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&RPSOXWHQVH� GH� 0DGULG�� 6XV� WUDGXFFLRQHV� GH� 3HGUR� 3iUDPR� \� (O� /ODQR� HQ� OODPDV�
DSDUHFLHURQ� HQ� ����� \� ������ UHVSHFWLYDPHQWH�� HQ� OD� HGLWRULDO� /LNH� GH� +HOVLQNL�� +D�
WUDGXFLGR�WDPELpQ�D�5DIDHO�$OEHUWL�\�D�$XJXVWR�0RQWHUURVR��\�WUDEDMD�HQ�OD�UHDOL]DFLyQ�
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&RQJUHVR� GH� /LWHUDWXUD� /DWLQRDPHULFDQD� RUJDQL]DGR� SRU� OD� 8QLYHUVLGDG� $XWyQRPD�
0HWURSROLWDQD�HQ�HO�3DODFLR�GH�%HOODV�$UWHV��&RODERUy�HQ�/D�-RUQDGD�6HPDQDO�FRQ�HO�
WH[WR�³'RV�OXJDUHV�GH�FRQIXVLyQ��%DEHO�\�&RPDOD´�HQ�HQHUR�GH�������
�

/RV�0XUPXOORV��7~�HUHV�WUDGXFWRUD�GH�OLWHUDWXUD�HQ�OHQJXD�HVSDxROD�DO�ILQODQGpV��
¢1RV�SXHGHV�KDEODU�XQ�SRFR�VREUH�HOOR"�

7DUMD�5RLQLOD��6t��+H�WUDGXFLGR�IXQGDPHQWDOPHQWH�REUDV�PH[LFDQDV�\�HVSDxRODV�
DO�ILQODQGpV��HPSHFp�FRQ�OD�WUDGXFFLyQ�GH�3HGUR�3iUDPR�HQ�������\�GHVGH�HQWRQFHV�KH�
WUDGXFLGR�FDVL�YHLQWH�OLEURV�GH�OLWHUDWXUD�KLVSiQLFD��

/0�� ,QLFLDVWH� WX� WUDEDMR� FRPR� WUDGXFWRUD� GH� OLWHUDWXUD� KLVSiQLFD� DO� ILQODQGpV�
SUHFLVDPHQWH�FRQ�3HGUR�3iUDPR����

75��'HVGH�TXH�OHt�HO�OLEUR�PH�SDUHFLy�XQD�REUD�PDUDYLOORVD��PX\�ULFD��\�VLHPSUH�
SHQVp�HQ�WUDGXFLUOR��D�YHFHV�ODV�PHMRUHV�REUDV�TXH�XQR�OHH��ODV�REUDV�TXH�PiV�OH�OOHJDQ�±
SRU�OR�PHQRV�D�Pt�PH�SDVD±�GHVSLHUWDQ�GH�LQPHGLDWR�HO�GHVHR�GH�WUDGXFLUODV��GH�YHU��HQ�
PL�FDVR��FyPR�VH�GLUtD�HVWR�HQ�ILQODQGpV��FyPR�TXHGDUtD�HVWR�HQ�PL�LGLRPD����3RU�HVR�HUD�
FODUR� SDUD�Pt� TXH� \R� TXHUtD� WUDGXFLU� HVH� OLEUR�� \� OR� WUDGXMH�� EXHQR�� SULPHUR� KLFH� XQD�
SDUWH�\�VH�OD�RIUHFt�D�XQD�HGLWRULDO��\�DVt�VDOLy�OD�FRVD��

/0�� 7DO� YH]� KDFLD� FLHUWRV� LGLRPDV� \� FLHUWDV� FXOWXUDV� OD� WUDGXFFLyQ� GH� XQD� REUD�
FRPR�OD�GH�5XOIR�SODQWHD�SUREOHPDV�HVSHFLDOPHQWH�DUGXRV��SRU�ODV�HQRUPHV�GLIHUHQFLDV�
HQWUH�HO�FOLPD��HO�PHGLR�ItVLFR�\�OD�KLVWRULD��SDUD�QR�KDEODU�GH�ORV�SUREOHPDV�OLQJ�tVWLFRV�
\� FXOWXUDOHV�� TXH� HQ�XQD�REUD� FRPR� OD�GH�5XOIR� VRQ�GH� VLQJXODU� UHOHYDQFLD�� ¢4Xp�QRV�
SRGUtDV�GHFLU�VREUH�HVWRV�UHWRV"�
�������������������������������������������������
∗�(QWUHYLVWD�LQpGLWD�UHDOL]DGD�SRU�9tFWRU�-LPpQH]�\�-XDQ�)UDQFLVFR�5XOIR�HO����GH�RFWXEUH�GH�������



75�� (YLGHQWHPHQWH� VLHPSUH� VH� WUDGXFH� XQD� REUD� GH� XQD� FXOWXUD� D� RWUD�� \� QR�
VRODPHQWH�GH�XQ�LGLRPD�D�RWUR��\�HV�FLHUWR�TXH�OD�GLVWDQFLD�HQWUH�OD�FXOWXUD�PH[LFDQD�\�OD�
FXOWXUD� ILQODQGHVD� JHRJUiILFDPHQWH� HV� JUDQGH�� \� OD� GLVWDQFLD� HQWUH� ORV� GRV� LGLRPDV� HV�
PiV�JUDQGH�WRGDYtD��SRUTXH�HO�ILQODQGpV�QR�HV�XQ�LGLRPD�LQGRHXURSHR��HQWRQFHV�QR�WLHQH�
SUiFWLFDPHQWH�QDGD� HQ� FRP~Q�FRQ�HO� HVSDxRO�QL� FRQ� ORV�RWURV� LGLRPDV�GH�(XURSD��<R�
PXFKDV�YHFHV�PH�SUHJXQWR�VL�VHUtD�PiV�IiFLO�WUDGXFLU�D�5XOIR�SRU�HMHPSOR�DO�IUDQFpV��TXH�
HV�XQ�LGLRPD�PiV�FHUFDQR��\�QR�OR�Vp��SRUTXH�QR�WHQJR�HVD�H[SHULHQFLD��SHUR�HQ�HO�IRQGR�
FUHR�TXH�OD�WDUHD�GHO�WUDGXFWRU�VLHPSUH�WLHQH�OD�PLVPD�GLILFXOWDG��(O�WUDGXFWRU�WLHQH�TXH�
SDVDU�VLHPSUH�SRU�VX�SURSLD�LQWHUSUHWDFLyQ�GH�OD�REUD�\�VLHPSUH�WLHQH�TXH�UHFUHDU�OD�REUD�
GH� DOJXQD� PDQHUD� \� QR� Vp���� (Q� HO� IRQGR� PH� FXHVWD� LPDJLQDU� TXH� VHD� HVHQFLDOPHQWH�
GLVWLQWR�� DXQTXH� HO� LGLRPD� IXHVH�PiV� FHUFDQR�� (Q� FXDQWR� DO� FOLPD�� HYLGHQWHPHQWH� ODV�
SODQWDV�� ORV� DQLPDOHV� \� WRGDV� HVDV� UHIHUHQFLDV� D� OD� QDWXUDOH]D�PH[LFDQD� SODQWHDQ� XQD�
GLILFXOWDG��SHUR�QR�HV�GH�ODV�PD\RUHV��HV�PiV�JUDQGH�OD�GLILFXOWDG�GH�HQFRQWUDU�HO�HVWLOR�
SURSLR��OD�HVWUXFWXUD�SURSLD�GH�QDUUDFLyQ�HQ�RWUR�LGLRPD��FUHR�\R��

/0�� (VWR� UHPLWH� DO� SUREOHPD� OLWHUDULR�� FyPR� FRQVHUYDU� OR� HVSHFtILFDPHQWH�
OLWHUDULR�GH�OD�REUD�\�QR�VRODPHQWH�WUDGXFLU�HO�VHQWLGR��VLQR�XQD�ULTXH]D�GH�YRFDEXODULR��
XQD�PDQHUD�GH�HYRFDU�HVH�PXQGR�DPELJXR��SRU�HMHPSOR��GH�OD�YLGD�\�OD�PXHUWH�HQ�3HGUR�
3iUDPR��KD\�H[SUHVLRQHV�YHUEDOHV�GHOLEHUDGDPHQWH�DPELJXDV�\�VyOR�FRQ�HO�DYDQFH�GH�OD�
OHFWXUD�WH�GDV�FXHQWD�GH�TXH�DTXHOOR�DSXQWDED�D�RWUD�FRVD��(VWDV�DPELJ�HGDGHV�R�HO�XVR�
GHOLEHUDGDPHQWH�HQJDxRVR�GHO�OHQJXDMH�TXH�KDFH�5XOIR�SRGUtDQ�HVWDU�HQWUH�ORV�UHWRV�PiV�
LPSRUWDQWHV�SDUD�VX�WUDGXFWRU��TXLHQ�QR�SXHGH�VHU�PiV�H[SOtFLWR�TXH�HO�DXWRU��$�YHFHV�OD�
DPELJ�HGDG�HVWi�HQ�HO�XVR�GH�FLHUWDV�SDODEUDV�TXH�HQ�HVSDxRO�WLHQHQ�XQ�GREOH�VHQWLGR��
SRU� HMHPSOR�� FXDQGR� -XDQ� 3UHFLDGR� OH� SUHJXQWD� DO� DUULHUR�� DO� SULQFLSLR� GH� OD� QRYHOD��
³¢TXp�SDVy�SRU�DTXt"´��pO�SLHQVD�HQ� OR�TXH�KD�RFXUULGR��SHUR�VX� LQWHUORFXWRU�FUHH�TXH�
KDEOD�GH�DOJ~Q�VHU�TXH�KD�SDVDGR�SRU�DOOt��\�OH�GLFH�TXH�IXH�XQ�FRUUHFDPLQRV��

75��$�Pt�PH�SDUHFH�PX\�LPSRUWDQWH�HVWD�IDFHWD�DPELJXD�\�HQJDxRVD�GH�DPEDV�
REUDV� GH� -XDQ� 5XOIR�� \� HV� XQD� GH� ODV� FXHVWLRQHV� TXH� PiV� PH� KDQ� KHFKR� UHIOH[LRQDU�
GXUDQWH�OD�WUDGXFFLyQ��\�FRPR�DFDER�GH�WHUPLQDU�DSHQDV�(O�/ODQR�HQ�OODPDV�WHQJR�PX\�
IUHVFRV� HVWRV� UHFXHUGRV� \� SODQWHDPLHQWRV�� (Q� HO� HMHPSOR� FLWDGR� GH�3HGUR� 3iUDPR� OD�
DPELJ�HGDG�QR�OD�SRGtD�SRQHU�HQ�HO�PLVPR�YHUER��HQ�HO�YHUER�³SDVDU´��SHUR�Vt�HQ�RWUR�
HOHPHQWR�GH�OD�IUDVH��\�GH�HVR�VH�WUDWD�PXFKDV�YHFHV��GH�WUDQVSRQHU�DOJR�LPSRUWDQWH�HQ�
RWUR� HOHPHQWR� OLQJ�tVWLFR�� SRUTXH� OR� TXH� PXFKDV� YHFHV� QR� VH� SXHGH� HV� HQFRQWUDU� XQ�
YHUER�TXH�FRLQFLGD�HQ�HVRV�GRV�VLJQLILFDGRV��<R�FUHR�TXH�WDQWR�3HGUR�3iUDPR�FRPR�(O�
/ODQR�HQ�OODPDV�VH�PXHYHQ�HQWUH�XQD�QLWLGH]�\�XQD�GLIXPLQDFLyQ�GH�ODV�FRVDV��0XFKDV�



YHFHV�HO�OHFWRU�WLHQH�OD�LPSUHVLyQ�GH�TXH�OH�HVWiQ�GDQGR�XQD�GHVFULSFLyQ�H[DFWD�GH�DOJR��
SRU� HMHPSOR�� DO� SULQFLSLR� GHO� FXHQWR� GH� ³/XYLQD´� SDUHFH� TXH� VH� HVWi� GHVFULELHQGR� HO�
OXJDU�GRQGH�YDQ�D�RFXUULU�FLHUWRV�KHFKRV��SHUR�HQ�OD�VHJXQGD�SDUWH�GHO�FXHQWR�HO�QDUUDGRU�
GH�DOJXQD�IRUPD�OH�TXLWD�DO�OHFWRU�HO�VXHOR�VREUH�HO�TXH�pVWH�FUHtD�DSR\DUVH��TXH�HUD�VX�
UHIHUHQFLD�\�GRQGH�FUHtD�SRGHU�ILDUVH��3XHV�QR��HO�DXWRU�OR�HVWi�QHJDQGR�\�HVWi�GLFLHQGR�Vt�
HV�HVWR��DXQTXH�WDPELpQ�HV�RWUD�FRVD��\�KD\�HVH�MXHJR�FRQWLQXR�GH�OD�DPELJ�HGDG�TXH�PH�
SDUHFH�XQD�GH�ODV�FODYHV�GH�OD�REUD�GH�-XDQ�5XOIR��\�FXDQGR�GLJR�TXH�OD�WUDGXFFLyQ�VH�
EDVD�HQ�OD�LQWHUSUHWDFLyQ�HVWR\�SHQVDQGR�SUHFLVDPHQWH�HQ�HVR��TXH�OD�SULPHUD�WDUHD�GHO�
WUDGXFWRU�HV�OHHU�ELHQ�OD�REUD�\�GDUVH�FXHQWD�GH�ODV�FODYHV�GH�HVWH�WLSR��\�GHVSXpV�YHU�HQ�
TXp�HOHPHQWRV�OLQJ�tVWLFRV�HVWiQ�HVWDV�SDXWDV�GH�DPELJ�HGDG��SRU�HMHPSOR��R�GH�HQJDxR�
GHOLEHUDGR�SRU�SDUWH�GHO�HVFULWRU�R�GHO�QDUUDGRU��\�OXHJR�FXLGDU�HVSHFLDOPHQWH�WRGDV�HVDV�
FDUDFWHUtVWLFDV�GHO�WH[WR��VL�QR�VH�SXHGHQ�FRQVHUYDU�HQ�HVD�PLVPD�SDODEUD��OR�TXH�PXFKDV�
YHFHV�QR�VH�SXHGH��SXHV�HQ�RWUD��\�\R�FUHR�TXH�HV�PX\�LPSRUWDQWH�HVR��TXH�VH�PDQWHQJD�
OD�DPELJ�HGDG��

/0��$KRUD�TXH�PHQFLRQDV�³/XYLQD´��KD\�DOOt�XQD�DPELJ�HGDG�QRWDEOH�� VH� WUDWD�
DSDUHQWHPHQWH�GH�XQ�GLiORJR�HQWUH�HO�QDUUDGRU�\�DOJXLHQ�TXH�YD�D�/XYLQD��SHUR�D�OR�ODUJR�
GH�OD�OHFWXUD�QXQFD�KD\�XQ�LQGLFLR�GH�TXH�UHDOPHQWH�H[LVWD�XQ�LQWHUORFXWRU��QR�KD\�MDPiV�
OD�FHUWH]D�GH�TXH�pVWH�VHD�XQ�GLiORJR�R�HO�PRQyORJR�GH�DOJXLHQ�TXH�VH�HVWi�HPEULDJDQGR�
\�KDEOD�FRQVLJR�PLVPR��3HUR�DSDUWH��¢TXp�RWURV�UHWRV�HQFRQWUDVWH�W~��HVSHFtILFRV�GH�HVWH�
WUDEDMR�GH�WUDGXFFLyQ�GH�5XOIR��TXH�WH�VDWLVIDJD�PiV�KDEHU�SRGLGR�VRUWHDU�H[LWRVDPHQWH��
R�TXH�FRQVLGHUHV�GLJQRV�GH�DOJ~Q�FRPHQWDULR�HVSHFLDO"�

75��6H�SXHGH�KDEODU�GH�ODV�GLILFXOWDGHV�D�PXFKRV�QLYHOHV��\�HV�EXHQR�KDEODU�GH�
³/XYLQD´��\�HVWH�GLiORJR�VLQ�LQWHUORFXWRU��SRUTXH�\R�FUHR�TXH�XQR�GH�ORV�SURFHGLPLHQWRV�
PiV� LPSRUWDQWHV� WDQWR� HQ�(O� /ODQR� HQ� OODPDV� FRPR� HQ�3HGUR� 3iUDPR� HV� HO� XVR� GHO�
GLiORJR��HO�GLiORJR�HV�FRPR�OD�EDVH�GH�OD�QDUUDFLyQ��GH�ODV�H[SHFWDWLYDV�TXH�VH�GHVSLHUWDQ�
HQ�HO�OHFWRU��\�RWUD�YH]�HVWDPRV�DQWH�XQDV�H[SHFWDWLYDV�IUXVWUDGDV�HQ�HO�FDVR�GH�³/XYLQD´��
TXH�D�OR�PHMRU�QR�KDEtD�XQ�LQWHUORFXWRU�R�D�OR�PHMRU�HUD�XQ�IDQWDVPD�LPDJLQDGR�SRU�HO�
KRPEUH� TXH� HVWi� KDEODQGR�� HWFpWHUD�� <R� FUHR� TXH� HVWUXFWXUDOPHQWH� HV� XQ� UDVJR� PX\�
LPSRUWDQWH��\�FUHR�TXH�HO�UHWR�PiV�JUDQGH��WDQWR�HQ�3HGUR�3iUDPR�FRPR�HQ�(O�/ODQR�HQ�
OODPDV�� HV� FUHDU� R� UHFUHDU� OLWHUDULDPHQWH� HVWH� OHQJXDMH� KDEODGR�� \� DOOt� KD\� RWUD� FRVD�
TXL]iV��SDUD�KDFHU�XQD�FRPSDUDFLyQ�HQWUH�ODV�GLILFXOWDGHV�GH�3HGUR�3iUDPR�\�(O�/ODQR�
HQ�OODPDV��KDVWD�FLHUWR�SXQWR�(O�/ODQR�HQ�OODPDV�PH�SDUHFH�PiV�GLItFLO�GH�WUDGXFLU��HQ�OD�
PHGLGD� HQ� TXH� FDGD� FXHQWR� WLHQH� XQD� HVWUXFWXUD� XQ� SRFR� GLIHUHQWH� GH� QDUUDFLyQ�� SRU�
HMHPSOR��XQ�GLiORJR�VLQ�LQWHUORFXWRU��R�HQ�RWURV�FXHQWRV�XQD�RVFLODFLyQ�HQWUH�XQ�QDUUDGRU�



HQ�WHUFHUD�SHUVRQD�\�RWUR�HQ�SULPHUD�SHUVRQD��HWFpWHUD��&DPELDQ�ORV�SODQRV�GH�QDUUDFLyQ�
\�GH�DOJXQD�IRUPD�KD\�TXH�EXVFDU�VROXFLRQHV�XQ�SRFR�GLVWLQWDV�HQ�FDGD�FXHQWR��\�SRU�HVR�
TXL]iV�(O�/ODQR�HQ�OODPDV�VHD�PiV�FRPSOHMR�WRGDYtD�GH�WUDGXFLU�TXH�3HGUR�3iUDPR��

/0��(VD�HV�XQD�RSLQLyQ�PX\�LQWHUHVDQWH��
75�� 3RUTXH� HO� KHFKR� GH� TXH�5XOIR� XWLOLFH� OD� OHQJXD� KDEODGD�� R� XQD� UHFUHDFLyQ�

DUWLILFLDO�GH�OD�OHQJXD�KDEODGD��WLHQH�FRQVHFXHQFLDV�PX\�JUDQGHV�HQ�FXDQWR�DO�WUDEDMR�GH�
WUDGXFFLyQ��HQ�GHWDOOHV�PX\�FRQFUHWRV��HQ�ILQODQGpV�HO�OHQJXDMH�KDEODGR��HQ�SULPHU�OXJDU��
HVWi�PXFKR�PiV�DOHMDGR�GHO� OHQJXDMH�HVFULWR�TXH�HQ�HVSDxRO��HQ�HVSDxRO��SRU�HMHPSOR��
XQD�IUDVH�PX\�FRUULHQWH�HQ�OD�OHQJXD�KDEODGD�SXHGH�SDUHFHUVH�JUDPDWLFDOPHQWH�\�GHVGH�
HO� SXQWR� GH� YLVWD� GHO� YRFDEXODULR�PXFKR�PiV� D� XQD� IUDVH� GH� OD� OHQJXD� HVFULWD� TXH� HQ�
ILQODQGpV�� (Q� ILQODQGpV�� SRU� HMHPSOR�� WRGRV� ORV� SURQRPEUHV� SHUVRQDOHV� \� ODV� IRUPDV�
YHUEDOHV� FDPELDQ� HQ� HO� OHQJXDMH� KDEODGR� FRQ� UHVSHFWR� DO� HVFULWR��1R� HV� TXH� FDPELHQ�
WRWDOPHQWH��VRQ�� ODV�GH� OD� OHQJXD�KDEODGD�±VLQ�TXH�HVWR�VHD�QLQJXQD�YDORUDFLyQ±�FRPR�
GHIRUPDFLRQHV�R�DEUHYLDFLRQHV��R�VLQWHWL]DFLRQHV�GH�ODV�SDODEUDV�GH�OD�OHQJXD�HVFULWD��\�
KD\�PXFKD�GLIHUHQFLD��3RU�HMHPSOR��HO�SURQRPEUH�³\R´�HV�PLQl�HQ�ILQODQGpV��SHUR�QDGLH��
QXQFD��GLFH�PLQl�FXDQGR�KDEOD��1DGLH��QXQFD��LQGHSHQGLHQWHPHQWH�GHO�QLYHO�D�TXH�QRV�
HVWHPRV� UHILULHQGR�� R� VHD�� QR� HVWR\� KDEODQGR� GH� XQ� OHQJXDMH� YXOJDU�� QL� PXFKtVLPR�
PHQRV��WRGR�HO�PXQGR�GLFH�R�Pl�HQ�OD�FDSLWDO�\�HO�VXU�GHO�SDtV��R�PLH�HQ�RWUDV�SDUWHV��R�
Pll�HQ�RWUDV�UHJLRQHV��GHSHQGH�GHO�GLDOHFWR�TXH�HVWp�XVDQGR�XQR��

/0��3HUR�OR�HVFULEHQ�VLHPSUH�GH�RWUD�PDQHUD��
75��&XDQGR�HVFULEHQ��HVFULEHQ�PLQl��SHUR�VL�KDFHPRV�XQD�UHFUHDFLyQ�GH�OD�OHQJXD�

KDEODGD��SRU�HMHPSOR�HQ�XQD�QRYHOD�SDUD� OD� MXYHQWXG�TXH� WUDGXMH�HO�DxR�SDVDGR�\�TXH�
WLHQH�PXFKR�DUJRW��Vt�HVFULEtD�Pl��SHUR�HV�HO�~QLFR�OLEUR�GRQGH�KH�HVFULWR�OD�SDODEUD�Pl��
SRUTXH� FXDQGR� VH� WUDWD� GH� XQD� REUD� OLWHUDULD� TXH� QR� HVWi� HVFULWD� HQ� DUJRW� SXHV� VDOWD�
PXFKR�D�OD�YLVWD�\�QR�VH�SXHGH�XWLOL]DU��R�VHD�TXH�VLHPSUH�KD\�TXH�EXVFDU�XQD�UHFUHDFLyQ�
DUWLILFLDO�� XQ�PHGLR� FDPLQR� HQWUH� HO� OHQJXDMH� KDEODGR�\� HO� OHQJXDMH� HVFULWR�� OR� FXDO� HV�
WDPELpQ�HO�FDVR�GHO�WH[WR�RULJLQDO�GH�5XOIR��SRUTXH�QR�HV�XQD�WUDQVFULSFLyQ�GHO�KDEOD�GH�
ORV�FDPSHVLQRV�GH�-DOLVFR��

/0�� +D\� PXFKD� HYLGHQFLD� GH� TXH� HV� XQ� OHQJXDMH� LQYHQWDGR�� TXH� HQ� VX�
DUWLILFLDOLGDG�WLHQH�OD�HQRUPH�YLUWXG�GH�SDUHFHU�UHDOPHQWH�OR�TXH�OD�JHQWH�GLFH�KDEODQGR��
SHUR�QR�HV�DVt��¢&yPR�SXHGH�VXJHULUVH�DO�OHFWRU�HQ�ILQODQGpV�TXH�HV�XQ�FDPSHVLQR�HO�TXH�
KDEOD�FRQ�HVSRQWDQHLGDG��HQ�XQD�OHQJXD�TXH�WLHQH�SRFR�TXH�YHU�FRQ�HO�PXQGR�OLWHUDULR"�
¢+D\�XQD�PDQHUD"�



75�� 3RU� VXSXHVWR�TXH� OD� KD\�� HVWDPRV�KDEODQGR�GH� OD� OLWHUDWXUD�\�GH�GLIHUHQWHV�
PDQHUDV�GH�KDFHU� OLWHUDWXUD�\�GH� UHFUHDU� OD� LPSUHVLyQ�GH�XQ� OHQJXDMH�KDEODGR��<R�VR\�
PX\�FDXWHORVD��QR�PH�JXVWD�HVFULELU�FRVDV�TXH�VDOWHQ�PXFKR�D�OD�YLVWD�\�TXH�SDUH]FDQ�
PX\�³SRSXODUHV´��\�DTXt�PH�HVWR\�UHILULHQGR�D�UDVJRV�JUDPDWLFDOHV��SRUTXH�VL�\R�XVDUD�
OD�JUDPiWLFD�GHO�OHQJXDMH�KDEODGR�HQ�FXDQWR�D�IRUPDV�YHUEDOHV�\�SURQRPEUHV�SHUVRQDOHV��
FRPR�DFDER�GH�H[SOLFDU�EUHYHPHQWH��HVR�UHVXOWDUtD�PX\�FHUFDQR�DO�DUJRW���HQWRQFHV�HVWD�
LPSUHVLyQ� GH� XQ� OHQJXDMH� GH� XQRV� FDPSHVLQRV� VH� UHFUHD� PXFKR� PiV� SRU� HVWUXFWXUDV�
VLQWiFWLFDV�GH�FyPR�HVWi�FRQVWUXLGD�OD�IUDVH�HQ�VX�WRWDOLGDG��VH�UHFUHD�LQWHQWDQGR�HVTXLYDU�
HVDV� IRUPDV�JUDPDWLFDOHV�TXH�VDOWDUtDQ�PXFKR�D� OD�YLVWD��GLFLpQGROR�GH�RWUD�PDQHUD��\�
WDPELpQ�VH�UHFUHD�PHGLDQWH�HOHFFLRQHV�GH�YRFDEXODULR��SRU�VXSXHVWR��\�HVR�HV�FUXFLDO��\�
SRU�VXSXHVWR�TXH�VH�SXHGH�UHFUHDU��8QD�GLILFXOWDG�PX\�HVSHFtILFD�TXH�XQR�HQFXHQWUD�DO�
HVFULELU�XQ�GLiORJR�KDEODGR�HQ�ILQODQGpV�HV�HO�SURQRPEUH�GH�WHUFHUD�SHUVRQD�GHO�VLQJXODU��
HO� TXH� FRUUHVSRQGHUtD� D� pO�HOOD� HQ� HVSDxRO�� TXH� HQ� ILQODQGpV� HV� KlQ�� (V� VyOR� XQ�
SURQRPEUH��SRUTXH�HO�ILQODQGpV�QR�WLHQH�JpQHUR�JUDPDWLFDO��SHUR�RWUD�YH]�HV�XQD�SDODEUD�
TXH�QDGLH�XVD�QXQFD� DO� KDEODU�� QDGLH�GLFH�QXQFD�KlQ�� R� VL� QR�� HV�XQ� OHQJXDMH�\D�PX\�
HOHYDGR�� 7RGR� HO�PXQGR� XVD� HO� SURQRPEUH� VH�� TXH� QRUPDOPHQWH� VH� UHILHUH� D� FRVDV� R�
DQLPDOHV�� FRVDV� LQDQLPDGDV� R� DQLPDOHV�� SHUR� HVFULWR� HVWH� SURQRPEUH� HV� XQ� SRFR�
FKRFDQWH��DXQTXH�Vt�IRUPD�SDUWH�GH�QXHVWUD�OHQJXD�KDEODGD�GH�WRGRV�ORV�GtDV��(QWRQFHV�Vt�
TXH�PH�FDXVy�EDVWDQWHV�TXHEUDGHURV�GH�FDEH]D��SRUTXH�SRU�RWUD�SDUWH�HVWH�SURQRPEUH�QR�
VH�SXHGH�HOLGLU�HQ�OD�IUDVH��FRPR�HQ�HVSDxRO�VH�SXHGH�HOLGLU�pO�R�HOOD��H�KLFH�XQD�PH]FOD�
GH�ORV�GRV��SHUR�FRQ�RWURV�FULWHULRV��VHJ~Q�ORV�FXDOHV�GHWHUPLQDED�VL�HQ�XQ�OXJDU�XWLOL]DED�
KlQ�� R� HQ� RWUR� OXJDU� OD� SDODEUD� VH��(VWR� HV� XQ� SRFR� GLItFLO� GH� HQWHQGHU� FXDQGR� QR� VH�
FRQRFH�HO�LGLRPD��SHUR�PH�SDUHFH�XQ�GHWDOOH�EDVWDQWH�VLJQLILFDWLYR�\�XQD�GLILFXOWDG�PX\�
FRQFUHWD��¢QR"�

/0��-XVWDPHQWH�HV�OR�TXH�QRV�LQWHUHVDED�TXH�DERUGDUDV��SRUTXH�D~Q�FXDQGR�HV�XQ�
DSDUHQWH� WHFQLFLVPR� SXHGH� VHU� LQWHUHVDQWH� SHUFLELUOR� SDUD� ORV� SURIDQRV�� DMHQRV� D� XQD�
OHQJXD�FRPR�OD�ILQODQGHVD��7DPELpQ�KDEUi�WRGD�XQD�WUDGLFLyQ�HQ�OD�OLWHUDWXUD�ILQODQGHVD�
GH� UHFUHDFLyQ�GHO� OHQJXDMH�KDEODGR�\�GHO� OHQJXDMH�FDPSHVLQR��TXH� WH�KD�VHUYLGR�FRPR�
EDVH��FRQYHQFLRQHV�\D�SURSLDV�GH�OD�OLWHUDWXUD�ILQODQGHVD��3RU�RWUD�SDUWH��HV�FXULRVR�TXH�
HQWUH�ORV�DXWRUHV�TXH�PiV�OH�JXVWDEDQ�D�5XOIR�HVWpQ�ORV�HVFULWRUHV�QyUGLFRV�WUDGXFLGRV�DO�
HVSDxRO��D�ORV�TXH�SDUHFtD�HQWHQGHU�PX\�ELHQ��¢(VWD�IDVFLQDFLyQ�TXH�VLQWLy�5XOIR�SRU�ODV�
OLWHUDWXUDV� QyUGLFDV� VH� SXHGH� VHQWLU� GH� DOJXQD�PDQHUD"�7DO� YH]� WH� RFXUULy� D� WL� FXDQGR�
GHFLGLVWH�WUDGXFLU�3HGUR�3iUDPR��FRPR�OHFWRUD�GH�XQ�SDtV�QyUGLFR�DQWH�OD�REUD�GH�5XOIR��



75��%XHQR��D�YHFHV�TXL]iV�SHQVHPRV�GHPDVLDGR�HQ�ODV�GLVWDQFLDV�JHRJUiILFDV�\�
HQ�ODV�GLVWDQFLDV�FXOWXUDOHV��SRUTXH�QR�QHFHVDULDPHQWH�KD\�WDQWD�GLVWDQFLD��3RU�VXSXHVWR�
TXH� KD\� XQD� GLVWDQFLD�PX\� JUDQGH� HQWUH� XQD� REUD� FRVWXPEULVWD�PH[LFDQD� \� XQD� REUD�
ILQODQGHVD��SHUR�FRPR�5XOIR�QR�HV�FRVWXPEULVWD�QL�ORFDOLVWD�HQ�HVWH�VHQWLGR�QR�KD\�HVWR�
GH�TXH�QR�VH�OH�SXHGD�HQWHQGHU��'HVGH�RWUR�OXJDU��KD\�XQD�FRVD�TXH�PH�OODPD�PXFKR�OD�
DWHQFLyQ��TXL]iV�D�SRVWHULRUL��QR�Vp�VL�OR�KD\D�SHQVDGR�FRQVFLHQWHPHQWH�DO�OHHU�D�5XOIR�
SRU� SULPHUD�YH]�\� DO� GHFLGLU� WUDGXFLUOR�� SHUR� HQ�)LQODQGLD� WHQHPRV�XQD� WUDGLFLyQ�PX\�
JUDQGH� GH� OLWHUDWXUD� UXUDO�� \� HO� SXHEOR� ILQODQGpV� HQ� JHQHUDO� HVWi� PX\� DSHJDGR� D� OD�
QDWXUDOH]D��\D�DOOt��SRU�OR�PHQRV�D�Pt�PLVPD�FRPR�OHFWRUD�GH�5XOIR��KD\�DOJR�TXH�PH�
OOHJD� GH� XQD� PDQHUD� PX\� tQWLPD�� \� HV� WRGD� HVD� FRPXQLFDFLyQ� ±HVR� \D� VHUtD� RWUD�
FXHVWLyQ±�HQWUH�HO�KRPEUH�\�OD�QDWXUDOH]D��HO�KRPEUH�GHQWUR�GHO�VLOHQFLR�GH�OD�QDWXUDOH]D��
$�YHFHV��FRPR�HQ�3HGUR�3iUDPR��SRU�HMHPSOR��ORV�SHUVRQDMHV�PiV�TXH�SHUVRQDMHV�VRQ�
YRFHV�� R� FDGD� YH]� VH� FRQYLHUWHQ� PiV� HQ� YRFHV� \� FDGD� YH]� PiV�� TXL]iV�� VH� DVHPHMHQ�
WDPELpQ�D� ODV�YRFHV�GH� OD�QDWXUDOH]D��4XL]iV�KD\D�FDGD�YH]�PiV��PLHQWUDV�SURJUHVD� OD�
REUD��XQD�PHQRU�GLVWLQFLyQ�HQWUH�ODV�YRFHV�GH�OD�QDWXUDOH]D�\�ODV�YRFHV�GH�ORV�SHUVRQDMHV�
�R� HO� VLOHQFLR� GH� OD� QDWXUDOH]D� \� HO� VLOHQFLR� GH� ORV� SHUVRQDMHV��� <R� FUHR� TXH� HQ� HVR�
QRVRWURV� GH� DOJXQD� PDQHUD� PX\� H[WUDxD� HVWDPRV� PX\� FHUFDQRV� DO� PXQGR� GH� 5XOIR��
DXQTXH�OD�QDWXUDOH]D�HV�GLVWLQWD��SHUR�HVD�SHUFHSFLyQ�\�HVH�VLOHQFLR�PH�KDFHQ�SHQVDU�TXH�
DOOt�KD\�DOJR�PX\�FHUFDQR�D�QRVRWURV��

/0��(VWH�SXQWR�GH�YLVWD�WX\R��¢SLHQVDV�TXH�SRGUtD�UHFRJHU�HO�GHO�OHFWRU�ILQODQGpV"�
75��(V�GLItFLO�KDEODU�GH�ORV�OHFWRUHV�HQ�JHQHUDO��SRUTXH�OD�REUD�GH�-XDQ�5XOIR�PH�

SDUHFH�WDQ�ULFD�TXH�GD�SLH�D�PXFKtVLPDV�OHFWXUDV��SHUR�D~Q�DVt�HVWR\�FRQYHQFLGD�GH�TXH�
HV�DOJR�TXH�OOHJD�PXFKR�DO�OHFWRU�ILQODQGpV��3RGUtD�GHVWDFDU�DOJXQD�FRVD�TXH�KD\D�GLFKR�
OD�FUtWLFD�VREUH�3HGUR�3iUDPR�KDFH�VLHWH�DxRV��SHUR�GHVJUDFLDGDPHQWH�QR�VH�FRQRFH�OR�
VXILFLHQWHPHQWH�ELHQ�OD�OLWHUDWXUD�KLVSDQRDPHULFDQD�HQ�)LQODQGLD��OR�PiV�FRQRFLGR�HV�HO�
UHDOLVPR�PiJLFR�GH�*DUFtD�0iUTXH]�\� WRGR�HVR��3HUR�XQD�FRVD�TXH�Vt� OODPD�PXFKR�OD�
DWHQFLyQ�GH�OD�FUtWLFD�HV�HVD�HVFDVH]��HVD�DULGH]��EXHQR��HVD�HVFDVH]�GH�UHFXUVRV��HVD�FRVD�
WDQ����

/0��(O�ODFRQLVPR�GH�5XOIR��WDO�YH]����
75��6t��HO�ODFRQLVPR��\�WDPELpQ�HO�KHFKR�GH�TXH�WRGR�HVWXYLHUD�WDQ�FRPSULPLGR��\�

TXH�KXELHUD�WDQWR�VLOHQFLR��SDUD�Pt�KD\�PXFKR�VLOHQFLR��SRU�HMHPSOR��HQWUH�XQD�IUDVH�\�
RWUD� HQ�5XOIR�� D� YHFHV�� \� HVR� IXH�XQD� FRVD�TXH� Vt� GHVWDFy�PXFKR� OD� FUtWLFD�� SRUTXH� OD�
LPDJHQ�HVWHUHRWtSLFD�GH�OD�OLWHUDWXUD�KLVSDQRDPHULFDQD�HV��SXHV��OD�GH�OD�DEXQGDQFLD��OR�



EDUURFR��HWFpWHUD��¢QR"�%XHQR��HVR�HV�XQD�IDOWD�QXHVWUD��DOOt�Vt�TXH�QRV�KDFH�IDOWD�FRQRFHU�
PiV��

/0��+D\� SURVD� \� KD\� SRHVtD�� \� ODV� HVWUDWHJLDV� GH� WUDGXFFLyQ� VRQ� GLIHUHQWHV� HQ�
FDGD� FDVR�� (Q� HO� FDVR� GH� OD� REUD� GH� 5XOIR�� ¢VH� WH� KD� SUHVHQWDGR� HO� SUREOHPD�� R� KDV�
UHIOH[LRQDGR�VREUH�HVWD�SHFXOLDULGDG"�3RUTXH�\D�VDEHPRV�TXH�HV�XQD�REUD�FX\D�FHUFDQtD�
FRQ�OD�SRHVtD�HV�PX\�JUDQGH��

75��6t��HIHFWLYDPHQWH��\R�KH�WUDGXFLGR�WDQWR�SRHVtD�FRPR�SURVD��\�DGHPiV�KDFH�
XQ�SDU�GH�DxRV�KLFLPRV�XQD� UHYLVWD�VREUH� OD�GLIHUHQFLD�HQWUH� OD�SURVD�\� OD�SRHVtD��\� OD�
FXHVWLyQ� VH� QRV�PRVWUy�PX\� DUGXD�� (Q� UHDOLGDG� \R� FUHR� TXH� OD� GLIHUHQFLD� TXL]iV� VHD�
JUDGXDO��\�TXH�HQ�OD� OLWHUDWXUD�PRGHUQD�QR�VH�SXHGH�HVWDEOHFHU�XQD�GLIHUHQFLD�DEVROXWD�
HQWUH�OD�SURVD�\�OD�SRHVtD��\�HQ�FXDQWR�D�OD�REUD�GH�5XOIR�SDUD�Pt�OD�H[SHULHQFLD�HVWi�PX\�
FHUFDQD�D�OD�H[SHULHQFLD�GH�WUDGXFLU�SRHVtD��QR�YHR�FDVL�QLQJXQD�GLIHUHQFLD��/D�LPDJHQ�
PHQWDO� TXH� WHQJR�\R� GH� OD� SRHVtD� \� GH� OD� WUDGXFFLyQ� GH� OD� SRHVtD� HV� TXH� ODV� SDODEUDV�
HVWiQ�FRPR�WDOODGDV�HQ�SLHGUD��\�pVWD�HV�XQD�LPDJHQ�TXH�YD�PX\�ELHQ�FRQ�5XOIR�¢QR"��\�
HQ� OD� SURVD�PX\� SURVD�R� HQ� XQD� SURVD� GLJDPRV� TXH� VLJXH� FLHUWDV� FRQYHQFLRQHV� GH� OD�
QRYHOD� GHO� VLJOR� ;,;� �HVWR� LUtD� SDUD� ODUJR� VL� HQWUiUDPRV� HQ� HVWD� FXHVWLyQ�� XQR� VH� GD�
FXHQWD�PXFKDV�YHFHV� GH�TXH� Vt� KD\�GLIHUHQWHV�PDQHUDV� GH�GHFLU� XQD�PLVPD�FRVD�\� VH�
SXHGH�MXJDU�PiV�FDPELDQGR�DOJR��SHUR�HQ�OD�SRHVtD��\�HQ�OD�SRHVtD�GH�-XDQ�5XOIR��LQVLVWR�
�EXHQR��DTXt�WDPELpQ�EXVFD�XQR�GLVWLQWDV�PDQHUDV�GH�GHFLU�XQD�FRVD���XQR�VH�GD�FXHQWD�
GH� TXH� HVWi� WDOODQGR��$Vt�PH� OR� H[SOLFR� D�Pt�PLVPD�� HQ� UHVXPHQ�� SRUTXH� SDUD�Pt� VH�
SDUHFH�PXFKtVLPR�HO�WUDEDMR�GH�WUDGXFFLyQ�GH�5XOIR�D�OD�WUDGXFFLyQ�GH�SRHVtD��<R�FUHR�
TXH�QR�KD\�XQD�GLIHUHQFLD�VXVWDQFLDO��

/0��+D\�DOJXQDV�H[SHULHQFLDV�GH�YHUWHU�OD�REUD�GH�5XOIR�D�RWURV�PHGLRV��DO�FLQH��
KD\�REUDV�PXVLFDOHV��ySHUDV����$OJXLHQ�GHFtD�TXH�5XOIR�SHQVDED�TXH�OD�PHMRU�DGDSWDFLyQ�
GH� 3HGUR� 3iUDPR� D� RWUR� PHGLR� HUD� XQ� SURJUDPD� TXH� KL]R� OD� UDGLR� VXL]D� GH� OHQJXD�
IUDQFHVD��\�QR�KDFH�PXFKR�HVFXFKiEDPRV�XQD�YHUVLyQ�RSHUtVWLFD�UDGLRIyQLFD�KHFKD�SRU�
OD� 'HXWVFKH� :HOOH�� FRQ� SURGXFFLyQ� HVSDxROD�� D� SDUWLU� GH� OD� SDUWLWXUD� GH� XQ� P~VLFR�
PH[LFDQR�TXH�FRQRFH�ELHQ�OD�REUD�GH�5XOIR��-XOLR�(VWUDGD��1RV�FRPHQWDEDV�DQWHV�GH�HVWD�
HQWUHYLVWD� TXH�KD\�XQ�SUR\HFWR� VLPLODU� HQ�)LQODQGLD�� GH�XQD� DGDSWDFLyQ�GH� OD� REUD�GH�
5XOIR�SDUD�UDGLR��XQD�HVSHFLH�GH�ySHUD�UDGLRIyQLFD��¢4Xp�QRV�SXHGHV�GHFLU�GH�HVWR"�

75��4Xp�EXHQR�TXH�PH�KDFHQ�HVWD�SUHJXQWD��1R�HV�XQD�ySHUD�UDGLRIyQLFD��PiV�
ELHQ�\R�OR�OODPDUtD�XQ�GUDPD�UDGLRIyQLFR��SHUR�FRPR�OD�REUD�WRGDYtD�QR�HVWi�FRQFOXtGD�
SRGUtD� UHFLELU� RWUR� QRPEUH�� 3HUR� GH� WRGDV� PDQHUDV� HV� XQD� FRODERUDFLyQ� HQWUH� HO�
FRPSRVLWRU�0DUNXV�)DJHUXGG�\�\R��eO�YD�D�FRPSRQHU�OD�P~VLFD�GH�HVWD�REUD�\�\R�YR\�D�



KDFHU� HO� WH[WR�� \� QXHVWUD� LGHD� ±EXHQR�� OOHYDPRV� FRPR� XQ� DxR� YLpQGRQRV� FDGD� TXLQFH�
GtDV��KDEODQGR�\�FRPSDUWLHQGR�H[SHULHQFLDV�VREUH�3HGUR�3iUDPR�SDUD�SUHSDUDU�OD�REUD�
PHQWDOPHQWH��SDUD�SUHSDUDU�HO�WHUUHQR�\�SDVDU�FDGD�XQR�GHVSXpV�D�QXHVWUD�WDUHD±��OR�TXH�
HVWDPRV� OOHYDQGR� DFDER� DKRUD�� \� TXL]iV� OD� LGHD� SULPHUD� GH� HVWD� REUD�� HV� TXH� VH�
FRQIXQGDQ� ORV� PHGLRV�� HO� PHGLR� PXVLFDO� \� HO� PHGLR� OLQJ�tVWLFR�� \� HO� PHGLR� PXVLFDO�
WDPELpQ� VH� FRQIXQGLUi�� VHJ~Q� KHPRV� SODWLFDGR� \� PH� KD� FRQWDGR� 0DUNXV�� FRQ� RWUDV�
YRFHV�� FRQ� RWURV� VRQLGRV�� TXH� SXHGHQ� VHU� HO� VRQLGR� GHO� DJXD�� HO� VRQLGR� GHO� YLHQWR�� HO�
VRQLGR� GH� XQRV� SDVRV�� \�PL� LGHD� FRPR� ±GLJDPRV±� GUDPDWXUJD� HQ� HVWH� HVWDGLR� GH� ODV�
FRVDV�HV�XVDU� WDPELpQ� ODV�SDODEUDV�GH� WDO�PDQHUD�TXH�VH�FRQIXQGDQ�FRQ�RWURV�VRQLGRV��
(QWRQFHV�DTXt�KDEUtD�FRPR�XQ�SXQWR�GH�HQFXHQWUR�HQWUH�OD�P~VLFD�\�OD�SDODEUD��pVWD�HV�OD�
LGHD��TXL]iV�EDVWDQWH�DPELFLRVD��$�OR�PHMRU�QR�GHEHUtD�KDEODU�GH�HVWR��SRUTXH�TXLpQ�VDEH�
FyPR�YD�D� WHUPLQDU��SHUR�pVWD�HV�XQ�SRFR� OD� LGHD�TXH�GLR� OXJDU�D�TXH�HPSH]iUDPRV�D�
WUDEDMDU�� \� HVR� HV� OR� TXH� TXHUHPRV� KDFHU��9R\� D� GHFLU� XQD� FRVD�� TXH� SDUD�Pt� HV�PX\�
LPSRUWDQWH��KD\�HQ�3HGUR�3iUDPR��\�\D�OR�FRPHQWp�DQWHV��HVWD�FRQIXVLyQ�GH�ORV�GLVWLQWRV�
PHGLRV�� HV� XQD� LGHD�TXH� HVWi� HQ� FRQFRUGDQFLD� FRQ� OD�REUD�� SRUTXH� HQ�3HGUR�3iUDPR��
TXL]iV�SURJUHVLYDPHQWH��PLHQWUDV�DYDQ]D�OD�OHFWXUD��ORV�GLIHUHQWHV�PHGLRV��ODV�YRFHV�GH�
ORV� SHUVRQDMHV�� ORV� VRQLGRV� GH� XQRV� SDVRV�� ORV� VRQLGRV� GH� OD� QDWXUDOH]D�� WH� YDQ�
FRQIXQGLHQGR��+D\�XQD�HVSHFLH�GH�LPSHUVRQDOL]DFLyQ�SURJUHVLYD�GH�ORV�SHUVRQDMHV��\�HO�
GLiORJR�SDVD�D�VHUOR�WDPELpQ�HQWUH�HO�YLHQWR�\�XQD�SHUVRQD��WDQWR�FRPR�HO�GLiORJR�HQWUH�
GRV�SHUVRQDV��\�\D�VDEHPRV�TXH� WDPELpQ�KD\�XQD�FRQIXVLyQ�HQWUH� OD�YLGD�\� OD�PXHUWH��
(VWR�HV�XQ�SRFR�HO�IRQGR�TXH�QRV�DOLPHQWD�PLHQWUDV�WUDEDMDPRV�HQ�QXHVWUR�SUR\HFWR��

/0��(V�LQWHUHVDQWH�\�VLHPSUH�VXJHVWLYR��¢&RQRFHV�HO�OLEUR�GH�-XOLR�(VWUDGD��TXLHQ�
KD�H[SORUDGR�FRQ�PXFKR�HPSHxR�HO�SDSHO�GHO�VRQLGR�HQ�OD�REUD�OLWHUDULD�GH�5XOIR"�

75�� 6t�� OR� KH� OHtGR� FRQ� PXFKtVLPR� LQWHUpV� \� HV� XQD� GH� QXHVWUDV� IXHQWHV� GH�
LQVSLUDFLyQ��

/0��'RV�FXOWXUDV�GLIHUHQWHV�� WDQ�GLIHUHQWHV�FRPR�SXHGDQ�VHUOR�OD�PH[LFDQD�\�OD�
ILQODQGHVD��SODQWHDQ�XQ�UHWR�SDUD�HO�WUDGXFWRU��SHUR�WDPELpQ�RFXUUH�TXH�SXHGH�KDEHU��VLQ�
TXH� QDGLH� OR� KXELHUD� VRVSHFKDGR� DQWHV�� TXH� HVWDV� GRV� FXOWXUDV� WDQ� GLIHUHQWHV� WHQJDQ�
SXQWRV�HQ�FRP~Q��(Q�-DSyQ�HQFXHQWUDQ�TXH�HO�WHDWUR�QRK�WLHQH�DOJR�TXH�YHU�FRQ�XQD�REUD�
FRPR� 3HGUR� 3iUDPR�� R� FLHUWD� FUHHQFLD� HQ� ORV� IDQWDVPDV���� ¢4Xp� FRLQFLGHQFLDV� WH�
SDUHFLHURQ� D� WL� DSURYHFKDEOHV�� VLJQLILFDWLYDV�� SDUD� DFHUFDU�PiV� DO� OHFWRU� ILQODQGpV� D� OD�
REUD�GH�5XOIR��YDOHUWH��GLJDPRV��GH�HVWRV�UHFXUVRV�SDUD�DFRUWDU�ODV�GLVWDQFLDV"�

75��1R�FUHR�TXH�VHD�PX\�FRQVFLHQWH�GH�HVWRV�KDOOD]JRV��TXL]iV�VHDQ�KDOOD]JRV�D�
SRVWHULRUL�� (O� WUDGXFWRU� WRPD� PXFKDV� GHFLVLRQHV� LQFRQVFLHQWHPHQWH�� DXQTXH� TXL]iV�



GHVSXpV� SXHGD� GDUOHV� XQD� LQWHUSUHWDFLyQ�� 3HUR� \R� LQWX\R� �\� HVWR� WDPSRFR� OR� VDEUtD�
H[SOLFDU��\�YXHOYR�XQ�SRFR�D� OR�PLVPR�TXH�GLMH�DQWHV��TXH�KD\�XQD�FRLQFLGHQFLD�PX\�
VLJQLILFDWLYD� FRQ� HO� VLOHQFLR�GHO� ILQODQGpV�±\� DTXt�PH� UHILHUR� WDQWR� DO� LGLRPD�FRPR�DO�
KDEODQWH��DO�LQGLYLGXR±��OR�FXDO�WLHQH�TXH�YHU�PXFKR�FRQ�VX�UHODFLyQ�FRQ�OD�QDWXUDOH]D��
6HJXUDPHQWH�QRVRWURV�WRGDYtD�FUHHPRV�TXH�OD�QDWXUDOH]D�HVWi�SREODGD�GH�IDQWDVPDV��GH�
HVStULWXV�� GH� DOJXQD� IRUPD���� DXQTXH�KD\�TXH�GHFLU� TXH� OD� VRFLHGDG� ILQODQGHVD� HV�PX\�
XUEDQD�� SHUR� HV� GLItFLO� HQFRQWUDU� D� XQ� ILQODQGpV� TXH� QR� WHQJD� VX� FDEDxLWD� HQ� HO� ODJR��
HWFpWHUD�� (QWRQFHV�� DXQTXH� QDGLH� TXL]iV� FRQIHVDUtD� TXH� FUHH� HQ� ORV� HVStULWXV� GH� OD�
QDWXUDOH]D�� GH� DOJXQD� IRUPD� HVR� HVWi� DOOt�� 3RU� HVR� HV� WDQ� GLItFLO� KDEODU� GH� HVWDV�
FRLQFLGHQFLDV��SRUTXH�VRQ�LQWXLFLRQHV��QR�VRQ�UDFLRQDOHV����

/0��1R�VH�WUDWD�GH�TXH�VHDQ�UDFLRQDOHV�SUHFLVDPHQWH����
75��3HUR�GH�DOJXQD�IRUPD�DKt�SXHGH�KDEHU�XQD�FRLQFLGHQFLD��VLQ�HPEDUJR��DO�PLVPR�
WLHPSR�FUHR�TXH�HVWDPRV�HQ�HVD�HQFUXFLMDGD�HQWUH�OD�PRGHUQLGDG�\�OR�QDWXUDO��FRPR�
WDPELpQ�OR�HVWi�TXL]iV�OD�REUD�GH�5XOIR��TXH�HQ�HVWH�VHQWLGR�HV�XQD�REUD�TXH�SHUWHQHFH�
WRWDOPHQWH�D�OD�PRGHUQLGDG��HQ�OD�TXH�QXQFD�VH�OOHJD�D�VDEHU�FRQ�FHUWH]D�VL�UHDOPHQWH�
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