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0L GXOFH FDEDxD HUD GH SDMD� HO FDVWHOODQR GLMR TXH HUD HO SDUDtVR� ,UUXPSLy GH ORGR PL

KRJDU \ UHIXJLR� PL OXJDU VHJXUR GRQGH FRQRFt HO SODFHU \ ORV JHPLGRV� \ DKRUD VROR \HUPR \

iULGR ± XQD SXxDODGD VDQJULHQWD HQ PL YLHQWUH� XQD VXVWDQFLD SXQ]DQWH \ SHJDMRVD TXH MDPiV

GHMy PL FXHUSR� $TXt� HQ HO SUHFLVR OXJDU GRQGH ,WDO~ KL]R PLV SLHUQDV YLEUDU GH H[DOWDFLyQ

FXDQGR HO YDSRU GH VX DOLHQWR HQJDxDED PLV VHQWLGRV \ GRQGH VX OHQJXD WUD]y FDPLQRV

LQGHVFLIUDEOHV HQ PL FHUHEUR� -DPiV \D SHUPLWt D PL DPDGD FRPSDxHUD ,WDO~ TXH VH DGHQWUDUD

HQ PL GXOFH FDEDxD� -DPiV \D SXGH KDFHUPH JHPLU FRQ OD GHVHQYROWXUD GH PLV GHGRV VREUH PL

VH[R� -DPiV IXH \D UHIXJLR VLQR HQWLHUUR \ FHPHQWHULR GH PLV JULWRV� GRQGH HO UtR GH SODFHU \

PLVWHULR�PXULy�SDUD�QXQFD�PiV�YROYHU��

0L KLMD QDFLy WUHV PDGUXJDGDV GHVSXpV GH OD OXQD URMD� 6XV JULWRV URPSLHURQ OD

GLDIDQLGDG GH DTXHOOD PDxDQD� GHVSHUWDQGR D ODV PXMHUHV TXH FRPHQ]DURQ D HPHUJHU

HQWXPHFLGDPHQWH GH VXV FDEDxDV� +DFtD WLHPSR TXH QXHVWURV SDGUHV� KHUPDQRV H KLMRV \D QR

VH VHQWDEDQ D ODV RULOODV GHO UtR SDUD WUHQ]DU ODV FHVWDV GH SDOPHUD� QL QRV DFRPSDxDEDQ SDUD

SUDFWLFDU ORV FiQWLFRV \ ULWRV SDUD KRQUDU D QXHVWURV GLRVHV KHUHMHV� $ YHFHV FDtDPRV HQ OD

FXHQWD GH TXH QXHVWUH VDELH FKDPiQ QR SRGtD RIUHFHUQRV \D JXtD� ORV FDVWHOODQRV OH TXLWDURQ OD

YLGD SRU SUDFWLFDU HO DFWR GH 6RGRPD� $OJXQDV GHFtDQ WRGDYtD VHQWtDQ OD HVHQFLD GH ORV

SDUWLGRV \ VH SUHJXQWDEDQ VL DXQ VHJXLUtDQ YLYRV� DXQTXH OD PD\RUtD GH OD DOGHD VH KDEtD

VXPLGR�GHVGH�KDFH�PHVHV�HQ�XQ�VLOHQFLR�TXH�VH�SDFWR�VLQ�XQ�PXUPXUR�

(QWUH HOODV VH PLUDURQ IXJD]PHQWH SHUR HO VXILFLHQWH WLHPSR FRPR SDUD SHUPLWLU TXH

VXV PLUDGDV VH KDEODUDQ� 0H D\XGDURQ D HPSXMDUOD IXHUD GH PL VHU FRQ XQ IRUFHMHR DQLPDO TXH

HQVDQFKDEDQ ODV RTXHGDGHV HQWUH PLV KXHVRV DO WLHPSR TXH WUDV PLV SiUSDGRV VH UHYHODEDQ

LPiJHQHV�VDQJXLQROHQWDV�GH�OD�PX\�PDFXODGD�FRQFHSFLyQ�

/OHQp HO DLUH GH XQ OODQWR KRQGR \ SDUWXULHQWR� /ODQWR SRUTXH GHVHp TXHUHU PDWDU D HVWD

QLxD� \ HQWHUUDU PL LUD HQ VX PHQXGR FXHUSR� 4XHUtD WRPDU PL YHQJDQ]D \ DQLTXLODU HO SODFHU

TXH HO FDVWHOODQR HQFRQWUy HQ Pt� DKRUD PDQLILHVWR� DOLPHQWiQGRVH GH Pt \ GHVWUR]DQGR PL

FXHUSR SRU YH] XOWHULRU� 0LV PHMLOODV VH EDxDURQ GH ODV OiJULPDV GHO RGLR PLHQWUDV PDOGHFtD DO

FLHOR�SRU�PL�IRUWXQD�

/D�SHTXHxD�VH�OODPy�$LOD��0L�KLMD��$LOD�

7DQ SURQWR FRPR VDOLy \ VH SRVy HQ PL VXGRURVR SHFKR� HO VLOHQFLR YROYLy DO SREODGR�

3HUR DGTXLULy XQD QXHYD FXDOLGDG� QR HUD XQ VLOHQFLR PHWiOLFR \ DUUHFLGR� HUD XQ VLOHQFLR GH

HQVLPLVPDPLHQWR \ DIHFWR� HUD XQ VLOHQFLR GH QLHEOD� TXH DWUDSDED ORV UD\RV G¶RUR HQ XQD



WDUGH DSDFLEOH� )XH HQWRQFHV TXH OD SHTXHxD $LOD WRUQy VXV OXFHURV KDFLD Pt \ SXGH YHU TXH

HUDQ GHO FRORU GH ODV DJXDV VREUH OD DUHQD GH OD SOD\D� GHO FRORU GH ODV DYH]XHODV TXH

DFRVWXPEUDEDQ D SRVDUVH HQ ODV UDPDV TXH ERUGHDEDQ OD DOGHD� TXH FRQ VX SUHVHQFLD FRQVWDQWH

\ FKDFKDUHR RFDVLRQDO FRQIHUtDQ XQ DPSDUR IDPLOLDU� /D SLHO HUD SXHV PiV DUJHQWLQD TXH WRGDV

ODV QXHVWUDV� \ DItQ D OD GH ODV RWUDV FULDWXUDV TXH ODV PXMHUHV GH OD DOGHD SDULHURQ HQ ODV

VHPDQDV�VLJXLHQWHV��6X�UXERU��HPSHUR��D~Q�UH]XPDED�XQD�FDOLGH]�FHUiPLFD��

$LOD�VLJQLILFD OD TXH�QDFLy�HQWUH�EDWDOODV�

$O REVHUYDUOHV� PLHQWUDV FUHFtDQ \ VH FRQYHUWtDQ HQ SHUVRQDV KXPDQDV� PH SHUFDWDED

FRQ ORV DxRV GH FRPR PL DOPD VH WRUQDED D XQ SDVR DSUR[LPDGDPHQWH LPSHUFHSWLEOH SHUR

SHUHQQH� &yPR TXLVH HQFRQWUDU RGLR HQ VX H[LVWHQFLD� DOLYLDU PL FRQJRMD \ WRUPHQWR� SHUR

VROR KDOODED DPRU HQ HO SHFKR� 6ROR KDOODED HO GHVHR GH JXDUHFHU VX LQRFHQFLD FRPR DVt OD PtD

GHEHUtD KDEHU VLGR VDOYDGD GHO WRUPHQWR� 8Q FLHUWR GtD DO GHVSHUWDU� OHV YL UHtU EURWDQGR FRPR

PDFDFRV GH ORV iUEROHV \� HQ XQ LQVWDQWH� HVERFp OD LQFUHtEOH GHVWUH]D FRQ OD TXH HO PHFHU GH

VXV�OHQJXDV�FUX]DUtDQ�HO�RFpDQR��FRQHFWDQGR�PXQGRV�GH�OHMDQtDV�LQFyJQLWDV�KDVWD�HQWRQFHV�

1RV HQFRQWUDPRV ODV PXMHUHV� PLUiQGRQRV D OD FDUD� FRQ HO DOPD DO]DGD� WUDWDQGR HQ

YDQR GH VDEHU� ¢4XLpQHV VRPRV"� 6LQR WLHUUD GH ROYLGR IRU]DGR� SUHVHQWH DUWLILFLR \ VyOR IXWXUR

HQ ODV PDQRV ¢4XLpQHV pUDPRV \ FXiQGR GHMDPRV GH VHU DTXHOOR TXH XQD YH] IXLPRV" < TXL]i

PiV LQVRQGDEOH� ¢4XLpQHV VRQ QXHVWURV KLMRV \ QXHVWUDV KLMDV \ TXLpQHV TXLHUHQ VHU" (O

PDQLILHVWR GH XQD SURIXQGD KHULGD� GHVFHQGLHQWHV GH GLRVHV EiUEDURV H KLMRV GH 'LRV� (O

HVSHMR�GH�XQ�DOPD�FRQ�PiV�GH�GRV�ODGRV�SHUR�VLQ�UHIOHMRV�SDUHMRV�

6RPRV�PHVWL]DV�

3DVDURQ DxRV KDVWD TXH YROYLPRV D VDEHU GH ORV KLVSDQRV� 8Q GtD ORV QLxRV

FKDSRWHDEDQ GHVQXGRV HQ XQD FKDUFD GHMDGD DWUiV SRU ODV OOXYLDV FXDQGR RtPRV HO ILOR GH XQ

FXFKLOOR KDFLpQGRVH SDVR HQWUH HO ODEHULQWR GH UDPDV� )UD\ )HOLSH GH ODV &DVDV OOHJy SDUD

PRVWUDUQRV OD SDODEUD GH 'LRV� (Q VX RWUR EUD]R OOHYDED XQD YDOLMD YROXPLQRVD FX\DV ILEUDV

KDEtDQ FRPHQ]DGR D GHVKLODUVH� W~UJLGDV SRU HO DJXD� 3URQWR GHVFXEULPRV TXH HQ H[FHSFLRQDO

YDOLMD WUDtD WRGD VXHUWH GH OLEURV \ PDQXVFULWRV GH YDULRV WDPDxRV \ FRORUHV� (UD XQ KRPEUH GH

WHQHQFLD FRUSXOHQWD \ PDQRV IXHUWHV� DXQTXH KDEtDQ SDVDGR DxRV \D GHVGH TXH VX FXHUSR

UHVSLUDED XQ DLUH DFKDFRVR SRU ODV KRQGDV PDQFKDV GH VX SLHO \ XQD OLJHUD FRMHUD TXH

DUUDVWUDED D PXHFDV DOOt GRQGH FDPLQDED� 6yOR WHQtD XQD YHVWLPHQWD TXH ODYDED VLQ IDOWD FDGD



TXLQFHQD HQ HO ULDFKXHOR FHUFDQR� 'RV GH ODV PXMHUHV GHO SREODGR OH SURSRUFLRQDURQ VXVWHQWR

KDVWD TXH HO IUDLOH VXSR EXVFDU VX SURSLD FRPLGD \ FRPHQ]y D KDEODU QXHVWUD OHQJXD� /D

PD\RUtD GH GtDV HUD GDGR D OD UHIOH[LyQ \ OHFWXUD GHO /LEUR 6DJUDGR� &XDQGR RIUHFLyVHOH OD

RSRUWXQLGDG D )UD\ )HOLSH GH YHQLU D HYDQJHOL]DU D ORV DIDEOHV VDOYDMHV GHO 1XHYR 0XQGR QR

WXYR GXGD GH SDUWLU HQ XQ YLDMH VREUH HO RFpDQR TXH GXUy YDULDV VHPDQDV� 'H VX URVWUR VH

DGLYLQDED XQ SDVDGR HQ HO TXH FRQRFLy HO KDPEUH \ OD HQIHUPHGDG GH XQD PDQHUD GH OD TXH

ODV PiV VDELDV HQWUH QRVRWUDV QR KDEtDQ DWHVWLJXDGR� 6XV SyPXORV VH KHQGtDQ� KDFLHQGR

SURWDJRQLVWD�D�XQRV�RMRV�TXH�WUDLFLRQDEDQ�XQD�ERQGDG�VLQFHUD�

8Q GtD� SRFR GHVSXpV GH VX OOHJDGD� 'RQ )HOLSH VH VHQWy VREUH XQD HVWHUD GH UDILD HQ OD

SOD]D GH OD DOGHD FRPR DFRVWXPEUDED D KDFHU� $OOt FRPHQ]y D UHYHODUQRV HO DPRU IHUYLHQWH GHO

KLMR�GH�'LRV�\�FyPR�VX�YLGD�VDFULILFy�HQWUH�DQJXVWLD�\�VXIULPLHQWRV�SRU�QRV��

±-HVXFULVWR RV DPD \ RV DPDUi \ SHUGRQDUi VLHPSUH ± SDUy XQ LQVWDQWH SDUD PLUDU DO

UHGHGRU \ ILMDU VXV RMRV VREUH ODV TXH DOOt QRV HQFRQWUiEDPRV ± SHUR GHEpLV DEDQGRQDU HO

SHFDGR ± VX YR] TXHEUy HQ HO PRPHQWR HQ HO TXH PDVFy ODV FRQVRQDQWHV� 4XL]i HVFDSy VX

FRQVFLHQFLD� SHUR GHODWDED XQD YHUGDG TXH SRU PXFKR TXH UXPLy� UHVXOWDED LQGLJHVWD SDUD VX

PHQWH�

±¢< HV DVt SRU TXp ORV KLVSDQRV WUDpLV HQIHUPHGDG� WUDpLV GRORU \ WUDpLV

PXHUWH"±UHSOLFy XQD GH QRVRWUDV WUDV XQD ODUJD SDXVD HQ OD TXH )HOLSH ILMDED VX PLUDGD� FRPR

WUDWDQGR GH UHFRJHU SHGD]RV GH XQ MDUUyQ LUUHFRQRFLEOH SRU HO LPSDFWR± ¢TXH EXVFiLV" ¢(O

SHUGyQ GH YXHVWUR SHFDGR" ¢/OHJDVWHLV D QXHVWUDV WLHUUDV SDUD UHGLPLURV GH ODV PDOGDGHV GH

YXHVWUR�PXQGR"�±�GLMR�HVWD�YH]�HQ�XQ�WRQR�PiV�IUiJLO��OD�FRQJRMD�WUDQVSLUDQGR�VX�DOLHQWR�

(O KRPEUH VDQWR VH PDQWXYR LQPXWDGR� FDVL SDUHFLy TXH ODV SDODEUDV GH 0LWD¶D QR

OOHJDURQ�D�VXV�RtGRV��FRPR�VL�HO�IUDLOH�\D�KXELHVH�HVFXFKDGR�VX�ODPHQWR�SRU�YH]�DQWHULRU�

±(Q ODV QRFKHV� WUDV PL UH]R±FRPHQ]y SHQVDWLYDPHQWH± HQFXHQWUR GRORU HQ HO SHFKR�

$TXt YLQH FRQ HO SURSyVLWR GH HYDQJHOL]DU XQ SXHEOR TXH QR SXGR D~Q FRQRFHU OD SDODEUD GHO

6HxRU� 1R VXSH VL LPDJLQDU EHVWLDV R VHUHV DQJpOLFRV SHUR DTXHOOR TXH KDOOp IXH DOJR

YDVWDPHQWH PiV LQFUHtEOH� (QFRQWUp SHUVRQDV� £KXPDQDV� 1R TXLVLHUD HO VHxRU PLVHULFRUGLRVR

YHU�ORV�PDUWLULRV�FRPHWLGRV�HQ�VX�QRPEUH��SXHV�eO�PLVPR�SOHJDUtD�QR�WHQHUOR�

1LQJXQD GLMR QDGD� TXL]iV SRUTXH QR SRGtDPRV VHQWLU QDGD� TXL]iV SRUTXH OR

VHQWtDPRV WRGR� $ PHQXGR ROYLGiEDPRV TXH 'RQ )HOLSH QR HUD XQD GH QRVRWUDV� ROYLGiEDPRV

OD PDQHUD SDUWLFXODU TXH WHQtD GH FDQWDU QXHVWUDV SDODEUDV� TXH IXHURQ VX\DV ¢SHUR HUD ROYLGR"

1R SRGtD HO IUDLOH H[LVWLU HQ OD PLVPD IUDVH TXH ORV FRORQRV TXH LQYDGLHURQ HVWDV WLHUUDV� 6LQ



HPEDUJR� VX OHJDGR HUD PXFKR PiV GXUDGHUR� PDGXUDQGR HQ QXHVWUDV PHQWHV \ DOPDV�

GiQGRQRV QXHYRV QRPEUHV SDUD QXHVWUDV DQFLDQDV GLYLQLGDGHV� FDSWXUDQGR ODV SDODEUDV TXH

VROtDQ�YLDMDU�OLEUHPHQWH�HQ�HO�DLUH�FRQ�VXV�PDQRV�

«««««««««««««««««««««««««««««««««

1RV HQVHxy D ODV PXMHUHV D OHHU \ HVFULELU HQ OD OHQJXD FDVWHOODQD� 7DUGR XQRV PHVHV�

SHUR�FRQVLJXLy�WDOODU�QXHVWUD�OHQJXD�HQ�VXV�FDUDFWHUHV�ODWLQRV�

±'HEpLV JXDUGDU VHFUHWR GHO FRQRFLPLHQWR GH OD HVFULWXUD� /DV PXMHUHV SOHEHV QR

GHEHQ±�\�PHQRV�VDOYDMHV±�VHU�HQVHxDGDV�DTXHVWDV�DUWHV�

$ SHVDU GH VXV H[FODPDFLRQHV LPSHUDWLYDV� )HOLSH FRQWLQXy HQVHxiQGRQRV D GRPLQDU

OD HVFULWXUD \ D FRQRFHU FRPR FDGD PLQ~VFXOD OHWUD HQ HO SDSHO VH FRUUHVSRQGtD FRQ XQD

DUWLFXODFLyQ GH QXHVWUDV ERFDV \ FXHUSRV� (O IUDLOH VLHPSUH GLVIUXWDED GH HVRV PRPHQWRV HQ

ORV TXH QRV UHXQtDPRV SDUD DSUHQGHU� VLHPSUH XQ SDU GH KRUDV DQWHV GH OD SXHVWD GHO VRO� (Q

RFDVLRQHV VH HVWUHPHFtD HQ GHPDVtD FXDQGR XQ DYH VH SRVDED HVWUHSLWRVDPHQWH VREUH XQD GH

ODV UDPDV TXH URGHDEDQ HO FODUR GH OD VHOYD� 6X FXHUSR VH YROYtD UtJLGR \ DUUXJDED FRQ IXHU]D

ORV SDSLURV� $TXHOORV SDSLURV TXH DFXPXODUtDQ \D PiV GH XQD FHQWHQD GH XVRV \ HQ ORV FXDOHV

\D HUD GLItFLO GHVFLIUDU ODV IRUPDV GH ODV OHWUDV TXH VH DPRQWRQDEDQ HQ HVWUDWRV ERUURVRV GH

GLVWLQWDV FDOLJUDItDV \ GLUHFFLRQHV� 6XV RUHMDV HQWRQDEDQ HQ EXVFD GH OD IXHQWH GHO SHOLJUR \

D~Q KDELHQGR UHFRQRFLGR TXH QR VH WUDWDED GH QDGD PiV TXH XQD WRUSH JXDFDPD\D� WDUGDED

XQRV�LQVWDQWHV�KDVWD�TXH�VH�VXPHUJtD�HQ�HO�GHOHLWH�GH�VX�RILFLR�

'H OD HVFULWXUD DPp FRPR HQIUDVFDED ORV PRPHQWRV HQ HO WLHPSR� VLHPSUH HO PLVPR

YHUVR D~Q OOHJDQGR D GLVWLQWRV FXHUSRV� 7DO YH] IXH HVR PLVPR OR TXH GHWHVWp� HUD PHFiQLFD�

LQHUWH \ DEVROXWD� QR SHUPLWtD KDEODU FRQ OD KLVWRULD� QL UHVSRQGHU� QL VHQWLUOD HQ ORV RtGRV� 'H

PL PDGUH \ PL DEXHOD KDEtD DSUHQGLGR KLVWRULDV VREUH HO OXJDU GRQGH YHQtDPRV GHO PXQGR \

FRPR XQD HVHQFLD SULPRUGLDO FRUUtD HQWUH WRGRV ORV HQWHV KDFLpQGRQRV SDUWH GH XQD XQLGDG� XQ

VHU YLYR TXH UHQDFtD GH VX PXHUWH \ PRUtD SDUD VHJXLU YLYLHQGR� &DGD YH] TXH HQWRQDEDQ ORV

FiQWLFRV \ YHUVRV GH ODV KLVWRULDV OH GDEDQ YLGD QXHYDPHQWH� FRQ HO WRQR GH VX YR] SRGtDQ

PRGXODU OD LQWHQVLGDG GH VXV DFWRV \ GUDPDWL]DU ORV PRPHQWRV� (UD HQ Vt XQ DUWH� XQD IRUPD GH

FUHDU FRPXQLGDG DOUHGHGRU GH XQD KLVWRULD FRPSDUWLGD� HO DFWR GH UHFRUGDU HOHYDGR D OD

PDJQLILFHQFLD�GH�OD�HXFDULVWtD�



7UDV XQD GH QXHVWUDV OHFFLRQHV GH HVFULWXUD� SUHJXQWp DO IUDLOH VL HQ DOJXQR GH VXV

PXFKRV OLEUHWLOORV VH HQFRQWUDEDQ KLVWRULDV GH VX JHQWH \ GH OD QXHVWUD� 4XLVH VDEHU FRPR

SHQVDEDQ� HQWUDU HQ VXV PHQWHV \ YHU FRPR WRPDEDQ FRQFLHQFLD GH VX VHU� TXLVH VDEHU FRPR

pUDPRV�WUDV�HO�SULVPD�GH�VXV�RMRV�

(/�2%-(72�1$55$'2�<�/$�+,6725,$�,19(17$'$

'XUDQWH�GtDV�QR�SXGH�SUREDU�VXVWHQWR��OD�LUD�TXH�FUHFLy�HQ�PL�PH�LPSLGLy�SHQVDU�R

GRUPLU��4XHGp�SRVWUDGD�GH�URGLOODV�VREUH�HO�VXHOR�GH�PL�FDEDxD��LOXPLQDGD�HQ�OD�QRFKH�WDQ

VROR�SRU�OD�SHTXHxD�IRJDWD�HQ�HO�FHQWUR�GH�OD�DOGHD�

0L�PDGUH�\�OD�PDGUH�GH�PDGUH�\�D�OD�YH]�VX�PDGUH�IXHURQ�GHVFULSFLyQ��)XHURQ�UHODWR�

IiEXOD��IDQWDVtD�\�FXHQWR��3HUR�WDQ�VROR�UHODWDGDV��IDEXODGDV��IDQWDVHDGDV�\�FRQWDGDV��<R�

PLVPD��IXL�OD�UHGRQGH]�GH�PLV�SHFKRV��HO�FDORU�\�KXPHGDG�GH�PL�VH[R��\�OD�LUULGHQFLD�GH�PL

WH]�PRULVFD��(Q�RWUDV�SiJLQDV�IXL�PDJD�\�EUXMD��EHVWLD�SDUD�VHU�GRPDGD�H�LQFDSD]�GH�VHU

HGXFDGD��7UDMpUDQRV�ORV�KLVSDQRV�OD�FLYLOL]DFLyQ�D�QXHVWUDV�PHQWHV�\HUPDV��(UD�OD�EXHQD

VDOYDMH��XQD�FULDWXUD�PDQVD��HQ�FRQWDFWR�FRQ�PL�WLHUUD�\�QDWXUDOH]D��FRQ�OD�IRUWDOH]D�DQLPDO�GH

PLV�SDUWRV�\�XQD�WHQDFLGDG�SDUD�DIURQWDU�OR�LQFLHUWR��1R�TXLVLHUDQ�ORV�FRORQRV�FRUURPSHU

QXHVWUD�PHQWH�LPSROXWD��'H�Pt�VH�GLMR�TXH�LQYLWDED��FRQ�HO�RORU�GH�VXV�D[LODV�\�HO�IXOJRU�GH

VXV�RMRV�DOPHQGURV��0L�UHODWR�DOLPHQWy�VXV�VXHxRV�VXGRURVRV�\�VXV�DQVtDV�GH�SRVHHUPH�\

FRORQL]DU�PLV�FDUQHV�GH�YLROHQFLD�HXURSHD��

$KRUD« ¢TXLHQ FXOSDU D ORV FRORQRV FXDQGR VX PHQWH HVWDED DWUDSDGD HQ VXV IiEXODV \

FXHQWRV"�

1HFHVLWDURQ ODV SDODEUDV SULPHUR SDUD GRPDU PL FXHUSR� PL WULEX \ PL SXHEOR�

1HFHVLWDURQ ODV SDODEUDV SULPHUR� SDUD LQRFXODU OD PDQR TXH DVHVLQD� GHMDUOD H[FXVD WUDV XQD

FRDUWDGD LUUHIXWDEOH� OD YtFWLPD QR FRQRFH HO DOHJDWR� 2WURV XWLOL]DURQ OD LGHD GH PL SXHEOR

SDUD OXFKDU FRQWUD ORV KLVSDQRV� RWUD YH] PiV QXHVWUD YLGD \ QXHVWUR FXHUSR FRPR DUPD HQ VXV

JXHUUDV�GH�RUR�\�SRUWHQWR��3UHVHQWHV�\�ERUUDGDV��XQ�DQWHFHGHQWH�HQ�VHJXQGR�SODQR�

0LHQWUDV VXUFDED ODV SiJLQDV� OD EXHQD VDOYDMH TXHGy HQFHUUDGD HQ HO SDSHO� OD WLQWD

GLEXMDQGR XQD MDXOD QHJUD GH SDODEUDV WDPDxDV HQ XQD OHQJXD DSUHQGLGD� /D FRPD \ HO SXQWR

HVWRUEDQGR PLV YRFDEORV FRQ VX SDXVD IRU]DGD� DWUDJDQWiQGRVH� SLHGUDV HQ OD JDUJDQWD� < SRU

ILQ TXLVH YHU YHUER DQWHV GH TXH pVWH PH HQJXOOHUD� 4XLVH VHU OD DOLDGD \ FRPSDxHUD GH OD

SUHSRVLFLyQ SDUD TXH QR PH FRUWDUD� YLRODUD� PDWDUD� < TXLVH VHU XQD IUDVH FRQ VXMHWR \ FRQ

QRPEUH� FRQ SDGUHV \ KHUPDQDV� FRQ KLVWRULDV� \ VXHxRV«\ UHFXHUGRV� < QR TXLVH� \ QXQFD



TXLVH VHU HO DGMHWLYR TXH DGRUQDQ ORV SDSLURV� PDQFKiQGRORV GH XQD YHUGDG GH SLHO SiOLGD�

3HUR FRPR PL PDGUH \ D OD YH] PLV PDGUHV� VROR IXL VLOHQFLR� (O IDQWDVPD GH OD GHVFULSFLyQ�

OD�HVHQFLD�KXPDQD�TXH�GHVJDUUDQ�ODV�OHWUDV�HQ�VX�DEVRUWD�WUDYHVtD�HQWUH�HVSDFLRV�\�]DQFDGDV���

0H SURPHWt VHU DXWRUD GH PL SXHEOR� &RQVWUXLU UHJLRQHV FRQ QXHVWUD DQVLD� QXHVWUR

WUDXPD \ DSHJR� 'HIHQGHUQRV GH ODV JXHUUDV QDUUDGDV HQ QXHVWUR FXHUSR� (VFULELU QXHVWUDV

KLVWRULDV FRQ OD GLYHUVLGDG GH QXHVWUDV DOPDV� VDOYDMHV H LPSROXWDV� PDGRQD \ SURVWLWXWD�

KHUpWLFDV \ RUWRGR[DV� 6ROR DVt� HVFULELHQGR QXHVWUD SURSLD KLVWRULD SRGUHPRV HVFULELU QXHVWUR

GHVWLQR�



%LEOLRJUDItD

+RMDV��$��������� 6,78$&,Ï1�'(�/$�08-(5�,1'Ë*(1$�(1 3$1$0È�'RULV�%LOO�3XHEOR

.XQD��3DQDPi�

9HQWLFLQTXH��9����������/DV�FRQTXLVWDV�GH�QXHVWURV�FXHUSRV��WUDQVIRUPDQGR�OD�VDOXG�GH�ODV
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