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(O�DSDUWDPHQWR�GH�ORV�:LQJILHOG�HVWi�HQ�ORV�IRQGRV�GHO�HGLILFLR��\�HV�XQR�
GH�HVRV�YDVWRV�FRQJORPHUDGRV�GH�XQLGDGHV�GH�YLGD�FHOXODU�VHPHMDQWH�D�
XQD� FROPHQD�� TXH� IORUHFHQ� FRPR�H[FUHFHQFLDV�HQ� ORV�FHQWURV�XUEDQRV�
VXSHUSREODGRV�GH�OD�FODVH�PHGLD�LQIHULRU�\�VRQ�XQ�VtQWRPD�GHO�LPSXOVR�
TXH�HPSXMD�D�HVH�VHFWRU�GH�OD�VRFLHGDG�QRUWHDPHULFDQD��HO�PiV�JUDQGH�
\�IXQGDPHQWDOPHQWH�HVFODYL]DGR��D�HYLWDU�OD�IOXLGH]�\�OD�GLIHUHQFLDFLyQ��\�
D�H[LVWLU�\�IXQFLRQDU�FRPR�XQD�HQWUHWHMLGD�PDVD�GH�DXWRPDWLVPR��
�
(O�DSDUWDPHQWR�GD�VREUH�XQD�FDOOHMXHOD�\�SHQHWUD�HQ�pO�XQD�HVFDOHUD�GH�
HPHUJHQFLD�SDUD�FDVRV�GH�LQFHQGLR��XQD�HVWUXFWXUD�FX\R�QRPEUH�HV�XQ�
UDVJR� GH� YHUGDG� SRpWLFD� DFFLGHQWDO�� SRUTXH� HQ� WRGRV� HVRV� HQRUPHV�
HGLILFLRV� DUGHQ� VLHPSUH� ORV� OHQWRV� H� LPSODFDEOHV� IXHJRV� GH� OD�
GHVHVSHUDFLyQ� KXPDQD�� /D� HVFDOHUD�GH�HPHUJHQFLD� HVWi� LQFOXLGD�HQ�HO�
HVFHQDULR��HV�GHFLU�� OR�HVWiQ�VX�UHOODQR�\�ORV�SHOGDxRV�TXH�EDMDQ�GH�pO��
1yWHVH�TXH�HO�FDOOHMyQ�GH�OD�L]TXLHUGD�SXHGH�RPLWLUVH�WRWDOPHQWH��\D�TXH�
VyOR�VH�XVD�SDUD� OD�SULPHUD�HQWUDGD�GH�7RP�� OD�FXDO�SXHGH�HIHFWXDUVH�
SRU�OD�GHUHFKD��
�
(O� HVFHQDULR� HV� HO� UHFXHUGR� \� SRU� OR� WDQWR� QR� HV� UHDOLVWD�� (O� UHFXHUGR�
SHUPLWH� PXFKDV� OLFHQFLDV� SRpWLFDV�� 2PLWH� DOJXQRV� GHWDOOHV�� RWURV� VH�
H[DJHUDQ��VHJ~Q�HO�YDORU�VHQWLPHQWDO�GH�ORV�REMHWRV�TXH�WRFD��\D�TXH�OD�
PHPRULD� UDGLFD�SUHIHUHQWHPHQWH�HQ�HO� FRUD]yQ��3RU�HVR��HO� LQWHULRU�HV�
EDVWDQWH�RVFXUR�\�SRpWLFR��
�
�$SHQDV�VH�DSDJDQ�ODV�OXFHV�GH�OD�VDOD��OOHJD�SRU�OD�GHUHFKD�OD�P~VLFD�GH�
XQ� VDOyQ� GH� EDLOH�� 9LHMD� P~VLFD� SRSXODU� GHO� SHULRGR� �����������
GLJDPRV�� eVWD� FRQWLQ~D� KDVWD� TXH� 7RP� DSDUHFH� HQ� HO� UHOODQR� GH� OD�
HVFDOHUD�GH�HPHUJHQFLD��HQFLHQGH�XQ�FLJDUULOOR�\�HPSLH]D�D�KDEODU���
�
$O� OHYDQWDUVH� HO� WHOyQ�� (O� S~EOLFR� VH� HQIUHQWD� FRQ� OD� RVFXUD� \� FHxXGD�
SDUHG� GH� ORV� IRQGRV� GH� OD� FDVD� GH� DORMDPLHQWR� GH� ORV� :LQJILHOG�� �(O�
HVFHQDULR�SURSLDPHQWH�GLFKR�HVWi�VHSDUDGR�GH�HOOD�SRU�XQD�FRUWLQD�GH�
JDVD�� TXH� VXJLHUH� HO� IUHQWH� GHO� HGLILFLR��� (VWH� HGLILFLR�� SDUDOHOR� D� ODV�
FDQGLOHMDV��HVWi�IODQTXHDGR�SRU�GRV�FDOOHMXHODV�VRPEUtDV�\�DQJRVWDV�TXH�
VH�LQWHUQDQ�HQ�OyEUHJRV�GHVILODGHURV�GH�PDUDxDV�GH�URSD�FROJDGD��ODWDV�
FRQ�GHVSHUGLFLRV�\�HO�VLQLHVWUR�HQUHMDGR�GH�ODV�HVFDOHUDV�GH�HPHUJHQFLD�
YHFLQDV���/DV�FDOOHMXHODV�HVWiQ�HQ�UHDOLGDG�HQ�ODV�WLQLHEODV�\�ORV�REMHWRV�
TXH�DFDEDQ�GH�PHQFLRQDUVH�QR�VRQ�YLVLEOHV���/DV�HQWUDGDV�GH�OD�FDOOH�\�
ORV� PXWLV� VH� KDFHQ� SRU� HVDV� FDOOHMXHODV� ODWHUDOHV�� $O� DFDEDU� HO�
FRPHQWDULR� LQLFLDO� GH� 7RP�� HO� RVFXUR�PXUR� GH� OD� FDVD� GH� DORMDPLHQWR�
PXHVWUD� SRFR� D� SRFR� �SRU� PHGLR� GH� XQ� WUDQVSDUHQWH�� HO� LQWHULRU� GHO�



GHSDUWDPHQWR�GH�ORV�:LQJILHOG�HQ�OD�SODQWD�EDMD��/D�FRUWLQD�GH�JDVD��TXH�
VXJLHUH�HO� IUHQWH�GHO�HGLILFLR��VH� OHYDQWD�VREUH�HO�GHFRUDGR� LQWHULRU��(Q�
SULPHU�WpUPLQR�HVWi�OD�VDOD��TXH�OH�VLUYH�WDPELpQ�GH�GRUPLWRULR�D�/DXUD��
DEULpQGRVH�XQ�VRIi�FDPD�TXH�XWLOL]D�GH�OHFKR��0iV�DOOi��KD\�XQ�WDEXUHWH�
R�PHVD�HQ�GRQGH�VH�KDOOD�XQ�WHOpIRQR��$O�IRUR��HQ�HO�FHQWUR�\�VHSDUDGR�
SRU�XQ�DQFKR�DUFR�R�XQ�VHJXQGR�SURVFHQLR�GH�FRUWLQDMHV�WUDQVSDUHQWHV�
\�DMDGRV��R�VHJXQGR�FRUWLQDMH��HO�©VHJXQGR�FRUWLQDMHª�HV�HQ�UHDOLGDG�HO�
GH�JDVD�LQWHULRU�LQWHUPHGLR�HQWUH�OD�VDOD�\�HO�FRPHGRU��TXH�VH�KDOOD�HQ�HO�
IRUR�� HVWi� HO� FRPHGRU�� (Q� XQD� DQWLFXDGD� ULQFRQHUD� GH� OD� VDOD�� KD\�
PXFKRV�DQLPDOHV�GH�YLGULR� WUDQVSDUHQWH��8QD�HPSDxDGD�IRWRJUDItD�GHO�
SDGUH�GH�ORV�:LQJILHOG��GH�IUHQWH�DO�S~EOLFR��D�OD�L]TXLHUGD�GHO�DUFR��(V�HO�
URVWUR� GH� XQ� MRYHQ� PX\� JXDSR�� FRQ� HO� TXHSLV� GH� XQ� LQIDQWH�
QRUWHDPHULFDQR� GH� OD� 3ULPHUD� *XHUUD� 0XQGLDO�� 6RQUtH� YDOHURVDPHQWH��
FRQ� XQD� VRQULVLWD� LUUHVLVWLEOH�� FRPR� VL� GLMHUD�� ©6RQUHLUp� VLHPSUH�ª�
�$GYLpUWDVH�TXH��HQ�FXDQWR�FRQFLHUQH�DO�VDOyQ�GH�EDLOH��VyOR�HV�HVHQFLDO�
TXH�VH�YHD�OD�YHQWDQD�LOXPLQDQGR�OD�SDUWH�OHMDQD�GH�OD�FDOOHMXHOD��1R�HV�
QHFHVDULR�PRVWUDU�XQD�VHFFLyQ�FRQVLGHUDEOH�GHO�VDOyQ�GH�EDLOH���
�
(O� S~EOLFR� R\H� \� YH� OD� HVFHQD� LQLFLDO� GHO� FRPHGRU� WDQWR� D� WUDYpV� GHO�
WUDQVSDUHQWH� FXDUWR� PXUR� �pVWH� HV� OD� FRUWLQD� GH� JDVD� TXH� VXJLHUH� HO�
IUHQWH�GHO� HGLILFLR�� \� ORV� FRUWLQDMHV� WUDQVSDUHQWHV�GH�JDVD�GHO�DUFR�GHO�
FRPHGRU�� 'XUDQWH� HVWD� UHYHODGRUD� HVFHQD� VXEH� OHQWDPHQWH� HO� FXDUWR�
PXUR�� KDVWD� SHUGHUVH� GH� YLVWD�� (VWH� PXUR� H[WHULRU� WUDQVSDUHQWH� QR�
YXHOYH� D� EDMDU� KDVWD� HO� ILQDO� GH� OD� SLH]D�� GXUDQWH� HO� GLVFXUVR� ILQDO� GH�
7RP��
�
(O�QDUUDGRU�HV�XQ�IUDQFR�FRQYHQFLRQDOLVPR�GH�OD�SLH]D��6H�WRPD�WRGDV�
ODV� OLEHUWDGHV�TXH�FRQYLHQHQ�D�VX�SURSyVLWR�FRQ�ORV�FRQYHQFLRQDOLVPRV�
GUDPiWLFRV��
�
7RP�HQWUD�GH�OD�FDOOHMXHOD�GH�OD�L]TXLHUGD��R�GH�OD�GHUHFKD��VL�VH�RPLWH�OD�
GH�OD�L]TXLHUGD���9LVWH�LQGXPHQWDULD�GH�PDULQHUR�GH�OD�PDULQD�PHUFDQWH�
\� YD�GHVSDFLRVDPHQWH�SRU�HO� IUHQWH�GHO�HVFHQDULR�KDFLD� OD�HVFDOHUD�GH�
HPHUJHQFLD�� �7RP� SXHGH� LQFOLQDUVH� FRQWUD� HO� HQUHMDGR� GH� OD� HVFDOHUD�
FXDQGR�HQFLHQGH�HO� FLJDUULOOR���$OOt��VH�GHWLHQH�\�HQFLHQGH�XQ�FLJDUULOOR��
/H�KDEOD�DO�S~EOLFR��
�
720��7HQJR�WUXFRV�HQ�HO�EROVLOOR��\�FRVDV�EDMR�OD�PDQJD�SHUR�VR\�WRGR�

OR�FRQWUDULR�GHO�SUHVWLGLJLWDGRU�FRP~Q��eVWH��OHV�EULQGD�D�XVWHGHV�
XQD� OLQGD� LOXVLyQ�FRQ� ODV�DSDULHQFLDV�GH� OD�YHUGDG��<R�� OHV�GR\�OD�
YHUGDG� FRQ� ODV� JUDWDV� DSDULHQFLDV� GH� OD� LOXVLyQ�� /RV� OOHYR� D� XQD�
FDOOHMXHOD�GH�6DLQW�/RXLV��/D�pSRFD�HQ�TXH�WUDQVFXUUH�OD�DFFLyQ�HV�
HO� OHMDQR� SHUtRGR� HQ� TXH� OD� HQRUPH� FODVH�PHGLD� GH� ORV� (VWDGRV�
8QLGRV� VH�PDWULFXODED� HQ� XQD�HVFXHOD� SDUD� FLHJRV��6XV�RMRV� OHV�
IDOODEDQ�� R� HOORV� IDOODEDQ� D� VXV� RMRV�� \� SRU� HVR� VH� OHV� RSULPtD�



HQpUJLFDPHQWH� ORV� GHGRV� VREUH� HO� IHUR]� DOIDEHWR� %UDLOOH� GH� XQD�
HFRQRPtD� HQ� GHVLQWHJUDFLyQ�� (Q� (VSDxD�� KDEtD� UHYROXFLyQ��$TXt��
VyOR� KDEtD� JULWRV� \� FRQIXVLyQ� \� FRQIOLFWRV� REUHURV�� D� YHFHV�
YLROHQWRV�� HQ� FLXGDGHV� SRU� OR� GHPiV�SDFtILFDV� FRPR�&OHYHODQG����
&KLFDJR���� 'HWURLW���� eVD� HV� OD� DWPyVIHUD� VRFLDO� HQ� TXH� VH�
GHVDUUROOD� OD� DFFLyQ� GH� HVWD� FRPHGLD�� (VWD� FRPHGLD� VRQ� ORV�
UHFXHUGRV���6H�R\H�P~VLFD���&RPR�HV�XQD�FRPHGLD�GH�UHFXHUGRV��
KD\�SRFD�OX]��HV�VHQWLPHQWDO��QR�HV�UHDOLVWD��(Q�OD�PHPRULD��WRGR�
SDUHFH� DFRQWHFHU� FRQ� P~VLFD�� (OOR� H[SOLFD� HO� YLROtQ� TXH� VH� R\H��
HQWUH�EDVWLGRUHV��<R�VR\�HO�QDUUDGRU�GH�OD�FRPHGLD�\�WDPELpQ�XQR�
GH�VXV�SHUVRQDMHV��/RV�RWURV�VRQ�PL�PDGUH�$PDQGD��PL�KHUPDQD�
/DXUD� \� XQ� FDQGLGDWR� PDWULPRQLDO� TXH� DSDUHFH� HQ� ODV� HVFHQDV�
ILQDOHV�� (VWH�HV� HO�SHUVRQDMH�PiV� UHDOLVWD� GH� OD�SLH]D�� SRU�VHU�HO�
HPLVDULR� GH� XQ� PXQGR� GHO� FXDO�� HQ� FLHUWR� PRGR�� HVWiEDPRV�
VHSDUDGRV�� 3HUR� FRPR� WHQJR� OD� GHELOLGDG� GH� XQ� SRHWD� SRU� ORV�
VtPERORV��XVR�D�HVWH�SHUVRQDMH�FRPR�HO�GHPRUDGR�SHUR�VLHPSUH�
HVSHUDGR�DOJR�SRU� HO�FXDO�YLYLPRV��+D\�XQ�TXLQWR�SHUVRQDMH�TXH�
VyOR�DSDUHFH�HQ�XQD�IRWRJUDItD�FROJDGD�GH�OD�SDUHG��&XDQGR�YHDQ�
OD� LPDJHQ� GH� HVWH� VRQULHQWH� FDEDOOHUR�� VtUYDQVH� UHFRUGDU� TXH�HV�
QXHVWUR� SDGUH�� TXH� QRV� DEDQGRQy� KDFH� PXFKR� WLHPSR�� (UD� XQ�
WHOHIRQLVWD� TXH� VH� HQDPRUy� GH� OD� ODUJD� GLVWDQFLD�� GH�PRGR� TXH�
UHQXQFLy� D� VX� HPSOHR� HQ� OD� FRPSDxtD� WHOHIyQLFD� \� KX\y� GH� OD�
FLXGDG����/D�~OWLPD�QRWLFLD�TXH�WXYLPRV�GH�pO�IXH�XQD�SRVWDO�GH�OD�
FRVWD� PH[LFDQD� GHO� 3DFtILFR�� FRQ� XQ� PHQVDMH� GH� GRV� SDODEUDV��
©£+ROD��DGLyV�ª��\�VLQ�GLUHFFLyQ��&UHR�TXH�HO�UHVWR�GH� OD�FRPHGLD�
VH� H[SOLFDUi� SRU� Vt� PLVPR�� �6H� HQFLHQGHQ� ODV� OXFHV� HQ� HO�
FRPHGRU���

�
�7RP�VDOH�SRU�OD�GHUHFKD��+DFH�PXWLV�SRU�HO�SULPHU�WpUPLQR��VH�TXLWD�VX�
DEULJR� GH� PDULQHUR� \� VX� DMXVWDGR� JRUUR� WHMLGR� \� VH� TXHGD� MXQWR� D� OD�
SXHUWD�GH�OD�GHUHFKD�GHO�FRPHGRU��HVSHUDQGR�HO�PRPHQWR�GH�HQWUDU�HQ�
HVFHQD��6H�R\H�OD�YR]�GH�$PDQGD�D�WUDYpV�GH�ORV�FRUWLQDMHV��HVWR�HV��GH�
ODV�FRUWLQDV�GH�JDVD�TXH�VHSDUDQ�DO�FRPHGRU�GH�OD�VDOD��$PDQGD�\�/DXUD�
HVWiQ�VHQWDGDV�MXQWR�D�XQD�PHVD�OLEUR��$PDQGD�RFXSD�OD�VLOOD�GHO�FHQWUR�
\� /DXUD� OD�GH� OD� L]TXLHUGD�� (O�DFWR�GH�FRPHU�VH� LQGLFD�FRQ�JHVWRV�� VLQ�
YLDQGDV�QL�XWHQVLOLRV��$PDQGD�HVWi�GH� IUHQWH�DO�S~EOLFR��(O� LQWHULRU�GHO�
FRPHGRU�� VH� KD� LOXPLQDGR� VXDYHPHQWH� \� D� WUDYpV� GH� ODV� FRUWLQDV� GH�
JDVD�� YHPRV� D�$PDQGD�\� D� /DXUD� VHQWDGDV� D� OD�PHVD�HQ� OD�]RQD�GHO�
IRUR���
�

$0$1'$�� ¢6DEHV� XQD� FRVD�� /DXUD"� (O� GRPLQJR� SDVDGR�� PH� VXFHGLy� DOJR�
JUDFLRVtVLPR� HQ� OD� LJOHVLD�� (O� UHFLQWR� HVWDED� DWHVWDGR� \� VyOR� TXHGDED�
OLEUH�XQR�GH�ORV�SULPHURV�EDQFRV�\�DOOt�VH�YHtD�DSHQDV�D�XQD�PXMHUFLWD��
/H� VRQUHt� PX\� GXOFHPHQWH� \� OH� GLMH�� 3HUGyQHPH� XVWHG���� ¢7HQGUtD�
LQFRQYHQLHQWH� HQ� TXH�\R�FRPSDUWLHUD�HVWH� EDQFR"�©6t� �PH�GLMR���(VWH�


