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   DUWH�GH�ORV�ERVTXHV���ZRRGFUDIW�

(UQHVW�7KRPSVRQ�6HWRQ�\�ORV�³ZRRGFUDIW�LQGLDQV´�

�6HUtD�EHQHILFLRVR�SDUD�XQLU�D�OD�JHQWH�MRYHQ�GH�ODV�DVt�OODPDGDV��HVWDFLRQHV���OD�DQLTXLODFLyQ�GH�ODV�EDUUHUDV�TXH�OD�VRFLHGDG�OHV�KD�
LPSXHVWR�WRQWDPHQWH��\�D�HVWDEOHFHU�HQ�VXV�PHQWHV�FXDQGR�VRQ�MyYHQHV�XQ�PHMRU�WLSR�GH�KXPDQLGDG��VL�H[LVWLHVH�XQ�HQWHQGLPLHQWR�
UHDO�GH�TXH�OR�LPSRUWDQWH�HV�OD�KHUPDQGDG�GHO�HVStULWX�KXPDQR���

)XH�FRQ�HVWDV�SDODEUDV�TXH�(UQHVW�7KRPSVRQ�6HWRQ�GHVFULELy�SRU�SULPHUD�YH]�ORV�SURSyVLWRV�GH�VX�RUJDQL]DFLyQ�GH�ORV��:RRGFUDIW�
,QGLDQV���TXH�pO�IXQGy�FRPR�XQR�GH�ORV�SXQWRV�PDV�LPSRUWDQWHV�HQ�VX��FUX]DGD��GH�OD�~OWLPD�PLWDG�GHO�VLJOR�GLHFLQXHYH�SDUD�OOHYDU�D�
OD�VRFLHGDG�QRUWHDPHULFDQD�XQ�UHVSHWR�SRU�VX�SDVDGR�QDWLYR��(Q�ORV�WLHPSRV�HQ�TXH�6HWRQ�QDFLy��HQ�������OD�QDFLyQ�QRUWHDPHULFDQD�
VH�HQFRQWUDED�WRWDOPHQWH�YROFDGD�DO�PRGR�GH�YLGD�DJUtFROD��TXH�EXVFDED�DSURYHFKDU�DO�Pi[LPR�OD�WLHUUD��HQFRQWUDQGR�ORV�PHMRUHV�
PpWRGRV�SDUD�TXH�OD�JHQWH�FRQVLJXLHUD�ORV�PDV�SRVLEOH�GH�pVWH��6HWRQ��SRU�RWUD�SDUWH��SHQVy�TXH�VHUtD�PiV�EHQHILFLRVR�SDUD�
1RUWHDPpULFD�TXH�VX�JHQWH�LQWHUDFWXDUD�FRQ�OD�WLHUUD�HQ�XQD�UHODFLyQ�DUPRQLRVD��FRQVHUYDQGR�VXV�UHFXUVRV�\�SDLVDMHV��\�DSUHQGLHQGR�
GH�ORV�QRUWHDPHULFDQRV�QDWLYRV�TXH�KDEtDQ�YLYLGR�DOJXQD�YH]�HQ�ORV�ERVTXHV�\�SUDGHUDV�TXH�KR\�ORV�URGHDEDQ���
'H�HVWD�IRUPD��6HWRQ�RUJDQL]y�HO�0RYLPLHQWR�-XYHQLO��:RRGFUDIW�,QGLDQV��HQ�������\�ELHQ�SRGUtD�GHFLUVH�TXH�HVWD�DFFLyQ�OOHYDGD�D�
FDER�SRU�6HWRQ�SXHGH�VHU�YLVWD�FRPR�PX\�UHSUHVHQWDWLYD�GH�ORV�FDPELRV�HQ�HO�HVWLOR�GH�YLGD�TXH�HVWDED�WHQLHQGR�OXJDU�HQ�
1RUWHDPpULFD�HQ�HVH�WLHPSR��HO�PDWHULDOLVPR�GH�OD��(UD�'RUDGD��\D�QR�HUD�PiV�OD�QRUPD��\�SRU�HO�FRQWUDULR��ORV�QRUWHDPHULFDQRV�
HVWDEDQ�UHGHVFXEULHQGR�VXV�UDtFHV�HQ�OD�QDWXUDOH]D�\�HQ�OD�VRFLHGDG�QRUWHDPHULFDQD�QDWLYD��

�
���/RV�FRPLHQ]RV�GH�(UQHVW�7KRPSVRQ�6HWRQ�
(UQHVW�7KRPSVRQ�6HWRQ�QDFLy�HQ�6RXWK�6KLHOGV��,QJODWHUUD��HO����GH�$JRVWR�GH�������6RXWK�6KLHOGV�HUD�XQD�FLXGDG�LQGXVWULDO�HQ�OD�
GHVHPERFDGXUD�GHO�UtR�7\QH��HQ�HO�0DU�GHO�1RUWH��SRU�OR�FXDO�OD�PD\RU�SDUWH�GH�OD�DFWLYLGDG�HFRQyPLFD�GHO�SXHEOR�VH�GHEtD�D�VX�
FHUFDQtD�FRQ�HO�PDU��6X�SDGUH��-RVHSK�/RJDQ�7KRPSVRQ��WUDEDMDED�HQ�HO�PDU��VLJXLHQGR�ORV�SDVRV�GH�VX�SDGUH�\�VX�DEXHOR��\�WDPELpQ�
PDQWHQtD�OD�HVWULFWD�DGKHVLyQ�GH�VX�IDPLOLD�D�ORV�LGHDOHV�SUHVELWHULDQRV�DO�WHQHU�XQD�HVSRVD�\�GLH]�KLMRV��)XH�HVWD�FRPELQDFLyQ�GH�XQD�
HGXFDFLyQ�PRUDO�UtJLGD�\�HO�IUHFXHQWH�WHPSHUDPHQWR�YLROHQWR�GH�VX�SDGUH�OR�TXH�FDXVy�TXH�OXHJR�(UQHVW�GHILQLHUD�D�VX�SDGUH�FRPR��OD�
SHUVRQD�PDV�HJRtVWD�GH�OD�FXDO�KH�RtGR�R�OHtGR�WDQWR�HQ�KLVWRULD�FRPR�HQ�ILFFLyQ���\�SDUHFH�TXH�GLFKR�HQWRUQR�WXYR�PDORV�HIHFWRV�HQ�
DOJXQRV�GH�VXV�QXHYH�KHUPDQRV��\D�TXH�(UQHVW�HUD�XQ�QLxR�PX\�EULOODQWH�FRQ�XQD�PHQWH�PX\�FDSD]��<D�D�XQD�HGDG�PX\�WHPSUDQD��
VX�LQWHUpV�\�DPRU�SRU�OD�QDWXUDOH]D�\�HO�PXQGR�H[WHULRU�PDV�DOOi�GH�ODV�SDUHGHV�GH�VX�FDVD�HUDQ�QRWRULRV��8QD�GH�ODV�SRFDV�PDQHUDV�
HQ�TXH�VX�PDGUH�SRGtD�ORJUDU�TXH�(UQHVW�VH�VHQWDUD�TXLHWR�FXDQGR�QLxR�SRU�PiV�GH�XQ�PLQXWR�HUD�GLFLpQGROH���WX�HUHV�XQ�iUERO��ORV�
iUEROHV�QR�VH�PXHYHQ���\�GH�HVWD�PDQHUD�pO�VH�VHQWDED�VLQ�PRYHUVH�SRU�PDV�GH�XQD�KRUD��2WUD�DQpFGRWD�DFHUFD�GH�(UQHVW�FXDQGR�\D�
HUD�XQ�SRFR�PiV�JUDQGH�PXHVWUD�WDPELpQ�ORV�FRPLHQ]RV�GH�XQ�LQWHUpV�SRU�OD�QDWXUDOH]D�TXH�VHJXUDPHQWH�QR�HUDQ�FRPXQHV�HQ�HVRV�
WLHPSRV�HQ�XQ�QLxR�GH�VX�HGDG��pO�\�VX�SULPR�HVWDEDQ�SHUVLJXLHQGR�SROORV�HQ�HO�SDWLR�FRQ�FDxDV�GH�SHVFDU��\�OXHJR�GH�FD]DU�XQR��OR�
GHFDSLWDURQ��$XQTXH�HQWUHWHQLGR�HQ�HVH�PRPHQWR��VH�GLFH�TXH�PDV�WDUGH�XQ�(UQHVW�WULVWH�HVWDED�OOHQR�GH�VHQWLPLHQWRV�GH�
UHPRUGLPLHQWR�\�GHVDJUDGR�SRU�VXV��DFWRV�VDOYDMHV�\�VHGLHQWRV�GH�VDQJUH���(Q�HVH�PRPHQWR�WHQtD�FLQFR�DxRV���

/RV�7KRPSVRQ�SHUPDQHFLHURQ�SRU�XQ�DxR�PiV�HQ�6RXWK�6KLHOGV��SHUR�OXHJR�XQ�QXPHUR�GH�XQD�UDFKD�GH�PDOD�VXHUWH�UHFD\y�VREUH�HO�
QHJRFLR�IDPLOLDU�\�HO�SDGUH�GH�(UQHVW�VH�GLR�FXHQWD�GH�TXH�OR�PHMRU�HUD�YHQGHU�OR�TXH�TXHGDED�GH�VX�QHJRFLR��OR�TXH�KL]R�SRFRV�
PHVHV�GHVSXpV��SDUD�OXHJR�OOHYDU�D�VX�IDPLOLD�D�WUDYpV�GHO�$WOiQWLFR�KDFLD�&DQDGi��8QD�YH]�DUULEDGRV�HQ�4XHEHF��DERUGDURQ�
LQPHGLDWDPHQWH�XQ�WUHQ�TXH�ORV�OOHYDUtD�HQ�XQ�YLDMH�GH�TXLQLHQWDV�PLOODV�KDFLD�VX�QXHYR�KRJDU�HQ�6WRQ\�&UHHN��2QWDULR��FXDWUR�PLOODV�
D�ODV�DIXHUDV�GHO�SXHEOR�GH�/LQGVH\��+DEtDQ�PX\�SRFDV�SHUVRQDV�YLYLHQGR�FHUFD�GH�ORV�7KRPSVRQ�HQ�VX�QXHYR�KRJDU��HOORV�IXHURQ�
�SLRQHURV��HQ�HO�PiV�SXUR�VHQWLGR�GH�OD�SDODEUD��\�HV�DTXt�GRQGH�VH�SXHGHQ�SUHILJXUDU�ODV�DFWLWXGHV�TXH�6HWRQ�PiV�DGHODQWH�HQ�VX�
YLGD�KL]R�FHQWUDOHV�HQ�VX�ILORVRItD�GH��5HWRUQR�D�OD�7LHUUD���

$�SHVDU�GH�TXH�OD�HVWDGtD�GH�ORV�7KRPSVRQ�HQ�6WRQ\�&UHHN�IXH�EDVWDQWH�FRUWD��\D�TXH�VH�PXGDURQ�D�7RURQWR�FLQFR�DxRV�GHVSXpV��
(UQHVW�DSURYHFKy�D�SOHQR�HO�WLHPSR�SDVDGR�HQ�ORV�ERVTXHV�\�ODV�RSRUWXQLGDGHV�TXH�WXYR�GH�FRQRFHU�\�FRQYHUVDU�FRQ�RWURV�SLRQHURV�\�
PXMHUHV�GH�OD�IURQWHUD��KDFLD�OD�pSRFD�HQ�TXH�VH�PXGDURQ�D�7RURQWR��pO�\D�HUD�PX\�YHUVDGR�HQ�ODV�WpFQLFDV�\�VHFUHWRV�GH�OD�YLGD�DO�
DLUH�OLEUH��(VWDQGR�HQ�HVH�OXJDU�ORV�7KRPSVRQ�WDPELpQ�KDEtDQ�OOHJDGR�D�FRQRFHU�GH�FHUFD�OD�YLGD�\�OD�FXOWXUD�GH�ORV�QDWLYRV�
QRUWHDPHULFDQRV��SRU�ORV�FXDOHV�(UQHVW�WDPELpQ�WRPR�XQ�LQWHUpV�SDUWLFXODU���
0LHQWUDV�HVWDED�HQ�6WRQ\�&UHHN��VH�GLFH�TXH�(UQHVW�HVFULELy�XQD�SHTXHxD�REUD�GH�WHDWUR�SDUD�DFWXDU�FRQ�VXV�KHUPDQRV�\�DPLJRV��TXH�
FRQWDED�OD�KLVWRULD�GH�XQ�LQGLR�WUDYLHVR�H�LQTXLHWR�TXH��FRQWUDULDPHQWH�D�ORV�UHODWRV�XVXDOHV�HQ�HVRV�WLHPSRV��VDOtD�YLFWRULRVR�HQ�VXV�
HQIUHQWDPLHQWRV�FRQ�ORV�FRORQRV�HXURSHRV��<�GH�HVWD�IRUPD�IXH�FRQVWUXLGD�XQD�VyOLGD�EDVH�SDUD�OD�GHIHQVD�GHO�PHGLR�DPELHQWH�
HPSUHQGLGD�SRU�6HWRQ�DxRV�PiV�WDUGH��$�WUDYpV�GH�VX�FRQWLQXR�FRQWDFWR�FRQ�OD�QDWXUDOH]D�\�ORV�OXJDUHV�DJUHVWHV�WDQWR�HQ�,QJODWHUUD�
FRPR�HQ�&DQDGi��(UQHVW�GHVDUUROOy�XQD�DFWLWXG�TXH�IXH�EDVWDQWH�UHYROXFLRQDULD�SDUD�VX�pSRFD��\D�TXH�SRQtD�XQ�pQIDVLV�VLJQLILFDWLYR�
HQ�XQ�UHODFLRQDPLHQWR�PiV�GLUHFWR�HQWUH�ODV�SHUVRQDV�\�VX�HQWRUQR��EDVDGR�HQ�DTXHO�TXH�SUDFWLFDEDQ�ORV�QDWLYRV�QRUWHDPHULFDQRV��(O�
HQIRTXH�FHQWUDO�GH�HVWH�DUWLFXOR�VHUi�HO�GH�PRVWUDU�ODV�VXEVHFXHQWHV�DFFLRQHV�GH�6HWRQ�D�PHGLGD�TXH�VH�KDFLD�PDV�JUDQGH��UHIOHMDEDQ�
VX�DFWLWXG�FRQVHUYDFLRQLVWD��DVt�FRPR�UHIOHMDEDQ�XQD�PD\RU�WHQGHQFLD�SRU�SDUWH�GH�OD�SREODFLyQ�QRUWHDPHULFDQD�FRPR�XQ�WRGR�D�
WRPDU�DFWLWXGHV�DPELHQWDOLVWDV�HQ�OD�SULPHUD�PLWDG�GHO�VLJOR�YHLQWH��

�
,,��/RV��:RRGFUDIW�,QGLDQV��
6HWRQ��FRPR�DGXOWR��IXH�JXLDGR�SRU�PXFKRV�GH�ORV�PLVPRV�YDORUHV�H�LGHDV�TXH�LQVSLUDURQ�DO�SUHVLGHQWH�QRUWHDPHULFDQR�TXH�TXL]iV�VH�
KD\D�VHQWLGR�PiV�D�JXVWR�HQ�ORV�ERVTXHV�\�PRQWDxDV�TXH�HQ�ODV�RILFLQDV�GH�:DVKLQJWRQ��7HGG\�5RRVHYHOW��$XQTXH�5RRVHYHOW�HUD�
ELHQ�FRQRFLGR�SRU�VXV�H[SHGLFLRQHV�GH�FD]D�\�WDPELpQ�SRU�DSR\DU�DOJXQDV�DFFLRQHV�WDOHV�FRPR�OD�LQXQGDFLyQ�GHO�YDOOH�+HWFK�+HWFK\�
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HQ�&DOLIRUQLD��TXH�IXHURQ�FULWLFDGDV�SRU�RWURV�DPELHQWDOLVWDV�GH�SULQFLSLRV�GHO�VLJOR�YHLQWH�WDOHV�FRPR�-RKQ�0XLU��5RRVHYHOW�WDPELpQ�
IXH�XQ�GHGLFDGR�GHIHQVRU�GH�XQ�HVWLOR�GH�YLGD�DFWLYR�\�DO�DLUH�OLEUH��HO�FXDO�6HWRQ�GHIHQGtD��$PERV�FUHtDQ�HQ��MXYHQWXG��DYHQWXUD��\�OD�
LQPHQVLGDG�GHO�DLUH�OLEUH�\�HO�LGHDO�GH�OD�VDOXG�ItVLFD�EDVDGRV�HQ�HO�GHSRUWH�\�HO�HMHUFLFLR�ULJXURVR�SDUD�UHYLWDOL]DU�HO�FDUiFWHU�
QRUWHDPHULFDQR���0LHQWUDV�OD�PDQLIHVWDFLyQ�GH�HVWRV�LGHDOHV�HQ�OD�YLGD�GHO�3UHVLGHQWH�5RRVHYHOW�IXH�D�WUDYpV�GH�ORV�5RXJK�5LGHUV��
6HWRQ��SRU�RWUD�SDUWH��FRPR�VH�LQGLFD�HQ�OD�FLWD�TXH�DEUH�HVWH�DUWLFXOR��FUHtD�TXH�OD�VROXFLyQ�DO�GHWHULRUR�GH�1RUWHDPpULFD�VHULD�
HQFRQWUDGD�HQ�OD�MXYHQWXG�QRUWHDPHULFDQD��(Q�VX�RSLQLyQ��HO�FUHFLPLHQWR�LQGXVWULDO�\�OD�H[SDQVLyQ�XUEDQD�HQ�(VWDGRV�8QLGRV�HVWDEDQ�
FDXVDQGR�OD�SHUGLGD�GH�PXFKRV�DWULEXWRV�SRVLWLYRV�HQ�HO�SDtV�\�HQ�VX�JHQWH�MRYHQ�TXH�OHV�KDEtDQ�SHUPLWLGR�KDFHUVH�WDQ�JUDQGLRVRV�HQ�
XQ�SULQFLSLR���HO�ODYDGR�GH�GLQHUR��OD�PDTXLQDULD�SROtWLFD��OD�GHJUDGDFLyQ�GH�ORV�GHSRUWHV��ORV�FLJDUURV��OD�YLGD�GH�FLXGDG�GHO�SHRU�WLSR��
ORV�IDOVRV�LGHDOHV��OD�IORMHGDG�PRUDO��HO�GLVPLQXLGR�SRGHU�GH�OD�LJOHVLD��HQ�XQD�SDODEUD��COD�SRGUHGXPEUH�FLWDGLQD��KD�WUDEDMDGR�GH�
IRUPD�GHVWUXFWLYD�HQ�HVWD�QDFLyQ���DVt�GLMR�6HWRQ��\�GH�HVWD�PDQHUD�FRPHQ]y�D�VRxDU�OR�TXH�VHULD�PDV�WDUGH�ORV��:RRGFUDIW�,QGLDQV��
HQ�������

/RV�FRPLHQ]RV�GHO�DUWH�GH�ORV�ERVTXHV�PRGHUQR��:RRGFUDIW��IXHURQ�FDVL�DFFLGHQWDOHV�\�UHSUHVHQWDURQ�OD�DFFLyQ�HVSRQWDQHD�SRU�SDUWH�
GH�6HWRQ��(O�KDEtD�GHFLGLGR�FHUFDU�SDUWH�GH�VX�SURSLHGDG�HQ�:\QG\JRXO��1XHYD�<RUN��D�SHVDU�GHO�KHFKR�GH�TXH�HVH�KDEtD�VLGR�DOJXQD�
YH]�HO�OXJDU�SUHGLOHFWR�SDUD�OD�FD]D�GH�ORV�FKLFRV�GHO�OXJDU��/XHJR�GH�HVWR��XQ�JUXSR�GH�PXFKDFKRV�HQWUDURQ�HQ�IRUPD�GHVHQIUHQDGD�
HQ�VX�WLHUUD��URPSLHQGR�ODV�FRQVWUXFFLRQHV�TXH�KDEtDQ�\�PDWDQGR�D�ORV�DQLPDOHV��\�6HRQ�UHVSRQGLy�HQ�XQD�IRUPD�LQXVXDO�SDUD�HVRV�
WLHPSRV��(Q�YH]�GH�EXVFDU�YHQJDQ]D��6HWRQ�LQYLWy�D�HVRV�PXFKDFKRV�D�VX�FDVD�GXUDQWH�VXV�YDFDFLRQHV�GH�3DVFXDV�SDUD�DFDPSDU��
&XDQGR�FXDUHQWD�\�GRV�FKLFRV�DUULEDURQ�HQ�HO�9LHUQHV�6DQWR��HQ�������SDUD�LQLFLDU�XQD�DYHQWXUD�FDPSDPHQWLVWD�D�OD�FXDO�YHtDQ�HQ�
IRUPD�VRVSHFKRVD��VH�HQFRQWUDURQ�FRQ�XQD�H[SHULHQFLD�PX\�GLVWLQWD�D�FXDOTXLHU�FRVD�TXH�VH�KXELHUDQ�LPDJLQDGR��(Q�OXJDU�GH�VHU�
YHQJDWLYR�KDFLD�DTXHOORV�MyYHQHV�YiQGDORV��6HWRQ�DSURYHFKy�OD�RSRUWXQLGDG�TXH�OH�RIUHFtD�OD�SUHVHQFLD�GH�HVRV�PXFKDFKRV�SDUD�
DOLVWDUORV�HQ�VX�WULEX�GH�ORV��:RRGFUDIW�,QGLDQV���TXH�KDVWD�HVWH�PRPHQWR�KDEtD�H[LVWLGR�VRODPHQWH�HQ�VX�LPDJLQDFLyQ��

3DUD�ORV�FKLFRV��HVDV�YDFDFLRQHV�HVWXYLHURQ�UHSOHWDV�GH�PDJLD�\�WUDGLFLyQ��\D�TXH�6HWRQ�KDEtD�SHQVDGR�FXLGDGRVDPHQWH�WRGRV�ORV�
DVSHFWRV�GHO�DUWH�GH�ORV�ERVTXHV�DQWHV�GH�TXH�HOORV�OOHJDUDQ��8QR�GH�ORV�SXQWRV�FHQWUDOHV�GH�HVWD�H[SHULHQFLD�IXH�OD��UXHGD�GHO�
FRQVHMR��GRQGH�ORV����SDVDEDQ�OD�PD\RU�SDUWH�GHO�WLHPSR��GRQGH�ORV�FKLFRV�RtDQ�ODV�KLVWRULDV�GH�ODV�JUDQGHV�OODQXUDV�\�GH�OD�YLGD�GH�
ORV�LQGLRV��\D�TXH�6HWRQ��FRPR�pO�PLVPR�OR�GHVFULELUtD�PDV�WDUGH���FDOLEUDED�ODV�KLVWRULDV�HQ�XQ�FRQWLQXR�FUHVFHQGR�KDVWD�TXH�ORJUDED�
UHQRYDU�HO�JODPRXU�GH�ORV�URPDQFHV�GH�)HQLPRUH�&RRSHU��\�ODV�HOHYDED�HQ�XQD�OODPDUDGD�GH�JORULD���(V�FODUR�TXH�HVWD�IXH�XQD�
DYHQWXUD�PX\�LQVSLUDGRUD�SDUD�DTXHOORV�PXFKDFKRV��OD�FXDO�WUDVFHQGLy�VX�UHODFLyQ�SUHYLD�FRQ�VXV�DOUHGHGRUHV��OHV�HQVHxy�XQ�QXHYR�
UHVSHWR�SRU�OD�EHOOH]D�QDWXUDO�\�SRU�ODV�FULDWXUDV�GH�OD�QDWXUDOH]D��$�FDGD�PXFKDFKR��FRPR�SDUWH�GHO�SURFHVR�GH��SHQVDPLHQWR�LQGLR���
VH�OH�GDED�XQ�QRPEUH�LQGLR��\�HUD�LQVWUXLGR�HQ�HO�UHFRQRFLPLHQWR�GH�YDULRV�WLSRV�GH�SODQWDV�\�DQLPDOHV��DO�LJXDO�TXH�HQ�HO�DFHFKR�\�OD�
LGHQWLILFDFLyQ�GH�SLVWDV�QDWXUDOHV��\�XQD�YDULHGDG�GH�RWURV�MXHJRV�\�ULWXDOHV�LQGLRV��&XDQGR�ODV�YDFDFLRQHV�VH�WHUPLQDURQ��DOJXQRV�GH�
ORV�PXFKDFKRV�VH�QHJDEDQ�D�SDUWLU��\D�TXH�HO�KRPEUH�D�TXLHQ�HOORV�DOJXQD�YH]�KDEtDQ�RGLDGR�SRU�KDEHU�FHUFDGR�VX�OXJDU�IDYRULWR�GH�
FD]D�OHV�KDEtD�PRVWUDGR�XQ�ODGR�GHO�PXQGR�QDWXUDO�TXH�OHV�KDEtD�VLGR�SUHYLDPHQWH�GHVFRQRFLGR��\�KDFLD�HO�FXDO�VHQWtDQ�DKRUD�XQD�
XQLyQ�PX\�IXHUWH��0XFKRV�LGRODWUDURQ�D�6HWRQ�FRPR��/RER�1HJUR���HO�QRPEUH�LQGLR�TXH�OH�IXH�HOHJLGR��\�DOJXQRV�OOHJDURQ�D�YHUOR�
FRPR�XQD�ILJXUD�SDWHUQD���

(O�DWUDFWLYR�\�HO�p[LWR�GHO�UHWLUR�YDFDFLRQDO�GH�6HWRQ�VH�H[SDQGLy�UiSLGDPHQWH��\��GHELGR�D�VX�DFWLYD�SURPRFLyQ�GHO�DUWH�GH�ORV�
ERVTXHV�D�WUDYpV�GH�OD�UHJLyQ��FDPSDPHQWRV�FRQ�GLIHUHQWHV�JXtDV��SHUR�FRQ�ORV�PLVPRV�QREOHV�LGHDOHV��IORUHFLHURQ�HQ�WRGR�HO�QRUHVWH�
GH�ORV�(VWDGRV�8QLGRV��9LHQGR�OD�FUHFLHQWH�SRSXODULGDG�GH�VXV�VHJXLGRUHV�HQWUH�OD�JHQWH�MRYHQ�GH�HVH�SDtV��6HWRQ�GHFLGLy�HVFULELU�XQD�
JXtD�SDUD�HO�XVR�GH�:RRGFUDIW��SDUD�HOLPLQDU�ODV�DPELJ�HGDGHV�DFHUFD�GH�ODV�WUDGLFLRQHV�\�FHUHPRQLDV��\�GH�HVD�IRUPD�SXEOLFR�7KH�
%LUFKEDUN�5ROO�RI�WKH�:RRGFUDIW�,QGLDQV��/D�EDUFD�GH�DEHGXO�GH�ORV�,QGLRV�:RRGFUDIW���HQ�������0iV�\�PiV�PXFKDFKRV�VH�KLFLHURQ�
�YDOLHQWHV��HQ�OD�SULPHU�GpFDGD�GHO�VLJOR�YHLQWH��\�SDUD�������VH�HVWLPDED�TXH�PDV�GH�GRVFLHQWRV�PLO�HUDQ�R�DOXPQRV�R�ELHQ�HVWDEDQ�
DFWLYDPHQWH�LQYROXFUDGRV�HQ�OR�TXH�VH�KDEtD�YXHOWR�XQ�LPSRUWDQWH�\�VREUHVDOLHQWH�PRYLPLHQWR�HQ�OD�UHVWDXUDFLyQ�GH�OD�FRPSUHQVLyQ�
GH�ORV�QRUWHDPHULFDQRV�GH�VX�SDVDGR�QDWLYR��

�
,,,��/D�UHODFLyQ�GH�:RRGFUDIW�FRQ�OD�VRFLHGDG�QRUWHDPHULFDQD�
(O�GHVDUUROOR�GH�6HWRQ�GH�OD�LGHD�GHO�DUWH�GH�ORV�ERVTXHV�HQ�XQ�VHQWLGR�PDV�DPSOLR�WDPELpQ�FRLQFLGLy�FRQ�XQD�WHQGHQFLD�HPHUJHQWH�HQ�
OD�FRQFLHQFLD�QRUWHDPHULFDQD�HQ�VX�FRQMXQWR�HQ�ORV�FRPLHQ]RV�GHO�VLJOR�YHLQWH��TXH�VLJQLILFy�FRPHQ]DU�D�YHU�OD�YLGD�GH�ORV�QDWLYRV�
QRUWHDPHULFDQRV�FRPR�XQ�PRGHOR�SDUD�OD�VRFLHGDG�QRUWHDPHULFDQD�GH�HVH�WLHPSR��(VSHFLDOPHQWH�LQGLFDWLYDV�GH�XQR�GH�ORV�DVSHFWRV�
GH�HVWH�UHODFLRQDPLHQWR�SRGUtDQ�VHU�ODV�SDODEUDV�GH�6HWRQ�HQ�VX�WUDEDMR�7KH�*RVSHO�RI�WKH�5HG�0DQ��(O�(YDQJHOLR�GHO�3LHO�5RMD���
�1LQJ~Q�KRPEUH�HV�GXHxR�GH�OD�PDGHUD�GHO�ORV�ERVTXHV��QL�GHO�DJXD�GH�ORV�UtRV��QL�GH�OD�WLHUUD�GH�HVWH�SODQHWD��1DGLH�ORV�KL]R��VRQ�OD�
FRVHFKD�GHO�VXHOR�TXH�OH�SHUWHQHFH�D�WRGRV��\�VyOR�OH�SHUWHQHFH�D�XQ�KRPEUH�WDQWR�FRPR�SXHGD�UHXQLU�FRQ�VXV�SURSLDV�PDQRV�\�
XWLOL]DU�HQ�VX�SURSLR�KRJDU��QLQJ~Q�KRPEUH�HV�GXHxR�GH�VX�SUHVD�R�GH�ORV�DQLPDOHV�VDOYDMHV��\D�TXH�pVWRV�VRQ�HO�SURGXFWR�GH�OD�WLHUUD�
TXH�OH�SHUWHQHFH�D�OD�QDFLyQ��VROR�OH�SHUWHQHFHQ�WDQWRV�FRPR�SXHGD�FXLGDU�FRQ�VXV�SURSLDV�PDQRV����
(VWDV�SDODEUDV�DWDFDQ�QR�PHQRV�TXH�OD�WRWDOLGDG�GH�OD�DFWLWXG�GH�ORV�QRUWHDPHULFDQRV�GH�DTXHOORV�WLHPSRV�KDFLD�OD�WLHUUD�\�HO�FRQVXPR�
GH�ORV�UHFXUVRV�QDWXUDOHV��WDQWR�YLYRV�FRPR�LQHUWHV��7DQ�VROR�XQ�UiSLGR�YLVWD]R�DO�HVWDGR�GHO�SDLVDMH�GH�ORV�(VWDGRV�8QLGRV�GXUDQWH�OD�
pSRFD�HQ�TXH�6HWRQ�YLYLy�LQGLFDUtD�TXH�PXFKDV�SDUWHV�GHO�SDtV�QR�VH�KDOODEDQ�HQ�EXHQDV�FRQGLFLRQHV��TXL]iV�KXELHUD�VLGR�SRVLEOH�
REVHUYDU�GHVDVWUHV�DPELHQWDOHV�HQ�HVH�SHULRGR�WDOHV�FRPR�ORV�JUDQGHV�'XVW�%RZOV�GHO�PHGLR�RHVWH�DO�LJXDO�TXH�HO�HVWDGR�GH�UXLQD�GH�
OD�FROHFFLyQ�GH�SLQWXUDV�pSLFDV�GH�7KRPDV�&ROH��HO�2[ERZ��TXH�KDEtDQ�VLGR�SLQWDGDV�FDVL�FLHQ�DxRV�DQWHV��6HWRQ�HUD�LQGXGDEOHPHQWH�
FRQVFLHQWH�GH�OD�FRQGLFLyQ�GHO�SDLVDMH�QRUWHDPHULFDQR��\�SRU�HOOR�QR�HV�GHVFDEHOODGR�TXH�HO�GHVHDUD�VX�UHVWDEOHFLPLHQWR��3RU�HMHPSOR�
D�SULQFLSLRV�GHO�VLJOR�YHLQWH�HQ�HO�HVWDGR�GH�2UHJRQ��DO�GHVRODGR�2[ERZ��GRQGH�HO�DUWH�GH�ORV�ERVTXHV�KDEUtD�VLGR�HO�LPSXOVR�TXH�
OHYDQWDUD�DO�FDPSR�GH�VX�GHSUHVLyQ�\�FRPHQ]DUD�XQD�QXHYD�HUD�GH�LOXVWUDFLyQ�SDUD�1RUWHDPpULFD��

(Q�XQ�VHQWLGR�PiV�DPSOLR��ODV�SDODEUDV�GH�6HWRQ�H[SUHVDQ�XQD�UHYROXFLRQDULD�DFWLWXG�TXH�HO�GHVHDED�SUHJRQDU�\�HQVHxDU�D�WRGRV�\�
FDGD�XQR�GH�ORV�QXHYRV�YDOLHQWHV�ZRRGFUDIWHUV��\�TXH�SDUD�pO�HUD�XQ�VtPEROR�HQ�FRQWUD�GH�WRGR�OR�TXH�HVWDED�WHUULEOHPHQWH�PDO�HQ�OD�
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SHUFHSFLyQ�QRUWHDPHULFDQD�GH�OR�TXH�GHEtD�VHU�XQD�FRUUHFWD�LQWHUDFFLyQ�HQWUH�HO�KRPEUH�\�HO�DPELHQWH��'XUDQWH�OD�SULPHUD�SDUWH�GHO�
VLJOR�GLHFLQXHYH��DQWHV�GHO�QDFLPLHQWR�GH�6HWRQ��OD�UHODFLyQ�GH�ORV�QRUWHDPHULFDQRV�FRQ�OD�WLHUUD�HUD�FDVL�H[FOXVLYDPHQWH�OD�GH�
FRQVXPLGRU�SURGXFWR��YLYLHQGR�HQ�XQD�QDFLyQ�FX\R�IRFR�HFRQyPLFR�HUD�FDVL�SULQFLSDOPHQWH�OD�DJULFXOWXUD��OD�JHQWH�VH�PXGDED�PDV�\�
PDV�OHMRV�KDFLD�HO�RHVWH�HQ�EXVFD�GH�WLHUUDV�PDV�DUDEOHV��\�XQD�YH]�TXH�HO�SRWHQFLDO�DJUtFROD�GH�OD�WLHUUD�KXELHUD�VLGR�DJRWDGR��VH�
DOHMDUtDQ��$QWHV�GH�OD�5HYROXFLyQ�,QGXVWULDO�GH�������OD�DFWLYLGDG�LQGXVWULDO�VH�HQFRQWUDED�JHQHUDOPHQWH�HQ�HO�PtQLPR��\�HO�
FRQVHUYDFLRQLVPR�GHEHUtD�D~Q�GH�GHVDUUROODUVH�HQ�XQ�PRYLPLHQWR�GH�LPSRUWDQFLD��6LQ�HPEDUJR��OD�5HYROXFLyQ�,QGXVWULDO�VyOR�SURGXMR�
XQ�PD\RU�DQWDJRQLVPR�\�XQD�UHODFLyQ�PiV�GDxLQD�HQWUH�HO�KRPEUH�\�HO�SDLVDMH�QRUWHDPHULFDQR��\�DVt�HV�TXH�SDUHFLHUD�TXH�6HWRQ�\�HO�
DUWH�GH�ORV�ERVTXHV�HVWXYLHVHQ�UHVSRQGLHQGR�D�XQ�OODPDGR�GHVGH�HO�LQWHULRU�GHO�SDtV�DSHODQGR�D�OD�YR]�GH�OD�UD]yQ�\�XQ�FDPLQR�TXH�
DOHMDUD�D�ORV�QRUWHDPHULFDQRV�GH�OD�HUD�GH�OD�GHFDGHQFLD�DPELHQWDO��

�
,9��2WUDV�YRFHV�GH�QRWRULHGDG�HQ�HO�5HQDFLPLHQWR�DPELHQWDO�
&RPR�KD�VLGR�OD�WHVLV�GH�HVWH�DUWLFXOR�HO�PRVWUDU�FRPR�(UQHVW�7KRPSVRQ�6HWRQ�\�VXV��:RRGFUDIW�,QGLDQV��IXHURQ�VtPERORV�HQ�OD�
WHQGHQFLD�GH�ORV�QRUWHDPHULFDQRV�GH�HVH�WLHPSR�KDFLD�XQD�UHHYDOXDFLRQ�GH�OD�SUHRFXSDFLyQ�SRU�HO�DPELHQWH��TXL]iV�VHD�DSURSLDGR�
FRPHQWDU�DTXt�DFHUFD�GH�RWURV�SDUWLFLSDQWHV�FODYH�GH�OD�PLVPD�pSRFD�GH�6HWRQ��TXH�WDPELpQ�FRQWULEX\HURQ�D�FDPELDU�OD�FRQFLHQFLD�
QRUWHDPHULFDQD��3ULPHUR�HQWUH�HVWDV�ILJXUDV�VH�HQFRQWUDUtD�-RKQ�0XLU��TXLHQ��DO�LJXDO�TXH�6HWRQ��QDFLy�HQ�HO�H[WUDQMHUR��HQ�(VFRFLD�HQ�
������SHUR�TXH�OXHJR�GH�OOHJDU�D�ORV�(VWDGRV�8QLGRV�VLHQGR�XQ�KRPEUH�MRYHQ��VH�YROYLy�XQ�DUGLHQWH�FRQVHUYDFLRQLVWD�\�GHIHQVRU�GHO�
FDPELR�HQ�OD�YLVLyQ�QRUWHDPHULFDQD�GHO�PXQGR�QDWXUDO��0XLU�IXQGR�HO�6LHUUD�&OXE�HQ������FRPR�XQ�PHGLR�SDUD�TXH�ORV�
QRUWHDPHULFDQRV�DEUD]DUDQ�HO�PXQGR�QDWXUDO�VLQ�HVWURSHDU�\�OR�VDOYDMH�FRPR�XQD�DOWHUQDWLYD�SDUD�OD�VRFLHGDG�QRUWHDPHULFDQD�GH�OD�
pSRFD��HQ�OD�QDWXUDOH]D��DERJDQGR�SRU�VHQWLPLHQWRV�GH��WHUQXUD�\�DSUHFLDFLyQ�GH�OD�EHOOH]D�FRPR�ORV�GH�XQ�MDUGLQHUR��HQ�OXJDUHV�WDOHV�
FRPR�ORV�YDOOHV�GH�+HWFK�+HWFK\�\�<RVHPLWH�HQ�&DOLIRUQLD��(Q�XQ�SULQFLSLR��KDEtD�PHQRV�PRWLYDFLyQ�SROtWLFD�HQ�ODV�DFFLRQHV�GH�0XLU��
SHUR�XQD�YH]�TXH�HO�GHEDWH�DFHUFD�GHO�GHVWLQR�GH�+HWFK�+HWFK\�HQWUy�HQ�HVFHQD��0XLU�GHMR�GH�VHU�XQ�VLPSOH�H[FXUVLRQLVWD�\�JXtD�
WXUtVWLFR�D�WUDYpV�GH�ORV�OXJDUHV�DJUHVWHV�SDUD�FRQYHUWLUVH�HQ�XQ�UHVHUYRLU�SDUD�OD�FLXGDG�GH�6DQ�)UDQFLVFR��&XDQGR�0XLU�PXHUH�HQ�
������GHMD�DWUiV�XQ�OHJDGR�GH�DPELHQWDOLVPR�HQ�VX�WUDEDMR�DO�KDEHU�KHFKR�GH�6LHUUD�&OXE�XQD�GH�ODV�IRUPDV�PDV�IiFLOHV�\�HIHFWLYDV�
SDUD�TXH�XQ�QRUWHDPHULFDQR�VH�LQYROXFUDUVH�HQ�HO�FRQVHUYDFLRQLVPR�GH�OD�QDWXUDOH]D��

2WUR�KRPEUH�TXH�YLYLy�HQ�HO�PLVPR�SHULRGR�\�TXH�IXH�LJXDOPHQWH�LPSRUWDQWH�HQ�OD�FUHDFLyQ�GHO�PRYLPLHQWR�DPELHQWDOLVWD�IXH�*LIIRUG�
3LQFKRW��3LQFKRW��HGXFDGR�HQ�OD�(VFXHOD�GH�6LOYLFXOWXUD�GH�<DOH��VH�YHtD�D�VL�PLVPR�FRPR�HO�IXQGDGRU�GHO�FRQVHUYDFLRQLVPR�HQ�
1RUWHDPpULFD��SHUR�VXV�LGHDV�GH�DPELHQWDOLVPR�HUDQ�XQ�SRFR�GLIHUHQWHV�GH�ODV�GH�6HWRQ�R�0XLU��(Q�OXJDU�GH�PDQWHQHU�XQD�HVWULFWD�
SRVLFLyQ�FRQVHUYDFLRQLVWD��3LQFKRW�HQFDUQDED�XQD�FRPELQDFLyQ�HQWUH�HO�FRQVHUYDFLRQLVPR�WUDGLFLRQDO�\�HQ�FRQFHSWR�ILORVyILFR�GHO�
XWLOLWDULVPR��VX�YLVLyQ�HVWDED�FRQGLFLRQDGD�SRU�VXV�QRFLRQHV�DFHUFD�GHO��PD\RU�ELHQ��SDUD�HO�PD\RU�Q~PHUR��GXUDQWH�HO�PD\RU�SHULRGR�
GH�WLHPSR���'H�HVWD�IRUPD��VX�SULQFLSDO�FRQGHVFHQGHQFLD�\DFtD�FRQ�LGHDV�WDOHV�FRPR�TXH�HO�SULPHU�GHEHU�GH�OD�KXPDQLGDG�QR�HUD�HO�
GH�FRQVHUYDU�VX�DPELHQWH��VLQR�HO�GH�FRQWURODU�OD�WLHUUD�JUDFLDV�D�OD�TXH�YLYLPRV��\D�TXH�VL�OD�QDWXUDOH]D�QR�SRGtD�VHU�FRQWURODGD��
HQWRQFHV�VHULD�GHVSHUGLFLDGD��<D�TXH�OD�JHQWH�HUD�FDSD]�GH�FDPELDU�OD�7LHUUD��3LQFKRW�FRQWLQXD�VX�UD]RQDPLHQWR��HQWRQFHV�OD�JHQWH�
GHEH�WRPDU�HO�FRQWURO��$XQTXH�HVWH�UD]RQDPLHQWR�VH�DOHMDED�GH�DOJXQD�IRUPD�GH�ODV�LGHDV�GH�FRQVHUYDFLRQLVPR�TXH�0XLU�\�6HWRQ�
SUHGLFDEDQ��HV�FODUR�TXH�3LQFKRW�DSHODED�D�XQD�JUDQ�UHFRQVLGHUDFLyQ�VREUH�OD�UHODFLyQ�GH�ORV�QRUWHDPHULFDQRV�FRQ�VX�WLHUUD��

�
9��&RQFOXVLyQ�
<�GH�HVWD�IRUPD�HV�FODUR�TXH�6HWRQ��0XLU�\�3LQFKRW��VLQ�LPSRUWDU�VXV�GLIHUHQFLDV�HQ�FXDQWR�D�VX�ILORVRItD��IXHURQ�LJXDOPHQWH�
LPSRUWDQWHV�HQ�HO�GHVDUUROOR�GHO�FDPELR�GH�DFWLWXG�GH�ORV�QRUWHDPHULFDQRV�KDFLD�HO�PHGLR�DPELHQWH�HQ�OD�XOWLPD�PLWDG�GHO�VLJOR�;,;�\�
ODV�SULPHUDV�GpFDGDV�GHO�������0LHQWUDV�TXH�DQWHV�TXH�HVWRV�WUHV�KRPEUHV�QDFLHUDQ�HO�SDLVDMH�QRUWHDPHULFDQR�KDEtD�HVWDGR�
DEDQGRQDGR�D�ORV�DQWRMRV�GH�ODV�SROtWLFDV�JXEHUQDPHQWDOHV�\�OD�RSLQLyQ�SXEOLFD��HVWH�WUtR��\�6HWRQ�HVSHFLDOPHQWH��GHMDURQ�D�VX�SDVR�
PHGLRV�SDUD�XQD�VLJQLILFDWLYD�WUDQVIRUPDFLyQ��WDQWR�HQ�ODV�HVIHUDV�SXEOLFDV�FRPR�SULYDGDV��HQ�OD�PDQHUD�HQ�TXH�HO�PHGLR�DPELHQWH�\�
VX�FRQVHUYDFLyQ�GHEtDQ�GH�VHU�SHUFLELGDV��(Q�YH]�GH�YHU�D�OD�QDWXUDOH]D�FRPR�XQ�PHUR�YHKtFXOR�SDUD�OD�JDQDQFLD�HFRQyPLFD��ORV�
QRUWHDPHULFDQRV�VH�HQFRQWUDEDQ�FRQ�VXV�PHQWHV�PDV�DELHUWDV�HQ�WpUPLQRV�GH�FyPR�GHEtDQ�FRQHFWDUVH�FRQ�VX�HQWRUQR�QDWXUDO��HQ�
������QXHYDV�RSRUWXQLGDGHV�SDUD�OD�LQWHUDFFLyQ�VH�HQFRQWUDEDQ�GLVSRQLEOHV�SDUD�ORV�QRUWHDPHULFDQRV�GH�WRGDV�ODV�HGDGHV��SDUD�TXH�
VH�HQFRQWUDUDQ�UHODFLRQDGRV�\�FRPSURPHWLGRV�FRQ�OD�QDWXUDOH]D�FRPR�QXQFD�DQWHV��/RV�FLXGDGDQRV�PDV�MyYHQHV�SRGtDQ�KDFHUVH�
�YDOLHQWHV��HQ�HO�DUWH�GH�ORV�ERVTXHV�GH�6HWRQ��ORV�DGROHVFHQWHV�SRGtDQ�VHJXLU�ORV�SDVRV�GH�3LQFKRW�HQ�QXHYDV�LQVWLWXFLRQHV�
DFDGpPLFDV�TXH�VH�FHQWUDEDQ�HQ�WHPDV�DPELHQWDOHV��WDOHV�FRPR�OD�(VFXHOD�GH�6LOYLFXOWXUD�GH�<DOH��\�ORV�DGXOWRV�SRGtDQ�KDFHUVH�
PLHPEURV�GHO�6LHUUD�&OXE�GH�0XLU��\�GH�HVWD�IRUPD��YROYHUVH�PDV�DFWLYRV�HQ�OD�SUHVHUYDFLyQ�GH�OD�QDWXUDOH]D�QRUWHDPHULFDQD�\�VXV�
UHFXUVRV�QDWXUDOHV��GH�IRUPD�TXH�ODV�JHQHUDFLRQHV�IXWXUDV�SXGLHUDQ�GLVIUXWDU�WDPELpQ�GH�OD�EHOOH]D�SXUD�GHO�SDLVDMH�GH�1RUWHDPpULFD��
1R�HV�SXUD�FRLQFLGHQFLD�TXH�HO�DFWLYLVPR�D�HVWDV�WUHV�DOWXUDV�GH�OD�YLGD�HVWXYLHUD�HQ�FRQFRUGDQFLD�FRQ�ORV�WUDGLFLRQDOHV�LGHDOHV�GH�ORV�
1DWLYRV�QRUWHDPHULFDQRV�GHO�FRPSURPLVR�FRQ�OD�QDWXUDOH]D��\�GH�HVWD�IRUPD�HVWRV�WUHV�KRPEUHV�FXLGDURQ�HO�IXWXUR�GHO�DPELHQWDOLVPR�
DO�GHIHQGHU�ODV�VLJXLHQWHV�SDODEUDV�GH�6HWRQ��FRQ�ODV�TXH�FRQFOX\R��(O�(YDQJHOLR�GHO�3LHO�5RMD���7KH�*RVSHO�RI�WKH�5HG�0DQ���

�1XHVWUR�VLVWHPD�VH�KD�TXHEUDGR���QXHVWUR�VLVWHPD�HV�XQ�IUDFDVR��6L�VH�OR�OOHYD�D�XQD�FRQFOXVLyQ�OyJLFD��PLHQWUDV�HVWH�KDFH�XQ�
PLOORQDULR��FUHD�XQ�PLOOyQ�GH�SREUHV��1R�KD\�IHOLFLGDG�FRPSOHWD�HQ�VX�UXLQD��\�GH�WRGRV�PRGRV�\R�PDQWHQtD�P\�YLVLyQ�GHO�KRPEUH�
SHUIHFWR���DWOpWLFR��LQWUpSLGR��DPDEOH��SLQWRUHVFR��VDELR�HQ�HO�DUWH�GH�ORV�ERVTXHV��\�VLQ�UHSURFKHV�KDFLD�OD�YLGD��<��SRU�XQ�ODUJR��ODUJR�
FDPLQR��FRQ�DPSOLR�FRQRFLPLHQWR�GH�KLVWRULDV�\�SHUVRQDV��IXL�FRQGXFLGR��FRPR�PXFKDV�SHUVRQDV�OR�KDQ�VLGR�DQWHV��DQWH�HO�3LHO�5RMD�
FRPR�LGHDO�KXPDQR��&RQ�WRGD�OD�HYLGHQFLD�TXH�WHQtD�HQ�PL�PDQR��HO�VX\R�HUD�XQ�VLVWHPD�PXFKR�PHMRU��XQ�PHMRU�SHQVDPLHQWR��
SRUTXH�SURGXFtD�XQ�KRPEUH�PXFKR�PHMRU�\�PiV�QREOH��eO��PiV�TXH�QLQJ~Q�RWUR�WLSR�TXH�FRQR]FR��HV�OD�VXVWDQFLD�TXH�HQFLHQGH�
QXHVWURV�PDV�DOWRV�VXHxRV�GH�KRPEUtD��UHDOL]DGRV�FRPSOHWDPHQWH��$�pO��SRU�WDQWR��OR�SURFODPR�FRPR�HO�PRGHOR�SDUD�OD�YLGD�DO�DLUH�
OLEUH��QXHVWUR�JXtD�GH�YLDMH�HQ�HO�FDPLQR�GH�FXDWUR�WUDPRV�TXH�OOHYD�D�OD�SHUIHFWD�KXPDQLGDG���
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9,��(StORJR�
3DUWH�GH�ODV�UD]RQHV�SRU�ODV�TXH�HOHJt�HVFULELU�HVWH�DUWtFXOR�IXH�XQ�JUDQ�LQWHUpV�TXH�VLHPSUH�KH�WHQLGR�HQ�(UQHVW�7KRPSVRQ�6HWRQ��
'HVGH�������KH�FRQFXUULGR�\�WUDEDMDGR�HQ�XQ�FDPSDPHQWR�SDUD�PXFKDFKRV�GH�OD�<0&$��$VRFLDFLyQ�&ULVWLDQD�GH�-yYHQHV��HQ�1HZ�
+DPSVKLUH��\�SRU�IXHUD�GH�OD�Pi[LPD�GH�<0&$��SULPHUR�'LRV��VHJXQGR�HO�SUyMLPR��\�\R�~OWLPR���SDUWH�GH�OD�PiV�LPSRUWDQWH�ILORVRItD�
TXH�JXtD�D�ORV�DFDPSDQWHV�\�PLHPEURV�GHO�VWDII��HQ�HO�FXDO�\R�KH�HVWDGR�GXUDQWH�ORV�~OWLPRV�FLQFR�YHUDQRV��SURYLHQH�GHO�DUWH�GH�ORV�
ERVTXHV�GH�6HWRQ��&DGD�WDUGH�GH�GRPLQJR�GXUDQWH�HO�YHUDQR��\�GHVGH�HO�HVWDEOHFLPLHQWR�GHO�FDPSDPHQWR�HQ�������WRGR�HO�
FDPSDPHQWR�GH�����PXFKDFKRV�\�ORV�PLHPEURV�GHO�VWDII�VH�UH~QHQ�HQ�XQ�FRQVHMR�GHO�IXHJR�\�DSUHQGHQ�VREUH�HO�6HQGHUR�GHO�
ZRRGFUDIWHU��0LHQWUDV�TXH�PXFKRV�TXH�WUDWDQ�GH�H[SOLFDU�HO�DUWH�GH�ORV�ERVTXHV�D�DTXHOORV�TXH�QXQFD�OR�KDQ�H[SHULPHQWDGR�QR�
SXHGHQ�SUHFLVDU�TXH�HV�DTXHOOR�TXH�ORV�OOHYD�KDFLD�HVH�FtUFXOR�XQD�\�RWUD�YH]��HV�FODUR�TXH�LQFOXVR�ORV�DFDPSDQWHV�PDV�MyYHQHV��TXH�
WLHQHQ�VROR�RFKR�DxRV�GH�HGDG��FRPSUHQGHQ�\�DSUHFLDQ�ODV�OHFFLRQHV�TXH�HO�DUWH�GH�ORV�ERVTXHV�LQWHQWD�HQVHxDUQRV�D�FDGD�XQR�GH�
QRVRWURV��)LHO�D�ODV�LQWHQFLRQHV�RULJLQDOHV�GH�6HWRQ��QXHVWUR�DUWH�GH�ORV�ERVTXHV�FRPELQD�PHQVDMHV�GH�PRUDO�\�GH�FRQFLHQFLD�
DPELHQWDO��FRQ�Pi[LPDV�TXH�QRV�JXtDQ��WDOHV�FRPR��6p�YDOLHQWH��HO�FRUDMH�HV�HO�PiV�QREOH�GH�WRGRV�ORV�ORJURV��\��6p�DPLJDEOH�FRQ�
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