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/DV� SREODFLRQHV� FRVWHUDV� GH� ODV� LVODV� GHO� PDU� GHO� 6XU�� FRQ�
PX\� SRFDV� H[FHSFLRQHV�� VRQ�� R� OR� HUDQ� DQWHV� GH� VX� H[WLQFLyQ��
H[SHUWRV� QDYHJDQWHV� \� FRPHUFLDQWHV�� $OJXQRV� GH� HOORV� FRQFLELH�
URQ� H[FHOHQWHV� WLSRV� GH� JUDQGHV� FDQRDV� GH� DOWD� PDU� \� ODV� XVDEDQ�
SDUD� H[SHGLFLRQHV� FRPHUFLDOHV� D� JUDQ� GLVWDQFLD� R� SDUD� LQFXU�
VLRQHV� JXHUUHUDV� \� GH� FRQTXLVWD�� /RV� SDS~H�PHODQHVLRV� TXH� KDEL�
WDQ� HQ� OD� FRVWD���\� HQ� ODV� LVODV� TXH� VH� H[WLHQGHQ� DOUHGHGRU� GH�
1XHYD� *XLQHD� QR� VRQ� XQD� H[FHSFLyQ� D� HVWD� UHJOD�� (Q� JHQHUDO�
VRQ� LQWUpSLGRV� QDYHJDQWHV�� DFWLYRV� DUWHVDQRV� \� KiELOHV� FRPHU�
FLDQWHV�� /RV� FHQWURV� PDQXIDFWXUHURV� GH� LPSRUWDQWHV� DUWtFXORV��
WDOHV� FRPR� DOIDUHUtD�� LQVWUXPHQWRV� GH� SLHGUD�� FDQRDV�� FHVWHUtD�
ILQD� X� RUQDPHQWRV� GH� YDORU�� HVWiQ� ORFDOL]DGRV� HQ� GLYHUVRV� OXJDUHV�
GH� DFXHUGR� FRQ� OD� GHVWUH]D� GH� ORV� KDELWDQWHV�� OD� WUDGLFLyQ� WULEDO�
KHUHGDGD� \� ODV� SDUWLFXODUHV� IDFLOLGDGHV� TXH� HO� GLVWULWR� RIUH]FD�� GH�
DKt� TXH� VX� FRPHUFLR� VH� H[WLHQGD� SRU� JUDQGHV� iUHDV�� UHFRUULHQGR�
D� YHFHV� FLHQWRV� GH� PLOODV��

(QWUH� ODV� GLYHUVDV� WULEXV� VH� KDQ� HVWDEOHFLGR� GHWHUPLQDGDV�
IRUPDV� GH� LQWHUFDPELR� D� WUDYpV� GH� UXWDV� SUHFLVDV�� 8QR� GH� ORV�
WLSRV� GH� FRPHUFLR� LQWHUWULEDO� PiV� GHVWDFDEOH� HV� HO� TXH� UHDOL]DQ�
ORV� PRWX� GH� 3RUW� 0RUHVE\� FRQ� ODV� WULEXV� GHO� JROIR� GH� 3DSXD�� /RV�
PRWX� QDYHJDQ� FLHQWRV� GH� PLOODV� HQ� FDQRDV� SHVDGDV� \� SRFR� PDQH�
MDEOHV�� OODPDGDV� ODNDWRL�� HTXLSDGDV� FRQ� YHODV� PX\� FDUDFWHUtVWLFDV�
HQ� IRUPD� GH� SLQ]D� GH� FDQJUHMR�� (VWD� WULEX� DEDVWHFH� D� ORV� SDS~HV�
GHO� JROIR� GH� DOIDUHUtD� \� RUQDPHQWRV� GH� FRQFKD�� HQ� RWUR� WLHPSR�
WDPELpQ� GH� OiPLQDV� GH� SLHGUD�� \� D� FDPELR� REWLHQH� GH� HOORV� VDJ~�
\� SHVDGDV� FDQRDV� TXH� ORV� PRWX� XWLOL]DQ� D� VX� YH]� SDUD� OD� FRQV�
WUXFFLyQ� GH� ODV� FDQRDV� ODNDWRL���

0iV� KDFLD� HO� HVWH�� HQ� ODV� FRVWDV� GHO� 6XU�� YLYH� OD� SREODFLyQ�
PDULQHUD� \� ODERULRVD� GH� ORV� PDLOX�� TXH� SRU� PHGLR� GH� H[SHGLFLR�
QHV� FRPHUFLDOHV� DQXDOHV� HQOD]DQ� HO� H[WUHPR� RULHQWDO� GH� 1XHYD�

� /D� PD\RUtD� GH� DSDUWDGRV� GH� OD� HGLFLyQ� RULJLQDO� FDUHFtD� GH� HStJUDIHV��
HQ� QXHVWUD� HGLFLyQ� LQGLFDPRV� HQWUH� FRUFKHWHV� >� @� ORV� HStJUDIHV� TXH� ���� SURFHGHQ�
GH� DTXpOOD�� �1RWD� HGLWRULDO���

��� /DV� KLUL�� FRPR� VH� OODPDQ� HVWDV� H[SHGLFLRQHV� HQ� OHQJXD� PRWX�� KDQ� VLGR�
GHVFULWDV�� FRQ� JUDQ� ULTXH]D� GH� GHWDOOHV� \� FODULGDG� HQ� HO� HVTXHPD�� SRU� HO� FD�
SLWiQ� )�� %DUWRQ�� &�� *�� 6HOLJPDQ�� 7KH� 0HODQHVLDQV� RI� %ULWLVK� 1HZ� *XLQHD��
&DPEULGJH�� ������ FDSLWXOR� 9,,,��

��



*XLQHD� FRQ� ODV� WULEXV� GH� OD� FRVWD� FHQWUDO��� <� SRU� ~OWLPR� ORV� LQ�
GtJHQDV� GH� ODV� LVODV� \� DUFKLSLpODJRV� GHO� H[WUHPR� RULHQWDO� VRVWLH�
QHQ� FRQWLQXDV� UHODFLRQHV� FRPHUFLDOHV� HQWUH� Vt�� *UDFLDV� DO� OLEUR�
GHO� SURIHVRU� 6HOLJPDQ� SRVHHPRV� XQ� H[FHOHQWH� HVWXGLR� VREUH� OD�
PDWHULD�� HQ� SDUWLFXODU�SRU� OR�TXH� VH� UHILHUH� D� ODV� UXWDV� FRPHUFLDOHV�
PiV� GLUHFWDV� HQWUH� ODV�� GLYHUVDV� LVODV� KDELWDGDV� SRU� ORV� PDVVLP�
PHULGLRQDOHV��� ([LVWH�� VLQ� HPEDUJR�� RWUR� VLVWHPD� FRPHUFLDO� DOWD�
WDPHQWH� FRPSOHMR� \� PX\� H[WHQGLGR� TXH� DEDUFD�� FRQ� VXV� UDPLILFD�
FLRQHV�� QR� VyOR� ODV� LVODV� FHUFDQDV� DO� H[WUHPR� RULHQWDO�� VLQR� WDP�
ELpQ� ODV� /RXLVLDGH�� OD� LVOD� GH� :RRGODUN�� HO� DUFKLSLpODJR� 7UREULDQG�
\� HO� JUXSR� GH� ODV� G
(QWUHFDVWHDX[�� SHQHWUD� DO� LQWHULRU� GH� 1XHYD�
*XLQHD� \� HMHUFH� XQD� LQIOXHQFLD� LQGLUHFWD� VREUH� GLVWULWRV� OHMDQRV��
WDOHV� FRPR� OD� LVOD� GH� 5RVVHO� \� DOJXQRV� OXJDUHV� GH� OD� FRVWD� QRUWH�
\� VXU� GH� 1XHYD� *XLQHD�� (VWH� VLVWHPD� FRPHUFLDO�� HO� .XOD�� HV� HO�
REMHWR� GHO� HVWXGLR� TXH� PH� SURSRQJR� GHVDUUROODU� HQ� HO� SUHVHQWH�
YROXPHQ�� VH� WUDWD�� FRPR� SURQWR� VH� YHUi�� GH� XQ� IHQyPHQR� GH� FRQ�
VLGHUDEOH� LPSRUWDQFLD� WHyULFD�� 3DUHFH� DIHFWDU� SURIXQGDPHQWH� OD�
YLGD� WULEDO� GH� ORV� LQGtJHQDV� TXH� YLYHQ� GHQWUR� GH� VX� FDPSR� GH�
DFFLyQ�� \� HOORV� PLVPRV� WLHQHQ� SOHQD� FRQFLHQFLD� GH� VX� JUDQ�
LPSRUWDQFLD�� \D� TXH� VXV� LGHDV�� DPELFLRQHV�� GHVHRV� \� YDQLGDGHV�
HVWiQ� HVWUHFKDPHQWH� OLJDGRV� DO� .XOD��
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$QWHV� GH� SURFHGHU� D� OD� GHVFULSFLyQ� GHO� .XOD�� QR� HVWDUi� GH�
PiV� XQD� GHVFULSFLyQ� GH� ORV� PpWRGRV� VHJXLGRV� SDUD� UHFRJHU� HO�
PDWHULDO� HWQRJUiILFR�� /RV� UHVXOWDGRV� GH� XQD� LQYHVWLJDFLyQ� FLHQ�
WtILFD�� FXDOTXLHUD� TXH� VHD� VX� UDPD� GHO� VDEHU�� GHEHQ� SUHVHQWDUVH�
GH� IRUPD� DEVROXWDPHQWH� OLPSLD� \� VLQFHUD�� 1DGLH� RVDUtD� SUHVHQWDU�
XQD� DSRUWDFLyQ� H[SHULPHQWDO� HQ� HO� FDPSR� GH� OD� ItVLFD� R� GH� OD�
TXtPLFD� VLQ� HVSHFLILFDU� DO� GHWDOOH� WRGDV� ODV� FRQGLFLRQHV� GHO� H[SH�
ULPHQWR�� XQD� GHVFULSFLyQ� H[DFWD� GH� ORV� DSDUDWRV� XWLOL]DGRV�� OD�
PDQHUD� HQ� TXH� IXHURQ� HQFDX]DGDV� ODV� REVHUYDFLRQHV�� VX� Q~PHUR��
HO� ODSVR� GH� WLHPSR� TXH� OH� KD� VLGR� GHGLFDGR� \� HO� JUDGR� GH� DSUR[L�
PDFLyQ� FRQ� TXH� VH� KL]R� FDGD� PHGLGD�� (Q� ODV� FLHQFLDV� PHQRV� H[DF�
WDV�� FRPR� OD� ELRORJtD� R� OD� JHRORJtD�� HVWR� QR� SXHGH� KDFHUVH� GH�
IRUPD� WDQ� ULJXURVD�� SHUR� FDGD� LQYHVWLJDGRU� GHEH� SRQHU� DO� OHFWRU�
HQ� FRQRFLPLHQWR� GH� ODV� FRQGLFLRQHV� HQ� TXH� VH� UHDOL]y� HO� H[SHUL�
PHQWR� R� ODV� REVHUYDFLRQHV�� (Q� HWQRJUDItD�� GRQGH� OD� QHFHVLGDG�
GH� GDU� FODUD� FXHQWD� GH� FDGD� XQR� GH� ORV� GDWRV� HV� TXL]iV� PiV� DFX�
FLDQWH�� HO� SDVDGR� QR� KD� VLGR� SRU� GHVJUDFLD� SUyGLJR� HQ� WDOHV� H[DF�
WLWXGHV�� \� PXFKRV� DXWRUHV� QR� VH� RFXSDQ� GH� HVFODUHFHU� VXV� PpWR�

��� &I�� ©7KH� 0DLOXª�� GH� %�� 0DOLQRZVNL�� HQ� 7UDQVDFWLRQV� RI� WKH� 5�� 6RFLHW\�
RI� 6�� $XVWUDOLD�� ������ FDStWXOR� ,9�� SiJV�� ���� D� �����

��� 2S�� FLW��� FDStWXOR� ;,��
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GRV�� VLQR� TXH� GLVFXUUHQ� VREUH� GDWRV� \� FRQFOXVLRQHV� TXH� VXUJHQ�
DQWH� QXHVWURV� RMRV� VLQ� OD� PHQRU� H[SOLFDFLyQ��

6HUtD� IiFLO� FLWDU� REUDV� GH� JUDQ� UHSXWDFLyQ� \� FXxR� FLHQWtILFR�
HQ� ODV� FXDOHV� VH� QRV� RIUHFHQ� YDJDV� JHQHUDOL]DFLRQHV�� VLQ� UHFLELU�
MDPiV� QLQJXQD� LQIRUPDFLyQ� VREUH� TXp� SUXHEDV� IiFWLFDV� KDQ� FRQ�
GXFLGR� D� WDOHV� FRQFOXVLRQHV�� 1LQJ~Q� FDStWXOR�� QL� VLTXLHUD� XQ�
SiUUDIR�� VH� GHGLFD� H[SUHVDPHQWH� D� GHVFULELU� HQ� TXp� FLUFXQVWDQ�
FLDV� VH� HIHFWXDURQ� ODV� REVHUYDFLRQHV� \� FyPR� VH� FRPSLOy� OD� LQ�
IRUPDFLyQ�� &RQVLGHUR� TXH� XQD� IXHQWH� HWQRJUiILFD� WLHQH� YDORU�
FLHQWtILFR� LQFXHVWLRQDEOH� VLHPSUH� TXH� SRGDPRV� KDFHU� XQD� FODUD�
GLVWLQFLyQ� HQWUH�� SRU� XQD� SDUWH�� OR� TXH� VRQ� ORV� UHVXOWDGRV� GH� OD�
REVHUYDFLyQ� GLUHFWD� \� ODV� H[SRVLFLRQHV� H� LQWHUSUHWDFLRQHV� GHO� LQ�
GtJHQD� \�� SRU� RWUD� SDUWH�� ODV� GHGXFFLRQHV� GHO� DXWRU� EDVDGDV� HQ�
VX� VHQWLGR� FRP~Q� \� FDSDFLGDG� GH� SHQHWUDFLyQ� SVLFROyJLFD��� (V�
PiV��XQ� VXPDULR� FRPR� HO� FRQWHQLGR� HQ� HO� FXDGUR� TXH� SUHVHQWDPRV�
PiV� DGHODQWH� �DSDUWDGR� 9,� GH� HVWH� FDStWXOR�� GHEHUtD� LU� H[SOtFLWR��
GH� WDO� IRUPD� TXH� HO� OHFWRU� SXHGD� HVWLPDU� FRQ� SUHFLVLyQ�� GH� XQ�
YLVWD]R�� HO� QLYHO� GH� WUDWR� SHUVRQDO� TXH� HO� DXWRU� WLHQH� FRQ� ORV�
KHFKRV� TXH� GHVFULEH� \� KDFHUVH� XQD� LGHD� GH� HQ� TXp� FRQGLFLRQHV�
REWXYR� OD� LQIRUPDFLyQ� GH� ORV� LQGtJHQDV��

'HO� PLVPR� PRGR�� HQ� HO� FDPSR� GH� OD� FLHQFLD� KLVWyULFD�� QDGLH�
SXHGH� HVSHUDU� TXH� VH� OH� WRPH� HQ� VHULR� VL� SRQH� DOJ~Q� YHOR� GH� PLV�
WHULR� VREUH� VXV� IXHQWHV� \� KDEOD� GHO� SDVDGR� FRPR� VL� OR� FRQRFLHUD�
SRU� DGLYLQDFLyQ�� (O� HWQyJUDIR� HV�� D� XQ� WLHPSR�� VX� SURSLR� FURQLVWD�
H� KLVWRULDGRU�� VXV� IXHQWHV� VRQ�� SXHV�� VLQ� GXGD�� GH� IiFLO� DFFHVLEL�
OLGDG� SHUR� WDPELpQ� UHVXOWDQ� VXPDPHQWH� HYDVLYDV� \� FRPSOHMDV��
\D� TXH� QR� UDGLFDQ� WDQWR� HQ� GRFXPHQWRV� GH� WLSR� HVWDEOH�� PDWHULD�
OHV�� FRPR� HQ� HO� FRPSRUWDPLHQWR� \� ORV� UHFXHUGRV� GH� VHUHV�
YLYLHQWHV�� (Q� HWQRJUDItD� KD\�� D� PHQXGR�� XQD� HQRUPH� GLVWDQFLD�
HQWUH� HO� PDWHULDO� EUXWR� GH� OD� LQIRUPDFLyQ� ²WDO� \� FRPR� VH� OH�
SUHVHQWD� DO� HVWXGLRVR� HQ� VXV� REVHUYDFLRQHV�� HQ� ODV� GHFODUDFLRQHV�
GH� ORV� LQGtJHQDV�� HQ� HO� FDOLGRVFRSLR� GH� OD� YLGD� WULEDO²� \� OD� H[SRVL�
FLyQ� ILQDO� \� WHRUL]DGD� GH� ORV� UHVXOWDGRV�� (O� HWQyJUDIR� WLHQH� TXH�
VDOYDU� HVWD� GLVWDQFLD� D� OR� ODUJR� GH� ORV� ODERULRVRV� DxRV� TXH� GLVWDQ�
HQWUH� HO� GtD� TXH� SXVR� SRU� SULPHUD� YH]� HO�SLH� HQ� XQD� SOD\D� LQGtJHQD�
H� KL]R� OD� SULPHUD� WHQWDWLYD� SRU� HQWUDU� HQ� FRQWDFWR� FRQ� ORV� QDWL�
YRV�� \� HO� PRPHQWR� HQ� TXH� HVFULEH� OD� ~OWLPD� YHUVLyQ� GH� VXV� UHVXO�
WDGRV�� 8Q� EUHYH� ERVTXHMR� GH� ODV� WULEXODFLRQHV� GH� XQ�HWQyJUDIR�� WDO�
\� FRPR�\R� ODV� KH� YLYLGR�� SXHGH� VHU�PiV� HVFODUHFHGRU�TXH� XQD� ODUJD�
GLVFXVLyQ� DEVWUDFWD��

��� 6REUH� HVWH� SUREOHPD� GH� PpWRGR�� XQD� YH]� PiV�� WHQHPRV� TXH� UHFRQRFHU�
D� OD� (VFXHOD� GH� $QWURSRORJtD� GH� &DPEULGJH� HO� PpULWR� GH� KDEHU� LQWURGXFLGR�
OD� IRUPD� FLHQWtILFDPHQWH� FRUUHFWD� GH� WUDWDU� OD� FXHVWLyQ�� (Q� HVSHFLDO�� HQ� ORV�
HVFULWRV� GH� +DGGRQ�� 5LYHUV� \� 6HOLJPDQ�� OD� GLIHUHQFLD� HQWUH� GHGXFFLyQ� \� REVHU�
YDFLyQ� HVWi� VLHPSUH� FODUDPHQWH� WUD]DGD�� \� HOOR� SHUPLWH� GDUVH� SHUIHFWD� FXHQWD�
GH� ODV� FRQGLFLRQHV� HQ� TXH� VH� KD� UHDOL]DGR� HO� WUDEDMR��
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,PDJtQHVH� TXH� GH� UHSHQWH� HVWi� HQ� WLHUUD�� URGHDGR� GH� WRGRV� VXV�
SHUWUHFKRV�� VROR� HQ� XQD� SOD\D� WURSLFDO� FHUFDQD� GH� XQ� SREODGR�
LQGtJHQD�� PLHQWUDV� YH� DOHMDUVH� KDVWD� GHVDSDUHFHU� OD� ODQFKD� TXH�
OH� KD� OOHYDGR��

'HVGH� TXH� XQR� LQVWDOD� VX� UHVLGHQFLD� HQ� XQ� FRPSDUWLPHQWR� GH�
OD� YHFLQGDG� EODQFD�� GH� FRPHUFLDQWHV� R� PLVLRQHURV�� QR� KD\� RWUD�
FRVD� TXH�KDFHU�VLQR�HPSH]DU�GLUHFWDPHQWH� HO� WUDEDMR� GH� HWQyJUDIR��
,PDJtQHVH�� DGHPiV�� TXH� HV� XVWHG� XQ� SULQFLSLDQWH�� VLQ� H[SHULHQFLD�
SUHYLD�� VLQ� QDGD� TXH� OH� JXtH� QL� QDGLH� SDUD� D\XGDUOH�� 6H� GD� HO�
FDVR� GH� TXH� HO� KRPEUH� EODQFR� HVWi� WHPSRUDOPHQWH� DXVHQWH�� R�
ELHQ� RFXSDGR�� R� ELHQ� TXH� QR� GHVHD� SHUGHU� HO� WLHPSR� HQ� D\XGDUOH��
(VR� IXH� H[DFWDPHQWH� OR� TXH� RFXUULy� HQ� PL� LQLFLDFLyQ� HQ� HO� WUD�
EDMR� GH� FDPSR�� HQ� OD� FRVWD� VXU� GH� 1XHYD� *XLQHD�� 5HFXHUGR� PX\�
ELHQ� ODV� ODUJDV� YLVLWDV� TXH� UHQGt� D� ORV� SREODGRV� GXUDQWH� ODV� SUL�
PHUDV� VHPDQDV�� \� HO� GHVFRUD]RQDPLHQWR� \� OD� GHVHVSHUDQ]D� TXH�
VHQWtD� GHVSXpV� GH� KDEHU� IDOODGR� URWXQGDPHQWH� HQ� ORV� PXFKRV� LQ�
WHQWRV�� REVWLQDGRV� SHUR� LQ~WLOHV�� GH� HQWUDU� HQ� FRQWDFWR� FRQ� ORV�
LQGtJHQDV� R� GH� KDFHUPH� FRQ� DOJ~Q� PDWHULDO�� 7XYH� SHUtRGRV� GH� WDO�
GHVDOLHQWR� TXH� PH� HQFHUUp� D� OHHU� QRYHODV� FRPR� XQ� KRPEUH� SXHGD�
GDUVH� D� OD� EHELGD� HQ� HO� SDUR[LVPR� GH� OD� GHSUHVLyQ� \� HO� DEXUUL�
PLHQWR� GHO� WUySLFR��

,PDJtQHVH� OXHJR� KDFLHQGR� VX� SULPHUD� HQWUDGD� HQ� XQD� DOGHD��
VROR� R� DFRPSDxDGR� GH� XQ� FLFHURQH� EODQFR�� $OJXQRV� LQGtJHQDV� VH�
DJUXSDQ� D� VX� DOUHGHGRU�� VREUH� WRGR� VL� KXHOH� D� WDEDFR�� 2WURV�� ORV�
PiV� GLJQRV� \� GH� PD\RU� HGDG�� SHUPDQHFHQ� VHQWDGRV� HQ� VXV� VLWLRV��
6X� FRPSDxHUR� EODQFR� WLHQH� VX� SURSLD� IRUPD� UXWLQDULD� GH� WUDWDU�
D� ORV� LQGtJHQDV� \� QR� HQWLHQGH� QDGD�� QL� OH� LPSRUWD� PXFKR� OD� PD�
QHUD� HQ� TXH� XQR�� FRPR� HWQyJUDIR�� VH� OHV� DSUR[LPDUtD�� /D� SULPHUD�
YLVLWD� OH� GHMD� FRQ� OD� HVSHUDQ]D� GH� TXH� DO� YROYHU� VROR� ODV� FRVDV�
VHUiQ� PiV� IiFLOHV�� 3RU� OR� PHQRV�� WDOHV� HUDQ� PLV� HVSHUDQ]DV��

9ROYt� D� VX� GHELGR� WLHPSR� \� SURQWR� UHXQt� XQD� DXGLHQFLD� D� PL�
DOUHGHGRU�� &UX]DPRV� XQRV� FXDQWRV� FXPSOLGRV� HQ� SLGJLQ�(QJOLVK��
VH� RIUHFLy� WDEDFR� \� WRPDPRV� DVt� XQ� SULPHU� FRQWDFWR� HQ� XQD�
DWPyVIHUD� GH� PXWXD� FRUGLDOLGDG�� /XHJR� LQWHQWp� SURFHGHU� D� PLV�
DVXQWRV�� (Q� SULPHU� OXJDU�� SDUD� HPSH]DU� FRQ� WHPDV� TXH� QR� SXGLH�
UDQ� GHVSHUWDU� VXVSLFDFLDV�� FRPHQFp� D� ©KDFHUª� WHFQRORJtD�� 8QRV�
FXDQWRV� LQGtJHQDV� VH� SXVLHURQ� D� IDEULFDU� GLYHUVRV� REMHWRV�� )XH�
IiFLO� REVHUYDUORV� \� FRQVHJXLU� ORV� QRPEUHV� GH� ODV� KHUUDPLHQWDV�
H� LQFOXVR� DOJXQDV� H[SUHVLRQHV� WpFQLFDV� VREUH� ORV� GLVWLQWRV� SURFH�
GLPLHQWRV�� SHUR� HVR� IXH� WRGR�� 'HEH� WHQHUVH� HQ� FXHQWD� TXH� HO�
SLGJLQ�(QJOLVK� HV� XQ� LQVWUXPHQWR� PX\� LPSHUIHFWR� SDUD� H[SUHVDU�
ODV� LGHDV� \� TXH�� DQWHV� GH� DGTXLULU� VROWXUD� HQ� IRUPXODU� ODV� SUH�
JXQWDV� \� HQWHQGHU� ODV� FRQWHVWDFLRQHV�� VH� WLHQH� OD� GHVDJUDGDEOH�
LPSUHVLyQ� GH� TXH� QXQFD� VH� FRQVHJXLUi� FRPSOHWDPHQWH� OD� OLEUH�
FRPXQLFDFLyQ� FRQ� ORV� LQGtJHQDV�� \� HQ� XQ� SULQFLSLR� \R� IXL� LQFDSD]�
GH� HQWUDU� HQ� PiV� GHWDOOHV� R� HQ� XQD� FRQYHUVDFLyQ� H[SOtFLWD� FRQ�
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HOORV�� 6DEtD� TXH� HO� PHMRU� UHPHGLR� HUD� LU� UHFRJLHQGR� GDWRV� FRQ�
FUHWRV�� \� REUDQGR� HQ� FRQVHFXHQFLD� KLFH� XQ� FHQVR� GHO� SREODGR��
WRPp� QRWDV� GH� ODV� JHQHDORJtDV�� OHYDQWp� SODQRV� \� UHJLVWUp� ORV�
WpUPLQRV� GH� SDUHQWHVFR�� 3HUR� WRGR� HVWR� TXHGDED� FRPR� PDWHULDO�
PXHUWR� TXH� QR� PH� SHUPLWtD� DYDQ]DU� HQ� OD� FRPSUHQVLyQ� GH� OD�
PHQWDOLGDG� \� HO� YHUGDGHUR� FRPSRUWDPLHQWR� GHO� LQGtJHQD�� \D� TXH�
QR� FRQVHJXt� VDFDUOHV� D� PLV� LQWHUORFXWRUHV� QLQJXQD� LQWHUSUHWDFLyQ�
VREUH� HVWRV� SXQWRV�� QL� SXGH� FDSWDU� OR� TXH� OODPDUtDPRV� HO� VHQWLGR�
GH� OD� YLGD� WULEDO�� 7DPSRFR� DYDQFp� XQ� SDVR� HQ� HO� FRQRFLPLHQWR� GH�
VXV� LGHDV� UHOLJLRVDV� \� PiJLFDV�� QL� HQ� VXV� FUHHQFLDV� VREUH� OD� KHFKL�
FHUtD� \� ORV� HVStULWXV�� D� H[FHSFLyQ� GH� XQRV� FXDQWRV� GDWRV� VXSHU�
ILFLDOHV� GHO� IRONORUH�� HQFLPD� PXWLODGRV� SRU� HO� XVR� IRU]DGR� GHO�
SLGJLQ�(QJOLVK��

/D� LQIRUPDFLyQ� TXH� UHFLEt� SRU� ERFD� GH� DOJXQRV� UHVLGHQWHV�
EODQFRV� GHO� GLVWULWR�� GH� FDUD� D� PL� WUDEDMR�� IXH� WRGDYtD� PiV� GHVD�
QLPDGRUD� TXH� WRGR� OR� GHPiV�� +DEtD� KRPEUHV� TXH� KDEtDQ� YLYLGR�
DOOt� GXUDQWH� DxRV�� FRQ� FRQVWDQWHV� RSRUWXQLGDGHV� GH� REVHUYDU� D�
ORV� LQGtJHQDV� \� FRPXQLFDUVH� FRQ� HOORV�� \� TXH�� VLQ� HPEDUJR�� D�
GXUDV� SHQDV� VDEtDQ� QDGD� TXH� WXYLHUD� LQWHUpV�� ¢&yPR� SRGtD�� SXHV��
FRQILDU� HQ� SRQHUPH� D� VX� QLYHO� R� VXSHUDUORV� HQ� XQRV� FXDQWRV�
PHVHV� R� HQ� XQ� DxR"� $GHPiV�� OD� IRUPD� HQ� TXH� PLV� LQIRUPDQWHV�
EODQFRV� KDEODEDQ� VREUH� ORV� LQGtJHQDV� \� HPLWtDQ� VXV� SXQWRV� GH�
YLVWD� HUD�� QDWXUDOPHQWH�� OD� GH� PHQWHV� LQH[SHUWDV� \� QR� KDELWXDGDV�
D� IRUPXODU� VXV� SHQVDPLHQWRV� FRQ� DOJ~Q� JUDGR� GH� FRKHUHQFLD� \�
SUHFLVLyQ��<� HQ� VX�PD\RUtD�� FRPR� HV� GH� VXSRQHU�� HVWDEDQ� OOHQRV� GH�
SUHMXLFLRV� \� RSLQLRQHV� WHQGHQFLRVDV� LQHYLWDEOHV� HQ� HO� KRPEUH�
SUiFWLFR� PHGLR�� \D� VHD� DGPLQLVWUDGRU�� PLVLRQHUR� R� FRPHUFLDQWH��
RSLQLRQHV� TXH� UHSXJQDQ� D� TXLHQ� EXVFD� OD� REMHWLYLGDG� \� VH� HVIXHU�
]D� SRU� WHQHU� XQD� YLVLyQ� FLHQWtILFD� GH� ODV� FRVDV�� /D� FRVWXPEUH� GH�
WUDWDU� FRQ� VXSHULRULGDG� \� VXILFLHQFLD� OR� TXH� SDUD� HO� HWQyORJR� HV�
UHDOPHQWH� VHULR�� HO� HVFDVR� YDORU� FRQIHULGR� D� OR� TXH� SDUD� pO� HV� XQ�
WHVRUR� FLHQWtILFR�²PH� UHILHUR� D� OD� DXWRQRPtD� \� ODV� SHFXOLDULGDGHV�
FXOWXUDOHV� \� PHQWDOHV� GH� ORV� LQGtJHQDV²�� HVRV� WySLFRV� WDQ� IUH�
FXHQWHV� HQ� ORV� WH[WRV� GH� ORV� DPDWHXUV�� IXHURQ� OD� WyQLFD� JHQHUDO�
TXH� HQFRQWUp� HQWUH� ORV� UHVLGHQWHV� EODQFRV���

'H� KHFKR�� HQ� PL� SULPHU� SHUtRGR� GH� LQYHVWLJDFLyQ� HQ� OD� FRVWD�
GHO� VXU�QR� ORJUp�QLQJ~Q�SURJUHVR�KDVWD� TXH� HVWXYH� VROR� HQ� OD� ]RQD��
\� HQ� WRGR� FDVR�� OR� TXH� GHVFXEUt� HV� GyQGH� UHVLGH� HO� VHFUHWR� GH� XQ�
WUDEDMR� GH� FDPSR� HIHFWLYR�� ¢&XiO� HV�� SXHV�� OD�PDJLD� GHO� HWQyJUDIR�
TXH� OH� SHUPLWH� FDSWDU� HO� HVStULWX� GH� ORV� LQGtJHQDV�� HO� DXWpQWLFR�
FXDGUR� GH� OD� YLGD� WULEDO"� &RPR� GH� FRVWXPEUH�� VyOR� REWHQGUHPRV�
UHVXOWDGRV� VDWLVIDFWRULRV� VL� DSOLFDPRV� SDFLHQWH� \� VLVWHPiWLFDPHQWH�
FLHUWR� Q~PHUR� GH� UHJODV� GH� VHQWLGR� FRP~Q� \� ORV� SULQFLSLRV� FLHQ�

��� 'HER� KDFHU� QRWDU�� GHVGH� XQ� SULQFLSLR�� TXH� KDEtD� XQDV� FXDQWDV� DJUD�
GDEOHV� H[FHSFLRQHV�� 3RU� VyOR� PHQFLRQDU� D� PLV� DPLJRV�� %LOO\� +DQFRFN�� HQ� ODV�
7UREULDQG�� 0U�� 5DIIDHO� %UXGR�� RWUR� FRPHUFLDQWH� GH� SHUODV�� \� HO� PLVLRQHUR�
0U�� 0�� .�� *LOPRXU��

��



WtILFRV� GHPRVWUDGRV�� \� QXQFD� PHGLDQWH� HO� GHVFXEULPLHQWR� GH�
DOJ~Q� DWDMR� TXH� FRQGX]FD� D� ORV� UHVXOWDGRV� GHVHDGRV� VLQ� HVIXHU]R�
QL� SUREOHPDV�� /RV� SULQFLSLRV� PHWRGROyJLFRV� SXHGHQ� DJUXSDUVH�
EDMR� WUHV� HStJUDIHV� SULQFLSDOHV�� DQWH� WRGR�� HO� HVWXGLRVR� GHEH� DO�
EHUJDU� SURSyVLWRV� HVWULFWDPHQWH� FLHQWtILFRV� \� FRQRFHU� ODV� QRUPDV�
\� ORV� FULWHULRV� GH� OD� HWQRJUDItD� PRGHUQD�� (Q� VHJXQGR� OXJDU�� GHEH�
FRORFDUVH� HQ� EXHQDV� FRQGLFLRQHV� SDUD� VX� WUDEDMR�� HV� GHFLU�� OR�
PiV� LPSRUWDQWH� GH� WRGR�� QR� YLYLU� FRQ� RWURV� EODQFRV�� VLQR� HQWUH�
ORV� LQGtJHQDV�� 3RU� ~OWLPR�� WLHQH� TXH� XWLOL]DU� FLHUWR� Q~PHUR� GH�
PpWRGRV� SUHFLVRV� HQ� RUGHQ� D� UHFRJHU�� PDQHMDU� \� HVWDEOHFHU� VXV�
SUXHEDV�� (V� QHFHVDULR� GHFLU� XQDV� SRFDV� SDODEUDV� VREUH� HVWDV�
WUHV� SLHGUDV� DQJXODUHV� GHO� WUDEDMR� GH� FDPSR�� HPSH]DQGR� SRU� OD�
VHJXQGD�� OD� PiV� HOHPHQWDO��

,9�� &21',&,21(6� $'(&8$'$6�
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&RPR� VH� KD� GLFKR�� OR� IXQGDPHQWDO� HV� DSDUWDUVH� GH� OD� FRPSD�
xtD� GH� ORV� RWURV� EODQFRV� \� SHUPDQHFHU� FRQ� ORV� LQGtJHQDV� HQ� XQ�
FRQWDFWR� WDQ� HVWUHFKR� FRPR� VH� SXHGD�� OR� FXDO� VyOR� HV� UHDOPHQWH�
SRVLEOH� VL� VH� DFDPSD� HQ� VX� PLVPRV� SREODGRV�� (V� PX\� DJUDGDEOH�
WHQHU� XQD� EDVH� HQ� FDVD� GH� DOJ~Q� EODQFR�� SDUD� JXDUGDU� ODV� SURYL�
VLRQHV� \� VDEHU� TXH� VH� WLHQH� XQ� UHIXJLR� HQ� FDVR� GH� HQIHUPHGDG� R�
HPSDFKR� GH� YLGD� LQGtJHQD�� 3HUR� GHEH� HVWDU� OR� VXILFLHQWHPHQWH�
DOHMDGD� FRPR� SDUD� TXH� QR� VH� FRQYLHUWD� HQ� HO� PHGLR� SHUPDQHQWH�
HQ� TXH� VH� YLYH� \� GHO� TXH� VyOR� VH� VDOH� D� GHWHUPLQDGDV� KRUDV� SDUD�
©KDFHU� SREODGRª�� ,QFOXVR� QR� FRQYLHQH� HVWDU� OR� EDVWDQWH� FHUFD�
FRPR� SDUD� TXH� VH� SXHGDQ� KDFHU� H[FXUVLRQHV� GH� UHFUHR� HQ� FXDO�
TXLHU� PRPHQWR�� 'DGR� TXH� HO� LQGtJHQD� QR� HV� XQ� FRPSDxHUR� PRUDO�
SDUD� HO� KRPEUH� EODQFR�� GHVSXpV� GH� KDEHU� HVWDGR� WUDEDMDQGR� FRQ�
pO� GXUDQWH� YDULDV� KRUDV�� YLHQGR� FyPR� FXLGD� VXV� KXHUWRV�� R� GH�
MiQGROH� TXH� FXHQWH� DQpFGRWDV� GH� VX� IRONORUH�� R� GLVFXWLHQGR� VXV�
FRVWXPEUHV�� HV� QDWXUDO� TXH� DSHWH]FD� OD�FRPSDxtD� GH� DOJXLHQ� FRPR�
QRVRWURV�� 3HUR� VL� XQR� HVWi� VROR� HQ� XQ� SREODGR�� VLQ� SRVLELOLGDG�
GH� VDWLVIDFHU� HVWH� GHVHR�� VH� PDUFKD� D� GDU� XQ� SDVHR� VROLWDULR�
GXUDQWH� XQD� KRUD�� PiV� R� PHQRV�� \� D� OD� YXHOWD� EXVFD� HVSRQWiQHD�
PHQWH� OD� VRFLHGDG� GH� ORV� LQGtJHQDV�� HVWD� YH]� SRU� FRQWUDVWH� FRQ�
OD� VROHGDG�� LJXDO� TXH� DFHSWDUtD� FXDOTXLHU� RWUR� DFRPSDxDQWH�� $�
WUDYpV� GH� HVWH� WUDWR� QDWXUDO� VH� DSUHQGH� D� FRQRFHU� HO� DPELHQWH� \�
D� IDPLOLDUL]DUVH� FRQ� VXV� FRVWXPEUHV� \� FUHHQFLDV� PXFKR� PHMRU�
TXH� VL� VH� HVWXYLHUD� DWHQGLGR� SRU� XQ� LQIRUPDGRU� SDJDGR� \� D� PH�
QXGR� VLQ� LQWHUpV��

(VWD� HV� WRGD� OD� GLIHUHQFLD� TXH� KD\� HQWUH� ]DPEXOOLUVH� HVSRUi�
GLFDPHQWH� HQ� HO� PHGLR� GH� ORV� LQGtJHQDV� \� HVWDU� HQ� DXWpQWLFR�
FRQWDFWR� FRQ� HOORV�� ¢4Xp� VLJQLILFD� HVWR� ~OWLPR"� 3DUD� HO� HWQyJUDIR�
VLJQLILFD� TXH� VX� YLGD� HQ� HO� SREODGR� ²HQ� SULQFLSLR� XQD� DYHQWXUD�

��



H[WUDxD�� D� YHFHV� HQRMRVD�� D� YHFHV� FDUJDGD� GH� LQWHUpV²� WRPD�
SURQWR� XQ� FXUVR� QDWXUDO� PXFKR� PiV� HQ� DUPRQtD� FRQ� OD� YLGD� TXH�
OH� URGHD��

3RFR� GHVSXpV� GH� KDEHUPH� LQVWDODGR� HQ� 2PDUDNDQD� �LVODV�
7UREULDQG��� HPSHFp� D� WRPDU� SDUWH�� GH� DOJXQD� PDQHUD�� HQ� OD� YLGD�
GHO� SREODGR�� D� HVSHUDU� FRQ� LPSDFLHQFLD� ORV� DFRQWHFLPLHQWRV� LP�
SRUWDQWHV� R� ODV� IHVWLYLGDGHV�� D� WRPDUPH� LQWHUpV� SHUVRQDO� SRU�
ORV� FKLVPHV� \� SRU� HO� GHVHQYROYLPLHQWR� GH� ORV� SHTXHxRV� LQFLGHQWHV�
SXHEOHULQRV�� FDGD� PDxDQD�� DO� GHVSHUWDU�� HO� GtD� VH� PH� SUHVHQWDED�
PiV� R� PHQRV� FRPR� SDUD� XQ� LQGtJHQD�� &XDQGR� VDOtD� GH� OD� PRV�
TXLWHUD�� HQFRQWUDED� D� PL� DOUHGHGRU� OD� YLGD� GHO� SXHEOR� TXH� VH�
SRQtD� HQ� PDUFKD�� R� ELHQ� D� OD� JHQWH� \D� PX\� DYDQ]DGD� HQ� VXV�
WUDEDMRV� GLDULRV�� VHJ~Q� OD� KRUD� \� VHJ~Q� IXHVH� OD� HVWDFLyQ� HQ� TXH�
FRPHQ]DEDQ� ODV� ODERUHV� WDUGH� R� DTXHOOD� HQ� TXH� ODV� FRPHQ]DEDQ�
WHPSUDQR�� FRQ� DUUHJOR� D� OD� SULVD� TXH� FRUUtD� HO� WUDEDMR�� (Q� PLV�
SDVHRV� PDWLQDOHV� SRU� HO� SREODGR� SRGtD� YHU� GHWDOOHV� tQWLPRV� GH� OD�
YLGD� IDPLOLDU�� GHO� DVHR�� GH� OD� FRFLQD� \� GH� ODV� FRPLGDV�� SRGtD� YHU�
ORV� SUHSDUDWLYRV� SDUD� HO� WUDEDMR� GHO� GtD�� D� OD� JHQWH� HPSUHQGLHQGR�
VXV� GLOLJHQFLDV�� R� D� JUXSRV� GH� KRPEUH� \� PXMHUHV� RFXSDGRV� HQ�
WDUHDV� DUWHVDQDOHV�� /DV� SHOHDV�� ODV� EURPDV�� ODV� HVFHQDV� IDPLOLDUHV��
ORV� VXFHVRV� HQ� JHQHUDO� WULYLDOHV� \� D� YHFHV� GUDPiWLFRV�� SHUR�
VLHPSUH� VLJQLILFDWLYRV�� IRUPDEDQ� SDUWH� GH� OD� DWPyVIHUD� GH� PL�
YLGD� GLDULD� WDQWR� FRPR� GH� OD� VX\D�� 'HEH� WHQHUVH� HQ� FXHQWD� TXH�
ORV� LQGtJHQDV�� DO� YHUPH� FRQVWDQWHPHQWH� WRGRV� ORV� GtDV�� GHMDURQ�
GH� LQWHUHVDUVH�� DODUPDUVH� R� DXWURFRQWURODUVH� SRU� PL� SUHVHQFLD��
D� OD� YH]� TXH� \R� GHMp� GH� VHU� XQ� HOHPHQWR� GLVWXUEDGRU� GH� OD� YLGD�
WULEDO� TXH� PH� SURSRQtD� HVWXGLDU�� OD� FXDO� VH� KDEtD� DOWHUDGR� FRQ�
PL� SULPHUD� DSUR[LPDFLyQ�� FRPR� VLHPSUH� RFXUUH� HQ� ODV� FRPXQLGD�
GHV� SULPLWLYDV� FXDQGR� OOHJD� DOJXLHQ� QXHYR�� 'H� KHFKR�� FRPR�
VDEtDQ� TXH� HVWDED� GLVSXHVWR� D� PHWHU� ODV� QDULFHV� HQ� WRGR�� LQFOXVR�
DOOt� GRQGH� XQ� LQGtJHQD� ELHQ� HGXFDGR� QR� RVDUtD� KDFHUOR�� DFDED�
URQ� SRU� FRQVLGHUDUPH� FRPR� SDUWH� LQWHJUDQWH� GH� OD� YLGD�� XQD�
PROHVWLD� R� PDO� QHFHVDULR�� FRQ� HO� DWHQXDQWH� GH� ODV� UHSDUWLFLRQHV�
GH� WDEDFR��

0iV� DYDQ]DGR� HO� GtD�� FXDOTXLHU� FRVD� TXH� VXFHGLHVH� PH� FRJtD�
FHUFD� \� QR� KDEtD� QLQJXQD� SRVLELOLGDG� GH� TXH� QDGD� HVFDSDVH� D�
PL� DWHQFLyQ�� /DV� DODUPDV� DO� DQRFKHFHU� SRU� OD� SUR[LPLGDG� GH�
ORV� KHFKLFHURV�� XQD� R� GRV� JUDQGHV� ²UHDOPHQWH� LPSRUWDQWHV²�
SHOHDV� \� UXSWXUDV� GHQWUR� GH� OD� FRPXQLGDG�� ORV� FDVRV� GH� HQIHUPH�
GDG�� ODV� FXUDV� TXH� VH� KDEtDQ� DSOLFDGR� \� ODV� PXHUWHV�� ORV� ULWRV�
TXH� VH� GHEtDQ� FHOHEUDU�� WRGR� HVWR� VXFHGtD� DQWH� PLV� RMRV�� SRU� DVL�
GHFLUOR�� HQ� HO� XPEUDO� GH� PL� FDVD�� VLQ� QHFHVLGDG� GH� HVIRU]DUPH�
SRU� PLHGR� D� SHUGpUPHOR�� <� HV� QHFHVDULR� LQVLVWLU� HQ� TXH� VLHPSUH�
TXH� RFXUUH� DOJR� GUDPiWLFR� R� LPSRUWDQWH� KD\� TXH� LQYHVWLJDUOR�
HQ� HO� PLVPR� PRPHQWR� HQ� TXH� VXFHGH�� SRUTXH� HQWRQFHV� ORV� LQ�
GtJHQDV� QR� SXHGHQ� GHMDU� GH� FRPHQWDU� OR� TXH� SDVD�� HVWiQ� GHPD�
VLDGR� H[FLWDGRV� SDUD� PRVWUDUVH� UHWLFHQWHV� \� GHPDVLDGR� LQWHUH�
VDGRV� SDUD� TXH� VX� LPDJLQDFLyQ� VH� SULYH� GH� VXPLQLVWUDU� WRGD�

��



FODVH� GH� GHWDOOHV�� 7DPELpQ� FRPHWt�� XQD� \� RWUD� YH]�� IDOWDV� GH� FRU�
WHVtD� TXH� ORV� LQGtJHQDV�� EDVWDQWH� IDPLOLDUL]DGRV� FRQPLJR�� QR� WDU�
GDURQ� HQ� VHxDODUPH�� 7XYH� TXH� DSUHQGHU� D� FRPSRUWDUPH� \�� KDVWD�
FLHUWR� SXQWR�� DGTXLUt� HO� ©VHQWLGRª� GH� ODV� EXHQDV� \� PDODV� PDQHUDV�
LQGtJHQDV�� <� IXH� JUDFLDV� D� HVWR�� D� VDEHU� JR]DU� GH� VX� FRPSDxtD� \� D�
SDUWLFLSDU� HQ� DOJXQR� GH� VXV� MXHJRV� \� GLYHUVLRQHV�� FRPR� HPSHFp�
D� VHQWLUPH� GH� YHUGDG� HQ� FRQWDFWR� FRQ� ORV� LQGtJHQDV�� \� pVWD� HV�
FLHUWDPHQWH� OD�FRQGLFLyQ� SUHYLD� SDUD� SRGHU� OOHYDU� D� FDER� FRQ� p[LWR�
FXDOTXLHU� WUDEDMR� GH� FDPSR��

9�� >0e72'26� $&7,926� '(� ,19(67,*$&,Ï1@�

3HUR� HO� HWQyJUDIR� QR� VyOR� WLHQH� TXH� WHQGHU� ODV� UHGHV� HQ� HO�
OXJDU� DGHFXDGR� \� HVSHUDU� D� YHU� OR� TXH� FDH�� 'HEH� VHU� XQ� FD]DGRU�
DFWLYR�� FRQGXFLU� OD� SLH]D� D� OD� WUDPSD� \� SHUVHJXLUOD� D� VXV� PiV�
LQDFFHVLEOHV� JXDULGDV�� <� HVWR� QRV� FRQGXFH� D� ORV� PpWRGRV� PiV�
DFWLYRV� SDUD� OD� E~VTXHGD� GH� GRFXPHQWDFLyQ� HWQRJUiILFD�� &RPR�
KHPRV� VHxDODGR� DO� ILQDO� GHO� DSDUWDGR� ,,,�� HO� HWQyJUDIR� WLHQH� TXH�
LQVSLUDUVH� HQ� ORV� ~OWLPRV� UHVXOWDGRV� GH� ORV� HVWXGLRV� FLHQWtILFRV��
HQ� VXV� SULQFLSLRV� \� HQ� VXV� REMHWLYRV�� 1R�PH� H[WHQGHUp� PiV� VREUH�
HVWH� WHPD�� VDOYR� HQ� XQD� REVHUYDFLyQ� SDUD� HYLWDU� FXDOTXLHU� SRVLEOH�
HTXtYRFR�� 7HQHU� XQD� EXHQD� SUHSDUDFLyQ� WHyULFD� \� HVWDU� DO� WDQWR�
GH� ORV� GDWRV� PiV� UHFLHQWHV� QR� HV� OR� PLVPR� TXH� HVWDU� FDUJDGR� GH�
©LGHDV� SUHFRQFHELGDVª�� 6L� DOJXLHQ� HPSUHQGH� XQD� H[SHGLFLyQ�� GHFL�
GLGR� D� SUREDU� GHWHUPLQDGDV� KLSyWHVLV�� \� HV� LQFDSD]� GH� FDPELDU� HQ�
FXDOTXLHU�PRPHQWR� VXV� SXQWRV� GH�YLVWD�\� GH� GHVHFKDUORV� GH� EXHQD�
JDQD� EDMR� HO� SHVR� GH� ODV� HYLGHQFLDV�� QR� KDFH� IDOWD� GHFLU� TXH� VX�
WUDEDMR� QR� WHQGUi� QLQJ~Q� YDORU�� &XDQWRV� PiV� SUREOHPDV� VH� SODQ�
WHH� VREUH� OD� PDUFKD�� FXDQWR� PiV� VH� DFRVWXPEUH� D� DPROGDU� VXV�
WHRUtDV� D� ORV� KHFKRV� \� D�YHU� ORV� GDWRV� FRPR� FDSDFHV� GH� FRQILJXUDU�
XQD� WHRUtD�� PHMRU� HTXLSDGR� HVWDUi� SDUD� VX� WUDEDMR�� /DV� LGHDV�
SUHFRQFHELGDV� VRQ� SHUQLFLRVDV� HQ� WRGR� WUDEDMR� FLHQWtILFR�� SHUR�
ODV� FRQMHWXUDV� VRQ� HO� GRQ� SULQFLSDO� GH� XQ� SHQVDGRU� FLHQWtILFR�� \�
WDOHV� FRQMHWXUDV� OH� VRQ� SRVLEOHV� DO� REVHUYDGRU� VyOR� JUDFLDV� D� VXV�
HVWXGLRV� WHyULFRV��

/RV� WHPSUDQRV� HVIXHU]RV� HWQROyJLFRV� UHDOL]DGRV� SRU� %DVWtDQ��
7D\ORU�� 0RUJDQ�� ORV� 9RtNHUSV\FKRORJHQ� DOHPDQHV�� KDQ� GDGR� QXHYD�
IRUPD� D� ODV� DQWLJXDV� LQIRUPDFLRQHV� VLQ� HODERUDU� GH� ORV� FRPHU�
FLDQWHV�� ORV� PLVLRQHURV�� HWF��� \� QRV� KDQ� PRVWUDGR� OD� LPSRUWDQFLD�
GH� DSOLFDU� FRQFHSFLRQHV� PiV� SURIXQGDV� \� GHVHFKDU� ODV� TXH� VHDQ�
VXSHUILFLDOHV� \� HQJDxRVDV���

��� 'H� DFXHUGR� FRQ� HO� XVR� KDELWXDO� GH� OD� WHUPLQRORJtD� FLHQWtILFD�� HPSOHR�
OD� SDODEUD� HWQRJUDItD� SDUD� ORV� UHVXOWDGRV� HPStULFRV� \� GHVFULSWLYRV� GH� OD�
FLHQFLD� GHO� KRPEUH�� \� OD� SDODEUD� HWQRORJtD� SDUD� ODV� WHRUtDV� HVSHFXODWLYDV� \�
FRPSDUDWLYDV��

��



(O� FRQFHSWR� GH� DQLPLVPR� KD� UHHPSOD]DGR� DO� GH� ©IHWLFKLVPRª�
R� ©FXOWR� GHPRQtDFRª�� WpUPLQRV� DPERV� VLQ� HO� PHQRU� VHQWLGR�� /D�
FRPSUHQVLyQ� GH� ORV� VLVWHPDV� FODVLILFDWRULRV� SRU� OD]RV� GH� SDUHQ�
WHVFR� KD� DELHUWR� HO� FDPLQR� GH� ODV� LQYHVWLJDFLRQHV� PRGHUQDV� VREUH�
VRFLRORJtD� GH� ORV� LQGtJHQDV� HQ� WUDEDMRV� GH� FDPSR� GHELGRV� D� OD�
HVFXHOD� GH� &DPEULGJH�� (O� DQiOLVLV� SVLFROyJLFR� GH� ORV� SHQVD�
GRUHV� DOHPDQHV� KD� SXHVWR� HQ� FODUR� OD� DEXQGDQWH� FRVHFKD� GH� YD�
OLRVDV� LQIRUPDFLRQHV� REWHQLGDV� SRU� ODV� UHFLHQWHV� H[SHGLFLRQHV�
DOHPDQDV� D� ÈIULFD�� 6XGDPpULFD� \� HO� 3DFtILFR�� PLHQWUDV� TXH� ORV�
WUDEDMRV� WHyULFRV� GH� )UD]HU�� 'XUNKHLP� \� RWURV� KDQ� LQVSLUDGR�²\�
VLQ� GXGD� OR� FRQWLQXDUiQ� KDFLHQGR� GXUDQWH� PXFKR� WLHPSR� WRGD�
YtD²� D� ORV� LQYHVWLJDGRUHV� GH� FDPSR�� FRQGXFLpQGROHV� D� QXHYRV�
UHVXOWDGRV�� (O� LQYHVWLJDGRU� GH� FDPSR� VH� RULHQWD� D� SDUWLU� GH� OD�
WHRUtD�� 'HVGH� OXHJR�� VH� SXHGH� VHU� SHQVDGRU� WHyULFR� H� LQYHVWLJDGRU�
DO� PLVPR� WLHPSR�� HQ� FX\R� FDVR� XQR� SXHGH� EXVFDU� HQ� Vt� PLVPR�
ORV� HVWtPXORV�� 3HUR� HVWDV� GRV� IXQFLRQHV� VRQ� GLIHUHQWHV�� \� GH� KHFKR�
VH� HMHUFHQ� SRU� VHSDUDGR� HQ� ODV� LQYHVWLJDFLRQHV� UHDOHV�� WDQWR� HQ�
HO� WLHPSR� FRPR� HQ� ODV� FRQGLFLRQHV� GH� WUDEDMR��

$O� LJXDO� TXH� VXFHGH� VLHPSUH� TXH� HO� LQWHUpV� FLHQWtILFR� VH� YXHOFD�
VREUH� XQ� GRPLQLR� \� FRPLHQ]D� D� WUDEDMDU� HQ� XQ� FDPSR� KDVWD� HO�
PRPHQWR� DEDQGRQDGR� D� OD� FXULRVLGDG� GH� ORV� DPDWHXUV�� OD� (WQR�
JUDItD� KD� LQWURGXFLGR� OH\� \� RUGHQ� HQ� XQ� GRPLQLR� TXH� SDUHFtD�
FDyWLFR� \� FDSULFKRVR�� +D� WUDQVIRUPDGR� HO� PXQGR� HIHFWLVWD�� IHUR]�
H� LUUHVSRQVDEOH� GH� ORV� ©VDOYDMHVª� HQ� FLHUWR� Q~PHUR� GH� FRPXQLGD�
GHV� ELHQ� RUGHQDGDV�� JREHUQDGDV� SRU� OH\HV� \� TXH� VH� FRPSRUWDQ� \�
SLHQVDQ� FRQ� DUUHJOR� D� GHWHUPLQDGRV� SULQFLSLRV�� /D� SDODEUD� ©VDO�
YDMHª�� VHD� FXDO� IXHVH� VX� VLJQLILFDFLyQ� RULJLQDO�� FRQQRWD� LGHDV� GH�
OLEHUWDG� GHVDIRUDGD� H� LUUHJXODULGDG�� \� HYRFD� DOJR� GH� H[WUHPDGD�
\� H[WUDRUGLQDULD� UDUH]D�� (V� FUHHQFLD� SRSXODU� TXH� ORV� LQGtJHQDV�
YLYHQ� HQ� HO� VHQR� PLVPR� GH� OD� 1DWXUDOH]D�� PiV� R� PHQRV� FRPR�
SXHGHQ� \� TXLHUHQ�� YtFWLPDV� GH� WHPRUHV� GHVFRQWURODGRV� \� FUHHQ�
FLDV� IDQWDVPDJyULFDV�� /D� FLHQFLD� PRGHUQD�� SRU� HO� FRQWUDULR�� GH�
PXHVWUD� TXH� VXV� LQVWLWXFLRQHV� VRFLDOHV� WLHQHQ� XQD� RUJDQL]DFLyQ�
ELHQ� GHILQLGD�� TXH� VH� JRELHUQDQ� FRQ� DXWRULGDG�� OH\� \� RUGHQ��
WDQWR� HQ� VXV� UHODFLRQHV� S~EOLFDV� FRPR� HQ� ODV� SULYDGDV�� HVWDQGR�
HVWDV� ~OWLPDV�� DGHPiV�� EDMR� HO� FRQWURO� GH� OD]RV� GH� SDUHQWHVFR� \�
FODQ� VXPDPHQWH� FRPSOHMRV�� 'H� KHFKR�� OHV� YHPRV� HQUHGDGRV� HQ�
XQD� PDOOD� GH� GHEHUHV�� IXQFLRQHV� \� SULYLOHJLRV� TXH� FRUUHVSRQGHQ�
D� XQD� HOHYDGD� RUJDQL]DFLyQ� WULEDO�� FRPXQDO� \� GH� SDUHQWHVFR�� 6XV�
FUHHQFLDV� \� SUiFWLFDV� QR� HVWiQ� GH� QLQJXQD� PDQHUD� GHVSURYLVWDV�
GH� FLHUWD� FRKHUHQFLD�� \� ORV� FRQRFLPLHQWRV� TXH� SRVHHQ� GHO� PXQGR�
H[WHULRU� OHV� EDVWDQ� HQ� PXFKRV� FDVRV� SDUD� JXLDUVH� HQ� VXV� DFWLYL�
GDGHV� \� HPSUHVDV�� TXH� OOHYDQ� D� FDER� FRQ� YLJRU�� 6XV� SURGXFFLRQHV�
DUWtVWLFDV� WDPSRFR� HVWiQ� IDOWDV� GH� VLJQLILFDGR� QL� GH� EHOOH]D��

4Xp� OHMRV� TXHGD� GH� OD� SRVLFLyQ� GH� OD� PRGHUQD� HWQRJUDItD� OD�
IDPRVD� UHVSXHVWD� GDGD� KDFH� PXFKR� WLHPSR� SRU� XQD� DXWRULGDG�
FRORQLDO� TXH�� KDELpQGRVHOH� SUHJXQWDGR� VREUH� ODV� FRVWXPEUHV� \�
PDQHUDV� GH� ORV� LQGtJHQDV�� UHVSRQGLy�� ©&RVWXPEUHV� QLQJXQDV�� PD�
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QHUDV�EHVWLDOHV�ª�eVWD��FRQ� VXV� FXDGURV�GH� WpUPLQRV� GH�SDUHQWHVFR��
VXV� JHQHDORJtDV�� PDSDV�� SODQRV� \� GLDJUDPDV�� SUXHED� OD� H[LVWHQFLD�
GH� XQD� RUJDQL]DFLyQ� IXHUWH� \� H[WHQVD�� QRV� HQVHxD� OD� FRPSRVLFLyQ�
GH� OD� WULEX�� GHO� FODQ� \� GH� OD� IDPLOLD�� \� DGHPiV� QRV� SUHVHQWD� HO�
FXDGUR� GH� ORV� LQGtJHQDV� VRPHWLGRV� D� QRUPDV� GH� FRPSRUWDPLHQWR�
\� EXHQDV� PDQHUDV� IUHQWH� D� ODV� TXH�� HQ� FRPSDUDFLyQ�� OD� YLGD�
FRUWHVDQD� GH� 9HUVDOOHV� R� GHO� (VFRULDO� HUD� OLEUH� \� IiFLO���

(Q� FRQVHFXHQFLD�� HO� LGHDO� SULPRUGLDO� \� EiVLFR� GHO� WUDEDMR� HW�
QRJUiILFR� GH� FDPSR� HV� GDU� XQ� HVTXHPD� FODUR� \� FRKHUHQWH� GH� OD�
HVWUXFWXUD� VRFLDO� \� GHVWDFDU�� GH� HQWUH� HO� F~PXOR� GH� KHFKRV� LUUH�
OHYDQWHV�� ODV� OH\HV� \� QRUPDV� TXH� WRGR� IHQyPHQR� FXOWXUDO� FRQOOHYD��
(Q� SULPHU� OXJDU� GHEH� GHWHUPLQDUVH� HO� HVTXHOHWR� GH� OD� YLGD� WULEDO��
(VWH� LGHDO� H[LJH�� DQWH� WRGR�� OD� REOLJDFLyQ� GH� KDFHU� XQ� HVWXGLR�
FRPSOHWR� GH� ORV� IHQyPHQRV� \� QR� EXVFDU� OR� HIHFWLVWD�� OR� VLQJXODU��
\� PHQRV� OR� GLYHUWLGR� \� H[WUDYDJDQWH�� +DQ� SDVDGR� ORV� WLHPSRV�
HQ� TXH� SRGtDPRV� DGPLWLU� ODV� GHVFULSFLRQHV� GH� ORV� LQGtJHQDV� TXH�
ORV� SUHVHQWDEDQ� FRPR� XQD� FDULFDWXUD� JURWHVFD� H� LQIDQWLO� GHO� VHU�
KXPDQR�� 7DO� FXDGUR� HV� IDOVR� \�� FRPR� RWUDV� PXFKDV� IDOVHGDGHV��
KD� VLGR� GHVWUXLGR� SRU� OD� FLHQFLD�� (O� HWQyJUDIR� GH� FDPSR� WLHQH�
TXH� GRPLQDU� FRQ� VHULHGDG� \� ULJRU�� HO� FRQMXQWR� FRPSOHWR� GH� ORV�
IHQyPHQRV� HQ� FDGD� XQR� GH� ORV� DVSHFWRV� GH� OD� FXOWXUD� WULEDO� HV�
WXGLDGD�� VLQ� KDFHU� QLQJXQD� GLIHUHQFLD� HQWUH� OR� TXH� HV� XQ� OXJDU�
FRP~Q� FDUHQWH� GH� DWUDFWLYR� R� QRUPDO�� \� OR� TXH� OODPD� OD� DWHQFLyQ�
SRU� VHU� VRUSUHQGHQWH� \� IXHUD� GH� OR� DFRVWXPEUDGR�� $O� PLVPR�
WLHPSR�� HQ� WRGD� VX� LQWHJULGDG� \� EDMR� WRGDV� VXV� IDFHWDV�� OD� FXO�
WXUD� WULEDO� GHEH� VHU� HO� IRFR� GH� LQWHUpV� GH� OD� LQYHVWLJDFLyQ�� /D�
HVWUXFWXUD�� OD� OH\� \� HO� RUGHQ�� TXH� VH�KDQ� UHYHODGR� HQ� FDGD� DVSHFWR��
VH� D~QDQ� WDPELpQ� HQ� XQ� FRQMXQWR� FRKHUHQWH��

(O� HWQyJUDIR� TXH� VH� SURSRQJD� HVWXGLDU� VyOR� UHOLJLyQ�� R� ELHQ�
WHFQRORJtD�� X� RUJDQL]DFLyQ� VRFLDO�� SRU� VHSDUDGR�� GHOLPLWD� HO� FDPSR�
GH� VX� LQYHVWLJDFLyQ� GH� IRUPD� DUWLILFLDO�� \� HVR� OH� VXSRQGUi� XQD�
VHULD� GHVYHQWDMD� HQ� HO� WUDEDMR��

��� /DV� OHJHQGDULDV� ©DXWRULGDGHV� GH� DQWDxRª�� TXH� QR� YHtDQ� HQ� ORV� LQGt�
JHQDV� PiV� TXH� D� VHUHV� EHVWLDOHV� \� VLQ� FRVWXPEUHV�� VH� TXHGDEDQ� FRUWDV� DO� ODGR�
GHO� PRGHUQR� DXWRU� TXH�� KDEODQGR� VREUH� ORV� PDVVLP� PHULGLRQDOHV�� FRQ� ORV�
TXH�KDEOD� YLYLGR� \� WUDEDMDGR� HQ� HVWUHFKR� FRQWDFWR� GXUDQWH� PXFKRV� DxRV��
GLFH��©(QVHxDPRV� D� HVWRV� KRPEUHV� VLQ� OH\� D� TXH� VHDQ� REHGLHQWHV�� D� HVWRV�
KRPEUHV� LQKXPDQRV� D� DPDU�� D� HVWRV� KRPEUHV� VDOYDMHV� D� FLYLOL]DUVH�ª� (� LQVLVWH��
©1DGD� JXOD� VX� FRQGXFWD� PiV� TXH� ORV� LQVWLQWRV� \� ODV� DSHWHQFLDV�� \� HVWiQ� JR�
EHUQDGRV� SRU� VXV� SDVLRQHV� GHVFRQWURODGDVª�� ©6DOYDMHV�� LQKXPDQRV� \� VLQ� OH\ª��
7DO� YHUVLyQ�� JURVHUD� \� GHVILJXUDGD�� GHO� DXWpQWLFR� HVWDGR� GH� FRVDV� VHUOD� GLItFLO�
GH� FRQFHELU� LQFOXVR� SDUD� TXLHQ� SUHWHQGLHVH� SDURGLDU� HO� SXQWR� GH� YLVWD� GH� ORV�
PLVLRQHURV�� &LWDGR� GHO� 5HY�� &�� :�� $EHO�� GH� OD� /RQGRQ� 0LVVLRQDU\� 6RFLHW\��
6DYDJH� /LIH� LQ� 1HZ� *XLQHD�� VLQ� IHFKD��
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+DELHQGR� HVWDEOHFLGR� HVWD� UHJOD� WDQ� JHQHUDO�� HQWUHPRV� HQ�
FRQVLGHUDFLRQHV� PiV� HVSHFtILFDV� VREUH� HO� PpWRGR�� 7DO� \� FRPR�
DFDEDPRV� GH� GHFLU�� HO� HWQyJUDIR� WLHQH� HO� GHEHU� GH� GHVWDFDU�
WRGDV� ODV� UHJODV� \� QRUPDV� GH� OD� YLGD� WULEDO�� WRGR� OR� TXH� HV� ILMR�
\� SHUPDQHQWH�� GHEH� UHFRQVWUXLU� OD� DQDWRPtD� GH� VX� FXOWXUD� \�
GHVFULELU� OD� HVWUXFWXUD� GH� OD� VRFLHGDG�� 3HUR� HVWDV� FRVDV�� DXQTXH�
HVWpQ� ELHQ� FULVWDOL]DGDV� \� HVWDEOHFLGDV�� QR� HVWiQ� IRUPXODGDV� HQ�
QLQJXQD� SDUWH�� 1R� KD\� XQ� FyGLJR� HVFULWR� R� H[SOtFLWR� GH� FXDOTXLHU�
RWUD� IRUPD�� \� WRGD� OD� WUDGLFLyQ� WULEDO�� WRGD� OD� HVWUXFWXUD� GH� OD�
VRFLHGDG��HVWi� LQFUXVWUDGD�HQ�HO�PiV� HVFXUULGL]R� GH� ORV� PDWHULDOHV��
HO� VHU�KXPDQR�� 3HUR� WDPSRFR� VH� HQFXHQWUDQ� HVWDV� OH\HV� FODUDPHQ�
WH� H[SOtFLWDV� HQ� OD� PHQWH� R� OD� PHPRULD� GH� ORV� KRPEUHV�� /RV�
LQGtJHQDV� REHGHFHQ� ODV� FRDFFLRQHV� \� ORV� PDQGDWRV� GHO� FyGLJR�
WULEDO� VLQ� FRPSUHQGHUORV�� GH� OD� PLVPD� PDQHUD� TXH� REHGHFHQ� VXV�
LPSXOVRV� H� LQVWLQWRV� VLQ� SRGHU� HQXQFLDU� QL� XQD� VROD� OH\� GH� SVLFR�
ORJtD�� /DV� QRUPDV� GH� ODV� LQVWLWXFLRQHV� LQGtJHQDV� VRQ� HO� UHVXOWDGR�
DXWRPiWLFR� GH� OD� LQWHUDFFLyQ� HQWUH� ODV� IXHU]DV� PHQWDOHV� GH� OD�
WUDGLFLyQ� \� ODV� FRQGLFLRQHV� PDWHULDOHV� GHO� PHGLR� DPELHQWH�� ([DF�
WDPHQWH� FRPR� FXDOTXLHU� PLHPEUR� PRGHVWR� GH� XQD� LQVWLWXFLyQ�
PRGHUQD� ²\D� VHD� HO� (VWDGR�� OD� ,JOHVLD� R� HO� (MpUFLWR²� GHSHQGH�
GH� OD� LQVWLWXFLyQ� \� HVWi� HQ� OD� LQVWLWXFLyQ�� SHUR� FDUHFH� GH� SHUVSHF�
WLYD� VREUH� HO� IXQFLRQDPLHQWR� tQWHJUR� UHVXOWDQWH� GHO� FRQMXQWR�� \�
WRGDYtD� HVWi� PHQRV� FDSDFLWDGR� SDUD� KDFHU� XQ� LQIRUPH� VREUH� VX�
RUJDQL]DFLyQ�� GH� OD� PLVPD� IRUPD� VHUtD� LQ~WLO� LQWHQWDU� SUHJXQWDUOH�
D� XQ� LQGtJHQD� HQ� WpUPLQRV� VRFLROyJLFRV� DEVWUDFWRV�� /D� GLIHUHQFLD�
HV� TXH�� HQ� QXHVWUD� VRFLHGDG�� FDGD� LQVWLWXFLyQ� WLHQH� VXV� PLHPEURV�
LQVWUXLGRV�� VXV� KLVWRULDGRUHV�� VXV� DUFKLYRV� \� GRFXPHQWRV�� PLHQ�
WUDV� TXH� OD� VRFLHGDG� LQGtJHQD� QR� WLHQH� QDGD� GH� HVR�� 8QD� YH]� OD�
GLIHUHQFLD� KD� VLGR� YLVWD� GHEH� HQFRQWUDUVH� XQ� PHGLR� SDUD� VXSHUDU�
HVWD� GLILFXOWDG�� 3DUD� HO� HWQyJUDIR�� OD� VROXFLyQ� FRQVLVWH� HQ� UHFRJHU�
GDWRV� FRQFUHWRV� GH� SUXHEDV� WHVWLPRQLDOHV� \� IRUMDU� VXV� SURSLDV�
GHGXFFLRQHV�\� JHQHUDOL]DFLRQHV�� (VWR� SDUHFH� HYLGHQWH�� SHUR� QR� IXH�
UHVXHOWR�� R� SRU� OR� PHQRV� SUDFWLFDGR� HQ� HWQRJUDItD�� KDVWD� TXH� ORV�
KRPEUHV� GH� FLHQFLD� FRPHQ]DURQ� D� KDFHU� HO� WUDEDMR� GH� FDPSR�� 3RU�
OR� GHPiV�� D� OD� KRUD� GH� OOHYDUOR� D� OD� SUiFWLFD�� QR� UHVXOWD� QDGD�
IiFLO� YHU� ODV� DSOLFDFLRQHV� FRQFUHWDV� GHO� PpWRGR� QL� GHVDUUROODUODV�
VLVWHPiWLFDPHQWH� \� FRQ� FRKHUHQFLD��

$XQTXH� QR� SRGHPRV� SUHJXQWDUOH� DO� LQGtJHQD� VREUH� ODV� UHJODV�
JHQHUDOHV� DEVWUDFWDV�� Vt� SRGHPRV� SODQWHDUOH� FXHVWLRQHV� VREUH� Fy�
PR� WUDWDUtD� FDVRV� FRQFUHWRV�� $Vt�� SRU� HMHPSOR�� SDUD� SUHJXQWDU�
FyPR� FRQVLGHUDQ� XQ� FULPHQ� R� FyPR� OR� FDVWLJDUtDQ�� VHUtD� LQ~WLO�
KDFHUOH� DO� LQGtJHQD� XQD� SUHJXQWD� WDQ� JHQHUDO� FRPR� ©¢4Xp� WUDWR�
GDUtD� XVWHG� D� XQ� FULPLQDO� \� FyPR� OH� FDVWLJDUtD"ª�� SXHV� QL� VL�
TXLHUD� KD\� SDODEUDV� SDUD� H[SUHVDUOD� HQ� OHQJXD� LQGtJHQD�� QL� HQ�
SLGJLQ�� 3HUR� VL� OH� FXHQWR� XQ� FDVR� LPDJLQDULR� R�� WRGDYtD� PHMRU��
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XQ� VXFHVR� UHDO�� HVR� GDUi� SLH� DO� LQGtJHQD� SDUD� SRGHU� RSLQDU� \�
IDFLOLWDU� WRGD� FODVH� GH� LQIRUPDFLyQ�� 8Q� FDVR� UHDO�� HQ� HIHFWR��
SURYRFD� XQD� ROD� GH� GLVFXVLRQHV�� GH� H[SUHVLRQHV� GH� LQGLJQDFLyQ��
OHV� KDFH� WRPDU� SDUWLGR�� \� WRGD� HVWD� FKDUOD� FRQWLHQH� EXHQD� FDQ�
WLGDG� GH� SXQWRV� GH� YLVWD� SUHFLVRV� \� GH� FHQVXUDV� PRUDOHV�� D� OD�
YH]� TXH� HYLGHQFLD� HO� PHFDQLVPR� VRFLDO� TXH� GHVHQFDGHQD� HO� FULPHQ�
FRPHWLGR�� $� SDUWLU� GH� OR� FXDO� HV� IiFLO� GHULYDU� OD� FRQYHUVDFLyQ�
KDFLD� RWURV� FDVRV� VLPLODUHV�� VDFDU� D� FRODFLyQ� RWURV� VXFHVRV� UHD�
OHV� \� GLVFXWLUORV� HQ� WRGDV� VXV� LPSOLFDFLRQHV� \� GLYHUVRV� DVSHFWRV��
$� SDUWLU� GH� HVWH� PDWHULDO�� TXH� GHEH� DEDUFDU� XQD� VHULH� GH� KHFKRV�
OR� PiV� DPSOLD� SRVLEOH�� ODV� FRQFOXVLRQHV� UHVXOWDQ� GH� XQ� VLPSOH�
SURFHVR� GH� LQGXFFLyQ�� (O� WUDWDPLHQWR� FLHQWtILFR� VH� GLIHUHQFLD� GHO�
TXH� VyOR� HV� GH� VHQWLGR� FRP~Q�� SULPHUR�� HQ� TXH� HO� HVWXGLRVR�
FRPSOHWDUi� PXFKR� PiV� HO� WUDEDMR� \� H[WUHPDUi� OD� PLQXFLRVLGDG�
FRQ� SURFHGLPLHQWRV� VLVWHPiWLFRV� \� PHWyGLFRV�� \� VHJXQGR�� HQ� TXH�
OD� PHQWDOLGDG� FLHQWtILFDPHQWH� SUHSDUDGD� GLULJLUi� OD� LQYHVWLJDFLyQ�
D� WUDYpV� GH� OtQHDV� UHOHYDQWHV� \� KDFLD� REMHWLYRV� TXH� WHQJDQ� LPSRU�
WDQFLD� UHDO�� 'HVGH� OXHJR�� HO� REMHWR� GH� OD� SUHSDUDFLyQ� FLHQWtILFD� HV�
SURYHHU� DO� LQYHVWLJDGRU� HPStULFR� GH� XQD� HVSHFLH� GH� PDSD� PHQWDO�
TXH� OH� SHUPLWD� RULHQWDUVH� \� VHJXLU� VX� FDPLQR��

9ROYLHQGR� D� QXHVWUR� HMHPSOR�� OD� GLVFXVLyQ� GH� FLHUWR� Q~PHUR�
GH� FDVRV� FRQFUHWRV� UHYHODUi� DO� HWQyJUDIR� OD� PDTXLQDULD� VRFLDO�
GHO� FDVWLJR�� (VWD� HV� XQD� SDUWH�� XQ� DVSHFWR� GH� OD� DXWRULGDG� WULEDO��
,PDJtQHVH�� DGHPiV�� TXH� SRU� XQ� PpWRGR� VLPLODU� GH� LQIHUHQFLD� D�
SDUWLU� GH� GDWRV� FRQFUHWRV� HO� HWQyJUDIR� OOHJD� D� FRPSUHQGHU� ORV�
SUREOHPDV� GHO� OLGHUD]JR� HQ� OD� JXHUUD�� HQ� ODV� HPSUHVDV� HFRQyPL�
FDV�� HQ� ODV� IHVWLYLGDGHV� WULEDOHV�� HWF��� FRQ� OR� TXH� REWLHQH� WRGRV�
ORV� GDWRV� QHFHVDULRV� SDUD� UHVSRQGHU� D� ODV� FXHVWLRQHV� SODQWHDGDV�
VREUH� HO� JRELHUQR� GH� OD� WULEX� \� OD� DXWRULGDG� VRFLDO�� (Q� ORV� WUD�
EDMRV� GH� FDPSR� FRQFUHWDPHQWH� UHDOL]DGRV�� OD� FRPSDUDFLyQ� GH�
ORV� GDWRV� \� HO� HVIXHU]R� GH� FRRUGLQDUORV�� D� PHQXGR�� GHMDQ� HQWUH�
YHU� JULHWDV� \� ODJXQDV� HQ� OD� LQIRUPDFLyQ�� OR� TXH� GD� SLH� D� SRVWH�
ULRUHV� LQYHVWLJDFLRQHV��

3RU� SURSLD� H[SHULHQFLD� SXHGR� GHFLU� TXH�� PX\� D� PHQXGR�� XQ�
SUREOHPD� SDUHFtD� ELHQ� GHOLPLWDGR�� WRGR� FODUR� \� UHVXHOWR�� KDVWD�
TXH� HPSH]DED� D� UHGDFWDU� XQ� FRUWR� HVER]R� SUHOLPLQDU� GH� ODV�
FRQFOXVLRQHV�� 6yOR� HQWRQFHV� SRGtD� DSUHFLDU� ODV� HQRUPHV� GHIL�
FLHQFLDV� TXH�� D� VX� YH]�� PH� LQGLFDEDQ� GyQGH� UHVLGtDQ� ORV� QXHYRV�
SUREOHPDV� \� PH� DUUDVWUDEDQ� D� SRVWHULRUHV� WUDEDMRV�� (Q� UHDOLGDG��
PH� SDVp� XQRV� FXDQWRV� PHVHV� HQWUH� OD� SULPHUD� \� OD� VHJXQGD�
H[SHGLFLyQ�� \� PiV� GH� XQ� DxR� HQWUH� pVWD� \� OD� VLJXLHQWH�� UHYLVDQGR�
ODV� QRWDV� TXH� WHQtD� \� GHMDQGR� FDGD� YH]� GHWHUPLQDGDV� SDUWHV� FDVL�
OLVWDV� SDUD� VX� SXEOLFDFLyQ�� DXQTXH� ELHQ� VDEtD� \R�� FDGD� YH]�� TXH�
WHQGUtD� TXH� YROYHU� D� UHYLVDUODV� \� FRUUHJLUODV�� (VWH� HQULTXHFL�
PLHQWR� UHFtSURFR� GH� OD� REUD� FRQVWUXFWLYD� \� OD� REVHUYDFLyQ� PH�
SDUHFLy� PX\� IHFXQGR� \� FUHR� TXH� IXH� LPSUHVFLQGLEOH� SDUD� TXH�
PL� WUDEDMR� SURJUHVDUD�� &XHQWR� HVWH� WUR]R� GH� PL� KLVWRULD� VLPSOH�
PHQWH� SDUD� GHPRVWUDU� TXH� OR� TXH� VH� KD� YHQLGR� GLFLHQGR� KDVWD�
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DKRUD� QR� HV� XQ� VLPSOH� SURJUDPD� KXHUR�� VLQR� UHVXOWDGR� GH� OD�
H[SHULHQFLD� SHUVRQDO�� (Q� HVWH� YROXPHQ� VH� GHVFULEH� XQD� JUDQ� LQV�
WLWXFLyQ� TXH� OOHYD� FRQHFWDGD� FRQVLJR� RWUDV� QXPHURVDV� DFWLYLGD�
GHV� \� SUHVHQWD� PX\� GLVWLQWDV� IDFHWDV�� 3DUD� DTXHOORV� D� TXLHQHV�
LQWHUHVH� OD� FXHVWLyQ�� GLUp� TXH� OD� LQIRUPDFLyQ� VREUH� XQ� IHQyPHQR�
WDQ� FRPSOHMR� \� FRQ� WDQWDV� UDPLILFDFLRQHV� QR� VH� SXHGH� FRQVHJXLU��
FRQ� XQ� FLHUWR� QLYHO� GH� H[DFWLWXG� \� HQ� WRGD� VX� H[WHQVLyQ�� VLQ� XQD�
LQWHUDFFLyQ� FRQVWDQWH� GHO� HVIXHU]R� FRQVWUXFWLYR� \� OD� REVHUYDFLyQ�
HPStULFD�� 'H� KHFKR�� GXUDQWH� HO� WUDEDMR� GH� FDPSR� \� HQ� ORV� LQWHU�
YDORV� GH� ODV� H[SHGLFLRQHV�� KH� HVFULWR� SRU� OR� PHQRV� PHGLD� GRFHQD�
GH� HVTXHPDV� VREUH� OD� LQVWLWXFLyQ� GHO� .XOD�� &DGD� YH]� VXUJtDQ�
QXHYRV� SUREOHPDV� \� GLILFXOWDGHV��

/D� UHFRJLGD� GH� GDWRV� FRQFUHWRV� VREUH� XQD� DPSOLD� JDPD� GH�
KHFKRV� HV� XQR� GH� ORV� SXQWRV� HVHQFLDOHV� GHO� PpWRGR� HPStULFR�� 1R�
VH� WUDWD� VRODPHQWH� GH� HQXPHUDU� XQRV� FXDQWRV� HMHPSORV�� VLQR� TXH�
HV� QHFHVDULR� DJRWDU� OR� PiV� SRVLEOH� OD� WRWDOLGDG� GH� ORV� FDVRV�
GLVSRQLEOHV�� \� HQ� HVWD� E~VTXHGD� GH� FDVRV�� FXDQWR�PiV� FODUR� WHQJD�
HO� LQYHVWLJDGRU� VX� SODQ� PHQWDO� PD\RU� VHUi� VX� p[LWR�� 3HUR�� VLHP�
SUH� TXH� HO� PDWHULDO� GH� OD� LQYHVWLJDFLyQ� OR� SHUPLWD�� HVWD� FDUWD�
PHQWDO� GHEH� WUDQVIRUPDUVH� HQ� DOJR� UHDO�� GHEH� PDWHULDOL]DUVH� HQ�
XQ� GLDJUDPD�� XQ� SODQ�� XQ� FXDGUR� VLQySWLFR� H[KDXVWLYR� GH� ORV�
FDVRV�� 'HVGH� KDFH� \D� PXFKR� WLHPSR�� HQ� WRGRV� ORV� OLEURV� PR�
GHUQRV�� PtQLPDPHQWH� DFHSWDEOHV�� TXH� VH� RFXSDQ� GH� ORV� LQGtJHQDV�
HVSHUDPRV� HQFRQWUDU� XQD� OLVWD� R� FXDGUR� GH� ORV� WpUPLQRV� GH�
SDUHQWHVFR� TXH� LQFOX\D� WRGRV� ORV� GDWRV� DO� UHVSHFWR�� \� QR� TXH�
VH� OLPLWH� D� VHxDODU� XQDV� FXDQWDV� UHODFLRQHV� H[WUDxDV� \� DQyPDODV��
(Q� OD� LQYHVWLJDFLyQ� GHO� SDUHQWHVFR�� VLJXLHQGR� XQD� WUDV� RWUD� WRGDV�
ODV� UHODFLRQHV� GH� XQ� FDVR� FRQFUHWR�� VH� GHVHPERFD� GH� IRUPD� QD�
WXUDO� HQ� OD� FRQVWUXFFLyQ� GH� FXDGURV� JHQHDOyJLFRV�� (VWH� PpWRGR��
SUDFWLFDGR� GHVGH� XQ� SULQFLSLR� SRU� ORV� PHMRUHV� DXWRUHV�� WDOHV�
FRPR� 0XQ]LQJHU� \�� VL� UHFXHUGR� ELHQ�� .XEDU\�� KD� VLGR� OOHYDGR�
D� VX� SOHQD� PDGXUH]� HQ� ORV� WUDEDMRV� GHO� GRFWRU� 5LYHUV�� <� WDP�
ELpQ�� VL� HVWXGLDPRV� ORV� GDWRV� FRQFUHWRV� GH� ODV� WUDQVDFFLRQHV�
HFRQyPLFDV� HQ� RUGHQ� D� WUD]DU� OD� KLVWRULD� GH� XQ� REMHWR� YDOLRVR�
\� D� DSUHFLDU� ODV� FDUDFWHUtVWLFDV� GH� VX� VLVWHPD� GH� FLUFXODFLyQ��
HO� SULQFLSLR� GH� ULJXURVLGDG� \� SURIXQGLGDG� QRV� FRQGXFLUi� GH�
QXHYR� D� OD� FRQVWUXFFLyQ� GH� FXDGURV� GH� WUDQVDFFLRQHV�� WDOHV� FRPR�
ORV� TXH� VH� HQFXHQWUDQ� HQ� OD� REUD� GHO� SURIHVRU� 6HOLJPDQ��� *UD�
FLDV� D� VHJXLU� HQ� HVWD� PDWHULD� HO� HMHPSOR� GHO� SURIHVRU� 6HOLJPDQ��
SXGH� HVWDEOHFHU� FLHUWDV� QRUPDV�� GH� ODV� PiV� GLItFLOHV� \� PLQXFLR�
VDV�� GHO� .XOD�� (O� PpWRGR� GH� YHUWHU� OD� LQIRUPDFLyQ�� HQ� OD� PH�
GLGD� GH� OR� SRVLEOH�� HQ� JUiILFRV� R� FXDGURV� VLQySWLFRV� GHEH� DSOL�
FDUVH�� SUiFWLFDPHQWH�� D� WRGRV� ORV� DVSHFWRV� GH� OD� YLGD� LQGtJHQD��
&XDOTXLHU� WLSR� GH� WUDQVDFFLyQ� HFRQyPLFD� SXHGH� HVWXGLDUVH� SRU�
HO� SURFHGLPLHQWR� GH� VHJXLU� FDVRV� UHDOHV� FRQHFWDGRV� \� WUDVSD�

��� 3RU� HMHPSOR�� ORV� FXDGURV� GH� FLUFXODFLyQ� GH� ODV� YDOLRVDV� KRMDV� GH� KDFKD��
RS�� FLW��� SiJV�� ���� \� �����
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VDUORV� OXHJR� D� XQ� FXDGUR� VLQySWLFR�� GHO� PLVPR� PRGR�� SRGHPRV�
WUD]DU� XQ� FXDGUR� GH� WRGDV� ODV� RIUHQGDV� \� UHJDORV� KDELWXDOHV� HQ�
XQD� VRFLHGDG� GDGD�� LQFOX\HQGR� OD� GHILQLFLyQ� VRFLROyJLFD�� FHUH�
PRQLDO� \� HFRQyPLFD� GH� FDGD� DUWtFXOR�� 7DPELpQ� ORV� VLVWHPD� GH�
PDJLD�� ODV� VHULHV� GH� FHUHPRQLDV� LQWHUUHODFLRQDGDV�� ORV� GLYHUVRV�
WLSRV� GH� DFWRV� OHJDOHV�� WRGR� SXHGH� VHU� ILFKDGR� GH� PRGR� TXH�
FDGD� HOHPHQWR� SXHGD� GHWHUPLQDUVH� VLQySWLFDPHQWH� EDMR� FLHUWR�
Q~PHUR� GH� HStJUDIHV�� $GHPiV� GH� HVWR�� ORV� FHQVRV� JHQHDOyJLFRV�
GH� FDGD� FRPXQLGDG� HVWXGLDGRV� DO� GHWDOOH�� ORV� PDSDV�� SODQRV� \�
GLDJUDPDV� PLQXFLRVRV� TXH� LOXVWUHQ� OD� SURSLHGDG� GH� ODV� WLHUUDV�
FXOWLYDEOHV�� ORV� SULYLOHJLRV� GH� FD]D� \� SHVFD�� HWF��� FRQVWLWX\HQ��
VLQ� GXGD�� XQD� GRFXPHQWDFLyQ� HVHQFLDO� SDUD� OD� LQYHVWLJDFLyQ� HW�
QRJUiILFD��

8QD� JHQHDORJtD� QR� HV� PiV� TXH� XQ� FXDGUR� VLQySWLFR� GH� FLHUWR�
Q~PHUR� GH� UHODFLRQHV� GH� SDUHQWHVFR� FRQHFWDGDV� HQWUH� Vt�� 6X�
YDORU� FRPR� LQVWUXPHQWR� GH� LQYHVWLJDFLyQ� UDGLFD� HQ� TXH� OH� SHU�
PLWH� DO� LQYHVWLJDGRU� IRUPXODUVH� SUHJXQWDV� LQ� DEVWUDFWR�� VXVFHS�
WLEOHV� GH� VHU� SUHJXQWDGDV� HQ� FRQFUHWR� DO� LQIRUPDGRU� LQGtJHQD��
&RPR� GRFXPHQWR�� VX� YDORU� FRQVLVWH� HQ� TXH� SURSRUFLRQD� FLHUWR�
Q~PHUR� GH� GDWRV� FRPSUREDGRV� \� ORV� SUHVHQWD� HQ� VX� IRUPD� QD�
WXUDO� GH� DVRFLDFLyQ�� /D� PLVPD� IXQFLyQ� FXPSOH� XQ� FXDGUR� VL�
QySWLFR� VREUH� OD� PDJLD�� &RPR� LQVWUXPHQWRV� GH� LQYHVWLJDFLyQ� ORV�
KH� XWLOL]DGR�� SRU� HMHPSOR�� SDUD� YHULILFDU� ODV� LGHDV� DFHUFD� GH�
ODV� FDUDFWHUtVWLFDV� GHO� SRGHU� PiJLFR�� 7HQLHQGR� HO� FXDGUR� D� OD�
YLVWD�� KH� SRGLGR�� FRQ� IDFLOLGDG� \� SURYHFKR�� LU� SDVDQGR� GH� XQR�
D� RWUR� DSDUWDGR�� DQRWDQGR� ODV� SULQFLSDOHV� SUiFWLFDV� \� FHUHPR�
QLDV� FRUUHVSRQGLHQWHV� D� FDGD� XQR� GH� HOORV�� 'HGXFLHQGR� XQ� FRUR�
ODULR� JHQHUDO� GH� WRGRV� ORV� FDVRV� SXGH�� HQWRQFHV�� FRQVHJXLU� UHV�
SXHVWD� D� PL� SUREOHPD� DEVWUDFWR�� HO� SURFHGLPLHQWR� D� VHJXLU� VH�
HVSHFLILFD� HQ� ORV� FDStWXORV� ;9,,� \� ;9,,,��� 1R� SXHGR� HQWUDU� HQ�
PiV� FRQVLGHUDFLRQHV� VREUH� HVWH� SUREOHPD�� OR� TXH� HQWUDxDUtD� QXH�
YDV� GLVWLQFLRQHV� FRPR� ODV� H[LVWHQWHV� HQWUH� ORV� FXDGURV� GH� GDWRV�
UHDOHV�� FRQFUHWRV�� WDO� XQD� JHQHDORJtD�� \� ORV� FXDGURV� TXH� UHVXPHQ�
ORV� HVTXHPDV� GH� FRVWXPEUHV� R� FUHHQFLDV�� FRPR� VHUtD� HO� FXDGUR�
GH� XQ� VLVWHPD� PiJLFR��

9ROYLHQGR� XQD� YH]� PiV� DO� SUREOHPD� GH� OD� KRQUDGH]� PHWRGR�
OyJLFD�� SUHYLDPHQWH� GLVFXWLGR� HQ� HO� DSDUWDGR� ,,�� PH� JXVWDUtD�
VHxDODU� DTXt� TXH� HO� SURFHGLPLHQWR� GH� SUHVHQWDU� ORV� GDWRV� HQ�
IRUPD� FRQFUHWD� \� WDEXODGD� GHEH� DSOLFDUVH�� HQ� SULPHU� OXJDU�� D�

��� (Q� HVWH� OLEUR�� MXQWR� DO� FXDGUR� DQHMR�� TXH� QR� SHUWHQHFH� H[DFWDPHQWH�
D� OD� FODVH� GH� GRFXPHQWRV� D� TXH� DTXt� PH� UHILHUR�� HO� OHFWRU� VyOR� HQFRQWUDUi� XQDV�
SRFDV� PXHVWUDV� GH� FXDGURV� VLQySWLFRV�� FRPR� OD� OLVWD� GH� SDUWLFLSDQWHV� HQ� HO�
.XOD� TXH� VH� PHQFLRQD� \� DQDOL]D� HQ� HO� FDStWXOR� ;,,,�� DSDUWDGR� ,,�� OD� OLVWD�
GH� RIUHQGDV� \� UHJDORV� GHO� FDStWXOR� 9,�� DSDUWDGR� 9,�� VyOR� GHVFULWRV� \� QR�
FODVLILFDGRV� HQ� FXDGUR�� ORV� GDWRV� VLQySWLFRV� GH� XQD� H[SHGLFLyQ� NXOD� HQ� HO�
FDStWXOR�;9,�� \� HO� FXDGUR� GH� OD� PDJLD� NXOD� TXH� VH� LQFOX\H� HQ� HO� FDStWXOR�
;9,,�� +H� SUHIHULGR� QR� VREUHFDUJDU� HVWH� WUDEDMR� FRQ� JUiILFRV� \� GHPiV�� SUH�
ILULHQGR� UHVHUYDUORV� SDUD� OD� HGLFLyQ� FRPSOHWD� GH� PLV� PDWHULDOHV��
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ODV� SURSLDV� SUXHEDV� GHO� HWQyJUDIR�� (V� GHFLU�� XQ� HWQyJUDIR� TXH�
SUHWHQGD� LQVSLUDU� FRQILDQ]D� GHEH� H[SRQHU� FODUD� \� FRQFLVDPHQWH��
HQ� IRUPD� WDEXODUL]DGD�� FXiOHV� KDQ� VLGR� VXV� REVHUYDFLRQHV� GLUHF�
WDV� \� FXiOHV� ODV� LQIRUPDFLRQHV� LQGLUHFWDV� TXH� VRVWLHQHQ� VX� GHV�
FULSFLyQ�� (O� FXDGUR� VLJXLHQWH� VHUYLUi� GH� HMHPSOR� VREUH� OR� TXH�
GLJR� \� D\XGDUi� DO� OHFWRU� GH� HVWD� REUD� i� KDFHUVH� XQD� LGHD� GH� OD�
ILGHOLGDG� GH� FXDOTXLHU� GHVFULSFLyQ� TXH� WHQJD� LQWHUpV� HQ� FRP�
SUREDU�� &RQ� OD� D\XGD� GH� HVWH� FXDGUR� \� GH� ODV� PXFKDV� UHIH�
UHQFLDV� HVSDFLDGDV� SRU� HO� OLEUR�� DFODUDQGR� FyPR�� HQ� TXp� FLUFXQV�
WDQFLDV� \� D� TXp� QLYHO� GH� H[DFWLWXG� OOHJXp� D� FRQRFHU� FDGD� KHFKR�
FRQFUHWR�� FRQItR� HQ� TXH� QR� TXHGDUi� QLQJ~Q� SXQWR� RVFXUR� UHV�
SHFWR� D� ODV� IXHQWHV� GH� HVWH� OLEUR��

/LVWD� FURQROyJLFD� GH� ODV� H[SHGLFLRQHV� .XOD� SUHVHQFLDGDV�
SRU� HO� DXWRU�

3ULPHUD� H[SHGLFLyQ�� DJRVWR� GH� �����PDU]R� GH� ������
0DU]R� GH� ������ (Q� HO� SREODGR� GH� 'LNR\DV� �LVOD� GH� :RRGODUN��

YH� XQDV� FXDQWDV� RIUHQGDV� FHUHPRQLDOHV�� 2EWLHQH� ORV� SULPHURV�
LQIRUPHV��

6HJXQGD� H[SHGLFLyQ�� PD\R� GH� �����PD\R� GH� ������
-XQLR� GH� ������ 8QD� YLVLWD� NDELJLGR\D� OOHJD� D� .LULZLQD� GHVGH�

9DNXWD�� 3UHVHQFLD� FyPR� VH� IRQGHDQ� HQ� .DYDWDULD� \� D� ORV�
KRPEUHV� HQ� 2PDUDNDQD�� GRQGH� UH~QH� LQIRUPDFLyQ��

-XOLR� GH� ������ 9DULRV� JUXSRV� GH� .LWDYD� GHVHPEDUFDQ� HQ� OD� SOD\D�
GH� .DXOXNXED�� ,QWHUURJD� D� ORV� KRPEUHV� HQ� 2PDUDNDQD�� (Q�
HVWRV� GtDV� UHFRJH� PXFKD� LQIRUPDFLyQ��

6HSWLHPEUH� GH� ������ ,QWHQWR� IDOOLGR� GH� HPEDUFDU� KDFLD� .LWDYD�
FRQ� 7R
XOXZD�� HO� MHIH� GH� 2PDUDNDQD��

2FWXEUH�QRYLHPEUH� GH� ������ 3UHVHQFLD� OD� PDUFKD� GH� WUHV� H[SHGL�
FLRQHV� GH� .LULZLQD� KDFLD� .LWDYD�� &DGD� YH]� 7R
XOXZD� UHJUHVD�
FRQ� XQ� FDUJDPHQWR� GH� PZDOL� �EUD]DOHWHV� GH� FRQFKD���

1RYLHPEUH� GH� �����PDU]R� GH� ������ 3UHSDUDWLYRV� SDUD� XQD� JUDQ�
H[SHGLFLyQ� D� DOWD� PDU�� GHVGH� .LULZLQD� D� ODV� LVODV� 0DUVKDOO�
%HQQHWW�� &RQVWUXFFLyQ� GH� XQD� FDQRD�� UHSDUDFLyQ� GH� RWUD�� ID�
EULFDFLyQ� GH� XQD� YHOD� HQ� 2PDUDNDQD�� ERWDGXUD�� WDVDVRULD�
HQ� OD� SOD\D� GH� .DXOXNXED�� $O� PLVPR� WLHPSR� REWLHQH� LQIRU�
PDFLyQ� VREUH� HVWDV� \� RWUDV� PDWHULDV� UHODFLRQDGDV�� 2EWLHQH� DO�
JXQRV� WH[WRV� PiJLFRV� VREUH� OD� FRQVWUXFFLyQ� GH� FDQRDV� \� OD�
PDJLD� GHO� .XOD��

7HUFHUD� H[SHGLFLyQ�� RFWXEUH� GH� �����RFWXEUH� GH� ������
1RYLHPEUH� GH� �������GLFLHPEUH� GH� ������ .XOD� HQ� HO� LQWHULRU� GHO�

SDtV�� REWLHQH� DOJXQRV� GDWRV� HQ� 7XNZDXNZD��
'LFLHPEUH� GH� �������IHEUHUR� GH� ������ *UXSRV� GH� .LWDZD� OOHJDQ� D�
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:DZHOD�� 5HFRJLGD� GH� LQIRUPDFLyQ� VREUH� HO� \R\RYD�� &RQVLJXH�
ODV� IyUPXODV� PiJLFDV� GHO� .D\JDX��

0DU]R� GH� ������ 3UHSDUDWLYRV� HQ� 6DQDURD�� SUHSDUDWLYRV� HQ� ODV�
$PSKOHWWV�� OD� IORWD� GREX� OOHJD� D� ODV� $PSKOHWWV�� /D� H[SHGLFLyQ�
XYDODNX� SURFHGHQWH� GH� 'REX� VLJXH� KDFLD� %R\RZD��

$EULO� GH� ������ /D� OOHJDGD�� OD� UHFHSFLyQ� HQ� 6LQDNHWD�� ODV� WUDQVDF�
FLRQHV� NXOD�� OD� JUDQ� DVDPEOHD� LQWHUWULEDO�� 2EWHQFLyQ� GH� DO�
JXQDV� IyUPXODV� PiJLFDV��

0D\R� GH� ������ 9H� XQ� JUXSR� GH� .LWDYD� HQ� 9DNXWD��
-XQLR���MXOLR� GH� ������ (Q� 2PDUDNDQD�� YHULILFDFLyQ� \� DPSOLDFLyQ� GH�

ORV� LQIRUPHV� VREUH� OD� PDJLD� NXOD� \� ODV� FRVWXPEUHV�� HVSHFLDO�
PHQWH� FRQ� UHVSHFWR� D� ODV� UDPDV� RULHQWDOHV��

$JRVWR�VHSWLHPEUH� GH� ������ 2EWLHQH� WH[WRV� PiJLFRV� HQ� 6LQDNHWD��
2FWXEUH� GH� ������ 2EWLHQH� LQIRUPDFLyQ� GH� XQ� FLHUWR� Q~PHUR� GH�

LQGtJHQDV� GH� 'REX� \� GHO� GLVWULWR� PHULGLRQDO� GH� 0DVVLP� �LQ�
WHUURJDGRV� HQ� 6DPDUDL���

3DUD� UHVXPLU� HO� SULPHU� SXQWR� FUXFLDO� GHO� PpWRGR�� GLJDPRV�
TXH� FDGD� IHQyPHQR� GHEH� VHU� HVWXGLDGR� GHVGH� OD� SHUVSHFWLYD�� OR�
PiV� DPSOLD� SRVLEOH�� GH� VXV� PDQLIHVWDFLRQHV� FRQFUHWDV�� \� SUR�
FHGLHQGR� D� XQ� H[DPHQ� H[KDXVWLYR� GH� ORV� HMHPSORV� TXH� VH� HVSH�
FLILTXHQ�� 6L� HV� SRVLEOH�� ORV� UHVXOWDGRV� GHEHQ� WDEXODUVH� HQ� XQD�
HVSHFLH� GH� FXDGUR� VLQySWLFR�� D� OD� YH]� ~WLO� FRPR� LQVWUXPHQWR� GH�
HVWXGLR� \� FRPR� GRFXPHQWR� HWQROyJLFR�� /D� D\XGD� TXH� SUHVWDQ� WD�
OHV� GRFXPHQWRV� \� WDOHV� HVWXGLRV� GH� ORV� KHFKRV� UHDOHV� SHUPLWH�
H[SRQHU� ODV� OtQHDV� GLUHFWULFHV� GHO� HQWUDPDGR� GH� OD� FXOWXUD� LQGtJH�
QD�� HQ� HO� VHQWLGR� PiV� DPSOLR� GH� OD� SDODEUD�� \� OD� HVWUXFWXUD� GH� OD�
VRFLHGDG�� (VWH� PpWRGR� SRGUtD� OODPDUVH� HO� PpWRGR� GH� GRFXPHQ�
WDFLyQ� HVWDGtVWLFD� D� SDUWLU� GHO� HMHPSOR� FRQFUHWR��

9,,�� >/$� 9,'$� ,1',*(1$@�

1R� KD\� QHFHVLGDG� GH� DxDGLU� TXH�� D� HVWH� UHVSHFWR�� FXDOTXLHU�
WUDEDMR� GH� FDPSR� FLHQWtILFR� HVWi� PX\� SRU� HQFLPD� GHO� PHMRU� OR�
JUR� DPDWHXU�� 6LQ� HPEDUJR�� KD\� XQ� SXQWR� HQ� TXH� D� PHQXGR� VR�
EUHVDOHQ� HVWRV� ~OWLPRV�� 6p� WUDWD� GH� OD� GHVFULSFLyQ� GH� ORV� UDVJRV�
tQWLPRV� GH� OD� YLGD� LQGtJHQD�� GH� OD� FDSDFLGDG� SDUD� KDFHUQRV� OOHJDU�
HVWRV� DVSHFWRV� FRQ� ORV� TXH� VyOR� HV� SRVLEOH� IDPLOLDUL]DUVH� D� WUDYpV�
GH� XQ� HVWUHFKR� FRQWDFWR� FRQ� ORV� LQGtJHQDV�� FXDOTXLHUD� TXH� VHD�
OD� IRUPD�� GXUDQWH� XQ� ODUJR� SHUtRGR� GH� WLHPSR�� &LHUWRV� H[SRQHQ�
WHV� GHO� WUDEDMR� FLHQWtILFR�²HQ��HVSHFLDO� ORV� TXH� KDQ� YHQLGR� D� OOD�
PDUVH� ©WUDEDMRV� GH� SURVSHFFLyQª²� QRV� SURSRUFLRQDQ� XQ� H[FH�
OHQWH� HVTXHOHWR�� SRU� DVt� GHFLUOR�� GH� OD� HVWUXFWXUD� WULEDO�� SHUR� FD�
UHFHQ� SRU� FRPSOHWR� GH� YLGD�� $SUHQGHPRV� PXFKR� GH� OD� HVWUXF�
WXUD� GH� OD� VRFLHGDG�� SHUR� QR� SRGHPRV� SHUFLELU� QL� LPDJLQDU� ODV�
UHDOLGDGHV� GH� OD� YLGD� KXPDQD�� HO� IOXMR� UXWLQDULR� GH� OD� YLGD� GLD�
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ULD�� ODV� RFDVLRQDOHV� ROHDGDV� GH� DJLWDFLyQ� DQWH� XQD� ILHVWD�� XQD�
FHUHPRQLD� R� FXDOTXLHU� VXFHVR� LQHVSHUDGR�� $� OD� KRUD� GH� GHWHUPL�
QDU� ORV� SUHFHSWRV� \� QRUPDV� GH� ODV� FRVWXPEUHV� LQGtJHQDV� \� UHGX�
FLUORV� D� XQD� IyUPXOD� SUHFLVD�� WRGR� HOOR� D� SDUWLU� GH� ORV� GDWRV�
UHFRJLGRV� \� GH� ORV� UHODWRV� HVFXFKDGRV�� QRV� HQFRQWUDPRV� FRQ� TXH�
HVWD� JUDQ� SUHFLVLyQ� HV� H[WUDxD� D� OD� YLGD� UHDO�� TXH� QXQFD� VH� DMXV�
WD� UtJLGDPHQWH� D� QLQJXQD� QRUPD�� (V� QHFHVDULR�� SXHV�� HQULTXHFHU�
HO� HVWXGLR� REVHUYDQGR� OD� PDQHUD� HQ� TXH� VH� SUDFWLFDQ� ODV� FRVWXP�
EUHV�� FXiO� HV� HO� YHUGDGHUR� FRPSRUWDPLHQWR� GH� ORV� LQGtJHQDV�
VRPHWLGRV� D� ORV� SUHFHSWRV� WDQ� H[DFWDPHQWH� IRUPXODGRV� SRU� HO�
HWQyJUDIR� \� ODV� PXFKDV� H[FHSFLRQHV� TXH� FDVL� VLHPSUH� VH� GDQ� HQ�
WRGRV� ORV� IHQyPHQRV� VRFLROyJLFRV��

6L� WRGDV� ODV� FRQFOXVLRQHV� HVWiQ� ~QLFDPHQWH� EDVDGDV� HQ� ORV�
UHODWRV� GH� ORV� LQIRUPDQWHV� R� GHGXFLGDV� D� SDUWLU� GH� GRFXPHQWRV�
REMHWLYRV�� UHVXOWDUi� LPSRVLEOH�� GHVGH� OXHJR�� UHYLWDOL]DUODV� FRQ�
GDWRV� HIHFWLYDPHQWH� REVHUYDGRV� GHO� FRPSRUWDPLHQWR� UHDO�� <� HVWD�
HV� OD� UD]yQ� SRU� OD� TXH� FLHUWRV� WUDEDMRV� GH� DPDWHXUV� UHVLGHQWHV�
GXUDQWH� PXFKRV� DxRV� HQ� HO� OXJDU�� FRPR� SXHGHQ� VHU� FRPHUFLDQWHV�
\� FRORQRV� FXOWLYDGRV�� VDQLWDULRV�� IXQFLRQDULRV� \�� SRU� ~OWLPR�� SHUR�
QR� SRU� HOOR� HQ� PHQRU� PHGLGD�� X QR V� FXDQWRV� PLVLRQHURV� LQWHOL�
JHQWHV� \� VLQ� SUHMXLFLRV�� D� TXLHQHV� WDQWR� GHEH� OD� HWQRJUDItD�� VX�
SHUDQ� HQ� SODVWLFLGDG� \� YLYH]D� D� PXFKRV� GH� ORV� LQIRUPHV� SXUD�
PHQWH� FLHQWtILFRV�� 3HUR� VL� HO� LQYHVWLJDGRU� GH� FDPSR� DGRSWD� ODV�
FRQGLFLRQHV� GH� YLGD� GHVFULWDV� FRQ� DQWHULRULGDG�� FRQVHJXLUi� XQD�
SRVLFLyQ� PXFKR� PiV� YHQWDMRVD� TXH� OD� GH� QLQJ~Q� RWUR� EODQFR�
UHVLGHQWH� SDUD� PDQWHQHU� XQ� YHUGDGHUR� FRQWDFWR� FRQ� ORV� LQGtJH�
QDV�� 3XHV� QLQJ~Q� UHVLGHQWH� YLYH� HQ� HO� SREODGR� LQGtJHQD� PLVPR��
VDOYR� GXUDQWH� SHUtRGRV� PX\� EUHYHV�� \� FDGD� FXDO� WLHQH� VXV� RFX�
SDFLRQHV� TXH� OH� DEVRUEHQ� EXHQD� SDUWH� GH� VX� WLHPSR�� 3RU� RWUD�
SDUWH�� VL� XQ� FRPHUFLDQWH�� PLVLRQHUR� R� IXQFLRQDULR� HQWUD� HQ� UHOD�
FLRQHV� HVWUHFKDV� FRQ� HO� LQGtJHQD�� SHUR� WLHQH� TXH� FRQYHUWLUOR�� LQ�
IOXHQFLDUOR� R� XWLOL]DUOR�� HOOR� OH� LPSRVLELOLWD� OD� REVHUYDFLyQ� LP�
SDUFLDO� \� GHVSUHMXLFLDGD�� H� LQYDOLGD� WRGD� SRVLEOH� VLQFHULGDG�� SRU�
OR� PHQRV� HQ� HO� FDVR� GH� ORV� PLVLRQHURV� \� IXQFLRQDULRV��

9LYLHQGR� HQ� HO� SREODGR� VLQ� RWUD� RFXSDFLyQ� TXH� QR� VHD� REVHU�
YDU� OD� YLGD� LQGtJHQD�� VH� SUHVHQFLDQ� XQD� \� RWUD� YH]� HO� GHVHQYRO�
YLPLHQWR� FRWLGLDQR�� ODV� FHUHPRQLDV� \� ODV� WUDQVDFFLRQHV�� VH� WLHQHQ�
HMHPSORV� GH� ODV� FUHHQFLDV� WDO� \� FRPR� VRQ� YLYLGDV� HQ� UHDOLGDG��
\� HO� F~PXOR� GH� YLYHQFLDV� GH� OD� DXWpQWLFD� YLGD� LQGtJHQD� UHOOHQD�
SURQWR� HO� HVTXHOHWR� GH� ODV� UHFRQVWUXFFLRQHV� DEVWUDFWDV�� (VWD� HV�
OD� UD]yQ� SRU� OD� TXH� HO� HWQyJUDIR�� WUDEDMDQGR� HQ� ODV� FRQGLFLRQHV�
SUHYLDPHQWH� GHVFULWDV�� SXHGH� DxDGLU� DOJR� IXQGDPHQWDO� DO� IUtR�
HVTXHPD� GH� OD� HVWUXFWXUD� WULEDO�� DSRUWDQGR� WRGD� FODVH� GH� GHWD�
OOHV� VREUH� HO� FRPSRUWDPLHQWR�� HO� HVFHQDULR� \� ORV� SHTXHxRV� LQFL�
GHQWHV�� 6HUi� LQFDSD]� GH� GHFLU� HQ� FDGD� FDVR� VL� XQ� DFWR� HV� S~EOLFR�
R� SULYDGR�� FyPR� VH� GHVDUUROOD� XQD� DVDPEOHD� \� OR� TXH� UHSUHVHQWD��
SRGUi� MX]JDU� VL� XQ� DFRQWHFLPLHQWR� HV� QRUPDO� \� FRUULHQWH� R� H[�
WUDRUGLQDULR� \� HPRFLRQDQWH�� VL� ORV� LQGtJHQDV� OR� FHOHEUDQ� FRQ� JUDQ�
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IHUYRU� R� VL� VH� OR� WRPDQ� D� EURPD�� VL� OH� GDQ� XQ� WRQR� VXSHUILFLDO�
R� VL�� SRU� HO� FRQWUDULR�� SRQHQ� PXFKR� FHOR� \� FLUFXQVSHFFLyQ� HQ� OR�
TXH� KDFHQ��

(Q� RWUDV� SDODEUDV�� KD\� WRGD� XQD� VHULH� GH� IHQyPHQRV� GH� JUDQ�
LPSRUWDQFLD� TXH� QR� SXHGHQ� UHFRJHUVH� PHGLDQWH� LQWHUURJDWRULRV�
QL� FRQ� HO� DQiOLVLV� GH� GRFXPHQWRV�� VLQR� TXH� WLHQHQ� TXH� VHU� REVHU�
YDGRV� HQ� VX� SOHQD� UHDOLGDG�� /ODPpPRVOHV� ORV� LPSRQGHUDEOHV� GH�
OD� YLGD� UHDO�� $TXt� VH� HQJOREDQ� FRVDV� FRPR� OD� UXWLQD� GHO� WUDEDMR�
GLDULR� GH� ORV� LQGLYLGXRV�� ORV� GHWDOOHV� GHO� FXLGDGR� FRUSRUDO�� OD�
IRUPD� GH� WRPDU� ORV� DOLPHQWRV� \� GH� SUHSDUDUORV�� HO� WRQR� GH� OD�
FRQYHUVDFLyQ� \� OD� YLGD� VRFLDO� TXH� VH� GHVDUUROOD� DOUHGHGRU� GH� ORV�
IXHJRV� GH� DOGHD�� OD� H[LVWHQFLD� GH� IXHUWHV� DPLVWDGHV� R� HQHPLVWD�
GHV� \� GH� FRUULHQWHV� GH� VLPSDWtD� \� DQWLSDWtD� HQWUH� OD� JHQWH�� OD�
PDQHUD� VXWLO� SHUR� LQFRQIXQGLEOH� HQ� TXH� ODV� YDQLGDGHV� \� DPEL�
FLRQHV� SHUVRQDOHV� VH� UHIOHMDQ� HQ� HO� FRPSRUWDPLHQWR� GHO� LQGLYL�
GXR� \� ODV� UHDFFLRQHV� HPRFLRQDOHV� GH� ORV� TXH� OH� URGHDQ�� 7RGRV�
HVWRV� KHFKRV� SXHGHQ� \� GHEHQ� VHU� FLHQWtILFDPHQWH� IRUPXODGRV� \�
FRQVLJQDGRV�� SHUR� HV� QHFHVDULR� TXH� VH� KDJD� SURIXQGL]DQGR� HQ� OD�
DFWLWXG� PHQWDO� TXH� HVWRV� GHWDOOHV� UHIOHMDQ� \� QR�� FRPR� DFRVWXP�
EUDQ� D� KDFHU� ORV� REVHUYDGRUHV� QR� SUHSDUDGRV�� OLPLWiQGRVH� D� XQ�
UHFXHQWR� VXSHUILFLDO�� <� pVWD� HV� OD� UD]yQ� SRU� OD� TXH� HO� WUDEDMR�
GH� REVHUYDGRUHV� FLHQWtILFDPHQWH� FXDOLILFDGRV�� XQD� YH]� VH� HQFDXFH�
KDFLD� HO� HVWXGLR� GH� HVWRV� DVSHFWRV� tQWLPRV�� SURGXFLUi� ²HVWR\� VH�
JXUR²� UHVXOWDGRV� GH� YDORU� LQFRPSDUDEOH�� +DVWD� DKRUD� VyOR� ORV�
DPDWHXUV� VH� KDQ� RFXSDGR� GH� HOORV� \�� SRU� OR� WDQWR�� ORV� UHVXOWDGRV�
VRQ� HQ� JHQHUDO� PHGLRFUHV��

'H� KHFKR�� VL� UHFRUGDPRV� TXH� HVWRV� LPSRQGHUDEOHV�� \D� GH� SRU�
Vt� LPSRUWDQWHV� FRPR� KHFKRV� GH� OD� YLGD� UHDO�� VRQ� SDUWH� GH� OD�
YHUGDGHUD� VXVWDQFLD� GHO� HGLILFLR� VRFLDO� \� VXMHWDQ� ORV� LQQXPHUD�
EOHV� KLORV� PDQWHQHGRUHV� GH� OD� FRKHVLyQ� IDPLOLDU�� GHO� FODQ� \� GH�
OD� FRPXQLGDG� GH� DOGHD� ²OD� WULEX²�� VX� VLJQLILFDFLyQ� DSDUHFH�
FODUD�� /RV� PiV� VyOLGRV� YtQFXORV� GHO� JUXSR� VRFLDO�� \D� VHDQ� GHWHU�
PLQDGRV� ULWRV�� ORV� GHEHUHV� HFRQyPLFRV� \� OHJDOHV�� ODV� REOLJDFLR�
QHV�� ORV� UHJDORV� FHUHPRQLDOHV� R� ODV� PXHVWUDV� GH� UHVSHWR�� DXQTXH�
LJXDOPHQWH� LPSRUWDQWHV� SDUD� HO� LQYHVWLJDGRU�� HQ� UHDOLGDG�� VRQ�
SHUFLELGRV� FRQ� PHQRV� LQWHQVLGDG� SRU� HO� LQGLYLGXR� TXH� ORV� FXP�
SOH�� $SOLTXpPRQRV� HVWR� D� QRVRWURV� PLVPRV�� WRGRV� VDEHPRV� OR�
TXH� OD� ©YLGD� HQ� IDPLOLDª� VLJQLILFD�� HQ� SULPHU� OXJDU� \� DQWH� WRGR�
OD� DWPyVIHUD� KRJDUHxD�� ORV� LQQXPHUDEOHV� SHTXHxRV� GHWDOOHV� \�
DWHQFLRQHV� FRQ� TXH� VH� GHPXHVWUD� HO� DIHFWR�� HO� PXWXR� LQWHUpV�� ODV�
SHTXHxDV� SUHIHUHQFLDV� \� ODV� SHTXHxDV� DQWLSDWtDV� TXH� FRQVWLWX\HQ�
OD� LQWLPLGDG�� 4XH� SRGDPRV� KHUHGDU� GH� WDO� SHUVRQD�� TXH� WHQJDPRV�
TXH� LU� DO� HQWLHUUR� GH� WDO� RWUD�� HVWRV� VRQ� ORV� KHFKRV� TXH� VRFLROy�
JLFDPHQWH� FRQIRUPDQ� OD� GHILQLFLyQ� GH� ©IDPLOLDª� \� GH� ©YLGD� HQ�
IDPLOLDª�� SHUR� GHVGH� OD� SHUVSHFWLYD� SHUVRQDO� GH� OR� TXH� OD� IDPL�
OLD� YHUGDGHUDPHQWH� UHSUHVHQWD� SDUD� QRVRWURV�� TXHGDQ� HQ� JHQH�
UDO� PX\� UHOHJDGRV� D� XQ� VHJXQGR� WpUPLQR��

([DFWDPHQWH� OR� PLVPR� VH� SRGUtD� GHFLU� GH� OD� FRPXQLGDG� LQ�
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GtJHQD�� \� VL� HO� HWQyJUDIR� SUHWHQGH� KDFHU� OOHJDU� DO� OHFWRU� OD� YLGD�
UHDO� GH� HVWRV� SXHEORV� QR� OR� GHEH� ROYLGDU� HQ� QLQJ~Q� PRPHQWR��
1LQJ~Q� DVSHFWR�� tQWLPR� R� OHJDO�� GHEH� SDVDUVH� SRU� DOWR�� 6LQ� HP�
EDUJR�� HQ� ORV� WUDEDMRV� HWQRJUiILFRV� QR� VH� HQFXHQWUDQ�� SRU� OR� JH�
QHUDO�� DPERV� DVSHFWRV�� VLQR� XQR� X� RWUR�� \� KDVWD� HO� PRPHQWR��
HO� LQWLPR� DSHQDV� VL� VH� KD� WUDWDGR� GH� IRUPD� DGHFXDGD�� (Q� WRGDV�
ODV� UHODFLRQHV� VRFLDOHV� H[WHUQDV� DO� PDUFR� IDPLOLDU�� LQFOXVR� HQ�
ODV� TXH� H[LVWHQ� HQWUH� ORV� VLPSOHV� PLHPEURV� GH� XQD� PLVPD� WULEX�
R�� PiV� DOOi�� ODV� TXH� VH� GDQ� HQWUH� PLHPEURV� GH� GLVWLQWDV� WULEXV��
VHDQ� pVWDV� KRVWLOHV� R� DPLVWRVDV�� HVWD� IDFHWD� tQWLPD� VH� UHIOHMD�
HQ� ORV� WtSLFRV� GHWDOOHV� GHO� WUDWR�� HQ� OD� FODVH� GH� FRPSRUWDPLHQWR�
TXH� DGRSWDQ� XQRV� LQGLYLGXRV� IUHQWH� D� RWURV�� (VWD� IDFHWD� HV� GLV�
WLQWD� GH� OD� HVWUXFWXUD� OHJDO�� FULVWDOL]DGD� \� HVWDEOHFLGD�� GH� ODV�
UHODFLRQHV�� \� QHFHVLWD� HVWXGLDUVH� \� H[SRQHUVH� HQ� Vt� PLVPD��

'HO� PLVPR� PRGR�� FXDQGR� VH� HVWXGLDQ� ORV� DFWRV� VREUHVDOLHQ�
WHV� GH� OD� YLGD� WULEDO�� \D� VHDQ� FHUHPRQLDV�� ULWRV�� ILHVWDV�� HWF���
MXQWR� DO� VLPSOH� HVTXHPD� GH� ORV� KHFKRV�� GHEHQ� SURSRUFLRQDUVH�
ORV� GHWDOOHV� \� OD� WyQLFD� GHO� FRPSRUWDPLHQWR�� /D� LPSRUWDQFLD� GH�
OR� GLFKR� SXHGH� LOXVWUDUVH� FRQ� XQ� HMHPSOR�� 0XFKR� VH� KD� GLFKR�
\� HVFULWR� VREUH� ODV� VXSHUYLYHQFLDV�� 6LQ� HPEDUJR�� HO� FDUiFWHU� GH�
VXSHUYLYHQFLD� HQ� QDGD� VH� H[SUHVD� PHMRU� TXH� HQ� ORV� DVSHFWRV�
DFFHVRULRV� GHO� FRPSRUWDPLHQWR�� HQ� OD� PDQHUD� FyPR� VH� UHDOL]D��
7RPHPRV� XQ� HMHPSOR� GH� QXHVWUD� SURSLD� FXOWXUD�� \D� VHD� OD� SRPSD�
\� DSDUDWRVLGDG� GH� XQD� FHUHPRQLD� RILFLDO� R� ELHQ� FXDOTXLHU� FRV�
WXPEUH� SLQWRUHVFD� FRQVHUYDGD� SRU� ORV� PXFKDFKRV� GH� OD� FDOOH��
VX� ©HVTXHPDª� QR� QRV� GLFH� QDGD� VREUH� VL� HO� ULWR� YLEUD� WRGDYtD�
FRQ� SOHQR� YLJRU� HQ� HO� LQWHULRU� GH� DTXHOORV� TXH� OR� UHDOL]DQ�� R� VL�
VH� FRQVHUYD� FRPR� FRVD� FDVL� PXHUWD� SRU� VLPSOH� UHVSHWR� D� OD�
WUDGLFLyQ�� 3HUR� VL� VH� REVHUYDQ� \� FRPSUXHEDQ� ORV� GDWRV� UHIHUHQ�
WHV� DO� FRPSRUWDPLHQWR�� HO� JUDGR� GH� YLWDOLGDG� GHO� DFWR� VH� HYL�
GHQFLD�� (V� LQGXGDEOH� TXH� WDQWR� GHVGH� HO� SXQWR� GH� YLVWD� VRFLR�
OyJLFR� FRPR� SVLFROyJLFR�� \� SDUD� FXDOTXLHU� SUREOHPD� WHyULFR�� OD�
IRUPD� \� HO� WLSR� GH� FRPSRUWDPLHQWR� TXH� VH� REVHUYDQ� HQ� OD� FHOH�
EUDFLyQ� GH� XQ� DFWR� WLHQHQ� OD� PD\RU� LPSRUWDQFLD�� (V� PiV�� HO� FRP�
SRUWDPLHQWR� HV� XQ� KHFKR�� XQ� KHFKR� UHOHYDQWH�� \� VH� GHEH� REVHU�
YDU�� (� LQVHQVDWR� \� FRUWR� GH� YLVWD� VHUtD� HO� FLHQWtILFR� TXH� GHVFXL�
GDUD� WRGR� XQ� WLSR� GH� IHQyPHQRV� SXHVWRV� DO� DOFDQFH� GH� VX� PDQR�
\� ORV� GHMDUD� SHUGHUVH�� VyOR� SRUTXH� GH� PRPHQWR� QR� YLHUD� FXiO�
SRGUtD� VHU� VX� XWLOLGDG� WHyULFD��

6LQ� GXGD�� HQ� HVWH� PpWRGR� SUiFWLFR� GH� REVHUYDFLyQ� \� UHFRSLOD�
FLyQ� GH� HVWRV� LPSRQGHUDEOHV� GH� WD� YLGD� UHDO� \� GHO� FRPSRUWD�
PLHQWR� HQ� HO� FDPSR� GH� WUDEDMR�� OD� HFXDFLyQ� SHUVRQDO� GHO� REVHU�
YDGRU� LQWHUYLHQH� FRQ� PXFKR� PiV� SHVR� TXH� HQ� OD� UHFROHFFLyQ� GH�
GDWRV� HWQRJUiILFRV� FULVWDOL]DGRV�� 3HUR�� WDPELpQ� HQ� HVWH� FDVR�� GH�
EHPRV� SRQHU� HO� PD\RU� HPSHxR� HQ� TXH� ORV� KHFKRV� KDEOHQ� SRU�
VL� PLVPRV�� 'XUDQWH� HO� SDVHR� GLDULR� D� WUDYpV� GHO� SREODGR�� VL� HQ�
FRQWUDPRV� TXH� FLHUWRV� SHTXHxRV� LQFLGHQWHV� VH� UHSLWHQ� XQD� \�
RWUD� YH]�� FLHUWDV� IRUPDV� FDUDFWHUtVWLFDV� GH� WRPDU� OD� FRPLGD�� GH�
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FRQYHUVDU� R� GH� KDFHU� XQ� WUDEDMR� GHEHPRV� DQRWDUOR� FXDQWR� DQWHV��
(V� LPSRUWDQWH� WDPELpQ� TXH� HVWH� WUDEDMR� GH� UHFRJLGD� \� ILMDFLyQ�
GH� LPSUHVLRQHV� VH� FRPLHQFH� OR� DQWHV� SRVLEOH� HQ� HO� FXUVR� GHO� WUD�
EDMR� VREUH� XQ� GLVWULWR�� 3XHV� FLHUWDV� SHFXOLDULGDGHV� VXWLOHV� VyOR�
OODPDQ� OD� DWHQFLyQ� PLHQWUDV� VRQ� QXHYDV�� GHMDQGR� GH� SHUFLELUVH�
WDQ� SURQWR� FRPR� VH� KDFHQ� IDPLOLDUHV�� 2WUDV�� SRU� HO� FRQWUDULR��
VyOR� VH� SHUFLEHQ� FRQRFLHQGR� PHMRU� ODV� FRQGLFLRQHV� ORFDOHV�� 8Q�
GLDULR� HWQRJUiILFR�� OOHYDGR� D� FDER� GH� IRUPD� VLVWHPiWLFD� D� OR� ODU�
JR� GHO� WUDEDMR� VREUH� XQ� GLVWULWR�� VHUtD� HO� LQVWUXPHQWR� LGHDO� SDUD�
HVWD� FODVH� GH� HVWXGLRV�� <� VL�� MXQWR� D� OR� QRUPDO� \� WtSLFR�� HO� HWQy�
JUDIR� WRPD� FXLGDGRVD� QRWD� GH� ODV� GpELOHV� GHVYLDFLRQHV� GH� OD�
QRUPD� \� GH� ODV� PiV� DFHQWXDGDV�� GH� HVWH� PRGR� SRGUi� SUHFLVDU�
ORV� GRV� H[WUHPRV� HQWUH� ORV� TXH� RVFLOD� OD� QRUPDOLGDG��

&XDQGR� VH� REVHUYDQ� FHUHPRQLDV� X� RWUR� WLSR� GH� DFRQWHFLPLHQ�
WRV� WULEDOHV�� HO� HWQyJUDIR� QR� VyOR� GHEH� DQRWDU� DTXHOORV� ULWRV� \�
GHWDOOHV� SUHVFULWRV� SRU� OD� WUDGLFLyQ� \� OD� FRVWXPEUH� FRPR� SDUWH�
HVHQFLDO� GHO� DFWR�� VLQR� TXH� WDPELpQ� DQRWDUi� FXLGDGRVDPHQWH� \�
GH� IRUPD� SUHFLVD�� \� HQ� VX� PLVPR� RUGHQ�� ODV� DFFLRQHV� GH� ORV�
DFWRUHV� \� GH� ORV� HVSHFWDGRUHV�� 2OYLGiQGRVH� SRU� XQ� PRPHQWR� GH�
TXH� FRQRFH� \� FRPSUHQGH� OD� HVWUXFWXUD� GH� HVWD� FHUHPRQLD� \� ODV�
SULQFLSDOHV� LGHDV� GRJPiWLFDV� VXE\DFHQWHV�� HO� HWQyJUDIR� GHEHUtD�
LPDJLQDUVH� D� Vt� PLVPR�� VHQFLOODPHQWH�� HQ� PHGLR� GH� XQD� DVDP�
EOHD� GH� VHUHV� KXPDQRV� TXH� VH� GLYLHUWHQ� R� VH� FRPSRUWDQ� FRQ�
VHULHGDG�� FRQ� IHUYRURVD� FRQFHQWUDFLyQ� R� FRQ� IDVWLGLRVD� IULYROL�
GDG�� TXH� HVWiQ� GHO� PLVPR� KXPRU� TXH� WRGRV� ORV� GtDV� R� ELHQ� H[FL�
WDGRV� SRU� OD� HPRFLyQ�� HWF�� 6L� SUHVWD� FRQVWDQWH� DWHQFLyQ� D� HVWH�
DVSHFWR� GH� OD� YLGD� WULEDO�� FRQ� HO� HPSHxR� LQFHVDQWH� GH� UHWHQHUOR�
\� H[SUHVDUOR� HQ� WpUPLQRV� GH� ORV� KHFKRV� UHDOHV�� HQULTXHFHUi� VXV�
QRWDV� FRQ� EXHQD� FDQWLGDG� GH� PDWHULDO� VXJHVWLYR� \� GH� FRQILDQ]D��
(VR� OH� SHUPLWLUi� ©VLWXDUª� HO� DFWR� HQ� VXV� SURSLDV� FRRUGHQDGDV�
GHQWUR� GH� OD� YLGD� WULEDO�� HV� GHFLU�� GLVWLQJXLUi� VL� HV� H[FHSFLRQDO�
R� FRUULHQWH�� VHJ~Q� VH� FRPSRUWHQ� ORV� QDWLYRV� GH� IRUPD� UXWLQDULD�
R� DOWHUHQ� SRU� FRPSOHWR� VXV� FRPSRUWDPLHQWRV�� <� WDPELpQ� SRGUi�
DSRUWDUOH� WRGR� HVWR� DO� OHFWRU� GH� IRUPD� FODUD� \� FRQYLQFHQWH��

(Q� HVWD� FODVH� GH� WUDEDMR�� D� YHFHV�� FRQYLHQH� TXH� HO� HWQyJUDIR�
GHMH� GH� ODGR� OD� FiPDUD�� HO� FXDGHUQR� \� HO� OiSL]�� H� LQWHUYHQJD� pO�
PLVPR� HQ� OR� TXH� HVWi� RFXUULHQGR�� 3XHGH� WRPDU� SDUWH� HQ� ORV�
MXHJRV� GH� ORV� LQGtJHQDV�� SXHGH� DFRPSDxDUORV� HQ� VXV� YLVLWDV� \� SD�
VHRV�� R� VHQWDUVH� D� HVFXFKDU� \� FRPSDUWLU� VXV� FRQYHUVDFLRQHV�� 1R�
HVWR\� FRPSOHWDPHQWH� VHJXUR� GH� TXH� WRGR� HO� PXQGR� WHQJD� OD�
PLVPD� IDFLOLGDG� SDUD� HVWH� WLSR� GH� WUDEDMR� ²TXL]iV� HO� WHPSHUD�
PHQWR� HVODYR� HV� PiV� DPROGDEOH� \� VDOYDMH� GH� SRU� Vt� TXH� HO� GH�
ORV� HXURSHRV� RFFLGHQWDOHV²�� SHUR�� DXQTXH� ORV� ORJURV� YDUtHQ�� OD�
WHQWDWLYD� HVWi� DO� DOFDQFH� GH� WRGRV�� 'H� PLV� ]DPEXOOLGDV� HQ� OD�
YLGD� LQGtJHQD� ²\� ODV� KH� KHFKR� PX\� D� PHQXGR�� QR� VyOR� SRU� HO�
HVWXGLR� HQ� Vt� PLVPR�� VLQR� SRUTXH� WRGRV� QHFHVLWDPRV� FRPSDxtD�
KXPDQD²�� VLHPSUH� KH� VDOLGR� FRQ� OD� FODUD� FRQYLFFLyQ� GH� TXH� VXV�
FRPSRUWDPLHQWRV�� VX� PDQHUD� GH� VHU� HQ� WRGD� FODVH� GH� RSHUDFLR�
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QHV� WULEDOHV�� VH� PH� KDFtDQ� PiV� WUDQVSDUHQWHV� \� IiFLOHV� GH� HQWHQ�
GHU� TXH� DQWHV�� 7RGDV� HVWDV� REVHUYDFLRQHV� UHVSHFWR� DO� PpWRGR��
HO� OHFWRU� ODV� YROYHUi� D� HQFRQWUDU�� LOXVWUDGDV�� HQ� ORV� FDStWXORV� VL�
JXLHQWHV��
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3DVHPRV�� SRU� ILQ�� DO� WHUFHUR� \� ~OWLPR� SURSyVLWR� GHO� WUDEDMR� GH�
FDPSR� FLHQWtILFR�� DO� ~OWLPR� WLSR� GH� IHQyPHQRV� TXH� GHEHQ� WHQHU�
VH� HQ� FXHQWD� FRQ� REMHWR� GH� SURSRUFLRQDU� XQ� FXDGUR� FRPSOHWR� \�
DGHFXDGR� GH� OD� FXOWXUD� LQGtJHQD�� -XQWR� D� ORV� JUDQGHV� UDVJRV� GH� OD�
HVWUXFWXUD� WULEDO� \� ORV� GDWRV� FXOWXUDOHV� HVTXHPDWL]DGRV� TXH� IRU�
PDQ� HO� HVTXHOHWR�� MXQWR� D� ORV� GDWRV� GH� OD� YLGD� GLDULD� \� HO� FRP�
SRUWDPLHQWR� KDELWXDO� TXH�� SRU� DVt� GHFLUOR�� VRQ� VX� FXHUSR� YLYLHQ�
WH�� HV� QHFHVDULR�� WRGDYtD�� WHQHU� HQ� FXHQWD� OD� PHQWDOLGDG�� ODV�
FRQFHSFLRQHV�� ODV� RSLQLRQHV� \� OD� IRUPD� GH� H[SUHVDUVH� GHO� LQGt�
JHQD�� (Q� WRGRV� ORV� DFWRV� GH� OD� YLGD� WULEDO� VH� GDQ�� HQ� SULPHU�
OXJDU�� OD� UXWLQD� SUHVFULWD� SRU� OD� FRVWXPEUH� \� OD� WUDGLFLyQ�� OXHJR�
OD� IRUPD� HQ� TXH� VH� OOHYD� D� FDER� \�� SRU� ~OWLPR�� OD� LQWHUSUHWDFLyQ�
TXH� OH� GDQ� ORV� LQGtJHQDV� GH� DFXHUGR� FRQ� VX� PHQWDOLGDG�� 8Q�
KRPEUH� TXH� VH� VRPHWH� D� ODV� GLYHUVDV� REOLJDFLRQHV� LPSXHVWDV�
SRU� OD� FRVWXPEUH�� TXH� DFW~D� VHJ~Q� OD� WUDGLFLyQ�� OR� KDFH� REHGH�
FLHQGR� D� FLHUWRV� PyYLOHV�� SDUD� FRUURERUDU� FLHUWRV� VHQWLPLHQWRV��
JXLDGR� SRU� FLHUWDV� LGHDV�� (VWDV� LGHDV�� VHQWLPLHQWRV� \� PyYLOHV�
HVWiQ� PRGHODGRV� \� FRQGLFLRQDGRV� SRU� OD� FXOWXUD� HQ� TXH� VH� HQ�
FXHQWUDQ� \� FRQVWLWX\HQ�� SRU� WDQWR�� XQD� SHFXOLDULGDG� pWQLFD� GH�
WDO� VRFLHGDG�� (Q� FRQVHFXHQFLD�� GHEHPRV� KDFHU� XQ� HVIXHU]R� SRU�
UHFRJHUORV� \� HVWXGLDUORV��

¢(V� HVWR� SRVLEOH"� ¢1R� VRQ� HVWDV� SUHGLVSRVLFLRQHV� VXEMHWLYDV�
GHPDVLDGR� LQIRUPHV� \� HVFXUULGL]DV"� ,QFOXVR� DGPLWLHQGR� TXH�� SRU�
OR� JHQHUDO�� OD� JHQWH� VLHQWD�� SLHQVH� \� H[SHULPHQWH� FLHUWRV� HVWDGRV�
SVLFROyJLFRV� HQ� UHODFLyQ� FRQ� HO� FXPSOLPLHQWR� GH� ORV� DFWRV� LP�
SXHVWRV� SRU� OD� FRVWXPEUH�� D� OD� PD\RUtD� GH� HOORV� QR� OHV� HV� SRVL�
EOH� IRUPXODU� HQ� SDODEUDV� WDOHV� SUHGLVSRVLFLRQHV�� 'HVGH� OXHJR��
HVWH� ~OWLPR� SXQWR� KD\� TXH� GDUOR� SRU� SUREDGR�� \� TXL]i� VHD� HO�
DXWpQWLFR� QXGR� JRUGLDQR� GHO� HVWXGLR� GH� ORV� KHFKRV� GH� OD� SVLFROR�
JtD� VRFLDO�� 6LQ� WUDWDU� GH� FRUWDU� R� GHVDWDU� HVWH� QXGR�� HV� GHFLU�� VLQ�
UHVROYHU� HO� SUREOHPD� WHyULFDPHQWH� QL� SURIXQGL]DU� HQ� HO� WHUUHQR�
GH� OD� PHWRGRORJtD� JHQHUDO�� PH� RFXSDUp� GLUHFWDPHQWH� GHO� SUREOH�
PD� GH� ORV� PHGLRV� SUiFWLFRV� SDUD� VXSHUDU� DOJXQDV� GH� ODV� GLIL�
FXOWDGHV� TXH� SUHVHQWD��

$QWH� WRGR�� TXHGH� ELHQ� VHQWDGR� TXH� DTXt� YDPRV� D� HVWXGLDU�
IRUPDV� HVWHUHRWLSDGDV� GH� SHQVDU� \� GH� VHQWLU�� &RPR� VRFLyORJR��
QR� PH� LQWHUHVD� VDEHU� OR� TXH� $� R� %� SXHGDQ� SHQVDU� HQ� WDQWR� TXH�
LQGLYLGXRV�� GH� DFXHUGR� FRQ� VXV� D]DURVDV� H[SHULHQFLDV� SHUVRQDOHV��
VRODPHQWH� PH� LQWHUHVD� OR� TXH� VLHQWHQ� \� SLHQVDQ� HQ� WDQWR� TXH�
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PLHPEURV� GH� XQD� FRPXQLGDG� GHWHUPLQDGD�� 'HQWUR� GH� HVWH� PDU�
FR�� VXV� HVWDGRV� PHQWDOHV� UHFLEHQ� XQ� VHOOR� SDUWLFXODU�� VH� HVWHUHR�
WLSDQ� HQ� FRQFRUGDQFLD� FRQ� ODV� LQVWLWXFLRQHV� HQ� ODV� FXDOHV� YLYHQ��
FRQ� OD� LQIOXHQFLD� GH� OD� WUDGLFLyQ� \� HO� IRONORUH�� \� FRQ� HO� YHUGDGHUR�
YHKtFXOR� GHO� SHQVDPLHQWR�� R� VHD�� HO� OHQJXDMH�� (O� PHGLR� DPELHQWH�
VRFLDO� \� FXOWXUDO� TXH� OHV� URGHD� OHV� HPSXMD� D� SHQVDU� \� D� VHQWLU�
GH� XQD� IRUPD� GHWHUPLQDGD�� (Q� FRQVHFXHQFLD�� XQ� KRPEUH� TXH�
YLYH� HQ� XQD� FRPXQLGDG� SROLiQGULFD� QR� SXHGH� H[SHULPHQWDU� ORV�
PLVPRV� VHQWLPLHQWRV� FHORVRV� TXH� XQ� HVWULFWR� PRQyJDPR�� DXQTXH�
SRGUtD� WHQHU� DOJXQD� FODVH� GH� FHORV�� 8Q� KRPEUH� TXH� YLYH� GHQWUR�
GH� OD� HVIHUD� GHO� .XOD� QR� SXHGH� SHUPDQHFHU� DSHJDGR�� QL� VHQWL�
PHQWDO� QL� SHUPDQHQWHPHQWH�� D� VXV� ELHQHV� SRU� PXFKR� YDORU� TXH�
OHV� FRQFHGD�� (VWRV� HMHPSORV� VH� GDQ� VLQ� PD\RU� HODERUDFLyQ�� SHUR�
VH� HQFRQWUDUiQ� RWURV� PHMRUHV� D� OR� ODUJR� GHO� WH[WR� GH� HVWH� OLEUR��

$Vt�� SXHV�� SRGUtDPRV� HQXQFLDU� HO� WHUFHU� SUHFHSWR� GHO� WUDEDMR�
GH� FDPSR� GH� OD� VLJXLHQWH� PDQHUD�� GHVFXEULU� ODV� IRUPDV� WtSLFDV� GH�
SHQVDU� \� VHQWLU� TXH� FRUUHVSRQGHQ� D� ODV� LQVWLWXFLRQHV� \� D� OD� FXO�
WXUD� GH� XQD� FRPXQLGDG� GHWHUPLQDGD�� \� IRUPXODU� ORV� UHVXOWDGRV�
GH� OD� IRUPD� PiV� FRQYLQFHQWH�� ¢&XiO� VHUi� HO� PpWRGR� D� VHJXLU"� /RV�
PHMRUHV� DXWRUHV� GH� HWQRJUDItD� ²GH� QXHYR� HQ� HVWH� FDVR� OD� HVFXH�
OD� GH� &DPEULGJH�� FRQ� +DGGRQ�� 5LYHUV� \� 6HOLJPDQ�� VH� VLW~D� HQ�
SULPHUD� ILOD� GH� OD� HWQRJUDItD� LQJOHVD²� VLHPSUH� VH� KDQ� HVIRU�
]DGR� SRU� FLWDU� YHUEDWLP� ODV� GHFODUDFLRQHV� GH� LPSRUWDQFLD� FUX�
FLDO�� 7DPELpQ� KDQ� UHFRJLGR� ORV� WpUPLQRV� LQGtJHQDV� GH� FODVLILFD�
FLyQ�²VRFLROyJLFRV�� SVLFROyJLFRV� \� SURIHVLRQDOHV²�� \� KDQ� VXPLQLV�
WUDGR� HO� FRQWRUQR� YHUEDO� GHO� SHQVDPLHQWR� LQGtJHQD� FRQ� OD� Pi�
[LPD� SUHFLVLyQ� SRVLEOH�� (O� HWQyJUDIR� SXHGH� GDU� XQ� SDVR� DGHODQWH�
HQ� HVWD� GLUHFFLyQ� VL� DSUHQGH� OD� OHQJXD� LQGtJHQD� \� OD� XWLOL]D� FRPR�
LQVWUXPHQWR� GH� LQYHVWLJDFLyQ�� &XDQGR� \R� WUDEDMDED� HQ� OHQJXD�
NLULZLQLDQD�� WRGDYtD� WXYH� DOJXQDV� GLILFXOWDGHV� SDUD� HVFULELU� ORV�
UHODWRV� WUDGXFLpQGRORV� GLUHFWDPHQWH�� WDO� \� FRPR� VROtD� KDFHU� DO�
SULQFLSLR� SDUD� WRPDU� ODV� QRWDV�� $� PHQXGR�� OD� WUDGXFFLyQ� GHVSR�
MDED� DO� WH[WR� GH� WRGDV� VXV� FDUDFWHUtVWLFDV� VLJQLILFDWLYDV�� OH� TXL�
WDED� WRGDV� ODV� LQIOH[LRQHV�� GH� PDQHUD� TXH�� SRFR� D� SRFR�� HPSHFp�
D� DSXQWDU� FLHUWDV� IUDVHV� LPSRUWDQWHV� WDO� \� FRPR� PH� ODV� GHFtDQ�
HQ� HO� KDEOD� LQGtJHQD�� $� PHGLGD� TXH� SURJUHVDEDQ� PLV� FRQRFLPLHQ�
WRV� GHO� LGLRPD�� HVFULEtD� PiV� \� PiV� FRVDV� HQ� NLULZLQLDQR�� KDVWD�
TXH� SRU� ~OWLPR� DFDEp� HVFULELHQGR� H[FOXVLYDPHQWH� HQ� HVWD� OHQ�
JXD�� WRPDQGR� QRWDV� FRQ� UDSLGH]�� SDODEUD� SRU� SDODEUD�� GH� FDGD�
UHODWR�� 7DQ� SURQWR� KXEH� DOFDQ]DGR� HVWH� QLYHO� PH� GL� FXHQWD� GH�
TXH�� GH� HVWH� PRGR�� HVWDED� DGTXLULHQGR� DO� PLVPR� WLHPSR� XQ�
DEXQGDQWH� PDWHULDO� OLQJ�tVWLFR� \� XQD� FROHFFLyQ� GH� GRFXPHQWRV�
HWQRJUiILFRV� TXH� FUHR� QHFHVDULR� UHSURGXFLU� WDO� \� FRPR� IXHURQ�
WRPDGRV�� DSDUWH� GH� XVDUORV� SDUD� OD� UHGDFFLyQ� GH� HVWH� WUDEDMR����

���� 3RFR� GHVSXpV� GH� KDEHU� DGRSWDGR� HVWD� PHGLGD� UHFLEt� XQD� FDUWD� GHO� GRF�
WRU� $�� +�� *DUGLQHU�� HO� FRQRFLGR� HJLSWyORJR�� UHFRPHQGiQGRPH� KDFHU� HVWR�
PLVPR�� 'HVGH� VX� SXQWR� GH� YLVWD� GH� DUTXHyORJR�� YHtD� FRQ� WRGD� QDWXUDOLGDG� ODV�
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(VWH� FRUSXV� LQVFULSWLRQXP� NLULZLWLLHQVLXP� QR� VyOR� PH� VHUi� ~WLO�
D� Pt� PLVPR�� VLQR� D� WRGRV� DTXHOORV� TXH�� SRU� VX� PD\RU� DJXGH]D�
\� KDELOLGDG� SDUD� LQWHUSUHWDUOR�� SXHGDQ� HQFRQWUDU� PDWLFHV� TXH�
HVFDSHQ� D� PL� DWHQFLyQ�� GHO� PLVPR� PRGR� TXH� RWURV� FRUSRUD� FRQV�
WLWX\HQ� ODV� EDVHV� SDUD� GLYHUVDV� LQWHUSUHWDFLRQHV� GH� FXOWXUDV� DQWL�
JXDV� \� SUHKLVWyULFDV�� FRQ� OD� ~QLFD� GLIHUHQFLD� GH� TXH� WRGDV� HVWDV�
LQVFULSFLRQHV� HWQRJUiILFDV� VRQ� FODUDV� \� GHVFLIUDEOHV�� KDQ� VLGR�
WUDGXFLGDV� FDVL� SRU� FRPSOHWR� \� VLQ� DPELJ�HGDGHV�� \� VH� OHV� KDQ�
LQWHUFDODGR� FRPHQWDULRV� LQGtJHQDV� R� VFKROLD� SURFHGHQWHV� GH� IXHQ�
WHV� YLYDV��

1R� HV� QHFHVDULR� LQVLVWLU� VREUH� HVWH� SXQWR�� \D� TXH�PiV� DGHODQWH�
VH� OH� GHGLFDUi� WRGR� XQ� FDStWXOR� �FDStWXOR� ;9,,,�� TXH�� DGHPiV��
FRQWLHQH� HMHPSORV� GH� YDULRV� WH[WRV� LQGtJHQDV�� (O� &RUSXV�� SRU� VX�
SXHVWR�� VH� SXEOLFDUi� VHSDUDGDPHQWH� HQ� IHFKD� SRVWHULRU��

,;�� >5(680(1� '(� /$� $5*80(17$&,Ï1@�

1XHVWUDV� FRQVLGHUDFLRQHV� LQGLFDQ�� SXHV�� TXH� OD� PHWD� GHO� WUD�
EDMR� HWQRJUiILFR� GH� FDPSR� GHEH� DOFDQ]DUVH� D� WUDYpV� GH� WUHV� YtDV��

��� /D� RUJDQL]DFLyQ� GH� OD� WULEX� \� OD� DQDWRPtD� GH� VX� FXOWXUD�
GHEH� UHFRJHUVH� HQ� XQ� HVTXHPD� SUHFLVR� \� FODUR�� (O� PpWRGR� GH�
GRFXPHQWDFLyQ� FRQFUHWD� HVWDGtVWLFD� HV� HO� PHGLR� TXH� SHUPLWH�
FRQVWUXLU� WDO� HVTXHPD��

��� 'HQWUR� GH� HVWH� HQWUDPDGR� KD\� TXH� LQVHUWDU� ORV� LPSRQGH�
UDEOHV� GH� OD� YLGD� UHDO� \� HO� WLSR� GH� FRPSRUWDPLHQWR�� (VWRV� GDWRV�
VH� FRQVLJXHQ� JUDFLDV� D� OD� REVHUYDFLyQ� PLQXFLRVD� \� GHWDOODGD�� HQ�
IRUPD� GH� XQD� HVSHFLH� GH� GLDULR� HWQRJUiILFR�� SRVLEOH� D� SDUWLU� GH�
XQ� HVWUHFKR� FRQWDFWR� FRQ� OD� YLGD� LQGtJHQD��

��� 8QD� FROHFFLyQ� GH� LQIRUPHV�� QDUUDFLRQHV� FDUDFWHUtVWLFDV�� H[�
SUHVLRQHV� WtSLFDV�� GDWRV� GHO� IRONORUH� \� IyUPXODV� PiJLFDV� VH� DJUX�
SDQ� HQ� HO� FRUSXV� LQVFULSWLRQXP�� H[SRQHQWH� GH� OD� PHQWDOLGDG� LQ�
GtJHQD��

(VWDV� WUHV� YtDV� GH� DFFHVR� FRQGXFHQ� D� OD� PHWD� ILQDO�� \� HO� HWQy�
JUDIR� QXQFD� GHEHUtD� SHUGHUODV� GH� YLVWD�� /D� PHWD� HV�� HQ� UHVXPHQ��
OOHJDU� D� FDSWDU� HO� SXQWR� GH� YLVWD� GHO� LQGtJHQD�� VX� SRVLFLyQ� DQWH�
OD� YLGD�� FRPSUHQGHU� VX� YLVLyQ� GH� VX� PXQGR�� 7HQHPRV� TXH� HVWX�
GLDU� DO� KRPEUH� \� GHEHPRV� HVWXGLDUOR� HQ� OR� TXH� PiV� tQWLPDPHQWH�
OH� FRQFLHUQH�� HV� GHFLU�� HQ� DTXHOOR� TXH� OH� XQH� D� OD� YLGD�� (Q� FDGD�
FXOWXUD� ORV� YDORUHV� VRQ� OLJHUDPHQWH� GLVWLQWRV�� OD� JHQWH� WLHQH� GLV�
WLQWDV� DVSLUDFLRQHV�� FHGH� D� GHWHUPLQDGRV� LPSXOVRV�� DQKHOD� GLVWLQ�
WDV� IRUPDV� GH� IHOLFLGDG�� (Q� FDGD� FXOWXUD� VH� HQFXHQWUDQ� GLV�

HQRUPHV� SRVLELOLGDGHV� TXH� RIUHFtD� SDUD� HO� HWQyJUDIR� REWHQHU� XQ� FXHUSR� GH�
IXHQWHV� HVFULWDV� VLPLODU� D� ORV� TXH� QRV� KDQ� OHJDGR� ODV� FXOWXUDV� DQWLJXDV�� FRQ� OD�
SRVLELOLGDG� VXSOHPHQWDULD� GH� DFODUDUODV� JUDFLDV� DO� FRQRFLPLHQWR� SHUVRQDO� GH� OD�
YLGD� GH� HVWD� FXOWXUD� HQ� WRGRV� VXV� DVSHFWRV��
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WLQWDV� LQVWLWXFLRQHV� TXH� OH� VLUYHQ� DO� KRPEUH� SDUD� FRQVHJXLU� VXV�
LQWHUHVHV� YLWDOHV�� GLIHUHQWHV� FRVWXPEUHV� JUDFLDV� D� ODV� FXDOHV� VDWLV�
IDFH� VXV� DVSLUDFLRQHV�� GLVWLQWRV� FyGLJRV� PRUDOHV� \� OHJDOHV� TXH�
UHFRPSHQVDQ� VXV� YLUWXGHV� \� FDVWLJDQ� VXV� IDOWDV�� (VWXGLDU� HVWDV�
LQVWLWXFLRQHV�� FRVWXPEUHV� R� FyGLJRV�� R� HVWXGLDU� HO� FRPSRUWDPLHQ�
WR� \� OD� PHQWDOLGDG� GHO� KRPEUH�� VLQ� WRPDU� FRQFLHQFLD� GHO� SRUTXp�
HO� KRPEUH� YLYH� \� HQ� TXp� UHVLGH� VX� IHOLFLGDG� HV�� HQ� PL� RSLQLyQ��
GHVGHxDU� OD� UHFRPSHQVD� PiV� JUDQGH� TXH� SRGHPRV� HVSHUDU� REWH�
QHU� GHO� HVWXGLR� GHO� KRPEUH��

(Q� ORV� FDStWXORV� VLJXLHQWHV� HO� OHFWRU� HQFRQWUDUi�� LOXVWUDGDV��
WRGDV� HVWDV� JHQHUDOL]DFLRQHV�� 9HUHPRV� HQ� HOORV� DO� VDOYDMH� OXFKDQ�
GR� SDUD� VDWLVIDFHU� FLHUWRV� GHVHRV�� SDUD� DOFDQ]DU� FLHUWR� WLSR� GH�
YDORUHV�� SDUD� VHJXLU� HO� FDPLQR� GH� VX� DPELFLyQ� VRFLDO�� /R� YHUHPRV�
HQWUHJDGR� D� SHOLJURVDV� \� GLItFLOHV� HPSUHVDV�� FRQVHFXHQFLD� GH� XQD�
WUDGLFLyQ� GH� SURH]DV� PiJLFDV� \� KHURLFDV�� /H� YHUHPRV� VLJXLHQGR�
HO� UHFODPR� GH� VXV� SURSLDV� OH\HQGDV�� &XDQGR� OHDPRV� HO� UHODWR�
GH� HVWDV� FRVWXPEUHV� UHPRWDV�� TXL]i� EURWH� HQ� QRVRWURV� XQ� VHQWL�
PLHQWR� GH� VROLGDULGDG� FRQ� ORV� HPSHxRV� \� DPELFLRQHV� GH� HVWRV�
LQGtJHQDV�� 4XL]i� FRPSUHQGHUHPRV� PHMRU� OD� PHQWDOLGDG� KXPDQD�
\� HVR� QRV� DUUDVWUH� SRU� FDPLQRV� QXQFD� DQWHV� KROODGRV�� 4XL]i� OD�
FRPSUHQVLyQ� GH� OD� QDWXUDOH]D� KXPDQD�� EDMR� XQD� IRUPD� OHMDQD�
\� H[WUDxD�� QRV� SHUPLWD� DFODUDU� QXHVWUD� SURSLD� QDWXUDOH]D�� (Q�
HVWH� FDVR�� \� VRODPHQWH� HQ� pVWH�� WHQGUHPRV� OD� OHJtWLPD� FRQYLFFLyQ�
GH� TXH� KD� YDOLGR� OD� SHQD� FRPSUHQGHU� D� HVWRV� LQGtJHQDV�� D� VXV�
LQVWLWXFLRQHV� \� VXV� FRVWXPEUHV�� \� TXH� KHPRV� VDFDGR� DOJ~Q� SUR�
YHFKR� GHO� .XOD��
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