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/D� 5HYROXFLyQ� )UDQFHVD� KDEtD� VDFXGLGR� � DO� $QWLJXR� 5pJLPHQ� KDVWD� VXV� FLPLHQWRV�� /RV
UHYROXFLRQDULRV� VXUJLGRV� GH� XQD� � VRFLHGDG� FRQ� IXHUWHV� MHUDUTXtDV� VRFLDOHV� \� SULYLOHJLRV� GH
QDFLPLHQWR�� FRPHQ]DEDQ� D� SURFODPDU� ORV� LGHDOHV� GH� XQD� QXHYD� ILORVRItD�� HQ� FX\R� FHQWUR� VH
XELFDED�OD�FRQVLJQD�VXUJLGD�GH�OD�WRPD�GH�OD�%DVWLOOD��³/LEHUWDG��,JXDOGDG��)UDWHUQLGDG´�

(VSDxD� VH� YHtD� DPHQD]DGD� SRU� HVWDV� QXHYDV� LGHDV� SROtWLFDV�� DO�PLVPR� WLHPSR� TXH� HUD
DVHGLDGD�GHVGH�HO�SXQWR�GH�YLVWD�PLOLWDU�� ORV�HMpUFLWRV�QDSROHyQLFRV�RFXSDEDQ�� OD�WRWDOLGDG�GH� OD
3HQtQVXOD� ,EpULFD�� HO� UH\�&DUORV� ,9� \� VX� KLMR� )HUQDQGR�9,,� HUDQ� � GHVSOD]DGRV� \� HO� KHUPDQR� GH
1DSROHyQ��-RVp�,��QRPEUDGR�UH\�GH�(VSDxD�

/RV� DFRQWHFLPLHQWRV� HXURSHRV� HUDQ� IDYRUDEOHV� DO� LGHDO� GH� OLEHUWDG� SDUD� ODV� FRORQLDV
DPHULFDQDV�� � 6XV� FODVHV� GLULJHQWHV� VDEtDQ� TXH� WHQtDQ� XQD� JUDQ� RSRUWXQLGDG� TXH� QR� SRGtDQ
SHUGHU�� �'HVGH�9HQH]XHOD��%XHQRV�$LUHV��HO�$OWR�3HU~�� �&KLOH� \� � RWURV�5HLQRV�� VH�HPSH]DED�D
HVFULELU�OD�KLVWRULD�GH�OD�LQGHSHQGHQFLD�\�HO�QDFLPLHQWR�GH�ODV�QXHYDV�UHS~EOLFDV�

/RV�JRELHUQRV�GH�9HQH]XHOD��1XHYD�*UDQDGD�\�5tR�GH�/D�3ODWD�\D�HQ������VH�KDQ�YROFDGR
FRQ� ILUPH]D� SRU� XQ� JRELHUQR� LQGHSHQGLHQWH�� (O� WLHPSR� SDUHFH� DYDQ]DU� GHFLGLGDPHQWH� KDFLD
DGHODQWH��6LQ�HPEDUJR��WUDV�HO�GHVDVWUH�GH�1DSROHyQ�HQ�5XVLD��VX�HVWUHOOD�VH�YD�DSDJDQGR��(V�HO
DPDQHFHU�GH�(VSDxD��TXH�ORJUD��H[SXOVDU�D�ORV�IUDQFHVHV�GH�VX�WLHUUD��GRQGH�HO�5H\�)HUQDQGR�9,,
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UHJUHVD�DO�WURQR�FRQ�OD�UHVXHOWD�GHFLVLyQ�GH�UHSULPLU�ORV�PRYLPLHQWRV�UHYROXFLRQDULRV�GH�$PpULFD�
3DUD�GHVDUUROODU�HVWH�SODQ��/LPD�VH�RIUHFH�FRPR�HO�HVFHQDULR�SHUIHFWR��/D�FLXGDG�GH� ORV�5H\HV�
SULQFLSDO�FDSLWDO�GH�(VSDxD�HQ�$PpULFD�GHO�6XU��VH�KDEtD�PDQWHQLGR�ILUPH�MXQWR�D�OD�&RURQD��\�WDO
OHDOWDG� OD� KDFtD� HVWUDWpJLFD� FRPR� EDVH� GH� RSHUDFLRQHV� GH� � )HUQDQGR� 9,,� SDUD� DSODVWDU� D� ORV
LQVXUUHFWRV�

/RV�SUR\HFWRV�GHO�PRQDUFD�HVSDxRO� FRPHQ]DURQ�D� DYDQ]DU� FRQ�p[LWR��(O� YLUUH\� GHO�3HU~
HQYLy�XQ�IXHUWH�HMpUFLWR�D�&KLOH��GHUURWy�D�ORV�SDWULRWDV�HQ�OD�EDWDOOD�GH�5DQFDJXD�\�UHFXSHUy�DVt�HO
FRQWURO�GH�6DQWLDJR��(VWD�YLFWRULD�UHDILUPD�ODV�LQWHQFLRQHV�UHDOLVWDV�\�DEUH�HO�FDPLQR�SDUD�SHQVDU
OD�IRUPD�GH�UHFXSHUDU�ODV�SURYLQFLDV�XQLGDV�GHO�5tR�GH�OD�3ODWD�

/D�FDtGD�GH�&KLOH�GHPRVWUy�TXH� OD�~QLFD� IRUPD�GH�DVHJXUDU� OD� LQGHSHQGHQFLD�GH�$PpULFD
HUD�FRQ�OD�FRQTXLVWD�GHO�3HU~��$Vt�OR�HQWLHQGH�-RVp�GH�6DQ�0DUWtQ�\�SRU�HOOR�HODERUD�XQ�DPELFLRVR
SODQ�TXH�WHQGUtD�FRPR�EDVH�GH�RSHUDFLRQHV�D�OD�DQWLJXD�SURYLQFLD�GH�&X\R�

6DQ�0DUWtQ�JREHUQDGRU�GH�0HQGR]D

6DQ� 0DUWtQ� DVXPH� FRPR� JREHUQDGRU� GH� &X\R� HQ� ������ 3RFR� WLHPSR� GHVSXpV� OOHJDQ� D
0HQGR]D� ORV� SDWULRWDV� FKLOHQRV� GHUURWDGRV� HQ� 5DQFDJXD�� $� XQD� FLXGDG� GH� ������� KDELWDQWHV
OOHJDQ�������HPLJUDGRV��(QWUH�HOORV�%HUQDUGR�GH�2
+LJJLQV�\� ORV�KHUPDQRV�&DUUHUD��6DQ�0DUWtQ
VLPSDWL]D�FRQ�HO�SULPHUR�GH�HOORV�\�FXDQGR�VH�PDQLILHVWD�XQD�GLVLGHQFLD�HQWUH� ORV�&DUUHUD�\�2C
+LJJLQV��HO�JREHUQDGRU�GH�&X\R�RUGHQD�TXH�ORV�&DUUHUD�YD\DQ�KDFLD�%XHQRV�$LUHV�

$�PHGLDGRV�GH�������OD�-XQWD�GH�2EVHUYDFLyQ��KHUHGHUD�GH�OD�-XQWD�*UDQGH���VDQFLRQD��HO
(VWDWXWR�3URYLVRULR�TXH�GHEtD� UHJLU�D� ODV�3URYLQFLDV�8QLGDV�\�D�PHGLDGRV�GH�DxR� �VH� UHDOL]y� OD
HOHFFLyQ�GH�ORV�GLSXWDGRV��TXH�GHEtDQ�FRQFXUULU�DO�&RQJUHVR�*HQHUDO��FRQYRFDGR�HQ�OD�FLXGDG�GH
6DQ� 0LJXHO� GH� 7XFXPiQ�� 'RQ� 7RPiV� *RGR\� &UX]� \� 'RQ� -XDQ� $JXVWtQ� 0D]D� VHUtDQ� ORV
UHSUHVHQWDQWHV�SRU�0HQGR]D��GH�DFXHUGR�DO� UHVXOWDGR�GH� ODV� HOHFFLRQHV� \� OD� LQIOXHQFLD� GH�6DQ
0DUWtQ�

$� ILQHV� GH� MXOLR� GH� ����� OOHJy� OD� FLUFXODU� GH� 1DUFLVR� /DSULGD�� SUHVLGHQWH� GHO� 6REHUDQR
&RQJUHVR�GH�7XFXPiQ��QRWLILFDQGR� OD�GHFODUDFLyQ�GH� OD� ,QGHSHQGHQFLD��<D�HUD� OD�KRUD�GH�6DQ
0DUWtQ� \�HO�(MpUFLWR�GH� ORV�$QGHV�� �(V�SRU�HOOR�TXH�HO� JHQHUDO� VROLFLWD�HO� UHOHYR� GH� VX� FDUJR� GH
JREHUQDGRU�� FRPR� SUHPLR� D� VXV� HVIXHU]RV�� SDUD� GHGLFDUVH� D� OD� RUJDQL]DFLyQ� GH� HVH� JUXSR� GH
KRPEUHV�XQLGRV�HQ�DUPDV�\�EDMR�HO�PLVPR�GHVDItR��OD�OLEHUWDG�DPHULFDQD��(O�&DELOGR��GH�0HQGR]D
FHGH�D�6DQ�0DUWtQ�\�D�VX�KLMD������FXDGUDV�GH� WHUUHQR�HQ�%DUULDOHV��PLHQWUDV�HV�QRPEUDGR�VX
VXFHVRU� DO� IUHQWH� GHO� *RELHUQR� GH� &X\R�� HO� JHQHUDO� GRQ� 7RULELR� GH� /X]XULDJD�� XQ� HILFD]
FRODERUDGRU�GH� OD�HPSUHVD�VDQPDUWLQLDQD�� � TXLHQ�DVXPH�HO� FDUJR�HO� ���GH�VHWLHPEUH�GH������
+DFLD�ILQHV�GH������FRQ�HO�GHVPHPEUDPLHQWR�GH�&X\R�\�OD�SURFODPDFLyQ�GH�6DQ�-XDQ�\�6DQ�/XLV
FRPR�SURYLQFLDV�LQGHSHQGLHQWHV��/X]XULDJD�UHVXHOYH�SRQHU�ILQ�D�VX�JRELHUQR�
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8QD�HFRQRPtD�GH�JXHUUD

1R�KD\�FDPSDxD�PLOLWDU�TXH�SXHGD�UHDOL]DUVH�VLQ�ORV�UHFXUVRV�LQGLVSHQVDEOHV�SDUD�FXPSOLUOD
FRQ�p[LWR�� /D�HFRQRPtD� FX\DQD�QR� KDFtD� SUHVXPLU� TXH� WDOHV� UHFXUVRV� SXGLHUDQ� REWHQHUVH��3RU
HOOR��DO�DVXPLU�VX�FDUJR�HQ�QXHVWUD�FLXGDG���6DQ�0DUWtQ�SUHSDUy�HO�WHUUHQR�HQ�WRGRV�ORV�VHQWLGRV�
DGHFXiQGROR� DO� HVIXHU]R� TXH� VH� DSUR[LPDED�� \� D� OD� JORULD� TXH� SDUHFtD�PiV� XQ� HVSHMLVPR� GHO
YDVWR�GHVLHUWR�

6XV�PHGLGDV�GHEtDQ�VHU�OR�VXILFLHQWHPHQWH�HOiVWLFDV�FRPR�SDUD�UHVSRQGHU�D�ODV�FDPELDQWHV
FRQGLFLRQHV� SROtWLFDV� \� PLOLWDUHV�� SHUR� EDVDGDV� HQ� ODV� UHDOHV� FRQGLFLRQHV� LPSHUDQWHV� HQ� HO
FRPHUFLR��OD�LQGXVWULD�\�OD�SURGXFFLyQ�PHQGRFLQD�GH�DTXHOORV�DxRV��VHULDPHQWH�SHUMXGLFDGDV�SRU
OD� UHFRQTXLVWD� UHDOLVWD�GHO�YHFLQR�&KLOH�� �/D�JXHUUD�GHEtD�FRPHQ]DU�DQWHV�HQ� OD�HFRQRPtD��\� OD
SULPHUD�EDWDOOD�FRQVLVWtD�HQ�DXPHQWDU�ORV�UHFXUVRV�\�GLVPLQXLU� ORV�JDVWRV��VH�WUDWDED�GH�XQ�SODQ
ILQDQFLHUR� GH� GLItFLO� LPSOHPHQWDFLyQ� SRU� OD� VLWXDFLyQ� LPSHUDQWH�� 3DUD� HVWR�� HVWDEOHFLy
FRQWULEXFLRQHV�HVSHFLDOHV��UHJXODUL]y�LPSXHVWRV�\�ILMy�JUDYiPHQHV�SDUD�HO�VRVWpQ�GHO�HMpUFLWR��HQ
XQ�GHOLFDGR�HTXLOLEULR�TXH�PDUFy�OD�PiV�VHYHUD�LPSRVLFLyQ�VLQ�GHVWUXLU�ORV�UHFXUVRV�SURGXFWLYRV�\
D� VX� YH]� FRQIRUPDQGR� IRQGRV� GH� UHVHUYDV� D� ORV� FXDOHV� UHFXUULU� FXDQGR� OD� VLWXDFLyQ� DVt� OR
GHPDQGDUD��0HGLGDV�\�UHTXHULPLHQWRV�TXH��GHEtDQ�ORJUDU�VXV�REMHWLYRV�VLQ�SURYRFDU�GHVFRQWHQWR
QL�RSRVLFLyQ��&RQ�ILUPH]D��HO�IXWXUR�OLEHUWDGRU�EXVFy�HO�GLItFLO�HTXLOLEULR��SHUR�KRPEUH�KHFKR�DO�ILQ
SDUD� VRUWHDU� GLILFXOWDGHV�� HQFRQWUDUtD� XQ� MXVWR� WpUPLQR� \� OD� � UHVSXHVWD� IDYRUDEOH� GH� VXV
JREHUQDGRV�

/DV�PHMRUDV�HFRQyPLFDV

/XHJR�OOHJDUtD�HO�PRPHQWR�GHO�HVWUDWHJD�PLOLWDU��PLHQWUDV�WDQWR�VH�LPSRQtD�HQ�6DQ�0DUWtQ�HO
HVWUDWHJD�SROtWLFR�\�HFRQyPLFR���'HVGH�VHSWLHPEUH�GH�������0HQGR]D�HV�WHVWLJR�GH�XQD�QRWDEOH
DFFLyQ�GH�JRELHUQR�SOHQD�GH�ORJURV�H�LQQRYDFLRQHV��/D�DFWLYDFLyQ�HFRQyPLFD�OR�OOHYy�D�HVWLPXODU
OD�SURGXFFLyQ�HQ�JHQHUDO��&RQ�DPSOLDFLyQ�GH�ORV�FDQDOHV�GH�ULHJR�\�VX�VDQHDPLHQWR�H[WHQGLy�ODV
iUHDV� FXOWLYDEOHV�� \� FRQ� HO� FDWHR� GH� PLQDV� GH� FREUH� \� SORPR�� ORJUy� SURPRYHU� OD� PLQHUtD
PHQGRFLQD�

3URVSHUDURQ�GXUDQWH�VX�JRELHUQR�ODV�LQGXVWULDV�GH�FXUWLGRV��WHMLGRV�\�WDODEDUWHUtD��7DPELpQ�OR
KLFLHURQ�ORV�UDPRV�GH�KHUUHUtD�\�OD�SUHSDUDFLyQ�DUWHVDQDO�GH�VHQFLOORV�SURGXFWRV�DOLPHQWLFLRV�TXH
DEDVWHFLHURQ�WDQWR�DO�HMpUFLWR�FRPR�D�OD�SREODFLyQ�FLYLO�

1XPHURVRV�EDQGRV�VH�GHMDURQ�OHHU�HQ�ODV�HVTXLQDV�KDELWXDOHV�SDUD�DWHQGHU�DO�SURJUHVR�GH
OD�FLXGDG��6DQ�0DUWtQ�QR�GHVFXLGy�OD�FLXGDG��H[KRUWy�D�ORV�YHFLQRV�D�EODQTXHDU��ORV�IUHQWHV�GH�ODV
YLYLHQGDV�� OLPSLDU� OD� H[WHQVLyQ� GH� OD� $ODPHGD�� \� FRODERUDU� HQ� HO� HTXLSDPLHQWR� GHO� HMpUFLWR�� (O
RUGHQ�TXH�SXVR�HQ�OD�DFWLYLGDG�GH�ODV�SXOSHUtDV��ODV�GLVSRVLFLRQHV�FRQWUD�HO�MXHJR��\�OD�UHJXODFLyQ
GHO� WUiQVLWR� FRQ� OD� SURKLELFLyQ� GH� JDORSDU� HQ� ODV� FDOOHV�� UHGXQGDURQ� HQ� OD� VHJXULGDG� GH� VXV



&DSLWXOR�9,�±�³6DQ�0DUWtQ�\�HO�(MpUFLWR�GH�ORV�$QGHV´������� �

KDELWDQWHV��7DPELpQ�OD�6DOXG�SUHRFXSDED�DO�JHQHUDO��\�VH�RFXSDED�FRPR�KRPEUH�GH�DFFLyQ�TXH
HUD�� � &RQ� OD� FUHDFLyQ� GH� GLVSHQVDULRV�� OD� LPSOHPHQWDFLyQ� GH� XQD� YHUGDGHUD� FDPSDxD� GH
YDFXQDFLyQ�DQWLYDULyOLFD�\�OD�OXFKD�FRQWUD�OD�KLGURIRELD��PHMRUy�OD�FDOLGDG�GH�OD�VDOXG�S~EOLFD��/D
FUHDFLyQ�GH�QXHYDV� SRVWDV�GH� FRUUHR HQ�0HQGR]D� \� HQ�6DQ� -XDQ� GLR� XQ� QXHYR� LPSXOVR� D� ODV
FRPXQLFDFLRQHV��HVWDEOHFLHQGR�XQD� UXWD�GLUHFWD�DO� QRUWH�DUJHQWLQR��HYLWDQGR�HO� ODUJR� URGHR�TXH
LPSRQtDQ�ORV�H[WHQVRV��FDPLQRV�SRU�&yUGRED�

(QFDPLQDGDV� VXV� WDUHDV� JXEHUQDPHQWDOHV�� 6DQ� 0DUWtQ� IXH� GHGLFDQGR� PiV� WLHPSR� D� OD
IRUPDFLyQ� GHO� HMpUFLWR�� 6REUH� OD� EDVH� GH� ODV� WURSDV� H[LVWHQWHV� HQ� &X\R� PiV� HO� DSRUWH� GH� ORV
DX[LOLDUHV�GH�&KLOH��FRPDQGDGRV�SRU�-XDQ�*UHJRULR�/DV�+HUDV�� IXH�GHVDUUROODQGR� OD�PDTXLQDULD
EpOLFD� GHVWLQDGD� D� OLEHUWDU� PHGLR� FRQWLQHQWH�� &RQ� UHVSHFWR� DO� iUHD� � PLOLWDU�� LQWURGXMR� WiFWLFDV
QDSROHyQLFDV� \� � SUHSDUy� HVSHFLDOPHQWH� D� ORV� KRPEUHV� OOHJDGRV� GH� GLIHUHQWHV� SXQWRV� GHO� SDtV�
HQJURVDGRV�SRU�ODV�OHYDV�GH�HVFODYRV�\�FLXGDGDQRV�GH�OD�UHJLyQ�

/D�IRUPDFLyQ�GH�HVWH�HMpUFLWR�GH�H[FHOHQFLD��UHTXHUtD�XQ�OXJDU�DGHFXDGR�HQ�ODV�FHUFDQtDV�GH
OD�FLXGDG��E~VTXHGD�TXH�FRQFOXLUtD�HQ�HO�SDUDMH�(O�3OXPHULOOR��D�PiV�GH�XQD�OHJXD�DO�QRUHVWH�GH�OD
FLXGDG��GRQGH�QDFHUtD�HO�FDPSR�GH� LQVWUXFFLyQ�\�HVFXHOD�GH� ODV�WURSDV�VDQPDUWLQLDQDV�� �$OOt��HQ
ODV�EDUUDFDV�GHOLQHDGDV�SRU�HO� VDUJHQWR�PD\RU�$OYDUH]�&RQGDUFR�GHO� FXHUSR�GH� LQJHQLHURV�� ORV
QRYHOHV�UHFOXWDV�VH�WUDQVIRUPDUtDQ�HQ�DJXHUULGRV�VROGDGRV�EDMR�OD�DWHQWD�PLUDGD�GH�6DQ�0DUWtQ�
TXLHQ� HQ�PiV� GH� XQD� RSRUWXQLGDG� WRPDUtD� SHUVRQDOPHQWH� D� VX� FDUJR� HO� HQWUHQDPLHQWR� GH� ORV
KRPEUHV�

/RV�RILFLDOHV�FRPSOHWDEDQ�VX�IRUPDFLyQ�FRQ�FODVHV�WHyULFDV�HQ� ODV�TXH�UHFLEtDQ� LQVWUXFFLyQ
HQ� � WiFWLFDV� \�HVWUDWHJLDV�HXURSHDV�TXH�PXFKRV�GH�HOORV� VDEUtDQ� �DSOLFDU�HQ� OD�&DPSDxD�\�HQ
JXHUUDV�SRVWHULRUHV�

0iV� DOOi� GH� ODV� GLVFXVLRQHV� DFHUFD� GH� OD� XELFDFLyQ� GHO� &DPSR� GH� ,QVWUXFFLyQ�� TXH� KD
FRQFLWDGR�HO� LQWHUpV� GH� ORV� KLVWRULDGRUHV�� HO� DFWXDO� HPSOD]DPLHQWR� GHO�&DPSR�GHO�3OXPHULOOR�� HO
PLVPR�&ULVWR� 5HGHQWRU� \� ODV� GLVWLQWDV� UXWDV� VDQPDUWLQLDQDV� GH� OD� 3URYLQFLD�� VH� FRQVWLWX\HQ� HQ
SHUGXUDEOHV�H�LQHTXtYRFRV�WHVWLJRV�TXH�UHYHODQ�D�TXLHQ�ORV�UHFRUUH��ODV�HQRUPHV��GLILFXOWDGHV�TXH
GHELHURQ� VHU� VDOYDGDV� SRU� HO� JHQLR�PLOLWDU� GHO� JHQHUDO� 6DQ�0DUWtQ� SDUD� FRQYHUWLU� VX� VXHxR� GH
LQGHSHQGHQFLD� VXGDPHULFDQD� HQ� XQD� UHDOLGDG� WDQ� FLHUWD� \� WDQJLEOH�� FRPR� DUGXR� \� FRPSOHMR� HO
PRGR�GH�DOFDQ]DUOD�

(O�&UXFH�GH�/RV�$QGHV

(O�3ODQ�FRQWLQHQWDO�GH�,QGHSHQGHQFLD�TXH�KDELWDED��HQ�OD�PHQWH�GHO�IXWXUR�OLEHUWDGRU�H[LJtD
SUHSDUDU� XQ� HMpUFLWR� ³� SHTXHxR� SHUR� ELHQ� GLVFLSOLQDGR´� HQ� VXHOR� PHQGRFLQR�� VRUSUHQGHU� DO
HQHPLJR�FUX]DQGR�OD�FRUGLOOHUD�GH�/RV�$QGHV�\�XQD�YH]�OLEHUDGR�&KLOH��UHIRU]DU�ODV�WURSDV�FRQ�OD
LQFRUSRUDFLyQ�GH�ODV�GHO�SDtV�WUDVDQGLQR��'HVGH�HO�QXHYR�WHUULWRULR�OLEUH��OD�HVWUDWHJLD�VH�SURSRQtD
DYDQ]DU�SRU�HO�3DFtILFR�\�DWDFDU�DO�3HU~�GHVGH�HO�PDU��PLHQWUDV�XQ�HMpUFLWR�GH�REVHUYDGRUHV�HQ�HO
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FDPLQR�GHO�$OWR�3HU~�GHEHUtD�HPSXMDU�D�ORV�UHDOLVWDV�KDFLD�/LPD�\�OXHJR�GH�OD�RFXSDFLyQ�GH�HVWH
EDVWLyQ�FRORQLDO��FRQWLQXDU�OD�PDUFKD�OLEHUWDGRUD�KDFLD�HO�QRUWH�

(O�SULPHU�REVWiFXOR�VH�HULJtD�HQ�OD�HVWUDWHJLD�FRPR�OD�PRQWDxD�HQ�HO�WHUUHQR��WDQ�HYLGHQWHV
XQR� \� RWUR�� FRPR� DUGXRV� VXSHUDUORV�� 6DQ� 0DUWtQ� GHEtD� FRQGXFLU� HO� HMpUFLWR� FRQ� WRGRV� VXV
PDWHULDOHV�\�EDJDMHV��LQFOXLGD�OD�DUWLOOHUtD��D�WUDYpV�GH�XQ�WHUUHQR�WRWDOPHQWH�LQKyVSLWR��DVHJXUDQGR
D� OD�YH]�TXH� OD� WURSD�� �DO� ILQDO�GHO�SHQRVR�UHFRUULGR��HVWDUtD�HQ�FRQGLFLRQHV�GH�GDU�DTXHOOD�JUDQ
EDWDOOD�TXH�HO�/LEHUWDGRU�\D�KDEtD�SUHYLVWR�IXHVH�HQ�OD�&XHVWD�GH�&KDFDEXFR��(VWH�FUXFH�DQGLQR
KD�SDVDGR�D�OD�KLVWRULD�FRPR�XQR�GH�ORV�KHFKRV�GH�DUPDV�PiV�JUDQGLRVRV�TXH�KD�YLVWR�HO�PXQGR�

/RV� SUREDEOHV� FDPLQRV� D� WUDQVLWDU� IXHURQ� UHFRUULGRV� LQQXPHUDEOHV� YHFHV� SRU� RILFLDOHV�
EDTXHDQRV�\�KDVWD�HO�PLVPR�FRPDQGDQWH�HQ� MHIH�GHO�HMpUFLWR��SDUD�HOHJLU� ORV�PiV�FRQYHQLHQWHV
HQ� IXQFLyQ� GH� ORV� REMHWLYRV� PLOLWDUHV� D� DOFDQ]DU�� $Vt� IXH� TXH� HO� FRQRFLPLHQWR� GHO� WHUUHQR� IXH
SULRULWDULR� HQ� OD� HODERUDFLyQ� GH� ORV� SODQHV�� (O� WHUUHQR� KDEODED� D� WUDYpV� GH� ORV� WHVWLPRQLRV� GH
YLDMHURV�� YLHMDV� FDUWRJUDItDV� \� UHFRQRFLPLHQWRV� SHUVRQDOHV�� 3HUR� HQ� � YDULDV� RFDVLRQHV�� GHVGH
VHWLHPEUH� ����� KDVWD� OD� SULPDYHUD� GH� ������ IXH� HO� PLVPR� 6DQ� 0DUWtQ� TXLHQ� LQWHUSHOy
GLUHFWDPHQWH� D� OD�PRQWDxD�� � 5HDOL]y� QXPHURVRV� UHFRQRFLPLHQWRV�� GHVGH� HO� YDOOH� GH� 8VSDOODWD
KDVWD�ORV�FDPLQRV�GH�LPSRUWDQFLD�HQWUH�6DQ�&DUORV�\�6DQ�-XDQ��0LHQWUDV��HO�FXHUSR�GH�LQJHQLHURV
GHO�HMpUFLWR�GH�/RV�$QGHV��KDFtD�OR�SURSLR�HQ�XQ�IUHQWH�GH�����NLOyPHWURV��UHOHYDQGR�ODV�GLVWDQFLDV
D�FURQyPHWUR�\�OXHJR�YROFDQGR�VXV�FRQFOXVLRQHV�HQ�SODQRV�SDUFLDOHV�\�JHQHUDOHV��'HELy�DQDOL]DU
ODV�YHQWDMDV�\�GHVYHQWDMDV�WRSRJUiILFDV�TXH�SUHVHQWDEDQ�FDGD�XQR�GH�HOORV��VXV�SRVLELOLGDGHV�GH
DFFHVR� \� OD� GLVSRQLELOLGDG� GH� UHFXUVRV� QDWXUDOHV� LQGLVSHQVDEOHV�� (VWD� HYDOXDFLyQ� OOHYy� D
HVWDEOHFHU�XQD�FRPELQDFLyQ�GH�UXWDV�TXH�SHUPLWLHUDQ�FXPSOLU�ODV�SUHPLVDV�GH�OD�&DPSDxD��WRPDU
REMHWLYRV� SULQFLSDOHV� \� VHFXQGDULRV�� LQGXFLU� D� OD� SREODFLyQ� D� DGKHULU� D� OD� FDXVD� GH� OD
LQGHSHQGHQFLD�\�GDU�HQ�XQD�VROD�\�JUDQ�EDWDOOD�HO�JROSH�GHFLVLYR�DO�SRGHU�UHDOLVWD�HQ�&KLOH�

(VWD� YHUGDGHUD� ODERU� GH� LQJHQLHUtD� HVWUDWpJLFD�� OOHYy� D� 6DQ� 0DUWtQ� D� HOHJLU� VHLV� JUDQGHV
UXWDV��GHVGH�HO�QRUWH�DUJHQWLQR��HQ�OD�3URYLQFLD�GH�/D�5LRMD��KDVWD�QXHVWUR�VXU�PHQGRFLQR��HQ�HO
DFWXDO�GHSDUWDPHQWR�GH�0DODUJ�H��1DFHQ�DVt� ORV�FDPLQRV�TXH�SDVDUtDQ�D� OD� �KLVWRULD�FRPR� ODV
³UXWDV� VDQPDUWLQLDQDV´� \� GH� ODV� FXDOHV� 8VSDOODWD�� GHO� 3RUWLOOR� \� 3ODQFKyQ�� UHFRUUHQ� QXHVWUR
WHUULWRULR� SURYLQFLDO��PLHQWUDV� TXH� HO� SDVR� TXH� UHFLELy� HO� JUXHVR� GH� ODV� FDQVDGDV� KXHOODV� GH� OD
WURSD��HO�GH�/RV�3DWRV��VH�FRPSDUWH�HQ�VX�UHFRUULGR�FRQ�OD�SURYLQFLD�GH�6DQ�-XDQ�

3RU� HO� SULPHUR� GH� HVRV� WUD\HFWRV� PDUFKDUtDQ� ORV� KRPEUHV� GHO� HQWRQFHV� &RURQHO� -XDQ
*UHJRULR�GH�/DV�+HUDV��FRQ�H[SUHVDV�yUGHQHV�GH�OOHJDU�DO�9DOOH�GH�$FRQFDJXD�HO���GH�IHEUHUR�GH
������ OXHJR� GH� UHTXLVDU� JDQDGR� \� FRSDU� JXDUGLDV� HQHPLJDV� HQ� ODV� HVWLEDFLRQHV� FRUGLOOHUDQDV�
KDVWD� WRPDU� FRQWDFWR� FRQ� OD� YDQJXDUGLD� � GHO� (MpUFLWR�� FRQGXFLGD� SRU� HO� EULJDGLHU� 6ROHU�� 'tDV
GHVSXpV� DYDQ]DUtD� SRU� ODV� PLVPDV� KXHOODV�� HO� HVIRU]DGR� &DSLWiQ� )UD\� /XLV� %HOWUiQ�� FRQ� OD
DUWLOOHUtD�SDWULRWD��2WUR�JUXSR�PLOLFLDQR�UHFRUUtD�HO�FDPLQR�GHO�3RUWLOOR�DUJHQWLQR��HQ� ODV�FHUFDQtDV
GHO�0DQ]DQR�+LVWyULFR��EDMR�ODV�yUGHQHV�GHO�&DSLWiQ�-RVp�/HyQ�/HPRV��FRQ�OD�PLVLyQ�SULQFLSDO�GH
VLPXODU�VHU�OD�YDQJXDUGLD�GH�ODV�IXHU]DV�SULQFLSDOHV��\�GH�HVWD�IRUPD�GHVRULHQWDU��D�ORV�UHDOLVWDV�\



IRPHQWDU�VX�LQVXUUHFFLyQ��3RU�HO�SDVR�GHO�3ODQFKyQ��DYDQ]DUtDQ�ORV�KRPEUHV�GHO�WHQLHQWH�FRURQHO
5DPyQ� )UH\UH�� SDWULRWD� FKLOHQR� TXLHQ�� FRQ� HVFDVRV� ���� KRPEUHV� GHEtD� FXPSOLU� REMHWLYRV
VLPLODUHV�

(O�JUXHVR�GH�OD�WURSD��FRQ�HO�(VWDGR�0D\RU�FRPDQGDGR�SRU�6DQ�0DUWtQ��HPSUHQGHUtD�HO�GXUR
FDPLQR�DO�QRUWH��HQ�EXVFD�GH� WLHUUD�VDQMXDQLQD��SDUD�YHQFHU� OD�FRUGLOOHUD�GH�/RV�3DWRV��GHMDQGR
DWUiV�DOWXUDV�GH�PiV�GH�FXDWUR�PLO�PHWURV�HQ�HO�(VSLQDFLWR��H�LQJUHVDQGR�D�&KLOH�SRU�ORV�SDVRV�GH
ODV�/ODUHWDV�\�9DOOH�+HUPRVR��(O�HQFXHQWUR�FRQ� ORV�KRPEUHV�GH�/DV�+HUDV��FHUUDUtD�HVWD�HWDSD�
DEULHQGR�HO�FDStWXOR�GH�OD�JUDQ�YLFWRULD��6H�KDEtD�GHVDILDGR�D�OD�DOWXUD��VH�OD�KDEtD�YHQFLGR��SDUD
FRQTXLVWDUOD�SDUD�VLHPSUH�

&RQFOXVLyQ

6DQ�0DUWtQ�\�VXV�KRPEUHV�FUX]DURQ�OD�FRUGLOOHUD�GH�/RV�$QGHV�\�GHUURWDURQ�D�ORV�HVSDxROHV
HQ�OD�EDWDOOD�GH�0DLS~��/D�SULPHUD�SDUWH�GHO�SODQ�FRQWLQHQWDO�HVWDED�VXSHUDGD��(O�SUy[LPR�SDVR
VXSRQtD�GLULJLUVH�KDFLD�HO�$OWR�3HU~�SDUD�FRPEDWLU�FRQ�HO�EDVWLyQ�PiV�JUDQGH�GH�ORV�UHDOLVWDV�HQ
$PpULFD�
/RV�SUHVHQWHV WH[WRV�VRQ�XQ�H[WUDFWR�GH�
�0HQGR]D�D�WUDYpV�GH�VX�KLVWRULD���5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD��FRPSLODGRUHV�
0HQGR]D��������&DYLDU� %OXH�
�0HQGR]D��(FRQRPtD�\�&XOWXUD�� 5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD�
&RPSLODGRUHV� 0HQGR]D��������&DYLDU� %OXH�
&RS\ULJKW�(GLWRULDO�&DYLDU�%OXH
&DSLWXOR�9,�±�³6DQ�0DUWtQ�\�HO�(MpUFLWR�GH�ORV�$QGHV´������� �
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