRPEUHV"�

¢4XLpQ� KD� GHVDILDGR� PLV� OH\HV"� /D�
VREHUELD� GH� ORV� KRPEUHV� GH� FLHQFLD��
0DV�GH�FLHUWR�RV�GLJR��TXH�HVWH�GRORU�
VHUYLUi� SDUD� DUUDQFDU� GH� UDt]� OD� PDOD�
KLHUED�TXH�KD�FUHFLGR�HQ�HO�FRUD]yQ�GH�
OD�KXPDQLGDG��
���� /RV� FDPSRV� VH� FXEULUiQ� GH�

FDGiYHUHV�� ORV� LQRFHQWHV� WDPELpQ�
SHUHFHUiQ��XQRV�PRULUiQ�SRU�HO�IXHJR��
RWURV� SRU� HO� KDPEUH� \� RWURV� SRU� OD�
JXHUUD�� /D� 7LHUUD� VH� HVWUHPHFHUi�� ORV�
HOHPHQWRV� VH� FRQPRYHUiQ�� ODV�
PRQWDxDV� DUURMDUiQ� VX� ODYD� \� ORV�
PDUHV�VH�HQFUHVSDUiQ��
���� <R� GHMDUp� TXH� ORV� KRPEUHV�

OOHYHQ�VX�SHUYHUVLGDG�KDVWD�XQ� OtPLWH��
KDVWD� GRQGH� VH� ORV� SHUPLWD� VX� OLEUH�
DOEHGUtR�� SDUD� TXH� KRUURUL]DGRV� DQWH�
VX� SURSLD� REUD�� VLHQWDQ� HQ� VX� HVStULWX�
HO� YHUGDGHUR� DUUHSHQWLPLHQWR�� ����� ���
± ����
�
���� (O� ÈUERO� GH� OD� &LHQFLD� VH�

VDFXGLUi� DQWH� OD� IXULD� GHO� KXUDFiQ� \�
GHMDUi� FDHU� VXV� IUXWRV� VREUH� OD�
KXPDQLGDG�� 0DV� ¢4XLpQHV� KDQ�
GHVDWDGR� ODV� FDGHQDV� GH� DTXHOORV�
HOHPHQWRV��VL�QR�ORV�KRPEUHV"�
���� %LHQ�HVWi�TXH�ORV�SULPHURV�VHUHV�

KD\DQ� FRQRFLGR� HO� GRORU�� D� ILQ� GH�
GHVSHUWDU� D� OD� UHDOLGDG�� GH� QDFHU� D� OD�
OX]� GH� OD� FRQFLHQFLD� \� GH� DMXVWDUVH� D�
XQD� /H\�� SHUR� HO� KRPEUH�
HYROXFLRQDGR�� FRQVFLHQWH� \�
GHVDUUROODGR�GH�HVWH�WLHPSR��¢3RU�TXp�
VH� DWUHYH� D� SURIDQDU� HO� ÈUERO� GH� OD�
9LGD"�����������
�
���� 6H�GHVDWDUiQ�ODV�HSLGHPLDV�HQ�HO�

PXQGR� \� JUDQ� SDUWH� GH� OD�KXPDQLGDG�
SHUHFHUi�� 6HUiQ� HQIHUPHGDGHV�
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H[WUDxDV� \� UDUDV�� DQWH� ODV� FXDOHV� OD�
FLHQFLD�VHUi�LPSRWHQWH��
���� (O�XQLYHUVR�VH�OLPSLDUi�GH�PDOD�

KLHUED�� 0L� MXVWLFLD� VHSDUDUi� HO�
HJRtVPR�� HO� RGLR�� ODV� LQFDQVDEOHV�
DPELFLRQHV�� $SDUHFHUiQ� JUDQGHV��
IHQyPHQRV�HQ�OD�QDWXUDOH]D��
���� 1DFLRQHV� TXHGDUiQ� DUUDVDGDV� \�

FRPDUFDV� GHVDSDUHFHUiQ�� (V� XQ� WRTXH�
GH� DOHUWD� SDUD� YXHVWUR� FRUD]yQ�� ������
���± ����
�

&DWiVWURIHV�QDWXUDOHV�HQ�OD�WLHUUD������ +XPDQLGDG�� VL� WRGR� OR� TXH�
KDEpLV� GHGLFDGR� D� IRPHQWDU� JXHUUDV��
VDQJULHQWDV�� OR� KXELHVHLV� GHGLFDGR� D�
HMHFXWDU� REUDV� KXPDQLWDULDV�� YXHVWUD�
H[LVWHQFLD� HVWDUtD� OOHQD� GH� ODV�
EHQGLFLRQHV�GHO�3DGUH��SHUR�HO�KRPEUH�
KD� YHQLGR� XWLOL]DQGR� ODV� ULTXH]DV� TXH�
KD� DFXPXODGR�� HQ� VHPEUDU� OD����
GHVWUXFFLyQ��HO�GRORU�\�OD�PXHUWH��
���� (VWD� QR� SXHGH� VHU� OD� YHUGDGHUD�

YLGD�� OD�TXH� GHEHQ� OOHYDU� ORV� TXH� VRQ�
KHUPDQRV�H�KLMRV�GH�'LRV��(VWD�IRUPD�
GH�YLYLU�QR�HVWi�GH�DFXHUGR�FRQ�OD�/H\�
TXH�HVFULEt�HQ�YXHVWUD�FRQFLHQFLD��
���� 3DUD� KDFHURV� FRPSUHQGHU� HO�

HUURU�HQ�TXH�YLYtV��EURWDUiQ�YROFDQHV��
HO� IXHJR� VXUJLUi� GH� OD� WLHUUD� SDUD�
H[WHUPLQDU�OD�PDOD�KLHUED��/RV�YLHQWRV�
VH� GHVHQFDGHQDUiQ�� OD� WLHUUD� VH�
HVWUHPHFHUi� \� ODV� DJXDV� DUUDVDUiQ�
FRPDUFDV�\�QDFLRQHV��
���� 'H� HVWD� PDQHUD� PDQLIHVWDUiQ�

ORV�HOHPHQWRV�VX�UHVHQWLPLHQWR�FRQ�HO�
KRPEUH�� KDQ� URWR� FRQ� pO�� SRUTXH� HO�
KRPEUH� KD� LGR� GHVWUX\HQGR� XQR� WUDV�
RWURV� ORV� OD]RV� GH� DPLVWDG� \� GH�
IUDWHUQLGDG� TXH� OR� OLJDEDQ� FRQ� OD�

1DWXUDOH]D� TXH� OR� URGHD�� ������ ��� ±
����
�
���� 0XFKDV� FDODPLGDGHV� YHQGUiQ�

VREUH� OD�KXPDQLGDG��HQ� OD�1DWXUDOH]D�
KDEUi� WUDVWRUQRV�� ORV� HOHPHQWRV� VH�
GHVDWDUiQ�� (O� IXHJR� GHVEDVWDUi�
FRPDUFDV��ODV�DJXDV�GH�ORV�UtRV�VDOGUiQ�
GH� VX� FDXFH�� ORV� PDUHV� WHQGUiQ�
FDPELRV��
���� +DEUi� FRPDUFDV� TXH� TXHGDUiQ�

VHSXOWDGDV� EDMR� ODV� DJXDV� \� QXHYDV�
WLHUUDV� � DSDUHFHUiQ�� 0XFKDV� FULDWXUDV�
SHUGHUiQ� OD� YLGD� \� KDVWD� ORV� VHUHV�
LQIHULRUHV� DO� KRPEUH� SHUHFHUiQ�� �����
����
�
���� /RV� HOHPHQWRV� VyOR� HVSHUDQ� OD�

KRUD� GH� GHVHQFDGHQDUVH� VREUH� HO�
PXQGR�SDUD�ODYDU�\�SXULILFDU�OD�WLHUUD��
&XDQWR�PiV�SHFDGRUD�\�DOWLYD�VHD�XQD�
QDFLyQ�� PD\RU� VHUi� PL� MXVWLFLD� VREUH�
HOOD��
���� 'XUR� \� VRUGR� HV� HO� FRUD]yQ� GH�

HVWD� KXPDQLGDG�� VHUi� PHQHVWHU� TXH�
OOHJXH� D� HOOD� HO� FiOL]� GH� OD� DPDUJXUD�
SDUD� TXH� HVFXFKH� OD� YR]� GH� OD�
FRQFLHQFLD�� OD� YR]� GH� OD� OH\� \� GH� OD�
MXVWLFLD� GLYLQD�� 7RGR� VHUi� SRU� OD�
VDOYDFLyQ� \ OD� YLGD� HWHUQD� GH� ORV�
HVStULWXV�� TXH� VRQ� D� ORV� TXH� EXVFR��
���������± ����
�
���� $TXHO�GLOXYLR�TXH�ODYy�OD�7LHUUD�

GH�ODV�LPSXUH]DV�KXPDQDV��\�HO�IXHJR�
TXH� GHVFHQGLy� VREUH� 6RGRPD�� ORV�
FRQRFpLV� DKRUD� FRPR� OH\HQGDV�� VLQ�
HPEDUJR�� HQ� HVWH� WLHPSR� WDPELpQ�
FRQWHPSODUpLV� FyPR� OD� KXPDQLGDG� VH�
FRQPRYHUi� DO� HVWUHPHFHUVH� OD� 7LHUUD�
EDMR�OD�IXHU]D�GHO�DLUH��GHO�DJXD�\�GHO�
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IXHJR�� VLQ� HPEDUJR�� RV� HQYtR�
QXHYDPHQWH� XQ� DUFD�� TXH� HV� PL� /H\��
SDUD� TXH� VH� VDOYH� HO� TXH� HQ� HOOD�
SHQHWUH��
���� 1R� WRGRV� ORV�TXH�HQ� OD�KRUD�GH�

OD� SUXHED� GLJDQ�� �3DGUH�� 3DGUH��� PH�
DPDUiQ�� VLQR� DTXHOORV� TXH� HQ� VXV�
VHPHMDQWHV� SUDFWLTXHQ� VLHPSUH� PL�
DPRU��HVRV�VHUiQ�VDOYRV����������± ����
�
���� 8Q�QXHYR�GLOXYLR�VH�GHVDWDUi�HO�

FXDO� ODYDUi� OD� 7LHUUD� GH� OD���
SHUYHUVLGDG�KXPDQD��'HUULEDUi�GH�VXV�
DOWDUHV� D� ORV� IDOVRV� GLRVHV�� GHVWUXLUi�
SLHGUD�SRU�SLHGUD�ORV�FLPLHQWRV�GH�HVD�
WRUUH� GH� VREHUELD� \� GH� LQLTXLGDG� \�
ERUUDUi� WRGD� GRFWULQD� IDOVD� \� WRGD�
DEVXUGD�ILORVRItD��
���� 0iV�HVWH�QXHYR�GLOXYLR�QR�VHUi�

GH�DJXD�FRPR�HQ�DTXHO�WLHPSR�SRUTXH�
OD�PDQR�GHO�KRPEUH�KD�GHVDWDGR�WRGRV�
ORV� HOHPHQWRV�� WDQWR� YLVLEOHV� FRPR�
LQYLVLEOHV�� HQ� VX� FRQWUD�� (O� PLVPR�
GLFWD�VX�VHQWHQFLD��VH�FDVWLJD�\�VH�KDFH�
MXVWLFLD�����������
�
���� /RV� HOHPHQWRV� GDUiQ� YRFHV� GH�

MXVWLFLD� \� DO� GHVDWDUVH� KDUiQ� TXH�
GHVDSDUH]FDQ�SRUFLRQHV�GH� WLHUUD�\� VH�
FRQYLHUWDQ�HQ�PDU�\�TXH�GHVDSDUH]FDQ�
PDUHV�\�HQ�VX�OXJDU�VXUMD�OD�WLHUUD��
���� /RV� YROFDQHV� KDUiQ� HUXSFLyQ�

SDUD� DQXQFLDU� HO� WLHPSR� GHO� MXLFLR� \�
WRGD� OD� 1DWXUDOH]D� VH� DJLWDUi� \�
FRQPRYHUi��
���� 2UDG� SDUD� TXH� VHSiLV�

FRPSRUWDURV� FRPR� ORV� EXHQRV�
GLVFtSXORV�� SRUTXH� HVH� VHUi� HO� WLHPSR�
SURSLFLR� HQ� TXH� OD� 'RFWULQD�
(VSLULWXDOLVWD� 7ULQLWDULD� 0DULDQD�
FXQGD�HQ�ORV�FRUD]RQHV����������± ����

���� 7UHV�FXDUWDV�SDUWHV�GHO�KD]�GH�OD�
7LHUUD�GHVDSDUHFHUiQ�\�VyOR�XQD�SDUWH�
TXHGDUi� VDOYD� SDUD� VHU� UHIXJLR� GH� ORV�
TXH� VREUHYLYDQ� DO� FDRV�� 9RVRWURV�
YHUpLV� HO� FXPSOLPLHQWR� GH� PXFKDV�
SURIHFtDV������������
�
���� 1R�RV�FRQIXQGiLV��SRUTXH�DQWHV�

GH� TXH� HO� 6H[WR� 6HOOR� VH� FLHUUH��
VXFHGHUiQ� JUDQGHV� DFRQWHFLPLHQWRV��
ORV� DVWURV� GDUiQ� JUDQGHV� VHxDOHV�� ODV�
QDFLRQHV� GH� OD� 7LHUUD� JHPLUiQ� \� GH�
HVWH� SODQHWD� WUHV� SDUWHV� GHVDSDUHFHUiQ�
\�VyOR�XQD�TXHGDUi�HQ� OD�FXDO�EURWDUi�
OD� VLPLHQWH� GHO� (VStULWX� 6DQWR� FRPR�
XQD�QXHYD�YLGD��
���� /D� KXPDQLGDG� FRPHQ]DUi� XQD�

QXHYD� H[LVWHQFLD� XQLGD� SRU� XQD� VROD�
'RFWULQD��XQD�VROD�OHQJXD�\�XQ�PLVPR�
OD]R�GH�SD]�\�GH�IUDWHUQLGDG������������
�
���� 2V� KDEOR� GHO� GRORU� DO� TXH� RV�

KDFpLV� DFUHHGRUHV�� HO� TXH� KDEpLV� LGR�
DFXPXODQGR� \� TXH� VH� GHVERUGDUi�
OOHJDGD�OD�KRUD��
���� <R� QXQFD� RIUHFHUtD� VHPHMDQWH�

FiOL]�D�PLV�KLMRV��SHUR�HQ�PL�MXVWLFLD�Vt�
SXHGR�SHUPLWLU�TXH�UHFRMiLV�HO�IUXWR�GH�
YXHVWUD�PDOGDG��VREHUELD�H�LQVHQVDWH]��
SDUD�TXH�YROYiLV�DUUHSHQWLGRV�D�0t��
���� /RV� KRPEUHV� KDQ� GHVDILDGR�PL�

SRGHU�\�PL�MXVWLFLD�DO�SURIDQDU�FRQ�VX�
FLHQFLD�HO� WHPSOR�GH� OD�1DWXUDOH]D�HQ�
OD�TXH�WRGR�HV�DUPRQtD��\�VX�MXLFLR�YD�
D�VHU�LQH[RUDEOH��
���� 6H� GHVDWDUiQ� ORV� HOHPHQWRV�� VH�

FRQPRYHUi� HO� &RVPRV� \� VH�
HVWUHPHFHUi� OD�7LHUUD��(QWRQFHV�KDEUi�
SDYRU� HQ� ORV�KRPEUHV�\�TXHUUiQ�KXLU��
PDV� QR� KDEUi� D� GyQGH� HQFDPLQDU� VXV�
SDVRV�� TXHUUiQ� GHWHQHU� ODV� IXHU]DV�
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GHVHQFDGHQDGDV�� \� QR� SRGUiQ�� SRUTXH�
VH� VHQWLUiQ� UHVSRQVDEOHV�� \� WDUGtD�
PHQWH�DUUHSHQWLGRV�GH�VX� WHPHULGDG�H�
LPSUXGHQFLD��EXVFDUiQ� OD�PXHUWH�SDUD�
HVFDSDU�DO�FDVWLJR�����������± ����
�
���� 6L� ORV� KRPEUHV� FRQRFLHUDQ� VXV�

GRQHV� ¢&XiQWRV� VXIULPLHQWRV�
DOLYLDUtDQ�� 3HUR� KDQ� SUHIHULGR�
SHUPDQHFHU� FLHJRV� R� DOHWDUJDGRV��
PLHQWUDV� GHMDQ� TXH� VH� DSUR[LPHQ�
WLHPSRV�GH�PD\RU�GRORU��
���� 0L�'RFWULQD�YLHQH�D�LOXPLQDURV�

SDUD� TXH� RV� OLEHUpLV� GH� HVRV� JUDQGHV�
VXIULPLHQWRV� DQXQFLDGRV� D� OD�
KXPDQLGDG�D�WUDYpV�GH�ORV�SURIHWDV�GH�
ORV�WLHPSRV�SDVDGRV��
���� (Q�OD�HOHYDFLyQ�GH�YXHVWUD�YLGD�

HV� GRQGH� SRGUpLV� HQFRQWUDU� HVD�
SRWHVWDG� R� YLUWXG� SDUD� OLEUDURV� GH� OD�
DFFLyQ� GH� ORV� HOHPHQWRV� GHVDWDGRV��
SRUTXH� QR� HV� VRODPHQWH� OD� IH� R� OD�
RUDFLyQ� ODV� DUPDV� TXH� RV� GDQ� HO�
WULXQIR� VREUH� ODV� YLFLVLWXGHV� \�
DGYHUVLGDGHV� GH� OD� YLGD�� HVD� IH� \� HVD�
RUDFLyQ�WLHQHQ�TXH�LU�DFRPSDxDGDV�GH�
XQD� YLGD� YLUWXRVD�� OLPSLD� \� EXHQD��
���������± ���\�����
�
���� 3URQWR�SULQFLSLDUi�XQ�WLHPSR�GH�

JUDQGHV� DFRQWHFLPLHQWRV� SDUD� HO�
PXQGR��/D�7LHUUD�VH�HVWUHPHFHUi��\�HO�
VRO�KDUi�FDHU�VREUH�HVWH�PXQGR��UD\RV�
FDQGHQWHV�TXH�TXHPDUiQ�VX�VXSHUILFLH��
/RV� FRQWLQHQWHV�� GH� XQ� SXQWR� DO� RWUR��
VHUiQ� WRFDGRV�SRU� HO� GRORU�� ORV�FXDWUR�
SXQWRV� GH� OD� 7LHUUD� VXIULUiQ� OD�
SXULILFDFLyQ� \� QR� KDEUi� FULDWXUD� TXH�
QR�VLHQWD�HO�ULJRU�\�OD�H[SLDFLyQ��
���� <� GHVSXpV� GH� HVWH� JUDQ� FDRV��

YROYHUiQ� ODV� QDFLRQHV� D� UHFREUDU� OD�

FDOPD� \� ORV� HOHPHQWRV� QDWXUDOHV� VH�
DTXLHWDUiQ�� 'HVSXpV� GH� HVD� QRFKH� GH�
WHPSHVWDG� HQ� TXH� YLYH� HVWH� PXQGR��
DSDUHFHUi� DO� LULV� GH� OD� SD]� \� WRGR�
YROYHUi� D� VXV� OH\HV�� D� VX� RUGHQ� \�
DUPRQtD��
���� 9HUpLV�GH�QXHYR�HO�FLHOR�OLPSLR�

\� ORV� FDPSRV� IHFXQGRV�� ODV� DJXDV� HQ�
VX�FRUULHQWH�YROYHUiQ�D�VHU�SXUDV�\�HO�
PDU�VHUi�FOHPHQWH��KDEUi�IUXWRV�HQ�ORV�
iUEROHV� \� IORUHV� HQ� ORV� SUDGRV� \� ODV�
FRVHFKDV� VHUiQ� DEXQGDQWHV�� <� HO�
KRPEUH�� TXH� KDEUi� VLGR� SXULILFDGR� \�
VDQR�� YROYHUi� D� VHQWLUVH� GLJQR� \� YHUi�
SUHSDUDGR� VX� FDPLQR� SDUD� VX�
DVFHQVLyQ�\�UHWRUQR�D�0t��
���� 7RGR� VHU� VHUi� OLPSLR� \�

GHVPDQFKDGR�GHVGH� VX�SULQFLSLR� SDUD�
TXH� VHD� GLJQR� GH� SRVHHU� HO� QXHYR�
WLHPSR� TXH� VH� DFHUFD�� SRUTXH� KH� GH�
FLPHQWDU�VREUH�EDVHV�ILUPHV�D�OD�QXHYD�
KXPDQLGDG�����������± ����
�

/D�MXVWLFLD�DPRURVD�\�OD�SLHGDG�GH�
'LRV����� 6H� DFHUFD� OD� KRUD� HQ� TXH� HO�
MXLFLR�HQ�SOHQLWXG�VH�KDJD�VHQWLU�HQ�HO�
PXQGR�� 7RGD� REUD�� SDODEUD� \�
SHQVDPLHQWR� VHUiQ� MX]JDGRV�� 'HVGH�
ORV�JUDQGHV�GH�OD�7LHUUD�TXH�JRELHUQDQ�
D�ORV�SXHEORV��KDVWD�ORV�PiV�SHTXHxRV�
VHUiQ�SHVDGRV�HQ�PL�EDODQ]D�GLYLQD� �
���� 0DV�QR�FRQIXQGiLV� MXVWLFLD�FRQ�

YHQJDQ]D�� QL� UHVWLWXFLyQ� FRQ� FDVWLJR��
SRUTXH� <R� VyOR� SHUPLWR� TXH� UHFRMiLV�
ORV� IUXWRV� GH� YXHVWUD� VLHPEUD� \� ORV�
FRPiLV� SDUD� TXH� FRQR]FiLV� SRU� VX�
VDERU� \� VX� HIHFWR� VL� VRQ� EXHQRV� R�
QRFLYRV��VL�VHPEUDVWHLV�ELHQ�R�PDO� �
���� /D� LQRFHQWH� VDQJUH� GHUUDPDGD�

SRU� OD� PDOGDG� KXPDQD�� HO� OXWR� \� HO�
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OODQWR�GH�YLXGDV�\�KXpUIDQRV�� HO� SDULD�
TXH� VXIUH� PLVHULD� \� KDPEUH� FODPDQ�
MXVWLFLD�� \� PL� MXVWLFLD� SHUIHFWD� \�
DPRURVD�� SHUR� LQH[RUDEOH�� GHVFLHQGH�
VREUH�WRGRV�����������± ����
�
���� 0L� MXVWLFLD� SDVDUi� VREUH� WRGD�

FULDWXUD� \� WRFDUi� D� WRGR� VHU� KXPDQR��
FRPR� HQ� DTXHO� WLHPSR� HO� iQJHO� GHO�
6HxRU� SDVy� VREUH� (JLSWR� GDQGR�
FXPSOLPLHQWR� D� PL� MXVWLFLD��
VDOYiQGRVH� GH� HOOD� WDQ� VyOR� ORV� TXH�
KDEtDQ� VHxDODGR� VX� SXHUWD� FRQ� OD�
VDQJUH�GHO�FRUGHUR��
���� (Q�9HUGDG�RV�GLJR�TXH�HQ�HVWH�

WLHPSR�VHUi�VDOYR�WRGR�DTXHO�TXH�YHOH�
\� WHQJD� IH� HQ� OD� SDODEUD� \� HQ� ODV�
SURPHVDV� GHO� 6DOYDGRU�� HO� &RUGHUR�
'LYLQR� TXH� VH� LQPROy� SDUD� HQVHxDURV�
D�RUDU�\� D�FXPSOLU�FRQ�SHUIHFWR� DPRU�
OD� PLVLyQ� GH� YXHVWUD� UHVWLWXFLyQ��
SRUTXH�PL�VDQJUH��FRPR�XQ�PDQWR�GH�
DPRU�� OR� SURWHJHUi�� PDV� HO� TXH� QR�
YHODVH�� HO� TXH� QR� FUH\HVH� R�
EODVIHPDVH�� pVH� VHUi� WRFDGR� SDUD� TXH�
GHVSLHUWH�GH�VX�OHWDUJR���������± ���
�
���� &XDQGR� GH� OR� PiV� HOHYDGR� GH�

ORV� KRPEUHV� VXUMD� HO� JULWR� GH�
LPSORUDFLyQ� KDFLD� Pt�� GLFLpQGRPH��
�3DGUH�PtR��VDOYDGRU�QXHVWUR��YHQLG�D�
QRVRWURV�� TXH� SHUHFHPRV��� PL� GLYLQD�
IXHU]D�OHV�KDUi�VHQWLU�PL�SUHVHQFLD��OHV�
PDQLIHVWDUp� PL� LQILQLWD� SLHGDG� \� XQD�
YH]�PiV�OHV�SUREDUp������������
�
���� (O� FDPLQR� UXWLQDULR� GH YXHVWUD�

YLGD� VH� YHUi� D]RWDGR� GH� SURQWR� SRU�
UHFLRV�YHQGDYDOHV�� SHUR� OXHJR�EULOODUi�
HQ� HO� LQILQLWR� OD� OX]� GH� XQD� HVWUHOOD�
FX\RV�GHVWHOORV�GDUiQ� OD�SD]�� OD� OX]�\�

OD� FDOPD� TXH� HO� HVStULWX� HQFDUQDGR�
QHFHVLWD� SDUD� PHGLWDU� HQ� OR� HWHUQR��
���������
�

(O�HIHFWR�GHO�MXLFLR�
���� <� FXDQGR� SDUH]FD� TXH� WRGR� KD�

WHUPLQDGR� SDUD� HO� KRPEUH� \� TXH� OD�
PXHUWH�HV� OD�TXH�KD�YHQFLGR�R�TXH�HO�
PDO� HV� HO� TXH� KD� WULXQIDGR�� GH� ODV�
WLQLHEODV�VXUJLUiQ�ORV�VHUHV�D�OD�OX]��GH�
OD� PXHUWH� UHVXFLWDUiQ� D� OD� YHUGDGHUD�
YLGD�� \� GHO� DELVPR� GHO� PDO� VH�
OHYDQWDUiQ�D�SUDFWLFDU�OD�/H\�HWHUQD�GH�
'LRV��
���� 1R� WRGRV� FRQRFHUiQ� HO� DELVPR�

SRUTXH� DVt� FRPR� XQRV� KDQ� SURFXUDGR�
SHUPDQHFHU� DLVODGRV�GH� HVD�JXHUUD�GH�
SDVLRQHV�� GH� DPELFLRQHV�� GH� RGLRV� \�
KDQ�YLYLGR�HQ�ODV�DIXHUDV�GH�OD�1XHYD�
6RGRPD�� RWURV� TXH� VL� KDEtDQ� SHFDGR�
PXFKR�� VDEUiQ� GHWHQHUVH� D� WLHPSR�� \�
FRQ�VX�DUUHSHQWLPLHQWR�RSRUWXQR�\�VX�
FRPSOHWD� UHJHQHUDFLyQ�� HYLWDUiQ�
PXFKDV�OiJULPDV�\�PXFKR�GRORU��������
���± ����
�
���� �1L� SLHGUD� VREUH� SLHGUD�� GH�

WRGD� HVD� HVWUXFWXUD� PRUDO� \� PDWHULDO�
GH� HVWD� KXPDQLGDG� TXHGDUi�� SRUTXH�
SDUD� TXH� DSDUH]FD� HQ� HVWD� 7LHUUD� HO�
�QXHYR� KRPEUH��� HV� PHQHVWHU� ERUUDU�
WRGD� PDQFKD�� GHVWUXLU� WRGR� SHFDGR� \�
GHMDU� WDQ� VyOR� OR� TXH� FRQWHQJD� EXHQD�
VLPLHQWH��
���� (O� HVSOHQGRU�GH�PL�SUHVHQFLD�\�

GH� PL� MXVWLFLD� VHUi� FRQWHPSODGR� HQ�
WRGR�HO�2UEH�\�DQWH�HVD�OX]�FDHUiQ�ORV�
tGRORV�� VH� ROYLGDUiQ� ODV� WUDGLFLRQHV�
UXWLQDULDV� \� ORV� ULWRV� HVWpULOHV� VHUiQ�
DEDQGRQDGRV��
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���� 8QD�VROD�SXHUWD�TXHGDUi�DELHUWD�
SDUD� OD� VDOYDFLyQ� GH� ORV� KRPEUHV�� OD�
GH� OD� HVSLULWXDOLGDG�� HO� TXH� TXLHUD�
VDOYDUVH� WHQGUi� TXH� GHMDU� VX� RUJXOOR��
VX� IDOVD�JUDQGH]D�� VXV�EDMDV�SDVLRQHV��
VX�HJRtVPR��
���� 0X\� DPDUJR� VHUi� HO� FiOL]� TXH�

HQ�OD�JUDQ�EDWDOOD�KDEUiQ�GH�EHEHU�ORV�
KRPEUHV�� VLQ� HPEDUJR�� RV� GLJR��
%LHQDYHQWXUDGRV�ORV�TXH�EHEDQ�GH�HVH�
FiOL]� \� XQD� YH]� SXULILFDGRV� GHMHQ� OD�
7LHUUD�� SRUTXH� FXDQGR� HOORV� YXHOYDQ�
HQ� RWURV� FXHUSRV� D� HVWH� PXQGR�� VX�
PHQVDMH� VHUi� GH� OX]�� GH� SD]� \�
VDELGXUtD�����������± ����
�
���� 7RGDYtD� IDOWDQ� ORV� ~OWLPRV�

FRPEDWHV� FRQ� VXV� DPDUJXUDV� \� ORV�
~OWLPRV� WRUEHOOLQRV�� )DOWD� D~Q� TXH�
WRGDV� ODV� IXHU]DV� VH� DJLWHQ� \� ORV�
iWRPRV� VH� UHPXHYDQ� HQ� XQ� FDRV� SDUD�
TXH�� GHVSXpV� GH� WRGR� HOOR�� YHQJD� XQ�
OHWDUJR�� XQD� IDWLJD�� XQD� WULVWH]D� \� XQ�
KDVWtR�TXH�DSDUHQWHQ�OD�PXHUWH��
���� <� pVD� VHUi� OD� KRUD� HQ� TXH� VH�

HVFXFKH� HQ� OR� VXEOLPH� GH� ODV�
FRQFLHQFLDV� HO� HFR� YLEUDQWH� GH� XQ�
FODUtQ� TXH�� GHVGH� HO� 0iV� $OOi�� RV�
DQXQFLH�TXH�HO�5HLQR�GH�OD�9LGD�\�GH�

OD�3D]�VH�DFHUFD�HQWUH�ORV�KRPEUHV�GH�
EXHQD�YROXQWDG��
���� <� DQWH� HVD� YR]�� ORV� PXHUWRV�

UHVXFLWDUiQ�� GHUUDPDQGR� OiJULPDV� GH�
DUUHSHQWLPLHQWR� \� D� HOORV� UHFLELUi� HO�
3DGUH� FRPR� D� ORV� KLMRV� SUyGLJRV�
FDQVDGRV� SRU� OD� JUDQ� MRUQDGD� \�
IDWLJDGRV�SRU�OD�JUDQ�OXFKD��SDUD�VHOODU�
VXV�HVStULWXV�FRQ�HO�yVFXOR�GH�DPRU��
���� 'HVGH� HVH� GtD�� HO� KRPEUH�

DERPLQDUi� OD� JXHUUD�� DUURMDUi� GH� VX�
FRUD]yQ�HO�RGLR�\�HO�UHQFRU��SHUVHJXLUi�
DO� SHFDGR� \� FRPHQ]DUi� XQD� YLGD� GH�
UHVWDXUDFLyQ� \� GH� UHFRQVWUXFFLyQ��
0XFKRV�VH�VHQWLUiQ�LQVSLUDGRV�SRU�XQD�
OX]� TXH� DQWHV� QR� FRQWHPSODURQ� \� VH�
OHYDQWDUiQ�D�FUHDU�XQ�PXQGR�GH�SD]� �
�����6HUi� VyOR� HO� SULQFLSLR� GHO�

WLHPSR�GH�JUDFLD��GH�OD�(UD�GH�SD]� �
�����/D�HGDG�GH�SLHGUD�HVWi�GLVWDQWH�

\D��/D�HUD�GH�OD�FLHQFLD�SDVDUi�\�OXHJR�
YHQGUi�D�IORUHFHU�HQWUH�ORV�KRPEUHV�OD�
(UD�GHO�(VStULWX��
�����/D� IXHQWH� GH� OD� YLGD� UHYHODUi�

JUDQGHV� PLVWHULRV�� SDUD� TXH� ORV�
KRPEUHV� HGLILTXHQ� XQ� PXQGR� IXHUWH�
HQ�OD�FLHQFLD�GHO�ELHQ��HQ�OD�MXVWLFLD��HQ�
HO�DPRU�����������± ����



���
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'LIXVLyQ�GHO�(VSLULWXDOLVPR�D�WUDYpV�
GH�HQYLDGRV�GH�'LRV�
��� 0L� /H\� VHUi� HO� DUFD� GH�

VDOYDFLyQ� HQ� HVWH� WLHPSR�� FXDQGR� ODV�
DJXDV� GHO� GLOXYLR� GH� PDOGDGHV�� GH�
GRORUHV�\�PLVHULDV�VH�KD\DQ�GHVDWDGR��
HQ�YHUGDG�RV�GLJR�TXH�ORV�KRPEUHV�GH�
RWUDV� QDFLRQHV�� HQ� FDUDYDQDV� OOHJDUiQ�
D� HVWH� SDtV� DWUDtGRV� SRU� VX�
HVSLULWXDOLGDG��VX�KRVSLWDOLGDG�\�SD]��\�
FXDQGR� KD\DQ� FRQRFLGR� HVWD�
UHYHODFLyQ� \� WHQJDQ� IH� HQ� OR� TXH� GLMH�
HQ� PL� QXHYD� YHQLGD� FRPR� (VStULWX�
6DQWR��OHV�QRPEUDUp�WDPELpQ�LVUDHOLWDV�
SRU�HO�HVStULWX��
��� (QWUH� HVDV� PXOWLWXGHV� HVWDUiQ�

PLV�HPLVDULRV��D�TXLHQHV�KDUp�UHWRUQDU�
D� VXV� SXHEORV� SDUD� OOHYDU� D� VXV�
KHUPDQRV� HO� GLYLQR� PHQVDMH� GH� PL�
SDODEUD��
��� 0DV� QR� WRGRV� YHQGUiQ� D� HVWD�

QDFLyQ�SDUD�FRQRFHU�OD�HQVHxDQ]D�TXH�
RV� WUDMH�� SRUTXH� PXFKRV� OD� UHFLELUiQ�
HVSLULWXDOPHQWH�����������
�
��� 7RGRV� UHFLELUpLV� OD� SD]�� VHJ~Q�

OD� KD\iLV� ODEUDGR�� PDV� RV� SURPHWR�
PHMRUHV�WLHPSRV��
��� 'HVSXpV� GH� OD� GHSXUDFLyQ� TXH�

KD� GH� KDFHUVH� HQ� OD� 7LHUUD�� YHQGUiQ�
VHUHV� HQYLDGRV� SRU� 0t�� HVStULWXV�

YLUWXRVRV� FRQ� JUDQGHV� PLVLRQHV� D�
IRUPDU�OD�IDPLOLD�REHGLHQWH��
��� &XDWUR�JHQHUDFLRQHV�GHVSXpV�GH�

OD� YXHVWUD� SDVDUiQ�� SDUD� TXH� PL�
'RFWULQD� VH� H[WLHQGD� SRU� HO� 2UEH� \�
UHFRMD�KHUPRVRV�IUXWRV������������
�

/D�OXFKD�SRU�HO�UHFRQRFLPLHQWR�GH�
OD�1XHYD�3DODEUD���� +R\�HV�XQD�FRUWD�SRUFLyQ�OD�TXH�
PH� FLUFXQGD�� SHUR� PDxDQD� VHUiQ�
LQPHQVDV� ODV� PXOWLWXGHV� TXH� PH�
URGHHQ�� HQWUH� HOODV� YHQGUiQ� ORV�
IDULVHRV�� ORV� KLSyFULWDV�� EXVFDQGR�
HUURUHV�HQ�PL�'RFWULQD�SDUD�H[FLWDU�HO�
iQLPR� GH� ODV� WXUEDV� FRQWUD� PL� 2EUD��
(OORV� QR� VDEHQ� TXH� DQWHV� GH� TXH�
HVFXGULxHQ� PL� SDODEUD�� HOORV� VHUiQ�
HVFXGULxDGRV�����������
�
��� (Q� DTXHO� WLHPSR� PH� MX]JDURQ�

WUHV�MXHFHV��$QiV��3LODWRV�\�+HURGHV��\�
HO�SXHEOR�FXPSOLy�HQ�0t�OD�VHQWHQFLD��
$KRUD� RV� GLJR� TXH� VRQ� PXFKRV� PLV�
MXHFHV� \� PD\RU� Q~PHUR� ORV� TXH� PH�
KDUiQ�VHQWLU�HO�GRORU�HQ�HVWH�WLHPSR��
��� 3HUR�FXDQGR�PiV�DERPLQHQ� ORV�

KRPEUHV� GH� PL� /H\� \� PL� 'RFWULQD��
FXDQGR�VHD�PiV�SHUVHJXLGR�\�QHJDGR��
VXUJLUi� OD� YR]� GH� ORV� KRPEUHV� GH� IH��
SRUTXH� QR� VXFHGHUi� OR� TXH� HQ� HO�
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6HJXQGR� 7LHPSR�� DKRUD� QR� HVWDUp�
VROR�����������
�
���� +DEUi� XQ� LQVWDQWH� HQ� TXH� PL�

SDODEUD� GDGD� HQ� HVWH� WLHPSR��
DSDUHQWHPHQWH� TXHGH� ERUUDGD� GHO� KD]�
GH�OD�7LHUUD��
���� (QWRQFHV� VH� OHYDQWDUiQ� ORV�

KRPEUHV� LQYHQWDQGR� GRFWULQDV�
HVSLULWXDOLVWDV�� HQVHxDQGR� QXHYDV�
OH\HV� \� SUHFHSWRV�� VH� GLUiQ� PDHVWURV��
DSyVWROHV�� SURIHWDV� \� HQYLDGRV�� \�<R��
SRU� XQ� WLHPSR�� OHV� GHMDUp� KDEODU� \�
VHPEUDU�� OHV� GHMDUp� FXOWLYDU� VX�
VLPLHQWH�� D� ILQ� GH� TXH� DO� UHFRJHU� HO�
IUXWR��VHSDQ�TXp�IXH�OR�TXH�VHPEUDURQ� �
���� (O� WLHPSR� \� ORV� HOHPHQWRV�

SDVDUiQ�VREUH�VXV� VLHPEUDV�\�VX�SDVR�
VHUi�FRPR�XQ�MXLFLR�SDUD�FDGD�XQR�GH�
HVRV�VHUHV��
���� (V�PHQHVWHU�TXH�HO�PXQGR�VHSD�

GH�OD�LPSRVWXUD��SDUD�TXH�UHFRQR]FD�OD�
YHUGDG�� (QWRQFHV�� OD� YHUGDG� \� OD�
HVHQFLD� TXH� HQ� HVWH� WLHPSR� RV�
HQWUHJXp�� YROYHUiQ� D� UHVXUJLU� HQWUH� OD�
KXPDQLGDG� HQ� WRGD� VX� SXUH]D� \�
HVSLULWXDOLGDG����������±����
�

(O�SRGHU�GH�OD�'RFWULQD�GHO�(VStULWX�
6DQWR������ 8QD� QXHYD� HUD� VH� KD� DELHUWR�
SDUD�OD�KXPDQLGDG��HV�OD�HUD�GH�OD�OX]��
FX\D� SUHVHQFLD�PDUFDUi� XQ� DOWR� HQ� HO�
FDPLQR� HVSLULWXDO� GH� WRGRV� ORV�
KRPEUHV�� D� ILQ� GH� TXH� GHVSLHUWHQ��
PHGLWHQ��VH�GHVSRMHQ�GHO�IDUGR�SHVDGR�
GH� VXV� WUDGLFLRQHV�� GH� VX� IDQDWLVPR�\�
GH�VXV�HUURUHV��SDUD�GHVSXpV�OHYDQWDUVH�
D�XQD�QXHYD�YLGD��
���� 8QDV� DQWHV� \� RWUDV� GHVSXpV��

WRGDV� ODV� UHOLJLRQHV� \� VHFWDV� LUiQ�

OOHJDQGR� DQWH� HO� 7HPSOR� LQYLVLEOH��
DQWH�HO�7HPSOR�GHO�(VStULWX�6DQWR�TXH�
HVWi� ILUPH� FRPR� XQD� FROXPQD� TXH� VH�
HOHYD� DO� LQILQLWR�� HQ� HVSHUD� GH� ORV�
KRPEUHV� GH� WRGRV� ORV� SXHEORV� \�
OLQDMHV��
���� &XDQGR� WRGRV� KD\DQ� SHQHWUDGR�

DO�LQWHULRU�GH�PL�VDQWXDULR�SDUD�RUDU�\�
PHGLWDU�� DOFDQ]DUiQ� XQRV� \� RWURV� HO�
PLVPR� FRQRFLPLHQWR� GH� PL� YHUGDG��
SRU� OR� TXH� XQD� YH]� WHUPLQDGR� HVH�
$/72� HQ� HO� FDPLQR�� WRGRV� VH�
OHYDQWDUiQ�XQLGRV�HQ�XQD�PLVPD�/H\�\�
WHQGUiQ� XQD� PLVPD� IRUPD� GH� UHQGLU�
FXOWR�D�VX�3DGUH����������± ����
�
���� <R�� HQ� XQLyQ� GHO� SXHEOR� TXH�

HVWR\� IRUPDQGR�\� DO� FXDO� VDTXp�GH� OD�
RVFXULGDG� \� OD� LJQRUDQFLD�� GDUp�
FXPSOLPLHQWR�D�ODV�SURIHFtDV�GDGDV�HQ�
ORV� WLHPSRV� SDVDGRV� \� DQWH� PLV�
SUXHEDV�\�SURGLJLRV�VH�HVWUHPHFHUi�HO�
PXQGR�\� ORV�WHyORJRV�H�LQWpUSUHWHV�GH�
ODV�SURIHFtDV�TXHPDUiQ�VXV�OLEURV�\�VH�
SUHSDUDUiQ� SDUD� HVWXGLDU� HVWD�
UHYHODFLyQ�� +RPEUHV� FRQ� WtWXOR��
KRPEUHV�GH�FLHQFLD��KRPEUHV�GH�FHWUR�
\� FRURQD�� VH�GHWHQGUiQ�D� HVFXFKDU�PL�
'RFWULQD� \� PXFKRV� GLUiQ�� £&ULVWR�� HO�
6DOYDGRU��KD�YXHOWR�����������
�
���� 'H� FLHUWR� RV� GLJR� TXH� PL�

SDODEUD�KDUi�FDPELDU�OD�ID]�GH�YXHVWUR�
PXQGR�DFWXDO�\�GH�WRGD�YXHVWUD�YLGD� �
���� 3DUD� ORV� KRPEUHV� GH� HVWH�

WLHPSR��HO�PXQGR�\�VXV�SODFHUHV�VRQ�OD�
UD]yQ� GH� VX� YLGD�� PiV� SURQWR� VDEUiQ�
DQWHSRQHU� HO� HVStULWX� DO� FXHUSR�� \� HO�
FXHUSR� DO� YHVWLGR�� \� HQ� YH]� GH� LU� WUDV�
ODV� JORULDV� PXQGDQDV�� EXVFDUiQ� OD�
LQPRUWDOLGDG�GHO�HVStULWX��
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���� +DEUi� DO� SULQFLSLR� IDQDWLVPR�
SRU�OR�HVSLULWXDO��HO�FXPSOLPLHQWR�VHUi�
OOHYDGR� DO� H[WUHPR�� PDV� OXHJR� VH�
VHUHQDUiQ� ORV� FRUD]RQHV� \� OD�����
HVSLULWXDOLGDG� VXUJLUi� OOHQD� GH� YHUGDG�
\�GH�SXUH]D����������± ����
�
���� 0L� 'RFWULQD� FDXVDUi� JUDQGHV�

UHYROXFLRQHV� HQ� HO� PXQGR�� KDEUi�
JUDQGHV� WUDQVIRUPDFLRQHV� HQ� ODV�
FRVWXPEUHV� H� LGHDV� \� KDVWD� HQ� OD�
1DWXUDOH]D� KDEUi� FDPELRV�� WRGR� HVWR�
VHxDODUi� OD� HQWUDGD� GH� XQD� QXHYD� HUD�
SDUD� OD�KXPDQLGDG�\� ORV�HVStULWXV�TXH�
HQ� EUHYH� WLHPSR� HQYLDUp� D� OD� 7LHUUD��
KDEODUiQ�GH�WRGDV�HVWDV�SURIHFtDV�SDUD�
D\XGDU� D� OD� UHVWDXUDFLyQ� \� HOHYDFLyQ�
GH�HVWH�PXQGR��H[SOLFDUiQ�PL�SDODEUD�
\�DQDOL]DUiQ�ORV�KHFKRV������������
�
���� 8Q� QXHYR� FDQWR� VXUJLUi� GHO�

HVStULWX� GH� WRGRV� ORV� TXH� QR� SRGtDQ�
FRQWHPSODUPH�\�TXH�DO�ILQ�PH�YLHURQ��
SRUTXH�D�SHVDU�GH�VXV�LPSHUIHFFLRQHV��
PH� EXVFDEDQ�� \� \D� VDEpLV� TXH� HO� TXH�
PH�EXVFD�VLHPSUH�PH�HQFXHQWUD� �
���� (Q� FXDQWR� D� ORV� TXH� PH� KDQ�

QHJDGR��D�ORV�TXH�KDQ�KXLGR�GH�0t��D�
ORV�TXH�KDQ�FDOODGR�PL�QRPEUH�� D� ORV�
TXH� GHVPLHQWHQ� PL� SUHVHQFLD�� VHUiQ�
SXHVWDV�HQ�VX�FDPLQR�DTXHOODV�SUXHEDV�
TXH� OHV� KDJDQ� DEULU� ORV� RMRV� \�
FRQWHPSODU� WDPELpQ� OD� YHUGDG�� ������
���± ����
�
���� &RPR� XQ� UtR� TXH� FRUUH� FRQ�

tPSHWX� DUUDVWUiQGROR� WRGR�� DVt� VHUi� HO�
WRUUHQWH� TXH� IRUPHQ� ODV� PXOWLWXGHV�
HVSLULWXDOLVWDV�� UtR� TXH� QDGLH� SRGUi�
GHWHQHU� SRUTXH� VX� IXHU]D� VHUi�
LQYHQFLEOH�� PDV� DTXpO� TXH� D� VX� SDVR�

TXLVLHUD� LQWHUSRQHUVH�FRPR�REVWiFXOR��
VHUi�DUUDVWUDGR�SRU�OD�FRUULHQWH� �
���� ¢4XLpQ�SRGUi�WHQHU�HQ�OD�7LHUUD�

SRWHVWDG�SDUD�GHWHQHU� OD� HYROXFLyQ�GH�
ORV� HVStULWXV� R� HO� FXUVR� GH� ORV� SODQHV�
GH�'LRV"�1DGLH��HO�~QLFR�6HU�DEVROXWR�
HQ�SRGHU�\�HQ�MXVWLFLD�HV�YXHVWUR�3DGUH�
\� (O� KD� RUGHQDGR� TXH� WRGR� HVStULWX�
DYDQFH�KDFLD�OD�SHUIHFFLyQ��
���� 6L� SRU� LQVWDQWHV� PLV� OH\HV�

GLYLQDV� KDQ� VLGR� GHVREHGHFLGDV� SRU�
ORV�KRPEUHV��KDJR�TXH�PL�YR]��FXDO�VL�
IXHVH� HO� HFR� GH� XQD� FDPSDQD� VRQRUD��
VHD�HVFXFKDGD�KDVWD�SRU�ORV�PXHUWRV�D�
OD�YLGD�HVSLULWXDO�����������± ����
�
���� &XDQGR� OD�+XPDQLGDG�FRQR]FD�

PL�(QVHxDQ]D�\�SHQHWUH�HQ�VX�VHQWLGR��
GHSRVLWDUi� HQ� HOOD� VX� FRQILDQ]D� \� VH�
DILUPDUi� HQ� OD� FUHHQFLD� GH� TXH� HV� HO�
FHUWHUR� FDPLQR�� OD� JXtD� SDUD� WRGR� VHU�
TXH� TXLHUD� YLYLU� HQ� OD� MXVWLFLD�� HQ� HO�
DPRU� \� HQ� HO� UHVSHWR� KDFLD� VXV�
VHPHMDQWHV��
���� &XDQGR�HVWD�GRFWULQD�VH�DVLHQWH�

HQ� HO� FRUD]yQ� GH� ORV� KRPEUHV�� VH�
LOXPLQDUi� OD� YLGD� GHO� KRJDU��
IRUWDOHFLHQGR�D�ORV�SDGUHV�HQ�OD�YLUWXG��
D� ORV� PDWULPRQLRV� HQ� OD� ILGHOLGDG�� D�
ORV� KLMRV� HQ� OD� REHGLHQFLD� \� FROPDUi�
GH� VDELGXUtD� D� ORV� PDHVWURV�� KDUi�
PDJQiQLPRV� D� ORV� JREHUQDQWHV� H�
LQVSLUDUi�D�ORV�MXHFHV��SDUD�TXH�KDJDQ�
YHUGDGHUD� MXVWLFLD�� ORV� FLHQWtILFRV� VH�
YHUiQ� LOXPLQDGRV� \� HVWD� OX]� OHV�
UHYHODUi�JUDQGHV�VHFUHWRV�SDUD�HO�ELHQ�
GH� OD�+XPDQLGDG�\�SDUD�VX�HYROXFLyQ�
HVSLULWXDO�� $Vt� HPSH]DUi� XQD� QXHYD�
HUD�GH�SD]�\�GH�SURJUHVR������������
�
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/D�DFHSWDFLyQ�GHO�UHJUHVR�GH�&ULVWR�
HQ�WRGR�HO�PXQGR�
���� &XDQGR� HO� KRPEUH� KD\D�

GHVFHQGLGR� DO� IRQGR� GHO� DELVPR� \�
FDQVDGR�GH�OXFKDU�\�VXIULU�\D�QR�WHQJD�
IXHU]DV� QL� SDUD� VDOYDUVH� D� Vt� PLVPR��
YHUi� PDUDYLOODGR� FyPR� VXUJH� GHO�
IRQGR� GH� VX� PLVPD� IODTXH]D�� GH� VX�
GHVHVSHUDFLyQ� \� GHVHQJDxR�� XQD�
IXHU]D� GHVFRQRFLGD� TXH� HV� OD� TXH�
HPDQD� GHO� HVStULWX�� HO� FXDO� DO� GDUVH�
FXDQWD�GH�TXH�KD�OOHJDGR�OD�KRUD�GH�VX�
OLEHUDFLyQ�� EDWLHQGR� ODV� DODV� VH�
OHYDQWDUi� GH� ORV� HVFRPEURV� GH� XQ�
PXQGR�GH�YDQLGDGHV��GH�HJRtVPR�\�GH�
PHQWLUDV� SDUD� GHFLU�� DKt� HVWi� -HV~V� HO�
UHSXGLDGR��(O�YLYH��HQ�YDQR� OH�KHPRV�
TXHULGR�PDWDU� D� FDGD� SDVR� \� HQ� FDGD�
GtD�� YLYH� \� YLHQH� SDUD� VDOYDUQRV� \�
GDUQRV�WRGR�VX�DPRU������������
�
���� (Q� YHUGDG� RV� GLJR�� TXH� VL� HQ�

DTXHO� WLHPSR� KDVWD� ORV� UH\HV� VH��
PDUDYLOODURQ� GH� OD� KXPLOGDG� HQ� TXH�
QDFt�� HQ� HVWH� WLHPSR� WDPELpQ� KDEUi�
VRUSUHVD�FXDQGR�WRGRV�VHSDQ�HO�PHGLR�
KXPLOGH�TXH�HOHJt�SDUD�HQWUHJDURV�PL�
SDODEUD������������
�
���� $KRUD� VH� HQFXHQWUD� OD�

KXPDQLGDG� HQ� SUHSDUDFLyQ�� (V� PL�
MXVWLFLD� OD� TXH� OH� SUHSDUD�� VLQ� TXH�
WRGDYtD� ORV� KRPEUHV� VH� HQWHUHQ� GH�
HOOR�� SRUTXH� HQ� VX� VREHUELD�� HQ� VX�
RUJXOORVR� PDWHULDOLVPR�� WRGRV� ORV�
DFRQWHFLPLHQWRV�GH�VX�YLGD�TXH�OH�VRQ�
LQH[RUDEOHV��ORV�DWULEX\H�DO�DFDVR��
���� 3HUR� \D� OOHJDUi� PL� OODPDGR� D�

ORV�FRUD]RQHV�\�HQWRQFHV�VH�DFHUFDUiQ�
FRQWULWRV� D� SHGLUPH� TXH� VX� RUJXOOR� \�
VXV�HUURUHV�OHV�VHDQ�SHUGRQDGRV� �

���� (VD�VHUi� OD�KRUD�FUXFLDO�SDUD�HO�
HVStULWX� GH� OD� KXPDQLGDG�� HQ� OD� TXH�
SRU� XQ� LQVWDQWH� H[SHULPHQWH� HO� YDFtR�
DEVROXWR�� GHVSXpV� GH� VXV� JUDQGHV�
GHVHQJDxRV�� FXDQGR� FRPSUXHEH� OR�
IDOVR� GH� VX� JUDQGH]D�� OR� IUiJLO� GH� VX�
SRGHU��OR�HUUyQHR�GH�VXV�LGHRORJtDV� �
���� 0DV�HVH�HVWDGR�GH�FRQIXVLyQ�QR�

VH� SURORQJDUi� PXFKR�� SRUTXH� SDUD�
HQWRQFHV� PLV� HPLVDULRV� HVWDUiQ�
DYDQ]DQGR�� H[WHQGLHQGR� PL� QXHYR�
PHQVDMH��
���� 2WUD� YH]�� FRPR� HQ� WLHPSRV�

SDVDGRV�� HQ� TXH� GHO� 2ULHQWH�
DYDQ]DEDQ� ORV� PLVLRQHURV� GH� PL�
'RFWULQD�H[WHQGLHQGR�HO�FRQRFLPLHQWR�
GH�PL� SDODEUD� KDFLD� HO�2FFLGHQWH�� DVt�
HQ� HVWH� WLHPSR�� YROYHUi� HO� PXQGR� D�
YHU� D� PLV� HPLVDULRV�� OOHYDQGR� D� ORV�
SXHEORV�\�D�ORV�KRJDUHV�OD�OX]�GH�HVWH�
PHQVDMH��
���� ¢/H� H[WUDxDUtD� D� ORV� KRPEUHV�

TXH� DKRUD� OD� OX]� YD\D� GH� 2FFLGHQWH�
KDFLD�2ULHQWH"� ¢,UiQ� SRU� HVWD� FDXVD� D�
GHVFRQRFHU� HO� PHQVDMH� TXH� PLV�
SRUWDGRUHV� OHV� OOHYDQ� HQ� PL� QRPEUH"�
���������± ����
�
���� +D\� UD]DV� HQWHUDV� TXH� QR� PH�

UHFRQRFHQ�� KD\� SXHEORV� TXH� VH�
REVWLQDQ�HQ�DSDUWDUVH�GH�PLV�OH\HV��HQ�
QR� FRQRFHU�PL�'RFWULQD�� HQ� RSRQHUVH�
D� HOOD� MX]JiQGROD� LPSURSLD� GH� HVWH�
WLHPSR��
���� 6RQ� ORV� TXH� QR� PH� KDQ�

FRPSUHQGLGR�� VRQ� ORV� REVWLQDGRV� HQ�
ODV� OLEHUWDGHV� WHUUHVWUHV�� VRQ� ORV� TXH�
PXFKDV� YHFHV� SUDFWLFDQ� HO� ELHQ� SRU�
FRQYHQLHQFLD� SURSLD� \� QR� SRU�
HOHYDFLyQ�GHO�HVStULWX��
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���� 0DV� SDUD� FDGD� SXHEOR� \� UD]D��
SUHSDUDGD� HVWi� PL� MXVWLFLD� \� ODV�
SUXHEDV��\�HOODV�HVWiQ�OOHJDQGR�GtD�WUDV�
GtD�SDUD�DO�ILQ�IRUWDOHFHU�VX�FRUD]yQ�\�
HVStULWX�� FRPR� VL� IXHVHQ� WLHUUDV�
ODERUDEOHV�� \� XQD� YH]� SUHSDUDGDV�
GHSRVLWDU�HQ�VXV�HQWUDxDV�OD�VHPLOOD��OD�
VLPLHQWH� HWHUQD� GH� PL� DPRU�� GH� PL�
MXVWLFLD�\�GH�PL�OX]��

���� £<� HVRV� SXHEORV� KDEODUiQ� FRQ�
DPRU�GH�0t��HVDV�UD]DV�QDFHUiQ�SDUD�OD�
HVSHUDQ]D� HQ�0t� \� KDEUi� FiQWLFRV� HQ�
HO�HVStULWX�GH�WRGRV�ORV�SXHEORV�GH�HVWD�
KXPDQLGDG�� FRURV� GH� DODEDQ]D� \� GH�
DPRU� DO� ~QLFR� 6HxRU� GH� WRGRV� ORV�
KRPEUHV������������



���



���
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&RQRFLPLHQWRV�QXHYRV�\�PiV�
SURIXQGRV���� 6H� DFHUFD� HO� WLHPSR� HQ� TXH� ODV�
UHYHODFLRQHV� HVSLULWXDOHV�� GHVFXEUDQ� D�
OD� KXPDQLGDG� OD� VHQGD� OXPLQRVD� SDUD�
OOHJDU� D� FRQRFHU� ORV�PLVWHULRV� TXH� VH�
HVFRQGHQ�HQ�HO�VHQR�GH�OD�&UHDFLyQ��
��� /D� OX]� GH� PL� HVStULWX� RV�

UHYHODUi� OD� IRUPD� GH� DGTXLULU� OD�
YHUGDGHUD� FLHQFLD� TXH� OH� SHUPLWD� DO�
KRPEUH� VHU� UHFRQRFLGR� \� REHGHFLGR�
SRU� ODV� FULDWXUDV� TXH� RV� URGHDQ� \� SRU�
ORV� HOHPHQWRV� GH� OD� &UHDFLyQ��
FXPSOLpQGRVH� DVt�PL�YROXQWDG�GH�TXH�
HO�KRPEUH�OOHJDVH�D�HQVHxRUHDUVH�GH�OD�
7LHUUD��PDV�HVR�VHUi�FXDQGR�HO�HVStULWX�
GHO� KRPEUH� LOXPLQDGR� SRU� OD�
FRQFLHQFLD��KD\D�LPSXHVWR�VX�SRWHVWDG�
\�VX�OX]�D�ODV�IODTXH]DV�GH�OD�PDWHULD��
���������
�
��� <D� HVWi� SUy[LPR� HO� GtD� HQ� TXH�

ORV� KRPEUHV� FRPSUHQGDQ� OD�
LPSRUWDQFLD� TXH� WLHQH� HO� HVStULWX��
SRUTXH�PXFKRV�� FUH\HQGR� QR� FUHHQ� \�
RWURV�� YLHQGR� QR� YHQ�� 0DV� FXDQGR�
SDOSHQ� OD� YHUGDG� UHFRQRFHUiQ� TXH�
VHUtD� LQIDQWLO�� LQMXVWR� H� LQVHQVDWR�
VHJXLU� VXVWHQWDQGR� FRQ� IUXWRV� GHO�
PXQGR� D� XQ� VHU� TXH� SHUWHQHFH� D� RWUD�
YLGD��
��� (QWRQFHV�EXVFDUiQ�OD�OX]�HQ�ODV�

UHOLJLRQHV�\�HQ�VX�DQVLHGDG�\�DQJXVWLD�
SRU� HQFRQWUDU� OD� YHUGDG�� DEROLUiQ� OR�
IDOVR�GH�ODV�GRFWULQDV�\�GHVWUXLUiQ�WRGR�
OR� VXSHUILFLDO� \� OR� H[WHUQR� TXH�
HQFXHQWUHQ� HQ� ORV� GLYHUVRV� FXOWRV��

KDVWD� GHVFXEULU� OD� HVHQFLD� GLYLQD��
����������
�
��� /D� KXPDQLGDG� Vt� WHQGUi� TXH�

FDQVDUVH� GH� VHJXLU� VHPEUDQGR� RGLR��
YLROHQFLD�\�HJRtVPR��&DGD�VHPLOOD�GH�
RGLR�TXH�VLHPEUH�VH�OH�PXOWLSOLFDUi�HQ�
WDO� IRUPD�� TXH� QR� OH� EDVWDUiQ� VXV�
IXHU]DV�SDUD�UHFRJHU�VX�FRVHFKD��
��� (VWH� UHVXOWDGR� LPSUHYLVWR� \�

VXSHULRU� D� VX� SRGHU� KXPDQR�� OH�
GHWHQGUi� VX� YHUWLJLQRVD� H� LQVHQVDWD�
FDUUHUD��'HVSXpV��<R�KDUp�XQ�PLODJUR�
HQ� FDGD� FRUD]yQ� DO� KDFHU� EURWDU� OD�
FDULGDG��HQ�GRQGH�VyOR�KDEtD�HJRtVPR��
��� 9ROYHUiQ� ORV� KRPEUHV� D�

DWULEXLUVH� WRGD� � SHUIHFFLyQ�� VDEHU� \�
MXVWLFLD�� 5HFRUGDUiQ� TXH� -HV~V� GLMR��
�1R�VH�PXHYH�OD�KRMD�GHO�iUERO�VLQ�OD�
YROXQWDG� GHO� 3DGUH��� SRUTXH� KR\��
VHJ~Q�HO�VHQWLU�GHO�PXQGR��OD�KRMD�GHO�
iUERO��ORV�VHUHV�\�ORV�DVWURV�VH�PXHYHQ�
SRU�HO�DFDVR�����������
�
��� &XDQGR�PL� YR]� VH� KDJD� RtU� HQ�

IRUPD� HVSLULWXDO� HQ� OD� KXPDQLGDG��
VHQWLUiQ� ORV� KRPEUHV� YLEUDU� DOJR� TXH�
VLHPSUH�KDEtD�HVWDGR�HQ�HOORV��DXQTXH�
VLQ� SRGHUVH� PDQLIHVWDU� FRQ� OLEHUWDG��
6HUi�HO�HVStULWX�TXLHQ��DQLPDGR�SRU�OD�
YR]� GH� VX� 6HxRU�� VH� OHYDQWH�
UHVSRQGLHQGR�D�PL�OODPDGR��
��� (QWRQFHV�FRPHQ]DUi�XQD�QXHYD�

HUD�HQ�OD�7LHUUD��SRUTXH�GHMDUpLV�GH�YHU�
OD� YLGD� GHVGH� DEDMR� \� FRPHQ]DUpLV� D�
FRQWHPSODUOD��D�FRQRFHUOD�\�D�JR]DUOD�
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GHVGH�ODV�DOWXUDV�GH�YXHVWUD�HOHYDFLyQ�
HVSLULWXDO�����������± ����
�
���� &XDQGR� \D� QR� VHD� OD� PHQWH� OD�

TXH� OOHYH� DO� HVStULWX� D� REVHUYDU� R� D�
SURIXQGL]DUVH� HQ� OD� FLHQFLD�� VLQR� HO�
HVStULWX�HO�TXH�HOHYH�\�JXtH�D�OD�PHQWH��
VHUi� FXDQGR� HO� KRPEUH� GHVFXEUD� OR�
TXH� DKRUD� OH� SDUHFH� LQHVFUXWDEOH� \�
TXH�� VLQ� HPEDUJR�� HVWi� GHVWLQDGR� D�
VHUOH� UHYHODGR�� FXDQGR� KD\D��
HVSLULWXDOL]DGR� VX� LQWHOLJHQFLD�� ������
����
�
���� 2V� KH� GLFKR� TXH� OOHJDUi� HO�

PRPHQWR�HQ�TXH�OD�OX]�EURWH�HQ�WRGRV�
ORV� OXJDUHV�� HQ� WRGRV� ORV� SDtVHV�� HQ�
WRGRV� ORV� FRQWLQHQWHV�� HVD� OX]� EULOODUi�
GH� DFXHUGR� FRQ� OD� SUHSDUDFLyQ�
HVSLULWXDO�GHO�KRPEUH��PDV�D�WUDYpV�GH�
HOOD� VH� IRUPDUi� XQD� QXHYD� \� PiV�
DFHUWDGD� LGHD� GH� OD� FUHDFLyQ�� XQD�
QXHYD� HWDSD� GH� HYROXFLyQ� HVSLULWXDO��
����������
�
���� &XDQGR� ORV� KRPEUHV� OOHJXHQ� D�

SHQVDU� XQLYHUVDOPHQWH� HQ� HO� DPRU��
FDGD� TXLHQ� WUDWDUi� GH� SHUIHFFLRQDUVH��
GH� FXPSOLU�� GH� VHUYLU� PHMRU� D� ORV�
GHPiV��VHUi�LQQHFHVDULR�WRGR�WHPRU�DO�
FDVWLJR�� HO� KRPEUH� QR� FXPSOLUi� SRU�
WHPRU�� VLQR� SRU� FRQYLFFLyQ�� HQWRQFHV�
KDEUi� HYROXFLRQDGR� HVSLULWXDO� H�
LQWHOLJHQWHPHQWH� OD� KXPDQLGDG�� ������
����
�
���� &XDQGR� HVWD� VHPLOOD� KD\D�

JHUPLQDGR� HQ� HO� FRUD]yQ� GH� ORV�
SXHEORV� TXH� IRUPDQ� OD� KXPDQLGDG��
KDEUi� XQ� FDPELR� DEVROXWR� HQ� OD� YLGD�
GH� ORV� KRPEUHV�� &XiQ� JUDQGH� VHUi� OD�

GLIHUHQFLD�TXH�GHPXHVWUHQ�WDQWR�HQ�VX�
YLGD� KXPDQD�� FRPR� HQ� VX� FXOWR�
HVSLULWXDO�� FXDQGR� VH� HVWDEOH]FD� OD�
FRPSDUDFLyQ� HQWUH� OD� IRUPD� GH� YLYLU��
GH� FUHHU�� GH� DGRUDU�� GH� OXFKDU� \�
SHQVDU��GH�ORV�KRPEUHV�GH�ORV�WLHPSRV�
SDVDGRV� \� GH� ORV� TXH� SUDFWLTXHQ� OD�
HVSLULWXDOLGDG��
���� 'H� DTXHO� WLHPSR� GH� IDQDWLVPR��

GH� LGRODWUtD�� GH� PDWHULDOLGDG� \�
DEVXUGDV� FUHHQFLDV�� QR� TXHGDUi� QL�
SLHGUD� VREUH�SLHGUD�� WRGRV� ORV� HUURUHV�
TXH� YXHVWURV� DQWHSDVDGRV� \� YRVRWURV�
PLVPRV� OHJXpLV� D� HVDV� JHQHUDFLRQHV�
YHQLGHUDV�� VHUiQ� GHVWUXLGRV�� WRGR� OR�
TXH� QR� WHQJD� HVHQFLD� GH� ELHQ� \� GH�
YHUGDG� QR� SHUGXUDUi�� SHUR� WRGR� OR�
EXHQR� TXH� KD\iLV� KHUHGDGR�� HVR�
WHQGUiQ�TXH�FRQVHUYDUOR��
���� (VWD�'RFWULQD�� H[SXHVWD� HQ� XQD�

IRUPD� PiV� HVSLULWXDO� TXH� HQ� ORV�
WLHPSRV� SDVDGRV�� WHQGUi� TXH� OXFKDU�
HQWUH� KRPEUHV�� SXHEORV�� UHOLJLRQHV� \�
VHFWDV�� SDUD� DEULUVH� SDVR� \� OOHJDU� D�
HVWDEOHFHUVH��PDV�SDVDGR�HO�PRPHQWR�
GH�FRQIXVLRQHV��YHQGUi�D�ORV�KRPEUHV�
OD�SD]�\�VH�UHFUHDUiQ�H[WUD\HQGR�GH�PL�
SDODEUD� HO� FRQWHQLGR� TXH� HQ� Vt� KD�
JXDUGDGR�VLHPSUH��
���� (O�FRQFHSWR�VREUH�PL�GLYLQLGDG��

VREUH� OD� YLGD� HVSLULWXDO� \� VREUH� OD�
ILQDOLGDG� GH� YXHVWUD� H[LVWHQFLD� LUi�
WRPDQGR� HO� FDXFH� YHUGDGHUR�� SRUTXH�
FDGD� KRPEUH� VHUi� XQ� EXHQ� LQWpUSUHWH�
GH� FXDQWR�RV� IXH�GLFKR�HQ�SDUiEROD�\�
HQ� VHQWLGR� ILJXUDGR� SRU� YXHVWUR�
0DHVWUR��SRU�VXV�HQYLDGRV�\�SURIHWDV� �
���� $TXHO� OHQJXDMH� VyOR� HQ� SDUWH�

IXH�FRPSUHQGLGR�SRU�ORV�KRPEUHV��HUD�
OD� OHFFLyQ� TXH� OHV� HVWDED� DVLJQDGD� GH�
DFXHUGR�FRQ�VX�FDSDFLGDG�HVSLULWXDO�\�
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PHQWDO�� SHUR� HOORV�� TXHULpQGROR� VDEHU�
WRGR� OOHJDURQ� D� WXUEDUVH� \� D�
FRQIXQGLUVH�� GDQGR� LQWHUSUHWDFLRQHV�
PDWHULDOHV� D� OR� TXH� VyOR� SRGtD�
DQDOL]DUVH� HQ� IRUPD� HVSLULWXDO�� ������
���± ����
�

,QVWUXFFLyQ�D�WUDYpV�GH�HQYLDGRV�GH�
'LRV�
���� 2V�KH�SURPHWLGR�HQYLDU�D�PRUDU�

HQWUH� YRVRWURV� D� ORV� HVStULWXV� GH�
JUDQGH� OX]�� TXH� HVSHUDQ� WDQ� VyOR� HO�
PRPHQWR�GH�DFHUFDUVH�D�OD�7LHUUD�SDUD�
HQFDUQDU�\�FXPSOLU�XQD�JUDQ�PLVLyQ�GH�
UHVWDXUDFLyQ��
���� &XDQGR� DTXHOORV� VHUHV� KDELWHQ�

HVWH� PXQGR�� ¢TXp� WHQGUpLV� TXH�
HQVHxDUOHV"� 1DGD�� GH� FLHUWR� RV� GLJR��
SRUTXH� HOORV� YHQGUiQ� D� HQVHxDU�� QR� D�
DSUHQGHU��
���� 2V�PDUDYLOODUpLV�GH�HVFXFKDUOHV�

GHVGH� OD� LQIDQFLD� KDEODQGR� GH�
HQVHxDQ]DV� SURIXQGDV�� VRVWHQLHQGR�
FRQYHUVDFLRQHV� FRQ� ORV� KRPEUHV� GH�
FLHQFLD� \� FRQ� ORV� WHyORJRV��
DVRPEUDQGR� FRQ� VX� H[SHULHQFLD� D� ORV�
DQFLDQRV� \� DFRQVHMDQGR� OD� EXHQD�
VHQGD�D�OD�MXYHQWXG�\�D�OD�QLxH]��
���� %LHQDYHQWXUDGR� HO� KRJDU� TXH�

UHFLELHVH� HQ� VX� VHQR� D� XQR� GH� HVWRV�
HVStULWXV�� £&XiQ� JUDYHV� VHUiQ� ORV�
FDUJRV� TXH� VH� KDJDQ� D� TXLHQHV� WUDWHQ�
GH� LPSHGLU� HO� FXPSOLPLHQWR� GH� PLV�
HQYLDGRV�����������± ����
�
���� 9XHOYR� D� GHFLURV� TXH� QR� RV�

IDOWDUiQ�HQ�HO�PXQGR�KRPEUHV�GRWDGRV�
GH� JUDQ� OX]�� TXH� LOXPLQHQ� YXHVWUD�
VHQGD� \� VLHPEUHQ� GH� DPRU� YXHVWUD�
YLGD��

���� 6LHPSUH� KD� WHQLGR� OD�
KXPDQLGDG� OD� SUHVHQFLD� GH� HVRV�
KRPEUHV�HQ�OD�7LHUUD�\�YLHQHQ�WLHPSRV�
HQ� TXH� OOHJXHQ� DO�PXQGR� ODV� JUDQGHV�
OHJLRQHV� GH� HVStULWXV� GH� JUDQ� OX]��
TXLHQHV� YHQGUiQ� D� GHVWUXLU� HO� IDOVR�
PXQGR� TXH� KDEpLV� FUHDGR�� SDUD�
OHYDQWDU� XQR� QXHYR� GRQGH� VH� UHVSLUH�
SD]�H�LPSHUH�OD�YHUGDG��
���� 0XFKR�YDQ�D�SDGHFHU� HOORV�SRU�

FDXVD� GH� OD� PDOGDG� GH� ORV� KRPEUHV��
PDV� QR� VHUi� QDGD� QXHYR�� \D� TXH�
QLQJXQR� GH� ORV� HQYLDGRV� GH� 'LRV� KD�
HVFDSDGR�D�OD�SHUVHFXFLyQ��D�OD�EXUOD�\�
D� ODV�RIHQVDV��(OORV� WHQGUiQ�TXH�YHQLU�
DO� PXQGR� \� KDELWDU� HQ� pO�� SRUTXH� VX�
SUHVHQFLD�HV�QHFHVDULD�HQ�OD�7LHUUD� �
���� /OHJDUiQ�OODPDQGR�FRQ�DPRU�DO�

FRUD]yQ�GH� OD�KXPDQLGDG�� VX�SDODEUD��
LPSUHJQDGD� GH� OD� MXVWLFLD� GHO� 3DGUH��
WRFDUi� HO� RUJXOOR� \� OD� VREHUELD� GH�
WRGRV� ORV� TXH� KDQ� FDPELDGR� OD�
YHVWLGXUD� GH� KXPLOGDG� GH� VX� HVStULWX��
SRU� HO� DWDYtR� GH� OD� YDQLGDG�� GHO�
RUJXOOR�� GHO� IDOVR� SRGHU� \� OD� IDOVD�
JUDQGH]D��
���� (VWRV�VHUiQ�ORV�SULPHURV�TXH�VH�

OHYDQWHQ�� VHxDODQGR� FRQ� VX� tQGLFH�
WHPEORURVR�SRU� OD� LUD�D�PLV�HQYLDGRV��
SHUR� HVR� VHUYLUi� SDUD� TXH� HQ� FDGD�
SUXHED� D� TXH� VHDQ� VRPHWLGRV� PLV�
VLHUYRV�� SXHGDQ� GDU� JUDQGHV�
WHVWLPRQLRV�GH�OD�YHUGDG�TXH�DO�PXQGR�
KDQ�WUDtGR��
���� 1R�VDEpLV�DKRUD�HQ�TXH�FDPLQRV�

GH�OD�YLGD�KXPDQD�WHQGUiQ�TXH�VXUJLU��
PDV�<R�RV� GLJR� TXH� XQRV� DSDUHFHUiQ�
HQ� HO� VHQR� GH� ODV� JUDQGHV� UHOLJLRQHV��
HVRV� OXFKDUiQ� SRU� OD� XQLILFDFLyQ� \� OD�
DUPRQtD� HVSLULWXDO� GH� WRGRV� ORV�
KRPEUHV��
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���� 2WURV� VH� OHYDQWDUiQ� HQWUH� ORV�
KRPEUHV� GH� FLHQFLD� SDUD�PRVWUDU� FRQ�
HO� IUXWR� GH� VXV� LQVSLUDFLRQHV� TXH� OD�
YHUGDGHUD�ILQDOLGDG�GH�OD�FLHQFLD��HV�OD�
GH� SHUIHFFLRQDPLHQWR� HVSLULWXDO� GHO�
KRPEUH� \� QR� VX� PLVHULD� \���
GHVWUXFFLyQ��
���� <� DVt� HQ� FDGD� VHQGHUR�

DSDUHFHUiQ�PLV�VLHUYRV�OOHYDQGR�HQ�VX�
FRUD]yQ� PL� /H\� \� WHVWLILFDQGR� FRQ�
SDODEUDV�\�REUDV�OR�TXH�RV�KH�YHQLGR�D�
KDEODU�HQ�HVWH�WLHPSR�����������± ����
�

/D�PHWDPRUIRVLV�GHO�VHU�KXPDQR�
���� 2V� HVWR\� SURIHWL]DQGR� XQ�

PXQGR� QXHYR� \� XQD� KXPDQLGDG�
HVSLULWXDOL]DGD� \� QXHYDPHQWH� FXDQGR�
HVWD� SDODEUD� VHD� FRQRFLGD�� QR� VHUi�
FUHtGD��
���� 3DVDUiQ� JHQHUDFLRQHV� \� PiV�

JHQHUDFLRQHV�� OD� VREHUELD� GH� ORV�
KRPEUHV� GHVDWDUi� WHPSHVWDGHV� \�
GLOXYLRV�� SHVWHV� \� SODJDV� \� HO� £D\�� GH�
OD�KXPDQLGDG�FRQPRYHUi�ORV�HVSDFLRV� �
���� 0DV� GHVSXpV� GH� WRGR� HOOR�� ORV�

QXHYRV� PRUDGRUHV�� FRPHQ]DUiQ� XQD�
YLGD� GH� UHIOH[LyQ� \� GH� HVSLULWXDOLGDG��
DSURYHFKDQGR� HO� FDXGDO� LQPHQVR� GH�
H[SHULHQFLD� TXH� ODV� JHQHUDFLRQHV�
SDVDGDV� OHV� OHJDURQ�� \� HPSH]DUi� D�
JHUPLQDU�OD�GLYLQD�VHPLOOD��
���� (Q� FDGD� HVStULWX� H[LVWH� HO�

JHUPHQ� GLYLQR�� SXHVWR� TXH� GH�0t� KD�
EURWDGR�� \� DVt� FRPR� YXHVWURV� KLMRV�
KHUHGDQ�ORV�UDVJRV�R�HO�FDUiFWHU�GH�VXV�
SDGUHV��WDPELpQ�ORV�HVStULWXV�UHYHODUiQ�
DO�ILQ��OR�TXH�GH�VX�3DGUH�&HOHVWLDO�KDQ�
KHUHGDGR��HO�DPRU����������± ����
�
���� 'HVSXpV� GHO� QXHYR� GLOXYLR��

EULOODUi�HO�LULV�FRPR�VtPEROR�GH�SD]�\�

GH�XQ�QXHYR�SDFWR�TXH�HVSLULWXDOPHQWH�
KDUi�OD�KXPDQLGDG�FRQ�VX�6HxRU��
���� /D� OXFKD� GHEpLV� HVSHUDUOD�

JUDQGH�� SRUTXH� WHQGUpLV� WRGRV� TXH�
OXFKDU�FRQWUD�HO�GUDJyQ�GHO�PDO��FX\DV�
DUPDV� VRQ� OD� DPELFLyQ�� HO� RGLR�� HO�
SRGHU� WHUUHQDO�� OD� OXMXULD�� OD� YDQLGDG��
HO�HJRtVPR��OD�PHQWLUD��OD�LGRODWUtD�\�HO�
IDQDWLVPR�� WRGDV� ODV� IXHU]DV� GHO� PDO��
QDFLGDV� GHO� FRUD]yQ� KXPDQR� FRQWUD�
ODV�TXH�WHQGUpLV�TXH�FRPEDWLU�FRQ�JUDQ�
YDORU�\�IH�KDVWD�YHQFHUODV��
���� &XDQGR� HO� GUDJyQ� GH� YXHVWUDV�

SDVLRQHV� KD\D� VLGR� PXHUWR� SRU�
YXHVWUDV� DUPDV� GH� OX]�� XQ� PXQGR�
QXHYR� DSDUHFHUi� GHODQWH� GH� ORV�
KRPEUHV�� XQ�PXQGR� QXHYR�� VLHQGR� HO�
PLVPR�� SHUR� HO� FXiO� SDUHFHUi� PDV�
KHUPRVR�� SRUTXH� HQWRQFHV� ORV�
KRPEUHV� VDEUiQ� WRPDUOR� SDUD� VX�
ELHQHVWDU� \� SURJUHVR�� LQILOWUDQGR� D�
WRGDV� VXV� REUDV� XQ� LGHDO� GH�
HVSLULWXDOLGDG��
���� /RV�FRUD]RQHV�VH�HQQREOHFHUiQ��

ODV� PHQWHV� WHQGUiQ� OX]�� HO� HVStULWX�
VDEUi�PDQLIHVWDU�VX�SUHVHQFLD��7RGR�OR�
EXHQR� SURVSHUDUi�� WRGR� OR� HOHYDGR�
VHUYLUi� GH� VLPLHQWH� D� ODV� REUDV�
KXPDQDV�����������± ����
�
���� +DVWD� HO� DELVPR� KD� GHVFHQGLGR�

HO� KRPEUH� \� KDVWD� DOOt� OH� KD�
DFRPSDxDGR� OD� FRQFLHQFLD� HQ� HVSHUD�
GHO�LQVWDQWH�SURSLFLR�GH�VHU�HVFXFKDGD��
3URQWR� HVD� YR]� VH� KDUi� RtU� HQ� HO�
PXQGR�FRQ��XQD�IXHU]D�WDQ�JUDQGH�TXH�
DKRUD�QR�SRGpLV�LPDJLQDU��
���� 3HUR� TXH� � KDUi� D� OD�KXPDQLGDG�

VDOLU� GH� VX� DELVPR� GH� RUJXOOR�� GH�
PDWHULDOLVPR�\�GH�SHFDGR�SDUD�ODYDUVH�
HQ� ODV� DJXDV� GH� VX� DUUHSHQWLPLHQWR� \�
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FRPHQ]DU�D�HOHYDUVH�SRU�HO�FDPLQR�GH�
OD�HVSLULWXDOLGDG��
���� <R� D\XGDUp� D� WRGRV� PLV� KLMRV�

SRUTXH� VR\� OD� UHVXUUHFFLyQ� \� OD� YLGD�
TXH� YLHQH� OHYDQWDQGR� GH� VX� WXPED� D�
ORV�PXHUWRV��
���� (Q� HVWD� YLGD� TXH� KR\� YHQJR�

RIUHFLHQGR� D� OD� KXPDQLGDG�� ORV�
KRPEUHV� KDUiQ� PL� YROXQWDG�
UHQXQFLDQGR� DO� OLEUH� DOEHGUtR� SRU�
DPRU�� SHUVXDGLGRV� GH� TXH� TXLHQ� KDFH�
OD�YROXQWDG�GHO�3DGUH�QR�HV�XQ�VLHUYR�
QL�XQ�HVFODYR��HV�XQ�KLMR�YHUGDGHUR�GH�
'LRV�� (QWRQFHV� FRQRFHUpLV� OD�
YHUGDGHUD�GLFKD�\�OD�SD]�SHUIHFWDV�TXH�
VRQ� IUXWR� GHO� DPRU� \� GH� OD� VDELGXUtD��
���������
�
���� <R� RV� GLJR� TXH� HQ� HVWH� 7HUFHU�

7LHPSR�� DXQTXH� RV� SDUH]FD� XQ�
LPSRVLEOH�� OD� UHJHQHUDFLyQ� \� OD�
VDOYDFLyQ� GH� OD� KXPDQLGDG�� QR� VHUi�
GLItFLO�� SXHVWR� TXH� OD� REUD� GH�
UHGHQFLyQ�HV�REUD�GLYLQD��
���� 0L� DPRU� VHUi� HO� TXH� YXHOYD� D�

ORV� KRPEUHV� DO� FDPLQR� GH� OX]� \� GH�
YHUGDG�� 0L� DPRU� SHQHWUDQGR� VXWLO��
PHQWH�HQ�FDGD�FRUD]yQ��DFDULFLDQGR�D�
FDGD�HVStULWX��PDQLIHVWiQGRVH�D�WUDYpV�
GH� FDGD� FRQFLHQFLD�� WUDQVIRUPDUi� ODV�
GXUDV� URFDV� HQ� VHQVLEOHV� FRUD]RQHV��
KDUi� GH� ORV� KRPEUHV� PDWHULDOLVWDV��
VHUHV� � HVSLULWXDOL]DGRV� \� KDUi� GH� ORV�
SHFDGRUHV� HPSHGHUQLGRV�� KRPEUHV� GH�
ELHQ��GH�SD]�\�GH�EXHQD�YROXQWDG��
���� 2V� KDEOR� DVt�� SRUTXH� QDGLH�

PHMRU�TXH�<R�FRQRFH�OD�HYROXFLyQ�GH�
YXHVWUR� HVStULWX� \� Vp� TXH� HVWD�
KXPDQLGDG�� D� SHVDU� GH� VX� JUDQ�
PDWHULDOLVPR�� GH� VX� DPRU� SRU� HO�
PXQGR� \� GH� VXV� SDVLRQHV�

GHVDUUROODGDV� KDVWD� HO� Pi[LPR� GHO�
SHFDGR�� VyOR� HQ� DSDULHQFLD� YLYH�
DIHUUDGD� D� OD� FDUQH� \� D� OD� YLGD�
PDWHULDO�� <R� Vp� TXH� HQ� FXDQWR� VLHQWD�
HQ�VX�HVStULWX�HO�WRTXH�DPRURVR�GH�PL�
DPRU�� YHQGUi� SUHVWR� D� 0t� SDUD�
GHVSRMDUVH�GH�VX�FDUJD�\�VHJXLUPH�SRU�
HO� FDPLQR� GH� YHUGDG� TXH�� VLQ� GDUVH�
FXHQWD�� PXFKR� GHVHD� UHFRUUHU�� ������
���± ����
�
���� (VWDG�DOHUWD�\�VHUpLV�WHVWLJRV�GH�

OD� FRQYHUVLyQ� GH� ORV� TXH� PH� KDEtDQ�
GHVFRQRFLGR�� FRPR� WDPELpQ� YHUpLV� HO�
UHWRUQR� GH� ORV� TXH� VH� KDEtDQ� DOHMDGR�
GHO�FDPLQR�YHUGDGHUR��
���� +RPEUHV� GH� FLHQFLD� TXH�

GHGLFDURQ�VX�YLGD�D�EXVFDU�HOHPHQWRV�
\� IXHU]D� SDUD� GHVWUXLU� \� TXH� DO� VHQWLU�
TXH� VX� MXLFLR� VH� DSUR[LPD�� WRUQDUiQ�D�
OD� VHQGD� GH� OD� YHUGDG� SDUD� FRQVDJUDU�
VXV� ~OWLPRV� GtDV� D� OD� UHFRQVWUXFFLyQ�
PRUDO�\�PDWHULDO�GHO�PXQGR��
���� 2WURV�TXH�HQ� VX�RUJXOOR�KDEtDQ�

WUDWDGR� GH� RFXSDU� PL� OXJDU� HQ� ORV�
HVStULWXV�� \� TXH� GHVFHQGHUiQ� GH� VXV�
VLWLDOHV� SDUD� LPLWDUPH� HQ� OD�
KXPDQLGDG�� <� WDPELpQ� KRPEUHV� TXH�
XQ� GtD� DJLWDURQ� D� ORV� SXHEORV� \�
SURPRYLHURQ� JXHUUDV�� TXH� OOHJDUiQ� D�
UHFRQRFHU� VXV� HUURUHV� \� D� EXVFDU�
DQJXVWLRVDPHQWH� OD� SD]� GH� ORV�
KRPEUHV������������
�
���� &XDQGR�PL� OX]� KD\D� SHQHWUDGR�

HQ� WRGRV�ORV�FRUD]RQHV�\� ORV�KRPEUHV�
TXH� FRQGXFHQ� D� ORV� SXHEORV�� ORV� TXH�
LPSDUWHQ� HQVHxDQ]D� \� WRGRV� ORV� TXH�
GHVHPSHxDQ� ODV� PiV� LPSRUWDQWHV�
PLVLRQHV��VH�GHMHQ�JXLDU�H�LQVSLUDU�SRU�
HVD� OX]�VXSHULRU�TXH�HV� OD�FRQFLHQFLD��
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HQWRQFHV� SRGUpLV� ORV� XQRV� HVSHUDU� GH�
ORV�RWURV��(QWRQFHV�SRGUpLV�WHQHU�IH�HQ�
YXHVWURV� KHUPDQRV�� SRUTXH� PL� OX]�
HVWDUi�HQ�WRGRV��\�HQ�PL�OX]�HVWDUi�PL�
SUHVHQFLD��\�PL�MXVWLFLD�GH�DPRU��������
����
�
���� 0L�HQVHxDQ]D� VHUi� QXHYDPHQWH�

RtGD� SRU� OD� KXPDQLGDG�� PiV� QR� VHUi�
SRU� TXH�PL�/H\� KD\D� UHWRUQDGR� D� ORV�
KRPEUHV�� SRUTXH� VLHPSUH� KD� HVWDGR�
HVFULWD� HQ� VX� FRQFLHQFLD�� VHUiQ� ORV�
KRPEUHV� TXLHQHV� UHWRUQHQ� DO� FDPLQR�
GH�OD�/H\��
���� 6HUi�HVWH�PXQGR�XQD�VHPHMDQ]D�

GHO� KLMR� SUyGLJR� GH� PL� SDUiEROD��
WDPELpQ� FRPR� DTXpO�� HQFRQWUDUi� DO�
3DGUH� HQ� VX� VLWLR�� HVSHUiQGROH� SDUD�
HVWUHFKDUOH� FRQ� DPRU� \� VHQWDUOH� D�
FRPHU�HQ�VX�PHVD��
���� 7RGDYtD� QR� HV� OOHJDGD� OD� KRUD�

GHO� UHWRUQR� GH� HVWD� KXPDQLGDG� KDFLD�
0t��D~Q�FRQVHUYD�SDUWH�GH�VX�KHUHGDG��
OD�TXH�WHQGUi�TXH�GHUURFKDU�HQ�IHVWLQHV�
\� SODFHUHV� KDVWD� TXHGDUVH� GHVQXGD��
KDPEULHQWD� \� HQIHUPD� SDUD� HOHYDU�
HQWRQFHV�OD�PLUDGD�KDFLD�VX�3DGUH� �
���� (V� PHQHVWHU� FRQFHGHU� D� ORV�

KRPEUHV� TXH� VHDQ� DPELFLRVRV� GH� ORV�
ELHQHV�GH�OD�7LHUUD�XQRV�LQVWDQWHV�PiV��
SDUD� TXH� VX� GHVHQJDxR� VHD� DEVROXWR��
SDUD�TXH�DO� ILQ� OOHJXHQ�D�FRQYHQFHUVH�
GH� TXH� HO� RUR�� HO� SRGHU�� ORV� WtWXORV� \�
ORV�SODFHUHV�GH� OD� FDUQH��QR� OHV�GDUiQ�
MDPiV� OD� SD]� QL� HO� ELHQHVWDU� GH� VX�
HVStULWX��
���� /D� KRUD� GHO� H[DPHQ� FRQ� OD� OX]�

GH�OD�FRQFLHQFLD�VH�DFHUFD�SDUD�WRGD�OD�
KXPDQLGDG��DKt�HVWDUiQ�ORV�VDELRV��ORV�
WHyORJRV�� ORV� FLHQWtILFRV�� ORV� SRGH�
URVRV�� ORV� ULFRV� \� ORV� MXHFHV��

SUHJXQWiQGRVH� FXiO� KD� VLGR� HO� IUXWR�
HVSLULWXDO�� PRUDO� R� PDWHULDO� TXH� KDQ�
UHFRJLGR�� FRQ� HO� FXDO� SXHGDQ� GDU� GH�
FRPHU�D�OD�KXPDQLGDG��
���� 'HVSXpV� GH� HVH� LQVWDQWH��

PXFKRV� UHWRUQDUiQ� D� 0t��
UHFRQRFLHQGR�TXH��D�SHVDU�GH�OD�JORULD�
TXH� HQ� OD� 7LHUUD� WXYLHURQ�� DOJR� OHV�
IDOWDED� SDUD� OOHQDU� HO� YDFtR� HQ� HO� TXH�
KDEtD�FDtGR�VX�HVStULWX��HO�FXDO�VyOR�VH�
SXHGH� VXVWHQWDU� FRQ� ORV� IUXWRV� GH� OD�
YLGD� HVSLULWXDO�� ������ ��� ± ��� \� ��� ±
����
�
���� 'H�ORV�KRPEUHV�GH�DKRUD��IDOWRV�

GH� HVSLULWXDOLGDG� \� GH� DPRU�� KDUp�
EURWDU�D�ODV�JHQHUDFLRQHV�WDQWDV�YHFHV�
SURIHWL]DGDV� SRU� PL� SDODEUD�� SHUR�
DQWHV� YR\� D� SUHSDUDU� D� HVWRV� SXHEORV�
TXH� KR\� VH� GHVFRQRFHQ�� VH� KDFHQ� OD�
JXHUUD�\�VH�GHVWUX\HQ��
���� <� FXDQGR� OD� DFFLyQ� GH� PL�

MXVWLFLD� KD\D� SDVDGR� VREUH� WRGRV� \� OD�
PDOD� KLHUED� KD\D� VLGR� DUUDQFDGD� GH�
UDt]��XQD�QXHYD�KXPDQLGDG�FRPHQ]DUi�
D�VXUJLU��VLQ�TXH�HQ�VX�VDQJUH�OOHYH�\D�
OD� VHPLOOD� GH� OD� GLVFRUGLD�� GHO� RGLR� R�
GH�OD�HQYLGLD��SRUTXH�OD�VDQJUH�GH�VXV�
SDGUHV� VH� SXULILFy� HQ� HO� FULVRO� GHO�
GRORU�\�GHO�DUUHSHQWLPLHQWR��
���� <R�OHV�UHFLELUp�\�OHV�GLUp��3HGLG��

SHGLG�TXH�VH�RV�GDUi��FRPR�RV�GLMH�HQ�
HO�6HJXQGR�7LHPSR��PDV�DKRUD�DxDGR��
6DEHG�SHGLU������������
�

/DV�WUDQVIRUPDFLRQHV�\�
UHYROXFLRQHV�HQ�WRGRV�ORV�iPELWRV�GH�
OD�YLGD����� (O� PXQGR� PDWHULDO�� HO� SODQHWD��
QR� HVWi� SUy[LPR� D� VX� GHVLQWHJUDFLyQ��
SHUR�HO�ILQ�GH�HVH�PXQGR�GH�HUURUHV�\�
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SHFDGRV�� GH� WLQLHEODV� \� PDOD� FLHQFLD��
OOHJDUi� FRQ� OD� OX]� GH� PL� GRFWULQD�� \�
VREUH�VXV�HVFRPEURV�<R� OHYDQWDUp�XQ�
QXHYR� PXQGR� GH� SURJUHVR� \� GH� SD]��
���������
�
���� *UDQGH� VHUi� OD� WUDVIRUPDFLyQ�

TXH� VXIUD� OD� KXPDQLGDG� HQ� EUHYH�
SOD]R�� LQVWLWXFLRQHV�� SULQFLSLRV��
FUHHQFLDV�� GRFWULQDV�� FRVWXPEUHV��
OH\HV� \� WRGRV� ORV� yUGHQHV� GH� OD� YLGD�
KXPDQD� VHUiQ� FRQPRYLGRV� GHVGH� VXV�
FLPLHQWRV����������
�
���� +RPEUHV�� QDFLRQHV�� UD]DV� \�

SXHEORV�� WRGRV� WHQGUpLV� TXH� DFXGLU� DO�
GLYLQR�OODPDGR��FXDQGR�HO�HVStULWX�GHO�
KRPEUH�� FDQVDGR� GH� VX� FDXWLYHULR� HQ�
OD� 7LHUUD�� VH� OHYDQWH� URPSLHQGR� ODV�
FDGHQDV� GHO� PDWHULDOLVPR� SDUD� GDU� HO�
JULWR� GH� OLEHUDFLyQ� HVSLULWXDO�� ������
����
�
���� /OHJDUi� HO� WLHPSR� HQ� TXH� VH�

OHYDQWHQ�KRPEUHV�TXH�YHUGDGHUDPHQWH�
DPHQ�PL� /H\�� ORV� TXH� VDEUiQ� XQLU� OD�
OH\�HVSLULWXDO�FRQ�OD�GHO�PXQGR��R�VHD�
HO�SRGHU�HWHUQR�FRQ�HO�SRGHU�WHPSRUDO� �
���� 0DV� QR� VHUi� SDUD� HVFODYL]DU� D�

ORV� HVStULWXV� FRPR� HQ� WLHPSRV�
SDVDGRV�� VLQR� SDUD� PRVWUDUOHV� HO�
FDPLQR� KDFLD� OD� OX]�� TXH� HV� OD�
YHUGDGHUD�OLEHUWDG�GHO�HVStULWX� �
���� (QWRQFHV� YROYHUi� OD� PRUDO� DO�

VHQR� GHO� KRJDU�� KDEUi� YHUGDG� HQ�
YXHVWUDV� LQVWLWXFLRQHV� \� HVSLULWXDOLGDG�
HQ� YXHVWUDV� FRVWXPEUHV�� 6HUi� HO�
WLHPSR� HQ� TXH� OD� FRQFLHQFLD� KDJD� RtU�
VX� YR]� \� HQ� TXH� PLV� KLMRV� VH�
FRPXQLTXHQ�GH�HVStULWX�D�(VStULWX�FRQ�

PL� 'LYLQLGDG�� HQ� TXH� ODV� UD]DV� VH�
IXVLRQHQ��
���� <� WRGR� HOOR� GHWHUPLQH� OD�

GHVDSDULFLyQ� GH�PXFKDV� GLIHUHQFLDV� \�
FRQWLHQGDV�� SRUTXH�� KDVWD� DKRUD�� D�
SHVDU� GH� VHU� WDQ� SHTXHxR� YXHVWUR�
PXQGR�� QR� KDEpLV� VDELGR� YLYLU� FRPR�
XQD� VROD� IDPLOLD�� QR� KDEpLV� SRGLGR�
UHQGLUPH�XQ�VROR�FXOWR��
���� /D�DQWLJXD�%DEHO�RV� FRQGHQy�D�

HVWD� GLYLVLyQ� GH� SXHEORV� \� GH� UD]DV��
PDV� OD� FRQVWUXFFLyQ� GH� PL� WHPSOR�
HVSLULWXDO� HQ� HO� FRUD]yQ� GH� OD�
+XPDQLGDG�� RV� OLEUDUi� GH� HVD�
UHVWLWXFLyQ� \� RV� OOHYDUi� D� DPDURV�
YHUGDGHUDPHQWH� ORV� XQRV� D� ORV� RWURV��
���������
�
���� /OHJDUi� XQ� WLHPSR� HQ� TXH� VHD�

WDQ�DUGLHQWH�HO�GHVHR�GH�OD�KXPDQLGDG�
SRU� HOHYDU� VX� HVStULWX�� TXH� SRQGUi�
WRGRV�ORV�PHGLRV�GH�TXH�GLVSRQJD�SDUD�
WUDQVIRUPDU� HVWH� YDOOH� GH� OiJULPDV� HQ�
XQ�PXQGR�GRQGH�UHLQH�OD�DUPRQtD��TXH�
KDUi� OR� LPSRVLEOH�� TXH� OOHJDUi� DO�
VDFULILFLR� \� DO� HVIXHU]R� VREUHKXPDQR�
SRU�UHFKD]DU�ODV�JXHUUDV��
���� (VRV� KRPEUHV� VHUiQ� ORV� TXH�

HOHYHQ� D� HVWH�PXQGR�� ORV�TXH� DSDUWHQ�
GH� OD� YLGD� KXPDQD� HO� FiOL]� GH�
DPDUJXUD�� ORV� TXH� UHFRQVWUX\DQ� WRGR�
OR�TXH�ODV�SDVDGDV�JHQHUDFLRQHV�KD\DQ�
GHVWUXLGR�HQ�VX�FLHJD�DPELFLyQ��HQ�VX��
PDWHULDOLGDG�H�LQVHQVDWH]��
���� (OORV�VHUiQ�ORV�TXH�YHOHQ�SRU�HO�

YHUGDGHUR� FXOWR� KDFLD� 0t�� HVH� FXOWR�
VLQ� IDQDWLVPR� QL� DFWRV� H[WHULRUHV� H�
LQ~WLOHV�� %XVFDUiQ� TXH� OD� KXPDQLGDG�
FRPSUHQGD� TXH� OD� DUPRQtD� HQWUH� ODV�
OH\HV� KXPDQDV� \� ODV� HVSLULWXDOHV� \� VX�
FXPSOLPLHQWR��VRQ�HO�PHMRU�FXOWR�TXH�
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ORV� KRPEUHV� SXHGDQ� RIUHFHU� D� 'LRV��
���������± ����
�
���� (O� WLHPSR� GH� ORV� ULWRV�� GH� ORV�

DOWDUHV� \� GH� ODV� FDPSDQDV� GH� EURQFH��
YD� D� SDVDU� \D� GH� HQWUH� OD�KXPDQLGDG��
/D� LGRODWUtD� \� HO� IDQDWLVPR� UHOLJLRVR�
GDUiQ� VXV� ~OWLPDV� VHxDOHV� GH� YLGD��
YHQGUi�HVH�WLHPSR�GH�OXFKD�\�GH�FDRV�
TXH�RV�KH�HVWDGR�DQXQFLDQGR��
���� <� FXDQGR� OD� SD]� KD\D� YXHOWR� D�

WRGRV� ORV� HVStULWXV�� GHVSXpV� GH� OD�
WHPSHVWDG��ORV�KRPEUHV� QR�YROYHUiQ�D�
FRQVWUXLU�SDODFLRV�HQ�PL�KRQRU��QL� ODV�
PXFKHGXPEUHV� VHUiQ� OODPDGDV� FRQ� OD�
YR]� GH� ORV� EURQFHV�� QL� ORV� KRPEUHV�
TXH� VH� VLHQWHQ� JUDQGHV� OHYDQWDUiQ�
VREUH�ODV�PXOWLWXGHV�VX�SRGHU��9HQGUi�
HO� WLHPSR� GH� OD� KXPLOGDG�� GH� OD�
IUDWHUQLGDG�� GH� OD� � HVSLULWXDOLGDG��
WUD\HQGR� FRQVLJR� LJXDOGDG� GH� GRQHV�
SDUD�OD�KXPDQLGDG������������
�
���� (O�VHJDGRU�HVWi�SUHVHQWH�HQ�HVWH�

WLHPSR�� FRQ� OD�PLVLyQ� GH� FRUWDU� WRGR�
iUERO�TXH�QR�SURGX]FD�EXHQRV� IUXWRV��
<�HQ�HVWD�JUDQ�OXFKD�VyOR�OD�MXVWLFLD�\�
OD�YHUGDG�SUHYDOHFHUiQ��
���� 0XFKDV� GH� ODV� LJOHVLDV� GHV�

DSDUHFHUiQ�� DOJXQDV� TXHGDUiQ� HQ� SLH��
(Q� XQDV� UHVSODQGHFHUi� OD� YHUGDG�� HQ�
RWUDV� SUHVHQWDUiQ� VyOR� OD� LPSRVWXUD��
PDV� OD� KR]� GH� OD� MXVWLFLD� VHJXLUi�
FRUWDQGR�� KDVWD� TXH� WRGD� OD� VLPLHQWH�
TXH� HQ� OD� WLHUUD� H[LVWD�� VH� KD\D�
VHOHFFLRQDGR������������
�

���� eVWD� HV� OD� FRQWLQXDFLyQ� GH�PLV�
OHFFLRQHV��PDV� QR� OD� FRQVXPDFLyQ� GH�
ORV� WLHPSRV�� VHJ~Q� OR� LQWHUSUHWD� HO�
KRPEUH��(O�PXQGR�VHJXLUi�JLUDQGR�HQ�
HO� HVSDFLR�� ORV� HVStULWXV� VHJXLUiQ�
OOHJDQGR� D� OD� WLHUUD� D� HQFDUQDUVH� SDUD�
FXPSOLU� VX� GHVWLQR�� ORV� KRPEUHV�
VHJXLUiQ�SREODQGR�HVWH�SODQHWD�\�VyOR�
OD� IRUPD� GH� YLGD� HQWUH� OD� KXPDQLGDG�
FDPELDUi��
���� /DV� WUDQVIRUPDFLRQHV� TXH� OD�

YLGD� KXPDQD� VXIUD�� VHUiQ� JUDQGHV��
WDQWR�� TXH� RV� SDUHFHUi� FRPR� VL� XQ�
PXQGR� VH� DFDEDUD� \� RWUR� QDFLHUD��
����������
�
���� +DFLD�DOOi�FDPLQiLV�WRGRV��KDFLD�

HVD� YLGD� GH� VHUHQLGDG� \� GH� SD]�� QR�
KDFLD� HO� DELVPR� R� D� OD�PXHUWH�� FRPR�
FUHH�SUHVHQWLU�YXHVWUR�FRUD]yQ��
���� &LHUWR� HV� TXH� D~Q� WHQGUpLV� TXH�

EHEHU�PXFKD�DPDUJXUD�DQWHV�GH�TXH�HO�
WLHPSR� GH� YXHVWUD� HVSLULWXDOLGDG�
OOHJXH�� SHUR� QR� VHUi� OD� PXHUWH�� QL� OD�
JXHUUD�� QL� OD� SHVWH�� QL� HO� KDPEUH�� ODV�
TXH�GHWHQJDQ�HO�FXUVR�GH�OD�YLGD��QL�OD�
HYROXFLyQ� HVSLULWXDO� GH� HVWD�
KXPDQLGDG��<R�VR\�PiV�IXHUWH�TXH�OD�
PXHUWH�� \� SRU� OR� WDQWR�� <R� RV�
GHYROYHUp� D� OD� YLGD� VL�PXULHVHLV� \� RV�
KDUp� WRUQDU� D� OD� 7LHUUD� FXDQGR� IXHUH�
QHFHVDULR��
���� 7RGDYtD� WHQJR� PXFKR� TXH

UHYHODURV��KXPDQLGDG�DPDGD��7RGDYtD�
JXDUGD� PXFKDV� VRUSUHVDV� PL� DUFDQR��
����������



���
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(O�SRGHU�GHWHUPLQDQWH�HQ�HO�5HLQR�
GH�3D]�GH�&ULVWR���� $Vt� FRPR� RV� DQXQFLp� HVWRV�
WLHPSRV�GH�JUDQGH�DPDUJXUD�� WDPELpQ�
RV� GLJR�� TXH� SDVDGD� HVWD� FRQIXVLyQ��
YHQGUi�OD�DUPRQtD�HQWUH�OD�KXPDQLGDG� �
��� /RV� VREHUELRV�� ORV�

HQJUDQGHFLGRV��ORV�IDOWRV�GH�FDULGDG�\�
GH� MXVWLFLD�� VHUiQ� UHWHQLGRV�XQ� WLHPSR�
HQ�HO�PiV�DOOi��SDUD�TXH�HO�ELHQ��OD�SD]�
\� OD� MXVWLFLD� SURJUHVHQ� HQ� OD� 7LHUUD� \�
GHQWUR�GH�HOOD�FUH]FDQ�OD�HVSLULWXDOLGDG�
\�OD�EXHQD�FLHQFLD�����������± ����
�
��� (Q� OD� YLGD� GH� ORV� KRPEUHV�

VLHPSUH� KD� HVWDGR� HO� PDO� VREUH� HO�
ELHQ�� YXHOYR� D� GHFLURV� TXH� HO�PDO� QR�
SUHYDOHFHUi�� VLQR�TXH�PL� OH\�GH� DPRU�
\�MXVWLFLD�UHLQDUi�VREUH�OD�KXPDQLGDG��
����������
�
��� /RV�HVStULWXV�TXH�HQFDUQHQ�HQ�OD�

KXPDQLGDG� GH� DTXHOORV� GtDV�� HQ� VX�
PD\RUtD� VHUiQ� ILHOHV� DO� ELHQ�� GH� WDO�
PDQHUD� TXH� FXDQGR� VXUMDQ� KRPEUHV�
LQFOLQDGRV� DO� PDO�� SRU� IXHUWHV� TXH�
VHDQ�� WHQGUiQ� TXH� GREOHJDUVH� DQWH� OD�
OX]� GH� OD� YHUGDG� TXH� DTXpOORV� OHV�
SUHVHQWDUiQ�� 0X\� DO� FRQWUDULR� GH� OR�
TXH� DKRUD� DFRQWHFH�� SRUTXH��
DEXQGDQGR� PiV� ORV� SHUYHUVRV�� KDQ�
KHFKR� GHO�PDO� XQD� IXHU]D� TXH� DKRJD��
FRQWDPLQD� \� HQYXHOYH� D� ORV� EXHQRV��
����������
�

��� (Q�HVH� WLHPSR�� £RK�GLVFtSXORV���
HVWDUi� OD� 1XHYD� -HUXVDOpQ� HQ� HO�
FRUD]yQ� GH� ORV� KRPEUHV�� $OFDQ]DUpLV�
DOWRV� JUDGRV� GH� HVSLULWXDOLGDG�� \� QR�
VyOR�HQYLDUp�D�HQFDUQDU�HQWUH�YRVRWURV�
D� HVStULWXV� GH� JUDQGH� HYROXFLyQ� SDUD�
TXH�RV�WUDLJDQ�PLV�PHQVDMHV�� WDPELpQ�
RV�HQYLDUp�D�ORV�HVStULWXV���QHFHVLWDGRV�
GH� YXHVWUD� YLUWXG�� TXH� DO� HQFRQWUDUVH�
HQWUH� YRVRWURV� VH� OLPSLHQ� GH� VXV�
SHFDGRV��
��� (Q� HVRV� WLHPSRV� DFRQWHFHUi� OR�

FRQWUDULR� GH� KR\�� HQ� TXH� RV� HQYtR�
HVStULWXV� OLPSLRV� \� PH� ORV� GHYROYpLV�
PDQFKDGRV������������
�

(O�KRPEUH�QXHYR�
��� /RV� KRPEUHV� VXUJLUiQ� GH� OD�

HVFRULD�� GHO� IDQJR� \� GHO� SHFDGR� D� OD�
/H\� \� D� OD� YLUWXG�� \� DQGDUiQ� SRU� ORV�
FDPLQRV� GHO� DPRU� \� GH� OD� JUDFLD��
'RTXLHUD� VHUi� VHQWLGR� PL� (VStULWX��
WRGR� RMR� PH� YHUi�� WRGR� RtGR� PH�
HVFXFKDUi� \� WRGR� HQWHQGLPLHQWR�
FRPSUHQGHUi� PLV� UHYHODFLRQHV� H�
LQVSLUDFLRQHV��
��� +RPEUHV� WHQLGRV� SRU� WRUSHV� \�

UXGRV�VH�YHUiQ�GH�SURQWR� LOXPLQDGRV�\�
FRQYHUWLGRV� HQ� PLV� SURIHWDV�� GH� VXV�
ODELRV� EURWDUiQ� SDODEUDV� TXH� VHUiQ�
FRPR� DJXD� FULVWDOLQD� VREUH� ORV�
FRUD]RQHV�PDUFKLWRV��
��� (VD� DJXD� OD� WRPDUiQ� ORV�

SURIHWDV� GH� OD� IXHQWH� GH� VDELGXUtD� \�
YHUGDG� TXH� VR\� <R�� HQ� HOOD�
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HQFRQWUDUiQ� VDOXG�� OLPSLGH]� \� YLGD�
HWHUQD����������± ����
�
���� 0L� 5HLQR� HVWi� UHVHUYDGR� D� ORV�

KLMRV� GH� EXHQD� YROXQWDG� TXH� DEUDFHQ�
VX� FUX]� SRU� DPRU� D� VX� 3DGUH� \� D� VXV�
VHPHMDQWHV�� (VH� 5HLQR� GH� TXH� RV�
KDEOR�� QR� VH� HQFXHQWUD� HQ� VLWLR�
GHWHUPLQDGR�� OR� PLVPR� SXHGH� H[LVWLU�
HQ� OD� 7LHUUD� TXH� KDELWiLV� TXH� HQ�
FXDOTXLHUD�GH�ODV�PRUDGDV�HVSLULWXDOHV��
SRUTXH�PL�5HLQR� OR� IRUPDQ� OD�SD]�� OD�
OX]� OD� JUDFLD�� HO� SRGHU�� OD� DUPRQtD� \�
WRGR�HVR�SRGUpLV� ORJUDUOR��DXQTXH�VHD�
HQ� SDUWH� GHVGH� HVWD� YLGD�� OD� SOHQLWXG�
HVSLULWXDO�VyOR�OD�ORJUDUpLV�PiV�DOOi�GH�
HVWH�PXQGR� TXH� DKRUD� KDELWiLV�� ������
����
�
���� (Q� YHUGDG� RV� GLJR�� TXH� VL� KR\�

ORV� KRPEUHV� VRQ� PiV� PDWHULD� TXH�
HVStULWX�� PDxDQD� VHUiQ� PiV� HVStULWX�
TXH�PDWHULD��
���� /RV� KRPEUHV� KDQ� WUDWDGR� GH�

PDWHULDOL]DU� DEVROXWDPHQWH� D� VX�
HVStULWX�� PDV� HVD� FRPSOHWD�
PDWHULDOL]DFLyQ�QR�OD�ORJUDUiQ��SRUTXH�
HO� HVStULWX� HV� FRPR� XQ� EULOODQWH� \� XQ�
EULOODQWH� QXQFD� GHMDUi� GH� VHUOR�� D~Q�
FXDQGR� KD\D� FDtGR� HQ� HO� FLHQR�� ������
����
�
���� /RV� KRPEUHV�� VLQ� DSDUWDUVH� GH�

VXV� GHEHUHV�� GH� VXV� PLVLRQHV� HQ� HO�
PXQGR�� SRQGUiQ� DO� VHUYLFLR� GH� PL�
FDXVD� GLYLQD� VX� FLHQFLD�� VX� IRUWDOH]D� �
VX� WDOHQWR�\�VX�FRUD]yQ��%XVFDUiQ� ORV�
JRFHV� VDQRV�� ORV� TXH� VHDQ� VDOXGDEOHV�
SDUD� VX� HVStULWX� \� VX� PDWHULD��
/XFKDUiQ�SRU�VX�UHJHQHUDFLyQ�\�SRU�VX�
OLEHUWDG�� QR� VH� FRQWDPLQDUiQ�� QR�

WRPDUiQ� OR� TXH� QR� OHV� VHD� QHFHVDULR��
6HUi� HQWRQFHV� FXDQGR�GHVDSDUH]FD� GH�
OD� 7LHUUD� OD� PDOGDG�� OD� IULYROLGDG��
HQWRQFHV�HO�HVStULWX�KDEUi�DOFDQ]DGR�HO�
GRPLQLR� DEVROXWR� VREUH� VX� HQYROWXUD��
\� KDELWDQGR� WRGDYtD� HQ� XQD� PDWHULD�
KDUi� XQD� YLGD� HVSLULWXDO� GH� DPRU�� GH�
IUDWHUQLGDG�\�GH�SD]��
���� (VH� VHUi� HO� WLHPSR� HQ� TXH� ODV�

JXHUUDV� GHVDSDUHFHUiQ�� FXDQGR� KD\D�
UHVSHWR� \� FDULGDG� GH� XQRV� D� RWURV��
FXDQGR� UHFRQR]FiLV�TXH�\D�QR�SRGpLV�
GLVSRQHU� GH� OD� YLGD� GH� XQ� VHPHMDQWH��
QL� GH� OD� SURSLD�� VDEUpLV� HQWRQFHV� TXH�
QR�VRLV�GXHxRV�GH�YXHVWUD�YLGD��QL�GH�
OD� GH� YXHVWURV� KLMRV� \� HVSRVRV�� QL� GH�
HVWD�7LHUUD��VLQR�TXH�<R�VR\�HO�GXHxR�
GH� WRGD� OD�&UHDFLyQ�� SHUR� TXH� VLHQGR�
YRVRWURV�PLV� KLMRV�PX\� DPDGRV�� VRLV�
WDPELpQ�SRVHHGRUHV�GH�WRGR�OR�TXH�HV�
0tR��
���� <� VLHQGR� <R� HO� GXHxR� \�

SRVHHGRU� GH� WRGR� OR� FUHDGR�� VR\�
LQFDSD]�GH�GDU�PXHUWH�D�PLV�FULDWXUDV��
GH� KHULU� R� FDXVDU� GRORU� D� QDGLH�� ¢3RU�
TXp� HQWRQFHV� ORV� TXH� QR� VRQ� GXHxRV�
GH� OD� YLGD� KDQ� WRPDGR� OR� TXH� QR� HV�
VX\R�SDUD�GLVSRQHU�GH�HOOR"�
���� &XDQGR� HVWD� HQVHxDQ]D� VHD�

FRPSUHQGLGD�SRU�ORV�KRPEUHV��KDEUiQ�
HVFDODGR� HQ� VX� HYROXFLyQ� HVSLULWXDO� \�
HVWH� PXQGR� VHUi� XQD� PRUDGD� GH�
HVStULWXV�DGHODQWDGRV��
���� 1R� VDEpLV� VL� GHVSXpV� GH� HVWH�

WLHPSR� YROYHUpLV� D� KDELWDU� HVWH�
SODQHWD�� <R� VHxDODUp� D� DTXpOORV� TXH�
KDEUiQ� GH� PLUDU� HVRV� WLHPSRV� GH�
JUDFLD�� D� ORV� TXH� KDEUiQ� GH� YHQLU� D�
FRQWHPSODU� HVWH� YDOOH� TXH� HQ� RWUD�
pSRFD� IXHUD� XQ� YDOOH� GH� OiJULPDV�� GH�
GHVWUXFFLyQ�\�GH�PXHUWH��
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���� (VRV� PDUHV�� PRQWHV� \� FDPSRV�
TXH� IXHUDQ� WHVWLJRV� GH� WDQWR� GRORU��
GHVSXpV� HVWDUiQ� FRQYHUWLGRV� HQ� XQD�
PRUDGD� GH� SD]�� HQ� XQD� LPDJHQ� GHO�
0iV�$OOi��
���� <R�RV�KH�DQXQFLDGR�TXH�FXDQGR�

ODV� OXFKDV� FHVHQ�� PL� 5HLQR� HVWDUi� \D�
FHUFD� GH� YRVRWURV� \� TXH� YXHVWUR�
HVStULWX� IORUHFHUi� HQ� YLUWXGHV�� PL�
'RFWULQD� HVWDUi� SUHVHQWH� HQ� WRGRV� ORV�
HVStULWXV�\�SRU�FRQGXFWR�GH�KRPEUHV�\�
PXMHUHV� PH� PDQLIHVWDUp�� ������ ��� ±
����
�
���� <R� KH� SUHSDUDGR� XQD� HUD� HQ� OD�

FXDO� OD� KXPDQLGDG� VH� OHYDQWDUi� FRQ�
REHGLHQFLD� \� ORV� KLMRV� GH� YXHVWURV�
KLMRV� KDQ� GH� FRQWHPSODU� OD� JUDQGH]D�
TXH�YR\�D�GHUUDPDU�HQ�HVWD�7LHUUD� �
���� 3RUTXH� KD� GH� FXPSOLUVH� PL�

YROXQWDG� HQ� HVWH� PXQGR� TXH� RV�
HQWUHJXp� FRPR� XQ� SDUDtVR� WHUUHQDO� \�
OOHJDUi�HO�WLHPSR�HQ�HO�FXDO�YHQGUiQ�D�
HVWH�SODQHWD� ORV� HVStULWXV� TXH� HQ� JUDQ�
PDQHUD� KDQ� � HYROXFLRQDGR�� TXH� KDQ�
OXFKDGR� \� PL� OX]� GLYLQD� EDxDUi� OD�
7LHUUD�\� VHUi� HQ� HOOD� HO� FXPSOLPLHQWR�
GH�PL�/H\������������
�

(O�PXQGR�FRPR�WLHUUD�GH�SURPLVLyQ�
\�UHIOHMR�GHO�5HLQR�GH�ORV�&LHORV����� (VWD� 7LHUUD� SURIDQDGD� FRQ� HO�
SHFDGR�� PDQFKDGD� FRQ� FUtPHQHV� \�
PDQFLOODGD� SRU� OD� FRGLFLD� \ HO� RGLR��
WHQGUi�TXH�UHFREUDU�VX�SXUH]D��/D�YLGD�
KXPDQD� TXH� KD� VLGR� XQD� OXFKD�
LQFHVDQWH� HQWUH� HO� ELHQ� \� HO�PDO�� VHUi�
HO�KRJDU�GH�ORV�KLMRV�GH�'LRV��XQ�KRJDU�
GH� SD]�� GH� IUDWHUQLGDG�� GH�
FRPSUHQVLyQ�\�GH�QREOHV�DQKHORV��PDV�
SDUD� DOFDQ]DU� HVH� LGHDO�� HV� QHFHVDU LR�

TXH�ORV�KRPEUHV�SDVHQ�SRU�ODV�SUXHEDV�
TXH� ORV� GHVSLHUWHQ� GH� VX� OHWDUJR�
HVSLULWXDO������������
�
���� 1R� OHYDQWDUp� XQ� PXQGR� QXHYR�

VREUH� ORV� SHFDGRV�� RGLRV� \� YLFLRV�� OR�
OHYDQWDUp� VREUH� ILUPHV� FLPLHQWRV� GH�
UHJHQHUDFLyQ�� GH� H[SHULHQFLD�� GH�
DUUHSHQWLPLHQWR�� <R� WRGR� OR�
WUDQVIRUPDUp� HQ� YRVRWURV�� 'H� ODV�
PLVPDV�WLQLHEODV�VXUJLUi�OD�OX]��\�GH�OD�
PXHUWH�KDUp�EURWDU�OD�YLGD��
���� 6L�ORV�KRPEUHV�KDQ�PDQFKDGR�\�

SURIDQDGR� OD� 7LHUUD�� PDxDQD� FRQ� VXV�
EXHQDV� REUDV� GLJQLILFDUiQ� HVWD�
PRUDGD��OD�FXDO�VHUi�YLVWD�FRPR�WLHUUD�
GH� SURPLVLyQ� SDUD� YHQLU� D� HOOD� D�
GHVHPSHxDU� QREOHV� PLVLRQHV�� ¢4XLpQ�
SRGUi�GXGDU�HQWRQFHV�GH�OD�FRQYHUVLyQ�
GHO�PXQGR"���������± ����
�
���� (VWR\� FRQVWUX\HQGR� HO� WHPSOR�

GHO� (VStULWX� 6DQWR�� PDV� FXDQGR� pVWH�
KD\D� VLGR� FRQVWUXLGR�� QR� H[LVWLUiQ� R�
KDEUiQ� SHUGLGR� VX� UD]yQ� GH� VHU� ORV�
UHFLQWRV�� ORV� WHPSORV� \� VDQWXDULRV��
MXQWR�FRQ�VXV�VtPERORV��VXV�ULWRV�\�VXV�
WUDGLFLRQHV�� HQWRQFHV� VHQWLUpLV� PL�
JUDQGH]D�\�PL�SUHVHQFLD��UHFRQRFHUpLV�
SRU� WHPSOR�HO�XQLYHUVR�\�SRU� FXOWR� HO�
DPRU�D�YXHVWURV�VHPHMDQWHV��
���� 'HO�VHQR�GH�OD�PDGUH�QDWXUDOH]D�

EURWDUiQ� QXHYDV� OXFHV�� TXH� KDUiQ� GH�
YXHVWUD�FLHQFLD�XQ�FDPLQR�GH�ERQDQ]D��
SRUTXH� HVWDUi� HQFDXVDGD� SRU� OD�
FRQFLHQFLD�TXH�HV�OD�YR]�GH�'LRV� �
���� 1R� VHUi� \D� HO� FHUHEUR� HO� VHxRU�

GHO� PXQGR�� VLQR� HO� FRODERUDGRU� GHO�
HVStULWX�� TXLHQ� OH� JXLDUi� \� OH�
LOXPLQDUi�����������± ����
�
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���� &XDQGR� HO� PXQGR� DOFDQFH� VX�
QXHYD� OLEHUDFLyQ� \� JXLDGR� SRU� OD� OX]�
GH� (OtDV�� SHQHWUH� HQ� HVD� YLGD� MXVWD� \�
EXHQD�� WHQGUpLV� DTXt� HQ� OD� 7LHUUD� XQ�
UHIOHMR� GH� OD� YLGD� HVSLULWXDO�� TXH� RV�
DJXDUGD� PiV� DOOi� GH� HVWD� YLGD� SDUD�
JR]DU� HWHUQDPHQWH� GH� OD� SD]� \� GH� OD�
OX]�GH�YXHVWUR�3DGUH��
���� 0DV�VL�RV�SUHJXQWiLV�¢&yPR�VH�

OOHJDUiQ� D� XQLU� WRGDV� ODV� QDFLRQHV� HQ�
XQ� VROR� SXHEOR�� FRPR� OR� HVWDEDQ�
DTXHOODV� WULEXV� TXH� LQWHJUDURQ� HO�
SXHEOR� GH� ,VUDHO"� <R� RV� GLJR�� 1R�
WHPiLV��SRUTXH�XQD�YH]�OOHYDGDV�WRGDV�
DO� GHVLHUWR�� ODV� XQLUiQ� ODV� SUXHEDV�� \�
FXDQGR� HVWR� VHD�� XQ� QXHYR� PDQi�
GHVFHQGHUi�GHO�FLHOR�D�FDGD�XQR�GH�ORV�
FRUD]RQHV�QHFHVLWDGRV������������
�
���� $Vt� FRPR� VH� UHSDUWLy� DO� SXHEOR�

GH� ,VUDHO� OD� 7LHUUD� 3URPHWLGD�� DVt� VH�
UHSDUWLUi� WRGD� OD� 7LHUUD� D� OD�
KXPDQLGDG�� (VWR� VXFHGHUi� FXDQGR� HO�
WLHPSR� VHD� SURSLFLR�� GHVSXpV� GH� OD�
GHSXUDFLyQ��&RPR�HV�PL�YROXQWDG�TXH�
KDJD� HVD� UHSDUWLFLyQ�� HQ� HOOR� KDEUi�
MXVWLFLD�\�HTXLGDG��SDUD�TXH� WRGRV� ORV�
KRPEUHV� SXHGDQ� WUDEDMDU� XQLGRV� HQ�
XQD�PLVPD�REUD������������
�
���� 3HQVDG� HQ� HO� DGHODQWR� GH� XQD�

KXPDQLGDG� FX\D�PRUDO� SURFHGD� GH� OD�
HVSLULWXDOLGDG�� LPDJLQDG� XQD�
KXPDQLGDG� VLQ� OtPLWHV� QL� IURQWHUDV���
FRPSDUWLHQGR�IUDWHUQDOPHQWH�WRGRV�ORV�
PHGLRV�GH�YLGD�TXH�OD�7LHUUD�RIUHFH�D�
VXV�KLMRV��
���� 7UDWDG� GH� LPDJLQDU� OR� TXH� VHUi�

OD� FLHQFLD� KXPDQD�� FXDQGR� HOOD� WHQJD�
SRU� LGHDO� HO� DPRU� GH� ORV� XQRV� D� ORV�
RWURV�� FXDQGR� HO� KRPEUH� REWHQJD� D�

WUDYpV�GH�OD�RUDFLyQ�ORV�FRQRFLPLHQWRV�
TXH�EXVFD��
���� 3HQVDG� HQ� OR� JUDWR� TXH� VHUi�

SDUD� 0t� UHFLELU� GH� ORV� KRPEUHV� HO�
FXOWR� GHO� DPRU�� GH� OD� IH�� GH� OD�
REHGLHQFLD�\� OD�KXPLOGDG��D� WUDYpV�GH�
VX�YLGD��VLQ�TXH� WHQJDQ�TXH�UHFXUULU�D�
ULWRV�QL�D�FXOWRV�H[WHUQRV��
���� (VD� Vt� VHUi� YLGD� SDUD� ORV�

KRPEUHV�� SRUTXH� GHQWUR� GH� HOOD�
UHVSLUDUiQ� SD]�� JR]DUiQ� GH� OLEHUWDG� \�
VH� VXVWHQWDUiQ� VRODPHQWH� FRQ� DTXHOOR�
TXH�HQFLHUUH�YHUGDG�����������± ����
�
���� /RV�SHFDGRV�GH� ORV�KRPEUHV�VH�

KDEUiQ�ERUUDGR�\� WRGR�SDUHFHUi�FRPR�
QXHYR�� 8QD� OX]� GH� SXUH]D� \� GH�
YLUJLQLGDG� LOXPLQDUi� D� WRGDV� ODV�
FULDWXUDV��XQD�QXHYD�DUPRQtD�VDOXGDUi�
D� DTXHOOD� KXPDQLGDG�� \� HQWRQFHV�
FRPHQ]DUi� D� HOHYDUVH� GHO� HVStULWX� GHO�
KRPEUH� KDFLD� VX� 6HxRU� XQ� KLPQR� GH�
DPRU�� TXH� SRU� WDQWR� WLHPSR� KH�
HVSHUDGR��
���� /D�PDGUH� WLHUUD�� TXH� GHVGH� ORV�

SULPHURV� WLHPSRV� KD� VLGR� SURIDQDGD�
SRU� VXV�KLMRV�� YROYHUi�D� DWDYLDUVH� FRQ�
VXV�JDODV�PiV�KHUPRVDV�\�ORV�KRPEUHV�
QR� OD� YROYHUiQ� D� OODPDU� YDOOH� GH�
OiJULPDV�� QL� OD� FRQYHUWLUiQ� HQ� FDPSR�
GH�VDQJUH�\�GH�PXHUWH��
���� (VWH� PXQGR� VHUi� FRPR� XQ�

SHTXHxR� VDQWXDULR� HQ� PHGLR� GHO�
8QLYHUVR�� GHVGH� HO� FXDO� ORV� KRPEUHV�
HOHYHQ� VX� HVStULWX� DO� LQILQLWR�� HQ� XQD�
FRPXQLFDFLyQ� OOHQD� GH� KXPLOGDG� \�
DPRU�FRQ�VX�3DGUH�&HOHVWLDO��
���� 0LV� KLMRV� OOHYDUiQ� LPSUHVD� PL�

OH\� HQ� VX� HVStULWX� \�PL� SDODEUD� HQ� VX�
FRUD]yQ�� \� VL� OD� KXPDQLGDG� HQ� ORV�
WLHPSRV�SDVDGRV�HQFRQWUy�GHOHLWH�HQ�OD�
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PDOGDG� \� JR]y� HQ� HO� SHFDGR�� SDUD�
HQWRQFHV� QR� WHQGUi� PiV� LGHDO� TXH� HO�
ELHQ�� QL� HQFRQWUDUi�PiV� SODFHU� TXH� HO�
WUDQVLWDU�SRU�PL�FDPLQR��
���� 0DV�QR�SHQVpLV�TXH�SRU� HOOR� HO�

KRPEUH�YD\D�D� UHQXQFLDU�D� VX�FLHQFLD�
QL� D� VX� FLYLOL]DFLyQ�� UHIXJLiQGRVH� HQ�
ORV�YDOOHV�\�HQ�ORV�PRQWHV��SDUD�KDFHU�
XQD�YLGD�SULPLWLYD��QR��D~Q�WHQGUi�TXH�
VDERUHDU� ORV� IUXWRV� GHO� iUERO� GH� OD�
FLHQFLD� TXH� FRQ� WDQWR� LQWHUpV� KD�
FXOWLYDGR�� \� FXDQGR� VX� HVSLULWXDOLGDG�
VHD�PD\RU��WDPELpQ�OR�VHUi�VX�FLHQFLD� �
���� 0DV� DO� ILQDO� GH� ORV� WLHPSRV��

FXDQGR�HO�KRPEUH�KD\D�UHFRUULGR�WRGR�
HVH�FDPLQR�\�KD\D�DUUDQFDGR�GHO�iUERO�
HO� ~OWLPR� IUXWR�� UHFRQRFHUi� OD�
SHTXHxH]� GH� VXV� REUDV� TXH� DQWHV� OH�
SDUHFLHURQ�WDQ�JUDQGHV�\�FRPSUHQGHUi�
\�VHQWLUi� OD�YLGD�HVSLULWXDO��\�D� WUDYpV�
GH�HOOD��DGPLUDUi�FRPR�QXQFD� OD�REUD�
GHO� &UHDGRU�� 5HFLELUi� SRU� LQVSLUDFLyQ�
ODV� JUDQGHV� � � UHYHODFLRQHV�� \� VX� YLGD�
VHUi� XQ� UHWRUQR� D� OD� VHQFLOOH]�� D� OD�
QDWXUDOLGDG�� D� OD� HVSLULWXDOLGDG�� $~Q�
IDOWD� WLHPSR� SDUD� TXH� HVH� GtD� OOHJXH��
PDV�WRGRV�PLV�KLMRV�OR�YHUiQ�����������
± ����
�

/D�FRQVXPDFLyQ�GH�OD�&UHDFLyQ����� (VWR\� SUHSDUDQGR� HO� YDOOH�
GRQGH� KH� GH� UHXQLU� D� WRGRV�PLV� KLMRV�
SDUD� HO� *UDQ� -XLFLR� 8QLYHUVDO�� <R�
MX]JDUp� FRQ� SHUIHFFLyQ�� PL� DPRU� \�
FDULGDG�HQYROYHUiQ�D�OD�+XPDQLGDG�\�
HQ� HVH� GtD� HQFRQWUDUpLV� VDOYDFLyQ� \�
EiOVDPR�SDUD�WRGRV�YXHVWURV�PDOHV��
���� 6L� KR\� H[SLiLV� YXHVWUDV� IDOWDV��

GHMDG� TXH� HO� HVStULWX� VH� SXULILTXH�� DVt�
HVWDUpLV�SUHSDUDGRV�SDUD�UHFLELU�GH�0t��

OD� KHUHQFLD� TXH� WHQJR� GHVWLQDGD� SDUD�
FDGD�XQR�GH�YRVRWURV�����������
�
���� 0L� DPRU� IXQGLUi� D� WRGRV� ORV�

KRPEUHV� \� D� WRGRV� ORV�PXQGRV��$QWH�
0t� GHVDSDUHFHUiQ� ODV� GLIHUHQFLDV� GH�
UD]DV�� OHQJXDV� \� OLQDMHV� \� DXQ� ODV�
GLIHUHQFLDV� TXH� H[LVWHQ� HQ� OD�
HYROXFLyQ�HVSLULWXDO�����������
�
���� 0L� (VStULWX� VH� KD� GHUUDPDGR�

VREUH�WRGR�HVStULWX�\�PLV�iQJHOHV�HVWiQ�
GLVHPLQDGRV� HQ� HO� XQLYHUVR��
FXPSOLHQGR� FRQ� PLV� PDQGDWRV� GH�
RUGHQDUOR� WRGR�\�YROYHUOR�D� VX�FDXFH��
<� FXDQGR� WRGRV� KD\DQ� FXPSOLGR� VX�
PLVLyQ�� OD� LJQRUDQFLD� KDEUi�
GHVDSDUHFLGR�� HO�PDO� \D� QR� H[LVWLUi� \�
VyOR�HO�ELHQ�UHLQDUi�VREUH�HVWH�SODQHWD��
����������
�
���� 7RGRV�ORV�PXQGRV�HQ�ORV�FXDOHV�

PLV�KLMRV�VH�HVWiQ�SHUIHFFLRQDQGR��VRQ�
FRPR� XQ� KXHUWR� LQILQLWR�� KR\� VRLV�
WLHUQRV� DUEXVWRV�� SHUR�<R�RV� SURPHWR�
TXH� ODV� DJXDV� FULVWDOLQDV� GH� PLV�
HQVHxDQ]DV� QR� RV� IDOWDUiQ�� \� TXH� FRQ�
VX�ULHJR�LUpLV�FUHFLHQGR�HQ�VDELGXUtD�\�
DPRU�� KDVWD� TXH� DOJ~Q� GtD� HQ� OD�
HWHUQLGDG�� FXDQGR� ORV� iUEROHV� HVWpQ�
FROPDGRV�GH�IUXWRV�HQ�SOHQD�PDGXUH]��
HO� 'LYLQR� +RUWHODQR� SXHGH� UHFUHDUVH�
HQ�VX�REUD��SUREDQGR� ORV� IUXWRV�GH�VX�
SURSLR�DPRU������������
�
���� 4XLHUR�TXH�DO�ILQDO�GH�OD�OXFKD��

FXDQGR� WRGRV� PLV� KLMRV� VH� KD\DQ�
UHXQLGR�SDUD�XQD�HWHUQLGDG�HQ�HO�KRJDU�
HVSLULWXDO�� SDUWLFLSHQ� GH� PL� GLFKD�
LQILQLWD� FRPR� &UHDGRU�� WHQLHQGR� HQ�
FXHQWD�TXH�FDGD�XQR�GH�YRVRWURV�WRPy�
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SDUWH�HQ�OD�2EUD�'LYLQD��FRQVWUX\HQGR�
R�UHFRQVWUX\HQGR��
���� 6yOR� HQ� OR� HVSLULWXDO�

HQFRQWUDUpLV� TXH� GH� WRGR� OR� TXH� KH�
FUHDGR� GHVGH� HO� SULQFLSLR�� QDGD� VH� KD�
SHUGLGR��TXH�HQ�0t�WRGR�UHVXFLWD��WRGR�
VXUJH�\�VH�UHQXHYD��
���� $Vt�� VL� WDQWRV� VHUHV� HVWXYLHURQ�

SRU� PXFKR� WLHPSR� SHUGLGRV�� VL�
PXFKRV�HQ�YH]�GH�KDFHU�REUDV�GH�YLGD��
KLFLHURQ� REUDV� GHVWUXFWRUDV��
HQFRQWUDUiQ� TXH� HO� WLHPSR� GH� VX�
WXUEDFLyQ� IXH� SDVDMHUR� \� TXH� VXV�
REUDV�� SRU� PDODV� TXH� KD\DQ� VLGR��
WHQGUiQ� UHSDUDFLyQ� HQ� OD� YLGD� HWHUQD��
SDUD� TXHGDU� FRQYHUWLGRV� HQ�
FRODERUDGRUHV� GH� PL� 2EUD�
LQFHVDQWHPHQWH�FUHDGRUD��
���� ¢4Xp� VHUiQ� XQRV� VLJORV� GH�

SHFDGR� \� GH� WLQLHEODV� FRPR� ORV� KD�
WHQLGR� OD� KXPDQLGDG� HQ� OD� 7LHUUD�� VL�
OHV�FRPSDUiLV�FRQ�OD�HWHUQLGDG��FRQ�XQ�
WLHPSR�VLQ�ILQ�GH�HYROXFLyQ�\�GH�SD]"�
2V� DOHMDVWHLV� GH� 0t�� HQ� YLUWXG� GH�
YXHVWUR� OLEUH� DOEHGUtR� \� UHWRUQDUpLV�
LQGXFLGRV� SRU� OD� FRQFLHQFLD�� ���������
± ����
�
���� (VWH�PXQGR�QR�HV�HWHUQR��QL� VH�

QHFHVLWD� TXH� OR� VHD�� &XDQGR� HVWD�
PRUDGD� GHMH� GH� WHQHU� OD� UD]yQ� TXH�
DKRUD�WLHQH�SDUD�H[LVWLU��GHVDSDUHFHUi� �
���� &XDQGR� YXHVWUR� HVStULWX� \D� QR�

QHFHVLWH� ODV� OHFFLRQHV� TXH� GD� HVWD�
YLGD�� SRUTXH� RWUDV� PiV� HOHYDGDV� OH�
HVSHUDQ�HQ�RWUR�PXQGR��HQWRQFHV��FRQ�
OD� OX]� DGTXLULGD� HQ� HVWD� OXFKD�� GLUi��
&RQ�FXiQWD�FODULGDG�FRPSUHQGR�DKRUD�
TXH� WRGDV� ODV� YLFLVLWXGHV� GH� HVWD� YLGD�
VyOR� IXHURQ� H[SHULHQFLD� \� OHFFLRQHV�
TXH� <R� QHFHVLWDED� SDUD� FRPSUHQGHU�

PHMRU�� &XiQ� ODUJD� PH� SDUHFtD� HVD�
MRUQDGD� FXDQGR� ORV� VXIULPLHQWRV� PH�
DJRELDEDQ��HQ�FDPELR�DKRUD��TXH�WRGR�
KD� SDVDGR�� FXiQ� EUHYH� \� IXJD]� PH�
SDUHFH�DQWH�OD�HWHUQLGDG������������
�
���� +H�UHFLELGR�HO�WULEXWR�GH�WRGD�OD�

&UHDFLyQ�� GHVGH� ORV� DVWURV� PD\RUHV�
KDVWD� ORV� VHUHV� PHQRV� SHUFHSWLEOHV� D�
YXHVWUD�PLUDGD��
���� 7RGR� HVWi� VXMHWR� D� HYROXFLyQ��

WRGR� FDPLQD�� WRGR� DYDQ]D�� 7RGR� VH�
WUDQVIRUPD��VH�HOHYD�\�VH�SHUIHFFLRQD��
���� &XDQGR� KD\D� DOFDQ]DGR� OD�

FXPEUH� GH� OD� SHUIHFFLyQ�� PL� VRQULVD�
HVSLULWXDO�� FRPR� XQD� DXURUD� LQILQLWD�
VHUi� HQ� WRGR� HO� 8QLYHUVR�� GHO� TXH�
KDEUi� GHVDSDUHFLGR� WRGD� PDQFKD��
PLVHULD�� GRORU� H� LPSHUIHFFLyQ�� ������
����
�

(O�FDQWR�GH�DODEDQ]D�GH�OD�DUPRQtD�
UHVWLWXLGD�GH�OD�&UHDFLyQ����� (Q�PL�(VStULWX�H[LVWH�XQ�KLPQR�
FX\DV�QRWDV�QDGLH�KD�HVFXFKDGR��QDGLH�
OR�FRQRFH�HQ�HO�&LHOR��QL�HQ�OD�7LHUUD� �
���� (VH� FDQWR� VHUi� HVFXFKDGR� HQ�

WRGR� HO� 8QLYHUVR� FXDQGR� HO� GRORU�� OD�
PLVHULD�� ODV� WLQLHEODV� \� HO� SHFDGR�
KD\DQ�TXHGDGR�H[WLQJXLGRV��
���� $TXHOODV� GLYLQDV� QRWDV�

HQFRQWUDUiQ�HFR�HQ�WRGRV�ORV�HVStULWXV��
XQLpQGRVH�HO�3DGUH�\� ORV�KLMRV� HQ� HVH�
FDQWR� GH� DUPRQtD� \� IHOLFLGDG�� ������
����
�
���� 4XLHUR� HQ� YRVRWURV� OHYDQWDUPH�

WULXQIDGRU�� TXLHUR� TXH� YRVRWURV�
FRQWHPSOpLV� DO� 5H\� GH� ORV� (MpUFLWRV�
FRPR� D� YXHVWUR� 3DGUH�� YLFWRULRVR�
VREUH� YXHVWUD� PDOGDG� \� D� YRVRWURV�
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FRPR� VROGDGRV� OOHQRV� GH� GLJQLGDG�
HVSLULWXDO�� OOHQRV� GH� VDWLVIDFFLyQ� \� GH�
SD]��
���� (QWRQFHV�VH�HVFXFKDUi�HO�KLPQR�

GH� OD� DUPRQtD� XQLYHUVDO� HQ� OD� PD\RU�
GH�ODV�YLFWRULDV��GH�HVH�WULXQIR�TXH�KD�
GH� YHQLU�� SHUR� GHO� FXDO� QL� YXHVWUR�
3DGUH�� QL� YRVRWURV� RV� HQIDGDUpLV� GH�
WHQHU�YHQFLGRV�EDMR�YXHVWUR�DPRU� �
���� 1XHVWURV�YHQFLGRV�QR� VHUiQ� ORV�

HVStULWXV�� VHUi� HO� PDO�� WRGDV� ODV�
WLQLHEODV��SHFDGRV�H�LPSHUIHFFLRQHV� �
���� (O�WULXQIR�GHO�3DGUH�HVWDUi�HQ�OD�

VDOYDFLyQ� GH� WRGRV� ORV� HVStULWXV�
UHWUDVDGRV��DUUDLJDGRV�HQ� OD� WLQLHEOD�\�
HQ�HO�PDO��
���� (VWiLV�HQ�XQ�HUURU� VL�FUHpLV�TXH�

DOJXQR�VH�SHUGHUi��GHMDUtD�GH�VHU�'LRV�
VL� XQ� VROR� HVStULWX� QR� HQFRQWUDUD�
VDOYDFLyQ��
���� 7RGRV� DTXpOORV� TXH� YRVRWURV�

OODPiLV� GHPRQLRV�� WDPELpQ� VRQ�
HVStULWXV�TXH�KDQ�EURWDGR�GH�'LRV�\�VL�
KR\� VH� HQFXHQWUDQ� FRQIXQGLGRV�� HOORV�
WDPELpQ�HQFRQWUDUiQ�VDOYDFLyQ��
���� ¢&XiQGR� VHUi� OD� YHUGDGHUD� OX]�

HQ� HOORV"� &XiQGR� YRVRWURV� XQLGRV� D�
ODV� OHJLRQHV� HVSLULWXDOHV� GH� OX]��
FRPEDWiLV�VX�� LJQRUDQFLD�\�VX�SHFDGR�
FRQ� YXHVWUD� RUDFLyQ� \� YXHVWUDV� REUDV�
GH�DPRU�\�FDULGDG��
���� /D� GLFKD� SHUIHFWD� GHO� 3DGUH� \�

GH� YRVRWURV�� VHUi� HO� JUDQ� GtD� GHO�

6HxRU��(O�IHVWtQ�XQLYHUVDO�VHUi�FXDQGR�
WRGRV�RV�DOLPHQWpLV�HQ�VX�PHVD�FRQ�HO�
SDQ�GH�YLGD�HWHUQD�����������± ����
�
���� ¢1R� RV� KH� GLFKR� TXH� VRLV� ORV�

KHUHGHURV� GH� PL� *ORULD"� 3XHV� VyOR�
IDOWD�TXH� KDJiLV�PpULWRV�SDUD�TXH�VHD�
YXHVWUD�\�OD�JRFpLV��
���� 7RGR� OR� TXH� KH� FUHDGR� QR� KD�

VLGR�SDUD�0t��VLQR�SDUD�PLV�KLMRV��<R�
VyOR� TXLHUR� YXHVWUR� JR]R�� YXHVWUD�
IHOLFLGDG�HWHUQD����������± ����
�
���� 7RGD�OD�IXHU]D�TXH�DQLPy�D�ORV�

VHUHV� \� GLR� YLGD� D� ORV� RUJDQLVPRV�
YROYHUi�D�0t��WRGD�OD�OX]�TXH�LOXPLQy�
D�ORV�PXQGRV��UHWRUQDUi�D�0t��\�WRGD�OD�
EHOOH]D� TXH� IXH� GHUUDPDGD� HQ� ORV�
UHLQRV� GH� OD� &UHDFLyQ�� VHUi� HQ� HO�
(VStULWX� GHO� 3DGUH�� \� XQD�YH]�PiV� HQ�
0t�� DTXHOOD� YLGD� VH� WUDQVIRUPDUi� HQ�
HVHQFLD� HVSLULWXDO�� OD� FXDO� VHUi�
GHUUDPDGD� VREUH� WRGRV� ORV� VHUHV��
HVSLULWXDOHV�� HQ� ORV� KLMRV� GHO� 6HxRU��
SRUTXH� GH� ORV� GRQHV� TXH� RV� GL� QXQFD�
VHUpLV�GHVKHUHGDGRV��
���� 6DELGXUtD��YLGD�HWHUQD��DUPRQtD��

EHOOH]D� LQILQLWD�� ERQGDG�� WRGR� HVWR� \�
PiV� VHUi� HQ� ORV� KLMRV� GHO� 6HxRU�
FXDQGR� KDELWHQ� FRQ� eO� OD� PRUDGD�
SHUIHFWD����������± ����



���
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,QVWUXFFLRQHV�SDUD�OD�FRPSLODFLyQ�
GH�OLEURV��H[WUDFWRV�\�WUDGXFFLRQHV����� (VWH�HV�HO� WLHPSR�DQXQFLDGR�HQ�
TXH� <R� KDEtD� GH� KDEODU� D� OD�
KXPDQLGDG�\�TXLHUR�TXH�YRVRWURV��FRQ�
HVWD� SDODEUD� TXH� RV� KH� GDGR�� HQ�
FXPSOLPLHQWR� GH� PLV� SURIHFtDV��
IRUPpLV� YRO~PHQHV�� GHVSXpV� KDJiLV�
H[WUDFWRV�\�DQiOLVLV�GH�HOOD�\�OD�GHLV�D�
FRQRFHU�D�YXHVWURV�KHUPDQRV����������
�
��� )RUPDG� FRQ� PL� SDODEUD� XQ�

OLEUR��([WUDHG�GH�HOOD� OD�HVHQFLD��SDUD�
TXH� DOFDQFpLV� D� WHQHU� HO� YHUGDGHUR�
FRQFHSWR�GH�OD�SXUH]D�GH�PL�'RFWULQD��
(Q� OD� SDODEUD� WUDVPLWLGD� SRU� HO�
SRUWDYR]�� SRGpLV� HQFRQWUDU� HUURUHV��
PDV�QR�DVt�HQ�OD�HVHQFLD��
��� 0LV� LQWpUSUHWHV�QR� VLHPSUH�KDQ�

HVWDGR�SUHSDUDGRV��SRU�HVR�RV�KH�GLFKR�
TXH� QR� OD� PLUpLV� VXSHUILFLDOPHQWH��
VLQR�TXH�SHQHWUpLV�HQ�VX�VHQWLGR��SDUD�
TXH� SRGiLV� HQFRQWUDU� VX� SHUIHFFLyQ��
2UDG� \� PHGLWDG�� SDUD� TXH� SRGiLV�
FRPSUHQGHUOD������������
�
��� 2V� WUDMH� HVWD� SDODEUD� \� RV� OD�

KLFH� RtU� HQ� YXHVWUR� OHQJXDMH�� PDV� RV�
GR\� OD� PLVLyQ� GH� TXH� PiV� WDUGH� OD�
WUDGX]FiLV� D� RWUDV� OHQJXDV�� SDUD� TXH�
VHD�GH�WRGRV�FRQRFLGD��
��� 'H� HVWD� PDQHUD� HPSH]DUpLV� D�

FRQVWUXLU� OD� YHUGDGHUD� WRUUH� GH� ,VUDHO��
DTXpOOD�TXH�HVSLULWXDOPHQWH�XQLILTXH�D�

WRGRV�ORV�SXHEORV�HQ�XQR�VROR��DTXpOOD�
TXH� XQD� D� WRGRV� ORV� KRPEUHV� HQ� HVD�
/H\� GLYLQD�� LQPXWDEOH� \� HWHUQD� TXH�
FRQRFLVWHLV� HQ� HO�PXQGR� HQ� ODELRV� GH�
-HV~V�� FXDQGR� RV� GLMR� �$PDRV� ORV�
XQRV�D�ORV�RWURV�����������± ����
�
��� 4XLHUR� TXH� PL� SDODEUD�� DO�

IRUPDUVH� ORV� OLEURV� TXH� KDEUiQ� GH�
H[WHQGHUVH� SRU� OD� 7LHUUD�� VHD� LPSUHVD�
VLQ� PDQFKD�� SXUD�� WDO� FRPR� EURWy� GH�
0t��
��� 6L� DVt� OD� KLFLHVHLV� OOHJDU� D�

YXHVWUR�OLEURV��GH�HOOD�EURWDUi�XQD� OX]�
TXH� LOXPLQDUi� D� OD� KXPDQLGDG� \� VX�
HVHQFLD� VHUi� VHQWLGD� \� FRPSUHQGLGD�
SRU�WRGRV�ORV�KRPEUHV����������± ����
�
��� 2V� HQFRPLHQGR� PL� HQVHxDQ]D�

SDUD�TXH�HQ�OD�PLVPD�IRUPD�TXH�RV�OD�
GR\� OD� WUDQVPLWiLV� D� YXHVWURV�
KHUPDQRV�� PDV� QXQFD� GLVFXWiLV� FRQ�
YLROHQFLD� DO� HQVHxDUOD�� &XLGDRV� GH�
FHQVXUDU� OR� TXH� QR� FRQRFpLV�� SHUR�
FRPSUHQGHG� TXH� XQ� HMHPSOR� OLPSLR�
VHUi� VXILFLHQWH� SDUD� FRQYHUWLU� D� ORV�
KRPEUHV�D�OD��HVSLULWXDOLGDG������������
�
��� 3UHSDUDRV� SDUD� TXH� OOHYpLV� OD�

%XHQD�1XHYD��OD�FXDO�VHUi�DFRJLGD�SRU�
PXFKRV�FRQ�DOHJUtD��
���� 2V� GLJR� SRU� PXFKRV� \� QR� SRU�

WRGRV��SRUTXH�KDEUi�TXLHQHV�RV�GLJDQ�
TXH� FRQ� OR� UHYHODGR� SRU� 'LRV� HQ� HO�
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3ULPHU�7LHPSR�\�OR�TXH�&ULVWR�WUDMR�D�
ORV�KRPEUHV��OHV�EDVWD��
���� $Kt� VHUi� GRQGH� YXHVWURV� ODELRV�

PRYLGRV�H�LQVSLUDGRV�SRU�0t��GLJDQ�D�
ORV� KRPEUHV� LQFUpGXORV� TXH� HV�
PHQHVWHU�FRQRFHU� OD�QXHYD�UHYHODFLyQ�
SDUD� FRQWHPSODU� WRGD� OD� YHUGDG�
FRQFHGLGD�SRU�'LRV�D�ORV�KRPEUHV��HQ�
ORV�WLHPSRV�SDVDGRV������������
�

(O�GHUHFKR�DO�FRQRFLPLHQWR�GH�OD�
1XHYD�3DODEUD�GH�'LRV�
���� (V� PHQHVWHU� TXH� RV� OHYDQWpLV��

RK� SXHEOR� PX\� DPDGR�� SRU� ORV�
GLVWLQWRV�FDPLQRV�GH�OD�7LHUUD��SRUTXH�
PLUDG�TXH�D~Q�HQ�OD�QDFLyQ�PH[LFDQD�
PXFKRV�QR�KDQ�UHFRQRFLGR�PL�2EUD� �
���� 9HG� TXH� HQ� HO� PXQGR� \D� VH�

OHYDQWDQ� DTXpOORV� TXH� GLFHQ� LU� HQ�PL�
QRPEUH� D~Q� VLHQGR� ORV� PHQHVWHURVRV�
HQ�HVStULWX��
���� 9RVRWURV� TXH� KDEpLV� VLGR�

FROPDGRV� SRU� PL� 'LYLQLGDG� ¢4Xp� RV�
FRUUHVSRQGH�KDFHU"�'DU�D�FRQRFHU�PL�
'RFWULQD��QR�RV�RFXOWDUpLV�GHODQWH�GHO�
PXQGR�QL�OH�QHJDUpLV�OD�FDULGDG�TXH�OH�
KDFH�IDOWD������������
�
���� $TXt� RV� SUHSDUp� HQ� VLOHQFLR��

OXHJR� YHQGUi� HO� GtD� HQ� TXH� WHQGUpLV�
TXH�PDUFKDURV�D�SUHSDUDU�ORV�FDPLQRV�
SDUD�TXH�PL�SDODEUD�OOHJXH�D�WRGRV�ORV�
FRUD]RQHV��
���� 3DUD� HQWRQFHV� HO� PXQGR� HVWDUi�

SXULILFDGR� SRU� PHGLR� GHO� GRORU� \� \D�
QR� OH� SDUHFHUi� PL� SDODEUD� XQ� LGLRPD�
H[WUDxR��VLQR�DOJR�TXH�VX�FRUD]yQ�\�VX�
HVStULWX� IiFLOPHQWH� SRGUiQ�
FRPSUHQGHU�\�VHQWLU��

���� 2V� HVWR\� HQWUHJDQGR� HO� OLEUR�
TXH�KDEOD�GH�YHUGDG�\�DPRU�SDUD�TXH�
OR�OOHYpLV�D�WRGD�OD�KXPDQLGDG��
���� 1R� H[LVWH� XQ� SXHEOR� VREUH� OD�

WLHUUD�DO�FXDO�SXHGD�<R�GHFLURV�TXH�QR�
YD\iLV� SRUTXH� QR� QHFHVLWH� GH� HVWD�
UHYHODFLyQ�� ¢4Xp� SXHEOR� SXHGH� GHFLU�
TXH� HV� YHUGDGHUDPHQWH� FULVWLDQR�� QR�
WDQ�VyOR�GH�QRPEUH��VLQR�SRU�VX�DPRU��
VX� FDULGDG�\� VX�SHUGyQ"�¢4Xp�QDFLyQ�
SXHGH� GHPRVWUDU� VX� HVSLULWXDOLGDG"�
¢(Q�TXp�SDUWH�GHO�PXQGR�VH�DPDQ�ORV�
XQRV� D� ORV� RWURV"� ¢'yQGH� FXPSOHQ�
YHUGDGHUDPHQWH� ORV� KRPEUHV� FRQ� ODV�
HQVHxDQ]DV�GH�&ULVWR"����������± ����
�
���� &XDQGR� HVWH� PHQVDMH� KD\D�

FRQFOXLGR�� GHMDUp� GH� KDEODU� SRU� HVWRV�
FRQGXFWRV��SDUD�PDQLIHVWDUPH�GHVSXpV�
HQ�IRUPD�VXWLO�HQ�ORV�HVStULWXV��
���� 3HUR�PL� SDODEUD�� JUDEDGD� HQ� HO�

FRUD]yQ� GH� TXLHQHV� OD� HVFXFKDURQ� \�
HVFULWD�HQ�XQ QXHYR�OLEUR��VHUi�OOHYDGD�
D� ORV� SXHEORV� \� QDFLRQHV� GHO� PXQGR��
FRPR� VHPLOOD� GH� SD]�� FRPR� OD� OX]� GH�
OD� YHUGDGHUD� FLHQFLD�� FRPR� EiOVDPR�
VREUH�HO�PDO�TXH�DTXHMD�DO�FXHUSR�\�DO�
HVStULWX�GH�OD�KXPDQLGDG��
���� 0L� SDODEUD� QR� OOHJDUi� D� ORV�

FRUD]RQHV� FXDQGR� OR� GHVHHQ� PLV����
HPLVDULRV�� VLQR� FXDQGR� VHD� PL�
YROXQWDG�� SRUTXH� VHUp� <R� TXLHQ� YHOH�
SRU� PL� VLPLHQWH�� TXLHQ� OH� SUHSDUH� OD�
WLHUUD�\�OH�DEUD�FDPLQR��VHUp�<R�TXLHQ�
OD� KDJD� OOHJDU�� VDELDPHQWH�� HQ� HO�
PRPHQWR� RSRUWXQR� D� SXHEORV��
QDFLRQHV�\�KRJDUHV��
���� (OOD�OOHJDUi�FXDQGR�\D�VH�OH�HVWp�

HVSHUDQGR��FXDQGR�ORV�FRUD]RQHV�HVWpQ�
HQ� YLJLOLD�� UHFRUGDQGR� PLV� SURPHVDV��
FXDQGR� KD\DQ� GHVSHUWDGR� GH� VX�
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���

SURIXQGR� VXHxR� GH� JUDQGH]D�� GH�
RUJXOOR�� GH� PDWHULDOLVPR� \� YDQLGDG��
���������± ����
�
���� <R� SURSRUFLRQDUp� D� PL� SXHEOR�

ORV�PHGLRV�SDUD�TXH�OOHYH�PL�PHQVDMH�
D�WRGDV�ODV�QDFLRQHV��<R�OH�FRQFHGHUp�
TXH� D� VX� SDVR� HQFXHQWUH� KRPEUHV� GH�
EXHQD�YROXQWDG�TXH�OH�D\XGHQ�D�OOHYDU�
PLV�PHQVDMHV�KDVWD�ORV�FRQILQHV�GH� OD�
7LHUUD������������
�
���� 3RU� FRQGXFWR� GH� YRVRWURV� VHUi�

GDGD� D� FRQRFHU� QXHYDPHQWH� OD� /H\� D�
ODV�QXHYDV�JHQHUDFLRQHV��3RU�HVR�RV�KH�
GLFKR�TXH�GHEpLV�HVWDU�HQ�SUHSDUDFLyQ��
SRUTXH� YRVRWURV� KDEpLV� YHQLGR� D�
SUHSDUDU� HO� FDPLQR� SDUD� TXH� HO�
PDxDQD�� ODV� QXHYDV� JHQHUDFLRQHV� QR�
VHDQ�LGyODWUDV��QL�VXUMDQ�GH�HQWUH�HOORV�
ORV� IDOVRV� SURIHWDV� TXH� HQJDxHQ� D� OD�
KXPDQLGDG��
���� 7RGR� HVWR� WHQGUpLV� TXH� UHYHODU�

DO� PXQGR�� ,VUDHO�� (Q� HVWH� WLHPSR� HQ�
TXH� KDQ� VXUJLGR� GLYHUVDV� LGHRORJtDV��
VH� OHYDQWDUi� VHFWD� FRQWUD� VHFWD�� ODV�
UHOLJLRQHV� OXFKDUiQ� HQWUH� Vt� \� D�
YRVRWURV�WDPELpQ�RV�GHVFRQRFHUiQ� �
���� 0DV�VLHQGR�ORV�KLMRV�GH�OD�OX]�\�

GH� OD� SD]� OHV� GLUpLV��/D� YHUGDG� H[LVWH�
HQ� HO� FRQWHQLGR� GHO� 7HUFHU�
7HVWDPHQWR��DOOt� HVWi�HO� WHVWLPRQLR�GH�
OD�SUHVHQFLD�\�GH� OD�YHQLGD�GHO�6HxRU�
HQ�HVWH�WLHPSR��
���� 9RVRWURV� PRVWUDUpLV� D� OD�

KXPDQLGDG� HVWH� /LEUR� \� GDUpLV�
WHVWLPRQLR� GH� VX� YHUGDG�� FRQ� YXHVWUR�
FXPSOLPLHQWR� D� PL� /H\�� ������ ��� ±
����
�

,QGLFDFLRQHV�SDUD�OD�GLIXVLyQ�GHO�
(VSLULWXDOLVPR��
���� &RPSUHQGHG�� SXHEOR�� TXH� HQ�

HVWH� 7HUFHU� 7LHPSR�� FRPR� WHVWLJRV�
TXH�KDEpLV�VLGR�GH�HVWD�PDQLIHVWDFLyQ�
GLYLQD�� WHQpLV� OD� PLVLyQ� GH� H[WHQGHU�
FRQ� WRGD� ILGHOLGDG� \� YHUGDG� HVWH�
PHQVDMH��4XH� KDEpLV� VLGR� OODPDGRV� \�
HOHJLGRV�SDUD�OOHYDU�OD�%XHQD�1XHYD�D�
OD� KXPDQLGDG�� HQVHxDQGR� D� YXHVWURV�
KHUPDQRV� HO� FDPLQR� HVSLULWXDO�� ~QLFR�
TXH� RV� FRQGXFH� D� OD� SD]�� D� OD�
YHUGDGHUD� OX]� \� D� OD� IUDWHUQLGDG�
XQLYHUVDO������������
�
���� 7HQHG� SDFLHQFLD� \�

FRPSUHQVLyQ��TXH�QR�VHUi�D�YRVRWURV�D�
TXLHQHV� WHQJD� TXH� UHFRQRFHU� OD�
KXPDQLGDG�� VLQR� D� PL� REUD�� D� PL�
'RFWULQD� \� HOOD� HV� HWHUQD�� 9XHVWUD�
PLVLyQ� HV� OD� GH� OOHYDU� FRQ� YXHVWUDV�
SDODEUDV�\�YXHVWURV�KHFKRV��HO�PHQVDMH�
TXH�UHYHOH�D�ORV�KRPEUHV� OD�IRUPD�GH�
GDU� XQ� SDVR� KDFLD� OD� SHUIHFFLyQ�� �����
����
�
���� (GLILFDG� VREUH� OD� WLHUUD� ILUPH��

SDUD� TXH� OR� TXH� KH� OHYDQWDGR� GH�
HVSLULWXDOLGDG� \� UHJHQHUDFLyQ� HQ�
YRVRWURV�� QR� YHQJDQ� D� GHVWUXLUOR� ORV�
LQFUpGXORV��
���� 0DV� QR� SRU� WHPRU� DO� PXQGR�

YD\iLV� D� RFXOWDURV�� HVWD� YHUGDG�
WHQGUpLV� TXH�PRVWUDUOD� DO�PXQGR� D� OD�
OX]� GHO� GtD�� HQ� HVWH� WLHPSR� QR�
EXVFDUpLV� FDWDFXPEDV� SDUD� RUDU� \�
SRGHU�DPDUPH��
���� 1R� GHELOLWDUpLV� DO� KDEODU� R� DO�

GDU� WHVWLPRQLR� GH� 0t�� HQ� DOJXQD�
IRUPD�� SRUTXH� ORV� KRPEUHV� QHJDUiQ�
TXH� PH� FRPXQLTXp� FRQ� YRVRWURV��
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GXGDUiQ� GH� TXH� ODV� PXOWLWXGHV� GH�
HQIHUPRV� \ PHQHVWHURVRV� VDQDURQ� \�
HQFRQWUDURQ� FRQVXHOR� D� VXV� SHQDV��
QHJDUiQ� ORV� SURGLJLRV� TXH� KLFH� SDUD�
HQFHQGHU�YXHVWUD�IH��
���� 2V� GHMDUp� HO� OLEUR� GH� PLV�

HQVHxDQ]DV�SDUD�TXH�GLJiLV�DO�PXQGR��
KH� DTXt� OR�TXH� OHJy�HO�0DHVWUR��<�HQ�
YHUGDG�� £&XiQWRV� DO� RtU� OD� OHFWXUD� GH�
PL� SDODEUD� FUHHUiQ� \� FXiQWRV�
SHFDGRUHV�VH�UHJHQHUDUiQ��
���� 5HFRUGDG� WRGDV� HVWDV�

HQVHxDQ]DV�SDUD�TXH�QR�RV�VRUSUHQGDQ�
ODV�SUXHEDV�HQ�YXHVWUD�YLGD�����������±
����
�
���� &XiQWDV� GRFWULQDV�� FXiQWRV�

FXOWRV�D�'LRV�H� LGHDV�QXHYDV�VREUH� OR�
HVSLULWXDO�\�VREUH�OD�YLGD�KXPDQD�YDLV�
D�HQFRQWUDU��&DGD�XQD�RV�PRVWUDUi�� VL�
VDEpLV�SHQHWUDU�\�DQDOL]DU�HQ�HOOD��XQD�
SDUWH� EXHQD� \� MXVWD� \� RWUD� HUUyQHD��
DOHMDGD� GH� OD� YHUGDG� TXH� HV� MXVWLFLD��
DPRU�\�SHUIHFFLyQ��
���� 'RQGH� HQFRQWUpLV� HUURUHV��

LJQRUDQFLD� R� PDOGDG�� H[WHQGHG� OD�
HVHQFLD� GH� PL� 'RFWULQD� TXH� SRU� VHU�
0tD� QR� SXHGH� OOHYDU� PH]FOD� GH�
LPSXUH]D�R�GH�HUURUHV��
���� 0L� (QVHxDQ]D� HV� DEVROXWD�� HV�

tQWHJUD��HV�SHUIHFWD�����������± ����
�

���� 2V� GLJR� GHVGH� DKRUD�� TXH� ORV�
TXH� YHUGDGHUDPHQWH� VLHPEUHQ� HVWD�
VHPLOOD�FRQ�OD�JUDFLD�FRQ�TXH�<R�RV�OD�
KH�FRQILDGR��FDPLQDUiQ� HQ�SD]��VH�OHV�
DEULUiQ� ODV� SXHUWDV� TXH� KDEtDQ� VLGR�
VRUGDV�D�VX�OODPDGR�\�DXQTXH�OOHJXHQ�
D� VHU� FRPEDWLGRV�� QXQFD� VHUiQ�
GHUURWDGRV� HQ� OD� OXFKD� SRUTXH� VX�
YLUWXG� OHV� KDUi� VDOLU� DYDQWH� HQ� WRGDV�
ODV�SUXHEDV��
���� (Q�FDPELR��ORV�TXH�QR�HVFXFKDQ�

OD� YR]� GH� VX� FRQFLHQFLD�� ORV� TXH�
GHVREHGH]FDQ� PL� SDODEUD� \� PH�
WUDLFLRQHQ�� HVWDUiQ� VLHPSUH� D� PHUFHG�
GH� VXV� HQHPLJRV�� YLYLUiQ� LQWUDQTXLORV�
\�VHQWLUiQ�WHPRU�D�OD�PXHUWH�����������
± ����
�
���� 3XHEOR�� DQWHV� TXH� ODV� JXHUUDV�

WHUPLQHQ� HQ� HO� PXQGR�� PL� /H\� GH�
DPRU� WRFDUi� WRGRV� ORV� HVStULWXV��
DXQTXH� KR\� QR� SRGpLV� VDEHU� GH� TXp�
PDQHUD��
���� (VWH� PHQVDMH� GH� OX]� HVSLULWXDO��

WDPELpQ�OOHJDUi��PDV�HOOR�VHUi�FXDQGR�
HVWpLV�IXHUWHV��
���� 1DGLH�VH�DWUHYD�D�GHFLU�TXH�HVWD�

2EUD� HV� OD� YHUGDG� VL� QR� HVWi�
FRQYHQFLGR� GH� HOOR�� SRUTXH� QDGLH� RV�
FUHHUi��SHUR�VL�YXHVWUD�IH�HV�DEVROXWD�\�
YXHVWUD� FRQYLFFLyQ� YHUGDGHUD�� QDGLH�
RV�HYLWDUi�TXH�OOHYpLV�OD�%XHQD�1XHYD�
D�WRGRV�ORV�FRUD]RQHV�����������± ����
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&XDOLGDGHV�\�KDELOLGDGHV�QHFHVDULDV�
SDUD�ORV�QXHYRV�$SyVWROHV���� &XiQ� GLItFLO� RV� SDUHFH� DEULURV�
SDVR� FXPSOLHQGR� FRQ� YXHVWUD� PLVLyQ�
HQ�HVWH�WLHPSR��PDV�RV�GLJR�TXH�QR�HV�
GLItFLO�� SRUTXH� OD� KXPDQLGDG� HVWi�
SUHSDUDGD�SDUD�UHFLELU�PL�PHQVDMH� �
��� (Q�WRGRV�ORV�WLHPSRV�ORV�GpELOHV�

VH� KDQ� DFREDUGDGR� DQWH� OD� OXFKD�
PLHQWUDV� ORV� IXHUWHV� KDQ� GHPRVWUDGR�
TXH� OD� IH� HQ� PL� /H\� WRGR� OR� YHQFH��
9XHVWUR� GHVWLQR�� ,VUDHO�� KD� VLGR�
FRPXQLFDU� VLHPSUH� DO� PXQGR� QXHYRV�
PHQVDMHV� \� UHYHODFLRQHV�� SRU� HVR� D�
YHFHV�GXGiLV�GH�VL�VHUpLV�FUHtGRV��
��� 0DV� QR� WHPiLV�� OOHYDG� OD�

VHPLOOD� TXH� RV� KH� FRQILDGR� \�
VHPEUDGOD�� \D� YHUpLV� FXiQWDV� WLHUUDV�
TXH� FUHtDLV� HVWpULOHV� ODV� HQFRQWUDUpLV�
IpUWLOHV� DO� VHU� IHFXQGDGDV� FRQ� OD�
YHUGDG�GH�PL�'RFWULQD��
��� 1R� GHMpLV� GH� FXPSOLU� YXHVWUD�

PLVLyQ�SRUTXH�RV� VLQWiLV� LQGLJQRV��GH�
FLHUWR� RV� GLJR� TXH� KDFH� WDQWR� PDO� HO�
TXH�D� VDELHQGDV�SURIDQD� OD�/H\�FRPR�
HO� TXH� SRVHH� XQD� PLVLyQ� \� GHMD� GH�
GDUOH�FXPSOLPLHQWR��
��� 1R� ROYLGpLV� TXH� DO� ILQDO� HO�

3DGUH� YHQGUi� D� UHFODPDURV� OR� TXH�
KD\iLV� KHFKR� PDO�� DVt� FRPR� OR� TXH�
KD\iLV� GHMDGR� GH� KDFHU�� VDEHG� TXH�
WDQWR� XQD� IDOWD� FRPR� OD� RWUD� KDUiQ�
VXIULU�D�YXHVWUR�HVStULWX��
��� ([WHQGHG�PL�'RFWULQD��KDEODG�D�

ORV� KRPEUHV� GH� PL� SDODEUD��
FRQYHQFHGORV� FRQ� YXHVWUDV� REUDV� GH�
DPRU�� LQYLWDGORV� D� RtUPH� \� FXDQGR�

OOHJXHQ� HQWUH� ODV� PXOWLWXGHV� \� HQ� VX�
FRUD]yQ�VH�HQFLHQGD�OD�OX]�GH�OD�IH��OHV�
QRPEUDUp� KLMRV� GHO� QXHYR� SXHEOR� GH�
,VUDHO����������± ����
�
��� $TXHOORV� TXH� GHO� IDQJR�� GH� OD�

HVFRULD� R� GHO� HJRtVPR�� VH� OHYDQWHQ� D�
XQD� YLGD� GH� VHUYLFLRV� \� GH� FDULGDG�
KDFLD� VXV� KHUPDQRV�� ORV� PRVWUDUp�
FRPR�XQ�HMHPSOR�GH�TXH�PL�'RFWULQD�
WLHQH�OX]�\�JUDFLD�SDUD�UHJHQHUDU�D�ORV�
SHFDGRUHV�� (VH� HMHPSOR� FXQGLUi� HQ�
WRGRV�ORV�FRUD]RQHV��
��� ¢4XLpQ�QR�GHVHD�VHU�GH�DTXHOORV�

TXH�PH�WHVWLILTXHQ"�0DV�HQ�YHUGDG�RV�
GLJR��TXH�VL�YXHVWURV�DFWRV�QR�EURWDVHQ�
FRQ� YHUGDG� GH� YXHVWUR� FRUD]yQ�� QR�
GDUiQ� IUXWR� HQ� YXHVWURV� KHUPDQRV� \�
PXFKDV� YHFHV� RLUpLV� TXH� RV� OODPDQ�
KLSyFULWDV�\�IDOVRV�SUHGLFDGRUHV��<�QR�
TXLHUR�HVWR�SDUD�YRVRWURV��
��� 'HEpLV� VDEHU� TXH� HQ� HVWRV�

WLHPSRV� HV� PX\� GLItFLO� HQJDxDU� D� OD�
KXPDQLGDG�� VX� HVStULWX� VH� HQFXHQWUD�
GHVSLHUWR� \� DXQTXH� SHUGLGR� HQ� HO�
PDWHULDOLVPR� GH� VX� H[LVWHQFLD�� HV�
VHQVLEOH� D� WRGD� PDQLIHVWDFLyQ�
HVSLULWXDO�\�VL�D�YXHVWURV�KHUPDQRV�QR�
ORV� SRGpLV� HQJDxDU� ¢(QJDxDUpLV� D�
YXHVWUR�3DGUH"�
���� 'HMDG�TXH�HO�DPRU�GHO�0DHVWUR�

VH� DOEHUJXH� HQ� YXHVWUR� VHU� SDUD� TXH�
OOHJXpLV� D� SHUGRQDU� D� YXHVWURV�
HQHPLJRV� FRPR� (O� RV� SHUGRQD��
HQWRQFHV�YXHVWUR�FRUD]yQ�VHUi�HQWUH�OD�
KXPDQLGDG� FRPR� DQFOD� GH� VDOYDFLyQ��
��������± ����
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���� 1R� VLQWiLV� WHPRU� DQWH� ORV�
KRPEUHV�� SRUTXH� HQ� YHUGDG� RV� GLJR��
<R� KDEODUp� SRU� YXHVWUDV� ERFDV��
WHVWLILFDUp�PL�SDODEUD�SRU�YRVRWURV�\�HO�
HFR�GH�HOOD�OOHJDUi�D�ORV�FRQILQHV�GH�OD�
7LHUUD��D� ORV�JUDQGHV��D� ORV�SHTXHxRV��
D� � ORV�PDQGDWDULRV��D�ORV�FLHQWtILFRV�\�
D�ORV�WHyORJRV����������
�
���� 2V� GLJR� QXHYDPHQWH� TXH� QR�

WHPiLV� D� OD� OXFKD� \� GHFLG� FRQ� WRGD��
QDWXUDOLGDG� D� YXHVWURV� KHUPDQRV�� TXH�
HO�6HxRU�KD�YHQLGR�HQWUH�YRVRWURV� �
���� 'HFLGOHV�TXH�HO�TXH�PXULy�HQ�OD�

FUX]�IXH�-HV~V��HO�FXHUSR�GRQGH�&ULVWR�
VH� RFXOWy�� HO� WHPSOR� YLYLHQWH� GRQGH�
KDELWy� HO� 9HUER� GH� 'LRV�� SHUR� TXH�
&ULVWR�HO�GLYLQR�DPRU��YLYH�\�YLHQH�HQ�
(VStULWX� KDFLD� VXV� KLMRV�� SDUD�
HQVHxDUOHV� HO� FDPLQR� TXH� OHV�
FRQGXFLUi� D� VX� 5HLQR� HVSLULWXDO�� �����
���± ����
�
���� 1R�WHPiLV�D�ORV�MXLFLRV�\�PRIDV�

GH�ODV�VHFWDV�\�UHOLJLRQHV��HOODV�VRQ�ODV�
TXH� WHQLHQGR� HQ� VXV�PDQRV� ORV� OLEURV�
GH� ODV� SURIHFtDV� QR� ODV� KDQ�
LQWHUSUHWDGR� \� SRU� HOOR� QR� PH� KDQ�
VDELGR� HVSHUDU�� (Q� FDPELR�� YRVRWURV�
TXH� QR� FRQRFtDV� ODV� SURIHFtDV� TXH�
KDEODEDQ�GH�PL�UHWRUQR�FRPR�(VStULWX�
6DQWR�� PH� HVWDEDLV� HVSHUDQGR�� <D� KD�
OOHJDGR� HO� 7HUFHU� 7LHPSR� \� OD�
KXPDQLGDG�QR�KD�VDELGR�LQWHUSUHWDU�HO�
HYDQJHOLR�����������
�
���� ¢&yPR� ORJUDUpLV� LQYLWDU� D� OD�

KXPDQLGDG� D� TXH� DOFDQFH� OD�
HVSLULWXDOLGDG� HQ� XQD� pSRFD� GH� WDQWD�
PDWHULDOLGDG�\�FRQIXVLyQ"�

���� 3HQVDG� TXH� HV� GLItFLO� YXHVWUR�
WUDEDMR�� TXH� SDUD� SRGHU� FXPSOLU� FRQ�
pO�� WHQpLV� TXH� VHU� IXHUWHV� \� SDFLHQWHV�
HQ�OD�OXFKD��
���� 'HEpLV� WUDEDMDU� PXFKR� SDUD�

FRUUHJLU� OD� HUUyQHD� LQWHUSUHWDFLyQ� TXH�
VH� KD� GDGR� D� PL� /H\� \� WDPELpQ� OD�
IRUPD� LPSHUIHFWD� HQ� TXH�PH� RIUHFpLV�
YXHVWUR�FXOWR��
���� 3HUR� GHEpLV� GH� FRQVLGHUDU� TXH�

QR�SRGUpLV�KDFHU�YDULDU�HQ�XQ�LQVWDQWH�
VXV� FRQFHSWRV� \� VXV� SUiFWLFDV�� VLQR�
TXH�SDUD�ORJUDUOR�GHEpLV�UHYHVWLURV�GH�
SDFLHQFLD� \� GH� EXHQD� YROXQWDG� \� GDU�
HMHPSOR� GH� DPRU� FRQ� YXHVWUDV� REUDV��
����������
�
���� 6yOR� ORV� OLPSLRV� GH� FRUD]yQ�

GHEHUiQ� LU� D� ODV� FRPDUFDV� \� D� ODV�
QDFLRQHV� D� H[WHQGHU� PL� PHQVDMH��
SRUTXH�VHUiQ�ORV�~QLFRV�GLJQRV�GH�GDU�
WHVWLPRQLR�GH�OD�YHUGDG�GH�HVWD�2EUD� �
���� &XDQGR� HVRV� HQYLDGRV� SDUWDQ�

KDFLD�ODV�WLHUUDV�TXH�OHV�HVSHUDQ��\D�VH�
KDEUi� ERUUDGR� GH� VX� FRUD]yQ� WRGR�
IDQDWLVPR� UHOLJLRVR�� \D� QR� KDEUi� HO�
PHQRU�GHVHR�GH�LU�HQ�EXVFD�GH�OLVRQMDV�
R� DGXODFLRQHV�� QL� RVDUi� VX� PDQR�
PDQFKDUVH�FRQ�HO�SDJR�GHO�PXQGR�SRU�
OD�FDULGDG�TXH�KDJDQ��
���� (OORV� QR� YHQGHUiQ�PLODJURV�� QL�

SRQGUiQ� SUHFLR� DO� DPRU� GHO� XQR� SDUD�
HO�RWUR��6HUiQ�VLHUYRV��PDV�QR�VHxRUHV� �
���� <D� OOHJDUi� HO� WLHPSR� HQ� TXH�

FRPSUHQGiLV� OD� JUDQGH]D� GH� OD�
YHUGDGHUD�KXPLOGDG�\�HQWRQFHV�YHUpLV�
TXH� TXLHQ� KD� VDELGR� VHU� VLHUYR�� HQ�
UHDOLGDG�KD�VLGR�OLEUH�HQ�VX�PLVLyQ�GH�
KDFHU� HO� ELHQ� \� VHPEUDU� OD� FDULGDG� \�
TXH� HQ� VX� YLGD� OR� KD� DFRPSDxDGR� OD�
IH��OD�FRQILDQ]D��OD�SD]�����������± ����
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���� <R� RV� GLJR� TXH� VDEUpLV� VHQWLU�
FXDQGR� YXHVWUR� HVStULWX� \D� HVWp�
SUHSDUDGR�SDUD�HQVHxDU�PL�'RFWULQD�D�
YXHVWURV� KHUPDQRV�� SRUTXH� VHUi�
FXDQGR� RV� KD\iLV� HQFRQWUDGR� D�
YRVRWURV� PLVPRV�� HVFXFKDUpLV�
HQWRQFHV� FRQ� FODULGDG� OD� YR]� GH� OD�
FRQFLHQFLD�� PLHQWUDV� HVWR� QR� VHD� HQ�
YRVRWURV�� QR� SRGUpLV� VHQWLUPH� HQ�
YHUGDG������������
�
���� 2tG� FRQ� DWHQFLyQ� HVWD� SDODEUD��

SDUD� TXH� GHVSXpV� OD� DQDOLFpLV� \� OD�
VHPEUpLV� HQ� HO� FRUD]yQ� GH� YXHVWURV�
KHUPDQRV�� QR� RV� FRQIRUPpLV� FRQ�
HQWHQGHUOD�� KDEODG�� GDG� HMHPSOR� \�
HQVHxDG� FRQ� YXHVWUDV� REUDV�� 6HG�
LQWXLWLYRV��SDUD�TXH�FRQR]FiLV�FXiO�HV�
HO�LQVWDQWH�SURSLFLR�SDUD�KDEODU�\�FXiO�
HV� HO� PRPHQWR� RSRUWXQR� SDUD� TXH�
YXHVWURV�KHFKRV�GHQ�WHVWLPRQLR�GH�PL�
'RFWULQD��
���� 8Q�VROR�LGLRPD�RV�GR\�SDUD�TXH�

H[WHQGiLV�PL�SDODEUD��\�HVH�LGLRPD�HV�
HO� DPRU� HVSLULWXDO�� HO� FXDO� VHUi�
HQWHQGLGR�SRU�WRGRV�ORV�KRPEUHV��
���� 8Q� LGLRPD� GXOFH� DO� RtGR� \� DO�

FRUD]yQ� GH� OD� +XPDQLGDG� TXH� LUi�
GHUULEDQGR� SLHGUD� SRU� SLHGUD� OD� WRUUH�
GH� %DEHO� TXH� HQ� VX� FRUD]yQ� KD�
OHYDQWDGR��HQWRQFHV�PL�MXVWLFLD�FHVDUi��
SRUTXH� WRGRV� VH� HQWHQGHUiQ� FRPR�
KHUPDQRV�����������± ����
�
���� 6yOR� FXDQGR� RV� KD\iLV�

WUDQVIRUPDGR�RV�HQYLDUp�SRU�HO�PXQGR�
D� H[WHQGHU� PL� PHQVDMH�� SRUTXH� KDVWD�
TXH�OD�HVSLULWXDOLGDG�VHD�YHUGDGHUD�HQ�
ORV� GLVFtSXORV�� VDEUiQ� HOORV� GDU� FRPR�
UHFLELHURQ�GH�0t������������
�

���� 0LUDG� TXH�PL� HQVHxDQ]D� QR� VH�
OLPLWD� D� YXHVWURV� FRQFHSWRV� \� YXHVWUD�
FDSDFLGDG� GH� FRPSUHQVLyQ�� 0L�
VDELGXUtD� GLYLQD� QR� WLHQH� ILQ��1R� KD\�
TXLHQ� SXHGD� GHFLU� TXH� DOJXQD� GH�PLV�
UHYHODFLRQHV� OD� WXYR� R� OD� FRQFLELy�
DQWHV�GH�TXH�<R�VH�OD�UHYHODVH��
���� 0LHQWUDV� ORV� FLHQWtILFRV� WUDWDQ�

GH� H[SOLFDUOR� WRGR� D� WUDYpV� GH� VXV�
FRQRFLPLHQWRV�PDWHULDOHV��<R�UHYHOR�D�
ORV�KXPLOGHV�OD�YLGD�HVSLULWXDO��OD�YLGD�
HVHQFLDO�� HQ� OD� FXDO� HVWi� HO� SRUTXp�� OD�
UD]yQ�\� OD�H[SOLFDFLyQ�GH�WRGR� OR�TXH�
H[LVWH��
���� 'HO� FRQRFLPLHQWR� TXH� LPSDU�

WiLV�� VXUJLUi� HO� FRQFHSWR� TXH� GH� PL�
2EUD�VH�IRUPHQ�ORV�KRPEUHV��0XFKRV�
SRU�IDOWD�GH�FRPSUHQVLyQ��MX]JDUiQ�PL�
'RFWULQD�SRU�YXHVWUD�KXPLOGDG�� FRPR�
HQ� HO� 6HJXQGR� 7LHPSR� IXH� MX]JDGR�
-HV~V� HO� &ULVWR� SRU� VX� DSDULHQFLD�
KXPLOGH� \� VX� YHVWLGXUD� SREUH�� \�
SRUTXH� WDPELpQ� DTXHOORV� GRFH� TXH� OH�
VHJXtDQ�PRVWUDEDQ� OD� KXPLOGDG� GH� VX�
LQGXPHQWDULD�� <R� RV� GLJR� HQ� YHUGDG��
TXH�QR�HVWDEDQ�FXELHUWRV�GH�DQGUDMRV�\�
TXH�VRODPHQWH�KDEtDQ�UHQXQFLDGR�D�ODV�
YDQLGDGHV�PDWHULDOHV�� SRUTXH�D� WUDYpV�
GH�PL�HQVHxDQ]D�KDEtDQ�FRPSUHQGLGR�
FXiOHV�HUDQ�ORV�YHUGDGHURV�YDORUHV�GHO�
HVStULWX��
���� 2V�GLJR��GLVFtSXORV��&XDQGR�ORV�

KRPEUHV� VH� OHYDQWHQ� D� HVWXGLDU� PL�
2EUD� \� RV� EXVTXHQ� H� LQWHUURJXHQ�� QR�
YD\iLV�D�FDHU�HQ�WHQWDFLyQ�FUH\pQGRRV�
VXSHULRUHV�SRU�HO�FRQRFLPLHQWR�TXH�GH�
0t� KDEpLV� UHFLELGR�� &XDQWR� PiV�
KXPLOGHV� RV� PRVWUpLV�� PiV� QREOHV� \�
GLJQRV�GH�FRQILDQ]D�RV�FRQWHPSODUiQ� �
���� $Vt�� GH� KRPEUH� HQ� KRPEUH�� LUi�

SHQHWUDQGR� OD� OX]� TXH� GLVLSH� HO�
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IDQDWLVPR� \� OLEHUWH� DO� HVStULWX�� <� ORV�
TXH�VH�QRPEUDURQ�FULVWLDQRV�VLQ�VHUOR��
FRQRFHUiQ� H� LQWHUSUHWDUiQ� ODV�
YHUGDGHUDV� HQVHxDQ]DV� GH� &ULVWR� D�
WUDYpV�GH�HVWD�OX]��SRUTXH�HOOD�OHV�GDUi�
XQ� HOHYDGR� FRQFHSWR� GH� OD� YLGD�
HVSLULWXDO��GH�OD�TXH�-HV~V�KDEOy�HQ�VXV�
HQVHxDQ]DV�����������± ����
�
���� 1R� SRGUtDLV� LU� D� OD� KXPDQLGDG�

FRQ�XQD�SUHSDUDFLyQ� IDOVD�R� DSDUHQWH��
SRUTXH� VX� HVStULWX� KD� HYROXFLRQDGR� \�
OD�YHQGD�TXH�FXEUtD�VXV�RMRV��KD�FDtGR�
GHVGH�KDFH�PXFKR�WLHPSR��
���� /OHYDGOH� HVSLULWXDOLGDG��

RIUHFHGOH� SD]� \� KDFHG� HQ� YXHVWUR�
GHUUHGRU� XQ� DPELHQWH� GH� VDOXG� \� GH�
IUDWHUQLGDG�� \� YHUpLV� FyPR� RV�
HVFXFKDQ� \� DFHSWDQ� YXHVWUDV� SDODEUDV�
HQ� ODV� TXH� LUiQ� PL� LQVSLUDFLyQ� \� PL�
HVHQFLD��
���� 6L�YiLV�D�SUHGLFDU�HQVHxDQGR� OD�

SD]��VHG�YRVRWURV�SDFtILFRV��VL�KDEOiLV�
GH� DPRU�� VHQWLGOR� DQWHV� TXH� OR�
H[SUHVpLV� FRQ� SDODEUDV�� \� VL� YXHVWURV�
KHUPDQRV� RV� RIUHFHQ� WDPELpQ� VXV�
IUXWRV�� QR� ORV� UHFKDFpLV�� VRPHWHG� D�
HVWXGLR�WRGR�OR�TXH�FRQR]FiLV�\�WRPDG�
OR� TXH� KD\D� GH� OtFLWR� \� MXVWR� HQ� VXV�
GRFWULQDV��
���� 9iLV� D� HQFRQWUDU� D� ORV� TXH�

IDQDWL]DGRV� HQ� VX� FXOWR��KDQ� UHGXFLGR�
VX� HQWHQGLPLHQWR� DO� PDWHULDOL]DU� VXV�
SUiFWLFDV�� YRVRWURV� SDFLHQWHPHQWH� OHV�
D\XGDUpLV� D� DPSOLDU� VXV�
FRQRFLPLHQWRV�� OHV� PRVWUDUpLV� ORV�
KRUL]RQWHV� TXH� VX� HVStULWX� SXHGH�
DOFDQ]DU�� VL� VDEHQ� SHQHWUDU� HQ� PL�
HQVHxDQ]D��
���� /HV� KDEODUpLV� GH� PL� (VStULWX�

XQLYHUVDO�� GH� OD� LQPRUWDOLGDG� GHO�

HVStULWX�� GH� VX� FRQVWDQWH� HYROXFLyQ��
/HV� HQVHxDUpLV� OD� YHUGDGHUD� RUDFLyQ��
OD� FRPXQLFDFLyQ� GH� HVStULWX� \� ORV�
OLEHUWDUpLV� GH� SUHMXLFLRV� \� GH� HUURUHV��
(VD� HV� OD� REUD� TXH� RV� HQFRPLHQGR��
REUD�GH�DPRU�\ GH�SDFLHQFLD����������±
���
�
���� 6DQDG� WRGRV� ORV� PDOHV�� OR�

PLVPR� GHO� FXHUSR�� TXH� GHO� HVStULWX��
SRUTXH� WHQpLV� OD� PLVLyQ� GH� FRQVRODU��
GH� IRUWDOHFHU� \� GH� VDQDU� D� YXHVWURV�
VHPHMDQWHV�� 0DV� <R� RV� SUHJXQWR��
¢4Xp� VDOXG� SRGUtDLV� WUDQVPLWLU� D� ORV�
QHFHVLWDGRV�� VL� YRVRWURV� HVWXYLHVHLV�
HQIHUPRV"�¢4Xp�SD]�SRGUtD�HPDQDU�GH�
YXHVWUR� HVStULWX�� VL� pO� VH� HQFRQWUDVH�
WXUEDGR� SRU� SUHRFXSDFLRQHV��
VXIULPLHQWRV�� UHPRUGLPLHQWRV� R� EDMDV�
SDVLRQHV"�
���� 6yOR� GH� OR� TXH� DWHVRUpLV� HQ�

YXHVWUR� FRUD]yQ� SRGUpLV� RIUHFHU� D�
YXHVWURV�KHUPDQRV����������± ���
�
���� <R� RV� WUDLJR� XQD� HQVHxDQ]D�

FODUD� \� VHQFLOOD� SDUD� TXH� DSUHQGiLV� D�
YLYLU� HQWUH� SHFDGRUHV� VLQ�
FRQWDPLQDURV�� D� FUX]DU� HQWUH� HVSLQRV�
VLQ� KHULURV�� D� FRQWHPSODU� KRUURUHV� H�
LJQRPLQLDV� VLQ� HVFDQGDOL]DURV�� D�
KDELWDU� HQ� XQ�PXQGR� GH�PLVHULDV� VLQ�
WUDWDU� GH� KXLU� GH� pO�� VLQR� PiV� ELHQ�
GHVHDQGR�SHUPDQHFHU�HQ�VX�VHQR��SDUD�
KDFHU� WRGR� HO� ELHQ� SRVLEOH� D� ORV�
QHFHVLWDGRV��VHPEUDQGR�OD�VHPLOOD�GHO�
ELHQ�HQ�WRGRV�ORV�FDPLQRV���
���� <D� TXH� HVWH� (GpQ� IXH�

FRQYHUWLGR� HQ� LQILHUQR� SRU� HO� SHFDGR�
GH�ORV�KRPEUHV��HV�PHQHVWHU�TXH�HOORV�
ODYHQ� VXV� PDQFKDV� GHYROYLHQGR� D� VX�
YLGD�VX�SXUH]D�RULJLQDO�����������± ����
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���� <R� QR� HQYLDUp� FRPR� HPLVDULRV�
D�TXLHQHV�HVWpQ�PXHUWRV�D�OD�YLGD�GH�OD�
JUDFLD�� SRUTXH� QDGD� WHQGUiQ� TXH�
HQWUHJDU��QR�GDUp�HVD�PLVLyQ�D�TXLHQHV�
QR� KD\DQ� OLPSLDGR� GH� HJRtVPR� VX�
FRUD]yQ��
���� (O� HPLVDULR� GH� PL� SDODEUD�

WHQGUi�TXH�VHU�XQ�GLVFtSXOR�PtR��FX\D�
VLPSOH� SUHVHQFLD� KDJD� VHQWLU� HQ� ORV�
FRUD]RQHV�PL� SD]��7HQGUi�TXH� SRVHHU�
OD� YLUWXG� GH� VDEHU� FRQVRODU� D� VXV�
KHUPDQRV�DXQ�HQ�ORV�WUDQFHV�GLItFLOHV��
\�HQ�VX�SDODEUD�KDEUi�VLHPSUH�XQD�OX]�
TXH�GLVLSH� WRGD� WLQLHEOD�GHO�HVStULWX�R�
GHO�HQWHQGLPLHQWR�����������± ����
�

(O�FRPSRUWDPLHQWR�FRUUHFWR�HQ�OD�
SURSDJDFLyQ�GH�OD�3DODEUD����� 0XFKRV� PHGLRV� WHQGUiQ� PLV�
QXHYRV�GLVFtSXORV�SDUD�OD�SURSDJDFLyQ�
GH� HVWD� EHQGLWD� VLPLHQWH�� SHUR� QR�
ROYLGpLV� QXQFD� OD� KXPLOGDG� \� OD�
VHQFLOOH]� SRUTXH� DVt� KH� OOHJDGR� D�
YRVRWURV� \� GH� HVWD� PLVPD� PDQHUD� RV�
DFHUFDUpLV� D� ORV� FRUD]RQHV�� D� ORV�
KRJDUHV� \� D� ORV� SXHEORV�� 6L� DVt�
OOHJDVHLV�� VHUpLV� UHFRQRFLGRV� FRPR�
HPLVDULRV� GH� XQ� PHQVDMH� HVSLULWXDO� \�
YXHVWUD�OXFKD�GDUi�IUXWRV�GH�YHUGDGHUD�
HVSLULWXDOLGDG�� GH� UHJHQHUDFLyQ� \� GH�
IUDWHUQLGDG�����������
�
���� 6L� TXHUpLV� VDEHU� OR� TXH� WHQpLV�

TXH� KDFHU� HQWUH� OD� KXPDQLGDG�� EDVWD�
TXH� PLUpLV� OR� TXH� <R� KH� KHFKR� FRQ�
YRVRWURV� GHVGH� HO� GtD� HQ� TXH� SRU� YH]�
SULPHUD�RtVWHLV�PL�SDODEUD��
���� 2V� SHUGRQp�� RV� UHFLEt� FRQ�

FDULGDG� \� DPRU� LQILQLWR�� RV� KLFH�
GHVFDQVDU�GH�OD�SHQRVD�MRUQDGD��QR�PH�
GHWXYH� D� MX]JDU� YXHVWUD� FRQGLFLyQ��

YXHVWUD�HVIHUD�R�FODVH�� OLPSLp� OD� OHSUD�
GH� YXHVWUR� SHFDGR� \� VDQp� YXHVWUDV�
GROHQFLDV��
���� )XL� FRPSUHQVLYR�� LQGXOJHQWH� \�

EHQpYROR� DO� MX]JDU� YXHVWURV� GHIHFWRV��
RV� UHLQWHJUp� D� OD� YLGD� YHUGDGHUD��
GiQGRRV�XQD�'RFWULQD�GH�DPRU�TXH�RV�
FDSDFLWD� SDUD� VDOYDURV�� VDOYDQGR� D�
YXHVWURV�VHPHMDQWHV��
���� $Kt��HQ�PLV�REUDV�TXH�KH�WHQLGR�

SDUD� FRQ� FDGD� XQR� GH� YRVRWURV��
SRGUpLV� HQFRQWUDU� HO� PHMRU� GH� ORV�
HMHPSORV� SDUD� TXH� ORV� OOHYpLV� D� OD�
SUiFWLFD� HQWUH� ORV� QHFHVLWDGRV� GHO�
FXHUSR� \� GHO� HVStULWX�� TXH� WDPELpQ�
OOHJDUiQ�HQ�FDUDYDQDV�KDVWD�YRVRWURV� �
���� +DEODQGR�D�HVWH�SXHEOR��KDEOR�D�

OD� KXPDQLGDG�� D� YRVRWURV� RV� WRFD�
DFHUFDURV� PDxDQD� DO� FRUD]yQ� GH� ORV�
KRPEUHV� \� IUDWHUQDOPHQWH�
WUDQVPLWLUOHV� PL� SDODEUD�� OD� FXDO�
FRQVXPDUi�OD�REUD�GH�UHGHQFLyQ��������
���± ����
�
���� 'HEpLV� VHU� KXPLOGHV�� QR� GHEH�

LPSRUWDURV� VL� RV� RIHQGHQ�� VHUpLV�
PDQVRV�� RV� KDUiQ� SDGHFHU�
KXPLOODFLRQHV� \� VXIULPLHQWRV�� SHUR� D�
YXHVWUD�SDODEUD��TXH�VHUi�PL�PHQVDMH��
QR�SRGUiQ�DUURMDUOH�GH�VX�HVStULWX��SRU�
OR� TXH� RV� GLJR� TXH� VL� DOJXQRV� YDQ� D�
SHUPDQHFHU� LQVHQVLEOHV� \� VRUGRV� D�
YXHVWUR� OODPDGR��RWURV�GHVSHUWDUiQ�GH�
VX� ODUJR� VXHxR� \� VH� OHYDQWDUiQ� SDUD�
PDUFKDU� \� HQFDX]DU� VX� YLGD� SRU� OD�
VHQGD� GH� OD� UHJHQHUDFLyQ� \� GHO�
DUUHSHQWLPLHQWR��
���� 5HYHVWtRV� GH� YDORU�� IH� \�

IRUWDOH]D��SDUD�TXH�SRGiLV�HQIUHQWDURV�
D� OD� OXFKD�� PDV� RV� SUHYHQJR�� 1R� RV�
DPHGUHQWpLV� FXDQGR� KDEOpLV� FRQ�
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YXHVWUR�KHUPDQR�SRUTXH�OR�YHiLV�ELHQ�
DWDYLDGR�R�SRUTXH� OH� OODPHQ�SUtQFLSH��
VHxRU�R�PLQLVWUR��
���� 7RPDG� HMHPSOR� GH� 3DEOR� \�

3HGUR� TXLHQHV� OHYDQWDURQ� VX� YR]�
GHODQWH� GH� ORV� TXH� HO�PXQGR� OODPDED�
VHxRUHV�� (OORV� HUDQ� JUDQGHV� HQ� VX�
HVStULWX� \� VLQ� HPEDUJR� DQWH� QDGLH�
RVWHQWDURQ� VHU� VHxRUHV� \� Vt�
PDQLIHVWDURQ� VHU� VLHUYRV�� VHJXLG� VX�
HMHPSOR� \� GDG� WHVWLPRQLR� GH� PL�
YHUGDG�FRQ�HO�DPRU�GH�YXHVWUDV�REUDV� �
���������± ����
�
���� 7DPELpQ� RV� DGYLHUWR� TXH� QR�

SRGUi�GHFLUVH�GLVFtSXOR�PtR��DTXHO�TXH�
WRPDUH� PL� SDODEUD� FRPR� XQD� HVSDGD�
SDUD� KHULU� D� VX� KHUPDQR�� R� FRPR� XQ�
FHWUR�SDUD�KXPLOODUOH��$Vt�FRPR�DTXHO�
TXH� VH� H[DOWDUH� DO� KDEODU� GH� HVWD�
'RFWULQD� \� SHUGLHVH� OD� FDOPD�� SRUTXH�
QR�OHYDQWDUi�QLQJXQD�VLPLHQWH�GH�IH� �
���� 'LVFtSXOR� SUHSDUDGR� VHUi� DTXHO�

TXH� DO� YHUVH� DWDFDGR� HQ� VX� IH�� HQ� OR�
PiV� VDJUDGR� GH� VXV� FUHHQFLDV�� VHSD�
SHUPDQHFHU�VHUHQR��SRUTXH�VHUi�FRPR�
XQ� IDUR� HQ� PHGLR� GH� XQD� WHPSHVWDG��
�������± ����
�
���� &XDQGR� WUDWpLV� GH� H[KRUWDU� DO�

ELHQ� D� XQ� SHFDGRU�� QR� OR� KDJiLV�
DPHQD]iQGROH�FRQ�PL�MXVWLFLD��FRQ�ORV�
HOHPHQWRV� R� FRQ� HO� GRORU� HQ� FDVR� GH�
QR� UHJHQHUDUVH�� SRUTXH� OH� LQIXQGLUpLV�
DYHUVLyQ� KDFLD� PL� 'RFWULQD�� 0RVWUDG�
DO�YHUGDGHUR�'LRV��TXH� HV� WRGR�DPRU��
FDULGDG�\�SHUGyQ������������
���� 1R� RV� VHQWLUpLV� RIHQGLGRV� DQWH�

OD�EXUOD�GH�YXHVWURV�KHUPDQRV�VL�WHQpLV�
HQ�FXHQWD�TXH�TXLHQ� OR�KLFLHVH�HV�SRU�
TXH� VX� LJQRUDQFLD� QR� OH� GHMD�

FRQWHPSODU� OD� YHUGDG�� /D�
FRPSHQVDFLyQ� OD� WHQGUpLV� HQ� ORV� TXH��
SHQHWUDQGR� HQWUH� YRVRWURV� SDUD�
HVFXGULxDURV��VDOJDQ�DVRPEUDGRV� GH�OD�
SD]�LQWHUQD�TXH�LOXPLQD�D�FDGD�XQR�GH�
PLV�YHUGDGHURV�GLVFtSXORV��
���� 9RVRWURV�� HQ� FDPELR�� QXQFD� RV�

EXUODUpLV� GH� TXLHQHV�� HQ�PHGLR� GH� VX�
IDQDWLVPR� UHOLJLRVR�� VRQ� LGyODWUDV��
SRUTXH�D�PiV�GH�EXVFDUPH�HQ�IRUPDV�
PDWHULDOHV��PH�DGRUDQ�HQ�HOODV� �
���� 1R� QHFHVLWDUpLV� VHxDODU� D�

YXHVWURV� KHUPDQRV� VXV� HUURUHV��
EXVFDQGR�DVt�TXH�VHDQ�FRUUHJLGRV��PiV�
ELHQ� FRQ� HOOR� SURYRFDUtDLV� VX� LUD� \�
H[DOWDUtDLV�VX�IDQDWLVPR��$�YRVRWURV�RV�
EDVWDUi� SUDFWLFDU� PL� 'RFWULQD� FRQ� OD�
HVSLULWXDOLGDG�TXH�HOOD�H[LJH��SDUD�TXH�
KDJiLV� VDOLU� D� OD� OX]� GH� OD� YHUGDG� ORV�
HUURUHV�GH�YXHVWURV�KHUPDQRV��
���� 7HQGUpLV� TXH� XVDU� GH� PXFKD�

SDFLHQFLD�� GH� XQD� JUDQ� FDULGDG� \� GH�
YHUGDGHUR� DPRU�� VL� TXHUpLV� TXH� OD�
KXPDQLGDG� OOHJXH� SURQWR� D� UHFRQRFHU�
OD� HVHQFLD� GH�PL� SDODEUD� \� D� UHQGLUOH�
FXOWR�YHUGDGHUR��DVt�FRPR�D�UHFRQRFHU�
HQ� FDGD� FULDWXUD� KXPDQD� D� XQ�
KHUPDQR�� HVSLULWXDO� \� PDWHULDO�� HQ�
'LRV�����������± ����
�
���� +H� YHQLGR� D� SUREDURV� TXH�

SRGpLV�TXLWDU�OD�YHQGD�GH�RVFXULGDG�DO�
LJQRUDQWH� R� DO� REFHFDGR�� VLQ� KDFHUOH�
GDxR�� VLQ� RIHQGHUOH� R� KHULUOH�� DVt�
TXLHUR�TXH�YRVRWURV�OR�KDJiLV�WDPELpQ��
2V� KH� SUREDGR� HQ� YRVRWURV� PLVPRV��
TXH� WLHQH� PiV� IXHU]D� HO� DPRU�� HO�
SHUGyQ�� OD�SDFLHQFLD�\� OD� LQGXOJHQFLD��
TXH� OD� GXUH]D�� ORV� DQDWHPDV� R� OD�
YLROHQFLD������������
�
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���� (VWR\� WUD]DQGR� XQD� YH]�PiV� OD�
KXHOOD�SDUD�TXH�PH�VLJiLV��&XDQGR�RV�
OHYDQWpLV� HQ� EXVFD� GH� OD� KXPDQLGDG�
SDUD� OOHYDU� OD� EXHQD� QXHYD�� QR�
VXSOLTXpLV� TXH� RV� RLJDQ�� /OHYDG� FRQ�
GLJQLGDG� YXHVWUD� PLVLyQ�� \� DTXHOORV�
TXH� RV� FUH\HUHQ�� VHUiQ� ORV� TXH� KH�
HVFRJLGR� SDUD� KDFHU� GH� HOORV� PLV�
GLVFtSXORV�����������
�
���� 1R�RV� KH� HQWUHJDGR�PL� SDODEUD�

SDUD� TXH� OD� SUHJRQpLV� SRU� FDOOHV� \�
SOD]DV��FLHUWR�HV�TXH�-HV~V�DVt�OR�KL]R��
PDV� eO� VDEtD� UHVSRQGHU� D� FXDOTXLHU�
SUHJXQWD� \� SRQHU� D� SUXHED� D� ORV� TXH�
WUDWDEDQ�GH�SUREDUOR�������
���� 9RVRWURV� VRLV� SHTXHxRV� \�

GpELOHV�� QR� GHEpLV� SRU� OR� WDQWR��
GHVDILDU� OD� LUD� GH� YXHVWURV� KHUPDQRV��
1R� WUDWpLV� GH� DWUDHU� OD� DWHQFLyQ��
SHQVDG� TXH� QDGD� GH� SDUWLFXODU� WHQpLV��
WDPSRFR� SUHWHQGiLV� GHPRVWUDU� D� OD�
KXPDQLGDG� TXH� WRGRV� VH� HQFXHQWUDQ�
HTXLYRFDGRV� \� TXH� VyOR� YRVRWURV�
FRQRFpLV� OD� YHUGDG�� SRUTXH� GH� HVD�
PDQHUD� QDGD� EXHQR� ORJUDUpLV� HQ�
YXHVWUD�VLHPEUD��
���� 6L� TXHUpLV� HYROXFLRQDU�

HVSLULWXDO� \� PRUDOPHQWH�� QR� MX]JXpLV�
ORV� GHIHFWRV� GH� YXHVWURV� KHUPDQRV��
SDUD� QR� FDHU� HQ� HO� PLVPR� HUURU��
FRUUHJLG� YXHVWUDV� LPSHUIHFFLRQHV��
RUDG� KXPLOGHPHQWH� DQWH� YXHVWUR�
0DHVWUR� SDUD� TXH� RV� LQVSLUpLV� HQ� VX�
PDQVHGXPEUH� \� UHFRUGpLV� VX� FRQVHMR�
GH� TXH� MDPiV� SXEOLFDVHLV� YXHVWUDV�
EXHQDV� REUDV�� TXH� YXHVWUD� PDQR�
L]TXLHUGD�QR�VH�HQWHUH�MDPiV�GH�OR�TXH�
KXELHUH�KHFKR�OD�GHUHFKD��
���� 7DPELpQ� RV� GLJR�� TXH� QR� KDFH�

IDOWD� VDOLU� D� EXVFDU� PXOWLWXGHV� SDUD�

KDEODUOHV� GH� PL� GRFWULQD�� SRUTXH� PL�
FDULGDG� SRQGUi� D� YXHVWUR� SDVR� D� ORV�
QHFHVLWDGRV�GH�YXHVWUD�D\XGD��
���� 0DV� VL� KXELHUH� PRPHQWRV� HQ�

TXH�FXPSOLHQGR�FRQ�PL�OH\��VLQWLHVHLV�
OD� QHFHVLGDG� GH� KDFHU� XQD� REUD� GH�
FDULGDG� \� QR� WXYLHVHLV� FHUFD� GH�
YRVRWURV� D� QLQJ~Q� QHFHVLWDGR�� QR� SRU�
HVR� RV� GHVHVSHUpLV� QL� GXGpLV� GH� PL�
SDODEUD�� HVD� VHUi� OD� KRUD� SUHFLVD� HQ�
TXH� GHEHUpLV� RUDU� SRU� YXHVWURV�
KHUPDQRV� DXVHQWHV�� ORV� TXH� UHFLELUiQ�
PL� FDULGDG� VL� YHUGDGHUDPHQWH� WHQpLV�
IH��
���� 1R� DPELFLRQpLV� VDEHU�PiV� TXH�

YXHVWURV� KHUPDQRV�� VDEHG� TXH� WRGRV�
DGTXLUtV� HO� FRQRFLPLHQWR� VHJ~Q�
YXHVWUD�HYROXFLyQ��VL�<R�RV�FRQFHGLHUD�
PL� OX]� VLQ� TXH� WXYLHVHLV� PpULWRV�� RV�
HQJUDQGHFHUtDLV� \� RV� SHUGHUtDLV� HQ�
YXHVWUD� YDQLGDG�� \� YXHVWUD� VDELGXUtD�
VHUtD�IDOVD��
���� 2V� TXLHUR� KXPLOGHV�� PDV� SDUD�

VHUOR� DQWH� 0t�� WDPELpQ� OR� GHEpLV�
PDQLIHVWDU� GHODQWH� GH� YXHVWURV�
VHPHMDQWHV��
���� 'LVFtSXORV�� HO� DPRU� \� OD�

VDELGXUtD� QXQFD� HVWiQ� VHSDUDGRV�� HO�
XQR� HV� SDUWH� GHO� RWUR�� ¢&yPR� HV� TXH�
KD\� TXLHQHV� SUHWHQGHQ� VHSDUDU� HVWDV�
GRV�YLUWXGHV��$PEDV� VRQ� OD� OODYH�TXH�
DEUH� ODV� SXHUWDV� GHO� VDQWXDULR� TXH� RV�
SHUPLWLUi� OOHJDU� DO� FRQRFLPLHQWR�
FRPSOHWR�GH�PL�GRFWULQD��
���� 2V� KH� GLFKR�� ¢4XHUpLV� WHQHU�

PXFKRV� DPLJRV"� 3XHV� XVDG� GH� OD�
ERQGDG��GH�OD�WHUQXUD��GH�OD�WROHUDQFLD�
\�GH� OD�PLVHULFRUGLD��SRUTXH�VyOR�FRQ�
OD� D\XGD� GH� HVWDV� YLUWXGHV�� SRGUi�
EULOODU� YXHVWUR� HVStULWX� HQ� HO� VHQGHUR�
GH�VXV�VHPHMDQWHV��GDGR�TXH�WRGDV�VRQ�
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H[SUHVLRQHV�GLUHFWDV�GHO�DPRU��3RUTXH�
HO� HVStULWX� OOHYD� HQ� VX� HVHQFLD� PiV�
tQWLPD� HO� DPRU�� SXHVWR� TXH� HV� FKLVSD�
GLYLQD�\�'LRV�HV�DPRU����������± ����
�
���� (VWR\�KDEODQGR�D�ORV�TXH�GHEHQ�

FXPSOLU�FRQ�VX�PLVLyQ�GH�DSyVWROHV�\�
SURIHWDV� HQ� RWUDV� WLHUUDV�� SDUD� TXH� QR�
KDJDQ� DODUGH� GH� OD�PLVLyQ� TXH� OHV� KH�
FRQILDGR�� (VWRV� QR� SURYRFDUiQ�
HVFiQGDOR� FRPEDWLHQGR� UHOLJLRQHV� QL�
FUHHQFLDV��
���� 2WURV�VHUiQ� ORV�TXH�SURPXHYDQ�

HVFiQGDOR� HQ� FRQWUD� GH� YRVRWURV�� VLQ�
VDEHU� TXH� FRQ� HOOR� RV� HVWDUiQ�
D\XGDQGR� D� SURSDJDU� OD� GRFWULQD��
GHVSHUWDQGR� OD�FXULRVLGDG�GH�PXFKRV��
TXH� OXHJR� VH� FRQYHUWLUi� HQ� IH�� ������
����
�
���� 0L� GLYLQR� PHQVDMH�� DO�

GHSRVLWDUOR� HQ� YRVRWURV�� GHEH�
WUDQVIRUPDUVH� HQ� PHQVDMH� IUDWHUQDO��
PDV� SDUD� TXH� pO� LPSUHVLRQH� \�
FRQPXHYD� DO� FRUD]yQ� PDWHULDOLVWD� GH�
HVWD�KXPDQLGDG��GHEHUi�LU�HQYXHOWR�HQ�
OD�YHUGDG�TXH�RV�KH� UHYHODGR��6L�DOJR�
RFXOWDVWHLV�� VL� DOJR� FDOODVWHLV�� QR�
KDEUpLV�GDGR�XQ� WHVWLPRQLR�YHUGDGHUR�
GH� OR�TXH�KD�VLGR�PL�UHYHODFLyQ�HQ�HO�
7HUFHU� 7LHPSR�� SRU� FRQVLJXLHQWH�� QR�
VHUpLV�FUHtGRV������������
�
���� £0X\�JUDQGH�HV�HO�DWUDVR�PRUDO�

\� HVSLULWXDO� HQ� HO� TXH� HQFXHQWUR� D� OD�
KXPDQLGDG�� £&XiQ� JUDQGH� HV� OD�
UHVSRQVDELOLGDG� � GH� ORV� TXH� KDQ�
UHFLELGR� OD� JUDFLD� \� OD� OX]� GH� PL�
SDODEUD�HQ�HVWH�WLHPSR��
���� 'LVFtSXORV�� &RQYHUWtRV� HQ�

PDHVWURV�� DSDUWDG� GH� YXHVWUR� FRUD]yQ�

HO� WHPRU� D� ORV� KRPEUHV�� GHVHFKDG� OD�
LQGLIHUHQFLD� \� OD� SHUH]D�� UHFRQRFHG�
TXH� HQ� YHUGDG� VRLV� SRUWDGRUHV� GH� XQ�
PHQVDMH� FHOHVWLDO�� 6RLV� ORV� TXH� GDUpLV�
OD� H[SOLFDFLyQ� GH� WRGR� OR� TXH� VXFHGH�
HQ� HVWRV� WLHPSRV�� ORV� TXH� WHQpLV� TXH�
OXFKDU� SRU� HQVHxDU� ORV� SULQFLSLRV� GH�
PL� GRFWULQD� TXH� OD� KXPDQLGDG� KD�
ROYLGDGR��
���� 1R�YD\iLV�D�UHSHWLU�PL�SDODEUD�D�

YXHVWURV� KHUPDQRV� WDO� FRPR� <R� OD�
GLMH�� SUHSDUDRV� SDUD� TXH� VHSiLV�
H[SOLFDUOD�� 1R� EXVFDUpLV� SDODEUDV�
WUDWDQGR� GH� VRUSUHQGHU� FRQ� YXHVWUD�
IORULGD�HORFXHQFLD��KDEODUpLV�HQ�IRUPD�
VHQFLOOD�� TXH� HV� OD� TXH�PHMRU� H[SUHVD�
OD�YHUGDG�GHO�HVStULWX�����������± ����
�
���� 6HUpLV� LQFDQVDEOHV�� QXHYRV�

GLVFtSXORV��KDEODQGR� FRQ�HVWD� YHUGDG��
/DELRV� WRUSHV� TXH� QR� SURQXQFLiLV� PL�
SDODEUD�SRU�WHPRU��YDLV�D�GHVDWDURV�HQ�
HO�PRPHQWR�GH�YXHVWUD�GHFLVLyQ��8QD�
VROD� SDODEUD� GLFKD� HQ� QRPEUH� PtR��
SXHGH� VDOYDU� D� XQ� SHFDGRU�� FHUUDU�
DELVPRV�� GHWHQHU� HQ� VX� FDPLQR� D� ORV�
REVWLQDGRV�HQ�HO�PDO��¢6DEpLV�DFDVR�HO�
SRGHU� TXH� WLHQH� PL� SDODEUD"�
¢&RQRFpLV� OD� IXHU]D� GH� YXHVWUD�
SRWHVWDG"�
���� +DEODG�FRQ�HMHPSORV�\�FXPSOLG�

FRQ� HVD� SDUWH� GH� PL� 2EUD�� TXH� KH�
FRQILDGR�D�YRVRWURV��OR�GHPiV�OR� KDUp�
<R�����������
�
���� 6L� YHLV� TXH� RWURV� KHUPDQRV�

YXHVWURV� YDQ� HQVHxDQGR� HO� QRPEUH� \�
OD� SDODEUD� GH� &ULVWR�� QR� OHV�
GHVSUHFLpLV��SRUTXH�HVFULWR�HVWDED�TXH�
PL� 1XHYD� 9HQLGD� VH� YHULILFDUtD�
FXDQGR� OD� SDODEUD� TXH� RV� WUDMH� HQ�
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DTXHO� 6HJXQGR� 7LHPSR�� VH� KXELHVH�
H[WHQGLGR�SRU�WRGD�OD�7LHUUD��
���� <� <R� RV� GLJR� TXH� D~Q� IDOWDQ�

OXJDUHV� GHO� PXQGR� SRU� UHFLELU� DTXHO�
PHQVDMH�� ¢&yPR� SRGUtD� OOHJDU� D� HVRV�
SXHEORV� HVWD� 'RFWULQD� HVHQFLDOPHQWH�
HVSLULWXDO��VLQ�KDEHU�UHFLELGR�OD�GLYLQD�
VHPLOOD� GH� DPRU� TXH� HO� 5HGHQWRU� RV�
GLy� HQ� VX� SDODEUD� \� HQ� VX� VDQJUH"�
����������
�
���� &XDQGR� OOHJXpLV� D� FRPSUHQGHU�

\� D� VHQWLU� OD� YHUGDG� YHUpLV� FXiQ� IiFLO�
HV�SDUD�HO�HVStULWX�VHJXLU�ORV�SDVRV�GH�
VX� 0DHVWUR�� DXQ� HQ� ODV� SUXHEDV� PiV�
GXUDV�� +DFHG� FXDQWR� HVWH� GH� YXHVWUD�
SDUWH��TXH�<R�QR�RV�SHGLUp�PiV�GH� OR�
TXH� SRGiLV� KDFHU�� HQWRQFHV� KDEUpLV�
GHMDGR� SUHSDUDGR� HO� FDPLQR� SDUD� OD�
QXHYDV�JHQHUDFLRQHV��
���� 2V�UHFRPLHQGR�D�ORV�QLxRV�\�RV�

HQFDUJR� TXH� OHV� FRQGX]FiLV� SRU� HO�
FDPLQR� FHUWHUR�� &RQJUHJDGORV��
KDEODGOHV� GH� 0t� FRQ� DPRU� \� FRQ�
WHUQXUD��
���� %XVFDG� D� ORV� GHVKHUHGDGRV��

DTXHOORV� TXH� YLYHQ� SHUGLGRV� HQWUH�
PLVHULDV� \� YLFLRV�� 'R\� HVHQFLD� D�
YXHVWUDV� SDODEUDV� SDUD� TXH� HOODV� VHDQ�
FDPLQR�GH�VDOYDFLyQ�FXDQGR�EURWHQ�GH�
YXHVWURV�ODELRV��
���� $EULG� GHODQWH� GH� ORV� LQRFHQWHV�

HO��/LEUR�GH�OD�9LGD�9HUGDGHUD���SDUD�
TXH�VX�HVStULWX�GHVSLHUWH�\�VHD�JUDQGH�
DO� SHQHWUDU� HQ� ODV� UHYHODFLRQHV� GHO�
(VStULWX� 6DQWR�� DVHPHMDRV� D� YXHVWUR�
0DHVWUR�\�VHUpLV�HVFXFKDGRV�����������
���� <R� TXLHUR� TXH� ORV� TXH� KD\DQ�

HQFRQWUDGR�HO�FDPLQR��OR�HQVHxHQ�\�OR�
KDJDQ�IiFLO�D�VXV�KHUPDQRV��TXH�QR�OR�
VHPEUpLV� GH� WURSLH]RV� FRPR� PXFKRV�

OR�KDQ�KHFKR� LPSLGLHQGR�TXH� ORV�TXH�
PH�EXVFDQ�OOHJXHQ�D�0t�������������
�
���� $� YRVRWURV�� HVSLULWXDOLVWDV�� RV�

FRQItR�OD�WDUHD�GH�GHUULEDU�HVD�EDUUHUD�
TXH�OD�KXPDQLGDG�OHYDQWy�HQWUH�'LRV�\�
HOOD�� EDUUHUD� GH� IDOVD� IH�� GH� DSDUHQWH�
FUHHQFLD� HQ� OR� HWHUQR�� GH�
PDWHULDOLGDGHV�\�GH�FXOWRV�VXSHUIOXRV��
���� $� YRV�� SXHEOR�� RV� HQWUHJR� TXH�

GHUULEpLV�GH�VX�SHGHVWDO�DO�EHFHUUR�GH�
RUR�TXH�ORV�KRPEUHV�QR�KDQ�FHVDGR�GH�
DGRUDU�� DXQTXH� VH� FUHDQ� OHMRV� GH� OD�
LGRODWUtD� \� HO� SDJDQLVPR�� ������ ��� ±
����
�
���� %RUUDG� GH� ORV� KRPEUHV� OD�

LPSUHVLyQ�HUUyQHD�TXH�GH�ODV�GRFWULQDV�
HVSLULWXDOHV� VH� KDQ� IRUPDGR� EDVDGDV�
HQ� OD� LJQRUDQFLD�� VXSHUFKHUtD� \�
HQJDxR�� 3UHVHQWDG� PL� 'RFWULQD� HQ�
WRGR� VX� SXUH]D� \� PDMHVWDG� SDUD� TXH�
HOOD�ERUUH�OD�LJQRUDQFLD��HO�IDQDWLVPR�\�
OD� GXUH]D� TXH� QR� SHUPLWHQ� D� OD�
KXPDQLGDG�SHQVDU�HQ�VX�<R�HVSLULWXDO��
DO�TXH�KDQ�SULYDGR�GH�WRGD�OLEHUWDG�GH�
DFFLyQ������������
�
���� 9RVRWURV�� TXH� KDEpLV� UHFLELGR�

HVWDV� UHYHODFLRQHV�� VRLV� ORV� LQGLFDGRV�
SDUD� DQXQFLDU� D� OD� KXPDQLGDG� PL�
QXHYD� PDQLIHVWDFLyQ� D� WUDYpV� GHO��
HQWHQGLPLHQWR� KXPDQR�� ¢4XLpQ�
TXHUpLV� TXH� Gp� WHVWLPRQLR�� VL� QR� VRLV�
YRVRWURV"�
���� 6L� HVSHUiLV� TXH� ORV� SUtQFLSHV� R�

PLQLVWURV�GH� ODV� UHOLJLRQHV� OOHYHQ�D� OD�
KXPDQLGDG�HVWD�EXHQD�QXHYD��HVWiLV�HQ�
XQ� HUURU�� SRUTXH� HQ� YHUGDG� RV� GLJR�
TXH� HOORV�� DXQTXH� PH� PLUDVHQ�� QR�
DEULUtDQ� VXV� ODELRV� SDUD� GHFLU� D� OD�
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KXPDQLGDG��£+H�DKt�D�&ULVWR�� LG�D� (O��
���������
�
���� 1R� YD\iLV� D� GRUPLU� HVSHUDQGR�

TXH� OOHJXHQ� DTXHOORV� WLHPSRV� GH� TXH�
RV�KH�KDEODGR�SDUD� OHYDQWDURV�\�GHFLU�
D� OD� KXPDQLGDG� �� (VWR� TXH� YHLV� \D�
HVWDED�GLFKR��
���� 1R�� SXHEOR�� HV� LQGLVSHQVDEOH�

TXH�OR�DQXQFLpLV�FRQ�DQWLFLSDFLyQ��TXH�
OR�SURIHWLFpLV��TXH�SUHSDUpLV�HO�FDPLQR�
SDUD� OD� OOHJDGD� GH� WRGR� OR� TXH� RV� KH�
SURQRVWLFDGR�\�SURPHWLGR��\�HQWRQFHV�
KDEUpLV� FXPSOLGR� YXHVWUD� PLVLyQ� GH�
SUHFXUVRUHV� GH� OD� HVSLULWXDOLGDG� HQ� OD�
7LHUUD��
���� $Vt� FXDQGR�FRPLHQFHQ�D� VXUJLU�

SURGLJLRV� HQ� HO� PXQGR� \� HO� (VStULWX�
GHO� 6HxRU� RV� KDEOH� D� WUDYpV� GH�
DFRQWHFLPLHQWRV� QXQFD� YLVWRV�� � \� HO�
HVStULWX� GH� OD� KXPDQLGDG� HPSLHFH� D�
PDQLIHVWDU� GRQHV� \� SRWHQFLDV� QXQFD�
SUHVHQWLGRV�� YHUpLV� UHPRYHUVH� WRGDV�
ODV� FUHHQFLDV�� ODV� WHRUtDV�� ODV� QRUPDV��
ODV� LQVWLWXFLRQHV� \� ODV� FLHQFLDV� \�
HQWRQFHV� OD�KXPDQLGDG�FRQIHVDUi� TXH�
DTXpOORV� TXH� GHVGH� VX� KXPLOGDG�
SUHGLFDEDQ�XQD�'RFWULQD�HQ�DSDULHQFLD�
H[WUDxD�� WHQtDQ� UD]yQ� SRUTXH� VXV�
SDODEUDV� WXYLHURQ� FRQILUPDFLyQ� DO�
FXPSOLUVH��
���� 9HUpLV� HQWRQFHV� D� ORV� SXHEORV�

GH� OD� 7LHUUD�� LQWHUHVDGRV� HQ� OD�
HQVHxDQ]D� HVSLULWXDO�� D� ORV� WHyORJRV�
FRPSDUDQGR� ODV� HQVHxDQ]DV� GH�&ULVWR�
FRQ�ODV�QXHYDV�UHYHODFLRQHV��\�YHUpLV�D�
PXFKRV� TXH� KDEtDQ� VLGR� VLHPSUH�
LQGLIHUHQWHV� SDUD� OR� HVSLULWXDO��
LQWHUHVDUVH� YLYDPHQWH� SRU� HO� HVWXGLR�
GH� ODV� � � UHYHODFLRQHV� GH� pVWH� \� GH�
SDVDGRV�WLHPSRV�����������± ����

(QFDUJR�SDUD�HO�FRQVXHOR�\�
FXUDFLyQ�GH�TXLHQHV�VXIUHQ�
���� $� PLV� HVFRJLGRV� OHV� KH�

HQWUHJDGR�JUDQGHV�GRQHV��XQR�GH�HOORV�
HV�HO�GH�FXUDFLyQ��HO�EiOVDPR��SDUD�TXH�
FRQ�HVH�GRQ�SRGiLV�FXPSOLU�XQD�GH�ODV�
PLVLRQHV� PiV� KHUPRVDV� HQWUH� OD�
KXPDQLGDG��\D�TXH�YXHVWUR�SODQHWD�HV�
HO�YDOOH�GH�OiJULPDV��GRQGH�VLHPSUH�VH�
HQFXHQWUD�HO�GRORU��
���� 3RU�PHGLR�GH�HVH�GRQ��WHQpLV�XQ�

YDVWR� FDPSR� SDUD� VHPEUDU� HO�
FRQVXHOR�� VHJ~Q� PL� YROXQWDG� \� HVH�
EiOVDPR� OR� KH� GHSRVLWDGR� HQ� YXHVWUR�
VHU�� HQ� ODV� ILEUDV� PiV� WLHUQDV� GH�
YXHVWUR� FRUD]yQ�� \� FRQ� pO� RV� KDEpLV�
UHFUHDGR�� DQWH� VXV� SURGLJLRV� VH� KD�
GREOHJDGR� YXHVWUD� FHUYL]�� VH� KD�
DEODQGDGR� YXHVWUR� FRUD]yQ� FRQ� HO�
GRORU� GH� ORV� KRPEUHV� \� KDEpLV�
FDPLQDGR� VLHPSUH� SRU� OD� VHQGD� GH� OD�
FDULGDG��
���� 6HJXLG�HQWUHJDQGR�HVH�EiOVDPR�

TXH�QR�HVWi�HQ�YXHVWUDV�PDQRV��SRUTXH�
pO� VH� GHVERUGD� HQ� PLUDGDV� GH�
FRPSDVLyQ�� GH� FRQVXHOR�� GH�
FRPSUHQVLyQ�� SDVD� D� WUDYpV� GH� ORV�
EXHQRV� SHQVDPLHQWRV� \� VH� FRQYLHUWH�
HQ�VDQRV�FRQVHMRV��HQ�SDODEUDV�GH�OX]� �
���� (O� GRQ� GH� OD� FXUDFLyQ� QR� WLHQH�

OtPLWH�� QXQFD� ROYLGpLV� TXH� HVWiLV�
VDWXUDGRV� GH� pO� \� TXH� VL� HO� GRORU�
KLFLHUD� VX� SUHVD� HQ� YRVRWURV�� SRUTXH�
HVWpLV� VXMHWRV� D� SUXHED�� VL� FRQ� HVH�
EiOVDPR� QR� SRGpLV� DSDUWDUOR�� QR�
ROYLGpLV� PLV� HQVHxDQ]DV�� ROYLGDG�
YXHVWUR� VXIULPLHQWR� \� SHQVDG� HQ� ORV�
GHPiV��HQ�TXLHQHV�OD�SHQD�HV�PD\RU�\�
HQWRQFHV�YHUpLV�SURGLJLRV�HQ�YRVRWURV�
\� HQ� YXHVWURV� KHUPDQRV�� ������ ��� ±
����
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���� £&yPR� GHEpLV� HVWDU� SUHSDUDGRV�
SDUD�SHQHWUDU�HQ�ORV�FRUD]RQHV�\�VDEHU�
OR� TXH� HOORV� HQFLHUUDQ�� OR� TXH�
HVFRQGHQ�\�OR�TXH�QHFHVLWDQ��
����� <R� KH� YHQLGR� D� HQVHxDURV� D�

DOLPHQWDU�HVStULWXV��D�VDQDUOHV�\�GDUOHV�
OX]� \� D� PRVWUDUOHV� HO� FDPLQR� GH� VX�
HYROXFLyQ��
����� (O�TXH�HVFXFKH�HVWD�SDODEUD�\�

OD� JXDUGH� HQ� VX� FRUD]yQ� OOHJDUi� D�
FRQYHUWLUVH� HQ� JXtD�� GRFWRU� \�
FRQVHMHUR�� HQ� VX� SDODEUD� KDEUi� XQ�
YHQHUR�GH�SD]�\�GH�FRQVXHOR�SDUD�VXV�
KHUPDQRV� QHFHVLWDGRV� GH� OX]�� ������ ��
± ���
�
����� <R� RV� GR\� XQD� JRWD� GH�

EiOVDPR�� SDUD� TXH� FXDQGR� VHiLV�
SHUVHJXLGRV�� KDJiLV� SURGLJLRV� GH�
FXUDFLyQ� HQWUH� OD� KXPDQLGDG�� SRUTXH�
HQ� ODV� JUDQGHV� HSLGHPLDV�� FXDQGR�
VXUMDQ� ODV� HQIHUPHGDGHV� H[WUDxDV� \�
GHVFRQRFLGDV� SDUD� OD� FLHQFLD�� VH�
PDQLIHVWDUi� OD� SRWHVWDG� GH� PLV�
GLVFtSXORV��
����� 2V� FRQItR� XQD� OODYH� FRQ� OD�

FXDO� DEULUpLV� HO� FHUURMR� PiV�
HQPRKHFLGR�� R� VHD� HO� PiV� UHDFLR�
FRUD]yQ�\�DEULUpLV�D~Q� ODV�SXHUWDV�GHO�
SUHVLGLR�SDUD�GDU�OLEHUWDG�DO�LQRFHQWH�\�
VDOYDU�DO�FXOSDEOH��
����� &DPLQDUpLV�VLHPSUH�FRQ�SD]�\�

FRQILDQ]D� HQ�0t�� SRUTXH� GRTXLHU� TXH�
YD\iLV� HVWDUpLV� SURWHJLGRV� SRU� PLV�
iQJHOHV�� (OORV� VH� XQLUiQ� D� YXHVWUR�
FXPSOLPLHQWR�\�RV�DFRPSDxDUiQ�D�ORV�
KRJDUHV��KRVSLWDOHV��SUHVLGLRV��FDPSRV�
GH�GLVFRUGLD�\�GH�JXHUUD��GRTXLHU�TXH�
IXHVHLV� D� GHSRVLWDU� PL� VHPLOOD�� ������
���± ����
�

����� 9HQGUi� OD� KXPDQLGDG� \� HQWUH�
HOOD�� 7RPiV� UHSUHVHQWDGR� SRU OD�
FLHQFLD�\�SRU�HO�PDWHULDOLVPR��FRQ�VXV�
RMRV�SUHSDUDGRV�SDUD�HVFXGULxDU��\�QR�
VRODPHQWH�FRQ�VXV�RMRV��FRQ�ORV�GHGRV�
GH�VX�PDQR��SDUD�SDOSDU��SDUD� WRFDU�\�
VyOR�DVt�SRGHU�FUHHU�HQ�PL�H[LVWHQFLD�\�
HQ� ORV� DFRQWHFLPLHQWRV� � HVSLULWXDOHV�
TXH�VH�VXFHGHUiQ�XQRV�D�RWURV�HQWUH�OD�
KXPDQLGDG�� \� GH� ORV� FXDOHV� ORV�
KRPEUHV�GDUiQ�WHVWLPRQLR��SDUD�TXH�HO�
7RPiV� GHO� 7HUFHU� 7LHPSR� SXHGD� VHU�
YHQFLGR�SRU�PL�DPRU�HQ�VX�GXGD�\�HQ�
VX�PDWHULDOLVPR������������
�
����� <R�RV�GDUp� OD�RUGHQ�SDUD�TXH�

RV�OHYDQWpLV�D�WUDEDMDU��SRUTXH�VHUi�XQ�
WLHPSR� GH� VHxDOHV� WDQ� JUDQGHV� \� WDQ�
FODUDV�� TXH� RLUpLV� OD� YR]� GHO� 0XQGR�
(VSLULWXDO�\�OD�YR]�GH�HVWH�PXQGR�TXH�
FRQ� VXV� DFRQWHFLPLHQWRV� HVWDUi�
VHxDODQGR� TXH� HV� OOHJDGD� OD� KRUD� GH�
YXHVWUD� OXFKD�� <R� RV� KDEODUp� GH�
(VStULWX� D� HVStULWX� \� RV� JXLDUp� HQ� HO�
FDPLQR��
����� 0DV� TXLHUR� TXH� DQWHV� TXH�

OOHJXpLV� D� OD� KXPDQLGDG� FRPR�
PDHVWURV�� OOHJXpLV� FRPR� GRFWRUHV�� \�
XQD�YH]�TXH�KD\iLV�FDOPDGR� VX�SHQD��
HOOD�SRGUi�EHEHU�HQ�OD�IXHQWH�GH�DJXDV�
SXUDV� GH�PL� SDODEUD��%XVFDG� DQWHV� OD�
KHULGD�� OD� OODJD�R�HQIHUPHGDG�\�FXUDG�
VXV� GRORUHV� SDUD� TXH� GHVSXpV� SRGiLV�
OOHJDU�KDVWD�VX�HVStULWX��
����� ,G� D� YXHVWURV� KHUPDQRV� FRPR�

-HV~V�HQ�HO�6HJXQGR�7LHPSR��OOHYDQGR�
DQWHV� TXH� PL� SDODEUD�� HO� EiOVDPR� \�
¢&XiO� HV� HO� EiOVDPR�� RK� GLVFtSXORV"�
¢$FDVR� HO� DJXD� GH� ORV� PDQDQWLDOHV�
EHQGHFLGD�\�WUDQVIRUPDGD�HQ�PHGLFLQD�
SDUD� ORV� HQIHUPRV"� 1R�� SXHEOR�� (VH�
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EiOVDPR� GH� TXH� RV� KDEOR� HVWi� HQ�
YXHVWUR�FRUD]yQ��DKt� OR�KH�GHSRVLWDGR�
FRPR�HVHQFLD�SUHFLRVD�\�VyOR�HO�DPRU�
SXHGH�DEULUOR�SDUD�TXH�EURWH�FRPR�XQ�
WRUUHQWH��
����� &XDQGR� TXHUiLV� GHUUDPDUOR�

VREUH� DOJ~Q� HQIHUPR�� QR� VHUiQ�
YXHVWUDV�PDQRV� ODV�TXH�XQMDQ�� VLQR�HO�
HVStULWX�LQXQGDGR�GH�DPRU��GH�FDULGDG�
\� GH� FRQVXHOR�� \� DKt� GRQGH� YRVRWURV�
GLULMiLV�YXHVWUR�SHQVDPLHQWR��VH�REUDUi�
HO�SURGLJLR��
����� 6REUH� ORV� VHUHV� \� HOHPHQWRV�

GH� OD� 1DWXUDOH]D�� SRGpLV� REUDU� HQ�
P~OWLSOHV�IRUPDV�SDUD�OOHYDU�D�WRGRV�HO�
FRQVXHOR�� 0DV� WDPELpQ� RV� GLJR�� 1R�
WHPiLV� D� ODV� HQIHUPHGDGHV� \� VHG� FRQ�
WRGRV�SDFLHQWHV�\�PLVHULFRUGLRVRV� �
����� (Q� FXDQWR� D� ORV� SRVHtGRV� \� D�

ORV�FRQIXQGLGRV�HQ�VX�PHQWH�KXPDQD��
WDPELpQ�SRGpLV�FXUDUORV��SRUTXH�WHQpLV�
HVD� IDFXOWDG� \� GHEpLV� SRQHUOD� DO�
VHUYLFLR� GH� HVRV� VHUHV� TXH� KDQ� FDtGR�
HQ� OD� GHVHVSHUDFLyQ� \� HQ� HO� ROYLGR��
/LEHUWDGORV�\�PDQLIHVWDG�HVD�SRWHVWDG�
DQWH� ORV� LQFUpGXORV�� (V� XQD� GH� ODV�
JUDQGHV� PLVLRQHV� GH� HVWH� SXHEOR��
OOHYDU� OD� OX]� GRQGH� KD\� WLQLHEODV��
URPSHU� WRGD� HVFODYLWXG� \� WRGD�
LQMXVWLFLD� \� SUHSDUDU� D� HVWH� PXQGR�
SDUD�FRQWHPSODU�D�VX�6HxRU�\�PLUDUVH�
D� Vt� PLVPR�� D� VX� LQWHULRU�� FRQ� SOHQR�
FRQRFLPLHQWR�GH�OD�YHUGDG�����������±
����
�

(O�PRPHQWR�SDUD�HPSUHQGHU�OD�
PLVLyQ�D�QLYHO�PXQGLDO������ 6L� SRU� HO� PRPHQWR� HO� PXQGR�
HVWi�WDQ�FLHJR�TXH�QR�SXHGH�YHU�OD�OX]�
GH� OD�YHUGDG��QL�SXHGH�HVFXFKDU�HQ�HO�
IRQGR�GH� VX� VHU�PL� OODPDGR��YRVRWURV�

RUDG� \� JDQDG� WHUUHQR� HVSLULWXDOPHQWH��
\D� TXH� HQ� HVWRV� LQVWDQWHV� QR� VHUtDLV�
HVFXFKDGRV��SRUTXH� WRGRV� ORV�SXHEORV�
HVWiQ� FRQVDJUDGRV� D� SUHSDUDUVH� SDUD�
GHVWUXLU�\�GHIHQGHUVH��
����� 7RGDYtD� KDEUiQ� GH� FHJDUVH�

PiV� ORV� KRPEUHV�� FXDQGR� OD�
GHVHVSHUDFLyQ�� HO� RGLR�� HO� WHUURU� \� HO�
GRORU�OOHJXHQ�D�VXV�OtPLWHV��
����� 7DPSRFR� HVD� VHUtD� OD� KRUD�

SURSLFLD� SDUD� HQWUHJDU� PL� PHQVDMH��
SRUTXH� VHUtDLV� FRPR� SUHJRQHURV� HQ�
PLWDG� GH� XQ� GHVLHUWR�� QDGLH� RV� KDUtD�
FDVR�����������± ����
�
����� 'HVSXpV�GH�TXH�OD�7LHUUD�KD\D�

VLGR�WRFDGD�GH�XQ�SROR�D�RWUR�\�GH�TXH�
WRGD� QDFLyQ�� LQVWLWXFLyQ� \� KRJDU��
KD\DQ� VLGR� MX]JDGRV� KDVWD� VX� UDt]�� \�
TXH� OD� KXPDQLGDG� KD\D� ODYDGR� WRGD�
PDQFKD�� YRVRWURV� LUpLV� SUHSDUDGRV� HQ�
PL� QRPEUH� SDUD� OOHYDU� PL� GRFWULQD�
HQWUH�YXHVWURV�KHUPDQRV�����������
�
����� &XDQGR�VHD� OOHJDGR�HO� WLHPSR�

RV�OHYDQWDUpLV��SXHEOR�DPDGR��\�KDUpLV�
VHQWLU� D� YXHVWURV� KHUPDQRV� PL� VDQWD�
SDODEUD�\�RV�GLVSHUVDUpLV�SRU�HO�PXQGR�
FRPR�EXHQRV�GLVFtSXORV��\�HVWH�QXHYR�
(YDQJHOLR� TXH� RV� GHMR�� VH� H[WHQGHUi��
(VWD� OX]� VDOLGD� GHO� 6H[WR� 6HOOR�
LOXPLQDUi� D� OD� KXPDQLGDG� GH� HVWH�
WLHPSR� \� FRQ� HOOD� VH� LUiQ�
HVFODUHFLHQGR�ORV�PLVWHULRV��
����� 0L� GRFWULQD� VH� FLPHQWDUi� HQ�

GLVWLQWDV� QDFLRQHV� \� WRGR� OR� TXH� ORV�
KRPEUHV�QR�KDQ�GHVFXELHUWR�� OR�YHUiQ�
D� WUDYpV� GH� OD� OX]� TXH� LPSDUWHQ� ORV�
6LHWH� 6HOORV� \� YRVRWURV� KDEODUpLV� GH�
HVWDV� HQVHxDQ]DV� TXH� UHFLELVWHLV��
GRFWULQDQGR� D� OD� KXPDQLGDG� HQ� HO�
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FXPSOLPLHQWR� GH� PLV� SUHFHSWRV�� ����� ����



���



���

;9��([KRUWDFLRQHV��$GYHUWHQFLDV���,QVWUXFFLRQHV�
�

&DStWXOR����± ([KRUWDFLRQHV�\�DGYHUWHQFLDV�GHO�6HxRU��
0DQGDWRV�\�FRPHWLGRV����� ,VUDHO�� 1R� GHLV� FXPSOLPLHQWR�
VRODPHQWH� D� YXHVWURV� GHEHUHV� FRQ�
WUDtGRV�HQ�HO�PXQGR��&XPSOLG�WDPELpQ�
FRQ� OD� /H\� SRUTXH� DQWH� HO� 3DGUH�
KDEpLV� FRQWUDtGR� XQD� PLVLyQ� \� VX�
FXPSOLPLHQWR� GHEH� GH� VHU� HVWULFWR��
HOHYDGR�\�HVSLULWXDO��
��� 2V� HVWR\� GRFWULQDQGR� SDUD� TXH�

RV� DSDUWpLV� GHO� PDWHULDOLVPR� \� GHMpLV�
GH� VHU� ORV� IDQiWLFRV� H� LGyODWUDV�� SDUD�
TXH� QR� DGRUpLV� QL� ULQGiLV� FXOWR� D�
REMHWRV� PDWHULDOHV� KHFKRV� SRU� ODV�
PDQRV� KXPDQDV�� 1R� TXLHUR� TXH�
H[LVWDQ� HQ� YXHVWUR� FRUD]yQ� UDtFHV� GH�
LGRODWUtD�� GH� IDQDWLVPR�� GH� FXOWRV�
IDOVRV��QR�PH�SUHVHQWpLV�RIUHQGDV�TXH�
QR� OOHJDQ� D�0t�� VyOR� RV� SLGR� YXHVWUD�
UHJHQHUDFLyQ� \� YXHVWUR� FXPSOLPLHQWR�
HQ�OD�HVSLULWXDOLGDG��
��� 5HJHQHUDRV� GH� YXHVWUDV�

FRVWXPEUHV� SDVDGDV�� QR� PLUpLV� KDFLD�
DWUiV� QL� FRQWHPSOpLV� OR� TXH� KDEpLV�
GHMDGR� \� TXH� \D� QR� GHEpLV� VHJXLU�
SUDFWLFDQGR�� FRPSUHQGHG� TXH� KDEpLV�
SHQHWUDGR� HQ� HO� FDPLQR� GH� YXHVWUD�
HYROXFLyQ� \� QR� GHEpLV� GHWHQHURV�� (O�
FDPLQR�HV�HVWUHFKR�\�GHEpLV�FRQRFHUOR�
ELHQ�� SRUTXH� HO� PDxDQD� WHQGUpLV� TXH�
JXLDU�SRU�pO�D�YXHVWURV�KHUPDQRV�\�QR�
TXLHUR�TXH�RV�SHUGiLV��
��� 6R\� HO� 3DGUH� SDFLHQWH� TXH�

HVSHUD� YXHVWUR� DUUHSHQWLPLHQWR� \�

EXHQD� YROXQWDG� SDUD� FROPDURV� GH� PL�
JUDFLD�\�GH�PL�FDULGDG����������± ����
�
��� 0L�SDODEUD�VLHPSUH�RV�DFRQVHMD�

HO�ELHQ�\�OD�YLUWXG��4XH�QR�KDEOpLV�PDO�
GH� YXHVWURV� KHUPDQRV� FDXVDQGR� VX�
GHVKRQUD��TXH�QR�YHiLV�FRQ�GHVSUHFLR�
D� ORV� TXH� VXIUHQ� HQIHUPHGDGHV� TXH�
YRVRWURV� OODPiLV� FRQWDJLRVDV�� TXH� QR�
SURWHMiLV� ODV� JXHUUDV�� QL� WHQJiLV�
RFXSDFLyQ�YHUJRQ]RVD�TXH�GHVWUX\D�OD�
PRUDOLGDG�\�SURWHMD�ORV�YLFLRV��TXH�QR�
PDOGLJiLV�QDGD�GH�OR�FUHDGR��QL�WRPpLV�
OR� DMHQR� VLQ� SHUPLVR� GHO� GXHxR�� QL�
SURSDJXpLV�VXSHUVWLFLRQHV��
��� 4XH� YLVLWpLV� D� ORV� HQIHUPRV��

SHUGRQpLV� D� ORV� TXH� RV� RIHQGHQ��
SURWHMiLV� OD� YLUWXG�� GDG� EXHQRV�
HMHPSORV� \� PH� HVWDUpLV� DPDQGR� \�
DPDQGR� D� YXHVWURV� KHUPDQRV�� TXH� HQ�
HVRV� GRV� SUHFHSWRV� VH� UHVXPH� WRGD� OD�
/H\��
��� $SUHQGHG� PL� OHFFLyQ� \�

HQVHxDGOD� FRQ� YXHVWUD� SUiFWLFD�� 6L� QR�
DSUHQGpLV��¢&yPR�TXHUpLV�SUHGLFDU�PL�
'RFWULQD"�<�VL�QR�VHQWtV�OR�TXH�KDEpLV��
DSUHQGLGR�� ¢&yPR� TXHUpLV� HQVHxDU�
FRPR�HO�EXHQ�DSyVWRO"��������± ����
�
��� 3XHEOR�� VL� TXHUpLV� DYDQ]DU��

GHMDG� OD� SHUH]D� TXH� KD\� HQ� YRV�� VL�
TXHUpLV� VHU�JUDQGH��DSOLFDG�D�YXHVWUDV�
REUDV� PLV� Pi[LPDV�� VL� TXHUpLV�
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FRQRFHURV�� DQDOL]DRV� D� WUDYpV� GH� PL�
SDODEUD��
��� &RPSUHQGHG� FXiQWD� QHFHVLGDG�

WHQpLV�GH�PL�SDODEUD�TXH�YLHUWH�DPRU��
VDELGXUtD��FRQVHMRV�\�D\XGD��SHUR�D�OD�
YH]�VHQWtRV�UHVSRQVDEOHV�GH� OR�TXH�RV�
HQWUHJR�� SRUTXH� QR� VRLV� ORV� ~QLFRV�
QHFHVLWDGRV�HQ�HO�PXQGR��KD\�PXFKRV�
TXH�KDQ�WHQLGR�KDPEUH�\�VHG�GH�HVWDV�
HQVHxDQ]DV� \� GHEpLV� SHQVDU� HQ�
SUHSDUDURV� SDUD� LU� D� HOORV� FRQ� HO�
PHQVDMH�GH�PL�DPRU�����������± ����
�
���� (V� PX\� JUDQGH� OD�

UHVSRQVDELOLGDG� TXH� HVWH� SXHEOR� WLHQH�
GHODQWH� GH� OD� KXPDQLGDG�� WHQGUi� TXH�
GDU� HMHPSOR� GH� YHUGDGHUD�
HVSLULWXDOLGDG�� HQVHxDUi� OD� IRUPD� GH�
HOHYDU� HO� FXOWR� LQWHULRU�� OD� RIUHQGD�
JUDWD��HO�KRPHQDMH�GLJQR�D�'LRV��
���� $EULG� YXHVWUR� FRUD]yQ� \�

HVFXFKDG�DKt� OD�YR]�GH� OD�FRQFLHQFLD��
SDUD� TXH� MX]JXpLV� YXHVWUDV� REUDV� \�
VHSiLV� VL� HVWiLV� LQWHUSUHWDQGR� FRQ�
ILGHOLGDG�PLV�HQVHxDQ]DV�R�VL�WDPELpQ�
HVWiLV� HTXLYRFDQGR� HO� VHQWLGR� GH� PL�
'RFWULQD������������
�
���� 0L� 'RFWULQD� SLHUGH� WRGR� VX�

VHQWLGR�VL�QR�OD�OOHYiLV�D�OD�SUiFWLFD� �
���� %LHQ�VDEpLV��GLVFtSXORV�DPDGRV��

TXH� OD� ILQDOLGDG� GH� PL� /H\� \� PL�
'RFWULQD��HV�OD�SUiFWLFD�GHO�ELHQ��\�TXH�
SRU�OR�WDQWR��TXLHQ�OD�OOHYH�WDQ�VyOR�HQ�
OD� PHPRULD� R� HQ� ORV� ODELRV�� VLQ�
DSOLFDUOD� D� VXV� REUDV�� HVWi�
SUHYDULFDQGR������������
�
���� +RPEUHV� TXH� OOHYiLV� HQ� HO�

FRUD]yQ� OD� OX]� GH� OD� H[SHULHQFLD� GH�
HVWD�YLGD��\�HQ�HVStULWX��OD�OX]�TXH�GHMD�

OD� HYROXFLyQ� GH� GLIHUHQWHV���
H[LVWHQFLDV�� ¢3RU� TXp� RFXSiLV� D�
YXHVWUR�HVStULWX�HQ�OR�TXH�HV�VXSHUIOXR�
SDUD� pO�� \� SRU� TXp� OORUiLV� PXFKDV�
YHFHV� SRU� FDXVDV� TXH� QR� PHUHFHQ�
YXHVWUR� GRORU"� %XVFDG� HQ� WRGR� OD�
YHUGDG��HOOD�HVWi�HQ�WRGRV�ORV�FDPLQRV��
HV�GLiIDQD�\�FODUD�FRPR�OD�OX]�GHO�GtD��
���������± ����
�
���� 1R� ROYLGpLV� \� WHQHGOR� SUHVHQWH�

VLHPSUH�� TXH� GH� YXHVWUD� YLGD� UHFWD� \�
YLUWXRVD��GHSHQGH�OD�IH�TXH�GHVSHUWpLV�
HQ� YXHVWURV� KHUPDQRV�� (VWR� TXLHUH�
GHFLU� TXH� RV� HVFXGULxDUiQ� \�
REVHUYDUiQ� KDVWD� HQ� YXHVWUD� YLGD�
tQWLPD��EXVFDQGR�HQ�YXHVWUDV�REUDV� OD�
FRQILUPDFLyQ� GH� OD� 'RFWULQD� TXH�
SUHGLFiLV������������
�
���� 'HFLGPH�� ¢2V� KH� UHSXGLDGR�

FXDQGR�KDEpLV�IDOWDGR"�¢2V�KH�GHMDGR�
DWUiV�� DEDQGRQDGRV�� FXDQGR� DOJ~Q�
WURSLH]R� RV� KD� GHWHQLGR"� ¢0H� KH�
HQVDxDGR� HQ� YRVRWURV� FXDQGR� KDEpLV�
FDtGR�YHQFLGRV�SRU�HO�GRORU"�
���� 6LQ�HPEDUJR��YHR�TXH�D�ORV�TXH�

FRQ� WDQWR� DPRU� OODPR�PLV� GLVFtSXORV��
DEDQGRQDQ� D� VXV� KHUPDQRV� HQ�
GHVJUDFLD�� GHVFRQRFHQ� DO� TXH� FRPHWH�
XQ� GHVYtR�� HQ� YH]� GH� DWUDHUOH� FRQ�
FDULGDG�SDUD�D\XGDUOH�D�FRUUHJLUVH�\�D�
YHFHV� VH� FRQYLHUWHQ� HQ� MXHFHV��
WRPDQGR� FDXVDV� TXH� QR� OHV�
FRUUHVSRQGH�MX]JDU��
���� ¢(V�pVD�PL�HQVHxDQ]D"�£1R��0H�

GLFH� YXHVWUD� FRQFLHQFLD�� SXHV� TXLHUR�
TXH� RV� MX]JXpLV� D� YRVRWURV� PLVPRV�
PLQXFLRVDPHQWH�� SDUD� TXH� SRGiLV� LU�
SXOLHQGR� WDQWDV� DVSHUH]DV� GH� TXH�
DGROHFHQ� YXHVWURV� VHQWLPLHQWRV� \�
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SRGiLV� HPSH]DU� D� VHU� PLV� GLVFtSXORV��
����������
�

)H��HVSHUDQ]D��DPRU��KXPLOGDG�\�
FRQILDQ]D��
���� &XDQGR� VHiLV� KXPLOGHV� VHUpLV�

JUDQGHV�� 1R� HVWi� OD� JUDQGH]D� HQ� OD�
VREHUELD� \� OD� YDQLGDG�� FRPR� PXFKRV�
FUHHQ�� 6HG� PDQVRV� \� KXPLOGHV� GH�
FRUD]yQ�� RV� KH� GLFKR� D� WUDYpV� GH� ORV�
WLHPSRV��
���� 5HFRQRFHGPH� FRPR� 3DGUH� \�

DPDGPH�� QR� EXVTXpLV� SDUD� YXHVWUD�
HQYROWXUD�XQ�WURQR��QL�XQ�QRPEUH�TXH�
RV�GLVWLQJD�GH�ORV�GHPiV��VHG�XQR�PiV�
HQWUH�ORV�KRPEUHV�\�OOHYDG�HQ�YRVRWURV�
OD�EXHQD�YROXQWDG�����������
�
���� 4XLHUR�YHU�HQ�YRVRWURV�OD�IH�TXH�

PDQLIHVWDURQ� ORV� HQIHUPRV� TXH�
OOHJDURQ� DQWH� 0t� HQ� HO� 6HJXQGR�
7LHPSR��OD�GHO�SDUDOtWLFR��OD�GHO�FLHJR�
\� OD� GH� OD� PXMHU� LQFXUDEOH�� 4XLHUR�
VHQWLUPH� DPDGR� FRPR� 3DGUH��
VROLFLWDGR� FRPR� 'RFWRU� \� HVFXFKDGR�
FRPR�0DHVWUR����������
�
���� 1R� GHELOLWpLV� HQ� OD� IH�� QL� HQ� OD�

HVSHUDQ]D��WHQHG�VLHPSUH�SUHVHQWH�TXH�
HO� ILQ� GH� HVWD� MRUQDGD� OOHJDUi�� QR�
ROYLGpLV� TXH� HQ� 0t� KDEpLV� WHQLGR�
YXHVWUR� SULQFLSLR� \� TXH� HO� ILQ� OR�
WHQGUpLV�WDPELpQ�HQ�0t��\�HVH�ILQ�HV�OD�
HWHUQLGDG� SRUTXH� QR� H[LVWH� OD� PXHUWH�
GHO�HVStULWX��
���� 7HQHG�FRPR�LGHDO�OD�HWHUQLGDG�\�

QR� GHVIDOOH]FiLV� HQ� ODV� YLFLVLWXGHV�
¢$FDVR� VDEpLV� VL� pVWD� VHD� YXHVWUD�
~OWLPD� HQFDUQDFLyQ� HQ� OD� 7LHUUD"�
¢4XLpQ� SRGUi� GHFLURV� TXH� HQ� HVH�
FXHUSR�TXH�KR\�WHQpLV�HVWiLV�VDOGDQGR�

WRGDV� YXHVWUDV� GHXGDV� FRQWUDtGDV� FRQ�
PL� MXVWLFLD"� 3RU� HVR� RV� GLJR��
DSURYHFKDG�HO� WLHPSR��SHUR�QR�YD\iLV�
GH� SULVD�� 6L� FRQ� IH� \� FRQIRUPLGDG�
DFHSWiLV� YXHVWURV� VXIULPLHQWRV� \� FRQ�
SDFLHQFLD� DSXUiLV� HO� FiOL]�� HQ� YHUGDG�
RV� GLJR�� YXHVWURV� PpULWRV� QR� VHUiQ�
HVWpULOHV��
���� +DFHG� TXH� HO� HVStULWX� FDPLQH�

VLHPSUH� DGHODQWH� SDUD� TXH� QR� GHMpLV�
QXQFD�GH�SHUIHFFLRQDURV���������± ���
�
���� 9LYLG� SDUD� HO� 3DGUH� DPDQGR� D�

VXV�KLMRV�TXH�VRQ�YXHVWURV�KHUPDQRV�\�
DOFDQ]DUpLV� OD� LQPRUWDOLGDG�� 6L� FDpLV�
HQ� HO� HJRtVPR�� \� RV� HQFHUUiLV� HQ�
YXHVWUR� DPRU� SURSLR�� OD� VLPLHQWH� TXH�
GHMpLV�\�YXHVWUD�PHPRULD��GLItFLOPHQWH�
SHUGXUDUiQ��
���� 6HG� PDQVRV� \� KXPLOGHV� GH�

FRUD]yQ� \� HVWDUpLV� VLHPSUH� OOHQRV� GH�
PL�JUDFLD�����������± ����
�
���� £*UDQGH� HV� YXHVWUR� GHVWLQR��

0DV�QR�SRU�HVR�RV�GHMpLV�GRPLQDU�SRU�
ORV� WULVWHV� SUHVDJLRV�� VLQR� PiV� ELHQ�
OOHQDRV� GH� YDORU� \� HVSHUDQ]D��
SHQVDQGR� TXH� ORV� GtDV� GH� DPDUJXUD�
TXH�VH�DFHUFDQ��VRQ�QHFHVDULRV�SDUD�HO�
GHVSHUWDU� \� OD� SXULILFDFLyQ� GH� ORV�
KRPEUHV��VLQ�OR�FXDO�QR�SRGUtDLV�YHU�OD�
HQWUDGD� WULXQIDO� GHO� WLHPSR� GH� OD�
HVSLULWXDOLGDG��
���� $SUHQGHG� D� VREUHSRQHURV� D� ODV�

DGYHUVLGDGHV��QR�GHMpLV�TXH�OD�WULVWH]D�
VH� DSRGHUH� GH� YXHVWUR� FRUD]yQ� \�
FXLGDG� GH� YXHVWUD� VDOXG�� /HYDQWDG� HO�
iQLPR� GH� YXHVWURV� KHUPDQRV�
KDEOiQGROHV� GH� 0t�� HQVHxiQGROHV� PL�
'RFWULQD� TXH� HQFLHQGH� OD� IH� \� OD�
HVSHUDQ]D��
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���� 0LUDG� FyPR� FDPLQDQ�
FDEL]EDMRV� PXFKRV� KRPEUHV�� VRQ�
HVStULWXV�TXH�VH�KDQ�GHMDGR�YHQFHU�HQ�
OD� OXFKD�� YHGOHV� HQYHMHFLGRV� \�
HQFDQHFLGRV�SUHPDWXUDPHQWH��HO�URVWUR�
DMDGR�\�OD�H[SUHVLyQ�PHODQFyOLFD��PDV�
VL� ORV�TXH�GHEHQ�VHU� IXHUWHV� IODTXHDQ��
OD� MXYHQWXG� WHQGUi� TXH� PDUFKLWDUVH� \�
OD� QLxH]� VyOR� PLUDUi� WULVWH]D� D� VX�
DOUHGHGRU��
���� 9RV�� SXHEOR�� QR� SULYpLV� D�

YXHVWUR� FRUD]yQ� GH� WRGDV� DTXHOODV�
DOHJUtDV�VDQDV�TXH�DXQTXH�IXJDFHV��ODV�
SRGpLV�GLVIUXWDU��FRPHG�HQ�SD]�YXHVWUR�
KXPLOGH�SDQ�\�GH�FLHUWR�RV�GLJR�TXH�OR�
HQFRQWUDUpLV� PiV� GXOFH� \���
VXEVWDQFLRVR��
���� 'HGXFLG�GH�PLV�SDODEUDV�TXH�OR�

TXH� TXLHUR� GH� YRVRWURV� HV� FRQILDQ]D��
IH��RSWLPLVPR��FDOPD�\� IRUWDOH]D��TXH�
D� SHVDU� GH� YXHVWURV� WUDEDMRV� \�
SHQDOLGDGHV� QR� KD\D� DPDUJXUD� HQ�
YXHVWUR�FRUD]yQ��¢4Xp�GXO]XUD�R�EXHQ�
VDERU� SRGUtDLV� RIUHFHU� D� ORV�
QHFHVLWDGRV� VL� HO� FRUD]yQ� OR� WXYLHVHLV�
RFXSDGR� SRU� ODV� SHQDV�� ODV�
SUHRFXSDFLRQHV�R�OD�LQFRQIRUPLGDG"�
���� (V� SUHFLVDPHQWH� HQ� YXHVWUDV�

SUXHEDV� GRQGH� GHEpLV� GDU� YXHVWURV�
PHMRUHV� HMHPSORV� GH� HOHYDFLyQ�� GH� IH�
\�GH�KXPLOGDG��
���� (O� TXH� ORJUD� GDU� D� VX� YLGD� HVD�

HVSLULWXDOLGDG��QXQFD�GHMD�GH�VHQWLU� OD�
SD]� \� KDVWD� FXDQGR� GXHUPH� VX� VXHxR�
HV�WUDQTXLOR�\�UHSDUDGRU��GH�OR�FXDO�VH�
DSURYHFKD� HO� HVStULWX� SDUD�
GHVSUHQGHUVH�KDFLD� HO�PiV� DOOi� GRQGH�
UHFLEH� DTXHOODV� HPDQDFLRQHV� GLYLQDV�
GH� TXH� pO� VH� QXWUH� \� SDUWLFLSD� DO�
FXHUSR�����������± ����
�

2UDFLyQ��HVWXGLR��DOHUWD��UHQRYDFLyQ�
\�(VSLULWXDOLGDG��
���� $PDGRV� GLVFtSXORV�� 8QD� YH]�

PiV�RV�GLJR��9HODG�\�RUDG��SRUTXH� OD�
PDWHULD� HV� IUiJLO� \� HQ� VXV� IODTXH]DV�
SXHGH� DOHMDU� GHO� FDPLQR� UHFWR� DO�
HVStULWX��
���� (O�HVStULWX�TXH�VDEH�YHODU��QR�VH�

DSDUWD�QXQFD�GH�OD�UXWD�TXH�VX�6HxRU�OH�
KD� WUD]DGR� \� HVWi� HQ� DSWLWXG� GH�
HPSOHDU�VX�KHUHGDG�\�VXV�GRQHV��KDVWD�
DOFDQ]DU�VX�HOHYDFLyQ��
���� (VH� VHU� WHQGUi� TXH� VDOLU� DYDQWH�

HQ� VXV� SUXHEDV�� SRUTXH� YLYH� DOHUWD� \�
QXQFD�VH�GHMD�GRPLQDU�SRU�OD�PDWHULD��
(O� TXH� YHOD� \� RUD� VDOGUi� WULXQIDQWH�
VLHPSUH�GH�ORV�WUDQFHV�GLItFLOHV�\�VDEUi�
FDPLQDU� FRQ� SDVR� ILUPH� SRU� OD� VHQGD�
GH�OD�YLGD��
���� £&XiQ� GLIHUHQWH� HV� OD� FRQGXFWD�

GHO� TXH� VH� ROYLGD� GH� RUDU� \� GH� YHODU��
9ROXQWDULDPHQWH� UHQXQFLD� D�
GHIHQGHUVH�FRQ�ODV�PHMRUHV�DUPDV�TXH�
HQ�HO�KRPEUH�KH�SXHVWR��TXH�VRQ�OD�IH��
HO� DPRU� \� OD� OX]� GHO� VDEHU�� (V� HO� TXH�
QR�HVFXFKD�OD�YR]�LQWHULRU�TXH�OH�KDEOD�
D� WUDYpV� GH� OD� LQWXLFLyQ�� GH� OD�
FRQFLHQFLD� \� GH� ORV� VXHxRV�� SHUR� HO�
FRUD]yQ� \� OD�PHQWH� QR� HQWLHQGHQ� HVH�
OHQJXDMH� \� QR� GDQ� FUpGLWR� DO�PHQVDMH�
GH�VX�SURSLR�HVStULWX����������± ���
�
���� 2UDG�SRU�ORV�HVStULWXV�WXUEDGRV��

SRU� ORV� PDWHULDOL]DGRV�� SRU� DTXHOORV�
TXH� HQ� ODV� HQWUDxDV� GH� OD� WLHUUD� QR�
ORJUDQ� D~Q� GHVSUHQGHUVH� GH� VXV�
FXHUSRV�� SRU� ORV� TXH� VXIUHQ� \� OORUDQ�
SRU�HO� OXWR� LJQRUDQWH�TXH�HQ� OD�7LHUUD�
OHV�JXDUGDQ��
���� 7DPELpQ� SHUGRQDG� \� GHMDG� GH�

MX]JDU� D� ORV� TXH� KD\DQ� VHPEUDGR�
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PDOHV�HQ�YXHVWUR�FRUD]yQ��VL�YXHVWURV�
RMRV� ORV� SXGLHVHQ� FRQWHPSODU� GH�
KLQRMRV� LPSORUDQGR� YXHVWUR� SHUGyQ��
QR� VHUtDLV� WDQ� LQMXVWRV� FRQ� HOORV��
$\XGDGOHV� D� TXH� YXHOHQ� KDFLD� OR�
LQILQLWR��HOHYDGOHV�FRQ�YXHVWUD�FDULGDG��
FRPSUHQGHG� TXH� HOORV� \D� QR�
SHUWHQHFHQ�D�HVWH�PXQGR������������
�
���� 1R� RV� FRQIRUPpLV� FRQ� YXHVWUDV�

SULPHUDV�REUDV��FUH\HQGR�KDEHU�KHFKR�
PpULWRV� VXILFLHQWHV� SDUD� HO�
SHUIHFFLRQDPLHQWR�GH�YXHVWUR�HVStULWX��
PDV�� SDUD� TXH� DSUHQGiLV� HQ� FDGD� GtD�
QXHYDV� OHFFLRQHV� \� GHVFXEUiLV�
PD\RUHV� UHYHODFLRQHV�� GHGLFDG�
VLHPSUH� XQ� WLHPSR� DO� HVWXGLR� GH� PL�
2EUD��
���� (O� GLVFtSXOR� HVWXGLRVR� VLHPSUH�

HVFXFKDUi�OD�UHVSXHVWD�D�VXV�SUHJXQWDV�
\�VLHPSUH�RLUi�PL�SDWHUQDO�FRQVHMR�HQ�
VXV�LQVWDQWHV�GH�SUXHED��
���� (O� GLVFtSXOR� DSURYHFKDGR� VHUi�

IXHQWH�GH�DPRU�SDUD�VXV�KHUPDQRV��VH�
VHQWLUi� YHUGDGHUDPHQWH� KHUHGDGR� SRU�
VX�3DGUH�\�UHFRQRFHUi�HO�PRPHQWR�GH�
OHYDQWDUVH� D� GHVHPSHxDU� VX� JUDQ�
PLVLyQ� HVSLULWXDO� HQWUH� ORV� KRPEUHV��
���������± ����
�
���� $�PHGLGD�TXH�RV�SHUIHFFLRQpLV��

YHUpLV�PiV�FHUFD�OD�PHWD��QR�VDEpLV�VL�
HVWiLV�D�XQ�SDVR�GH�YXHVWUD�VDOYDFLyQ�R�
VL� D~Q� WHQpLV� TXH� UHFRUUHU� XQ� ODUJR�
WUHFKR� GHO� FDPLQR�� <R� VyOR� RV� GLJR�
TXH� RV� GHMpLV� JXLDU� VXPLVD� \�
REHGLHQWHPHQWH� SRU� HVWD� SDODEUD�� TXH�
HV�OD�YR]�GH�PL�(VStULWX�'LYLQR��
���� ([LPtRV� GH� IDOWDU� D� OD� /H\�� GH�

FDHU� UHSHWLGDV� YHFHV� HQ� HO� PLVPR�
HUURU�� $WHQGHG� HVWH� OODPDGR� TXH� HV�

XQD� LQYLWDFLyQ� D� OD� HQPLHQGD�� XQD�
V~SOLFD� TXH� RV� KDFH� YXHVWUR� 3DGUH��
SRUTXH� QR� TXLHUR� YHURV� YLYLU�
LQ~WLOPHQWH� HQ� OD� WLHUUD� \� OORUDU�
GHVSXpV� YXHVWUD� GHVREHGLHQFLD�� ������
����
�
���� 1R� WHPiLV� DO� PXUPXOOR� GH� OD�

KXPDQLGDG�QL�D�VXV�MXLFLRV��WHPHG�D�OD�
MXVWLFLD�GH�YXHVWUR�'LRV��UHFRUGDG�TXH�
RV� KH� GLFKR� TXH� FRPR� MXH]� VR\�
LQH[RUDEOH�� 3RU� HOOR� EXVFDGPH�
VLHPSUH�FRPR�3DGUH��FRPR�'LRV��SDUD�
TXH� QDGD� RV� KDJD� IDOWD� HQ� YXHVWUR�
FDPLQR������������
�
���� 1R� RV� GHMpLV� VRUSUHQGHU�� PL�

SXHEOR��YLYLG�VLHPSUH�DOHUWD�\�VHG�ORV�
FHQWLQHODV� ILHOHV�� QR� WHPiLV� D� ODV�
SDODEUDV� TXH� YXHVWURV� SURSLRV�
KHUPDQRV� RV� GLJDQ� SDUD� FRQYHQFHURV�
GH�TXH�HVWiLV�HTXLYRFDGRV��
���� 6HJXLG� ILUPHV�� SRUTXH� JUDQGHV�

JDODUGRQHV� HQWUHJDUp� D� ORV� VROGDGRV�
TXH� VHDQ� ILHOHV� D�PL� FDXVD�� D� ORV� TXH�
VHSiLV� KDFHU� IUHQWH� D� HVWRV� WLHPSRV�
GLItFLOHV� GH� FRQIXVLyQ� GH� LGHDV�� GH�
FUHGRV�\�UHOLJLRQHV��
���� $� WRGRV� YXHVWURV� KHUPDQRV� ORV�

UHVSHWDUpLV� HQ� OD� PLVPD� IRUPD� TXH�
UHVSHWiLV� PL� 2EUD� \� PRVWUDUpLV� OD�
HQVHxDQ]D�TXH�KH�YHQLGR�QXHYDPHQWH�
D�GHMDURV��VL�ORV�KRPEUHV�VH�EXUODQ�GH�
YRVRWURV�� GHMDGOHV�� TXH� OD� OX]� GH� PL�
(VStULWX�6DQWR�OOHJDUi� KDFLD�HOORV�\�HO�
DUUHSHQWLPLHQWR� VHUi� HQ� VX� FRUD]yQ��
����������
�
���� £1R�GHWHQJiLV� YXHVWUR� SDVR�� RK�

GLVFtSXORV�� 4XH� YXHVWUD� FDPLQDWD��
FRPR� VLHPSUH� RV� KH� GLFKR�� VHD� ILUPH�
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HQ� OD� VHQGD� GHO� ELHQ� \� GHO� SURJUHVR��
SRUTXH� WLHPSRV� YLHQHQ� HQ� TXH�
VRODPHQWH� HO� ELHQ� DEUD� EUHFKD� DO�
KRPEUH��HQ�TXH�VRODPHQWH�OD�YLUWXG�\�
OD�YHUGDG�OH�VRVWHQJDQ�HQ�HO�FDPLQR�GH�
OD�OXFKD�\�GHO�FRPEDWH��
���� 'tDV� VH� DFHUFDQ� HQ� TXH� OD�

LPSRVWXUD� KDEUi� GH� FDHU�� HQ� TXH� OD�
IDOVHGDG�� OD� KLSRFUHVtD�� HO� HJRtVPR��
WRGD�PDOD�VLPLHQWH�HQFXHQWUH�VX�ILQ��D�
WUDYpV�GH�JUDQGHV�SUXHEDV��WURSLH]RV�\�
UHYHVHV��
���� 3RU� HVR� HO� 0DHVWUR� RV� GLFH��

£$ILUPDRV� PiV� \� PiV� HQ� HO� ELHQ��
£(VWDG�FRQYHQFLGR��PL�SXHEOR��GH�TXH�
QR� SRGpLV� UHFLELU� QLQJ~Q� PDO� SRU� HO�
ELHQ� TXH� KDJiLV�� 6L� SRU� HO� ELHQ� TXH�
KDJiLV� VREUH� OD� 7LHUUD� UHFRJpLV� PDO�
IUXWR� R� PDO� SDJR�� HVH� PDO� IUXWR� HV�
SDVDMHUR�� QR� HV� HO� IUXWR� ILQDO�� HQ�
YHUGDG� RV� GLJR�� +D\� TXH� SHUVHYHUDU�
KDVWD�UHFRJHU������������
�

$GYHUWHQFLDV�GLULJLGDV�D�ODV�
&RPXQLGDGHV�GH�5HYHODFLyQ������ 'HVYHQWXUDGR� DTXpO� TXH�
LQWHUSUHWH� PL� SDODEUD� VHJ~Q� VX�
YROXQWDG�� SRUTXH� GH� HOOR� PH�
UHVSRQGHUi��
���� (Q� OD� 7LHUUD� PXFKRV� KRPEUHV�

VH�KDQ�FRQVDJUDGR�D�DOWHUDU�OD�YHUGDG��
VLQ�GDUVH�FXHQWD�GH�OD�UHVSRQVDELOLGDG�
TXH� WLHQHQ� FRPR� FRODERUDGRUHV� HQ� OD�
2EUD�GH�DPRU�GHO�3DGUH��
���� (Q� HVWH� WLHPSR� GH� MXLFLR� TXH�

PXFKRV� LJQRUDQ�� SRUTXH� QR� KDQ�
VDELGR�LQWHUSUHWDU�ORV�DFRQWHFLPLHQWRV�
TXH� HVWiQ� YLYLHQGR�� OD� MXVWLFLD� VH�
HQFXHQWUD� HQ� FDGD� HVStULWX� WRPiQGROH�
FXHQWD�GH�VXV�REUDV�GHQWUR�R�IXHUD�GH�

OD� /H\� GH� DPRU� HQ� HO� FXUVR� GH� VX�
SHUHJULQDMH�HQ�HVWH�PXQGR��
���� 4XLHQ� FDPELDVH� HQ� HVWRV�

HVFULWRV�OD�HVHQFLD�GH�PLV�UHYHODFLRQHV�
HQWUHJDGDV�SRU�LQVSLUDFLyQ��UHVSRQGHUi�
GH�VXV�REUDV�GHODQWH�GH�0t��
���� 3RU� OR� WDQWR�� GHEpLV� SURFHGHU�

FRQ� UHFWLWXG�� SRUTXH� HVWDV� OHFFLRQHV�
VRQ�PL�OHJDGR�GH�DPRU�SDUD�PLV�KLMRV�
TXH��HQFDUQDGRV�R�HQ�HVStULWX��HVWiQ�HQ�
HVSHUD� GH� PD\RUHV� HQVHxDQ]DV�� �����
���± ����
�
���� 1R� TXLHUR� FRQWHPSODU� HQ�

YRVRWURV� OD� PHQWLUD�� ,VUDHO�� SRUTXH�
DOJ~Q� GtD� pVWD� WHQGUi� TXH� VHU�
GHVFXELHUWD�\�HQWRQFHV�HO�PXQGR�GLUi��
¢(VWRV�VRQ�ORV�GLVFtSXORV�GHO�0DHVWUR"�
6L� HOORV� VRQ� IDOVRV� GLVFtSXORV��
HQWRQFHV�WDPELpQ�IXH�IDOVR�HO�0DHVWUR�
TXH� VH� DSDFHQWy� HQWUH� HOORV� SDUD�
HQWUHJDUOHV�PHQWLUD������������
�
���� 9RVRWURV� VRLV� ORV�

HQFRPHQGDGRV�SDUD�DOLYLDU�HO�GRORU�GH�
OD� KXPDQLGDG�� SDUD� HQVHxDU� D� RUDU� D�
ORV� EODVIHPRV� TXH� SRU�PXFKR� WLHPSR�
KDQ�SHUPDQHFLGR�VLQ�HOHYDU�VX�HVStULWX�
HQ�OD�RUDFLyQ��
���� 0DV� SDUD� HVWR� WHQGUpLV� TXH�

HVSLULWXDOL]DURV�FDGD�GtD�DSDUWDQGR�GH�
YRVRWURV�OD�PDWHULDOLGDG��
���� 3RUTXH� QR� TXLHUR� TXH� VHiLV� HO�

HVSLULWXDOLVWD� H[DJHUDGR�� QR�� HO�
IDQDWLVPR� HV� DERPLQDEOH� DQWH� 0t� \�
HVR� HV� OR� TXH� KH� YHQLGR� D� DSDUWDU� GH�
HQWUH� YRVRWURV�� /D� FRQFLHQFLD� RV� GLUi�
FyPR�GHEpLV�GH�YLYLU�HQ� DUPRQtD�FRQ�
WRGR�����������± ����
�
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���� 2tGPH�� SXHEOR�� HVFXFKDG��
GLVFtSXORV��RV�HVWR\�GDQGR�OD�OX]�\�RV�
HVWR\� OLEUDQGR� GH� FDGHQDV�� OD]RV� \�
WLQLHEODV��PDV� QR� RV� HVWR\� IDFXOWDQGR�
SDUD� TXH� KDJiLV� GH� HVWD� 2EUD� XQD�
UHOLJLyQ�PiV�� QL� TXH�� GH� DFXHUGR� FRQ�
YXHVWUDV� FRQYHQLHQFLDV�� OD� OOHQpLV� GH�
IRUPDV�\�GH�ULWRV��£1R��
���� 'LVWLQJXLG� ELHQ� FXiO� HV� OD�

OLEHUWDG� TXH� KH� YHQLGR� D� GDURV�� SDUD�
TXH� QR� OD� FDPELpLV� SRU� XQ� QXHYR�
IDQDWLVPR��
���� ¢1R�RV�KDEpLV�GDGR�FXHQWD�D~Q�

GH� TXH� YXHVWUD� PHQWH� \� FRQ� HOOD� HO�
HVStULWX�� KDEtDQ� VLGR� GHWHQLGRV� HQ� VX�
GHVDUUROOR"� ¢1R� UHFRUGiLV� HO� F~PXOR�
GH� IDOVRV� WHPRUHV� \� SUHMXLFLRV�
KHUHGDGRV�GH�YXHVWURV�DQWHFHVRUHV��GH�
ORV� FXDOHV� RV� KH� OLEUDGR�� SDUD� TXH�
PLUpLV� GH� IUHQWH� OD� YHUGDG� \� SRGiLV�
UHFLELU�OD�OX]"����������± ����
�
���� /D� WLHUUD� HVWDUi� K~PHGD� \�

DELHUWD�HQ�HVSHUD�GH�OD�VLPLHQWH�GH�PLV�
VHPEUDGRUHV��¢6HUtD�MXVWR�TXH�GHVSXpV�
GH�TXH�OD�KXPDQLGDG�TXHGDUD�OLEUH�GH�
IDQDWLVPR� \� GH� DGRUDFLyQ� PDWHULDO��
OOHJDUD� HVWH� SXHEOR� FRQ� XQD� QXHYD�
LGRODWUtD"� 1R�� DPDGRV� GLVFtSXORV� \�
SiUYXORV�� SRU� HVR� ODV� OHFFLRQHV� \� ODV�
SUXHEDV� VRQ� D� FDGD� SDVR� HQ� YXHVWUD�
VHQGD������������
�

$GYHUWHQFLD�VREUH�OD�FRQWLQXDFLyQ�
GH�ODV�UHYHODFLRQHV�SRVWHULRUHV�D�
������\�IDOVDV�UHYHODFLRQHV�GH�&ULVWR��
���� 'HVSXpV� GHO� GtD� PDUFDGR� SRU�

PL�'LYLQLGDG��QR�HVFXFKDUpLV�PiV�PL�
SDODEUD�� SHUR� HOOD� KDEUi� TXHGDGR�
LPSUHVD� HQ� YXHVWUD� FRQFLHQFLD�� HQ�
YXHVWUR�FRUD]yQ�\�HQ�ORV�OLEURV��

���� 4XLHQ� VH� OHYDQWH� FRPR�
SRUWDYR]�LQYRFDQGR�PL�5D\R��QR�VDEH�
OD� VHQWHQFLD� TXH� HVWi� DUURMDQGR� VREUH�
Vt�PLVPR��
���� 2V�DGYLHUWR�SDUD�TXH�QR�SUHVWpLV�

RtGR� D� ORV� IDOVRV� SURIHWDV�� IDOVRV�
SRUWDYRFHV� \� IDOVRV� FULVWRV�� 2V�
GHVSLHUWR�SDUD�TXH�HYLWpLV�D� WLHPSR�OD�
FRQIXVLyQ�� H� LPSLGiLV� HO� DFFHVR� GH�
HVStULWXV� HQ� WLQLHEODV� HQWUH� YRVRWURV��
9HODG��SRUTXH�GH�HVWDV�HQVHxDQ]DV�PH�
UHVSRQGHUpLV� VL� QR� HVWiLV� SUHSDUDGRV��
���������± ����
�
���� 6RQ� \D� ORV� ~OWLPRV� WLHPSRV� HQ�

TXH�HVWDUp�FRQ�YRVRWURV�HQ�HVWD�IRUPD��
&UHHG�HQ�HOOR�\�FUHHG�WDPELpQ�TXH�QR�
YROYHUp� D� HVWH� PXQGR� D� PDWHULDOL]DU�
PL� SDODEUD� \� PHQRV� D� KDFHUPH�
KRPEUH��
���� 3UHSDUDRV�� SRUTXH� OOHJDUiQ� D�

YRVRWURV� UXPRUHV� GH� KRPEUHV� TXH�
DILUPHQ� TXH� KH� YXHOWR�� TXH�&ULVWR� KD�
YHQLGR� D� OD� 7LHUUD�� 9RVRWURV�
SHUPDQHFHUpLV� ILHOHV� \� GLUpLV� FRQ�
ILUPH]D��HO�6HxRU�HVWi�HQ�HVStULWX�FRQ�
WRGRV�VXV�KLMRV��
���� 6L� GXUPLHVHLV� \� QR� RV�

HVSLULWXDOL]DVHLV�� QHJDUpLV� TXH� <R�
OHYDQWp� PL� SDODEUD�� \� FRQYHUWLGRV� HQ�
EODVIHPRV� \� GHVREHGLHQWHV� LQYRFDUpLV�
PL� UD\R� VREUH� ODV� PXOWLWXGHV�
GLFLpQGROHV�� SLGiPRVOH� D� DTXHO� TXH�
QRV� GLy� VX� SDODEUD� TXH� VLJD�
KDEOiQGRQRV�� HOHYpPRVOH� FiQWLFRV� \�
KRVDQDV�SDUD�TXH�QRV�HVFXFKH��
���� 0DV� GH� FLHUWR� RV� GLJR� TXH� PL�

UD\R�QR� WRUQDUi�PiV�DO�HQWHQGLPLHQWR�
KXPDQR�SRUTXH�QR�YHQGUp�D�DOLPHQWDU�
YXHVWUD�QHFHGDG��
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���� ¢$� TXp� RV� H[SRQGUtDLV"� $� TXH�
ODV� SDODEUDV� GH� DSDUHQWH� OX]� RV�
OOHYDUDQ� D� OD� FRQIXVLyQ�� ¢1R� TXLHUH�
HVR� YXHVWUR� FRUD]yQ"� 3UHSDUDRV� SDUD�
HVD�SUXHED��\�VREUH�YXHVWUD�REHGLHQFLD�
\� KXPLOGDG� EULOODUi� OD� OX]� GH� PL�
LQVSLUDFLyQ��
���� <R� RV� DQXQFLR� TXH� VL� DQWHV� GH�

����� QR� VH� KDFH� OD� XQLILFDFLyQ� GH�
HVWDV�PXOWLWXGHV�HQ�XQ�VROR�SXHEOR��OD�
FRQIXVLyQ� UHLQDUi�PX\� SURQWR� SRUTXH�
KDEUi�TXLHQHV�GLJDQ�TXH�HO�0DHVWUR�VH�
VLJXH� PDQLIHVWDQGR�� \� HQWRQFHV� £$\�
GH�HVWH�SXHEOR��¢1R�KDEpLV�SUHVHQWLGR�
HVWD�DPHQD]D"�
���� 7RGDYtD�QR�VH�KD�GHVSHUWDGR�HQ�

YRVRWURV� HVH� HVStULWX� GH� IUDWHUQLGDG� \�
XQLyQ�� \� HVSHUiLV� TXH� VHDQ� ORV�
DFRQWHFLPLHQWRV�ORV�TXH�RV�XQDQ��PDV�
VL� HVR� HVSHUiLV� YHUpLV� GHVDWDUVH� ODV�
SODJDV��ORV�GHVyUGHQHV��ODV�JXHUUDV�\�OD�
MXVWLFLD�GH�ORV�HOHPHQWRV��KDVWD�TXH�QR�
KD\D� HQ� HO�PXQGR�XQ� VLWLR� GH� SD]�� QL�
HQ�OD�VXSHUILFLH�GH�OD�7LHUUD��QL�HQ�VXV�
HQWUDxDV�� QL� HQ� HO� PDU�� QL� HQ� ORV�
YLHQWRV�����������± ����
�
���� 2V�SUHSDUDUpLV�\�VLHPSUH�TXH�RV�

HQFRQWUpLV� UHXQLGRV� \D� VHD� HQ� HVWRV�
UHFLQWRV��HQ�YXHVWURV�KRJDUHV�R�HQ�ORV�
YDOOHV��DOOt��HQ�HVDV�UHXQLRQHV��VHQWLUpLV�
HVSLULWXDOPHQWH�PL�SUHVHQFLD��
���� 3HUR� YHODG�� SRUTXH� VXUJLUiQ�

WDPELpQ� ORV� IDOVRV� GLVFtSXORV��
SUHJRQDQGR� TXH� VH� FRPXQLFDQ�
GLUHFWDPHQWH� FRQ� HO� 3DGUH�� H� LUiQ�
WUDQVPLWLHQGR� IDOVDV� yUGHQHV� H�
LQVSLUDFLRQHV��
���� <R�RV�KH�HQVHxDGR�D�GLVWLQJXLU�

OD�YHUGDG�GH�OD�LPSRVWXUD��D�FRQRFHU�HO�
iUERO�SRU�VX�IUXWR�����������± ����

���� <R�RV�KH�DQXQFLDGR�TXH�OOHJDUi�
HO� PRPHQWR� HQ� TXH� YHiLV� VXUJLU�
PXFKRV� �HVSLULWXDOLVPRV�� \� TXH�
GHEHUpLV� HVWDU� SUHSDUDGRV� SDUD�
GHVFXEULU� HQ� TXLHQHV� H[LVWH� YHUGDG� \�
HQ�TXLpQHV�LPSRVWXUD��
���� 9HUpLV� DSDUHFHU� IDOVDV�

FRPXQLFDFLRQHV� DWULEXLGDV� D� 0t��
5XPRUHV� GH� HQYLDGRV� GLYLQRV� TXH�
WUDHQ� PHQVDMHV� DO� PXQGR�� VHFWDV� FRQ�
HO� QRPEUH� GH� ORV� 6LHWH� 6HOORV� \�
PXFKDV� GRFWULQDV� FRQIXVDV� H�
LQGHILQLGDV��
���� 7RGR� HOOR� VHUi� SURGXFWR� GH� OD�

JUDQ� FRQIXVLyQ� HVSLULWXDO� TXH� OD�
KXPDQLGDG� KD� YHQLGR� SUHSDUDQGR��
PDV�QR�WHPiLV��SURFXUDG�YLYLU�YHODQGR�
\� RUDQGR� \� QR� VXFXPELUpLV� HQ� OD�
FRQIXVLyQ�� SRUTXH� PL� SDODEUD�� HQ� ORV�
PRPHQWRV�GH�PD\RU�WLQLHEOD��VHUi�OX]�
TXH� RV� KDJD� FRQWHPSODU� PL� YHUGDG�
GLiIDQD�\�SHUHQQH�����������± ����
�

0DORV�KiELWRV��KLSRFUHVtD��YLFLRV��
���� /D� YDQLGDG� KD� DQLGDGR� HQ� ORV�

TXH�� FUH\HQGR� KDEHU� DOFDQ]DGR� HO�
FRPSOHWR� FRQRFLPLHQWR� GH� OD� YHUGDG��
KDQ� OOHJDGR� D� FRQVLGHUDUVH� VDELRV��
IXHUWHV�� LQIDOLEOHV�� JUDQGHV� \�
DEVROXWRV�� VLQ� GDUVH� FXHQWD� TXH�
PXFKDV� YHFHV� KDQ� HVWDGR�
FRQIXQGLGRV��
���� 1R�TXLHUR�TXH�HQWUH�HVWH�SXHEOR�

TXH�DSHQDV�FRPLHQ]D�D�IRUPDUVH�EDMR�
OD� OX]� GH� HVWDV� OHFFLRQHV�� VXUMDQ�
PDxDQD� ORV� KRPEUHV� TXH� VH�
HQFXHQWUHQ� FRQIXQGLGRV� SRU� VX�
YDQLGDG�� SUHJRQDQGR� TXH� VRQ� OD�
UHHQFDUQDFLyQ�GH�&ULVWR��R�TXH�VRQ�ORV�
QXHYRV�0HVtDV��
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���� 4XLHQHV� FRPHWDQ� WDOHV� DFWRV��
VHUiQ� ORV� TXH�� FUH\HQGR� KDEHU�
DOFDQ]DGR� OD�FRPSUHQVLyQ�GH� WRGD�PL�
YHUGDG�� HQ� UHDOLGDG� YDQ� OHMRV� GHO�
VHQGHUR�PDUFDGR�SRU�&ULVWR��TXH�HV�HO�
GH�OD�KXPLOGDG���
���� (VWXGLDG� OD�YLGD�GH�-HV~V�HQ� OD�

7LHUUD� \� HQFRQWUDUpLV� XQD� SURIXQGD� H�
LQROYLGDEOH� OHFFLyQ� GH� KXPLOGDG�� �����
��± ���
�
���� 8QR�GH�ORV�GHIHFWRV�PiV�JUDYHV�

HV� HO� GH� OD� KLSRFUHVtD�� QR� SUHJRQpLV�
DPRU� PLHQWUDV� QR� VHiLV� FDSDFHV� GH�
DPDUPH�HQ�YXHVWURV�VHPHMDQWHV� �
���� £&XiQWRV� GH� ORV� TXH� KDQ�

MX]JDGR� HO� EHVR� GH� -XGDV� QR� TXLHUHQ�
YHU� TXH� HOORV� KDQ� GDGR� HO� EHVR� GH�
DSDUHQWH� IUDWHUQLGDG� D� VX� KHUPDQR� \�
SRU� VX� HVSDOGD� OH� KDQ� WUDLFLRQDGR��
&XiQWRV� GH� ORV� TXH� GLFHQ� HVWDU�
VLUYLHQGR� D� ORV� QHFHVLWDGRV� ORV� YHR�
HQWUHJDQGR� D� FDPELR� GH� PRQHGDV�� OD�
OX]��OD�YHUGDG��OD�FDULGDG��
���� ¢3RUTXp� FXDQGR� DOJXLHQ� RV� KD�

DWHPRUL]DGR�FRQ�VXV�SUHJXQWDV��KDEpLV�
KHFKR� FRPR� 3HGUR� HQ� VXV� PRPHQWRV�
GH�IODTXH]D��QHJDUPH�\�DILUPDU�TXH�HQ�
YHUGDG� QL� VLTXLHUD� PH� KDEpLV�
FRQRFLGR"�¢3RUTXp�WHPpLV�D�OD�MXVWLFLD�
KXPDQD�\�QR�WHPpLV�D�OD�PtD"�
���� (Q�YHUGDG�RV�GLJR�TXH�HQWUH� OD�

MXVWLFLD� GLYLQD� \� YXHVWURV�SHFDGRV�� VH�
LQWHUSRQH� OD� LQWHUFHVLyQ� GH� 0DUtD��
YXHVWUD�0DGUH�&HOHVWLDO�� TXH� VLHPSUH�
UXHJD�SRU�YRVRWURV�����������
�
���� 1LQJXQR� HVWi� DXWRUL]DGR� SDUD�

MX]JDU� ODV� REUDV� GH� VXV� KHUPDQRV��
SRUTXH� VL� HO� TXH� HVWi� OLPSLR� QR� OR�

KDFH�� ¢3RU� TXp� KD� GH� KDFHUOR� TXLHQ�
OOHYD�PDQFKDV�HQ�VX�FRUD]yQ"�
���� 2V� GLJR� HVWR�� SRUTXH� VLHPSUH�

DQGiLV� HVFXGULxDQGR� OD� VLPLHQWH� GH�
YXHVWUR� KHUPDQR� HVSHUDQGR�
HQFRQWUDUOH� GHIHFWRV�� SDUD� OXHJR�
HQVHxDUOH�YXHVWUD�VLHPEUD�\�KXPLOODUOH�
GLFLpQGROH� TXH� YXHVWUD� ODERU� HV� PiV�
OLPSLD�\�SHUIHFWD��
���� (O�~QLFR�MXH]�TXH�VDEH�DTXLODWDU�

YXHVWUDV� REUDV�� HV� YXHVWUR� 3DGUH� TXH�
KDELWD� HQ� ORV� FLHORV�� FXDQGR� (O� VH�
SUHVHQWH� FRQ� VX� EDODQ]D�� QR� WHQGUi�
DQWH� VXV� RMRV� PD\RU� PpULWR� TXLHQ�
FRPSUHQGD� PiV�� VLQR� HO� TXH� KD\D�
VDELGR�VHU�KHUPDQR�GH�VXV�VHPHMDQWHV�
H�KLMR�GH�VX�6HxRU�����������± ����
�
���� $SUHQGHG� \� SUDFWLFDG�� HQVHxDG�

VLQWLHQGR� OR� TXH� KDJiLV� \ GLJiLV��
FRQILUPDG� PL� 'RFWULQD� FRQ� YXHVWUDV�
REUDV��1R�TXLHUR�SUHYDULFDGRUHV�HQWUH�
PLV�GLVFtSXORV��3HQVDG�TXp�VHUtD�GH�OD�
KXPDQLGDG� \� GH� YRVRWURV�� VL� HVWD�
2EUD�� LQLFLDGD� FRQ� WDQWR� DPRU� \�
SDFLHQFLD�� VH� GHUUXPEDUD� SRU� IDOWD� GH�
PRUDO�� GH� YLUWXG� \� GH� YHUGDG� HQ�
YXHVWUD�YLGD������������
�
���� 1R� YD\iLV� PiV� HQ� SRV� GH�

SODFHUHV�QL�GH�IULYROLGDGHV�GHO�PXQGR��
LG�WUDV�GHO�LGHDO�GH�HOHYDU�YXHVWUD�YLGD��
TXH�<R�RV� GDUp� D� OR� ODUJR� GH� YXHVWUD�
H[LVWHQFLD��ODV�VDWLVIDFFLRQHV�TXH�VHDQ�
DOLFLHQWH� SDUD� YXHVWUR� FRUD]yQ�� ������
����
�
���� £$\�GH�YRVRWURV� VL� SXHGHQ�PiV�

ODV� PDODV� LQFOLQDFLRQHV�� TXH� ODV�
YLUWXGHV�TXH�OOHYiLV�HQ�YXHVWUR�HVStULWX�
\�VL�PL�HQVHxDQ]D�QR�GD�IUXWRV��6L�QR�
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PHGLWiLV� QL� DQDOL]iLV� PL� SDODEUD��
FUH\HQGR� TXH� HVWiLV� KDFLHQGR� PL�
YROXQWDG�� PL� OX]� RV� GHVSHUWDUi�� \� DO�
FRQRFHU� WRGD� OD� YHUGDG�� UHFRUGDUpLV�
TXH� RV� KH� HQYLDGR� DO� PXQGR� SDUD�
KDFHU�REUDV�EHQpILFDV����������
�
���� £$\� GH� ORV� TXH� HQ� HVWH� WLHPSR�

FRQ� VXV� SURIDQDFLRQHV� \� GHV�
REHGLHQFLD� GHQ� PDO� HMHPSOR� GHODQWH�
GH�ORV�QLxRV�D�TXLHQHV�KH�HQYLDGR�FRQ�
XQD�PLVLyQ�HVSLULWXDO��¢4XHUpLV�LPLWDU�
D� ODV� WXUEDV� TXH� HQWUH� JULWRV� \� EXUODV�
FRQGXMHURQ� D� -HV~V� DO� *yOJRWD��
VHPEUDQGR� HO� WHUURU� HQ� HO� FRUD]yQ� GH�
ORV� QLxRV� TXH� QR� DFHUWDEDQ� D�
H[SOLFDUVH�SRU�TXp�VH�PDUWLUL]DED�\�VH�
GDED� PXHUWH� D� XQ� KRPEUH� TXH� VyOR�
UHSDUWtD�EHQGLFLRQHV"�
���� &DGD� YH]� TXH� -HV~V� FDtD��

OORUDEDQ� DTXHOORV� LQRFHQWHV�� PDV� HQ�
YHUGDG�RV�GLJR�TXH�VX�OODQWR�SURYHQtD�
PiV� GHO� HVStULWX� TXH� GH� OD� FDUQH��
£&XiQWRV� GH� HOORV� PH� VLJXLHURQ�
GHVSXpV� \�PH� DPDURQ� VLQ� TXH� GH� VXV�
FRUD]RQHV� VH� SXGLHUD� ERUUDU� HO�
UHFXHUGR�GH�OR�TXH�VXV�RMRV� LQRFHQWHV�
SUHVHQFLDURQ����������± ����
�

)DOVDV�SHQLWHQFLDV�\�H[SHFWDWLYDV�
HUUyQHDV������ &XLGDRV� GH� KDFHU� SHQLWHQFLDV�
PDO� HQWHQGLGDV�� QL� SULYpLV� D� YXHVWUR�
FXHUSR� GH� OR� TXH� OH� HV� QHFHVDULR�� HQ�
FDPELR� HYLWDGOH� OR� TXH� OH� VHD�
SHUMXGLFLDO��DXQ�FXDQGR�HOOR�VLJQLILTXH�
SDUD� pO� XQ� VDFULILFLR�� (VWD� VHUi� OD�
SHQLWHQFLD� TXH� EHQHILFLH� D� YXHVWUR�
HVStULWX�\�SRU�OR�WDQWR��OD�TXH�DJUDGH�DO�
3DGUH�����������
�

���� 9RVRWURV� \D� PLUiLV� HQ� 'LRV��
DQWHV�TXH�D�XQ�-XH]��DO�3DGUH�GH�DPRU�
SHUIHFWR� H� LQDJRWDEOH�� \� RV� GLJR� TXH�
HVWD�ELHQ�TXH�PLUpLV�HQ�'LRV�D�YXHVWUR�
3DGUH��
���� 6LQ�HPEDUJR��GHER�GHFLURV�SDUD�

SRQHURV� DOHUWD�� TXH� WDPELpQ� YRVRWURV�
SRGpLV� FDHU� FRPR� DTXHO� SXHEOR�
DQWLJXR�HQ�XQ�QXHYR�HUURU��\�HVH�HUURU�
SXHGH�VHU� HO� GH�TXH�QR�RV�SUHRFXSpLV�
GH�PHMRUDURV�PRUDO� \� HVSLULWXDOPHQWH�
R�TXH�QR�RV�SUHRFXSH�SHFDU�FRQWLQXD�\�
JUDYHPHQWH��HQ�OD�FRQILDQ]D�GH�TXH�HO�
3DGUH� DQWH� WRGR� HV� DPRU� \� KDEUi� GH�
SHUGRQDURV��
����� &LHUWDPHQWH�� 'LRV� HV� DPRU� \�

QR�H[LVWH� IDOWD�SRU�JUDYH�TXH� VHD�TXH�
QR�SHUGRQH��SHUR�GHEpLV�VDEHU�SUHFLVD�
PHQWH�TXH�GH�HVH�DPRU�GLYLQR�SURFHGH�
XQD�MXVWLFLD�TXH�HV�LQH[RUDEOH��
����� 7RGR�HVWR�VDEHGOR�SDUD�TXH�OR�

TXH� OOHYpLV� HQ� YRVRWURV� FRPR�
FRQRFLPLHQWR� GH� PL� 'RFWULQD�� TXH�
HQFLHUUD� YHUGDG�� GHVWUX\iLV� WRGRV� ORV�
FRQFHSWRV� HTXLYRFDGRV� TXH� HQ�
YRVRWURV�SXGLHVH�KDEHU��
����� 1R� ROYLGpLV� TXH� HO� DPRU� GHO�

3DGUH�RV�SHUGRQD��SHUR�TXH�OD�PDQFKD�
D�SHVDU�GHO�SHUGyQ��TXHGD� LPSUHVD�HQ�
YXHVWUR� HVStULWX� \� TXH� YRVRWURV�
WHQGUpLV� TXH� ODYDUOD� FRQ� PpULWRV��
FRUUHVSRQGLHQGR� DVt� DO� DPRU� TXH� RV�
SHUGRQy�����������± ����
�
����� 8QD� YR]� KD� YHQLGR� D�

GHVSHUWDURV�� YR]� GXOFH� \� FRQVRODGRUD�
TXH�RV�OODPD�DO�5HLQR�GH� OD�/X]�\�GH�
OD� YLGD�� SHUR� TXH� SXHGH� WRUQDUVH� HQ�
MXVWLFLD� VL� RSWiLV� SRU� VHJXLU�
SURIDQDQGR� YXHVWUR� HVStULWX� \�
GHVR\HQGR�OD�/H\��
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����� $O� REHGLHQWH� \� KXPLOGH�� PL�
SDODEUD� OH� GLFH�� �3HUVHYHUDG�� SRUTXH�
PXFKR� DOFDQ]DUpLV� GH� PL� JUDFLD� \�
PXFKR� KDUpLV� DOFDQ]DU� D� YXHVWURV�
KHUPDQRV���
����� $O� QHFLR� OH� GLFH� PL� YR]�� �6L�

QR� DSURYHFKiLV� HVWD� EHQGLWD� RFDVLyQ��
SDUD�VDOLU�GHO�FLHQR�GHO�SHFDGR�R�GH�ODV�
WLQLHEODV� GH� OD� LJQRUDQFLD� HQ� TXH�
KDELWiLV��YHUpLV�SDVDU�ORV�WLHPSRV�\�ODV�
HUDV� VREUH� YXHVWUR� HVStULWX�� VLQ� VDEHU�
TXH� IXH� OR� TXH� HO� 6HxRU� WUDMR� HQ� VX�
PHQVDMH�� QL� FXiOHV� IXHURQ� ORV� GRQHV�
TXH�D�VX�SXHEOR�UHYHOy���
����� &LHUWR� TXH� SDUD� WRGRV� KDEUi�

XQ� WLHPSR� SURSLFLR� SDUD� VDOYDUVH� \�
UHPRQWDUVH�D�ODV�DOWXUDV��SHUR�£$\�GHO�
TXH�UHWDUGH�HVH�GtD��$\�GHO�TXH�SLHUGH�
ODV� RSRUWXQLGDGHV� GH� ORJUDU� OD�
HYROXFLyQ�GH�VX�HVStULWX�SRU�GHGLFDUVH�
D� OR� VXSHUIOXR� GH� HVWH� PXQGR�� (O�
WLHPSR�TXH�KDEUi�GH�HVSHUDU�OD�QXHYD�
RFDVLyQ��QR�VDEH�FXiQ�ODUJR�VHUi��QL�OR�
DPDUJR�GH�VX�UHVWLWXFLyQ��
����� (Q�HOOR�QR�H[LVWH�QL� OD�PHQRU�

YHQJDQ]D� R� HO� PiV� OHYH� FDVWLJR� SRU�
SDUWH�GHO�3DGUH��SHUR�Vt�VX�PiV�HVWULFWD�
H�LQH[RUDEOH�MXVWLFLD��
����� ¢$FDVR� DKRUD� TXH� PH� KH�

SUHVHQWDGR� HQWUH� YRVRWURV�� VDEpLV� VL�
KDEpLV� SHUGLGR� R� GHVDSURYHFKDGR�
DQWHULRUHV� RSRUWXQLGDGHV� \� HO� WLHPSR�
TXH�YXHVWUR� HVStULWX�KD�HVSHUDGR�SDUD�
UHFLELU�HVWD�QXHYD�RFDVLyQ�GH�FXPSOLU�
XQD� PLVLyQ� TXH� KDFH� WLHPSR� OH� IXH�
HQFRPHQGDGD"�
����� ¢4Xp� VDEH� YXHVWUR� FRUD]yQ� R�

YXHVWUD� PHQWH� GHO� SDVDGR� GH� VX�
HVStULWX�� GH� VX� GHVWLQR�� VXV� GHXGDV��
PLVLRQHV�\�UHVWLWXFLRQHV"�1DGD��

����� (V� SRU� HVR� TXH� QR� GHEpLV�
LQWHUFHSWDU� HO� � SHUIHFFLRQDPLHQWR� GHO�
HVStULWX��QL� WHQWDUOR�FRQ�HO�DPRU�D� ORV�
ELHQHV�GHO�PXQGR��(O�WLHQH�TXH�VHJXLU�
SRU� RWUR� FDPLQR�� RWURV� ILQHV�� RWURV�
LGHDOHV�����������± ����
�

$GYHUWHQFLD�D�ORV�SXHEORV�\�
SRGHURVRV�GH�OD�7LHUUD�
����� £$\�GH� OD�KXPDQLGDG�VL�HQ�VX�

FRUD]yQ� QR� OOHJD� D� VXUJLU� OD�
PLVHULFRUGLD� \� OD� FDULGDG�� £$\�GH� ORV�
KRPEUHV�VL�QR�OOHJDQ�D�WHQHU�FRPSOHWR�
FRQRFLPLHQWR� GH� VXV�PDODV� REUDV�� 6X�
SURSLD�PDQR�HVWi�GHVDWDQGR�VREUH�Vt�OD�
IXULD� GH� ORV� HOHPHQWRV� \� WUDWDQGR� GH�
YROFDU� VREUH� ODV� QDFLRQHV� HO� FiOL]� GHO�
GRORU� \� OD� DPDUJXUD�� \� FXDQGR� HVWpQ�
UHFRJLHQGR� HO� UHVXOWDGR� GH� VX� REUD��
WRGDYtD� KDEUi� TXLHQHV� GLJDQ�� �(V�
FDVWLJR�GH�'LRV������������
�
����� £$\� GH� ORV� SXHEORV� TXH� VH�

REVWLQDVHQ� HQ� VX� LGRODWUtD�� HQ� VX�
IDQDWLVPR� \� HQ� VX� UXWLQD�� 1R� SRGUiQ�
FRQWHPSODU�PL�OX]��QL�VHQWLUiQ�HO�JRFH�
LQILQLWR�GHO�GHVSHUWDU�GHO�HVStULWX� �
����� &LHUWDPHQWH� PL� 'RFWULQD�

FRQPRYHUi�DO�PXQGR��PDV��FXDQGR�OD�
OXFKD� KD\D� FHVDGR�� VH� VHQWLUi� HQ� OD�
7LHUUD� OD� YHUGDGHUD� SD]�� DTXpOOD� TXH�
YLHQH� GH� PL� (VStULWX�� 6yOR� VHJXLUiQ�
VXIULHQGR� ORV� QHFLRV�� ORV� UHDFLRV� GH�
HQWHQGLPLHQWR� \� GXURV� GH� FRUD]yQ��
���������± ����
�
����� (VWR\�KDFLpQGRPH�VHQWLU�HQ�HO�

GXUR� FRUD]yQ� GH� ORV� KRPEUHV�� GH�
DTXpOORV� TXH� OOHYDQ� HO� SURSyVLWR� GH�
DOLPHQWDU� ODV� JXHUUDV�� SDUD� TXH�
UHFRQR]FDQ� TXH� PL� YROXQWDG� HV� PiV�
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IXHUWH�TXH�VXV�SURSyVLWRV�EpOLFRV��6L�HO�
FRUD]yQ�GH�HVRV�KRPEUHV�HV�GXUR�\�QR�
VH� FRQPXHYH� DQWH� PL� YROXQWDG�� PL�
MXVWLFLD� VH� KDUi� VHQWLU� HQ� WRGR� HO�
8QLYHUVR������������
�
����� 1XHYDPHQWH�� FRPR� HQ� ORV�

WLHPSRV�GH�1Rp��ORV�KRPEUHV�VH�UHLUiQ�
GH�ODV�SURIHFtDV�\�VyOR�FXDQGR�VLHQWDQ�
TXH� ODV� DJXDV� \D� FXEUHQ� VXV� FXHUSRV��
FRPHQ]DUiQ�D�FUHHU�\�DUUHSHQWLUVH� �
����� 0L�FDULGDG�KD�YHQLGR�VLHPSUH�

D�GHWHQHURV�HQ�YXHVWUD�LQVHQVDWH]��PDV�
QXQFD�PH�KDEpLV�TXHULGR�RtU��6RGRPD�
\� *RPRUUD� WDPELpQ� IXHURQ� DPRQHV�
WDGDV�SDUD�TXH�SHQHWUDVHQ�HQ� WHPRU�\�
HQ� DUUHSHQWLPLHQWR� \� HYLWDVHQ� VX���
GHVWUXFFLyQ�� PDV� QR� TXLVLHURQ� RtU� PL�
YR]�\�SHUHFLHURQ��
����� 7DPELpQ�D� -HUXVDOpQ� OD� LQYLWp�

D� RUDU� \� D� YROYHU� DO� FXOWR� YHUGDGHUR��

SHUR� VX� FRUD]yQ� LQFUpGXOR� \� FDUQDO�
UHFKD]y� PL� SDWHUQDO� DGYHUWHQFLD� \�
HVSHUy�TXH� ORV�KHFKRV� OH� UHYHODVHQ� OD�
YHUGDG�� £&XiQ� DPDUJRV� IXHURQ�
DTXHOORV�GtDV�SDUD�-HUXVDOpQ��
����� ¢9HLV� FyPR� HV� YHUGDG� TXH�

VLHPSUH� VRLV� ORV� PLVPRV�� SRUTXH� QR�
KDEpLV� TXHULGR� GHMDU� YXHVWUD� LQIDQFLD�
HVSLULWXDO�SDUD�FUHFHU�\�HOHYDURV�SRU�HO�
FDPLQR�GH�OD�VDELGXUtD�TXH�KD\�HQ�PL�
SDODEUD"�
����� 2V� HQYtR� D� WRGRV� HVWH�

PHQVDMH�� TXH� VHUYLUi� GH� SURIHFtD�� GH�
GHVSHUWDU�� GH� DOHUWD� D� SXHEORV� \�
QDFLRQHV�� %LHQDYHQWXUDGRV� VL�
FUH\HVHLV�HQ�VX�FRQWHQLGR��
����� 0HGLWDG� HQ� VX� HVHQFLD�� PDV�

OXHJR� YHODG� \� RUDG�� TXH� VL� DVt�
KLFLHVHLV�� XQD� OX]� LQWHULRU�RV� JXLDUi� \�
XQD�IXHU]D�VXSHULRU�RV�SURWHJHUi�KDVWD�
SRQHURV�D�VDOYR�����������± ����
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HVFXFKDGPH� \� VHQWLGPH� FRPR� DQWHV��
$FRUGDRV� FXDQGR� FRQIHVDVWHLV� TXH�
HVWD� SDODEUD� HUD� YXHVWUD� YLGD� \� OD� OX]�
GH� YXHVWUR� GHVWLQR�� 1R� ROYLGpLV� TXH�
KR\�RV�GLJR�TXH�OR�TXH�QHFHVLWiLV�VH�RV�
GDUi�OOHJDGD�OD�KRUD��
��� 9ROYHG�D�SRQHU�DFHLWH�D�YXHVWUD�

OiPSDUD� SDUD� TXH� YXHOYD� D� EULOODU� OD�
IODPD�GH�OD�IH�\�GHO�VDEHU��
��� 1R� GXUPiLV�� YHODG� \� RUDG�� TXH�

HO� 0DHVWUR� SXHGH� VRUSUHQGHURV�
SHQHWUDQGR� HQ� YXHVWUD� HVWDQFLD� FRPR�
DQWHV�� FRPR� HQ� DTXHOORV� GtDV� GH�
HQWXVLDVPR� HVSLULWXDO�� HQ� TXH� D� FDGD�
SDVR�VHQWtDLV�PL�SUHVHQFLD��
��� 9HUpLV� FRPR� YXHVWUD� YLGD� GH�

QXHYR� VH� YHUi� LOXPLQDGD� FRQ� DTXHOOD�
OX]� TXH� VLQ� GDURV� FXHQWD� GHMy� GH�
DOXPEUDURV� \� HOOD� RV� GHYROYHUi� OD�
FRQILDQ]D� HQ� XQ� IXWXUR� SOHQR� GH�
DEXQGDQFLD�\�GH�VDELGXUtD��������± ����
�
��� 0XFKRV� RV� OODPiLV�

HVSLULWXDOLVWDV�� SRUTXH� VHQWtV� IH� HQ�PL�
SUHVHQFLD� D� WUDYpV� GH� PL�
FRPXQLFDFLyQ� SRU� HO� HQWHQGLPLHQWR�
KXPDQR� \� SRUTXH� DVLVWtV� FRQ�
IUHFXHQFLD�D�HVFXFKDU�PL�SDODEUD��SHUR�
<R�TXLHUR�TXH�VHiLV�HVSLULWXDOLVWDV�SRU�
OD� SUiFWLFD� GHO� ELHQ�� SRU� HO�
FRQRFLPLHQWR�GH�OD�HVHQFLD�GH�OD�YLGD��
SRU�YXHVWUR�DPRU�D�ORV�VHPHMDQWHV��SRU�
YXHVWUR� FXOWR� D� 'LRV� D� WUDYpV� GH� XQD�
H[LVWHQFLD�HOHYDGD��IHFXQGD�\�YLUWXRVD��
����������
�

��� $� XQRV� OHV� KH� GDGR� XQ� RULJHQ�
KXPLOGH�HQ�HO�PXQGR�SDUD�TXH�LPLWHQ�
HQ� VX� YLGD� DO�0DHVWUR�� D�RWURV�� VH� OHV�
KD� GDGR� XQ� ULFR� KRJDU�� SDUD� TXH�
WDPELpQ� LPLWHQ� D� -HV~V�� TXH� VLHQGR�
5H\� VXSR� GHMDU� VX� WURQR� SDUD� YHQLU� D�
VHUYLU�D�ORV�SREUHV��D�ORV�HQIHUPRV�\�D�
ORV�SHFDGRUHV��
��� 7DQ�JUDQGH�HV�HO�PpULWR�GHO�TXH�

VDEH� GHVFHQGHU� GH� VX� SRVLFLyQ� SDUD�
VHUYLU� D� VXV� VHPHMDQWHV�� VHDQ� ORV� TXH�
IXHUHQ�� FRPR� GHO� TXH� VH� HOHYD� GHVGH�
VX� YLGD� KXPLOGH� H� LJQRUDGD� KDVWD� OD�
DOWXUD�GH�ORV�MXVWRV��SRU�HO�FDPLQR�GHO�
DPRU�����������± ����
�
��� ¢0H� SUHJXQWiLV� SRUTXp� KH�

YHQLGR� D� YRVRWURV"� 3RUTXH� YHR� TXH�
KDEpLV� ROYLGDGR� HO� FDPLQR� SRU� GRQGH�
GHEpLV� UHWRUQDU� DO� VHQR� GH� GRQGH�
EURWDVWHLV�\�<R�RV�OR�YHQJR�D�PRVWUDU�
QXHYDPHQWH��
��� (O� FDPLQR� HV� PL� /H\� \� SRU�

PHGLR� GH� VX� FXPSOLPLHQWR� DOFDQ]DUi���
LQPRUWDOLGDG� HO� HVStULWX�� 2V� HVWR\�
PRVWUDQGR�OD�SXHUWD�WDQ�HVWUHFKD�FRPR�
HO� FDPLQR� TXH� HQ� DTXHO� WLHPSR� RV�
VHxDOp�FRQ�PL�HQVHxDQ]D���������± ���
�
���� 9RVRWURV� TXH� PH� RtV��

SUHSDUDUpLV�HO�FDPLQR�D� ORV�TXH�YDQ�D�
UHFLELUPH�HQ�HVStULWX��1R�IXH�HO�DFDVR�
OR� TXH� WUDMR� DQWH� PL� SUHVHQFLD� D� ORV�
TXH�UHFLELHURQ�PL�HQVHxDQ]D��FRPR�QR�
VHUi� WDPSRFR� OD� FDVXDOLGDG� OD� TXH�
GHVDUUROOH�ORV�GRQHV�HVSLULWXDOHV�HQ�ORV�
TXH� KDQ� GH� VHQWLU� PL� SUHVHQFLD� VLQ�
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QHFHVLGDG� GHO� SRUWDYR]� KXPDQR�� �����
���
�
���� 2V� WHQJR� GHVWLQDGRV� SDUD� TXH�

H[WHQGiLV�SRU�OD�7LHUUD�HO�ELHQ��TXH�HV�
OD�YHUGDGHUD�HVSLULWXDOLGDG��
���� ¢2V� VHQWtV� LQFDSDFHV� \�

SHTXHxRV"� ¢2V� MX]JiLV� LPSXURV� SDUD�
SRGHU�OOHYDU�VREUH�YXHVWUR�HVStULWX�XQD�
PLVLyQ�GH� HVWD�QDWXUDOH]D"�(V�TXH�QR�
FRQRFpLV� PL� VDELGXUtD� \� PL�
PLVHULFRUGLD��(V�TXH�QR�REVHUYiLV�FRQ�
SXUH]D� ORV� HMHPSORV� TXH� D� FDGD� SDVR�
RV�GR\�D�WUDYpV�GH�OD�1DWXUDOH]D��
���� ¢1R� PLUiLV� FyPR� ORV� UD\RV��

LOXPLQiQGROR�WRGR��OOHJDQ�KDVWD�OD�PiV�
LQIHFWD� FKDUFD�� YRODWLOL]iQGROD��
HOHYiQGROD� D� ORV� HVSDFLRV��
SXULILFiQGROD� \� FRQYLUWLpQGROD�
ILQDOPHQWH�HQ�QXEH�TXH�KDEUi�GH�SDVDU�
VREUH� ORV� FDPSRV�� IHFXQGiQGRORV"�
���������± ����
�
���� $TXt� DQWH� PL� SUHVHQFLD��

GHVSRMDG� D� YXHVWUR� HVStULWX� GH� WRGDV�
ODV� LPSXUH]DV� \� GHMDGOH� OLEUH�� 1R�
WHPiLV��SRUTXH�QR�YDLV�D�GHVFXEULUPH�
QLQJ~Q�VHFUHWR��<R�RV�FRQR]FR�PHMRU�
TXH� YRVRWURV� PLVPRV�� &RQIHVDRV�
tQWLPDPHQWH� &RQPLJR�� <R� VDEUp�
FRPSUHQGHURV� PHMRU� TXH� QDGLH� \�
SRGUp� DEVROYHURV� GH� FDXVDV� \� GHXGDV�
SRUTXH� VR\� HO� ~QLFR� TXH� SXHGH�
MX]JDURV��
���� 0DV� FXDQGR� RV� KD\iLV�

UHFRQFLOLDGR� FRQ� YXHVWUR� 3DGUH� \� HQ�
YXHVWUR� VHU� HVFXFKpLV� HO� KLPQR� GH�
WULXQIR� TXH� HQWRQH� YXHVWUR� HVStULWX��
VHQWDRV� HQ� SD]� D� PL� PHVD�� FRPHG� \�
EHEHG� ORV� PDQMDUHV� GHO� (VStULWX�� TXH�

HQ� OD� HVHQFLD� GH� PL� SDODEUD� VH�
HQFXHQWUD�����������
�
���� 0XFKRV� GH� YRVRWURV� OOHJiLV�

OORUDQGR� GHVSXpV� GH� KDEHU� PDOGHFLGR�
DO�GRORU��<R�SHUGRQR�YXHVWURV�HUURUHV��
WRPDQGR� HQ� FXHQWD� TXH� SURYLHQHQ� GH�
YXHVWUD�LJQRUDQFLD��
���� 6RVHJDG� DO� FRUD]yQ� \� GHVSHMDG�

HO� HQWHQGLPLHQWR� SDUD� TXH� FRPSUHQ�
GiLV� OR� TXH� YR\� D� GHFLURV�� SHTXHxRV�
SiUYXORV�GH� OD�YLGD��FXDQGR�YROYiLV�D�
VHQWLU�TXH�HO� GRORU�SHQHWUD�HQ�YXHVWUR�
FRUD]yQ�� DLVODRV� XQRV� PRPHQWRV� GH�
FXDQWR� RV� URGHD� \� TXHGDRV� D� VRODV��
$Kt��HQ�OD�LQWLPLGDG�GH�YXHVWUD�DOFRED��
FRQYHUVDG�FRQ�YXHVWUR�HVStULWX��WRPDG�
YXHVWUR� GRORU� \� HVFXGULxDGOR� FRPR�
FXDQGR� WRPiLV� � HQ� OD� PDQR� DOJ~Q�
REMHWR�SDUD�HVWXGLDUOR��
���� $Vt�H[DPLQDG�YXHVWUD�SHQD��YHG�

GH� GRQGH� SURYLHQH� \� SRU� TXp� KD�
OOHJDGR�� HVFXFKDG� OD� YR]� GH� YXHVWUD�
FRQFLHQFLD�\�HQ�YHUGDG�RV�GLJR�TXH�GH�
DTXHOOD� PHGLWDFLyQ� H[WUDHUpLV� XQ�
WHVRUR� GH� OX]� \� GH� SD]� SDUD� YXHVWUR�
FRUD]yQ��
���� /D�OX]�RV�GLUi�OD�IRUPD�GH�DOHMDU�

HO� GRORU� \� OD� SD]� RV� GDUi� OD� IRUWDOH]D�
SDUD� HVSHUDU� D� TXH� OD� SUXHED� SDVH��
���������± ����
�
���� 6HJXLUpLV� OXFKDQGR� SRU� VHU�

IXHUWHV� GH� HVStULWX� \� PDWHULD�� SXHV� VL�
KDVWD� DKRUD� H[LVWHQ� HQIHUPHGDGHV�
HQWUH� YRVRWURV�� HV� SRUTXH� QR� KDEpLV�
VDELGR� HOHYDURV� VREUH� OD�PLVHULD� \� HO�
GRORU� GH� HVWD� YLGD�� SRU� IDOWD� GH�
HVSLULWXDOLGDG�\�GH�IH��
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���� 0L� 'RFWULQD� QR� VyOR� HQVHxD� D�
WHQHU� IH� HQ� HO� SRGHU� GH� 'LRV�� VLQR� D�
TXH�WHQJiLV�IH�HQ�YRVRWURV��
���� +R\� GHFtV�� 'LRV� HVWi� HQ�

QRVRWURV�� SHUR� OR� GHFtV� VLQ� VHQWLUOR� QL�
HQWHQGHUOR�� SRUTXH� YXHVWUD�
PDWHULDOLGDG� RV� LPSLGH� VHQWLU� PL�
SUHVHQFLD�HQ�YXHVWUR�VHU��SHUR�FXDQGR�
OD� HVSLULWXDOLGDG� VHD� SDUWH� GH� YXHVWUD�
YLGD��HQWRQFHV�VDEUpLV�OD�YHUGDG�GH�PL�
SUHVHQFLD� HQ� FDGD� KRPEUH�� 0L� YR]�
UHVRQDUi� HQ� ODV� FRQFLHQFLDV�� HO� MXH]�
LQWHULRU� VHUi� HVFXFKDGR�\� HO� FDORU�GHO�
3DGUH�VHUi�VHQWLGR������������
�
���� (VWD� HQVHxDQ]D� OOHJD� KDVWD�

YXHVWUR�FRUD]yQ��HQ�GRQGH�KDQ�QDFLGR�
SURSyVLWRV� GH� HQPLHQGD� \� GH� QREOHV�
VHQWLPLHQWRV��
���� 6L� PXFKR� KDEpLV� VXIULGR� \�

OORUDGR� SDUD� OOHJDU� D� DEULUPH� ODV�
SXHUWDV�GH�YXHVWUR�FRUD]yQ��HQ�YHUGDG�
RV�GLJR�TXH�WDPELpQ�HO�TXH�KD�VXIULGR�
PXFKR�� KD� H[SLDGR� VXV� IDOWDV� \� WLHQH�
TXH�VHU�SHUGRQDGR���������± ����
�
���� /ORUiLV�� SXHEOR�� SRUTXH� VHQWtV�

HQ� YXHVWUR� FRUD]yQ� DUUHSHQWLGR� HO�
DPRU� GHO� 0DHVWUR�� 2V� KDEtDQ� GLFKR�
TXH� WRGR� HO� TXH� VH� SUHVHQWDUD� DQWH� HO�
3DGUH� OOHYDQGR� HQ� VX� HVStULWX� XQD�
JUDYH� IDOWD�� QR� VHUtD� SHUGRQDGR� \�
WHQGUtD�TXH�VXIULU�XQD�FRQGHQD�HWHUQD� �
���� 0DV� ¢&yPR� KDEpLV� SRGLGR�

FRQFHELU� WDQ� PRQVWUXRVD� PL� MXVWLFLD�
GLYLQD"�1R�RV�GLVWHLV�FXHQWD�GH�TXH�D�
WUDYpV� GH� -HV~V� GHPRVWUp� TXH� PLV�
SDODEUDV�PiV�WLHUQDV�\�PLV�PiV�GXOFHV�
PLUDGDV� IXHURQ� SDUD� ORV� TXH� PiV�
KDEtDQ� SHFDGR"� ¢&yPR� SRGUtD� <R�
SUHGLFDU�XQD�HQVHxDQ]D�HQ�HO�PXQGR�\�

KDFHU� OR� FRQWUDULR� HQ� OD� HWHUQLGDG"�
���������
�
���� &RQIRUWDRV� HQ� YXHVWURV� WUDQFHV�

DPDUJRV�\�GLItFLOHV��SHQVDQGR�TXH�PL�
/H\�VDELD�\�SHUIHFWD�OR�MX]JD�WRGR��
���� +H�HVWDGR�HQ�YXHVWUR�GRORU�SDUD�

TXH�SRU�PHGLR�GH�pO�PH�EXVTXpLV��2V�
KH� WRFDGR� FRQ� OD� SREUH]D� SDUD� TXH�
DSUHQGiLV� D�SHGLU�� D� VHU� KXPLOGHV� \� D�
FRPSUHQGHU�D�ORV�GHPiV��
���� +H�OOHJDGR�D�UHWHQHURV�HO�SDQ�GH�

FDGD� GtD�� SDUD� PRVWUDURV� TXH� TXLHQ�
WLHQH� IH�� HV� FRPR� ODV� DYHV� TXH� QR� VH�
SUHRFXSDQ� SRU� HO� PDxDQD�� HOODV� YHQ�
DSDUHFHU� OD� DXURUD� FRPR� XQ� VtPEROR�
GH� PL� SUHVHQFLD� \� DO� GHVSHUWDU�� OR�
SULPHUR�TXH�KDFHQ�HV�HOHYDU�VXV�WULQRV�
FRPR� XQD� DFFLyQ� GH� JUDFLDV� \� FRPR�
XQD�SUXHED�GH�IH���������± ����
�
���� $�YHFHV�PH�GHFtV���6HxRU��VL�\R�

WRGR� OR� WXYLHVH�� VL� QDGD� PH� KLFLHUD�
IDOWD�� WUDEDMDUtD� HQ� YXHVWUD� 2EUD�
HVSLULWXDO�\�KDUtD�FDULGDG���0DV�VDEHG�
TXH� FRPR� KRPEUHV� VRLV� YDULDEOHV� \�
TXH� WRGRV� ORV� SURSyVLWRV� GH� KR\� TXH�
QDGD� SRVHpLV�� FDPELDUtDQ� VL� RV�
FRQFHGLHVH�WRGR�OR�TXH�GHVHiLV� �
���� 6yOR� HO� DPRU� GH� 'LRV� HV�

LQPXWDEOH�SDUD�VXV�KLMRV��
���� 6L� RV� GLHUD� HQ� DEXQGDQFLD�� GH�

DQWHPDQR�Vp�TXH�RV�SHUGHUtDLV��SRUTXH�
FRQR]FR� YXHVWUDV� UHVROXFLRQHV� \�
GHELOLGDGHV���������± ����
�
���� &XDQGR� RV� KH� GLFKR� TXH� RV�

DSDUWpLV� GH� ORV� SODFHUHV� KDEpLV�
LQWHUSUHWDGR�PDO�PL�SDODEUD�� OOHJDQGR�
D�SHQVDU�TXH�PiV�PH�DJUDGD�YHURV�HQ�
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ORV� � VXIULPLHQWRV� TXH� HQ� ORV� JRFHV�� \�
HVWiLV�HQ�XQ�HUURU��
���� 6L� VR\� YXHVWUR� 3DGUH�� ¢&yPR�

FRQFHEtV� TXH� SUHILHUD� PLUDURV� OORUDU�
TXH�UHtU"�
���� $O� GHFLURV� TXH� RV� DSDUWpLV� GH�

ORV�SODFHUHV��PH� UHILHUR�~QLFDPHQWH� D�
DTXpOORV� TXH� VRQ� LQVDQRV� SDUD� HO�
HVStULWX� R� QRFLYRV� SDUD� YXHVWUD�
PDWHULD�� 0DV� <R� RV� DFRQVHMR� TXH�
SURFXUpLV�WRGDV�DTXHOODV�VDWLVIDFFLRQHV�
VDQDV� SDUD� HO� HVStULWX� \� SDUD� HO�
FRUD]yQ� TXH� HVWpQ� D� YXHVWUR� DOFDQFH��
����������
�
���� 1L� VLTXLHUD� RV� H[LJt� TXH�

FUH\HVHLV�HQ�0t��FXDQGR�OOHJDVWHLV�IXL�
<R�TXLHQ� VH�DGHODQWy�D�GDURV�SUXHEDV�
VDQDQGR� YXHVWURV� PDOHV� GHO� FXHUSR��
GDQGR� SD]� D� YXHVWUR� HVStULWX� R� DOJR�
TXH�FUHtDLV�LQDOFDQ]DEOH��
���� 'HVSXpV�� FXDQGR� KDEpLV� FUHtGR�

HQ�0t�\�RV�KDEpLV�HQWUHJDGR�FRQ�IH�DO�
FXPSOLPLHQWR�GH�PL�/H\��KH�VHxDODGR�
D�FDGD�TXLHQ�VX�PLVLyQ�SDUD�TXH�QR�VH�
HTXLYRTXH� GH� FDPLQR�� SDUD� TXH� VyOR�
WRPH�OR�TXH�OH�FRUUHVSRQGH�\�HQWUHJXH��
D� VXV� KHUPDQRV� OD� FDULGDG� \� HO� DPRU�
FRPR� <R� KH� YHQLGR� D� KDFHUOR� HQ�
YRVRWURV��
���� ¢3RU� YHQWXUD� FUHpLV� TXH� WRGRV�

ORV� TXH� HQVHxDQ� VRQ� PDHVWURV"�
¢&UHpLV�TXH�WRGRV�ORV�TXH�VH�QRPEUDQ�
PLQLVWURV�GH�'LRV��VRQ�HQYLDGRV�PtRV�
R� VHD� TXH� <R� OHV� KH� GDGR� OD� PLVLyQ�
TXH� HVWiQ� GHVDUUROODQGR"� ¢&UHpLV� TXH�
WRGRV� ORV� TXH� UHLQDQ�� JRELHUQDQ� \�
PDQGDQ�HQ�HO�PXQGR�SRVHHQ�ORV�GRQHV�
QHFHVDULRV� SDUD� FXPSOLU� HVD� PLVLyQ"�
1R� SXHEOR�� &XiQ� SRFRV� VRQ� ORV� TXH�
GHVHPSHxDQ� HO� FDUJR� TXH� HQ� YHUGDG�

OHV� KD� VLGR� FRQILDGR�� 0LHQWUDV� XQRV�
XVXUSDQ� XQ� SXHVWR� TXH� QR� OHV�
FRUUHVSRQGH�� ORV� TXH� GHEHUtDQ�
GHVHPSHxDUOR� VH� YHQ� KXPLOODGRV� \�
SRVWHUJDGRV����������± ����
�
���� 1R� SHQVpLV� TXH� PH� VLHQWD�

RIHQGLGR� VL� DOJXQR� QR� FUHH� HQ� PL�
SUHVHQFLD� GHQWUR� GH� HVWD�
PDQLIHVWDFLyQ�� SRUTXH� HQ� QDGD� VH�
DIHFWD� PL� YHUGDG�� £&XiQWRV� KRPEUHV�
KDQ� GXGDGR� GH� TXH� H[LVWD� XQ� 6HU�
'LYLQR� TXH� KD\D� FUHDGR� WRGDV� ODV�
PDUDYLOODV�GHO�8QLYHUVR��\�QR�SRU�HVR�
HO�VRO�KD�GHMDGR�GH�GDUOHV�VX�OX]�������
���
�
���� +R\�DEUtV�ODV�SXHUWDV�GH�YXHVWUR�

FRUD]yQ� \� GH� YXHVWUR� HQWHQGLPLHQWR�
DQWH�OD�OX]�GH�PL�HQVHxDQ]D��¢&RQ�TXp�
REUDV�YHQtV�D�JORULILFDUPH"�
���� 7RGRV�FDOOiLV��FDOOD�HO�HVStULWX�\�

WDPELpQ� OD� PDWHULD� GHODQWH� GH� 0t��
GREOHJiLV� YXHVWUD� FHUYL]� \� RV�
KXPLOOiLV�� QR�TXLHUR�TXH�PLV�KLMRV� VH�
KXPLOOHQ� GHODQWH� GH� 0t�� TXLHUR� TXH�
VHDQ� GLJQRV� GH� OHYDQWDU� VX� ID]� \�
FRQWHPSODU� OD� PtD�� SRUTXH� QR� YHQJR�
HQ� EXVFD� GH� VLHUYRV�� QL� HVFODYRV�� QR�
YHQJR� HQ� EXVFD� GH� FULDWXUDV� TXH� VH�
VLHQWDQ�SURVFULWDV��GHVWHUUDGDV��9HQJR�
D�PLV�KLMRV�D�TXLHQHV�WDQWR�DPR��SDUD�
TXH� DO� HVFXFKDU� PL� YR]� GH� 3DGUH��
HOHYHQ�VX�HVStULWX�SRU�HO�VHQGHUR�GH�VX�
HYROXFLyQ�HVSLULWXDO�����������± ����
�
���� 'LVFtSXORV�DPDGRV��VHG�FHORVRV�

GH�PL�2EUD��FXPSOLG�PLV�PDQGDWRV�\�
FRQ� HOOR� HVWDUpLV�GDQGR� WHVWLPRQLR� GH�
0t�� 0DUtD� YXHVWUD� GXOFH� 0DGUH��
WDPELpQ� GHVFLHQGH� D� YRVRWURV� \� RV�
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OOHQD� GH� JUDFLD�� RV� HQVHxD� HO� DPRU�
SHUIHFWR� \� FRQYLHUWH� YXHVWUR� FRUD]yQ�
HQ� IXHQWH�GH�FDULGDG��SDUD�TXH�KDJiLV�
JUDQGHV�REUDV�GH� DPRU� HQWUH�YXHVWURV�
KHUPDQRV�\�FRQR]FiLV� OD�YHUGDG��(OOD�
HV� PL� FRODERUDGRUD� \� MXQWR� D� PL�
SDODEUD�GH�0DHVWUR�\�GH�-XH]��HVWi�VX�
SDODEUD� GH� PDGUH� \� GH� LQWHUFHVRUD��
$PDGOD��SXHEOR��H�LQYRFDG�VX�QRPEUH��
(Q�YHUGDG�RV�GLJR�TXH�0DUtD�YHOD�SRU�
YRVRWURV� \� RV� DFRPSDxD�� QR� VyOR� HQ�
ORV� GtDV� GH� SUXHED� VLQR� HWHUQDPHQWH��
���������
�
���� 2V� KH� QRPEUDGR� HO� �3XHEOR�

0DULDQR��� SRUTXH� VDEpLV� DPDU� \�
UHFRQRFHU�D�OD�0DGUH�'LYLQD�\�OOHJiLV�
D� HOOD� FRPR� HO� QLxR� TXH� QHFHVLWD�
WHUQXUD� R� FRPR� HO� SHFDGRU� TXH� EXVFD�
LQWHUFHVLyQ��
���� /D� SUHVHQFLD� GH� 0DUtD� HQ� HO�

PXQGR��HV�XQD�SUXHED�GH�PL�DPRU�SRU�
ORV�KRPEUHV��VX�SXUH]D�HV�XQ�PLODJUR�
FHOHVWLDO� UHYHODGR� D� YRVRWURV�� 'H� 0t�
GHVFHQGLy� D� OD� 7LHUUD� SDUD� KDFHUVH�
PXMHU� \� HQ� VX� VHQR� JHUPLQDVH� OD�
VHPLOOD� GLYLQD�� HO� FXHUSR� GH� -HV~V��
GRQGH�KDEODUtD�HO�9HUER��(OOD�YLHQH�D�
PDQLIHVWDUVH� QXHYDPHQWH� HQ� HVWH�
WLHPSR��������± ����
�
���� (V� PHQHVWHU� TXH� HO� FRUD]yQ�

KXPDQR� FRQR]FD� D� IRQGR� HO� SUHFLRVR�
PHQVDMH� TXH� VX� (VStULWX� WUDMR� DO�
PXQGR�� \� HQWRQFHV�� FRQRFLHQGR� WRGD�
OD� YHUGDG�� ERUUpLV� GH� YXHVWUR� FRUD]yQ�
WRGR�HO�FXOWR�LGyODWUD�\�IDQiWLFR�TXH�D�
HOOD� KDEpLV� FRQVDJUDGR�� \� HQ� FDPELR��
OH� RIUHQGpLV� YXHVWUR� DPRU� HVSLULWXDO��
����������
�

���� $OJXQRV�PH�GLFHQ��6HxRU�� ¢3RU�
TXp�QR�SHUPLWtV�TXH�WRGRV�RV�PLUHPRV�
FRPR� HVRV� KHUPDQRV� QXHVWURV� TXH�
WHVWLILFDQ�TXH�RV�FRQWHPSODQ"�
���� £$K� FRUD]RQHV� GpELOHV�� TXH�

QHFHVLWiLV�YHU�SDUD�FUHHU��¢4Xp�PpULWR�
HQFRQWUiLV� HQ� FRQWHPSODU� D� -HV~V�
KXPDQL]DGR� HQ� XQD� YLVLyQ� HQ� IRUPD�
GH�KRPEUH��FXDQGR�YXHVWUR�HVStULWX��D�
WUDYpV� GHO� DPRU�� GH� OD� IH� \� GH� OD�
VHQVLELOLGDG�SXHGH�SHUFLELUPH�LQILQLWR�
\�SHUIHFWR�HQ�PL�HVHQFLD�GLYLQD"�
���� +DFpLV�PDO� ORV� TXH� HQYLGLiLV� D�

TXLHQHV� SRVHHQ� HO� GRQ� GH� PLUDU� OR��
HVSLULWXDO� OLPLWDGR� HQ� ILJXUDV� R�
VtPERORV��SRUTXH�OR�TXH�HOORV�YHQ��QR�
HV� SUHFLVDPHQWH� OR� GLYLQR�� VLQR� XQD�
DOHJRUtD�R�LPDJHQ�TXH�OHV�KDEOD�GH�OR�
HVSLULWXDO��
���� 6HG� FRQIRUPHV� FRQ� YXHVWURV�

GRQHV� \� DQDOL]DG� ORV� WHVWLPRQLRV� TXH�
UHFLEiLV��EXVFDQGR�VLHPSUH�HO�VHQWLGR��
OD� OX]�� OD� HQVHxDQ]D�� OD� YHUGDG�� ������
���± ����
�
���� -DPiV� DGXOWHUpLV� PLV�

HQVHxDQ]DV�� PRVWUDG� PL� 2EUD� FRPR�
XQ� OLEUR� TXH� VyOR� HQFLHUUD� SXUH]D� \�
FXDQGR� KD\iLV� WHUPLQDGR� GH� DQGDU� HO�
FDPLQR�� RV� UHFLELUp�� 1R� FRQWHPSODUp�
PDQFKDV�HQ�YXHVWUR�HVStULWX�\�RV�GDUp�
PL� yVFXOR� GLYLQR�� TXH� VHUi� HO� PHMRU�
JDODUGyQ� FXDQGR� OOHJXpLV� D� OD� 7LHUUD�
3URPHWLGD��3RUTXH�D�YRVRWURV�KH�GDGR�
HQ�HVWH�WLHPSR�XQ�SXxDGR�GH�VLPLHQWH�
SDUD� TXH� DSUHQGLHVHLV� D� VHPEUDU� HQ�
WLHUUDV� IpUWLOHV� \� DKt� OD� KLFLHVHLV�
PXOWLSOLFDU����������
�
���� -X]JDG�YXHVWUD�UHVSRQVDELOLGDG��

SXHEOR�DPDGR��SHQVDG�TXH�XQ�GtD�TXH�
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SHUGiLV�� HV� XQ� GtD� TXH� UHWDUGiLV� OD�
OOHJDGD� GH� HVWD� EXHQD� QXHYD� DO�
FRUD]yQ� GH� YXHVWURV� KHUPDQRV�� TXH�
XQD� OHFFLyQ� TXH� SHUGpLV�� HV� XQ� SDQ�
PHQRV� TXH� SRGUpLV� RIUHFHU� D� ORV�
QHFHVLWDGRV������������
�
���� <D� FRQRFpLV� HO� VDERU� GHO� IUXWR�

GHO� iUERO� \� RV� SUHYHQJR� SDUD� TXH�
PDxDQD� QR� RV� GHMpLV� VRUSUHQGHU� SRU�
IDOVRV� SURIHWDV�� PDV� WDPELpQ� YHODUpLV�
SRU� YXHVWURV� KHUPDQRV�� HQVHxiQGROHV�
D�GLVWLQJXLU�OD�HVHQFLD�GH�PL�GRFWULQD� �
���� (VFULWR� HVWi� TXH� GHVSXpV� GH�PL�

SDUWLGD� DSDUHFHUiQ� IDOVRV� SURIHWDV� \�
TXH�OOHJDUiQ�GLFLHQGR�D�PL�SXHEOR�TXH�
HOORV� VRQ� PLV� HQYLDGRV� \� TXH� YLHQHQ�
HQ�PL�QRPEUH�D�FRQWLQXDU�OD�REUD�TXH�
HQWUH�YRVRWURV�OOHYp�D�FDER��
���� £$\� GH� YRVRWURV� VL� RV� LQFOLQiLV�

GHODQWH� GH� IDOVRV� SURIHWDV� \� IDOVRV�
PDHVWURV��R� VL�PH]FOiLV�D�PL�GRFWULQD�
SDODEUDV� VLQ� HVHQFLD�� SRUTXH� KDEUi�
JUDQ� FRQIXVLyQ�� 3RU� HVR� RV� GLJR� FRQ�
IUHFXHQFLD���9HODG�\�RUDG������������±
����
�
���� 6L� QR� RV� SUHSDUiLV�� D� YXHVWURV�

RtGRV� OOHJDUiQ� PXUPXOORV� TXH� RV�
FRQIXQGLUiQ� \� PiV� WDUGH�� FRQ� HOORV�
FRQIXQGLUpLV�D�YXHVWURV�KHUPDQRV��
���� 2V� HVWR\� SRQLHQGR� DOHUWD� SDUD�

TXH�� XQD� YH]� WHUPLQDGDV� HVWDV�
FRPXQLFDFLRQHV�� QR� LQWHQWpLV��
SUDFWLFDUODV� � QXHYDPHQWH�� SRUTXH� QR�
VHUiQ� HVStULWXV� GH� OX]� ORV� TXH� VH�
PDQLILHVWHQ�� VLQR� � VHUHV� � WXUEDGRV��
TXLHQHV� YHQJDQ� D� TXHUHU� GHVWUXLU� OR�
TXH�DQWHV�KDEtDLV�FRQVWUXLGR��
���� (Q� � FDPELR�� HO� TXH� VHSD�

SUHSDUDUVH��DTXpO�TXH�HQ�YH]�GH�TXHUHU�

KDFHUVH� QRWDEOH� WUDWH� GH� KDFHUVH� ~WLO��
TXH� HQ� YH]� GH� DGHODQWDU�
DFRQWHFLPLHQWRV�� DJXDUGH� FRQ�
SDFLHQFLD�� HVH� HVFXFKDUi� FODUD� PL�
HQVHxDQ]D� TXH� OOHJDUi� D� VX� HVStULWX� D�
WUDYpV�GH� ORV�GRQHV�TXH�HQ�pO�H[LVWHQ��
TXH� VRQ� HO� GH� OD� LQVSLUDFLyQ�� GH� � OD��
LQWXLFLyQ�� GHO� SUHVHQWLPLHQWR� SRU�
PHGLR� GH� OD� RUDFLyQ�� GH� OD� PLUDGD�
HVSLULWXDO� \� GH� ORV� VXHxRV� SURIpWLFRV��
�������± ����
�
���� +R\� FRQWHPSOiLV� D� HVWRV�

SRUWDYRFHV� KDEOiQGRRV� HQ� p[WDVLV� \�
SRU�JUDQGH�TXH�VHD�OD�LQFUHGXOLGDG�GH�
DOJXQRV�� SHQViLV� TXH� HV� SRVLEOH� PL�
PDQLIHVWDFLyQ� SRU� HVWRV� FRQGXFWRV��
PDV� FXDQGR� OD� KXPDQLGDG� FRQWHPSOH�
D� PLV� GLVFtSXORV� KDEODQGR� HQ� VX�
HVWDGR� QRUPDO� GH� UHYHODFLRQHV�
GLYLQDV��GXGDUiQ�GH�HOORV��
���� (Q�YXHVWUD�SURSLD�FRQJUHJDFLyQ�

VH� OHYDQWDUiQ� ORV� TXH� GXGHQ� DO�
HVFXFKDURV� KDEODU� FRQ�PL� LQVSLUDFLyQ�
\� WHQGUpLV� TXH� OOHYDU� XQD� JUDQ�
SUHSDUDFLyQ�\�OLPSLGH]�HVSLULWXDO�SDUD�
VHU�FUHtGRV������������ ����
�
���� 6L� HQ� YXHVWUR� FDPLQR� OOHJiLV� D�

REVHUYDU�D�KRPEUHV�TXH�FRQ�VXV�REUDV�
R� VX� PDQHUD� GH� SHQVDU�� GHPXHVWUDQ�
UHWUDVR� HVSLULWXDO� DQWH� PLV�
UHYHODFLRQHV�� QR� RV� FRQIXQGiLV��
SRUTXH� GHEpLV� VDEHU� TXH� QXQFD� KDQ�
PDUFKDGR� D� FRPSiV� WRGRV� ORV� VHUHV��
&RQILDG� HQ� TXH� GHVGH� DKRUD� HVWR\�
GHMDQGR� SDUD� HOORV�� ODV� SDODEUDV� TXH�
KDEUiQ� GH� GHVSHUWDUORV� FXDQGR� HO�
WLHPSR�VHD�OOHJDGR��
���� (VDV� SDODEUDV�� TXH� SRU� DKRUD�

YRVRWURV� QR� SRGpLV� FRPSUHQGHU�� VRQ�
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SUHFLVDPHQWH� ODV� TXH� DTXHOORV�
KRPEUHV�HQWHQGHUiQ�����������± ����
�
���� &UHFHG� \� SUDFWLFDG� VLQ�

IDQDWLVPR�� HOHYDRV� \� FRORFDRV� HQ� XQ�
SODQR� GHVGH� HO� FXDO� SRGiLV� HQVHxDU� D�
WRGRV� YXHVWURV� KHUPDQRV� VLQ�
GLVWLQFLyQ�GH�FUHGRV�QL�GRFWULQDV� �
���� 1R� RV� GHWHQJiLV� SDUD� KDFHU� OD�

FDULGDG� D� XQ� QHFHVLWDGR� SRUTXH�
SUDFWLTXH� XQ� FXOWR� UHWUDVDGR� R�
LPSHUIHFWR�� DQWHV� ELHQ�� YXHVWUD� REUD�
GHVLQWHUHVDGD�FRQTXLVWDUi�VX�FRUD]yQ� �
���� 1R� RV� HQFHUUpLV� HQ� JUXSRV�� QL�

UHGX]FiLV� FRQ� HVWR� YXHVWUR� FDPSR� GH�
DFWLYLGDGHV�� VHG� XQD� OX]� SDUD� WRGR�
HVStULWX� \� XQ� EiOVDPR� HQ� WRGD�
DIOLFFLyQ�����������
�
���� 6L� SRU� KDEHU� DFXGLGR� D� PL�

OODPDGR�� YXHVWURV� KHUPDQRV�
PXUPXUDQ�� FHUUDG� YXHVWUR� RtGR� \�
FDOODG��VRQ�LQRFHQWHV��PDV�VL�WRPDVHLV�
HVWD� FDXVD� SDUD� MX]JDUORV�� D\� GH�
YRVRWURV�� SRUTXH� \D� KDEpLV� VLGR�
LOXPLQDGRV� SRU� OD� OX]� GH� YXHVWUD�
FRQFLHQFLD� \� VDEpLV� OR� TXH� KDFpLV��
����������
�
���� (QWRQFHV�� PL� SXHEOR�� QR�

SUHWHQGiLV� TXH� WRGRV� ORV� KRPEUHV�
SLHQVHQ� R� FUHDQ� FRPR� YRVRWURV��
9RVRWURV� QXQFD� DQDWHPDWL]DUpLV� D� OD�
KXPDQLGDG��QR�DUURMDUpLV� VHQWHQFLD�QL�
FRQGHQD� VREUH� DTXpO� TXH� QR� RV� GLJD��
TXH� QR� DFHSWH� YXHVWUD� SURSRVLFLyQ��
YXHVWUD� HQVHxDQ]D� R� YXHVWURV�
FRQVHMRV�� &RQ� HO� PiV� SURIXQGR�
UHVSHWR� \� FRQ� OD� YHUGDGHUD� FDULGDG�
HVSLULWXDO�� FRQWHPSODUpLV� D� WRGRV�
YXHVWURV� KHUPDQRV� \� DVt� VDEUpLV� TXH�

FDGD�TXLpQ�HQ�VX�FXOWR��HQ�VX�GRFWULQD��
HQ� VX� FDPLQR��KD�DOFDQ]DGR�HO� VLWLR� D�
TXH� OH� KD� GDGR� GHUHFKR� VX� FDSDFLGDG�
HVSLULWXDO�� \� DKt�� HQ� HO� SXQWR� HQ� TXH�
YRVRWURV�FRQWHPSOpLV�D� OD�KXPDQLGDG��
HV� KDVWD� GRQGH� KD� DOFDQ]DGR� OD�
HYROXFLyQ�GH�HOOD�PLVPD������������
�
���� 'HVGH� DKRUD� RV� GLJR� TXH� QR�

VRLV� PiV� TXH� QDGLH�� TXH� OD� FUHHQFLD�
TXH�KDEpLV�DOLPHQWDGR�GH�TXH�VRLV�XQ�
SXHEOR� GH� VHUHV� SULYLOHJLDGRV�� HV� XQ�
HUURU�� SRUTXH� HO� &UHDGRU� HQ� VX� DPRU�
SHUIHFWR� SRU� WRGDV� VXV� FULDWXUDV�� D�
QLQJXQD�GLVWLQJXH��
���� 2V� GLJR� HVWR�� SRUTXH� PDxDQD�

WHQGUpLV� TXH� HQVHxDU� D� YXHVWURV�
KHUPDQRV�OD�'RFWULQD�TXH�RV�WUDLJR�HQ�
HVWH� WLHPSR� \� QR� TXLHUR� TXH�
DSDUH]FiLV� DQWH� ORV� SRVWUHURV� FRPR�
VHUHV�VXSHULRUHV��QL�TXH�ORV�PpULWRV�RV�
KLFLHURQ� GLJQRV� GH� VHU� ORV� ~QLFRV� HQ�
HVFXFKDU�PL�SDODEUD��
���� 6HUpLV�KHUPDQRV� FRPSUHQVLYRV��

KXPLOGHV�� VHQFLOORV�� QREOHV� \���
FDULWDWLYRV��
���� 6HUpLV� IXHUWHV� SHUR� QR�

DUURJDQWHV��SDUD�TXH�QR�KXPLOOpLV�D�ORV�
GpELOHV�� 6L� SRVHpLV� JUDQGHV�
FRQRFLPLHQWRV� VREUH� PL� 'RFWULQD��
MDPiV� KDUpLV� DODUGH� GH� YXHVWUR� VDEHU�
SDUD� TXH� YXHVWURV� KHUPDQRV� QR� VH�
VLHQWDQ� HPSHTXHxHFLGRV� MXQWR� D�
YRVRWURV����������± ����
�
���� $TXt� PLVPR�� HQWUH� PLV�

ODEULHJRV�� FXiQWRV� KD\� TXH� VLQ� KDEHU�
HQWHQGLGR� PL� 'RFWULQD�� DO� VDEHUVH�
GRQDGRV�� VH� KDQ� FUHtGR� VXSHULRUHV��
GLJQRV�GH�DGPLUDFLyQ�\�GH�KRPHQDMHV��
D� OR� FXDO� <R� RV� SUHJXQWR� VL� SRGpLV�
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DFHSWDU�TXH�XQ�HVStULWX�HOHYDGR�OOHJXH�
D� HQYDQHFHUVH� GH� VXV� GRQHV�� VLHQGR�
TXH� OD� KXPLOGDG� \� OD� FDULGDG� VRQ� ORV�
SULQFLSDOHV� DWULEXWRV� TXH� pO� GHEH�
OOHYDU�����������
�
���� 5HFRUGDG� TXH� XQD� YH]� RV� GLMH��

QR�RV�KH�FUHDGR�SDUD�TXH�VHiLV��FRPR�
SODQWDV� SDUiVLWDV�� 1R� TXLHUR� TXH� RV�
FRQIRUPpLV�FRQ�QR�KDFHU��PDO�D�QDGLH��
TXLHUR� TXH� YXHVWUD� VDWLVIDFFLyQ� OD�
DOFDQFpLV�SRU�KDEHU�REUDGR�ELHQ��7RGR�
DTXHO� TXH� QR� KDJD� HO� ELHQ� SXGLHQGR�
KDFHUOR��KD��KHFKR�PiV�PDO�TXH�DTXHO�
TXH�QR�VDELHQGR�KDFHU�EXHQDV�REUDV�VH��
FRQFUHWy� D� KDFHU� PDO�� SRUTXH� HV� OR�
~QLFR�TXH�SRGtD�GDU������������
�
���� £2K�PLV�KLMRV�PX\�DPDGRV��TXH�

OORUiLV� FRPR�RYHMDV�SHUGLGDV�� OODPDQ�
GR� FRQ� YR]� DQJXVWLDGD� D� YXHVWUR�
3DVWRU��&XDQGR�FHUUiLV�YXHVWURV�RMRV�D�
OD� UHDOLGDG� TXH� RV� URGHD�� OOHJiLV� D�
SHQVDU� TXH� \R� VR\� OD� FDXVD� GH� WRGDV�
YXHVWUDV� GHVGLFKDV� HQ� OD�7LHUUD�� RWURV�
FUHpLV�TXH�YXHVWUDV�YLFLVLWXGHV�PH�VRQ�
LQGLIHUHQWHV��
���� £&XiQ� LQJUDWRV� VRLV� SHQVDQGR�

DVt� GH� YXHVWUR� 3DGUH� \� FXiQ� LQMXVWRV�
SDUD�YDORUL]DU�PL�MXVWLFLD�SHUIHFWD��
���� ¢3HQViLV� TXH� QR� RV� HVFXFKR�

FXDQGR� GHFtV� TXH� VyOR� RV� DOLPHQWiLV�
GH� DPDUJXUD�� TXH� HO� PXQGR� TXH�
KDELWiLV�HV�XQ�PXQGR�VLQ�GLFKD�\�TXH�
OD�H[LVWHQFLD�TXH�OOHYiLV�QR�WLHQH�UD]yQ�
GH�VHU"�
���� 6yOR� PH� VHQWtV� FXDQGR� FUHpLV�

TXH� RV� FDVWLJR�� TXH� RV� QLHJR� WRGD�
PLVHULFRUGLD�\�ROYLGiLV�OD�WHUQXUD�\�OD�
ERQGDG� GH� YXHVWUR� 3DGUH�� RV� TXHMiLV�

GH� YXHVWUD� YLGD� HQ� OXJDU� GH� EHQGHFLU�
VXV�EHQHILFLRV��
���� (V�TXH�FHUUiLV�YXHVWURV�RMRV�D�OD�

YHUGDG�\�VyOR�FRQWHPSOiLV�DPDUJXUD�\�
OiJULPDV�D�YXHVWUR�DOUHGHGRU��OOHJDQGR�
D� GHVHVSHUDURV� SRUTXH� SHQViLV� TXH�
WRGR�HOOR�TXHGDUi�VLQ�UHFRPSHQVD� �
���� £4Xp�GLVWLQWD� VHUtD�YXHVWUD�YLGD�

VL� HQ� YH]� GH� LQFRQIRUPLGDG�� GH� HVD�
LQFRPSUHQVLyQ�� YXHVWUR� SULPHU�
SHQVDPLHQWR� HQ� FDGD� GtD� IXHUD� SDUD�
EHQGHFLU� D� YXHVWUR� 3DGUH� \� YXHVWUDV�
SULPHUDV� SDODEUDV�� SDUD� DJUDGHFHU�
WDQWRV� EHQHILFLRV� TXH� RV� EULQGD� VX�
DPRU��
���� 3HUR� \D� QR� VDEpLV� VHQWLU� HVDV�

YLUWXGHV�� SRUTXH� OD� FDUQH� KD�
SHUWXUEDGR�D�YXHVWUR�HVStULWX�\�KDEpLV�
ROYLGDGR�PL�HQVHxDQ]D��SRU�HVR�YHQJR�
D� KDEODURV� GH� HVRV� VHQWLPLHQWRV� TXH�
KDEpLV� DOHMDGR� GH� YXHVWUR� FRUD]yQ��
�������± ���
�
���� +DEpLV� SHFDGR�� DGXOWHUDGR��

GHOLQTXLGR��\�DKRUD�TXH�RV�HQFRQWUiLV�
DQWH� OD� YHUGDG� GH�PL� SDODEUD�� OD� FXDO�
RV� VHxDOD� YXHVWURV� HUURUHV�� ROYLGiLV�
YXHVWUDV� IDOWDV� \� FUHpLV� TXH� YXHVWUR�
6HxRU� HV� LQMXVWR� FXDQGR� RV� KDEOD� GH�
SUXHEDV�\�UHVWLWXFLyQ�����������
�
���� 0X\� SUREDGRV� KDEpLV� VLGR��

GLVFtSXORV� PX\� DPDGRV�� SRUTXH� FDGD�
SUXHED� HQFLHUUD� XQ� PLVWHULR� SDUD�
YRVRWURV�� QR� VDEpLV� VL� VHD� SDUD�
IRUWDOHFHURV�HQ�OD�OXFKD��SDUD�UHYHODURV�
DOJR� TXH� QR� FRQRFpLV�� R� SDUD� H[SLDU�
DOJXQD� IDOWD�� PDV� QXQFD� UHWURFHGiLV�
DQWH� ODV� SUXHEDV�� TXH� HOODV� QR� VRQ�
HQYLDGDV�FRQ�HVH�ILQ��QL�VRQ�VXSHULRUHV�
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D� YXHVWUDV� IXHU]DV� PRUDOHV� R�
HVSLULWXDOHV�����������
�
���� ¢3RU� TXp� PXFKRV� GH� YRVRWURV�

WHPpLV� TXH� YXHVWUR� GHVWLQR� KD\D� VLGR�
HVFULWR� SRU� 0t� FRQ� SUXHEDV�� GRORUHV��
FDVWLJRV� R� GHVJUDFLDV"� ¢&yPR� SRGpLV�
FRQFHELU� TXH� TXLHQ� RV� DPD� FRQ�
SHUIHFFLyQ�� RV� GHSDUH� XQ� FDPLQR� GH�
DEURMRV"� (Q� YHUGDG� RV� GLJR� TXH� HO�
FDPLQR� D]DURVR� \� VHPEUDGR� GH�
YLFLVLWXGHV�� HV� HO� TXH�YRVRWURV� WRPiLV�
SRU�YXHVWUD�YROXQWDG��FUH\HQGR�TXH�HQ�
pO� HVWiQ� ORV� SODFHUHV�� OD� OLEHUWDG�� OD�
IHOLFLGDG�� VLQ� FRPSUHQGHU� TXH� HV�
SUHFLVDPHQWH�HQ�HO�FDPLQR�GHVWLQDGR�D�
YRVRWURV� \� GHO� FXDO� RV� DSDUWiLV�� HQ�
GRQGH� VH� HQFXHQWUD� OD� YHUGDGHUD� SD]��
OD� VHJXULGDG�� OD� IXHU]D� \� OD� VDOXG�� HO�
ELHQHVWDU�\�OD�DEXQGDQFLD��
���� (VWH�FDPLQR�TXH�HQ�PL�'RFWULQD�

YHQJR� D� RIUHFHURV�� HV� HO� GHVWLQDGR� D�
YXHVWUR� HVStULWX� GHVGH� YXHVWUD�
IRUPDFLyQ��SDUD�TXH��YLQLHQGR�SRU� pO��
OOHJXpLV� D� HQFRQWUDU� OR� TXH� DQKHOiLV��
���������± ����
�
���� -X]JiLV� VXSHUILFLDOPHQWH�� FRPR�

VL� IXHVHLV� QLxRV�� LJQRUDQGR� TXH� ODV�
SUXHEDV� TXH� RV� D]RWDQ� VRQ� REUD�
YXHVWUD�� $Vt�� FXDQGR� HOODV� VH� GHVDWDQ�
VREUH�YRVRWURV��GHVHiLV�TXH�VH�DSDUWHQ��
TXH�ORV�GHVLJQLRV�VHDQ�FDPELDGRV�SDUD�
QR�VXIULU��SDUD�GHMDU�GH�DSXUDU�HO�FiOL]�
DPDUJR��
���� (V� TXH� QR� SRGpLV� SHQHWUDU� FRQ�

YXHVWUD�YLVWD�HVSLULWXDO�HQ� OD� UHDOLGDG��
SDUD�FRPSUHQGHU�TXH�WRGR�DTXHOOR�TXH�
UHFRJpLV�HV� OR�TXH�KDEpLV� VHPEUDGR�\�
TXH�WRGR�GRORU�TXH�D�YRVRWURV�OOHJD�HV�
SRUTXH�OR�KDEpLV�DWUDtGR��

���� 1R�� QR� KDEpLV� VDELGR� SHQHWUDU�
HQ�OD�YHUGDG��\�HV�SRU�HVR�TXH�FXDQGR�
HO� GRORU� HPEDUJD� YXHVWUR� FRUD]yQ�� RV�
FUHpLV� YtFWLPDV� GH� XQD� LQMXVWLFLD�
GLYLQD�� \�<R�RV� GLJR� TXH�HQ�'LRV� QR�
SXHGH�H[LVWLU�QL�OD�PHQRU�LQMXVWLFLD� �
���� (O�DPRU�GH�'LRV�HV� LQDOWHUDEOH��

LQPXWDEOH� \� HWHUQR�� SRU� HVR� TXLHQHV�
FUHDQ� TXH� HO� (VStULWX� 'LYLQR� SXHGH�
YHUVH�SRVHtGR�SRU�OD�LUD��SRU�HO�IXURU�\�
SRU� OD� FyOHUD�� FRPHWHQ� JUDYH� HUURU��
HVDV�IODTXH]DV�VyOR�VRQ�FRQFHELEOHV�HQ�
ORV� VHUHV�KXPDQRV�FXDQGR� OHV� IDOWD� OD�
HOHYDFLyQ� GHO� HVStULWX� \� HO� GRPLQLR�
VREUH�ODV�SDVLRQHV��
���� $�YHFHV�PH�GHFtV���6HxRU��¢3RU�

TXp�KHPRV�GH�SDJDU�FRQVHFXHQFLDV�GH�
REUDV� TXH� QR� VRQ� QXHVWUDV� \� SRU� TXp�
KHPRV� GH� YHQLU� D� UHFRJHU� HO� IUXWR�
DPDUJR�TXH�RWURV�KDQ�FXOWLYDGR"�$�OR�
FXDO�<R�RV�UHVSRQGR��TXH�GH�HVWR�QDGD�
VDEpLV��SRUTXH�LJQRUiLV�TXLpQHV�KDEpLV�
VLGR� DQWHV� \� FXiOHV� KDQ� VLGR� YXHVWUDV�
REUDV����������± ����
�
���� 3XHEOR� DPDGR�� 6H� OOHQD� GH�

VDWLVIDFFLyQ�YXHVWUR�FRUD]yQ�SHQVDQGR�
TXH�VRLV�PLV�GLVFtSXORV�HQ�HVWH�7HUFHU�
7LHPSR�� PDV� <R� RV� GLJR� TXH� QXQFD�
GHMpLV� TXH� OD� YDQLGDG� RV� FLHJXH��
SRUTXH� VL� FD\HVHLV� HQ� HVD� GHELOLGDG��
KDVWD� D� YXHVWUD� FRQFLHQFLD� GHVRLUpLV��
FXDQGR� HOOD� OOHJXH� D� UHFODPDURV�
YXHVWUDV�IDOWDV��4XLHQ�QR�HPSLHFH�SRU�
GHSXUDU� \� HOHYDU� VX� YLGD� KXPDQD�� QR�
SXHGH� DVSLUDU� D� HOHYDUVH� HVSLULWXDO �
PHQWH�� SRUTXH� VXV� SDVRV� VHUiQ� HQ�
IDOVR�\�VXV�REUDV�QR� WHQGUiQ�VLPLHQWH�
GH�YHUGDG��
���� 3RU� HVR� PLUDG� TXH� D� YHFHV�� HQ�

PLV� OHFFLRQHV� GHVFLHQGR� GH� OD�
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HQVHxDQ]D� HVSLULWXDO� DO� FRQVHMR�� SDUD�
TXH�RV�FRQGX]FiLV�FRQ�UHFWLWXG�GHQWUR�
GH�OD�YLGD�KXPDQD��(VWR\�KDEODQGR�DO�
FRUD]yQ�GHO�KRPEUH��H[KRUWiQGROH�D�OD�
UHJHQHUDFLyQ�� KDFLpQGROH� FRPSUHQGHU�
HO� GDxR� TXH� FDXVDQ� DO� FXHUSR� ORV�
YLFLRV� \� HO� PDO� TXH� RFDVLRQDQ� DO�
HVStULWX��
���� 2V�KH�GLFKR�TXH�HO�KRPEUH�TXH�

VH� GHMD� GRPLQDU� SRU� XQ� YLFLR�� VH� KD�
ROYLGDGR�GH�TXH�HO�HVStULWX�QR�GHEH�VHU�
YHQFLGR�� VH� KD� ROYLGDGR� GH� TXH� OD�
YHUGDGHUD� IRUWDOH]D� FRQVLVWH� HQ�
GHVWUXLU�DO�PDO�FRQ�OD�YLUWXG��
���� (VH� KRPEUH� YHQFLGR� SRU� OD�

FDUQH��VH�KD�GHQLJUDGR�D�Vt�PLVPR��VH�
KD� IDOWDGR� DO� UHVSHWR� D� Vt� PLVPR�� KD�
GHVFHQGLGR� GH� VX� FRQGLFLyQ� HOHYDGD�
GH� KRPEUH� D� OD� GH� XQ� SREUH� VHU�
FREDUGH�SDUD�OXFKDU��
���� (VH�KRPEUH�HQ�YH]�GH� OOHYDU� OD�

OX]�� SDQ� \� YLQR� D� VX� KRJDU�� OOHYD�
VRPEUDV��GRORU�\�PXHUWH��KDFH�SHVDGD�
VX� FUX]�� OD� GH� VX� HVSRVD� \� OD� GH� VXV�
KLMRV�\�HQWRUSHFH�OD�MRUQDGD�HVSLULWXDO�
GH�FXDQWRV�OR�URGHDQ�����������± ����
�
���� &RPSUHQGHG� TXH� FDGD� XQR� GH�

YRVRWURV� TXH� VH� DSDUWH� GH� XQ� PDO�
VHQGHUR�� KDUi� TXH� HO� SRGHU� GHO� PDO�
SLHUGD�SDUWH�GH�VX�IXHU]D��TXH�YXHVWUD�
YLGD��VL�HV�UHFWD�HQ�VXV�REUDV��SDODEUDV�
\�SHQVDPLHQWRV�� GHMDUi� D� VX�SDVR�XQD�
EXHQD�VLPLHQWH��TXH�YXHVWURV�FRQVHMRV�
VL� EURWDQ� GH� XQ� FRUD]yQ� SUHSDUDGR��
WHQGUiQ� IXHU]D�SDUD� UHDOL]DU�SURGLJLRV�
\� TXH� OD� RUDFLyQ�� VL� QDFH� GH� XQ�
SHQVDPLHQWR� GH� SLHGDG� \� GH� DPRU��
VHUi�XQ�PHQVDMH�GH�OX]�SDUD�DTXHO�SRU�
TXLHQ�SLGiLV������������
�

���� $TXt�GHODQWH�GH�0t�RV� OLPSLiLV�
GH� WRGD� PDQFKD�� £$K� VL� VXSLHVHLV�
FRQVHUYDU� HVWD� OLPSLGH]� D� OR� ODUJR� GH�
YXHVWUD� YLGD��� SHUR� HVWH� DPELHQWH� GH�
HVSLULWXDOLGDG� \� GH� KHUPDQGDG� TXH�
IRUPiLV�HQ�HVWDV�KRUDV�GH�FRPXQLyQ�\�
GH� HQVHxDQ]D�� QR� UHLQD� HQ� HO�PXQGR��
HO� DLUH� TXH� UHVSLUiLV� HVWi� HQYHQHQDGR�
SRU�HO�SHFDGR��
���� 0DV� KDEpLV� VHQWLGR� FRPR� D�

PHGLGD� TXH� YiLV� DVLPLODQGR� PL�
'RFWULQD�� YD� FD\HQGR� GH� YRVRWURV�
HVODEyQ�WUDV�HVODEyQ�GH�OD�FDGHQD�TXH�
RV�DWDED�DO�PXQGR����������± ����
�
���� 9LYLG� VLHPSUH� DOHUWD�SRUTXH�HQ�

YXHVWUR� FDPLQR� KDEUi� TXLHQHV� RV�
GLJDQ� TXH� VRQ� FRQPLJR�� SHUR� QR� OHV�
FUHiLV�DO�SULPHU� LQVWDQWH��FUHHG�SRU� OR�
TXH� PDQLILHVWHQ� HQ� KXPLOGDG�� HQ�
VDELGXUtD��HQ�DPRU��
���� 2WURV� RV� GLUiQ� TXH� WLHQHQ�

FRPXQLyQ� FRQPLJR�� VLHQGR� HOORV� ORV��
SULPHURV�HQJDxDGRV��SRU�HOOR� WHQGUpLV�
TXH� HVWDU� VLHPSUH� YHODQGR� HQ� OD�
PLVLyQ� TXH� WHQpLV� \� HQ� HO� SXHVWR� TXH�
RFXSiLV��QHFHVLWiLV�YHU��RtU�\�SHUGRQDU�
PXFKR�WDPELpQ����������± ����
�
���� 6HG� DFWLYRV�� QR� GXUPiLV� ¢2�

TXHUpLV� HVSHUDU� TXH� ODV� SHUVHFXFLRQHV�
RV� VRUSUHQGDQ� GXUPLHQGR"� ¢4XHUpLV�
FDHU�RWUD�YH]�HQ�OD�LGRODWUtD"�¢(VSHUiLV�
TXH� GRFWULQDV� H[WUDxDV� YHQJDQ� D�
LPSRQHUVH� SRU� OD� IXHU]D� \� SRU� HO�
WHPRU"�
����� (VWDG� DOHUWD� SRUTXH� SRU�

2ULHQWH� VXUJLUiQ� IDOVRV� SURIHWDV�
FRQIXQGLHQGR� D� ORV� SXHEORV�� XQtRV�
SDUD�TXH�YXHVWUD�YR]� UHVXHQH�HQ� WRGR�
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HO� RUEH� \� GHLV� D� WLHPSR� HO� DOHUWD� D� OD�
KXPDQLGDG�����������
�
����� *UDQGHV� SUXHEDV� HVSHUDQ� D� OD�

KXPDQLGDG�� DQWH� FDGD� GRORU� \� FDGD�
FDWiVWURIH�� SHUPDQHFHG� YHODQGR� \�
RUDQGR�� 0XFKRV� GRORUHV� VHUiQ�
DWHQXDGRV�� RWURV� QR� OOHJDUiQ�� SRUTXH�
VHUiQ� GHWHQLGRV� HQ� VX� FDPLQR� SRU�
TXLHQHV�RUHQ��
����� &XDQGR� GH� RWUDV� UHOLJLRQHV� \�

VHFWDV� FRQWHPSOHQ� TXH� ODV�PXOWLWXGHV�
FRUUHQ�HQ�SRV�GH�HVWH�SXHEOR��GH�HVDV�
UHOLJLRQHV� VH� OHYDQWDUiQ� ORV� TXH� RV�
SHUVLJDQ��PDV�QR�WHPiLV��TXH�VL�VDEpLV�
SHUPDQHFHU�VHUHQRV��HO�(VStULWX�6DQWR�
SRQGUi� SDODEUDV� GH� OX]� HQ� YXHVWURV�
ODELRV�TXH�KDJDQ�HQPXGHFHU�D�TXLHQHV�
RV�FDOXPQLHQ��
����� 1R� RV� GHMR� OD� HVSDGD�

KRPLFLGD� SDUD� GHIHQGHURV�� RV� GHMR� OD�
HVSDGD� GH� DPRU�� FDGD� XQR� GH� VXV�
GHVWHOORV� GH� OX]�� VHUi� XQD� YLUWXG� TXH�
GH�HOOD�EURWH��
����� £&XiQWD� JUDFLD� KDOODUpLV�

GHODQWH�GHO�3DGUH��VL�ODV�PXOWLWXGHV�GH�
SHUVHJXLGRUHV� GH� PL� REUD� ODV�
GREOHJiLV� FRQ� YXHVWUDV� SDODEUDV� \� ODV�
SUHVHQWiLV� FRQYHUWLGDV� FRQ� YXHVWUDV�
REUDV�GH�DPRU��
����� (VWD�HV�OD�OHFFLyQ�TXH�RV�GL�HQ�

HO� 6HJXQGR�7LHPSR� \� TXH� \D� KDEtDLV�
ROYLGDGR��
����� /D� PHQWH� KXPDQD� VXIUtD�

SHUWXUEDFLRQHV� WUDWDQGR� GH�
FRPSUHQGHU� OD� GRFWULQD� (VSLULWXDOLVWD�
7ULQLWDULD�0DULDQD�� SRUTXH� HO� KRPEUH�
PDWHULDOL]DGR� HV� WRUSH� GHODQWH� GH� OR�
HVSLULWXDO����������± ����
�

����� &XiQWRV� KDQ� GHMDGR� HQ� PL�
PHVD�HO�PDQMDU�TXH�FRQ�WDQWR�DPRU�OHV�
RIUHFt�� VLQ� KDEHUOR� WRFDGR� VLTXLHUD��
¢&XiQGR� YROYHUiQ� D� YLYLU� XQ� WLHPSR�
GH� FRPSODFHQFLDV� FRPR� HO� SUHVHQWH��
HQ� HO� TXH� OHV� WRFy� YHQLU� D� OD�7LHUUD� D�
HVFXFKDU�PL�SDODEUD"�
����� 6RQ� URFDV� HQGXUHFLGDV� TXH�

QHFHVLWDQ� GH� ODV� WHPSHVWDGHV� \� GHO�
WLHPSR� SDUD� UHEODQGHFHUVH�� 6X�
KHUHGDG�OHV�VHUi�UHWHQLGD��PLHQWUDV�QR�
VHSDQ� FXLGDUOD� \� HVWLPDUOD�� PDV�
YROYHUi� D� VX� SRGHU�� SRUTXH�<R� RV� KH�
GLFKR� TXH� OR� TXH� HO� 3DGUH� GD� D� VXV�
KLMRV�� QXQFD� VH� ORV� TXLWD�� ~QLFDPHQWH�
VH�ORV�UHWLHQH����������
�
����� $OJXQRV� GH� YRVRWURV� VHUpLV�

FRQYHUWLGRV� \� SUHSDUDGRV� FRQ� PL�
GRFWULQD� SDUD� TXH� YD\iLV� HQ� EXVFD� GH�
ORV� TXH� VH� KDQ� SHUGLGR� HQ� ORV�
GHVLHUWRV�� SRUTXH� DVt� FRQWHPSOR� OD�
YLGD� KXPDQD�� FRPR� XQ� GHVLHUWR��+D\�
TXLHQHV� VH� VLHQWHQ� VRORV� HQ�PHGLR� GH�
PLOORQHV�GH�HVStULWXV�\�TXLHQ�PXHUH�GH�
VHG� VLQ� TXH� KD\D� TXLHQ� OH� RIUH]FD� XQ�
SRFR� GH� DJXD�� $Kt� HQYLDUp� D� PLV�
QXHYRV�DSyVWROHV��
����� 4XLHUR�TXH�PL�QRPEUH�YXHOYD�

D� VHU�SURQXQFLDGR�FRQ�DPRU�SRU�XQRV�
\� HVFXFKDGR� FRQ� HPRFLyQ� SRU� RWURV��
TXLHUR� TXH� VHD� FRQRFLGR� SRU� TXLHQHV�
OR� LJQRUDQ�� +D\� KRPEUHV�� DQFLDQRV��
PXMHUHV�\�QLxRV�TXH�QDGD�VDEHQ�GH�PL�
H[LVWHQFLD�� <R� TXLHUR� TXH� WRGRV� PH�
FRQR]FDQ�\�VHSDQ�TXH�HQ�0t�WLHQHQ�DO�
3DGUH� PiV� DPRURVR�� TXH� WRGRV� PH�
HVFXFKHQ�\�PH�DPHQ����������
�
����� 0L� SDODEUD� KD� WURSH]DGR� FRQ�

YXHVWUR�HJRtVPR��SRU�HVR�RV�KH�GLFKR�
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TXH�OR�TXH�RV�HVWR\�HQWUHJDQGR�HV�SDUD�
TXH� D� VX� YH]� OR� KDJiLV� GHO�
FRQRFLPLHQWR� GH� YXHVWURV� KHUPDQRV��
SHUR� YRVRWURV� VyOR� TXHUpLV� UHFUHDURV�
FRQ� PLV� PDQLIHVWDFLRQHV� VLQ� FRQWUDHU�
GHEHUHV�SDUD�FRQ�ORV�GHPiV��
����� 0DV� HO� 0DHVWUR� QR� RV� KD�

OODPDGR� SDUD� HQVHxDURV� OHFFLRQHV�
LQ~WLOHV�� KD� YHQLGR� D� GHFLURV� TXH�
DSUHQGiLV�HVWD�GLYLQD�OHFFLyQ�SDUD�TXH�
PiV� WDUGH� OD� DSURYHFKpLV� HQ� YXHVWUD�
YLGD� OOHYiQGROD� D� OD� SUiFWLFD� FRQ�
YXHVWURV�VHPHMDQWHV��
����� <R� RV� UHYHOR� HQ� HVWH� LQVWDQWH�

TXH� YXHVWUR� HVStULWX� WLHQH� XQD� GHXGD�
DWUDVDGD� FRQ� WRGR� DTXpO� TXH� OOHJD� D�
YRVRWURV� FRQ�XQ� VXIULPLHQWR�� FRQ�XQD�
QHFHVLGDG� R� FRQ� XQD� SHWLFLyQ�� 0LUDG�
FRQ�FXiQWR� DPRU� ORV�SRQJR�D�YXHVWUR�
SDVR� SDUD� TXH� FXPSOiLV� YXHVWUD�
UHVWLWXFLyQ� KDFLpQGRORV� REMHWR� GH�
YXHVWUD�FDULGDG�����������
�
����� &XPSOLG��SDUD�TXH�QR� WHQJiLV�

TXH� YROYHU� D� OD� 7LHUUD� HQ� WLHPSRV� GH�
GRORU�� D� UHFRJHU� HO� IUXWR� GH� YXHVWUDV�
IDOWDV� R� HO� GH� YXHVWUR� HJRtVPR��
&XPSOLG� FRQ� YXHVWUD� PLVLyQ� \
HQWRQFHV� Vt� YROYHUpLV�� SHUR� VHUi� HQ�
WLHPSR� GH� SD]� D� UHFUHDURV� FXOWLYDQGR�
OD� VLHPEUD� TXH� GHMDVWHLV� HPSH]DGD��
$KRUD� QR� HVWDUi� 0RLVpV� DO� IUHQWH� GH�
YRVRWURV� SDUD� UHVFDWDURV� FRPR� OR�
HVWXYR� HQ� HO� 3ULPHU� 7LHPSR�� VHUi�
YXHVWUD�FRQFLHQFLD�OD�TXH�RV�JXtH�������
����
�
����� $TXt�HVWiQ�PXFKRV�GH�ORV�TXH�

HQ�RWURV�WLHPSRV�IXHURQ�GRFWRUHV�GH�OD�
/H\� R� FLHQWtILFRV�� DKRUD� WUDHQ� VX�
PHQWH� GHVSLHUWD� SDUD� HO� VDEHU�

HVSLULWXDO�� FRQYHQFLGRV� GH� TXH� HQ� HO�
OLPLWDGR�VDEHU�KXPDQR�QR�HQFRQWUDUiQ�
OD�VXSUHPD�YHUGDG��
����� $TXt� HVWiQ� ORV� TXH� HQ� RWURV�

WLHPSRV�IXHURQ�SRGHURVRV�\�ULFRV�HQ�OD�
7LHUUD�� TXH� DKRUD� KDQ� YHQLGR� D� VDEHU�
GH� OD� SREUH]D� \� OD� KXPLOGDG�� <R� ORV�
EHQGLJR�SRU� VX�FRQIRUPLGDG�\�SRU� VX�
DQKHOR� GH� SHUIHFFLRQDPLHQWR�� $Kt�
WHQpLV� XQD� SUXHED� GH� PL� DPRURVD�
MXVWLFLD� DO� KDFHUORV� YHQLU� QXHYDPHQWH�
D�OD�7LHUUD�SDUD�PRVWUDUOHV�XQD�SiJLQD�
PiV� GHO� OLEUR� GH� OD� VDELGXUtD� HWHUQD��
��������± ����
�
����� (O� PXQGR� RV� EULQGD� PXFKRV�

SODFHUHV�� XQRV� FRQFHGLGRV� SRU� 0t� \�
RWURV� FUHDGRV� SRU� HO� KRPEUH�� DKRUD�
KDEpLV�YLVWR�TXH�QR�ORV�KDEpLV�SRGLGR�
DOFDQ]DU�� OR� FXDO� KD� FDXVDGR�
LQFRQIRUPLGDG� D� XQRV� \� WULVWH]D� D�
RWURV��
����� 'HER� GHFLURV� TXH� D� PXFKRV�

QR� OHV� HVWi� FRQFHGLGR� HQ� HVWH� WLHPSR�
GRUPLUVH� R� SHUGHUVH� HQ� ORV� GHOHLWHV� \�
VDWLVIDFFLRQHV�GH�OD�PDWHULD��SRUTXH�VX�
PLVLyQ�HV�RWUD�PX\�GLIHUHQWH��
����� (Q� YHUGDG� RV� GLJR� TXH� QR�

H[LVWH� XQ� VROR� HVStULWX� HQ� OD�
KXPDQLGDG� TXH� QR� KD\D� FRQRFLGR�
WRGRV�ORV�GHOHLWHV�\�KD\D�FRPLGR�WRGRV�
ORV�IUXWRV��+R\�YLQR�YXHVWUR�HVStULWX�D�
JR]DU�OD�OLEHUWDG�GH�DPDUPH�\�QR�D�VHU�
GH�QXHYR�HVFODYR�GHO�PXQGR��GHO�RUR��
GH�OD�OXMXULD�R�GH�OD�LGRODWUtD�����������
�
����� 9HG� D� ORV� KRPEUHV�� D� ORV�

SXHEORV�� D� ODV�QDFLRQHV�� FyPR�GDQ� VX�
YLGD�SRU�XQ� LGHDO�� VH� FRQVXPHQ�HQ� OD�
KRJXHUD� GH� VXV� OXFKDV�� VRxDQGR� FRQ�
ODV�JORULDV�GHO�PXQGR��ODV�SRVHVLRQHV��
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HO�SRGHU��PXHUHQ�SRU�OD�JORULD�SDVDMHUD�
GH�OD�7LHUUD��
����� <� YRVRWURV� TXH� HPSH]iLV� D�

HQFHQGHU� HQ� YXHVWUR� HVStULWX� XQ� LGHDO�
GLYLQR�TXH�WLHQH�SRU�PHWD�OD�FRQTXLVWD�
GH� XQD� JORULD� TXH� VHUi� HWHUQD�� ¢1R�
RIUHFHUpLV��QR�\D�YXHVWUD�YLGD��VLTXLHUD�
SDUWH� GH� HOOD�� SRU� FXPSOLU� YXHVWURV�
GHEHUHV�GH�KHUPDQRV"�
����� 6REUH� YRVRWURV� VH� HVWi�

GHVDWDQGR� XQD� EDWDOOD� LQYLVLEOH�� TXH�
VyOR�ORV�SUHSDUDGRV�SXHGHQ�YHU��7RGR�
HO� PDO� TXH� GH� ORV� KRPEUHV� EURWD�� HQ���
SHQVDPLHQWRV��HQ�SDODEUDV�\�HQ�REUDV��
WRGR� HO� SHFDGR� GH� VLJORV�� WRGRV� ORV�
VHUHV� KXPDQRV� \� ORV� HVSLULWXDOHV� TXH�
VH�KDQ�WXUEDGR��WRGDV�ODV�FRQIXVLRQHV��
ODV�LQMXVWLFLDV��HO�IDQDWLVPR�UHOLJLRVR�\�
OD�LGRODWUtD�GH�ORV�KRPEUHV��ODV�QHFLDV�
DPELFLRQHV�\�OD�IDOVHGDG��VH�KDQ�XQLGR�
HQ� XQD� IXHU]D� TXH� WRGR� OR� DUUDVD�� OR�
LQYDGH� \� SHQHWUD�� SDUD� WRUQDUOR� HQ�
FRQWUD� PtD�� +H� DKt� HO� SRGHU� TXH� VH�
RSRQH� D� &ULVWR�� *UDQGHV� VRQ� VXV�
KXHVWHV�� IXHUWHV� VXV� DUPDV�� SHUR� QR�
VRQ� IXHUWHV� DQWH� 0t�� VLQR� DQWH� ORV�
KRPEUHV��
����� $�HOODV��OHV�GDUp�OD�EDWDOOD�FRQ�

OD�HVSDGD�GH�PL�MXVWLFLD�\�HVWDUp�HQ�OD�
OXFKD�FRQ�PLV�HMpUFLWRV��GH� ORV�FXDOHV�
TXLHUR�TXH�IRUPpLV�SDUWH��
����� 0LHQWUDV� HVWD� EDWDOOD� DJLWD� D�

ORV� KRPEUHV� TXH� YDQ� HQ� SRV� GH� ORV�
SODFHUHV�� YRVRWURV�� D� TXLHQHV� KH�
FRQILDGR� OD� IDFXOWDG� GH� VHQWLU� OR� TXH�
YLEUD�HQ�HO�0iV�DOOi��YHODG�\�RUDG�SRU�
YXHVWURV�KHUPDQRV��SRUTXH�DVt�HVWDUpLV�
YHODQGR�SRU�YRVRWURV�PLVPRV��
����� &ULVWR�� HO� SUtQFLSH� JXHUUHUR��

KD� OHYDQWDGR� \D� VX� HVSDGD�� HV�
PHQHVWHU� TXH� HOOD� FRPR� XQD� KR]��

DUUDQTXH� GH� UDt]� HO� PDO� \� FRQ� VXV�
GHVWHOORV�KDJD�OD�OX]�HQ�HO�8QLYHUVR� �
����� £$\�GHO�PXQGR�\�GH�YRVRWURV�

VL� YXHVWUR� ODELR� FDOOD�� 6RLV� VLPLHQWH�
HVSLULWXDO� GH� -DFRE� \� D� pO� OH� SURPHWt�
TXH� HQ� YRVRWURV� VHUtDQ� VDOYDV� \�
EHQGLWDV� ODV� QDFLRQHV� GH� OD� 7LHUUD��
4XLHUR�XQLURV�FRPR�XQD�VROD� IDPLOLD��
SDUD�TXH�VHiLV�IXHUWHV����������± ����
�
����� <R� Vp� TXH� HQ� HO� VHQR� GH� HVWH�

SXHEOR�VH�KDQ�UHDOL]DGR�JUDQGHV�REUDV��
PDV�GHMDG�TXH�<R�OR�VHSD��DXQTXH�HQ�
HO� PXQGR� VHDQ� LJQRUDGRV� YXHVWURV�
QRPEUHV��
����� 6yOR� <R� Vp� HO� YHUGDGHUR�

PpULWR� R� YDORU� GH� YXHVWUDV� REUDV�
SRUTXH� QL� YRVRWURV� PLVPRV� SRGUpLV�
MX]JDUODV�� D� YHFHV� RV� SDUHFHUi� PX\�
JUDQGH� XQD� REUD� SHTXHxD�� \� RWUDV� QL�
VLTXLHUD�RV�GDUpLV�FXHQWD�GH�TXH�KDVWD�
0t�OOHJy�VX�PpULWR�����������± ����
�
����� ¢&XiQGR� VDOGUpLV� GH� YXHVWUR�

UHWLUR� \� GH� YXHVWUD� RVFXULGDG��
PXOWLWXGHV�TXH�PH�KDEpLV�HVFXFKDGR"�
¢$FDVR� HVWiLV� UHWDUGDQGR� GHOLEHUDGD�
PHQWH�YXHVWUD�SUHSDUDFLyQ��SRU� WHPRU�
D� OD� OXFKD"� (Q� YHUGDG� RV� GLJR�� TXH�
VyOR� WHPH� HO�TXH� QR� VH� KD� SUHSDUDGR��
SRUTXH� HO� TXH� FRQRFH� PL� SDODEUD� \�
DPD� D� VX� 6HxRU� \� D� VXV� VHPHMDQWHV�
QDGD�WLHQH�TXH�WHPHU�\�HQ�YH]�GH�KXLU�
GH� OD� KXPDQLGDG�� YD� D� VX� HQFXHQWUR�
SDUD� KDFHUOD� SDUWtFLSH� GH� OR� TXH� KD�
UHFLELGR�� GHVSXpV� GH� HVWXGLDU� \�
DQDOL]DU� PLV� OHFFLRQHV�� ODV� SRQH� HQ�
SUiFWLFD������������
�
����� (VWH� PHQVDMH� WLHQH� OX]� SDUD�

WRGDV� ODV� UHOLJLRQHV�� SDUD� WRGDV� ODV�
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VHFWDV� \�FUHHQFLDV�\�SDUD� ODV�GLVWLQWDV�
IRUPDV�GH�FRQGXFLUVH�GH�ORV�KRPEUHV��
0DV�� ¢4Xp� KDEpLV� KHFKR� FRQ� PL�
SDODEUD�� GLVFtSXORV"� ¢(V� DVt� FRPR�
GHMiLV� TXH� IORUH]FD� HO� iUERO"� 'HMDG�
TXH� Gp� IORUHV�� SRUTXH� HOODV� VHUiQ� HO�
DQXQFLR�GH�TXH�OXHJR�KDEUi�IUXWRV� �
����� ¢3RU� TXp� HVFRQGpLV� HVWRV�

PHQVDMHV� \� QR� GDLV� DO� PXQGR� OD�
VRUSUHVD� GH� HVWD� QXHYD� HUD� FRQ� OD�
EXHQD�QXHYD"�¢3RU�TXp�QR�RV�DWUHYpLV�
D�GHFLU�DO�PXQGR�TXH�OD�YR]�GH�&ULVWR�
HVWi� YLEUDQGR� HQWUH� YRVRWURV"�+DEODG�
\�GDG�WHVWLPRQLR�GH�PL�HQVHxDQ]D�FRQ�
YXHVWUDV� REUDV� GH� DPRU�� SRUTXH� VL�
DOJXQRV� FHUUDVHQ� VXV� RtGRV� SDUD� QR�
HVFXFKDURV�� RWURV� ORV� DEULUiQ�� \�
YXHVWUD� YR]� VHUi� HQ� HOORV� WDQ� GXOFH� \�
DUPRQLRVD�FRPR�HO�FDQWR�GHO�UXLVHxRU��
����������
�
����� /D�KXPDQLGDG� HVWi� HVSHUDQGR�

D� PLV� QXHYRV� GLVFtSXORV�� PDV� VL�
YRVRWURV� TXH� VRLV� PLV� ODEULHJRV�� SRU�
WHPRU�DO�MXLFLR�GHO�PXQGR��DEDQGRQiLV�
OD�VHPLOOD�\�ODV�KHUUDPLHQWDV��¢4Xp�YD�
D� VHU�GH� HVWD�KXPDQLGDG"�¢1R�KDEpLV�
VHQWLGR� OD� UHVSRQVDELOLGDG� GH� YXHVWUR�
FDUJR"�
����� 9XHVWUD� FRQFLHQFLD� QR� RV�

HQJDxD�MDPiV�\�HOOD�VLHPSUH�RV�GLUi�VL�
KDEpLV� FXPSOLGR�� HVD� LQWUDQTXLOLGDG�
TXH�H[SHULPHQWiLV�HV�XQD�VHxDO�GH�TXH�
QR� KDEpLV� REVHUYDGR� PLV� SUHFHSWRV��
����������
�
����� 2V� TXHMiLV� D� YHFHV� GH� TXH� HO�

Q~PHUR� GH� ORV� DGHSWRV� GH�PL� SDODEUD�
DXPHQWD�FRQ�OHQWLWXG��PDV��<R�RV�GLJR�
TXH� GHEpLV� TXHMDURV� GH� YRVRWURV�
PLVPRV��SRUTXH�VRLV�ORV�TXH� WHQpLV� OD�

PLVLyQ� GH� KDFHU� FUHFHU� \� PXOWLSOLFDU�
ODV�PXOWLWXGHV�TXH�IRUPDQ�HVWH�SXHEOR��
3HUR�VL� IDOWD�IH�HQ�YXHVWUR�FRUD]yQ��VL�
YXHVWURV� GRQHV� FDUHFHQ� GH� GHVDUUROOR��
VL� HQ� YXHVWUR� HQWHQGLPLHQWR� IDOWD� OD�
OX]�GH� ORV� FRQRFLPLHQWRV�HVSLULWXDOHV��
¢&yPR�YiLV�D�FRQPRYHUOR�FRQ�YXHVWUD�
IH�\�FRQ�YXHVWUR�DPRU��VL�HVDV�YLUWXGHV�
QR�HVWiQ�GHVDUUROODGDV�HQ�HO�FRUD]yQ"�
����� 4XLHQ�QR�FRPSUHQGD�QR�SRGUi�

KDFHU�FRPSUHQGHU��TXLHQ�QR�VLHQWD��QR�
SRGUi� KDFHU� VHQWLU�� 6DEHG� DKRUD� SRU�
TXp� YXHVWURV� ODELRV� KDQ� WHPEODGR� \�
WLWXEHDGR� FXDQGR� KDEpLV� WHQLGR�
QHFHVLGDG� GH� GDU� WHVWLPRQLR� GH� PL�
SDODEUD��
����� (O�TXH�DPD�QR�SXHGH�WLWXEHDU��

HO� TXH� FUHH�� QR� WHPH�� HO� TXH� VLHQWH�
WLHQH� PXFKDV� IRUPDV� GH� SUREDU� VX�
VLQFHULGDG�\�VX�YHUGDG�����������± ����
�
����� +R\� TXHUpLV� H[SOLFDU� SRU� TXH�

VRLV� ,VUDHO�� \� QR� WHQpLV� DUJXPHQWRV��
TXHUpLV� H[SOLFDU� SRUTXp� VRLV�
HVSLULWXDOLVWDV� \� RV� IDOWDQ� SDODEUDV��
WUDWiLV� GH� GHPRVWUDU� FXiOHV� VRQ�
YXHVWURV�GRQHV�\�FDUHFpLV�GH�UD]RQHV�\�
GH� GHVDUUROOR� HVSLULWXDO� SDUD�
PDQLIHVWDUORV�� SHUR� FXDQGR� YXHVWUD�
HOHYDFLyQ� OOHJXH� D� VHU� YHUGDGHUD��
OOHJDUiQ� D� YRVRWURV� ODV� SDODEUDV�
QHFHVDULDV��\D�TXH��FRQ�YXHVWUDV�REUDV�
GH� DPRU� H[SOLFDUpLV� TXLpQHV� VRLV��
TXLpQ�RV�KD�GRFWULQDGR�\�KDFLD�GyQGH�
FDPLQiLV�����������
�
����� $� YRVRWURV� RV� GLJR�� ¢4Xp�

HVSHUiLV� SDUD� GDU� OD� EXHQD� QXHYD"�
¢$FDVR�SUHWHQGpLV�LU�D�SURIHWL]DU�VREUH�
HVFRPEURV"�7RGR�RV�OR�HVWR\�GLFLHQGR�
\�UHYHODQGR��SDUD�TXH�WHQJiLV�VLHPSUH�
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XQD� VDELD� UHVSXHVWD� D� WRGD� SUHJXQWD�
TXH�RV�KDJDQ�YXHVWURV�KHUPDQRV��9HG�
TXH� VHUpLV� FRPEDWLGRV� FRQ� JUDQGHV�
DUJXPHQWRV� TXH� OOHQDUiQ� GH� WHPRU� D�
TXLHQ�QR�HVWp�SUHSDUDGR��
����� *UDEDG� PL� SDODEUD� \� QR�

ROYLGpLV� ORV� JUDQGHV� SURGLJLRV� TXH� RV�
KH� FRQFHGLGR� SDUD� TXH� FDGD� XQR� GH�
YRVRWURV�VHD�XQ�WHVWLPRQLR�YLYLHQWH�GH�
PL� YHUGDG�� HQWRQFHV�� TXLHQ� RV�
HVFXGULxDUH� \� KXUJDVH� HQ�PL� SDODEUD��
YHUi�TXH�HOOD�QR�FRQWUDGLFH�HQ�QDGD�D�
FXDQWR� RV� GLMH� \� SURIHWLFp� HQ� ORV�
WLHPSRV�SDVDGRV��
����� /D�OXFKD�VHUi�JUDQGH��DO�JUDGR�

GH� TXH� DOJXQRV�� KDELHQGR� VLGR� PLV�
GLVFtSXORV� VH� OOHQHQ� GH� WHPRU� \� PH�
QLHJXHQ� GLFLHQGR� TXH� QXQFD� PH��
HVFXFKDURQ��
����� $� ORV� TXH� VHSDQ� VHU� ILHOHV� D�

PLV� PDQGDPLHQWRV� \� VHSDQ� KDFHU�
IUHQWH� D� OD� OXFKD�� OHV� FXEULUp� FRQ� XQ�
PDQWR� EDMR� HO� FXDO� VH� GHIHQGHUiQ� \�
VDOGUiQ�LOHVRV�GH�WRGR�WUDQFH��
����� 3DUD� HO� TXH� YD\D� VHPEUDQGR�

PDO�HVWD�VLPLHQWH�R�SURIDQH� OD�SXUH]D�
GH� HVWD� 2EUD�� VHUi� HO� MXLFLR�� OD�
SHUVHFXFLyQ� GH� ORV� KRPEUHV� \� OD�
LQWUDQTXLOLGDG� HQ� WRGD� KRUD�� (V�
QHFHVDULR� TXH� FDGD� TXLHQ� FRQR]FD� HO�
iUERO�TXH�KD�FXOWLYDGR��SRU�HO�VDERU�GH�
VX�IUXWR��
����� 7HQJR� UHVHUYDGRV� JUDQGHV�

PLODJURV� SDUD� HO� WLHPSR� GH� OD� OXFKD��
HVSLULWXDO� GH� Pt� SXHEOR�� SURGLJLRV� \�
REUDV� TXH� DVRPEUDUiQ� D� VDELRV� \� D�
FLHQWtILFRV�� QXQFD� RV� DEDQGRQDUp� D�
YXHVWUDV�SURSLDV� IXHU]DV��1R�YD\iLV� D�
RIXVFDURV� FXDQGR� OD� KXPDQLGDG� RV�
EXUOH�� QR� ROYLGpLV� TXH� HQ� HO� 6HJXQGR�

7LHPSR� ODV� WXUEDV� VH� EXUODURQ� GH�
YXHVWUR�0DHVWUR����������± ����
�
����� (Q� YHUGDG� RV� GLJR� TXH� HO�

PXQGR�HVWi�FRQWUD�YRVRWURV�\�SDUD�HOOR�
RV� SUHSDUR�� SDUD� TXH� VHSiLV� GHIHQGHU�
OD� FDXVD� GH� YXHVWUD� IH�� FRQ� ODV� DUPDV�
GH� DPRU� \� FDULGDG�� 2V� GLJR� TXH�
WULXQIDUpLV�DXQ�FXDQGR�YXHVWUR�WULXQIR�
QR�VHD�FRQRFLGR��
����� $KRUD� YXHVWUR� VDFULILFLR� QR�

VHUi� GH� VDQJUH�� SHUR� Vt� VDEUpLV� GH� OD�
FDODPLGDG� \� GHO� GHVSUHFLR�� 0DV� DKt�
HVWDUi� HO� 0DHVWUR� SDUD� GHIHQGHURV� \�
FRQIRUWDURV� SRUTXH� QLQJ~Q� GLVFtSXOR�
HVWDUi�VROR������������
�
����� 3XHEOR�� QR� RV� IDPLOLDULFpLV�

PiV� FRQ� OD� SHUYHUVLGDG�� FRPEDWLGOD�
VLQ� KDFHU� DODUGH� GH� SXUH]D�� WDPSRFR�
RV� HVFDQGDOLFpLV� DQWH� ODV� IDOWDV� GH�
YXHVWURV� KHUPDQRV�� 6HG� GLVFUHWRV��
DWLQDGRV�\�RSRUWXQRV�HQ�HO�KDEODU�\�HQ�
YXHVWUDV� REUDV�� \� HO�PXQGR� RV� RLUi� \�
SUHVWDUi� DWHQFLyQ� D� YXHVWUDV�
HQVHxDQ]DV�� ¢6HUi� PHQHVWHU� TXH� RV�
GLJD� RWUD� YH]�� TXH� DQWHV� GH� TXH�
HQWUHJXpLV� HVWD� 'RFWULQD�� WHQpLV� TXH�
YLYLUOD"����������
�
����� (V� PHQHVWHU� TXH� PL� SXHEOR�

VXUMD� HQWUH� ODV� QDFLRQHV� GDQGR�
HMHPSOR� GH� IUDWHUQLGDG�� DUPRQtD��
FDULGDG�\�FRPSUHQVLyQ��FRPR�VROGDGR�
GH� SD]� HQ� PHGLR� GH� DTXHOORV� TXH�
WRPHQ� QXHYDPHQWH� ODV� HQVHxDQ]DV�
GLYLQDV�SDUD�UHxLU��KHULUVH�\�TXLWDUVH�OD�
YLGD������������
�
����� &RQFOXLG�SRU�FRPSUHQGHU�TXH�

WRGRV� DPiLV� D� XQ� PLVPR� 'LRV� \� QR�
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ULxiLV� SRU� OD� GLIHUHQFLD� GH� IRUPD� HQ�
TXH� XQRV� \� RWURV� OR� KDEpLV� YHQLGR�
KDFLHQGR��
����� (V� PHQHVWHU� TXH� OOHJXpLV� D�

FRPSUHQGHU�TXH�KD\� VHUHV�HQ� ORV�TXH�
ODV� FUHHQFLDV�� ODV� WUDGLFLRQHV� \� ODV�
FRVWXPEUHV� KDQ� HFKDGR� UDtFHV� WDQ�
KRQGDV�� TXH� QR� VHUi� IiFLO� DUUDQFDUODV�
HQ� HO� SULPHU� PRPHQWR� HQ� TXH OHV�
GRFWULQpLV�� 7HQHG� SDFLHQFLD� \� HQ� HO�
WUDQVFXUVR� GH� ORV� DxRV� OR� ORJUDUpLV��
���������
�
����� &XDQGR� ILQDOLFH� HO� DxR� GH�

����� KDEUi� LQFHUWLGXPEUH� \� GXGD� HQ�
PXFKRV�GH�YRVRWURV��
����� ¢3RU� TXp� DOJXQRV� TXH� JR]DQ�

GH� PD\RU� LQWHOLJHQFLD� TXH� ORV� TXH�
FUHHQ� HQ�PL� FRPXQLFDFLyQ�� GXGDQ� GH�
PLV�PDQLIHVWDFLRQHV"�3RUTXH�QR�HV�HO�
FRQRFLPLHQWR�KXPDQR��QL�HV� OD�PHQWH�
OD� TXH� SXHGH� MX]JDU� PL� YHUGDG�� \�
FXDQGR� HO� KRPEUH� DVt� OR� FRPSUHQGH��
VH� GHMD� LQYDGLU� SRU� XQ� WHPRU� KDFLD�
WRGR�OR�QXHYR��KDFLD�WRGR�OR�TXH�MX]JD�
GHVFRQRFLGR�� SDUD� UHFKD]DUOR�
LQFRQVFLHQWHPHQWH��
����� <� YRVRWURV�� ORV� GpELOHV�� ORV�

LPSUHSDUDGRV��ORV�TXH�QR�SRGpLV�OOHJDU�
D�OD�DOWXUD�GH�ORV�KRPEUHV�UHFRQRFLGRV�
SRU�VX�LQWHOLJHQFLD��VRLV�ORV�TXH�FUHpLV��
ORV� TXH� WHQpLV� IH� \� RV� VDEpLV�
SURIXQGL]DU� HQ� ORV� PLVWHULRV� GH� OR�
HVSLULWXDO�� ¢3RU� TXp"� 3RUTXH� HV� HO�
HVStULWX� HO� TXH� UHYHOD� D� OD� PHQWH� OD�
YLGD�HWHUQD�\�VXV�PDUDYLOODV��
����� /D� LQWHOLJHQFLD� KXPDQD�

UHSUHVHQWD�XQD�IXHU]D��FRQ�OD�TXH�YDLV�
D�HQWDEODU�OD�OXFKD��SRUTXH�D�WUDYpV�GH�
HOOD�� HO� KRPEUH� VH� KD� IRUMDGR� LGHDV� \�

FRQFHSWRV� GH� OR� HVSLULWXDO�� TXH� QR� OH�
KDQ�VLGR�UHYHODGRV�SRU�HO�HVStULWX��
����� 3DUD�HVD�OXFKD�HVWDUpLV�IXHUWHV��

FRQ� XQD� IRUWDOH]D� TXH� WDPELpQ�
SURYHQGUi�GHO�HVStULWX��9XHVWUD�IXHU]D�
QXQFD� GHVFDQVDUi� HQ� YXHVWUD�PDWHULD��
QL�HQ�HO�SRGHU�GHO�GLQHUR��QL�HQ�DSR\RV�
WHUUHVWUHV��VyOR�YXHVWUD�IH�HQ�OD�YHUGDG�
TXH� OOHYiLV� RV� KDUi� YHQFHU� HQ� OD�
FRQWLHQGD�����������± ����
�
����� 1R� WHPiLV� VL� RV� OODPDVHQ�

FRQIXQGLGRV�� WHQGHG�D� WRGRV� OD�PDQR��
3HQVDG� TXH� HVWD� 2EUD�� TXH� SDUD�
YRVRWURV� HV� FLHUWD�� SDUD� RWURV� SRGUi�
DSDUHFHU� FRPR� IDOVD�� SRUTXH� VHJ~Q�
HOORV��FDUHFHUi�GH�OD�FRQVDJUDFLyQ�TXH�
KDQ� REWHQLGR� ODV� UHOLJLRQHV� SDUD� VHU�
UHFRQRFLGDV��
����� 6L� WHQpLV� IH� HQ� 0t�� VL� FUHpLV�

TXH� HVWR\� PDQLIHVWiQGRPH� HQ� OD�
SDODEUD�GH�HVWRV�SRUWDYRFHV��QR�WHPiLV�
DO�MXLFLR�GH�YXHVWURV�KHUPDQRV��SRUTXH�
HV� WDQ� HORFXHQWH� PL� 'RFWULQD� \�
FRQWLHQH� WDQWDV� YHUGDGHV�PL�PHQVDMH��
TXH� VL� VDEpLV� XVDU� ELHQ� HVWDV� DUPDV�
GLItFLOPHQWH�SRGUpLV�VDOLU�YHQFLGRV� �
����� 1DGLH� SRGUi� UHSUREDURV� TXH�

EXVTXpLV� FRQ� DQKHOR� OD� YHUGDG�� OR�
SHUIHFWR�� D� HOOR� WRGRV� WHQpLV� XQ�
GHUHFKR�VDJUDGR�\�SRU�HVR�KDEpLV�VLGR�
GRWDGRV�GH�OLEHUWDG�SDUD�EXVFDU�OD�OX]��
���������± ����
�
����� &XDQGR� YRVRWURV� HPSHFpLV� D�

GDU� FXPSOLPLHQWR� D� YXHVWUD�PLVLyQ� \�
OOHJXpLV� D� ODV� QDFLRQHV�� D� ORV� SXHEORV�
PiV� DSDUWDGRV�� HQ� OD� PLVPD� VHOYD��
HQFRQWUDUpLV� VHUHV� KXPDQRV� \� OHV�
KDUpLV� FRPSUHQGHU� TXH� WRGRV� VRLV�
KHUPDQRV��OHV�GDUpLV�WHVWLPRQLR�GH�PL�
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'RFWULQD� (VSLULWXDOLVWD� \� RV�
PDUDYLOODUpLV� GH� ODV� SUXHEDV� GH� DPRU�
TXH�RV�YR\�D�GDU��
����� $OOt�� HQWUH� DTXHOORV� VHUHV�

DLVODGRV� GH� OD� FLYLOL]DFLyQ�� SHUR�
WDPELpQ� PX\� OHMRV� GH� OD� SHUYHUVLGDG�
KXPDQD�� HQFRQWUDUpLV� JUDQGHV�
HVStULWXV� TXH� YHQGUiQ� D� DXPHQWDU� ODV�
ILODV�GHO�SXHEOR�GH�,VUDHO��
����� $� YXHVWUR� SDVR�� ORV� HQIHUPRV�

UHFLELUiQ� HO� EiOVDPR� \� VDQDUiQ�� ORV�
WULVWHV� OORUDUiQ� SRU� ~OWLPD� YH]�� SHUR�
VXV�OiJULPDV�VHUiQ�GH�UHJRFLMR��
����� <�DQWH�HVDV�SUXHEDV�TXH�GHLV��

ODV�PXOWLWXGHV�EHQGHFLUiQ�DO�6HxRU�\�D�
VXV�GLVFtSXORV��VHUpLV�DFODPDGRV�FRPR�
DTXHO� GtD� HQ� TXH� YXHVWUR� 0DHVWUR�
SHQHWUy�HQ�-HUXVDOpQ��
����� 3HUR� WDPELpQ� HQWUH� DTXpOORV�

HQ�TXH�RV� DFODPHQ�� VXUJLUiQ�KRPEUHV�
\� PXMHUHV� TXH� HVWDUiQ� SOHQRV� GH� ORV�
GRQHV� TXH� YRVRWURV� SRVHpLV�� (Q� XQRV�
RV� DVRPEUDUi� VX� GRQ� GH� SURIHFtD�� HQ�
RWURV�� PL� EiOVDPR� VHUi� LQFHVDQWH�� HQ�
RWURV� PL� 9HUER� EURWDUi� FRPR� DJXD�
FULVWDOLQD� \� DVt� YHUpLV� VXUJLU� GH� HQWUH�
YXHVWURV� KHUPDQRV�� FRPR� VLPLHQWH�
LQDJRWDEOH�� ORV� GRQHV� GHO� (VStULWX�
6DQWR�����������± ����
�
����� 3XHEOR�� OD� SD]� DSDUHQWH� VH� KD�

KHFKR� HQ� ODV� QDFLRQHV�� PDV� YRVRWURV�
QR� SUHJRQpLV� TXH� OD� SD]� KD� OOHJDGR��
&HUUDG� YXHVWURV� ODELRV�� /D� SD]�
YHUGDGHUD� QR� SRGUi� OHYDQWDUVH� VREUH�
FLPLHQWRV� GH� WHPRU� R� GH�
FRQYHQLHQFLDV�PDWHULDOHV��/D�SD]�WLHQH�
TXH�QDFHU�GHO�DPRU��GH�OD�IUDWHUQLGDG� �
����� /RV� KRPEUHV� VH� HQFXHQWUDQ�

HGLILFDQGR� VREUH� DUHQD� \� QR� VREUH�
URFD�� \� FXDQGR� ODV� RODV� YXHOYDQ� D�

DJLWDUVH��D]RWDUiQ�DTXHOORV�PXURV�\�HO�
HGLILFLR� YHQGUi� SRU� WLHUUD�� ������ ��� ±
����
�
����� 'HVGH�HO�3ULPHU�7LHPSR�RV�KH�

KDEODGR�D� WUDYpV�GH�PLV�SURIHWDV�SDUD�
JXLDURV�� PDV� QR� SDUD� REOLJDURV� D�
FXPSOLU�PL�/H\��
����� 3HUR�HO�WLHPSR�KD�SDVDGR�\�HO�

HVStULWX� KXPDQR� KD� HYROXFLRQDGR�� KD�
OOHJDGR� D� OD� PDGXUH]� \� \D� SXHGH�
FRPSUHQGHU� VX�PLVLyQ� FRPR� HVStULWX��
/D� KXPDQLGDG�� TXH� VH� HQFXHQWUD� WDQ�
FHUFD� GHO� DELVPR�� GH� OD� SHUGLFLyQ��
QHFHVLWD� OD� D\XGD� HVSLULWXDO� GH�
YRVRWURV��
����� (VD� OXFKD�� OD� ~OWLPD� OXFKD�� OD�

PiV� WHUULEOH� \�PiV� WUHPHQGD� HQWUH� OD�
RVFXULGDG�\�OD�OX]��7RGRV�ORV�HVStULWXV�
HQ� WLQLHEODV� HVWiQ� XQLpQGRVH� \� WRGRV�
ORV� HVStULWXV� GH� OX]� WLHQHQ� TXH� KDFHU�
IUHQWH�D�HVH�SRGHU��
����� 9RVRWURV� TXH� PH� KDEpLV�

HVFXFKDGR�� TXH� OOHYiLV� OD� OX]� GHO�
(VStULWX� 6DQWR�� GHVSHUWDG�� \D� QR�
SHUGiLV� HO� WLHPSR� HQ� SODFHUHV�
PDWHULDOHV��HQ�DPELFLRQHV�WHPSRUDOHV��
/XFKDG� SRU� OD� KXPDQLGDG�� /XFKDG�
SDUD� TXH� YHQJD� HO� 5HLQR� GHO� 3DGUH� D�
HVWH� PXQGR�� (V� OD� PLVLyQ� TXH� GR\�
GHVGH� DO� PiV� KXPLOGH� KDVWD� HO� PiV�
SUHSDUDGR��
����� (O�0XQGR�(VSLULWXDO� HVWi� FRQ�

YRVRWURV�\�VREUH�WRGRV��HO�3DGUH�OOHQR�
GH� DPRU�� OOHQR� GH� PLVHULFRUGLD�� (O�
3DGUH� TXH� FRQ� LQILQLWR� GRORU� YH� HO�
VXIULPLHQWR� TXH� ORV� PLVPRV� KRPEUHV�
HVWiQ�FDXViQGRVH�ORV�XQRV�D�ORV�RWURV� �
����� (VD� HV� OD� OXFKD� GH� OD� OX]�

FRQWUD� OD� WLQLHEOD�� \� FDGD� XQR� GH�
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YRVRWURV� WLHQH� TXH� OXFKDU� KDVWD�
DOFDQ]DU�OD�YLFWRULD�����������± ����

�
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/D�REUD�HVSLULWXDOLVWD�GH�&ULVWR���� *R]DG�FRQ�PL�SUHVHQFLD��SXHEOR�
DPDGR�� KDFHG� ILHVWD� HQ� YXHVWUR�
FRUD]yQ�� YLEUDG� GH� DOHJUtD�� SRUTXH� DO�
ILQ� KDEpLV� YLVWR� OOHJDU� HVWH� GtD� GHO�
6HxRU��
��� 7HPtDLV� TXH� OOHJDUD� HVWH� GtD�

SRUTXH� D~Q� SHQVDEDLV� FRPR� ORV�
DQWLJXRV�� FUHtDLV� TXH� HO� FRUD]yQ� GH�
YXHVWUR� 3DGUH� HUD� YHQJDWLYR�� TXH�
JXDUGDED� UHQFRU� SRU� ODV� RIHQVDV�
UHFLELGDV� \� TXH� SRU� OR� WDQWR� WUDHUtD�
SUHSDUDGD�OD�KR]��HO�OiWLJR�\�HO�FiOL]�GH�
DPDUJXUD�� SDUD� HMHUFHU� XQD� YHQJDQ]D�
VREUH� ORV� TXH� WDQWR� \� WDQ� UHSHWLGDV�
YHFHV�OR�KDEtDQ�RIHQGLGR��
��� 3HUR� JUDQGH� KD� VLGR� YXHVWUD�

VRUSUHVD� DO� FRPSUREDU� TXH� HQ� HO�
(VStULWX� GH� 'LRV� QR� SXHGH� H[LVWLU� OD�
LUD��QL�HO�IXURU��QL�HO�DERUUHFLPLHQWR��\�
TXH�VL�HO�PXQGR�VROOR]D�\�VH� ODPHQWD�
FRPR� QXQFD�� QR� VH� GHEH� D� TXH� VX�
3DGUH�OH�KD\D�GDGR�D�FRPHU�HVH�IUXWR��
QL� D� EHEHU� GH� HVH� FiOL]�� VLQR� TXH� VH�
GHEH�D�TXH�HV� OD�FRVHFKD�TXH�SRU� VXV�
REUDV�YD�UHFRJLHQGR�OD�KXPDQLGDG� �
��� &LHUWDPHQWH� TXH� WRGDV� ODV�

FDODPLGDGHV� TXH� VH� KDQ� GHVDWDGR� HQ�
HVWH�WLHPSR�RV�IXHURQ�DQXQFLDGDV��PDV�
QR� SRU� KDEHURV� VLGR� DQXQFLDGDV��
SHQVpLV�TXH�RV�ODV�WUDMR�YXHVWUR�6HxRU�
FRPR�XQ�FDVWLJR��WRGR�OR�FRQWUDULR��HQ�
WRGRV�ORV�WLHPSRV�<R�RV�KH�SUHYHQLGR�
HQ� FRQWUD� GHO� PDO�� HQ� FRQWUD� GH� ODV�
WHQWDFLRQHV�\�RV�KH�D\XGDGR�D�OHYDQWDU�
GH� YXHVWUDV� FDtGDV�� DGHPiV� KH� SXHVWR�

D� YXHVWUR� DOFDQFH� WRGRV� ORV� PHGLRV�
TXH�RV�VRQ�QHFHVDULRV�SDUD�TXH�SRGiLV�
VDOYDURV�� SHUR� WDPELpQ� GHEpLV�
UHFRQRFHU� TXH� VLHPSUH� KDEpLV� VLGR�
VRUGRV� H� LQFUpGXORV� D� PLV� OODPDGRV��
���������± ����
�
��� £$\� GH� ORV� TXH� HQ� HVWH� WLHPSR�

QR� OXFKDQ� SRU� HQFHQGHU� VX� OiPSDUD��
SRUTXH� VH� SHUGHUiQ�� +H� DTXt� TXH�
VLHQGR� HVWH� WLHPSR� HO� GH� OD� OX]��
LPSHUDQ�ODV�VRPEUDV�SRU�GRTXLHUD� �
��� 9RVRWURV�VDEpLV�SRU�PL�SDODEUD��

TXH� HVFRJt� HVWD� QDFLyQ� �0p[LFR�� SDUD�
PDQLIHVWDUPH� HQ� PL� WHUFHUD� YHQLGD��
PDV�HO�SRU�TXp��OR�LJQRUiLV��KD�VLGR�XQ�
PLVWHULR� SDUD� YRVRWURV�� HO� 0DHVWUR��
TXH� QR� TXLHUH� WHQHU� VHFUHWRV� SDUD� VXV�
GLVFtSXORV�� YLHQH� D� UHYHODURV� WRGR� OR�
TXH� GHEpLV� VDEHU�� SDUD� TXH� FRQWHVWpLV�
FRQ�FHUWH]D�D�TXLHQHV�RV�LQWHUURJXHQ� �
��� +H� YLVWR� TXH� ORV�PRUDGRUHV� GH�

HVWH� ULQFyQ� GH� OD� WLHUUD� VLHPSUH� PH�
KDQ� EXVFDGR� \� DPDGR�� \� DXQ� FXDQGR�
VX� FXOWR� QR� KD� VLGR� VLHPSUH� SHUIHFWR��
VX�LQWHQFLyQ�\�VX�DPRU�ORV�KH�UHFLELGR�
FRPR� XQD� IORU� GH� LQRFHQFLD�� GH�
VDFULILFLR�\�GH�GRORU��6REUH�HO�DOWDU�GH�
PL� 'LYLQLGDG� VLHPSUH� KD� HVWDGR�
SUHVHQWH�HVD�IORU�OOHQD�GH�IUDJDQFLD� �
��� )XLVWHLV� SUHSDUDGRV� SDUD�

FXPSOLU�HQ�HO�7HUFHU�7LHPSR�HVWD�JUDQ�
PLVLyQ��
��� +R\�VDEpLV�TXH�HQ�YXHVWUR�VHQR�

KH� KHFKR� UHHQFDUQDU� DO� SXHEOR� GH�
,VUDHO�� SRUTXH� <R� RV� OR� KH� UHYHODGR��
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6DEpLV�TXH� OD� VLPLHQWH�TXH�DOLHQWD� HQ�
YXHVWUR� VHU� \� OD� OX]� LQWHULRU� TXH� RV�
JXtD�HV�OD�PLVPD�TXH�GHUUDPp�GHVGH�HO�
3ULPHU�7LHPSR�VREUH�OD�FDVD�GH�-DFRE� �
���� 6RLV� LVUDHOLWDV� SRU� HO� HVStULWX��

SRVHpLV�HVSLULWXDOPHQWH�OD�VLPLHQWH�GH�
$EUDKDP�� GH� ,VDDF� \� GH� -DFRE�� 6RLV�
UDPDV�GH�DTXHO�iUERO�EHQGLWR�TXH�GDUi�
VRPEUD�\�IUXWR�D�OD�KXPDQLGDG��
���� +H� DTXt� SRU� TXp� RV� QRPEUR�

SULPRJpQLWRV�\�SRUTXH�RV�KH�EXVFDGR�
HQ� HVWH� WLHPSR� SDUD� PDQLIHVWDU� HQ�
YRVRWURV� PL� WHUFHUD� UHYHODFLyQ� DO�
PXQGR��
���� (V� PL� YROXQWDG� TXH� HO� SXHEOR�

GH�,VUDHO� UHVXUMD�HVSLULWXDOPHQWH�HQWUH�
OD�KXPDQLGDG��SDUD�TXH�HOOD�FRQWHPSOH�
OD�YHUGDGHUD�UHVXUUHFFLyQ�GH� OD�FDUQH��
���������± ����
�
���� ¢&UHtDLV� DFDVR� TXH� <R� LED� D�

HQWUHJDU� PL� SDODEUD� D� WRGRV� ORV�
SXHEORV� GH� OD� WLHUUD"� 1R�� WDPELpQ� HQ�
HVWR� PL� QXHYD� PDQLIHVWDFLyQ� HV�
VHPHMDQWH�D�OD�GH�ORV�WLHPSRV�SDVDGRV��
HQ�TXH� KDELpQGRPH�PDQLIHVWDGR�D�XQ�
VROR� SXHEOR�� pVWH� WXYR� OD� PLVLyQ� GH�
OHYDQWDUVH�D�H[WHQGHU�OD�EXHQD�QXHYD�\�
D� VHPEUDU� OD� VLPLHQWH� TXH� HQ� PL�
PHQVDMH�UHFLELy������������
�
���� 'HMDG� TXH� RWURV� SXHEORV�

GHVSLHUWHQ� SDUD� HO� QXHYR� WLHPSR� DO�
FRQWHPSODU�ODV�FRPDUFDV�DUUDVDGDV�SRU�
ODV� DJXDV�� ODV� QDFLRQHV� GHVWUR]DGDV�
SRU� OD� JXHUUD� \� OD� SHVWH� DQLTXLODQGR�
YLGDV�� (VRV� SXHEORV� HQVREHUEHFLGRV�
HQ� VXV� FLHQFLDV� \� DOHWDUJDGRV� HQ� HO�
HVSOHQGRU� GH� VXV� UHOLJLRQHV�� QR�
UHFRQRFHUiQ� PL� SDODEUD� EDMR� HVWD�
KXPLOGH� IRUPD�� QL� VHQWLUiQ� PL�

PDQLIHVWDFLyQ�HQ�HVStULWX��SRU�OR�WDQWR��
DQWHV� WHQGUi� TXH� FRQPRYHUVH� OD�
7LHUUD�� \� OD� 1DWXUDOH]D� GLUi� D� ORV�
KRPEUHV�� �(O� WLHPSR� HV� OOHJDGR� \� HO�
6HxRU�KD�YHQLGR�HQWUH�YRVRWURV���
���� 3DUD� TXH� OD� KXPDQLGDG�

GHVSLHUWH�� DEUD� VXV� RMRV� \� DFHSWH� TXH�
<R� VR\� TXLHQ� KD� OOHJDGR�� DQWHV� VHUi�
WRFDGR� HO� SRGHU� \� HO� RUJXOOR� GHO�
KRPEUH�� PDV� YRVRWURV� WHQpLV� SRU�
PLVLyQ� YHODU�� RUDU� \� SUHSDUDURV�� �����
����
�
���� 2V� SURPHWt� HQ� DTXHO� WLHPSR�

YROYHU� D� OD� KXPDQLGDG� \� KHPH� DTXt�
SDUD�FXPSOLU�FRQ�DTXHOOD�SURPHVD�D~Q�
FXDQGR� KD\DQ� SDVDGR� PXFKRV� VLJORV��
9XHVWUR� HVStULWX� DQKHODED� PL�
SUHVHQFLD� HQ� VX� GHVHR� GH� SD]�� HQ� VX�
KDPEUH� GH� YHUGDG�� HQ� VX� DQVLD� GH�
VDEHU�� \� PL� (VStULWX� KD� GHVFHQGLGR�
SDUD� KDFHURV� RtU� XQD� HQVHxDQ]D� GH�
DFXHUGR� FRQ� HO� WLHPSR� HQ� TXH� YLYtV��
¢&yPR� TXLHUHQ� ORV� KRPEUHV� VHJXLU�
YLYLHQGR� FRPR� KDVWD� DKRUD� OR� KDQ�
KHFKR"�<D�QR�HV�WLHPSR�GH�TXH�VLJDQ�
HVWDQFDGRV� HVSLULWXDOPHQWH�� QL�
DOHWDUJDGRV� HQ� OD� SUiFWLFD� GH� ULWRV� \�
WUDGLFLRQHV�����������
�
���� 0XFKRV�KRPEUHV�GH�UHFRQRFLGD�

VDELGXUtD� HQ� HO� PXQGR�� QR� SRGUiQ�
UHFRQRFHUPH� EDMR� HVWD� IRUPD� \� PH�
QHJDUiQ�� PDV� QR� SRU� HOOR� RV�
VRUSUHQGiLV�� \D� RV� OR� DQXQFLp� WLHPSR�
KD� FXDQGR� RV� GLMH�� �%HQGLWR� VHiLV�
3DGUH�� TXH� UHYHODVWHLV� D� ORV� KXPLOGHV�
WX�YHUGDG�\� OD�RFXOWDVWHLV�D� ORV�VDELRV�
\�HQWHQGLGRV���
���� 0DV�QR�HV�SRUTXH�<R�RFXOWH�PL�

YHUGDG�D�QDGLH��VLQR�PiV�ELHQ�SRUTXH�
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ORV� OLPSLRV� GH� HQWHQGLPLHQWR�� HQ� VX�
SREUH]D� R� LQVLJQLILFDQFLD�� SXHGHQ�
VHQWLUPH� PHMRU�� PLHQWUDV� TXH� ORV�
KRPEUHV� GH� WDOHQWR� FX\R���
HQWHQGLPLHQWR�HVWi�OOHQR�GH�WHRUtDV��GH�
ILORVRItDV� \� GRJPDV�� QR� SXHGHQ�
FRPSUHQGHUPH� QL� VHQWLUPH�� 0DV� OD�
YHUGDG� TXH� HV� SDUD� WRGRV�� OOHJDUi� D�
FDGD� TXLHQ� HQ� HO� LQVWDQWH� PDUFDGR��
���������
�
���� (O� TXH� FRQRFLHQGR� PL� /H\� OD�

RFXOWD�� QR� SXHGH� OODPDUVH� PL�
GLVFtSXOR�� HO� TXH� HQWUHJD� PL� YHUGDG�
VyOR� FRQ� ORV� ODELRV� \� QR� FRQ� HO�
FRUD]yQ�� QR�PH� HVWi� LPLWDQGR��$TXpO�
TXH� KDEOD� GH� DPRU� \� FRQ� VXV� REUDV�
GHPXHVWUD� OR� FRQWUDULR�� HVH� HV� WUDLGRU�
D�PLV�OHFFLRQHV��
���� (O� TXH� VH� OHYDQWD�

GHVFRQRFLHQGR� OD�SXUH]D�\�SHUIHFFLyQ�
GH� 0DUtD� HV� WRUSH�� SRUTXH� HQ� VX�
LJQRUDQFLD�GHVDItD�D�'LRV�QHJDQGR�VX�
SRGHU��4XLHQ�GHVFRQRFH�PL�YHUGDG�HQ�
HO� 7HUFHU� 7LHPSR� \� QLHJD� OD�
LQPRUWDOLGDG� GHO� HVStULWX�� HVWi�
GXUPLHQGR�\�QR�UHFXHUGD�ODV�SURIHFtDV�
GH� ORV� WLHPSRV� SDVDGRV� TXH�
DQXQFLDURQ� ODV� UHYHODFLRQHV� TXH� HQ�
HVWH� WLHPSR� HVWi� YLYLHQGR� OD�
KXPDQLGDG����������± ����
�
���� 9HQGUiQ�D�SUREDUPH��TXHULHQGR�

GHPRVWUDURV�TXH�HVWiLV�HQ�XQ�HUURU��VL�
QR� OHV� GR\� PL� QRPEUH� GLUiQ� TXH� QR�
VR\� <R�� \� VL� FRQWHVWR� D� VXV� PDO��
LQWHQFLRQDGDV� SUHJXQWDV�� FRQ� PiV�
DKtQFR�PH�QHJDUiQ��
���� (QWRQFHV�OHV�GLUp��HO�TXH�TXLHUD�

SHQHWUDU�DO�UHLQR�GH�OD�/X]��WHQGUi�TXH�
EXVFDUOR� FRQ� HO� FRUD]yQ�� 0DV� DTXHO�

TXH�TXLHUD�YLYLU�QHJiQGRPH��VHUi�D�VX�
SURSLR�HVStULWX�D�TXLHQ�OH�KD�QHJDGR�HO�
GLYLQR� VDEHU�� KDFLHQGR� TXH� WRGR� OR�
TXH� HV� UHYHODFLyQ� FODUD� \� OXPLQRVD��
VHD�SDUD�pO�VHFUHWR�\�PLVWHULR����������
± ����
�
���� $KRUD� HVWR\� GH� SDVR� HQWUH�

YRVRWURV�� FRPR� OR� HVWXYH� WDPELpQ� HQ�
DTXHO� WLHPSR�� \D� VH� DSUR[LPD� HO�
LQVWDQWH�HQ�TXH�GHMH�GH�KDEODURV��\� OD�
KXPDQLGDG� QR� KD� VHQWLGR� PL�
SUHVHQFLD��
���� 'HVGH�HVWH�PRQWH��GHVGH�GRQGH�

RV� HQYtR�PL� SDODEUD� \� RV� FRQWHPSOR��
WHQGUp�TXH�H[FODPDU� OD�YtVSHUD�GH�PL�
SDUWLGD��£+XPDQLGDG��KXPDQLGDG��TXH�
QR�KDEpLV�VDELGR�D�TXLpQ�KDEpLV�WHQLGR�
FRQ� YRVRWURV�� &RPR� HQ� HO� 6HJXQGR�
7LHPSR�� HVWDQGR� SUy[LPD�PL�PXHUWH��
FRQWHPSODED� GHVGH� XQ� PRQWH� OD�
FLXGDG� \� HQWUH� OiJULPDV� H[FODPH��
£-HUXVDOpQ��-HUXVDOpQ��TXH�QR�VDEpLV�HO�
ELHQ�TXH�KDEpLV�WHQLGR��
���� 1R� HUD� HO� PXQGR� SRU� HO� TXH�

OORUDED�� HUD� SRU� HO� HVStULWX� GH� OD�
KXPDQLGDG�TXH�D~Q�VH�HQFRQWUDED�VLQ�
OX]�\�TXH�D~Q�KDEUtD�GH� OORUDU�PXFKR�
SDUD�DOFDQ]DU�OD�YHUGDG�����������± ����
�
���� +DQ� SDVDGR� PXFKRV� VLJORV�

GHVGH�HO�GtD�HQ�TXH�RV�GL�PL�SDODEUD�\�
PLV�~OWLPDV�UHFRPHQGDFLRQHV�D�WUDYpV�
GH�-HV~V��\�KR\�DSDUH]FR�DQWH�YRVRWURV�
FRPR�(VStULWX�6DQWR�FXPSOLpQGRRV�PL�
SURPHVD��
���� 1R� KH� YHQLGR� D� KXPDQL]DUPH��

YHQJR� HQ� (VStULWX� \� VyOR� PH�
FRQWHPSODUiQ� ORV� TXH� VH� HQFXHQWUHQ�
SUHSDUDGRV��
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���� 0LHQWUDV� YRVRWURV� FUHpLV� HQ�PL�
SDODEUD�\�PH�VHJXtV��RWURV�QR�DFHSWDQ�
PL� PDQLIHVWDFLyQ� \� OD� QLHJDQ�� +H�
WHQLGR� TXH� GDUOHV� JUDQGHV� SUXHEDV� \�
JUDFLDV� D� HOODV� KH� LGR� YHQFLHQGR� VX�
LQFUHGXOLGDG��
���� (O� DPRU� \� OD� SDFLHQFLD� TXH�

VLHPSUH� RV� KH� PDQLIHVWDGR�� RV� KDFHQ�
FRPSUHQGHU� TXH� VyOR� YXHVWUR� 3DGUH�
SXHGH� DPDURV� \� HQVHxDURV� HQ� HVWD�
IRUPD�� <R� YHOR� SRU� YRVRWURV� \� KDJR�
OLJHUD� YXHVWUD� FUX]�� SDUD� TXH� QR�
WURSHFpLV��2V�KDJR� VHQWLU�PL�SD]�SDUD�
TXH� FDPLQpLV� OOHQRV� GH� FRQILDQ]D� HQ�
0t����������
�
���� 0L� SDODEUD�� PL� FiWHGUD�� HQ�

DSDULHQFLD� HV� KR\� WDQ� VyOR� SDUD�
YRVRWURV�� SHUR� HQ� YHUGDG� HOOD� HV� SDUD�
WRGRV�� SRUTXH� VX� VDELGXUtD� \� DPRU��
DEDUFD� D� WRGR� HO� 8QLYHUVR�� XQLILFD� D�
WRGRV�ORV�PXQGRV��D�WRGRV�ORV�HVStULWXV�
HQFDUQDGRV� R� GHVHQFDUQDGRV��
$FHUFDRV� VL� WHQpLV� QHFHVLGDG� GH� 0t��
EXVFDGPH�VL�RV�VHQWtV�SHUGLGRV��
���� 6R\� YXHVWUR� 3DGUH� TXH� FRQRFH�

YXHVWUDV� SHQDV� \� YLHQH� D� FRQIRUWDURV��
9HQJR�D�LQIXQGLURV�HO�DPRU��TXH�WDQWR�
QHFHVLWiLV� SDUD� YRVRWURV� PLVPRV� \�
SDUD�GHUUDPDUOR�HQ�YXHVWUR�GHUUHGRU� �
���� 6L� HQ� YHUGDG� UHFRQRFpLV� PL�

SUHVHQFLD�D� WUDYpV�GH� OD�VDELGXUtD�TXH�
PDQLILHVWR� SRU� HVWRV� HQWHQGLPLHQWRV��
UHFRQRFHG�WDPELpQ�TXH�HV�HO�PRPHQWR�
GH� LQLFLDU� OD� REUD� FRQVWUXFWLYD� HQ� HO�
VHQGHUR�HVSLULWXDO��
���� £$K�� VL� WRGRV� ORV� TXH� KDQ� VLGR�

OODPDGRV�DFXGLHVHQ��GH�FLHUWR�RV�GLJR�
TXH� OD�PHVD� GHO� 6HxRU� VH� HQFRQWUDUtD�
SOHWyULFD� GH� GLVFtSXORV� \� WRGRV�
FRPHUtDQ� HO� PLVPR� PDQMDU�� 3HUR� QR�

WRGRV� ORV� LQYLWDGRV� KDQ� OOHJDGR�� KDQ�
SUHWH[WDGR� GLIHUHQWHV� RFXSDFLRQHV��
UHOHJDQGR� D� VHJXQGR� WpUPLQR� HO�
GLYLQR��
���� %LHQDYHQWXUDGRV� ORV� TXH�

SUHVXURVRV� KDQ� DFXGLGR�� SRUTXH� HOORV�
KDQ�WHQLGR�VX�SUHPLR����������± ����
�
���� 1R� HVWiQ� DTXt� HVFXFKiQGRPH�

WRGRV� ORV� TXH� KDQ� UHFLELGR� GRQHV� HQ�
HVWH� WLHPSR�� YHG� FXiQWRV� OXJDUHV�
YDFtRV�KD\�HQ�OD�PHVD��SRUTXH�PXFKRV�
GH� PLV� SiUYXORV�� OXHJR� GH� KDEHU�
UHFLELGR� XQ� EHQHILFLR�� VH� DOHMDURQ�
KX\HQGR� GH� UHVSRQVDELOLGDGHV� \� GH�
FDUJRV�� £$K��VL�HOORV� VXSLHVHQ�DTXt�HQ�
OD� 7LHUUD� ODV� SURPHVDV� TXH� FDGD�
HVStULWX� PH� KL]R� DQWHV� GH� YHQLU� DO�
PXQGR�����������
�
���� 2V� HVWR\� OHJDQGR� HO� 7HUFHU�

7HVWDPHQWR�\�QR�KDEpLV� FRPSUHQGLGR�
D~Q� ORV� GRV� SULPHURV�� 6L� KXELHUDLV�
HVWDGR� SUHSDUDGRV� HQ� HVWH� WLHPSR�� QR�
KXELHUD�VLGR�QHFHVDULR�TXH�PL�SDODEUD�
VH� PDWHULDOL]DUD�� SRUTXH� KDEODUtD���
HVSLULWXDOPHQWH� \� YRVRWURV� PH�
UHVSRQGHUtDLV� FRQ� YXHVWUR� DPRU�� �����
����
�
���� (VWD� HV� OD� OX]� GHO� 7HUFHU�

7LHPSR�� PDV� TXLHQ� GLMHUH� TXH� QR� HV�
'LRV�TXLHQ�RV�KDEOD��VLQR�HVWH�KRPEUH��
VRPHWHGOH�D�SUXHED��TXH�HQ�YHUGDG�RV�
GLJR�� 0LHQWUDV� PL� UD\R� GLYLQR� QR�
LQVSLUH� VX� HQWHQGLPLHQWR�� DVt� OH�
DPHQDFpLV� FRQ� OD� PXHUWH�� GH� pO� QR�
SRGUpLV�DUUDQFDU�SDODEUDV�GH�HVHQFLD�\�
YHUGDG��
���� 1DGD� H[WUDxR� HV� TXH� DVt� FRPR�

ORV� HVStULWXV� VH� VLUYHQ� GH� VXV� FXHUSRV�
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SDUD� KDEODU� \� PDQLIHVWDUVH�� SRU� XQ�
LQVWDQWH� VH� GHVSUHQGHQ� GH� HOORV� SDUD�
GHMDU�TXH�HQ�VX�OXJDU�VH�PDQLILHVWH�HO�
3DGUH�GH�WRGRV�ORV�HVStULWXV��'LRV� �
���� 9HQJR� D� YRVRWURV�� \D� TXH� QR�

VDEpLV� OOHJDU� KDVWD� 0t�� \� RV� HQVHxR�
TXH� OD� RUDFLyQ� PiV� DJUDGDEOH� TXH�
OOHJD� DO� 3DGUH�� HV� DTXpOOD� TXH� HQ�
VLOHQFLR� VH� HOHYD� GH� YXHVWUR� HVStULWX��
(VD��RUDFLyQ�HV�OD�TXH�DWUDH�PL�UD\R�D�
WUDYpV�GHO� FXDO�PH� HVFXFKiLV��1R� VRQ�
ORV� FiQWLFRV� QL� ODV� SDODEUDV� ODV� TXH�
KDODJDQ�D�PL�'LYLQLGDG����������± ����
�
���� 1R�SRGUpLV�GHFLU�TXH�PL�SDODEUD�

QR� VHD� FODUD� R� TXH� HQFLHUUH����
LPSHUIHFFLRQHV�� SRUTXH� GH� 0t�� QR�
SRGUi� EURWDU� FRQIXVLyQ� DOJXQD�� 6L�
HQFRQWUDVHLV� HQ� HOOD� DOJ~Q� HUURU��
DWULEXLGOR�D�OD�PDOD�LQWHUSUHWDFLyQ�GHO�
SRUWDYR]�� R� D� YXHVWUD� PDOD�
FRPSUHQVLyQ�� PDV� QXQFD� D� PL�
'RFWULQD�� £$\� GHO� SRUWDYR]� TXH�
GHVYLUW~H� PL� SDODEUD�� ¢$\� GH� DTXHO�
TXH� WUDQVPLWLHUH� PDO� \� SURIDQDUH� PL�
HQVHxDQ]D��SRUTXH�VXIULUi�HO�LQFHVDQWH�
UHFODPR�GH�VX�FRQFLHQFLD�\�SHUGHUi�OD�
SD]�GH�VX�HVStULWX������������
�
���� 3DUD� FRPSODFHURV� RV� GLJR�� TXH�

VL�QR�TXHUpLV�TXH�PH�VLUYD�GH�PDWHULDV�
SHFDGRUDV� SDUD� HQWUHJDURV� PL� DPRU��
PRVWUDGPH� XQ� MXVWR�� XQ� OLPSLR��
SUHVHQWDGPH� XQR� TXH� HQWUH� YRVRWURV�
VHSD�DPDU�\�RV�DVHJXUR�TXH�PH�VHUYLUp�
GH�pO��
���� &RPSUHQGHG� TXH� PH� VLUYR� GH�

SHFDGRUHV��SDUD�DWUDHU�D�ORV�SHFDGRUHV��
SRUTXH�QR�YHQJR�D�VDOYDU�D�ORV�MXVWRV��
pVRV�\D�HVWiQ�HQ�HO�UHLQR�GH�OD�OX]�������
����

���� 2EVHUYDG� FyPR� HVWD� VHPLOOD� D�
SHVDU�GH�TXH� OD�KDEpLV� FXOWLYDGR�PDO��
QR� PXHUH�� PLUDG� FyPR� KD� LGR�
YHQFLHQGR� WLQLHEODV� \� HQFUXFLMDGDV��
REVWiFXORV�\�SUXHEDV�\�VLJXH�GtD�D�GtD�
JHUPLQDQGR� \� GHVDUUROOiQGRVH�� ¢3RU�
TXp�QR�PXHUH�HVWD�VHPLOOD"�3RU�TXH�OD�
YHUGDG�HV�LQPRUWDO��HV�HWHUQD��
���� 3RU� HVR� YHUpLV� TXH� FXDQGR� HVWD�

'RFWULQD�SRU�PRPHQWR�SDUHFH�TXH�YD�
D� GHVDSDUHFHU�� VHUi� SUHFLVDPHQWH�
FXDQGR� VXUMDQ� QXHYRV� \� IHFXQGRV�
EURWHV�SDUD�D\XGDU�D�ORV�KRPEUHV�D�GDU�
XQ� SDVR� KDFLD� DGHODQWH� HQ� HO� FDPLQR�
GH�OD�HVSLULWXDOLGDG�����������
�
���� $QDOL]DG� PLV� OHFFLRQHV� \�

GHFLGPH� VL� HVWD� 'RFWULQD� SRGUi�
HQFHUUDUVH� GHQWUR� GH� XQD� GH� YXHVWUDV�
UHOLJLRQHV��
���� 2V�KH�UHYHODGR�VX�FDUiFWHU�\�VX�

HVHQFLD� XQLYHUVDO�� TXH� QR� VH� FRQFUHWD�
WDQ�VyOR�D�SRUFLRQHV�GH� OD�KXPDQLGDG�
R�D�SXHEORV��VLQR�TXH�WUDVSDVD�OD�yUELWD�
GH� YXHVWUR� PXQGR�� SDUD� DEDUFDU� HO�
LQILQLWR� FRQ� WRGDV� VXV� PRUDGDV� HQ�
GRQGH� FRPR� HQ� HVWH� PXQGR�� KDELWDQ�
KLMRV�GH�'LRV����������
�
���� 9HG� FRPR�PL� SDODEUD� QR� HV� QL�

SRGUi� VHU� XQD� QXHYD� UHOLJLyQ�� HVWD�
2EUD�HV�HO�FDPLQR�OXPLQRVR�HQ�GRQGH�
KDEUiQ�GH�XQLUVH�HVSLULWXDOPHQWH�WRGDV�
ODV�LGHDV��ORV�FUHGRV�\�UHOLJLRQHV��SDUD�
OOHJDU� DQWH� ODV� SXHUWDV� GH� OD� 7LHUUD�
3URPHWLGD������������
�
���� 0L� HQVHxDQ]D�� GH� OD� FXDO� VH�

DOLPHQWD� YXHVWUR� HVStULWX�� WLHQGH� D�
WUDQVIRUPDURV� HQ� PDHVWURV�� HQ� ORV�
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ILHOHV� DSyVWROHV� GHO� (VStULWX� 6DQWR��
����������
�
���� <R� RV� SUHVHQWDUp� DQWH� OD�

KXPDQLGDG� FRPR� PLV� VHUYLGRUHV��
FRPR� ORV� (VSLULWXDOLVWDV� 7ULQLWDULRV�
0DULDQRV� GHO� 7HUFHU� 7LHPSR�� /RV�
(VSLULWXDOLVWDV�� SRUTXH� VHUpLV� PiV�
HVStULWX� TXH� PDWHULD�� ORV� 7ULQLWDULRV��
SRUTXH� KDEpLV� UHFLELGR� PL�
PDQLIHVWDFLyQ� HQ� WUHV� WLHPSRV��
0DULDQRV� SRUTXH� DPiLV� D� 0DUtD��
YXHVWUD� 0DGUH� 8QLYHUVDO�� TXH� HV� OD�
TXH� KD� YHODGR� SRU� YRVRWURV� SDUD� TXH�
QR�GHVPD\pLV�HQ�OD�MRUQDGD�����������
�
���� 1R�VyOR� ORV�TXH�HVFXFKDURQ� PL�

SDODEUD� D� WUDYpV� GHO� HQWHQGLPLHQWR�
KXPDQR� VHUiQ� OODPDGRV� KLMRV� GH� HVWH�
SXHEOR�� WRGR� HO� TXH� DEUDFH� VX� FUX]��
WRGR�HO�TXH�DPH�HVWD�/H\�\�SURSDJXH�
HVWD�VHPLOOD��VHUi�OODPDGR�ODEULHJR�GH�
PL�FDPSLxD��DSyVWRO�GH�PL�2EUD�H�KLMR�
GH� HVWH� SXHEOR�� DXQ� FXDQGR� QR� PH�
KD\D� RtGR� D� WUDYpV� GH� HVWD�
PDQLIHVWDFLyQ�����������
�
���� ¢&yPR� SRGpLV� SHQVDU�� SXHEOR��

TXH�SRU�UHXQLURV�HQ�GLVWLQWRV�UHFLQWRV��
VHD� HVWH� HO� PRWLYR� GH� TXH� RV�
HQFRQWUpLV�GLVWDQFLDGRV�XQRV�GH�RWURV"�
6yOR� OD� LJQRUDQFLD� LPSHGLUi� TXH� RV�
GHLV� FXHQWD� GH� ORV� OD]RV� HVSLULWXDOHV�
TXH�XQHQ�D� WRGRV� ORV�KLMRV�GHO�6HxRU��
����������
�
���� &XDQGR� YLVLWiLV� XQR�� RWURV� \�

YDULRV�UHFLQWRV��FXDQGR�D�WUDYpV�GH�VXV�
SRUWDYRFHV� HVFXFKiLV� OD� PLVPD�
SDODEUD�� VH� OOHQD� GH� JR]R� \� GH� IH�
YXHVWUR� FRUD]yQ� \� WRPiLV� DTXHOOD�

OHFFLyQ�FRPR�XQD�YHUGDGHUD�SUXHED�GH�
TXH� DTXHOODV� FRQJUHJDFLRQHV� VH�
HQFXHQWUDQ� XQLGDV� D� WUDYpV� GH� VX�
HVSLULWXDOLGDG�� &XDQGR� OOHJiLV� D�
SUHVHQFLDU� XQD� PDQLIHVWDFLyQ�
GHILFLHQWH�� WHQpLV� OD� VHQVDFLyQ� GH� TXH�
RV� KDQ� KHULGR� HQ� YXHVWUR� FRUD]yQ� \�
FRPSUHQGpLV�TXH�DOOt� QR�KD\��R�QR� VH�
PDQLILHVWD� OD� XQLGDG� TXH� GHEH� H[LVWLU�
HQ�HVWH�SXHEOR������������
�
���� 4XLHUR� TXH� VHiLV�PLV� EXHQRV� \�

KXPLOGHV� GLVFtSXORV�� DTXHOORV� TXH� QR�
SUHWHQGHQ� QRPEUDPLHQWRV� X� KRQRUHV�
GHQWUR� GH� OD� FRQJUHJDFLyQ�� VLQR� TXH�
YXHVWUR� LGHDO� VHD� WDQ� VyOR� HO� GH�
DOFDQ]DU� HO� SHUIHFFLRQDPLHQWR� SRU�
PHGLR� GH� OD� YLUWXG� \� VHJXLU� PLV�
HQVHxDQ]DV� SDUD� TXH� YXHVWUD� YLGD� VHD�
XQ�HMHPSOR��¢'H�TXp�RV�SRGUiQ�VHUYLU�
ORV� JUDGRV�� WtWXORV� R� QRPEUHV� VL� QR�
WHQpLV� PpULWRV� SDUD� SRVHHUORV"� ������
����
�
���� 0L� REUD� QR� HV� XQD� GH� WDQWDV�

GRFWULQDV�� QR� HV� XQD� VHFWD� PiV� HQ� HO�
PXQGR��(VWD�UHYHODFLyQ�TXH�KR\�RV�KH�
WUDtGR�� HV� OD� OH\� HWHUQD�� VLQ� HPEDUJR��
SRU� IDOWD� GH� HVSLULWXDOLGDG� \�
FRPSUHQVLyQ�� FXiQWRV� ULWRV� OH� KDEpLV�
PH]FODGR�� FXiQWDV� LPSXUH]DV�� KDVWD�
KDEHU� OOHJDGR� D� GHIRUPDUOD�� &XiQWDV�
SUiFWLFDV� KDEpLV� LQWURGXFLGR� HQ� PL�
GRFWULQD�� GLFLHQGR� \� FUH\HQGR� TXH�
WRGR� OR� TXH� KDEpLV� KHFKR� KD� VLGR�
LQVSLUDGR� X� RUGHQDGR� SRU� 0t�� ������
����
�
���� 9DLV� D� SHQHWUDU� HQ� HO� VHQR� GH�

XQD� KXPDQLGDG� FDQVDGD� GH� FXOWRV�
H[WHUQRV� \� KDVWLDGD� GH� VX� IDQDWLVPR�
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UHOLJLRVR�� SRU� OR� TXH� RV� GLJR� TXH� HO�
PHQVDMH� GH� HVSLULWXDOLGDG� TXH� YDLV� D�
OOHYDUOH�� OOHJDUi� D� VX� FRUD]yQ� FRPR�
IUHVFR�\�YLYLILFDQWH�URFtR��
���� ¢&UHpLV� TXH� VL� OOHJDVHLV� FRQ�

FXOWRV�IDQiWLFRV�\�SUiFWLFDV�RSXHVWDV�D�
OD� HVSLULWXDOLGDG�� SRGUtD� HO� PXQGR�
UHFRQRFHURV� FRPR� SRUWDGRUHV� GH� XQ�
PHQVDMH� GLYLQR"� (Q� YHUGDG� RV� GLJR�
TXH�RV� WRPDUtDQ�SRU� IDQiWLFRV�GH�XQD�
QXHYD�VHFWD��
���� $QWH� OD� FODULGDG� FRQ� TXH� RV�

YHQJR� KDEODQGR�� KD\� TXLHQHV� PH�
GLFHQ��0DHVWUR��¢&yPR�HV�SRVLEOH�TXH�
GHVFRQR]FDPRV� PXFKDV� GH� ODV�
SUiFWLFDV�TXH�5RTXH�5RMDV�QRV�OHJy"�
���� $� OR� FXDO� <R� RV� GLJR� TXH� SRU�

HVR� RV� SXVH� DTXHO� HMHPSOR� GHO�
6HJXQGR� 7LHPSR�� FXDQGR� KLFH�
FRPSUHQGHU�DO�SXHEOR�TXH�SRU�FXPSOLU�
FRQ�ULWRV��IRUPDV��WUDGLFLRQHV�\�ILHVWDV��
VH�KDEtD�ROYLGDGR�GH�OD�/H\��TXH�HV�OR�
HVHQFLDO��
���� 2V� UHFRUGp� HVH� KHFKR� GH�

YXHVWUR�0DHVWUR�� SDUD� TXH� FRPSUHQ��
GLHVHLV� TXH� WDPELpQ� DKRUD� GHEpLV�
ROYLGDURV�GH�WUDGLFLRQHV�\�FHUHPRQLDV��
DXQTXH�ODV�KD\iLV�DSUHQGLGR�GH�5RTXH�
5RMDV�� FRPR� HQ� DTXHO� WLHPSR� HO�
SXHEOR�ODV�KDEtD�KHUHGDGR�GH�0RLVpV��
���� $KRUD� ELHQ�� QR� TXLHUR� GHFLURV�

TXH� HOORV� RV� KD\DQ� HQVHxDGR� DOJR�
PDOR��QR�� HOORV� WXYLHURQ�QHFHVLGDG�GH�
UHFXUULU� D� VtPERORV� \ DFWRV� TXH�
D\XGDVHQ� DO� SXHEOR� D� FRPSUHQGHU� ODV�
GLYLQDV� UHYHODFLRQHV�� SHUR�� XQD� YH]�
ORJUDGR� DTXHO� REMHWR�� KD� VLGR�
QHFHVDULR�YHQLU�D�ERUUDU� WRGD� IRUPD�R�
VLPEROLVPR� \D� LQ~WLO�� SDUD� KDFHU� TXH�
EULOOH� OD� OX]� GH� OD� YHUGDG�� ������ ��� ±
����

���� &XiQWR�GRORU�KDQ�FDXVDGR� D�PL�
FRUD]yQ� ORV� VLHUYRV� TXH� QR� KDQ��
FRPSUHQGLGR�PL� /H\�� \� FXiQWR� GRORU�
HVWiQ� FDXVDQGR� DTXpOORV� TXH�
KDELpQGROHV� SUHSDUDGR� \� HQWUHJDGR��
KR\� KDQ� GDGR� FDELGD� D� OD� GXGD�� D� OD�
LQFHUWLGXPEUH�� KDQ� GLFKR� SRU� VX�
LQFRPSUHQVLyQ� \� HJRtVPR� TXH�<R� KH�
GH�SHUPDQHFHU�XQ�WLHPSR�PiV�HQWUH�HO�
SXHEOR�� TXH� YD� D� GHVFHQGHU� XQD� YH]�
PiV� PL� 5D\R� 8QLYHUVDO� VHJ~Q� VX�
YROXQWDG�KXPDQD�\�TXH�<R�PH�VHJXLUp�
PDQLIHVWDQGR�SRU�XQ�WLHPSR�ODUJR� �
���� 3RU�HVR�RV�KH�GLFKR�¢&XiQGR�KH�

PDQLIHVWDGR�LQGHFLVLyQ��LQFHUWLGXPEUH�
R� GREOH� YROXQWDG� HQ� PL� SDODEUD"�
1XQFD�� HQ� YHUGDG�� SRUTXH� GHMDUtD� GH�
VHU� SHUIHFWR�� GHMDUtD� GH� VHU� YXHVWUR�
'LRV�\�YXHVWUR�&UHDGRU��
���� (Q� 0t� H[LVWH� OD� GHFLVLyQ�� OD�

YROXQWDG� ~QLFD� \� SRU� HOOR� <R� KDEOR�
FRQ� OD� OX]� GHO� PHGLRGtD�� SDUD� TXH�
WRGRV� SXHGDQ� VHQWLUPH� HQ� PL�
SUHVHQFLD� \� HQ�PL� SRWHQFLD�� SDUD� TXH�
HO�HVStULWX�SXHGD�UHFRQRFHU�OD�UD]yQ�\�
OD� SDODEUD� TXH� KH� HQWUHJDGR� SRU�
FRQGXFWR�GHO�HQWHQGLPLHQWR�KXPDQR� �
���� (O�0DHVWUR� RV� GLFH�� HO� KRPEUH�

KD� IRUMDGR� FDVDV� \� OHV� KD� QRPEUDGR�
WHPSORV� \� HQ� HVRV� OXJDUHV� HO� SXHEOR�
TXH�SHQHWUD�KDFH�UHYHUHQFLD��DOLPHQWD�
HO� IDQDWLVPR� \� OD� LGRODWUtD� \� DGRUD� OR�
TXH�HO�PLVPR�KRPEUH�KD�FUHDGR��(VWR�
HV� DERPLQDEOH� DQWH� PL� PLUDGD� \� SRU�
HOOR�PH�KD�SODFLGR�DOHMDU�GH�YRVRWURV��
SXHEOR� GH� ,VUDHO�� WRGR� FXDQWR�
FRQRFLVWHLV� \� HVFXFKDVWHLV� HQ� XQ�
SULQFLSLR�SDUD�TXH�RV�GHVIDQDWLFpLV� �
���� /DV�FDVDV�GH�RUDFLyQ�GHO�SXHEOR�

,VUDHOLWD� VHUiQ� FRQRFLGDV� SRU� OD�
KXPDQLGDG�� HOODV� QR� VHUiQ� FHUUDGDV��
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SRUTXH� DOEHUJXH� GDUiQ� DO� GpELO� \� DO�
SHUGLGR�� DO� FDQVDGR� \� DO� HQIHUPR�� <�
SRU� YXHVWUD� SUHSDUDFLyQ�� SRU� OD�
REHGLHQFLD�D�PL�YROXQWDG�VXSUHPD�\�HO�
DFDWR�D�PL�/H\��PH�GDUp�D�FRQRFHU�HQ�
OD� REUDV� GH� ORV� YHUGDGHURV� GLVFtSXORV�
GH�PL�'LYLQLGDG��
���� 1R�RV�SUHRFXSH�TXH�VH�OHYDQWHQ�

HQ�HO�FDPLQR�PDORV�SRUWDYRFHV��PDORV�
JXtDV�� PDORV� ODEULHJRV�� TXH� VX� ODELR�
EODVIHPR� KDEOH� D� ORV� SXHEORV� \� GLJD�
TXH� D~Q� PL� 9HUER� \� PL� 5D\R�
8QLYHUVDO� SHUPDQHFHUiQ� HQWUH� HO�
SXHEOR�FXDO�HQVHxDQ]D��
���� <R� GDUp� D� FRQRFHU� TXLpQ� HV� HO�

LPSRVWRU�� TXLpQ� HV� HO� TXH� QR� HVWi�
FXPSOLHQGR� OD� /H\� FRQIRUPH� HV� PL�
YROXQWDG�� TXLpQ� HV� DTXpO� TXH�
VRODPHQWH� KDFH� SUHVHQWH� VX� OLEUH�
DOEHGUtR�\�GDUp�D�FRQRFHU�OD�REUD�TXH�
KD�IRUMDGR�\�OD�OH\�TXH�KD�SUHSDUDGR�\�
HOORV�HUDQ�GHVFRQRFLGRV�\�GHVWHUUDGRV� �
���� 3RUTXH�<R� UHWHQGUp� OD� JUDFLD� \�

OD� SRWHVWDG� GLYLQD�� \� OD� WHQWDFLyQ� OHV�
KDUi�FDHU�HQ�VXV�UHGHV�\�SRU�HOOR�WRGR�
DTXpO� TXH� OHV� EXVTXH� QR� VHQWLUi� OD�
JUDFLD� GH� PL� (VStULWX� 6DQWR� HQ� VX�
HVStULWX�����������± ����
�
���� 6LQ� SUHJRQDU� TXH� VRLV� PL�

DSyVWRO�� OR� VHUpLV�� $XQTXH� VHiLV�
PDHVWURV�GLUpLV�TXH�VRLV�GLVFtSXORV� �
���� 1R� OOHYDUpLV� YHVWLGXUD� TXH� RV�

GLVWLQJD� GH� ORV� GHPiV�� QR� OOHYDUpLV�
OLEUR�HQ�YXHVWUDV�PDQRV��QR�HGLILFDUpLV�
UHFLQWRV��
���� 1L� WHQGUpLV� HQ� OD� 7LHUUD� HO�

FHQWUR� R� FLPLHQWR� GH� PL� 2EUD�� QL�
WHQGUpLV�GHODQWH�D�KRPEUH�DOJXQR�TXH�
PH�UHSUHVHQWH��

���� /RV� JXtDV� TXH� KDEpLV� WHQLGR�
KDVWD� DKRUD� �KDVWD� ������� VRQ� ORV�
~OWLPRV�� /D� RUDFLyQ�� OD� HVSLULWXDOLGDG�
\�OD�SUiFWLFD�GH�PL�'RFWULQD�JXLDUiQ�D�
ODV�PXOWLWXGHV�SRU�HO�FDPLQR�GH�OD�OX]��
���������± ����
�
���� ¢6HUi� MXVWR� SUHJXQWR� <R� D�PLV�

GLVFtSXORV�� TXH� XQD� REUD� SHUIHFWD�
FRPR�HV�OD�TXH�KH�YHQLGR�D�UHYHODURV��
OD�H[SRQJiLV�DQWH�OD�KXPDQLGDG�D�TXH�
VHD�MX]JDGD�FRPR�IDOVHGDG�R�D�TXH�VHD�
FRQVLGHUDGD� FRPR� XQD� PiV� GH� ODV�
GRFWULQDV� \� WHRUtDV� VXUJLGDV� HQ� HVWRV�
WLHPSRV�� FRPR� IUXWRV�GH� OD� FRQIXVLyQ�
HVSLULWXDO�TXH�UHLQD"�
���� ¢(VWDUtD� ELHQ� TXH� YRVRWURV�� D�

TXLHQHV� WDQWR� KH� DPDGR� \� SUHSDUDGR�
FRQ� PL� SDODEUD� SDUD� TXH� YXHVWUR�
WHVWLPRQLR� VHD� OLPSLR�� WXYLHVHLV� TXH�
FDHU� HQ� PDQRV� GH� OD� MXVWLFLD� GH� OD�
7LHUUD��YtFWLPDV�GH�YXHVWURV�HUURUHV�R�
IXHVHLV�SHUVHJXLGRV�\�GLVHPLQDGRV�SRU�
FRQVLGHUDURV� QRFLYRV� D� YXHVWURV�
VHPHMDQWHV"�
���� ¢&UHpLV� TXH� PL� 'RFWULQD� ELHQ�

SUDFWLFDGD�� SXGLHUD� GDU� OXJDU� D� HVWRV�
DFRQWHFLPLHQWRV"�1R��GLVFtSXORV��
���� 'HMDGPH� TXH� RV� KDEOH� DVt��

SRUTXH� <R� Vp� SRU� TXp� OR� KDJR��
PDxDQD�� FXDQGR� KD\D� GHMDGR� GH�
KDEODURV� HQ� HVWD� IRUPD�� VDEUpLV� SRU�
TXp�RV�KDEOp�DVt��\�GLUpLV���%LHQ�VDEtD�
HO� 0DHVWUR� GH� FXiQWDV� IODTXH]DV�
tEDPRV� D� DGROHFHU�� QDGD� HVFDSD� D� VX�
VDELGXUtD������������± ����
�
���� 2V� HVWR\� SUHSDUDQGR� SDUD� HO�

WLHPSR� HQ� TXH� \D� QR� HVFXFKpLV� PL�
SDODEUD�� SRUTXH� SDUD� HQWRQFHV� ORV�
KRPEUHV� YDQ� D� QRPEUDURV� HO� SXHEOR�
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VLQ�'LRV��HO�SXHEOR�VLQ�WHPSOR��SRUTXH�
QR� WHQGUpLV� UHJLRV� UHFLQWRV� SDUD�
UHQGLUPH� FXOWR�� QL� FHOHEUDUpLV�
FHUHPRQLDV�� QL� PH� EXVFDUpLV� HQ�
LPiJHQHV��
���� 3HUR� RV� GHMDUp� XQ� OLEUR� FRPR�

WHVWDPHQWR� TXH� VHUi� YXHVWUR� EDOXDUWH�
HQ� ODV� SUXHEDV� \� VHUi� HO� FDPLQR� SRU�
GRQGH� JXLpLV� YXHVWURV� SDVRV�� (VWDV�
SDODEUDV�TXH�KR\�HVFXFKiLV�SRU�PHGLR�
GHO� SRUWDYR]��PDxDQD� EURWDUiQ� GH� ORV�
HVFULWRV�� SDUD� TXH� RV� UHJRFLMpLV�
QXHYDPHQWH�\�VHDQ�HVFXFKDGDV�SRU�ODV�
PXOWLWXGHV� TXH� SDUD� HVH� WLHPSR�
OOHJDUiQ������������
�
���� (VWR\� OHJDQGR� D� OD� KXPDQLGDG�

XQ�QXHYR�OLEUR��XQ�QXHYR�7HVWDPHQWR��
PL�SDODEUD�GHO�7HUFHU�7LHPSR�� OD�YR]�
GLYLQD� TXH� KD� KDEODGR� DO� KRPEUH� DO�
GHVDWDUVH�HO�6H[WR�6HOOR��
���� 1R� VHUi�PHQHVWHU� TXH� YXHVWURV�

QRPEUHV� QL� YXHVWUDV� REUDV� SDVHQ� D� OD�
KLVWRULD�� (Q� HVH� OLEUR� HVWDUi� PL�
SDODEUD�� FRPR� XQD� YR]� YLEUDQWH� \�
FODUD� TXH� KDEOH� HWHUQDPHQWH� DO�
FRUD]yQ�KXPDQR��\�PL�SXHEOR�GHMDUi�D�
OD�SRVWHULGDG� OD�KXHOOD�GH�VX�SDVR�SRU�
HVWH� FDPLQR� GH� HVSLULWXDOLGDG�� ������
���± ����
�
���� /RV� UHFLQWRV� GRQGH� PL� SDODEUD�

VH� KD� PDQLIHVWDGR�� VH� KDQ�
PXOWLSOLFDGR�� VLHQGR� FDGD� XQR� GH�
HOORV��FRPR�XQD�HVFXHOD�GHO�YHUGDGHUR�
VDEHU�� GRQGH� VH� FRQJUHJDQ� ODV�
PXOWLWXGHV�TXH�IRUPDQ�PLV�GLVFtSXORV��
ORV�FXDOHV�OOHJDQ�iYLGRV�GH�DSUHQGHU�OD�
QXHYD�OHFFLyQ��
���� 6L� FDGD� XQD� GH� HVDV�

FRQJUHJDFLRQHV� GLHUD� WHVWLPRQLR� GH�

WRGRV�ORV�EHQHILFLRV�TXH�GH�PL�FDULGDG�
KD� UHFLELGR�� QR� DFDEDUtDQ� GH� GDU�
WHVWLPRQLR� GH� HVRV� SURGLJLRV�� <� VL�
WXYLHVHLV�TXH�UHXQLU�HQ�XQ�OLEUR�FXDQWR�
KH� GLFKR� D� WUDYpV� GH� WRGRV� PLV�
SRUWDYRFHV�� GHVGH� OD� SULPHUD� GH� PLV�
SDODEUDV�KDVWD�OD�~OWLPD�GH�HOODV��VHUtD�
XQD� REUD� TXH� QR� SRGUtDLV� OOHYDU� D�
FDER��
���� 0DV� <R� KH� GH� KDFHU� OOHJDU� D�

WRGD�OD�KXPDQLGDG��SRU�HO�FRQGXFWR�GH�
PL� SXHEOR�� XQ� OLEUR� HQ� HO� TXH� HVWp�
FRQWHQLGD� OD� HVHQFLD� GH�PL� SDODEUD� \�
HO� WHVWLPRQLR� GH� ODV� REUDV� TXH� HQWUH�
YRVRWURV� UHDOLFp�� 1R� WHPiLV� DFRPHWHU�
HVWD� HPSUHVD�� SRUTXH�<R�RV� LQVSLUDUp�
SDUD� TXH� HQ� GLFKR� OLEUR� TXHGHQ�
DVHQWDGDV� ODV� HQVHxDQ]DV� TXH� VHDQ�
LQGLVSHQVDEOHV�����������± ����
�
���� /D� HVHQFLD� GH� HVWD� SDODEUD� QR�

KD�YDULDGR�MDPiV�GHVGH�HO�SULQFLSLR�GH�
VX�PDQLIHVWDFLyQ��HQ�TXH�RV�KDEOp�SRU�
FRQGXFWR� GH� 'DPLDQD� 2YLHGR�� HO�
VHQWLGR� GH� PL� GRFWULQD� KD� VLGR� HO�
PLVPR��
���� 0DV��¢'yQGH�HVWi�OD�HVHQFLD�GH�

DTXHOODV� SDODEUDV"� ¢4Xp� VH� KL]R� GH�
HOOD"� 2FXOWRV� VH� HQFXHQWUDQ� ORV�
HVFULWRV� GH� DTXHOORV�PHQVDMHV�GLYLQRV�
TXH� IXHURQ� ORV� SULPHURV� GH� HVWH�
WLHPSR�� HQ� HO� TXH� WDQWR� VH� KD�
GHUUDPDGR�PL�9HUER�HQWUH�YRVRWURV� �
���� (V�PHQHVWHU�TXH�HVDV� OHFFLRQHV�

VDOJDQ� D� OD� OX]�� SDUD� TXH� PDxDQD�
VHSiLV� GDU� WHVWLPRQLR� GH� FyPR� IXH� HO�
SULQFLSLR� GH� HVWD� PDQLIHVWDFLyQ�� $Vt�
FRQRFHUpLV� OD� IHFKD� GH� PL� SULPHUD�
OHFFLyQ��VX�FRQWHQLGR�\�HO�GH�OD�~OWLPD�
TXH� RV� HQWUHJXH� HO� DxR� GH� ������ DxR�



&DStWXOR����± (QVHxDQ]DV�SDUD�ODV�FRQJUHJDFLRQHV�\�WRGRV�ORV�GLVFtSXORV�GH�&ULVWR�

���

PDUFDGR� SDUD� TXH� HVWD� HWDSD� ILQDOLFH��
���������± ����
�
���� (V� PHQHVWHU� TXH� KDEOpLV� D�

DTXpOORV�TXH�RFXOWDQ�PL�SDODEUD�\�TXH�
DGXOWHUDQ� PLV� HQVHxDQ]DV�� KDEODGOHV�
FRQ� WRGD�FODULGDG��<R�VHUp�HQ�YXHVWUD�
D\XGD� SDUD� TXH� RV� PDQLIHVWpLV� DQWH�
HOORV�� SRUTXH� VHUiQ� ORV� KRPEUHV� TXH�
GDUiQ�PRWLYRV�SDUD�TXH�HO�PDxDQD�VHD�
FHQVXUDGD�PL�2EUD�\�DOWHUDGD�PL�/H\��
SRUTXH�HOORV�KDQ�DJUHJDGR�D�PL�2EUD�
OR�TXH�QR�OH�SHUWHQHFH������������
�
���� 2V� WUDMH� HVWD� SDODEUD� \� RV� OD�

KLFH� RtU� HQ� YXHVWUR� OHQJXDMH�� PDV� RV�
GR\� OD� PLVLyQ� GH� TXH� PiV� WDUGH� OD�
WUDGX]FiLV� D� RWUDV� OHQJXDV�� SDUD� TXH�
VHD�GH�WRGRV�FRQRFLGD��
���� 'H� HVWD� PDQHUD� HPSH]DUpLV� D�

FRQVWUXLU� OD� YHUGDGHUD� WRUUH� GH� ,VUDHO��
DTXpOOD�TXH�HVSLULWXDOPHQWH�XQLILTXH�D�
WRGRV�ORV�SXHEORV�HQ�XQR�VROR��DTXpOOD�
TXH� XQD� D� WRGRV� ORV� KRPEUHV� HQ� HVD�
/H\� GLYLQD�� LQPXWDEOH� \� HWHUQD� TXH�
FRQRFLVWHLV� HQ� HO�PXQGR� HQ� ODELRV� GH�
-HV~V�� FXDQGR� RV� GLMR� �$PDRV� ORV�
XQRV�D�ORV�RWURV�����������± ����
�

,VUDHO�HVSLULWXDOLVWD�\�HO�SXHEOR�
MXGtR������ ,VUDHO� OODPR� DO� SXHEOR� D� TXLHQ�
HVWR\� FRQJUHJDQGR� HQ� WRUQR� D� PL�
QXHYD�UHYHODFLyQ��SRUTXH�QDGLH�PHMRU�
TXH� <R� VDEH� TXp� HVStULWX� PRUD� HQ�
FDGD� XQR� GH� ORV� OODPDGRV� GH� HVWH�
7HUFHU�7LHPSR��
���� ,VUDHO� WLHQH� XQ� VLJQLILFDGR�

HVSLULWXDO� \� HVH� QRPEUH� RV� OR� GR\� D�
YRVRWURV�SDUD�TXH�WHQJiLV�SUHVHQWH�TXH�
IRUPiLV� SDUWH� GHO� SXHEOR� GH� 'LRV��

SRUTXH� ,VUDHO� QR� UHSUHVHQWD� QLQJ~Q�
SXHEOR�GH� OD�7LHUUD�� VLQR�D�XQ�PXQGR�
GH�HVStULWXV��
���� (VH�QRPEUH�VXUJLUi�GH�QXHYR�HQ�

OD� 7LHUUD�� SHUR� OLEUH� GH�
HTXLYRFDFLRQHV�� HQ� VX� YHUGDGHUD�
HVHQFLD�TXH�HV�HVSLULWXDO��
���� 9RVRWURV� QHFHVLWiLV� FRQRFHU� HO�

RULJHQ� \� HO� VHQWLGR� GH� HVH� QRPEUH��
QHFHVLWiLV� TXH� YXHVWUD� IH� HQ� TXH� VRLV�
KLMRV� GH� HVH� SXHEOR� VHD� DEVROXWD�� \�
QHFHVLWiLV� WHQHU� SOHQR� FRQRFLPLHQWR�
GH�TXLpQ�\�SRU�TXp�KDEpLV�UHFLELGR�HVD�
GHQRPLQDFLyQ�� SDUD� TXH� SRGiLV� KDFHU�
IUHQWH� D� ORV� DWDTXHV� TXH� PDxDQD�
UHFLEiLV�GH�TXLHQHV�GDQ�RWUR�VHQWLGR�DO�
QRPEUH�GH�,VUDHO�����������± ����
�
���� 4XLHUR� GH� YRVRWURV� OD�

REHGLHQFLD�� TXLHUR� TXH� IRUPpLV� XQ�
SXHEOR� IXHUWH� SRU� VX� IH� \� VX�
HVSLULWXDOLGDG�� SRUTXH� DVt� FRPR� KLFH�
PXOWLSOLFDUVH� D� ODV� JHQHUDFLRQHV� TXH�
QDFLHURQ� GH� -DFRE�� D� SHVDU� GH� ODV�
JUDQGHV� SHQDOLGDGHV� TXH� DIOLJLHURQ� D�
DTXHO� SXHEOR�� DVt� KDUp� TXH� YRVRWURV�
TXH� OOHYiLV� HQ� HO� HVStULWX� DTXHOOD�
VLPLHQWH�� SHUGXUpLV� D� WUDYpV� GH�
YXHVWUDV� OXFKDV�� SDUD� TXH� YXHVWUR�
SXHEOR� YXHOYD� D� PXOWLSOLFDUVH� FRPR�
ODV� HVWUHOODV� GHO� ILUPDPHQWR� \� FRPR�
ODV�DUHQDV�GHO�PDU��
���� 2V� KH� KHFKR� VDEHU� TXH� VRLV�

HVSLULWXDOPHQWH� SRUFLRQHV� GH� DTXHO�
SXHEOR�GH�,VUDHO��SDUD�TXH�WHQJiLV�PiV�
DPSOLR� FRQRFLPLHQWR� GH� YXHVWUR�
GHVWLQR�� PDV� WDPELpQ� RV� KH�
UHFRPHQGDGR� TXH� QR� SUHJRQpLV� HVWDV�
SURIHFtDV�KDVWD�TXH� OD�KXPDQLGDG�SRU�
Vt�PLVPD�ODV�GHVFXEUD��
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���� 3RUTXH� H[LVWLHQGR� D~Q� VREUH� OD�
7LHUUD�HO�SXHEOR�,VUDHOLWD��HO�MXGtR�SRU�
OD�FDUQH��RV�QHJDUi�\�RV�UHFODPDUi�HVH�
QRPEUH�� QR� VLHQGR� HVWR� XQD� UD]yQ�
SRGHURVD�SDUD�XQD�FRQWLHQGD��
���� (OORV� D~Q� QDGD� VDEHQ� GH�

YRVRWURV��HQ�FDPELR�YRVRWURV�VL�VDEpLV�
PXFKR� GH� HOORV�� <R� RV� KH� UHYHODGR�
TXH�HVH�SXHEOR� HUUDQWH� HQ� OD�7LHUUD�\�
VLQ� SD]� HQ� HO� HVStULWX�� FDPLQD� SDVR� D�
SDVR� \� VLQ� VDEHUOR� KDFLD� HO�
FUXFLILFDGR��DO�TXH�UHFRQRFHUi�FRPR�D�
VX� 6HxRU� \� DQWH� HO� TXH� LPSORUDUi�
SHUGyQ� SRU� WDQWD� LQJUDWLWXG� \� WDQWD�
GXUH]D�DQWH�VX�DPRU��
���� 0L� FXHUSR� IXH� GHVSUHQGLGR� GHO�

PDGHUR�� PDV� SDUD� pVWRV� TXH� PH� KDQ�
QHJDGR� D� WUDYpV� GH� ORV� VLJORV��
SHUPDQH]FR� HQFODYDGR�� HVSHUDQGR� HO�
LQVWDQWH� GH� VX� GHVSHUWDU� \� GH� VX�
DUUHSHQWLPLHQWR�� SDUD� GDUOHV� WRGR� OR�
TXH�SDUD�HOORV�WUDMH�\�TXH�QR�TXLVLHURQ�
UHFLELU����������± ����
�
���� 1R� YD\iLV� HQ� HVWH� WLHPSR� D�

LPLWDU� DO� SXHEOR� MXGtR� GHO� 6HJXQGR�
7LHPSR�� TXH� SRU� VHU� WUDGLFLRQDOLVWD��
FRQVHUYDGRU� \� IDQiWLFR�� QR� SXGR�
FRPHU�HO�SDQ�GHO�5HLQR�GH� ORV�&LHORV�
TXH�HO�0HVtDV�OH�WUDMR�\�D�TXLHQ�HVWDED�
HVSHUDQGR� SRU� VLJORV� \� VLJORV�� \�
OOHJDGD� OD� KRUD� QR� SXGR� UHFRQRFHUOH�
SRUTXH�VX�PDWHULDOLGDG�QR�OH�GHMy�YHU�
OD�OX]�GH�OD�YHUGDG������������
�
����� 'H� OHMDQDV� FRPDUFDV� \�

QDFLRQHV� YHUpLV� OOHJDU� D� YXHVWURV�
KHUPDQRV�HQ�EXVFD�GH�OLEHUDFLyQ�SDUD�
VX� HVStULWX�� 'H� DTXHOOD� DQWLJXD�
3DOHVWLQD�� OOHJDUiQ� WDPELpQ� HQ�

PXOWLWXGHV�� FRPR� FXDQGR� FUX]DURQ� HO�
GHVLHUWR�ODV�WULEXV�GH�,VUDHO��
����� /DUJR� \� GRORURVR� KD� VLGR� VX�

SHUHJULQDMH� GHVGH� TXH� UHFKD]y� GH� VX�
VHQR�D�$TXpO�TXH�OH�YLQR�D�RIUHFHU�VX�
UHLQR� FRPR� XQD� QXHYD� KHUHQFLD�� PDV�
\D� VH�YD� DFHUFDQGR�HO�RDVLV� HQ�GRQGH�
GHVFDQVDUi� \�PHGLWDUi� HQ�PL� SDODEUD��
SDUD� TXH� GHVSXpV�� IRUWDOHFLGR� HQ� HO�
UHFRQRFLPLHQWR� D� PL� OH\�� SURVLJD� OD�
UXWD� TXH� OH� VHxDOD� VX� HYROXFLyQ� SRU�
WDQWR�WLHPSR�ROYLGDGD��
����� (QWRQFHV� RLUpLV� TXH� PXFKRV�

GLUiQ� TXH� YXHVWUD� QDFLyQ� HV� OD� QXHYD�
7LHUUD� GH� 3URPLVLyQ�� OD� 1XHYD�
-HUXVDOpQ��PDV�YRVRWURV�OHV�GLUpLV�TXH�
DTXHOOD� WLHUUD� SURPHWLGD� VH� HQFXHQWUD�
VLWXDGD�PiV�DOOi�GH�HVWH�PXQGR�\�TXH�
SDUD�OOHJDU�D�HOOD�KDEUi�TXH�KDFHUOR�HQ�
HVStULWX�� GHVSXpV� GH� KDEHU� FUX]DGR� HO�
JUDQ� GHVLHUWR� GH� ODV� SUXHEDV� GH� HVWH�
WLHPSR�� 7DPELpQ� OHV� GLUpLV� TXH� HVWD�
QDFLyQ� �0p[LFR�� HV� WDQ� VROR� XQ� RDVLV�
HQ�PHGLR�GHO�GHVLHUWR��
����� 0DV� GHEpLV� HQWHQGHU�� SXHEOR��

TXH� HO� RDVLV� GHEHUi� GDU� VRPEUD� D� ORV�
FDPLQDQWHV� IDWLJDGRV�� DGHPiV� GH�
RIUHFHU�VXV�DJXDV�FULVWDOLQDV�\�IUHVFDV�
D� ORV� ODELRV� UHVHFRV� SRU� OD� VHG� D� ORV�
TXH�HQ�pO�VH�UHIXJLHQ��
����� ¢&XiO� VHUi� HVD� VRPEUD� \� HVDV�

DJXDV� GH� ODV� TXH� RV� HVWR\� KDEODQGR"�
0L� GRFWULQD�� SXHEOR�� PL� GLYLQD�
(QVHxDQ]D�GH�FDULGDG��¢<�HQ�TXLpQ�KH�
GHSRVLWDGR�HVWH�FDXGDO�GH�JUDFLD�\�GH�
EHQGLFLRQHV"�(Q�YRV��SXHEOR��SDUD�TXH�
YD\iLV�GHVSRMDQGR�YXHVWUR�FRUD]yQ�GH�
WRGR� HJRtVPR� \� SRGiLV� PRVWUDUOR�
FRPR�XQ�HVSHMR�OLPSLR�HQ�FDGD�XQD�GH�
YXHVWUDV�REUDV��
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����� ¢1R� VH� OOHQDUtD� GH� JR]R�
YXHVWUR� HVStULWX� \� FRUD]yQ�� VL� SRU�
YXHVWUR�DPRU�VH�ORJUDUD�FRQYHUWLU�D�OD�
'RFWULQD� (VSLULWXDOLVWD� 7ULQLWDULD�
0DULDQD�� DTXHO� SXHEOR� WDQ� DSHJDGR� D�
VXV� WUDGLFLRQHV� \� HVSLULWXDOPHQWH�
HVWDFLRQDGR"� ¢1R� KDEUtD� JR]R� HQWUH�
YRVRWURV�� VL� HO� DQWLJXR� ,VUDHO� VH�
FRQYLUWLHUD� SRU� FRQGXFWR� GHO� QXHYR�
,VUDHO��R�VHD�TXH�HO�SULPHUR�DOFDQ]DUD�
OD�JUDFLD�SRU�HO�SRVWUHUR"�
����� +DVWD� DKRUD�� QDGD� KD� FRQ�

YHQFLGR� DO� SXHEOR� MXGtR� GH� TXH� GHEH�
URPSHU� DQWLJXDV� WUDGLFLRQHV� SDUD�
DOFDQ]DU� VX� HYROXFLyQ� PRUDO� \�
HVSLULWXDO��(V�HO�SXHEOR�TXH�FUHH�HVWDU�
FXPSOLHQGR�FRQ�ODV�OH\HV�GH�-HKRYi�\�
GH�0RLVpV�� SHUR� TXH� HQ� UHDOLGDG� D~Q�
VLJXH�DGRUDQGR�D�VX�EHFHUUR�GH�RUR� �
����� (VWi� SUy[LPR� HO� WLHPSR� HQ�

TXH� HVH� SXHEOR� HUUDQWH� \� GLVHPLQDGR�
SRU� HO�PXQGR�� GHMH� GH�PLUDU� KDFLD� OD�
WLHUUD� \� HOHYH� VXV� RMRV� KDFLD� HO� FLHOR��
HQ� EXVFD� GH� $TXpO�� TXH� GHVGH� HO�
SULQFLSLR�OHV�IXHUD�SURPHWLGR�FRPR�VX�
6DOYDGRU� \� DO� FXDO� GHVFRQRFLy� \� GLR�
PXHUWH� SRUTXH� OH� FUH\y� SREUH� \� VLQ�
ELHQ�DOJXQR����������± ����
�
����� 1R� WRPpLV� FRPR� XQD�

GLVWLQFLyQ�HO�KHFKR�GH�KDEHU�HVFRJLGR�
XQ� SXHEOR� GH� OD� 7LHUUD� HQWUH� ORV�
GHPiV�� <R� DPR� LJXDO� D� WRGRV� PLV�
KLMRV� \� D� ORV� SXHEORV� TXH� HOORV� KDQ�
IRUPDGR��
����� &DGD�SXHEOR�WUDH�XQD�PLVLyQ�D�

OD� 7LHUUD�� \� HO� GHVWLQR� TXH� ,VUDHO� KD�
WUDtGR�HV�HO�GH�VHU�HQWUH�OD�KXPDQLGDG�
HO�SURIHWD�GH�'LRV��HO�IDUR�GH�OD�IH�\�HO�
FDPLQR�GH�SHUIHFFLyQ��

����� 0LV� SURIHFtDV� \� UHYHODFLRQHV�
TXH�GHVGH�ORV�SULPHURV�WLHPSRV�RV�KH�
KHFKR�� QR� WXYLHURQ� XQD� MXVWD�
LQWHUSUHWDFLyQ�SRUTXH�QR�KDEtD�OOHJDGR�
D~Q� OD� KRUD� HQ� TXH� OD� KXPDQLGDG� ODV�
FRPSUHQGLHVH��
����� $\HU�� ,VUDHO� HUD�XQ�SXHEOR�GH�

OD� 7LHUUD�� KR\�� HV� XQD� PXOWLWXG�
GLVHPLQDGD� HQ� HO� PXQGR��PDxDQD�� HO�
SXHEOR� GH� 'LRV� HVWDUi� IRUPDGR� SRU�
WRGRV� ORV� HVStULWXV�� ORV� FXDOHV� HQ�
SHUIHFWD� DUPRQtD�� IRUPDUiQ� MXQWR� FRQ�
VX�3DGUH��OD�IDPLOLD�GLYLQD����������� ±
����
�

$SRVWRODGR�\�HVSLULWXDOLGDG������� $SUHQGHG� D� DPDURV�� D�
EHQGHFLURV�� D� SHUGRQDURV� ORV� XQRV� D�
ORV� RWURV�� D� VHU� PDQVRV� \� GXOFHV��
EXHQRV� \� QREOHV�� \� HQWHQGHG� TXH�� GH�
QR�KDFHUOR�DVt��QR� WHQGUpLV�HQ�YXHVWUD�
YLGD�QL�HO�PiV�OHYH�UHIOHMR�GH�ODV�REUDV�
GH�&ULVWR��YXHVWUR�0DHVWUR��
����� $� WRGRV� KDEOR� \� RV� LQYLWR� D�

GHVWUXLU� ORV� HUURUHV� TXH� SRU� WDQWRV�
VLJORV� RV� KDQ� GHWHQLGR� HQ� YXHVWUD�
HYROXFLyQ����������± ����
�
����� 1R� ROYLGpLV� TXH� YXHVWUR�

RULJHQ� HVWi� HQ�PL� DPRU��+R\� YXHVWUR�
FRUD]yQ� VH� HQFXHQWUD� HQGXUHFLGR� SRU�
HO� HJRtVPR�� PDV� FXDQGR� YXHOYD� D�
KDFHUVH� VHQVLEOH� D� WRGD� LQVSLUDFLyQ�
HVSLULWXDO�� VHQWLUi� DPRU� SRU� VXV�
VHPHMDQWHV�\�� �H[SHULPHQWDUi�HO�GRORU�
DMHQR�FRPR�VL� IXHVH�SURSLR��(QWRQFHV�
VHUpLV� FDSDFHV� GH� FXPSOLU� FRQ� HO�
SUHFHSWR�TXH�RV�GLFH��$PDRV�ORV�XQRV�
D�ORV�RWURV������������
�
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����� (VWH� PXQGR� HV� FDPSR�
SURSLFLR�SDUD�TXH�WUDEDMpLV��HQ�pO�HVWi�
HO�GRORU�� OD�HQIHUPHGDG��HO�SHFDGR�HQ�
WRGDV� VXV� IRUPDV�� HO� YLFLR�� OD�
GHVXQLyQ�� OD� MXYHQWXG� GHVFDUULDGD�� OD�
DQFLDQLGDG� VLQ� GLJQLGDG�� ODV� PDODV�
FLHQFLDV�� HO� RGLR�� OD� JXHUUD� \� OD�
PHQWLUD��
����� (VDV�VRQ�ODV�WLHUUDV�GRQGH�YDLV�

D� WUDEDMDU� \� D� VHPEUDU�� PDV� VL� RV�
SDUHFH�JLJDQWHVFD�HVD� OXFKD�TXH�HQWUH�
OD�KXPDQLGDG�RV�HVSHUD��HQ�YHUGDG�RV�
GLJR� TXH� FRQ� VHU� JUDQGH� QR� VH�
FRPSDUD� FRQ� OD� TXH� WHQGUpLV� TXH�
HQWDEODU� FRQ� YRVRWURV� PLVPRV�� OXFKD�
GHO� HVStULWX�� GH� OD� UD]yQ� \� OD�
FRQFLHQFLD�� FRQWUD� ODV� SDVLRQHV� GH� OD�
PDWHULD�� VX� DPRU� D� Vt� PLVPD�� VX�
HJRtVPR�� VX� � � � PDWHULDOLGDG�� <�
PLHQWUDV� QR� KD\iLV� WULXQIDGR� VREUH�
YRVRWURV� PLVPRV�� ¢&yPR� SRGUpLV�
KDEODU� VLQFHUDPHQWH� GH� DPRU�� GH�
REHGLHQFLD�� GH� KXPLOGDG� \�
HVSLULWXDOLGDG� D� YXHVWURV� KHUPDQRV"�
��������± ����
�
����� /D� YLUWXG� KD� VLGR� PHQRV�

SUHFLDGD�\�WHQLGD�FRPR�DOJR�QRFLYR�R�
LQ~WLO�� DKRUD� KD� OOHJDGR� HO� WLHPSR� HQ�
TXH�FRPSUHQGiLV�TXH�VyOR�OD�YLUWXG�RV�
VDOYDUi�� RV� KDUi� VHQWLU� OD� SD]� \� RV�
OOHQDUi�GH�VDWLVIDFFLRQHV��SHUR�WRGDYtD�
KD� GH� VXIULU� PXFKRV� WURSLH]RV� \�
YHMDFLRQHV� OD� YLUWXG� SDUD� SRGHU�
SHQHWUDU�HQ�WRGRV�ORV�FRUD]RQHV� �
����� /RV�VROGDGRV�TXH�OD�GHILHQGDQ�

WHQGUiQ� TXH� OXFKDU� FRQ� JUDQ� HVIXHU]R�
\� IH�� ¢(Q� GyQGH� HVWiQ� HVRV� VROGDGRV�
GHO� ELHQ�� GH� OD� FDULGDG� \� GH� OD� SD]"�
¢&UHpLV�VHU�YRVRWURV"�

����� 2V� H[DPLQiLV� LQWHULRUPHQWH� \�
PH�FRQWHVWiLV�TXH�QR�VRLV�YRVRWURV��HQ�
FDPELR�� <R� RV� GLJR� TXH� FRQ� EXHQD�
YROXQWDG� WRGRV� SRGpLV� VHU� GH� HVRV�
VROGDGRV�� ¢3DUD� TXp� FUHpLV� TXH� KH�
YHQLGR� HQWRQFHV� HQWUH� YRVRWURV"� �����
����
�
����� 9RVRWURV� DPDG�� KDEODG�

FXDQGR� GHEiLV� KDFHUOR�� FDOODG� FXDQGR�
VHD� FRQYHQLHQWH�� D� QDGLH� GLJiLV� TXH�
VRLV� HVFRJLGRV� PtRV�� KXLG� GH� OD�
DGXODFLyQ� \� QR� SXEOLTXpLV� OD� FDULGDG�
TXH� KDJiLV�� WUDEDMDG� HQ� VLOHQFLR��
WHVWLILFDQGR� FRQ� YXHVWUDV� REUDV� GH�
DPRU�OD�YHUGDG�GH�PL�GRFWULQD��
����� $PDU� HV� YXHVWUR� GHVWLQR��

$PDG�� SRUTXH� DVt� ODYDUpLV� YXHVWUDV�
PDQFKDV�� WDQWR� GH� YXHVWUD� YLGD�
SUHVHQWH� FRPR� GH� YLGDV� DQWHULRUHV��
���������± ����
�
����� 5HFKD]DG� OD� DGXODFLyQ��

SRUTXH�HV�DUPD�TXH�GHVWUXLUi�YXHVWURV�
QREOHV� VHQWLPLHQWRV�� (V� HVSDGD� TXH�
SXHGH�GDU�PXHUWH�D�HVD� IH�TXH�<R�KH�
HQFHQGLGR�HQ�YXHVWUR�FRUD]yQ��
����� ¢&yPR� SRGUpLV� SHUPLWLU� TXH�

ORV� KRPEUHV� GHVWUX\DQ� HO� DOWDU� TXH�
OOHYiLV� HQ� HO� IRQGR� GH� YXHVWUR� VHU"�
���������± ����
�
����� 1R� FRQIXQGiLV� OD� KXPLOGDG�

FRQ� OD� SREUH]D� GH� LQGXPHQWDULD��
WDPSRFR�FUHiLV�TXH�HV�KXPLOGH�HO�TXH�
OOHYDQGR� HQ� Vt� PLVPR� XQD� LGHD� GH�
LQIHULRULGDG�� VHD� HVD� OD� FDXVD� TXH� OR�
REOLJD� D� VHUYLU� D� ORV� GHPiV� \� D�
LQFOLQDUVH� GHODQWH� GH� HOORV�� 2V� GLJR��
TXH� OD� YHUGDGHUD� KXPLOGDG� HVWi� HQ�
DTXHO� TXH�� VDELHQGR� YDORUL]DU� TXH� HV�



&DStWXOR����± (QVHxDQ]DV�SDUD�ODV�FRQJUHJDFLRQHV�\�WRGRV�ORV�GLVFtSXORV�GH�&ULVWR�

���

DOJXLHQ�� \� VDELHQGR� TXH� DOJ~Q�
FRQRFLPLHQWR�SRVHH��VDEH�GHVFHQGHU�D�
ORV� GHPiV� \� JXVWD� GH� FRPSDUWLU� FRQ�
HOORV�OR�TXH�WLHQH��
����� 4Xp� HPRFLyQ� WDQ� JUDWD� VHQWtV�

FXDQGR�PLUiLV�TXH�XQ�KRPEUH�QRWDEOH�
HQWUH� ORV� KRPEUHV�� RV� KDFH� XQD�
PDQLIHVWDFLyQ� GH� DIHFWR�� GH�
FRPSUHQVLyQ�� GH� KXPLOGDG�� (VD�
PLVPD� VHQVDFLyQ�� OD� SRGpLV� OOHYDU� D�
ORV�TXH� VHDQ�R� VH� VLHQWDQ� LQIHULRUHV� D�
YRVRWURV��
����� 6DEHG�GHVFHQGHU��VDEHG�WHQGHU�

OD�PDQR�VLQ�VHQWLU�VXSHULRULGDG��VDEHG�
VHU� FRPSUHQVLYRV�� 2V� GLJR�� TXH� HQ�
HVWRV�FDVRV��QR�VyOR�JR]D�HO�TXH�UHFLEH�
OD� SUXHED� GH� DIHFWR�� OD� D\XGD� R� HO�
FRQVXHOR�� VLQR� WDPELpQ� HO� TXH� OD� GD��
SRUTXH� VDEH� TXH� VREUH� pO�� KD\� 8QR�
TXH� OH�KD�GDGR�SUXHEDV�GH�DPRU�\�GH�
KXPLOGDG� \� TXH� (VH� HV� VX� 'LRV� \�
6HxRU�����������± ����
�
����� 9LYLG� FRQ� SXUH]D�� FRQ�

KXPLOGDG�� VHQFLOODPHQWH�� &XPSOLG�
FRQ�WRGR�OR�TXH�VHD�MXVWR�GHQWUR�GH�OR�
KXPDQR��DVt�FRPR�FRQ�WRGR�OR�TXH�VH�
UHILHUH� D� YXHVWUR� HVStULWX��$SDUWDG� GH�
YXHVWUD� YLGD� OR� VXSHUIOXR�� OR�
DUWLILFLRVR�� OR� QRFLYR�� \� UHFUHDRV� HQ�
FDPELR� FRQ� WRGR� OR� TXH� GH� EXHQR� VH�
HQFXHQWUD�HQ�YXHVWUD�H[LVWHQFLD��������
����
�
����� -DPiV� YHiLV� HQHPLJRV� HQ�

QDGLH��YHG�HQ�WRGRV�ORV�KRPEUHV��VyOR�
KHUPDQRV�� HVD� HV� YXHVWUD� PLVLyQ�� VL�
SHUVHYHUiLV� HQ� HOOD� KDVWD� HO� ILQ��
WULXQIDUiQ� OD� MXVWLFLD� \� HO� DPRU� HQ� OD�
WLHUUD�� \� HOOR� RV� GDUi� OD� SD]� \� OD�

VHJXULGDG� TXH� WDQWR� DQKHOiLV�� ������
����
�
����� 'DGOH� OLEHUWDG� D� YXHVWUR�

FRUD]yQ� SDUD� TXH� HPSLHFH� D� VHQWLU� HO�
GRORU� GH� ORV� GHPiV�� QR� OR� WHQJiLV�
VXMHWR� QL� GHGLFDGR� D� VHQWLU�
H[FOXVLYDPHQWH�OR�TXH�DWDxH�D�YXHVWUD�
SHUVRQD�� 'HMDG� GH� VHU� LQGLIHUHQWHV� D�
ODV� SUXHEDV� SRU� ODV� TXH� DWUDYLHVD� OD�
KXPDQLGDG��
����� ¢&XiQGR� VHUi� WDQ� JUDQGH�

YXHVWUR� DPRU� TXH� SXHGD� DEDUFDU� D�
PXFKRV� VHPHMDQWHV�� SDUD� DPDUORV�
FRPR� DPiLV� D� ORV� TXH� OOHYDQ� YXHVWUD�
VDQJUH�\�VRQ�FDUQH�GH�YXHVWUD�FDUQH"�
����� 6L� VXSLHVHLV� TXH� OR� VRLV� PiV�

SRU� HO� HVStULWX� TXH� SRU� OD� PDWHULD��
PXFKRV� QR� OR� FUHHUtDQ�� PDV� RV� GLJR�
TXH�� FLHUWDPHQWH� VRLV� PiV� KHUPDQRV�
SRU� HO� HVStULWX� TXH� SRU� OD� HQYROWXUD�
TXH� OOHYiLV�� SRUTXH� HO� HVStULWX�
SHUWHQHFH� D� OD� HWHUQLGDG� \� HQ� FDPELR�
OD�PDWHULD�HV�SDVDMHUD��
����� 3HQVDG� HQWRQFHV�� TXH� HV� XQD�

YHUGDG� TXH� ODV� IDPLOLDV� DTXt� HQ� OD�
7LHUUD�� KR\� VH� IRUPDQ� \� PDxDQD� VH�
GHVLQWHJUDQ�� PLHQWUDV� TXH� OD� IDPLOLD�
HVSLULWXDO�H[LVWH�SRU�VLHPSUH�����������
± ����
�
����� ¢&UHpLV� YRVRWURV�� TXH� HVWiLV�

HVFXFKDQGR� HVWDV� SDODEUDV�� TXH� <R�
SXGLHUD� VHPEUDU� HQ� YXHVWUR� FRUD]yQ�
DQWLSDWtD� R� PDOD� YROXQWDG� KDFLD�
YXHVWURV� KHUPDQRV� TXH� SURIHVDQ�
GLYHUVDV�UHOLJLRQHV"�-DPiV��GLVFtSXORV��
YRVRWURV�VRLV�ORV�TXH�GHEpLV�SULQFLSLDU�
D� GDU� HO� HMHPSOR� GH� IUDWHUQLGDG� \�
DUPRQtD�� YLHQGR� \� DPDQGR� D� WRGRV�
FRQ�HO�PLVPR�DIHFWR�FRQ�TXH�PLUiLV�D�
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ORV� TXH� FRPSUHQGHQ� YXHVWUD� PDQHUD�
GH�SHQVDU������������
�
����� <R�Vp�TXH�PLHQWUDV�PD\RU�VHD�

YXHVWUR� FRQRFLPLHQWR�� PiV� JUDQGH�
VHUi� YXHVWUR� DPRU� KDFLD� 0t�� &XDQGR�
RV�GLJR���$PDGPH���¢6DEpLV�TXp�HV�OR�
TXH� TXLHUR� GHFLURV"�$PDG� OD� YHUGDG��
DPDG� OD�YLGD��DPDG� OD� OX]��DPDRV� ORV�
XQRV� D� ORV� RWURV�� DPDG� OD� YLGD�
YHUGDGHUD�����������± ����
�
����� 6DEHG��GLVFtSXORV��TXH�OD�PHWD�

GH� YXHVWUD� OXFKD� HV� DTXHO� HVWDGR�
HVSLULWXDO� KDVWD� HO� FXDO� QR� OOHJD� HO�
GRORU�� \� HVD� PHWD� VH� DOFDQ]D� FRQ�
PpULWRV�� FRQ� OXFKDV�� FRQ� SUXHEDV��
VDFULILFLRV�\�UHQXQFLDFLRQHV��
����� 2EVHUYDG� HVRV� FDVRV� GH�

SDFLHQFLD�� GH� IH�� GH� KXPLOGDG� \�
FRQIRUPLGDG�TXH�D YHFHV�GHVFXEUtV�HQ�
DOJXQRV� GH� YXHVWURV� KHUPDQRV�� 6RQ�
HVStULWXV� HQYLDGRV� SRU� 0t� SDUD� TXH�
GHQ� HMHPSOR� GH� YLUWXG� HQWUH� OD�
KXPDQLGDG�� (Q� DSDULHQFLD� HO� GHVWLQR�
GH�HVDV�FULDWXUDV�HV�WULVWH��VLQ�HPEDUJR�
HOODV��HQ�VX�IH�VDEHQ�TXH�KDQ�YHQLGR�D�
FXPSOLU�XQD�PLVLyQ��
����� *UDQGHV� HMHPSORV� GH� PLV�

HQYLDGRV�\�GLVFtSXORV�KDEpLV�UHFRJLGR�
HQ� YXHVWUD� KLVWRULD�� QRPEUHV� TXH� GH�
PHPRULD�VDEpLV��SHUR�QR�SRU�HOOR�YDLV�
D� GHVFRQRFHU� ORV� SHTXHxRV� HMHPSORV�
TXH� SDOSiLV� HQ� YXHVWUR� FDPLQR�� ������
���± ����
�
����� 1R�FUHiLV�TXH�VyOR�HQ�HO�VHQR�

GHO� SXHEOR� GH� ,VUDHO� KDQ� H[LVWLGR�
SURIHWDV�� SUHFXUVRUHV� \� HVStULWXV� GH�
OX]�� 7DPELpQ� HQ� RWURV� SXHEORV� KH�
HQYLDGR� DOJXQRV� GH� HOORV�� PDV� ORV�

KRPEUHV� ORV� WRPDURQ� FRPR� GLRVHV� \�
QR�FRPR�HQYLDGRV�\�FUHDURQ�EDMR�VXV�
HQVHxDQ]DV�� UHOLJLRQHV� \� FXOWRV�� ������
����
�
����� 9HG� VLHPSUH� SULPHUR� OD� YLJD�

TXH� FDUJXpLV�� GLVFtSXORV�� SDUD� WHQHU�
GHUHFKR�D�ILMDURV�HQ�OD�SDMD�TXH�HQ�VX�
RMR�OOHYD�YXHVWUR�KHUPDQR��
����� &RQ� HVWR� TXLHUR� GHFLURV� TXH�

QR� WRPDUpLV� PL� 'RFWULQD� SDUD� MX]JDU�
ORV�DFWRV�GH�YXHVWURV�KHUPDQRV�GHQWUR�
GH�VXV�GLYHUVDV�UHOLJLRQHV��
����� 'H� FLHUWR� RV� GLJR�� TXH� HQ�

WRGRV�HVRV�VHQGHURV�H[LVWHQ�FRUD]RQHV�
TXH�GH�YHUGDG�PH�EXVFDQ��D�WUDYpV�GH�
XQD� YLGD� QREOH� \� VHPEUDGD� GH�
VDFULILFLRV��
����� 6LQ� HPEDUJR�� HO� GLVFtSXOR�

VXHOH�SUHJXQWDUPH�FRQ�IUHFXHQFLD�SRU�
TXp� SHUPLWR� HVD� GLYHUVLGDG� GH� LGHDV��
TXH� D� YHFHV� VH� FRQWUDGLFHQ� \� TXH�
HVWDEOHFHQ� GLIHUHQFLDV� \� RULJLQDQ�
RGLRV�HQWUH�ORV�KRPEUHV��
����� (O� 0DHVWUR� RV� GLFH�� +D� VLGR�

SHUPLWLGR��HQ�YLUWXG�GH�TXH�QR�KD\�GRV�
HVStULWXV� TXH� WHQJDQ� H[DFWDPHQWH� OD�
PLVPD� FRPSUHQVLyQ�� OD�PLVPD� OX]�� R�
OD�PLVPD�IH��\�FRPR�DGHPiV�VH�RV�GLy�
OLEUH� DOEHGUtR� SDUD� HOHJLU� HO� FDPLQR��
QXQFD�KDEpLV�VLGR�IRU]DGRV�D�SHQHWUDU�
DO�VHQGHUR�GH�OD�/H\�VLQR�TXH�VH�RV�KD�
LQYLWDGR�� GHMiQGRRV� HQ� OLEHUWDG� GH�
KDFHU�YHUGDGHURV�PpULWRV�HQ�EXVFD�GH�
OD�YHUGDG�����������± ����
�
����� 4XLHUR�TXH�DSUHQGiLV�D�QR�VHU�

OLJHURV� HQ� YXHVWURV� MXLFLRV�� QL� D�
GHMDURV�OOHYDU�IiFLOPHQWH�GH�OD�SULPHUD�
LPSUHVLyQ��
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����� 2V�KDJR�HVWD�DGYHUWHQFLD��SDUD�
TXH� FXDQGR� DQDOLFpLV� PL� SDODEUD��
FRPR�FXDQGR�WHQJiLV�TXH�MX]JDU�VREUH�
GRFWULQDV�� UHOLJLRQHV�� ILORVRItDV��
FXOWRV�� UHYHODFLRQHV� HVSLULWXDOHV� R�
FLHQWtILFDV�� UHFRQR]FiLV� TXH� OR� TXH�
VDEpLV��QR�HV�OR�~QLFR�TXH�H[LVWH�\�TXH�
OD� YHUGDG� TXH� FRQRFpLV�� HV� XQD�
PtQLPD� SDUWH� GH� OD� 9HUGDG� DEVROXWD��
TXH� VH�PDQLILHVWD� DTXt� HQ�XQD� IRUPD��
SHUR� TXH� SXHGH� PDQLIHVWDUVH� HQ�
PXFKDV� RWUDV� GHVFRQRFLGDV� SDUD�
YRVRWURV������������
�
����� 5HVSHWDG� ODV� FUHHQFLDV�

UHOLJLRVDV� GH� YXHVWURV� KHUPDQRV� \�
FXDQGR� SHQHWUpLV� HQ� VXV� LJOHVLDV��
GHVFXEUtRV� FRQ� VLQFHUR� UHFRJLPLHQWR��
VDELHQGR� TXH� HQ� WRGR� FXOWR� HVWR\�
SUHVHQWH��
����� 1R� GHVFRQR]FiLV� DO� PXQGR�

SRU� VHJXLUPH�� QL� RV� DSDUWpLV� GH� 0t�
SUHWH[WDQGR�TXH�WHQpLV�GHEHUHV�FRQ�HO�
PXQGR�� DSUHQGHG� D� IXQGLU� DPEDV�
OH\HV�HQ�XQD�VROD�����������
�
����� ¢1R� EHQGLJR� <R� D� OD�

KXPDQLGDG� HQWHUD�� VLQ� GLVWLQJXLU� D�
QDGLH"� $Kt�� EDMR� DTXHO� PDQWR� GH�
EHQGLFLyQ�TXHGDQ�HQYXHOWRV�OR�PLVPR�
ORV� EXHQRV� \� PDQVRV�� TXH� ORV�
VREHUELRV� \� ORV� FULPLQDOHV�� ¢3RU� TXp�
QR� PH� LPLWiLV"� ¢$FDVR� VHQWtV�
UHSXJQDQFLD� SRU� ORV� DFWRV� GH� ORV�
GHPiV"�
����� 1R� ROYLGpLV� TXH� YRVRWURV�

IRUPiLV� SDUWH� GH� OD� KXPDQLGDG�� TXH�
GHEpLV� DPDUOD� \� SHUGRQDUOD�� PDV� QR�
UHFKD]DUOD��SRUTXH�VHUtD�WDQWR�FRPR�VL�
VLQWLHVHLV� DVFR� SRU� YRVRWURV� PLVPRV��
7RGR� OR� TXH� YHLV� HQ� YXHVWURV�

VHPHMDQWHV� OR� WHQpLV� YRVRWURV� HQ�
PD\RU�R�PHQRU�JUDGR��
����� 3RU� HVR� TXLHUR� TXH� DSUHQGiLV�

D� DQDOL]DU� YXHVWUR� LQWHULRU�� SDUD� TXH�
FRQR]FiLV� YXHVWUD� ID]� HVSLULWXDO� \�
PRUDO�� $Vt� VDEUpLV� MX]JDURV� YRVRWURV�
PLVPRV�\�WHQGUpLV�GHUHFKR�D�ILMDURV�HQ�
ORV�GHPiV��
����� 1R� VDOJiLV� D� EXVFDU� GHIHFWRV�

HQ� YXHVWURV� KHUPDQRV�� FRQ� ORV� TXH�
YRVRWURV�WHQpLV�HV�EDVWDQWH�����������±
����
�
����� ¢&UHpLV� TXH� HVWiLV� GDQGR�

FXPSOLPLHQWR� D� PL� SUHFHSWR� GH�
DPDURV� ORV� XQRV� D� ORV� RWURV��
HQFHUUDQGR�FRQ�HJRtVPR�YXHVWUR�DPRU�
HQ� YXHVWUD� IDPLOLD"� ¢&UHHQ� ODV�
UHOLJLRQHV� HVWDU� FXPSOLHQGR� FRQ�
DTXHOOD�Pi[LPD�� UHFRQRFLHQGR� VyOR� D�
VXV� ILHOHV� \� GHVFRQRFLHQGR� D� ORV� TXH�
SHUWHQHFHQ�D�RWUD�VHFWD"�
����� /RV� JUDQGHV� SXHEORV� GHO�

PXQGR� TXH� SUHJRQDQ� FLYLOL]DFLyQ� \�
DGHODQWR� ¢3RGUiQ� GHFLU� TXH�
HVSLULWXDOPHQWH� KDQ� DOFDQ]DGR�
SURJUHVR� \� KDQ� FXPSOLGR�FRQ� DTXHOOD�
HQVHxDQ]D� GH� -HV~V�� FXDQGR� WRGR� VX�
DIiQ�HV�HO�GH�SUHSDUDUVH�SDUD�OD�JXHUUD��
IUDWULFLGD"�
����� £$K� KXPDQLGDG�� TXH� QXQFD�

KDEpLV� VDELGR� HVWLPDU� HO� YDORU� GH� PL�
SDODEUD�� QL� KDEpLV� TXHULGR� VHQWDURV� D�
OD� PHVD� GHO� 6HxRU�� SRUTXH� RV� KD�
SDUHFLGR� GHPDVLDGR� KXPLOGH�� 6LQ�
HPEDUJR��PL�PHVD�RV�VLJXH�HVSHUDQGR�
FRQ� HO� SDQ� \� HO� YLQR� GH� OD� YLGD� SDUD�
YXHVWUR�HVStULWX����������± ����
�
����� 1R�FRQVLGHUpLV�PL�2EUD�FRPR�

XQD� FDUJD�� QL� GLJiLV� TXH� HV� SHVDGR�
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SDUD� YXHVWUR� HVStULWX� HO� FXPSOLPLHQWR�
GH� OD� KHUPRVD� PLVLyQ� GH� DPDU� DO�
3DGUH� \� D� YXHVWURV� KHUPDQRV��/D� TXH�
Vt�HV�SHVDGD��HV�OD�FUX]�GH�LQLTXLGDGHV�
SURSLDV� \� DMHQDV� SRU� ODV� TXH� WHQGUpLV�
TXH� OORUDU�� VDQJUDU� \� KDVWD� PRULU�� /D�
LQJUDWLWXG�� OD� LQFRPSUHQVLyQ�� HO�
HJRtVPR�� OD� FDOXPQLD�� VHUiQ�FRPR�XQ�
IDUGR� VREUH� YRVRWURV�� VL� OHV� GDLV�
DOEHUJXH��
����� $O� KRPEUH� UHDFLR� SRGUi�

SDUHFHUOH� GXUR� \� SHVDGR� HO�
FXPSOLPLHQWR� GH� PL� OH\�� SRUTXH� HV�
SHUIHFWD� \� QR� SURWHJH� OD� LQLTXLGDG� QL�
OD�PHQWLUD�� PDV� SDUD� HO� REHGLHQWH�� OD�
/H\� HV� VX� EDOXDUWH�� VX� VRVWpQ�� VX�
VDOYDFLyQ���������± ����
�
����� 7DPELpQ�RV�GLJR��ORV�KRPEUHV�

GHEHQ�FUHHU�HQ�ORV�KRPEUHV��WHQHU�IH�\�
FRQILDQ]D� XQRV� HQ� RWURV�� SRUTXH�
GHEpLV� FRQYHQFHURV� GH� TXH� HQ� OD�
7LHUUD�WRGRV�QHFHVLWiLV�GH�WRGRV��
����� 1R� FUHiLV� TXH� PH� KDODJD�

FXDQGR�GHFtV�TXH�WHQpLV�IH�HQ�0t�\�Vp�
TXH�GXGiLV�GH� WRGR�HO�PXQGR��SRUTXH�
OR� TXH�<R� HVSHUR� GH� YRVRWURV� HV� TXH�
PH� DPpLV� D� WUDYpV� GHO� DPRU� TXH�
SURGLJXpLV� D� YXHVWURV� VHPHMDQWHV��
SHUGRQDQGR� D� ORV� TXH� RV� RIHQGHQ��
LPSDUWLHQGR� FDULGDG� DO� PiV� SREUH��
SHTXHxR� R� GpELO�� DPDQGR� D� YXHVWURV�
KHUPDQRV�VLQ�GLVWLQFLyQ�\�SRQLHQGR�HQ�
WRGDV� YXHVWUDV� REUDV� HO� PD\RU�
GHVLQWHUpV�\�YHUGDG��
����� $SUHQGHG�GH�0t�TXH�MDPiV�KH�

GXGDGR� GH� YRVRWURV�� TXH� WHQJR� IH� HQ�
YXHVWUD� VDOYDFLyQ� \� FRQILDQ]D� HQ� TXH�
RV� OHYDQWDUpLV� SDUD� DOFDQ]DU� OD�
YHUGDGHUD�YLGD����������± ���
�

����� $PDG� D� YXHVWUR� 3DGUH�� WHQHG�
FDULGDG� GH� YXHVWURV� VHPHMDQWHV��
DSDUWDRV� GH� WRGR� OR� TXH� VHD� QRFLYR� D�
YXHVWUD� YLGD� KXPDQD� R� D� YXHVWUR�
HVStULWX�� (VWR� RV� HQVHxD�PL�'RFWULQD��
¢(Q�GyQGH�PLUiLV�ODV�GLILFXOWDGHV�\�ORV�
LPSRVLEOHV"�
����� 1R�� SXHEOR� DPDGR�� QR� HV�

LPSRVLEOH� GDU� FXPSOLPLHQWR� D� PL�
SDODEUD�� QR� HV� HOOD� OD� GLItFLO�� VLQR�
YXHVWUD� HQPLHQGD�� UHJHQHUDFLyQ� \�
HVSLULWXDOLGDG�� SRUTXH� FDUHFpLV� GH�
VHQWLPLHQWRV� QREOHV� \� DVSLUDFLRQHV�
HOHYDGDV��0DV��FRPR�<R�Vp�TXH�WRGDV�
YXHVWUDV� GXGDV�� LJQRUDQFLDV� H�
LQGHFLVLRQHV��WHQGUiQ�TXH�GHVDSDUHFHU��
RV�VHJXLUp�HQVHxDQGR��SRUTXH�SDUD�0t�
QR� KD\� LPSRVLEOHV�� <R� SXHGR�
FRQYHUWLU� ODV� SLHGUDV� HQ� SDQ� GH� YLGD�
HWHUQD� \� SXHGR� KDFHU� EURWDU� DJXD�
FULVWDOLQD�GH�ODV�URFDV�����������± ����
�
����� 9HQJR� D� UHFRUGDURV� OD� /H\��

DTXpOOD� TXH� QR� SXHGH� VHU� ERUUDGD� GH�
YXHVWUD� FRQFLHQFLD�� QL� ROYLGDGD� GH�
YXHVWUR� FRUD]yQ�� QL� GLVFXWLGD�� SRUTXH�
IXH� GLFWDGD� SRU� OD� 0HQWH� 6DELD�� OD�
0HQWH� 8QLYHUVDO�� SDUD� TXH� FDGD�
KRPEUH� WXYLHVH� LQWHULRUPHQWH� OD� OX]�
TXH�OH�JXLDVH�HQ�HO�FDPLQR�KDFLD�'LRV� �
����� (V� QHFHVDULR� WHQHU� XQ�

SURIXQGR�FRQRFLPLHQWR�GH�OD�/H\�SDUD�
TXH� WRGRV� ORV� DFWRV� GH� OD� YLGD� HVWpQ�
DSHJDGRV� D� OD� YHUGDG� \� D� OD� MXVWLFLD��
1R�FRQRFLHQGR�OD�/H\��HVWiLV�VXMHWRV�D�
FRPHWHU� PXFKRV� HUURUHV� \� <R� RV�
SUHJXQWR�� ¢$FDVR� YXHVWUD� FRQFLHQFLD�
QXQFD� RV� KD� LQGXFLGR� D� OD� OX]� GHO�
FRQRFLPLHQWR"�(Q�YHUGDG�RV�GLJR��TXH�
QXQFD� MDPiV� OD� FRQFLHQFLD� KD�
SHUPDQHFLGR�LQDFWLYD�R�LQGLIHUHQWH��(V�
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YXHVWUR� FRUD]yQ�� HV� WDPELpQ� YXHVWUR�
HQWHQGLPLHQWR�� TXLHQHV� UHFKD]DQ� OD�
OX]� LQWHULRU�� IDVFLQDGRV� SRU� HO�
HVSOHQGRU�GH� OD� OX]� H[WHULRU�� HV�GHFLU��
SRU�HO�VDEHU�GHO�PXQGR�����������± ����
�
����� $KRUD� TXH� YHQJR� KDFLHQGR�

DPSOLD� H[SOLFDFLyQ� GH�PL�(QVHxDQ]D��
KH�GH�KDFHURV�FRPSUHQGHU�TXH�WRGR�OR�
TXH�KDJiLV�IXHUD�GH�ODV�OH\HV�TXH�ULJHQ�
DO�HVStULWX�R�OD�PDWHULD��HV�HQ�SHUMXLFLR�
GH�DPERV��
����� /D� FRQFLHQFLD�� OD� LQWXLFLyQ� \�

HO� FRQRFLPLHQWR�� VRQ� ORV� JXtDV� TXH�
FRQ� YRVRWURV� LUiQ� VHxDOiQGRRV� HO�
FDPLQR� FHUWHUR� \� HYLWiQGRRV�
WURSLH]RV��(VDV� OXFHV�VRQ�GHO�HVStULWX��
SHUR�HV�PHQHVWHU�GHMDUODV�TXH�EULOOHQ��
&XDQGR� HVD� FODULGDG� VH� HQFXHQWUH� HQ�
FDGD� XQR� GH� YRVRWURV�� H[FODPDUpLV��
£3DGUH�� YXHVWUD� VHPLOOD� GH� UHGHQFLyQ�
JHUPLQy� HQ� PL� VHU� \� YXHVWUD� SDODEUD�
IORUHFLy�DO� ILQ�HQ�PL�YLGD�� ��������� ±
����
�
����� +H� YHQLGR� D� GDU� JUDQGH]D� D�

YXHVWUR�HVStULWX��JUDQGH]D�TXH�HVWi�HQ�
HO�FXPSOLPLHQWR�GH�PL�/H\�TXH�HV�PL�
DPRU��PDV�GH�HVWD�JUDQGH]D�WHQpLV�TXH�
KDFHURV� GLJQRV�� FXPSOLHQGR� FRQ�
YXHVWUD�PLVLyQ�D�LPLWDFLyQ�GH�YXHVWUR�
0DHVWUR������������
�
����� 6LHPSUH�RV�GLUp��WRPDG�GH�ODV�

VDWLVIDFFLRQHV� TXH� YXHVWUR� PXQGR� RV�
SXHGD� SURSRUFLRQDU�� SHUR� WRPDGODV�
EDMR�PL�/H\��\�VHUpLV�SHUIHFWRV��
����� 2tV�FRQ�IUHFXHQFLD�HO�UHFODPR�

GH�OD�FRQFLHQFLD�\�HV�SRUTXH�QR�KDEpLV�
DUPRQL]DGR�PDWHULD�\�HVStULWX��FRQ� OD�
/H\�GDGD�SRU�0t��

����� 0XFKDV�YHFHV�VHJXtV�SHFDQGR�
SRUTXH� FUHpLV� TXH� QR� WHQpLV� SHUGyQ��
FUHHQFLD�LJQRUDQWH��SRUTXH�PL�FRUD]yQ�
HV�XQD�SXHUWD�HWHUQDPHQWH�DELHUWD�SDUD�
HO�DUUHSHQWLGR��
����� ¢$FDVR� QR� YLYH� GHQWUR� GH�

YRVRWURV� OD� HVSHUDQ]D� TXH� RV� DQLPD�
SDUD� DJXDUGDU� XQ� PDxDQD� PHMRU"� 1R�
RV� GHMpLV� LQYDGLU� SRU� OD�PHODQFROtD� \�
OD� GHVHVSHUDFLyQ�� SHQVDG� HQ�PL� DPRU�
TXH� VLHPSUH� HV� FRQ� YRVRWURV��%XVFDG�
HQ�0t�OD�UHVSXHVWD�D�YXHVWUDV�GXGDV��\�
SURQWR�RV�VHQWLUpLV�LOXPLQDGRV�SRU�XQD�
QXHYD�UHYHODFLyQ�� OD�OX]�GH� OD�IH�\�GH�
OD� HVSHUDQ]D� VH� HQFHQGHUiQ� PX\�
GHQWUR� GH� YXHVWUR� HVStULWX�� (QWRQFHV�
VHUpLV�EDOXDUWH�GH�ORV�GpELOHV�����������
± ����
�
����� 9LYLG�VLHPSUH�DOHUWD��SDUD�TXH�

SRGiLV�SHUGRQDU�GH�FRUD]yQ�D�TXLHQHV�
RV� RIHQGLHUHQ�� PHGLWDG� GH� DQWHPDQR��
TXH�TXLHQ�FDXVD�RIHQVD�D�VX�KHUPDQR��
HV�SRUTXH�FDUHFH�GH�OX]��\�<R�RV�GLJR�
TXH� HO� SHUGyQ� HV� OR� ~QLFR� TXH� SXHGH�
KDFHU�OX]�HQ�HVRV�FRUD]RQHV��(O�UHQFRU�
R� OD�YHQJDQ]D��DXPHQWDQ� OD� WLQLHEOD�\�
DWUDHQ�HO�GRORU�����������
�
����� 9XHVWUD�FRQFLHQFLD�TXH�SLGH�\�

HVSHUD� GH� YRVRWURV� REUDV� SHUIHFWDV��
VHUi�OD�TXH�QR�RV�GHMH�WUDQTXLORV�KDVWD�
TXH� VHSiLV� SUDFWLFDU� FRQ� YXHVWURV�
KHUPDQRV�HO�YHUGDGHUR�SHUGyQ��
����� ¢3RU�TXp�KDEpLV�GH�RGLDU�D�ORV�

TXH� RV� RIHQGHQ�� VL� HOORV� WDQ� VyOR� VRQ�
SHOGDxRV� SDUD� TXH� OOHJXpLV� D� 0t"� 6L�
SHUGRQiLV� KDUpLV� PpULWRV� \� FXDQGR�
HVWpLV�HQ�HO� UHLQR�GH�ORV�FLHORV��YHUpLV�
HQ�OD�7LHUUD�D�ORV�TXH�RV�D\XGDURQ�HQ�
YXHVWUD�HOHYDFLyQ��HQWRQFHV�SHGLUpLV�DO�
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3DGUH� TXH� WDPELpQ� HOORV� HQFXHQWUHQ�
ORV�PHGLRV�SDUD�VDOYDUVH�\�OOHJDU�KDVWD�
VX� 6HxRU�� \� YXHVWUD� LQWHUFHVLyQ� OHV�
KDUi�DOFDQ]DU�HVD�JUDFLD����������± ����
�
����� 1R� RV� DSDUWpLV� GH� DTXHOORV�

TXH�� HQ� VX� GHVHVSHUDFLyQ�� OOHJXHQ� D�
EODVIHPDU� HQ� FRQWUD� YXHVWUD�� RV� GR\�
SDUD�HOORV�XQD�JRWD�GH�PL�EiOVDPR��
����� 3UHSDUDRV�D�SHUGRQDU�D�WRGR�HO�

TXH� RV� RIHQGLHUD� HQ� OR� PiV� TXHULGR�
SDUD� YRVRWURV�� GH� FLHUWR� RV� GLJR� TXH��
FDGD�YH]�TXH�HQ�XQD�GH�HVWDV�SUXHEDV�
RWRUJXpLV� HO� SHUGyQ� VLQFHUR� \�
YHUGDGHUR�� VHUi� XQ� SHOGDxR� PiV� TXH�
KDEUpLV� HVFDODGR� HQ� HO� FDPLQR� GH�
YXHVWUD�HOHYDFLyQ��
����� ¢9DLV�HQWRQFHV�D�VHQWLU�UHQFRU�

\�D�QHJDU�HO�SHUGyQ�D�DTXHOORV�TXH�RV�
HVWiQ� D\XGDQGR� D� DFHUFDURV� D� 0t"�
¢9DLV�D� UHQXQFLDU�DO� GHOHLWH� HVSLULWXDO�
GH�LPLWDUPH��GHMDQGR�TXH�OD�YLROHQFLD�
RIXVTXH�YXHVWUR�FHUHEUR�SDUD�GHYROYHU�
JROSH�SRU�JROSH"�
����� (Q� YHUGDG� RV� GLJR�� TXH� HVWD�

KXPDQLGDG� QR� FRQRFH� D~Q� OD� IXHU]D�
GHO�SHUGyQ�\�ORV�PLODJURV�TXH�pO�REUD��
&XDQGR� WHQJD� IH� HQ� PL� SDODEUD�� VH�
FRQYHQFHUi�GH�HVWD�YHUGDG����������� ±
����
�
����� 3XHEOR� DPDGR�� 8QLILFDRV� D�

YXHVWURV�KHUPDQRV��TXH�FXDQGR�HVWpLV�
HQ� FRPXQLyQ� FRQPLJR� SHUGRQpLV� D~Q�
ODV� RIHQVDV� PiV� JUDYHV�� SRU� HO� DPRU�
TXH� <R� RV� KH� LQVSLUDGR�� ¢&yPR� QR�
KDEUpLV�GH�SHUGRQDU�D�TXLHQ�QR�VDEH�OR�
TXH�KDFH"�<�QR�OR�VDEH�SRUTXH�LJQRUD�
TXH� HVH�PDO� VH� OR� HVWi� KDFLHQGR� D� Vt�
PLVPR������������
�

����� 3HUGRQDG� WDQWDV� YHFHV� FRPR�
IXHUHLV� RIHQGLGRV�� 1R� WRPpLV� FXHQWD�
VLTXLHUD� GHO� Q~PHUR� GH� YHFHV� TXH�
WHQpLV� TXH� SHUGRQDU�� (V� WDQ� DOWR�
YXHVWUR� GHVWLQR�� TXH� QR� GHEpLV�
GHWHQHURV� HQ� HVRV� WURSLH]RV� GHO�
FDPLQR�� SRUTXH� PiV� DGHODQWH� RV�
HVSHUDQ�PLVLRQHV�PX\�JUDQGHV��
����� /OHYDG� VLHPSUH� HO� HVStULWX�

GLVSXHVWR�DO�DPRU��D�OD�FRPSUHQVLyQ�\�
DO� ELHQ� SDUD� TXH� RV� FRORTXpLV� HQ�
SODQRV�VXSHULRUHV��
����� <� DVt� FRPR� HQ� ORV� WLHPSRV�

SDVDGRV�� PXFKRV� KHUPDQRV� YXHVWURV�
HVFULELHURQ� FRQ� VXV� REUDV�� KHUPRVDV�
SiJLQDV�HQ�HO�/LEUR�HWHUQR�GHO�HVStULWX��
LPLWiQGRORV� FRQWLQXDUpLV� HVD� KLVWRULD��
SDUD� HMHPSOR� \� GHOHLWH� GH� QXHYDV�
JHQHUDFLRQHV�TXH�YHQGUiQ�D�OD�7LHUUD��
����������
�
����� £&XOWLYDG� OD� SD]�� DPDGOD� \�

GLIXQGLGOD� SRU� GRTXLHUD�� SRUTXH� GH�
HOOD� FXiQ� QHFHVLWDGD� VH� HQFXHQWUD� OD�
KXPDQLGDG��
����� 1R�RV�GHMpLV�SHUWXUEDU�SRU�ODV�

YLFLVLWXGHV� GH� OD� YLGD�� SDUD� TXH� RV�
FRQVHUYpLV�VLHPSUH�IXHUWHV�\�SUHVWRV�D�
GDU�OR�TXH�SRVHpLV��
����� (VD�SD]�TXH�HV�SDWULPRQLR�GH�

WRGR�HVStULWX��KD�KXLGR�HQ�HVWH�WLHPSR�
SDUD� GDU� SDVR� D� OD� JXHUUD� \� WRUWXUDU�
QDFLRQHV�� GHVWUXLU� LQVWLWXFLRQHV� \�
DQRQDGDU�D�ORV�HVStULWXV��
����� (V� TXH� HO� PDO� VH� KD�

HQVHxRUHDGR� GHO� FRUD]yQ� KXPDQR�� HO�
RGLR�� OD� DPELFLyQ� LQVDQD�� OD� FRGLFLD�
GHVHQIUHQDGD� VH� H[WLHQGHQ� KDFLHQGR�
GDxR�� SHUR� FXiQ� EUHYH� VHUi� \D� VX�
UHLQDGR��
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����� <R� RV� DQXQFLR� SDUD� YXHVWUD�
DOHJUtD� \� WUDQTXLOLGDG�� TXH� \D� HVWi�
SUy[LPD�YXHVWUD�OLEHUDFLyQ�TXH�HQ�SRV�
GH�HVH�LGHDO�WUDEDMDQ�PXOWLWXG�GH�VHUHV�
DQKHORVRV�GH� UHVSLUDU� XQ�DPELHQWH� GH�
IUDWHUQLGDG�� GH� SXUH]D� \� GH� VDOXG��
����������
����� +DUpLV�OD�FDULGDG�D�OR�ODUJR�GH�

YXHVWUD�MRUQDGD��HVD�HV�YXHVWUD�PLVLyQ��
0XFKRV�GRQHV�HVSLULWXDOHV�WHQpLV�SDUD�
KDFHU�OD�FDULGDG�HQ�GLYHUVDV�IRUPDV��6L�
VDEpLV� SUHSDUDURV�� KDUpLV� DTXHOOR� TXH�
OODPiLV�LPSRVLEOH��
����� /D� FDULGDG� TXH� KDJiLV� SRU�

PHGLR� GH� XQD� PRQHGD�� FRQ� VHU�
FDULGDG�� VHUi� OD� PHQRV� HOHYDGD� TXH�
KDJiLV��
����� $PRU�� SHUGyQ� \� SD]�� GHEpLV�

OOHYDU� DO� FRUD]yQ� GH� YXHVWURV�
KHUPDQRV��
����� £1R� TXLHUR� PiV� IDULVHRV� QL�

KLSyFULWDV� DPSDUDGRV� HQ� PL� /H\��
4XLHUR�GLVFtSXORV�TXH�VLHQWDQ�HO�GRORU�
GH�VXV�VHPHMDQWHV��$�WRGRV�ORV�TXH�VH�
OHYDQWHQ� FRQ� DUUHSHQWLPLHQWR� <R� OHV�
SHUGRQDUp�� QR� LPSRUWD� OD� VHFWD� R�
UHOLJLyQ� TXH� SURIHVHQ� \� OHV� KDUp�
FRQWHPSODU� FRQ� FODULGDG� HO� YHUGDGHUR�
FDPLQR�����������± �����
�
����� 2tGPH�� VHG� KXPLOGHV� HQ� HO�

PXQGR�\�VHPEUDG�ELHQ�HQ�pO��SDUD�TXH�
UHFRMiLV� VXV� IUXWRV� HQ� HO� FLHOR�� 6L�
FXDQGR�KDFpLV�PDO�QR�RV�DJUDGD�WHQHU�
WHVWLJRV�� ¢3RU� TXp� RV� DJUDGD� WHQHUORV�
FXDQGR�KDFpLV�EXHQDV�REUDV"�¢'H�TXp�
SRGpLV� HQYDQHFHURV�� VL� VyOR� KDEpLV�
FXPSOLGR�FRQ�YXHVWUR�GHEHU"�
����� &RPSUHQGHG� TXH� FRPR� VRLV�

WDQ� SHTXHxRV� \� WDQ� KXPDQRV�� ODV�

DODEDQ]DV� KDFHQ� GDxR� D� YXHVWUR�
HVStULWX��
����� ¢3RU� TXp� GHVSXpV� GH� TXH�

KDEpLV�KHFKR�XQD�EXHQD�REUD�HVSHUiLV�
LQPHGLDWDPHQWH� TXH� YXHVWUR�3DGUH� RV�
Gp� OD� UHFRPSHQVD"� 4XLHQ� SLHQVD� DVt��
QR� REUD� GHVLQWHUHVDGDPHQWH� \� SRU� OR�
WDQWR�� VX� FDULGDG� HV� IDOVD� \� VX� DPRU�
GLVWD�PXFKR�GH�VHU�YHUGDGHUR��
����� 'HMDG� TXH� HO� PXQGR� YHD� TXH�

SUDFWLFiLV� ODV� EXHQDV� REUDV�� PDV� QR�
FRQ� HO� ILQ� GH� UHFLELU� KRPHQDMHV�� VLQR�
WDQ� VyOR� FRQ� HO� GH� GDU� EXHQRV�
HMHPSORV� \� HQVHxDQ]DV� \� GDU�
WHVWLPRQLR� GH� PL� YHUGDG�� ������ ��� ±
����
�
����� &XDQGR� YXHVWUR� HVStULWX� VH�

SUHVHQWH�HQ�HO�YDOOH�HVSLULWXDO�D�UHQGLU�
FXHQWDV�GH�VX�HVWDQFLD�\�GH�VXV�REUDV�
HQ� OD� 7LHUUD�� SRU� OR� TXH� PiV� RV�
SUHJXQWDUp� VHUi� SRU� WRGR� DTXHOOR� TXH�
KD\iLV� SHGLGR� \� SRU� OR� TXH� KD\iLV�
KHFKR�HQ�IDYRU�GH�YXHVWURV�KHUPDQRV��
(QWRQFHV� RV� DFRUGDUpLV� GH� PLV�
SDODEUDV�GH�HVWH�GtD�����������
�
����� (Q� HO� 6HJXQGR� 7LHPSR� OD�

KXPDQLGDG� PH� GLR� XQD� FUX]� GH�
PDGHUD� D� FX\R� PDUWLULR� ORV� KRPEUHV�
PH� VHQWHQFLDURQ�� SHUR� VREUH� PL�
(VStULWX� OOHYp� RWUD�PiV� SHVDGD� \�PiV�
FUXHQWD��OD�GH�YXHVWUDV�LPSHUIHFFLRQHV�
\�OD�GH�YXHVWUD�LQJUDWLWXG��
����� £6HUtDLV�FDSDFHV�GH�OOHJDU�D�PL�

SUHVHQFLD�WUD\HQGR�D�FXHVWDV�XQD�FUX]�
GH� DPRU� \� VDFULILFLR� SRU� YXHVWURV�
VHPHMDQWHV��9HG�TXH�D�HVR�RV�HQYLp�D�
OD�7LHUUD��SRU�OR�WDQWR��YXHVWUR�UHWRUQR�
VHUi�FXDQGR�RV�SUHVHQWpLV�FRQ�YXHVWUD�
PLVLyQ� FXPSOLGD�� (VD� FUX]� VHUi� OD�
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OODYH�TXH�RV�DEUD�ODV�SXHUWDV�GHO�UHLQR�
SURPHWLGR����������± ����
�
����� 1R�RV�SLGR�TXH�WRGR�OR�GHMpLV��

FRPR� VH� OR� SHGt� D� ORV� TXH� PH�
VLJXLHURQ�HQ�HO�6HJXQGR�7LHPSR�HQWUH�
ORV� FXDOHV� HO� TXH� WHQtD� VXV�SDGUHV� ORV�
GHMy�� HO� TXH� WHQtD� FRPSDxHUD� OD� GHMy��
DEDQGRQDURQ� VX� FDVD�� VX� ULEHUD�� VX�
EDUFD�\�VXV�UHGHV��WRGR�OR�GHMDURQ�SRU�
VHJXLU� D� -HV~V�� 7DPSRFR� RV� HVWR\�
GLFLHQGR� TXH� VHD� QHFHVDULR� TXH�
GHUUDPpLV� YXHVWUD� VDQJUH� HQ� HVWH�
WLHPSR�����������
�
����� &RPSUHQGHG� TXH� WHQpLV� TXH�

WUDQVIRUPDURV� HVSLULWXDO� \� PDWHULDO ��
PHQWH�� TXH� PXFKDV� GH� YXHVWUDV�
FRVWXPEUHV�\� WUDGLFLRQHV��KHUHQFLD�GH�
YXHVWURV� DQWHSDVDGRV�� WHQGUiQ� TXH�
GHVDSDUHFHU� GH� YXHVWUD� YLGD� SDUD� GDU�
SDVR�D�OD�HVSLULWXDOLGDG�����������
�
����� 1R� WRGRV� YDLV� D� FRPSUHQGHU�

SRU� DKRUD� OR� TXH� VLJQLILFD�
�HVSLULWXDOLGDG��� QL� WDPSRFR�
FRPSUHQGHUpLV� SRU� TXp� RV� SLGR� TXH�
DOFDQFpLV� HVD� HOHYDFLyQ�� ¢3RGUtDLV� VHU�
PDQVRV�\�REHGLHQWHV�D�PLV�PDQGDWRV��
FXDQGR� QL� VLTXLHUD� VDEpLV� OR� TXH� RV�
HVWR\�SLGLHQGR"�
����� 3HUR�KD\�TXLHQHV�FRPSUHQGHQ�

HO�LGHDO�TXH�HVWi�LQVSLUDQGR�HO�0DHVWUR�
D�VXV�GLVFtSXORV�\�HOORV�VH�DSUHVXUDUiQ�
D�REHGHFHU�VXV�LQGLFDFLRQHV������������
�
����� 6L� YHUGDGHUDPHQWH� DQKHOiLV�

OOHJDU�D�VHU�PDHVWURV�HQ�HVSLULWXDOLGDG��
WHQpLV� TXH� VHU� SHUVHYHUDQWHV��
SDFLHQWHV�� HVWXGLRVRV� \� REVHUYDGRUHV��
SRUTXH�HQWRQFHV�WHQGUpLV�RFDVLyQ�GH�LU�

UHFRJLHQGR�D�YXHVWUR�SDVR�HO� IUXWR�GH�
YXHVWUDV� REUDV�� FRQ� OR� TXH� LUpLV�
DFXPXODQGR� H[SHULHQFLD� TXH� HV� OX]��
TXH� HV� FRQRFLPLHQWR� GH� OD� YLGD�
YHUGDGHUD�����������
�
����� <R� WUDLJR� XQD� QXHYD� OHFFLyQ��

SRU� PHGLR� GH� OD� FXDO� DSUHQGHUpLV� D�
YLYLU�HVSLULWXDOPHQWH�HQ�OD�7LHUUD��TXH�
HV� OD� YHUGDGHUD� YLGD� GHVWLQDGD� SRU�
'LRV�D�ORV�KRPEUHV��
����� <D� RV� KH� GLFKR� TXH�

�HVSLULWXDOLGDG�� QR� TXLHUH� GHFLU�
PLVWLFLVPR�� QL� IDQDWLVPR� UHOLJLRVR� R�
SUiFWLFDV� VREUHQDWXUDOHV��
(VSLULWXDOLGDG� TXLHUH� GHFLU� DUPRQtD�
GHO� HVStULWX� \� GH� OD� PDWHULD��
REVHUYDQFLD�GH� ODV� OH\HV�GLYLQDV�\�GH�
ODV�KXPDQDV�� VHQFLOOH]�\�SXUH]D� HQ� OD�
YLGD�� IH� DEVROXWD� \� SURIXQGD� HQ� HO�
3DGUH��FRQILDQ]D�\�DOHJUtD�GH�VHUYLU�D�
'LRV� HQ� YXHVWURV� VHPHMDQWHV�� LGHDOHV�
GH� SHUIHFFLRQDPLHQWR� GH� OD� PRUDO� \�
GHO�HVStULWX�����������± ����
�
����� 2V� SUHJXQWiLV� HO� VLJQLILFDGR�

GH�ORV�VLHWH�SHOGDxRV�GH�OD�HVFDOD�\�GH�
FLHUWR� RV� GLFH� YXHVWUR� 0DHVWUR�� (O�
Q~PHUR� VLHWH� VLJQLILFD� HVSLULWXDOLGDG��
HV� OD� HVSLULWXDOLGDG�TXH�TXLHUR�YHU� HQ�
PL�SXHEOR�HVFRJLGR�GH�,VUDHO��
����� 9RVRWURV� WHQpLV� TXH� OOHJDU� D�

0t� FRQ� WRGDV� YXHVWUDV� YLUWXGHV� \�
GRQHV� GHVDUUROODGRV�� (Q� HO� VpSWLPR�
SHOGDxR�R�HWDSD�GH�YXHVWUD�HYROXFLyQ��
OOHJDUpLV� D� 0t� \� YHUpLV� TXH� OD� JORULD�
DEUH� VXV� SXHUWDV� SDUD� UHFLELURV�� ������
���
�
����� 3RU� DKRUD� FRPSUHQGHG� TXH�

PLHQWUDV� ORV� KRPEUHV� QR� ORJUHQ�
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DOFDQ]DU� OD� FRPSOHWD� HVSLULWXDOLGDG��
WHQGUiQ� TXH� QHFHVLWDU� GH� WHPSORV�
PDWHULDOHV��\�GH�FRORFDU�GHODQWH�GH�VXV�
RMRV�IRUPDV�R�LPiJHQHV�TXH�OHV�KDJDQ�
VHQWLU�PL�SUHVHQFLD��
����� (O� JUDGR� GH� HVSLULWXDOLGDG� R�

GH� PDWHULDOLVPR� GH� OD� KXPDQLGDG��
SRGpLV� PHGLUOR� SRU� OD� IRUPD� GH� VX�
FXOWR��(O�PDWHULDOLVWD�PH�EXVFD�HQ�ODV�
FRVDV� GH� OD� WLHUUD�� \� VL� QR� OOHJD� D�
YHUPH� VHJ~Q� VRQ� VXV� GHVHRV�� PH�
UHSUHVHQWD�HQ�DOJXQD�IRUPD�SDUD�FUHHU�
TXH�PH�WLHQH�GHODQWH��
����� (O� TXH� PH� FRQFLEH� FRPR�

(VStULWX��PH�VLHQWH�GHQWUR��IXHUD�GH�pO�
\�HQ�WRGR�OR�TXH�OH�URGHD��SRUTXH�pO�VH�
KD� FRQYHUWLGR� HQ� PL� SURSLR� WHPSOR��
���������± ����
�
����� 5HQGLGPH�HO�FXOWR�HVSLULWXDO�\�

QR� VHiLV� FRPR� DTXHOORV� TXH� OHYDQWHQ�
WHPSORV�\�DOWDUHV� UHFDPDGRV�GH�RUR�\�
SHGUHUtD�� TXH� OOHYDQ� D� FDER� JUDQGHV�
SHUHJULQDFLRQHV� \� VH� GLVFLSOLQDQ� FRQ�
GXUDV� \� FUXHOHV� IODJHODFLRQHV�� FRQ�
RUDFLRQHV� \� UH]RV�� SRVWUDGRV� GH�
URGLOODV�� \� QR� KDQ� SRGLGR� D~Q�
HQWUHJDUPH�VX�FRUD]yQ��<R�KH�YHQLGR�
D� WRFDURV� D� WUDYpV� GH� OD� FRQFLHQFLD� \�
SRU�HVR�RV�GLJR��4XLHQ�KDEOH�GLFLHQGR�
OR�TXH�KDFH�\�OR�SURFODPH�D�ORV�FXDWUR�
YLHQWRV��QR�WLHQH�PpULWR�DOJXQR�DQWH�HO�
3DGUH�&HOHVWLDO�����������
�
����� 3DUD� FXPSOLU� FRQ� PL� OH\��

GHEpLV�RUDU��VLHPSUH�HOHYDQGR�YXHVWUR�
HVStULWX�KDFLD�YXHVWUR�3DGUH��
����� +H�YLVWR�TXH�SDUD�RUDU�EXVFiLV�

GH�SUHIHUHQFLD�OD�VROHGDG�\�HO�VLOHQFLR��
\�KDFpLV�ELHQ�HQ�HOOR�FXDQGR�WUDWpLV�GH�
EXVFDU� OD� LQVSLUDFLyQ�SRU�PHGLR�GH� OD�

RUDFLyQ�� R� FXDQGR� TXHUiLV� GDUPH�
JUDFLDV�� PDV� WDPELpQ� RV� GLJR� TXH�
GHEpLV� SUDFWLFDU� OD� RUDFLyQ� HQ�
FXDOTXLHUD�TXH�VHD�OD�FRQGLFLyQ�HQ�TXH�
RV�HQFRQWUpLV��FRQ�HO�ILQ�GH�TXH�VHSiLV�
LQYRFDU�PL� D\XGD� HQ� ORV� WUDQFHV�PiV�
GLItFLOHV�GH�YXHVWUD�YLGD��VLQ�SHUGHU�OD�
VHUHQLGDG�� HO� GRPLQLR� VREUH� YRVRWURV�
PLVPRV�� OD� IH� HQ� PL� SUHVHQFLD� \� OD�
FRQILDQ]D�HQ�YRVRWURV����������± ����
�
����� &RQWDGPH�HQ�VLOHQFLR�YXHVWUDV�

SHQDV�� FRQILDGPH� YXHVWURV� DQKHORV��
$XQTXH� WRGR� OR�Vp��TXLHUR�TXH�YD\iLV�
DSUHQGLHQGR� D� IRUPDU� YXHVWUD� SURSLD�
RUDFLyQ��KDVWD�TXH�OOHJXpLV�D�SUDFWLFDU�
OD� FRPXQLFDFLyQ� SHUIHFWD� GH� YXHVWUR�
HVStULWX�FRQ�HO�3DGUH������������
�
����� 2V� KDEpLV� GDGR� FXHQWD� GHO�

DOFDQFH�TXH�WLHQH�OD�RUDFLyQ��\�KDEpLV�
FRPSUHQGLGR� HO� SRGHU� WDQ� LQPHQVR�
TXH�pVWD�WLHQH�FXDQGR�OD�HOHYiLV��WDQWR�
SDUD� UHPHGLDU� XQD� QHFHVLGDG�
HVSLULWXDO��FRPR�SDUD�SHGLU�OD�VROXFLyQ�
GH�XQD�DIOLFFLyQ�PDWHULDO��
����� 5HFRUGDG� TXH� PXFKDV� YHFHV�

RV� KD� EDVWDGR� SURQXQFLDU� OD� SDODEUD�
�3DGUH��� SDUD�TXH� WRGR�YXHVWUR� VHU� VH�
HVWUHPH]FD� \� YXHVWUR� FRUD]yQ� VH�
VLHQWD�LQYDGLGR�SRU�HO�FRQVXHOR�TXH�RV�
GD�VX�DPRU��
����� 6DEHG� TXH� FXDQGR� YXHVWUR�

FRUD]yQ� PH� OODPD� FRQ� WHUQXUD��
WDPELpQ� PL� (VStULWX� VH� HVWUHPHFH� GH�
JR]R��
����� &XDQGR� PH� OODPiLV� �3DGUH���

FXDQGR� HVH� QRPEUH� EURWD� GH� YXHVWUR�
VHU��HQ�HO�FLHOR�VH�HVFXFKD�YXHVWUD�YR]�
\�DO�DUFDQR�OH�DUUDQFiLV�DOJ~Q�VHFUHWR��
���������± ����
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����� (V� PHQHVWHU� TXH� DSUHQGiLV� D�
SHGLU�� D� HVSHUDU� \� D� UHFLELU� \� TXH�
QXQFD� RV� ROYLGpLV� GH� GDU� OR� TXH� RV�
FRQFHGR��TXH�HV�OR�TXH�HQFLHUUD�PD\RU�
PpULWR��2UDG� SRU� ORV� TXH�PXHUHQ� GtD�
WUDV�GtD� HQ� OD�JXHUUD��<R�FRQFHGHUp�D�
ORV� TXH� RUHQ� GH� OLPSLR� FRUD]yQ�� TXH�
DQWHV� GH� ������ WRGR� DTXHO� TXH� KD\D�
PXHUWR� HQ� OD� JXHUUD�� UHVXFLWH�
HVSLULWXDOPHQWH�D�OD�OX]�����������
�
����� +R\� VRLV� SiUYXORV� \� QR�

VLHPSUH� DFHUWiLV� D� FRPSUHQGHU� PL�
OHFFLyQ�� PDV� SRU� OR� SURQWR� KDEODG� D�
'LRV�FRQ�YXHVWUR�FRUD]yQ��FRQ�YXHVWUR�
SHQVDPLHQWR�� \� (O� RV� UHVSRQGHUi�
GHVGH� OR� PiV� LQWHUQR� GH� YXHVWUR� VHU��
6X� PHQVDMH�� TXH� KDEODUi� HQ� YXHVWUD�
FRQFLHQFLD�� VHUi� XQD� YR]� FODUD�� VDELD��
DPRURVD� OD� TXH� SRFR� D� SRFR� LUpLV�
HQFRQWUDQGR� \� D� OD� TXH�PiV� WDUGH� RV�
DFRVWXPEUDUpLV������������
�
����� 1R� RV� DVRPEUpLV� QL� RV�

HVFDQGDOLFpLV� VL� RV� GLJR�� TXH� WRGR� HO�
HVSOHQGRU�� HO� SRGHU� \� OD� SRPSD� GH�
YXHVWUDV� UHOLJLRQHV� KDEUiQ� GH�
GHVDSDUHFHU�� \� TXH�� FXDQGR� HVR�
VXFHGD�� \D� HVWDUi� SUHSDUDGD� OD� PHVD�
HVSLULWXDO�GRQGH�YHQGUiQ�D�DOLPHQWDUVH�
ODV�PXOWLWXGHV�KDPEULHQWDV�GH�DPRU�\�
GH�YHUGDG��
����� 0XFKRV� KRPEUHV�� DO� RtU� HVWDV�

SDODEUDV��QHJDUiQ�TXH�VHDQ�PtDV��PDV�
HQWRQFHV�<R�OHV�SUHJXQWDUp�SRU�TXp�VH�
LQGLJQDQ� \� TXp� HV� OR� TXH� GHILHQGHQ��
¢6X� YLGD"� (VD� <R� OD� GHILHQGR�� ¢0L�
OH\"�7DPELpQ�<R�YHOR�SRU�HOOD��
����� 1R� WHPiLV�� TXH� QDGLH� PRULUi�

SRU� PL� FDXVD�� VyOR� HO� PDO� PRULUi��
SRUTXH�HO�ELHQ��OD�YHUGDG�\�OD�MXVWLFLD��

SUHYDOHFHUiQ� HWHUQDPHQWH�� ������ ��� ±
����
�
����� ¢&UHpLV�GLItFLO�TXH�HVWH�PXQGR�

FLHQWtILFR� \� PDWHULDOLVWD� YXHOYD� D�
VHQWLU� LQFOLQDFLyQ� SRU� OD�
HVSLULWXDOLGDG"�2V�GLJR�TXH�QR�HV�QDGD�
GLItFLO��SRUTXH�PL�SRGHU�HV�LQILQLWR��/D�
HOHYDFLyQ�� OD� IH�� OD� OX]� \� HO� ELHQ�� VRQ�
SDUD� HO� HVStULWX� XQD� QHFHVLGDG� PiV�
LPSHULRVD� TXH� OR� TXH� HV� SDUD� YXHVWUR�
FXHUSR�HO�FRPHU��EHEHU�\�GRUPLU� �
����� 6L� ORV� GRQHV�� IDFXOWDGHV� \�

DWULEXWRV� GHO� HVStULWX� KDQ� HVWDGR���
DGRUPHFLGRV� PXFKR� WLHPSR��
GHVSHUWDUiQ� DQWH� PL� OODPDGR� \� KDUiQ�
TXH� YXHOYD� HQWUH� ORV� KRPEUHV� OD�
HVSLULWXDOLGDG�FRQ�WRGRV�VXV�SURGLJLRV��
SRUTXH� DKRUD� HVWiLV� PiV� FDSDFLWDGRV�
SDUD�FRPSUHQGHUORV����������± ���
�

'HVDUUROOR��
����� $Vt�FRPR�YHLV�GHVDUUROODUVH�HO�

FXHUSR� GHO� KRPEUH�� WDPELpQ� HQ� pO� VH�
YD� GHVDUUROODQGR� HO� HVStULWX�� PDV� HO�
FXHUSR� HQFXHQWUD� XQ� OtPLWH� D� VX�
GHVDUUROOR�PLHQWUDV�HO�HVStULWX�UHTXLHUH�
GH�PXFKDV�PDWHULDV�\�GH� OD�HWHUQLGDG�
SDUD�DOFDQ]DU�VX�SHUIHFFLyQ��(VD�HV�OD�
FDXVD�GH�YXHVWUDV�UHHQFDUQDFLRQHV� �
����� 1DFLVWHLV� GH� OD�PHQWH� SDWHUQD�

\�PDWHUQD�GH�'LRV��SXURV��VHQFLOORV�\�
OLPSLRV�� VHPHMDQWHV� D� XQD� VHPLOOD��
PDV�QR�RV�FRQIXQGiLV�SRUTXH�QR�HV�OR�
PLVPR� VHU� SXURV� \ VHQFLOORV� D� VHU�
JUDQGHV�\�SHUIHFWRV��
����� 3RGpLV� KDFHU� OD� FRPSDUDFLyQ�

GH�XQ�QLxR�TXH�DFDED�GH�QDFHU��FRQ�XQ�
KRPEUH� GH� H[SHULHQFLD� TXH� HQVHxD� D�
QLxRV��
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����� (VH� VHUi� YXHVWUR� GHVWLQR� D�
WUDYpV� GH� ODV� HGDGHV�� FXDQGR� YXHVWUR�
HVStULWX�HVWp�GHVDUUROODGR��3HUR��£&XiQ�
OHQWR�DYDQ]D�YXHVWUR�HVStULWX�����������
± ����
�
����� (VWXGLDG�� DQDOL]DG�� SRUTXH�

KD\� TXLHQHV� VH� FRQIXQGHQ� SHQVDQGR�
TXH�VL�YXHVWUR�HVStULWX�HV�SDUWtFXOD�GH�
PL� 'LYLQLGDG� ¢&yPR� HV� SRVLEOH� TXH�
VXIUD"�<� TXH� VL� OD� OX]� GHO� HVStULWX� HV�
FKLVSD� GH� OD� OX]� GHO� (VStULWX� 6DQWR�
¢&yPR� SXHGH� YHUVH� SRU� LQVWDQWHV�
HQYXHOWR�HQ�WLQLHEODV"�
����� 5HFRQRFHG� TXH� HVWD� MRUQDGD�

HV�SDUD�KDFHU�PpULWRV� VXILFLHQWHV�DQWH�
'LRV�� FRQ� ORV� TXH� SRGiLV� FRQYHUWLU�
YXHVWUR� HVStULWX�� GH� LQRFHQWH� \�
VHQFLOOR�� HQ� JUDQ� HVStULWX� GH� OX]� D� OD�
GLHVWUD�GHO�3DGUH������������
�
����� 2V� TXLHUR� EXHQRV� \� DGHPiV��

GHVHR� TXH� OOHJXpLV� D� VHU� SHUIHFWRV��
SRUTXH� YRVRWURV� DSDUHQWHPHQWH� WDQ�
SHTXHxRV�� VRLV� PiV� JUDQGHV� TXH� ORV�
REMHWRV� PDWHULDOHV� \� ORV� PXQGRV��
SRUTXH� WHQpLV� YLGD� HWHUQD�� VRLV� XQD�
FKLVSD�GH�PL�OX]��
����� 6RLV� HVStULWXV�� (V� PHQHVWHU�

TXH�UHFRQR]FiLV�OR�TXH�HV�HVStULWX�SDUD�
TXH� SRGiLV� FRPSUHQGHU� SRU� TXp� RV�
OODPR� DO� FDPLQR� GH� SHUIHFFLyQ�� ������
����
�
����� (VWiLV� VXMHWRV� D� OD� /H\� GH�

HYROXFLyQ�� KH� DTXt� HO� SRU� TXp� GH�
YXHVWUDV� UHHQFDUQDFLRQHV�� 6yOR� PL�
(VStULWX� QR�QHFHVLWD� HYROXFLRQDU�� 6R\�
LQPXWDEOH��
����� 'HVGH� HO� SULQFLSLR� RV� KH�

PRVWUDGR� OD� HVFDOD� SRU� GRQGH� WLHQHQ�

TXH�DVFHQGHU�ORV�HVStULWXV�SDUD�OOHJDU�D�
0t�� +R\� QR� VDEpLV� HQ� TXp� SODQR� RV�
HQFRQWUiLV��PDV�FXDQGR�GHMpLV�YXHVWUD�
HQYROWXUD�FRQRFHUpLV�YXHVWUR�JUDGR�GH�
HYROXFLyQ�� 1R� RV� GHWHQJiLV�� SRUTXH�
VHUtDLV� XQ� REVWiFXOR� SDUD� ORV� TXH�
YLHQHQ�GHWUiV�GH�YRVRWURV��
����� $� SHVDU� GH� TXH� KDELWiLV� HQ�

GLIHUHQWHV� SODQRV�� HVWDG� XQLGRV� HQ�
HVStULWX� \� XQ� GtD� RV� HQFRQWUDUpLV�
UHXQLGRV� HQ� OD� VpSWLPD� HWDSD�� HQ� OD�
PiV�DOWD��JR]DQGR�GH�PL�DPRU���������
± ����
�
����� 2V� KH� GLFKR� TXH� QR� KDEpLV�

YHQLGR� D� OD�7LHUUD� VyOR� XQD� YH]�� VLQR�
TXH� YXHVWUR� HVStULWX� KD� WRPDGR�
HQYROWXUD� WDQWDV� FRPR� KD� VLGR�
QHFHVDULR� SDUD� VX� GHVDUUROOR� \�
SHUIHFFLRQDPLHQWR��DKRUD�GHER�DxDGLU�
TXH�WDPELpQ�GH�YRVRWURV�GHSHQGH�TXH�
HO� WLHPSR� SDUD� OOHJDU� D� OD� PHWD� VH�
DFRUWH� R� VH� SURORQJXH�� VHJ~Q� YXHVWUR�
DQKHOR�����������
�
����� ¢4XLpQ� GH� YRVRWURV� SRGUtD�

SUREDU� TXH� QR� KD� H[LVWLGR� DQWHV� GH�
HVWD�YLGD"�¢4XLpQHV�GH�ORV�TXH�WHQJDQ�
DEVROXWD�FHUWH]D�GH�HVWDU�YLYLHQGR�XQD�
QXHYD� HQFDUQDFLyQ�� SRGUtDQ� SUREDU�
TXH� VX� FXHQWD� HVWi� VDOGDGD� FRQ� HO�
3DGUH�\�TXH�D~Q� WLHQHQ�PpULWRV�HQ�VX�
KDEHU"�
����� 1DGLH� FRQRFH� HO� JUDGR� GH�

SHUIHFFLyQ�HQ�TXH�VH�HQFXHQWUD��SRU�OR�
WDQWR�OXFKDG��DPDG�\�SHUVHYHUDG�KDVWD�
HO�ILQ����������± ����
�
����� 3DUD�TXH�RV�GLHVH�HVWDV�QXHYDV�

UHYHODFLRQHV�� IXH� QHFHVDULR� TXH� HQ� HO�
WLHPSR� TXH� WUDQVFXUULy� HQWUH� PL�
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PDQLIHVWDFLyQ� D� OD� KXPDQLGDG� HQ�
FXDQWR� KRPEUH� \� PL� OOHJDGD� HQ�
HVStULWX� HQ� HVWH� WLHPSR�� KXELHVHLV�
SDVDGR� SRU� PXFKDV� UHHQFDUQDFLRQHV�
HQ� OD� 7LHUUD�� SDUD� TXH� FXDQGR� <R�
YLQLHVH� D� SHGLURV� OD� OHFFLyQ� SDVDGD��
YXHVWUR� HVStULWX� VXSLHVH� FRQWHVWDU� \�
FXDQGR�OH�KLFLHVH�QXHYDV�UHYHODFLRQHV��
ODV�VXSLHUD�FRPSUHQGHU�����������
����� ¢&XiQWDV� YHFHV� WHQGUpLV� TXH�

YROYHU�D�OD�WLHUUD�SDUD�OOHYDU�XQ�FXHUSR�
D� WUDYpV� GHO� TXH� VH� PDQLILHVWH� FDGD�
YH]� FRQ� PD\RU� FODULGDG� HO� PHQVDMH�
TXH�WUDpLV�DO�PXQGR"�
����� 'HMDG� TXH� YXHVWUR� HVStULWX��

FXDO�DORQGUD��HQFXHQWUH�HQ HVWD�YLGD�VX�
SULPDYHUD� \� JRFH� GH� HOOD�� \� HQ� VX�
SHUHJULQDMH� HQFXHQWUH� OD� H[SHULHQFLD�
QHFHVDULD�SDUD�YROYHU�D�0t��
����� 0LHQWUDV� ORV� ULFRV� DFXPXODQ�

WHVRURV�� TXH� VRQ� GHPDVLDGR� HItPHURV��
YRVRWURV�GHEpLV�DFXPXODU�H[SHULHQFLD��
YHUGDGHUR�VDEHU������������
�
����� $KRUD� HQ� HVWH� WLHPSR� YDLV� D�

OXFKDU� FRQWUD� OD� LJQRUDQFLD� GH� XQD�
KXPDQLGDG� TXH� DXQTXH� PDWHULDOL]DGD�
HQ�WRGDV�VXV�IDVHV��HV�PHQRV�FUXHO�\�VH�
HQFXHQWUD� PiV� HYROXFLRQDGD� SRU� OD�
H[SHULHQFLD� TXH� KD� DOFDQ]DGR� HQ� VXV�
HQFDUQDFLRQHV�SDVDGDV��
����� +R\�� VL� VDEpLV� GH� DOJXQR� TXH�

QR�SLHQVD�QL�SUDFWLFD�VX�FXOWR�FRPR�OR�
KDFHQ� ODV� PD\RUtDV�� VL� ELHQ� RV�
H[WUDxiLV� \� HVFDQGDOL]iLV�� \D� QR�
FODPiLV� SRUTXH� OR� TXHPHQ� YLYR�� �����
���± ����
�
����� ¢7HPpLV� KDEODU� FRQ� YXHVWURV�

KHUPDQRV� DFHUFD� GH� OD� UHHQFDUQDFLyQ�
GHO� HVStULWX"� ¢1R� HVWiLV� DFDVR�

SHUVXDGLGRV�GH�OD�DPRURVD�MXVWLFLD�TXH�
HOOD�HQFLHUUD"�
����� &RPSDUDG� HVWD� IRUPD� GH�

UHVWLWXFLyQ�FRQ�OD�GHO�HWHUQR�FDVWLJR�HQ�
HO� IXHJR� SHUHQQH� GHO� LQILHUQR�� IRUPD�
GH� OD� TXH� VH� YDOHQ� ORV� KRPEUHV� SDUD�
DPHGUHQWDU� DO� HVStULWX� GH� OD�
KXPDQLGDG��GHFLGPH�FXiO�GH�HVWDV�GRV�
IRUPDV� RV� GD� OD� LGHD� GH� XQD� MXVWLFLD�
GLYLQD��SHUIHFWD�\�PLVHULFRUGLRVD� �
����� 8QD� UHYHOD� FUXHOGDG�� UHQFRU�

VLQ� OtPLWH�� YHQJDQ]D�� OD� RWUD� HQFLHUUD�
WDQ�VyOR�SHUGyQ��FDULGDG��HVSHUDQ]D�GH�
DOFDQ]DU� OD� YLGD� HWHUQD�� &XiQ� JUDQGH�
HV� OD� � GHIRUPDFLyQ� TXH� KDQ� VXIULGR�
PLV�HQVHxDQ]DV�SRU�FDXVD�GH�ODV�PDODV�
LQWHUSUHWDFLRQHV��
����� 2V� SUHSDUR� SDUD� OD� OXFKD�

SRUTXH� Vp� TXH� VHUpLV� FRPEDWLGRV� SRU�
OR� TXH� YDLV� D� HQVHxDU�� SHUR� VL� D�
YXHVWURV� KHUPDQRV� TXH� HQ� HVWRV�
LQVWDQWHV� RV� FRPEDWHQ�� OD� PXHUWH� OHV�
VRUSUHQGLHUD�� \� <R� OHV� SUHJXQWDUD� DO�
PRULU� HQ� SHFDGR�� TXp� SUHILHUHQ�� VL� HO�
IXHJR�HWHUQR�HQ�HO�TXH�HOORV�FUHHQ�R�OD�
RSRUWXQLGDG� GH� SXULILFDUVH� HQ� XQD�
YLGD�� GH� FLHUWR� RV� GLJR� TXH�
PDQLIHVWDUtDQ� VX� SUHIHUHQFLD� SRU� OD�
VHJXQGD� VROXFLyQ�� DXQ� FXDQGR� OD�
KXELHUDQ� FRPEDWLGR� HQ� VX� YLGD��
FHJDGRV� SRU� HO� IDQDWLVPR�� ������ ��� ±
����
�
����� %DVWD� TXH� VHSiLV�� FRPR� RV� OR�

GLMH� HQ� PL� SDODEUD�� TXH� OD�
UHHQFDUQDFLyQ� GHO� HVStULWX� HV� YHUGDG��
SDUD� TXH� XQD� OX]� VH� HQFLHQGD� HQ�
YXHVWUR� FRUD]yQ� \� DGPLUpLV� PiV� PL�
DPRURVD�MXVWLFLD��
����� &RPSDUDG� ODV� WHRUtDV� \�

GLYHUVDV� LQWHUSUHWDFLRQHV� TXH� ODV�



&DStWXOR����± (QVHxDQ]DV�SDUD�ODV�FRQJUHJDFLRQHV�\�WRGRV�ORV�GLVFtSXORV�GH�&ULVWR�

���

UHOLJLRQHV� KDQ� GDGR� D� HVWDV�
HQVHxDQ]DV� H� LQFOLQDRV� SRU� DTXHOOD�
TXH� HQFLHUUH� PD\RU� MXVWLFLD� \� WHQJD�
PD\RU�UD]yQ��
����� 0DV�GH�FLHUWR�RV�GLJR�TXH�HVWD�

HV� XQD� GH� ODV� UHYHODFLRQHV� TXH� PiV�
FRQPRYHUi�DO�HVStULWX�HQ�HVWH� WLHPSR��
HQ� HO� FXDO� VH� HVWi� GHVSHUWDQGR� OD�
LQWXLFLyQ� VREUH� HVWD�JUDQ�YHUGDG�� �����
����
�
����� $ILUPDUpLV� TXH� OD�

UHHQFDUQDFLyQ� GHO� HVStULWX�� HV� XQD� GH�
ODV� JUDQGHV� YHUGDGHV� TXH� OD�
KXPDQLGDG�GHEH�FRQRFHU�\�FUHHU� �
����� +D\� TXLHQHV� SRU� LQWXLFLyQ�

SUHVLHQWHQ�� DFHSWDQ� \� FUHHQ� HQ� HOOR��
FRPR� DOJR� TXH� QR� SRGtD� IDOWDU� HQ�PL�
DPRURVD� MXVWLFLD� KDFLD� ORV� KRPEUHV��
PDV� WDPELpQ� KDEUi� PXFKRV� TXH� RV�
OODPHQ�EODVIHPRV�\�PHQWLURVRV��
����� 1R� WHPiLV�� OR� PLVPR� OHV�

VXFHGLy� D� PLV� DSyVWROHV� FXDQGR�
SUHGLFDEDQ� OD� UHVXUUHFFLyQ� GH� ORV�
PXHUWRV� HQVHxDGD� SRU� -HV~V�� ORV�
VDFHUGRWHV� \� ORV� PDJLVWUDGRV� ORV�
SXVLHURQ�HQ�OD�FiUFHO�SRU�SUHGLFDU�WDOHV�
HQVHxDQ]DV��
����� 0iV� WDUGH�� HO� PXQGR� DFHSWy�

DTXHOOD� UHYHODFLyQ�� DXQ� FXDQGR� RV� OR�
SXHGR� DVHJXUDU� TXH� QR� OOHJy� D�
FRPSUHQGHU� WRGD� OD� LPSRUWDQFLD� GH�
HVD� HQVHxDQ]D�� VLHQGR� PHQHVWHU� TXH�
YLQLHVH�<R�HQ�HVWH�WLHPSR�D�HQVHxDURV�
TXH� OD� UHVXUUHFFLyQ� GH� OD� FDUQH� VyOR�
SXHGH�UHIHULUVH�D�OD� UHHQFDUQDFLyQ�GHO�
HVStULWX�� \D�TXH�pVWH�HV� HO�SULQFLSLR�\�
OD� UD]yQ�GH� OD� YLGD�� HO� TXH� HQ� YHUGDG�
HV� HWHUQR�� ¢&RQ� TXp� ILQ� KDEUtDQ� GH�
UHVXFLWDU� ORV�FXHUSRV�PXHUWRV��FXDQGR�

VyOR� IXHURQ� ODV� YHVWLGXUDV� WHPSRUDOHV�
GHO�HVStULWX"�
����� /D� FDUQH� EDMD� D� OD� WLHUUD� D�

FRQIXQGLUVH� FRQ� HOOD�� DKt� VH� SXULILFD��
VH� WUDQVIRUPD� \� VXUJH� GH� QXHYR� D� OD�
YLGD� LQFHVDQWHPHQWH�� PLHQWUDV�� HO�
HVStULWX� VLJXH� HOHYiQGRVH�� VLJXH�
HQFDPLQiQGRVH� D� OD� SHUIHFFLyQ� \�
FXDQGR� YXHOYH� D� OD�7LHUUD�� HV� SDUD� pO�
XQD� UHVXUUHFFLyQ� D� OD� YLGD� KXPDQD� \�
HV� WDPELpQ� SDUD� VX� QXHYD� HQYROWXUD�
XQD� UHVXUUHFFLyQ� DO� FRQWDFWR� GHO�
HVStULWX��
����� 0DV� OR� PDWHULDO� QR� WLHQH�

QDWXUDOH]D� HWHUQD� \� HQ� FDPELR� OR�
HVSLULWXDO� Vt�� SRU� OR� TXH� RV� GLJR� XQD�
YH]�PiV�� TXH� HV� D� YXHVWUR� HVStULWX� DO�
TXH� EXVFR�� DO� TXH� HQVHxR� \� DO� TXH�
TXLHUR�OOHYDU�&RQPLJR�����������± ����
�
����� 9XHVWUR� HVStULWX� DUUDVWUD�

SHVDGDPHQWH�XQD�FDGHQD�IRUPDGD�SRU�
ODV� YLGDV� TXH� RV� KH� EULQGDGR� FRPR�
RSRUWXQLGDG�SDUD�SHUIHFFLRQDURV�\�TXH�
QR� KDEpLV� DSURYHFKDGR�� FDGD�
H[LVWHQFLD� IRUPD� XQ� HVODEyQ�� 0DV� VL�
QRUPiLV� YXHVWUD� YLGD� GHQWUR� GH� PLV�
HQVHxDQ]DV��VL�RV�DSHJiLV�D�PL�OH\��\D�
QR�YHQGUpLV�D�VXIULU�D�HVWH�PXQGR��
����� 6L� GHMiLV� SDVDU� HO� WLHPSR� VLQ�

HVWXGLDU� PL� SDODEUD�� <R�� TXH� VR\� HO�
WLHPSR��RV�VRUSUHQGHUp��(VWXGLDG��SDUD�
TXH�SRGiLV�RFXSDU�HQ�PL�REUD�HO�OXJDU�
TXH�RV�FRUUHVSRQGH��
����� 4XLHUR� TXH� FHVHQ� OD�

LQFRPSUHQVLyQ� \� ODV� GLIHUHQWHV�
FUHHQFLDV� VREUH� PL� 'LYLQLGDG��
FRPSUHQGHG� TXH� WRGRV� EURWDVWHLV� GH�
XQ�VROR�'LRV�����������± ����
�
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����� &RQWHPSODG� \� DSUHFLDG� HQ�
WRGD� VX� SHUIHFFLyQ� \� EHOOH]D� DO�
8QLYHUVR��IXH�FUHDGR�SDUD�TXH�HQ�pO�VH�
LQVSLUDUDQ� ORV� KLMRV�GHO�6HxRU�\� HQ�pO�
YLHUDQ� XQD� LPDJHQ� GHO� 3DGUH�� 6L� DVt�
WRPiLV� OD� &UHDFLyQ�� HOHYDUpLV� YXHVWUD�
PHQWH�KDFLD�PL�'LYLQLGDG������������
�
����� /D� OX]� GH� HVWD� HUD� YLHQH�

UDVJDQGR� HO� YHOR� GH� RVFXULGDG� TXH�
HQYROYtD� DO� HVStULWX� GH� ORV� KRPEUHV��
YLHQH� URPSLHQGR� ODV� FDGHQDV� TXH� OR�
WHQtDQ� VXMHWR�� LPSLGLpQGROH� OOHJDU� DO�
YHUGDGHUR�FDPLQR��
����� (Q� YHUGDG� RV� GLJR� TXH� QR�

SHQVpLV� TXH� PL� GRFWULQD� SURKtEH� OD�
LQYHVWLJDFLyQ�GH�WRGDV�ODV��FLHQFLDV��6L�
<R� VR\� TXLHQ� GHVSLHUWD� YXHVWUR�
LQWHUpV�� YXHVWUD� DGPLUDFLyQ� \� YXHVWUD�
FXULRVLGDG�� SRU� HVR� D� YXHVWUR� HVStULWX�
OH� KH� GDGR� HO� GRQ� GHO� SHQVDPLHQWR�
SDUD� TXH� VH� WUDVODGH� OLEUHPHQWH� D�
GRQGH�TXLHUD��
����� 2V� KH� GDGR� OD� OX]� GH� OD�

LQWHOLJHQFLD� SDUD� TXH� FRPSUHQGiLV� OR�
TXH�PLUpLV�D�YXHVWUR�SDVR��SRU�HVR�RV�
GLJR�� ,QYHVWLJDG�� HVFXGULxDG�� PDV�
SURFXUDG� TXH� YXHVWUD� IRUPD� GH�
SHQHWUDU� HQ� PLV� DUFDQRV� VHD�
UHVSHWXRVD� \� KXPLOGH�� SRUTXH�
HQWRQFHV�VHUi�YHUGDGHUDPHQWH�OtFLWD� �
����� 1R� RV� KH� SURKLELGR� TXH�

FRQR]FiLV� ORV� OLEURV� TXH� ORV� KRPEUHV�
KDQ� HVFULWR�� PDV� GHEpLV� HVWDU�
SUHSDUDGRV�SDUD�TXH�QR�WURSHFpLV�\�RV�
FRQIXQGiLV�� (QWRQFHV� VDEUpLV� FyPR�
HPSH]y�HO�KRPEUH�VX�YLGD�\�VX�OXFKD�
\�D�GyQGH�KD�OOHJDGR��
����� <� FXDQGR� HVWR� VHD�� WHQGUpLV�

TXH�EXVFDU�PL�IXHQWH�GH�HQVHxDQ]DV�\�
UHYHODFLRQHV��SDUD�TXH�<R�RV�PXHVWUH�

HO�IXWXUR�\�HO�ILQ�TXH�RV�HVSHUD��������
���± ����
�
����� £<R� RV� DVHJXUR� TXH� VL� RV�

SURSRQpLV� SHQHWUDU� FRQ� LQWHUpV� \� FRQ�
DPRU� DO� VHQWLGR� GH� HVWDV� HQVHxDQ]DV��
WHQGUpLV� TXH� GHVFXEULU� D� FDGD� SDVR�
YHUGDGHUDV� PDUDYLOODV� \� SURGLJLRV� GH�
VDELGXUtD� HVSLULWXDO�� GH� DPRU� SHUIHFWR�
\�GH�MXVWLFLD�GLYLQD��SHUR�VL�PLUiLV�FRQ�
LQGLIHUHQFLD� HVWDV� UHYHODFLRQHV��
WHQGUpLV� TXH� LJQRUDU� FXDQWR� HOODV�
HQFLHUUDQ��
����� 1R� SDVpLV� GHODQWH� GH� PL�

PDQLIHVWDFLyQ� FRPR� PXFKRV� SDViLV�
DQWH�OD�YLGD��YLHQGR�VLQ�PLUDU��R\HQGR�
VLQ�HVFXFKDU�\�SHQVDQGR�VLQ�HQWHQGHU��
���������± ����
�
����� 1R� TXLHUR� TXH� DQDOLFpLV� PL�

(VStULWX�QL�QDGD�GH�OR�TXH�SHUWHQHFH�D�
OR� HVSLULWXDO� FRPR� VL� IXHVHQ� REMHWRV�
PDWHULDOHV��QR�TXLHUR�TXH�PH�HVWXGLpLV�
D�OD�PDQHUD�GH�ORV�FLHQWtILFRV��SRUTXH�
FDHUtDV� HQ� JUDQGHV� \� ODPHQWDEOHV�
FRQIXVLRQHV������������
�
����� 7RGD� PL� 'RFWULQD� WLHQH� SRU�

ILQDOLGDG�GHVFXEULU� DQWH� YXHVWURV� RMRV�
OR�TXH�HQFLHUUD�YXHVWUR�VHU��SRUTXH�GH�
HVH� FRQRFLPLHQWR� QDFH� OD� OX]� SDUD�
HQFRQWUDU�HO�FDPLQR�TXH�OOHYD�KDFLD�OR�
HWHUQR�� KDFLD� OR� SHUIHFWR�� KDFLD� 'LRV��
����������
�

3XULILFDFLyQ�\�SHUIHFFLRQDPLHQWR��
����� +R\� PH� H[SRQpLV� YXHVWURV�

VXIULPLHQWRV� SDUD� TXH� ORV� DOLYLH� \� HQ�
YHUGDG�RV�GLJR�TXH�HVD�HV�PL�PLVLyQ��D�
HVR� KH� YHQLGR�� SRUTXH� VR\� HO� 'LYLQR�
'RFWRU��
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����� 0DV�DQWHV�GH�TXH�PL�EiOVDPR�
VHD�HQ�YXHVWUD�KHULGD��DQWHV�GH�TXH�PL�
FDULFLD� RV� OOHJXH�� FRQFHQWUDRV� HQ�
YRVRWURV�PLVPRV� \� H[DPLQDG� YXHVWUR�
GRORU�� DQDOL]DGOR�� PHGLWDG� SURIXQGD�
PHQWH� WRGR� HO� WLHPSR� TXH� VHD�
QHFHVDULR��SDUD�TXH�GH�HVD�PHGLWDFLyQ�
WRPpLV� OD� HQVHxDQ]D� TXH� HVD� SUXHED�
HQFLHUUD�� DVt� FRPR� HO� FRQRFLPLHQWR�
TXH� HQ� HOOD� VH� RFXOWD� \� TXH� GHEpLV�
FRQRFHU�� (VH� FRQRFLPLHQWR� VHUi�
H[SHULHQFLD�� VHUi� IH�� VHUi� PLUDU� GH�
IUHQWH�OD�YHUGDG��VHUi�OD�H[SOLFDFLyQ�GH�
PXFKDV� SUXHEDV� \� OHFFLRQHV� QR�
FRPSUHQGLGDV�SRU�YRVRWURV��
����� &RPR� VL� HO� GRORU� IXHVH� DOJR�

WDQJLEOH�� H[DPLQiQGROR� \� HQ� pO����
GHVFXEULUpLV� OD� KHUPRVD� VHPLOOD� GH� OD�
H[SHULHQFLD��OD�JUDQ�OHFFLyQ�GH�YXHVWUD�
H[LVWHQFLD�� SRUTXH� HO� GRORU� KD� YHQLGR�
D�VHU�PDHVWUR�HQ�YXHVWUD�YLGD��
����� 4XLHQ� FRQVLGHUH� HO� GRORU�

FRPR�XQ�PDHVWUR�\�FRQ�PDQVHGXPEUH�
DFDWH� ORV� OODPDGRV� TXH� OH� KDFHQ� SDUD�
OD� UHJHQHUDFLyQ�� HO� DUUHSHQWLPLHQWR� \�
OD�HQPLHQGD�� pVH� FRQRFHUi�GHVSXpV� OD�
GXO]XUD��OD�SD]�\�OD�VDOXG��
����� ([DPLQDRV� FXLGDGRVDPHQWH� \�

YHUpLV�FXiQWR�SURYHFKR�VDFiLV�GH�HOOR��
&RQRFHUpLV� YXHVWURV� GHIHFWRV� H�
LPSHUIHFFLRQHV�� ORV� FRUUHJLUpLV� \� SRU�
OR� WDQWR� GHMDUpLV� GH� VHU� MXHFHV� GH� ORV�
GHPiV���������± ����
�
����� &RQ� VyOR� TXHUHUOR� \D� VHUpLV�

OLPSLRV� ¢4Xp� PpULWR� WHQGUtD� TXH� <R�
IXHUD� TXLHQ� RV� SXULILFDUD"� 4XH� FDGD�
TXLHQ� UHVWLWX\D� VXV� IDOWDV� D� PL� /H\��
HVR� Vt� WLHQH� PpULWR�� SRUTXH� HQWRQFHV�
VDEUpLV�HYLWDU�HQ�OR�IXWXUR�ODV�FDtGDV�\�

HUURUHV�� SRUTXH� HO� GRORU� RV� OR�
UHFRUGDUi��
����� 6L� HQWUH� OD� IDOWD� FRPHWLGD� \�

VXV� QDWXUDOHV� FRQVHFXHQFLDV� VH�
LQWHUSXVLHVH� XQ� DUUHSHQWLPLHQWR�
VLQFHUR��HO�GRORU�QR�RV�OOHJDUi��SRUTXH�
HQWRQFHV� \D� VHUpLV� IXHUWHV� SDUD�
VRSRUWDU�FRQ�UHVLJQDFLyQ�OD�SUXHED� �
����� (O�PXQGR�DSXUD�XQ�FiOL]�PX\�

DPDUJR� \� <R� QXQFD� OH� KH� FDVWLJDGR��
PDV�GHVSXpV�GH�VX�GRORU�YHQGUi�D�0t��
TXH� OH�HVWR\� OODPDQGR��SDUD�HQWRQFHV��
ORV� TXH� IXHURQ� LQJUDWRV� VDEUiQ� GDU�
JUDFLDV� DO� TXH� VyOR� ELHQHV� KD�
GHUUDPDGR�HQ�VX�H[LVWHQFLD���������� ±
����
�
����� 'HVSRMDRV� GHO� H[FHVLYR� DPRU�

D� YXHVWUR� FXHUSR� \� WHQHG� FDULGDG� GH�
YXHVWUR� HVStULWX�� D\XGiQGROH� D� TXH� VH�
SXULILTXH�\�VH�HOHYH��FXDQGR�OR�KD\iLV�
ORJUDGR�� YHUpLV� FXiQ� IXHUWHV� VHUpLV� GH�
HVStULWX�\�FXHUSR��
����� 3HQVDG� TXH� VL� HO� HVStULWX� VH�

HQFXHQWUD� HQIHUPR�� ¢&yPR� SRGUi�
KDEHU� SD]� HQ� HO� FRUD]yQ"� \� VL� HQ� HO�
HVStULWX� H[LVWHQ� UHPRUGLPLHQWRV��
¢3RGUtD�GLVIUXWDU�GH�OD�SD]"��������� ±
����
�
����� 6L�HVWD�7LHUUD�RV�EULQGDVH�WRGR�

FXDQWR�GHVHiLV��VL�HQ�HOOD�QR�H[LVWLHVHQ�
ODV� JUDQGHV� SUXHEDV� HVSLULWXDOHV��
¢4XLpQ� GH� YRVRWURV� GHVHDUtD� OOHJDU� D�
PL�5HLQR"�
����� 7DPSRFR� EODVIHPpLV� R�

PDOGLJiLV�HQ�FRQWUD�GHO�GRORU��\D�TXH�
YRVRWURV�OR�KDEpLV�FUHDGR�FRQ�YXHVWUDV�
IDOWDV���$SXUDGOR�FRQ�SDFLHQFLD�\�pO�RV�
SXULILFDUi� \� RV� D\XGDUi� D� DFHUFDURV� D�
0t��
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����� ¢9HLV� FXiQ� JUDQGH� HV� YXHVWUR�
DUUDLJR� KDFLD� ODV� JUDQGH]DV� \���
VDWLVIDFFLRQHV� GH� HVWH� PXQGR"� 3XHV�
OOHJDUi� HO� LQVWDQWH� HQ� TXH� VHD� PX\�
DUGLHQWH� HQ� YRVRWURV� HO� DQKHOR� GH�
DXVHQWDURV�GH�pO��
����� 4XLHQ� ORJUD� FXPSOLU� VXV�

SUXHEDV� FRQ� HOHYDFLyQ�� H[SHULPHQWD�
SD]� HQ� HVH� FXPSOLPLHQWR�� $TXpO� TXH�
FDPLQD�HQ�OD�7LHUUD�FRQ�OD�YLVWD�SXHVWD�
HQ� HO� FLHOR� QR� WURSLH]D�� QL� VH� ODVWLPD�
VXV�SODQWDV�FRQ�ORV�FDUGRV�GHO�VHQGHUR�
VX�UHVWLWXFLyQ����������± ����
�
����� &XPSOLG� YXHVWUR� GHVWLQR�� QR�

TXHUiLV� UHWRUQDU� D�0t� VLQ� DQWHV� KDEHU�
UHFRUULGR� HO� FDPLQR� TXH� RV� VHxDOp��
SRUTXH� WHQGUtDLV� HO� GRORU� GH�
FRQWHPSODU� PDQFKDV� HQ� YXHVWUR�
HVStULWX� TXH� pO� QR� DOFDQ]y� D� ODYDU��
SRUTXH� QR� OOHJy� KDVWD� HO� ILQ� GH� VX�
UHVWLWXFLyQ��
����� /DV� UHHQFDUQDFLRQHV� KDQ�

SDVDGR� VREUH� YRVRWURV� \� PXFKRV� QR�
KDEpLV�HVWLPDGR� OD�JUDFLD�LQILQLWD�\�HO�
DPRU�TXH�FRQ�HOODV�RV�KD�FRQFHGLGR�HO�
3DGUH��
����� 0LUDG�TXH�PLHQWUDV�PD\RU�VHD�

HO� Q~PHUR� GH� RSRUWXQLGDGHV�� PD\RU�
VHUi�YXHVWUD�UHVSRQVDELOLGDG�\�VL�HVWDV�
RSRUWXQLGDGHV� QR� VRQ� DSURYHFKDGDV��
HQ� FDGD� XQD� LUi� HQ� DXPHQWR� OD�
UHVWLWXFLyQ�\�OD�MXVWLFLD��HVH�HV�HO�IDUGR�
FX\R� SHVR� LQVRSRUWDEOH�PXFKRV� VHUHV�
QR� VH� H[SOLFDQ�\� VyOR�PL�'RFWULQD�RV�
SXHGH�UHYHODU�����������
�
����� (VDV� SUXHEDV� HQ� ODV� TXH� YLYH�

OD�KXPDQLGDG��VRQ�HO�IUXWR�TXH�YLHQH�D�
FRVHFKDU��HV�HO� UHVXOWDGR�GH�VX�SURSLD�
VLHPEUD�� FRVHFKD� TXH� D� YHFHV� HV� OD�

FRQVHFXHQFLD� GH� OD� VHPLOOD� VHPEUDGD�
HO�DxR�DQWHULRU��\�HQ�RWUDV�RFDVLRQHV�HO�
IUXWR�GH�OR�TXH�VHPEUy�DxRV�DWUiV�R�HQ�
RWUDV�HQFDUQDFLRQHV�����������
�
����� 1R� FUHiLV� TXH� ODV�

FRQVHFXHQFLDV� GH� XQD� GHVREHGLHQFLD��
VH�SDOSDQ� LQPHGLDWDPHQWH��QR�� OR�TXH�
Vt� RV� GLJR� HV� TXH� WDUGH� R� WHPSUDQR�
WHQGUpLV� TXH� UHVSRQGHU� GH� YXHVWUDV�
REUDV��TXH�D�YHFHV�OOHJDUi�D�SDUHFHURV�
TXH� \D� YXHVWUD� IDOWD� QR� WXYR�
FRQVHFXHQFLDV� HQ� YLVWD� GH� TXH� HO�
WLHPSR�SDVD�\�PL� MXVWLFLD�QR�GD�VHxDO�
DOJXQD��
����� 3HUR�\D�VDEpLV�SRU�PL�SDODEUD��

TXH� FRPR� MXH]� VR\� LQH[RUDEOH� \� TXH��
OOHJDGR� YXHVWUR� MXLFLR�� DEULUpLV�
YXHVWURV� RMRV� DQWH� OD� OX]� GH� OD�
FRQFLHQFLD������������
�
����� 2K� HVStULWXV� TXH� PH� RtV�� QR�

GHMpLV� TXH� ODV� YLFLVLWXGHV� GH� OD� YLGD�
WHUUHVWUH� LPSULPDQ� HQ� YRVRWURV� VX�
KXHOOD� \� PHQRV� TXH� RV� DJRELHQ��
%XVFDG� OD� OX]� TXH� HQFLHUUD� FDGD�
SUXHED� \� TXH� HOOD� RV� VLUYD� SDUD�
IRUWDOHFHURV�\�WHPSODURV��
����� &XDQGR� HO� HVStULWX� QR� ORJUD�

VREUHSRQHUVH� D� OD� PDWHULD�� pVWD� OR�
GREOHJD� \� OR� GRPLQD�� GH� DKt� TXH� ORV�
HVStULWXV� VH� GHELOLWHQ� \� FUHDQ� TXH�
PXHUHQ� MXQWR� FRQ� OD� FDUQH�� ����� ��� ±
����
�
����� ¢+DEpLV� H[SHULPHQWDGR� HQ�

YXHVWUD� YLGD� DOJXQD� SDVLyQ� PDWHULDO�
TXH�KXELHVH�DEUDVDGR�WRGR�YXHVWUR�VHU��
SULYiQGRRV� GH� HVFXFKDU� OD� YR]� GH� OD�
FRQFLHQFLD��GH�OD�PRUDO�\�OD�UD]yQ"�
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����� (V�FXDQGR�KD�FDtGR�HO�HVStULWX�
PiV�EDMR��SRUTXH�HV� HQWRQFHV� FXDQGR�
ODV�WHQWDFLRQHV�\�OD�IXHU]D�GH�OD�EHVWLD�
GHO�PDO��TXH�KDELWD�HQ�OD�FDUQH��OR�KDQ�
GRPLQDGR��
����� ¢<�� DFDVR� QR� HV� FLHUWR� TXH�

KDEpLV� H[SHULPHQWDGR� XQ� JR]R� \� XQD�
SD]� SURIXQGDV� FXDQGR� ORJUDVWHLV�
OLEHUWDURV� GH� DTXHOOD� SDVLyQ� \�
YHQFLVWHLV�VX�LQIOXHQFLD"�
����� (VD� SD]� \� HVD� DOHJUtD�� VH�

GHEHQ� DO� WULXQIR� GHO� HVStULWX� VREUH� OD�
PDWHULD��WULXQIR�ORJUDGR�D�FRVWD�GH�XQD�
LQPHQVD�OXFKD��GH�XQD�FUXHQWD�EDWDOOD�
LQWHULRU�� PDV� EDVWy� TXH� HO� HVStULWX�
FREUDVH� IXHU]D� \� VH� LUJXLHVH��
LQGXFLGR� \� DFRQVHMDGR� SRU� OD�
FRQFLHQFLD�� SDUD� TXH� DO� VXMHWDU� ORV�
LPSXOVRV� GH� OD� FDUQH� VH� OLEUDVH� GH�
VHJXLU� GHMiQGRVH� DUUDVWUDU� KDFLD� HO�
DELVPR��
����� $Kt�� HQ� HVD� OXFKD�� HQ� HVD�

UHQXQFLDFLyQ��HQ�HVD�EDWDOOD�HQ�FRQWUD�
GH�YRVRWURV�PLVPRV��YLVWHLV�PRULU�DOJR�
TXH� KDELWDED� HQ� YXHVWUR� LQWHULRU�� VLQ�
TXH�IXHVH�pO�YXHVWUD�YLGD��HUD�WDQ�VyOR�
XQD�LQVDQD�SDVLyQ�����������± ����
�
����� 9HG� TXH� HO� HQHPLJR� PiV�

SRGHURVR� OR� OOHYiLV� HQ� YRVRWURV�
PLVPRV�� &XDQGR� OR� KD\iLV� YHQFLGR��
YHUpLV�EDMR�YXHVWURV�SLHV�DO�GUDJyQ�GH�
VLHWH� FDEH]DV� GHO� TXH� RV� KDEOy� HO�
DSyVWRO�-XDQ��(QWRQFHV�VHUi�FXDQGR�HQ�
YHUGDG� SRGiLV� GHFLU�� 3XHGR� OHYDQWDU�
PL� ID]� KDFLD� PL� 6HxRU� SDUD� GHFLUOH��
�6HxRU�� RV� VHJXLUp��� SRUTXH� HQWRQFHV�
QR� VHUiQ� ORV� ODELRV� ORV� TXH� OR� GLJDQ��
VLQR�HO�HVStULWX�����������
�

����� 3URQWR�RV�GDUpLV�FXHQWD�GH�TXH�
OD� YLGD� QR� HV� FUXHO� FRQ� YRVRWURV� ORV�
KRPEUHV��VLQR�YRVRWURV�ORV�FUXHOHV�FRQ�
YRVRWURV� PLVPRV�� 6XIUtV� \� KDFpLV�
VXIULU�D�TXLHQHV�RV�URGHDQ��SRU�IDOWD�GH�
FRPSUHQVLyQ�� 2V� VHQWtV� VRORV�� PLUiLV�
TXH�QDGLH�RV�DPD�\�RV�YROYpLV�HJRtVWDV�
\�GXURV�GH�FRUD]yQ������������
�
����� &RPSUHQGHG� TXH� WRGDV� ODV�

SHQDOLGDGHV� GH� HVWD� YLGD� TXH� YLYtV��
VRQ� FRQVHFXHQFLDV� GH� ODV� IDOWDV�
KXPDQDV�� SRUTXH�<R� TXH� RV� DPR�� QR�
SRGtD�RIUHFHURV�XQ�FiOL]�WDQ�DPDUJR� �
����� 2V� KH� UHYHODGR� GHVGH� ORV�

SULPHURV� WLHPSRV� OD� /H\� FRPR� XQ�
FDPLQR� GRQGH� SRGpLV� SUHVHUYDURV� GH�
ODV�FDtGDV��GHO�DELVPR�\�GH�OD�PXHUWH��
����������
�
����� +R\�QR�DFHUWiLV�D�FRPSUHQGHU�

HO�VLJQLILFDGR�GH�YXHVWUDV�SUXHEDV��ODV�
MX]JiLV� LQQHFHVDULDV�� LQMXVWDV� H�
LQVHQVDWDV�� PDV� <R� RV� GLUp� FXiQWD�
MXVWLFLD�\�SUHFLVLyQ�KXER�HQ�FDGD�XQD�
GH� HOODV�� FXDQGR� OOHJXpLV� D� OD�
DQFLDQLGDG�� \� D� RWURV� FXDQGR� KD\iLV�
WUDQVSXHVWR� ORV� XPEUDOHV� GH� HVWH�
PXQGR� \� RV� HQFRQWUpLV� KDELWDQGR� ODV�
UHJLRQHV�HVSLULWXDOHV������������
�
����� 9XHOYR� D� GHFLURV� TXH� <R�

FDSWR�WRGR�SHQVDPLHQWR�\�SOHJDULD��HQ�
FDPELR� HO� PXQGR� QR� VDEH� UHFLELU� PL�
LQVSLUDFLyQ� QL� VH� KD� SUHSDUDGR� SDUD�
GHMDU� EULOODU� HQ� VX�PHQWH�PLV� GLYLQRV�
SHQVDPLHQWRV� QL� R\H� PL� YR]� FXDQGR�
FRQWHVWR�D�VX�OODPDGR��
����� 3HUR�<R�WHQJR�IH�HQ�YRVRWURV��

FUHR� HQ� YRVRWURV�� SRUTXH� RV� KH�
IRUPDGR�\�RV�KH�GRWDGR�GH�XQ�HVStULWX�
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TXH� HV� XQ� GHVWHOOR� GHO� PtR� \� GH� XQD�
FRQFLHQFLD�TXH�HV�LPDJHQ�PtD��
����� 6L�RV�GLMHUD�TXH�QR�HVSHUR�TXH�

OOHJXpLV� D� SHUIHFFLRQDURV�� VHUtD� WDQWR�
FRPR�VL�GHFODUDVH�KDEHU� IUDFDVDGR�HQ�
OD� REUD� PiV� JUDQGH� TXH� GH� PL�
YROXQWDG� GLYLQD� KD� EURWDGR�� \� HVR� QR�
SXHGH�VHU��
����� 6p�TXH�HVWiLV�HQ�HO� WLHPSR�HQ�

HO� TXH� YXHVWUR� HVStULWX� VDOGUi�
YLFWRULRVR�GH�WRGDV�ODV�WHQWDFLRQHV�TXH�
KD�HQFRQWUDGR�D�VX�SDVR��GHVSXpV�GH�OR�
FXDO�VXUJLUi�SOHQR�GH�OX]�D�XQD�QXHYD�
H[LVWHQFLD�����������± ����
�
$TXt�\�DOOHQGH�OR�WHUUHQDO������� 3UHSDUDRV�� QR� HVSHUpLV� TXH� OD�
PXHUWH� RV� VRUSUHQGD� VLQ� SUHSDUDFLyQ��
¢4Xp� KDEpLV� SUHSDUDGR� SDUD� FXDQGR�
YROYiLV� D� OD� YLGD� HVSLULWXDO"� ¢4XHUpLV�
VHU� VRUSUHQGLGRV� FXDQGR� D~Q� HVWiLV�
DWDGRV�FRQ�FDGHQDV�D�OD�PDWHULD��D�ODV�
SDVLRQHV�� D� ODV� SRVHVLRQHV� WHUUHVWUHV"�
¢4XHUpLV� SHQHWUDU� FRQ� ORV� RMRV�
FHUUDGRV�HQ�HO�0iV�$OOi�VLQ�HQFRQWUDU�
HO� FDPLQR�� OOHYDQGR� LPSUHVR� HQ� HO�
HVStULWX� HO� FDQVDQFLR� GH� HVWD� YLGD"�
3UHSDUDRV� GLVFtSXORV� \� HQWRQFHV� QR�
WHPHUpLV� OD� OOHJDGD� GH� OD� PXHUWH� GHO�
FXHUSR��
����� 1R� VXVSLUpLV� SRU� WHQHU� TXH�

GHMDU� HVWH� YDOOH�� SRUTXH� VL� UHFRQRFpLV�
TXH� HQ� pO� H[LVWHQ� PDUDYLOODV� \�
JUDQGH]DV��HQ�YHUGDG�RV�GLJR�TXH�HOODV�
VRQ�VyOR�XQD�LPDJHQ�GH�ODV�EHOOH]DV�GH�
OD�YLGD�HVSLULWXDO��
����� 6L� QR GHVSHUWiLV� ¢4Xp� YDLV� D�

KDFHU� FXDQGR� RV� HQFRQWUpLV� HQ� HO�
SULQFLSLR� GH� XQ� QXHYR� VHQGHUR��
LOXPLQDGR�SRU�XQD�OX]�TXH�RV�SDUH]FD�
GHVFRQRFLGD"�

����� 3DUWLG� GH� HVWH� PXQGR� VLQ�
OiJULPDV��VLQ�GHMDU�GRORU�HQ�HO�FRUD]yQ�
GH� ORV� YXHVWURV�� 'HVSUHQGHRV� FXDQGR�
HO� LQVWDQWH� VHD� OOHJDGR�� GHMDQGR� HQ� OD�
ID]� GH� YXHVWUR� FXHUSR� XQD� VRQULVD� GH�
SD]� TXH� KDEOH� GH� OD� OLEHUDFLyQ� GH�
YXHVWUR�HVStULWX��
����� /D� PXHUWH� GHO� FXHUSR� QR� RV�

DOHMD� GH� ORV� VHUHV� TXH� RV� KDQ� VLGR�
FRQILDGRV� QL� RV� DSDUWD� GH� OD�
UHVSRQVDELOLGDG� HVSLULWXDO� TXH� WHQpLV�
VREUH� GH� ORV� TXH� IXHURQ� YXHVWURV�
SDGUHV��KHUPDQRV�R�KLMRV��
����� &RPSUHQGHG�TXH�OD�PXHUWH�QR�

H[LVWH� SDUD� HO� DPRU�� SDUD� HO� GHEHU��
SDUD�ORV�VHQWLPLHQWRV��HQ�XQD�SDODEUD��
SDUD�HO�HVStULWX����������± ����
�
����� 7UDEDMDG�FRQ�JUDQ�DKtQFR�SDUD�

TXH�� DO� OOHJDU� OD� PXHUWH�� \� FHUUDU� ORV�
RMRV�GH�YXHVWUR�FXHUSR�SDUD�HVWD�YLGD��
YXHVWUR� HVStULWX� VLHQWD� HOHYDUVH�SRU� Vt�
PLVPR� KDVWD� OOHJDU� D� OD� PRUDGD� TXH�
SRU�VXV�PpULWRV�KD\D�DOFDQ]DGR��
����� /RV� GLVFtSXORV� GH� HVWD� REUD�

FRQWHPSODUiQ� HQ� HO� WUDQFH� GH� OD�
PXHUWH� FRUSRUDO�� FXiQ� IiFLOPHQWH� VH�
URPSHQ�ORV� OD]RV�TXH�XQHQ�HO�HVStULWX�
D� OD� PDWHULD�� HQ� HOOD� QR� KDEUi� GRORU�
SRU� WHQHU� TXH� GHMDU� ODV� VDWLVIDFFLRQHV�
GH� OD� WLHUUD�� VX� HVStULWX� QR� YDJDUi�
FRPR� VRPEUD� HQWUH� ORV� KRPEUHV��
OODPDQGR� GH� SXHUWD� HQ� SXHUWD�� GH�
FRUD]yQ� HQ� FRUD]yQ� HQ� EXVFD� GH� OX]��
GH�FDULGDG��GH�SD]�����������± ����
�
����� (OHYDG� YXHVWUR� HVStULWX� SDUD�

TXH� JXVWpLV� VyOR� GH� OR� HWHUQR�� GH� OR�
EHOOR� \� GH� OR� EXHQR�� VL� DVt� QR� IXHVH��
YXHVWUR� HVStULWX� PDWHULDOL]DGR� SRU� OD�
YLGD�TXH�OOHYDVWHLV��VXIULUi�PXFKR�SDUD�
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GHVSUHQGHUVH� GH� VX� FXHUSR� \� GH� WRGR�
FXDQWR�GHMD�\�WHQGUi�TXH�YDJDU�SRU�XQ�
WLHPSR� HQ� ORV� HVSDFLRV� HQYXHOWR� HQ�
FRQIXVLyQ� \� DPDUJXUD� KDVWD� TXH�
DOFDQFH�VX�SXULILFDFLyQ��
����� 9LYLG�HQ�PL�/H\�\�QR�WHQGUpLV�

TXH� WHPHU� D� OD� PXHUWH�� PDV� QR� OD�
OODPpLV�QL� OD�GHVHpLV�DQWHV�GH� WLHPSR��
GHMDGOD� OOHJDU� TXH� HOOD� VLHPSUH� HV�
REHGLHQWH� D� PLV� PDQGDWRV�� SURFXUDG�
TXH� RV� HQFXHQWUH� SUHSDUDGRV� \� DVt�
SHQHWUDUpLV� HQ� OD� PDQVLyQ� HVSLULWXDO�
FRPR�KLMRV�GH�OD�OX]����������± ����
�
����� 9LYLG� HQ� SD]� HQ� YXHVWURV�

KRJDUHV�� KDFHG� HQ� HOORV� XQ� VDQWXDULR��
SDUD� TXH� FXDQGR� SHQHWUHQ� ORV� VHUHV�
LQYLVLEOHV�� TXH� WXUEDGRV� YDJDQ� HQ� HO�
YDOOH� HVSLULWXDO�� TXH� HQFXHQWUHQ� HQ�
YXHVWUR�VHU�OD�OX]�\�OD�SD]�TXH�EXVFDQ�
\�TXH�VH�HOHYHQ�DO�0iV�$OOi�����������
�
����� $� ORV� TXH� YLYtV� HQ� HVStULWX� \�

D~Q� HVWiLV� DSHJDGRV� D� ORV� LGHDOHV�
PDWHULDOHV��RV�GLJR��$OHMDRV�GH�OR�TXH�
\D�QR�RV�SHUWHQHFH��SRUTXH�VL�OD�7LHUUD�
QR� HV�PRUDGD� HWHUQD� SDUD� HO� KRPEUH��
PHQRV�OR�HV�SDUD�HO�HVStULWX��0iV�DOOi��
HQ� HO� YDOOH� HVSLULWXDO�� RV� HVSHUD� XQD�
YLGD� OOHQD� GH� OX]� D� OD� FXDO� OOHJDUpLV�
SDVR�D�SDVR��SRU�HO�VHQGHUR�GHO�ELHQ� �
����� $�TXLHQHV�PH�HVFXFKDQ�FRPR�

KXPDQRV� OHV� GLJR�� TXH� PLHQWUDV�
SRVHDQ� HVH� FXHUSR� TXH� OHV� DFRPSDxD�
HQ�VX�WUiQVLWR�WHUUHVWUH��GHEHQ�FXLGDUOR�
\�FRQVHUYDUOR�KDVWD�HO�~OWLPR�LQVWDQWH��
SRUTXH� pO� HV� HO� EiFXOR� HQ� TXH� HO�
HVStULWX�VH�DSR\D�\�HO�LQVWUXPHQWR�SDUD�
OXFKDU��D�WUDYpV�GH�VXV�RMRV�PDWHULDOHV�
VH� DVRPD� HO� HVStULWX� D� HVWD� YLGD� \� D�

WUDYpV� GH� VX� ERFD� KDEOD� \� SXHGH� GDU�
FRQVXHOR�D�VXV�KHUPDQRV����������
�
����� $KRUD�HO�0DHVWUR�RV�SUHJXQWD��

¢(Q� GyQGH� HVWiQ� YXHVWURV� PXHUWRV� \�
SRU� TXp� OORUiLV� OD� GHVDSDULFLyQ� GH� ORV�
VHUHV� TXH� DPiLV"� (Q� YHUGDG� RV� GLJR�
TXH�� GHODQWH� GH� 0t�� QLQJXQR� KD�
PXHUWR�� SRUTXH� D� WRGRV� OHV� KH� GDGR�
YLGD�HWHUQD��7RGRV�YLYHQ��DTXHOORV�TXH�
FUHtDLV� SHUGLGRV�� VRQ� &RQPLJR�� $Kt�
GRQGH� FUHpLV� FRQWHPSODU� OD� PXHUWH��
HVWi� OD�YLGD��GRQGH�PLUiLV�HO� ILQ�� HVWi�
HO��SULQFLSLR��'RQGH�FUHpLV�TXH�WRGR�HV�
PLVWHULR� H� LQVRQGDEOH� DUFDQR�� HVWi� OD�
OX]�� FRQ� FODULGDG� GH� LQWHUPLQDEOH�
DXURUD��'RQGH�FUHpLV�TXH�HVWi�OD�QDGD��
HVWi� HO� WRGR� \� GRQGH� SHUFLEtV� HO�
VLOHQFLR��HVWi�HO�FRQFLHUWR�����������
�
����� &DGD�YH]�TXH� OD�PXHUWH� VLHJD�

OD� H[LVWHQFLD� GH� YXHVWUD� HQYROWXUD�� HV�
FRPR� XQD� WUHJXD� SDUD� HO� HVStULWX�� HO�
FXDO�� DO� UHHQFDUQDU�� VXUJH� FRQ� QXHYDV�
IXHU]DV� \� PD\RU� OX]�� SDUD� FRQWLQXDU�
HVWXGLDQGR�DTXHOOD�GLYLQD�OHFFLyQ�TXH�
QR� KDEtD� FRQFOXLGR�� $Vt� PDGXUD� D�
WUDYpV� GH� ODV� HUDV� HO� WULJR� TXH� HV�
YXHVWUR�HVStULWX��
����� 0XFKR� RV� KH� UHYHODGR� DFHUFD�

GH�OD�YLGD�HVSLULWXDO��PDV�RV�GLJR�TXH�
QR HV�PHQHVWHU�SRU�DKRUD�TXH�OR�VHSiLV�
WRGR�� VLQR� VyOR� OR� TXH� VHD� HVHQFLDO�
SDUD� YXHVWUD� OOHJDGD� D� OD� PRUDGD�
HWHUQD�� $OOi� RV� GLUp� WRGR� OR� TXH� HVWi�
GHVWLQDGR� D� YXHVWUR� FRQRFLPLHQWR��
���������
�
����� ¢,PDJLQiLV� HO� JR]R� GHO� TXH�

UHWRUQD� D� OD� YLGD� HVSLULWXDO� KDELHQGR�
FXPSOLGR� HQ� OD� 7LHUUD� FRQ� HO� GHVWLQR�
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TXH� VX� 3DGUH� OH� KD� WUD]DGR"� 6X�
VDWLVIDFFLyQ� \� VX� SD]� VRQ�
LQILQLWDPHQWH� PD\RUHV� D� WRGDV� ODV�
VDWLVIDFFLRQHV� TXH� HQ� OD� YLGD� KXPDQD�
SXHGH�UHFRJHU�HO�HVStULWX��
����� <�HVWD�RSRUWXQLGDG�RV�OD�HVWR\�

RIUHFLHQGR� SDUD� TXH� VHiLV� GH� ORV� TXH�
JRFHQ� FXDQGR� UHWRUQpLV� D� YXHVWUR�
UHLQR� \� QR� GH� DTXHOORV� TXH� VXIUHQ� \�
OORUHQ�HQ�PHGLR�GH� VX� WXUEDFLyQ�R�GH�
VX�DUUHSHQWLPLHQWR����������± ����
�
����� <D� HVWi� SUy[LPR� HO� ILQDO� GH�

HVWD� PDQLIHVWDFLyQ�� SDUD� LQLFLDUOD� HQ�
XQD�IRUPD�PiV�HOHYDGD��HVWDEOHFLHQGR�
OD�FRPXQLFDFLyQ�GH�HVStULWX�D�(VStULWX�
FRQ� YXHVWUR� &UHDGRU�� TXH� HV� OD� TXH�
XVDQ� ORV� HVStULWXV� PiV� HOHYDGRV� TXH�
KDELWDQ�FHUFD�GH�0t������������
�
����� &XDQGR� RV� KDEOR� GH� PL�

PXQGR�HVSLULWXDO��PH�HVWR\� UHILULHQGR�
D�DTXHOODV�KXHVWHV�GH�VHUHV�REHGLHQWHV�
FRPR� YHUGDGHURV� VLHUYRV�� ORV� FXDOHV�
VyOR� KDFHQ� OR� TXH� OD� YROXQWDG� GH� VX�
6HxRU�OHV�RUGHQD��
����� (VRV�VRQ�D�ORV�TXH�KH�HQYLDGR�

HQWUH� YRVRWURV�� SDUD� TXH� VHDQ� ORV�
FRQVHMHURV�� ORV� JXDUGLDQHV�� ORV�GRFWR�
UHV�\�YHUGDGHURV�KHUPDQRV�HQWUH�WRGRV�
ORV� KRPEUHV�� 1R� YLHQHQ� D� OORUDU�
SRUTXH�OOHYDQ�HQ�Vt�OD�SD]��QR�YLHQHQ�D�
KDFHU� SUHJXQWDV�� SRUTXH� OD� OX]� GH� VX�
HYROXFLyQ� \� VX� H[SHULHQFLD� HQ� ODV�
ODUJDV�MRUQDGDV��OHV�KD�GDGR�HO�GHUHFKR�
GH� SRGHU� KDFHU� OD� OX]� HQ� HO�
HQWHQGLPLHQWR� GHO� KRPEUH�� 6RQ�
RSRUWXQRV� HQ� VX� D\XGD�� VROtFLWRV� \�
KXPLOGHV�� D� FXDOTXLHU� OODPDGR� R�
QHFHVLGDG��

����� <R�VR\�TXLHQ�OHV�KD�PDQGDGR�
PDQLIHVWDUVH� HQWUH� YRVRWURV�� SDUD� TXH�
RV�GHQ� VX� OHFFLyQ�� VX� WHVWLPRQLR�\� VX�
HVWtPXOR�� 9DQ� FDPLQDQGR� GHODQWH� GH�
YRVRWURV�� SDUD� TXH� HQFRQWUpLV� OLPSLR�
HO� VHQGHUR� \� SUHVWDURV� VX� D\XGD� SDUD�
TXH�QR�YD\iLV�D�GHVIDOOHFHU��
����� 0DxDQD�� WDPELpQ� YRVRWURV�

IRUPDUpLV�SDUWH�GH�HVH�HMpUFLWR�GH�OX]��
TXH� HQ� HO� PXQGR� LQILQLWR� GH� ORV�
HVStULWXV�YLHQH�WUDEDMDQGR�WDQ�VyOR�SRU�
HO�DPRU�D�VXV�KHUPDQRV��VDELHQGR�TXH�
FRQ�HOOR�JORULILFDQ�\�DPDQ�D�VX�3DGUH� �
����� 6L�TXHUpLV� DVHPHMDURV� D�HOORV��

FRQVDJUDG� YXHVWUD� H[LVWHQFLD� DO� ELHQ��
&RPSDUWLG�YXHVWUD�SD]�\�YXHVWUR�SDQ��
UHFLELG� FRQ� DPRU� DO� QHFHVLWDGR�� LG� D�
YLVLWDU�DO�HQIHUPR�\�DO�FDXWLYR��+DFHG�
OX]� HQ� HO� FDPLQR� GH� YXHVWURV�
KHUPDQRV� TXH� YDQ� D� WLHQWDV� HQ� EXVFD�
GH� OD� YHUGDGHUD� VHQGD�� /OHQDG� GH�
SHQVDPLHQWRV� QREOHV� HO� LQILQLWR�� RUDG�
SRU� ORV� DXVHQWHV� \� OD� RUDFLyQ� RV�
DSUR[LPDUi�D�HOORV��
����� <� FXDQGR� OD� PXHUWH� GHWHQJD�

ORV� ODWLGRV� GH� YXHVWUR� FRUD]yQ� \� VH�
DSDJXH�OD�OX]�HQ�YXHVWUDV�SXSLODV��LUpLV�
D� GHVSHUWDU� D� XQ� PXQGR� PDUDYLOORVR�
SRU� VX� DUPRQtD�� SRU� VX� RUGHQ� \� VX�
MXVWLFLD�� $Kt� FRPHQ]DUpLV� D�
FRPSUHQGHU�TXH�OD�FDULGDG�GH�'LRV�HV�
OD� TXH� SXHGH� FRPSHQVDURV� GH� WRGDV�
YXHVWUDV� REUDV�� SUXHEDV� \�
VXIULPLHQWRV��
����� &XDQGR� XQ� HVStULWX� OOHJD� D�

DTXHOOD� PRUDGD�� FRPLHQ]D� D� VHQWLUVH�
LQYDGLGR� SRU� XQD� SD]� LQILQLWD�� YXHOYH�
DO� LQVWDQWH� VX� UHFXHUGR� D� ORV� TXH� D~Q�
YLYHQ� OHMRV� GH� DTXHOOD� EHDWLWXG�� \� HQ�
VX�DIiQ��HQ�VX�DQKHOR�GH�TXH�DTXHOORV�
D�TXLHQHV�DPD��OOHJXHQ�D�SRVHHU�DTXHO�
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GRQ� GLYLQR�� VH� VXPD� D� ODV� KXHVWHV�
HVSLULWXDOHV�TXH�OXFKDQ�\� WUDEDMDQ�SRU�
OD�VDOYDFLyQ��SRU�HO�ELHQHVWDU�\� OD�SD]�
GH�VXV�KHUPDQRV�����������± ����
�
����� ¢4XLpQ� KD� LPDJLQDGR� ODV�

EDWDOODV� TXH� HVDV� OHJLRQHV� GH� OX]�
VRVWLHQHQ� FRQWUD� ODV� LQYDVLRQHV� GH�
VHUHV� WXUEDGRV� TXH� RV� DPHQD]DQ� D�
FDGD� SDVR"� 1R� KD\� PLUDGD� KXPDQD�
TXH� KD\D� GHVFXELHUWR� HVD� OXFKD� TXH�
VLQ� FHVDU� OLEUDQ� XQRV� \� RWURV�� VLQ� TXH�
RV�DSHUFLEiLV�GH�HOOR������������
�
����� +H�DTXt�OD�FRQWLQXDFLyQ�GH�PL�

2EUD��PL�YHQLGD�HQ�HO�7HUFHU�7LHPSR�
FRPR�(VStULWX�GH�&RQVRODFLyQ��URGHD�
GR�GH�PL�JUDQGHV�HMpUFLWRV�GH�iQJHOHV�
FRPR�HVWDED�HVFULWR��
����� (VRV� HVStULWXV� VHJXLGRUHV�

PtRV�� IRUPDQ� SDUWH� GH� HVH� FRQVXHOR�
TXH� <R� RV� KDEtD� SURPHWLGR�� \� \D�
KDEpLV�WHQLGR�SUXHEDV�GH�VX�FDULGDG�\�
GH� VX� SD]�� HQ� VXV� VDQRV� FRQVHMRV� \�
HMHPSORV�GH�YLUWXG��$�WUDYpV�GH�HOORV��
RV� KH� FRQFHGR� EHQHILFLRV�� \� KDQ� VLGR�
LQWHUPHGLDULRV� HQWUH� YRVRWURV� \� PL�
(VStULWX��
����� &XDQGR� KDEpLV� SHUFLELGR� OD�

JUDFLD�\�GRQHV�GH�TXH�HVWiQ�UHYHVWLGRV�
\� VX� KXPLOGDG�� RV� KDEpLV� VHQWLGR�
LQVSLUDGRV� D� KDFHU� REUDV� WDQ� SXUDV�
FRPR� ODV� TXH� HOORV� KDQ� UHDOL]DGR� HQ�
YXHVWUD� YLGD�� &XDQGR� KDQ� SHQHWUDGR�
HQ� YXHVWUR� KRJDU�� RV� KDEpLV� VHQWLGR�
KRQUDGRV�FRQ�VX�SUHVHQFLD�HVSLULWXDO� �
����� %HQGLWRV� VHiLV� VL� KDEpLV�

UHFRQRFLGR� VX� HOHYDFLyQ� SHUR� HO�
0DHVWUR� RV� GLFH�� ¢&UHpLV� TXH� HOORV�
VLHPSUH�KDQ�VLGR�VHUHV�YLUWXRVRV"�¢1R�
VDEpLV� TXH� XQ� JUDQ� Q~PHUR� KD�

KDELWDGR� OD� 7LHUUD� \� KD� VDELGR� GH� OD�
GHELOLGDG�\�GH�ODV�JUDQGHV�IDOWDV"�
����� <� PLUDGORV� DKRUD�� QR�

FRQVHUYDQ�PDQFKD�DOJXQD��SHUR�HV�TXH�
R\HURQ� OD� YR]� GH� OD� FRQFLHQFLD��
GHVSHUWDURQ� SDUD� HO� DPRU� \� VH�
DUUHSLQWLHURQ� GH� VXV� SDVDGDV� IDOWDV�� \�
HQ� HVH� FULVRO� VH� KDQ� SXULILFDGR� SDUD�
HOHYDUVH� GLJQRV� \� KR\� PH� VLUYHQ��
VLUYLHQGR�D�OD�KXPDQLGDG��
����� 6X� HVStULWX� VH� KD� LPSXHVWR��

SRU� DPRU�� OD� WDUHD� GH� D\XGDU� D� VXV�
VHPHMDQWHV� SDUD� UHVWLWXLU� WRGR� DTXHOOR�
TXH� QR� KLFLHURQ� FXDQGR� KDELWDURQ� OD�
7LHUUD��\�KDQ�DFHSWDGR�FRPR�XQ�UHJDOR�
'LYLQR� OD� RSRUWXQLGDG� GH� YHQLU� D�
VHPEUDU� OD� VHPLOOD� TXH� QR� VHPEUDURQ�
\� D�GHVWUXLU� WRGD�REUD� LPSHUIHFWD�TXH�
KXELHVHQ�KHFKR��
����� 3RU� HVR� PLUiLV� DKRUD� FRQ�

VRUSUHVD� VX� KXPLOGDG�� VX� SDFLHQFLD� \�
VX� PDQVHGXPEUH�� \� HQ� RFDVLRQHV� OHV�
KDEpLV� YLVWR� SDGHFHU� SRU� VX�
UHVWLWXFLyQ�� SHUR� VX� DPRU� \� VX�
UHFRQRFLPLHQWR��TXH�HV�PD\RU�TXH�ORV�
REVWiFXORV� TXH� VH� OHV� SUHVHQWDQ�� OR�
YHQFHQ� WRGR� \� HVWiQ� GLVSXHVWRV� D�
OOHJDU� KDVWD� HO� VDFULILFLR�� ������ ��� ±
����
�
����� ¢3RU� YHQWXUD� SUHVHQWtV� OD�

PRUDGD� HVSLULWXDO� GH� GRQGH� SDUWLVWHLV�
SDUD� YHQLU� D� OD� 7LHUUD"� �1R�0DHVWUR��
PH� GHFtV�� QDGD� SUHVHQWLPRV� QL�
UHFRUGDPRV���
����� 6L�� SXHEOR�� KDFH� WDQWR� WLHPSR�

TXH�RV� DOHMDVWHLV�GH� OD�SXUH]D�\�GH� OD�
LQRFHQFLD�� TXH� QL� VLTXLHUD� LPDJLQiLV�
DTXHOOD�H[LVWHQFLD�GH�SD]��DTXHO�HVWDGR�
GH�ELHQHVWDU��
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����� 0DV�� DKRUD� TXH� HVWiLV�
SUHSDUDGRV� SDUD� RtU� OD� YR]� GH� OD�
FRQFLHQFLD� \� UHFLELU� GH� HOOD� VXV�
UHYHODFLRQHV�� WHQpLV� D�YXHVWUR� DOFDQFH�
HO� FDPLQR� TXH� FRQGXFH� DO� 5HLQR�
SURPHWLGR�D�ORV�TXH�VH�HOHYDQ�D�0t��
����� 1R�HV�DTXHO�SDUDtVR�GH�SD]�GH�

GRQGH� SDUWLHURQ� ORV� SULPHURV�� VLQR� HO�
PXQGR�LQILQLWR�GHO�HVStULWX��HO�PXQGR�
GH� OD� VDELGXUtD�� HO� SDUDtVR� GH� OD�
YHUGDGHUD�GLFKD�HVSLULWXDO��HO�FLHOR�GHO�
DPRU�\�OD�SHUIHFFLyQ�����������± ����
�

5HYHODFLRQHV�GH�OR�'LYLQR��
����� (O�3DGUH�GH�WRGRV�ORV�VHUHV�RV�

KDEOD�HQ�HVWH�LQVWDQWH��HO�DPRU�TXH�RV�
FUHy� VH� GHMD� VHQWLU� HQ� WRGR� DTXHO� TXH�
R\H�HVWD�SDODEUD������������
����� 2V� KDEOD� HO� ~QLFR� 'LRV� TXH�

H[LVWH�� DO� TXH� OODPDVWHLV� -HKRYi�
FXDQGR� RV� PRVWUy� VX� IXHU]D� \� RV�
UHYHOy�OD�OH\�HQ�HO�PRQWH�6LQDt��DO�TXH�
OODPDVWHLV� -HV~V�� SRUTXH�HQ�(O� HVWXYR�
PL� 9HUER� \� DO� TXH� KR\� OODPiLV�
(VStULWX�6DQWR��SRUTXH�VR\�HO�(VStULWX�
GH�OD�9HUGDG�����������
�
����� &XDQGR�RV�KDEOR�FRPR�3DGUH��

HV�HO�OLEUR�GH�OD�OH\�HO�TXH�VH�DEUH�DQWH�
YRVRWURV�� &XDQGR� RV KDEOR� FRPR�
0DHVWUR�� HV� HO� OLEUR� GHO� DPRU� HO� TXH�
PXHVWUR� D�PLV� GLVFtSXORV��&XDQGR� RV�
KDEOR�FRPR�(VStULWX�6DQWR��HV�HO�OLEUR�
GH�OD�VDELGXUtD�TXH�RV�LOXPLQD�FRQ�VXV�
HQVHxDQ]DV� \� TXH� IRUPD� XQD� VROD�
GRFWULQD�� SRUTXH� SURYLHQH� GH� XQ� VROR�
'LRV������������
�
����� 'LRV� HV� OX]�� DPRU�� MXVWLFLD��

WRGR�HO�TXH�PDQLILHVWH�HQ�VX�YLGD�HVWRV�

DWULEXWRV�� HVWDUi� UHSUHVHQWDQGR� \�
KRQUDQGR�D�VX�6HxRU�����������
�
����� 1R�GLJiLV�TXH� VR\�HO�'LRV�GH�

OD�SREUH]D�R�GH�OD�WULVWH]D��WRPDQGR�HQ�
FXHQWD� TXH� D� -HV~V� VLHPSUH� OH�
VLJXLHURQ� PXOWLWXGHV� GH� HQIHUPRV� \�
DIOLJLGRV��<R�EXVFR�D� ORV�HQIHUPRV��D�
ORV�WULVWHV�\�D�ORV�SREUHV��SHUR�HV�SDUD�
OOHQDUORV� GH� DOHJUtD�� GH� VDOXG� \�
HVSHUDQ]D�� SRUTXH�<R� VR\� HO�'LRV� GH�
OD� DOHJUtD�� GH� OD� YLGD�� GH� OD� SD]� \� OD�
OX]������������
�
����� 6t�� SXHEOR�� <R� VR\� HO�

SULQFLSLR�\� HO� ILQ�GH�YRVRWURV�<R� VR\�
HO�DOID�\�OD�RPHJD��DXQTXH�WRGDYtD�QR�
RV�GLJD�R� UHYHOH� WRGDV� ODV�HQVHxDQ]DV�
TXH�D~Q�WHQJR�UHVHUYDGDV�SDUD�YXHVWUR�
HVStULWX�� ODV� FXDOHV� VDEUpLV� FXDQGR�
HVWpLV�PX\�OHMRV�GH�HVWH�PXQGR��
����� 0XFKDV� OHFFLRQHV� QXHYDV� RV�

UHYHODUp�DKRUD�\�RV� LUp�GDQGR�DTXHOOR�
TXH� VHiLV� FDSDFHV� GH� SRVHHU�� VLQ�
HQJUDQGHFHURV�� QL� OHYDQWDURV� DQWH� OD�
KXPDQLGDG� FRQ� DODUGH� GH�
VXSHULRULGDG�� \D� VDEpLV� TXH� TXLHQ� VH�
HQYDQHFH�GH�VXV�REUDV��FRQ�VX�PLVPD�
YDQLGDG� ODV� GHVWUX\H�� SRU� HVR� RV� KH�
HQVHxDGR� D� WUDEDMDU� HQ� VLOHQFLR� SDUD�
TXH�YXHVWUDV�REUDV�GHQ�IUXWR�GH�DPRU��
����������
�
����� $~Q� RV� IDOWD� FRPSUHQGHU�

PXFKDV�GH� ODV� UHYHODFLRQHV�TXH�HVWiQ��
GHVWLQDGDV� D� IRUPDU� SDUWH� GH� YXHVWUR�
VDEHU�\�KDQ�VXSXHVWR�ORV�KRPEUHV�TXH�
VX� FRQRFLPLHQWR� SHUWHQHFH� WDQ� VyOR� D�
'LRV��&XDQGR�DOJXLHQ�OOHJD�D�H[SUHVDU�
VX� GHVHR� GH� LQWHUSUHWDUODV� R� LQWHQWD�
SHQHWUDU� HQ� HOODV�� DO� LQVWDQWH� HV�
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OODPDGR� EODVIHPR� R� MX]JDGR�
WHPHUDULR������������
�
����� 0XFKR� WHQpLV� TXH� DSUHQGHU�

SDUD� KDFHURV� VHQVLEOHV� D� PLV�
LQVSLUDFLRQHV�� \� D� PLV� OODPDGRV��
£&XiQWDV� YHFHV� SHUFLEtV� ODV�
YLEUDFLRQHV�GH�OR�HVSLULWXDO� VLQ�DFHUWDU�
D� FRPSUHQGHU� TXLpQ� RV� OODPD��(V� WDQ�
FRQIXVR�SDUD�YRVRWURV�DTXHO�OHQJXDMH��
TXH�QR�DFHUWiLV�D�HQWHQGHU�\�WHUPLQiLV�
DWULEX\HQGR� ODV� � PDQLIHVWDFLRQHV�
HVSLULWXDOHV�D�DOXFLQDFLRQHV�R�D�FDXVDV�
PDWHULDOHV������������
�
����� 1R�RV� H[WUDxH� TXH� VLHQGR�<R�

HO� GXHxR� GH� WRGR� OR� FUHDGR� PH�
SUHVHQWH� HQWUH� YRVRWURV� SLGLHQGR�
DPRU�� <R� VR\� HO� 'LRV� GH� OD�
PDQVHGXPEUH� \� GH� OD� KXPLOGDG�� 'H�
PL�JUDQGH]D�QR�YHQJR�D�KDFHU�DODUGH��
DQWHV�ELHQ��RFXOWR�PL�SHUIHFFLyQ�\�PLV�
JDODV� SDUD� DFHUFDUPH� D� YXHVWUR�
FRUD]yQ�� 6L� PH� � � � FRQWHPSODVHLV� HQ�
WRGR� PL� HVSOHQGRU� £&XiQWR� OORUDUtDLV�
SRU�YXHVWUDV�IDOWDV�����������
�
����� 6HQWLGPH� PX\� FHUFD� GH�

YRVRWURV��SUXHEDV�GH�HOOR�RV�GR\�HQ�ORV�
LQVWDQWHV�GLItFLOHV�GH�YXHVWUD�YLGD��+H�
TXHULGR�TXH�KDJiLV�GH�YXHVWUR�FRUD]yQ�
PL�PRUDGD��SDUD�TXH�HQ�HOOD�VLQWiLV�PL�
SUHVHQFLD��
����� ¢&yPR�HV�TXH� HVWDQGR�<R�HQ�

YRVRWURV�� QR� VDEpLV� VHQWLUPH"� 8QRV�
PH�EXVFDQ�HQ�OD�QDWXUDOH]D��RWURV�VyOR�
PH� VLHQWHQ� PiV� DOOi� GH� WRGR� OR�
PDWHULDO��PDV�GH�FLHUWR�RV�GLJR��TXH�HQ�
WRGR�\�HQ�WRGDV�SDUWHV�HVWR\��¢3RU�TXp�
KDEpLV� GH� EXVFDUPH� VLHPSUH� IXHUD� GH�

YRVRWURV�� FXDQGR� WDPELpQ� HQ� YXHVWUR�
VHU�PH�HQFXHQWUR"��������± ����
�
����� $XQTXH� QR� H[LVWLHVHQ�

UHOLJLRQHV� HQ� HO� PXQGR�� RV� EDVWDUtD�
FRQFHQWUDURV� HQ� HO� IRQGR� GH� YXHVWUR�
VHU� SDUD� HQFRQWUDU� PL� SUHVHQFLD� HQ�
YXHVWUR�WHPSOR�LQWHULRU��
����� 7DPELpQ�RV�GLJR��TXH�EDVWDUtD�

REVHUYDU�FXDQWR�OD�YLGD�RV�RIUHFH��SDUD�
TXH� HQFRQWUDVHLV� HQ� HOOD� HO� OLEUR� GHO�
VDEHU��TXH�D�FDGD�SDVR�RV�PXHVWUD�VXV�
PiV� EHOODV� SiJLQDV� \� VXV� PiV�
SURIXQGDV�OHFFLRQHV��
����� &RPSUHQGHUpLV� HQWRQFHV� TXH�

QR� HV� MXVWR� TXH� HO�PXQGR� VH� H[WUDYtH�
FXDQGR�OOHYD�HQ�VX�FRUD]yQ�HO�FDPLQR��
QL�TXH�VH�FRQIXQGD�HQWUH� ODV� WLQLHEODV�
GH�OD�LJQRUDQFLD�KDELWDQGR�HQWUH�WDQWD�
OX]�����������± ����
����� +R\� PL� OHQJXD� XQLYHUVDO� VH�

KDFH� RtU� HQ� WRGRV�� SDUD� GHFLUOHV� TXH�
DXQTXH� <R� HVWR\� HQ� FDGD� XQR� GH�
YRVRWURV�� QDGLH� GHEH� GHFLU� TXH� 'LRV�
HVWi� GHQWUR� GHO� KRPEUH�� SRUTXH� VRQ�
ORV� VHUHV� \� WRGR� OR� FUHDGR� OR� TXH� VH�
HQFXHQWUD�GHQWUR��
����� <R�VR\�HO�6HxRU��YRVRWURV�VXV�

FULDWXUDV�� 1R� TXLHUR� OODPDURV� VLHUYRV�
VLQR�KLMRV��PDV�UHFRQRFHG�TXH�<R�VR\�
DQWHV��DPDG�PL�YROXQWDG�\�UHVSHWDG�PL�
OH\�� VDELHQGR�TXH�HQ� OR�GLVSXHVWR�SRU�
0t�QR�FDEH�OD�LPSHUIHFFLyQ�QL�HO�HUURU��
���������± ����
�
����� 2V� IRUPp� SDUD� DPDURV� \�

VHQWLUPH� DPDGR�� 9RVRWURV� QHFHVLWiLV�
GH�0t�FRPR�<R�QHFHVLWR�GH�YRVRWURV��
1R�GLFH�OD�YHUGDG�TXLHQ�DILUPH�TXH�QR�
PH� KDFpLV� IDOWD�� VL� DVt� IXHUD�� QR� RV�
KXELHVH� FUHDGR� QL� PH� KXELHVH� KHFKR�
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KRPEUH� SDUD� UHVFDWDURV� FRQ� DTXHO�
VDFULILFLR�TXH�IXH�XQD�JUDQ�SUXHED�GH�
DPRU��RV�KXELHVH�GHMDGR�SHUGHU� �
����� 0DV� GHEpLV� UHFRQRFHU� TXH� VL�

RV�DOLPHQWiLV�GH�PL�DPRU��MXVWR�HV�TXH�
RIUH]FiLV� OR� PLVPR� D� YXHVWUR� 3DGUH��
SRUTXH� RV� VLJR� GLFLHQGR�� �VHG� WHQJR��
VHG�GH�YXHVWUR�DPRU������������
�
����� ¢&yPR�SRGpLV�SHQVDU�TXH�DPH�

PHQRV� DO� TXH� PiV� VXIUH"� ¢&yPR�
SRGpLV� WRPDU�YXHVWUR�GRORU�FRPR�XQD�
VHxDO�GH�TXH�QR�RV�DPR"�6L� VXSLHVHLV�
TXH� � � SUHFLVDPHQWH� SRU� DPRU� D�
YRVRWURV� KH� YHQLGR�� ¢1R� RV� KH� GLFKR�
TXH�HO�MXVWR�HVWi�D�VDOYR�\�TXH�HO�VDQR�
QR�QHFHVLWD�GHO�PpGLFR"�6L�YRVRWURV�RV�
VHQWtV�HQIHUPRV�\�HQ�YXHVWUR�H[DPHQ�D�
OD�OX]�GH�YXHVWUD�FRQFLHQFLD�RV�MX]JiLV�
SHFDGRUHV��WHQHG�OD�FHUWH]D�GH�TXH�HV�D�
YRVRWURV�D�TXLHQHV�KH�YHQLGR�D�EXVFDU� �
����� 6L� FUHpLV� TXH�'LRV� KD� OORUDGR�

DOJXQD� YH]�� GH� FLHUWR� TXH� QR� KDEUi�
VLGR� SRU� ORV� TXH� HVWiQ� GLVIUXWDQGR� GH�
VX� JORULD�� VLQR� SRU� ORV� TXH� YDQ�
SHUGLGRV�R�OORUDQGR�����������± ����
�
����� 0L� PDQVLyQ� HVWi� SUHSDUDGD�

SDUD� YRVRWURV�� FXDQGR� D� HOOD� OOHJXpLV�
OD� GLVIUXWDUpLV� HQ� YHUGDG�� ¢&yPR�
SRGUi� XQ� SDGUH� YLYLU� HQ� XQ� UHJLR�
DSRVHQWR�� VDERUHDQGR� PDQMDUHV�
GHOLFLRVRV�� VDELHQGR� TXH� VXV� SURSLRV�
KLMRV� HVWiQ� FRPR� SRUGLRVHURV� D� ODV�
SXHUWDV�GH�VX�SURSLD�FDVD"����������
�
����� &RQRFHG�OD�/H\��DPDG�HO�ELHQ��

SUDFWLFDG� HO� DPRU� \� OD� FDULGDG��
FRQFHGHG� D� YXHVWUR� HVStULWX� OD� VDQWD�

OLEHUWDG�GH�HOHYDUVH�KDFLD�VX�PRUDGD�\�
PH�HVWDUpLV�DPDQGR��
����� ¢4XHUpLV� XQ� PRGHOR� SHUIHFWR�

GH� FXDQWR� GHEHUpLV� KDFHU� \� GH� OR� TXH�
GHEpLV� VHU�SDUD� OOHJDU� D�0t"� ,PLWDG� D�
&ULVWR�� DPDGPH� HQ� eO�� EXVFDGPH� D�
WUDYpV�GH�eO��YHQLG�D�0t�SRU�VX�GLYLQD�
KXHOOD��
����� 0DV�QR�PH�DPpLV�HQ�VX�IRUPD�

FRUSyUHD�R�HQ�VX� LPDJHQ��QL�FDPELpLV�
SRU� ULWRV� R� IRUPDV� OD� SUiFWLFD� GH� VXV�
HQVHxDQ]DV�� SRUTXH�RV� HWHUQL]DUpLV� HQ�
YXHVWUDV� GLIHUHQFLDV�� HQ� YXHVWUD�
HQHPLVWDG�\�HQ�YXHVWUR�IDQDWLVPR��
����� $PDGPH�HQ�&ULVWR��SHUR�HQ�VX�

HVStULWX�� HQ� VX� GRFWULQD� \� HVWDUpLV�
FXPSOLHQGR�FRQ�OD�/H\�HWHUQD��SRUTXH�
HQ�&ULVWR� HVWi� UHVXPLGD� OD� MXVWLFLD�� HO�
DPRU� \� OD� VDELGXUtD� FRQ� TXH� KH�
PDQLIHVWDGR� D� OD� KXPDQLGDG� OD�
H[LVWHQFLD� \� OD� RPQLSRWHQFLD� GH� PL�
(VStULWX���������± ����
�

(O�VHU�KXPDQR�\�VX�GHVWLQR�
����� 0XFKR� WLHPSR� KD� TXH� QR�

HVWiLV�FRQPLJR��TXH�LJQRUiLV�OR�TXH�HQ�
UHDOLGDG� VRLV�� SRUTXH� KDEpLV� GHMDGR�
TXH� GXHUPDQ� HQ� YXHVWUR� VHU� PXFKRV�
DWULEXWRV�� SRWHQFLDV� \� GRQHV� TXH� HQ�
YRVRWURV� GHSRVLWy� YXHVWUR� &UHDGRU��
'RUPtV� SDUD� HO� HVStULWX� \� OD�
FRQFLHQFLD�� \� SUHFLVDPHQWH� HQ� HVRV�
DWULEXWRV� HVSLULWXDOHV� UDGLFD� OD�
YHUGDGHUD� JUDQGH]D� GHO� KRPEUH��
,PLWiLV� D� ORV� VHUHV� TXH� VRQ� GH� HVWH�
PXQGR� SRUTXH� HQ� pO� QDFHQ� \� HQ� pO�
PXHUHQ�����������
�
����� $� YRVRWURV�� RK� GLVFtSXORV�

DPDGRV��HO�0DHVWUR�RV�SUHJXQWD��¢4Xp�
HV� YXHVWUR� HQ� HVWH� PXQGR"� 7RGR� OR�
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TXH� SRVHpLV�� HO� 3DGUH� RV� OR� KD� GDGR�
SDUD�TXH�GH�HOOR�RV�VLUYiLV�HQ�YXHVWUR�
WUiQVLWR� SRU� OD� 7LHUUD�� PLHQWUDV� ODWH�
YXHVWUR� FRUD]yQ�� 6L� YXHVWUR� HVStULWX�
SURFHGH� GH� PL� 'LYLQLGDG�� VL� HV� XQ�
KiOLWR� GHO� 3DGUH� FHOHVWLDO�� VL� HV�
HQFDUQDFLyQ� GH� XQ� iWRPR� GH� PL�
(VStULWX�� VL� YXHVWUR� FXHUSR� KD� VLGR�
IRUPDGR� WDPELpQ�GHQWUR�GH�PLV� OH\HV�
\� RV� OR� FRQItR� FRPR� LQVWUXPHQWR� GH�
YXHVWUR�HVStULWX��QDGD�HV�YXHVWUR��KLMRV�
PX\� DPDGRV�� 7RGR� OR� FUHDGR� HV� GHO�
3DGUH� \� GH� HOOR� RV� KD� KHFKR�
SRVHHGRUHV� WHPSRUDOPHQWH�� 5HFRUGDG�
TXH� YXHVWUD� YLGD�PDWHULDO� HV� WDQ� VyOR�
XQ�SDVR�HQ�OD�HWHUQLGDG��HV�XQ�UD\R�GH�
OX]� HQ� HO� LQILQLWR� \� SRU� HOOR� GHEpLV�
DWHQGHU�OR�TXH�HV�HWHUQR��OR�TXH�QXQFD�
PXHUH�\�HVR�HV�HO�HVStULWX�����������
�
������ 6HD�HO�HVStULWX�HO�TXH�JXtH�D�OD�

PHQWH� \� QR� OD�PHQWH� WDQ� VyOR� JXLDGD�
SRU�XQ�FRUD]yQ�DPELFLRVR�GH�JUDQGH]D�
KXPDQD��OD�TXH�JRELHUQH�YXHVWUD�YLGD��
����� 3HQVDG� TXH� VL� TXHUpLV� JXLDURV�

SRU� OR�TXH�RUGHQH�YXHVWUR�FHUHEUR�� OR�
DJRWDUpLV� \� QR� SRGUpLV� LU�PiV� DOOi� GH�
GRQGH� VXV� HVFDVDV� IXHU]DV� VH� OR�
SHUPLWDQ��
������ <R� RV� GLJR� TXH� VL� DQKHOiLV�

VDEHU� SRU� TXp� RV� KDEpLV� VHQWLGR�
LQVSLUDGRV� D� KDFHU� HO� ELHQ� \� YXHVWUR�
FRUD]yQ�\�YXHVWUR�HQWHQGLPLHQWR�VHDQ�
JXLDGRV� SRU� HO� HVStULWX� \� HQWRQFHV�
TXHGDUpLV� PDUDYLOODGRV� DQWH� HO� SRGHU�
GH�YXHVWUR�3DGUH�����������
�
������ /R� MXVWR� HV� TXH� HO� HVStULWX�

UHYHOH�OD�VDELGXUtD�D�OD�PHQWH�KXPDQD�
\�QR�TXH�OD�PHQWH�VHD�OD�TXH�Gp�OX]�DO�
HVStULWX��

������ 0XFKRV� QR� HQWHQGHUiQ� HVWR�
TXH� RV� GLJR�� GHELGR� D� TXH� KD�PXFKR�
WLHPSR�TXH�KDEpLV�DOWHUDGR�HO�RUGHQ�GH�
YXHVWUD�YLGD������������
�
������ 6DEHG�� GLVFtSXORV�� TXH� OD�

HVSLULWXDOLGDG� SHUPLWH� D� OD� FRQFLHQFLD�
PDQLIHVWDUVH� FRQ� PD\RU� FODULGDG�� \�
TXLHQ�VHSD�HVFXFKDU�HVD�VDELD�YR]��QR�
VH�GHMDUi�HQJDxDU��
������ ,QWLPDG� FRQ� OD� FRQFLHQFLD�� HV�

OD� YR]� DPLJD�� D� WUDYpV� GH� OD� FXDO�
DVRPD�HO�6HxRU�VX�OX]��\D�FRPR�3DGUH��
\D� FRPR� 0DHVWUR�� \D� FRPR� -XH]��
���������± ����
�
������ 6HG�LQFDQVDEOHV�UHSDVDQGR�PL�

SDODEUD�� HOOD�� FRPR� XQ� FLQFHO�
LQYLVLEOH�� VH� HQFDUJDUi� GH� SXOLU� ODV�
DVSHUH]DV� GH� YXHVWUR� FDUiFWHU� KDVWD�
GHMDURV� SUHSDUDGRV� SDUD� WUDWDU� ORV�
SUREOHPDV�PiV� GHOLFDGRV� GH� YXHVWURV�
KHUPDQRV��
����� (Q� HOORV� HQFRQWUDUpLV� SHQDV��

H[SLDFLRQHV� \� UHVWLWXFLRQHV�� FX\DV�
FDXVDV� SXHGHQ� VHU� PX\� GLYHUVDV��
$OJXQDV� QR� WHQGUiQ� XQ� RULJHQ� PX\�
GLItFLO� GH� FRPSUHQGHU�� HQ� FDPELR��
KDEUi� RWUDV� TXH� VRODPHQWH� FRQ� OD�
LQWXLFLyQ�� FRQ� OD� UHYHODFLyQ� \� FRQ� OD�
YLGHQFLD�SRGUpLV�GHVFXEULU��SDUD�OLEUDU�
GH� XQ� SHVDGR� IDUGR� D� YXHVWURV�
KHUPDQRV��
����� (VWRV� GRQHV� VyOR� KDUiQ� HVRV�

SURGLJLRV�FXDQGR�HO�TXH� ORV�SRQJD�HQ�
SUiFWLFD� VH� KD\D� LQVSLUDGR� HQ� OD�
FDULGDG� KDFLD� VXV� VHPHMDQWHV�� ������
����
�
����� ¢$� TXp� OODPDQ� ORV� KRPEUHV�

VREUHQDWXUDO�� VL� WRGR� HQ� 0t� \� HQ� PL�
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REUD� HV� QDWXUDO"� ¢1R� VHUiQ� PiV� ELHQ�
ODV� REUDV� PDODV� H� LPSHUIHFWDV� GH� ORV�
KRPEUHV�ODV�VREUHQDWXUDOHV��\D�TXH�OR�
QDWXUDO� VHUtD� TXH� VLHPSUH� REUDVHQ�
ELHQ�� SURFHGLHQGR� GH� TXLHQ� SURFHGHQ�
\� SRVH\HQGR� ORV� DWULEXWRV� TXH� HQ� Vt�
OOHYDQ"�(Q�0t� WRGR� WLHQH� H[SOLFDFLyQ�
VHQFLOOD� R� SURIXQGD�� QDGD� KD\� D�
REVFXUDV��
����� /ODPiLV� VREUHQDWXUDO� D� WRGR�

DTXHOOR�TXH�GHVFRQRFpLV�R�TXH�PLUiLV�
HQYXHOWR� HQ� PLVWHULR�� SHUR� TXH��
FXDQGR�YXHVWUR�HVStULWX�FRQTXLVWH�FRQ�
PpULWRV� VX� HOHYDFLyQ� \� FRQWHPSOH� \�
GHVFXEUD� OR� TXH� DQWHV� QR� SRGtD� YHU��
HQFRQWUDUi�TXH� WRGR�HQ� OD�FUHDFLyQ�HV�
QDWXUDO��
����� 6L� XQRV� VLJORV� DWUiV� VH� KXELHUD�

DQXQFLDGR� D� OD� KXPDQLGDG� ORV��
DGHODQWRV� \� GHVFXEULPLHQWRV� TXH� HQ�
HVWRV� WLHPSRV� ORJUDUtD� HO� KRPEUH��
KDVWD�ORV�FLHQWtILFRV�KDEUtDQ�GXGDGR�\�
KXELHUDQ� FRQVLGHUDGR� FRPR� � VREUH�
QDWXUDO� WDOHV� PDUDYLOODV�� $KRUD� TXH�
KDEpLV�HYROXFLRQDGR�VLJXLHQGR�SDVR�D�
SDVR� ORV� DGHODQWRV� GH� OD� FLHQFLD�
KXPDQD�� DXQTXH� RV� PDUDYLOOiLV� FRQ�
HOOR�� ORV� FRQWHPSOiLV� FRPR� REUDV�
QDWXUDOHV�����������± ����
�
�����'HER�GHFLURV�TXH�QR�FUHiLV�TXH�

OH� VHD� LQGLVSHQVDEOH� DO� HVStULWX� HO�
FXHUSR�KXPDQR�\�OD�YLGD�HQ�HO�PXQGR�
SDUD�SRGHU�HYROXFLRQDU��SHUR�Vt �OH�VRQ�
GH� JUDQ� XWLOLGDG� SDUD� VX�
SHUIHFFLRQDPLHQWR� ODV� OHFFLRQHV� TXH�
HQ�HVWH�PXQGR�UHFLEH��
�����/D�PDWHULD�D\XGD�DO�HVStULWX�HQ�

VX� HYROXFLyQ�� HQ� VXV� H[SHULHQFLDV�� HQ�
VX�H[SLDFLyQ�\�HQ�VXV�OXFKDV��pVWD�HV�OD�
PLVLyQ�TXH�OH�FRUUHVSRQGH�\�OR�SRGpLV�

FRPSUREDU� FRQ� HVWD�PDQLIHVWDFLyQ� GH�
PL�'LYLQLGDG� D� WUDYpV� GHO� KRPEUH� GH�
FX\R� FHUHEUR� YHQJR� D� VHUYLUPH��
XWLOL]iQGROH� FRPR� DSDUDWR� SDUD�
WUDQVPLWLURV�PL�PHQVDMH��&RPSUHQGHG�
TXH�QR�VyOR�HO�HVStULWX�HVWi�GHVWLQDGR�D�
OR� HVSLULWXDO� VLQR� TXH� DXQ� OR� PiV�
SHTXHxR�GHQWUR�GH�OR�PDWHULDO�KD�VLGR�
FUHDGR�SDUD�ILQHV�HVSLULWXDOHV��
����� 8Q� UHFXHUGR� \� XQ� OODPDGR� KH�

YHQLGR�D�KDFHU�D�YXHVWUR�HVStULWX�SDUD�
TXH� pO�� VREUHSRQLpQGRVH� D� OD�
LQIOXHQFLD� GH� OR� PDWHULDO� TXH� KD�
OOHJDGR� D� GRPLQDUOH�� KDJD� OOHJDU� VX�
OX]� DO� FRUD]yQ� \� DO� HQWHQGLPLHQWR�
HPSOHDQGR�HO�GRQ�GH�OD�LQWXLFLyQ��
�����£(VWD�OX]�VLJQLILFD�SDUD�YXHVWUR�

HVStULWX� HO� FDPLQR� GH� VX� OLEHUDFLyQ��
(VWD� 'RFWULQD� YLHQH� D� RIUHFHUOH� ORV�
PHGLRV�SDUD�HOHYDUVH�SRU�VREUH�OD�YLGD�
KXPDQD�\�VHU�JXtD�GH�WRGDV�VXV�REUDV��
VHxRU� VREUH� VXV� VHQWLPLHQWRV� \� QR�
HVFODYR� GH� EDMDV� SDVLRQHV�� QL� YtFWLPD�
GH�IODTXH]DV�\�PLVHULDV����������± ����
�
����� ¢4XLpQ� TXH� QR� VHD� <R�� VHUi�

FDSD]�GH�UHLQDU�HQ�ORV�HVStULWXV�\�UHJLU�
VX� GHVWLQR"� 1DGLH�� HV� SRU� HVR� TXH�
TXLHQ�KD�LQWHQWDGR�XVXUSDU�HO�OXJDU�GH�
VX�6HxRU�TXHULHQGR�UHLQDU��FUHD�SDUD�Vt�
XQ� UHLQR� GH� DFXHUGR� FRQ� VXV�
LQFOLQDFLRQHV��FDSULFKRV��DPELFLRQHV�\�
YDQLGDGHV�� UHLQR� GH�PDWHULD�� GH� EDMDV�
SDVLRQHV�H�LQQREOHV�VHQWLPLHQWRV� �
����� $� OD� FRQFLHQFLD� QR� SRGpLV�

LPSRQHURV�� SRUTXH� HQ� HOOD� HVWi� OD�
MXVWLFLD�SHUIHFWD��(Q� ORV�HVStULWXV�VyOR�
OD� SXUH]D� WLHQH� SRGHU� VREUH� ODV� ILEUDV�
QREOHV��VyOR�HO�ELHQ�ODV�FRQPXHYH��HQ�
XQD� SDODEUD�� HO� HVStULWX� VyOR� VH�
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DOLPHQWD�FRQ�OD�YHUGDG�\�HO�ELHQ��������
���± ����
�
����� 6L� <R� KH� IRUPDGR� WRGR� OR�

FUHDGR� GH� OD� WLHUUD� SDUD� UHFUHR� GHO�
KRPEUH��WRPDGOR�VLHPSUH�HQ�EHQHILFLR�
YXHVWUR�� 1R� ROYLGpLV� TXH� H[LVWH� HQ�
YRVRWURV� XQD� YR]� TXH� RV� LQGLFD� ORV�
OtPLWHV� GHQWUR� GH� ORV� FXDOHV� SRGUpLV�
WRPDU� FXDQWR� RV� RIUHFH� OD� QDWXUDOH]D��
\� HV� HVD� YR]� LQWHULRU� D� OD� TXH� GHEpLV�
REHGHFHU��
����� $Vt� FRPR� SURFXUiLV� SDUD�

YXHVWUR� FXHUSR� XQ� KRJDU�� DEULJR��
VXVWHQWR� \� VDWLVIDFFLRQHV�� SDUD� KDFHU�
PiV� DJUDGDEOH� VX� H[LVWHQFLD�� DVt�
GHEpLV�FRQFHGHU�DO�HVStULWX�OR�TXH�OH�HV�
QHFHVDULR� SDUD� VX� ELHQHVWDU� \�
SURJUHVR��
����� 6L� pO� VH� VLHQWH� DWUDtGR� KDFLD�

UHJLRQHV� VXSHULRUHV� HQ� GRQGH�
HQFXHQWUD� VX� YHUGDGHUD� PRUDGD��
GHMDGOR� HOHYDUVH�� QR� OR� DSULVLRQpLV��
SRUTXH�pO�PH�EXVFD�SDUD�DOLPHQWDUVH�\�
IRUWDOHFHUVH��<R�RV�GLJR�TXH�FDGD�YH]�
TXH� OH� SHUPLWiLV� OLEHUDUVH� DVt�� pO�
UHWRUQDUi�GLFKRVR�D�VX�HQYROWXUD��������
����
�
����� (O� HVStULWX� TXLHUH� YLYLU�� EXVFD�

VX� LQPRUWDOLGDG�� TXLHUH� ODYDUVH� \�
SXULILFDUVH�� WLHQH� KDPEUH� GH� VDEHU� \�
VHG�GH�DPRU��'HMDGOH�SHQVDU�� VHQWLU�\�
WUDEDMDU�� FRQFHGHGOH� TXH� WRPH� XQD�
SDUWH� GHO� WLHPSR� GH� TXH� GLVSRQpLV��
SDUD�TXH�DKt�VH�PDQLILHVWH�\�VH�UHFUHH�
HQ�OD�OLEHUWDG��
�����'H� WRGR� OR�TXH� VRLV�DTXt� HQ� HO�

PXQGR�� VyOR� TXHGDUi� GHVSXpV� GH� HVWD�
YLGD� YXHVWUR� HVStULWX�� 'HMDGOH� TXH� pO�
DFXPXOH� \� DWHVRUH� YLUWXGHV� \�PpULWRV�

SDUD� TXH�� OOHJDGD� OD� KRUD� GH� VX�
OLEHUDFLyQ��QR�VHD�XQ�PHQHVWHURVR�DQWH�
ODV� SXHUWDV� GH� OD� �7LHUUD� 3URPHWLGD���
���������± ����
�
����� 1R� TXLHUR� PiV� UHVWLWXFLyQ� QL�

GRORUHV�SDUD�YRVRWURV��TXLHUR�TXH��DVt�
FRPR� ODV� HVWUHOODV� HPEHOOHFHQ� HO�
ILUPDPHQWR��ORV�HVStULWXV�GH�WRGRV�PLV�
KLMRV�YHQJDQ�FRQ�VX�OX]��D�LOXPLQDU�PL�
5HLQR�\�D�OOHQDU�GH�DOHJUtD�HO�FRUD]yQ�
GH�YXHVWUR�3DGUH������������
�
�����0L�SDODEUD�YHQGUi�D�UHFRQFLOLDU�

DO� HVStULWX� FRQ� OD� PDWHULD�� \D� TXH� KD�
WLHPSR� H[LVWH� HQHPLVWDG� HQWUH� XQR� \�
RWUD�� SDUD� TXH� VHSiLV� TXH� YXHVWUR�
FXHUSR� TXH� KDEpLV� FRQVLGHUDGR� XQ�
REVWiFXOR� \� XQD� WHQWDFLyQ� SDUD� HO�
WUiQVLWR� GHO� HVStULWX�� SXHGH� VHU� HO�
PHMRU� LQVWUXPHQWR� GH� YXHVWUR�
FXPSOLPLHQWR�HQ�OD�WLHUUD������������
�
����� 3URFXUDG� TXH� H[LVWD� DUPRQtD�

HQWUH� HO� HVStULWX� \� OD� HQYROWXUD�� SDUD�
TXH� FXPSOiLV� FRQ� IDFLOLGDG� PLV�
LQVWUXFFLRQHV��GREOHJDG�OD�PDWHULD�FRQ�
DPRU��XVDG� OD�HQHUJtD�VL�HV�QHFHVDULR��
FXLGDG� GH� TXH� QR� RV� FLHJXH� HO�
IDQDWLVPR�� SDUD� TXH� QR� REUpLV� FRQ�
FUXHOGDG�HQ�HOOD��+DFHG�GH�YXHVWUR�VHU�
XQD�VROD�YROXQWDG�����������
�
�����1R�VyOR�RV�GLJR�TXH�SXULILTXpLV�

YXHVWUR� HVStULWX�� VLQR� WDPELpQ� TXH�
IRUWDOH]FiLV� D� YXHVWUD� PDWHULD�� SDUD�
TXH� ODV� QXHYDV� JHQHUDFLRQHV� TXH� GH�
YRVRWURV�EURWHQ��VHDQ�VDOXGDEOHV�\�VXV�
HVStULWXV� SXHGDQ� FXPSOLU� VX� GHOLFDGD�
PLVLyQ�����������
�
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����� 4XLHUR� TXH� IRUPpLV� KRJDUHV�
FUH\HQWHV�GHO�'LRV�~QLFR��KRJDUHV�TXH�
VHDQ�WHPSORV�HQ�GRQGH�VH�SUDFWLTXH�HO�
DPRU��OD�SDFLHQFLD�\�OD�DEQHJDFLyQ� �
�����(Q�HOORV�GHEpLV�VHU�PDHVWURV�GH�

ORV� QLxRV�� D� TXLHQHV� GHEpLV� URGHDU� GH�
WHUQXUD� \� FRPSUHQVLyQ�� YHODQGR� SRU�
HOORV�� VLJXLHQGR�FRQ� LQWHUpV� WRGRV� VXV�
SDVRV��
����� 3URGLJDG� YXHVWUR� DPRU� OR�

PLVPR� TXH� DO� TXH� KD� VLGR� GRWDGR� GH�
KHUPRVXUD�� FRPR� D� ORV� TXH�
DSDUHQWHPHQWH� SUHVHQWDQ� IHDOGDG�� 1R�
VLHPSUH�XQ�URVWUR�EHOOR�HV�HO�UHIOHMR�GH�
XQ� HVStULWX� LJXDOPHQWH� KHUPRVR�� HQ�
FDPELR�� GHWUiV� GH� HVDV� FULDWXUDV� GH�
DSDUHQWH�IHDOGDG�SXHGH�HVFRQGHUVH�XQ�
HVStULWX� OOHQR� GH� YLUWXG� D� TXLHQ�
YRVRWURV�GHEpLV�DSUHFLDU������������
�
����� 3HQVDG� VHULDPHQWH� HQ� ODV�

JHQHUDFLRQHV� TXH� WUDV� GH� YRVRWURV�
YLHQHQ��SHQVDG�HQ�YXHVWURV�KLMRV��D�ORV�
TXH�� DVt� FRPR� OHV� KDEpLV� GDGR� HO� VHU�
PDWHULDO�� WDPELpQ� WHQpLV� HO� GHEHU� GH�
GDUOHV� YLGD� HVSLULWXDO�� DTXpOOD� TXH� HV�
IH��YLUWXG�\�HVSLULWXDOLGDG������������
�
�����9HODG� SRU� OD� YLUWXG� GH� YXHVWUD�

IDPLOLD�\�SRU�OD�SD]�GH�YXHVWUR�KRJDU��
0LUDG� FyPR� KDVWD� ORV� PiV� SREUHV�
SXHGHQ�VHU�GXHxRV�GH�HVWH�WHVRUR� �
����� 5HFRQRFHG� TXH� OD� IDPLOLD�

KXPDQD� HV� XQD� UHSUHVHQWDFLyQ� GH� OD�
IDPLOLD� HVSLULWXDO�� HQ� HOOD� HVWi� HO�
KRPEUH� FRQYHUWLGR� HQ� SDGUH��
JXDUGDQGR� YHUGDGHUD� VHPHMDQ]D� FRQ�
VX� 3DGUH� &HOHVWLDO�� OD� PXMHU�� FRQ� VX�
FRUD]yQ�PDWHUQDO� OOHQR� GH� WHUQXUD�� HV�
LPDJHQ�GHO�DPRU�GH�OD�0DGUH�'LYLQD��

\�OD�IDPLOLD�TXH�FRQ�VX�XQLyQ�IRUPDQ��
HV� XQD� UHSUHVHQWDFLyQ� GH� OD� IDPLOLD�
HVSLULWXDO�GHO�&UHDGRU��
�����(O�KRJDU�HV�HO�WHPSOR�HQ�GRQGH�

PHMRU�SRGUpLV�DSUHQGHU�D�FXPSOLU �PLV�
OH\HV�� FXDQGR� ORV� SDGUHV� KDQ� VDELGR�
SUHSDUDUVH��
����� (O� GHVWLQR� GH� ORV� SDGUHV� \� GH�

ORV� KLMRV� HVWi� HQ�0t��PDV� D� XQRV� \� D�
RWURV� WRFD� D\XGDUVH� PXWXDPHQWH� HQ�
VXV�PLVLRQHV�\�HQ�VXV�UHVWLWXFLRQHV� �
����� £&XiQ� OLYLDQD� VHUtD� OD� FUX]� \�

OOHYDGHUD� OD� H[LVWHQFLD� VL� WRGRV� ORV�
SDGUHV� \� ORV� KLMRV� VH� DPDVHQ�� /DV�
SUXHEDV�PiV�JUDQGHV�VHUtDQ�DWHQXDGDV�
SRU� HO� FDULxR� \� OD� FRPSUHQVLyQ�� VX�
FRQIRUPLGDG� DQWH� OD� YROXQWDG� GLYLQD�
OD� YHUtDQ� UHFRPSHQVDGD� FRQ� OD� SD]��
���������± ����
�
�����(VWXGLDG�D� ORV� HVStULWXV�TXH�RV�

URGHDQ�\�D�ORV�TXH�FUX]DQ�SRU�YXHVWUDV�
YLGDV�� D� ILQ� GH� TXH� HVWLPpLV� VXV�
YLUWXGHV�� UHFLEiLV� HO� PHQVDMH� TXH� RV�
WUDLJDQ� R� OHV� HQWUHJXpLV� OR� TXH� GH�
YRVRWURV�GHEHQ�UHFLELU��
����� ¢3RU� TXp� KDEpLV� GHVSUHFLDGR� D�

YXHVWURV�VHPHMDQWHV�TXH�HO�GHVWLQR�KD�
SXHVWR�HQ�YXHVWUR�FDPLQR"�/HV�KDEpLV�
FHUUDGR� OD� SXHUWD� GH� YXHVWUR� FRUD]yQ�
VLQ�VDEHU�OD�HQVHxDQ]D�TXH�RV�WUDtDQ� �
����� &XiQWDV� YHFHV� KDEpLV� DOHMDGR�

GH�YRVRWURV�SUHFLVDPHQWH�D�TXLHQ�WUDtD�
XQ� PHQVDMH� GH� SD]� \� GH� FRQVXHOR� D�
YXHVWUR� HVStULWX�� \� OXHJR� RV� TXHMiLV�
FXDQGR� YRVRWURV� VRLV� ORV� TXH� KDEpLV�
OOHQDGR�YXHVWUR�FiOL]�GH�DPDUJXUD� �
����� /D� YLGD� WLHQH� FDPELRV�

LQHVSHUDGRV�\�VRUSUHVDV��\�¢4Xp�KDUpLV�
YRVRWURV� VL�PDxDQD� WHQpLV�TXH� EXVFDU�
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DQVLRVDPHQWH� D� TXLHQ� KR\�
RUJXOORVDPHQWH�GHVHFKDVWHLV"�
����� 3HQVDG� TXH� HV� SRVLEOH� TXH� D�

TXLHQ� KR\� GHVHFKiLV� \� GHVSUHFLiLV��
PDxDQD� OH� EXVTXpLV� FRQ� DQVLD�� SHUR�
TXH�PXFKDV� YHFHV� \D� VHUi� WDUGH�� �����
���± ����
�
����� £&XiQ� KHUPRVR� HMHPSOR� GH�

DUPRQtD� RV� RIUHFH� HO� FRVPRV�� $VWURV�
OXPLQRVRV� TXH� YLEUDQ� HQ� HO� HVSDFLR�
OOHQRV�GH�YLGD��DOUHGHGRU�GH�ORV�FXDOHV�
JLUDQ� RWURV� DVWURV�� <R� VR\� HO� DVWUR�
OXPLQRVR�\�GLYLQR�TXH�GD�YLGD�\�FDORU�
D� ORV� HVStULWXV�� PDV� FXiQ� SRFRV� YDQ�
SRU� VX� WUD\HFWRULD� \� TXH� QXPHURVRV�
VRQ�ORV�TXH�JLUDQ�IXHUD�GH�VX�yUELWD� �
����� 3RGpLV� GHFLUPH� TXH� ORV� DVWURV�

PDWHULDOHV� QR� JR]DQ� GH� OLEUH� DOEHGUtR�
\�TXH��HQ�FDPELR��D� ORV�KRPEUHV��HVD�
OLEHUWDG� HV� OD� TXH� ORV� KD� KHFKR�
DSDUWDUVH�GHO�FDPLQR��3RU�HVR�RV�GLJR��
£&XiQ� PHULWRULD� VHUi� OD� OXFKD� SDUD�
WRGR� HVStULWX�� \D� TXH� WHQLHQGR� HO� GRQ�
GHO�OLEUH�DOEHGUtR��VHSD�VRPHWHUOR�D�OD�
/H\� GH� OD� DUPRQtD� FRQ� VX� &UHDGRU��
���������
�
�����1DGLH�TXH�VH�QRPEUH�GLVFtSXOR�

GH� HVWD� HQVHxDQ]D� HVSLULWXDO�� UHFODPH�
DO� 3DGUH� HO� VHU� SREUH� HQ� VX� YLGD�
PDWHULDO�� FDUHFHU� GH� PXFKDV� GH� ODV��
FRPRGLGDGHV� TXH� RWURV� WLHQHQ� HQ�
DEXQGDQFLD�� R� VXIULU� HVFDVH]� R�
SULYDFLRQHV�� (VDV� ODPHQWDFLRQHV� VRQ�
QDFLGDV� GH� OD� PDWHULD�� TXH� FRPR�
VDEpLV��SRVHH�XQD�VROD�H[LVWHQFLD� �
����� 9XHVWUR� HVStULWX� QR� WLHQH�

GHUHFKR� D� KDEODU� DVt� D� VX�3DGUH�� QL� D�
PRVWUDUVH� LQFRQIRUPH�� QL� D� EODVIHPDU�
FRQWUD�VX�SURSLR�GHVWLQR��SRUTXH� WRGR�

HVStULWX�HQ�VX�H[WHQVD�MRUQDGD�VREUH�OD�
7LHUUD�� KD� UHFRUULGR� WRGD� OD� HVFDOD� GH�
ODV� H[SHULHQFLDV�� GH� ORV� SODFHUHV� \� GH�
ODV�VDWLVIDFFLRQHV�KXPDQDV��
����� +D� WLHPSR� TXH� KD� FRPHQ]DGR�

OD�GHVPDWHULDOL]DFLyQ�GH� ORV� HVStULWXV��
SDUD� OR�FXDO�RV�D\XGD�HVH�GRORU�\�HVD�
SREUH]D� TXH� VH� UHVLVWH� D� VRSRUWDU� \� D�
VXIULU� YXHVWUR� FRUD]yQ�� 7RGR� ELHQ�
HVSLULWXDO� \� PDWHULDO� WLHQH� XQD�
LPSRUWDQFLD� TXH� GHEpLV� UHFRQRFHU��
SDUD�TXH�QR� OH�TXLWpLV�D�XQR�QL�D�RWUR�
VX�YDORU����������± ����
�
����� &DGD� FULDWXUD�� FDGD� KRPEUH��

WLHQH� XQ� VLWLR� DVLJQDGR� TXH� QR� GHEH�
SHUGHU�� PDV� WDPSRFR� GHEH� WRPDU� HO�
VLWLR�TXH�QR�OH�FRUUHVSRQGD������������
�
����� ¢3RU� TXp� WHPpLV� DO� IXWXUR"�

¢9DLV� D� GHVDSURYHFKDU� WRGD� OD�
H[SHULHQFLD�TXH�KD�DFXPXODGR�YXHVWUR�
HVStULWX�HQ�HO�SDVDGR"�¢9DLV�D�GHMDU�OD�
VLHPEUD� VLQ� UHFRJHU� OD� FRVHFKD"� 1R��
GLVFtSXORV�� SHQVDG� TXH� QDGLH� SXHGH�
WRUFHU� VX� GHVWLQR�� SHUR� Vt� UHWDUGDU� OD�
KRUD� GH� VX� WULXQIR� \� DXPHQWDU� ODV�
SHQDV� TXH� GH� SRU� Vt� H[LVWHQ� HQ� HO�
VHQGHUR������������
�
����� (O� 5HLQR� GHO� 3DGUH� HV� OD�

KHUHGDG� GH� WRGRV� ORV� KLMRV�� HV�
LQGLVSHQVDEOH� DOFDQ]DU� HVD� JUDFLD�
PHGLDQWH�PpULWRV� GHO� HVStULWX��4XLHUR�
TXH� QR� PLUpLV� FRPR� XQ� LPSRVLEOH��
DOFDQ]DU�OD�JUDFLD�TXH�RV�DFHUFD�D�0t� �
�����1R�RV�HQWULVWH]FiLV�DO�HVFXFKDU�

HQ�PL�SDODEUD�TXH�OOHJDUpLV�D�OD�7LHUUD�
3URPHWLGD� FRQ� JUDQGHV� HVIXHU]RV� \�
WUDEDMRV�� $OHJUDRV� SRUTXH� HO� TXH�
GLULJH�VX�YLGD�KDFLD�HVD�LGHD��QR�VXIUH�
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GH� GHVHQJDxRV� QL� VH� YH� GHIUDXGDGR��
1R� SDVDUi� FRQ� pO� FRPR� VXFHGH� D�
PXFKRV� TXH� YDQ� HQ� SRV� GH� OD� JORULD�
GHO�PXQGR�� \� TXH� GHVSXpV� GH�PXFKR�
OXFKDU�� QR� OD� FRQVLJXHQ�� R� TXLHQHV� OD�
DOFDQ]DQ� SURQWR� WLHQHQ� HO� GRORU� GH�
YHUOD� HVIXPDUVH� KDVWD� TXHGDU� HQ� OD�
QDGD�����������± ����
�
�����<R� RV� GR\� ODV� OODYHV� SDUD� TXH�

DEUiLV�ODV�SXHUWDV�GH�YXHVWUD�IHOLFLGDG�
HWHUQD�� (VDV� OODYHV� VRQ� HO� DPRU�� GH�
GRQGH� SURFHGH� OD� FDULGDG�� HO� SHUGyQ��
OD� FRPSUHQVLyQ�� OD�KXPLOGDG�\� OD�SD]�
FRQ�TXH�GHEpLV�WUDQVLWDU�SRU�OD�YLGD� �
����� £&XiQ� JUDQGH� HV� OD� GLFKD� GH�

YXHVWUR�HVStULWX� FXDQGR�WLHQH�GRPLQLR�
VREUH�OD�PDWHULD�\�VH�UHFUHD�FRQ�OD�OX]�
GHO�(VStULWX�6DQWR�����������± ����
�
����� (VWD� WLHUUD�� TXH� VLHPSUH� KD�

HQYLDGR� DO� PiV� DOOi� XQD� FRVHFKD� GH�
HVStULWXV� HQIHUPRV�� FDQVDGRV�� WXUED�
GRV�� FRQIXQGLGRV� R� FRQ� HVFDVR�
DGHODQWR�� SURQWR� SRGUi� RIUHFHUPH�
IUXWRV�GLJQRV�GH�PL�DPRU��
����� /D� HQIHUPHGDG� \� HO� GRORU� VH�

LUiQ� GHVWHUUDQGR� GH� YXHVWUD� YLGD�� DO�
OOHYDU�XQD�H[LVWHQFLD�VDQD�\�HOHYDGD��\�
FXDQGR�OOHJXH�OD�PXHUWH��RV�HQFRQWUDUi�
SUHSDUDGRV� SDUD� HO� YLDMH� KDFLD� OD�
PDQVLyQ�HVSLULWXDO�����������± ����
�
�����1R�GHVPD\pLV��RK�HVStULWXV��TXH�

HV� D�TXLHQHV�GLULMR�HVSHFLDOPHQWH�PLV�
SDODEUDV�� 3HUVHYHUDG� HQ�PL� FDPLQR� \�
FRQRFHUpLV� OD� SD]�� (Q� YHUGDG� RV� GLJR�
TXH� WRGRV�HVWiLV�GHVWLQDGRV�D�FRQRFHU�
OD�GLFKD��GHMDUtD�GH� VHU�YXHVWUR�3DGUH�
VL� QR� KXELHVHLV� VLGR� FUHDGRV� SDUD�
FRPSDUWLU�OD�JORULD�FRQPLJR��

����� 3HUR� QR� ROYLGpLV� TXH� SDUD� TXH�
YXHVWUR� JRFH� VHD� SHUIHFWR�� HV�
QHFHVDULR� TXH� ODEUpLV� SDVR� D� SDVR�
YXHVWURV�PpULWRV� D� ILQ�GH�TXH�YXHVWUR�
HVStULWX� OOHJXH� D� VHQWLUVH� GLJQR� GH�
DTXHO�GLYLQR�JDODUGyQ��
�����9HG� TXH�<R� RV� D\XGR�� TXH� RV�

DFRPSDxR� D� OR� ODUJR� GHO� VHQGHUR��
WHQHG�SOHQD�FRQILDQ]D�HQ�0t��VDELHQGR�
TXH�PL�PLVLyQ�HVWi�XQLGD�D� OD�YXHVWUD�
\�PL�GHVWLQR�DO�YXHVWUR������������
�

'HIHFWRV��SHFDGRV��GHVYDUtRV������� (QWHQGHG� PL� OHFFLyQ� SDUD� TXH�
QR� FRPHWiLV� PiV� IDOWDV� HQ� YXHVWUD�
YLGD��SRUTXH�FDGD�RIHQVD�TXH�KDJiLV�D�
YXHVWURV� KHUPDQRV�� \D� VHD� FRQ�
SDODEUDV�R�FRQ�REUDV��VHUi�XQ�UHFXHUGR�
LPERUUDEOH� HQ� YXHVWUD� FRQFLHQFLD�� OD�
FXDO�LPSODFDEOHPHQWH�RV�UHFODPDUi� �
�����9XHOYR�D�GHFLURV�TXH�WRGRV�VRLV�

QHFHVDULRV�SDUD�TXH�VH�FXPSOD�HO�SODQ�
GLYLQR� \� SDUD� TXH� WHUPLQH� WDQWD�
PLVHULD�HVSLULWXDO�HQWUH�OD�KXPDQLGDG� �
�����0LHQWUDV� HO� HJRtVPR� H[LVWD�� HO�

GRORU� WDPELpQ� H[LVWLUi�� &DPELDG�
YXHVWUD� LQGLIHUHQFLD�� YXHVWUR� HJRtVPR�
\� YXHVWUR� GHVSUHFLR�� SRU� DPRU�� SRU�
FDULGDG�\�YHUpLV�FXiQ�SURQWR�RV�OOHJDUi�
OD�SD]����������± ����
�
�����%XVFDG�YXHVWUR�SURJUHVR�GHQWUR�

GH� OD� YLGD� KXPDQD�� PDV� QXQFD� RV�
GHMpLV� GRPLQDU� SRU� GHVPHGLGDV�
DPELFLRQHV�� SRUTXH� HQWRQFHV�
SHUGHUpLV� YXHVWUD� OLEHUWDG� \� RV�
HVFODYL]DUi�HO�PDWHULDOLVPR�����������
�
����� <R� SHUGRQR� YXHVWUDV� IDOWDV��

SHUR�DO�PLVPR� WLHPSR�RV�FRUULMR�SDUD�
TXH� GHVHFKpLV� GH� YXHVWUR� FRUD]yQ� HO�



&DStWXOR����± (QVHxDQ]DV�SDUD�ODV�FRQJUHJDFLRQHV�\�WRGRV�ORV�GLVFtSXORV�GH�&ULVWR�

���

HJRtVPR�� SRUTXH� HV� XQD� GH� ODV�
IODTXH]DV� TXH� PiV� EDMR� DUUDVWUDQ� DO�
HVStULWX��
����� 2V� WRFR� D� WUDYpV� GH� OD�

FRQFLHQFLD�SDUD�TXH�UHFRUGpLV�YXHVWURV�
GHEHUHV�HQWUH�KHUPDQRV�\�VHPEUpLV�GH�
FDULGDG� \� GH� SHUGyQ� YXHVWUR� FDPLQR��
FRPR� RV� HQVHxp� HQ� HO� 6HJXQGR�
7LHPSR������������
�
�����+R\�OD�IXHU]D�GH�OD�PDWHULD�\�OD�

LQIOXHQFLD� GHO� PXQGR� RV� KDQ� YXHOWR�
HJRtVWDV��SHUR�OD�PDWHULD�QR�HV�HWHUQD��
WDPSRFR�HO�PXQGR�QL�VX�LQIOXHQFLD��\�
<R� VR\�HO� -XH]�SDFLHQWH� FX\D� MXVWLFLD�
HV� GXHxD� GH� OD� YLGD� \� GHO� WLHPSR��
9RVRWURV� QR� MX]JXpLV� D� TXLHQHV� PH�
QLHJXHQ�� SRUTXH� RV� KDOODUp� PiV�
FXOSDEOHV�TXH�D�HOORV��
�����¢$FDVR�<R�OHYDQWp�PL�YR]�SDUD�

MX]JDU� D� PLV� YHUGXJRV"� ¢1R� OHV�
EHQGLMH�FRQ�DPRU�\�PDQVHGXPEUH"�6L�
VXSLHVHLV��TXH�PXFKRV�GH�DTXpOORV�TXH�
HQ� HO� PXQGR� VH� SHUGLHURQ�
WHPSRUDOPHQWH� SRU� HVD� IDOWD�� KR\� VH�
KDOODQ�HQ�HVStULWX�SXULILFDGRV�� ��������
± ����
�
�����7DPSRFR�LQWHQWpLV�GHVFXEULU�ORV�

VHQWLPLHQWRV� RFXOWRV� GH� YXHVWURV�
VHPHMDQWHV��SRUTXH�HQ�FDGD�VHU�H[LVWH�
XQ�DUFDQR�TXH�VyOR�<R�GHER�FRQRFHU��
PDV� VL GHVFXEULVWHLV� OR� TXH� SRU�
SHUWHQHFHU� VyOR� D� YXHVWUR� KHUPDQR��
GHEH�VHU� VDJUDGR�SDUD�YRVRWURV��QR� OR�
SXEOLTXpLV��QR�UDVJXpLV�HVH�YHOR��DQWHV�
KDFHGOR�PiV�GHQVR��
�����&XiQWDV� YHFHV� KH� FRQWHPSODGR�

D� ORV� KRPEUHV� SHQHWUDU� HQ� HO� FRUD]yQ�
GH� VX� KHUPDQR� KDVWD� GHVFXEULU� VX�

GHVQXGH]� PRUDO� R� HVSLULWXDO�� SDUD�
UHFUHDUVH�FRQ�HOOR�\�OXHJR�SXEOLFDUOR� �
����� 1LQJXQR� GH� ORV� TXH� DVt� KD\DQ�

SURIDQDGR� OD� LQWLPLGDG� GH� XQ�
VHPHMDQWH� VH� VRUSUHQGHUi� GH� TXH�
DOJXLHQ�HQ�VX�FDPLQR� OH�GHVQXGH�\� OH�
EXUOH��QR�GLJD�HQWRQFHV�TXH�HV�OD�YDUD�
GH�MXVWLFLD�OD�TXH�OH�PLGH��SRUTXH�VHUi�
OD� YDUD� GH� OD� LQMXVWLFLD� FRQ� OD� TXH�
PLGLy�D�VXV�KHUPDQRV��
����� 5HVSHWDG� D� ORV� GHPiV�� FXEULG�

FRQ� YXHVWUR� PDQWR� GH� FDULGDG� D� ORV�
GHVQXGRV� \� GHIHQGHG� DO� GpELO� GH� ODV�
PXUPXUDFLRQHV�GH�OD�KXPDQLGDG�������
���± ����
�
����� 1R� WRGRV� ORV� TXH� DQGDQ� SRU�

FDOOHV� \� FDPLQRV�� KDEODQGR� GH� ORV��
DFRQWHFLPLHQWRV� GH� ORV� WLHPSRV�
SDVDGRV�� LQWHUSUHWDQGR� SURIHFtDV� R�
H[SOLFDQGR� UHYHODFLRQHV�� VRQ� PLV�
HQYLDGRV��SRUTXH�PXFKRV�SRU�YDQLGDG��
SRU� GHVSHFKR� R� SRU� LQWHUHVHV� KXPD�
QRV�� KDQ� WRPDGR� DTXHOODV� HQVHxDQ]DV�
SDUD�RIHQGHU�\�MX]JDU��SDUD�KXPLOODU�R�
KHULU�\�D~Q�SDUD�PDWDU������������
�
����� £/HYDQWDRV�� KXPDQLGDG��

HQFRQWUDG� HO� FDPLQR�� HQFRQWUDG� OD�
UD]yQ�GH� OD�YLGD�� £8QtRV�SXHEORV� FRQ�
SXHEORV��DPDRV� WRGRV�� £&XiQ�GHOJDGR�
HV� HO� PXUR� TXH� GLYLGH� XQ� KRJDU� GH�
RWUR��\�VLQ�HPEDUJR��FXiQ�GLVWDQWHV�VH�
KDOODQ�VXV�PRUDGRUHV�XQRV�GH�RWURV��<�
HQ� ODV� IURQWHUDV� GH� YXHVWURV� SXHEORV��
£&XiQWDV� FRQGLFLRQHV� SDUD� TXH� GHMpLV�
SDVDU� HO� H[WUDQMHUR�� <� VL� HVWR� KDFpLV�
HQWUH�KXPDQRV�¢4Xp�KDEpLV�KHFKR�FRQ�
ORV�TXH�VH�KDOODQ�HQ�RWUD�YLGD"�3RQHU�
HQWUH� HOORV� \� YRVRWURV�� FXDQGR� QR� HO�
YHOR� GH� YXHVWUR� ROYLGR�� HO� GH� YXHVWUD�
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LJQRUDQFLD� TXH� HV� FRPR� GHQVD�
WLQLHEOD������������
�
����� ¢9HLV� HVRV� KRPEUHV� TXH� WDQ�

VyOR�YLYHQ�SDUD�VDWLVIDFHU�GHVPHGLGDV�
DPELFLRQHV��SDVDQGR�VREUH� OD�YLGD�GH�
VXV� VHPHMDQWHV�� VLQ� UHVSHWDU� ORV�
GHUHFKRV� TXH� <R�� VX� &UHDGRU�� OHV� KH�
FRQFHGLGR"�¢9HLV�FyPR�VXV�REUDV�VyOR�
KDEODQ� GH� HQYLGLDV�� GH� RGLR� \� GH�
FRGLFLD"�3XHV�HV�SRU�HOORV�SRU�ORV�TXH�
GHEpLV�RUDU�PiV�TXH�SRU�RWURV��TXH�QR�
HVWiQ�WDQ�QHFHVLWDGRV�GH�OX]��
����� $� HVWRV� KRPEUHV� SHUGRQDGOHV�

WRGR� HO� GRORU� TXH� RV� FDXVDQ� \�
D\XGDGOHV� FRQ� YXHVWURV� SHQVDPLHQWRV�
OLPSLRV�D�UD]RQDU��1R�KDJiLV�HQ�WRUQR�
D� HOORV� PiV� GHQVD� OD� QLHEOD� TXH� OHV�
URGHD�� SRUTXH� FXDQGR� WHQJDQ� TXH�
UHVSRQGHU� GH� VXV� DFWRV� WDPELpQ�
OODPDUp� D� UHVSRQGHU� D�TXLHQHV� HQ�YH]�
GH� RUDU� SRU� HOORV�� VyOR� OHV� HQYLDURQ�
WLQLHEODV�FRQ�VXV�PDORV�SHQVDPLHQWRV��
����������
�
����� 5HFRUGDG� TXH� HQ� OD� OH\� VH� RV�

GLMR���1R�WHQGUiV�RWURV�GLRVHV�GHODQWH�
GH�0t���VLQ�HPEDUJR��VRQ�PXFKRV� ORV�
GLRVHV� TXH� OD� DPELFLyQ� KXPDQD� KD�
IRUMDGR� SDUD� DGRUDUOHV�� UHQGLUOHV�
WULEXWR�\�KDVWD�HQWUHJDUOHV�OD�YLGD��
�����&RPSUHQGHG�TXH�PL�/H\�QR�KD�

SDVDGR� \� TXH� VLQ� TXH� RV� GHLV� FXHQWD��
RV�KDEOD�LQFHVDQWHPHQWH�D�WUDYpV�GH�OD�
FRQFLHQFLD�� PDV� ORV� KRPEUHV� VLJXHQ�
VLHQGR�SDJDQRV�H�LGyODWUDV��
�����$PDQ�D�VX�FXHUSR��KDODJDQ�VXV�

YDQLGDGHV� \� FRQVLHQWHQ� VXV�
GHELOLGDGHV�� DPDQ� ODV� ULTXH]DV� GH� OD�
WLHUUD��D�ODV�FXDOHV�OHV�VDFULILFDQ�VX�SD]�
\� VX� IXWXUR� HVSLULWXDO��5LQGHQ� FXOWR� D�

OD� FDUQH�� OOHJDQGR� D� YHFHV� D� OD�
GHJHQHUDFLyQ� \� KDVWD� D� OD�PXHUWH� SRU�
LU�WUDV�GH�ORV�SODFHUHV��
����� &RQYHQFHRV� GH� TXH� KDEpLV�

DPDGR� PiV� OR� GHO� PXQGR� TXH� D�
YXHVWUR� 3DGUH�� ¢&XiQGR� RV� KDEpLV�
VDFULILFDGR� SRU� 0t�� DPiQGRPH� \�
VLUYLpQGRPH� HQ� YXHVWURV� VHPHMDQWHV"�
¢&XiQGR� VDFULILFiLV� YXHVWUR� VXHxR� R�
H[SRQpLV� YXHVWUD� VDOXG� SRU� DFXGLU� HQ�
DOLYLR� GH� ODV� SHQDV� TXH� DIOLJHQ� D�
YXHVWURV� KHUPDQRV"� <� ¢&XiQGR�
KDEpLV� OOHJDGR� KDVWD� OD� PXHUWH� SRU�
DOJXQR� GH� ORV� QREOHV� LGHDOHV� TXH� PL�
'RFWULQD�LQVSLUD"�
�����9HG� FRPR�QR� HV� D�0t� D� TXLHQ�

PiV� DPiLV�� YHG� FRPR� HO� FXOWR� TXH�
WHQpLV� SRU� OD� YLGD� PDWHULDO� HV� SDUD�
YRVRWURV� DQWHV� TXH� HO� FXOWR� D� OD� YLGD�
GHO� HVStULWX�� \� pVD� HV� OD� UD]yQ� SRU� OD�
FXDO� RV� KH� GLFKR� TXH� WHQpLV� RWURV�
GLRVHV�SDUD�DGRUDUOHV�\�VHUYLUOHV�DQWHV�
TXH�DO�YHUGDGHUR�����������± ����
�
�����(VWiLV�WDQ�IDPLOLDUL]DGRV�FRQ�HO�

SHFDGR�� TXH� YXHVWUD� YLGD� OOHJD� D�
SDUHFHURV� OR� PiV� QDWXUDO�� QRUPDO� \�
OtFLWR�� \� VLQ� HPEDUJR�� WDO� SDUHFH� TXH�
6RGRPD� \� *RPRUUD�� %DELORQLD� \�
5RPD�� KXELHVHQ� YROFDGR� VREUH� HVWD�
KXPDQLGDG�� WRGD� VX� SHUYHUVLGDG� \� VX�
SHFDGR������������
�
����� $KRUD� YLYtV� XQ� WLHPSR� GH�

FRQIXVLyQ�� HQ� HO� TXH� OODPiLV� EXHQR� D�
OR� PDOR�� HQ� HO� TXH� FUHpLV� YHU� OX]� HQ�
GRQGH� KD\� WLQLHEOD�� HQ� HO� TXH�
DQWHSRQpLV� OR� VXSHUIOXR�D� OR� HVHQFLDO��
SHUR� PL� FDULGDG�� VLHPSUH� SUHVWD� \�
RSRUWXQD�� OOHJDUi� D� WLHPSR� SDUD�
VDOYDURV�� HQVHxiQGRRV� HO� FDPLQR�
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OXPLQRVR� GH� OD� YHUGDG�� FDPLQR� GHO�
TXH�RV�KDEtDLV�DSDUWDGR������������
�
�����3DUD�SRGHU�YHQFHU�HQ� WRGDV� ODV�

SUXHEDV�� KDFHG� OR� TXH� HO� 0DHVWUR� RV�
KD� HQVHxDGR��9HODG� \� RUDG�� SDUD� TXH�
VLHPSUH� YXHVWURV� RMRV� HVWpQ� DOHUWDV� \�
QR�VHiLV�VRUSUHQGLGRV�SRU�OD�WHQWDFLyQ��
0LUDG� TXH� HO� PDO� WLHQH� JUDQ� VXWLOH]D�
SDUD�SUREDURV��SDUD�KDFHURV�FDHU��SDUD�
YHQFHURV� \� DSURYHFKDUVH� GH� YXHVWUD�
GHELOLGDG�� 6HG� SHUVSLFDFHV�� SDUD� TXH�
VHSiLV� GHVFXEULUOR� FXDQGR� RV� DFHFKH��
������H[������
�
�����'H�FLHUWR�RV�GLJR�TXH�GH� HVWDV�

WLQLHEODV�OD�KXPDQLGDG�VDOGUi�D�OD�OX]��
PDV�HVH�SDVR�VHUi�OHQWR��¢4Xp�VHUtD�GH�
ORV� KRPEUHV� VL� HQ� XQ� LQVWDQWH�
FRPSUHQGLHVHQ� WRGR� HO� PDO� TXH� KDQ�
RFDVLRQDGR"�8QRV�SHUGHUtDQ� OD�UD]yQ��
RWURV�VH�DUUDQFDUtDQ�OD�YLGD�����������
�

3XULILFDFLyQ�\�HVSLULWXDOL]DFLyQ�GH����
OD�KXPDQLGDG�������2V�KDEpLV�ROYLGDGR�GH�OD�/H\�\�
KDEpLV�HVSHUDGR�TXH� ORV�HOHPHQWRV�RV�
UHFXHUGHQ� PL� MXVWLFLD�� DLUHV�
KXUDFDQDGRV��DJXDV�TXH�VH�VDOHQ�GH�VX�
FDXFH�� WHUUHPRWRV�� VHTXtDV��
LQXQGDFLRQHV�� VRQ� YRFHV� TXH� RV�
GHVSLHUWDQ�\�RV�KDEODQ�GH�PL�MXVWLFLD� �
����� ¢4Xp� RWUR� IUXWR� SXHGH�

RIUHFHUPH� OD� KXPDQLGDG� HQ� HVWH�
WLHPSR� TXH� QR� VHD� OD� GLVFRUGLD� \� HO�
PDWHULDOLVPR"� (VWH� SXHEOR� TXH� SRU�
DxRV� KD� HVFXFKDGR� PL� HQVHxDQ]D�
WDPSRFR� SXHGH� SUHVHQWDUPH� XQD�
FRVHFKD�DJUDGDEOH����������± ����
�

����� ¢1R� RtV� ODV� YRFHV� GH� MXVWLFLD"�
¢1R� PLUiLV� ORV� HOHPHQWRV� WRFDQGR�
FRPDUFD�WUDV�FRPDUFD"�¢&UHpLV�TXH�VL�
YRVRWURV� YLYLHVHLV� XQD� YLGD� YLUWXRVD�
KDEUtD�QHFHVLGDG�GH�TXH�PL�MXVWLFLD�VH�
KLFLHUD�VHQWLU�GH�WDO�PDQHUD��'H�FLHUWR�
RV� GLJR� TXH� QR� WHQGUtD� REMHWR�
SXULILFDURV� VL� RV� KXELHVH� HQFRQWUDGR�
OLPSLRV�����������
�
����� $~Q� FXDQGR� HQ� HO� SUHVHQWH� RV�

SDUH]FD� LPSRVLEOH� FLPHQWDU� OD� SD]�
HQWUH�OD�+XPDQLGDG��<R�RV�GLJR�TXH�OD�
SD]�VH�KDUi�\�D~Q�PiV��TXH�HO�KRPEUH�
SUDFWLFDUi�OD�HVSLULWXDOLGDG��
�����0XFKDV� FDODPLGDGHV� VXIULUi� HO�

PXQGR� DQWHV� GHO� HVWDEOHFLPLHQWR� GH�
HVH� WLHPSR�� SHUR� HVRV� VXIULPLHQWRV�
VHUiQ� SDUD� ELHQ� GH� OD� +XPDQLGDG��
WDQWR� HQ� OR� PDWHULDO� FRPR� HQ� OR�
HVSLULWXDO��VHUiQ�FRPR�XQ��KDVWD�DTXt��
D�OD�FDUUHUD�GHVHQIUHQDGD�GH�PDOGDGHV��
HJRtVPRV�\�OXMXULD�GH�ORV�KRPEUHV��
����� $Vt� YHQGUi� XQ� HTXLOLEULR��

SRUTXH� ODV� IXHU]DV�GHO�PDO�QR�SRGUiQ�
SUHYDOHFHU�VREUH�ODV�IXHU]DV�GHO�ELHQ� �
�����/D�SXULILFDFLyQ�WLHQH�DSDULHQFLD�

GH� FDVWLJR� VLQ� VHUOR�� SRUTXH� YLHQH�
VLHPSUH� D� WRFDU� OR� PiV� VHQVLEOH�� OR�
PiV� GHOLFDGR� \� TXHULGR�� SHUR� HQ�
UHDOLGDG�HV�PHGLR�GH�VDOYDFLyQ�SDUD�HO�
HVStULWX�DOHMDGR�R�SHUGLGR�GHO�FDPLQR� �
�����4XLHQ� MX]JD�PDWHULDOPHQWH�� QR�

SXHGH�HQFRQWUDU�QDGD�~WLO�HQ�HO�GRORU��
TXLHQ� MX]JD� TXH� OOHYD� FRQVLJR� XQ�
HVStULWX�TXH�YLYH� HWHUQDPHQWH��H[WUDH��
GHO� PLVPR� GRORU�� OX]�� H[SHULHQFLD��
WHPSOH�\�UHJHQHUDFLyQ��
����� 6L� SHQViLV� HVSLULWXDOPHQWH��

¢&yPR� SRGpLV� FUHHU� TXH� HO� GRORU� VHD�
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XQ�PDO�SDUD�OD�+XPDQLGDG��VL�YLHQH�GH�
XQ�'LRV�TXH�HV�WRGR�DPRU"�
����� (O� WLHPSR� SDVD� \� OOHJDUi� XQ�

LQVWDQWH� HQ� TXH� HVDV� JUDQGHV� SUXHEDV�
FRPLHQFHQ� D� DSDUHFHU� \� KX\D� GHO�
PXQGR� KDVWD� HO� ~OWLPR� UHVWR� GH� SD]��
TXH� QR� UHWRUQDUi� KDVWD� TXH� OD�
+XPDQLGDG� KD\D� HQFRQWUDGR� HO�
FDPLQR� GH� PL� /H\�� HVFXFKDQGR� HVD�
YR]� LQWHULRU� TXH� OH� GLUi� D� FDGD�
PRPHQWR�� £'LRV�H[LVWH�� £'LRV�HVWi�HQ�
YRVRWURV�� £5HFRQRFHGOR�� VHQWLGOR��
UHFRQFLOLDRV�FRQ�eO��
����� 6HUi� HQWRQFHV� FXDQGR� HO� RUGHQ�

GH� YXHVWUD� YLGD� FDPELH�� GHVDSDUHFHUi�
HO�HJRtVPR�\�FDGD�TXLHQ�VHUi�~WLO�D�ORV�
GHPiV��(Q�PL�MXVWLFLD�VH�LQVSLUDUiQ�ORV�
KRPEUHV� SDUD� KDFHU� QXHYDV� OH\HV� \�
JREHUQDU� FRQ� DPRU� D� ORV� SXHEORV��
���������± ����
�
����� 'HVSXpV� GHO� QXHYR� GLOXYLR��

EULOODUi�HO�LULV�FRPR�VtPEROR�GH�SD]�\�
GH�XQ�QXHYR�SDFWR�TXH�HVSLULWXDOPHQWH�
KDUi�OD�KXPDQLGDG�FRQ�VX�6HxRU��
����� /D� OXFKD� GHEpLV� HVSHUDUOD�

JUDQGH�� SRUTXH� WHQGUpLV� WRGRV� TXH�
OXFKDU�FRQWUD�HO�GUDJyQ�GHO�PDO��FX\DV�
DUPDV� VRQ� OD� DPELFLyQ�� HO� RGLR�� HO�
SRGHU� WHUUHQDO�� OD� OXMXULD�� OD� YDQLGDG��
HO�HJRtVPR��OD�PHQWLUD��OD�LGRODWUtD�\�HO�
IDQDWLVPR�� WRGDV� ODV� IXHU]DV� GHO� PDO��
QDFLGDV� GHO� FRUD]yQ� KXPDQR� FRQWUD�
ODV�TXH�WHQGUpLV�TXH�FRPEDWLU�FRQ�JUDQ�
YDORU�\�IH�KDVWD�YHQFHUODV��
����� &XDQGR� HO� GUDJyQ� GH� YXHVWUDV�

SDVLRQHV� KD\D� VLGR� PXHUWR� SRU�
YXHVWUDV� DUPDV� GH� OX]�� XQ� PXQGR�
QXHYR� DSDUHFHUi� GHODQWH� GH� ORV�
KRPEUHV�� XQ�PXQGR� QXHYR�� VLHQGR� HO�
PLVPR�� SHUR� HO� FXiO� SDUHFHUi� PDV�

KHUPRVR�� SRUTXH� HQWRQFHV� ORV�
KRPEUHV� VDEUiQ� WRPDUOR� SDUD� VX�
ELHQHVWDU� \� SURJUHVR�� LQILOWUDQGR� D�
WRGDV� VXV� REUDV� XQ� LGHDO� GH�
HVSLULWXDOLGDG��
�����/RV�FRUD]RQHV�VH�HQQREOHFHUiQ��

ODV� PHQWHV� WHQGUiQ� OX]�� HO� HVStULWX�
VDEUi�PDQLIHVWDU�VX�SUHVHQFLD��7RGR�OR�
EXHQR� SURVSHUDUi�� WRGR� OR� HOHYDGR�
VHUYLUi� GH� VLPLHQWH� D� ODV� REUDV�
KXPDQDV��
����� (Q� OR� PDWHULDO� WDPELpQ�

SDOSDUpLV� OD� WUDQVIRUPDFLyQ�� /RV� UtRV�
VHUiQ� DEXQGDQWHV�� ODV� WLHUUDV� HVWpULOHV�
VHUiQ� IpUWLOHV�� ORV� HOHPHQWRV� YROYHUiQ�
D�VX�FDXFH�SRUTXH�KDEUi�DUPRQtD�HQWUH�
HO� KRPEUH� \�'LRV�� HQWUH� HO� KRPEUH� \�
ODV� REUDV� GLYLQDV�� HQWUH� HO� KRPEUH� \�
ODV� OH\HV� GLFWDGDV� SRU� HO� $XWRU� GH� OD�
YLGD�����������± ����
�
�����1R�WHPiLV��WHVWLJRV�DPDGRV��<R�

RV� DQXQFLR� TXH� HVWD� KXPDQLGDG��
PDWHULDOLVWD��TXH�SRU�WDQWR�WLHPSR�VyOR�
KD� FUHtGR� HQ� OR� TXH� WRFD�� YH� \�
FRPSUHQGH� FRQ� VX� OLPLWDGR�
HQWHQGLPLHQWR�\�HQ�OR�TXH�FRPSUXHED�
FRQ�VX�FLHQFLD��VH�WRUQDUi�HQ�HVSLULWXDO�
\� VDEUi� PLUDUPH� \� EXVFDU� OD� YHUGDG�
FRQ�VX�PLUDGD�HVSLULWXDO������������
�
����� 6L� HVWXYLHVHLV� SUHSDUDGRV�

HVSLULWXDOPHQWH�� SRGUtDLV� FRQWHPSODU�
HQ�HO�LQILQLWR�D�ODV�PXOWLWXGHV�GH�VHUHV�
HVSLULWXDOHV� TXH� DQWH� YXHVWUD� YLVWD�
VHPHMDUtDQ�XQD�LQPHQVD�QXEH�EODQFD�\�
DO� GHVSUHQGHUVH� GH� HOOD� ORV��
PHQVDMHURV� R� HQYLDGRV�� OHV� YHUtDLV�
DSUR[LPDUVH� FRPR� GHVWHOORV� GH� OX]�
KDFLD�YRVRWURV��
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�����9XHVWUD�PLUDGD�HVSLULWXDO�QR�HV�
SHQHWUDQWH� D~Q�� \� SRU� HVR� WHQJR� TXH�
KDEODURV�GHO�PiV�DOOi��GH�WRGR�DTXHOOR�
TXH� QR� SRGpLV� DOFDQ]DU� D� FRQWHPSODU�
WRGDYtD�� PDV� RV� GLJR� TXH� WLHPSR�
OOHJDUi� HQ� TXH� WRGRV� VHiLV� YLGHQWHV� \�
RV� GHOHLWpLV� DQWH� DTXHOOD� YLGD�
PDUDYLOORVD�TXH�DKRUD� VHQWtV�GLVWDQWH��
SHUR� TXH� HQ� UHDOLGDG� YLEUD� FHUFD� GH�
YRVRWURV�� RV� HQYXHOYH� H� LOXPLQD�� RV�
LQVSLUD� \� OODPD� LQFHVDQWHPHQWH� D�
YXHVWUDV�SXHUWDV����������± ����
�
����� 6HQVLELOLGDG�� SUHVHQWLPLHQWR��

UHYHODFLyQ�� SURIHFtD�� LQVSLUDFLyQ��
YLGHQFLD�� FXUDFLyQ�� YHUER�� WRGR� HVR� \�
RWURV� GRQHV�PiV� EURWDUiQ� GHO� HVStULWX�
\�SRU�PHGLR�GH� HOORV� FRQILUPDUiQ� ORV�
KRPEUHV� TXH� XQ� QXHYR� WLHPSR� VH� KD�
DELHUWR�DQWH�OD�KXPDQLGDG��

�����+R\�GXGiLV�GH�TXH�H[LVWDQ�HVRV�
GRQHV�SRU�TXH�KD\�TXLHQHV�ORV�RFXOWDQ�
DO�PXQGR�WHPLHQGR�VX�MXLFLR��PDxDQD�
VHUi� OR� PiV� QDWXUDO� \� KHUPRVR�
SRVHHUORV��
����� 9HQJR� D� YRVRWURV� HQ� HVWH�

7HUFHU�7LHPSR�SRUTXH�HVWiLV�HQIHUPRV�
GHO� FXHUSR� \� GHO� HVStULWX�� (O� VDQR� QR�
QHFHVLWD� GHO� PpGLFR�� QL� HO� MXVWR�
UHTXLHUH�SXULILFDFLyQ���������± ���
�
�����+R\�WRGDYtD�KDEpLV�PHQHVWHU�GH�

PLQLVWURV�� GH� MXHFHV� \� PDHVWURV�� PDV�
FXDQGR� YXHVWUDV� FRQGLFLRQHV�
HVSLULWXDOHV� \� PRUDOHV� VH� KD\DQ�
HOHYDGR�� QR� QHFHVLWDUpLV� \D� GH� HVRV�
EiFXORV�� QL� GH� HVDV� YRFHV�� HQ� FDGD�
KRPEUH� HVWDUi� XQ� MXH]�� XQ� JXtD�� XQ�
PDHVWUR� \� XQ� DOWDU�� ������ ����

�
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(O�FXPSOLPLHQWR�GH�DQWLJXDV�\�
QXHYDV�SURIHFtDV����� /R�TXH�ORV�SURIHWDV�KDEODURQ��VH�
FXPSOLUi� HQ� HVWH� WLHPSR�� PL� QXHYD�
SDODEUD� OOHJDUi� DQWH� ILOyVRIRV� \�
WHyORJRV��PXFKRV�VH�PRIDUiQ�GH�HOOD�\�
RWURV� VH� HVFDQGDOL]DUiQ�� PDV� FXDQGR�
HVR� VHD�� VXV� RMRV� DVRPEUDGRV��
FRQWHPSODUiQ� HO� FXPSOLPLHQWR� GH� ODV�
SURIHFtDV� TXH� DKRUD� RV� KH� DQXQFLDGR��
����������
�
��� $TXHOORV� SURIHWDV� GH� ORV�

WLHPSRV� SDVDGRV� QR� UHFLELHURQ�
FRQVDJUDFLyQ�R�DXWRUL]DFLyQ�DOJXQD�HQ�
OD�7LHUUD��QR�HVWDEDQ�REOLJDGRV�D�WHQHU�
VXPLVLyQ� DQWH� QLQJXQD� DXWRULGDG� \�
VyOR� VH� FRQFUHWDEDQ� D� REHGHFHU� ORV�
GLFWDGRV� GH� VX� 6HxRU�� TXH� HUD� HO� TXH�
SRQtD� VX� SDODEUD� HQ� ORV� ODELRV� GH�
DTXHOORV�HVFRJLGRV�SRU�(O��
��� /OHQRV� GH� IH� \� GH� YDORU�� QDGD�

ORV�GHWHQtD�HQ�VX�PLVLyQ�GH�HQVHxDU�PL�
/H\� DO� SXHEOR� \� DSDUWDUOR� GHO�
IDQDWLVPR� UHOLJLRVR�� KDFLpQGROH�
FRPSUHQGHU�OD�LQGROHQFLD�\�ORV�HUURUHV�
GH�ORV�VDFHUGRWHV����������± ���
�
��� +XPDQLGDG�� ¢2V� SDUHFH�

LPSUHYLVWR� HO� GRORU�� OD� PLVHULD� \� HO�
FDRV�TXH�RV�HQYXHOYH�HQ�HVWH�WLHPSR"�
��� 6L� HVWiLV� VRUSUHQGLGRV�� HV�

SRUTXH� QR� RV� � LQWHUHVDVWHLV� SRU� PLV�
SURIHFtDV�\�QR�RV�SUHSDUDVWHLV��

��� 7RGR� HVWDED� SUHYLVWR� \� WRGR�
HVWDED� DQXQFLDGR�� SHUR� IDOWDVWHLV� D� OD�
IH� \� DKRUD� DSXUiLV� ODV� FRQVHFXHQFLDV�
FRPR�XQ�FiOL]�PX\�DPDUJR��
��� 7DPELpQ� DKRUD� HVWR\�

SURIHWL]DQGR� SRU� PHGLR� GHO�
HQWHQGLPLHQWR� KXPDQR�� XQDV�
SURIHFtDV� VRQ� GH� UHDOL]DFLyQ� SUy[LPD�
\�RWUDV�SDUD�WLHPSRV�PiV�GLVWDQWHV� �
��� (VWH� SXHEOR� TXH� ODV� HVFXFKD��

WLHQH�OD�JUDQ�UHVSRQVDELOLGDG�GH�GDUODV�
D� FRQRFHU� D� OD� KXPDQLGDG�� SRUTXH�
HOODV� FRQWLHQHQ� OX]� TXH� KDUi� D� ORV�
KRPEUHV� FRPSUHQGHU� OD� UHDOLGDG� HQ�
TXH�YLYHQ��SDUD�TXH�VH�GHWHQJDQ�HQ�VX�
YHOR]� FDUUHUD� KDFLD� HO� DELVPR�� ������
���± �����
��� 0XFKR�GH�OR�TXH�HQ�HVWH�WLHPSR�

RV� KH� KDEODGR�� HV� SURIHFtD� TXH� VH�
UHILHUH�D�WLHPSRV�SUy[LPRV�D�YHFHV��\�
D�YHFHV� D� WLHPSRV�GHO� IXWXUR��SRU�HVR�
PXFKRV� KRPEUHV� QR� TXHUUiQ� GDU�
LPSRUWDQFLD�D�HVWH�PHQVDMH�GLYLQR� �
���� (Q�FDPELR��HVWD�SDODEUD�VXUJLUi�

OOHQD�GH�OX]�HQWUH�OD�KXPDQLGDG�GH�ORV�
WLHPSRV� YHQLGHURV�� TXH� YHUiQ� \�
HQFRQWUDUiQ� HQ� HOOD� JUDQGHV�
UHYHODFLRQHV�� FX\D� H[DFWLWXG� \�
SHUIHFFLyQ� GHMDUiQ�PDUDYLOODGRV� D� ORV�
KRPEUHV�GH�FLHQFLD������������
�
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*UDQ�SURIHFtD�D�ORV�SXHEORV��GHO�����
��������
���� (Q� HVWH� LQVWDQWH� KDEOR� D� ODV�

QDFLRQHV�GH�OD�WLHUUD��0L�OX]�OD�WLHQHQ�
WRGRV�� FRQ� HOOD� UHIOH[LRQDUiQ� HQ� TXH�
KDQ� OOHJDGR� D� WRPDU� OD� YLGD� FRPR� VL�
IXHVHQ�ORV�GXHxRV�GH�HOOD��
���� (Q�YHUGDG�RV�GLJR��TXH�YXHVWUD�

GHVWUXFFLyQ� \� YXHVWUR� GRORU� KD�
OHYDQWDGR� SURIXQGR� DUUHSHQWLPLHQWR�
HQ�PXFKRV�\�KD�GHVSHUWDGR�D�PLOORQHV�
GH� VHUHV� D� OD� OX]�� TXH� PH� EXVFDQ� H�
LQYRFDQ�� \� GH� HOORV� VH� OHYDQWD� XQ�
FODPRU� TXH� OOHJD� KDVWD� 0t��
SUHJXQWDQGR��3DGUH��¢$FDVR� OD�JXHUUD�
QR�FHVDUi�HQ�������QL�YHQGUiV�D�VHFDU�
QXHVWUDV�OiJULPDV�\�D WUDHUQRV�OD�SD]"�
���� +H� DTXt� PL� SUHVHQFLD� HQWUH�

YRVRWURV�� £RK� VLHWH� QDFLRQHV�� £6LHWH�
FDEH]DV�TXH�RV�KDEpLV�OHYDQWDGR�HQ�HO�
PXQGR�GHODQWH�GH�0t��
�
���� ,1*/$7(55$�� <R� RV�

LOXPLQR�� �0L� MXVWLFLD� JUDQGHPHQWH� RV�
WRFDUi� WRGDYtD��PDV� RV� GR\� OD� IXHU]D��
WRFR� YXHVWUR� FRUD]yQ� \� RV� GLJR��
9XHVWUDV� DPELFLRQHV� FDHUiQ�� YXHVWURV�
SRGHUtRV� RV� VHUiQ� TXLWDGRV� \� D� QDGLH�
VHUiQ�GDGRV��
�
���� $/(0$1,$�� 7RFR� HQ� HVWH�

LQVWDQWH� YXHVWUD� VREHUELD� \� RV� GLJR��
3UHSDUDRV�� SRUTXH� YXHVWUD� VHPLOOD� QR�
SHUHFHUi�� 1XHYDV� WLHUUDV� PH� KDEpLV�
SHGLGR� \� ORV� KRPEUHV� VH� KDQ�
LQWHUSXHVWR� HQ� PLV� DOWRV� MXLFLRV�� <R�
WRFR�YXHVWUD�FHUYL]�\�RV�GLJR��7RPDG�
PL�IXHU]D�\�FRQILDG�HQ�0t�TXH�<R�RV�
VDOYDUp��
���� 0DV�VL�HQ�0t�QR�FRQILDUHLV�\�RV�

HQWUHJDVHLV�D�YXHVWUD�VREHUELD��FDHUpLV�

\� VHUpLV� HVFODYD� GHO� PXQGR�� PDV� HVD�
QR� HV� PL� YROXQWDG�� SRUTXH� HV� HO�
WLHPSR�HQ�TXH�YHQJR�GHUULEDQGR�D�ORV�
VHxRUHV� \� OLEHUWDQGR� D� ORV� HVFODYRV� \�
FDXWLYRV��7RPDG�PL�OX]�\�OHYDQWDRV� �
�
���� 586,$�� 0L� (VStULWX� WRGR� OR�

FRQWHPSOD��1R�VHUi�YXHVWUR�HO�PXQGR��
<R� VHUp� TXLHQ� UHLQH� VREUH� WRGRV�
YRVRWURV�� 1R� ORJUDUpLV� ERUUDU� PL�
QRPEUH�� SRUTXH� &ULVWR� TXH� RV� KDEOD��
UHLQDUi� VREUH� WRGRV� ORV� KRPEUHV��
'HVPDWHULDOL]DRV�\�SUHSDUDRV�SDUD�XQD�
QXHYD�YLGD��SRUTXH�VL�DVt�QR�IXHUH��<R�
TXHEUDQWDUp� YXHVWUR� RUJXOOR�� 2V�
HQWUHJR�PL�OX]���
�
���� ,7$/,$��1R�VRLV�\D�HO�6HxRU�GH�

ORV� WLHPSRV�SDVDGRV��KR\�HO� HVFDUQLR��
OD� HVFODYLWXG� \� OD� JXHUUD� RV� KDQ�
GHVWUXLGR�� 8QD� JUDQ� SXULILFDFLyQ�
HVWiLV� DWUDYHVDQGR� SRU� YXHVWUD�
GHJHQHUDFLyQ�� 0DV� RV� GLJR��
UHJHQHUDRV��DSDUWDG�YXHVWUR�IDQDWLVPR�
H� LGRODWUtD� \� UHFRQRFHGPH� FRPR� HO�
6HxRU� GH� ORV� VHxRUHV�� <R� GHUUDPDUp�
QXHYDV� LQVSLUDFLRQHV� \� OX]� HQWUH�
YRVRWURV�� 7RPDG� PL� EiOVDPR� \�
SHUGRQDRV�ORV�XQRV�D�ORV�RWURV��
�
���� )5$1&,$��0H�KDFpLV�SUHVHQWH�

YXHVWUR� GRORU�� 9XHVWUR� ODPHQWR� OOHJD�
KDVWD� OD� DOWXUD� GH� PL� VROLR�� <R� RV�
UHFLER�� $\HU� RV� OHYDQWDVWHLV� FRPR�
VHxRU�� DKRUD� VyOR� PH� SUHVHQWiLV� ODV�
FDGHQDV�TXH�DUUDVWUiLV��
���� 1R� KDEpLV� YHODGR� QL� RUDGR�� RV�

KDEpLV� HQWUHJDGR� D� ORV� SODFHUHV� GH� OD�
PDWHULD��\�HO�GUDJyQ�KD�KHFKR�SUHVD�GH�
YRVRWURV��
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���� 0DV� <R� RV� VDOYDUp�� SRUTXH� HO�
FODPRU�GH�YXHVWUDV�PXMHUHV�\�HO�OODQWR�
GH� ORV� QLxRV� OOHJD� D� 0t�� 4XHUpLV�
VDOYDURV��\�<R�RV�GR\�PL�PDQWR��SHUR�
HQ� YHUGDG� RV� GLJR�� 9HODG�� RUDG� \�
SHUGRQDG��
�
���� (67$'26� 81,'26�� (Q� HVWH�

LQVWDQWH�WDPELpQ�RV�UHFLER��&RQWHPSOR�
YXHVWUR�FRUD]yQ��QR�GH�SLHGUD��VLQR�GH�
PHWDO�� GH� RUR�� 9XHVWUR� FHUHEUR� GH�
PHWDO� OR� HQFXHQWUR� HQGXUHFLGR�� 1R�
HQFXHQWUR� DPRU� HQ� YRVRWURV�� QR�
GHVFXEUR� � HVSLULWXDOLGDG�� VyOR� YHR�
JUDQGH]D��DPELFLRQHV�\�FRGLFLD� �
���� 6HJXLG�� PDV� RV� SUHJXQWR��

¢&XiQGR� PL� VLPLHQWH� YD� D� HQUDL]DU����
SURIXQGDPHQWH�HQ�YRVRWURV"�¢&XiQGR�
GHUUXPEDUpLV�YXHVWUR��EHFHUUR�GH�RUR��
\� YXHVWUD� �WRUUH� GH� %DEHO��� SDUD�
HGLILFDU� HO� YHUGDGHUR� WHPSOR� GHO�
6HxRU"�
���� <R�RV�WRFR�OD�FRQFLHQFLD��GHVGH�

HO�SULPHUR�DO�~OWLPR�\�RV�SHUGRQR��2V�
LOXPLQR�SDUD�TXH�HQ� OD�KRUD�VXSUHPD��
FXDQGR� OD� SUXHED� OOHJXH� D� OD�
FXOPLQDFLyQ�� QR� VH� RIXVTXH� YXHVWUD�
PHQWH��VLQR�TXH�SHQVpLV�FRQ�FODULGDG�\�
UHFRUGpLV�TXH�<R�VR\�DQWHV�TXH�YRV��
���� 2V� GR\� OX]�� IXHU]D� \� SRWHVWDG��

1R�RV�LQWHUFDOpLV�HQ�PLV��DOWRV�MXLFLRV��
SRUTXH� VL� GHVREHGHFLHVHLV� PLV�
PDQGDWRV� R� WUDVSDVDVHLV� HO� OtPLWH� TXH�
VHxDOR�� HO� GRORU�� OD� GHVWUXFFLyQ�� HO�
IXHJR�� OD�SHVWH�\� OD�PXHUWH� VHUiQ�FRQ�
YRV��
�
���� -$3Ï1��2V� UHFLER� \� RV� KDEOR��

+H� SHQHWUDGR� HQ� YXHVWUR� VDQWXDULR� \�
WRGR� OR� KH� FRQWHPSODGR�� 1R� TXHUpLV�
VHU� SRVWUHURV� VLHPSUH� KDEpLV� TXHULGR�

VHU�SULPHUR�\� HQ�YHUGDG�RV�GLJR��(VD�
VLPLHQWH�QR�HV�JUDWD�GHODQWH�GH�0t��
���� (V�PHQHVWHU�TXH�DSXUpLV�HO�FiOL]�

GH� DPDUJXUD�� SDUD� TXH� VH� SXULILTXH�
YXHVWUR� FRUD]yQ�� (V� QHFHVDULR� TXH�
YXHVWUD�OHQJXD�VH�PH]FOH�FRQ�ODV�RWUDV�
OHQJXDV��HV�PHQHVWHU�TXH�HO�PXQGR�VH�
DFHUTXH�D�YRVRWURV��&XDQGR�HO�PXQGR�
VH� HQFXHQWUH� SUHSDUDGR� \� OLPSLR�� RV�
OOHYDUi� VLPLHQWH� TXH� <R� OH� KH� GH�
HQWUHJDU�� SRUTXH� D� QDGLH� FRQWHPSOR�
SUHSDUDGR��1R�FRQWHPSOR�HQ�YRVRWURV�
OD�VLPLHQWH�HVSLULWXDO�GH�PL�'LYLQLGDG��
0DV�<R�SUHSDUDUp�HO�FDPLQR��
���� 3URQWR�KDEUi�FDRV�GH�LGHDV�HQ�HO�

XQLYHUVR�� FRQIXVLyQ� GH� FLHQFLDV� \�
WHRUtDV��\�GHVSXpV�GH�HVH�FDRV� OOHJDUi�
OD� OX]� D� YRVRWURV�� <R� D� WRGDV� RV�
SUHSDUR� \� SHUGRQR� \� KDJR� TXH
SHQHWUpLV�DO�FDPLQR�FHUWHUR��
���� &XDQGR� HO� PRPHQWR� VHD�

PDUFDGR� \� OOHJXH� OD� SD]� D� ODV�
QDFLRQHV�� QR� VHiLV� UHDFLRV�� QR� RV�
RSRQJiLV� D� PL� YROXQWDG�� 6L� ODV�
QDFLRQHV� ILUPDURQ�� YRV� QR� ODV�
WUDLFLRQpLV�� SRUTXH� HQWRQFHV� <R�
GHVFDUJDUp�PL�MXVWLFLD�VREUH�YRVRWURV� �
���� £6LHWH�QDFLRQHV��£6LHWH�FDEH]DV��

2V� KD� UHFLELGR� HO� 3DGUH�� $QWH�
YRVRWURV�� EDMR� YXHVWUR� GRPLQLR�� VH�
HQFXHQWUD� HO� PXQGR�� 9RVRWURV� PH�
UHVSRQGHUpLV�GH�pO��
���� 6HD�OD�OX]�GHO��OLEUR�GH�ORV�VLHWH�

VHOORV�� HQ� FDGD� XQD� GH� ODV� QDFLRQHV��
SDUD� TXH� ORV� KRPEUHV� VH� SUHSDUHQ�
FRQIRUPH� HV�PL� YROXQWDG�� ������ ��� ±
����
�
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*XHUUDV�\�FDWiVWURIHV�QDWXUDOHV�±
VHxDOHV�HQ�HO�&LHOR�
���� (VWH� PLVPR� PXQGR� TXH� DKRUD�

KDELWiLV�� KD� VLGR� SRU� PXFKR� WLHPSR�
FDPSR�GH�EDWDOOD�\�QR�OH�KD�EDVWDGR�DO�
KRPEUH� OD� HQRUPH�H[SHULHQFLD� OHJDGD�
SRU� VXV� DQWHSDVDGRV�� H[SHULHQFLD�
DPDUJD� \� GRORURVD� TXH� HV� FRPR� XQ�
OLEUR�DELHUWR�SRU�OD�FRQFLHQFLD�GHODQWH�
GH�ORV�KRPEUHV�GH�HVWH�WLHPSR��
���� 3HUR� HV� GXUR� HO� FRUD]yQ� GH� OD�

KXPDQLGDG�SDUD�DFHSWDU�DTXHO�IUXWR�GH�
H[SHULHQFLD�TXH�HV�FRPR�XQ�OHJDGR�GH�
OX]��/R�~QLFR�TXH�KDQ�KHUHGDGR�GH�VXV�
DQWHSDVDGRV� KD� VLGR� HO� RGLR�� OD�
VREHUELD�� HO� UHQFRU�� OD� FRGLFLD�� HO�
RUJXOOR� \� OD� YHQJDQ]D� TXH� OHV� IXH�
WUDQVPLWLGD�HQ�OD�VDQJUH�������������
���� 0LUDG�TXH�HV�WLHPSR�GH�MXVWLFLD��

SRUTXH� HQ� YHUGDG� RV� GLJR�� WRGD� IDOWD�
VHUi� H[SLDGD�� /D� PLVPD� WLHUUD�
UHFODPDUi�HO�PDO�XVR�TXH� GH�HOOD�\�GH�
VXV�HOHPHQWRV�KD\D�KHFKR�HO�KRPEUH��
���� 7RGR�OR�TXH�KD\D�VLGR�GHVWUXLGR�

RV� UHFODPDUi�� KDFLHQGR� UHFRQRFHU� D�
ORV�KRPEUHV�TXH�IXHURQ�KHFKRV�SRU�HO�
&UHDGRU�FRQ�ILQHV�GH�DPRU��\�TXH�HVD�
YROXQWDG� ~QLFD� TXH� SRGtD� GHVWUXLUOHV�
HV� OD� TXH� OHV� FXLGD�� OHV� SURWHJH� \� OHV�
EHQGLFH������������
�
���� 2V� HVWR\� GHMDQGR� HVWH�PHQVDMH�

TXH� KDEpLV� GH� OOHYDU� PiV� DOOi� GH� ORV�
PDUHV��0L�SDODEUD�FUX]DUi�SRU�HO�YLHMR�
FRQWLQHQWH�\�OOHJDUi�KDVWD�ORV�KRPEUHV�
GH� ,VUDHO�� TXH� HQ� OXFKD� IUDWULFLGD� VH�
KDQ�OHYDQWDGR�SRU�XQ�SHGD]R�GH�WLHUUD��
VLQ� GDUVH� FXHQWD� GH� OD� PLVHULD� GH� VX�
HVStULWX��

���� 1R� SRGpLV� FRPSUHQGHU� OD�
SUXHED� SRU� OD� TXH� SDVDUi� HO� PXQGR��
7RGRV�HVSHUDQ� OD�SD]�\�pVWD�VyOR�VHUi�
HIHFWLYD� KDVWD� GHVSXpV� GH� TXH� ORV�
HOHPHQWRV� KD\DQ� GDGR� WHVWLPRQLR� GH�
0t������������
�
���� 0LV� HOHPHQWRV� VH� GHVDWDUiQ� \�

DVRODUiQ� FRPDUFDV�� /RV� KRPEUHV� GH�
FLHQFLD� GHVFXEULUiQ� XQ� QXHYR� SODQHWD�
\� XQD� OOXYLD� GH� HVWUHOODV� DOXPEUDUi�
YXHVWUR�PXQGR��SHUR�HVWR�QR�DFDUUHDUi�
GHVDVWUHV� SDUD� OD� KXPDQLGDG�� VyOR�
DQXQFLDUi�D�ORV�KRPEUHV�OD�OOHJDGD�GH�
XQ�QXHYR�WLHPSR������������
�
���� <D� RV� KH� UHYHODGR� TXH� PL�

SXHEOR� VH� HQFXHQWUD� GLVHPLQDGR� SRU�
WRGD�OD�7LHUUD��HV�GHFLU�TXH�OD�VLPLHQWH�
HVSLULWXDOLVWD� VH�HQFXHQWUD�GLVHPLQDGD�
HQ�WRGD�OD�UHGRQGH]�GH�OD�7LHUUD��
���� +R\� HVWiLV� GHVXQLGRV� \� KDVWD�

OOHJiLV� D� GHVFRQRFHURV� XQRV� \� RWURV��
SRU� YHUGDGHUDV� SHTXHxHFHV�� PDV�
FXDQGR� ODV� GRFWULQDV� PDWHULDOLVWDV�
OOHJXHQ� D� DPHQD]DU� FRQ� LQYDGLURV� D�
WRGRV�� HQWRQFHV� VHUi� FXDQGR� OOHJDUpLV�
D� LGHQWLILFDURV�WRGRV�ORV�TXH�SHQViLV�\�
VLQWiLV�FRQ�HO�HVStULWX��3DUD�FXDQGR�HVH�
WLHPSR� OOHJXH�� <R� RV� GDUp� XQD� VHxDO�
SDUD�TXH�SRGiLV�UHFRQRFHURV�� DOJR�TXH�
WRGRV� SRGiLV� OOHJDU� D� YHU� \� RtU� HQ� OD�
PLVPD� IRUPD�� $Vt�� FXDQGR� GpLV�
WHVWLPRQLR� XQRV� D� RWURV�� RV�
PDUDYLOODUpLV� \� GLUpLV�� (V� HO� 6HxRU�
TXLHQ�QRV�KD�YLVLWDGR�����������± ����
�
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3URIHFtD�VREUH�OD�HVFLVLyQ�GH�ODV�
FRPXQLGDGHV�PH[LFDQDV�
���� 2tGPH� DKRUD�� SXHEOR�� \�

OHYDQWDRV�D�GDU�FXPSOLPLHQWR�GLJQR�\�
YHUGDGHUR�D�PL�SDODEUD��
���� 9HR� TXH� OOHYiLV� WULVWH]D� HQ�

YXHVWUR� FRUD]yQ�� SRUTXH� HVWiLV�
SUHVLQWLHQGR� TXH� QR� WRGDV� HVWDV�
PXOWLWXGHV� VH� YDQ� D� DSHJDU� D� OD� /H\�
TXH� KH� HVFULWR� HQ� YXHVWUD� FRQFLHQFLD��
PDV��<R�RV�GLJR�TXH�DKRUD�� FRPR�HQ�
HO� 3ULPHU� 7LHPSR�� HO� SXHEOR� VH�
GLYLGLUi��
���� <R� RV� KH� KDEODGR�PXFKR� \� KH�

PDUFDGR�XQ�VROR�VHQGHUR�D�WRGRV��SRU�
OR� TXH� RV� GLJR� TXH� YHQGUi� HO� MXLFLR�
SDUD� HVWH� SXHEOR�� FXDQGR� VHD� HO� GtD�
VHxDODGR� SRU� OD� YROXQWDG� GH� YXHVWUR�
3DGUH� SDUD� KDFHU� FHVDU� HVWD���
PDQLIHVWDFLyQ�VL�DOJXQRV�GH�PLV�KLMRV�
PH�GHVREHGHFHQ��
���� +H� YHQLGR� D� YRVRWURV� FRPR� XQ�

OLEHUWDGRU�HQ�HVWH�WLHPSR��VHxDOiQGRRV�
HO� FDPLQR� GHO� GHVLHUWR�� OD� MRUQDGD�
HVSLULWXDO�GH�OD�OXFKD�SRU�OD�OLEHUDFLyQ�
\�OD�VDOYDFLyQ���SURPHWLpQGRRV�DO�ILQDO�
OD�QXHYD�7LHUUD�GH�3URPLVLyQ�TXH�HV�OD�
SD]��OD�OX]�\�OD�IHOLFLGDG�GHO�HVStULWX� �

���� %LHQDYHQWXUDGRV� ORV� TXH� VH�
OHYDQWHQ� D� VHJXLUPH� HQ� HVWD� MRUQDGD��
DQVLRVRV� GH� OLEHUDFLyQ� \�
HVSLULWXDOLGDG�� SRUTXH� QXQFD� VH�
VHQWLUiQ� VRORV� QL� GpELOHV� HQ� ODV�
SUXHEDV� TXH� OHV� GHSDUH� HO� H[WHQVR�
GHVLHUWR��
���� (Q� FDPELR�� £$\� GH� ORV� TXH�

IDOWHQ�D�OD�IH��GH�ORV�TXH�DPHQ�PiV�OR�
GHO�PXQGR�TXH� OR� GHO� HVStULWX�� GH� ORV�
TXH� VLJDQ� DIHUUDGRV� D� VXV� tGRORV� \� D�
VXV� WUDGLFLRQHV�� (OORV� FUH\HQGR�
VHUYLUPH�� VHUiQ� V~EGLWRV� GHO� )DUDyQ��
TXH� HV� OD� FDUQH�� HO� PDWHULDOLVPR�� OD�
LGRODWUtD��
���� (O�TXH�DQKHOH�OOHJDU�D�OD�7LHUUD�

3URPHWLGD�� D� OD� SDWULD� GHO� HVStULWX��
WLHQH� TXH� LU� SRU� HO� PXQGR� GHMDQGR�
KXHOOD�GH�ELHQ��
���� 9HQLG� SRU� HVH� FDPLQR� \� QR�

WHPiLV�� TXH� VL� IXQGiLV� YXHVWUD�
HVSHUDQ]D�HQ�0L��QR�HV�SRVLEOH�TXH�RV�
SHUGiLV�� VL� WHPiLV� R� GHVFRQILiLV�� HV�
TXH�YXHVWUD�IH�QR�HV�DEVROXWD�\�<R�RV�
GLJR�TXH�HO�TXH�TXLHUD�VHJXLUPH��GHEH�
HVWDU� SHUVXDGLGR� GH� PL� YHUGDG�� ������
���± ����
�



���
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3DUiEROD�GH�ORV�PDORV�
DGPLQLVWUDGRUHV����� $FHUFiEDQVH� D� XQD� FDVD� HQ�
EXVFD� GH� FDULGDG� XQD� PXOWLWXG� GH��
KDPEULHQWRV��HQIHUPRV�\�GHVQXGRV��
��� /RV� GXHxRV� GH� OD� FDVD� OD�

SUHSDUDEDQ� GH� FRQWLQXR� SDUD� GDU� GH�
FRPHU�HQ�VX�PHVD�D�ORV�FDPLQDQWHV� �
��� (O�KDFHQGDGR��GXHxR�\�VHxRU�GH�

DTXHOODV� WLHUUDV� VH� DFHUFDED� SDUD�
SUHVLGLU�HO�EDQTXHWH��
��� (O� WLHPSR� WUDQVFXUUtD� \� ORV�

PHQHVWHURVRV�VLHPSUH�HQFRQWUDEDQ�HQ�
OD�FDVD�VXVWHQWR�\�DEULJR��
��� 8Q� GtD� FRQWHPSOy� DTXHO� VHxRU�

TXH�HO�DJXD�GH�OD�PHVD�HUD�WXUELD��TXH�
ORV� PDQMDUHV� QR� HUDQ� VDQRV� \�
DJUDGDEOHV�\�TXH�ORV�PDQWHOHV�HVWDEDQ�
PDQFKDGRV��
��� (QWRQFHV� OODPDQGR� D� ORV�

HQFDUJDGRV� GH� SUHSDUDU� OD� PHVD� OHV�
GLMR�� ¢+DEpLV� PLUDGR� ORV� OLHQ]RV� \�
SUREDGR� ORV� PDQMDUHV� \� EHELGR� HO�
DJXD"�
��� 6t�VHxRU��FRQWHVWDURQ�DTXpOORV��
��� (QWRQFHV�� DQWHV� GH� GDU� GH�

FRPHU� D� HVWRV� KDPEULHQWRV�� KDFHG�
FRPHU� D� YXHVWURV� KLMRV�� \� VL� HOORV��
HQFXHQWUDQ� EXHQDV� ODV� YLDQGDV�� GDG� D�
HVWRV�YLVLWDQWHV��
��� /RV� KLMRV� WRPDURQ� HO� SDQ�� ORV�

IUXWRV�\�FXDQWR�KDEtD�HQ� OD�PHVD�\�HO�
VDERU� IXH� GHVDJUDGDEOH� \� KXER
GHVFRQWHQWR� \� UHEHOGtD� HQ� FRQWUD� GH�
DTXHOORV�\�UHFODPDURQ�FRQ�GXUH]D� �
���� (O� KDFHQGDGR� GLMR� HQWRQFHV� D�

ORV� TXH� HVSHUDEDQ�� YHQLG� EDMR� XQ�

iUERO�� TXH� YR\� D� RIUHFHURV� ORV� IUXWRV�
GH�PL�KXHUWR�\� ORV�PDQMDUHV�JUDWRV�DO��
SDODGDU��
���� <� D� ORV� HQFDUJDGRV� GLMR� DVt��

/LPSLDG� OR�PDQFKDGR��DSDUWDG�HO�PDO�
VDERU� GH� ORV� ODELRV� GH� ORV�TXH� KDEpLV�
HQJDxDGR�� GHVDJUDYLDGPH�� SRUTXH� RV�
KH� PDQGDGR� UHFLELU� D� WRGRV� ORV�
KDPEULHQWRV� \� VHGLHQWRV� SDUD�
RIUHFHUOHV� ORV� PHMRUHV� PDQMDUHV� \� HO�
DJXD� OLPSLD� \� QR� KDEpLV� FXPSOLGR��
YXHVWUR�WUDEDMR�QR�HV�DJUDGDEOH�D�Pt� �
���� (O� VHxRU� GH� DTXHOODV� WLHUUDV�

SUHSDUy� HO� EDQTXHWH�� HO� SDQ� IXH��
VXEVWDQFLRVR�� ORV� IUXWRV� VDQRV� \�
PDGXURV��HO�DJXD�IUHVFD�\�FRQIRUWDQWH��
\�HQWRQFHV�LQYLWy�D�ORV�TXH�HVSHUDEDQ��
PHQGLJRV�� HQIHUPRV� \� OHSURVRV� \�
WRGRV� VH� DOLPHQWDURQ� \� VX� JR]R� IXH�
JUDQGH�� 3URQWR� VH� YLHURQ� VDQRV� \�
OLEUHV�GH�PDOHV�\�GHFLGLHURQ�TXHGDUVH�
HQ�OD�KDFLHQGD��
���� (PSH]DURQ� D� WUDEDMDU� ODV�

WLHUUDV�� VH� KLFLHURQ� ODEUDGRUHV�� PDV�
HUDQ�GpELOHV�\�QR�VXSLHURQ�JXLDUVH�SRU�
ORV�FRQVHMR�GH�DTXHO�VHxRU��0H]FODURQ�
GLIHUHQWHV� VHPLOODV� \� OD� FRVHFKD�
GHJHQHUy��(O�WULJR�IXH�DKRJDGR�SRU�OD�
PDOD�KLHUED��
���� <�FXDQGR�OOHJy�HO� WLHPSR�GH� OD�

VLHJD�� VH� DFHUFy� HO� KDFHQGDGR� \� OHV�
GLMR�� ¢4Xp� KDFpLV�� VL� D� YRVRWURV� VyOR�
RV�HQFDUJXp�HO�FXLGDGR�GH�OD�FDVD�SDUD�
UHFLELU� D� ORV� YLVLWDQWHV"� /D� VLHPEUD�
TXH� KDEpLV� KHFKR� QR� HV� EXHQD�� RWURV�
VRQ�ORV�HQFDUJDGRV�GH�ODV�WLHUUDV��,G�\�
OLPSLDG� ORV� FDPSRV� GH� FDUGRV� \� GH�
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���� PDOD�KLHUED�\�YROYHG�D�JXDUGDU�
OD�FDVD��OD�IXHQWH�VH�KD�VHFDGR��HO�SDQ�
QR� VXVWHQWD�\� ORV� IUXWRV� VRQ�DPDUJRV��
+DFHG�FRQ�ORV�FDPLQDQWHV�� OR�TXH�<R�
KLFH� FRQ� YRVRWURV�� \� FXDQGR� KD\iLV�
DOLPHQWDGR� \� VDQDGR� D� ORV� TXH� VH�
DFHUFDVHQ� D� YRVRWURV�� FXDQGR� KD\iLV�
KHFKR� GHVDSDUHFHU� HO� GRORU� GH�
YXHVWURV� VHPHMDQWHV�� <R� RV� KDUp�
GHVFDQVDU�HQ�PL�PDQVLyQ������������±
����
�

3DUiEROD�GHO�FUXFH�GHO�GHVLHUWR�
KDVWD�OD�JUDQ�FLXGDG��
���� �'RV� FDPLQDQWHV� LEDQ� D� SDVR�

OHQWR�SRU�XQ�H[WHQVR�GHVLHUWR��VXV�SLHV�
HVWDEDQ� GRORULGRV� SRU� ODV� DUGLHQWHV�
DUHQDV�� 6H� GLULJtDQ� KDFLD� XQD� OHMDQD�
FLXGDG�� VyOR� OD� HVSHUDQ]D� GH� OOHJDU� D�
VX� GHVWLQR� OHV� DOHQWDED� HQ� VX� GXUD�
MRUQDGD�� HO� SDQ� \� HO� DJXD� VH� OHV� LEDQ�
DJRWDQGR�� (O� PiV� MRYHQ� GH� ORV� GRV�
FRPHQ]y� D� GHVIDOOHFHU� \� URJy� D� VX�
FRPSDxHUR� TXH� FRQWLQXDVH� VROR� HO�
YLDMH�� SRUTXH� ODV� IXHU]DV� OH� HVWDEDQ�
DEDQGRQDQGR��
���� (O� FDPLQDQWH� DQFLDQR� WUDWy� GH�

UHDQLPDU� DO� MRYHQ�� GLFLpQGROH� TXH� WDO�
YH]� HQFRQWUDUtDQ� SURQWR� XQ� RDVLV�
GRQGH� UHSDUDU� ODV� IXHU]DV� SHUGLGDV��
SHUR�DTXpO�QR�VH�UHDQLPDED��
���� 3HQVy� QR� DEDQGRQDUOR� HQ�

DTXHOOD� VROHGDG� \� D� SHVDU� GH�
HQFRQWUDUVH� WDPELpQ� IDWLJDGR�� HFKy�
VREUH� VX� HVSDOGD� DO� FRPSDxHUR�
UHQGLGR� \� FRQWLQXy� WUDEDMRVDPHQWH� OD�
FDPLQDWD��
���� &XDQGR� \D� KXER� GHVFDQVDGR� HO�

MRYHQ�� FRQVLGHUDQGR� OD� IDWLJD� TXH� OH�
RFDVLRQDED� DO� TXH� VREUH� VXV� KRPEURV�
OH� OOHYDED�� VH� VROWy� GH� VX� FXHOOR�� OH�

WRPy�GH� OD�PDQR�\�DVt�FRQWLQXDURQ�HO�
FDPLQR��
���� ,QPHQVD� IH� DOHQWDED�HO� FRUD]yQ�

GHO�FDPLQDQWH�DQFLDQR��OD�TXH�OH�GDED�
IXHU]DV�SDUD�YHQFHU�VX�FDQVDQFLR� �
���� &RPR� OR� KDEtD� SUHVHQWLGR��

DSDUHFLy�HQ�HO�KRUL]RQWH�HO�RDVLV�EDMR�
FX\D� VRPEUD� OHV� HVSHUDED� OD� IUHVFXUD�
GH�XQ�PDQDQWLDO��$O�ILQ�OOHJDURQ�D�pO�\�
EHELHURQ� GH� DTXHOOD� DJXD� IRUWLILFDQWH�
KDVWD�VDFLDUVH��
���� 'XUPLHURQ�FRQ�VXHxR�UHSDUDGRU�

\� DO� GHVSHUWDU� VLQWLHURQ� TXH� KDEtD�
GHVDSDUHFLGR� HO� FDQVDQFLR�� WDPSRFR�
H[SHULPHQWDEDQ� KDPEUH� QL� VHG��
VHQWtDQ� SD]� HQ� VX� FRUD]yQ� \� IXHU]DV�
SDUD�OOHJDU�D�OD�FLXGDG�TXH�EXVFDEDQ� �
���� 1R� KXELHUDQ� TXHULGR� GHMDU�

DTXHO� VLWLR�� PDV� HUD� PHQHVWHU�
FRQWLQXDU� HO� YLDMH�� /OHQDURQ� VXV�
iQIRUDV� GH� DTXHOOD� DJXD� FULVWDOLQD� \�
SXUD�\�UHDQXGDURQ�VX�FDPLQR��
���� (O�FDPLQDQWH�DQFLDQR�TXH�KDEtD�

VLGR� HO� VRVWpQ� GHO� MRYHQ�� GLMR��
7RPHPRV� FRQ� PHGLGD� HO� DJXD� TXH�
OOHYDPRV��HV�SRVLEOH�TXH�HQFRQWUHPRV�
HQ� HO� FDPLQR� DOJXQRV� SHUHJULQRV�
YHQFLGRV� SRU� OD� IDWLJD� PXULHQGR� GH�
VHG� R� HQIHUPRV� \� VHUi� PHQHVWHU�
RIUHFHUOHV�OD�TXH�OOHYDPRV��
���� 3URWHVWy� HO� MRYHQ� GLFLHQGR� TXH�

QR� VHUtD� VHQVDWR�GDU� OR�TXH� WDO� YH]�QL�
SDUD�HOORV�EDVWDUtD��TXH�HQ�WDO�FDVR��\D�
TXH� WDQWR� HVIXHU]R� OHV� KDEtD� FRVWDGR�
FRQVHJXLU�DTXHO�SUHFLRVR�HOHPHQWR��OR�
SRGUtDQ� YHQGHU� DO� SUHFLR� TXH�
TXLVLHUDQ��
���� 1R� TXHGDQGR� VDWLVIHFKR� FRQ�

HVWD� UHVSXHVWD� HO� DQFLDQR�� OH� UHSOLFy�
GLFLHQGR� TXH� VL� TXHUtDQ� WHQHU� SD]� HQ�
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VX� HVStULWX�� GHEtDQ� FRPSDUWLU� HO� DJXD�
FRQ�ORV�QHFHVLWDGRV��
���� &RQWUDULDGR� HO� MRYHQ� GLMR� TXH�

SUHIHUtD�FRQVXPLU�pO�VROR�HO�DJXD�GH�VX�
iQIRUD� DQWHV� TXH� FRPSDUWLUOD� FRQ�
DOJXLHQ� TXH� VH� HQFRQWUDUD� HQ� VX�
FDPLQR��
���� 1XHYDPHQWH� HO� SUHVHQWLPLHQWR�

GHO� DQFLDQR� YROYLy� D� FXPSOLUVH�� SXHV�
YLHURQ�DGHODQWH�GH�HOORV�XQD�FDUDYDQD�
IRUPDGD� SRU� KRPEUHV�� PXMHUHV� \�
QLxRV�� TXH� SHUGLGD� HQ� HO� GHVLHUWR�
HVWDED�SUy[LPD�D�VXFXPELU��
���� (O� EXHQ� DQFLDQR� VH� DFHUFy�

SUHVXURVR� DQWH� DTXHOOD� JHQWH� D� TXLHQ�
OH� GLR� GH� � EHEHU�� /RV� FDPLQDQWHV� DO�
PRPHQWR�VH�VLQWLHURQ�IRUWDOHFLGRV��ORV�
HQIHUPRV� DEULHURQ� VXV� RMRV� SDUD� GDU�
JUDFLDV� D� DTXHO� YLDMHUR� \� ORV� QLxRV�
GHMDURQ�GH� OORUDU�GH� VHG��/D� FDUDYDQD�
VH�OHYDQWy�\�FRQWLQXy�VX�MRUQDGD��
���� +DEtD� SD]� HQ� HO� FRUD]yQ� GHO�

FDPLQDQWH�JHQHURVR��PLHQWUDV� HO� RWUR��
PLUDQGR� VX� iQIRUD� YDFtD�� DODUPDGR� OH�
GLMR�D�VX�FRPSDxHUR�TXH�UHWRUQDUDQ�HQ�
EXVFD�GHO�PDQDQWLDO�SDUD� UHFXSHUDU�HO�
DJXD�TXH�KDEtDQ�FRQVXPLGR��
���� 1R� GHEHPRV� UHJUHVDU�� GLMR� HO�

EXHQ� FDPLQDQWH�� VL� WHQHPRV� IH��
DGHODQWH�HQFRQWUDUHPRV�QXHYRV�RDVLV� �
���� 0DV�HO�MRYHQ�GXGy��WXYR�PLHGR�

\�SUHILULy�GHVSHGLUVH�DKt�PLVPR�GH�VX�
FRPSDxHUR��SDUD�UHJUHVDU�HQ�EXVFD�GHO�
PDQDQWLDO�� /RV� TXH� KDEtDQ� VLGR�
KHUPDQRV� GH� OXFKD� VH� VHSDUDURQ��
0LHQWUDV� XQR� FRQWLQXDED� DGHODQWH� HQ�
HO� VHQGHUR�� OOHQR� GH� IH� HQ� VX� GHVWLQR��
HO�RWUR�SHQVDQGR�TXH�SRGtD�PRULU�HQ�HO�
GHVLHUWR��FRUULy�KDFLD�HO�PDQDQWLDO�FRQ�
OD� REVHVLyQ� GH� OD� PXHUWH� HQ� VX�
FRUD]yQ��

���� $O�ILQ�OOHJy�MDGHDQWH�\�IDWLJDGR��
SHUR� VDWLVIHFKR� EHELy� KDVWD� VDFLDUVH��
ROYLGiQGRVH� GHO� FRPSDxHUR� TXH� GHMR�
LU�VROR��DVt�FRPR�GH�OD�FLXGDG�D�OD�TXH�
KDEtD� UHQXQFLDGR�� GHFLGLHQGR�TXHGDU�
VH�D�YLYLU�HQ�HO�GHVLHUWR��
���� 1R�WDUGy�PXFKR�HQ�SDVDU�FHUFD�

GH� DKt� XQD� FDUDYDQD� FRPSXHVWD� SRU�
KRPEUHV� \� PXMHUHV� UHQGLGRV� \�
VHGLHQWRV�� VH� DFHUFDURQ� FRQ� DQVLHGDG�
SDUD� EHEHU� GH� ODV� DJXDV� GH� DTXHO�
PDQDQWLDO��
���� 0DV� GH� SURQWR� YLHURQ� DSDUHFHU�

D�XQ�KRPEUH�TXH�OHV�SURKLEtD�EHEHU�\�
GHVFDQVDU� VL� QR� OH� UHWULEXtDQ� DTXHOORV�
EHQHILFLRV�� (UD� HO� FDPLQDQWH� MRYHQ�
TXH� VH� KDEtD� DGXHxDGR� GHO� RDVLV��
FRQYLUWLpQGRVH�HQ�VHxRU�GHO�GHVLHUWR� �
���� $TXHOORV� KRPEUHV� OH�

HVFXFKDURQ� FRQ� WULVWH]D�� SRUTXH� HUDQ�
SREUHV� \� QR� SRGtDQ� FRPSUDU� DTXHO�
SUHFLRVR� WHVRUR� TXH� FDOPDUtD� VX� VHG��
$O� ILQ�� GHVSRMiQGRVH� GH� OR� SRFR� TXH�
OOHYDEDQ��FRPSUDURQ�XQ�SRFR�GH�DJXD�
SDUD� PLWLJDU� OD� VHG� GHVHVSHUDQWH� \�
FRQWLQXDURQ�VX�FDPLQR��
���� 3URQWR� DTXHO� KRPEUH� VH�

FRQYLUWLy� GH� VHxRU� HQ� UH\�� SRUTXH� QR�
VLHPSUH� HUDQ� SREUHV� ORV� TXH� SRU� DKt�
SDVDEDQ��WDPELpQ�KDEtD�SRGHURVRV�TXH�
SRGtDQ�GDU� VX� IRUWXQD�SRU�XQ�YDVR�GH�
DJXD��
���� 1R� YROYLy� HVWH� YDUyQ� D�

DFRUGDUVH�GH�OD�FLXGDG�TXH�HVWDED�PiV�
DOOi�GHO�GHVLHUWR�\�PHQRV�GHO�IUDWHUQDO�
FRPSDxHUR�TXH�OH�KDEtD�OOHYDGR�VREUH�
VXV�KRPEURV��OLEUiQGROR�GH�SHUHFHU�HQ�
DTXHOOD�VROHGDG��
���� 8Q� GtD� YLR� YHQLU� XQD� FDUDYDQD�

TXH� VHJXUDPHQWH� VH� GLULJtD� D� OD� JUDQ�
FLXGDG��PDV�FRQ�VRUSUHVD�REVHUYy�TXH�
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DTXHOORV� KRPEUHV�� PXMHUHV� \� QLxRV��
YHQtDQ� FDPLQDQGR� OOHQRV� GH� IRUWDOH]D�
\�M~ELOR��HQWRQDQGR�XQ�KLPQR��
���� 1R� FRPSUHQGLy� HVWH� YDUyQ� OR�

TXH� PLUDED� \� VX� VRUSUHVD� IXH� PD\RU�
FXDQGR� YLR� TXH� DO� IUHQWH� GH� OD�
FDUDYDQD� PDUFKDED� DTXpO� TXH� KDEtD�
VLGR�VX�FRPSDxHUR�GH�YLDMH��
���� /D�FDUDYDQD�VH�GHWXYR�IUHQWH�DO�

RDVLV��PLHQWUDV�ORV�GRV�KRPEUHV�IUHQWH�
D�IUHQWH�VH�FRQWHPSODEDQ�DVRPEUDGRV��
DO� ILQ� HO� TXH� KDELWDED� HQ� HO� RDVLV�
SUHJXQWy� DO� TXH� KDEtD� VLGR� VX�
FRPSDxHUR�� 'HFLGPH� ¢&yPR� HV�
SRVLEOH� TXH� KD\D� TXLHQHV� SDVHQ� SRU�
HVWH� GHVLHUWR� VLQ� VHQWLU� VHG� QL�
H[SHULPHQWDU�FDQVDQFLR"�
���� (V�TXH�HQ�VX�LQWHULRU�SHQVDED�OR�

TXH�VHUtD�GH�pO�HO�GtD�HQ�TXH�QDGLH�VH�
DFHUFDUD�D�SHGLUOH�DJXD�R�DOEHUJXH� �
���� (O� EXHQ� FDPLQDQWH� OH� GLMR� D� VX�

FRPSDxHUR�� <R� OOHJXp� KDVWD� OD� JUDQ�
FLXGDG�� PDV� QR� VyOR� HQ� HO� FDPLQR�
HQFRQWUp� HQIHUPRV�� VLQR� VHGLHQWRV��
H[WUDYLDGRV�� FDQVDGRV� \� D� WRGRV� ORV�
UHDQLPp�FRQ�OD�IH�TXH�D�Pt�PH�DQLPD��
\�DVt�GH�RDVLV�HQ�RDVLV�OOHJDPRV�XQ�GtD�
D�ODV�SXHUWDV�GH�OD�JUDQ�FLXGDG��
���� $Kt�IXL�OODPDGR�SRU�HO�6HxRU�GH�

DTXHO� 5HLQR�� HO� TXH� YLHQGR� TXH�
FRQRFtD�HO�GHVLHUWR�\�TXH�WHQtD�SLHGDG�
GH� ORV� YLDMHURV�� PH� GLR� OD� PLVLyQ� GH�
YROYHU�SDUD�VHU�JXtD�\�FRQVHMHUR�HQ�OD�
GRORURVD�WUDYHVtD�GH�ORV�FDPLQDQWHV� �
���� $TXt� PH� WHQpLV� FRQGXFLHQGR�

XQD� PiV� GH� ODV� FDUDYDQDV� TXH� KH� GH�
OOHYDU� D� OD� JUDQ� FLXGDG�� <� YRV� ¢4Xp�
KDFpLV�DTXt"�3UHJXQWy�DO�TXH�VH�KDEtD�
TXHGDGR� HQ� HO� RDVLV�� (VWH�
DYHUJRQ]DGR��HQPXGHFLy��

���� (QWRQFHV� HO� EXHQ� YLDMHUR� OH�
GLMR��Vp�TXH�KDEpLV�KHFKR�YXHVWUR�HVWH�
RDVLV�� TXH� YHQGpLV� VXV� DJXDV� \� TXH�
FREUiLV�SRU�OD�VRPEUD��HVWRV�ELHQHV�QR�
VRQ� YXHVWURV�� IXHURQ� SXHVWRV� HQ� HO�
GHVLHUWR�SRU�XQ�SRGHU�GLYLQR�SDUD�TXH�
ORV�WRPDUD�HO�TXH�GH�HOORV��QHFHVLWDUD� �
���� ¢9HLV� HVWDV� PXOWLWXGHV"� (OODV�

QR� QHFHVLWDQ� GHO� RDVLV� SRUTXH� QR�
VLHQWHQ� VHG�� QL� VH� IDWLJDQ�� PH� EDVWD�
WUDVPLWLUOHV� HO� PHQVDMH� TXH� SRU� PL�
FRQGXFWR�OHV�HQYtD�HO�6HxRU�GH�OD�JUDQ�
FLXGDG�� SDUD� TXH� VH� OHYDQWHQ��
HQFRQWUDQGR�HQ�FDGD�SDVR�IXHU]DV�SRU�
HO� LGHDO� TXH� WLHQHQ� GH� DOFDQ]DU� DTXHO�
5HLQR��
���� 'HMDG� HO� PDQDQWLDO� D� ORV�

VHGLHQWRV�� SDUD� TXH� HQ� pO� HQFXHQWUHQ�
GHVFDQVR� \� DSDJXHQ� VX� VHG� ORV� TXH�
VXIUHQ�ORV�ULJRUHV�GHO�GHVLHUWR��
���� 9XHVWUR� RUJXOOR� \� HJRtVPR� RV�

KDQ� FHJDGR�� PDV� ¢'H� TXp� RV� KD�
VHUYLGR� HO� VHU� GXHxR�GH� HVWH� SHTXHxR�
RDVLV�� VL� YLYtV� HQ� HVWD� VROHGDG� \� RV�
KDEpLV� SULYDGR� GH� FRQRFHU� OD� JUDQ�
FLXGDG� TXH� MXQWRV� EXVFiEDPRV"� ¢<D�
ROYLGDVWHLV� DTXHO� LGHDO�TXH� IXH�GH� ORV�
GRV"�
���� $TXHO� YDUyQ� HVFXFKDQGR� HQ�

VLOHQFLR� DO� TXH� IXHUD� ILHO� \� DEQHJDGR�
FRPSDxHUR�� SURUUXPSLy� HQ� OODQWR�
SRUTXH� VLQWLy� DUUHSHQWLPLHQWR� GH� VXV�
HUURUHV�� \� DUUDQFiQGRVH� ODV� IDOVDV�
JDODV�� VH� IXH� HQ� EXVFD� GHO� SXQWR� GH�
SDUWLGD� TXH� HUD� GRQGH� HO� GHVLHUWR�
HPSH]DED�� SDUD� VHJXLU� HO� FDPLQR� TXH�
OR�OOHYDUD�D�OD�JUDQ�FLXGDG��PDV�DKRUD�
PDUFKDED� LOXPLQDGR� VX� VHQGHUR� SRU�
XQD�QXHYD�OX]��OD�GH�OD�IH�\�HO�DPRU�D�
VXV�VHPHMDQWHV���
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���� <R� VR\� HO� 6HxRU� GH� OD� JUDQ�
FLXGDG� \� (OtDV� HO� DQFLDQR� GH� PL�
SDUiEROD��HV�OD��YR]�GHO�TXH�FODPD�HQ�
HO�GHVLHUWR��� HV� HO� TXH�QXHYDPHQWH� VH�
PDQLILHVWD� HQWUH� YRVRWURV�� HQ�
FXPSOLPLHQWR� D� OD� UHYHODFLyQ� TXH� RV�
Gt�� HQ� OD� WUDQVILJXUDFLyQ� GHO� 0RQWH�
7DERU�� eO� HV� TXLHQ� RV� JXtD� HQ� HO�
7HUFHU� 7LHPSR� KDFLD� OD� JUDQ� FLXGDG��
HQ�GRQGH�RV�HVSHUR�SDUD�HQWUHJDURV�HO�
JDODUGyQ�HWHUQR�GH�PL�DPRU��
���� 6HJXLG� D� (OtDV� £2K� SXHEOR�

DPDGR�� \� WRGR� FDPELDUi� HQ� YXHVWUD�
YLGD�� HQ� YXHVWUR� FXOWR� H� LGHDOHV�� WRGR�
VHUi�WUDQVIRUPDGR��
���� ¢&UHtDLV� TXH� YXHVWUR� FXOWR�

LPSHUIHFWR� VHUtD� HWHUQR"� 1R��
GLVFtSXORV�� PDxDQD�� FXDQGR� YXHVWUR�
HVStULWX� FRQWHPSOH� HQ� HO� KRUL]RQWH� OD�
JUDQ�FLXGDG��GLUi�FRPR�VX�6HxRU���0L�
5HLQR�QR�HV�GH�HVWH�PXQGR�����������±
����
�

3DUiEROD��0DJQDQLPLGDG�GH�XQ�
5H\����� (QFRQWUiEDVH�XQ�UH\�URGHDGR�GH�
VXV� V~EGLWRV� FHOHEUDQGR� XQD� YLFWRULD�
REWHQLGD� VREUH� XQ� SXHEOR� UHEHOGH�� HO�
FXDO�SDVDED�D�VHU�VX�YDVDOOR��
���� (O� 5H\� \� ORV� VX\RV� FDQWDEDQ�

YLFWRULD��(O�5H\�KDEOy�DVt�D�VX�SXHEOR��
/D�IXHU]D�GH�PL�EUD]R�KD�YHQFLGR�\�KD�
KHFKR� FUHFHU� PL� UHLQR�� PDV� D� ORV�
YHQFLGRV� ORV� DPDUp� FRPR� D� YRVRWURV��
OHV� GDUp� JUDQGHV� WLHUUDV� HQ� PLV�
GRPLQLRV� SDUD� TXH� FXOWLYHQ� OD� YLG� \�
DVt� FRPR� <R� ORV� DPR�� TXLHUR� TXH�
YRVRWURV�OHV�DPpLV��
���� (O�WLHPSR�SDVy��\�GH�HQWUH�DTXHO�

SXHEOR� FRQTXLVWDGR� SRU� HO� DPRU� \� OD�
MXVWLFLD�GH�DTXHO�5H\�VXUJLy�XQ�YDUyQ�

UHEHOGH�D�VX�6HxRU��D�TXLHQ�LQWHQWy�GDU�
PXHUWH� PLHQWUDV� GRUPtD�� KLULpQGROH�
VRODPHQWH��
���� $QWH� VX� GHOLWR� DTXHO� KRPEUH�

KX\y�OOHQR�GH�WHPRU�D�RFXOWDUVH�HQ�ODV�
PiV� RVFXUDV� VHOYDV�� PLHQWUDV� HO� 5H\�
OORUDED� OD� LQJUDWLWXG� \� OD� DXVHQFLD� GH�
VX�V~EGLWR�SRUTXH�PXFKR�OH�DPDED�VX�
FRUD]yQ��
���� (O� KRPEUH� DTXHO�� HQ� VX� KXLGD�

FD\y�SULVLRQHUR�GH�XQ�SXHEOR�HQHPLJR�
GHO� UH\�� \� FXDQGR� IXH� DFXVDGR� GH� VHU�
XQ� V~EGLWR� GH� DTXHO� D� TXLHQ� QR�
UHFRQRFtDQ�� pVWH� DWHPRUL]DGR�� D� YR]�
HQ�FXHOOR�OHV�GLMR�TXH�pO�VH�HQFRQWUDED�
IXJLWLYR� SRUTXH� DFDEDED� GH� PDWDU� DO�
5H\�� PDV� QR� IXH� FUHtGR� \� OH�
VHQWHQFLDURQ� D� PRULU� HQ� XQD� KRJXHUD�
GHVSXpV�GH�DWRUPHQWDUOR��
���� &XDQGR� \D� VDQJUDQWH� LED� D� VHU�

DUURMDGR� DO� IXHJR�� DFHUWy� D� SDVDU� SRU�
DKt� HO� 5H\� FRQ� VXV� V~EGLWRV�� TXLHQHV�
DQGDEDQ�HQ�EXVFD�GHO�UHEHOGH��\�DO�YHU�
OR� TXH� DKt� HVWDED� DFRQWHFLHQGR��
OHYDQWy�DTXHO�VHxRU�VX�EUD]R�GLFLHQGR�
D� ORV� YHUGXJRV�� ¢4Xp� KDFpLV� SXHEOR�
UHEHOGH"� <� D� OD� YR]� PDMHVWXRVD� H�
LPSHULRVD� GHO� 5H\�� ORV� UHEHOGHV�
FD\HURQ�SRVWUDGRV�DQWH�eO��
���� (O� V~EGLWR� LQJUDWR�� TXH�

FRQWLQXDED� DWDGR� MXQWR� DO� IXHJR� HQ�
HVSHUD�VRODPHQWH�GHO�FXPSOLPLHQWR�GH�
VX� VHQWHQFLD�� HVWDED� DEVRUWR� \�
VRUSUHQGLGR�DO�YHU�TXH�HO�UH\�QR�KDEtD�
PXHUWR�\�TXH�VH�DFHUFDED�SDVR�D�SDVR�
KDFLD�pO�SDUD�GHVDWDUOR��
���� /R�DSDUWy�GHO� IXHJR�\� FXUy� VXV�

KHULGDV�� OXHJR� DFHUFy� YLQR� D� VXV�
ODELRV�� OH� YLVWLy� FRQ� EODQFD� \� QXHYD�
YHVWLGXUD� \� GHVSXpV� GH� GHSRVLWDU� XQ�
EHVR�HQ�VX�IUHQWH�OH�GLMR��6~EGLWR�PtR��
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¢3RU� TXp� RV� KDEpLV� LGR� GH� PL� ODGR"�
¢3RU� TXp� PH� KDEpLV� KHULGR"� 1R� PH�
FRQWHVWpLV�GH�SDODEUD��VyOR�TXLHUR�TXH�
VHSiLV� TXH� RV� DPR�� \� RV� GLJR� HQ� HVWH�
LQVWDQWH��9HQLG�\�VHJXLGPH��
���� $TXHO� SXHEOR� TXH� SUHVHQFLDED�

HVWDV� HVFHQDV� GH� FDULGDG��PDUDYLOODGR�
\� FRQYHUWLGR�� H[FODPy�� +RVDQQD��
KRVDQQD�� GHFODUiQGRVH� V~EGLWR�
REHGLHQWH� GH� DTXHO� UH\�� (VH� SXHEOR�
VyOR� UHFLELy�EHQHILFLRV�GH� VX�6HxRU�\�
HO� V~EGLWR� TXH� XQ� GtD� VH� UHEHOy��
VRUSUHQGLGR�SRU�WDQWR�DPRU�GH�VX�UH\��
KL]R� HO� SURSyVLWR� GH� SDJDU� DTXHOODV�
SUXHEDV�GH�DIHFWR�VLQ�OtPLWH��DPDQGR�\�
YHQHUDQGR� SRU� VLHPSUH� D� VX� 6HxRU��
UHQGLGR�DQWH�VXV�REUDV�SHUIHFWDV��
���� +H� DTXt�� SXHEOR��PX\� FODUD�PL�

SDODEUD�� /RV� KRPEUHV� OXFKDQ� HQ�
FRQWUD�PtD�\�SLHUGHQ� VX� DPLVWDG�SDUD�
FRQPLJR��
���� ¢4Xp� GDxR� KH� KHFKR� D� ORV�

KRPEUHV"� ¢4Xp� SHUMXLFLR� OHV� DFDUUHD�
PL�'RFWULQD�\�PL�/H\"�
���� 6DEHG� TXH� FXiQWDV� YHFHV� PH�

RIHQGiLV�� ODV� PLVPDV� VHUpLV�
SHUGRQDGRV�� SHUR� HQWRQFHV� TXHGDUpLV�
REOLJDGRV� D� SHUGRQDU� D� YXHVWURV�
HQHPLJRV� FXDQWDV� YHFHV� RV�
RIHQGLHUHQ��
���� 2V�DPR��\�VL�XQ�SDVR�RV�DOHMiLV�

GH� 0t�� HVH� PLVPR� GR\� <R� SDUD�
DFHUFDUPH� D� YRVRWURV�� 6L� PH� FHUUiLV�
ODV� SXHUWDV� GH� YXHVWUR� WHPSOR�� <R�
OODPDUp� D� HOODV� KDVWD� TXH� DEUiLV� SDUD�
SHQHWUDU�HQ�pO������������± ����
�

%HQGLFLRQHV����� %LHQDYHQWXUDGR� HO� TXH� OOHYH�
FRQ�SDFLHQFLD�VXV�SHQDV��SRUTXH�HQ�VX�
PLVPD� PDQVHGXPEUH� KDOODUi� IXHU]D�

SDUD�FRQWLQXDU�FDUJDQGR�VX�FUX]�HQ�HO�
FDPLQR�GH�VX�HYROXFLyQ��
���� %HQGLWR� VHD� DTXpO� TXH� VRSRUWH�

FRQ� KXPLOGDG� OD� KXPLOODFLyQ� \� VHSD�
SHUGRQDU�D�TXLHQHV�OR�KD\DQ�RIHQGLGR��
SRUTXH�<R� OR� MXVWLILFDUp��PDV� £$\�GH�
ORV� TXH� MX]JDQ� ORV� DFWRV� GH� VXV�
KHUPDQRV��SRUTXH�HOORV�D�VX�YH]�VHUiQ�
MX]JDGRV��
���� %HQGLWR� VHD� HO� TXH� FXPSOLHQGR�

HO�SULPHU�SUHFHSWR�GH� OD� OH\��PH�DPH�
VREUH�WRGR�OR�FUHDGR��
���� %HQGLWR�VHD�HO�TXH�GHMH�TXH�<R�

MX]JXH�VX�FDXVD�MXVWD�R�LQMXVWD����������
± ����
�
���� %LHQDYHQWXUDGR� HO� TXH� VH�

KXPLOODUH� HQ� OD� 7LHUUD�� SRUTXH�<R� OR�
HQVDO]DUp� HQ� HO� 0iV� $OOi��
%LHQDYHQWXUDGR�HO�TXH�SHUGRQDUH��SRU �
TXH�<R� OR�SHUGRQDUp��%LHQDYHQWXUDGR�
HO� FDOXPQLDGR�� SRUTXH� <R� WHVWLILFDUp�
VX� LQRFHQFLD�� %LHQDYHQWXUDGR� HO� TXH�
Gp� WHVWLPRQLR� GH� 0t�� SRUTXH� <R� OH�
EHQGHFLUp��<�DO�TXH�IXHUH�GHVFRQRFLGR�
SRU� SUDFWLFDU� PL� 'RFWULQD�� <R� OH�
UHFRQRFHUp����������
�
���� %LHQDYHQWXUDGRV� ORV� TXH�

FD\HQGR�\� OHYDQWiQGRVH��YDQ� OORUDQGR�
\�EHQGLFLpQGRPH�� ORV�KHULGRV�SRU� VXV�
SURSLRV�KHUPDQRV��FRQItDQ�HQ�0t�PX\�
GHQWUR� GH� VX� FRUD]yQ�� (VRV� SHTXHxRV�
\�WULVWHV��HVFDUQHFLGRV��SHUR�PDQVRV�\�
SRU� OR�PLVPR� IXHUWHV� GH� HVStULWX�� VRQ�
YHUGDGHUDPHQWH� PLV� GLVFtSXORV�� �����
����
�
���� %LHQDYHQWXUDGR� HO� TXH� EHQGLFH�

OD� YROXQWDG� GH� VX� 6HxRU��
ELHQDYHQWXUDGR� HO� TXH� EHQGLFH� VX�
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SURSLD� DPDUJXUD� VDELHQGR� TXH� HOOD�
ODYDUi� VXV� PDQFKDV�� SRUTXH� HVH� HVWi�
DILUPDQGR� VXV� SDVRV�SDUD� DVFHQGHU� OD�
PRQWDxD�HVSLULWXDO������������
�
���� 7RGRV� HVSHUDQ� OD� OX]� GH� XQ�

QXHYR�GtD��OD�DXURUD�GH�OD�SD]�TXH�VHD�
SULQFLSLR� GH� XQD� HUD� PHMRU�� /RV�
RSULPLGRV� HVSHUDQ� HO� GtD� GH� VX�
OLEHUDFLyQ�� ORV� HQIHUPRV� HVSHUDQ� XQ�
EiOVDPR�TXH� OHV�GHYXHOYD� OD� VDOXG�� OD�
IXHU]D�\�OD�DOHJUtD��
���� %LHQDYHQWXUDGRV� ORV� TXH� VHSDQ�

HVSHUDU� KDVWD� HO� ~OWLPR� LQVWDQWH��
SRUTXH� D� HOORV� VH� OHV� GDUi� FRQ� FUHFHV�
FXDQWR�KD\DQ�SHUGLGR��(VD� HVSHUD�<R�
OD�EHQGLJR��SRUTXH�HV�SUXHED�GH�VX�IH�
HQ�0t�����������± ����
�
���� %LHQDYHQWXUDGRV� ORV� ILHOHV��

EHQGLWRV� ORV� TXH� SHUPDQHFHQ� IXHUWHV�
KDVWD�HO�ILQDO�GH�ODV�SUXHEDV��%HQGLWRV�
ORV�TXH�QR�KDQ�GHVHFKDGR�OD�IRUWDOH]D�
TXH�OHV�LPSDUWH�PL�HQVHxDQ]D��SRUTXH�
HOORV��HQ�ORV�WLHPSRV�GH�DPDUJXUD�TXH�
VH� DYHFLQDQ�� SDVDUiQ� FRQ� IRUWDOH]D� \�
FRQ� OX]� ODV� YLFLVLWXGHV� GH� OD� YLGD��
����������
�
���� %HQGLWRV� ORV� TXH� PH� EHQGLFHQ�

HQ� HO� DOWDU� GH� OD� &UHDFLyQ� \� ORV� TXH�
VDEHQ� UHFLELU� FRQ� KXPLOGDG� ODV�
FRQVHFXHQFLDV� GH� VXV� IDOWDV�� VLQ�
DWULEXLUODV�D�FDVWLJRV�GLYLQRV��
���� %HQGLWRV� ORV� TXH� VDEHQ� KDFHU�

PL� YROXQWDG� \� DFHSWDQ� FRQ� KXPLOGDG�
VXV� SUXHEDV�� 7RGRV� HOORV�PH� DPDUiQ��
��������± ���
�

([KRUWDFLRQHV�SDUD�HO�GHVDUUROOR������ %HQGLWRV�VHDQ�ORV�TXH�SLGHQ�FRQ�
KXPLOGDG�\� IH�SDUD� HO� SURJUHVR�GH� VX�
HVStULWX��SRUTXH�HOORV�UHFLELUiQ�OR�TXH�
VROLFLWHQ�GH�VX�3DGUH��
���� %HQGLWRV�ORV�TXH�VDEHQ�HVSHUDU��

SRUTXH�D�VXV�PDQRV�OOHJDUi�PL�FDULGDG�
HQ�HO�LQVWDQWH�RSRUWXQR��
���� $SUHQGHG� D� SHGLU� \� WDPELpQ� D�

HVSHUDU�� VDELHQGR� TXH� QDGD� HVFDSD� D�
PL� FDULGDG�� FRQILDG� HQ� TXH� PL�
YROXQWDG�VH�PDQLILHVWH�HQ�FDGD�XQD�GH�
YXHVWUDV�QHFHVLGDGHV�\�SUXHEDV���������
± ���
�
���� %HQGLWRV� VHiLV� ORV� TXH� VRxiLV�

FRQ�XQ�SDUDtVR�GH�SD]�\�DUPRQtD��
���� %LHQDYHQWXUDGRV� DTXpOORV� TXH�

KDQ� GHVSUHFLDGR� \� YLVWR� FRQ�
LQGLIHUHQFLD� ODV� WULYLDOLGDGHV� GH� OR�
VXSHUIOXR�� ODV� YDQLGDGHV� \� SDVLRQHV�
TXH� QLQJ~Q� ELHQ� OH� GDQ� DO� KRPEUH� \�
PHQRV�DO�HVStULWX��
���� %HQGLWRV� ORV� TXH� KDQ� DSDUWDGR�

ODV� SUiFWLFDV� IDQiWLFDV� TXH� D� QDGD�
FRQGXFHQ� \� KDQ� DOHMDGR� DQWLJXDV� \�
HUUyQHDV� FUHHQFLDV�� SDUD� DEUD]DU� OD�
YHUGDG�DEVROXWD��GHVQXGD�\�OLPSLD��
���� <R� EHQGLJR� D� TXLHQHV� YDQ�

UHQXQFLDQGR� D� OR� H[WHULRU� SDUD�
SHQHWUDU�HQ� OD�PHGLWDFLyQ��HQ�HO�DPRU�
\� HQ� OD� SD]� LQWHULRU�� SRUTXH� YDQ�
FRPSUHQGLHQGR�TXH�OD�SD]�QR�OD�GD�HO�
PXQGR��TXH�OD�SRGpLV�HQFRQWUDU�GHQWUR�
GH�YRVRWURV�PLVPRV��
���� %HQGLWRV� YRVRWURV� D� TXLHQHV� OD�

YHUGDG� QR� DWHPRUL]D�� QL� RV� KDEpLV�
HVFDQGDOL]DGR� DQWH� HOOD�� SRUTXH� GH�
FLHUWR�RV�GLJR��TXH� OD� OX]�FDHUi�FRPR�
FDVFDGD� VREUH� YXHVWUR� HVStULWX� SDUD�
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���� PLWLJDU�SRU�VLHPSUH�YXHVWUD�VHG�
GH�OX]����������± ���
�
���� %LHQDYHQWXUDGR�HO�TXH�HVFXFKH��

DVLPLOH� \� SUDFWLTXH� PLV� HQVHxDQ]DV��
SRUTXH� pO� VDEUi� YLYLU� HQ� HO� PXQGR��
VDEUi� PRULU� SDUD� HO� PXQGR� \� OOHJDGD�
VX�KRUD�VDEUi�UHVXFLWDU�HQ�OD�HWHUQLGDG� �
���� %HQGLWR�HO�TXH�VH�SURIXQGL]D�HQ�

PL� SDODEUD� SRUTXH� KD� OOHJDGR� D�
FRPSUHQGHU� HO� SRU� TXp� GHO� GRORU�� HO�
VHQWLGR� GH� OD� UHVWLWXFLyQ� \� GH� OD�
H[SLDFLyQ�\��HQ� OXJDU�GH�GHVHVSHUDUVH�
R� EODVIHPDU�� DXPHQWDQGR� FRQ� HOOR� VX�
SHQD�� VH� \HUJXH� OOHQR� GH� IH� \� GH�
HVSHUDQ]D� SDUD� OXFKDU�� SDUD� TXH� HO�
SHVR� GH� VXV� FXOSDV� VH� KDJD� PiV�
OLYLDQR�FDGD�GtD�\�VX�FiOL]�VHD�PHQRV�
DPDUJR��
���� /D�VHUHQLGDG�\� OD�SD]�HV�GH� ORV�

KRPEUHV� GH� IH�� GH� ORV� FRQIRUPHV� FRQ�
OD� YROXQWDG� GH� VX� 3DGUH�� ������ ��� ±
����
�
���� 9XHVWUR� DGHODQWR� R� HYROXFLyQ�

RV� SHUPLWLUi� HQFRQWUDU� PL� YHUGDG� \�

SHUFLELU�PL�SUHVHQFLD�GLYLQD��DVt�HQ�OR�
HVSLULWXDO� FRPR� HQ� FDGD� XQD� GH� PLV�
REUDV�� (QWRQFHV� RV� GLUp��
�%LHQDYHQWXUDGRV� ORV� TXH� VDEHQ�
YHUPH�HQ�WRGDV�SDUWHV��SRUTXH�VRQ�ORV�
TXH� YHUGDGHUDPHQWH� PH� DPDUiQ���
�%LHQDYHQWXUDGRV� ORV� TXH� VDEHQ�
VHQWLUPH� FRQ� HO� HVStULWX� \� DXQ� FRQ� OD�
PDWHULD��SRUTXH�VRQ�ORV�TXH�KDQ�GDGR�
VHQVLELOLGDG�D� WRGR�VX� VHU�� ORV�TXH� HQ�
YHUGDG� VH� KDQ� HVSLULWXDOL]DGR��� ������
���± ����
�
���� 9RVRWURV� VDEpLV� TXH� GHVGH� PL�

DOWR�VROLR�HQYXHOYR�HO�8QLYHUVR�HQ�PL�
SD]�\�HQ�PLV�EHQGLFLRQHV��
���� 7RGR� HV� EHQGLWR� SRU�0t�D� WRGD�

KRUD��HQ�WRGR�LQVWDQWH��
���� 'H�0t�QR�KD�EURWDGR�QL�EURWDUi�

PDOGLFLyQ�R�DERPLQDFLyQ�DOJXQD�SDUD�
PLV� KLMRV�� SRU� HVR� VLQ� FRQWHPSODU�
MXVWRV� QL� SHFDGRUHV�� KDJR� GHVFHQGHU�
VREUH� WRGRV� PL� EHQGLFLyQ�� PL� yVFXOR�
GH� DPRU� \� PL� SD]�� ������ ��� ± ����

�



���

(O�/ODPDGR�'H�'LRV�
�
/ODPDGR�D�ORV�KRPEUHV�GH�HVWH�WLHPSR��+XPDQLGDG��KXPDQLGDG��OHYDQWDRV��HO�WLHPSR�DSUHPL D�\�VL�QR�OR�KDFpLV�HQ�
HVWH�GtD��QR�GHVSHUWDUpLV�HQ�HVWD�H[LVWHQFLD��¢9DLV�D�SHUPDQHFHU��DGRUPHFLGRV�D�
SHVDU�GH�PL�PHQVDMH"� ¢4XHUpLV�TXH�RV�GHVSLHUWH� OD�PXHUWH�GH� OD� FDUQH�� FRQ�HO�
IXHJR�YRUD]�GHO�DUUHSHQWLPLHQWR�GH�YXHVWUR�HVStULWX�VLQ�PDWHULD" �
� 6HG�VLQFHURV��SRQHRV�HQ�HO�FDVR�GH�HQFRQWUDURV�HQ�OD�YLGD�HVSLULWXDO�IUHQWH�

D�IUHQWH�D�OD�YHUGDG��GRQGH�QDGD�SRGUi�GLVFXOSDU�YXHVWUR���PDWHULDOLVPR��GRQGH�
RV�PLUDUpLV�FRQ�YXHVWURV�KDUDSRV�YHUGDGHURV��PDQFKDGRV��VXFLRV�\�GHVWUR]DGRV��
TXH�VHUi�OR�TXH�SRU�YHVWLGXUD�WUDLJD�YXHVWUR�HVStULWX��(Q�YHUGDG�RV�GLJR�TXH�DKt��
DO� FRQWHPSODU� YXHVWUD� PLVHULD� \� VHQWLU� WDQWD� YHUJ�HQ]D�� H[SHULPHQWDUpLV� HO�
LQPHQVR� GHVHR� GH� ODYDURV� HQ� ODV� DJXDV� GHO� PiV� SURIXQGR� DUUHSHQWLPLHQWR�
VDELHQGR�TXH�VyOR�OLPSLRV�SRGUpLV�LU�D�OD�ILHVWD�GHO�HVStULWX ��
� &RQWHPSODRV� PiV� DOOi� GHO� HJRtVPR� KXPDQR� FRQ� WRGDV� VXV� ODFUDV� TXH�

DKRUD�VRQ�YXHVWUR�RUJXOOR��YXHVWUD�VDWLVIDFFLyQ��\�GHFLGPH�VL�DOJXQD�YH]�RV�KD�
SUHRFXSDGR�HO�GRORU�GH�OD�+XPDQLGDG��VL�HQ�YXHVWUR�FRUD]yQ�HQFXHQWUDQ�HFR�ODV�
TXHMDV� GH� ORV� KRPEUHV�� ORV� VROOR]RV� GH� ODV� PXMHUHV� R� HO� OODQWR� GH� ORV� QLxRV��
HQWRQFHV� GHFLGPH�� ¢4Xp� KDEpLV� VLGR� SDUD� OD� +XPDQLGDG"� ¢+DEpLV� VLGR� YLGD"�
���������± ����
�

/ODPDGR�D�ORV�LQWHOHFWXDOHV��9HQLG�D�0t�ORV�LQWHOHFWXDOHV��FDQVDGRV�GH�OD�PXHUWH�\�GHVHQJDxDGRV�HQ�VX�
FRUD]yQ��YHQLG�D�0t�ORV�TXH�RV�KDEpLV�WXUEDGR�\�HQ�YH]�GH�DPDU�KDEpLV�RGLDGR��
<R� RV� GDUp� GHVFDQVR� KDFLpQGRRV� FRPSUHQGHU� TXH� HO� HVStULWX� REHGLHQWH� D�PLV�
PDQGDWRV�� MDPiV� VH� FDQVD��RV�KDUp�SHQHWUDU� HQ�XQD�FLHQFLD�TXH� MDPiV� WXUED� OD�
LQWHOLJHQFLD������������
�

/ODPDGR�D�ORV�IDWLJDGRV�\�DJRELDGRV��
9HQLG� D� 0t�� KRPEUHV� WULVWHV�� VROLWDULRV� \� HQIHUPRV�� /RV� TXH� DUUDVWUiLV�

FDGHQDV� GH� SHFDGR�� ORV� KXPLOODGRV�� KDPEULHQWRV� \� VHGLHQWRV� GH� MXVWLFLD�� HVWDG�
FRQPLJR��HQ�PL�SUHVHQFLD�GHVDSDUHFHUiQ�PXFKRV�GH�YXHVWURV�PDOHV�\�VHQWLUpLV�
TXH�YXHVWUD�FDUJD�VH�DOLJHUD��
�

6L�TXHUpLV�SRVHHU�ORV�ELHQHV�GHO�HVStULWX��<R�RV�ORV�FRQFHGHUp��VL�PH�SHGtV�
SRVHVLRQHV�WHUUHVWUHV�SDUD�KDFHU�EXHQ�XVR�GH�HOODV�� WDPELpQ�RV�ODV�GDUp��SRUTXH�
YXHVWUD� SHWLFLyQ� HV� QREOH� \� MXVWD�� (QWRQFHV� RV� FRQYHUWLUpLV� HQ� EXHQRV�
DGPLQLVWUDGRUHV�\�<R�RV�FRQFHGHUp�OD�PXOWLSOLFDFLyQ�GH�HVRV�ELHQHV�SDUD�TXH�GH�
HOORV�SDUWLFLSpLV�D�YXHVWURV�KHUPDQRV�����������± ����
�
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([KRUWDFLyQ�DO�,VUDHO�HVSLULWXDO��,VUDHO�� FRQYHUWtRV� HQ� ORV� JXtDV� GH� OD� KXPDQLGDG�� GDGOH� HVWH� SDQ� GH� YLGD�
HWHUQD�� PRVWUDGOH� HVWD� 2EUD� (VSLULWXDO� SDUD� TXH� ODV� GLIHUHQWHV� UHOLJLRQHV� VH�
HVSLULWXDOLFHQ� HQ� PL� 'RFWULQD� \� DVt� HO� 5HLQR� GH� 'LRV� VHD� VREUH� WRGRV� ORV�
KRPEUHV������������
�

£(VFXFKDGPH�� ,VUDHO� DPDGR�� $EULG� YXHVWURV� RMRV� HVSLULWXDOHV� \�
FRQWHPSODG� OD� JORULD� GH� YXHVWUR� 3DGUH�� HVFXFKDG � PL� YR]� D� WUDYpV� GH� YXHVWUD�
FRQFLHQFLD�� HVFXFKDG� FRQ� YXHVWURV� RtGRV� HVSLULWXDOHV� ODV� PHORGtDV� FHOHVWLDOHV�
SDUD�TXH�YXHVWUR�FRUD]yQ�\�HVStULWX�VH�UHJRFLMH��SDUD�TXH�VLQWiLV�SD]��SRUTXH�<R�
VR\�OD�SD]��\�YHQJR�D�LQYLWDURV�D�TXH�YLYiLV�GHQWUR�GH�HOOD��YHQJR�D� UHYHODURV�HO�
DPRU�TXH�KH�VHQWLGR�SRU�OD�KXPDQLGDG�HQ�WRGRV�ORV�WLHPSRV��OD�FDXVD�SRU�OD�TXH�
HQ�HO�6HJXQGR�7LHPSR�-HV~V�GHUUDPy�VX�VDQJUH�SUHFLRVtVLPD�SDUD�UHGLPLURV�GHO�
SHFDGR��SDUD�HQVHxDURV�HO�DPRU��SDUD�GHMDU�LPSUHVD�HQ�YXHVWUR�FRUD]yQ�\�HVStULWX�
OD�'RFWULQD�YHUGDGHUD������������
�

9ROYHG� D� 0t� YXHVWUD� PLUDGD�� VL� KDEtDLV� SHUGLGR� HO� FDPLQR�� KR\� VHG�
FRQPLJR��(OHYDG�YXHVWUR�SHQVDPLHQWR�KDVWD�0t��KDEODGPH�FRPR�XQ�KLMR�KDEOD�D�
VX�SDGUH��FRPR�VH�KDEOD�FRQILGHQFLDOPHQWH�D�XQ�DPLJR����������� �
�

7UDQVIRUPDRV�EDMR�PL�HQVHxDQ]D��VHQWtRV�KRPEUHV�QXHYRV��SUDFWLFDG�PLV�
YLUWXGHV�H�LUi�DSDUHFLHQGR�OD�OX]�HQ�YXHVWUR�HVStULWX�\�&ULVWR�VH�PDQLIHVWDUi�HQ�
YXHVWUR�FDPLQR������������
�

3XHEOR��,G�D�OD�KXPDQLGDG��KDEODGOH�FRPR�&ULVWR�RV�KDEOy�D�YRVRWURV��FRQ�
OD�PLVPD�FDULGDG��FRQ� OD�PLVPD�GHWHUPLQDFLyQ�\�HVSHUDQ]D��+DFHGOHV�YHU�TXH�
KD\�FDPLQRV�GH�HOHYDFLyQ�TXH�GDQ�VDWLVIDFFLRQHV�PD\RUHV�TXH�ORV�TXH�GDQ�ORV�
ELHQHV�PDWHULDOHV��+DFHGOHV�YHU�TXH�KD\�XQD�IH�TXH�KDFH�FUHHU�\�HVSHUDU�PiV�DOOi�
GH� OR� WDQJLEOH��'HFLGOHV� TXH� VX� HVStULWX� YLYLUi� HWHUQDPHQWH� \� TXH� SRU� OR� WDQWR�
WLHQHQ�TXH�SUHSDUDUVH�SDUD�OOHJDU�D�JR]DU�GH�HVD�HWHUQD�IHOLFLGDG����������� ± ����
�

0,�3$=�6($�&21�926267526�
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