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5HVXPHQ

(VWH 7UDEDMR )LQ GH *UDGR LQYHVWLJD OD QDWDFLyQ HQ FXDQWR D OD WpFQLFD \ HVWLOR \

D ORV GLVWLQWRV iPELWRV VRFLDOHV GH OD $QWLJXD 5RPD D SDUWLU GH WH[WRV HQ ODWtQ TXH

FRQWHQJDQ HO YHUER QDWR �DV �DUH \ GHPiV FRPSXHVWRV� $OJXQRV WH[WRV HQ ODWtQ \ HQ

JULHJR QR FXHQWDQ FRQ HVWH YHUER SHUR Vt GHVFULEHQ OD DFWLYLGDG QDWDWRULD WDQWR HQ

KXPDQRV�FRPR�DQLPDOHV�\�VHUHV�PLWROyJLFRV�

3DODEUDV�FODYH

1DWDFLyQ��GHSRUWH��$QWLJXD�5RPD��QDWDWLR�

$EVWUDFW

7KLV )LQDO 'HJUHH 3URMHFW UHVHDUFKHV VZLPPLQJ UHJDUGLQJ WKH WHFKQLTXH DQG

VW\OH DQG WKH GLIIHUHQW VFRSHV RI DFWLRQ LQ $QFLHQW 5RPH XVLQJ /DWLQ WH[WV ZKHUH WKH YHUE

QDWR �DV �DUH DQG LWV YHUEDO FRPSRXQGV DSSHDU� 7KLV YHUE LV QRW XVHG LQ VRPH WH[WV EXW

WKH\�GHVFULEH�WKH�VZLPPLQJ�DFWLYLWLHV�RI�KXPDQV��DQLPDOV�DQG�P\WKRORJLFDO�EHLQJV�

.H\ZRUGV

6ZLPPLQJ��VSRUW��$QFLHQW�5RPH��QDWDWLR�
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���,QWURGXFFLyQ

(Q HVWH HVWXGLR YDPRV D WUDEDMDU FRQ WH[WRV ODWLQRV TXH WUDWDQ OD QDWDFLyQ FRPR

GHSRUWH \ SUiFWLFD ItVLFD� FRPSOHPHQWiQGRORV FRQ GRFXPHQWRV \ IUHVFRV GH ODV FXOWXUDV

HWUXVFD \ URPDQD� $QDOL]DUHPRV YDULRV WH[WRV HQ ODWtQ� SULQFLSDOPHQWH GH SRHVtD� GHVGH

XQ HQIRTXH OH[LFROyJLFR� HQ ORV TXH KH LGR VXEUD\DQGR OD IRUPD YHUEDO QDWR� �DV� �DUH� \

YDULDV SDODEUDV GH HVH PLVPR JUXSR VHPiQWLFR� 7RGDV ODV WUDGXFFLRQHV GH ORV WH[WRV VRQ

SURSLDV� $GHPiV FRPHQWDUHPRV \ WUDGXFLUHPRV DOJXQRV WH[WRV TXH GHVFULEHQ HO DFWR GH

QDGDU� 1XHVWUR FDPSR WHPSRUDO GH HVWXGLR DEDUFDUi GHVGH HO VLJOR 9, D�&� KDVWD OD (GDG

0HGLD �V� 9�;9�� /D QDWDFLyQ DSDUHFLy PX\ WHPSUDQDPHQWH� PXFKR DQWHV GH TXH ORV

KRPEUHV QDYHJDUDQ SRU UtRV \ PDUHV� 1R REVWDQWH� ORV GRFXPHQWRV HVFULWRV \ JUiILFRV

TXH�SUXHEDQ�TXH�ORV�VHUHV�KXPDQRV�QDGDEDQ�GDWDQ�GH�PXFKR�GHVSXpV�

(O DJXD QR HV HO PHGLR QDWXUDO GHO VHU KXPDQR� SRU OR TXH OD QDWDFLyQ WDPSRFR HV

QXHVWUR PRGR QRUPDO GH GHVSOD]DUQRV� (VWR VH REVHUYD VLQ SUREOHPD DO HVWXGLDU WRGRV

ORV GLVWLQWRV WLSRV GH QDGR TXH KDQ HVWDGR GH PRGD D OR ODUJR GH OD KLVWRULD� EXVFDQGR HO

PiV HIHFWLYR� HO PiV FyPRGR� HO PiV UiSLGR� $GHPiV� OD HVSHFLH KXPDQD QR HV FRPR HO

UHVWR GH ODV HVSHFLHV GHO UHLQR DQLPDO� TXH FDVL VH SRGUtD GHFLU TXH WLHQH HQ VXV

DGDSWDFLRQHV HYROXWLYDV �DOHWDV� EUDQTXLDV� YHMLJD QDWDWRULD� HWF�� HO QDGDU \ HO VDEHU

IORWDU VL FDHQ DO DJXD� (Q FDPELR� ORV KXPDQRV QRV DKRJDPRV� FRPR GHPXHVWUDQ ORV

FHQWHQDUHV GH DKRJDPLHQWRV FDGD DxR HQ HO PDU \ HQ YDVRV DFXiWLFRV QDWXUDOHV \

DUWLILFLDOHV�

3DUD OD FLYLOL]DFLyQ URPDQD TXH VH GHVDUUROOy D OR ODUJR \ DQFKR GHO PDU

0HGLWHUUiQHR GHEtD GH VHU GH YLWDO LPSRUWDQFLD QDGDU� PRWLYDGRV HQ SDUWH SRU OD JUDQ

DFFLyQ FRPHUFLDO \ FRQTXLVWDV GH WHUULWRULRV SRU PHGLR GHO PDU HQ OD TXH SDUWLFLSDEDQ

GtD WUDV GtD� (V PiV� WRGDV ODV JUDQGHV FLYLOL]DFLRQHV �0HVRSRWDPLD� (JLSWR� *UHFLD«�

VH KDQ HVWDEOHFLGR DO ODGR GH XQD H[WHQVD PDVD GH DJXD SRUTXH HQ HO PRPHQWR HQ HO TXH

SDVDQ GH QyPDGDV D VHGHQWDULRV� D HPSH]DU D GRPHVWLFDU DQLPDOHV \ D DUDU OD WLHUUD� HV

QHFHVDULR�DVHQWDUVH�FHUFD�GH�XQD�IXHQWH�GH�DJXD�GXOFH��IXHQWH�GH�YLGD�

���(WUXVFRV

$QWHV GH OD FXOWXUD URPDQD� HQFRQWUDPRV HQ HO PLVPR VXHOR YHVWLJLRV GH OD FXOWXUD

HWUXVFD� DQWHFHVRUHV GH ORV URPDQRV HQ PXFKRV UHFXUVRV� FRPR OD WpFQLFD GH RUIHEUHUtD�

GH FRQVWUXFFLRQHV PDUtWLPDV \� WDPELpQ� HQ OD QDWDFLyQ� 3RU HMHPSOR� XQ PXUDO

HQFRQWUDGR HQ OD QHFUySROLV GH 7DUTXLQLD �/DFLR� HQ OD ³WXPED GH OD FD]D \ OD SHVFD´ �V�

�



9, D� &�� PXHVWUD FODUDPHQWH D FRORU XQ KRPEUH VLQ URSD ODQ]iQGRVH GH FDEH]D DO DJXD \

D RWUR KRPEUH HVFDODQGR SRU ODV URFDV GH OD PRQWDxD SDUD OOHJDU DO PLVPR SXQWR \ VHJXLU

HO HMHPSOR GHO SULPHUR� �9pDVH $QH[R ,� (VWD HVFHQD HVWi URGHDGD GH DYHV� $O HVWDU HQ

XQD WXPED SXHGH UHSUHVHQWDU HO SDVR GH OD YLGD D OD PXHUWH� XQD FHOHEUDFLyQ TXH VH

DFRPSDxD GH YLQR� EDQTXHWHV� P~VLFD \ DPRU �'XNHOVN\� ������ 7DO YH]� HO KRPEUH DO

VXPHUJLUVH HQ HO PDU� WHUULWRULR GH $IURGLWD� WDPELpQ WUDQVPLWH TXH VH HVWi ]DPEXOOHQGR

HQ�HO�WHUULWRULR�GHO�DPRU��HO�DPRU�SHUGXUD�VREUH�OD�PXHUWH�

2WUR HMHPSOR JULHJR� SHUR HQFRQWUDGR HQ WHUULWRULR HWUXVFR� HV OD ³WXPED GHO

EXFHDGRU´ R ³WXPED GHO VDOWDGRU´� �9pDVH $QH[R ,,� GRQGH VH PXHVWUD D XQ KRPEUH

ODQ]iQGRVH GH FDEH]D D XQ ODJR� (O ODQ]DUVH D OR GHVFRQRFLGR� D XQ OXJDU GRQGH QR VH

FRQRFH HO IRQGR� HV VLQyQLPR GH XQ YLDMH VLQ UHWRUQR� /RV YHVWLJLRV GH OD FLYLOL]DFLyQ

HWUXVFD �V� 9� VH UHILHUHQ PiV D ORV VDOWRV D SLVFLQDV TXH D OD QDWDFLyQ FRPR WDO� (VWH

IUHVFR VH HQFRQWUy HQ OD SDUWH VXSHULRU GH XQD WXPED GH XQD QHFUySROLV HQ 3DHVWXP�

&DPSDQLD LWDOLDQD� \ GDWD GHO V� 9 D�&� ³/D LPDJHQ FRUUHVSRQGH D XQ VDOWR GHSRUWLYR

UHDOL]DGR FRQ HVWLOR SHUIHFWR �«�� $KRUD ELHQ� HVWD VLWXDFLyQ� OHMRV GH HYRFDU XQD

HPSUHVD GHSRUWLYD� VH FUHH TXH LQGLFD PHWDIyULFDPHQWH HO SDVR GH OD YLGD D OD PXHUWH´

�%DOLXV L -XOL� ����� S� ����� $Vt� ODV SLHGUDV TXH DSDUHFHQ SRGUtDQ VHU ODV FROXPQDV GH

+pUFXOHV \ HO KRPEUH HVWi VDOWDQGR SDUD VXPHUJLUVH HQ HO 2FpDQR� PiV DOOi GHO ILQ GHO

PXQGR� TXH FRQGXFH DO +DGHV� 8QD WXPED GH HVWDV FDUDFWHUtVWLFDV QRV LQIRUPD HQ XQ

SULPHU PRPHQWR GH GRV FRVDV� VH DEDQGRQD OD FRVWXPEUH JULHJD GH LQKXPDU HO FDGiYHU

\� SRU RWUD SDUWH� ORV HOHPHQWRV GHFRUDWLYRV GH ODV GHPiV SDUHGHV LQWHUQDV GH OD WXPED

QRV GDQ XQD LPDJHQ GH ORV LGHDOHV GHO SHUtRGR� GH VXV DFWLYLGDGHV FRWLGLDQDV \ GH ORV

LQVWUXPHQWRV TXH XVDQ FDGD GtD� 6H UHSUHVHQWD XQ VLPSRVLR� LGHDO GH RFLR PDVFXOLQR�

GRQGH KD\ LQVWUXPHQWRV GH P~VLFD� iQIRUDV SDUD HO YLQR� FDPDV SDUD UHFRVWDUVH� MyYHQHV

FRQ�ORV�TXH�SDVDU�HO�UDWR��HWF�

���5RPD

(Q OD $QWLJXD 5RPD OD DFWLYLGDG QDWDWRULD HVWi SUHVHQWH HQ GLIHUHQWHV FDPSRV�

(PSH]DUHPRV SRU ODV DFFLRQHV PLOLWDUHV� GRQGH VH LQFOX\HQ ORV HVSHFWiFXORV GH ODV

EDWDOODV QDYDOHV� $ FRQWLQXDFLyQ� PHQFLRQDUHPRV HO RFLR UHSUHVHQWDGR D WUDYpV GH ODV

WHUPDV� XQD FRQVWUXFFLyQ DUTXLWHFWyQLFD UHSUHVHQWDWLYD GH OD FXOWXUD URPDQD \ FRQ XQD

IXQFLyQ VRFLDO \ SROtWLFD� /XHJR� PRVWUDUHPRV FyPR VH UHFRQRFHQ ORV EHQHILFLRV SDUD OD

VDOXG TXH WLHQHQ OD KLJLHQH \ OD SUiFWLFD GHO QDGR� (O QDGDU QR VROR VH DWULEX\H D VHUHV

�



KXPDQRV VLQR WDPELpQ D GLRVHV \ VHUHV PLWROyJLFRV FRQ HO GRPLQLR GH ODV DJXDV�

$VLPLVPR� H[LVWHQ WH[WRV ODWLQRV GRQGH VH SRQH GH PDQLILHVWR HVWD FDSDFLGDG HQ ORV

DQLPDOHV� 3RU ~OWLPR� UHVHxDPRV IUDJPHQWRV HQ ORV TXH VH GHVFULEH GH IRUPD

UXGLPHQWDULD�HO�HVWLOR��OD�WpFQLFD�\�HO�DSUHQGL]DMH�GHO�QDGR�HQ�DTXHOOD�pSRFD�

�����$FFLRQHV�PLOLWDUHV

(Q FXDQWR D ODV DFFLRQHV PLOLWDUHV KDEtD FRPSHWLFLRQHV GH QDGDGRUHV FUX]DQGR HO UtR

'DQXELR� FRPSLWLHQGR HQWUH HOORV D YHFHV� FRPR GHPXHVWUD HO VLJXLHQWH HSLWDILR ���� GH

WUDGLFLyQ PDQXVFULWD GH ORV &DUPLQD GHO FRGLFLV 9DOHQWLDQL� +DEOD HO FDPSHyQ GH OD

SULPHUD FRPSHWLFLyQ� XQ WDO 6RUDQR� DXQTXH HO QRPEUH QR VH KD FRQVHUYDGR HQ OD

FRPSRVLFLyQ� (O HMpUFLWR GHPRVWUDED VXV FDSDFLGDGHV ItVLFDV FRQ HVWH WLSR GH SUXHEDV

SDUD�HO�RUJXOOR�GHO�HPSHUDGRU�

,OOH�HJR�3DQQRQLLV�TXRQGDP�QRWLVVLPXV�RULV

,QWHU�PLOOH�XLURV�SULPXV�IRUWLVTXH�%DWDXRV�

+DGULDQR�SRWXL�LXGLFH�QDVWD�SURIXQGL

$HTXRUD�'DQXXLL�FXQFWLV WUDQVQDUH VXE�DUPLV���$QWK� /DW������

><R�IXL�DTXHO�SULPHUR�\�IXHUWH�HQWUH�PLO�KRPEUHV�EiWDYRV

IDPRVR�XQD�YH]�HQ�OD�ERFD�GH�ORV�SDQRQHV�

TXH�SXGR��EDMR�HO�MXLFLR�GH�$GULDQR��FUX]DU�D�QDGR�HQ�DUPDV

ODV�DQFKDV�\�SURIXQGDV�DJXDV�GHO�'DQXELR�WRGR�HQWHUR�@��7UDGXFFLyQ�SURSLD�

(O YHUER DSDUHFH FRQ HO SUHILMR ³WUDQV�´ H[SUHVDQGR VLQ QHFHVLGDG GH RWUR

VLQWDJPD�SUHSRVLFLRQDO�TXH�ORV�QDGDGRUHV�FUX]DEDQ�HO�UtR�GH�RULOOD�D�RULOOD�

$ UDt] GHO VLQWDJPD ³VXE DUPLV´� KD\ TXH PHQFLRQDU OD OH\HQGD GH ORV

FXLQDWRUHV� TXH IXHURQ ORV SULPHURV KRPEUHV HVSHFLDOL]DGRV HQ FUX]DU HVSDFLRV

DFXiWLFRV QDWXUDOHV SURYLVWRV GH WRGR VX HTXLSDPLHQWR PLOLWDU� FRPR HV HO HMHPSOR GH

(VFLSLyQ�HO�$IULFDQR��5H\HV�5RPHUR��������6DDYHGUD��������

0iV WDUGH� HVWi OD UDPD GHO EXFHR� GRQGH DSDUHFHQ HQ HVFHQD ORV XULQDWRUHV �HO

VXVWDQWLYR XULQDWRU� XULQDWRULV VLJQLILFD HQ ODWtQ ³EX]R´� TXLHQHV HUDQ XQ FXHUSR GHO

HMpUFLWR�FRQ�FDUiFWHU�SHUPDQHQWH�GH�VROGDGRV�URPDQRV�

³���ODV PHQFLRQHV HQ ODV IXHQWHV OLWHUDULDV VH GLYLGHQ HQWUH DFWLYLGDGHV EpOLFDV \

ODV DFWLYLGDGHV UHODFLRQDGDV FRQ OD SHVFD \ OD UHFXSHUDFLyQ GH REMHWRV� (Q HO

iPELWR PLOLWDU VH SXHGH GHVWDFDU HO HSLVRGLR WUDV OD EDWDOOD GH 3LGQD FRQ 3HUVHR

�



9 �7LWR /LYLR� ;/,9� ��� ����� >���@ /D SULPHUD DSDULFLyQ HQ ODV IXHQWHV OLWHUDULDV

GHO XVR GH EX]RV HQ HO iPELWR PLOLWDU URPDQR VH GHVSUHQGH GHO DVHGLR GH

1XPDQFLD� GRQGH VH GHVWDFD HO XVR GH EXFHDGRUHV SDUD HQYLDU PHQVDMHV GXUDQWH

HVWH�VLWLR��$SLDQR��%HOOXP�+LVS��9,������´��'tD]�6iQFKH]� V�I��

)XHURQ HQWUHQDGRV HQ GLVWLQWDV SDUWHV GHO ,PSHULR 5RPDQR \ HQYLDGRV SDUD

PLVLRQHV FRQFUHWDV FRPR HQYtR GH FRPXQLFDFLRQHV R VDERWDMH HQ SXHUWRV \ FLXGDGHV�

6DEHPRV TXH VX SULPHUD DSDULFLyQ GRFXPHQWDGD IXH HQ OD *XHUUD &LYLO HQWUH -XOLR &pVDU

\ 3RPSH\R� /DV ~OWLPDV UHIHUHQFLDV D HVWH FXHUSR GH EXFHDGRUHV ODV HQFRQWUDPRV HQ HO

,PSHULR 5RPDQR GH 2ULHQWH �,PSHULR %L]DQWLQR�� GRQGH VX DFWLYLGDG IXH GHFLVLYD HQ ORV

P~OWLSOHV DVHGLRV FRQWUD &RQVWDQWLQRSOD �DFWXDO (VWDPEXO�� +D\ XQD ILJXUD FRQVHUYDGD

GH XQ PDQXVFULWR EL]DQWLQR GHO V� ;, GH OD &\QHJHWLFD GHO 3VHXGR�2SSLDQ UHSUHVHQWDQGR

XQD EDWDOOD QDYDO GRQGH VH SXHGH DSUHFLDU DO XULQDWRU HQ DFFLyQ� HO FXDO VH HQFXHQWUD

DFWXDOPHQWH�HQ�OD�%LEOLRWHFD�1D]LRQDOH�0DUFLDQD���9pDVH DQH[R�,,,�

$Vt� DO VDEHU QDGDU �\ EXFHDU� iJLOPHQWH WHQtDQ XQD YHQWDMD VREUH ORV GHPiV

SXHEORV� (Q HO VLJXLHQWH SDVDMH GH &DWXOR OHHPRV FyPR ORV MyYHQHV HOHJLGRV \ DXGDFHV

HVFDSDQ�GH�ORV�FROFRV��KDELWDQWHV�GH�OD�&yOTXLGH��SRU�PDU�

3HOLDFR�TXRQGDP�SURJQDWDH�YHUWLFH�SLQXV

'LFXQWXU�OLTXLGDV�1HSWXQL QDVVH SHU�XQGDV

3KDVLGRV�DG�IOXFWXV�HW�ILQHV�$HHWHRV�

&XP�OHFWL�LXYHQHV��$UJLYDH�URERUD�SXELV�

$XUDWDP�RSWDQWHV�&ROFKLV�DYHUWHUH�SHOOHP

$XVL�VXQW�YDGD�VDOVD�FLWD�GHFXUUHUH�SXSSL�

&DHUXOD�YHUUHQWHV�DELHJQLV�DHTXRUD�SDOPLV���&DWXO� &DUP����������

>(Q�HO�YpUWLFH�3HOtDFR��XQD�YH]�QDFLGRV�ORV�SLQRV

VH�GLFH�TXH�D�WUDYpV�GH�ODV�OtTXLGDV�RODV�GH�1HSWXQR�QDGDURQ

KDVWD�HO�ROHDMH�GH�)DVLV�\�ODV�IURQWHUDV�HHWHDV�

FXDQGR�ORV�MyYHQHV�HOHJLGRV��ORV�UREOHV�GH�OD�DUJLYD�MXYHQWXG�

ORV�SUHIHULGRV�VH�DWUHYLHURQ�D�TXLWDUOHV�D�ORV�FROFRV�OD�GRUDGD�SLHO

VH�DSUHVXUDURQ�KDFLD�ODV�SRSDV�DO�VDOREUH�PDU�UiSLGR

EDUULHQGR�ODV�DJXDV�D]XO�RVFXUR�FRQ�UHPRV�GH�DEHWR�@��7UDGXFFLyQ�SURSLD�

�



$TXt� DXQTXH HO VXMHWR GH QDVVH� LQILQLWLYR GH SHUIHFWR DFWLYR� VRQ ORV LXYHQHV�

SRU FRQVWUXFFLyQ LQILQLWLYR�DFXVDWLYR� ORV TXH GH YHUGDG VXUFDURQ ODV DJXDV IXHURQ ORV

EDUFRV�VREUH�ORV�TXH�HVWRV�LQWUpSLGRV�MyYHQHV�YLDMDEDQ�

(Q HO VLJXLHQWH HMHPSOR WDPELpQ HV XQ EDUFR HO SURWDJRQLVWD GH HVWD KD]DxD� WDO

YH]�QR�FRQ�ILQHV�EpOLFRV��VLQR�PiV�ELHQ�SDUD�WUDQVSRUWDU�PHUFDQFtDV�

3KDVHOXV�LOOH��TXHP�YLGHWLV��KRVSLWHV�

DLW�IXLVVH�QDYLXP�FHOHUULPXV�

QHTXH�XOOLXV QDWDQWLV LPSHWXP�WUDELV

QHTXLVVH�SUDHWHULUH��VLYH�SDOPXOLV

RSXV�IRUHW�YRODUH�VLYH�OLQWHR� �&DWXO��&DUP���������

>(VWH�EDUTXLWR��TXH�YHLV��KXpVSHGHV�

$ILUPD�TXH�HV�OD�QDYH�PiV�YHOR]�

<�TXH�QLQJ~Q�RWUR�QDYtR�TXH�IORWDUD�VREUH�ODV�DJXDV

+D�SRGLGR�VXSHUDUOH�HQ�SRWHQFLD�

<D VHD TXH IXHUD UiSLGDPHQWH FRQ UHPRV� \D VHD TXH FRQ YHOD�@ �7UDGXFFLyQ

SURSLD�

(Q HO VLJXLHQWH H[WUDFWR 7iFLWR QRV YXHOYH D PHQFLRQDU XQ DOD GH ODV WURSDV

PLOLWDUHV TXH VH HVSHFLDOL]DED HQ HO PHGLR DFXiWLFR� WDQWR HQ OD VXSHUILFLH FRPR HQ HO

IRQGR IOXYLDO FRPR QRV WUDQVPLWH OD H[SUHVLyQ ³QRWD YDGD´� 7DPELpQ VH SRGUtD

LQWHUSUHWDU TXH VH SUHVHQWDQ FRPR H[SHUWRV HQ HVH WHUUHQR GH OD ]RQD HQ HVSHFLDO SHUR�

SHUVRQDOPHQWH��QRV�GHFDQWDPRV�SRU�XQ�VLJQLILFDGR�PiV�JHQHUDO�

'HSRVLWLV RPQLEXV VDUFLQLV OHFWLVVLPRV DX[LOLDULXP� TXLEXV QRWD XDGD HW SDWULXV

QDQGL XVXV�TXR�VLPXO�VHTXH�HW�DUPD�HW�HTXRV�UHJXQW� �7DF� $J� ���

>7UDV KDEHU FRORFDGR HQ HO VXHOR WRGR HO HTXLSDMH GH ORV VROGDGRV� �HOLJLy

$JUtFROD� D ORV PiV VHOHFWRV GH ODV WURSDV DX[LOLDUHV� ORV FXDOHV FRQRFtDQ HO IRQGR GHO UtR

\ HUD FRVWXPEUH GH VX SDWULD HO QDGDU GH PRGR TXH FRQWURODEDQ DO PLVPR WLHPSR VXV

FXHUSRV��ODV�DUPDV�\�ORV�FDEDOORV�@��7UDGXFFLyQ�SURSLD�

2WUR WHPD SDUD FRPHQWDU UHIHUHQWH D ODV DFFLRQHV PLOLWDUHV VRQ ODV QDXPDTXLDV� R

EDWDOODV QDYDOHV� (O VLJXLHQWH IUDJPHQWR GH ORV (SLJUDPPDWD GH 9DOHULR 0DUFLDO ODV

PHQFLRQD�

'R�WLEL�QDXPDFKLDP��WX�GDV�HSLJUDPPDWD�QRELV��

�



9LV��SXWR��FXP�OLEUR��0DUFH� QDWDUH WXR���0DUW� (S� ����������

>7H�GR\�XQD�QDXPDTXLD��W~�QRV�GDV�HSLJUDPDV�

4XLHUHV��FUHR��0DUFR��QDGDU�FRQ�XQ�OLEUR�WX\R�@��7UDGXFFLyQ�SURSLD�

0iV WDUGH� HVWDV EDWDOODV QDYDOHV �9pDVH DQH[R ,9� IXHURQ FDUDFWHUL]DGDV SRU OD

SDUWLFLSDFLyQ GH HVFODYRV� FRQ OD UHFRPSHQVD GH UHFLELU OD OLEHUWDG� FRPR VH H[SUHVD HQ

OD FRPHGLD /DV 5DQDV� REUD GHO SRHWD JULHJR $ULVWyIDQHV� 'HVGH HO SXQWR GH YLVWD GHO

HVSHFWiFXOR \ HO WLHPSR OLEUH� HVWDV QDXPDTXLDV SDVDURQ D VHU UHSUHVHQWDGDV \

SUHSDUDGDV FRPR VLPXODFURV GH EDWDOODV QDYDOHV FpOHEUHV� 6H WUDWDED GH XQ HVSHFWiFXOR

DO HVWLOR GH ORV JODGLDGRUHV HQ HO DQILWHDWUR� SHUR DTXt HUDQ QDYHJDQWHV HQ ODJRV GRQGH

WDPELpQ OXFKDEDQ KDVWD OD PXHUWH� /RV KRPEUHV WDPELpQ VH PDWDEDQ ORV XQRV D ORV

RWURV� /RV HGLILFLRV H[SUHVRV SDUD WDOHV HVSHFWiFXORV SUHFLVDEDQ XQ KXQGLPLHQWR GHO

WHUUHQR HOHJLGR \ XQ IOXMR GH DJXD SDUD OOHQDUOR� (Q RFDVLRQHV VH WDUGDEDQ VHPDQDV HQ

OOHQDU HO YDVR� &RPR SUXHED GH HOOR KD\ UHVWRV DUTXHROyJLFRV TXH SDUHFHQ VHxDODU TXH HO

IRVR GHO DQILWHDWUR GH 5RPD WHQtD OD FDSDFLGDG GH OOHQDUVH GH DJXD SDUD UHSUHVHQWDU DKt

ODV QDXPDTXLDV� (O DQILWHDWUR VH SUHSDUDED SRU XQ VLVWHPD GH GHSyVLWRV \ FDQDOHV� (Q OD

pSRFD MXOLR�FODXGLD VH UHSUHVHQWDEDQ EDWDOODV IDPRVDV� FRPR SRU HMHPSOR� OD GH

6DODPLQD� GRQGH OD IORWD GH &RULQWR IXH GHVWUXLGD SRU OD GH &RUFLUD� R OD GH &ODXGLR HQ HO

ODJR�)XFLQR�

&��6XHWRQLR�HVFULEH�HVWDV�OtQHDV�

³4XLQ HW HPLVVXUXV )XFLQXP ODFXP QDXPDFKLDP DQWH FRPPLVLW� 6HG FXP

SURFODPDQWLEXV QDXPDFKLDULLV� µ+DXH LPSHUDWRU� PRULWXUH WH VDOXWDQW�¶´ �6XHW� 9&� &O

�����

>< HV PiV� HPSH]y XQD QDXPDTXLD DQWHV GH YDFLDU HO ODJR )XFLQR 3HUR FXDQGR

ORV OXFKDGRUHV GH QDXPDTXLDV SURFODPDURQ� $YH� HPSHUDGRU� ORV TXH YDQ D PRULU WH

VDOXGDQ´@��7UDGXFFLyQ�SURSLD�

2YLGLR WDPELpQ PHQFLRQD HQ VX $UV $PDWRULD XQD QDXPDTXLD GH ODV TXH

RUJDQL]y &pVDU� VDFDQGR HO ODGR URPiQWLFR \ HQDPRUDGL]R D ORV HQFXHQWURV D ORV TXH WDO

HVSHFWiFXOR�GDED�OXJDU�

4XLG��PRGR�FXP�EHOOL�QDXDOLV�LPDJLQH�&DHVDU

3HUVLGDV�LQGX[LW�&HFURSLDVTXH�UDWHV"

1HPSH�DE�XWURTXH�PDUL�LXXHQHV��DE�XWURTXH�SXHOODH

XHQHUH��DWTXH�LQJHQV�RUELV�LQ�8UEH�IXLW�

�



4XLV�QRQ�LQXHQLW�WXUED��TXRG�DPDUHW��LQ�LOOD"

HKHX��TXDP�PXOWRV�DGXHQD�WRUVLW�DPRU� �2Y� $UV� �� ��������

¢<�TXp��SRU�OR�PHQRV�FXDQGR�&pVDU�VDFy�D�UHSURGXFFLyQ�GH�XQD�JXHUUD

QDYDO�QDYHV�SpUVLFDV�\�FHFURSLDV"

1DWXUDOPHQWH�GH�XQR�\�RWUR�PDU�OOHJDURQ�PXHWHV��GH�XQR�\�RWUR

PXHWDV��\�HO�RUEH�DO�FRPSOHWR�IXH�D�OD�8UEH�

¢4XLpQ�QR�HQFRQWUy�HQ�DTXHOOD�DJORPHUDFLyQ�GH�OR�TXH�HQDPRUDUVH"

£$\� KDVWD TXp SXQWR D PXFKRV XQ DPRU H[WUDQMHUR KL]R VXIULU� �7UDGXFFLyQ

SURSLD�

+RUDFLR HQ YDULDV GH VXV 2GDV� ODV FXDOHV KHPRV FRPHQWDGR \ WUDGXFLGR PiV

DGHODQWH� QRV FXHQWD TXH OD QDWDFLyQ \ HO EDxR HQ HO 5tR 7tEHU GHVSXpV GH ORV

HQWUHQDPLHQWRV HQ HO &DPSR GH 0DUWH HUDQ LPSUHVFLQGLEOHV \ FRPSOHPHQWDULRV SDUD ORV

MyYHQHV� 'H HVWH PRGR VH OLPSLDEDQ HO VXGRU \ ORV DFHLWHV FRQ ORV TXH VH HPEDGXUQDEDQ

SDUD KDFHU VXV HMHUFLFLRV DWOpWLFRV HQ HO &DPSR GH 0DUWH� (O SRHWD OtULFR \ VDWtULFR KRQUD

D ORV JUDQGHV GHSRUWLVWDV PiV GH XQD YH] HQ VXV YHUVRV \ HQVDO]D D DTXHOORV TXH

FRQWURODQ�FDGD�XQD�GH�ODV�GLVFLSOLQDV�ItVLFDV�

(Q HVWRV YHUVRV DSHOD D XQD WDO /LGLD SDUD TXH OH Gp UD]RQHV GH SRUTXp VX

HQDPRUDGR�6tEDULV�KD�GHMDGR�GH�ODGR�ODV�SUiFWLFDV�GHSRUWLYDV��HQWUH�HOODV�OD�QDWDFLyQ�

&XU�WLPHW�IODYXP�7LEHULP�WDQJHUH" �+RU� &DU������� ��

¢3RU�TXp�WHPH�WRFDU�HO�UtR�WLEHULQR"��7UDGXFFLyQ�SURSLD�

TXDPYLV�QRQ�DOLXV�IOHFWHUH�HTXXP�VFLHQV

DHTXH�FRQVSLFLWXU�JUDPLQH�0DUWLR�

QHF�TXLVTXDP�FLWXV�DHTXH

7XVFR GHQDWDW DOYHR� �+RU� 2G� ������������

>$XQTXH�QR�VH�YHD�RWUR�LJXDO�TXH�VHD�GRFWR�HQ�GLULJLU

XQ�FDEDOOR�VREUH�HO�FpVSHG�PDUFLDO�

1L�QLQJXQR�TXH�QDGH�HQ�OD�PLVPD�GLUHFFLyQ�TXH�OD�FRUULHQWH�LJXDOPHQWH�PiV

UiSLGR�HQ�HO�YLHQWUH�WRVFDQR�@��7UDGXFFLyQ�SURSLD�

'H QXHYR HO SRHWD PXHVWUD TXH VHU HO PHMRU HQ WRGRV ORV GHSRUWHV� \ HQWUH HOORV OD

QDWDFLyQ� HUD XQ JUDQ LQFHQWLYR SDUD TXH ODV PXMHUHV VH HQDPRUDVHQ GH ORV KRPEUHV�

$TXt DSDUHFH HO FRPSXHVWR ³GHQDWDW´ TXH VH WUDGXFH SRU ³QDGDU VLJXLHQGR OD FRUULHQWH´

SRU OD SUHSRVLFLyQ GH DEODWLYR ORFDWLYR ³GH´ TXH GD HO VHQWLGR GH ³GHVGH DUULED KDFLD

�



DEDMR´ \ HQ FRPSRVLFLyQ� FRPR HV HO FDVR� PRYLPLHQWR GHVGH DUULED� /R FRQWUDULR VHUtD

³DGQDWR´��HV�GHFLU��³HQ�FRQWUD�GH�OD�FRUULHQWH´��³KDFLD DUULED´�

6LPXO�XQFWRV�7LEHULQLV�XPHURV�ODYLW�LQ�XQGLV�

HTXHV�LSVR�PHOLRU�%HOOHURSKRQWH�

QHTXH�SXJQR�QHTXH�VHJQL�SHGH�YLFWXV� �+RU� 2G� �� ������

>$�OD�YH]�VH�EDxDED�FRQ�VXV�KRPEURV�XQWDGRV�HQWUH ODV�DJXDV�GHO�7tEHU�

PHMRU�MLQHWH�TXH�HO�SURSLR�%HOHURIRQWH�

\�HUD�YHQFHGRU�VLQ�ORV�SXxRV�\�VLQ�ORV�SLHV�FDQVDGRV�@��7UDGXFFLyQ�SURSLD�

$TXt GHVFULEH D XQ MRYHQ OODPDGR +HEUR TXH FRQWUROD WRGDV ODV GLVFLSOLQDV

GHSRUWLYDV�D�OD�SHUIHFFLyQ��QDWDFLyQ��KtSLFD��ER[HR�\�FDUUHUD�

3RPSRQLR 3RUILULyQ WDPELpQ KDFH DOXVLyQ D HVWH SRVW�HQWUHQDPLHQWR FRPHQWDQGR

ODV 2GDV GH�+RUDFLR�FRPR�VH�SXHGH�YHU�HQ�ORV�VLJXLHQWHV GRV�H[WUDFWRV�GH�VXV HVFROLD�

³4XL LQ FDPSR 0DUWLR H[HUFHEDQWXU� HWLDP QDWDEDQW SRVW H[HUFLWLXP� TXLD HW KRF

XLGHWXU�QHFHVVDULXP�PLOLWLDH�HVVH�´��3RPS� �����

>4XLHQHV HVWDEDQ HQ FRQVWDQWH PRYLPLHQWR HQ HO FDPSR GH 0DUWH� DGHPiV

QDGDEDQ GHVSXpV GHO HMHUFLFLR� SRUTXH WDPELpQ HVWR SDUHFtD QHFHVDULR DO HVWDU HQ HO

HMpUFLWR�@��7UDGXFFLyQ�SURSLD�

(O LPSHUIHFWR ³QDWDEDQW´ PXHVWUD HO DVSHFWR GH FRQWLQXLGDG� GH XQD DFFLyQ

UHSHWLGD FDGD YH] TXH VH HMHUFLWDEDQ� DFFLyQ TXH WDPELpQ VH UHSHWtD FRPR GHPXHVWUD

GREOHPHQWH�HO�DVSHFWR�GHO�LPSHUIHFWR�ODWLQR�

³1RWXP HVW LXXHQWXWHP 5RPDQDP DSXG XHWHUHV HW H[HUFLWDWDP LQ FDPSR 0DUWLR�

HW SRVW KRF H[HUFLWLXP QDWDUH VROLWDP IXLVVH LQ 7LEHUL>P@� TXLD HW SHULWLD QDQGL UHEXV

PLOLWDULEXV�VLW�QHFHVVDULD�´ �3RPS� �����

>(V VDELGR TXH OD MXYHQWXG URPDQD VH HMHUFLWDED WDPELpQ HQ HO FDPSR GH 0DUWH

MXQWR D ORV DQFLDQRV� \ GHVSXpV GH HVWH HMHUFLFLR HUD KDELWXDO QDGDU HQ HO 7tEHU� SRUTXH

WDPELpQ�HV�QHFHVDULD�OD�KDELOLGDG�GH�QDGDU�HQ�DVXQWRV�PLOLWDUHV�@��7UDGXFFLyQ�SURSLD�

'HMDQGR D XQ ODGR HVWDV UHFRPHQGDFLRQHV VREUH HO GHSRUWH \ GLVWLQWRV SUH \

SRVW�HQWUHQDPLHQWRV� QR SRGHPRV SHQVDU TXH VH HQVHxDED D QDGDU FRPR FXDOTXLHU RWUR

GHSRUWH GHO FDPSR GH 0DUWH \ TXH WRGR HO SXHEOR HUD FDSD] GH KDFHUOR� SXHV QR HUD DVt�

$ XQ UH\ OH FRQYHQtD WHQHU XQ HMpUFLWR TXH VXSLHUD GHIHQGHUVH WDQWR SRU WLHUUD FRPR SRU

��



PDU� SDUD VDOYDFLyQ SURSLD �FRPR VH YH HQ HO VLJXLHQWH H[WUDFWR� FRPR SDUD VDOYDFLyQ GH

VX�UHLQR�

,DP �UH[� XHVWHP GHWUD[HUDW FRUSRUL SURLHFWXUXV VHPHW LQ IOXPHQ� DPLFLTXH� XW

H[FLSHUHQW HXP� KDXG SURFXO QDEDQW� DSSDUHEDWTXH DQFHSV SHULFXOXP WDP QDWDWXUL�

TXDP�QDXLJDUH�SHUVHXHUDQWLV� �&XUW� $OH[�����������

><D �HO UH\� VH KDEtD TXLWDGR OD URSD GHO FXHUSR SDUD PHWHUVH HQ HO UtR� \ VXV

DPLJRV� SDUD VDFDUOH� QDGDEDQ FHUFD� \ SDUHFtD LJXDOPHQWH SHOLJURVR WDQWR HFKDUVH D

QDGDU�FRPR�TXHGDUVH�D�QDYHJDU�@��7UDGXFFLyQ�SURSLD�

$TXt FDEH GHVWDFDU HO XVR GH ³QR´ \ HO GH ³QDWR´� IUHFXHQWDWLYR GHO SULPHUR�

³1DEDQW´ SDUHFH TXH VH UHILHUH D XQ DVSHFWR PiV HVWiWLFR� PiV D OD HVSHUD IORWDQGR VLQ

DYDQ]DU HQ HO WHUUHQR� SRU OR WDQWR QR HV XQD DFFLyQ LWHUDWLYD� (Q FDPELR� ³QDWDWXUL´�

SDUWLFLSLR�DFWLYR�GH�IXWXUR��GD�D�HQWHQGHU�TXH�HO�VXMHWR�Vt�DYDQ]D�SRU�HO�DJXD�QDGDQGR�

2 SRU HMHPSOR� HQ HVWH GLVFXUVR GHO UH\ HQ RUDWLR UHFWD TXH QRV WUDQVPLWH 7LWR

/LYLR� HVWH EDWDOOyQ GH VROGDGRV WDPSRFR FRQVLJXH HVFDSDU GHO HQHPLJR �HMpUFLWR GHO UH\

TXH KDEOD� SRUTXH KD\ XQ UtR HQ VX KXLGD HQ HO TXH DO LQWHQWDU FUX]DUOR OD PD\RUtD

SHUHFH�

QHF PLQRUHP GH OHJLRQLEXV SHGLWXP XLFWRULDP KDEHWLV� TXDH QRFWXUQD IXJD XRELV

VXEWUDFWDH QDXIUDJRUXP WUHSLGDWLRQH SDVVLP QDWDQWLXP IOXPHQ FRPSOHXHUXQW� �/LY�

$8&� �������

>< QR HV PHQRU YXHVWUD YLFWRULD VREUH ODV OHJLRQHV GH D SLH� ODV FXDOHV DOHMiQGRVH

GH YRVRWURV GXUDQWH VX IXJD QRFWXUQD OOHQDURQ HO UtR GH QiXIUDJRV TXH QDGDEDQ FRQ

DJLWDFLyQ�SRU�WRGRV�ODGRV�@��7UDGXFFLyQ�SURSLD�

-XQWR D ORV WHVWLPRQLRV HQ OHQJXD ODWLQD� WHQHPRV WHVWLPRQLRV HQ OHQJXD JULHJD

TXH KDFHQ UHIHUHQFLD DO PXQGR URPDQR \ SRU WDQWR OR LQFRUSRUDPRV D QXHVWUR WUDEDMR

SRUTXH WLHQH OD PLVPD YDOLGH] SDUD QXHVWUR WUDEDMR VREUH OD QDWDFLyQ HQ OD $QWLJXD

5RPD TXH ORV GH ORV HVFULWRUHV URPDQRV HQ VX OHQJXD� $Vt� HQFRQWUDPRV GHVFULWD OD

KD]DxD�GH�&RFOHV�SRU�YDULRV�DXWRUHV�\�FRQ�GLVWLQWRV�ILQDOHV�

țĮșȐȜİĲĮȚ ıީȞ ĲȠ߿Ȣ ʌȜȠȚȢݼ İݧȢ ĲާȞ ʌȠĲĮȝާȞ țĮޥ įȚĮȞȘȟȐȝİȞȠȢ Ĳާ ȝĮࠎİࠍ ȤĮȜİʌࠛȢ

ʌȐȞȣ �ʌİȡޥ Ȗޟȡ ĲȠ߿Ȣ ʌİȡȓıȝĮıȚބ ĲࠛȞ ıĮȞȓįȦȞ ıȤȚȗݷȝİȞȠȢ ݸ ȢࠎȠࠍ ȟީȢݷ Ȟݝ țĮޥ įȓȞĮȢ ʌȠȓİȚ݋

ȝİȖȐȜĮȢ� ȟİȠȜȪȝȕȘıİȞ݋ İݧȢ ĲޣȞ Ȗ߱Ȟ Ƞރį݋Ȟ ĲࠛȞ ʌȜȠȦȞݼ Ȟ݋ Ĳࠜ Ȟİ߿Ȟ ܻʌȠȕĮȜȫȞ� �'�+�

$QWLTXLWDWHV�5RPDQDH�����������

��



>6H ODQ]y FRQ VXV DUPDV DO UtR \ WUDV KDEHUVH VDOYDGR D QDGR GH OD FRUULHQWH FRQ

JUDQ GLILFXOWDG �SXHV OD FRUULHQWH� GLYLGLGD DOUHGHGRU GH ORV SLODUHV GH PDGHUD� HUD UiSLGD

\ WHQtD PXFKD IXHU]D� HPHUJLy D OD VXSHUILFLH MXQWR D OD RULOOD VLQ KDEHU VROWDGR QLQJXQD

GH�VXV�DUPDV�@��7UDGXFFLyQ�SURSLD�

ݸ įޡ ȀȩțȜȘȢ ȓȥĮȢࠍ ĮȣĲާȞ݌ İݧȢ ʌȠĲĮȝާȞ Ȟ݋ ĲȠ߿Ȣ ʌȜȠȚȢݼ țĮĲޟ ʌȡȠĮȓȡİıȚȞ ȝİĲȒȜȜĮȟİ

ĲާȞ�ȕȓȠȞ� �3OE� )U�����������

>&RFOHV VH DUURMy FRQ VXV DUPDV DO UtR \ VH DKRJy YROXQWDULDPHQWH�@ �7UDGXFFLyQ

SURSLD�

<� SRU ~OWLPR� YROYLHQGR D XQ DXWRU ODWLQR� WHQHPRV D 7LWR /LYLR TXH WDPELpQ

FRQRFtD�WDO�DXGDFLD�

,WD VLF DUPDWXV LQ 7LEHULP GHVLOXLW PXOWLVTXH VXSHULQFLGHQWLEXV WHOLV LQFROXPLV DG

VXRV WUDQDXLW� UHP DXVXV SOXV IDPDH KDELWXUDP DG SRVWHURV TXDP ILGHL� �/LY� $8&� ��

�������

$Vt� DUPDGR� VH SUHFLSLWy DO 7tEHU \ HQWUH ORV PXFKRV GDUGRV TXH VH SUHFLSLWDEDQ

FD\HQGR VREUH pO FUX]y D QDGR KDVWD ORV VX\RV� DVXQWR TXH D SRVWHULRUL OH HQYROYLy PiV

FRQ�IDPD�TXH�FRQ�FUHGLELOLGDG���7UDGXFFLyQ�SURSLD�

�����/DV�WHUPDV

7DO YH] HO OXJDU GH QDWDFLyQ PiV FRQRFLGR JUDFLDV D ORV UHVWRV DUTXHROyJLFRV VRQ

ODV WHUPDV� EDxRV S~EOLFRV FDUDFWHUtVWLFRV GH WRGD FLXGDG URPDQD� 6RQ HO HMHPSOR TXH

PiV VH DVHPHMD DO FRQFHSWR TXH WHQHPRV KR\ HQ GtD GH SLVFLQDV R FRPSOHMRV GH EDxRV

WHUPDOHV�

(Q pSRFD UHSXEOLFDQD ���� D�&� ± �� D�&�� \D HUD SRSXODU TXH HQ ODV GRPL GH ORV

FLXGDGDQRV SXGLHQWHV KXELHUD WHUPDV \ EDxRV� (Q HO SHUtRGR LPSHULDO ��� D�&� ± ���

G�&�� IXH FXDQGR VH HGLILFDURQ WHUPDV S~EOLFDV DELHUWDV SDUD ORV GHPiV HVWUDWRV VRFLDOHV�

(Q HO DxR �� D�&�� HQ HO &DPSR GH 0DUWH VH HGLILFy HO SULPHU FRPSOHMR WHUPDO RIUHFLGR D

OD SOHEH� VLHQGR 0DUFR $JULSD ��� D�&� ��� G�&�� HO DUTXLWHFWR� $O SULQFLSLR HUDQ

OODPDGRV EDxRV� SHUR SRFR GHVSXpV SDVDURQ D OODPDUVH WHUPDV SRUTXH VH SRGtD GLVIUXWDU

WDPELpQ GH EDxRV GH DJXD FDOLHQWH �7KHUPDH�� 6H KLFLHURQ WDQ IDPRVDV TXH VH

FRQYLUWLHURQ HQ XQ GLVWLQWLYR GH XQD XUEH URPDQD� /DV SULQFLSDOHV KDELWDFLRQHV GH XQ

FRPSOHMR WHUPDO HUDQ� HO DSRGLWHULXP R DSRG\WHULD �YHVWXDULRV�� XQD R YDULDV SDOHVWUDV

�FDPSR GH OXFKD�� OD QDWDWLR �YDVR DFXiWLFR VLQ FOLPDWL]DU�� ORV DVHRV� IULJLGDULXP �VDOD

��



IUtD�� WHSLGDULXP �VDOD WHPSODGD�� HO FDOLGDULXP �VDOD FDOLHQWH�� HO ODFRQLXP �EDxR GH

YDSRU� \ OD VXGDWRULD �DJXD WHUPDO FRQ YDULDV WHPSHUDWXUDV�� $O FRPLHQ]R GH HVWRV

FRPSOHMRV PXMHUHV \ KRPEUHV HVWDEDQ MXQWRV� SHUR PiV DGHODQWH GHFLGLy GLYLGLUVH \ ODV

PXMHUHV WHQtDQ VXV VDODV SURSLDV� $Vt IXH FyPR HQ pSRFD LPSHULDO FDGD FLXGDG URPDQD

FRQWDED FRQ DO PHQRV XQD WHUPD� LFRQR SDUD UHFRQRFHU XQD FLXGDG URPDQD MXQWR D VX

IRUR� VX WHDWUR \ VX WHPSOR D ORV GLRVHV� ³&DGD HPSHUDGRU TXH VXFHGtD DO DQWHULRU VH

DIDQDED HQ FRQVWUXLU PiV WHUPDV \ WHUPDV PiV DPSOLDV TXH ODV DQWHULRUHV´ �%HOORFK

HW�DO���������S������

$ HVWDV SLVFLQDV DFXGtD WRGR WLSR GH JHQWH� FRPR VH KD PHQFLRQDGR DQWHV�

DELHUWDV SDUD WRGRV ORV HVWUDWRV VRFLDOHV VLQ GLVFULPLQDU HQWUH VH[R \ HGDG� ,QFOXVR ORV

HVFODYRV� DXQTXH HVWRV VLHPSUH DFRPSDxDGRV GH VXV DPRV� /D PD\RUtD GH ODV WHUPDV

KDQ GHVDSDUHFLGR FRQ HO SDVR GH ORV VLJORV� SHUR KD\ RWUDV TXH VLJXHQ IXQFLRQDQGR FRPR

ODV�WHUPDV�GH�$ODQJH��0pULGD��R�FRPR�HQ�%DWK��,QJODWHUUD��

$OJXQDV WKHUPDH WHQtDQ XQD SDUWH SDUD KRPEUHV \ RWUD SDUD PXMHUHV� /DV TXH QR

WHQtDQ HVWD VHSDUDFLyQ GH GLVWULEXFLyQ ItVLFD� VHSDUDEDQ D PXMHUHV \ KRPEUHV SRU IUDQMDV

KRUDULDV� $O SULQFLSLR DPERV VH[RV SRGtDQ HQWUDU D FXDOTXLHU KRUD� SHUR PiV DGHODQWH�

GHELGR D ORV HVFiQGDORV \ GHQXQFLDV TXH RFXUUtDQ HQ ODV WHUPDV� HO (VWDGR WRPy PHGLGDV

³ODYDFUD SUR VH[LEXV VHSDUDYLW´ �+DGULDQXV� ;9,,,� ���� 2 FRPR WDPELpQ DILUPD 'LyQ

&DVLR DO UHIHULUVH D ODV QRYHGDGHV HQ 5RPD� ³țĮޥ Ȗޟȡ țĮޥ ȜȠࠎıșĮȚ ȤȦȡޥȢ ܻȜȜȒȜȦȞ ĮރĲȠ߿Ȣ

>ĲȠ߿Ȣ ܻȞįȡȐıȚ țĮޥ ĲĮ߿Ȣ ȖȣȞĮȚȟޥ@ ʌȡȠıȑĲĮȟİȞ´ �/;,;� ��� ³6H RUGHQy WDPELpQ TXH XQRV \

RWURV �ORV KRPEUHV \ ODV PXMHUHV� VH EDxDUDQ VHSDUDGRV´� (QWRQFHV� OR TXH VH GHFLGLy IXH

GLYLGLU ODV KRUDV GHO GtD� OD SULPHUD PLWDG GHO GtD SDUD ODV PXMHUHV \ OD VHJXQGD PLWDG

SDUD�ORV�KRPEUHV�

$GHPiV� D OD ILQDOLGDG GHO HMHUFLFLR ItVLFR VH XQtD XQD PpGLFR�KLJLpQLFD� (VWRV

OXJDUHV VH DVRFLDEDQ FRQ OD FXOWXUD LQWHOHFWXDO� XQ OXJDU HQ GRQGH RFXSDU FRUUHFWDPHQWH

HO WLHPSR OLEUH� X RWLXP� /D UD]yQ SRU OD TXH VH FRQYLUWLHURQ HQ ORV OXJDUHV S~EOLFRV PiV

IUHFXHQWDGRV SRU ORV URPDQRV HV TXH ³HUDQ OXJDUHV LGyQHRV SDUD TXLHQHV GHVHDEDQ

HQFRQWUDU�DVXHWR��UHFUHR��SODFHU��WUDQTXLOLGDG��FRPSDxtD�´��7HMD��������

0� 9DOHULXV 0DUWLDOLV� HQ VXV (SLJUDPPDWD QRV GHMD FRQVWDQFLD GH TXH pO

WDPELpQ�HUD�XQR�GH�ORV�TXH�DSURYHFKDED�VX RWLXP DFXGLHQGR D�ODV�WHUPDV�

,Q�WKHUPDV�IXJLR��VRQDV�DG�DXUHP�

3LVFLQDP�SHWR��QRQ�OLFHW QDWDUH� �0DUW� (S� ������ ����

>+X\R�KDFLD�ODV�WHUPDV��VXHQDV�MXQWR�D�PL�RtGR�

��



0H�GLULMR�KDFLD�OD�SLVFLQD��QR�PH�HVWi�SHUPLWLGR�QDGDU�@��7UDGXFFLyQ�SURSLD�

2 HO VLJXLHQWH GH 3OLQLR HO -RYHQ HQ HO TXH QRV GHVFULEH ORV EDxRV \ ODV YLVWDV GH

ORV�QDGDGRUHV�

6L QDWDUH ODWLXV DXW WHSLGLXV XHOLV� LQ DUHD SLVFLQD HVW� LQ SUR[LPR SXWHXV� H[ TXR

SRVVLV�UXUVXV�DGVWULQJL��VL�SDHQLWHDW�WHSRULV� �3OLQ,XQ� (S�����������

>6L TXLHUHV QDGDU HQ XQ OXJDU PiV DQFKR R PiV WLELR� KD\ XQD SLVFLQD HQ HO VRODU�

XQ SR]R DO ODGR� HQ HO FXDO WH SXHGHV DFHUFDU GH QXHYR� VL WH GLVJXVWD OD WLELH]D GHO DJXD�@

�7UDGXFFLyQ�SURSLD�

�����(Q�OD�VDOXG

/RV URPDQRV \D VH KDEtDQ GDGR FXHQWD GH ORV EHQHILFLRV TXH WHQtDQ SDUD OD VDOXG

OD�QDWDFLyQ�\�HO�HVWDU�HQ�ODV�WHUPDV��$Vt��&HOVR�QRV�H[SOLFD�OR�VLJXLHQWH�

%DOQHXP UDUXP UHV DPDW� IUHTXHQWLRUHP LQ LHLXQLR XRPLWXP� 6L DHVWDV HVW� LQ

PDUL QDWDUH FRPPRGXP HVW� 9EL FRQXDOXLW DOLTXLV� GLX WDPHQ DOLHQXV HL XHQHULV XVXV HVW�

�&HOV� 0HG� ������

>(O DVXQWR UDUDPHQWH UHTXLHUH GHO EDxR� PiV D PHQXGR GHO YyPLWR HQ D\XQDV� 6L

HV YHUDQR� QDGDU HQ HO PDU HV FRQYHQLHQWH� &XDQGR DOJXQR VH KD UHFXSHUDGR KDFH

WLHPSR��QR�REVWDQWH�OD�SUiFWLFD�GH�9HQXV�HV�LQDGHFXDGD�SDUD�HVWH�@��7UDGXFFLyQ�SURSLD�

1DWDUH DSDUHFH HQ LQILQLWLYR GH SUHVHQWH� DFRPSDxDGR GHO FRPSOHPHQWR ³LQ

PDUL´� HV GHFLU� ³HQ HO PDU´� (Q HVWH OLEUR WHUFHUR� &HOVR VH FHQWUD HQ ODV HQIHUPHGDGHV

FDXVDGDV�SRU�HO�DJXD�\�DOJXQRV�UHPHGLRV�DFXiWLFRV�SDUD�RWUR�WLSR�GH�PDOHV�

9DOtD FRPR UHPHGLR FRQWUD HO LQVRPQLR� VLHPSUH FRQ D\XGD GH XQ EXHQ YLQR�

FRPR FXHQWD +RUDFLR HQ VXV 6HUPRQHV \ VH KD FLWDGR HQ HO DSDUWDGR ³���� &XHVWLRQHV

PLOLWDUHV´� 7DPELpQ FDEH PHQFLRQDU OD HVSHFLILFDFLyQ TXH KDFH GH TXH FUXFHQ HO UtR

³XQWDGRV´� 6HJXUDPHQWH VH UHILHUD D TXH HVWiQ XQWDGRV HQ DFHLWH R HQ JUDVD DQLPDO SDUD

PDQWHQHU PHMRU OD UHJXODFLyQ WpUPLFD� (V XQD SUiFWLFD TXH VH VLJXH GDQGR HQWUH ORV

QDGDGRUHV GH DJXDV DELHUWDV KR\ HQ GtD� \D TXH OD WHPSHUDWXUD FRUSRUDO GHVFLHQGH PiV

UiSLGR�HQ�HO�DJXD�TXH�HQ�WLHUUD�

7HU XQFWL WUDQVQDQWR 7LEHULP� VRPQR TXLEXV HVW RSXV DOWR� LQULJXXPTXH PHUR VXE

QRFWHP�FRUSXV�KDEHQWR� �+RU� 6���� �������

��



>&UX]DQGR D QDGR GH ODGR D ODGR SRU WUHV YHFHV HO 7tEHU XQWDGRV� SDUD ORV TXH HV

QHFHVDULR XQ VXHxR SURIXQGR� \ WHQLHQGR HO FXHUSR LQXQGDGR FRQ YLQR SXUR FXDQGR

FDLJD�OD�QRFKH�@��7UDGXFFLyQ�SURSLD�

�����/RV�GLRVHV�\�VHUHV�PLWROyJLFRV

1R VROR ORV KXPDQRV HUDQ FDSDFHV GH QDGDU VLQR TXH WDPELpQ ORV GLRVHV \ RWURV

VHUHV TXH HQFRQWUDPRV HQ OD PLWRORJtD WDPELpQ SUDFWLFDEDQ OD QDWDFLyQ� /DV GHLGDGHV GHO

DJXD VH HVFXOStDQ HQ HVWDWXDV \ VH UHSUHVHQWDEDQ HQ PRVDLFRV� FRPR SRU HMHPSOR HQ ODV

WHUPDV GH +HUFXODQR� GRQGH KD\ XQ PRVDLFR DGRVDGR HQ ODV WHUPDV PDVFXOLQDV �$QH[R

9���(Q�SULPHU�OXJDU�HQFRQWUDPRV�D�&LFHUyQ�KDEODQGR�GH�1HSWXQR��GLRV�GHO�PDU�

4XDPTXDP TXRQLDP 1HSWXQXP D QDQGR DSHOODWXP SXWDV� QXOOXP HULW QRPHQ

TXRG QRQ SRVVLV XQD OLWWHUD H[SOLFDUH XQGH GXFWXP VLW� LQ TXR TXLGHP PDJLV WX PLKL

QDWDUH YLVXV�HV�TXDP�LSVH�1HSWXQXV���&LF��1'��������

>$XQTXH� GHVGH TXH FUHHV TXH 1HSWXQR HV OODPDGR DVt SRU QDGDU� QR KDEUi

QLQJ~Q QRPEUH SRU HO TXH FRQ XQD ~QLFD OHWUD QR SXHGDV H[SOLFDU GH GyQGH VH GLFH� HQ

HVWH WHPD GH KHFKR PH SDUHFH TXH W~ QDGDV PiV TXH 1HSWXQR HQ SHUVRQD�@ �7UDGXFFLyQ

SURSLD�

'DWXP HVW LJLWXU 1HSWXQR DOWHUXP� ,RYLV XW YROXPXV IUDWUL� PDULWLPXP RPQH

UHJQXP� QRPHQTXH SURGXFWXP XW 3RUWXQXV D SRUWD VLF 1HSWXQXV D QDQGR� SDXOXP

SULPLV�OLWWHULV�LPPXWDWLV� �&LF��1'� ������

>(Q HIHFWR HV GDGR SDUD 1HSWXQR� TXH VHJ~Q QRVRWURV HV HO KHUPDQR GH -~SLWHU�

WRGR HO RWUR UHLQR� HO PDUtWLPR� \ HO QRPEUH TXH OH VLJXH� FRPR 3RUWXQR GH SXHUWD� DVt

1HSWXQR�SRU�QDGDU��HVWDQGR�ODV�SULPHUDV�OHWUDV�XQ�SRFR�LQPXWDGDV�@��7UDGXFFLyQ�SURSLD�

3ULPHUR� HQFRQWUDPRV OD PLVPD FRQVWUXFFLyQ D QDQGR FRQ OD SUHSRVLFLyQ ³D´

TXH�PXHVWUD�OD�FDXVD��UD]yQ�HWLPROyJLFD�SRU�OD�FXDO�HO�GLRV�HV�OODPDGR�1HSWXQR�

�����$QLPDOHV

(O YHUER ³QDWR´ VH DSOLFD WDPELpQ D ORV DQLPDOHV� VHUHV PiV DSWRV HQ HVWH WLSR GH

GHVSOD]DPLHQWR TXH ORV VHUHV KXPDQRV� (Q DOJXQRV WH[WRV SDUHFH TXH HO YHUER KDFH WDQ

VROR�UHIHUHQFLD�DO�IORWDU��WUDGXFFLyQ�WDPELpQ�SRVLEOH�

&DQLV�SHU�IOXYLXP�FDUQHP�IHUHQV�

$PLWWLW�PHULWR�SURSULXP�TXL�DOLHQXP�DGSHWLW�

��



&DQLV�SHU�IOXPHQ�FDUQHP�FXP�IHUUHW QDWDQV�

/\PSKDUXP�LQ�VSHFXOR�YLGLW�VLPXODFUXP�VXXP�

$OLDPTXH�SUDHGDP�DE�DOWHUR�IHUUL�SXWDQV

(ULSHUH�YROXLW��YHUXP�GHFHSWD�DYLGLWDV

HW�TXHP�WHQHEDW�RUH�GLPLVLW�FLEXP�

QHF�TXHP�SHWHEDW�DGHR�SRWXLW�DGWLQJHUH� �3KDHG� )DE� ����������

>8Q�SHUUR�YD�OOHYDQGR�XQ�WUR]R�GH�FDUQH�SRU�HO�UtR�

'HMD�HVFDSDU�OR�PHMRU�MXVWLILFDGDPHQWH�TXLHQ�LQWHQWD�WRPDU�OR�DMHQR�

8Q�SHUUR�PLHQWUDV�OOHYDED�XQ�WUR]R�GH�FDUQH�D�QDGR�SRU�HO�UtR�

YLy�VX�SURSLD�LPDJHQ�HQ�HO�HVSHMR�GH�ODV�DJXDV�FODUDV�

\�SHQVDQGR�TXH�RWUD�SUHVD�HUD�OOHYDGD�SRU�RWUR

TXLVR�DUUHEDWiUVHOD��HQ�YHUGDG�OD�FRGLFLD�HV�HQJDxRVD

\�GHMy�FDHU�HO�SHGD]R�GH�FRPLGD�TXH�WHQtD�HQ�OD�ERFD�

\ KDFLD OR TXH VH GLULJtD D~Q PHQRV SXGR WRFDUOR OLJHUDPHQWH�@ �7UDGXFFLyQ

SURSLD�

(O VLJXLHQWH WH[WR HV XQD GHVFULSFLyQ DOHJUH GH ORV SHFHV TXH HQ JUXSR

DFRPSDxDQ ODV WUDYHVtDV GH ORV QDYHJDQWHV� ³$QQDWR´�³DGQDWR´ FRPR H[SUHVD HO SUHILMR

³DG´� H[SUHVD OD GLUHFFLyQ KDFLD R QDGDU ³D OR ODUJR GH´� ³SRU HO ODGR GH´� HQ HVWH FDVR

SDUDOHODPHQWH�D�OD�HPEDUFDFLyQ�

7XQF�TXL�LDFHQWH�UHFLSURFXV�OXGLW�VDOR

WXPLGXPTXH�SDQGR�WUDQVLOLW�GRUVR�PDUH

7\UUKHQXV�RPQL�SLVFLV�H[XOWDW�IUHWR

DJLWDWTXH�J\URV�HW�FRPHV�ODWHUL DGQDWDW�

DQWHLUH�QDXHV�ODHWXV�HW�UXUVXV�VHTXL� �6HQ3KLO� $J� ��������

>(QWRQFHV DTXHO MXHJD YROYLHQGR XQD \ RWUD YH] HVWDQGR WHQGLGR HQ HO DJXD

VDODGD

\�VDOWD�GH�XQ�ODGR�D�RWUR�VREUH�HO�PDU�HPEUDYHFLGR�FRQ�VX�ORPR�FXUYDGR

HO�SH]�WLUUHQR�EULQFD�SRU�WRGDV�SDUWHV�HQWUH�ODV�RODV

\�UHPXHYH�HVSLUDOHV�\�QDGD�MXQWR�D�VXV�FRPSDxHURV�SDUDOHODPHQWH�

DOHJUH�DGHODQWD�D�ODV�QDYHV�\�GH�QXHYR�HV�GHMDGR�DWUiV�@��7UDGXFFLyQ�SURSLD�

3OLQLR XVDQGR HVWD FRPSRVLFLyQ YHUEDO VH UHILHUH HQ HO VLJXLHQWH YHUVR D RWURV

DQLPDOHV�XQ�SRFR�PHQRV�DOHJUHV�\�PiV�SHOLJURVRV��ORV�FRFRGULORV�

��



HL�LQVXODH�FURFRGLOL�QRQ DGQDWDQW �3OLQ6HQ��1DW� ������

>(VWRV�FRFRGULORV�QR�QDGDEDQ�KDFLD�OD�LVOD�@��7UDGXFFLyQ�SURSLD�

�����(VWLOR�\�WpFQLFD

1R VROR ORV WH[WRV TXH FRQWLHQHQ HO YHUER ³QDGDU´ VRQ LPSRUWDQWHV D OD KRUD GH

LQYHVWLJDU HVWH GHSRUWH HQ OD $QWLJXD 5RPD� VLQR TXH WDPELpQ FRQWDPRV FRQ EUHYHV

IUDJPHQWRV TXH GHVFULEHQ OD WpFQLFD GH QDGDU� $OJXQD GH HOODV OD SRGHPRV HTXLSDUDU D

ODV DFWXDOHV FRPR VRQ HO FURO� EUD]D \ HVSDOGD� 3UREDEOHPHQWH QR OR KLFLHUDQ QL WDQ

FRRUGLQDGD QL WDQ FRQVFLHQWHPHQWH� PiV ELHQ EXVFDUDQ GHVSOD]DUVH VLQ FDQVDUVH� $

FRQWLQXDFLyQ HO SDVDMH GHO PLWR GH OD QLQID (FR \ 1DUFLVR GHVFULEH FyPR 1DUFLVR QDGD�

3DUHFH�TXH�GHVFULEH�HO�PRGR�FURO��DXQTXH�VLQ�KDFHU�DOXVLyQ�DO�PRYLPLHQWR�GH�ORV�SLHV�

,OOH�FDYLV�YHOR[�DGSODXVR�FRUSRUH�SDOPLV

GHVLOLW�LQ�ODWLFHV� DOWHUQDTXH�EUDFFKLD GXFHQV

LQ�OLTXLGLV�WUDQVOXFHW�DTXLV��XW�HEXUQHD�VLTXLV

VLJQD�WHJDW�FODUR�YHO�FDQGLGD�OLOLD�YLWUR� �2Y� 0HW� �����������

>eO��YHOR]��SDOPHiQGRVH�HQ�HO�FXHUSR�FRQ�ODV�SDOPDV�KXHFDV�GH�ODV�PDQRV

VH�]DPEXOOy�HQ�ODV�DJXDV��H�LPSXOVDQGR�XQ�EUD]R�GHWUiV�GHO�RWUR

VH�UHIOHMD�HQ�ODV�OtPSLGDV�DJXDV��FRPR�VL�DOJXQR�FXEULHUD�FRQ�XQ�FULVWDO�EULOODQWH

XQD�HVWDWXD�HE~UQHD�R�XQRV�GHVOXPEUDGRUHV�OLULRV�@��7UDGXFFLyQ�SURSLD�

7DPELpQ HQFRQWUDPRV WpFQLFDV GH UHVFDWH FRPR ODV TXH UHODWD 3URSHUFLR HQ VXV

(OHJtDV� (Q HO VLJXLHQWH SDVDMH VH UHILHUH DO QDXIUDJLR GH 3HWR� HFKDQGR HQ FDUD D ODV

QLQIDV�PDULQDV�\�D�7HWLV�TXH�QR�OH�D\XGDURQ�D�VDOYDUVH�

R�FHQWXP�DHTXRUHDH�1HUHR�JHQLWRUH�SXHOODH�

HW�WX�PDWHUQR�WUDFWD�GRORUH��7KHWL�

XRV�GHFXLW ODVVR�VXSSRQHUH�EUDFKLD�PHQWR�

1RQ�SRWHUDW�YHVWUDV�LOOH�JUDXDUH�PDQXV� �3URS� (OHJ� ������������

>2K�FLHQ�QLQIDV�PDULQDV�GHO�SDGUH�1HUHR�

\�W~�DUUDVWUDGD�SRU�HO�GRORU�PDWHUQR��7HWLV�

FRQYLQR�TXH�YRVRWUDV�SXVLHUDLV�YXHVWURV�EUD]RV�EDMR�VX�PHQWyQ�

QR�SXGLHUD�DTXHO�FRQ�YXHVWUDV�PDQRV�HPSHRUDU�@��7UDGXFFLyQ�SURSLD�

(Q HVWH JHVWR TXH GHVFULEH FRQ �ODVVR VXSSRQHUH EUDFKLD PHQWR� HV HO WtSLFR TXH

VH DSUHQGH SDUD PDQWHQHU ODV YtDV UHVSLUDWRULDV GH XQD SHUVRQD LQFRQVFLHQWH DELHUWDV� (V

��



OODPDGR FRP~QPHQWH �WpFQLFD IUHQWH�PHQWyQ� TXH FRQVLVWH HQ HFKDU OD FDEH]D GHO

DFFLGHQWDGR OLJHUDPHQWH SDUD DWUiV SDUD TXH QDGD REVWDFXOLFH HO SDVR GH DLUH \ TXH QR VH

DKRJXH�

/XHJR� 2YLGLR� UHWRPD HVWD PLVPD H[SUHVLyQ GH 3URSHUFLR SHUR FRQ XDULDWR HQ HO

REMHWR GH VXSSRQHUH� HQ XQ FDVR GLJLWXP� \ HQ RWUR PDQXP� DO LJXDO TXH HO DQWHULRU FRQ

PDQXV��(Q�DPERV�WH[WRV�VH�UHILHUH�D�VLWXDFLRQHV�GHVSXpV GH�QDXIUDJLRV�

0LWLXV�HVW�ODVVR�GLJLWXP�VXSSRQHUH�PHQWR�

PHUJHUH�TXDP�OLTXLGLV�RUD�QDWDQWLV�DFTXLV� �2Y� 3RQW� ������������

>(V�PiV�EHQLJQR�SRQHU�HO�GHGR�EDMR�HO�PHQWyQ�FDQVDGR�

TXH�VXPHUJLU�OD�ERFD�GHO�TXH�QDGD�EDMR�ODV�DJXDV�OtTXLGDV�@��7UDGXFFLyQ�SURSLD�

(Q HO VLJXLHQWH IUDJPHQWR� 2YLGLR KDEOD HQ SULPHUD SHUVRQD� HV pO TXLHQ KD

VXIULGR HO QDXIUDJLR SRU KDEHU SHUGLGR HO FRQWURO GH VX EDUFD� $XQ DVt� TXp LPSRUWD \D�

VROR�SLGH�TXH�DOJ~Q�FRPSDxHUR�OH�D\XGH�D�QR�KXQGLUVH�HQ�ODV�DJXDV�GHO�2FpDQR�

%UDFFKLD�GD�ODVVR�SRWLXV�SUHQGHQGD QDWDQWL�

QHF�SLJHDW�PHQWR�VXSSRVXLVVH�PDQXP� �2Y� 3RQW���� ���������

>'D�WXV�EUD]RV�PHMRU�SDUD�FRJHU�DO�TXH�HVWi�FDQVDGR�GH�QDGDU�

\�QR�WH�ODPHQWHV�GH�SRQHU�WX�PDQR�EDMR�PL�PHQWyQ�@��7UDGXFFLyQ�SURSLD�

2WUD WpFQLFD GH QDGR TXH 2YLGLR UHFRPLHQGD HV GHVFRQRFLGD� 3XHGH TXH VH

UHILHUD D PRYLPLHQWRV VLPLODUHV D DTXHOORV TXH SUDFWLFDQ SLUDJ�LVPR SDUD FUX]DU UtRV

GRQGH OD FRUULHQWH GHVFLHQGH FRQ IXHU]D� (VWD WpFQLFD FRQVLVWH HQ FRORFDU OD SXQWD GH OD

SLUDJXD HQ FRQWUD GH OD FRUULHQWH \ JLUDU OHYHPHQWH KDFLD OD RULOOD RSXHVWD \� XQD YH] HQ

HVWD SRVLFLyQ� UHPDU KDFLD GHODQWH �HQ FRQWUD GH OD FRUULHQWH� D OD PLVPD YHORFLGDG PiV R

PHQRV TXH OD FRUULHQWH� $Vt� FRQ OD IXHU]D GH OD FRUULHQWH HV SRVLEOH DFHUFDUVH

SDXODWLQDPHQWH D OD RULOOD VLQ QHFHVLGDG GH DJRWDUVH� (O QDGDGRU� FRQ HVWD WpFQLFD

WDPELpQ OOHJD D OD RWUD RULOOD FRQ PHQRU HVIXHU]R TXH VL SUHWHQGLHUD FUX]DU GLUHFWDPHQWH

SHUSHQGLFXODUPHQWH�

6WXOWXV��DE�REOLTXR�TXL�FXP�GHVFHQGHUH�SRVVLW�

SXJQDW�LQ�DGYHUVDV�LUH QDWDWRU DTXDV� �2Y� 5HP� ��������

>(VW~SLGR��TXLHQ��FXDQGR�SXHGD�GHVFHQGHU�JLUDQGR�REOLFXDPHQWH�

OXFKH�FRPR�QDGDGRU�HQ�LU�HQ�FRQWUD�GH�ODV�DJXDV�@��7UDGXFFLyQ�SURSLD�

��



(Q HO WH[WR VLJXLHQWH� 2YLGLR FRQ XQD PHWiIRUD GH FyPR FUX]DU XQ UtR \ VDOLU YLYR

HQ�HO�LQWHQWR�KDEOD�GH�FyPR�FRQYHQFHU�\�HQDPRUDU�D�XQD�PXMHU��

2EVHTXLR�WUDQDQWXU�DTXDH��QHF�YLQFHUH�SRVVLV

)OXPLQD��VL�FRQWUD�TXDP�UDSLW�XQGD�QDWHV� �2Y� $UV� �����������

>&RQ�VXPLVLyQ�VRQ�SDVDGDV�ODV�DJXDV�D�QDGR��SHUR�QR�SRGUiV�YHQFHU

ORV�UtRV��VL�QDGDUDV�HQ�FRQWUD�GH�ODV�RODV�TXH�WH�DUUDVWUDQ�@��7UDGXFFLyQ�SURSLD�

(Q HO PLWR GH +HUR \ /HDQGUR HQFRQWUDPRV YDULDV GHVFULSFLRQHV GH FyPR

/HDQGUR VH DFHUFD SRU PDU D OD WRUUH GH VX DPDGD� 3RU HMHPSOR� HO VLJXLHQWH H[WUDFWR GH

([ ,ELV \ GH OD 7HEDLGD UHVSHFWLYDPHQWH� GRQGH VH HVSHFLILFD HO PRYLPLHQWR GH EUD]RV�

ROYLGDQGR�HO�SDSHO�IXQGDPHQWDO�GH�OD�IORWDELOLGDG�TXH�FXPSOHQ�ODV�SLHUQDV�

6LTXD�SHU�DOWHUQRV�SXOVDELWXU�XQGD�ODFHUWRV�

RPQLV�$E\GHQD�VLW�WLEL�SHLRU�DTXD�

&RPLFXV�XW�OLTXLGLV�SHULLW�GXP QDEDW LQ�XQGLV�

HW�WXD�VLF�6W\JLXV�VWUDQJXOHW�RUD�OLTXRU� �2Y� ,E� ��������

>6L�DOJXQD�YH]�ODV�RODV�VRQ�EDWLGDV�SRU�WXV�EUD]RV�DOWHUQRV

6HDQ�SDUD�WL�WRGDV�ODV�DJXDV�SHRUHV�TXH�ODV�GH�$ELGR�@��7UDGXFFLyQ�SURSLD�

3KUL[HL QDWDW KLF�FRQWHPSWRU�HSKHEXV

DHTXRULV�HW�SLFWD�WUDOXFHW�FDHUXOXV�XQGD�

LQ�ODWXV�LUH�PDQX�PXWDWXUXVTXH�YLGHWXU

EUDFFKLD��QHF�VLFFXP�VSHUHV�LQ�VWDPLQH�FULQHP� �6WDW� 7KHE� �����������

>$TXt�QDGD�HO�MRYHQ�GHVSUHFLDGRU�HQ�ODV�DJXDV�GH�)UL[R

\�VH�UHIOHMD�HQWUH�ODV�RODV�GH�YLYRV�FRORUHV�D]XODGR

DO�LU�FRQ�OD�PDQR�KDFLD�HO�ODWHUDO�\�SDUHFH�TXH�YD�D�FDPELDU

ORV�EUD]RV��\�QR�HVSHUHV�HQ�OD�XUGLPEUH�VX�SHOR�VHFR�@��7UDGXFFLyQ�SURSLD�

/D H[SUHVLyQ TXH DTXt REVHUYDPRV HV ³PXWDWXUXV«EUDFFKLD´� TXH GHVFULEH XQD

EUD]DGD HQ OD TXH ORV EUD]RV VH PXHYHQ DOWHUQRV SDUD DYDQ]DU D WUDYpV GH ODV RODV� 6(

UHILHUH DO HVWLOR FURO SRUTXH VL ORV GRV EUD]RV IXHUDQ SDUDOHORV DO PLVPR WLHPSR� VHUtD

HVWLOR PDULSRVD� 3DUHFLGR D OD H[SUHVLyQ TXH VH XVD SDUD FDPLQDU ³DOWHUQR SHGH´� HV

GHFLU� ³XQ SLH GHWUiV GH RWUR´� FRSLD FDVL H[DFWD GHO WH[WR GH 2YLGLR ³SHU

DOWHUQRV«ODFHUWRV´�

��



³,XQFWDHTXH 1\PSKLV *UDWLDH GHFHQWHV DOWHUQR WHUUDP TXDWLXQW SHGH´� �+RU�

&DUP� ����������

>< XQLGDV ODV *UDFLDV JUDFLRVDV D ODV QLQIDV JROSHDEDQ OD WLHUUD DOWHUQDQGR ORV

SLHV�@��7UDGXFFLyQ�SURSLD�

'HQWUR GH HVWH DSDUWDGR WDPELpQ PHQFLRQDUHPRV EUHYHPHQWH HO DSUHQGL]DMH SDUD

OD QDWDFLyQ \ OD WpFQLFD� ¢FyPR VH DSUHQGtD D IORWDU" &RQ HO VLJXLHQWH H[WUDFWR GH

+RUDFLR VH YH TXH FRQWDEDQ FRQ LQVWUXPHQWRV SDUD D\XGDU LQLFLDOPHQWH FRQ OD

IORWDELOLGDG \ SDUD SHUGHU HO PLHGR DO PHGLR DFXiWLFR� 5HILULpQGRVH DO FRUFKR SXHGH TXH

VHD SDUHFLGR D ODV WDEODV GH FRUFKRSDQ �SROLHVWLUHQR H[SDQGLGR� DFWXDOHV R D ODV EXUEXMDV

TXH�VH�FRORFDQ�D�DTXHOORV�TXH�QR�VDEHQ�WRGDYtD�QDGDU�

6LPXO�DF�GXUDYHULW�DHWDV

PHPEUD�DQLPXQTXH�WXXP��QDELV�VLQH�FRUWLFH� �+RU� 6� ��������������

>$O�PLVPR�WLHPSR�OD�HGDG�KDEUi�HQGXUHFLGR

WXV�PLHPEURV�\�WXV�iQLPRV��QDGDUiV�VLQ�FRUFKR�@��7UDGXFFLyQ�SURSLD�

(O QDGDU FRQ YHOR] \ EXHQD WpFQLFD HV PX\ VRFRUULGR HQ QXPHURVDV RFDVLRQHV

DXQTXH +RUDFLR SLHQVD TXH QR VROR HO DUWH HQ OD DFFLyQ HV QHFHVDULR� VLQR WDPELpQ D OD

KRUD�GH�UHSUHVHQWDUOR�HQ�XQ�IUHVFR�VL�WX�RFXSDFLyQ�HV�WDO�

VHG�QXQF�QRQ�HUDW�KLV�ORFXV��HW�IRUWDVVH�FXSUHVVXP

VFLV�VLPXODUH��TXLG�KRF��VL�IUDFWLV HQDWDW H[VSHV

QDYLEXV�DHUH�GDWR�TXL�SLQJLWXU" �+RU� $UV� ������

>3HUR�HVWH�QR�HUD�DKRUD�VX�OXJDU��<�WDO�YH]�VHSDV�GLEXMDU�XQ�FLSUpV�

PDV�¢TXp�LPSRUWD��VL�HO�KRPEUH�TXH�WH�SDJD�TXLHUH�VHU�UHWUDWDGR

HQ�XQ�QDXIUDJLR� QDGDQGR \D�VLQ�HVSHUDQ]D"@��7UDGXFFLyQ SURSLD�

���&DtGD�GHO�,PSHULR�URPDQR�\�(GDG�0HGLD

7UDV OD FDtGD GHO ,PSHULR URPDQR GH 2FFLGHQWH� ³VH SURGXFH XQD GHFDGHQFLD

QRWDEOH HQ OD SUiFWLFD GH OD QDWDFLyQ� DXQTXH FRQ DOJXQDV H[FHSFLRQHV� FRPR VRQ HO FDVR

GH�ORV�UH\HV�FDUORYLQJLRV�R�OD�FLXGDG�GH�&RQVWDQWLQRSOD´��%HOORFK�HW�DO���������

3RU ~OWLPR� HQ HVWD ~OWLPD HWDSD WHPSRUDO TXH HV OD (GDG 0HGLD �V� 9�;9� FDEH

PHQFLRQDU TXH QR VH HQFXHQWUDQ DSHQDV UHFXUVRV SDUD VDFDU KLSyWHVLV \ FRQFOXVLRQHV� /D

HGXFDFLyQ ItVLFD� FRQ HOOD OD QDWDFLyQ� GHVDSDUHFH FDVL SRU FRPSOHWR SRU FLHUWDV WHRUtDV

TXH DILUPDEDQ TXH GDxDED HO DOPD� $GHPiV� FRPR H[SOLFD 7RUUHEDGHOOD�)OL[� SXHVWR TXH

��



OD QDWDFLyQ VH SUDFWLFDED DO GHVQXGR� OD ,JOHVLD OD HVWLJPDWL]y \ OD SURKLELy SRU

FRQVLGHUDUOD�SRFR�GHFHQWH��������

���&RQFOXVLyQ

(Q VtQWHVLV� OD QDWDFLyQ HUD XQ GHSRUWH SDUD IRUWDOHFHU HO FXHUSR� FRPR

FRPSOHPHQWR D RWUDV SUiFWLFDV GHSRUWLYDV� \ SDUD PDQWHQHUOR VDQR� $VLPLVPR� HQ OD

VLPERORJtD OR YHtDQ FRPR XQ SURFHGLPLHQWR HVWpWLFR \ PHWDIyULFR� FRPR KHPRV

H[SOLFDGR VREUH ODV UHSUHVHQWDFLRQHV HQ YDULRV IUHVFRV� 1R VROR YHtDQ OD QDWDFLyQ FRPR

XQD GHVWUH]D ItVLFD� VLQR TXH LED PiV DOOi� HUD XQD SUiFWLFD WUDVFHQGHQWDO� 7HQtDQ XQ GLRV

GHO PDU \ HQ OD PLWRORJtD DSDUHFH YDULDV YHFHV� OR UHODFLRQDGR FRQ PRYHUVH HQ HO DJXD

IRUPDED�SDUWH�GH�ORV�FOiVLFRV�

(O YHUER ³QDWR �DV �DUH´ HV XVDGR HQ YDULHGDG GH FRQWH[WRV \ QR VROR KDFH

DOXVLyQ D ORV KXPDQRV� WDPELpQ VH UHILHUH D DQLPDOHV \ D REMHWRV LQDQLPDGRV� FRPR XQ

EDUFR� 6HJ~Q HO WH[WR� VH SXHGH WUDGXFLU SRU ³IORWDU´ R ³QDGDU´� DXQTXH HQ OD PD\RUtD GH

RFDVLRQHV QRV OR HQFRQWUDPRV FRQ HO VLJQLILFDGR GH ³QDGDU´� ³PRYHUVH SRU HO PHGLR

DFXRVR´� (O YHUER� FXDQGR WLHQH XQ SUHILMR �³DG´� ³D´� ³WUDQV´� HWF��� VLHPSUH VLJQLILFD

DYDQ]DU�\�WUDVODGDUVH�SRU�HO�UtR�SULQFLSDOPHQWH��GH�XQ�PRGR�X�RWUR�

(Q ILQ� OD QDWDFLyQ KD VLGR \ HV XQ GHSRUWH PX\ QHFHVDULR TXH QRV SHUPLWH

FDPELDU GH PHGLR \ DEULUQRV IURQWHUDV PiV DOOi GH WLHUUD ILUPH� QRV GD OD RSRUWXQLGDG GH

VHU�XQ�SRFR�PiV�GXHxRV�GHO�DJXD�\�GH�QXHVWURV�FXHUSRV�

��



���%LEOLRJUDItD

�����%LEOLRJUDItD�GH�WH[WRV�GH�DXWRUHV�FOiVLFRV

$XOXV &RUQHOLXV� &� ������� 'H 0HGLFLQD �&RUSXV 0HGLFRUXP /DWLQRUXP� �9RO� ��� )�

0DU[��KWWS���ODWLQ�SDFNKXP�RUJ�ORF��������

&DWXOR� �V� I��� 3RHVtDV �-� &� )HUQiQGH] &RUWH� (G�� -� $� *RQ]iOH] ,JOHVLDV� 7UDG�� �D��

&DWHGUD�

&HOVXV� $� &� �V� I��� 'H 0HGLFLQD �)� 0DU[� 8� &DSLWDQL� 	 '� 2OOHUR *UDQDGRV� (GV��

9RO������KWWSV���FDWDORJ�GLJLWDOODWLQ�RUJ�GOO�ZHE�SDJH�:3����

&LFHUyQ� ������� 'H 1DWXUD 'HRUXP� /LYUH ,, �0� YDQ GHQ %UXZDHQH� 7UDG�� 9RO� �����

/DWRPXV�

&LFpURQ� ������� 'H 1DWXUD 'HRUXP� /LYUH ,, �0� YDQ GHQ %UXZDHQH� (G��� (GLWLRQV

/DWRPXV�

&LFpURQ��������� 'H�1DWXUD�'HRUXP��/LYUH�,,, �0��YDQ GHQ�%UXZDHQH��(G���

&LFHUyQ� 0� 7� ������� 6REUH OD QDWXUDOH]D GH ORV GLRVHV �-� 3LPHQWHO ÈOYDUH]� (G�� ��D

HG����8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR�

'LR &DVVLXV� ������� 5RPDQ +LVWRU\� %RRNV /;,�/;; �*� 3� *RROG� (G�� (� &DU\� 7UDG��

��D HG���9RO������+DUYDUG�8QLYHUVLW\�3UHVV�

+DGULDQXV� ������� 7KH 6FULSWRUHV +LVWRULDH $XJXVWDH , �'� 0DJLH� 7UDG�� ��D HG�� 9RO�

����+DUYDUG�8QLYHUVLW\�3UHVV�

+RKO� (�� 6DPEHUJHU� &� \ 6H\IDUWK� :� ������� 6FULSWRUHV KLVWRULDH $XJXVWDH �(GLWLR

VWHUHRW\SD FRUUHFWLRU � DGGHQGD HW FRUULJHQGD DGMHFHUXQW &K� 6DPEHUJHU HW :�

6H\IDUWK���/HLS]LJௗ��%��*��7HXEQHU�

+RUDFLR��������� 6iWLUDV��(StVWRODV��$UWH�SRpWLFD �+��6LOYHVWUH��7UDG����&DWHGUD�

+RUDWLXV )ODFFXV� 4� ������� 6HUPRQHV �)� .OLQJQHU� (G��� 3+, /DWLQ 7H[WV�

KWWS���ODWLQ�SDFNKXP�RUJ�ORF��������

+RUDWLXV )ODFFXV� 4� ������� 2GDV \ (SRGRV �9� &ULVWyEDO� (G�� 0� )HUQiQGH]�*DOLDQR�

7UDG�����D HG����&iWHGUD�

0DUFLDO��0��9��������� (SLJUDPDV��2EUD�FRPSOHWD� *UHGRV�

2YLG��������� 0HWDPRUSKRVHV��9ROXPH�, �)��-��0LOOHU \�*��3��*RROG��7UDGV���

2YLGL 1DVRQLV� 3� ������� 7ULVWLXP /LEUL 4XLQTXH� ,ELV� ([ 3RQWR /LEUL 4XDWWXRU�

+DOLHXWLFD�)UDJPHQWD �6��*��2ZHQ��(G����2[RQLL�

2YLGL 1DVRQLV� 3� ������� $PRUHV� 0HGLFDPLQD )DFLHL )HPLQHDH� $UV $PDWRULD�

5HPHGLD�$PRULV �(��-��.HQQH\��(G����2[IRUG�8QLYHUVLW\ 3UHVV�

��



2YLGLR��������� 0HWDPRUIRVLV�/LEURV�,�9��%LEOLRWHFD�&OiVLFD�*UHGRV�

2YLGLR� 3� ������� 2EUD DPDWRULD� (O DUWH GH DPDU ,, �$� 5DPtUH] GH 9HUJHU� (G�� )�

6RFDV��7UDG����$OPD�0DWHU�

3KDHGUXV� ������� )iEXODV GH )HGUR� OLEHUWR GH $XJXVWRࣟ� WUDGXFLGDV GH ODWLQ i

FDVWHOODQR� p LOXVWUDGDV FRQ DOJXQDV QRWDV SDUD HO XVR GH ORV SULQFLSLDQWHV HQ

ODV�HVFXHODV�GH�JUDPiWLFD��,PSUHQWD�GH�6LHUUD�\�0DUWt�

3OLQLR�&HFLOLR�6HFRQGR��������� 2SHUH �)��7ULVRJOLR� (G���9RO������7RULQHVH�

3RO\EH��������� +LVWRLUHV��/LEUH�,9 �5��:HLO��7UDG��� /HV�%HOOHV�/HWWUHV�

3RPSRQL 3RUI\ULRQLV� ������� &RPPHQWXP LQ +RUDWL &DUPLQD �$� +ROGHU� (G��� 3+,

/DWLQ�7H[WV��KWWS���SULPR�JHWW\�HGX�*5,�*(77<B$/0$�����������������

3URSHU]LR��������� (OHJLH �*��*LDUGLQD��(G����)DEUL]LR 6HUUD�(GLWRUH�

4XLQWH�&XUFH� ������� +LVWRLUHV OLYUHV 9,,�; �+� %DUGRQ� 7UDG�� ��D HG�� 9RO� ��� /HV

%HOOHV�/HWWUHV�

6HQHFDH��/��$��������� 7UDJRHGLDH �)��/HR��(G�����D HG���

6HQHFDH� /� $� ������� 7UDJRHGLDH� ,QFHUWRUXP $XFWRUXP +HUFXOHV �2HWDHXV� 2FWDYLD

�2��=ZLHUOHLQ��(G����2[IRUG�8QLYHUVLW\�3UHVV�

6WDWLXV��3��3��������� 7KHEDLV �$��.ORW]��(G����7HXEQHU�

6XHWRQL 7UDQTXLOOL� &� ������� 9LHV GHV GRX]H FpVDUV ,, �+� $LOORXG� (G��� /HV %HOOHV

/HWWUHV�

7iFLWR��&��������� 9LGD�GH�$JUtFROD �-��/��&RQGH� 7UDG�����D HG����&DWHGUD�

7LWR /LYLR� ������� 'HVGH OD IXQGDFLyQ GH 5RPD� /LEURV ,�,, �$� 0LOODUHV &DUOR� 7UDG���

8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR�

7LWR�/LYLR��������� $E�8UEH�&RQGLWD��3DVVL�6FHOWL �0��7��=DPELDQFKL��(G����3ULQFLSDWR�

9DO 0DUWLDOLV� 0� ������� (SLJUDPPDWD �:� 0� /LQGVD\� (G�� $OWHUD�� 2[IRUG

8QLYHUVLW\�3UHVV�

����%LEOLRJUDItD�GH�GRFXPHQWDFLyQ�FRQWHPSRUiQHD

$JXLOHUD� -� /�� *DUFtD *RQ]iOH]� -� 0�� /HQV�7XHUR� -�� 0DJGDOHQD� -� 5�� 0DxDV� $��

3DGLOOD� È�� 3DVWRU 0XxR]� 0�� 3DVWRU $QGUpV� +� )�� 3RFLxD 3pUH]� $�� 3RFLxD

/ySH]� &� $�� 5RGULJXH] /ySH]� -�� 5RVHOO� -� \ 9LOOHQD� 0� ������� 'HSRUWH \

ROLPSLVPR�HQ�HO�PXQGR�DQWLJXR�\�PRGHUQR��8QLYHUVLGDG GH�*UDQDGD�

$ORQVR� -� /� 6� ������� (O GHSRUWH HQ 2FFLGHQWH� *UHFLD� 5RPD� %L]DQFLR ���D HG���

&DWHGUD��KWWSV���GLDOQHW�XQLULRMD�HV�VHUYOHW�OLEUR"FRGLJR ������

��



'tD]�6iQFKH]� &� �V� I��� $QiOLVLV SUHOLPLQDU GHO FXHUSR GH XULQDWRUHV HQ ORV SXHUWRV

URPDQRV� (Q $UTXHRORJtD GH ORV SDLVDMHV IOXYLDOHV� 2FXSDFLyQ� FRPXQLFDFLyQ \

H[SORWDFLyQ �SS� ������� '\NLQVRQ� 6� /�� )DFXOWDG GH +LVWRULD� 8QLYHUVLGDG GH

9LJR�

KWWSV���ZZZ�DFDGHPLD�HGX����������'�&��$'D]B6�&��$�QFKH]B&B���

�B$Q�&��$�OLVLVBSUHOLPLQDUBGHOBFXHUSRBGHB8ULQDWRUHVBHQBORVBSXHUWRVBUR

PDQRVBHQB)HUQ�&��$�QGH]B)HUQ�&��$�QGH]B$B3�&��$�UH]B/RVDGD

B)BDQGB9DOOHB$EDGB3BFRRUGVB$UTXHRORJ�&��$'DBGHBORVBHVSDFLRVBIOXYLD

OHVB0DGULGB'LN\QVRQBSSB��B��B6SDQLVKB

'XNHOVN\� &� ������� ,PiJHQHV GH XQ YLDMH VLPEyOLFR� /D WXPED GHO ]DPEXOOLGRU�

$FDGHPLD�

KWWSV���G�ZTW[WV�[]OH��FORXGIURQW�QHW����������LPDJHQHVBGHBXQBYLDMHBVLPERO

LFRBHQBODBWXPEDBGHOBWXIIDWRUH�ZLWK�FRYHU�SDJH�Y��SGI"([SLUHV ����������

	6LJQDWXUH &$N=M'�M<9�0-�)$TN:�6,D�E(V)�V�FIJ9�G�;3(\Y52G'4

T./LJ1U/U+9�S5YWFU6a,*H4�9�0]9$V1U5YWWVO�0'IH��-:P,;YH8HS/%

X3�KE6M/S50T-:�FV�I�2:3W6R0,3F&+FOP0�U')���:TH�[0V:=FT:

.G�K2,(9][�H&FT&5N:[PM�X,�*\[;K<����5M\YP.&2�O:WU'�(9�X=J

�NMM+$;9�1�<�+<N-W6Q�LZ=44IX9M��3V2W:\a�0=57:G+GO�W2V�,GF9

/P4LK4RRZ\Z+LMULM1&ZH0ZSG�'TG,�ZQ��$,O+a*8%VM/-U*YYF$Z'��a

10YT[VJBB	.H\�3DLU�,G $3.$-/2+)�**6/5%9�=$

)HUQiQGH] 0DWHX� *� ������� (O XVR GHO DJXD HQ 5RPD� (Q $� 0RUHQR *RQ]DOH] �(G���

$JXD \ VRVWHQLELOLGDG� 5HFXUVRV ULHVJRV \ UHPHGLRV �SS� ��������� 0LQLVWHULR

GH�(GXFDFLyQ��6HFUHWDUtD�*HQHUDO�7pFQLFD�

+DVNLQV� &� +� ������� 7KH /DWLQ /LWHUDWXUH RI 6SRUW� 6SHFXOXP� ����� ��������

KWWSV���GRL�RUJ����������������

+HUUDGRU� 0�� 	 +XHUWDV� -� ������� ,PSRUWDQFLD GH OD eSRFD &OiVLFD SDUD HO GHSRUWH�

7UDQFHV��7UDQVPLVLyQ�GHO�FRQRFLPLHQWR�HGXFDWLYR�\�GH�OD�VDOXG�� ��������������

+RKO� (�� 6DPEHUJHU� &� \ 6H\IDUWK� :� ������� 6FULSWRUHV KLVWRULDH $XJXVWDH �(GLWLR

VWHUHRW\SD FRUUHFWLRU � DGGHQGD HW FRUULJHQGD DGMHFHUXQW &K� 6DPEHUJHU HW :�

6H\IDUWK���/HLS]LJ��%��*��7HXEQHU�

.RYiFV� 3� ������� ©(TXHV VXSHU ULSDP 'DQXYLLª�1RWHV RQ &,/ ,,, ����� $FWD

$UFKHRORJLFD $FDGHPLDH 6FLHQWLDUXP +XQJDULFDH� ��� ��������

KWWSV���GRL�RUJ������������������������

0XxR]� 0� 3�� 3RQVRGD� 0� 9� \ *RQ]iOH]� -� /� $� ������� 'HSRUWH \ 2OLPSLVPR

��



�8QLYHUVLGDG GH *UDQDGD�� 8QLYHUVLGDG GH *UDQDGD�

KWWSV���GLDOQHW�XQLULRMD�HV�VHUYOHW�OLEUR"FRGLJR ������

2OLYHUD %HWUiQ� -� \ 2OLYHUD %HWUiQ� $� ������� 3DUDOāOHOLVPH L GLIHUqQFLHV HQWUH HOV MRFV

SDQKHOāOqQLFV L HOV MRFV ROtPSLFV PRGHUQV� $SXQWV� (GXFDFLyQ ItVLFD \ GHSRUWHV�

���������

3� 6SHLGHO� 0� ������� 6ZLPPLQJ WKH 'DQXEH XQGHU +DGULDQ¶V H\HV� $ )HDW RI WKH

(PSHURUV¶�%DWDYL�+RUVH�*XDUG � ������������

3RFLxD 3pUH]� $� ������� 6REUH GHSRUWHV HQ OD 5RPD DQWLJXD� 'HSRUWH \ 2OLPSLVPR�

�������������KWWSV���GLDOQHW�XQLULRMD�HV�VHUYOHW�DUWLFXOR"FRGLJR �������

3UDGR� &� ������� 'H OD PLWRORJtD D ORV ULWRV� *pQHVLV GH OD UHFUHDFLyQ DFXiWLFD�'D

PLWRORJLD�DRV�ULWRV��JHQrVLV�GD�UHFUHDomR�DTXiWLFD� 5HFRUGH� �����������

5H\HV 5RPHUR� 5� ������� (YROXFLyQ GH OD QDWDFLyQ HVSDxROD D WUDYpV GH ORV

FDPSHRQDWRV GH (VSDxD GH QDWDFLyQ GH LQYLHUQR \ GH YHUDQR GHVGH ���� D

�����

5XL] &D]RUOD� /� -�� &KLQFKLOOD� -� /� \ /ySH] )HUQiQGH]� ,� ������� 5RPD HQ OD KLVWRULD

GHO GHSRUWH� ËEHU� 'LGiFWLFD GH ODV &LHQFLDV 6RFLDOHV� *HRJUDItD H +LVWRULD�

��������������

6DDYHGUD� -� 0� ������ HQHUR ���� /D HYROXFLyQ GH OD QDWDFLyQ� HIGHSRUWHV� ��� $UWLFOH

����KWWSV���ZZZ�HIGHSRUWHV�FRP�HIG���QDWDFLRQ�KWP

6iQFKH] +LGDOJR� $� -� ������� (O GHSRUWH DWOpWLFR HQ 5RPD� 8Q HVWXGLR DFHUFD GH OD

LGHD GH %LHQ HQ HO GHSRUWH� )DLU 3OD\� 5HYLVWD GH )LORVRItD eWLFD \ 'HUHFKR GHO

'HSRUWH� ������$UWLFOH����ZZZ�XSI�HGX�UHYLVWDIDLUSOD\

6WDUU� 5� -� ������� 6ZLPPLQJ LQ WKH &XUUHQW� 2YLG� ©$UV $PDWRULDª� ���������� DQG

©5HPHGLD�$PRULVª��������� +HUPHV� ����������������

7HMD� $� ������� /RV HGLILFLRV GHSRUWLYRV GH OD 5RPD $QWLJXD� +LVWRULD GH OD

(GXFDFLyQ� ����������

7HMD� 5� ������� (VSHFWiFXORV \ GHSRUWHV HQ OD 5RPD DQWLJXD� 6DQWLOODQD�

KWWSV���GLDOQHW�XQLULRMD�HV�VHUYOHW�OLEUR"FRGLJR �����

7KXLOOLHU� -��3� ������� $WKOHWLF H[HUFLVHV LQ DQFLHQW 5RPH� :KHQ -XOLXV &DHVDU ZHQW

VZLPPLQJ� 6FKRODUO\ -RXUQDOV� ������ ��������

KWWSV���GRL�RUJ���������6����������������

7RUUHEDGHOOD�)OL[� ;� ������� (O $UWH JLPQiVWLFR�PpGLFR� 'HO KXPDQLVPR DO

UHQDFLPLHQWR GH OD HGXFDFLyQ ItVLFD HQ (VSDxD� 8QLYHUVLGDG $XWyQRPD GH

%DUFHORQD�

��



7RUUHEDGHOOD�)OL[� ;� ������� $QWHFHGHQWHV KLVWyULFRV GHO DUWH GH QDGDU HQ (VSDxD

�VLJOR�;9,������� ÈJRUD�SDUD�OD�HGXFDFLyQ�ItVLFD�\ HO�GHSRUWH� ���������������

9DOOHMR 3pUH]� *� ������� 0XMHU \ GHSRUWH HQ HO 0XQGR $QWLJXR �1�R ���� ������ $UWLFOH

���

KWWSV���ZZZ�LXVWHO�FRP�Y��UHYLVWDV�GHWDOOHBUHYLVWD�DVS"LGBQRWLFLD ������	G 

�

:LOVRQ� 1� *� ������� $ULVWRSKDQHV� 6WXGLHV RQ WKH WH[W RI $ULVWRSKDQHV ��VW HG���

8QLYHUVLW\�3UHVV�

:ROII� &� ������� /¶pGXFDWLRQ VSRUWLYH j 5RPH� ©ௗFDPSXVௗª HW SUDWLTXHV UHOLJLHXVHV�

$5<6� $QWLJ�HGDG� 5HOLJLRQHV \ 6RFLHGDGHV� ��� ��������

KWWSV���GRL�RUJ����������DU\V����������

��



���5HFXUVRV

'LFFLRQDULR *ULHJR�(VSDxRO 5HFXSHUDGR GH '*( HQ OtQHD

KWWS���GJH�FFKV�FVLF�HV�

/LGGHOO��+��*��\�6FRWW��5��������� $�*UHHN�(QJOLVK /H[LFRQ��2[IRUG�

��



���$QH[RV

$QH[R�,

1RWD� 7XPED GH OD &D]D \ GH OD 3HVFD� &RUD 'XNHOVN\� ,PiJHQHV GH XQ YLDMH VLPEyOLFR�

OD WXPED GHO ]DPEXOOLGRU�

KWWSV���ZZZ�DFDGHPLD�HGX���������,P�&��$�JHQHVBGHBXQBYLDMHBVLPE�&�

�%�OLFRBODBWXPEDBGHOB]DPEXOOLGRU

$QH[R�,,

1RWD� 7XPED GHO 1DGDGRU� ;DYLHU 9DOGHUDV� ����� $SDVLRQDGRV GHO ,PSHULR 5RPDQR�
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