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(V� XQD� HVSHUDQ]D� IXQGDGD� HQ� OD� ILGHOLGDG
GH� 'LRV�� TXH� QRV� LQYLWD� D� UHQRYDU� QXHVWURV
iQLPRV�HQ�HO�(VStULWX�GH�&ULVWR�UHVXFLWDGR��(O
6HxRU� QRV� UHJDOD� OD� RSRUWXQLGDG� GH� LQLFLDU
XQ�QXHYR�FXUVR�SDVWRUDO�� OOHQR�GH�LOXVLRQHV�\
SUR\HFWRV�DSDVLRQDQWHV��

3HUR� HO� PHMRU� SUR\HFWR� HV� VLHPSUH� OD
GRFLOLGDG�DO�(VStULWX�6DQWR��TXH�DEUH�QXHYRV
FDPLQRV�\�QRV�KDFH�PLUDU�OD�UHDOLGDG�FRQ�ORV
RMRV�GH�'LRV��

6H�WUDWD�GH�XQ�QXHYR�FXUVR�SDUD�XQD�QXHYD
HWDSD�� HQ� OD� TXH�� FRQ� HO� DX[LOLR� GH� 'LRV�
QXHVWUD�VRFLHGDG�SRGUi�LU�GHMDQGR�DWUiV�ODV
RVFXUDV� KRUDV� GH� OD� SDQGHPLD� \� YROYHUi� D
IORUHFHU� OD�HVSRQWDQHLGDG�HQ� ODV� UHODFLRQHV
FRQ� ORV�GHPiV�\�HO�JXVWR�SRU�FRPSDUWLU�FRQ
ORV�RWURV��

/D� ,JOHVLD� TXH� FDPLQD� HQ� =DPRUD� TXLHUH� VHU
XQD�,JOHVLD�TXH�HVWp�DO�ODGR�GH�ORV�KHULGRV��GH
ORV�PDUJLQDGRV��GH�ORV�SREUHV��

/D�H[SHULHQFLD�GRORURVD�GH�OD�HQIHUPHGDG�\�GH
OD� PXHUWH�� TXH� WDQWR� KD� DFHFKDGR� QXHVWUDV
YLGDV�� QRV� KD� KHFKR� PiV� FDSDFHV� GH
FRPSDVLyQ� \� GH� PLVHULFRUGLD� FRQ� TXLHQHV� VH
HQFXHQWUDQ� HQ� ODV� SHULIHULDV� GH� OD� H[LVWHQFLD�
6HU�FULVWLDQR�HV�YLYLU�FHUFD�GH�ORV�KHUPDQRV��HV
UHFRQRFHU� D� -HV~V� SUHVHQWH� HQ� WRGR� URVWUR
VXIULHQWH��

(VH� HV� HO� VHOOR� GH� XQD� FDULGDG� YHUGDGHUD�� VLQ
IDOVHGDG�� VLQ� GREOHFHV�� &RQ� HO� GHVHR� GH
FDPLQDU� \� GH� YLYLU� DO� HVWLOR� GH� -HV~V�� TXH
VLHPSUH� EXVFy� KDFHU� OD� YROXQWDG� GHO� 3DGUH�
YLYDPRV� FRQ� DOHJUtD� OD� IHVWLYLGDG� GH� VDQ
$WLODQR� \� UHQRYHPRV� QXHVWUD� LOXVLyQ� HQ� HVWH
LQLFLR�GH�FXUVR�SDVWRUDO��

4XH�HO�6HxRU�QRV�FRQFHGD�VHU�OX]�GHO�PXQGR�\
VDO�GH�OD�WLHUUD��FRPR�ORV�VDQWRV��TXH�HOLJLHURQ
VLHPSUH�D�'LRV�\�QR�FRQWHPSODURQ�HO�SUHFLR�GH
VX� HQWUHJD��4XH� VDQWD�0DUtD�� VLHPSUH�9LUJHQ�
0DGUH�GH�'LRV�\�0DGUH�QXHVWUD��LQWHUFHGD�SRU
QXHVWUD� ,JOHVLD� GH� =DPRUD�� SDUD� TXH� WRGRV
SXHGDQ�HQFRQWUDU�HQ�HOOD�XQ�UHFLQWR�GH�YHUGDG
\�GH�PLVHULFRUGLD��GH�SD]�\�GH�DOHJUtD��

 �Q>?>�D�i?8�Q?�U�>�&�q
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4XHULGRV�KHUPDQRV�

$O� FHOHEUDU� OD� IHVWLYLGDG� GH� VDQ� $WLODQR�
SDWURQR�GH�OD�'LyFHVLV�GH�=DPRUD��QR�FDEH
RWUD� DFWLWXG� TXH� OD� GHO� DJUDGHFLPLHQWR� D
'LRV�SRU�WRGDV�ODV�JUDFLDV�TXH�KD�FRQFHGLGR
D� HVWD� ,JOHVLD� HQ� WRGR� VX� FDPLQDU�� (Q� HO
PDUFR� GHO� QRYHQR� FHQWHQDULR� GH� OD
UHVWDXUDFLyQ� GH� OD�'LyFHVLV�� UHFRUGDU� D� VDQ
$WLODQR�HV�PLUDU�DO�SUHVHQWH� \�DO� IXWXUR�FRQ
OD�HVSHUDQ]D�TXH�QRV�YLHQH�FRPR�XQ�GRQ�GH
OR�DOWR��
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/D�GLyFHVLV�GH�=DPRUD�FHOHEUy�HO���GH�RFWXEUH�OD�JDOD�GH�HQWUHJD�GH�ORV�SUHPLRV�6DQ�$WLODQR�
6H�WUDWD�GH�OD�,�HGLFLyQ�TXH�VH�FHOHEUD�HQ�=DPRUD�\�ORV�SUHPLDGRV�KDQ�VLGR�HO�GRFWRU�'LHJR�\
&iULWDV� 'LRFHVDQD� GH� =DPRUD� �PHQFLyQ� HVSHFLDO� D� ODV� VHLV� UHVLGHQFLDV� GH� DQFLDQRV� TXH
JHVWLRQD�HQ�OD�GLyFHVLV��

(O�RELVSR��PRQVHxRU�9DOHUD��IXH�HO�HQFDUJDGR�GH�KDFHU�OD�HQWUHJD�GHO�JDODUGyQ��XQD�HVFXOWXUD
GH�6DQ�$WLODQR�HVFXOSLGD�HQ�SLHGUD�SRU�HO�DUWLVWD�]DPRUDQR��5LFDUGR�)OHFKD�

(O�RELVSR�DJUDGHFLy�DO�GRFWRU�'LHJR��VX�H[FHOHQFLD��SRU�VX�WUDEDMR�GLDULR���SRU�GHVWDFDU�HQ�OR
FRWLGLDQR��\�VLHPSUH�HQ�VHUYLFLR�D�OD�VRFLHGDG��

3DUD�&iULWDV�WDPELpQ�KXER�SDODEUDV�GH�DJUDGHFLPLHQWR��HQ�XQ�DxR�HQ�HO�TXH�OD�SDQGHPLD�KD
GHMDGR�WDQWR�GRORU��HVSHFLDOPHQWH�HQ�HO�FROHFWLYR�GH�ODV�SHUVRQDV�PD\RUHV��3RU�HVH�PRWLYR��ORV
WUDEDMDGRUHV� GH� ODV� UHVLGHQFLDV� GH� &iULWDV� VXELHURQ� DO� HVFHQDULR� GHO� WHDWUR� GHO� 6HPLQDULR
GRQGH�UHFLELHURQ�XQD�VRQRUD�RYDFLyQ�

*�1SFNJPT�4BO�"UJMBOP

$FOB�TPMJEBSJB��1SPZFDUP�)FTFE

/D�JDOD�GH�SUHPLRV�GLR�SDVR�D�OD�FHQD�VROLGDULD�HQ�HO�FODXVWUR�GHO�6HPLQDULR��(O�FKHII�-RQDWKDQ
*DUURWH�� MXQWR� D� XQ� JUXSR� GH� SHUVRQDV� YROXQWDULDV� \� ORV� VHPLQDULVWDV�� VH� HQFDUJDURQ� GH
HODERUDU�ORV�SODWRV�TXH�VH�GHJXVWDURQ�HQ�OD�FHQD�\�GH�VHUYLU�ODV�PHVDV�

(O�GLQHUR�TXH�VH�UHFDXGy�SRU�OD�DVLVWHQFLD�D�OD�FHQD�VH�GHVWLQDUi�DO�SUR\HFWR�MXELODU�+HVHG��6H
WUDWD�GH�XQ�SUR\HFWR�TXH�VH�PDWHULDOL]DUi�FXDQGR�ILQDOLFH�HO�DxR�MXELODU�GLRFHVDQR�5D�FHV�FRQ
(VSHUDQ]D�\�VH�GHVWLQDUi�DO�FROHFWLYR�GH�ODV�PXMHUHV�YXOQHUDEOHV��
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'FMJDJEBEFT�QPS�TV�FOUSFHB�Z�QPS�TV�HFOFSPTJEBE
�EPO�3BN�O

5DP�Q�%X[DUUDLV��RELVSR�GH�=DPRUD�GH������D�����
(Q�HO�FLQFXHQWD�DQLYHUVDULR�GH�VX�RUGHQDFL�Q�HSLVFRSDO

+R\� �� GH� RFWXEUH� UHFRUGDPRV� DO� RELVSR
5DPRQ�%X[DUUDLV�� HQ� HO� ���DQLYHUVDULR� GH
VX� FRQVDJUDFLyQ� HSLVFRSDO�� 1DFLGR� HO� ��
GH� GLFLHPEUH� GH� ������ HQ� OD� ORFDOLGDG
FDWDODQD�GH�6DQWD�3HUSqWXD�GH�0RJRGD�
HVWXGLy� HQ� HO� 6HPLQDULR� &RQFLOLDU� GH
%DUFHORQD� \� HQ� OD� )DFXOWDG� GH� 7HRORJtD�
HQ�6DQW�&XJDW��

5DPRQ� %X[DUUDLV�� TXH� IXH� RUGHQDGR
SUHVEtWHUR�HO����GH�GLFLHPEUH�GH��������IXH
QRPEUDGR� FRDGMXWRU� GH� OD� SDUURTXLD� GH
6DQ�3tR�;�GH�OD�FLXGDG�FRQGDO�\�GHVSXpV
VLUYLy� WDPELpQ� OD� FRPXQLGDG� FULVWLDQD� GH
OD�SREODFLyQ�GH�/OLoj�GH�0XQW��

(Q� ������ %X[DUUDLV� IXH� D�&KLOH� DO� VHUYLFLR
GH�OD�GLyFHVLV�GH�$QWRIDJDVWD��GRQGH�IXH
YLFH�UHFWRU� \� GLUHFWRU� HVSLULWXDO� GHO
LQVWLWXWR� �2ELVSR� 6LOYD� /H]DHWD�� HQ
&DODPD�\�WDPELpQ�FRDGMXWRU�GH�OD�-2&�\
FDSHOOiQ� GH� OD� FiUFHO�� (Q� ������ IXH
QRPEUDGR�UHFWRU�GH�OD�SDUURTXLD�GHO�%XHQ
3DVWRU�GH�$QWRIDJDVWD�\�HO�DxR�VLJXLHQWH�
YLFDULR� JHQHUDO� GH� 3DVWRUDO� GH
$QWRIDJDVWD� \� UHFWRU� GH� OD� SDUURTXLD� GH
6DQ� -RDQ� %DXWLVWD� GH� &DODPD� \
$GPLQLVWUDGRU� $SRVWyOLFR� GH� OD� 3UHODWXUD
GH�&DODPD�

(Q� ������ LQJUHVy� FRPR� SRVWXODQWH� HQ� HO
PRQDVWHULR� WUDSHQVH� GH� $]XO�� HQ
$UJHQWLQD�� TXH� KXER� GH� GHMDU� SRU
HQIHUPHGDG��

%X[DUUDLV�YROYLy�D�&DWDOXxD�\�HQ�������IXH
QRPEUDGR�UHFWRU�GH�OD�SDUURTXLD�GH�6DQW
(VWHYH� GH� *UDQROOHUV� \� GHVSXpV�
DUFLSUHVWH��<�IXH�HO� ���GH�DJRVWR�GH� �����
FXDQGR� HO� SDSD� 3DEOR� 9,� OR� QRPEUy
RELVSR�GH�=DPRUD��GRQGH�IXH�FRQVDJUDGR
KR\�KDFH����DxRV��

3RVWHULRUPHQWH�� HO� ��� GH� DEULO� GH� ������ HO
SDSD�OR�QRPEUy�RELVSR�GH�0iODJD��GRQGH�HQ
HVWD� GLyFHVLV� DQGDOX]D� WUDEDMy� SDUD
SURIXQGL]DU� \� IRPHQWDU� OD� SLHGDG� FULVWLDQD�
7DPELpQ� IDYRUHFLy� OD� FDULGDG� VRFLDO� SRU
PHGLR� GH� &iULWDV� \� VXSR� WUDQVPLWLU� HO
(YDQJHOLR� FRQ� VXV� OLEURV�� FRPR�� �&DUWDV� D
9DOHULR��� �&RQIHVLRQHV� GH� XQ� RELVSR� TXH� QR
TXLVR� VHUOR�� R� �(OLVHQGD�� YRFDFLyQ� GH� VHU
UDt]���
7UDEDMDGRU� LQFDQVDEOH� \� KRPEUH� VHQFLOOR�� HO
RELVSR�%X[DUUDLV�GHMy�HO�SDODFLR�HSLVFRSDO� \
VH� IXH� D� YLYLU� FRQ� XQ� JUXSR�GH� FXUDV�� D� XQD
UHVLGHQFLD�GHO�EDUULR�GH�&DUUDQTXH�
(Q� OD� GLyFHVLV� GH� 0iODJD� LQVWDXUy� HO
GLDFRQDGR� SHUPDQHQWH� \� FHGLy� GLYHUVRV
ELHQHV� GH� OD� ,JOHVLD� SDUD� FUHDU� OXJDUHV� GH
WUDEDMR�

(O� ��� GH� VHSWLHPEUH� GH� ������� DKRUD� KDFH� ��
DxRV��HO�RELVSR�%X[DUUDLV�UHQXQFLy�DO�VHUYLFLR
HSLVFRSDO�GH� OD�GLyFHVLV�GH�0iODJD�\�VH�IXH
D� 0HOLOOD� FRPR� FDSHOOiQ� GH� XQ� FHQWUR
DVLVWHQFLDO� FRQILDGR� D� ODV� +LMDV� GH� OD
&DULGDG��OD�OODPDGD��OD��*RWD�GH�OHFKH���TXH
DFRJtD� DQFLDQRV� \� QLxRV�� 7DPELpQ� IXH
FDSHOOiQ�GH�OD�FiUFHO�

"/*7&34"3*0� 3RU�-RVHS�0LTXHO�%DXVVHW��PRQMH�GH�0RQWVHUUDW
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3URIHWD� GHO� 5HLQR�� HO� RELVSR� %X[DUUDLV
VXSR�WUDQVPLWLU�HO�(YDQJHOLR�FRQ�SDVLyQ��\
VHQVLEOH� DO� GUDPD� GH� OD� SREUH]D�
GHIHQGLy� VLHPSUH� OD� MXVWLFLD� DQWH� HO
DEXVR� GH� ORV� SRGHURVRV� GH� WXUQR�
$GHPiV� GH� VXV� OLEURV�� SXQ]DQWHV� \� D� OD
YH]� OOHQRV� GH� WHUQXUD� \� GHOLFLRVRV�� VXV
FDUWDV� SDVWRUDOHV� OOHJDEDQ� DO� FRUD]yQ�
\D� TXH� WUDWDEDQ� GH� VLWXDFLRQHV
FRQFUHWDV�GH�OD�YLGD��

<�HV�TXH�HO�RELVSR�5DPRQ�WHQtD�XQ�RtGR
PX\� DWHQWR� DO� (YDQJHOLR� \� HO� RWUR�� DO
SXHEOR� TXH� VHUYtD� FRQ� VROLFLWXG�� $Vt�� HQ
PDU]R� GH� ������ HVFULELy� OD� FDUWD�
�'HMpPRQRV� HYDQJHOL]DU� SRU� OD
&XDUHVPD�� \� HQ� 1DYLGDG� GH� �����
HVFULELy� OD� FDUWD�� �1RV� KDQ� VHFXHVWUDGR
HO� 1LxR��� GRQGH� HO� RELVSR� 5DPRQ� QRV
PRVWUDED�HO�FRQWUDVHQWLGR�GH�FHOHEUDU�OD
1DYLGDG� FRQ� HO� 1LxR� -HV~V�
�VHFXHVWUDGR���PDUJLQDGR�\�ROYLGDGR�SRU
HO� WXUUyQ�� HO� FDYD�� ODV� ILHVWDV� \� ORV
UHJDORV�� (Q� ������� FRQ� PRWLYR� GH� OD
-RUQDGD� 3UR� RUDQWLEXV�� HO� RELVSR
%X[DUUDLV�HVFULELy�OD�FDUWD���8QDV�PRQMDV
TXH� SLHUGHQ� HO� WLHPSR��� UHFRUGiQGRQRV
OD� LPSRUWDQFLD�TXH�SDUD� OD� ,JOHVLD� WLHQH
OD�YLGD�FRQWHPSODWLYD�

7DPELpQ� VXV� KRPLOtDV� QR� GHMDEDQ
LQGLIHUHQWH� D� QDGLH�� 6X� KRPLOtD� PiV
FRQRFLGD� �\� TXH� PiV� UHYXHOWR� OHYDQWy��
GHVDWDQGR� XQD� JUDQ� SROpPLFD�� IXH� OD
TXH��HQ�MXOLR�GH��������HVFDQGDOL]y�D�OD�MHW
VHW�GH�0DUEHOOD��(Q�VX�KRPLOtD��HO�RELVSR
5DPRQ�GHQXQFLDED��FRQ�UD]yQ��FRPR�ODV
�FDUFDMDGDV�GH�ORV�ULFRV�SDUHFHQ�DKRJDU
HO�JULWR�GH�ORV�SREUHV���

(O� RELVSR� %X[DUUDLV� SUHVHQWDED� HO
SUREOHPD� GHO� SDUR� \� GHO� VXIULPLHQWR� GH
OD� JHQWH�PiV� YXOQHUDEOH� GH� VX� GLyFHVLV�
FRQWUDSRQLpQGROR� D� ODV� �ILHVWDV� \
DQLYHUVDULRV�SURYRFDWLYRV�HQ�OD�&RVWD�GHO
6RO���

<� HV� TXH� DO� ODGR� GH� OD� JHQWH� TXH� WHQtD
SUREOHPDV�HFRQyPLFRV��OD�MHW�VHW�GH�0DUEHOOD
VH� URGHDED� GH� �MR\DV�� YLDMHV� \� FRPLGDV�
HVFDQGDORVDV��

3RU� HVR� HO� RELVSR� %X[DUUDLV� UHLYLQGLFDED
�WLHPSR� OLEUH� \� WXULVPR� VLQ� HVFODYLWXG� \
GLYHUVLyQ�VLQ�FRUUXSFLyQ���
&RQ� HVWD� KRPLOtD�� HO� RELVSR� %X[DUUDLV
PRVWUDED�HO�HVFiQGDOR�GH�OD�SDODEUD�GHO�ULFR
\� GH� /i]DUR� �/F� �����VV�� TXH� VH� UHSHWtD� HQ
0DUEHOOD� FRQ� OD� RVWHQWDFLyQ� �\� D� OD� YH]�� HO
YDFLR�� GH� OD� MHW� VHW�� <� FRPR� HQ� HO� FDVR� GHO
SURIHWD� $PyV�� HO� RELVSR� %X[DUUDLV
GHQXQFLDED� OD� SREUH]D� TXH� VXIUtD� OD� JHQWH�
XQ� GRORU� TXH� FRQYLYtD� FRQ� OD� SRFD
GHVKRQHVWLGDG� GH� DOJXQRV� SROtWLFRV�� OD
FRUUXSFLyQ� GH� ORV� MXHFHV�� OD� H[SORWDFLyQ� GH
ORV�ULFRV�\�GH�ORV�SRGHURVRV�\�HO�DXWRULWDULVPR
GH� ORV� IXQFLRQDULRV�� 3RU� HVR� HO� RELVSR
%X[DUUDLV�� SRU� VX� WHVWLPRQLR� HYDQJpOLFR�� IXH
FDOXPQLDGR�\�YLOLSHQGLDGR��FRPR�OR�IXH�-HV~V�
DFXVDGR� SRU� ORV� IDULVHRV� \� SRU� ORV� PDHVWURV
GH�OD�/H\��
(O� RELVSR� %X[DUUDLV� QRV� KL]R� ORV� HMHUFLFLRV� D
ORV� PRQMHV� GH� 0RQWVHUUDW�� XQDV� UHIOH[LRQHV
TXH� WRGRV� D~Q� UHFRUGDPRV� FRQ� DIHFWR�
SRUTXH�FRQ�VX�EXHQ�KXPRU�\�FRQ�VX�SDODEUD�
VLHPSUH� DFHUWDGD�� QRV� WUDQVPLWtD�� FRQ� JR]R�
HO�PHQVDMH�GHO�5HLQR��

��� DxRV� GHVSXpV� GH� VX� FRQVDJUDFLyQ
HSLVFRSDO�� KR\� GDPRV� JUDFLDV� D� 'LRV� SRU� HO
WHVWLPRQLR�GHO�RELVSR�%X[DUUDLV�\�SRU�VX�YLGD
GH� SURIHWD� GH� OD� YHUGDG� \� GH� OD� MXVWLFLD� \
GHIHQVRU�GH�ORV�PiV�GHVKHUHGDGRV��

+DFH�XQRV�DxRV��HO�RELVSR�5DPRQ�GHILQLy�PX\
DFHUWDGDPHQWH� D� OD� ,JOHVLD� �FRPR� OR� KD
KHFKR�HO�SDSD�)UDQFLVFR��GLFLHQGR�TXH�KD�GH
VHU� XQ� KRVSLWDO� GH� FDPSDxD��� FRPR� �DTXHO
OXJDU�GRQGH�OD�JHQWH�TXH�OR�SDVD�PDO�SXHGD
VHQWLUVH� ELHQ��� 3RU� HVR� HV� EXHQR� GDU� D
FRQRFHU�DO�RELVSR�5DPRQ�D� ORV�PiV� MyYHQHV�
\D� TXH� VX� PLQLVWHULR� HSLVFRSDO� KD� VLGR� XQ
DXWpQWLFR�VHUYLFLR�DO�(YDQJHOLR���
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(O� RELVSR� GH� =DPRUD� 3HGUR� ,,� RWRUJy� VX
WHVWDPHQWR� ROyJUDIR� HQ� ������ )XH
SUHODGR�GH�QXHVWUD�GLyFHVLV�HQWUH������\
������ $QWHV� GH� VX� HOHFFLyQ� HSLVFRSDO�
HMHUFLy�FRPR�PDHVWUHVFXHOD�GHO�&DELOGR
]DPRUDQR� FRQ� HO� QRPEUH� GH� 3HGUR
%HQHtWH]�� VHJ~Q� HO� SURIHVRU� 3HWHU
/LQHKDQ�

6X� SURPRFLyQ� IXH� XQ� UHVXOWDGR� GH� VXV
UHODFLRQHV� IDPLOLDUHV�� DO� VHU� VREULQR� GHO
RELVSR� ]DPRUDQR� 3HGUR� ,�� GHO� PDHVWUR
(VWHEDQ��DEDG�GH�+XVLOORV��3DOHQFLD���DVt
FRPR�WDPELpQ�GHO�FDUGHQDO�*LO�7RUUHV�
�
)XH�FRQWHPSRUiQHR�GHO� UH\�6DQFKR� ,9� \
HQ� VX� PLQRUtD� GH� HGDG� GH� )HUQDQGR� ,9�
*UDFLDV� D� 6DQFKR� ,9� UHFXSHUy� OD� YLOOD
HSLVFRSDO� GH� )HUPRVHOOH� �������� SHUGLGD
SRU� VX�DQWHFHVRU� HO� RELVSR�6XHUR� 3pUH]�
(O�PRQDUFD�OH�GRQy�VyOR�OD�PLWDG��\D�TXH
OD� RWUD� SDUWH� OD� WXYR� TXH� FRPSDUWLU� FRQ
HO�&DELOGR��

(VWH� PRQDUFD� WDPELpQ� LQWHUYLHQH� HQ
QXPHURVDV� RFDVLRQHV� HQ� GHIHQVD� GHO
RELVSR� \� FOHUHFtD� IUHQWH� D� ORV
UHFDXGDGRUHV� DO� H[LJLUOHV� PiV� FXRWD� GH
OD� HVWDEOHFLGD� DO� SDJR� GH� UHGHQFLRQHV
HQ�PHWiOLFR�GH� VHUYLFLRV�D� OD�0RQDUTXtD
FRPR� \DQWDU�� VROGDGD�� DFpPLODV� \
IRQVDGHUD��

$Vt� PLVPR� HO� UH\� 6DQFKR� GHILHQGH� OD
MXULVGLFFLyQ�MXGLFLDO�HSLVFRSDO��\�REOLJD�D
ORV� MXHFHV�\�DOFDOGHV�HO�FXPSOLPLHQWR�GH
ODV�VHQWHQFLDV�GH�H[FRPXQLyQ�GDGDV�SRU
ORV�MXHFHV�HFOHVLiVWLFRV��������
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&RQ� ODV� yUGHQHV� PLOLWDUHV� DVHQWDGDV� HQ
VX� GLyFHVLV� OXFKy� SRU� HMHUFHU� VX
MXULVGLFFLyQ� \� UHFRQRFLPLHQWR� GH� VXV
GHUHFKRV�HSLVFRSDOHV�FRQFUHWDPHQWH�FRQ
OD� RUGHQ� GHO� +RVSLWDO� GH� -HUXVDOpQ� \� FRQ
OD�RUGHQ�PLOLWDU�GHO�7HPSOH�

*UDFLDV� D� VX� WHVWDPHQWR�� FXVWRGLDGR� HQ
HO� $UFKLYR� GH� OD� &DWHGUDO�� SRGHPRV
UHFRQVWUXLU� OD� IDFHWD� PiV� KXPDQD� GHO
SUHODGR��0DQGD�HQWHUUDUVH�HQ�OD�FDWHGUDO
\� IXQGD� XQD� FDSHOODQtD� SUHVHQWDQGR
FRPR� SDWULPRQLR� SURSLR� HO� GHUHFKR� D
PHGLD� RFKDYD� GH� OD� DFHxD� )DQL\H�
VLWXDGD� HQ� 7HMDUHV�� WUHV� SDUHV� GH� FDVDV
VLWXDGDV�HQ� OD�SXHUWD�GHO�2OLYDUHV�� \� XQD
ERGHJD� \� FDVDV� HQ� OD� FLXGDG� VREUH� OD
3HxD�� (QWUH� ORV� GHVWLQDWDULRV
HQFRQWUDPRV� FRQYHQWRV� ORFDOHV� GH
3UHGLFDGRUHV�� )UDQFLVFDQRV�� 'XHxDV� \
6DQWD�&ODUD��

)XQGD� DQLYHUVDULRV� HQ� ODV� FDWHGUDOHV� GH
3DOHQFLD�� 6DODPDQFD� \� OD� FROHJLDWD� GH
6DQWD� 0DUtD� GH� 7RUR� �=DPRUD��� 0HUHFH
HVSHFLDO� DWHQFLyQ� HQ� VX� WHVWDPHQWR� OD
LJOHVLD�GH�6DQWD�0DUtD�GH� OD�+LQLHVWD��<D
OD� TXH� \D� KDEtD� GDGR� VXV� GHUHFKRV� \�
DKRUD�� PDQGD� GRVFLHQWRV� PDUDYHGtHV
SDUD� OD� FRPSUD� GH� FDVDV�� FRQ� HO� REMHWR
GH� WHQHU� UHQWDV� SDUD� VXVWHQWDU� D� ORV
FDSHOODQHV�� 7DPSRFR� ROYLGD� D� VX� WtR�
(VWHEDQ��DEDG�GH�+XVLOORV���3DOHQFLD��\�DO
FDELOGR� GHO� GLFKR� OXJDU�� <� ILQDOPHQWH� HQ
VX� ELEOLRWHFD� HQFRQWUDPRV� OLEURV� GH
GHUHFKR� FRPR� ODV� 'HFUHWDOHV�� OD� 6XPPD
VXSHU�WLWXOLV�GHFUHWDOLXP�GH�*RIIUHGXV�GH
7UDQR��\�DVt�FRPR�OLEURV�GH�0HGLFLQD�












