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,1752'8&&,Ï1�
/RV� GpELOHV� SVLFROyJLFRV�� ORV� HQWHV� DQRUPDOHV�� KX\HQ� GHVSDYRULGRV� \� PXUPXUDQ�
FREDUGHPHQWH��
(O� OHQJXDMH�YXOJDU�GHO�PXQGR�HQ�VXV�P~OWLSOHV�PDQLIHVWDFLRQHV�VH�HVWUHPHFH�� WHPH�\�HVSHUD�
SURQWR�VX�ILQ��(O�6XSHUKRPEUH�VH�KD�H[SUHVDGR�HQ�HO�UD\R�\�HQ�HO�WUXHQR��LQGLFDQGR�OD�OOHJDGD�
GHO� ILQ� GH� WRGR� WLSR� GH� VXEMHWLYLGDG� SVLFROyJLFD� GHO� PXQGR�� \� HO� QDFLPLHQWR� SRGHURVR� H�
LPSHWXRVR�GH�XQD�&LYLOL]DFLyQ�6RODU��
/RV� RtGRV� WRVFRV� \� UXLQHV� GH� ORV� IDOVRV� VDSLHQWHV� QR� TXLHUHQ� HVFXFKDU� OD� 6DELGXUtD� GHO�
6XSHUKRPEUH�\�VL�SRU�DFFLGHQWH�R\HQ��SRU�GHVJUDFLD�QR�SXHGHQ�HVFXFKDU��HV�WDQWD�VX�PLVHULD�
TXH�QR�SXHGHQ�PHGLWDU��LQGDJDU��\�FRPSUREDU�HQ�SHOOHMR�SURSLR�ORV�PHQVDMHV�GHO�LQILQLWR�TXH�
OHV�SHUPLWLUiQ�OD�YHUGDGHUD�OLEHUDFLyQ��
£2tGOR�ELHQ��/R�TXH�KD�GLFKR�XQ�&RVPRFUDWRU��©(O� UD\R�GHO�6XSHUKRPEUH��SHUPDQHFHUi�HQ�
DFWLYLGDG� LQILQLWD�� VLQ� GHVFDQVR� DOJXQR� KDVWD� TXH� QR� KD\D� GHVFROODGR� \� GHVWUXLGR� ODV�
LQPXQGLFLDV�GH�XQ�PXQGR�GHFUpSLWR��SDUDVLWDULR��GH�XQD�FLYLOL]DFLyQ�HQ�GRQGH�ODVWLPRVDPHQWH�
ORV�PDO�OODPDGRV�KXPDQRV�KDQ�FRQYHUWLGR�HVWH�PXQGR�HQ�XQ�PDQLFRPLR��HQ�GRQGH�ORV�ORFRV�
MXHJDQ�\�VH�PDWDQ�FRQ�DUPDV�QXFOHDUHV�\�MXJXHWHDQ�FRQ�HO�JUDQ�FLUFR�GH�OD�FRQTXLVWD�OXQDU�ª�
(VWDV� PHPRULDV� VRQ� SDUD� ORV� UHEHOGHV�� SDUD� ORV� UHYROXFLRQDULRV�� SDUD� ODV� iJXLODV� DOWLYDV��
VLHPSUH�KHURLFDV�\�VLHPSUH�WULXQIDQWHV��(Q�HVWH�OLEUR�HVWiQ�SODVPDGDV�ODV�HQVHxDQ]DV�YLYLGDV�
SRU�XQ�6XSHUKRPEUH��SDUD�ELHQ�GH�OD�KXPDQLGDG��/RV�OHFWRUHV�FRQRFHUiQ�XQD�FUyQLFD�KLVWyULFD�
YHUD]� GH� ORV� VXFHVRV� SDVDGRV�� XQ� FRPHQWDULR� GH� ORV� DFRQWHFLPLHQWRV� SUHVHQWHV� \� XQD�
DWHUUDGRUD�SURIHFtD�GHO�IXWXUR�TXH�VH�FXPSOLUi�FRQ�H[DFWLWXG�PDWHPiWLFD�FXHVWH�OR�TXH�FXHVWH��
(Q� HVWRV� HVFULWRV� VH� FRQRFHUiQ� KHFKRV�� DFRQWHFLPLHQWRV� \� SUiFWLFDV� TXH� OOHYDURQ� D� XQ�
SHUVRQDMH�FDtGR��D�ODV�DOWXUDV�GHO�FRQRFLPLHQWR�GH�Vt�PLVPR��
7RGRV�FUHHPRV�TXH�\D�QRV�FRQRFHPRV�D�QRVRWURV�PLVPRV��SHUR�OD�*QRVLV�HQVHxD�TXH�WHQHPRV�
TXH� FRQRFHUQRV� GH� XQD�PDQHUD� QXHYD�� \� HO� REMHWR� GH� HVH� SRVLEOH� FRQRFHUVH� D� Vt�PLVPR� HV�
ORJUDU�TXH�VHD�SRVLEOH�OD�HOLPLQDFLyQ�GH�XQ�VLQQ~PHUR�GH�FRVDV�LQ~WLOHV�TXH�YLYHQ�HQ�QRVRWURV��
SDUD� SRQHUQRV� HQ� FRQWDFWR� FRQ� LQIOXHQFLDV� TXH� YLHQHQ� GH� XQ� QLYHO� VXSHULRU�� TXH� QRV�
SURSRUFLRQDUiQ�ORV�SHQVDPLHQWRV��VHQWLPLHQWRV�\�FRPSUHQVLyQ�48(�7(1(026�'(5(&+2�
$�7(1(5��SHUR�FRQ�ORV�FXDOHV�QR�HVWDPRV�UHODFLRQDGRV�GHELGR�D�QXHVWUR�HVWDGR�GH�VXHxR��
3HUR�� KDEODQGR� SUiFWLFDPHQWH�� ¢TXp� OXJDU� WLHQH� HO� FDPSHVLQR�� HO� REUHUR�� HO� DPD� GH� FDVD�� HO�
HVWXGLDQWH��HO�SRGHURVR��HO�KRPEUH�VHQFLOOR�GH�OD�FDOOH��HQ�ILQ��867('�0,602��HQ�HO�FDPLQR�
GHO�683(5+20%5("�
/D�*126,6�HV�XQD�HQVHxDQ]D�FODUD�\�VHQFLOOD��DSOLFDEOH�HQ�WRGRV�\�FDGD�XQR�GH�ORV�PRPHQWRV�
GH� QXHVWUD� YLGD�� (Q� ODV� WDUHDV� PiV� HOHYDGDV�� HQ� QXHVWUDV� RFXSDFLRQHV� PiV� VHQFLOODV�� 6L�
FXOWLYDPRV�HO�(67$'2�$/(57$�'(�/$�0(17(�GHVFXEULUHPRV�VXWLOH]DV�TXH�HQ�RWUD�IRUPD�
HVFDSDUtDQ� GHO� FDPSR� GH� QXHVWUD� YLVLyQ� FRQVFLHQWH�� $O� PLVPR� WLHPSR� QXHVWUD� FDSDFLGDG�
FUHDWLYD�SURGXFWLYD�VH�YHUtD�LQFUHPHQWDGD�HQ�XQ������
6H� KDFH� XUJHQWH� XQD� WUDQVIRUPDFLyQ� UDGLFDO� GH� QXHVWUR� SHQVDU�VHQWLU�DFWXDU� SDUD� HPSUHQGHU�
DKRUD�PLVPR�� OD� WDQ� DSOD]DGD� FUHDFLyQ� GH� XQ�PXQGR� QXHYR�� 3RU� HVWR� HO� 683(5+20%5(�
FREUD�SDOSLWDQWH�DFWXDOLGDG�HQ�XQ�PXQGR�PRGHUQR�WDQ�DJLWDGR�\�SDGHFLHQGR�GH�OD�QHFHVLGDG�
LPSRVWHUJDEOH�GH�QXHYRV�REMHWLYRV��
(Q� OD�SUHVHQWH�REUD�)HUQDQGR�6DOD]DU�%��(VFULEH� VREUH� OD�YLGD�GH� DOJXLHQ��TXH� FRQ�KHFKRV��
�����SRU�VXV�IUXWRV�ORV�FRQRFHUpLV�����KD�GHPRVWUDGR�VHU�XQ�KRPEUH�GLIHUHQWH���
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(O� OHFWRU� HQFRQWUDUi� TXH� DO�� HVWXGLDU� FRQ� DWHQFLyQ� SOHQD� ODV� GLIHUHQWHV� DQpFGRWDV��
DFRQWHFLPLHQWRV� \� QDUUDFLRQHV� VREUH� OD� YLGD� GH� 6$0$(/� $81� :(25�� GHVFXEULUi�
HQVHxDQ]DV�H[WUDRUGLQDULDV��
£+H�DTXt�OD�WUDVFHQGHQFLD�H�LPSRUWDQFLD�GH�HVWH�OLEUR��
6$0$(/� $81� :(25� H[LVWH� GHQWUR� GH� FDGD� XQR� GH� QRVRWURV� FRPR� XQD� SRVLELOLGDG�
HVFRQGLGD��
6yOR�FRPSUHQGLHQGR�OD�*QRVLV�PHGLDQWH�XQD�FRQMXQFLyQ�SHUIHFWD�GH�FRQRFLPLHQWR�\�6HU��OR�
TXH�VDEHPRV�FRQ� OR�TXH�VRPRV��SXHGH�HVD�SRWHQFLDOLGDG� IORUHFHU�\�DFWXDOL]DUVH�HQ�QRVRWURV�
$48Ë�<�$+25$��
(O� ³5$<2�'(/�683(5+20%5(´� QR� HV� SDUD� VHU� DFHSWDGR� R� UHFKD]DGR��4XLHQ� DVt� DFW~D�
GHQWUR�GH�QRVRWURV� HV� OD�PHQWH�PHFiQLFD� OOHQD�GH�SUHMXLFLRV�� FRQIOLFWRV�� FRQFHSWRV�� HQYLGLD��
DFWLWXGHV�ILMDV�HWF��
(VWH�OLEUR�HV�SDUD�VHU�&2035(1','2�OH\pQGROR�FRQ�XQD�PHQWH�TXLHWD��WUDQTXLOD��VHUHQD�\�
H[WUDRUGLQDULDPHQWH�DOHUWD��
£6yOR�DVt�SRGUHPRV�FDSWDU�VX�KRQGR�VLJQLILFDGR��
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³6$0$(/�$81�:(25´�
(O� KRPEUH� TXH� QR� WLHQH� PLHGR� GH� H[SUHVDU� VXV� LGHDV� HQ� XQ� PXQGR�
QRUPDGR� SRU� OD� UHOLJLyQ�� TXH� QR� WHPH� HQIUHQWDUVH� D� OD� RSRVLFLyQ�GH� ORV�
FLHQWtILFRV�HQ�DUDV�GH�OD�YHUGDG��XQ�6XSHUKRPEUH�TXH�QR�WLHQH�WHPRU�DQWH�
OD�YLGD�QL�DQWH�OD�PXHUWH��
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35Ï/2*2�
³(O�+RPEUH�HV�XQD�FXHUGD�WHQGLGD�HQWUH�HO�DQLPDO�\�HO�6XSHUKRPEUH��
8Q�SHOLJURVR� FUX]DU�� XQ� SHOLJURVR�PLUDU� KDFLD� DWUiV�� XQ� SHOLJURVR� HVWUHPHFHUVH� \� GHWHQHU� HO�
SDVR�´�
3DODEUDV� OOHQDV� GH� VDELGXUtD� SXHVWDV� SRU� )HGHULFR� 1LHW]VFKH� HQ� ERFD� GHO� LQFRQIRUPH�
=DUDWXVWUD��
6LQ� HPEDUJR�� HV� QHFHVDULR� DFODUDU� TXH� OD� SDODEUD� ³+20%5(´� HV�PX\� H[LJHQWH��(Q� QLQJ~Q�
PRPHQWR�GHEHPRV�LQFXUULU�HQ�HO�HUURU�GH�FRQIXQGLU�DO�DQLPDO�UDFLRQDO�GH�OD�)LORVRItD��FRQ�HO�
YHUGDGHUR�+20%5(�GHO�HVRWHULVPR��
(O�SULPHUR�HV�XQ�SURGXFWR�LQDFDEDGR��LQFRPSOHWR��'HVDUUROODGR�KDVWD�FLHUWR�SXQWR�HQ�EDVH�D�
SURFHVRV�PHFiQLFRV� GH� OD� QDWXUDOH]D��(O� VHJXQGR� HV� IUXWR� GH� FLHUWD� FODVH� GH� HVIXHU]RV�PX\�
GHILQLGRV��UHVXOWDGR�GH�XQD�YROXQWDG�SURSLD�\�SRU�OR�WDQWR�OLEUH��
0iV�DGHODQWH�HQ�OD�PLVPD�REUD�³$Vt�KDEODED�=DUDWXVWUD´��HO�LQFRPSUHQGLGR�ILOyVRIR�DOHPiQ��
GHFODUD�� ³VLHPSUH� GHVWUX\H� HO� TXH� KD� GH� VHU� FUHDGRU´�� 3DODEUDV� pVWDV� PX\� VLPLODUHV� HQ�
VLJQLILFDGR� D� ODV� SURQXQFLDGDV� SRU� XQ� SHUVRQDMH�PX\� IDPRVR� HQ� ORV� WLHPSRV� GH� OD� VHJXQGD�
JXHUUD�PXQGLDO�� ³&RQR]FR� DO� 683(5+20%5(�� HV� FUXHO� \� GHVSLDGDGR�� HQ� VX� SUHVHQFLD� KH�
VHQWLGR�PLHGR�´�
(V�TXH�UHDOPHQWH��HO�683(5+20%5(�HV�GHVSLDGDGR��GHVWUXFWRU��FUXHO��\��SDUD�HPSOHDU�XQD�
GHILQLFLyQ�PiV�FHUFDQD�D�OD�YHUGDG��GHVDSHJDGR�GH�Vt�PLVPR��OpDVH�HJR��\RHV��GHIHFWRV�GH�WLSR�
SVLFROyJLFR��Pt�PLVPR��HWF���
(V�HVH�©VXIULPLHQWR�TXH�GD�YLGDª��FRPR�QRV�GLFH�6DQ�3DEOR��HO�TXH�QRV�SHUPLWH�SDVDU�PiV�DOOi�
GH� QRVRWURV�PLVPRV�� GH� HVH� F~PXOR� GH� IDFWRUHV� TXH� KHPRV� WRPDGR� FRPR� QXHVWUD� UHDOLGDG��
DXWR�HQJUHLPLHQWR��YDQLGDG��DPRU�GH�Vt��DXWR�LPSRUWDQFLD��\�TXH�IRUPDQ�OD�IDOVD�LPDJHQ�TXH�
WHQHPRV�GH�QRVRWURV�PLVPRV��
$QWH� OD�SRGHURVD� OX]�GHO� WUDEDMR�HVRWpULFR�JQyVWLFR��HVD� IDOVD� LPDJHQ�VH�GHELOLWD�\� OOHJD�SRU�
~OWLPR�D�GHVDSDUHFHU��SHUPLWLHQGR�GH�HVWD�PDQHUD�TXH� UHVXUMD� OR�TXH�HV� UHDO� HQ�QRVRWURV�� OD�
(VHQFLD�OLEUH�\�SXUD��
8QR� GH� ORV� SRVWXODGRV� GH� OD� HQVHxDQ]D� GLFH�� ©HO� *QyVWLFR� QR� GHVHD� VHU� PHMRU�� VLQR�
',)(5(17(�ª�
1R�SRGHPRV� HQPDUFDU� DO�683(5+20%5(�GHQWUR�GH� ORV�PROGHV� FDGXFRV�\� HVWHUHRWLSDGRV�
HPLWLGRV� SRU� OD� PHQWH� H[WHULRU�� eO� HV� VyOR� DSUHKHQVLEOH� D� WUDYpV� GH� XQD� YLYHQFLD� LQWHULRU�
SURIXQGD��
/D�SDODEUD�683(5+20%5(�HVWi�tQWLPDPHQWH�OLJDGD�D�RWUD��683(5(6)8(5=26��
-HV~V�� HO�JUDQ�0DHVWUR�KDEODQGR�VREUH�HVWD� FODVH�GH�HVIXHU]RV��GLFH��©$Vt� WDPELpQ�YRVRWURV��
GHVSXpV�TXH�KXELHUHLV�KHFKR�WRGDV�ODV�FRVDV�TXH�VH�RV�KDQ�PDQGDGR��SRGpLV�GHFLU��³6LHUYRV�
LQ~WLOHV�VRPRV��QR�KHPRV�KHFKR�PiV�TXH�OR�TXH�\D�WHQtDPRV�REOLJDFLyQ�GH�KDFHU´�ª��/XFDV�
;�������
/RV�HVIXHU]RV�TXH� UHDOL]DPRV�QRUPDOPHQWH� VRQ�HVIXHU]RV�TXH�QR�SRGHPRV�HOXGLU��7HQHPRV�
TXH� JDQDUQRV� OD� YLGD�� LU� D� QXHVWUR� WUDEDMR�� HVWDU� SXQWXDOPHQWH� HQ� OD� FLWD�� HWF�� eVWRV� VRQ�
HVIXHU]RV�PHFiQLFRV��
(Q�OD�*QRVLV�HO�HVIXHU]R�PHFiQLFR�\�HO�6XSHUHVIXHU]R�VRQ�GLIHUHQWHV��$KRUD�ELHQ��¢GyQGH�\�
FyPR�GHEHPRV�KDFHU�6XSHUHVIXHU]RV"�
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&XDQGR� OD�YLGD� VH�FRQYLHUWH�HQ�QXHVWUD�0DHVWUD��QRV�GDPRV�FXHQWD�TXH�HOOD�HV�XQD�VHULH�GH�
HYHQWRV�� \� TXH� HQ� XQ�PRPHQWR� HVWDPRV� HQ� XQ� DFRQWHFLPLHQWR� \� HQ� HO� SUy[LPR� HQ� RWUR��(V�
DTXt�� HQ� UHODFLyQ� FRQ� HVWRV� DFRQWHFHUHV�� GRQGH� WRPiQGRORV� FRQVFLHQWHPHQWH� \� QR�
,GHQWLILFiQGRQRV�FRQ�HOORV��FDEH�OD�SRVLELOLGDG�GH�UHDOL]DU�6XSHUHVIXHU]RV��
(V�EXHQR�FRPSUHQGHU�TXH�FXDQGR�XQD�SHUVRQD�HVWi�HQ�XQ�SUREOHPD��pVWH�HQ�Vt�PLVPR�HV�XQ�
HYHQWR�� /D� ~QLFD� PDQHUD� GH� YHQFHU� ORV� SUREOHPDV� GH� OD� YLGD� HV� WUDVFHQGHUORV�� 12�
,'(17,),&È1'2126�&21�(//26��
/RV�HVIXHU]RV�QR�FXHQWDQ�SDUD�HO�683(5+20%5(��3DUD�eO� ODV�JUDQGHV�FULVLV�HPRFLRQDOHV��
DIURQWDGDV� DGHFXDGDPHQWH�� FRQOOHYDQ� XQD�PDUDYLOORVD� HQVHxDQ]D� SRUTXH� KD� WRPDGR� OD� YLGD�
FRPR�XQ�0(',2�TXH�FRQGXFH�D�XQ�ILQ��OD�DXWR�UHDOL]DFLyQ��\�QR�FRPR�XQ�ILQ�HQ�Vt�PLVPD��
(O� VHU� KXPDQR� SRVHH�� HQ� SRWHQFLD�� IDFXOWDGHV� LQVRVSHFKDGDV�� (V� OD� ~QLFD� PiTXLQD� HQ� HO�
8QLYHUVR�TXH�SXHGH�GHMDU�GH�VHUOR��
(V�FDSD]�GH�UHDOL]DU�JUDQGHV�HVIXHU]RV�\�VH�FRQWHQWD�FRQ�VLPSOHPHQWH�H[LVWLU��
3XHGH�VHU�FUHDGRU�\�VH�VDWLVIDFH�FRQ�VHU�VLPSOH�FUHDWXUD��
(V�HO�JHQLR�GH�OD�OiPSDUD�TXH�SXGLHQGR�VDOLU�GH�VX�HQFLHUUR��HO�HJR��VH�FRQIRUPD�FRQ�GHFRUDU�
VX�FHOGD��
(V�HO�5H\�ORFR�TXH�FUHH�TXH�VX�3DODFLR�HV�HO�VyWDQR�OOHQR�GH�KXHVRV��EDVXUD�\�FRVDV�LQ~WLOHV��
VLQ�VRVSHFKDU�VLTXLHUD�ODV�PDUDYLOODV�D�ODV�TXH�WLHQH�GHUHFKR��
(V�HO�SUtQFLSH�TXH��HQ�EXVFD�GH�OD�SUHFLRVD�SHUOD��ROYLGy�VX�RULJHQ�UHDO����
(V� FODUR� TXH� HO� 683(5+20%5(� QDFH� GH� XQ� SURIXQGR� 6XSHUKRPEUH�� $� WUDYpV� GH� HVWRV�
GRFXPHQWRV�KDUHPRV�XQ�UHFRUULGR�GHVGH�OD�FUHDFLyQ�GHO�VLVWHPD�VRODU��KDVWD�HO�HVWDEOHFLPLHQWR�
GH�OD�(GDG�GH�2UR��ORV�OHFWRUHV�LUiQ�SDVDQGR�DFRPSDxDGRV�GHO�6XSHUKRPEUH��D�WUDYpV�GH�ODV�
GLIHUHQWHV�HGDGHV�SRU� ODV�FXDOHV�KD�SDVDGR� OD�KXPDQLGDG��6HQWLUiQ�HQ�Vt�PLVPRV� ORV�KHFKRV�
LQVyOLWRV� GH� XQ� YHUGDGHUR� KRPEUH� TXH� KD� YLYLGR� WRGD� OD� KLVWRULD� GH� OD� WLHUUD� GHVGH� VX�
LQLFLDFLyQ��
(O�DVSLUDQWH�D�KRPEUH�\�D�6XSHUKRPEUH��SRGUi�VDEHU�HQ�HVWH�WH[WR�FyPR�XQ�KRPEUH�FRQRFLy�HO�
IORUHFLPLHQWR�GH�ODV�GLIHUHQWHV�UD]DV��DO�LJXDO�TXH�VX�GHFDGHQFLD��
&XDO�XQ�0RLVpV�SURIpWLFR��6DPDHO�KD�QDFLGR�GH�ODV�WRUPHQWRVDV�DJXDV�GH�OD�YLGD��GHO�HVSHUPD�
VDJUDGR��DO�LJXDO�TXH�HO�UD\R�SRGHURVR�KD�QDFLGR�GH�ODV�DJXDV�JDVHRVDV�GH�ORV�FLHORV�QDWXUDOHV��
(O� 5D\R� FRQ� VX� OX]� DOXPEUD� XQ� UDGLR� GH� DFFLyQ� GH� PLOHV� GH� NLOyPHWURV�� VX� YHORFLGDG� HV�
IDQWiVWLFD��6DPXHO��DO�LJXDO�TXH�HO�UD\R��WLHQH�OD�FDSDFLGDG�SDUD�DOXPEUDU�ODV�&RQFLHQFLDV�GH�
ORV�KXPDQRV�GH�WRGR�HVWH�PXQGR�GHFDGHQWH��eO�VH�HQFXHQWUD�SUHSDUDGR�YHUGDGHUDPHQWH�SDUD�
JXLDU�D�WRGD�OD�JHQWH�GH�OD�WLHUUD��PiV�TXH�DTXHOORV�SRQWtILFHV�GH�OD�6DELGXUtD��
6DPDHO�$XQ�:HRU�KD�YHQLGR�D�WUDHUOH�DO�PXQGR�³(O�5D\R�GHO�6XSHUKRPEUH´��(O�6XSHUKRPEUH�
HVWi�PiV�DOOi�GHO�ELHQ�\�GHO�PDO��
(O�6XSHUKRPEUH�HPSXxD�HQ�VX�GLHVWUD�OD�HVSDGD�IODPtJHUD�GH�OD�MXVWLFLD�FyVPLFD�\�pVWD��HQ�Vt�
PLVPD��HVWi�PiV�DOOi�GH�ODV�SRWHQFLDV�GHO�ELHQ�\�GHO�PDO��
6DPDHO� DXQ� :HRU� HVWi� PiV� DOOi� GH� ODV� IXHU]DV� GHO� ELHQ� \� GHO� PDO�� 6DPDHO� $XQ�:HRU� HV�
HVSDQWRVDPHQWH�5HYROXFLRQDULR�\�WHUULEOHPHQWH�5HEHOGH��
6DPDHO� $XQ�:HRU� HVWi� HQ� JXHUUD� FRQWUD� ODV� SRWHQFLDV� GHO� ELHQ� \� GHO� PDO� \� HO� TXH� TXLHUD�
FRPSDUWLU�FRQ�eO�ODV�JUDQGHV�WHPSHVWDGHV�TXH�DEDQGRQH�WRGR�OR�TXH�WHQJD�\�TXH�OR�VLJD��
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�(/(0(17$/�'(�27526�0$+$19$17$5$6�
(Q�XQ�PXQGR�HO�FXDO�QDGLH�VH�DOFDQ]D�D�LPDJLQDU��HQ�XQ�PXQGR�TXH�WUDVSDVD�ODV�IURQWHUDV�GH�
OR�UDFLRQDO��HQ�XQ�OXJDU�GRQGH�OD�GLFKD�QR�WLHQH�OtPLWHV��QL�ILQ��HQ�GRQGH�HO�IXWXUR��SUHVHQWH�\�
SDVDGR� VH� XQtDQ� HQ� XQ� (WHUQR� $KRUD�� HQ� GRQGH� OD� 'LYLQLGDG� QR� WHQtD� GLIHUHQFLD� FRQ� ORV�
KXPDQRV�� FRQ� ORV� DQLPDOHV�� QL� FRQ� ODV� SODQWDV�� SXHVWR� TXH� WRGRV� HOORV� HUDQ� XQR� FRQ� OD�
'LYLQLGDG��KDEODQGR�PiV�FODUDPHQWH�GLUHPRV�TXH�WRGRV�IRUPDEDQ�'LRV���
(Q�HVDV�pSRFDV� OD�9HQHUDEOH�0DHVWUD�/LWHODQWHV�HUD�XQD� LQTXLHWD�FULDWXUD�HOHPHQWDO�GHO�DLUH��
HOOD�VH�GLYHUWtD�KDFLHQGR�PXFKDV�SLFDUGtDV��(Q�OD�PD\RUtD�GH�ORV�FDVRV��FRQ�VX�SRGHU�VREUH�HO�
DLUH��LQVXIODED�DLUH�DO�IXHJR�GH�ODV�FRFLQDV�GH�ORV�KDELWDQWHV�GH�DTXHOOD�pSRFD��(Q�RFDVLRQHV�VH�
OH�LED�OD�PDQR�\�FRP~QPHQWH�KDFtD�SUHQGHU�HO�IXHJR�HQ�WRGDV�ODV�FDVDV�\�IRUPDEDQ�DVt�JUDQGHV�
LQFHQGLRV��KDFLHQGR�SDVDU�JUDQGHV�VXVWRV�D�ORV�KDELWDQWHV�GH�ODV�FDVDV��
6DPDHO��HQ�FLHUWD�RFDVLyQ��VHQWtD�PXFKD�WULVWH]D��PiV�D~Q�TXH�OR�GH�DTXHOOD�pSRFD�FXDQGR�IXH�
GHYRUDGD� WRGD� VX� IDPLOLD�� SXHVWR� TXH� VX� FRPSDxHUD� DKRUD� VH� HQFRQWUDED� HQFDUQDGD� HQ� XQ�
HOHPHQWDO�GH�XQ�iUERO��\�pO��HQ�XQ�SHFHFLOOR�GH�XQ�UtR�DQFKR�\�SURIXQGR��KDVWD�TXH�FLHUWR�GtD��
HQ�TXH�OD�QDWXUDOH]D�VH�HQFRQWUDED�D]RWDGD�SRU�XQD�JUDQ�WRUPHQWD�HOpFWULFD��HO�iUERO�UHFLELy�OD�
GHVFDUJD�GH�XQ�UD\R��HO�FXDO�RFDVLRQy�OD�GHVHQFDUQDFLyQ�GH�VX�FRPSDxHUD��&RQ�HVWH�VXFHVR�VH�
VLQWLy� PX\� DOHJUH�� 'HVSXpV� ORV� GRV� VH� YROYLHURQ� D� HQFRQWUDU� HQ� ORV� 0XQGRV� ,QWHUQRV��
VLQWLpQGRVH�PX\�DOHJUHV��PLHQWUDV�TXH�/LWHODQWHV��DO�REVHUYDUORV�VHQWtD�PXFKR�FLHUWD�WULVWH]D���
(O�DPRU�GH�pO�FRQ�VX�FRPSDxHUD�HUD�XQ�DPRU�SXUR�VLQ�SDVLyQ�GH�QLQJXQD�HVSHFLH��&RPR�TXLHUD�
TXH�HOORV�HUDQ�DEVROXWDPHQWH�LQRFHQWHV��YLYtDQ�IHOLFHV��(O�UHVXOWDGR�DEVROXWR�GH�OD�³LQRFHQFLD´�
HV�OD�IHOLFLGDG�SDUD�HO�6HU��(OORV�GRV�HVWDEDQ�PiV�DOOi�GHO�ELHQ�\�GHO�PDO��
/RV�GRV�VH� IXHURQ�KXQGLHQGR�HQ� ODV�DJXDV�GHO� UtR�\�PiV� WDUGH��FXDQGR�DO�0DHVWUR� OH� WRFDED�
SDUWLU��VH�GHVSLGLy�GH�VX�FRPSDxHUR�GLFLHQGR�HVWDV�GXOFHV�SDODEUDV��©'21'(�48,(5$�48(�
+$<$�$*8$��$//Ë�(67$5(026���ª�
7RGR�HVWR�VXFHGLy�HQ�pSRFDV�GH�RWURV�0DKDQYDQWDUDV��R�VHD��HQ�RWURV�GtDV�FyVPLFRV�HQ�GRQGH�
OD� DFWXDO� WLHUUD� QR� H[LVWtD�� QL� VLTXLHUD� HO� 6LVWHPD� 6RODU�� QL� OD� &DGHQD� /XQDU�� HQ� XQ�PXQGR�
DQWLTXtVLPR�GHO�HVSDFLR�LQILQLWR��
3DUD�6DPDHO�HO�VLVWHPD�VRODU�GH�KR\�OH�SDUHFH�XQ�VLVWHPD�GH�SDUYXOLWRV�\D�TXH�eO�FRQRFH� OD�
KLVWRULD�GH�ODV�HWHUQLGDGHV��GH�ORV�GtDV�\�ODV�QRFKHV�FyVPLFDV��

(/�(1,*0$�
(V�GHSORUDEOH�HO�HVWDGR�DFWXDO�HQ�TXH�VH�HQFXHQWUD�HO�PXQGR��
$TXHOORV�TXH�VH�GLFHQ�µFXOWRV¶�VRODPHQWH�VH�OD�SDVDQ�OH\HQGR�3OD\�%R\��(O��(JR��&DEDOOHUR�\�
RWUDV�WDQWDV�KLHUEDV�SRUQRJUiILFDV�� �
(Q�HO�FDVR�GH�SHUVRQDV�GH�FLHUWR�QLYHO�FXOWXUDO�PiV�EDMR��VX�YLGD�HV�PX\�WUiJLFD�GHELGR�D�TXH�
VX�SVLTXLV� VH�HQFXHQWUD� LPSUHJQDGD�GH� UHYLVWLOODV�EDUDWDV��GH�FXHQWRV�GHO�RHVWH��GH�ZHVWHUQV�
EXHQRV�\�PDORV��GH�SROLFtDV�\�ODGURQHV�\�GH�ULGtFXORV�DJHQWHV�VHFUHWRV��
0LHQWUDV� WDQWR�� WDPELpQ� VHxRUDV�� VHxRULWDV� \� SHTXHxDV� DGROHVFHQWHV� QR� KDFHQ� PiV� TXH�
GHJHQHUDUVH� LQWHUQDPHQWH� FRQ� VXV� QRYHOLWDV� GHO� &RUtQ� 7HOODGR�� )RWRQRYHODV�� 7HOHQRYHODV� \�
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UDGLRQRYHODV� ULGtFXODV�� DO� LJXDO� TXH� FDGD� GtD� VH� HQFDPLQDQ� PiV� \� PiV�� GH� XQD� PDQHUD�
LQFRQVFLHQWH��D�OD�SURVWLWXFLyQ�SRU�PHGLR�GH�OD�OHFWXUD�GH�DUWtFXORV�FXUVLV�TXH�VH�HQFXHQWUDQ�HQ�
OD� IDPRVD� UHYLVWD� µ´&RVPRSROLWDQ´� TXH� QR� HV� PiV� VLQR� XQ� FRQMXQWR� GH� PHUD� µEDVXUD�
LQWHOHFWXDORLGH¶��
/RV�MyYHQHV�D�VX�YH]�HQ�YH]�GH�OLEHUDUVH�VH�HVFODYL]DQ�HQDMHQDQ�\�DQHVWHVLDQ�FRQ�OD�ULGtFXOD�
µPXVLTXLWD�HOHFWUyQLFD¶�TXH�QR�KDFH�PiV�TXH�GHVWUR]DU�VXV�FpOXODV�\�H[SORWDU�VXV�FHUHEURV�HQ�
µPLO� SHGD]RV¶�� 9LYHQ� GHSHQGLHQGR� GH� OD� WHUULEOH� PDULKXDQD�� FRQ� VX� WHPLEOH�
µWHWUDKLGURFDQDELQRO¶� TXH� QR� VLUYH�PiV� TXH� SDUD� YROYHUORV� DIHPLQDGRV�� \� ¢TXp� GLUHPRV� GHO�
/�6�'��� FRFDtQD�� HWF��� TXH� VyOR� OHV� RFDVLRQD� HO� QDFLPLHQWR� GH� QXHYRV� FRPSOHMRV�� IRELDV��
GHOLULRV� GH� SHUVHFXFLyQ�� FULVLV�� DQJXVWLDV� \� PLHGR� H[WUHPR�� PiV� GH� ORV� TXH� WHQtDQ� DQWHV"�
6LQWpWLFDPHQWH� GLUHPRV� TXH� HVWiQ� HQ� DO� FDPLQR� GH� YROYHUVH� HQ� XQ� FODQ� GH� µ&2%$5'(6�
(6&$3,67$6¶��
(Q�JHQHUDO��HO�SDQRUDPD�PXQGLDO�VH�SUHVHQWD�FRQ�KRPEUHV�TXH�OH�VRQ�PiV�ILHOHV�D�OD�PDUFD�GH�
µFLJDUURV� SUHIHULGRV¶� TXH� D� VX� SURSLD� HVSRVD�� \� pVWDV� SRU� VX� SDUWH� OH� VRQ� PiV� OHDOHV� D� VXV�
µSHUIXPHV¶�TXH�D�VX�FyQ\XJH��
/RV�SDGUHV�PRGHUQRV�QR� VRQ�PiV� TXH� µEDQFRV�GH�GLQHUR¶�� GH�GRQGH� ORV� KLMRV� SXHGHQ� VDFDU�
GLQHUR�SDUD�GDUVH�XQD�YLGD�D�WRGDV�VXV�DQFKDV��FRPSUDU�HO�FDUUR�~OWLPR�PRGHOR�TXH�DQXQFLD�HQ�
OD� µWHOH¶�� WRPDU� WRQHODGDV� GH� &RFD�&ROD� SDUD� GHVDUUROODU� OD� µFKLVSD� GH� OD� YLGD¶�� OOHQDU� VX�
JXDUGDUURSD�FRQ�SDQWDORQHV�/HYL�R�/HH� µSDUD�PXMHUHV�\�PXMHULHJRV¶�� LPSUHJQDUVH�HO�FXHUSR�
FRQ�ORV�PHMRUHV�DURPDV��OR�FLHUWR�HV�TXH�ORV�PHMRUHV�SHUIXPHV�VRQ�VDFDGRV�GH�ODV�JOiQGXODV�
VXGRUtSDUDV�GH�ORV�DQLPDOHV��FRPR�HO�IDPRVRV�SHUIXPH�µPRVW�UDW¶�R�VHD�GH�UDWD�DQPLVFOHxD���
&RQ�UHODFLyQ�D�OD�RWUD�FDUD�GH�OD�PRQHGD�HQ�HO�FDVR�GH�ORV�SDGUHV��HQFRQWUDPRV�TXH�pVWRV�HVWiQ�
HQ�XQ�FtUFXOR�YLFLRVR��ORV�KLMRV�VRQ�FRQYHUWLGRV�HQ�PDTXLQLWDV�GH�WUDEDMR��HQ�ILHOHV�UHWUDWRV�GH�
VXV�DQRUPDOLGDGHV�\�DEHUUDFLRQHV��TXLHUHQ�TXH�VXV�SUHGHFHVRUHV� WHQJDQ�XQD�PHQWH�FDGXFD�\�
GHJHQHUDGD��DPROGDGD�D�ORV�IDOVRV�FRQFHSWRV��QRUPDV��SUHMXLFLRV��WRQWDV�QRUPDV�GH�PRUDO�\�GH�
pWLFD�TXH�VH�PXOWLSOLFDQ�HQ�HVWRV�WLHPSRV�FRPR�µPDOD�KLHUED¶��
+DELWXDOPHQWH� OD� PDVD� HQ� SOHQR� VLJOR� ;;�� HQ� pSRFDV� FRPR� VH� GLFH� µPX\� FLYLOL]DGDV¶��
VRODPHQWH� FUHH� HQ� OD� µPDUFD� GH� ORV� YHVWLGRV¶� \� GH� ORV� µWUDMHV¶�� HQ� ORV� µFDOFHWLQHV¶� \� HQ� ODV�
µSDQWLPHGLDV¶��HQ�ORV�µMDERQHV¶�TXH�GDQ�VHXGR�EHOOH]D��HQ�ORV�µOLFRUHV�DULVWRFUiWLFRV¶�\�HQ�ORV�
WDQ�IDPRVRV�µVSUD\V¶�TXH�\D�QR�GHMDQ�UHVSLUDU�D�QDGLH��
3UHVHQWiQGRVH� HVWD� HVFDQGDORVD� VLWXDFLyQ�GLUHPRV�TXH� µWDO�YH]¶�� SRU� HVRV�PRWLYRV�� HO�/RJRV�
6DPDHO� VH�KD�DEVWHQLGR�GH�GDU� D� FRQRFHU� DO�PXQGR�HO� FDStWXOR�GH� OD� ³&UHDFLyQ�GHO�6LVWHPD�
6RODU´��\D�TXH�PXFKRV�VH�UHLUtDQ�\�KDVWD�SHQVDUtDQ�TXH�HV�SXUD�IDQWDVtD�SXHVWR�TXH�WRGRV�VRQ�
KRPEUHV� 81,',0(16,21$/(6�� HV� GHFLU�� SHUVRQDMHV� FRQ� XQD� VROD� IDFHWD�� FRKHUHQWHV� \�
SURJUDPDGRV�VHJ~Q�HO�PHQVDMH�PRWLYDGRU�GH�OD�SXEOLFLGDG�\�SURSDJDQGD��
3HUR� XQD� FRVD� Vt� HV� FLHUWD� \� HVWR� YD� SRU� DTXHOORV� TXH� VH� GHVHQYXHOYHQ� GHQWUR� GH� OD�
683(5),&,$/,'$'�&5Ï1,&$���� ³6DPDHO� HV� XQ�&RVPRFUDWRU� \� D\XGy� HQ� OD�&UHDFLyQ� GH�
HVWH�6LVWHPD�6RODU���´�

68&(626�'(�/$�/(085,$�
8QD� QRFKH� FXDOTXLHUD�� QR� LPSRUWDQGR� OD� IHFKD�� QL� HO� GtD�� QL� OD� KRUD�� 6DPDHO� VH� SURSXVR�
LQYHVWLJDU� HQ� ORV� UHJLVWURV� $NiVKLFRV� GH� OD� QDWXUDOH]D�� 6X� WHPD� GH� LQYHVWLJDFLyQ� HUD� HO� GH�
HVFXGULxDU� OD� UDt]� PLVPD� GH� ORV� ³0LVWHULRV� 6H[XDOHV´�� WDQWR� HQ� VXV� SURFHVRV� FRPR� HQ� VXV�
DVSHFWRV�KLVWROyJLFRV��(VWD�FODVH�GH�H[SHULPHQWRV��HVWXGLRV�H�LQYHVWLJDFLRQHV�KDQ�GH�UHDOL]DUVH�
VLHPSUH�IXHUD�GHO�FXHUSR�ItVLFR��
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$IRUWXQDGDPHQWH��eO�SRVHH�HO�(LGROyQ��WUiWDVH�GHO�IDPRVR�FXHUSR�VLGHUDO�FLWDGR�SRU�3DUDFHOVR��
5HVXOWD� LQWHUHVHQWH� SHQHWUDU� HQ� ORV� PXQGRV�$NiVKLFRV� GH� OD� QDWXUDOH]D�� (Q� YHUGDG� TXH� ODV�
³PHPRULDV�GH�OD�QDWXUDOH]D´�VRQ�DOJR�PiV�TXH�XQD�PHUD�SHOtFXOD�YLYLHQWH��
(Q�HVDV�PHPRULDV� WHQtD�TXH� LQYHVWLJDU� OD� UDt]�KLVWROyJLFD�GH� ODV� IXQFLRQHV� VH[XDOHV��3DUD�HO�
HIHFWR�OH�IXH�QHFHVDULR�HO�DX[LOLR�GHO�³3DGUH�TXH�HVWi�HQ�VHFUHWR´��SXHV�VLQ�eO�XQR�QR�HV�QDGD��
(Q�HO�FDVR�TXH�QRV�RFXSD�HQ�HVWH�FDStWXOR��HO�0DHVWUR�KXER�GH�LQYHVWLJDU�OD�³/HPXULD´��DTXHO�
VXPHUJLGR�FRQWLQHQWH�TXH�HQ�pSRFDV�DUFDLFDV�H[LVWLHUD�HQ�HO�RFpDQR�3DFtILFR��
(Q�ORV�$UFKLYRV�$NiVKLFRV�GH�OD�QDWXUDOH]D�VH�SXHGHQ�KDOODU�DELHUWDV�ODV�SiJLQDV�GH�HVWH�YLHMR�
FRQWLQHQWH�VXPHUJLGR��
+DOOiQGRVH�HQ�HVH�DPELHQWH�GH�VDELGXUtD�6DPDHO�SURQXQFLy��©4XH�VXUMD�HO�FRQWLQHQWH�/HPXU�
GHVGH� HO� IRQGR� GH� ORV� VLJORV�ª� (VSOpQGLGR� HVSHFWiFXOR� HO� TXH� VH� SUHVHQFLDED� HQ� HVRV�
PRPHQWRV�� $TXHO� FRQWLQHQWH� TXH� SDUD� PXFKRV� HV� IDQWDVtD�� KXER� GH� SODVPDUVH� DQWH� OD�
SUHVHQFLD�GH� VXV�RMRV�GH�PDQHUD� IDEXORVD�� LQPHGLDWDPHQWH�HQ�TXH� UHVSODQGHFtD�FRQ� WRGR�VX�
EULOOR� HO� FRQWLQHQWH�� GHVGH� VXV� EHOODV� WLHUUDV�� DFXGLHURQ� DO� OODPDGR� GH� 6DPDHO�� XQ� JUXSR� GH�
IDPLOLDUHV�OHPXULDQRV��JHQWHV�JLJDQWHVFDV�GH�FXDWUR�PHWURV�GH�HVWDWXUD��YHVWLGRV�FRQ�H[WUDxDV�
W~QLFDV��PDQWRV�FHOHVWLDOHV�\�HQLJPiWLFRV�VRPEUHURV�GH�PHWDO��
5HXQLGRV� WRGRV�HQ�XQ�FyPRGR�VDOyQ�� IXHURQ�GHELGDPHQWH� UHFRQRFLGRV�SRU�eO��6H� WUDWDED�GH�
JHQWHV�\D�LQYROXFLRQDGDV��UHVLGXRV�GH�OD�~OWLPD�VXEUD]D��GH�DTXHOOD�JUDQ�UD]D�GH�OD�VDELGXUtD��
2EYLDPHQWH� HVWRV� LQGLYLGXRV� VDJUDGRV� \D� KDFtD� PXFKR� WLHPSR� KDEtDQ� VDOLGR� GHO� (GHP�� VH�
WUDWDED�GH�VXMHWRV�H[WUHPDGDPHQWH�SURIDQRV��
&XDQGR� OHV� LQWHUURJy� VREUH� OD� IRUPD�R�HO�PRGR�GH� UHSURGXFFLyQ��QR� WXYLHURQ� LQFRQYHQLHQWH�
DOJXQR�HQ�FRQIHVDUOH� IUDQFDPHQWH�\� VLQ�DPEDJHV�TXH�HOORV�H\DFXODEDQ�HO� OLFRU� VHPLQDO�SDUD�
µSURFUHDU¶��&XDQGR�OHV�KL]R�YHU�TXH�HVR�HUD�XQ�JUDQ�HUURU��XQ�SHFDGR��XQR�GH�DTXHOORV�VXMHWRV�
OHV�DUJX\y�OR�VLJXLHQWH��³1RVRWURV�H\DFXODPRV�HO�OLFRU�VHPLQDO�VRODPHQWH�SDUD�FUHDU�\�MDPiV�
GHUUDPDPRV�HO�VHPHQ�IXHUD�GHO�~WHUR�´�
/R� PiV� LQWHUHVDQWH� HV� TXH� HVDV� JHQWHV� VyOR� VH� XQtDQ� VH[XDOPHQWH� SDUD� FUHDU�� DVXPLHQGR�
GXUDQWH� OD� ³FySXOD� TXtPLFD´� XQD� DFWLWXG� HGLILFDQWH� \� HVHQFLDOPHQWH� GLJQLILFDQWH�� (PSHUR�
JHQWHV�DVt�GH�HVWH�WLSR�µ/HP~ULFR�GHFDGHQWH¶�HVWDEDQ�\D�PDQLILHVWDPHQWH�FDtGDV��
&XDQGR�OHV�DVHYHUy�TXH�H[LVWtD�XQ�VLVWHPD�VDELR�SDUD�SURFUHDU�KLMRV��FXDQGR�OHV�GLMR�TXH�ORV�
KRPEUHV�\�PXMHUHV�SULPLJHQLRV�GH� OD�DQWLJXD�/HPXULD�QR�GHUUDPDEDQ�HO�HVSHUPD�VDJUDGR�\�
TXH�VH�UHSURGXFtDQ�SRU�HO�VLVWHPD�³.UL\D�6KDNW\´��OD�YROXQWDG�\�HO�\RJD��VH�PDQLIHVWDURQ�PX\�
UHVSHWXRVRV��\�KDVWD�UHFRQRFLHURQ�HO�HUURU�GH�VX�³FDtGD´��FXDO�IXH�HO�GHOLWR�GH�KDEHU�GHUUDPDGR�
HO�YDVR�GH�+HUPHV�7ULVPHJLVWR��
(Q�HVWH�DPELHQWH� WDQ�HVSHFLDO��eO�TXLVR�KDFHU�FLHUWR�pQIDVLV�VREUH� OR�TXH�HVWDED�DVHJXUDQGR��
GHQWUR�GH�ORV�$UFKLYRV�$NKiVLFRV�GH�OD�QDWXUDOH]D�\�FODPy�FRQ�JUDQ�YR]��OODPDQGR�D�DTXHOOD�
pSRFD�/HP~ULFD�HQ�TXH�ORV�VH�GLYLGLGR�HQ�VH[RV�RSXHVWRV�FRQWLQXDEDQ����
�(QWRQFHV� VXFHGLy� DOJR� LQVyOLWR�� XQ� YLHMR� YHQHUDEOH�� YHVWLGR� FRQ� VX� W~QLFD� HVWLOR� OHPXU��
FRQFXUULy�GH�LQPHGLDWR�SDUD�GDU�WHVWLPRQLR�DQWH�HO�DXGLWRULR�VREUH�HO�VLVWHPD�GH�UHSURGXFFLyQ�
SRU�HO�³.UL\D�6KDNW\´�GH�ORV�KRPEUHV�\�PXMHUHV�SDUDGLVtDFRV��6LVWHPD�H[WUDRUGLQDULR�HQ�TXH�
MDPiV�VH�H\DFXODED�HO�HVSHUPD�VDJUDGR��FXDOTXLHU�]RRVSHUPR�VH�HVFDSDUD�SDUD�KDFHU�IHFXQGD�
XQD�PDWUL]��

�������������������������������������������������
���VLF����1RWD�GHO�WUDQVFULSWRU���
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$QWHV�GH�TXH�HO�$QFLDQR�FRPHQ]DUD�D�GDU�VX�WHVWLPRQLR�DQWH�ORV�SUHVHQWHV��6DPDHO�PLUiQGROR�
ILMDPHQWH�OH�GLMR��©2LJD�XVWHG��TXtWHVH�HVDV�IRUPDV�PHQWDOHVª��(VDV�IRUPDV�PHQWDOHV�HUDQ�XQD�
FDQWLGDG� GH� VRPEUHURV� TXH� OH� UHYRORWHDEDQ� HQ� OD� FDEH]D�� (O� QREOH� $QFLDQR� KL]R� XQ� JUDQ�
HVIXHU]R�� ORJUiQGRVH� TXLWDU� ODV� IRUPDV�� SDUD� GDU� DVt� VX� WHVWLPRQLR�� GHVSXpV� GH� TXH� KXER�GH�
WHUPLQDU�GH�H[SUHVDU�VXV�FRQRFLPLHQWRV��6DPDHO�OH�SURSXVR�TXH�GLHUD�HVH�WHVWLPRQLR�D�WRGD�OD�
KXPDQLGDG�HQWHUD�\�HO�$QFLDQR�QR�GHFOLQy�WDO� LQYLWDFLyQ��1R�KD\�GXGD�TXH�HVH�YLHMR� OHPXU��
UHHQFDUQDGR�DKRUD�HQ�FXDOTXLHU�OXJDU�GH�OD�WLHUUD�KDEUi�GH�FXPSOLU�VX�SDODEUD��
/D� LQYHVWLJDFLyQ� GH� HVWH� WHPD� HQ� ORV� $UFKLYRV� $NKiVLFRV� GH� OD� QDWXUDOH]D� IXH� HQ� UHDOLGDG�
H[WUDRUGLQDULD�\�QXQFD�VH�SRGUi�ROYLGDU�DTXHO� LQVWDQWH�HQ�TXH�FODPDUD�FRQ�JUDQ�YR]�HQWH�ODV�
PHPRULDV�GH�OD�QDWXUDOH]D�KLFLHUD�µVXUJLU¶�HO�YLHMR�FRQWLQHQWH�/HPXU����
1R�KD\�GXGD�GH�TXH�UHFLELy�XQD�JUDQ�HQVHxDQ]D��FRPR�OD�GH�OOHJDU�D�FRQRFHU�TXH�³D�SHVDU�GH�
TXH�HVWDEDQ�FDtGRV�ORV�OHPXUHV��pVWRV�QXQFD�FD\HURQ�WDQ�EDMR��FRPR�OD�DFWXDO�UD]D�DULD�GH�HVWRV�
WLHPSRV�´�
5HVXOWD� SDOSDEOH� TXH� ODV� PHPRULDV� GH� OD� QDWXUDOH]D� VRQ� H[WUDRUGLQDULDV�� PDUDYLOORVDV� \�
IRUPLGDEOHV��\�VLHPSUH�HVWiQ�DO�DOFDQFH�GH�DTXHOORV�TXH�KDQ�DQLTXLODGR�HO�HJR�DQLPDO��

325�48e�12�//(*Ð�$�6(5�)$5$Ð1�
£(Q� ODV� JORULRVDV� pSRFDV� OXPLQRVDV�� HVSOpQGLGDV� H� LQROYLGDEOHV�� HQ� TXH� VH� FRQVWUXtD� OD�
SLUiPLGH�GH�.HIUpQ�\�UHLQDED�EULOODQWHPHQWH�HO�)DUDyQ�FX\R�QRPEUH�OOHYDUD�HVWD�SLUiPLGH��HQ�
HVDV� pSRFDV�� HQ� TXH� FXDOTXLHU� GHWDOOH� HUD� VXILFLHQWH� SDUD� TXH� VH� HFKDUD� DWUiV� WRGR�� HQ� HVRV�
WLHPSRV�HQ�TXH�6DPDHO�HUD�XQ�³+LHURIDQWH�,QVWUXFWRU´��\�DVHVRU�GLUHFWR�GHO�)DUDyQ�.HIUpQ������
(Q� IDEXORVRV� DxRV� GH� OD� .iEDOD�� GH� WDURW�� GH� ODV� DOWDV� PDWHPiWLFDV�� GH� OD� PHGLFLQD�� GH� OD�
JHQpWLFD�� \� GH� OD� FDWDOHSVLD�� YLYtD� XQ� EULOODQWH� LQLFLDGR� TXH� VH� YLVOXPEUDED� FRPR� HO� IXWXUR�
VXFHVRU�GHO�)DUDyQ�\�TXH�OOHJDUtD�D�GRPLQDU�HO�EDVWR�LPSHULR�GH�ORV�HJLSFLRV��+DFH�FXDWUR�PLO�
DxRV��HVWH�DGHSWXV�HUD�EDVWDQWH�H[LJHQWH�FRQVLJR�PLVPR��+DEtD�SDVDGR�ODV�FXDWUR�SUXHEDV�GH�
DJXD��DLUH��WLHUUD�\�IXHJR�ItVLFDPHQWH��7DPELpQ�VH�OH�YHtD�WULXQIDQWH�FRQWUD�ORV�GHPRQLRV�URMRV�
GH�6HWK�\�WRGR�HO�SXHEOR�HJLSFLR�OR�DGPLUDED�\�OR�YHQHUDED�SXHVWR�TXH�VLHPSUH�HVWDED�DWHQWR�D�
UHVROYHU�VXV�SUREOHPDV��
(Q� ORV� FRPEDWHV� FRQWUD� ORV� IHQLFLRV�� VLHPSUH� KDEtD� VDOLGR� WULXQIDGRU�� 7DPELpQ� VH� OOHJy� D�
GHVWDFDU� FRPR�XQ�PDJQLILFR� JXHUUHUR� GH� ODV� ILODV� GHO� HMpUFLWR� IDUDyQLFR� FRQWUD� ORV� HMpUFLWRV�
HQHPLJRV��
$Vt�FRPHQ]y�EULOODQGR�ELHQ�HQ�DOWR��SHUR�FXDOTXLHU� IDOOD�\�HVWDUtD�SHUGLGR��SXHVWR�TXH�HQWUH�
PiV�DUULED�HVWXYLHVH�PiV�EDMR�SRGUtD�OOHJDU�D�FDHU��
)XH� DVt� FRPR� FLHUWR� GtD�� PX\� UHPRWR� \� GLItFLO� GH� ROYLGDU�� FRQRFLy� D� XQD� EHOOtVLPD� GDPD�
HJLSFLD��FRQ�HQFDQWDGRUDV�YLUWXGHV��LUUDGLDQWH�GH�DPRU�\�OX]��'LFKD�GRQFHOOD�HJLSFLD�HUD�XQD�
JUDQ�FDQWDQWH�GH�OD�FRUWH�GHO�)DUDyQ��/DV�UHODFLRQHV�HQWUH�ORV�GRV�IXHURQ�FDGD�YH]�PiV�\�PiV�
IXHUWHV��HO� IXHJR�GHO�DPRU� ORV�HQYROYtD�HQ�p[WDVLV�GHOHLWRVRV��6DPDHO�FRQRFtD�SHUIHFWDPHQWH�
ORV�PLVWHULRV�GHO�VH[R�\�SRU�VXSXHVWR�HOOD�WDPELpQ��
&RPR�HV�OyJLFR�\�FRQ�PX\�EXHQDV�LQWHQFLRQHV�ORV�GRV�VH�SURSXVLHURQ�WUDEDMDU�HQ�ORV�PLVWHULRV�
GHO�VH[R��PX\�SXUDPHQWH��SHUR�VXFHGLy�TXH�HVWH�FRQQXELR�DPRURVR�QR�KDEtD�VLGR�DXWRUL]DGR�
SRU�HO�³3DGUH�TXH�HVWi�HQ�6HFUHWR´��
$�eO��SRU�KDEHUVH�ROYLGDGR�GHO�$QFLDQR�GH�ORV�'tDV��SRU�QR�KDEHUOR�WHQLGR�HQ�FXHQWD��\�SRU�
SDVDUOR�SRU�GHVDSHUFLELGR��OH�IXHURQ�TXLWDQGR�ORV�YRWRV�TXH�WHQtD�D�VX�IDYRU�SDUD�OOHJDU�D�ORV�
HVWUDGRV�GH�)DUDyQ��
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³6L�HVWR�VXFHGH�FRQ�XQ�*UDQ�0DHVWUR��TXH�HQ�XQ�LQVWDQWH�ROYLGD�DO�$QFLDQR�GH�ORV�'tDV��¢TXp�
HV�OR�TXH�QR�OH�VXFHGHUi�DO�KXPDQRLGH�TXH�KD�ROYLGDGR�DO�$QFLDQR�GH�ORV�'tDV�GXUDQWH�PXFKRV�
VLJORV���"´�

&$<2�-8/,2�&e6$5�
*HQHUDO��KLVWRULDGRU�\�GLFWDGRU�URPDQR��QDFLy�HQ�5RPD��������D��GH�-�&��XQD�GH�ODV�PiV�DOWDV�
ILJXUDV� GH� OD� KLVWRULD��'HVSXpV� GH� KDEHU� SHUWHQHFLGR� DO� 3ULPHU� 7ULXQYLUDWR� GH� OD�5HS~EOLFD�
������ WRPy�SDUWH� HQ� OD� FRQTXLVWD� GH�*DOLDV� ���������$WUDYHVy� HO�5XELFyQ�� HQ� OD� JXHUUD� FLYLO�
FRQWUD� 3RPSH\R�� DO� TXH� GHUURWy� HQ�)DUVDOLD� ������ YHQFLy� D� )DUQDFHV�� UH\� GHO� 3RQWR�� HQ� XQD�
UiSLGD�FDPSDxD�������OR�TXH�OH�SHUPLWLy�GHFLU��³9LQH��YL��YHQFt�´�3URVLJXLy�OD�SHUVHFXFLyQ�GH�
ORV�SRPSH\DQRV�KDVWD�(VSDxD��GRQGH�VH�KDEtDQ�UHIXJLDGR��\�ORV�DQLTXLOy�HQ�0XQGD�������
$�FRQWLQXDFLyQ�HQ�HVWH�FDStWXOR�HVWXGLDUHPRV�ORV�SULQFLSDOHV�DSDUWHV�GH�OD�YLGD�GH�&D\R�-XOLR�
&pVDU��\�TXH�YLHQHQ�VLHQGR�QXHYDPHQWH�YLYLGRV�FRQ�DOJXQDV�YDULDFLRQHV��GHELGR�D�OD�pSRFD�HQ�
TXH�QRV�HQFRQWUDPRV�DFWXDOPHQWH��
(Q� HORFXHQFLD� \� FRQRFLPLHQWRV�PLOLWDUHV� LJXDOy� \� KDVWD� VXSHUy� D� ORV�PiV� IDPRVRV�� 3RU� VX�
DFXVDFLyQ� FRQWUD� 'RODEHOOD� IXH� FRQVLGHUDGR� XQiQLPHPHQWH� HQWUH� ORV� SULPHURV� RUDGRUHV��
&LFHUyQ��HQ�VX�HStVWROD�D�%UXWR��FXDQGR�HQXPHUD�ORV�RUDGRUHV��GLFH�³TXH�QR�YH�D�TXLHQ�GHED�
FHGHU�&pVDU´�� \� DxDGLy� ³TXH� HQ� VX� HORFXHQFLD� WLHQH� HOHJDQFLD� \� EULOODQWH]��PDJQLILFHQFLD� \�
JUDQGH]D�´� <� HQ� RWUD� D� &RUQHOLR� 1HSRWH�� KDEODQGR� GH� OR� PLVPR�� GLFH�� ³¢4Xp� RUDGRU� WH�
DWUHYHUtDV�D�DQWHSRQHUOH�HQWUH�ORV�TXH�VRODPHQWH�KDQ�FXOWLYDGR�HVWH�DUWH"�¢4XLpQ�HV�VXSHULRU�HQ�
OD�DEXQGDQFLD�\�ILQXUD�GHO�SHQVDPLHQWR"�¢4XLpQ�PiV�HOHJDQWH�\�GLVWLQJXLGR�HQ�OD�H[SUHVLyQ"´�
3DUHFH� TXH� GHVGH� PX\� MRYHQ� DGRSWy� &pVDU� HO� JpQHUR� GH� HORFXHQFLD� GH� 6WUDERQ� \� HQ� VX�
$',9,1$&,Ï1�UHSURGXMR�HO�GLVFXUVR�GH�HVWH�RUDGRU�WLWXODGR�3526$5',6��PXFKRV�SiUUDIRV�
OLWHUDOPHQWH��'tFHVH�WDPELpQ�TXH�KDEODED�FRQ�VRQRUD�YR]��\�FRQ�DGHPDQHV�EHOORV�\�HQpUJLFRV��
+D�GHMDGR�DOJXQDV�RUDFLRQHV��SHUR�VH�OH�DWULEX\HQ�IDOVDPHQWH�RWUDV��\�QR�VLQ�UD]yQ�FRQVLGHUD�
$XJXVWR�OD�RUDFLyQ�³352�4��0(7(//2´�PiV�ELHQ�FRPR�FRSLD�LQILHO�GH�ORV�HVFULELHQWHV��TXH�
QR�SRGtDQ�VHJXLU�OD�UDSLGH]�GH�VX�GLFFLyQ��TXH�FRPR�REUD�SXEOLFDGD�SRU�pO�PLVPR��(Q�PXFKRV�
HMHPSODUHV�YHR�HVFULWR�HQ�YH]�GH�³',6&8562�$�)$925�'(�0(7(/2´��³(6&5,72�325�
&8(17$� '(� 0(7(/2´�� VLQ� HPEDUJR�� HV� &pVDU� TXLHQ� KDEOD� SDUD� GHIHQGHUVH�� DO� PLVPR�
WLHPSR�TXH�0HWHOR��GH�ODV�DFXVDFLRQHV�GH�VXV�FRPXQHV�HQHPLJRV��$XJXVWR�GXGD�WDPELpQ�HQ�
DWULEXLUOH�OD�DUHQJD�$�/26�62/'$'26�'(�(63$f$��DXQTXH�H[LVWHQ�GRV�FRQ�HVH�WtWXOR��XQD�
FRPR� SURQXQFLDGD� DQWHV� GHO� SULPHU� FRPEDWH� \� OD� RWUD� DQWHV� GHO� ~OWLPR�� DKRUD� ELHQ��$VLQLR�
3ROLyQ�GLFH�TXH�� HQ� OD�~OWLPD�EDWDOOD�� HO� UHSHQWLQR�DWDTXH�GH� ORV�HQHPLJRV�QR� OH�GLR� WLHPSR�
SDUD�DUHQJDU��
+DQ�SDVDGR�\D�FDVL�GRV�PLO�DxRV��ORV�WLHPSRV�KDQ�FDPELDGR�SHUR��DTXHO�FXHUSR�TXH�WXYR�6DPDHO�HQ�5RPD��D~Q�VH�KD�FRQVHUYDGR��FRQ�VXV�FRUUHVSRQGLHQWHV�DGDSWDFLRQHV�D�ODV�pSRFDV�PRGHUQDV��
/D� HORFXHQFLD�� OD� PDJQLILFHQFLD� \� OD� EULOODQWH]� GH� VX� SDODEUD�� FDXWLYD� HQ� HVWRV� WLHPSRV�� \� VHJXLUi�FDXWLYDQGR� HQ� HO� IXWXUR� HQ� ORV� JUDQGHV� DXGLWRULRV� S~EOLFRV�� SULYDGRV�� XQLYHUVLGDGHV� \� JUDQGHV�UHXQLRQHV�HQ�GRQGH�VH�DJORPHUDQ�ODV�PXOWLWXGHV��
/D� HOHJDQFLD� GH� VX� H[SUHVLyQ� OH� SHUPLWH� FDXWLYDU� ODV� PHQWHV� KXPDQDV� D� WUDYpV� GH� ORV� PHGLRV�PRGHUQRV�GH�FRPXQLFDFLyQ��HQWUH�HOORV�HO�VLVWHPD�GHO�FDVVHWWH�HQ�GRQGH�VX�YR]�YLDMD�SRU�WRGR�HO�JORER�SDUD�OOHYDU�HO�PHQVDMH�GH�OD�5HYROXFLyQ�GH�OD�&RQFLHQFLD��
6XV�DGHPDQHV�EHOORV�\�HQpUJLFRV�VLJXHQ�PDQLIHVWiQGRVH�HQ�FRQIHUHQFLDV�DQWH�ORV�JUDQGHV�DXGLWRULRV��VXV� PDQRV� JUXHVDV� \� SHVDGDV� VH� GHVFDUJDQ� FRPR� GRV� DHUROLWRV� SDUD� HQIDWL]DU� VXV� SDODEUDV� TXH�SHQHWUDQ�UiSLGDPHQWH�D�ORV�FRUD]RQHV�GH�ODV�JHQWHV��
6XV�H[SUHVLRQHV�DUPRQLRVDV�VH�FRQYLHUWHQ�HQ�FXDGURV�JUiILFRV�TXH�SHUPLWHQ�HQWHQGHU�FODUDPHQWH�ORV�SHQVDPLHQWRV�H[SUHVDGRV��
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'HMy� WDPELpQ� FRPHQWDULRV� VREUH� VXV� FDPSDxDV� HQ� ODV�*DOLDV� \� VREUH� OD� JXHUUD� FLYLO� FRQWUD�
3RPSH\R�� (Q� FXDQWR� D� OD� KLVWRULD� GH� ODV� JXHUUDV� GH� $OHMDQGUtD�� ÈIULFD� \� (VSDxD�� LJQyUDVH�
TXLpQ� VHD� HO� DXWRU�� 8QRV� VHxDODQ� D�2SLR�� RWURV� D� +LUWLR�� TXH� KDEtD� FRPSOHWDGR� WDPELpQ� HO�
~OWLPR� OLEUR� VREUH� OD� JXHUUD� GH� ORV� JDORV� TXH� &pVDU� GHMy� LQFRPSOHWR�� &LFHUyQ� HQ� VX�
(3Ë672/$�$�%5872��KDEOD�DVt�GH�ORV�FRPHQWDULRV��³6XV�&20(17$5,26�VRQ�GLJQRV�GH�
WRGR�HORJLR��HO�HVWLOR�HV�VREULR��SXUR��HOHJDQWH��GHVSRMDGR�GH� WRGD�SRPSD�GH� OHQJXDMH��FRPR�
EHOOH]D�GHVQXGD��DO�TXHUHU�VXPLQLVWUDU�PDWHULDOHV�GLVSXHVWRV�D�ORV�IXWXURV�KLVWRULDGRUHV��WDO�YH]�
KD�KHFKR�FRVD�DJUDGDEOH�D�ORV�QHFLRV��TXH�QR�GHMDURQ�GH�VREUHFDUJDU�FRQ�IUtYRODV�JDODV�HVWDV�
JUDFLDV�QDWXUDOHV��SHUR�KD� WRFDGR�D�ORV�GLVFUHWRV�KDVWD�HO�GHVHR�GH� WUDWDU�HVWH�DVXQWR�´�+LUWLR�
GLFH�WDPELpQ��KDEODQGR�GH�ORV�PLVPRV�&20(17$5,26��³7DQ�UHFRQRFLGD�HQ�VX�VXSHULRULGDG��
TXH�SDUHFH�TXH�KD�TXLWDGR��PiV�ELHQ�TXH�KD�GDGR�D� ORV�KLVWRULDGRUHV� OD� IDFXOWDG�GH�HVFULELU�
GHVSXpV� TXH� pO�� 7HQHPRV�PiV�PRWLYRV� TXH� QDGLH� SDUD� DGPLUDU� HVWH� OLEUR��7RGRV� VDEHQ� FRQ�
FXDQWR�WDOHQWR�\�SXUH]D�HVWi�HVFULWR��QRVRWURV�VDEHPRV��DGHPiV��FRQ�FXDQWD�IDFLOLGDG�\�UDSLGH]�
OR�KL]R�´�$VLQLR�3ROLyQ�SUHWHQGH�TXH�HVWRV�&20(17$5,26�QR�VRQ�VLHPSUH�H[DFWRV�\�ILHOHV��
SRU� KDEHU� FRQVLJQDGR� &pVDU� FRQ� GHPDVLDGD� IH� ODV� DFFLRQHV� GH� ORV� RWURV�� \� KDEHU� DOWHUDGR�
FRQFLHQWHPHQWH�R�SRU� IDOWD�GH�PHPRULD� OD�YHUGDG�GH� VXV�SURSLRV�KHFKRV�� VHJ~Q� VX�RSLQLyQ��
&pVDU�VH�SURSRQtD�UHKDFHU�\�FRUUHJLU�VX�REUD��7DPELpQ�GHMy�XQ�WUDWDGR�HQ�GRV�OLEURV�VREUH�OD�
³$QDORJtD´��RWUR��HQ�LJXDO�Q~PHUR�GH�OLEURV��OODPDGR�³$17,&$721´��\�XQ�SRHPD�LQWLWXODGR�
³(/�9,$-(´��(O�SULPHUR�OR�FRPSXVR�DO�SDVDU�ORV�$OSHV�SDUD�UHXQLUVH�D�VX�HMpUFLWR��GHVSXpV�GH�
SUHVLGLU�ORV�FRPLFLRV�GH�OD�*DOLD�&LWHULRU��HO�VHJXQGR�HQ�OD�pSRFD�GH�OD�EDWDOOD�GH�0XQGD��\�HO�
~OWLPR� HQ� ORV� YHLQWLFXDWUR� GtDV� TXH� HPSOHy� SDUD� WUDVODGDUVH� GH�5RPD� D� OD� (VSDxD�8OWHULRU��
([LVWHQ� WDPELpQ� VXV� FDUWDV� DO� 6HQDGR�� \� SDUHFH� TXH� IXH� HO� SULPHUR� HQ� HVFULELU� VXV�
FRPXQLFDFLRQHV� HQ� KRMDV� GREODGDV� HQ� IRUPD� GH� RILFLR�� FXDQGR� KDVWD� HQWRQFHV� ODV� KDEtDQ�
HVFULWR�ORV�FyQVXOHV�\�JHQHUDOHV�HQ�WRGD�OD�H[WHQVLyQ�GH�OD�KRMD��&RQVpUYDQVH��HQ�ILQ��VXV�FDUWDV�
D�&LFHUyQ�\�ODV�TXH�HVFULELy�D�VXV�DPLJRV�DFHUFD�GH�VXV�DVXQWRV�GRPpVWLFRV��SDUD�ORV�DVXQWRV�
VHFUHWRV�HPSHODED�XQD�HVSHFLH�GH�FLIUD�TXH�KDFtD�HO�VHQWLGR� LQLQWHOLJLEOH��HVWDQGR�RUGHQDGDV�
ODV�OHWUDV�GH�PDQHUD�TXH�QR�SRGtD�IRUPDUVH�QLQJXQD�SDODEUD��\�VL�DOJXQR�TXLVLHUD�GHVFLIUDUODV��
FDPELD� HO� RUGHQ� GH� ODV� OHWUDV� WRPDQGR� OD� FXDUWD� SRU� OD� SULPHUD�� HVWR� HV�'� SRU�$� \� DVt� ODV�
GHPiV�� &LWDPRV� WDPELpQ� DOJXQRV� HVFULWRV� GHO� WLHPSR� GH� VX� QLxH]� \� GH� VX� MXYHQWXG�� ³/$6�
$/$%$1=$6� '(� +e5&8/(6´�� XQD� WUDJHGLD� FRQ� HO� WtWXOR� GH� ³(',32´� \� XQD�
³&2/(&&,Ï1�'(�)5$6(6�127$%/(6´��$XJXVWR�SURKLELy�OD�SXEOLFDFLyQ�GH�HVWRV�HVFULWRV�
HQ�XQD�FDUWD� WDQ�FRUWD�FRPR�VHQFLOOD��GLULJLGD�D�3RPSH\R�0DFHU��D�TXLHQ�WHQtD�HQFDUJDGR�HO�
FXLGDGR�GH�ODV�ELEOLRWHFDV��
$O�LJXDO�TXH�FXDQGR�WXYR�VX�FXHUSR�HQ�ODV�FDPSDxDV�GH�ODV�*DOLDV�\�HQ�OD�JXHUUD�FLYLO�FRQWUD�3RPSH\R��GHMDQGR� SDUD� OD� KLVWRULD� ODV� ³(StVWRODV´� \� ³FRPHQWDULRV´�� DKRUD�� HQ� OD� HUD� GH� $FXDULR�� UHVXUJH�QXHYDPHQWH�FRQ�XQ�HVWLOR�OLWHUDO��PRGHUQR��DXGD]�\�UHQRYDGR��GHVWDFiQGRVH�HQ�VXV�³0DQLILHVWRV´�ODV�FDUDFWHUtVWLFDV�GH�YHUDFLGDG��VROLGH]��FODULGDG�\�RULJLQDOLGDG��
6XV� HVFULWRV� PDQHMDGRV� SRU� OD� ³SOXPD� PiJLFD� GHO� 6HU´� OOHYDQ� RUGHQ�� HQFDGHQDPLHQWR�� ULTXH]D� GH�OHJXDMH�\�XQD�JUDQ�QDWXUDOLGDG��
(UD�PX\� GLHVWUR� HQ� HO�PDQHMR� GH� ODV� DUPDV� \� FDEDOORV� \� VRSRUWDED� OD� IDWLJD�PiV� GH� OR� TXH�
SXHGH� FUHHUVH�� HQ� ODV� PDUFKDV� SUHFHGtD� DO� HMpUFLWR�� DOJXQDV� YHFHV� D� FDEDOOR�� \� FRQ� PiV�
IUHFXHQFLD�D�SLH��FRQ�OD�FDEH]D�GHVFXELHUWD�D�SHVDU�GHO�VRO�\�OD�OOXYLD��6DOYDED�ODUJDV�GLVWDQFLDV�
FRQ�LQFUHtEOH�UDSLGH]��VLQ�HTXLSDMH��HQ�XQ�FDUUR�GH�DOTXLOHU��UHFRUULHQGR�GH�HVWD�PDQHUD�KDVWD�
FLHQ�PLOODV�SRU�GtD��VL�OH�GHWHQtDQ�UtRV�ORV�SDVDED�D�QDGR�VREUH�RGUHV�KHQFKLGRV�WDPELpQ��\�FRQ�
IUHFXHQFLD�VH�DGHODQWDED�D�VXV�FRUUHRV��
(Q�HVDV�pSRFDV�GHO�,PSHULR�5RPDQR�HQ�TXH�HUD�XQ�GLHVWUR�JXHUUHUR��DO�SDVR�GH� ORV�VLJORV�OR�YHPRV�UHWRUQDQGR�FRQ�HVDV�FXDOLGDGHV��SHUR�HQ�HVFHQDULRV�GLIHUHQWHV��FRPR�HQ� ORV�GH� OD�6LHUUD�1HYDGD�GH�6DQWD�0DUWD��GXUDV�pSRFDV�HQ�TXH�FRQ�XQ�VyOR�RYHURO�\�XQDV�VDQGDOLDV�URtGDV�DQGDED�EXVFDQGR� ORV�SULPHURV�FRORVRV�HVSLULWXDOHV�TXH�TXLVLHUDQ�XQLUVH�D�eO�SDUD�OXFKDU�HQ�ELHQ�GH�OD�*UDQ�2EUD�GHO�3DGUH��
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$Vt�FRPR�SDVDED�D�QDGR�ORV�UtRV�R�VREUH�RGUHV�KHQFKLGRV�HQ�VX�FXHUSR�GH�-XOLR�&pVDU��OR�KHPRV�YLVWR�FUX]DU� DKRUD� WRUPHQWRVRV� \� FDXGDORVRV� UtRV� GH� OD� 9RUiJLQH� $PHULFDQD�� FRQ� VX� WpFQLFD� SULQFLSDO� GH�µLGHQWLILFDUVH�FRQ�HO�DJXD¶�\�GH�µDKRUUDU�HQHUJtD�HQ�HOOD¶��
1R�SRGUtD�DILUPDUVH�VL�HQ�VXV�H[SHGLFLRQHV�IXH�PiV�FDXWR�TXH�DXGD]��-DPiV�OOHYy�VX�HMpUFLWR�D�
WHUUHQR� SURSLFLR� GH� HPERVFDGDV� VLQ� H[SORUDU� SUHYLDPHQWH� ORV� FDPLQRV�� QL� OR� KL]R� SDVDU� D�
%UHWDxD�KDVWD�DVHJXUDUVH�SRU�Vt�PLVPR�GHO�HVWDGR�GH�ORV�SXHUWRV��GHO�PRGR�GH�QDYHJDFLyQ�\�GH�
ORV�SDUDMHV�TXH�SHUPLWtDQ�HO�GHVHPEDUFR��(Q�FDPELR��HVWH�KRPEUH�WDQ�SUHFDYLGR��HQWHUDGR�XQ�
GtD�TXH�KDEtDQ�DVHGLDGR�VX�FDPSDPHQWR�HQ�*HUPDQLD��VH�YLVWLy�FRQ�XQ�WUDMH�JDOR�\�UHXQLy�D�VX�
HMpUFLWR�� DWUDYHVDQGR� HO� GH� ORV� VLWLDGRUHV��'H� OD�PLVPD�PDQHUD� KL]R� HQ� LQYLHUQR� OD� WUDYHVtD�
GHVGH� %ULQGLV� D� 'LDUUDTXLR� HQWUH� ODV� IORWDV� HQHPLJDV�� \� FRPR� QR� OOHJDEDQ� D� SHVDU� GH� VXV�
IUHFXHQWHV�PHQVDMHV��ODV�WURSDV�TXH�WHQtDQ�RUGHQ�GH�VHJXLUOH��FRQFOX\y�SRU�PRQWDU�XQD�QRFKH�
XQD�EDUTXLOOD�� FXELHUWD�SRU� OD�FDEH]D��\�QL� VH�GLR�D�FRQRFHU��QL�SHUPLWLy�DO�SLORWR�FHGHU�D� OD�
WHPSHVWDG��KDVWD�XQ�PRPHQWR�HQ�TXH�LEDQ�D�VXPHUJLUOR�ODV�RODV���
$Vt�FRPR�HQ�VXV�H[SHGLFLRQHV�D�%UHWDxD�FRQ�VX�SRGHURVR�HMpUFLWR��DKRUD�OR�HQFRQWUDPRV�FRPR�6DPDHO�FRQ�XQ�HMpUFLWR�PX\�GLIHUHQWH��SXHVWR�TXH�HV�HO�HMpUFLWR�GH�³VDOYDFLyQ�PXQGLDO´��(VWH�SHFXOLDU�HMpUFLWR�OR�SURWHJH�FRQ�VX�SUHFDXFLyQ��DXGDFLD�\�FRQ�OD�JUDQ�JXtD�GH�VX�³&RQFLHQFLD�&yVPLFD´��
(Q�$OHMDQGUtD�DWDFy�XQ�SXHQWH��SHUR�XQD�EUXVFD�VDOLGD�GHO�HQHPLJR�OH�KL]R�VDOWDU�D�XQD�EDUFD��
\�SUHFLSLWiQGRVH�PXFKRV�FRQWUD�pO��VH�ODQ]y�DO�PDU��\�UHFRUULy�D�QDGR�HO�HVSDFLR�GH�GRVFLHQWRV�
SDVRV�KDVWD�RWUD�QDYH��VDFDQGR�OD�PDQR�L]TXLHUGD�IXHUD�GHO�DJXD�SDUD�TXH�QR�VH�PRMDVHQ�ORV�
HVFULWRV� TXH� OOHYDED�� \� DSUHWDQGR� FRQ� ORV� GLHQWHV� VX�PDQWR� GH� JHQHUDO� SDUD� QR� GHMDU� DTXHO�
GHVSRMR�DO�HQHPLJR��
&RPR�HQ� HO� DWDTXH� D�$OHMDQGUtD� HQ� TXH� UHVJXDUGy� ORV� HVFULWRV� \� VX�PDQWR� GH�*HQHUDO�� QRV� WUDH� DO�UHFXHUGR�RWUD�GH�VXV�H[LVWHQFLDV�HQ�OD�(GDG�0HGLD��FXDQGR�LQVWy�D�VX�HVFXGHUR�SDUD�TXH�UHFXSHUDUD�VX�VDJUDGD�HVSDGD�TXH�KDEtD�TXHGDGR�HQ�HO�FXHUSR�GH�XQ�EDQGLGR��
&XDQGR�D�ORV�HMpUFLWRV�HQHPLJRV�OHV�SUHFHGtD�WHPLEOH�IDPD��QR�WUDQTXLOL]DED�DO�VX\R�QHJDQGR�
QL�GHVSUHFLDQGR�ODV�IXHU]DV�FRQWUDULDV��DQWHV�ELHQ��ODV�H[DJHUDED�KDVWD�OD�PHQWLUD��$Vt��FXDQGR�
OD�DSUR[LPDFLyQ�GH�-XED�KDEtD�SXHVWR�PLHGR�HQ�HO�FRUD]yQ�GH�WRGRV�ORV�VROGDGRV��ORV�UHXQLy�\�
OHV�GLMR��³6DEHG�TXH�GHQWUR�GH�SRFRV�GtDV�HO�UH\�HVWDUi�DGHODQWH�\�YRVRWURV�FRQ�GLH]�OHJLRQHV��
WUHLQWD�PLO�FDEDOORV��FLHQ�PLO�KRPEUHV�GH� WURSDV� OLJHUDV�\� WUHVFLHQWRV�HOHIDQWHV��$EVWpQJDQVH�
WRGRV�GH�SUHJXQWDV�\�FRQMHWXUDV�TXH�GHVFDQVHQ�HQ�Pt��TXH�FRQR]FR�OD�YHUGDG��GH�OR�FRQWUDULR�
HPEDUFDUp�D�ORV�QRWLFLHURV�HQ�XQ�EDUFR�YLHMR�H�LUiQ�D�SDUDU�D�GRQGH�ORV�OOHYH�HO�YLHQWR�´�
+R\�HQ�OD�pSRFD�GHO�.DOL�<XJD�DUHQJD�D�ODV�PXOWLWXGHV�SDUD�TXH�VH�IRUWDOH]FDQ�HQ�OD� OXFKD�FRQWUD�OD�HVFODYLWXG� SVLFROyJLFD�� OOHYiQGRORV� \D� QR� FRPR� HQ� HVDV� pSRFDV� DO� PDQHMR� GH� ODV� DUPDV�� VLQR� D�FRQVHJXLU�OD�GHVWUH]D�GH�OD�SVLTXLV��PHGLDQWH�OD�PXHUWH�GHO�\R��
(Q�FXDQWR�D�ODV�EDWDOODV��QR�VH�JXLDED�VRODPHQWH�SRU�ORV�SODQWHV�PHGLWDGRV��VLQR�TXH�WDPELpQ�
DSURYHFKDED� ODV� RSRUWXQLGDGHV�� RFXUULHQGR� PXFKDV� YHFHV� TXH� DWDFDED� LQPHGLDWDPHQWH�
GHVSXpV�GH�XQD�PDUFKD�R�FRQ�WLHPSR�WDQ�HVSDQWRVR�TXH�QDGLH�SRGtD�VXSRQHU�TXH�VH�KXELHVH�
SXHVWR�HQ�PRYLPLHQWR��\�VRODPHQWH�HQ�ORV�~OWLPRV�DxRV�GH�VX�YLGD�IXH�PiV�FDXWR�HQ�SUHVHQWDU�
EDWDOOD��FRQYHQFLGR��GH�TXH�KDELHQGR�FRQVHJXLGR�WDQWDV�YLFWRULDV��QR�GHEtD�WHQWDU�D�OD�IRUWXQD�
\�GH�TXH�PHQRV�JDQDUtD�FRQ�XQD�YLFWRULD�TXH�SHUGHUtD�FRQ�XQD�GHUURWD��
1XQFD�GHUURWy�D�XQ�HQHPLJR�VLQ�DSRGHUDUVH�LQPHGLDWDPHQWH�GH�VX�FDPSDPHQWR��QL�GHMy�TXH�
ORV� YHQFLGRV� VH� UHSXVLHUDQ� GHO� WHUURU�� &XDQGR� OD� YLFWRULD� HUD� GXGRVD�� KDFtD� DOHMDU� WRGRV� ORV�
FDEDOORV�� HPSH]DQGR� SRU� HO� VX\R�� SDUD� LPSRQHU� D� ORV� VROGDGRV� OD� QHFHVLGDG� GH� YHQFHU��
TXLWiQGROHV�WRGRV�OR�PHGLRV�GH�KXLU��
(Q� ORV� WLHPSRV� GH� -XOLR� &pVDU� VH� JXLDED� HQ� ODV� EDWDOODV� SRU� ORV� SODQHV� PHGLWDGRV� R� SRU� ODV�RSRUWXQLGDGHV� TXH� VH� SUHVHQWDEDQ�� PDV� DKRUD� XWLOL]D� FRPR� IDFXOWDG� \� KHUUDPLHQWD� REOLJDWRULD� GH�WUDEDMR�³OD�,QWXLFLyQ´��
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0RQWDED� D� XQ� FDEDOOR� H[WUDRUGLQDULR�� FX\RV� FDVFRV� SDUHFtDQ� SLHV� KXPDQRV�� SRUTXH� HVWDEDQ�
FRUWDGRV�D�PDQHUD�GH�GHGRV��HVH�FDEDOOR�KDEtD�QDFLGR�HQ�VX�FDVD��SURPHWLHQGR�ORV�DXJXUHV�D�VX�
GXHxR�HO�LPSHULR�GHO�PXQGR��SRU�FX\D�UD]yQ�OR�FULy�FRQ�FXLGDGRVR�HVPHUR��HQFDUJiQGRVH�pO�
PLVPR� GH� GRPDUOR�� HOHYiQGROH� PiV� DGHODQWH� XQD� HVWDWXD� GHODQWH� GHO� WHPSOR� GH� 9HQXV�
*HQLWUL]��
6LPLODUPHQWH�TXH�FRQ�HO�FDEDOOR�TXH�OH�SHUPLWLy�DXJXUDU�HO�LPSHULR�GHO�PXQGR��6DPDHO�HV�HQFRQWUDGR�HQ� ORV�0XQGRV� ,QWHUQRV�GH�&RQFLHQFLD�&yVPLFD�PRQWDGR�PDMHVWXRVDPHQWH�VREUH�HO� 3HJDVR�EODQFR��TXH��HQ�YH]�GH�FUX]DU�WRGD�(XURSD��FUX]D�*DOD[LDV��FRQVWHODFLRQHV�\�PHOODGHV�GHO�LQVRQGDEOH�HVSDFLR��
)UHFXHQWHPHQWH� VH� OH� YLR� UHVWDEOHFHU� pO� VROR� VX� OtQHD� GH� EDWDOOD� FXDQGR� YDFLODED�� ODQ]DUVH�
GHODQWH�GH� ORV� IXJLWLYRV��GHWHQHUORV�EUXVFDPHQWH�\�REOLJDUORV��FRQ� OD�HVSDGD�D� OD�JDUJDQWD��D�
YROYHU�DQWH�HO�HQHPLJR��D�SHVDU�GH�TXH�DOJXQDV�YHFHV�OOHJy�D�GRPLQDUOHV�HO�WHUURU�HQ�WpUPLQRV�
WDOHV�TXH�XQ�SRUWDHVWDQGDUWH��GHWHQLGR�GH�HVWD�PDQHUD��GLULJLy�FRQWUD�pO�OD�SXQWD�GH�VX�HQVHxD��
\�RWUR�FX\D�iJXLOD�KDEtD�FRJLGR��VH�OD�GHMy�HQ�ODV�PDQRV��
1R�VLHPSUH�FDVWLJDED�ODV�IDOWDV�QL�SURSRUFLRQDED�HO�FDVWLJR�D�ORV�GHOLWRV��SHUR�HUD�VHYHUtVLPR�
FRQ�ORV�GHVHUWRUHV�\�VHGLFLRVRV��\�VXDYH�FRQ�ORV�GHPiV��$OJXQDV�YHFHV��GHVSXpV�GH�XQD�JUDQ�
EDWDOOD�\�XQD�JUDQ�YLFWRULD��GLVSHQVDED�D�ORV�VROGDGRV�GH�ORV�GHEHUHV�RUGLQDULRV�\�OHV�SHUPLWtD�
HQWUHJDUVH�D�WRGRV�ORV�H[FHVRV�GH�XQD�GHVHQIUHQDGD�OLFHQFLD��VROLHQGR�GHFLU�TXH�³VXV�VROGDGRV��
DXQ� SHUIXPDGRV� SRGtDQ� FRPEDWLU� ELHQ´�� HQ� ODV� DUHQJDV� QR� OHV� OODPDED� VROGDGRV� VLQR� TXH�
HPSOHDED�OD�SDODEUD�PiV�OLVRQMHUD�GH�&203$f(526��JXVWDED�GH�YHUORV�ELHQ�YHVWLGRV��\�OHV�
GDED�DUPDV�DGRUQDGDV�FRQ�SODWD�\�RUR�� WDQWR�SDUD�JDOD�FRPR�SDUD�HQDUGHFHUORV�HQ�HO�GtD�GHO�
FRPEDWH�SRU�HO�WHPRU�GH�SHUGHUODV��'H�WDO�PDQHUD�OHV�TXHUtD�TXH��FXDQGR�VXSR�GH�OD�GHUURWD�GH�
7LWXULR��VH�GHMy�FUHFHU�OD�EDUED�\�HO�FDEHOOR�\�QR�VH�OR�FRUWy�KDVWD�GHVSXpV�GH�YHQJDUOR��
/RV�VROGDGRV�GH�DKRUD�VRQ�GLIHUHQWHV�GHELGR�D�TXH�HQ�HVWDV�pSRFDV�QR�OHV�SHUPLWH�HQWUHJDUVH�D�ORV�H[FHVRV�GH�XQD�GHVHQIUHQDGD�OLFHQFLD��SXHVWR�TXH�QR�SXHGHQ�SHUGHU�HO�WLHPSR��SXHVWR�TXH�WLHQHQ�TXH�WUDEDMDU�GH� LQVWDQWH�HQ� LQVWDQWH�VREUH�OD�PXHUWH�GHO�\R��VXEOLPDQGR�OD� OtELGR�VH[XDO�\�VDFULILFiQGRVH�SRU�OD�KXPDQLGDG��
&RQ� WDQWDV� FRQVLGHUDFLRQHV� \� ERQGDG� WUDWy� D� VXV� DPLJRV� VLHPSUH� TXH�� KDELHQGR� FDtGR�
UHSHQWLQDPHQWH�HQIHUPR�&��2SLR��TXH�OR�DFRPSDxDED�SRU�XQ�FDPLQR�DJUHVWH�\�GLItFLO��OH�FHGLy�
OD�~QLFD�FDEDxD�TXH�HQFRQWUDURQ�\�pO�VH�DFRVWy�HQ�HO�VXHOR�D�OD�LQWHPSHULH��&XDQGR�FRQVLJXLy�
HO� SRGHU� VREHUDQR�� HOHYy� D� ORV� SULPHURV� KRQRUHV� D� DOJXQRV� KRPEUHV� GH� EDMD� FRQGLFLyQ� \�
FXDQGR�VH�OR�FHQVXUDURQ�FRQWHVWy��³6L�EDQGLGRV�\�DVHVLQRV�PH�KXELHVHQ�D\XGDGR�D�GHIHQGHU�
PLV�GHUHFKRV�\�GLJQLGDG��OHV�PRVWUDUtD�LJXDOPHQWH�PL�DJUDGHFLPLHQWR�´�
(Q�VX�YLGD�FRPR�-XOLR�&pVDU�DPy� LQWHQVDPHQWH�D� ORV�TXH� OH�VHJXtDQ�\�KDVWD�VH�VDFULILFy�SRU�HOORV�\�KR\� WDPELpQ� OR� YXHOYH� D� UHDOL]DU� HQ� VX� FXHUSR� GH� 6DPDHO�� SDVDQGR� KDPEUHV� \� KXPLOODFLRQHV��SHUVHFXFLRQHV�\�FDOXPQLDV��QR�SRU�DPRU�D�XQ�DPLJR�FRPR�HQ�RWUDV�pSRFDV��VLQR�SRU�DPRU�D�WRGRV�ORV�FRPSRQHQWHV�GH�HVWD�VRFLHGDG�KXPDQD��
1XQFD�� SRU� RWUD� SDUWH�� UHFLELy� HQHPLVWDGHV� WDQ� KRQGDV� TXH� QR� ODV� GHVHFKDVH� DO� SUHVHQWDUVH�
RFDVLyQ�� &�� 0HPLR� OH� KDEtD� DWDFDGR� HQ� VXV� GLVFXUVRV� FRQ� H[WUDRUGLQDULD� YHKHPHQFLD��
FRQWHVWiQGROH�SRU�HVFULWR�&pVDU�FRQ�LJXDO�DVSHUH]D��\��VLQ�HPEDUJR��GHVSXpV�OR�D\XGy�FRQ�WRGD�
VX�LQIOXHQFLD�D�FRQVHJXLU�HO�FRQVXODGR��&��&DOYR�OH�KDEtD�GLULJLGR�HSLJUDPDV�GLIDPDWRULRV��\�
FXDQGR� SUHWHQGtD� UHFRQFLOLDUVH� FRQ� pO� SRU� OD� PHGLDFLyQ� GH� DOJXQRV� DPLJRV�� pO� PLVPR� VH�
DGHODQWy�D�HVFULELUOH��&RQIHVDED�TXH�9DOHULR�&DWXOR��HQ�VXV�YHUVRV�VREUH�0DPXUUD�� OH�KDEtD�
PDUFDGR� FRQ� HWHUQR� HVWLJPD�� \� HQ� HO�PLVPR�GtD� HQ�TXH� OH� GLR� VDWLVIDFFLyQ�� OR� DGPLWLy� D� VX�
PHVD��VLQ�KDEHU�URWR�QXQFD�VXV�UHODFLRQHV�GH�KRVSLWDOLGDG�FRQ�HO�SDGUH�GHO�SRHWD��
$KRUD��FRPR�HQ�ORV�WLHPSRV�GHO�LPSHULR�URPDQR��VDEH�SHUGRQDU�D�WRGRV�VX�DWDFDQWHV�\�WUDLGRUHV�HQ�XQD�RFWDYD�VXSHULRU��\�HQ�HVIHUDV�PiV�DOWDV��HQ�HO�SURFHVR�GHO�OD�³,QLFLDFLyQ�GH�-XGDV´��
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(UD�SRU�QDWXUDOH]D�GXOFH�KDVWD�HQ�ODV�YHQJDQ]DV��&XDQGR�VH�DSRGHUy�GH�ORV�SLUDWDV��GH�TXLHQHV�
IXH� SULVLRQHUR�� \� D� TXLHQHV� HQ� DTXHOOD� VLWXDFLyQ� MXUy� FUXFLILFDU�� QR� ORV� KL]R� FODYDU� HQ� HVWH�
LQVWUXPHQWR� GH� VXSOLFLR� KDVWD� GHVSXpV� GH� HVWUDQJXODGRV�� -DPiV� TXLVR� YHQJDUVH� GH�&RUQHOLR�
)DJLWD��TXH�KDEtD�SUHSDUDGR�WRGR�OLQDMH�GH�FKDQ]DV�HQ�OD�pSRFD�HQ�TXH�SDUD�OLEUDUVH�GH�6LOD�VH�
YHtD�REOLJDGR��DXQTXH�HQIHUPR��D�FDPELDU�WRGDV�ODV�QRFKHV�GH�DVLOR��\�TXH�VyOR�KDEUtDQ�FHVDGR�
GH�LQTXLHWDUOH��PHGLDQWH�HO�SDJR�GH�XQD�VXPD��$�)LOHPyQ��HVFODYR�\�VHFUHWDULR�VX\R��TXH�KDEtD�
SURPHWLGR�D�VXV�HQHPLJRV�HQYHQHQDUOR��QR�OH�LPSXVR�RWUR�FDVWLJR�TXH�OD�PXHUWH��FXDQGR�SRGtD�
VRPHWHUOH� D� WRUPHQWRV� HVSDQWRVRV�� /ODPDGR� FRPR� WHVWLJR� FRQWUD� 3�� *ORGLR�� DFXVDGR� GH�
VDFULOHJLR� \� FRQYLFWR� GH� DGXOWHULR� FRQ� VX� HVSRVD� 3RPSH\D�� DVHJXUy� QR� KDEHU� YLVWR� QDGD��
DXQTXH�VX�PDGUH�$XUHOLD�\�VX�KHUPDQD�-XOLD�KDEtDQ�GHFODUDGR�D�ORV�MXHFHV�WRGD�OD�YHUGDG��\�
FRPR�VH�OH�SUHJXQWDED�SRU�TXp��SXHV��KDEtD�UHSXGLDGR�D�3RPSH\D��FRQWHVWy��³(V�QHFHVDULR�TXH�
ORV�PtRV�HVWpQ�WDQ�H[HQWRV�GH�VRVSHFKD�FRPR�GH�FULPHQ�´�
(Q�VX�YLGD�FRPR�-XOLR�&pVDU��6DPDHO�FRPHQ]DED�\D�D�YLVOXPEUDU�HO�XVR�GH�ODV�YLUWXGHV��VL�pVWDV�VRQ�OOHYDGDV�DO�H[WUHPR�VRQ�SHUMXGLFLDOHV��FRPR�WDPELpQ��FRPHQ]DED�D�VHQWLU�ORV�SULPHURV�OODPDGRV�GH�VX�5HDO�6HU�TXH�HV�OD�0LVHULFRUGLD�GH�ODV�0LVHULFRUGLDV��SRU�HVR�PXFKRV�GHOLQFXHQWHV�IXHURQ�VDOYDGRV�GH�ODV�KRUULEOHV�WRUWXUDV�GH�OD�pSRFD��
$� HVWH� JUDYH� XOWUDMH� LQIHULGR� DO� 6HQDGR� DxDGLy� XQ� UDVJR� GH� RUJXOOR� PiV� RIHQVLYR� D~Q��
5HJUHVDED�D�5RPD��GHVSXpV�GHO�VDFULILFLR�DFRVWXPEUDGR�GH�ODV�IHULDV�ODWLQDV��FXDQGR�HQ�PHGLR�
GH� ODV� H[WUDRUGLQDULDV� H� LQVHQVDWDV� DFODPDFLRQHV� GHO� SXHEOR�� XQ� KRPEUH� VH� GHVWDFy� GH� OD�
PXOWLWXG� \� FRORFy� VREUH� VX� HVWDWXD� XQD� FRURQD� GH� ODXUHO�� DWDGD� FRQ� XQD� FLQWD� EODQFD�� /RV�
WULEXQRV�(SLGLR�0DUXOOR�\�&HVHVLR�)ODYR�PDQGDURQ�TXLWDU�OD�FRURQD�\�UHGXMHURQ�D�SUVH�LVLyQ�DO�
TXH�OD�SXVR��SHUR�YLHQGR�&pVDU�TXH�DTXHOOD�WHQWDWLYD�GH�UHDOH]D�KDEtD�WHQLGR�WDQ�PDO�p[LWR��R�
FRPR� SUHWHQGtD� TXH� OH� KDEtD� SULYDGR� GH� OD� JORULD� GH� UHKXVDUOD�� DSRVWURIy� GXUDPHQWH� D� ORV�
WULEXQRV� \� ORV� GHVSRMy� GH� VX� DXWRULGDG��PDV� QR� SXGR� OLEUDUVH� GH� OD� FHQVXUD� GHVKRQURVD� GH�
KDEHU� DPELFLRQDGR� OD� GLJQLGDG� UHDO�� DXQTXH� UHVSRQGLy�XQ�GtD� DO� SXHEOR�TXH� OR� VDOXGDED� HQ�
QRPEUH�GHO�UH\��³6R\�&pVDU�\�QR�UH\´��\�D�SHVDU�GH�TXH�HQ�ODV�ILHVWDV�OXSHUFDOHV�UHFKD]DUD�H�
KLFLHVH� OOHYDU� DO� &DSLWROLR� D� OD� HVWDWXD� GH� -~SLWHU�� OD� GLDGHPD� TXH� FRQ� LQVLVWHQFLD� TXLVR� HO�
FyQVXO� $QWRQLR� FRORFDUOH� HQ� OD� FDEH]D� HQ� OD� WULEXQD� GH� ODV� DUHQJDV�� 6REUH� HVWH� DVXQWR� VH�
SURSDJy�XQ� UXPRU�TXH�DGTXLULy�EDVWDQWH�FRQVLVWHQFLD��DVHJXUiQGRVH�TXH�SHQVDED� WUDVODGDU�D�
$OHMDQGUtD�R�D�7UR\D�OD�FDSLWDO�\�IXHU]DV�GHO�,PSHULR��GHVSXpV�GH�GHMDU�H[KDXVWD�OD�,WDOLD�FRQ�
OHYDV�H[WUDRUGLQDULDV��\�KDEHU�HQFDUJDGR�D�VXV�DPLJRV�HO�JRELHUQR�GH�5RPD��DxDGLHQGR�TXH�OD�
SULPHUD�UHXQLyQ�GHO�6HQDGR�HO�TXLQGHFHQYLUR�/��&RWD�GHEtD�SURSRQHU�TXH�VH�GLHVH�D�&pVDU�HO�
WtWXOR�GH�UH\��SXHVWR�TXH�HVWDED�HVFULWR�HQ�ORV�OLEURV�GHO�GHVWLQR�TXH�VRODPHQWH�XQ�UH\�SRGtD�
YHQFHU�D�ORV�SDUWRV��
7HPLHQGR�ORV�FRQMXUDGRV�YHUVH�REOLJDGRV�D�GDU�VX�DVHQWLPLHQWR�D�HVWD�SURSRVLFLyQ��FUH\HURQ�
QHFHVDULR� DSUHVXUDU� OD� HMHFXFLyQ� GH� OD� HPSUHVD�� 6H� UHXQLHURQ�� SRU� WDQWR�� \� DJUXSDURQ� HQ� XQ�
VROR�SODQ�ORV�TXH�DQWHV�VH�KDEtDQ�FRQYHQLGR�DLVODGDPHQWH�HQ�JUXSRV�GH�GRV�R�WUHV�SHUVRQDV��HO�
SXHEOR�VH�HQFRQWUDED�GHVFRQWHQWR�GHO�HVWDGR�GH� ORV�QHJRFLRV��PRVWUDQGR�HQ� WRGD�RFDVLyQ�VX�
UHSXJQDQFLD�D�OD�WLUDQtD�\�SHGtD�DELHUWDPHQWH�OLEHUWDGRUHV��&XDQGR�VH�FRQFHGLy�D�H[WUDQMHURV�
HO�WtWXOR�GH�VHQDGRUHV��SRU�WRGDV�SDUWHV�VH�ILMDURQ�SDVTXLQHV��³6DOXG�D�WRGRV��SURKtEHVH�PRVWUDU�
D�ORV�QXHYRV�VHQDGRUHV�HO�FDPLQR�GHO�6HQDGR�´�
+DELHQGR�DQXQFLDGR�HO�OLFWRU�HQ�HO�WHDWUR��VHJ~Q�FRVWXPEUH��OD�HQWUDGD�GHO�FyQVXO�4��0i[LPR��
TXH� &pVDU� KDEtD� VXVWLWXLGR� SRU� WUHV� PHVHV�� JULWiQGROH� SRU� WRGRV� ODGRV� TXH� QR� HUD� FyQVXO��
'HVSXpV� GH� OD� GHVWLWXFLyQ� GH� ORV� WULEXQRV�&DVHVLR� \�0DUXOOR�� HQ� OD� SULPHUD� UHXQLyQ� GH� ORV�
FRPLFLRV��DSDUHFLHURQ�PXFKRV�EROHWLQHV�TXH�ORV�QRPEUDEDQ�FyQVXOHV��$O�SLH�GH�OD�HVWDWXD�GH�
/��%UXWR�HVFULELHURQ��³2MDOi�YLYLHVH´�\�EDMR�OD�GH�&pVDU��
³%58786�� 48,$� 5(*(6� (-(&,7�� &2168/� 35,086� )$&786� (67�� +,&�� 48,$� $�
&2168/(6�(-(&,7��5(;�32675(02�)$&786�(67�´�
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(O�Q~PHUR�GH�FRQMXUDGRV�VH�HOHYD�D�PiV�GH�����VLHQGR�&��&DVLR�\�0DUFR�\�'pFLPR�%UXWR�MHIHV�
GH�OD�FRQVSLUDFLyQ��eVWRV�GHOLEHUDURQ�SULPHUDPHQWH�VL��GLYLGLHQGR�VXV�IXHU]DV�OR�SUHFLSLWDUtDQ�
XQRV� GHVGH� HO� SXHQWH�� GXUDQWH� ORV� FRPLFLRV� GHO� FDPSR� GH� 0DUWH�� HQ� HO� PRPHQWR� HQ� TXH�
FRQYRFDVH�ODV�WULEXV�SDUD�ODV�HOHFFLRQHV��HVSHUiQGROR�ORV�RWURV�DEDMR�SDUD�DVHVLQDUOH��R�ELHQ�VL�
OR�DWDFDUtDQ�HQ�OD�9tD�6DFUD�R�D�OD�HQWUDGD�DO�WHDWUR��SHUR��KDELpQGRVH�DFRUGDGR�SDUD�ORV�LGXV�GH�
PDU]R�XQD�UHXQLyQ�HQ�OD�VDOD�GH�3RPSH\R��FRQYLQLHURQ�SRU�XQDQLPLGDG�QR�EXVFDU�PRPHQWR�QL�
SDUDMH�PiV�RSRUWXQRV��
/D� PXHUWH� GH� DTXHO� FXHUSR� ItVLFR� IXH� HVWLPXODGD� SRU� ODV� PDQLIHVWDFLRQHV� UHYROXFLRQDULDV� TXH� D~Q�SRVHH�HQ�HVWD�pSRFD��(Q�OD�DFWXDOLGDG�QR�VLJXH�JXVWDQGR�GH�ODV�IURQWHUDV��GH�OD�GLIHUHQFLD�GH�FODVHV��GH�UD]DV�\�GH�LGHRORJtDV�UHOLJLRVDV��
3UHJRQD�GH�PDQHUD�DOWLYD�DXQTXH�SHOLJUH�VX�YLGD� OD�HQVHxDQ]D�GH�TXH� OR�~QLFR�TXH�SXHGH� OOHJDU�D�KDFHU�FDPELDU�HO�PXQGR�HV�HO�DPRU��
6X�UHYROXFLyQ�HVSLULWXDO�OyJLFDPHQWH�HVWi�FRQWUD�ORV�LQWHUHVHV�FUHDGRV�TXH�H[LVWHQ�HQ�HO�PXQGR��SHUR�VDEHPRV�TXH�HVWH�6XSHUKRPEUH�QR�SXHGH�VHU�GHVWUXLGR�SRUTXH�VH�HQFXHQWUD�PiV�DOOi�GHO�ELHQ�\�GHO�PDO���
3URGLJLRV�HYLGHQWHV�DQXQFLDURQ�D�&pVDU�VX�SUy[LPR�ILQ��3RFRV�PHVHV�DQWHV�ORV�FRORQRV�D�TXLHQ�
OD�OH\�-XOLD�KDEtD�RWRUJDGR�WLHUUDV�HQ�&DSXD��TXHULHQGR�FRQVWUXLU�FDVDV�GH�FDPSR��GHVWUX\HURQ�
DQWLTXtVLPRV�VHSXOFURV��FRQ�WDQWR�PiV�DIiQ�FXDQWR�TXH�VROtDQ�HQFRQWUDUVH�HQ�ODV�H[FDYDFLRQHV�
YDVRV�GH�WUDEDMR�VXPDPHQWH�DQWLJXR��(Q�XQ�VHSXOFUR�HQ�TXH�VH�GHFtD�GHVFDQVDEDQ�ORV�UHVWRV�GH�
&DS\V� IXQGDGRU�GH�&DSXD��KDOODURQ�XQD�SODQFKD�GH�EURQFH�TXH� FRQVHUYDED� ORV� FDUDFWHUHV�\�
SDODEUDV� JULHJDV� OD� VLJXLHQWH� LQVFULSFLyQ�� ³&XDQGR� VH� GHVFXEUDQ� ODV� FHQL]DV� GH� &DS\V�� XQ�
GHVFHQGLHQWH�GH�,XLR�SHUHFHUi�D�PDQRV�GH�VXV�SDULHQWHV��\�PX\�SURQWR�TXHGDUi�YHQJDGR�SRU�
ODV� GHVJUDFLDV� GH� ,WDOLD´�� \� SDUD� TXH� QR� VH� FUHD� TXH� HVWR� HV� IiEXOD� LQYHQWDGD� D� FDSULFKR��
FLWDUHPRV�HQ�DSR\R�D�OR�H[SXHVWR�D�&RUQHOLR�%DOER��tQWLPR�DPLJR�GH�&pVDU��3RFRV�GtDV�DQWHV�
GH� VX� PXHUWH� VXSR� TXH� ORV� FDEDOORV� TXH� KDEtD� FRQVDJUDGR� D� ORV� GLRVHV� DQWHV� GH� SDVDU� HO�
5XELFyQ�\�TXH�KDEtD�GHMDGR�YDJDU�VLQ�DPR��VH�QHJDEDQ�D�FRPHU�\� OORUDEDQ��SRU�VX�SDUWH��HO�
DU~VSLFH� (VSXULQD� OR� DGYLUWLy� GXUDQWH� XQ� VDFULILFLR� TXH� VH� SUHVHUYDVH� GHO� SHOLJUR� TXH� OR�
DPHQD]DED�SRU� ORV� LGXV�GH�PDU]R��/D�YtVSHUD�GH�HVWRV�PLVPRV� LGXV��KDELHQGR�HQWUDGR�HQ� OD�
VDOD�GHO�6HQDGR�OODPDGD�GH�3RPSH\R��XQ�UH\H]XHOR�FRQ�XQD�UDPLWD�GH�ODXUHO�HQ�HO�SLFR��DYHV�
GH�GLIHUHQWHV�FODVHV��VDOLGDV�GH�XQ�ERVTXH�YHFLQR��VH�ODQ]DURQ�VREUH�pO��\�OR�GHVSHGD]DURQ��(Q�
ILQ��OD�QRFKH�TXH�SUHFHGLy�DO�GtD�GH�VX�PXHUWH��OH�SDUHFLy�HQ�VXHxRV�TXH�VH�UHPRQWDED�VREUH�ODV�
QXEHV� \� SRQtD� VX� PDQR� HQ� OD� GH� -~SLWHU�� \� VX� HVSRVD� &DOSXUQLD� VRxy� D� VX� YH]� TXH� VH�
GHVSORPDED�HO�WHFKR�GH�VX�FDVD�\�TXH�PDWDEDQ�D�VX�HVSRVR�HQ�VXV�EUD]RV��\�ODV�SXHUWDV�GH�VX�
KDELWDFLyQ� VH�DEULHURQ�YLROHQWDPHQWH�SRU� Vt�PLVPDV��7RGRV� HVWRV�SUHVDJLRV�\� VX�PDOD� VDOXG�
KLFLHURQ�YDFLODU�SRU� ODUJR� WLHPSR�DFHUFD�GH�VL�SHUPDQHFHUtD�HQ�VX�FDVD��DSOD]DQGR�SDUD�RWUR�
GtD� OR�TXH�KDEtD�SURSXHVWR�DO�6HQDGR��SHUR��KDELpQGROH�H[KRUWDGR�'pFLPR�%UXWR�D�QR�KDFHU�
HVSHUDU� HQ� YDQR� D� ORV� VHQDGRUHV�� TXH� HVWDEDQ� UHXQLGRV� GHVGH� WHPSUDQR�� VDOLy� KDFLD� OD� KRUD�
TXLQWD�� 8Q� GHVFRQRFLGR� OH� SUHVHQWy� HQ� HO� FDPLQR� XQ� HVFULWR� HQ� HO� TXH� OH� UHYHODED� OD�
FRQMXUDFLyQ�� OR� FRJLy� \� OR� XQLy� D� ORV� GHPiV�� TXH� OOHYDED� HQ� OD�PDQR� L]TXLHUGD�� FRPR�SDUD�
OHHUOR� PiV� WDUGH�� /DV� PXFKDV� YtFWLPDV� TXH� LQPRODURQ� ORV� HVFU~SXORV� UHOLJLRVRV�� HQWUy� HO�
6HQDGR�\�GLMR�EXUOiQGRVH�D�(VSXULQD�TXH�HUDQ�IDOVDV�VXV�SUHGLFFLRQHV�SRUTXH�KDEtDQ�OOHJDGR�
ORV� LGXV�GH�PDU]R� VLQ� WUDHU�QLQJXQD�GHVJUDFLD�� FRQWHVWDQGR�pVWH�TXH� Vt� KDEtDQ� OOHJDGR��SHUR�
D~Q�QR�KDEtDQ�SDVDGR��
&RPR�%RGKLVDWWZD�FDtGR�QR�WRPy�HQ�FXHQWD� ORV�DYLVRV�GH�VX�3DGUH�,QWHUQR�\�GH� OD�/RJLD�%ODQFD��D�WUDYpV�GH�XQR�GH�ORV�SULQFLSDOHV�PHQVDMHV�FRPR�OR�IXHURQ�HO�GH�OD�SODQFKD�GH�EURQFH�FRQ�FDUDFWHUHV�\�SDODEUDV� JULHJDV�� DO� LJXDO� TXH� HO� DYLVR� GH� VX� HVSRVD�� 9HPRV� DTXt� FRPR� HO� KLMR� TXH� VH� HQFXHQWUD�DOHMDGR�GH�VX�5HDO�6HU�IUDFDVD�\�HV�YtFWLPD�GH�ODV�FLUFXQVWDQFLDV��
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(Q� FXDQWR� VH� VHQWy�� OR� URGHDURQ� ORV� FRQVSLUDGRUHV� FRQ� SUHWH[WR� GH� VDOXGDUOH� \�� HQ� HO� DFWR��
&LPEHU�7LOLR��TXH� VH�KDEtD�HQFDUJDGR�GH�FRPHQ]DU�� VH� OH� DFHUFy�SDUD�GLULJLUOH� DOJ~Q� UXHJR��
SHUR�� QHJiQGRVH� D� HVFXFKDUOH� H� LQGLFiQGROH� FRQ� HO� JHVWR� TXH� GHMDVH� VX� SHWLFLyQ� SDUD� RWUR�
PRPHQWR�� pVWH� OR� FRJLy� SRU� OD� WRJD� GH� DPERV� KRPEURV� \� DO� H[FODPDU� &pVDU�� ³(VWR� HV�
YLROHQFLD´��XQR�GH�ORV�&DVLRV�TXH�HVWDED�D�VX�HVSDOGD��OR�KLULy�DOJR�PiV�DEDMR�GH�OD�JDUJDQWD��
&pVDU�OH�WRPy�HO�EUD]R��VH�OR�DWUDYHVy�FRQ�HO�SXQ]yQ�\�TXLVR�OHYDQWDUVH��SHUR�OR�GHWXYR�RWUD�
KHULGD��9LHQGR�HQWRQFHV�SXxDOHV�OHYDQWDGRV�SRU�WRGDV�SDUWHV��VH�HQYROYLy�OD�FDEH]D�HQ�OD�WRJD�
\�FRQ�OD�PDQR�L]TXLHUGD�VH�EDMy�ORV�SDxRV�VREUH�ODV�SLHUQDV��D�ILQ�GH�FDHU�FRQ�PiV�GHFHQFLD��
WHQLHQGR� RFXOWD� OD� SDUWH� LQIHULRU� GHO� FXHUSR�� 5HFLELy� YHLQWLWUpV� KHULGDV�� \� VRODPHQWH� D� OD�
SULPHUD� ODQ]y� XQ� JHPLGR�� VLQ� SURQXQFLDU� SDODEUD�� 6LQ� HPEDUJR�� DOJXQRV� GLFHQ� TXH� DO� YHU�
DFHUFDUVH� D�0�� %UXWR�� OH� GLMR�� ³£7~� WDPELpQ� KLMR� PtR�´�� (Q� FXDQWR� PXULy�� KX\HURQ� WRGRV��
TXHGDQGR�SRU�DOJ~Q�WLHPSR�WHQGLGR�HQ�HO�VXHOR��KDVWD�TXH�DO�ILQ�WUHV�HVFODYRV�OR�OOHYDURQ�D�VX�
FDVD�HQ�XQD� OLWHUD��GH� ODV�TXH�SHQGtD�XQ�EUD]R��6HJ~Q� WHVWLPRQLR�GHO�PpGLFR�$QWLVWtR�� HQWUH�
WDQWDV� KHULGDV�� VRODPHQWH� HUD� PRUWDO� OD� VHJXQGD�� UHFLELGD� HQ� HO� SHFKR�� /RV� FRQMXUDGRV�
LQWHQWDEDQ�DUUDVWUDU�VX�FDGiYHU�DO�7tEHU��FRQILVFDU�VXV�ELHQHV�\�DQXODU�VXV�DFWRV��SHUR�HO�WHPRU�
TXH�OHV�LQIXQGLHUD�HO�&yQVXO�0��$QWRQLR�\�/pSLGR��MHIH�GH�OD�FDEDOOHUtD��OHV�KL]R�GHVLVWLU�GH�VX�
LQWHQWR��
)LMDGR�HO�GtD�GH�VXV�IXQHUDOHV��VH�SUHSDUy�OD�SLUD�HQ�HO�FDPSR�GH�0DUWH��DO�ODGR�GH�OD�WXPED�GH�
-XOLD�� \� VH� FRQVWUX\y� GHODQWH� GH� ODV� WULEXQDV� GH� ODV� DUHQJDV� XQD� FDSLOOD� GRUDGD�� VHJ~Q� HO�
PRGHOR� GHO� WHPSOR� GH� 9HQXV� *HQLWUL]�� HQ� HOOD� FRORFDURQ� XQ� OHFKR� GH� PDUILO� FXELHUWR� GH�
S~USXUD� \� RUR�� \� D� OD� FDEHFHUD� GH� HVWH� OHFKR� XQ� WURIHR�� FRQ� HO� YHVWLGR� TXH� OOHYDED� DO� VHU�
DVHVLQDGR��QR�FUH\pQGRVH�VXILFLHQWH�HO�GtD�SDUD�HO� VROHPQH�GHVILOH�GH� ORV�TXH�TXHUtDQ� OOHYDU�
SUHVHQWHV�I~QHEUHV��VH�GHFLGLy�TXH�FDGD�FXDO�LUtD��VLQ�REVHUYDUVH�RUGHQ�DOJXQR�\�SRU�HO�FDPLQR�
TXH�TXLVLHVH��D�GHSRVLWDU�VXV�GRQHV�HQ�HO�&DPSR�GH�0DUWH��(Q�ORV�MXHJRV�I~QHEUHV�VH�FDQWDURQ�
YHUVRV�HQFDPLQDGRV�D�LQVSLUDU�SLHGDG�KDFLD�HO�PXHUWR�\�RGLR�D�ORV�DVHVLQRV��YHUVRV�WRPDGRV�GH�
3DFLYLR�HQ�VX�³-8,&,2�'(�$50$6´���
³0(1�6(59$66(��87�(66(17�48,�0(�3(5'(5(17´�
³/26�+(�3(5621$'2�3$5$�48(�0(�3(5',(6(1´�
<� RWURV� GH� OD� ³(/(&75$´� GH� $WLOLR�� TXH� SRGtDQ� RIUHFHU� LJXDOHV� DOXVLRQHV�� $� PDQHUD� GH�
HORJLR� I~QHEUH�� HO� FyQVXO� $QWRQL� KL]R� TXH� XQ� KHUDOGR� OH\HVH� ORV� VHQDGRFRQVXOWRV� TXH�
RWRUJDEDQ�D�&pVDU�WRGRV�ORV�KRQRUHV�GLYLQRV�\�KXPDQRV��\�DGHPiV��HO�MXUDPHQWR�TXH�REOLJDED�
D� WRGRV� ORV� VHQDGRUHV� D� GHIHQGHU� OD� YLGD� GH� &pVDU�� DxDGLHQGR� SRU� SDUWH� VX\D� PX\� SRFDV�
SDODEUDV��0DJLVWUDGRV�HQ�HMHUFLFLR�R�TXH�DFDEDEDQ�GH�FHVDU�HQ�VXV�FDUJRV��OOHYDURQ�HO�OHFKR�DO�
IRUR�� GHODQWH� GH� OD� WULEXQD� GH� ODV� DUHQJDV�� 4XHUtDQ� XQRV� TXH� VH� TXHPDVH� HO� FDGiYHU� HQ� HO�
WHPSOR�GH�-~SLWHU�&DSLWROLQR��RWURV�TXH�OOHYDEDQ�OD�HVSDGD�DO�FLQWR�\�GRV�GDUGRV�HQ�OD�PDQR��
SUHQGLHURQ� IXHJR� FRQ� DQWRUFKDV� D� ODV� VLOODV� GH� ODV� WULEXQDV� GH� ORV�PDJLVWUDGRV� \� FXDQWR� VH�
HQFRQWUDED� DO� DOFDQFH� GH� OD� PDQR�� HQVHJXLGD� ORV� IODXWLVWDV� \� FyPLFRV�� TXH� SDUD� DTXHOOD�
VROHPQLGDG�KDEtDQ�YHVWLGR�ORV�WUDMHV�GHGLFDGRV�D�ODV�SRPSDV�WULXQIDOHV��VH�GHVSRMDURQ�GH�HOODV��
ORV� KLFLHURQ� SHGD]RV� \� DUURMDURQ� D� ODV� OODPDV�� ORV� OHJLRQDULRV� YHWHUDQRV� DUURMDURQ� GH� LJXDO�
PDQHUD� ODV� DUPDV� FRQ� TXH� VH� KDEtDQ� DGRUQDGR� SDUD� ORV� IXQHUDOHV�� \� OD� PD\RU� SDUWH� GH� ODV�
PDWURQDV� ODQ]DURQ� D� VX� YH]� MR\DV� \� KDVWD� ODV� EXODV� \� SUHWH[WDV� GH� VXV� KLMRV�� 0XOWLWXG� GH�
H[WUDQMHURV�WRPDURQ�SDUWH�HQ�DTXHO�GXHOR�S~EOLFR��DFHUFiQGRVH�VXFHVLYDPHQWH�D�OD�KRJXHUD�\�
PRVWUDQGR�FDGD�XQR�VX�GRORU�D� OD�PDQHUD�GH�VX�SDtV��QRWiQGRVH�SULQFLSDOPHQWH�D� ORV�MXGtRV��
TXH�YHODURQ�GXUDQWH�PXFKDV�QRFKHV�MXQWR�D�ODV�FHQL]DV��
(Q� FXDQWR� WHUPLQDURQ� ORV� IXQHUDOHV� FRUULy� HO� SXHEOR� FRQ� DQWRUFKDV� D� ODV� FDVDV� GH� %UXWR� \�
&DVLR�� VLHQGR� UHFKD]DGR� FRQ� JUDQ� WUDEDMR�� HQ� VX� FDPLQR� HQFRQWUy� D� +HOYLR� &LQQD�� \� D�
FRQVHFXHQFLD� GH� XQ� HUURU� GH� QRPEUH�� WRPiQGROH� SRU� &RUQHOLR�� D� TXLHQ� RGLDED� SRU� KDEHU�
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SURQXQFLDGR� HO� GtD� DQWHULRU� XQ�GLVFXUVR�YHKHPHQWH� FRQWUD�&pVDU�� OR�PDWy�\�SDVHy�X� FDEH]D�
FODYDGD�HQ�XQD�SLFD��0iV�DGHODQWH�VH�DO]y�HQ�HO�)RUR�XQD�FROXPQD�GH�PiUPRO�GH�1XPLGLD��HQ�
XQD�VROD�SLH]D�\�GH�PiV�GH�YHLQWH�SLHV�GH�DOWXUD��FRQ�HVWD�LQVFULSFLyQ��³$/�3$'5(�'(�/$�
3$75,$´��\�SRU�ODUJR�WLHPSR�IXH�FRVWXPEUH�RIUHFHU�VDFULILFLRV�DO�SLH�GH�HOOD��KDFHU�YRWRV�\�
WHUPLQDU�FLHUWDV�GLIHUHQFLDV�MXUDQGR�SRU�HO�QRPEUH�GH�&pVDU��
&pVDU�KL]R�VRVSHFKDU�D�DOJXQRV�SDULHQWHV�TXH�QR�TXHUtD�YLYLU�PiV�\�TXH�YHtD�GHFOLQDU�VX�VDOXG��
PRWLYRV�SRU�ORV�FXDOHV�FUHtDQ�TXH�KDEtD�GHVSUHFLDGR�ORV�SUHVDJLRV�UHOLJLRVRV�\�ORV�FRQVHMRV�GH�
VXV�DPLJRV��2WURV�RSLQDQ�TXH��WUDQTXLOL]DGR�SRU�HO�~OWLPR�VHQDGR�FRQVXOWR�\�SRU�HO�MXUDPHQWR�
SUHVWDGR�D�VX�SHUVRQD��KDEtD�GHVSHGLGR�D�OD�JXDUGLD�HVSDxROD�TXH�OR�VHJXtD�HVSDGD�HQ�PDQR��
2WURV��SRU�HO�FRQWUDULR��OH�DWULEX\HQ�OD�LGHD�GH�TXH�SUHIHUtD�VXFXPELU�HQ�XQD�DFHFKDQ]D�GH�VXV�
HQHPLJRV�D�WHQHU�TXH�WHPHUODV�FRQWLQXDPHQWH��(Q�RSLQLyQ�GH�DOJXQRV��DFRVWXPEUDED�GHFLU�TXH�
VX�FRQVHUYDFLyQ�LQWHUHVDED�D�PiV�D�OD�5HS~EOLFD�TXH�D�pO�PLVPR��TXH�KDEtD�DGTXLULGR�SDUD�HOOD�
GHVGH� PX\� DQWLJXR� JORULD� \� SRGHUtR�� SHUR� TXH� OD� 5HS~EOLFD�� VL� pO� SHUHFLHUD�� QR� WHQGUtD�
WUDQTXLOLGDG�\�FDHUtD�HQ�ORV�HVSDQWRVRV�PDOHV�GH�OD�JXHUUD�FLYLO���
6X�PXHUWH� IXH�� VREUH�SRFR�PiV�R�PHQRV��FRPR� OD�TXH�pO�KDEtD�GHVHDGR��SRUTXH� OH\HQGR�XQ�
GtD��HQ�-HQRIRQWH��TXH�&LUR�GXUDQWH�VX�~OWLPD�HQIHUPHGDG��GLR�DOJXQDV�yUGHQHV�UHODWLYDV�D�VXV�
IXQHUDOHV��PRVWUy�VX�DYHUVLyQ�SRU�DTXHOOD�PXHUWH�WDQ�OHQWD��\�PDQLIHVWy�GHVHRV�GH�TXH�OD�VX\D�
IXHVH� UiSLGD�� /D� PLVPD� YtVSHUD� GHO� GtD� HQ� TXH� SHUHFLy�� FHQDED� HQ� FDVD� GH� 0�� /pSLGR�� \�
KDELpQGRVH� SUHJXQWDGR� FXiO� HUD� OD� PXHUWH� PiV� DSHWHFLEOH�� FRQWHVWy�� ³/D� UHSHQWLQD� H�
LQHVSHUDGD�´�
6XFXPELy�D�ORV�FLQFXHQWD�\�VHLV�DxRV��\�VH�FRORFy�HQ�HO�Q~PHUR�GH�ORV�GLRVHV��QR�VRODPHQWH�
SRU�GHUHFKR�VLQR�WDPELpQ�SRU�HO�YXOJR��TXH�HVWDED�SHUVXDGLGR�GH�VX�µGLYLQLGDG¶��'XUDQWH�ORV�
MXHJRV� TXH� KDEtD� SURPHWLGR� FHOHEUDU� \� TXH� GLR� SRU� pO� VX� KHUHGHUR� $XJXVWR�� DSDUHFLy� XQD�
HVWUHOOD� FRQ� FDEHOOHUD� TXH� VH� SUHVHQWy�KDFLD� OD� KRUD�XQGpFLPD�� EULOODQGR�GXUDQWH� VLHQWH� GtDV�
FRQVHFXWLYRV��VH�FUH\y�DVt�TXH�HUD�HO�DOPD�GH�&pVDU�UHFLELGD�HQ�HO�FLHOR��VLHQGR�pVWD�OD�UD]yQ�GH�
UHSUHVHQWDUOR� FRQ� XQD� HVWUHOOD� HQ� OD� FDEH]D�� 6H�PDQGy� WDSLDU� OD� SXHUWD� GH� OD� VDOD� GRQGH� OR�
PDWDURQ�� VH� OODPy� ³GtD� SDUULFLGD´� D� ORV� LGXV� GH�PDU]R�� \� VH� SURKLELy� SDUD� VLHPSUH� TXH� VH�
UHXQLHVHQ�ORV�VHQDGRUHV�HVH�GtD���
&DVL�QLQJXQR�GH�VXV�DVHVLQRV�OH�VREUHYLYLy�PiV�GH�WUHV�DxRV��QL�PXULHURQ�GH�PXHUWH�QDWXUDO��
&RQGHQDGRV��SHUHFLHURQ�WRGRV�GH�GLIHUHQWHV�PDQHUDV��XQRV�HQ�QDXIUDJLRV��RWURV�HQ�FRPEDWHV�\�
DOJXQRV�VH�FODYDURQ�HO�SXxDO�PLVPR�FRQ�TXH�KDEtDQ�KHULGR�D�&pVDU��
4Xp� GLIHUHQWH� KXELHUD� VLGR� HO� ,PSHULR� 5RPDQR�� VL� 6DPDHO� FRPR� &D\R� -XOLR� &pVDU� QR� VH� KXELHVH�DILOLDGR�D� OD�RUGHQ�GH� OD�-DUUHWHUD��RUGHQ�GRQGH�VH�YLYtD�GHQWUR�GH� ORV�HVSXPRVRV�YLQRV�\� OD� OXMXULD��$TXt�YHPRV�XQD� OHFFLyQ�KLVWyULFD�HQ�GRQGH�XQ�EULOODQWH�KRPEUH�FRQ�PX\� µEXHQDV� LQWHQFLRQHV¶�TXLVR�VDFDU�D�ORV�JUDQGHV�/HJLVODGRUHV�\�'LUHFWRUHV�GH�ODV�JDUUDV�GH�OD�DEHUUDFLyQ�\�OD�HPEULDJXH]��0DV�IXH�VRODPHQWH�HVR�EXHQDV�LQWHQFLRQHV��SXHVWR�TXH�VX�&RQFLHQFLD�\�GRWHV�GLYLQDOHV�FRQ�TXH�KDEtD�QDFLGR�IXHURQ�PDQFKDGRV�HQ�HVWD�µRUGHQ�OXMXULRVD¶��
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+RUULSLODQWHV�pSRFDV�DTXHOODV�GH�ORV�VHxRUHV�IHXGDOHV�FRQ�VX�IUDVHFLWD�IDPRVD��³1R�KD\�VHxRU�
VLQ�WLHUUD�\�QR�KD\�WLHUUD�VLQ�VHxRU´��FRQ�VX�ULGtFXOR�H�LQFRQFHELEOH�³GHUHFKR�GH�µSHUQDGD¶�´��
/D�WLHUUD�VLHPSUH�KD�VLGR�LQYDGLGD�SRU�JHQWH�GH�OD�PiV�EDMD�FDODxD�TXH�FRQ�DGRUQRV�\�SRPSDV�
VH�FRORFDQ�HQ�ORV�PiV�DOWRV�SHGHVWDOHV���
/D� KLVWRULD� VH� KD� YLVWR�PDQFKDGD� SRU� DTXHOORV� µGHIRUPHV¶�� µJRUGLQIORQHV¶� VHxRUHV� IHXGDOHV��
TXLHQHV�KXPLOODURQ�D�ORV�KXPLOGHV�V~EGLWRV��ORV�FXDOHV�VRSRUWDURQ�HO�KHFKR�SRFR�GHVHDEOH�GH�
TXH� HVWRV� VHxRUHV� µGH� µKRUD� \� GH� FXFKLOOR¶� WXYLHUDQ� UHODFLRQHV� VH[XDOHV� FRQ� VXV� HVSRVDV��
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GHELGR�D�TXH�HQ�VXV�WHUULWRULRV��ORV�V~EGLWRV��GHEtDQ�HVWDU�EDMR�ODV�QRUPDV�DEVXUGDV�GHO�GHUHFKR�
GH�µSHUQDGD¶��
(VWH�IDPRVtVLPR�µGHUHFKR¶�GH�SHUQDGD�FRQVLVWtD�HQ�TXH�HO�VHxRU�IHXGDO�SRGtD�WHQHU�UHODFLRQHV�
VH[XDOHV� FRQ� ODV� HVSRVDV� GH� WRGRV� DTXHOORV� KRPEUHV� TXH� YLYLHUDQ� HQ� VXV� IHXGRV�� 8Q� VHxRU�
IHXGDO��URGHDGR�GH�JUDQ�FDQWLGDG�GH�VROGDGRV��SRGtD�OOHJDU�D�FXDOTXLHU�DOGHD��HQWUDED�D�OD�FDVD�
TXH�TXHUtD��FRORFDED�VXV�]DSDWRV�GH�FKDURO�D� OD�HQWUDGD�GH� OD�SXHUWD��\�FRORFDED�GRV� IXHUWHV�
JXDUGLDQHV��\�VL�SRU�FDVXDOLGDG�OOHJDED�HQ�HVRV�PRPHQWRV�HO�DOGHDQR�D�VX�PRUDGD� WHQtD�TXH�
VRSRUWDU� OD�GRORURVD�VLWXDFLyQ�GH�HVSHUDU�TXH�HVWRV�µGHJHQHUDGRV�VHxRUHV¶� WHUPLQDUDQ�FRQ�VX�
DFWR�OLFHQFLRVR��DTXHOORV�HVSRVRV�KXPLOODGRV�TXH�VH�UHYHODEDQ�DQWH�WDO�GHVJUDFLD�FDVL�VLHPSUH�
SHUHFtDQ�WUiJLFDPHQWH�DWUDYHVDGRV�SRU�OD�ODQ]D�\�SRU�OD�HVSDGD��
7RGD�DFFLyQ�WLHQH�VX�FRQVHFXHQFLD��HV�PX\�ELHQ�VDELGR�SRU�WRGRV��HQ�HVDV�pSRFDV�GDQWHVFDV�
VXUJLy�FRPR�SRU�HQFDQWR�XQ�SRGHURVR�FDEDOOHUR�PHGLRHYR��HGXFDGR�HQ�HO�DUWH�GH�ODV�DUPDV�\�
FRQ�ORV�SURWRFRORV�GH�OD�pSRFD��(UD�QDGD�PHQRV�TXH�6DPDHO�HQ�XQD�GH�VXV�H[LVWHQFLDV��TXLHQ�
HQ�HVRV�WLHPSRV�VH�KDEtD�FRQYHUWLGR�HQ�HO�µD]RWH¶�GH�ORV�µUHVSHWDELOtVLPRV�VHxRUHV���¶�
(VWH�QRWDEOH�FDEDOOHUR�GH�ODV�pSRFDV�PHGLHYDOHV�DQGDED�VLHPSUH�DFRPSDxDGR�\�DVLVWLGR�SRU�XQ�
YDOLHQWH�HVFXGHUR��VLHQGR�HVWH�QDGD�PHQRV�HO�FXHUSR�ItVLFR�GH�OD�0DHVWUD�/LWHODQWHV��TXLHQ�SRU�
GHVLJQLRV� GH� OD� /H\� HQ� HVWD� RFDVLyQ� KDEtD� WRPDGR� FXHUSR� GH� KRPEUH� \� SRU� VXSXHVWR�PX\�
JXHUUHUR��
1XHVWUR� FDEDOOHUR� HQ�PHQFLyQ� HUD� UHVSHWDGR�� WHPLGR�� KDVWD� SDWURFLQDGR�SRU� ORV�PLVPtVLPRV�
VHxRUHV� IHXGDOHV�� TXLHQHV� SHQVDEDQ� TXH� SRU� XQDV� FXDQWDV� EROVDV� GH� RUR� SRGtD� JR]DU� GH� VXV�
IDYRUHV��
$�SHVDU�GH�TXH�HUD�XQ�%RGKLVDWWZD�FDtGR��FRQVHUYDED�D~Q�OD�&RQFLHQFLD�GHVSLHUWD�\�HQ�HVWD�
RFDVLyQ�VH�LQFOLQy�QXHYDPHQWH�D�GHIHQGHU�D�ORV�GpELOHV��
1R�GHMy�SHUGHU�QL�XQ�VROR�PRPHQWR�SDUD�RUJDQL]DU�WXPXOWRV��UHYXHOWDV�\�KDVWD�JXHUUDV�FRQWUD�
ORV�PLVPRV�VHxRUHV�TXH�OH�KDEtDQ�GDGR�µPRQHGDV�GH�RUR¶��£$Vt�OH�KXELHUDQ�OOHQDGR�WRGDV�VXV�
EROVDV� GH� RUR�� VL� pVWRV� HUDQ� WLUDQRV� FRQ� HO� SXHEOR� \� DEXVDGRUHV� FRQ� ODV� PXMHUHV��
,QPHGLDWDPHQWH� OHV� DUPDED� JUDQGHV� UHEHOLRQHV� \� VLHPSUH� D� ORV� VHxRUHV� IHXGDOHV� VH� OHV�
µEDMDURQ�ORV�KXPRV¶��\�D�ORV�TXH�QR�VH�OHV�SXGLHURQ�EDMDU��HV�OyJLFR�TXH�PXULHURQ�FRQ�PXHUWHV�
QR�PX\�GXOFHV�SRU�VXSXHVWR��
&RPR�HV�QDWXUDO�£HO�TXH�VH�PHWH�D�UHGHQWRU��PXHUH�FUXFLILFDGR��&RPR�WDPELpQ��TXLHQ�VH�PHWH�
D�UHGHQWRU�WLHQH�TXH�WHQHU�µFXHUR�GH�FDLPiQ¶��6DPDHO�HQ�VXV�WDQWDV�GHIHQVDV�D�IDYRU�GHO�ELHQ��
VXIULy�PXFKDV�DWHUUDGRUDV�KHULGDV��YDULDV�GH�ODV�FXDOHV�OR�OOHYDURQ�DO�ERUGH�GH�OD�PXHUWH��(Q�
FLHUWD� RFDVLyQ� VX� YLGD� WDPELpQ� HVWXYR� HQ� SHOLJUR�� FXDQGR� WXYR� TXH� EDWLUVH� HQ� XQ� YLROHQWR�
GXHOR��FRQ�XQ�IXHUWH�HVFXDGUyQ�GH�EDQGLGRV��pO�\�VX�HVFXGHUR�OXFKDURQ�FRQ�WRGDV�ODV�IXHU]DV�
GH�VX�DOPD��PDV�OOHJy�HO�PRPHQWR�HQ�TXH�VH�YLHURQ�HQWUH�µOD�HVSDGD�\�OD�SDUHG¶�\�QR�WXYLHURQ�
PiV�UHPHGLR�TXH�VDOLU�GHO�OXJDU��SHUR��FXDQGR�VH�HQFRQWUDURQ�HQ�VXV�FDEDOORV�OLVWRV�D�SDUWLU��VX�
YDOLHQWH�HVFXGHUR�VH�GLR�FXHQWD�GH�TXH�D�VX�DPR�VH�OH�KDEtD�TXHGDGR�FODYDGD�OD�HVSDGD�HQ�HO�
FXHUSR�GH�XQR�GH�ORV�DVHVLQRV�\�VLQ�SHQVDUOR�GRV�YHFHV�VH�EDMy�GH�VX�FDEDOJDGXUD��FRUULy�KDFLD�
HO�FXHUSR�GHO�TXH�\DFtD�PXHUWR�� VDFy� OD�HVSDGD�\��FXDQGR� ORV�DVHVLQRV�HVWiQ�FDVL�HQFLPD�GH�
HOORV��ORJUDURQ�FRPR�SRU�HQFDQWR�HVFDEXOOLUVH�GH�HOORV��
/OHJy�XQ�GtD�HQ�TXH�HO�YDOLHQWH�HVFXGHUR�VH�KDEtD�KDVWLDGR�GH�WDQWDV�OXFKDV��OH�FRPXQLFy�D�VX�
6HxRU�TXH�TXHUtD�SDVDU�ORV�~OWLPRV�GtDV�HQ�SD]��)XH�DVt�FRPR�FRPHQ]DURQ�D�FUX]DU�ORV�YDOOHV�
HXURSHRV� KDVWD� TXH� OOHJDURQ� DQWH� ODV� SXHUWDV� JLJDQWHVFDV� GH� XQ� JUDQ�PRQDVWHULR� GH�PRQMHV�
DOTXLPLVWDV��HO�DJXHUULGR�HVFXGHUR�SLGLy�DO�$EDG�TXH�OH�SHUPLWLHUD�TXHGDUVH�HQ�HO�OXJDU��PDV�
pVWH�FRQWHVWy�QHJDWLYDPHQWH��SHUR�HO�YLHMR�HVFXGHUR�OH�LQWHUSHOy�DUJX\HQGR�TXH�VH�OH�GHMDVH�DO�
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PHQRV� WUDEDMDQGR� FRPR� FULDGR�� HO� QREOH�PRQMH� DFHSWy� OD� SURSXHVWD�� 3RU� VX� SDUWH� HO� tQFOLWR�
FDEDOOHUR�SDUWLy�HQ�SRV�GH�QXHYDV�DYHQWXUDV��
)XHURQ�SDVDQGR�ORV�DxRV�\�VX�FXHUSR�SDUHFtD�XQD�WHODUDxD�GH�ODV�WDQWDV�PDUFDV�TXH�OH�KDEtDQ�
GHMDGR� ODV� KHULGDV� GH� HVSDGD�� (O� FXHUSR� OR� VHQWtD� FDQVDGR�� QR� WHQtD� HO� PLVPR� YLJRU� SDUD�
FRQWLQXDU� ODV� OXFKDV�� 3UHVHQWiQGRVH� DVt� ODV� FLUFXQVWDQFLDV�� WRPy� OD� GHFLVLyQ� GH� LU� D� SDVDU� HO�
UHVWR�GH�VX�YLGD�HQ�HO�PRQDVWHULR�DTXHO��GRQGH�KDEtD�GHMDGR�DxRV�DWUiV�DO�ILHO�HVFXGHUR��
&RQ� PXFKD� GLILFXOWDG� SXGR� OOHJDU� DO� PHQFLRQDGR� PRQDVWHULR�� ORV� FDULWDWLYRV� PRQMHV� OR�
KLFLHURQ� SDVDU� \� FRQ� DVRPEUR� H[WUHPR�� VH� GLR� FXHQWD� GH� TXH� VX� HVFXGHUR�� KDEtD� SDVDGR� GH�
VLPSOH�FULDGR�DO�JUDGR�GH�³0DHVWUR�$OTXLPLVWD´����
(Q�YDQR� IXHURQ� WRGRV� VXV� LQWHQWRV�GH�SURJUHVDU�HQ�HVWD�FLHQFLD��SXHVWR�TXH�VX�FXHUSR�\D�VH�
HQFRQWUDED�DFDEDGR�\�GHVWUR]DGR��VXV�~OWLPRV�GtDV�ORV�SDVy�HQ�HO�VDQWR�OXJDU��\�PXULy�FRQ�OD�
VDWLVIDFFLyQ� GH� KDEHU� FRQRFLGR� ORV� PLVWHULRV� GH� OD� $OTXLPLD� TXH� HQ� XQ� IXWXUR� KDEUtD� GH�
HQVHxDU�D�WRGR�HO�PXQGR��

(1&8(1752�&21�&$*/,26752�
(Q�ORV�DOERUHV�GH�OD�UHYROXFLyQ�IUDQFHVD��OD�GLQDVWtD�GH�ORV�µ/XLVHV¶�GH�)UDQFLD�VH�HQFRQWUDED�
\D� VLHQGR� FDUFRPLGD� SRU� P~OWLSOHV� FDXVDV�� HQWUH� HOODV� HVWDED� OD� GHO� GHVSLOIDUUR� GHO� GLQHUR��
0LHQWUDV� TXH� HO� SXHEOR� DJXDQWDED� KDPEUH� \� FRPtD� WLHUUD�� OD� UHDOH]D� HVSDUFtD� VX� PHQWH�
VXEMHWLYD�H�LQIDQWLO�HQ�ORV�FROXPSLRV�GH�MDUGLQHV�GH�ORV�OXMRVRV�FDVWLOORV��
eVD� HUD� OD� pSRFD� HQ� TXH� HO� IDPRVR� &DJOLRVWUR� HVWDED� YLYLHQGR� XQD� JUDQ� FULVLV� GH� FDUiFWHU�
SROtWLFR�� (UDQ�� QDGD�PHQRV�� ORV�PRPHQWRV� WDQ� IDPRVRV� FLWDGRV� SRU�$OHMDQGUR�'XPDV� HQ� HO�
GUDPD�GHO�³&ROODU�GH�OD�5HLQD´����
(Q�GLFKDV�pSRFDV��&DJOLRVWUR�VH�HQFRQWUDED�HQ�XQ�FRQIOLFWR�DPRURVR�SROtWLFR��HQ�TXH�HO�RELVSR�
5DMDQ�� ORFDPHQWH� HQDPRUDGR� GH�0DUtD� $QWRQLHWD� UHLQD� GH� )UDQFLD�� VH� GHMy� HQJDxDU� SRU� OD�
SURVWLWXWD�PiV�DVWXWD�GH�OD�pSRFD��(VWD�GDPD�QR�PX\�GHVHDEOH��SRU�VXSXHVWR��HUD�OD�'$0$�GH�
OD�0RWD�� TXLHQ� OOHJy� DO� FROPR�GH�PHWHU� D�&DJOLRVWUR� D� OD�PLVPtVLPD� FiUFHO� D� WUDYpV� GH� VXV�
LQWULJDV� \� GH� OD� DXGD]� KD]DxD� GH� HGXFDU� D� XQD� FRPSDxHUD� SURVWLWXWD� \� QDGD�PHQRV� KDFHUOD�
SDVDU�SRU�³0DUtD�$QWRQLHWD´��
*UDFLDV�D�VX�³PDHVWUtD´��&DJOLRVWUR�SXGR�VDOLU�GH� OD�FiUFHO�DO� LJXDO�TXH�6HUDILQD�� VX�HVSRVD��
FXDQGR� OOHJDURQ� D� VX� FDVD� PRUDGD�� GLH]� PLO� SHUVRQDV� GH� OD� DOWD� VRFLHGDG� \� GHO� SXHEOR� OH�
HVWDEDQ�IHVWHMDQGR�VX�OLEHUWDG��
&DJOLRVWUR�IXH�PX\�TXHULGR�\�UHVSHWDGR�HQ�)UDQFLD�\�HQ�$XVWULD��IXH�SUHFLVDPHQWH�DOOt�GRQGH�
WXYR� HO� HQFXHQWUR� SRFR� WULVWH� FRQ� 6DPDHO�� 3UHFLVDPHQWH�� HQ� 9LHQD� VH� FRQRFLHURQ�� FXDQGR�
6DPDHO�HUD�XQ�%RGKLVDWWZD�FDtGR��
(Q� XQD� QRFKH�PX\� IUtD� \� HQ� XQD� GH� ODV� SULQFLSDOHV� WDEHUQDV��&DJOLRVWUR� HQFRQWUy� D�6DPDHO�
WRPDQGR�FRSDV�GH�µHVSXPRVR�YLQR¶��\� OH�SUHJXQWy�HQIiWLFDPHQWH��©¢4Xp�KDFHV"��¢DFDVR�QR�
UHFXHUGDV�TXH�HUHV�HO�'LDQL�%RGKLVDWWZD�GHO�4XLQWR�GH�ORV�6LHWH�TXH�SHUWHQHFHV�D�OD�2UGHQ�
6XSHULRU���"ª�
(O�GLiORJR�VH�SURORQJy�KDVWD�DOWDV�KRUDV�GH�OD�QRFKH��SXHVWR�TXH�6DPDHO�SRU�OD�LQIOXHQFLD�GHO�
³\R�DOFRKRO´��QR�SXGR�OOHJDU�D�ODV�DOWXUDV�GH�XQ�&DJOLRVWUR��TXLHQ�OOHJy�D�WHQHU�OD�FDSDFLGDG�GH�
³YLYLILFDU�HO�FDUEyQ�\�KDFHU�GLDPDQWHV�GHO�PHMRU�TXLODWH���´�
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(/�0$548e6�-8$1�&215$'2�
(Q�WLHPSRV�GHO�WHUULEOH�,QTXLVLGRU�7RPiV�GH�7RUTXHPDGD��eO�VH�UHHQFDUQy�HQ�(VSDxD�\�pVWH�HV�
RWUR�UHODWR�PX\�LQWHUHVDQWH����+DEODU�VREUH�HO�FLWDGR�LQTXLVLGRU�\�HO�VDQWR�RILFLR��FLHUWDPHQWH�
QR�UHVXOWD�PX\�DJUDGDEOH��SHUR�HVR�HV�DKRUD�FRQYHQLHQWH����6DPDHO�IXH�HQWRQFHV�XQ�0DUTXpV�
PX\�FpOHEUH�TXLHQ�SRU�GHVJUDFLD�KXER�GH�SRQHUVH�HQ�FRQWDFWR�FRQ�DTXHO�H[HFUDEOH�LQTXLVLGRU�
WDQ�SHUYHUVR�FRPR�DTXHO�RWUR�OODPDGR�-XDQ�GH�$UEXFHV��
(Q�DTXHO�WLHPSR�UHHQFRQWUy�DO�WUDLGRU�%UXWR�UHLQFRUSRUDGR�HQ�XQ�QXHYR�RUJDQLVPR�KXPDQR��
£4XH� FRQGH� WDQ� LQFLVLYR�� WDQ� PRUGD]�� LUyQLFR����� EXHQD� EXUOD� KDFtD� GH� VX� SHUVRQD���� £4Xp�
LQVXOWRV��£4Xp�VDUFDVPRV��
'H�QLQJXQD�PDQHUD�TXHUtD�pO�HQIUDVFDUVH�HQ�QXHYDV�GLVSXWDV��QR�WHQtD�JDQDV�GH�HQIDGDUVH����
/D� JURVHUtD�� OD� LQFXOWXUD� GH� DTXHO� QREOH�� OH� GHVDJUDGDED� HVSDQWRVDPHQWH�� PDV� QR� TXHUtD�
KHULUOR��/H�SDUHFLy�EXHQR�HYLWDU�GXHORV�\�SRU�HVR�EXVFy�DO�LQTXLVLGRU��
&XDOTXLHU�GtD�GH�HVRV�WDQWRV�PX\�GH�PDxDQD��VH�GLULJLy�DO�SDODFLR�GH�OD�,QTXLVLFLyQ��pO�GHEtD�
EXVFDU�VROXFLyQ�LQWHOLJHQWH�SDUD�VX�FRQVDELGR�SUREOHPD����
£2K��6HxRU�0DUTXpV��£TXp�PLODJUR�YHUOR�D�XVWHG�SRU�DTXt��¢(Q�TXp�SXHGR�VHUYLUOH"�
$Vt�FRQWHVWy�D�VX�VDOXGR�HO�PRQMH�TXH�HVWDED�VLHPSUH�D�OD�SXHUWD�GHO�SDODFLR�GRQGH�IXQFLRQDED�
HO�µ6DQWR�2ILFLR¶����
0XFKDV�JUDFLDV�D�VX�UHYHUHQFLD�±OH�GLMR±��YHQJR�D�SHGLUOH�XQD�FLWD�FRQ�HO�VHxRU�,QTXLVLGRU����
�³+R\� HV� XQ� GtD� GH� PXFKDV� YLVLWDV�� VHxRU� 0DUTXpV�� SHUR� WUDWiQGRVH� GH� XVWHG� YR\�
LQPHGLDWDPHQWH�D�JHVWLRQDU�VX�DXGLHQFLD�´�
'LFKDV�WDOHV�SDODEUDV�GHVDSDUHFLy�DTXHO�IUDLOH�SDUD�UHDSDUHFHU�DQWH�pO�LQVWDQWHV�GHVSXpV����
³3DVH� XVWHG�� VHxRU� 0DUTXHV�� KH� FRQVHJXLGR� SDUD� XVWHG� OD� DXGLHQFLD´�� ³0XFKDV� JUDFLDV� VX�
UHYHUHQFLD���´��OH�FRQWHVWy��
$WUDYHVy�XQ�SDWLR�\�SHQHWUy�HQ�XQ�VDOyQ��HO�FXDO�HVWDED�HQ�FRPSOHWD�RVFXULGDG��SDVy�D�RWUD�VDOD�
\� OD� KDOOy� WDPELpQ� HQ� WLQLHEODV�� SHQHWUy� SRU� ~OWLPR� HQ� OD� WHUFHU� SLH]D� \� VREUH� OD� PHVD�
UHVSODQGHFtD�XQD�OiPSDUD����$OOt�HQFRQWUy�DO�WHPLEOH�,QTXLVLGRU�7RUTXHPDGD����
(O�FHQRELWD�DTXHO�SDUHFtD�FLHUWDPHQWH�XQ�VDQWR����£4Xp�PLUDGD�����£4Xp�DSWLWXGHV�WDQ�EHDWLILFDV��
£4Xp�SRVHV�SLHWLVWDV�����6REUH�VX�SHFKR�UHVSODQGHFtD�XQ�FUXFLILMR���
£&XiQWD�VDQWXUURQHUtD�'LRV�PtR��£4Xp�PRMLJDWHUtD�WDQ�KRUULSLODQWH�����(V�RVWHQVLEOH�TXH�HO�<2�
)$5,6(2�HVWDED�ELHQ�IXHUWH�HQ�HVWH�PRQMH�D]XO����
'HVSXpV�GH�PXFKRV�VDOXGRV�\�UHYHUHQFLDV�GH�DFXHUGR�FRQ�ODV�FRVWXPEUHV�GH�OD�pSRFD��VH�VHQWy�
DQWH�OD�PHVD�MXQWR�DO�IUDLOH����
³¢(Q�TXp�SXHGR�VHUYLUOH�VHxRU�0DUTXpV"�+DEOH�XVWHG���´�
³0XFKDV�JUDFLDV��VX�VHxRUtD´��FRQWHVWy��
³6XFHGH� TXH� HO� &RQGH� �IXODQR� GH� WDO�� PH� KD� KHFKR� OD� YLGD� LPSRVLEOH�� LQVXOWiQGRPH� SRU�
HQYLGLD��LURQL]iQGRPH��FDOXPQLiQGRPH��HWF�´��OH�GLMR�HO�0DUTXpV��
³£2K�� 1R� VH� SUHRFXSH� XVWHG� SRU� HVR�� VHxRU� 0DUTXpV�� \D� FRQWUD� HVH� &RQGH� KD\� PXFKDV�
TXHMDV�´�
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³,QPHGLDWDPHQWH�GDUp�yUGHQHV�SDUD�TXH�OR�FDSWXUHQ��/R�HQFHUUDUHPRV�HQ�OD�WRUUH�GHO�PDUWLULR��
OH� DUUDQFDUHPRV� ODV� XxDV� GH� ODV� PDQRV� \� GH� ORV� SLHV� \� OR� HFKDUHPRV� HQ� ORV� GHGRV� SORPR�
GHUUHWLGR� SDUD� WRUWXUDUOH�� GHVSXpV� TXHPDUHPRV� VXV� SODQWDV� FRQ� FDUERQHV� HQFHQGLGRV� \� SRU�
~OWLPR�OR�TXHPDUHPRV�YLYR�HQ�OD�KRJXHUD���´�OH�GLMR�7RUTXHPDGD��
³£3HUR��SRU�'LRV��¢6H�KD�YXHOWR�ORFR�HVWH�PRQMH"´��SHQVy�SDUD�VXV�DGHQWURV���-DPiV�SHQVy�LU�
WDQ�OHMRV��VyOR�EXVFDED�HQ�OD�&DVD�,QTXLVLWRULDO�XQD�DPRQHVWDFLyQ�FULVWLDQD�SDUD�HVH�&RQGH�HQ�
OD�FXDO�VH�KDEtD�UHLQFRUSRUDGR�DTXHOORV�YDORUHV�TXH�RWUR�HVWXYLHURQ�PHWLGRV�HQ�OD�SHUVRQDOLGDG�
GH�%UXWR����
$TXHO�PRQMH�D]XO�VHQWDGR�HQ�OD�PHVD�VDFUD�FRQ�HVH�URVWUR�GH�SHQLWHQWH�\�DQDFRUHWD��HQ�DFWLWXG�
SLHWLVWD�\�HO�&ULVWR�FROJDGR�DO�FXHOOR����$TXHOOD�VLQJXODU�EHDWtILFD�WDQ�GHYRWD�\�FUXHO��WDQ�GXOFH�
\�EiUEDUD��WDQ�VDQWXUURQD�\�SHUYHUVD����$TXHO�PDOYDGR�YHVWLGR�FRQ�SLHO�GH�RYHMD��GHVSHUWy�HQ�HO�
LQWHULRU�GH� VX�&RQFLHQFLD�XQ�QR�Vp�TXp��TXH�VLQWLy�TXH�DTXHOOR�TXH� WHQtD�GH�%RGKLVDWWZD�VH�
VXEOHYDED��SURWHVWDED�\�JHPtD��8QD�WHPSHVWDG�tQWLPD�KDEtD�HVWDOODGR�HQ�pO�PLVPR��HO�UD\R��HO�
WUXHQR�QR�GHPRUDURQ�HQ�DSDUHFHU�\�HQWRQFHV����
£2K�'LRV��6XFHGLy�OR�TXH�WHQtD�TXH�VXFHGHU����³£(V�XVWHG�XQ�SHUYHUVR´�±OH�GLMR�HO�0DUTXpV±�
³<R� QR� KH� YHQLGR� D� SHGLUOH� TXH� TXHPH� YLYR� D� QDGLH�� VyOR� KH� YHQLGR� D� VROLFLWDUOH� XQD�
DPRQHVWDFLyQ�SDUD�HVH�QREOH��£XVWHG�HV�XQ�DVHVLQR���SRU�HVR�HV�TXH�QR�SHUWHQH]FR�D�VX�VHFWD���´�
HWF���HWF���HWF���
³£$K�� &RQTXH� HVDV� WHQHPRV� VHxRU� 0DUTXpV���´� (QIXUHFLGR� HO� SUHODGR� KL]R� UHVRQDU� FRQ�
YHKHPHQFLD� XQD� VRQRUD� FDPSDQLOOD� \� HQWRQFHV� FRPR� SRU� HQFDQWR� DSDUHFLHURQ� HQ� HO� UHFLQWR�
XQRV�FXDQWRV�FDEDOOHURV�DUPDGRV�KDVWD�ORV�GLHQWHV����³3UHQGHG�D�pVWH´�H[FODPy�HO�DEDWH��³£8Q�
PRPHQWR�� 5HVSHWDG� ODV� UHJODV� GH� OD� FDEDOOHUtD�� UHFRUGDG� TXH� HVWDPRV� HQWUH� FDEDOOHURV�� QR�
WHQJR�HVSDGD��GDGPH�XQD�\�PH�EDWLUp�FRQ�FDGD�XQR�GH�YRV�´�LQWHUSHOy�HO�0DUTXpV��8QR�GH�HVRV�
YDURQHV��ILHO�DO�&yGLJR�GH�OD�&DEDOOHUtD��OH�KL]R�HQWUHJD�GH�XQD�HVSDGD�\�OXHJR����VDOWy�VREUH�pO�
FRPR�OHyQ��1R�HQ�YDQR�HO�0DUTXpV�WHQtD�\D�IDPD�GH�VHU�XQ�JUDQ�HVSDGDFKtQ�����
&XDO� YXHODQ� HQ� HO� DLUH� FRSRV� GH� QLHYH� FRQJHODGD� DO� VRSOR� GHO� HWpUHR� %RUHDV�� VH� HVSDUFtDQ�
GHQWUR�GH�DTXHO�UHFLQWR�LQTXLVLWRULDO�IXHUWHV�\�UHVSODQGHFLHQWHV�FDVFRV��HVFXGRV�FRQYH[RV��ODV�
FRUD]DV�GXUDV�\�ODV�ODQ]DV�GH�IUHVQR��<�DVFHQGtD�DO�8UDQR�VX�UHVSODQGRU�\��FLHUWDPHQWH��YHtD�OD�
WLHUUD�LOXPLQDGD�SRU�HO�EULOOR�GHO�EURQFH�\�WUHSLGDQGR�EDMR�ODV�SODQWDV�GH�ORV�JXHUUHURV��\�HQ�
PHGLR�GH�HOORV�HVWDED�pO�EDWLpQGRVH�HQ�GXUD�EUHJD�FRQ�HVH�RWUR�FDEDOOHUR��
&XDO�VH�GHVWUR]D�OD�OLJHUD�QDYH��FXDQGR�HO�DJXD�GHO�PDU�LQIODGR�SRU�ORV�YLHQWRV��TXH�VRSODQ�FRQ�
YHKHPHQFLD�GHVGH�ODV�QXEHV��OD�DFRPHWH��FXEULpQGROD�SRU�FRPSOHWR�OD�HVSXPD��HQ�WDQWR�HO�DLUH�
KDFH�JHPLU�OD�YHOD��DVXVWDQGR�D�ORV�PDULQHURV�FRQ�OD�PXHUWH�FHUFDQD��DVt�HO�WHPRU�GHVWUR]DED�
ORV�SHFKRV�GHO�FRUD]yQ�GH�DTXHOORV�FDEDOOHURV�TXH�FRQWHPSODEDQ�OD�EDWDOOD����
2EYLDPHQWH�pO�HVWDED�YLFWRULRVR�HQWUH�HO�HVWUXHQGRVR�FKRFDU�GH�ORV�DFHURV�\�VyOR�IDOWDED�XVDU�
VX�PHMRU�HVWRFDGD�SDUD�SRQHU�IXHUD�GH�FRPEDWH�D�DTXHO�JXHUUHUR����(VSDQWDGRV�ORV�VHxRUHV�DQWH�
OD� SUR[LPLGDG� LQHYLWDEOH� GH� OD� WHUULEOH� SDUFD� VREHUDQD�� VH� ROYLGDURQ� GH� WRGDV� ODV� UHJODV�
FDEDOOHUHVFDV�\�HQWRQFHV�HQ�SDQGLOOD�OR�DWDFDURQ����(VR�Vt�TXH�QR�OR�DJXDUGDED��)XH�JUDYH�SDUD�
pO� WHQHU�TXH�GHIHQGHUVH�GH� WRGD�DTXHOOD�FDWHUYD�ELHQ�DUPDGD����+XER�GH�SHOHDU�KDVWD�TXHGDU�
H[KDXVWR��H[WHQXDGR��YHQFLGR��SXHV�HOORV�HUDQ�PXFKRV����/R�TXH�VXFHGLy�GHVSXpV�HV�ELHQ�IiFLO�
DGLYLQDUOR��IXH�TXHPDGR�YLYR�HQ�OD�KRJXHUD�HQ�SOHQR�SDWLR�GHO�SDODFLR�GH�OD�,QTXLVLFLyQ����
$PDUUDGR� D� XQ� SRVWH� GHVSLDGDGR�� VREUH� OD� OHxD� YHUGH� TXH� DUGtD� FRQ� IXHJR� OHQWR�� pO� VHQWtD�
GRORUHV� LPSRVLEOHV� GH� GHVFULELU� FRQ� SDODEUDV�� HQWRQFHV� YLR� FRPR� VXV� SREUHV� FDUQHV�
LQFLQHUDGDV� VH� GHVSUHQGtDQ� FD\HQGR� HQWUH� ODV� OODPDV���� (PSHUR�� HO� GRORU� KXPDQR� SRU� PX\�
JUDYH�TXH�pVWH�VHD�WLHQH�WDPELpQ�XQ�OtPLWH�ELHQ�GHILQLGR�PiV�DOOi�GHO�FXDO�H[LVWH�OD�IHOLFLGDG����
1R� HV� SXHV� GH� H[WUDxDU� TXH� DO� ILQ� H[SHULPHQWDVH� FLHUWD� GLFKD�� VLQWLy� VREUH� pO� DOJR� PX\�
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DJUDGDEOH��FRPR�VL�XQD�OOXYLD�UHIUHVFDQWH�\�ELHQKHFKRUD�HVWXYLHUD�FD\HQGR�GHVGH�HO�FLHOR����6H�
OH�RFXUULy�GDU�XQ�SDVR��£&XiQ�VXDYH� OR�VLQWLy��6DOLy�GH�DTXHO�SDODFLR�FDPLQDQGR�GHVSDFLWR����
GHVSDFLWR���� QR� SHVDED� QDGD�� £HVWDED� \D� GHVHQFDUQDGR�� $Vt� IXH� FRPR� YLQR� D� PRULU� GXUDQWH�
DTXHOOD�pSRFD�HVSDQWRVD�GH�OD�µ6DQWD�,QTXLVLFLyQ¶��

(/�0$<25�'$1,(/�&2521$'2�
(Q�OD�PD\RUtD�GH�ODV�RFDVLRQHV�OD�KLVWRULD�VH�HQFXHQWUD�HTXLYRFDGD�HQ�OD�PD\RU�SDUWH�GH�VXV�
SXQWRV��(V�OyJLFR�TXH�OD�KXPDQLGDG�HVWp�VRPHWLGD�DFWXDOPHQWH�EDMR�OD�KLSQRVLV�GH�OD�WHUULEOH�
IUDVH�� ³OD� KXPDQLGDG� TXLHUH� VHU� HQJDxDGD�� HQJDxpPRVOD´�� (V� WULVWH� HO� SDQRUDPD� HQ� TXH� VH�
GHVHQYXHOYH�WRGR�HO�XQLYHUVR�VRFLDO��ODV�YHUGDGHV�VLHPSUH�VH�YHQ�H[LJLGDV�SRU�GHPRVWUDFLRQHV��
PLHQWUDV�TXH�OD�PHQWLUD�HV�FUHtGD�ILHOPHQWH�VLQ�FRPSUREDFLyQ�DOJXQD���
/D�KLVWRULD�GHO�PXQGR�\�GH� ORV�DFRQWHFLPLHQWRV�HQ�VX�PD\RU�SDUWH�HV� IDOVD��GHELGR�D�TXH� OD�
PHQWH�GH�DTXHOORV�TXH�WLHQHQ�HQ�VXV�PDQRV�HO�SRGHU�GH�OD�FXOWXUD��VH�HQFXHQWUD�SURVWLWXLGD��SRU�
VXV�SUHMXLFLRV�\�SRU�ORV�LQWHUHVHV�HFRQyPLFRV��
/D� 5HYROXFLyQ� 0H[LFDQD� KD� VLGR� HVWXGLDGD� SRU� PXFKRV� KRPEUHV� GRFWRV�� TXLHQHV� VH� KDQ�
GHGLFDGR�D�HVFULELU�WDQ�ODUJRV�\�WHGLRVRV�WRPRV�TXH�\D�QDGLH�OHV�SRQH�DWHQFLyQ��
(VWH�FDStWXOR�YD�GHGLFDGR�D� WRGRV�DTXHOORV�TXH�VH�HQFXHQWUDQ�KDVWLDGRV�GH� OD� IDOVHGDG�\�GHO�
HQJDxR�� DTXt� FRQRFHUiQ� OD� DFWLWXG� GH� XQ� SHUVRQDMH�� TXLHQ� D� SULQFLSLRV� GH� VLJOR� OOHYDED� OD�
FKLVSD�GH� OD� UHYROXFLyQ�HQ�XQ�FXHUSR�PH[LFDQR��/DV�H[SHULHQFLDV�\�VXFHVRV�YLYLGRV�SRU�(/�
0$<25�'$1,(/�&2521$'2��H[LVWHQFLD�GH�6DPDHO�HQ�OD�UHYROXFLyQ�PH[LFDQD��KDEUtDQ�
GH�VHUYLUOH�SDUD�XQ�IXWXUR��HO�FXDO�HVWDED�³SUHGHVWLQDGR´��
/D�YLGD�PH[LFDQD�VH�HQFRQWUDED�PDWL]DGD�SRU�JUDQ�FDQWLGDG�GH�VXFHVRV�WUiJLFRV��HQWUH�HOORV�OD�
PXHUWH�GH�-XiUH]��(O�FDSLWDOLVPR�\DQTXL��\�VX�H[SDQVLRQLVPR��ODFHUDEDQ�DO�SXHEOR�PH[LFDQR��
ODV� OLJDV� GHO� JHQHUDO� 3RUILULR�'tD]� FRQ� DOJXQRV� VHFWRUHV� QRUWHDPHULFDQRV� OOHYDEDQ� FDGD� GtD�
PiV�\�PiV�D� OD�GHFDGHQFLD�GH� OD�KHUPRVD� UHS~EOLFD�� OD�SHQHWUDFLyQ�FDSLWDOLVWD�H[WUDQMHUD�QR�
SHUPLWtD� WHQHU� XQD� YLGD� WUDQTXLOD� HVSLULWXDOPHQWH� D� UDt]� GH� OD� WHQVLyQ� HFRQyPLFD�� /RV�
IHUURFDUULOHV��ODV�PLQDV��HO�SHWUyOHR��OD�LQGXVWULD�WH[WLO��HO�FRPHUFLR��ODV�DVRFLDFLRQHV�GH�FUpGLWR�
\�ODV�WLHUUDV��FRPHQ]DURQ�D�PLQDU�HO�FRUD]yQ�\�OD�HVHQFLD�GH�ORV�PH[LFDQRV��FRUURPSLpQGRORV�\�
DFUHFHQWDQGR�HO�GHVDUUROOR�GHO�HJR�TXH�KDEUtD�GH�DXPHQWDU�OD�SUREOHPiWLFD�GH�XQ�SXHEOR��TXH�
KDEtD� VLGR� GHVDORMDGR� \� DSDUWDGR� GH� XQD� SRGHURVD� FLYLOL]DFLyQ� HVSLULWXDO� FRPR� OR� IXH� OD�
$]WHFD��
/D�EXUJXHVtD�QDFLRQDO�� OD�SHTXHxD�EXUJXHVtD��HO�SUROHWDULDGR�� ORV�FDPSHVLQRV��HO�SRUILULDWR�\�
VX� FDFDUHDGD� ILORVRItD� SRVLWLYLVWD� \� HO� PRGHUQLVPR� GL]TXH� FRQ� HVStULWX� GH� FODVH�� WRGR� HVWR�
FRPR�VL�IXHUD�SRGHURVD�FLFXWD�TXH�GHVWUR]DUD�ODV�HQWUDxDV�VDQDV�\�QREOHV�GH�XQ�SXHEOR�QDFLGR�
GH�XQD�DOWtVLPD�FLYLOL]DFLyQ��ORV�LED�OOHYDQGR��GtD�WUDV�GtD��D�XQD�DJRQtD�QDGD�HQYLGLDEOH���
0p[LFR�� WLHUUD� GH� ORV� $]WHFDV�� VH� HQFRQWUDED� SDVDQGR� SRU� HWDSDV� QHWDPHQWH� LQYROXWLYDV�� OD�
GHVFRPSRVLFLyQ�GHO�SRUILULDWR��OD�RSRVLFLyQ��OD�KXHOJD�HQ�HO�PLQHUDO�GH�&DQDQHD��OD�KXHOJD�GH�
ORV�REUHURV�WH[WLOHV�\�ORV�VXFHVRV�GH�UtR�EODQFR��OD�UHEHOLyQ�FDPSHVLQD�GH�ORV�\DQTXLV��PD\DV��
PD\RV� \� WRPRFKLWDFRV�� KDFtDQ� VHQWLU� HO� DPELHQWH� QDFLRQDO� FRPR� VL� pVWH� IXHUD� ORV� PLVPRV�
FtUFXORV�GDQWHVFRV��
&RQRFLGR� HVWH� SDQRUDPD� \�� VLHQGR� YLYLGR� SRU� PXFKRV� KXPLOGHV� \� VLQFHURV� PH[LFDQRV�� VH�
HPSH]DED�D�VHQWLU�TXH�HO�FiQWDUR�VH�HVWDED�UHEDVDQGR�\�TXH�VH�HQFRQWUDED�D�SXQWR�GH�HVWDOODU��
,QLFLDURQ�VX�DSDULFLyQ�SHUVRQDMHV�GH�OD� WDOOD�\�WHPSOH�FRPR�0DGHUR��=DSDWD��3DQFKR�9LOOD�\�
PiV�WDUGH�DTXHO�FDPSHVLQR�TXH�OOHJDUtD�D�VHU�HO�PD\RU�'DQLHO�&RURQDGR��
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8Q�SDtV� WLHQH�HQ�RFDVLRQHV�VHPHMDQ]D�FRQ� OD�QDWXUDOH]D��%LHQ�VDEHPRV�TXH� OD�QDWXUDOH]D�QR�
JXVWD� TXH� QDGLH� VH� OLEHUH� R� UHYROXFLRQH�� \D� TXH� VLQ� HO� KRPEUH�PRULUtD�� \� HV� OyJLFR� TXH� VH�
HQFXHQWUDQ�HQ�MXHJR�ORV�LQWHUHVHV�GH�OD�HFRQRPtD�GH�OD�QDWXUDOH]D��GH�LJXDO�IRUPD�VXFHGH�FRQ�
ORV� JRELHUQRV�� 7DPSRFR� OHV� LQWHUHVD�� QL� JXVWDQ� GH� ORV� TXH� TXLHUHQ� UHYROXFLRQDUVH�� 8Q�
JRELHUQR��DO�LJXDO�TXH�HO�RUJDQLVPR�KXPDQR�FXDQGR�VLHQWH�TXH�KD\�XQD�FpOXOD�UHEHOGH��HQYtD�
VXV�DQWLFXHUSRV�R�PHFDQLVPRV�GH�GHIHQVD��)XH�DVt�TXH��HQ�HO�SHUtRGR�GHO�JRELHUQR� LQWHULQR��
KXER�XQ�SURSyVLWR��FXDO�IXH�HO�GH�ODQ]DUVH�D�OD�WDUHD�FRQWUDUUHYROXFLRQDULD��
(Q�DPELHQWHV�GH�HVWH�WLSR��WRGR�HO�PXQGR�UHDFFLRQD�PHFiQLFDPHQWH��VLQ�FRQFLHQFLD�DOJXQD��(O�
UHLQR�GHO� HJR� WRPD�SOHQD�SUHSRQGHUDQFLD� \� FRPLHQ]D� OD� DSDULFLyQ�GHO� FULPHQ�� GHO� \R� DFXVR�
HWF���HWF���HWF��
/DV�DFFLRQHV�GH�DUPDV�LQLFLDOHV�FRPHQ]DURQ�D�JDVWDUVH�\�HO�SXHEOR�VH�ODQ]y�HQ�DUPDV�HQ�HO�DxR�
GH�������
/D� LQVXERUGLQDFLyQ� GH� 3DQFKR� 9LOOD� \� VXV� FRQIHUHQFLDV� HQ� 7RUUHyQ� PDUFDEDQ� \D� OD� OODPD�
DOWLYD�GH�OD�UHYROXFLyQ����
0LHQWUDV�WDQWR��SRU�DOOi��HQ�WLHUUDV�iULGDV�H�LQKyVSLWDV��VH�HQFRQWUDED�YLYLHQGR�HQ�XQD�FDVXFKD�
TXH�VH�VRVWHQtD�SRU�PLODJUR��XQ�PH[LFDQR�KXPLOGH�SHUR�GH�DUURJDQWH�DSDULHQFLD��6H�OODPDED�
'DQLHO� &RURQDGR�� eO�� SRU� FLHUWD� LQTXLHWXG� LQWHUQD�� FRPHQ]y� D� VHJXLU� PX\� GH� FHUFD� HO�
GHVHQYROYLPLHQWR�GH� OD� UHYROXFLyQ��1R�TXHUtD� WDPSRFR� WRPDU�GHWHUPLQDFLRQHV�SUHFLSLWDGDV��
DQDOL]DED�� PHGLWDED� H� LQTXLUtD� VREUH� OD� QHFHVLGDG� GH� FRQYHUWLUVH� WDPELpQ� HQ� XQ�
UHYROXFLRQDULR�����
'HVSXpV�GH�SURIXQGDV�PHGLWDFLRQHV�\�UHIOH[LRQHV��YLR�OD�QHFHVLGDG�GH�VDFULILFDUVH�SRU�WRGRV�
VXV� KHUPDQRV� GH� 0p[LFR�� $Vt� IXH� FRPR� UHQXQFLy� D� VX� WUDEDMR� \� FRPHQ]y� D� GLULJLUVH� GH�
KDFLHQGD�HQ�KDFLHQGD�GH�ORV�JUDQGHV�WHUUDWHQLHQWHV��FRQYHQFLHQGR�D�ORV�SREUHV�\�PDOWUDWDGRV�
FDPSHVLQRV�GH�TXH�OR�DFRPSDxDUDQ�D�XQLUVH�\�D�OXFKDU�HQ�DUPDV�FRQ�HO�µ&HQWDXUR�GHO�1RUWH¶¶��
HO�JHQHUDO�3DQFKR�9LOOD��(Q�VX�GLItFLO�FDPLQR�D�WUDYpV�GH�PLOHV�GH�NLOyPHWURV�ORJUy�UHXQLU�XQ�
EXHQ�JUXSR�GH�LQWHUHVDGRV�HQ�OD�OXFKD��6XV�FXHUSRV�LEDQ�FXELHUWRV�SRU�XQ�URSDMH�TXH�FDVL�QR�
HUD� URSD��SXHVWR�TXH�GLItFLOPHQWH�FXEUtD�VXV�FDUQHV��6XV�DUPDV�HUDQ�XQRV�VLPSOHV�PDFKHWHV��
SHUR�VX�IXHU]D�GH�³/LEHUWDG´��HUD�OR�PiV�SRGHURVR�TXH�SRVHtDQ��
'LFKRVDPHQWH� ORJUDURQ� OOHJDU� DQWH� OD�SUHVHQFLD�GHO� µ&HQWDXUR�GHO�1RUWH¶¶��'DQLHO�&RURQDGR�
�6DPDHO�� FRQ�PXFKD� VHJXULGDG� \� DWUHYLPLHQWR� OH� GLMR� TXH� VH� TXHUtD� XQLU� D� VX� QREOH� FDXVD��
3DQFKR�9LOOD�VH�VRQULy�DO�YHU�D�DTXHO�HVFXiOLGR�SHORWyQ��SHUR�VH�DGPLUy�GH�OD�GHFLVLyQ�GH�HVWH�
H[WUDxR�KRPEUH�\�GH�DTXHOORV�TXH�OR�DFRPSDxDEDQ��LQPHGLDWDPHQWH�PDQGy�D�OODPDU�D�XQR�GH�
VXV� µPXFKDFKLWRV¶�� FRPR� FDULxRVDPHQWH� VROtD� GHFLU� D� VXV� VROGDGRV�� 0iV� WDUGH� OHV� WUDMHURQ�
FDEDOORV��DUPDV�\�URSD��OR�FXDO�ORV�HVWLPXOy�D~Q�PiV��
)XH� WUDVFXUULHQGR� HO� WLHPSR� \� 'DQLHO� &RURQDGR�� D� WUDYpV� GH� PXFKDV� OXFKDV�� VH� IXH�
FRQYLUWLHQGR�HQ�XQRV�GH�ORV�µWUHLQWD�GRUDGRV¶�GH�3DQFKR�9LOOD��'DQLHO�&RURQDGR�VXSR�JDQDUVH�
OD�FRQILDQ]D��DSUHFLR�\�DPLVWDG�GHO�JHQHUDO��KDVWD�WDO�SXQWR�TXH��HQ�ODV�SULQFLSDOHV�EDWDOODV�TXH�
OLEUy��SLGLy�VX�RULHQWDFLyQ�\D�TXH�FRQRFtD�TXH�'DQLHO�&RURQDGR�HUD�XQ�JUDQ�RFXOWLVWD����
(Q�XQD�RFDVLyQ�HO�0D\RU�'DQLHO�&RURQDGR��TXLHQ�\D�KDEtD�VLGR�DVFHQGLGR�SRU�VXV�PpULWRV�D�
HVWH�JUDGR��VH�HQFRQWUDED�GHVFDQVDQGR�HQ�XQD�KDELWDFLyQ��(QWUH�GRUPLGR�HVFXFKy�XQRV�JROSHV�
HQ� OD�SXHUWD�� UiSLGDPHQWH�VH�GLULJLy�KDFLD�HOOD�� OD�DEULy�\�VXV�RMRV�SXGLHURQ�GDUVH�FXHQWD�GH�
TXH�HVWDED�DQWH�VX�SUHVHQFLD�HO�JHQHUDO�3DQFKR�9LOOD��TXLHQ�D�VX�YH]�OH�GLMR��
³4XLHUR�TXH�PH�DYHULJ�HV�FXDQWRV�IHGHUDOHV�YLHQHQ�HQ�FDPLQR��HQ�WL�HVWi�OD�YLGD�GH�PXFKRV�
TXH�QRV�DFRPSDxDQ��WDPELpQ�TXLHUR�TXH�PH�LQIRUPHV�TXp�DUPDPHQWR�WUDHQ�\�HQ�TXp�OXJDU�VH�
HQFXHQWUDQ�´�
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³&RPR�XVWHG�PDQGH�PL�JHQHUDO´�� FRQWHVWy�'DQLHO�� ³/H� VROLFLWy�TXH�PH�Gp����PLQXWRV�SDUD�
DYHULJXDUOR´��(O�*HQHUDO�GLR�PHGLD�YXHOWD�\�VH�UHWLUy�VLOHQFLRVDPHQWH��'DQLHO�VH�GLULJLy�D�VX�
GXUR�OHFKR��VH�VXPHUJLy�HQ�SURIXQGR�VXHxR��KDVWD�ORJUDU�HO�GHVGREODPLHQWR�DVWUDO��
(QFRQWUiQGRVH�HQ�FXHUSR�DVWUDO�VH�GLULJLy�HQ�E~VTXHGD�GH�ORV�IHGHUDOHV�� ORV�HQFRQWUy�\�SXGR�
UHDOL]DU�WRGD�OD�LQYHVWLJDFLyQ�TXH�QHFHVLWDED��UHJUHVy�D�VX�FXHUSR�\�HQ�HVRV�SUHFLVRV�LQVWDQWHV�
HO�JHQHUDO�3DQFKR�9LOOD�HVWDED�QXHYDPHQWH�WRFDQGR�D�OD�SXHUWD����
����0L�*HQHUDO��±OH�GLMR±�YLHQGR� WDQWRV�FDEDOORV��SRU�Q~PHUR�GH�VROGDGRV�� WUDHQ� WDOHV�\� WDOHV�
DUPDPHQWRV�\�YLHQHQ�SRU�DTXHO�OXJDU����(O�µ&HQWDXUR�GHO�1RUWH¶¶��GHVFRQILDGR�FRPR�HV�OyJLFR��
HQYLy�D�XQR�GH�ORV�VROGDGRV�GH�FRQILDQ]D�DO�OXJDU�LQGLFDGR��SRFR�WLHPSR�GHVSXpV�UHJUHVDED�HO�
HQYLDGR�FRQILUPiQGROH��\�PLUDQGR�D�VX�YH]�H[WUDxDPHQWH�DO�0D\RU��TXH�WRGD�OD�LQIRUPDFLyQ�
HUD�H[DFWD�\�SHUIHFWD��)XH�DVt�FRPR�HO�*HQHUDO�3DQFKR�9LOOD�ORJUy�JDQDU�XQD�GH�ODV�SULQFLSDOHV�
EDWDOODV��JUDFLDV�D�OD�LQIRUPDFLyQ�GH�XQR�GH�ORV�PiV�ILHOHV�\�VLQFHURV�FRODERUDGRUHV��
/D� IDPD� GH�'DQLHO� &RURQDGR� IXH� EDVWDQWH� YDORUL]DGD� SRU� HO� µ&HQWDXUR� GHO�1RUWH¶¶�� HO� FXDO�
DFRVWXPEUDED�D�FRQVXOWDUOH�FDGD�YH]�TXH�SRGtD��'DQLHO�D�VX�YH]�WDPELpQ��HQ�FDGD�RFDVLyQ�TXH�
VH� OH� SUHVHQWDED�� GDED� GH� PDQHUD� WRVFD� \� GHVRUJDQL]DGD� HQVHxDQ]DV� JQyVWLFDV� D� VXV�
FRPSDxHURV� GH� OXFKD��(V� QHFHVDULR� DFODUDU� TXH� HVDV� HQVHxDQ]DV� QR� VH� GDEDQ� FRPR�*QRVLV��
VLQR�FRPR�FRQRFLPLHQWRV�TXH�pO�VHQWtD�HQ�VX�LQWHULRU��
(Q�HVWD�QXHYD�H[LVWHQFLD�WDPELpQ�PDQWXYR�ODV�DSWLWXGHV�GH�HVFULWRU��\D�TXH�HVFULELy�XQ�OLEUR�
QDGD�PHQRV�TXH�FRQWUD�GRQ�3RUILULR�'tD]�� FX\R� WtWXOR�GH� OD�REUD� OOHYDED�HO�PLVPR�QRPEUH��
(VWH�HVFULWR� OH�RFDVLRQy�PXFKDV�SHUVHFXFLRQHV��TXH�IXHURQ�HQ�YDQR��\D�TXH�VXV�PDQXVFULWRV�
IXHURQ�UHSURGXFLGRV�UiSLGDPHQWH�\�VH�H[WHQGLHURQ�SRU�WRGR�HO�SDtV��
(Q� VX�H[LVWHQFLD�FRPR�HO�0D\RU�'DQLHO�&RURQDGR�SXGR�YLYLU�PRPHQWRV�PX\�HVSHFLDOHV� HQ�
FRPSDxtD� GHO� GRFWRU� $UQROG� .UXPP� +HOOHU�� PpGLFR� GHO� HMpUFLWR� PH[LFDQR�� TXLHQ� HV� PX\�
FRQRFLGR�HQ�HO�HVRWHULVPR�FRPR�HO�0DHVWUR�+XLUDFRFKD��
(Q� VX� YLGD� FRPR�'DQLHO�&RURQDGR� OOHYy� D� FDER� QXSFLDV� FRQ� XQD� GDPD� GH� OD� DOWD� VRFLHGDG�
FX\R�QRPEUH�HUD�HO�GH�6XVDQD�6iQFKH]��FRQ�TXLHQ�OOHJy�D�WHQHU�XQ�KLMR��
0XFKRV� GH� VXV� FRPSDxHURV� GH� UHYROXFLyQ� DO� LJXDO� TXH� VX� HVSRVD�� OH� HVWiQ� YROYLHQGR� D�
DFRPSDxDU�HQ�OD�UHYROXFLyQ�HVSLULWXDO�HQ�0p[LFR��DFWXDOPHQWH�PXFKRV�GH�HOORV�UHFXHUGDQ�ORV�
PRPHQWRV� JUDWRV� \� DPDUJRV� YLYLGRV� HQ� FRPSDxtD� GH� eO� HQ� DTXHOOD� pSRFD� GH� OD� UHYROXFLyQ�
PH[LFDQD��
6XV�~OWLPRV�LQVWDQWHV�ORV�YLYLy�HQ�XQ�D�FDVXFKD�LQPXQGD��JUDYHPHQWH�HQIHUPR��HQ�XQ�FDPDVWUR�
KRUULEOH��&LHUWR�GtD�HQWUy�HO�JDOHQR��OH�WRPy�HO�SXOVR��FRQVXOWy�VX�UHORM��6H�VHQWy�OXHJR�HQ�OD�
~OWLPD�VLOOD�TXH�KDEtD�HQ�OD�KDELWDFLyQ��PRYLy�OD�FDEH]D�QHJDWLYDPHQWH��FRPR�GLFLHQGR��³(VWH�
FDVR� HVWi� SHUGLGR´�� ³���£6DQ� 3HGUR�� 6DQ� 3DEOR����´�� /D� LQPXQGD� FDVXFKD� SDUHFtD� TXH� LED� D�
UHYHQWDU�FRQ�WDQWRV�VDQWRV�TXH�LQYRFDED�VX�PXMHU��
eO��VLQ�DOLHQWR�DOJXQR�� OR�~OWLPR�TXH�FRPHQ]y�D�VHQWLU� IXH�TXH�DOJXLHQ�OH�KDOy�GH� OD�FLQWXUD��
9LR�HQWRQFHV�TXH�VH�OH�DFHUFDED�XQ�iQJHO�GH�OD�PXHUWH�SDUD�UHPDWDU�OH�FRUWy�HO�FRUGyQ�GH�SODWD��
WHUPLQDQGR�DVt�FRQ�XQD�GH�VX�LQWHUPLQDEOH�OLVWD�GH�H[LVWHQFLDV��
eVWH�IXH�HO�~OWLPR�LQVWDQWH�GH�VX�H[LVWHQFLD��FXDQGR�VH�OODPy�HO�0D\RU�'DQLHO�&RURQDGR�GHO�
HMpUFLWR� YLOOLVWD�� XQR� GH� ORV� µWUHLQWD� GRUDGRV¶� GH� 3DQFKR� 9LOOD�� HQ� ODV� pSRFDV� JORULRVDV� \�
WULXQIDGRUDV�GH�OD�µ'LYLVLyQ�GHO�1RUWH¶��
(O� SXHEOR�PH[LFDQR� HQ� DJUDGHFLPLHQWR� D� DTXHO�*UDQ�5HYROXFLRQDULR�TXH� DFRPSDxDUD� HQ� OD�
UHYROXFLyQ�GH������DO�*HQHUDO�3DQFKR�9LOOD��KD�FRORFDGR�HQ�XQD�GH�ODV�SULQFLSDOHV�FDOOHV�GH�OD�
FLXGDG� GH� /HUGR�� HVWDGR� GH� 'XUDQJR�� HO� QRPEUH� GH�� ³&DOOH�0D\RU� 'DQLHO� &RURQDGR´�� $Vt�
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TXHGD�SDUD�UHFXHUGR�GH�OD�KLVWRULD�HO�QRPEUH�GH�XQD�GH�ODV�WDQWDV�H[LVWHQFLDV�GH�6DPDHO�TXH�
VLHPSUH�VH�KD�GHVWDFDGR�GH�VX�VHUYLFLR�D�OD�+XPDQLGDG��
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�1$&,0,(172��,1)$1&,$�<�-89(178'�
4Xp�OLQGR�\�TXp�PDUDYLOORVR�HV�OD�DQLTXLODFLyQ�GHO�HJR��1R�H[LVWH�GLQHUR�SDUD�SRGHU�FRPSUDU�
OD� GLFKD� GH� WHQHU� OD� &RQFLHQFLD� GHVSLHUWD�� 6DPDHO�� SXHVWR� TXH� KD� WUDEDMDGR� HQ� WRGDV� VXV�
H[LVWHQFLDV�GH�PDQHUD�FRQVFLHQWH��KD�WHQLGR�OD�DOHJUtD�GH�SRGHU�VHU�HVSHFWDGRU�GHO�VXFHVR�PiV�
H[WUDRUGLQDULR�GH�OD�PDQLIHVWDFLyQ�GH�'LRV��³HO�QDFLPLHQWR´���
7UDQVFULELUHPRV�D�FRQWLQXDFLyQ�HO�DFRQWHFLPLHQWR�PiV�IDYRUDEOH�SDUD�HO�PXQGR��HO�QDFLPLHQWR�
GHO�%RGKLVDWWZD��GHO�TXH�KDEUtD�GH�VHU�HO�$YDWDUD�GH�OD�(UD�GH�$FXDULR��VHJ~Q�ORV�GHVLGHUDWRV�
FyVPLFRV��
$YDQ]DQGR�HQ� HO�PXQGR�DVWUDO�� YLQR� D�eO�XQ�0DHVWUR�GHO�.DUPD�\� VDOXGiQGROR�FRQ�PXFKR�
UHVSHWR�OH�GLMR��
©£0DHVWUR�6DPDHO�$XQ�:HRU��<D�HVWi�WRGR�OLVWR����6tJDPH���ª�\�eO�OR�VLJXLy��/OHJDURQ�D�XQD�
YLHMD� FDVRQD� FRORQLDO�� DWUDYHVDURQ� XQ� SDWLR� FRQ�PXFKDV�PDFHWDV� FRQ� IORUHV�� SRVWHULRUPHQWH�
SDVDURQ�SRU�XQD�SHTXHxD�VDOD��pVWD�OHV�GLR�DFFHVR�D�XQD�UHFiPDUD��$OOt�YLHURQ�D�XQD�PXMHU�TXH�
VXIUtD�ORV�GRORUHV�GHO�SDUWR��'H�LQPHGLDWR�YLR�TXH�HO�FRUGyQ�GH�SODWD�GH�VX�FXHUSR�DVWUDO�HVWDED�
FRQHFWDGR�FRQ�HO� FXHUSR� ItVLFR�GH� OD� FULDWXUD�SRU�QDFHU��&XDQGR�HO� QLxR�QDFLy��eO�� VH� VLQWLy�
DWUDtGR�KDFLD�HO�LQWHULRU�GH�pVH��%DVWDQWH�VRUSUHQGLGR�KXER�GH�ODQ]DU�DOJXQRV�OODQWRV��'HVSXpV�
OH�FRUWDURQ�HO�FRUGyQ�XPELOLFDO�\�OR�FRORFDURQ�MXVWR�D�VX�PDPi��XQ�JLJDQWH�GH�FRORU�PRUHQR�OH�
PLUDED�VRQULHQGR��HVH�JLJDQWH�HUD�VX�µSDGUH�WHUUHQDO¶��
)XH�FUHFLHQGR�SRFR�D�SRFR��VLQ�ROYLGDU�VXV�H[LVWHQFLDV�DQWHULRUHV��VXIUtD�PXFKR�UHFRUGDQGR�D�
VXV� DQWLJXRV� IDPLOLDUHV�� 6H� VHQWDED� HQ� PHGLWDFLyQ� \� OORUDED� PXFKtVLPR� UHFRUGDQGR� ORV�
WLHPSRV�LGRV����©4Xp�GRORURVR�HV�HVWH�PXQGRª��VH�GHFtD�D�Vt�PLVPR��FXDQGR�HPSH]DED�D�GDU�
ORV�SULPHURV�SDVRV�\�QXQFD�ROYLGDED�VXV�H[LVWHQFLDV�SDVDGDV�����
���� (O� H[RUFLVPR� GHO� IXHJR� GLFH�� ©6DPDHO� 5H\� GH� ORV� YROFDQHV���ª� 6X� QDFLPLHQWR� IXH�
YHUGDGHUDPHQWH�PX\�IXHUD�GH�OR�FRP~Q��\D�TXH��HQ�ORV�LQVWDQWHV�HQ�TXH�QDFtD�HQ�HVWD�DFWXDO�
H[LVWHQFLD��OD�WLHUUD�IXH�VDFXGLGD�SRU�XQ�YLROHQWR�WHUUHPRWR�TXH�FRORFy�D�ODV�SDUHGHV�IUHQWH�D�
IUHQWH� \� GH� H[WUHPR� D� H[WUHPR�� $Vt� IXH� HO� QDFLPLHQWR� GH� DTXHO� KRPEUH� TXH� HQ� XQ� IXWXUR�
OOHJDUtD�D�KDFHU�WHPEODU�YLROHQWDPHQWH�OD�³SVLFRORJtD�PXQGLDO�GH�ODV�PDVDV�FRQYXOVLRQDGDV´��
,1)$1&,$�
+XHOJD� GHFLU� FODUDPHQWH� \� VLQ� URGHRV� TXH�� HQ� HO� DPDQHFHU� GH� FXDOTXLHU� H[LVWHQFLD�� VH� DQGD�
RULJLQDOPHQWH�HQ�FXDWUR�SDWDV��OXHJR�HQ�GRV�\�SRU�~OWLPR�HQ�WUHV��2EYLDPHQWH��OD�SRVWUHUD�HV�HO�
EDVWyQ�GH�ORV�DQFLDQRV��
(O�FDVR�GHO�0DHVWUR��HQ�PRGR�DOJXQR��SRGtD�VHU�XQD�H[FHSFLyQ�D�OD�UHJOD�JHQHUDO��&XDQGR�WXYR�
RQFH�PHVHV�TXLVR�FDPLQDU�\�HV�HYLGHQWH�TXH�OR�ORJUy�VRVWHQLpQGRVH�ILUPHPHQWH�VREUH�VXV�GRV�
SLHV��
7RGDYtD� eO� VH� DFXHUGD� SOHQDPHQWH� GH� DTXHO� LQVWDQWH� PDUDYLOORVR� HQ� TXH� HQWUHOD]DQGR� VXV�
PDQRV� VREUH� OD� FDEH]D� KLFLHUD� VROHPQHPHQWH� HO� VLJQR� PDVyQLFR� GH� VRFRUUR�� ©(/$,� %� 1(�
$/�0$1$+�ª�
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<�� FRPR� TXLHUD� TXH� WRGDYtD� QR� KDEtD� SHUGLGR� OD� FDSDFLGDG� GH� DVRPEUR�� OR� TXH� VXFHGLy�
HQWRQFHV� IXH�PDUDYLOORVR��&DPLQDU�SRU�YH]�SULPHUD�FRQ�HO� FXHUSR�TXH� OH�KD�GDGR� OD�0DGUH�
1DWXUD��HV�IXHUD�GH�WRGD�GXGD�XQ�SURGLJLR�H[WUDRUGLQDULR��
8Q� GtD� PX\� VHUHQDPHQWH� VH� GLULJLy� KDVWD� HO� YLHMR� YHQWDQDO� GHVGH� HO� FXDO� SRGUtD� YHUVH�
FODUDPHQWH�HO�DELJDUUDGR�FRQMXQWR�GH�SHUVRQDV�TXH�DTXt�\�DOOi�DSDUHFtDQ�R�GHVDSDUHFtDQ�HQ�OD�
FDOOHMD�SLQWRUHVFD�GH�VX�SXHEOR��
$JDUUDUVH� GH� ORV� EDUURWHV� GH� WDQ� YHWXVWD� YHQWDQD�� IXH� SDUD� eO� VX� SULPHUD� DYHQWXUD��
DIRUWXQDGDPHQWH�� VX� SDGUH�� KRPEUH� PX\� SUXGHQWH�� FRQMXUDQGR� FRQ� PXFKD� DQWLFLSDFLyQ�
FXDOTXLHU� SHOLJUR�� KDEtD� HVWDEOHFLGR�XQD�PDOOD� GH� DODPEUH� HQ� OD� EDODXVWUDGD� D� ILQ� GH�TXH� HO�
QLxR�QR�IXHVH�D�FDHU�HQ�OD�FDOOH����£9HQWDQD�PX\�DQWLJXD�GH�XQ�DOWR�SLVR��£&XiQWR�OR�UHFXHUGD��
9LHMD�FDVRQD�FHQWHQDULD�GRQGH�GLHUD�VXV�SULPHURV�SDVRV����
&LHUWDPHQWH�� HQ� HVD� GHOLFLRVD� HGDG�� DPDED� ORV� HQFDQWDGRUHV� MXJXHWHV� FRQ� TXH� ORV� QLxRV� VH�
GLYLHUWHQ��PDV� HVWR� HQ�PRGR� DOJXQR� VH� LQWHUIHUtD� FRQ� VXV� SUiFWLFDV� GH�PHGLWDFLyQ��3RU� HVRV�
SULPHURV� DxRV� GH� OD� YLGD� HQ� TXH� VH� DSUHQGH� D� FDPLQDU�� DFRVWXPEUDED� D� VHQWDUVH� DO� HVWLOR�
RULHQWDO� SDUD� PHGLWDU���� (QWRQFHV� HVWXGLDED� HQ� IRUPD� UHWURVSHFWLYD� VXV� SDVDGDV�
UHHQFDUQDFLRQHV� \� HV� RVWHQVLEOH� TXH� OR� YLVLWDEDQ� PXFKDV� JHQWHV� GH� ORV� DQWLJXRV� WLHPSRV����
&XDQGR� FRQFOXtD� HO� p[WDVLV� LQHIDEOH� \� UHWRUQDED� DO� HVWDGR� QRUPDO� FRP~Q� \� FRUULHQWH��
FRQWHPSODED�FRQ�GRORU�ORV�PXURV�YHWXVWRV�GH�DTXHOOD�FHQWHQDULD�FDVD�SDWHUQDO�GRQGH�SDUHFtD��D�
SHVDU�GH�VX�HGDG��XQ�H[WUDxR�FHQRELWD��
£&XiQ�SHTXHxR�VH�VHQWtD�DQWH�HVRV�WRVFRV�PXUDOORQHV��/ORUDED����6t�FRPR�OORUDQ�ORV�QLxRV����
6H� ODPHQWDED� GLFLHQGR��©£2WUD� YH]� HQ� XQ� QXHYR� FXHUSR� ItVLFR�� £&XiQ� GRORURVD� HV� OD� YLGD��
£$\��£$\��£$\����ª�(Q�HVRV�SUHFLVRV�LQVWDQWHV�DFXGtD�VLHPSUH�VX�EXHQD�PDGUH�FRQ�HO�SURSyVLWR�
GH�DX[LOLDUOR�D�WLHPSR�TXH�H[FODPDED��³(O�QLxR�WLHQH�KDPEUH��WLHQH�VHG��HWF�����´�
-DPiV�KD�SRGLGR�ROYLGDU�DTXHOORV�LQVWDQWHV�HQ�TXH�DOHJUH�FRUUtD�SRU�ORV�VRODULHJRV�FRUUHGRUHV�
GH� VX� FDVD����(QWRQFHV� OH� DFDHFtDQ� LQVyOLWRV� FDVRV�GH�0HWDItVLFD� WUDVFHQGHQWH�� OR� OODPDED� VX�
SDGUH� GHVGH� HO� XPEUDO� GH� VX� UHFiPDUD�� eO� OH� YHtD� HQ� URSDV� GH� GRUPLU� \� FXDQGR� LQWHQWDED�
DFHUFDUVH�� HQWRQFHV� VH� HVIXPDED� SHUGLpQGRVH� HQ� OD� GLPHQVLyQ� GHVFRQRFLGD���� 6LQFHUDPHQWH�
GLUHPRV�TXH�HVWH�WLSR�GH�IHQyPHQRV�SVtTXLFRV�OH�HUDQ�PX\�IDPLOLDUHV��(QWUDED�VHQFLOODPHQWH�
HQ�VX�DOFRED�\��DO�YHULILFDU�TXH�VX�FXHUSR�ItVLFR�\DFtD�GRUPLGR�HQWUH�HO�SHUIXPDGR�OHFKR�GH�
FDRED��VH�GHFtD�DVt�PLVPR�OR�VLJXLHQWH��©£$K��/R�TXH�VXFHGH�HV�TXH�HO�DOPD�GH�PL�SDGUH�HVWi�
DIXHUD��SRUTXH�VX�FXHUSR�FDUQDO�HQ�HVRV�PRPHQWRV�HVWi�GXUPLHQGR�ª�
3RU�DTXHOORV�WLHPSRV�FRPHQ]DED�HO�FLQH�PXGR�\�PXFKDV�JHQWHV�VH�UHXQtDQ�HQ�OD�SOD]D�S~EOLFD�
GXUDQWH�OD�QRFKH��SDUD�GLVWUDHUVH�REVHUYDQGR�SHOtFXODV�DO�DLUH�OLEUH�HQ�OD�UXGLPHQWDULD�SDQWDOOD��
XQD� ViEDQD� ELHQ� FODYDGD� HQ� GRV� SDORV� GHELGDPHQWH� GLVWDQFLDGRV���� eO� WHQtD� HQ� FDVD� XQ� FLQH�
PX\� GLIHUHQWH�� VH� HQFHUUDED� HQ� XQD� UHFiPDUD�PX\� RVFXUD� \� ILMDED� OD�PLUDGD� HQ� OD� EDUGD� R�
SDUHG�� $� ORV� SRFRV� LQVWDQWHV� GH� HVSRQWiQHD� \� SXUD� FRQFHQWUDFLyQ�� VH� LOXPLQDED�
HVSOpQGLGDPHQWH� HO� PXUR� FXDO� VL� IXHVH� XQD� SDQWDOOD� PXOWLGLPHQVLRQDO�� GHVDSDUHFLHQGR�
GHILQLWLYDPHQWH�ODV�EDUGDV��VXUJtDQ�OXHJR��GH�HQWUH�HO�LQILQLWR�HVSDFLR��SDLVDMHV�YLYLHQWHV�GH�OD�
JUDQ� QDWXUDOH]D�� JQRPRV�� MXJXHWRQHV�� VLOIRV� DpUHRV�� VDODPDQGUDV� GHO� IXHJR�� RQGLQDV� GH� ODV�
DJXDV�� QHUHLGDV� GHO� LQPHQVR� PDU�� FULDWXUDV� GLFKRVDV� TXH� FRQ� eO� MXJXHWHDEDQ�� VHUHV�
LQILQLWDPHQWH�IHOLFHV��
6X�FLQH��HUD�WDPELpQ��QR�HUD�PXGR��QL�QHFHVLWDED�D�5RGROIR�9DOHQWLQR��R�D�VX�IDPRVD�JDWLWD�
%ODQFD� GH� ORV� WLHPSRV� LGRV�� 6X� FLQH� HUD� WDPELpQ� VRQRUR� \� WRGDV� ODV� FULDWXUDV�� TXH� HQ� VX�
SDQWDOOD� HVSHFLDO� DSDUHFtDQ�� FDQWDEDQ� \� SDUODEDQ� HQ� HO� RUR� SXUtVLPR� GH� OD� GLYLQD� OHQJXD�
SULPLJHQLD� TXH� FRPR� XQ� UtR� GH� RUR� FRUUH� EDMR� OD� VHOYD� HVSHVD� GHO� VRO�� 0iV� WDUGH�� DO�
PXOWLSOLFDUVH� OD� IDPLOLD�� LQYLWDED� D� VXV� LQRFHQWHV�KHUPDQLWRV�\� HOORV� FRPSDUWtDQ� FRQ�eO� HVWD�
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GLFKD�LQFRPSDUDEOH��PLUDQGR�VHUHQDPHQWH�ODV�ILJXUDV�DVWUDOHV�HQ�OD�H[WUDRUGLQDULD�EDUGD�GH�VX�
REVFXUD�UHFiPDUD����
)XH� VLHPSUH� XQ� DGRUDGRU� GHO� VRO� \�� WDQWR� DO� DPDQHFHU� FRPR� DO� DQRFKHFHU�� VXEtD� VREUH� OD�
WHFKXPEUH� GH� VX� PRUDGD� �SRUTXH� HQWRQFHV� QR� VH� XVDEDQ� ODV� D]RWHDV�� \� VHQWDGR� DO� HVWLOR�
RULHQWDO�FRPR�µ\RJXtQ� LQIDQWLO¶�VREUH� ODV� WHMDV�GH�EDUUR�FRFLGR��FRQWHPSODED�DO�DVWUR�UH\��HQ�
HVWDGR�GH�p[WDVLV��VXPLpQGRVH�DVt�HQ�SURIXQGD�PHGLWDFLyQ��EXHQRV�VXVWRV�VH�OOHYDED�VX�QREOH�
PDGUH�YLpQGROR�FDPLQDU�VREUH�OD�PRUDGD��
6LHPSUH�TXH�VX�DQFLDQR�SDGUH�DEUtD�OD�SXHUWD�YLHMD�GHO�JXDUGDUURSD��VHQWtD�FRPR�VL�OH�IXHVH�D�
HQWUHJDU�DTXHOOD�VLQJXODU�FKDTXHWD�R�FDVDFD�FRORU�S~USXUD�HQ�OD�TXH�OXFtDQ�GRUDGRV�ERWRQHV����
9LHMD� SUHQGD� GHO� YHVWLU� FDEDOOHUHVFR� TXH� XVDUD� FRQ� HOHJDQFLD� HQ� DTXHOOD� VX� DQWLJXD�
UHHQFDUQDFLyQ�HQ�OD�TXH�VH�OODPDED�6LPyQ�%OHOHU��D�YHFHV�VH�OH�RFXUUtD�TXH�HQWUH�HVH�DUPDULR�
YLHMR�SXGLHUDQ�WDPELpQ�HVWDU�JXDUGDGDV�HVSDGDV�\�IORUHWHV�GH�ORV�DQWLJXRV�WLHPSRV��
1R�VDEtD� VL� VX�SDGUH� OR�FRPSUHQGtD��SHQVDED� WDO�YH]�TXH� OH�SXGLHUD�HQWUHJDU�REMHWRV�GH�HVD�
DQWHSDVDGD�H[LVWHQFLD��HO�DQFLDQR�OR�PLUDED�\�HQ�YH]�GH�WDOHV�SUHQGDV�OH�HQWUHJDED�XQD�FDUUHWD�
SDUD�TXH�FRQ�HOOD�MXJDUD��MXJXHWH�GH�GLFKDV�LQRFHQWHV�HQ�VX�LQIDQFLD��
6X� LQIDQFLD� VH� IXH� GHVHQYROYLHQGR� GH� XQD� PDQHUD� PX\� SHFXOLDU� PDWL]DGD� FRQ� WRTXHV�
ILORVyILFRV�\�GH�UHEHOGtD�WRWDO��
6X� YLGD� GXUDQWH� HVWD� pSRFD� FRPHQ]y� D� GHVDUUROODUVH� GHQWUR� GH� XQ� PDUFR� WUiJLFR� \�
GHVFRQWURODGR��\D�TXH�VXV�SDGUHV�VH�VHSDUDURQ�\�FDGD�XQR�WRPy�SRU�VX�ODGR��$�SHVDU�GHO�GRORU�
GH� VX� PDGUH�� HOOD� QR� WXYR� PiV� UHPHGLR� TXH� UHVLJQDUVH� D� TXH� VXV� KLMRV� TXHGDUDQ� EDMR� OD�
SRWHVWDG�GHO�TXH�IXHUD�VX�HVSRVR��
6DPDHO�VRSRUWy�ORV�GXURV�PRPHQWRV�HQ�TXH�VX�SDGUH�LQLFLDUD�XQ�QXHYR�PDWULPRQLR�WHQLHQGR�
TXH�DWHQGHU� ODV�yUGHQHV�H� LQGLFDFLRQHV�GH�XQD� µPDGUDVWUD¶�TXH�� FRPR�VL� IXHUD�XQ�FXHQWR�GH�
KDGDV��HUD�£FUXHO���\�£GHVSLDGDGD��
&LHUWR�GtD�� DTXHO� UHEHOGH� LQIDQWH��SDUD�GHVJUDFLD�GH�pO�� URPSLy�DFFLGHQWDOPHQWH�XQR�GH�HVRV�
DQWLJXRV�GLVFRV�GH�SDVWD�JUXHVD�TXH�VH�KDFtDQ�VRQDU�HQ�ORV�µJUDPyIRQRV¶��4XLpQ�LED�D�SHQVDU�
TXH�WDQ�LQVLJQLILFDQWH�LQFLGHQWH�OH�LED�D�RFDVLRQDU�OD�ODFHUDFLyQ�GH�VXV�FDUQHV�D�WUDYpV�GH�ORV�
FUXHOHV�ODWLJD]RV�TXH�OH�SURGLJy�VX�PDGUDVWUD��ODV�KXHOODV�GH�HVWD�FUXHO�PXMHU�KDQ�TXHGDGR�HQ�
VXV�HVSDOGDV�JUDEDGDV�HQ�OD�IRUPD�GH�JUDQGHV�FLFDWULFHV��
3RU�FLHUWR�6DPDHO�QR�HUD�XQD�PDQVD�RYHMD��QL�XQD� VDQWD�SDORPD��(Q�RFDVLRQHV�� ORV� FDVWLJRV�
TXH�VH�VXSR�JDQDU��IXHURQ�ELHQ�PHUHFLGRV��PDV�HQ�RWUDV�FLUFXQVWDQFLDV��QR�WHQtDQ�UD]yQ�GH�VHU��
$� SHVDU� GH� VX� FRUWD� HGDG�� HQ� eO� HVWDED� ODWHQWH� OD� ILORVRItD� GH� ©WRGR� SDVDª�� 8QD� PDxDQD��
GHFLGLy� HQ� FRPSDxtD� GH� VX� KHUPDQR�� YLVLWDU� D� VX� PDPi�� VDOLHURQ� PX\� IHOLFHV� GH� OD� FDVD��
UHDOL]DURQ� WDQ� DQKHODGD� YLVLWD� SHUR� HQ� HO� FDPLQR� VX� KHUPDQLWR� FRPHQ]y� D� OORUDU� \� D� ERWDU�
OiJULPDV�FRPR�VL�IXHUD�XQ�µGLOXYLR¶��(VWH�OODQWR�HUD�RFDVLRQDGR�SRU�HO�WHPRU�D�OD�µSDOL]D¶�TXH�
OH� LED� D� GDU� VX� SDGUH�� DQWH� HVWD� VLWXDFLyQ� WDQ� FUtWLFD�� 6DPDHO� PX\� WUDQTXLODPHQWH� OH� GLMR��
©+HUPDQLWR�QR�KD\�SRU�TXp�WHPHU��VL�PL�SDSi�QRV�SHJD�\�QRV�GD�ELHQ�GXUR��HV�QDWXUDO�TXH�QRV�
GXHOD�\�KDVWD�OORUHPRV��SHUR�GHVSXpV�GH�HVR�72'2�3$6$���ª�$O�ILQ��HO�KHUPDQLWR�VH�FDOPy��
/OHJDURQ�D�OD�FDVD�XQ�SRFR�QHUYLRVRV��FRPR�HUD�GH�HVSHUDUVH�VX�SDGUH�OHV�GLR�XQD�JROSL]D�WDQ�
IXHUWH� TXH� ORV�PDQGy� D� OD� FDPD�� HQ� ORV� LQVWDQWHV� HQ� TXH� \D� HVWDEDQ� DFRVWDGRV� OH� GLMR� D� VX�
KHUPDQR��©£9LVWH��QRV�SHJy�\�\D� WRGR�SDVy�ª�3HUR�QLQJXQR�GH� ORV�GRV�VH�KDEtD�GDGR�FXHQWD�
TXH�VX�SDSi�WRGDYtD�HVWDED�HQ�OD�KDELWDFLyQ��(O�SDGUH�VH�ODQ]y�IXULRVR�FRQWUD�HOORV��GLFLHQGR��
³£&RQ� TXH� WRGR� SDVD����´� (� LQPHGLDWDPHQWH� OHV� GLR� XQD� VHJXQGD� SDOL]D���� 3DVDGRV� XQRV�
PLQXWRV��6DPDHO�FRQ�OD�H[SHULHQFLD�DQWHULRU��VH�FHUFLRUy�GH�TXH�VX�SDGUH�\D�QR�VH�HVWDED�SRU�
DKt�� OXHJR�VH�GLULJLy�DO� OHFKR�GH�VX�KHUPDQR�TXH�D~Q�OORUDED�SRU�ORV�WDQWRV�JROSHV�\�OH�GLMR��
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©<D� WH� KDEUiV� GDGR� FXHQWD� GH� TXH� QRV� KD� SHJDGR� GRV� YHFHV� \� 72'2� 3$6$���� 72'2�
3$6$����ª�
&RPR� %RGKLVDWWZD� FDtGR�� PiV� TXH� XQ� SHUVRQDMH� LQVRSRUWDEOH�� HQ� OD� HVFXHOD� VH� KDEtD�
FRQYHUWLGR� HQ� HO� µGRORU� GH� FDEH]D¶� GH� WRGRV� ORV� SURIHVRUHV�� (Q� XQD�PDxDQD�PX\� EULOODQWH��
FXDQGR�WRGR�HO�FROHJLR�VH�HQFRQWUDED�GHVDUUROODQGR�VXV�FODVHV��XQ�StFDUR�FRPSDxHUR�GHO�VDOyQ�
VH�OH�DFHUFy�DO�DGROHVFHQWH�6DPDHO��GLFLpQGROH�PX\�TXHGLWR��³0LUD��FXDQGR�WRGRV�HVWpQ�ELHQ�
GLVWUDtGRV�W~��FRQ�HO�WDFyQ�GH�ORV�]DSDWRV��JROSHDV�ELHQ�GXUR�HVWD�PHFKD��SDUD�YHU�TXp�VXFHGH´��
6DPDHO��VLQ�WRQ�QL�VRQ��\�VLQ�UD]RQDPLHQWR�DOJXQR��FXDQGR�YLR�TXH�HO�SURIHVRU�VH�HQFRQWUDED�
GH�HVSDOGDV�\�TXH�ORV�FRPSDxHURV�HVWDEDQ�GLVWUDtGRV��FRORFy�OD�PHFKD�GHEDMR�GH�VX�WDFyQ�\�OD�
£UHYHQWy��
£9iOJDPH�'LRV��4Xp�HVWUXHQGR�PiV�IXHWH�VH�HVFXFKy�HQ�OD�HVFXHOD��HO�HVWDOOLGR�GH�OD�PHFKD�
IXH�VHPHMDQWH�DO�GH�XQ�FHQWHQDU�GH�WDFRV�GH�GLQDPLWD��HO�SURIHVRU�VH�SXVR�SiOLGR��SDUHFtD�PiV�
PXHUWR�TXH�YLYR��/RV�FKLTXLOORV�GH�WRGRV�ORV�VDORQHV�VDOLHURQ�GHVRUGHQDGDPHQWH�GDQGR�JULWRV�
D�ORV�FXDWUR�YLHQWRV��(Q�HO�VDOyQ�GH�ORV�KHFKRV�VH�IRUPy�XQ�JUDQ�WXPXOWR��6DPDHO�HVWDED�PX\�
DVXVWDGR��SHUR�QR�HVWDED�DVXVWDGR�GH� OR�TXH�KDEtD�KHFKR��VLQR�GH� OD�³FDUD�SiOLGD�\�DVXVWDGD�
TXH�WHQtD�WRGR�HO�PXQGR´��GLFKD�WUDYHVXUD�OH�WUDMR�FRPR�FRQVHFXHQFLD�VX�H[SXOVLyQ�LQPHGLDWD�
GH�OD�HVFXHOD��$�UDt]�GH�VX�FRPSRUWDPLHQWR�HQ�QLQJXQD�HVFXHOD�VH�OH�TXLVR�UHFLELU��SXHVWR�TXH�
SRU�VXV�SLFDUGtDV�WRGRV�ORV�GLUHFWRUHV�OR�TXHUtDQ�HYDGLU��
-89(178'�
&RPR�KHPRV�YLVWR�DQWHULRUPHQWH��VX�DGROHVFHQFLD�IXH�EDVWDQWH�GLQiPLFD��SRU�VXSXHVWR��\�QR�
PX\�GH�DFXHUGR�D�DTXHOODV�pSRFDV���
6X�MXYHQWXG�HVWXYR�XQ�SRFR�GLIHUHQWH��RWUDV�IXHU]DV�FRPHQ]DURQ�D�PDQHMDUOR��GXUDQWH�YDULRV�
DxRV��IXH�PX\�HQDPRUDGR�\�VL�YHtD�XQD�µHVFRED�FRQ�IDOGDV¶�GHWUiV�GH�HOOD�LED�D�GDU��0DV��VLQ�
HPEDUJR�� FDGD� YH]� VHQWtD� OD� QHFHVLGDG� GH� EXVFDU� DOJR� VXSHULRU� \� FRPHQ]y� D�PHWHUVH� HQ� HO�
(VSLULWLVPR��HQ�HO�5RVDFUXFLVPR�� WDQWR�GH�$PRUF��FRPR�HQ�HO�0D[�+HLQGHO�� DGHPiV�GH� VXV�
HVWXGLRV� HQ� LQYHVWLJDFLRQHV� HQ� HO� 7HRVRILVPR� \� HQ� RWUDV� WDQWDV� VHFWDV� TXH� QR� YDOH� OD� SHQD�
HQXPHUDU��$�WUDYpV�GH�HVWH�ODUJR�WUDMLQDU�GH�LGHDV��SXGR�GDUVH�FXHQWD�TXH�OR�~QLFR�TXH�HVWDED�
FRQVLJXLHQGR� HUD� SHUGHU� HO� WLHPSR� \� DVt� FRPR� QR� SXGR� HQFRQWUDU� QDGD� IXHUD�� VH� GHGLFy� D�
EXVFDU�WRGR�HO�FRQRFLPLHQWR�GHQWUR�GH�Vt���
'XUDQWH�PXFKR�WLHPSR�VH�GHGLFy�D�SUHSDUDUVH�\�D�FRQYHUWLUVH�HQ�XQ�³DWOHWD�GH�OD�PHGLWDFLyQ´��
(VWD� SUiFWLFD� OD� UHDOL]DED� D� RULOODV� GHO� PDU�� HQ� ORV� ERVTXHV�� HQ� ODV� FKR]DV�� 6LQWpWLFDPHQWH�
GLUHPRV�TXH�QXQFD�OH�LPSRUWy�HO�OXJDU�SDUD�SUDFWLFDUOD��/R�TXH�OH�LQWHUHVDED�HUD�OD�³VDELGXUtD´��
(Q�XQD�GH�VXV�WDQWDV�SUiFWLFDV�GH�PHGLWDFLyQ��OOHJy�D�WHQHU�OD�H[SHULHQFLD�PiV�IRUPLGDEOH�GH�
VX�YLGD��VH�WUDWDED�QDGD�PHQRV�TXH�HO�HQFXHQWUR�FRQ�VX�³*XU~´��eO�\D�HVWDED�SUHSDUDGR�\�SRU�
WDO�PRWLYR�KDEtD�OOHJDGR�HO�³*XU~�$GROILWR´�TXLHQ�D�SDUWLU�GH�HVH�GtD�KD�YHQLGR�JXLDQGR�KDVWD�
HO�HVWDEOHFLPLHQWR�GH�OD�(GDG�GH�2UR��~OWLPD�PLVLyQ�TXH�FXPSOLUi�FRPR�$YDWDUD�GH�$FXDULR��

/26�6+$0$'+Ì�
0XFKRV� VRQ� ORV� DXWRUHV� \� HVRWHULVWDV� TXH� FRPHQWDQ�� WHRUL]DQ� \� GLYDJDQ� VREUH� HO� ³p[WDVLV´��
VREUH�HO�³VDWRUL´�GH�ORV�VDQWRV��R�PiV�HO�FRP~QPHQWH�FRQRFLGR�FRPR�³VKDPDGKt�RULHQWDO´��
(V�PX\� IiFLO� GHFLU� TXH� HQ� HO� RULHQWH� ORV� \RJXLV� OOHJDQ� D� HVWRV� HVWDGRV�� SHUR� KDVWD� OD� pSRFD�
QDGLH� KD� TXHULGR� GHVFULELU� ORV� VXFHVRV� GH� XQ� 6KDPDGKt�� 6DPDHO� KD� YLYLGR� ODV� WUHV� IDVHV�
IXQGDPHQWDOHV�GHO�6KDPDGKt�SURSLDPHQWH�GLFKR��HO�6KDPDGKt��HO�1LUYL�.DOSD�6KDPDGKt�\�HO�
0DKD�6KDPDGKt´��
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$�FRQWLQXDFLyQ�YDPRV�D�WUDQVFULELU�ODV�H[SHULHQFLDV�YLYLHQWHV�GH�XQ�6KDPDGKt��H[SHULPHQWDGR�
SRU�eO��
(QFRQWUiQGRVH� SRU� DOOi�� D� OD� HGDG� GH� ��� DxRV� GH� HVWD� H[LVWHQFLD�� HQ� HVWDGR� GH� PHGLWDFLyQ�
SURIXQGD�� VH� VLQWLy� WUDQVSRUWDGR� D� ORV�PXQGRV� VXSHULRUHV� GH�&RQFLHQFLD�&yVPLFD��(QWRQFHV�
SHQHWUy�D�OD�³0DQVLyQ�GH�OD�3D]´�\�DO�³5LQFyQ�GHO�$PRU´��
(O�ULQFyQ�GH�DTXHOOD�PRUDGD�UHVSODQGHFtD��FRQ�HO�DURPD�GH�OD�VDQWLGDG�\�FRQ�OD�IUDJDQFLD�GH�OD�
GLFKD�TXH�QR�FRQRFH�OtPLWHV�QL�RULOODV��
&RQWHPSODED�DTXHOODV�PDUDYLOODV�WDQ�H[TXLVLWDPHQWH�EHOODV����0LUy�KDFLD�DEDMR�GH�OD�HOHYDGD�
SODWDIRUPD�GHO� MDUGtQ� IORULGR�\�FRQ�DVRPEUR�PtVWLFR�GHVFXEULy��EDMR� VXV�SLHV�� HO� DELVPR�VLQ�
OtPLWHV�GHO�ILUPDPHQWR��
(QWRQFHV�VH�ODQ]y�TXHULHQGR�DWUDYHVDU�WRGDV�ODV�JDOD[LDV�SRU�HO�VDJUDGR�HVSDFLR��
3RU� XQ� PRPHQWR� WXYR� OD� VHQVDFLyQ� GH� EDMDU�� SDVy� SRU� HQWUH� P~OWLSOHV� FRQVWHODFLRQHV� TXH�
UHVSODQGHFtDQ�JORULRVDPHQWH��SRVWHULRUPHQWH��OD�VHQVDFLyQ�GH�FDHU�VH�FDPELy�SRU�OD�GH�DYDQ]DU�
D�WUDYpV�GHO�ILUPDPHQWR��
/XHJR� GHVFHQGLy� LQWHQFLRQDOPHQWH� HQ� XQ� PXQGR� GHO� HVSDFLR� LQILQLWR�� SDVy� SRU� HQWUH� XQD�
DUEROHGD�\�VH�SRVy�VXDYHPHQWH�HQ�XQ�MDUGtQ�GHOLFDGR��
)ORUHV�\�iUEROHV�HUDQ�WRGRV�VHPHMDQWHV�DO�YLGULR�WUDQVSDUHQWH�GH�FRORUHV�\�OD�GLFKD�HPEULDJDED�
VX�HVStULWX��
3RU�HO�VHQGHUR�DYDQ]y�KDFLD�XQD�SXHUWD��JROSHy�WUHV�YHFHV�DFRPSDVDGDPHQWH�HQ�OD�SXHUWD�GH�OD�
PRUDGD�\�pVWD�VH�DEULy��
/H� GLHURQ� OD� ELHQYHQLGD� XQ� JUXSR� GH� LQLFLDGRV�� $OJXQRV� HUDQ� GH� UD]D� DPDULOOD�� DQWLJXRV�
KDELWDQWHV�GH�OD�YLHMD�&KLQD��RWURV�GH�UD]D�PRUDGD��
5HFRQRFLy� D� ³6KDQJ´�� YLHMR� DPLJR�GH� OD� DQWLJXD�&KLQD�� DPERV�KDEtDQ� HVWDGR� DILOLDGRV� D� OD�
RUGHQ�GHO�³'UDJyQ�$PDULOOR´�GXUDQWH�OD�GLQDVWtD�&KRX��
6KDQJ�VH�KDEtD�GLVWLQJXLGR�HQ�DTXHOOD�RUGHQ�SRU�VXV�p[WDVLV�SHUIHFWRV�� ,QGXELWDEOHPHQWH�HUD�
XQ�DWOHWD�GH�OD�PHGLWDFLyQ�\�DKRUD�HVWDED�OLEHUDGR��$OOt�OR�WHQtD�DQWH�VX�SUHVHQFLD��
2EYLDPHQWH� 6KDQJ� GXUDQWH� OD� GLQDVWtD� &KRX� UHFLELy� HO� ³7DR´�� /R� FRQRFLy�� OR� YLR� \� DKRUD�
MXQWRV�GXUDQWH�HO�6KDPDGKt�VH�KDOODEDQ�IUHQWH�D�IUHQWH�QXHYDPHQWH��(Q�UHDOLGDG�6DPDHO�KDEtD�
VLGR�³&KRX�OL´�\�KDEtD�FRQRFLGR�ORV�VLHWH�VHFUHWRV�GHO�'UDJyQ�$PDULOOR��6KDQJ�QR�OR�LJQRUDED��
³¢7RGDYtD�YLYHV�HQ�OD�WLHUUD"´�/H�SUHJXQWy�6KDQJ����³7~�VDEHV�6KDQJ�TXH�\R�WXYH�XQD�FDtGD�
DOOi�HQ�HVH�SODQHWD�\�TXHGp�DWUDSDGR�HQ�HO�HVSDQWRVR�NDUPD�´�
³£4XpGDWH�DTXt�FRQ�QRVRWURV�´�&RPHQWy�6KDQJ����³/R�VLHQWR�6KDQJ��QR�PH�HV�SRVLEOH��HVWR\�
UHHQFDUQDGR��WHQJR�PL�FXHUSR�ItVLFR�HQ�HVWRV�LQVWDQWHV�DFRVWDGR�DOOi�HQ�XQD�FLXGDG�GH�$PpULFD�
\�GHER�UHJUHVDU�FXDQWR�DQWHV��HPSHUR�WH�GLJR�TXH�KR\�YXHOYR�DFi�´�
'LFKDV� HVWDV� SDODEUDV�� VDOLy� GH� DTXHOOD� HVWDQFLD� PDUDYLOORVD� \� D� WUDYpV� GHO� HVSDFLR� LQILQLWR�
YROYLy� D� HVWH�PXQGR�GRORURVR�\� HQWUy� HQ� VX� FXHUSR� ItVLFR�SRU� OD� JOiQGXOD� SLQHDO� TXH� FRPR�
GLMHUD�'HVFDUWHV�HV�HO�DVLHQWR�GHO�DOPD��
(/�1,59,�.$/3$�6+$0$'+Ë�
+DFH� PXFKR� WLHPSR�� HQ� TXH� eO� HUD� PX\� MRYHQ� WRGDYtD� \� WHQtD� XQD� QRYLD� TXH� VH� OODPDED�
³8UDQLD´�� QRV� UHIHULPRV� HQ� IRUPD� HQIiWLFD� D� ³OD� QRFKH� HVWUHOODGD´�� VXPHUJLGR� HQ� SURIXQGD�
PHGLWDFLyQ��DEDQGRQD� OD� IRUPD�GHQVD����(O�p[WDVLV�VH� LQWHQVLILFy�H[WUDRUGLQDULDPHQWH��(UD�HQ�
UHDOLGDG�GH�YHUGDG�H[WUDRUGLQDULR�WRGR�HVR��VH�HPEULDJy�FRQ�OD�OX]��SDVy�PiV�DOOi�GHO�1LUYDQD�
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\� D~Q� PXFKR� PiV� DOOi� GHO� 3DUDQLUYDQD�� 5HDOPHQWH� VH� DEVRUELy� HQ� OD� JUDQ� UHJLyQ� GHO�
0DKDSDUDQLUYDQD��
(O�RFpDQR�GH�OD�OX]�LQPDFXODGD�GHVWLODED�JORULRVR�HQ�FDGD�IORU��HQ�FDGD�iUERO��HQ�HO�PXUPXOOR�
GH�ODV�IXHQWHV�\�HQ�HO�UXJLGR�GHO�PDU����0XFKDV�FRVDV�GLMR��'H�SURQWR�HQWUy�DO�6DQWXDULR��DEULy�
XQ�JUDQ�OLEUR�HQ�TXH�HVWDEDQ�ODV�OH\HV�GH�OD�QDWXUDOH]D����
&DGD�YH]�TXH�OHtD�XQ�YHUVtFXOR��VH�LQWHQVLILFDED�VX�p[WDVLV��(Q�HVH�OLEUR�HVWDEDQ�ODV�OH\HV�GH�OD�
*UDQ�2EUD����7DPELpQ�HV�GLJQR�GH�DEULU�HO�OLEUR�\�GH�GHVDWDU�VXV�VHOORV��1R�KD\�GXGD�GH�TXH�
WRGR�DGHSWR�WLHQH�VX�$SRFDOLSVLV����&XDQGR�YROYLy�DO�FXHUSR�ItVLFR�TXHGy�PX\�FRQPRYLGR��
'H�QXHYR�LQFRUSRUDGR�HQ�VX�FXHUSR�ItVLFR�WXYR�XQD�VRUSUHVD�LQDXGLWD��
'H� DTXHOOD� HOHYDGtVLPD� UHJLyQ� GHVFHQGLy� XQ� JUXSR� GH� ZDONLULDV� DWDYLDGDV� FRQ� YHVWLGXUDV�
EODQFDV���� ODV�GDPDV� LQHIDEOHV�VH�PDWHULDOL]DURQ�ItVLFDPHQWH�GHQWUR�GH�VX�UHFiPDUD����8QD�GH�
HOODV� H[FODPy��©+DEpLV�SDVDGR� OD�SUXHED�GHO�6DQWXDULR��PX\�SRFRV� VRQ� ORV� VHUHV�KXPDQRV�
TXH�KDQ�SDVDGR�HVD� WHUULEOH�SUXHEDª��3RVWHULRUPHQWH� FRORFy�HQ� HO� GHGR�DQXODU�GH� VX�PDQR�
GHUHFKD�XQ�UHVSODQGHFLHQWH�DQLOOR�HQ�HO�FXDO�VH�YHtD�HO�VHOOR�GH�6DORPyQ��
0iV�WDUGH�HQ�HO�WLHPSR��GHQWUR�GH�XQ�WHPSOR�PLVWHULRVR��FRPHWLy�HO�HUURU�GH�WRFDU�HVD�MR\D�FRQ�
OD� PDQR� L]TXLHUGD���� £(VH� DQLOOR� \D� QR� WH� VLUYH�� ±H[FODPy� XQ� DGHSWR±� £6LQ� HPEDUJR� YR\� D�
FRQVXOWDUOR��
3RVWHULRUPHQWH� HO� DGHSWR� HQ� UHIHUHQFLD� OH� H[SOLFy� DOJR� VREUH� HO� DQLOOR�� GLFLHQGR� HQ� IRUPD�
HQIiWLFD�OR�VLJXLHQWH��©£(O�VHOOR�GH�6DORPyQ�HV�HO�VtPEROR�GHO�/RJRV�6RODU��VXV�VHLV�SXQWDV�VRQ�
PDVFXOLQDV�� ODV� VHLV� HQWUDGDV� TXH� H[LVWHQ� HQWUH� SXQWD� \� SXQWD� OR� VRQ� IHPHQLQDV�� WLHQH� SRU�
WDQWR� GRV� UDGLDFLRQHV� TXH� PHGLDQWH� OD� $OTXLPLD� FULVWDOL]DQ� ODV� GRFH� FRQVWHODFLRQHV�
]RGLDFDOHV�� W~� OR� VDEHV���� ,QFXHVWLRQDEOHPHQWH� HO� WULiQJXOR� VXSHULRU� UHSUHVHQWD� HO� D]XIUH�
�IXHJR���(O�LQIHULRU�UHSUHVHQWD�DO�PHUFXULR��DJXD���0HGLDQWH�HO�FUX]DPLHQWR�VH[XDO�GHO�D]XIUH�
\�GHO�PHUFXULR��GHQWUR�GH�eO�PLVPR�DTXt�\�DKRUD�HVWi�FUHDQGR�OD�³3LHGUD�)LORVRIDO´�ª�
(VWD��HQ�Vt�PLVPD�\�SRU�Vt�PLVPD��HV�VDOLQD�HQ�XQ�FLHQWR�SRU�FLHQWR�\�GHYLHQH�FRPR�UHVXOWDQWH�
GH�ODV�VDELDV�FRPELQDFLRQHV�GHO�D]XIUH�GHO�PHUFXULR��TXLHQ�KD�UHDOL]DGR�OD�*UDQ�2EUD�UHFLEH�
HQ�VX�GLHVWUD�HO�6HOOR�GH�6DORPyQ��OD�HVWUHOOD�TXH�UHVSODQGHFH�JORULRVDPHQWH����
eO�KDEtD�KHFKR�OD�*UDQ�2EUD�HQ�ORV�DQWLJXRV�WLHPSRV��HQ�DTXHOOD�pSRFD�HQ�TXH�ORV�UtRV�GH�DJXD�
SXUD�GH�YLGD�PDQDEDQ� OHFKH�\�PLHO����(QWRQFHV�QR� H[LVWtD�QL� OR� WX\R�QL� OR�PtR�� WRGR�HUD�GH�
WRGRV�\�FDGD�FXDO�SRGtD�FRPHU�GHO�IUXWR�GHO�iUERO�GHO�YHFLQR�VLQ�WHPRU�DOJXQR��
'HVDIRUWXQDGDPHQWH�� HQ� OD� PHVHWD� FHQWUDO� GH� $VLD�� FRPHWLy� HO� HUURU� GH� HFKDU� OD� 3LHGUD�
)LORVRIDO� DO� DJXD���� ³HO� TXH� WHQJD� HQWHQGLPLHQWR� TXH� HQWLHQGD� SRUTXH� DTXt� KD\� VDELGXUtD���´�
$KRUD�QR�SRGUHPRV�H[SOLFDU�HO�VLPEROLVPR�DTXHO�GH�WRFDUVH�HO�DQLOOR�FRQ�OD�PDQR�L]TXLHUGD��
FUHR� TXH� QXHVWURV� TXHULGRV� OHFWRUHV� HQWLHQGHQ� OR� TXH� VH� OH� KD� HVWDGR� H[SOLFDQGR���� 6DPDHO�
DKRUD� VH� FRQVXHOD� DO� VDEHU� TXH� GHQWUR� GH� PX\� SRFR� WLHPSR� UHFLELUi� RWUD� YH]� HO�
³UHVSODQGHFLHQWH�DQLOOR´��
/H�SUHJXQWiEDPRV�DO�0DHVWUR�6DPDHO�TXH�HQ�FXDQWR�WLHPSR�KDEtD�WUDVFXUULGR�OD�H[SHULHQFLD�
GHO�1LUYL�.DOSD�6KDPDGKt�\�OD�FRQWHVWDFLyQ�WH[WXDO�IXH�OD�VLJXLHQWH��©)UDQFDPHQWH�QXQFD�VH�
PH�RFXUULy�PLUDU�HO�UHORM��SRUTXH�HQ�ORV�0XQGRV�,QWHUQRV��HO�SDVDGR��HO�SUHVHQWH�\�IXWXUR�VH�
KHUPDQDEDQ�HQ�XQ�HWHUQR�DKRUD�ª�
(/�0$+$�6+$0$'+Ë�
0LHQWUDV�XQD�SLHUQD�VX\D�VH�HQFRQWUDED�FXELHUWD�SRU�ODV�GHOJDGDV�FRELMDV�\�OD�RWUD�GHVFXELHUWD��
OR� FXDO� SHUPLWtD� YHU� VXV� KXHVRV� JUXHVRV�� SRUTXH� SDUHFHQ� PiV� DIULFDQRV� TXH� ODWLQRV�� TXH�
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GHQRWDQ� FODUDPHQWH� XQD� JUDQ� SRWHQFLD� VH[XDO�� FRPHQ]DED� D� GHVFULELUPH� SDFLHQWHPHQWH� \�
HQYXHOWR�HQ�XQD�JUDWD�VHQVDFLyQ�GH�SD]�\�WUDQTXLOLGDG�OD�H[SHULHQFLD�GHO�³0DKD�6KDPDGKt´��
2EYLDPHQWH� DOJXQRV� DGHSWRV� VH� GHVHQFDUQDQ� GXUDQWH� HO� 0DKD�6KDPDGKt� \� IUDQFDPHQWH� eO�
HVWXYR�D�SXQWR�GH�GHVHQFDUQDU�HQ�HVH�HVWDGR����
$EVRUELGR�HQ�WHUULEOH�PHGLWDFLyQ�SURIXQGD��DEDQGRQy�WRGRV�ORV�FXHUSRV�H[LVWHQFLDOHV�GHO�6HU�
\�VH�SHUGLy�FRPR�XQD�JRWD�HQ�HO�RFpDQR����
0DUDYLOORVDPHQWH� HUD� XQD� FHQWHOOD� HQWUH� HO� JUDQ� DOLHQWR�� SDUD� Vt� PLVPR� SURIXQGDPHQWH�
LJQRWR����
(O� JUDQ� RFpDQR� GH� OD� /X]� UHVSODQGHFLHQWH� HV� RPQLDEDUFDQWH� PiV� DOOi� GHO� FXHUSR�� GH� ORV�
HIHFWRV��\�GH�OD�PHQWH����
/RV�P~OWLSOHV�FRORUHV�LQHIDEOHV�HQ�HO�*UDQ�2FpDQR��UHVSODQGHFHQ�GHQWUR�GHO�ROHDMH�SURIXQGR�
TXH� WUDVFLHQGH� D� WRGD� LQGLYLGXDOLGDG�� FRQRFLEOH� H� LQFRQRFLEOH���� 6X�&RQFLHQFLD� VH� H[SDQGtD�
FDGD�GtD�PiV�\�PiV�HQ�IRUPD�DWHUUDGRUD��
&RPR�LQGLYLGXR�KDEtD�GHMDGR�GH�H[LVWLU����$KRUD�HUD�HO�FRPHWD�TXH�VH�GHVOL]D�D�WUDYpV�GHO�FLHOR�
HVWUHOODGR���� HO� iJXLOD� DOWDQHUD� TXH�YXHOD� VREUH� ODV� OHMDQDV� FXPEUHV����/D� WtPLGD� DYHFLOOD� TXH�
FDQWD� H� OD� HQUDPDGD���� /D� KXPLOGH� IORU� TXH� FUHFLy� D� OD� RULOOD� GHO� UtR���� (O� SH]� TXH� YHOR]� VH�
GHVOL]D�HQ�ODV�FULVWDOLQDV�DJXDV�GHO�PDU����(O�PXQGR�JLJDQWH�TXH�FRPR�XQD�JRWD�GH�IXHJR�FDH�
HQ�HO�IRQGR�GH�ODV�JDOD[LDV����
&RQWLQXDED�VX�&RQFLHQFLD�H[SDQGLpQGRVH�D~Q�PiV����4XHUtD�VHU�WRGR����(UD�WRGR�\�DPHQD]DED�
FRQ� VHJXLUVH� H[SDQGLHQGR���� (O� 0DKD�6KDPDGKt� VLJQLILFDED� PXHUWH���� £¢<� \R� TXp���"��
¢(QWRQFHV� TXp���"� ¢4Xp� VHUtD� GH� VX� LQGLYLGXDOLGDG���"� ¢3DVDUtD� GHO� QR� VHU���"� ¢&RQGLFLyQ�
LQGLVSHQVDEOH� SDUD� UHDOPHQWH� 6HU���"� (VWR� HUD� HVSDQWRVR���� £££6HU����� <� VLQ� HPEDUJR���� £££1R�
VHU��������+RUURU����7HPRU�����
/D�$QLTXLODFLyQ�%XGGKLVWD�HV�KRUULSLODQWH�\�VLQ�HPEDUJR�IXQGDPHQWDO�SDUD�VHU�DEVROXWDPHQWH��
(Q�DTXHOOD�pSRFD�6DPDHO�WRGDYtD�QR�KDEtD�GLVXHOWR�HO�HJR����(O�HVStULWX�OLEUH�HQ�HO�RFpDQR�GH�OD�
*UDQ�/X]�HUD�WDQ�VROR�XQD�FHQWHOOD�LQIRUPH�HQ�HO�VHQR�GH�HVR�TXH�QR�WLHQH�QRPEUH��(O�WHUURU�D�
OD� DQLTXLODFLyQ� WRWDO� OH� KL]R� SHUGHU� HO� ³0DKD�6KDPDGKt´� \� FXDQGR�YROYLy� DO� LQWHULRU� GH� VXV�
FXHUSRV�H[LVWHQFLDOHV� VXSHULRUHV�GHO�6HU��GHVFXEULy�FRQ�DVRPEUR�PtVWLFR� OD�PDOD� MXJDGD�GHO�
HJR����
/RV�WHPRUHV�GHO�Pt�PLVPR��HO�KRUURU�D�OD�DQLTXLODFLyQ�WRWDO��HO�PLHGR�DO�GHMDU�GH�H[LVWLU�FRPR�
VXMHWR��OD�SURSLD�VHSDUDWLYLGDG�OH�KDEtDQ�KHFKR�SHUGHU�OD�GLFKD�GHO�³0DKD�6KDPDGKt´����
'RV�YHFHV�PiV�SXGR�VXPHUJLUVH�HQWUH�HO�*UDQ�2FpDQR��PDV�RWUD�YH]�KXER�GH�UHJUHVDU�D� ORV�
FXHUSRV�H[LVWHQFLDOHV�GHO�6HU����(QWRQFHV�GHVFXEULy�TXH�HO�HJR�HQ�Vt�PLVPR�HV�VLHPSUH�HO�SHRU�
HQHPLJR� GHO� ³0DKD�6KDPDGKt´�� +R\�� GHVSXpV� GH� KDEHU� GLVXHOWR� HO� HJR�� HVWi� GLVSXHVWR� D�
VXPHUJLUVH� VLHPSUH� HQ� HO� HVWDGR�GH�0DKD�6KDPDGKt�� VLHPSUH�\� FXDQGR� VX� ³$QFLDQR�GH� ORV�
'tDV´�DVt�OR�GLVSRQJD��

(/�$025�<�686�'(5,9$'26�
/D�JHQWH� DFRVWXPEUD� D�KDFHU�PXFKRV� MXLFLRV� DGHODQWDGRV� DO� LJXDO�TXH�PXFKDV�GLYDJDFLRQHV�
PHQWDOHV��PXFKDV�SHUVRQDV�VH�HQFXHQWUDQ�GHVFRQWURODGDV��SRUTXH�IXODQR�GLFH��TXH�]XWDQR�GLMR��
SRUTXH�PHQJDQR�HVFXFKy�TXH��DVt�HQ�HVWD�IRUPD�HV�FRPR�VH�KD�WHUJLYHUVDGR�OD�KLVWRULD�GH�XQ�
DFRQWHFLPLHQWR�WUDVFHQGHQWDO��HO�FXDO�HV�HO�HQFXHQWUR�GHO�0DHVWUR�6DPDHO�FRPR�%RGKLVDWWZD�
FDtGR�\�$UQROGD�*DUUR��TXLHQ�KDEUtD�GH�FRQYHUWLUVH�HQ�OD�HVSRVD�GHO�$YDWDUD��
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/RV�VXFHVRV�GH�HVWH�DFRQWHFLPLHQWR�VH�HQFXHQWUDQ�FRUURERUDGRV�\�DFHSWDGRV�SRU�OD�9HQHUDEOH�
0DHVWUD�/LWHODQWHV�GDQGR�ILHO�DFHSWDFLyQ�GH�TXH�ORV�KHFKRV�TXH�VH�WUDQVFULELUiQ�D�FRQWLQXDFLyQ�
VRQ�XQD�ILHO�UHDOLGDG�GH�OR�VXFHGLGR���
3RU�DOOi�HQ�XQ�OHMDQR�SXHEOR��XQD�GDPD�VH�GHEDWtD�HQWUH�OD�YLGD�\�OD�PXHUWH��(VWD�QLxD�WHQtD�XQ�
ILHEUH� DOWtVLPD� JUDYH� \� DUURMDED� VDQJUH� HQ� FDQWLGDGHV�� 6XV� SDGUHV� \� VXV� KHUPDQDV� VH�
HQFRQWUDEDQ�WDPELpQ�GHVFRQWURODGRV��+DVWD�HO�PRPHQWR�QLQJ~Q�JDOHQR�KDEtD�SRGLGR�VDQDUOD��
0DV��VLQ�HPEDUJR��HQ�DTXHO�OXJDU�SHUGLGR�GHO�PXQGR��VH�YLVOXPEUDED�XQD�HVSHUDQ]D��TXH�WDO�
YH]� HUD� OD� ~OWLPD�� VH� WUDWDED� QDGD� PHQRV� TXH� GH� XQ� SHUVRQDMH� GH� TXLHQ� VH� GHFtD� KDFtD�
FXUDFLRQHV�PLODJURVDV��
/RV� SDGUHV� DO� WHQHU� FRQRFLPLHQWR� GH� TXH� VX� KLMD� VH� HQFRQWUDED� GHVDKXFLDGD� WRPDURQ� OD�
GHWHUPLQDFLyQ� GH� HQYLDU� D� OD� ~QLFD� PXMHU� GH� ORV� WUHV� KHUPDQRV�� 6XV� SDGUHV� OH� GLMHURQ��
³%~VFDOR�\�OR�WUDHV´��6LOHQFLRVDPHQWH�$UQROGD�VDOLy�HQ�EXVFD�GHO�SHUVRQDMH�TXH�FXUDED��
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$O�OOHJDU�D�OD�FDVD�GHO�H[WUDxR�JDOHQR��VXV�RMRV�SHUFLELHURQ�D�XQ�VHxRU�IHR��YLHMR��FDQRVR��TXH�
SDUHFtD�XQ�DOEDxLO����£+RUULEOH�����4XLHQ�WHQtD�XQ�DEULJR�URtGR��]DSDWRV�IHRV�\�VXFLRV��FRQ�XQD�
FDPLVD�EODQFD�\�GH�UD\DV��URWD�HQ�HO�FXHOOR��HQ�VX�KDELWDFLyQ�JXDUGDED�RWUD�FDPLVD�EODQFD�\�XQ�
YHOLFH�R�PDOHWtQ�FRQ�GRV�SDQWDORQHV��TXH�LQGLFDED�TXH�HUDQ�ODV�~QLFDV�SUHQGDV�TXH�SRVHtD��(VH�
GHVDUUDSDGR�JDOHQR�HUD�QDGD�PHQRV�TXH�HO�%RGKLVDWWZD�GH�6DPDHO�$XQ�:HRU���
3HUR��D�SHVDU�GH�WRGR��HVD�IRUPD�ItVLFD�GHVDJUDGDEOH�� OH�FD\y�HQ�JUDFLD�HO�KRPEUH�\� OH�SLGLy�
UHVSHWXRVDPHQWH�TXH�IXHUD�D�OD�FDVD��D�VDOYDU�D�OD�HQIHUPD�GHVDKXFLDGD��FRUWpVPHQWH�eO�OH�GLMR��
³6L�XVWHG�JXVWD�OD�DFRPSDxR�D�VX�FDVD´��3HUR�(OOD�FRQWHVWy��³1R�JUDFLDV��PH�SXHGR�LU�VROD�´�
'HVSXpV� GH� WUDVFXUULGDV� XQDV� FXDQWDV� KRUDV� DTXHO� VHxRU� OOHJy� D� OD� FDVD�� IXH� FRQGXFLGR� DO�
FXDUWR�GH�OD�HQIHUPD��,QPHGLDWDPHQWH� OD�DWHQGLy�\� OH�KL]R�XQDV�FXUDFLRQHV��([SUHVy�D� WRGRV�
ORV�SUHVHQWHV�TXH��VL� OD�QLxD�QR�VH�UHFXSHUD�\�VH�OH�TXLWDED�OD�FDOHQWXUD�D� ODV����GH�OD�QRFKH�
PRULUtD��R�GH�OR�FRQWUDULR�VH�VDOYDUtD��)XH�DVt�FRPR�OOHJDURQ�ODV����GH�OD�QRFKH�D�OD�QLxD�VH�OH�
TXLWy�OD�FDOHQWXUD�\�SDVDQGR�ORV�GtDV�VH�UHFXSHUy�SDXODWLQDPHQWH���
(Q� HVRV� GtDV� \� FXDQGR� $UQROGD� WXYR� XQD� RSRUWXQLGDG� GH� GLDORJDU� FRQ� VX� PDPi� PX\�
LQJHQXDPHQWH�OH�SUHJXQWy��³¢0DPi�HVH�VHxRU��VHUi�FDVDGR"´�,QPHGLDWDPHQWH�OD�PDPi�OD�VDFy�
FRUULHQGR�� (O� GHVDUUHJODGR� JDOHQR� VLJXLy� YLVLWDQGR� OD� FDVD�� \� FDGD� YH]� TXH� eO� OOHJDED� D�
$UQROGD�OD�HFKDEDQ�D�OD�FRFLQD��
$Vt�IXH�WUDVFXUULHQGR�HO�WLHPSR��\�PLHQWUDV�VH�GHVHQYROYtDQ�SHTXHxRV�GUDPDV�GH�DPRUtRV�\�GH�
GHVFRQWUROHV��VXFHGtD�TXH�HQ�HO�VHJXQGR�SLVR�GH�OD�FDVD�GH�OD�HQIHUPD�YLYtD�QDGD�PHQRV�TXH�HO�
QRYLR�GH�$UQROGD��
6DPDHO� FRPHQ]y� D� VHQWLU� FLHUWD� LQFOLQDFLyQ� SRU� DTXHOOD� GDPD� GH� SHTXHxD� HVWDWXUD�� eO��
GHVFRQRFLHQGR�TXH�DTXHO�PXFKDFKR�TXH�YLYtD�HQ�HO�VHJXQGR�SLVR�GH�OD�FDVD�GH�ORV�*DUURV��HUD�
SUHFLVDPHQWH�HO�QRYLR�GH�$UQROGD��TXH�OH�FRQWHVWy�VLPSiWLFDPHQWH�D�6DPDHO�GLFLpQGROH��TXH�
DTXHO�TXH�OH�JXVWH�WLHQH�TXH�IDMDUVH�ELHQ�ORV�SDQWDORQHV��SRUTXH�HV�XQD�µWLJUH¶�FRPSOHWD��
(OOD� HQ� VXV� QRYLD]JRV� QR� VH� GHMDED� WRFDU� QL� XQ� VROR� SHOR� \� GHFtD� TXH� HVWR� VH� SRGUtD� KDFHU�
VRODPHQWH�FXDQGR�HVWXYLHUD�FDVDGD�FRQ�HO�SUHWHQGLHQWH��GH�QDGLH�UHFLEtD�QL�VLTXLHUD�XQ�FLJDUUR��
3RU�HVWDV�\�PXFKDV�RWUDV�YLUWXGHV��$UQROGD�OH�JXVWy�D�6DPDHO��
8Q�GtD�PX\�HVSHFLDO��6DPDHO�OH�SUHJXQWy��³¢8VWHG�HV�QRYLD�GH�HVH�PXFKDFKR"´�<�$UQROGD�OH�
FRQWHVWy�VHFDPHQWH��³£6t��\�¢TXp"´�6DPDHO�PX\�KXPLOGHPHQWH�OH�GLMR��³'HMH�D�HVH�PXFKDFKR�
SRU� IDYRU��(V�TXH�PH�TXLHUR�FDVDU�FRQ�XVWHG���´�$UQROGD� OH�FRQWHVWy�� ³8VWHG�QR�PH�SDJD� OD�
UHQWD�QL�PH�HVWi�GDQGR�QDGD�SDUD�TXH�PH�YHQJD�D�H[LJLU�HVWDV�FRVDV����9$026�$�9(5�&8$/�
'(�/26�'26�(6�48,(1�7,(1(�0È6�3$17$/21(6´��UHILULpQGRVH�D�VX�QRYLR�\�D�eO���
(O� WLHPSR� IXH� KDEODQGR� \� HV� OyJLFR� D� IDYRU� GH� 6DPDHO�� (Q� OD� FDVD� GH� ORV�*DUURV� QDGLH� OR�
TXHUtD�� ORV� GtDV� KLFLHURQ� TXH� HO� WHPSHUDPHQWR� GXUR� GH� $UQROGD� IXHUD� HQGXO]DQGR� \�
DURPDWL]DQGR�FRQ� ODV� IUDJDQFLDV�GHO� DPRU�\�TXH� WRPDUD� OD�GHFLVLyQ�GH�DFRPSDxDUOR�SDUD�HO�
UHVWR� GH� VX�YLGD��&RPXQLFy� D� VXV� SDGUHV� OD� GHWHUPLQDFLyQ�GH� FRQWUDHU� QXSFLDV� FRQ� HO� YLHMR�
JDOHQR��6XV�SDGUHV�WHQtDQ�XQD�PDUFDGD�RSRVLFLyQ�D�GLFKD�XQLyQ��SHUR�HO�WHPSHUDPHQWR�VHJXUR�
\� IXHUWH� GH� HOOD� UHDFFLRQy� GLFLpQGROHV�� ³2�PH� GDQ� HO� SHUPLVR� R�PH� YR\� FRQ� eO´��$QWH� WDO�
VLWXDFLyQ�ORV�*DUURV�QR�WXYLHURQ�PiV�GHFLVLyQ�TXH�DFFHGHU��(O�FXUD��DQWH�HVWRV�GRV�DJXHUULGRV�
FRUD]RQHV��QR�WXYR�RWUD�VDOLGD�TXH�GDUOHV�WDPELpQ�HO�SHUPLVR��
$�ORV����GtDV�GH�KDEHUVH�FRQRFLGR�\�TXH�OD�OH\�GHO�.DUPD�ORV�KXELHVH�OOHYDGR�DO�HQFXHQWUR��
$UQROGD� \� HO� %RGKLVDWWZD� FDtGR� GH� 6DPDHO�� FRQWUDtDQ� HQ� XQD� YLHMD� LJOHVLD�� YHVWLGRV�
VHQFLOODPHQWH�\�VLQ�SRPSD�DOJXQD��ORV�OD]RV�PDWULPRQLDOHV��HO�FXDO�VHUtD�HO�SULPHU�SDVR�SDUD�OD�
UHLYLQGLFDFLyQ�GH�DTXHO�0DHVWUR�FDtGR��TXH�VHUtD�HO�HQFDUJDGR�GH� OD�5HYROXFLyQ�3VLFROyJLFD�
GHO�PXQGR��
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3DVDGDV� ODV� SULPHUDV� HWDSDV� GHO� PDWULPRQLR� IXHURQ� HQWUDQGR� UiSLGDPHQWH� HQ� HO� FDPLQR�
LQLFLiWLFR��$UQROGD�� DFWXDOPHQWH� OD�0DHVWUD� /LWHODQWHV�� OR� DFRPSDxDED� HQ� ORV�PRPHQWRV� GH�
GRORU� \� GH� DOHJUtD�� )XHURQ� SDVDQGR� ORV� DxRV� \� HOOD� VH� FRQYLUWLy� HQ� HO� PHMRU� *LPQDVLR�
SVLFROyJLFR�SDUD�XQ�0DHVWUR�GH�OD�WDOOD�GH�6DPDHO��
7RGR�OR�TXH�eO�KDFtD�IXHUD�GH�OR�QRUPDO��LQPHGLDWDPHQWH�HUD�VHxDODGR�SRU�HOOD�\�eO�D�VX�YH]�VH�
JUDYDED� SURIXQGDPHQWH� HO� HUURU� FRPHWLGR�� /H� H[SUHVDED� KXPLOGHPHQWH� D� (OOD� OD� VLJXLHQWH�
IUDVH��©72'2�/2�48(�<2�+$*$�(67$�0$/2�ª�
8Q�ILHO�FDVR�GH�OD�JUDQ�FDSDFLGDG�SDUD�FRUUHJLUVH�IXH�FXDQGR�HVWXYR�GH�IDQiWLFR�YHJHWDULDQR��
TXH� WDQWR�SXVR�D� ORV�FRORQRV�GH� OD�1HYDGD�GH�YHJHWDULDQRV��FRPR� WDPELpQ�DO�SREUH�SHUUR�\�
FRPSDxHUR� OODPDGR� %LOOHWH�� 6H� OH� OODPDED� DVt� SRUTXH� OHV� KDEtD� FRVWDGR� XQ� SHVR�� /D� GLHWD�
YHJHWDULDQD� VH� KDEtD� FRQYHUWLGR� HQ� XQD� YtD� FUXFLV�� SXHVWR� TXH� D� WRGRV� ORV� URJDED� FRPHU�
YHUGXUD� YLHMD�� GHELGR� TXH� D� ODV� VHLV� GH� OD�PDxDQD� EDMDEDQ� ORV� FRORQRV� DO� SXHEOR� VREUH� ODV�
FRVWLOODV�GH�XQ�YLHMR�EXUUR�\�D�GXUDV�SHQDV�UHJUHVDEDQ�SRU�DOOi�D�ORV�DOUHGHGRUHV�GH�ODV�VHLV�GH�
OD�WDUGH��
7DPSRFR�SRGtDQ�KDFHU�VHPEUDGRV�SRUTXH� ODV�KRUPLJDV�VH� ORV�FRPtDQ��(O�SDQRUDPD�JHQHUDO�
HUD�UHDOPHQWH�FDyWLFR��
(O�0DHVWUR�VLQ�HPEDUJR�LQVLVWtD�H[SHULPHQWDU�FRQ�%LOOHWH�\�FRQWLQXDPHQWH�OH�GDEDQ�DTXHOODV�
YLHMDV� YHUGXUDV�� (O� SREUH� %LOOHWH�� FXDQGR� QDGLH� VH� GDED� FXHQWD�� LED� D� VDFLDU� VX� KDPEUH�
FRPLpQGRVH�XQRV�FXDQWRV�JULOORV��TXH�SRU�GHVJUDFLD�HVFDVHDEDQ�SRU�HO�OXJDU��(O�SHUUR�QR�SXGR�
UHVLVWLU�PiV�\�YLQR�D�PRULU�GH�LQDQLFLyQ��&XDQGR�HO�SHUUR�PXULy��HO�0DHVWUR�GLMR��©<D�PH�HFKp�
XQ�NDUPLWD�HQFLPD�ª�
(UD� WDQWR� HO� IDQDWLVPR� GH� 6DPDHO� TXH� QR� WROHUDED� TXH� VX� HVSRVD� FRPLHUD� FDUQH��
&RQWLQXDPHQWH� OH� GHFtD�� ³� µ&DUQtYRUD¶� YHWH� D� FRPHU� HVDV� FRVDV� D� OD� FRFLQD´�� (OOD� OH�
FRQWHVWDED��©6L�QR�PH�HVFRQGR�GH�'LRV��GH�ORV�KXPDQRV�PHQRV�ª�
$UQROGD�VXIUtD�GHPDVLDGR��/H�GHFtD��©3DUHFHV�XQ�FDEDOORª���SRUTXH�VXGDED�PXFKR��SRU�OD�IDOWD�
GH�DOLPHQWDFLyQ���©7H�HVWiV�PXULHQGR���ª��
$� WUDYpV� GH� GXUDV� H[SHULHQFLDV� RUJiQLFDV� HO�0DHVWUR� D� VX�SDVR� SRU� HO�6DOYDGRU�� OH� GLMR� DVt��
³1HJUD��IUtWDPH�XQ�SHGD]R�GH�FDUQH���´�
(OOD��FRQ�JUDQ�DOHJUtD�HQ�VX�KXPLOGH�PRUDGD��OH�SUHSDUy�HVH�PLVPR�GtD�XQ�FDOGR�GH�JDOOLQD�\�DO�
VLJXLHQWH�GtD�XQ�FDOGR�GH�UHV�FRQ�SDWDV�\�JDOOLQD��'H�HVWD�PDQHUD�IXH�FRPR�URPSLy�HO�0DHVWUR�
HO�IDQDWLVPR�GHO�YHJHWDULDQLVPR��

75$%$-2�62%5(�(/�35,0(5�(*2�
(V�LQQHJDEOH�TXH�OD�SVLFRORJtD�UHYROXFLRQDULD�HV�SURGLJLRVD�HQ�VX�SUiFWLFD�\�HQ�VX�FRQWHQLGR��
6L� OD� SVLFRORJtD� H[SHULPHQWDO� KD� SHUPLWLGR� JUDQGHV� FDPELRV� HQ� ODV� SVLTXLV� GH� ODV� JHQWHV�� D�
WUDYpV� GH� ORV� SVLFRDQDOLVWDV�� TXp� GLUHPRV� GH� ODV� SUiFWLFDV� GH� DXWREVHUYDFLyQ�� FRPSUHQVLyQ��
DXWR�H[SORUDFLyQ� \� DQiOLVLV� VXSHUODWLYR�� VDELDPHQWH� HPSOHDGRV� HQ� OD� µLQWHUUHODFLyQ� VRFLDO¶����
(Q�HO�FDVR�GH�6DPDHO�HQFRQWUDPRV�TXH�QR�HUD�XQ�KRPEUH�SHUIHFWR�\�HQ�QLQJ~Q�PRPHQWR�XQ�
6XSHUKRPEUH��\D�TXH�WHQtD�ORV�PLVPRV�GHIHFWRV�R�\RHV�SVLFROyJLFRV�TXH�HO�KXPDQRLGH�SRVHH��
$�WUDYpV�GH�VXV�LQYHVWLJDFLRQHV�\�H[SORUDFLRQHV�SVLFROyJLFDV��YLR�OD�QHFHVLGDG�GH�WUDEDMDU�HQ�
XQD� ³UHYROXFLyQ´� GH� FDUiFWHU� LQWHULRU� TXH� OH� SHUPLWLHUD� OLEHUDUVH� GH� FRPSOHMRV�� WUDXPDV��
SUHMXLFLRV�� SUHFRQFHSWRV�� QRUPDV�� FyGLJRV� GH� PRUDO�� \� RWUD� SRGUHGXPEUH� GH� FRVDV� TXH�
HVWDEOHFH�HVWD�VRFLHGDG�GH�µFDQtEDOHV�FRQ�DXWR¶��
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&RQ� VXV� DXWR�DQiOLVLV� VH� GLR� FXHQWD� TXH� WHQtD� XQ� HJR� EDVWDQWH� GHVDUUROODGR�� HO� GH� OD� ³LUD´��
SXHVWR�TXH�HUD�PX\�HQIXHUWDGR��WUHPHEXQGR�\�EHUULQFKXGR���
(Q�OD�YLGD�VRFLDO�VH�GHGLFy�D�WUDEDMDU�VREUH�OD�LUD��'LDULDPHQWH�LQFLWDED�D�WRGRV�VXV�HQHPLJRV�
SDUD�TXH�OR�DJUHGLHUDQ��OR�LQVXOWDUDQ�\�KDVWD�OR�KLULHUDQ�HPRFLRQDOPHQWH��SXGLHQGR�HVWXGLDU�GH�
HVWD� PDQHUD� VXV� UHDFFLRQHV�� LQWHULRUHV� \� H[WHULRUHV�� OR� FXDO� OH� SHUPLWLy� OOHJDU� D� ORV� QLYHOHV�
SVtTXLFRV�GH�OD�³FRPSUHQVLyQ´��
&RPR�GHFtD�3ODWyQ��©(O�KRPEUH�VH�FRQRFH�SRU�VXV�VXHxRVª��5HVXOWD�QDWXUDO�TXH�XQD�SHUVRQD�
WHQJD�XQ�FRPSRUWDPLHQWR�SHUIHFWR�DQWH� ORV� VHQWLGRV�GH� ORV�GHPiV��SHUR�XQD�FRVD�HV�TXH� WDO�
JUDGR�GH�SHUIHFFLyQ�VH�ORJUH�HQ�ORV�³FXDUHQWD�\�QXHYH�QLYHOHV�GHO�VXEFRQFLHQWH´���
6X� GLVFLSOLQD� SVLFRVRPiWLFD� IXH� HVWULFWD� HQ� HVRV� WLHPSRV� \� QL� ORV� PLVPRV� VXHxRV� R�
H[SHULHQFLDV�HQ�ORV�0XQGRV�,QWHUQRV�VH�OH�HVFDSDURQ�GH�OD�DXWREVHUYDFLyQ��
(O�HVWXGLR�GH�FLHUWD�³H[SHULHQFLD�RQtULFD´�OH�SHUPLWLy�FRQRFHU�TXH�D~Q�QR�KDEtD�DQLTXLODGR�HO�
\R�GH�OD�LUD��\D�TXH�ORV�DQiOLVLV�OH�KDEtDQ�DSRUWDGR�HVH�ODPHQWDEOH�UHVXOWDGR��$�FRQWLQXDFLyQ�
WUDVFULELUHPRV�OD�H[SHULHQFLD�³LQWHULRU´�TXH�OH�SHUPLWLy�DKRQGDU�PiV�VREUH�HO�GHIHFWR��
6H�HQFRQWUy�HQ�FLHUWR�OXJDU�URGHDGR�GH�XQ�PRQWyQ�GH�JHQWH��TXH�OH�GDED�SDWDGDV��SXQWDSLpV�\�
SXxHWD]RV��VH�OH�YLQR�XQ�WHUULEOH�KRPEUH��VDFy�OD�PDQR�\�VH�OD�SXVR��WDPELpQ�SHOHy�FRQ�WRGRV�
ORV�PDFKRV�TXH�VH�OH�DWUDYHVDURQ�HQ�HO�LQVWDQWH��\�SDUD�UHPDWDU�VH�OH�YLQR�XQD�GDPD�DUPDGD�
FRQ�XQD�HVSDGD��OD�FXDO�OH�GLULJLy�FRQWUD�HO�SHFKR�LPSLGLpQGROH�PRYLOL]DUVH�SRUTXH�XQD�SDUHG�
VH� HQFRQWUDED� D� VXV� HVSDOGDV���� 4XLVR� JDQDU� WLHPSR�� /D� GDPD� VH� GLR� FXHQWD�� 6DPDHO�
UiSLGDPHQWH�OH�DJDUUy�OD�HVSDGD�\�VH�OD�SDUWLy��/XHJR�OD�DJDUUy�GHO�FXHOOR��OD�WLUy�DO�VXHOR�FRQ�
iQLPR�GH�µPDWDUOD¶��3HUR�HQ�HVRV�SUHFLVRV�LQVWDQWHV�OH�YLQLHURQ�D�VX�PHQWH�PXFKRV�FXDGURV�\�
SDODEUDV��HQWUH�ODV�FXDOHV�HVWDEDQ�ODV�VLJXLHQWHV��©¢&yPR�HV�SRVLEOH�TXH�XQ�KLHURIDQWH�YD\D�D�
PDWDU"ª�(VWD� IUDVH� OH� LPSUHVLRQy�PXFKR�KDVWD� WDO�SXQWR�TXH� OH�GLMR�D� OD�GDPD� OR� VLJXLHQWH��
©$QGD��QR�WH�KH�KHFKR�QDGD�SDUD�TXH�WH�GHV�FXHQWD�TXH�\R�WHQJR�QREOH]D���ª�
'LFKRVRV�DTXHOORV�TXH�HQ�HO�FDPLQR�SVLFROyJLFR�DSUHQGHQ�D�FRPSUHQGHU�HO�HJR�D� WUDYpV�GHO�
GHVDUUROOR�GH�OD�³PHPRULD�RQtULFD´�TXH�OHV�SHUPLWLUi�FRQRFHU�HO�HJR�HQ�ORV�0XQGRV�,QWHUQRV��
SDUD�OXHJR�HVWXGLDUOR��DQDOL]DUOR�\�FRPSUHQGHUOR�HQ�ORV�FXDUHQWD�\�QXHYH�QLYHOHV�GH�OD�PHQWH�
SRU�PHGLR�GH�OD�³PHGLWDFLyQ´��

68�75$%$-2�(1�/$�)25-$�'(�/26�&Ì&/23(6�
©(O�TXH�OOHJD�D�GRPLQDUVH�DVt�PLVPR�OOHJD�D�GRPLQDU�DO�PXQGRª��*UDQGHV�SHUVRQDMHV�FRPR�
*HRUJH� :DVKLQJWRQ�� 1DSROHyQ� %RQDSDUWH�� :LOOLDP� 6KDNHVSHDUH�� $EUDKDP� /LQFROQ�� (ULFR�
&DUXVR��(PPDQXHO�.DQW��7RPiV�-HIIHUVRQ��\�RWURV�SHUVRQDMHV�GH�VREUHVDOLHQWH�p[LWR�� IXHURQ�
LQGLYLGXRV� GH� QDWXUDOH]D� VH[XDO� µDOWDPHQWH� GHVDUUROODGD¶�� 6XV� FRQTXLVWDV� VH� SXHGHQ� DWULEXLU�
GLUHFWDPHQWH� D� OD� LQIOXHQFLD� GH� PXMHUHV� TXH� GHVSHUWDURQ� ODV� IDFXOWDGHV� FUHDGRUDV� GH� VXV�
PHQWHV�PHGLDQWH�³VDELRV�HVWtPXORV�VH[XDOHV´��
6DPDHO� FRQRFtD� ORV�PLVWHULRV� GHO� VH[R� \�� VLQ� OHHU� OLWHUDWXUD� GH� QLQJXQD� HVSHFLH�� VH� ODQ]y� D�
WUDEDMDU� HQ� OD� ³)RUMD� GH� ORV� &tFORSHV´�� &RPR� HV� QDWXUDO� WXYR� TXH� HPSH]DU� SRU� HQWUHQDU�
SDFLHQWHPHQWH�HO�µQXHYR�RUJDQLVPR¶��$�ORV�VHLV�GtDV�VH�VHQWtD�XQ�KpURH�\��FRPR�TXLHUD�TXH�HO�
QXHYR� RUJDQLVPR� QR� HVWDED� SUiFWLFR�� IUDFDVy� HQ� HO� H[SHULPHQWR�� HVH� GtD� VH� VLQWLy�
H[WUHPDGDPHQWH�GHSULPLGR�\�WULVWH��
(Q� HO� VHJXQGR� H[SHULPHQWR� OOHJy� D� ORV� QXHYH� GtDV� OOHJiQGRVH� D� VHQWLU� XQ� µ&2/262¶��3HUR�
ODPHQWDEOHPHQWH� £DWHUUL]y��(Q�HO� WHUFHU� LQWHQWR� OOHJy�D� ORV�YHLQWH�GtDV�\�VH�VHQWtD�XQ� µWLWiQ¶��
3HUR�£UHVEDOy��$O�FXDUWR�LQWHQWR�OOHJy�D�ORV�QXHYH�PHVHV�\�VH�VLQWLy�XQ�µ-~SLWHU�WRQDQWH¶��3HUR�
FRPR�HQ� ODV�DQWHULRUHV�RFDVLRQHV�QXHYDPHQWH�YROYLy�D�FDHU��'HVSXpV�\D�SXGR�FRQWLQXDU�VXV�
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SUiFWLFDV�HQ�HO�$UFDQR�$=)�FRQ�SOHQR�p[LWR�³VLQ�FDtGD�GH�QLQJXQD�HVSHFLH�\�VLQ� IUDFDVR�GH�
QLQJXQD�FODVH��GXUDQWH�WRGR�HO�UHVWR�GH�VX�H[LVWHQFLD´���
(O� FRQMXQWR� GH� KRUPRQDV� VH[XDOHV� GH� HQHUJtD� SVLFR�VH[XDO� \� VH[R�PHQWDO� OH� KDQ� SHUPLWLGR�
WHQHU�� GXUDQWH�PiV� GH� WUHLQWD� DxRV�� GHVGH� HO� LQLFLR� GH� VX� ³WUDQVPXWDFLyQ� VH[XDO´�� ORJUDU� XQ�
FHQWUR� GH� JUDYHGDG� SHUPDQHQWH�� RSWLPLVPR�� FRQFLHQFLD� GHVSLHUWD�� GHVDUUROOR� GH� XQD�
LQWHOLJHQFLD� H[WUDRUGLQDULD�� XQD� DOWD� YLWDOLGDG�� XQD� JUDQ� OXFLGH]�PHQWDO� TXH� OH� KD� SHUPLWLGR�
HVFULELU�PiV�GH�VHWHQWD�\�FLQFR�OLEURV�KDVWD�HO�PRPHQWR��PDJQHWLVPR�H[WUHPR��YROXQWDG�\�XQD�
YLULOLGDG�SHUPDQHQWH��
eO�� DO� LJXDO�TXH� WRGRV� ORV�KRPEUHV�FpOHEUHV��KD� WHQLGR� OD� LQIOXHQFLD�GLUHFWD�GH�XQD�³HVSRVD�
VDFHUGRWLVD´�TXLHQ�OH�GHVSHUWDUi�XQD�IXHU]D�HOpFWULFD�TXH�FXDQWR�µPDV�OHMRV�HVWp��PiV�VH�VLHQWH¶�
\� XQD� IXHU]D� LUUHVLVWLEOH� TXH� OR� FRQYLUWLHURQ� HQ� ³,0È1� 6$0$(/� 75,81)$'25� '(�
75,81)$'25(6´��

68&(626�&27,',$126�
0$<26�7(55,%/(6�
&RPR�D�WRGR�5HGHQWRU��OD�PLVPD�VRFLHGDG�TXH�YD�D�VHU�VDOYDGD�VH�OH�KHFKD�HQFLPD��HO�0DHVWUR�
KD�SDVDGR�XQRV�µPD\RV�WHUULEOHV¶�HQ�TXH�VL�FRPtD�QR�GHVD\XQDED�\�VL�GHVD\XQDED�QR�FRPtD��QL�
FHQDED��$xRV� DWUiV� HVWXYR� FDVL� D� SXQWR� GH�PRULU�� (UD� XQ� GtD� HQ� TXH� HO� FDORU� HUD� LQWHQVR� \�
SDUHFtD�TXH�KDVWD�ORV�WHFKRV�GH�ODV�FDVDV�VH�LQFHQGLDEDQ��VLQ�HQHUJtD�\�VLQ�DOLHQWR�DOJXQR��FD\y�
GH� EUXFHV� D� OD� WLHUUD��*UDFLDV� D�'LRV� SDVDEDQ� SRU� HVH� OXJDU� XQRV� SDVWRUHV� GH� JUDQ� FRUD]yQ��
TXLHQHV�OR�OOHYDURQ�D�XQ�OXJDU�IUHVFR��OH�GLHURQ�OHFKH�GH�FDEUD�HQ�XQD�MtFDUD�WRWXPD�SRU�TXH�VH�
HVWDED� µPXULHQGR� GH� KDPEUH¶�� 0HQRV� PDO� TXH� HQ� HVWD� VRFLHGDG� GHJHQHUDGD� D~Q� H[LVWHQ�
FRQWDGDV� SHUVRQDV� GH� EXHQ� FRUD]yQ�� SRUTXH� HO� UHVWR� VH� HQFXHQWUD� µEHVWLDOL]DGRV� \�
PDWHULDOL]DGRV���¶��
/$�,17(55(/$&,Ï1�62&,$/�
1R�KD\�PHMRU�JLPQDVLR�SVLFROyJLFR�TXH�OD�VRFLHGDG��FRQ�ODV�GLIHUHQWHV�FLUFXQVWDQFLDV�HQ�TXH�
QRV�FRORFD��$�SULQFLSLRV�GHO�DxR�GH������WXYH�TXH�DFRPSDxDU�HO�0DHVWUR�6DPDHO�HQ�XQD�JLUD�D�
OD� FLXGDG� GH� &KLKXDKXD�� $O� UHJUHVR� GH� VX� WULXQIDQWH� PLVLyQ� \�� FXDQGR� DWUDYHViEDPRV� XQ�
H[WHQVR�H�LQFOHPHQWH�GHVLHUWR��HO�0DHVWUR�WRPy�OD�GHFLVLyQ�GH�TXH�LQJLULpUDPRV�OD�FRPLGD��HO�
VHJXQGR�DOLPHQWR�GHO�GtD� HQ�HO�~QLFR� UHVWDXUDQWH�TXH�KDEtD�HQ�HO� VHPLGHVWUXLGR�SXHEOLWR�GH�
³(VFDOyQ´�� &KLKXDKXD�� %DMDPRV� GHO� DXWRPyYLO� DQWH� XQ� VRO� H[WUHPDGDPHQWH� DUGLHQWH� TXH�
SDUHFtD�TXH�HVWXYLpVHPRV�HQ�ORV�LQILHUQRV��REVHUYDPRV�D�QXHVWUR�DOUHGHGRU�\�GLItFLOPHQWH�VH�
YHtDQ�UDVWURV�GH�DQLPDO�R�YHJHWDO����
(QWUDPRV� DO� PHQFLRQDGR� UHVWDXUDQWH�� QRV� VHQWDPRV� HQ� XQDV� VLOODV� TXH� HVWDEDQ� D� SXQWR� GH�
GHVEDUDWDUVH��,QPHGLDWDPHQWH�FRQFXUULy�XQ�DQFLDQR�GH�FDEH]D�JULV�D�RIUHFHU�ORV�DOLPHQWRV��(O�
0DHVWUR�PX\�FXOWDPHQWH�OH�GLMR��³6HxRU��SRU�IDYRU��WUiLJDPH�XQ�JXLVDGR�GH�JDOOLQD�´�$�VX�YH]�
OD�0DHVWUD�/LWHODQWHV�GH�LJXDO�PDQHUD�OH�VROLFLWy�HO�PLVPR�SODWLOOR�\�FXDQGR�PH�WRFy�HO�WXUQR�
OH�GLMH��³£WUiLJDPH�WDPELpQ�XQ�JXLVDGR�GH�JDOOLQD�´�(O�VHxRU�DVLQWLy��SDUD�OXHJR�UHWLUDUVH�D�OD�
FRFLQD��3RU�VX�SDUWH�HO�0DHVWUR�PH�DPRQHVWy�GLFLpQGRPH��©¢TXp�HV�HVD�IRUPD�GH�WUDWDU�D�OD�
JHQWH�KXPLOGH���"�¢3RU�PiV�TXH�VHD�XQ�KXPLOGH�FDPSHVLQR�VH�OH�GHEH�WUDWDU�FRQ�HGXFDFLyQ�����
1LQJ~Q�WUDEDMR�WH�FXHVWD�GHFLU�³SRU�IDYRU´�\�WUDWDU�FRQ�FXOWXUD�D�ODV�SHUVRQDV���ª�
���� 1XQFD� ROYLGDUp� DTXHO� VXFHVR� HQ� HVH� UHVWDXUDQWH� VHQFLOOR�� FX\D� GHFRUDFLyQ� HUD� PX\�
PH[LFDQD�� HQ� GRQGH� VXV� SDUHGHV� HVWDEDQ� SLWDGDV� GH� FRORU� RUR� \� GRQGH� VHQFLOODPHQWH� \� FRQ�
DPRU�DTXHO�KXPLOGH�FDPSHVLQR�GLR�SLH�D�XQD�JUDQ�HQVHxDQ]D��6$0$(/�$81�:(25�HV�WRGR�
XQ� ³FDEDOOHUR´� TXH� FXPSOH� ODV� UHJODV� PiV� H[LJHQWHV� GH� OD� XUEDQLGDG� \� GH� ODV� UHODFLRQHV�
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KXPDQDV��eO�� D� ORV�PHFiQLFRV��PHVHURV��GRFWRUHV�� LQJHQLHURV�� ItVLFRV�QXFOHDUHV�� FDPSHVLQRV��
QLxRV��GDPDV�DQFLDQRV�\�MyYHQHV��FXDQGR�ORV�WUDWD��SDUD�VDWLVIDFFLyQ�GH�HOORV��VH�GDQ�FXHQWD�GH�
TXH�6DPDHO�ORV�FRORFD�HQ�µ(O�SHGHVWDO�PiV�DOWR���¶�
/26�352%/(0$6�
6DPDHO�$XQ�:HRU�QR� WLHQH�SUREOHPDV�SRUTXH�QR� ORV�GHMD�TXH�HVWpQ�HQ�VX�PHQWH��(Q�FLHUWD�
RFDVLyQ�FRPHQWDED�DQWH�(IUDtQ�9LOOHJDV�\�PL�SHUVRQD��HQ�ORV�PRPHQWRV�HQ�TXH�OH�HVWiEDPRV�
FRPHQWDQGR�XQ�µSUREOHPD¶�TXH��VL�HQ�HVRV�PRPHQWRV�WXYLHVH�XQD�QDYH�FyVPLFD��QRV�OOHYDUtD�D�
XQR� GH� ORV� ODERUDWRULRV�� QRV� SRQGUtD� EDMR� HVWXGLR� HQ� REVHUYDFLyQ� GH� DSDUDWRV� GH� ILQtVLPD�
SUHFLVLyQ��SDUD�DYHULJXDU�GH�GRQGH�SURYHQtD�HVD�µDQRUPDOLGDG¶�QXHVWUD��\D�TXH�VRODPHQWH�ORV�
HQWHV�DQRUPDOHV�YLYHQ�OOHQRV�GH�SUREOHPDV�\�XQD�SHUVRQD�µQRUPDO¶�QR�SXHGH�GDUVH�HVH�WLSR�GH�
OXMRV��
+20%5(�'Ï&,/�<�$'$37$%/(�$�72'2�
/D�JUDQ�PD\RUtD�SLHQVD�HTXLYRFDGDPHQWH�GH�TXH�HO�0DHVWUR�6DPDHO�HV�XQ�PXxHTXLWR�TXH�VyOR�
REHGHFH�ODV�yUGHQHV�GH�ODV�SHUVRQDV�PiV�DOOHJDGDV��SHUR�OR�FLHUWR�HV�TXH�HV�XQD�SHUVRQD�TXH�VH�
µDGDSWD�D�WRGR¶�\�TXH�HVWR�OR�KDFH�VLHPSUH�HQ�µSUR�GH�OD�KXPDQLGDG¶��/RV�GRUPLGRV�FUHHQ�TXH�
VH�SXHGH�HQJDxDU�D�XQ�³GHVSLHUWR´�\�PXFKRV�KDVWD�SLHQVDQ�TXH�eO�VyOR�µYLYH�HQ�ODV�QXEHV¶�DOOi�
µFRQ� ORV� DQJHOLWRV���¶� /DV�PXOWLWXGHV� FUHHQ� TXH� eO� QR� VDEH� QDGD� VREUH� HVWH�PXQGR�� SHUR� OR�
FLHUWR�HV�TXH�FRPR�³3UtQFLSH�GH�OD�,JOHVLD�*QyVWLFD´�WLHQH��³32'(5�36,&2/Ï*,&2�62%5(�
72'26�/26�38(%/26��5(,126�<�*(17(6�'(�/$�7,(55$���´�
',6&,3/,1$�<�2',2�$�6Ë�0,602�
6H�GLFH�TXH�ORV�TXH�OOHJDQ�D�ORV�QLYHOHV�GHO�6XSHUKRPEUH�VRQ�SRFRV��TXH�VH�SXHGHQ�FRQWDU�FRQ�
ORV� GHGRV� GH� OD� PDQR� \� TXHGDQ� VREUDQGR�� 6RODPHQWH� DTXHOORV� TXH� VH� VRPHWHQ� D� WHUULEOHV�
GLVFLSOLQDV� SXHGHQ� ORJUDU� JUDQGHV� UHVXOWDGRV�� $TXHO� TXH� VH� DPD� D� Vt� PLVPR�� RGLD� D� OD�
KXPDQLGDG�\�DTXHO�TXH�VH�RGLD�D�Vt�PLVPR��DPD�D�ORV�GHPiV��/RV�KHFKRV�KDEODQ�VLHPSUH�SRU�
XQR�\� HQ� HVWH� FDVR� pVWRV� KDQ�KDEODGR�SRU�eO� \D�TXH� HQ� ORV�PRPHQWRV�GH� WHUULEOH� OXMXULD� VH�
µHQFXHUDED¶�� DJDUUDED� XQ� OiWLJR� \� VH� D]RWDED� FRQ� OD� ILQDOLGDG� GH� GREOHJDU� OD� EHVWLD� HQ� ORV�
PRPHQWRV�HQ�TXH�TXHUtD�PDQLIHVWDUVH�GXUDQWH�OD�³FySXOD�GLYLQD´��3DUD�PXFKRV�OHV�VHUi�GLItFLO�
HQWHQGHU�HVWH� WLSR�GH�DFFLRQHV��PDV�HO�TXH� WHQJD�HQWHQGLPLHQWR�TXH�HQWLHQGD��SRUTXH�HQ�VXV�
DFFLRQHV�KD\�VDELGXUtD����6X�GLVFLSOLQD�HV�WDQ�H[WUHPD�TXH�VRPHWH�GLDULDPHQWH�D�VX�SVLTXLV�D�
XQ�SURPHGLR�PtQLPR�GH�WUHV�KRUDV�\�Pi[LPR�GH�VHLV�KRUDV��EDMR�OD�WpFQLFD�GHO�DXWR�DQiOLVLV�R�
PHGLWDFLyQ�GH�OD�PXHUWH�GHO�\R���
81�7,17(�-2&262� �
4XLHQ�OR�FRQRFLy�KDFH�XQRV�FLQFR�R�GLH]�DxRV�DWUiV�SXGR�GDUVH�FXHQWD�GH�TXH�VXV�ODELRV�QR�
SURGLJDEDQ�XQD�VRQULVD�D�QDGLH��6X�URVWUR�HUD�LQPXWDEOH��VXV�FRQIHUHQFLDV�HUDQ�UXGDV��VLQ�WLQWH�
DOJXQR�GH�DQLPRVLGDG��4XLHQHV�OR�OOHJDURQ�D�WUDWDU��VLHPSUH�VH�VLQWLHURQ�DWHPRUL]DGRV�DQWH�VX�
SUHVHQFLD��PDV� HQ� OD�PLWDG� GH� OD� GpFDGD� GH� ORV� VHWHQWD� UHDOL]y� XQ� JUDQ� FDPELR� \� VX� URVWUR�
FRPHQ]y� D� H[SUHVDU� OD� VRQULVD� µVXWLO� GH� 6yFUDWHV¶�� PDV� QXQFD� µOD� FDUFDMDGD� HVWUXHQGRVD� GH�
$ULVWyIDQHV¶��\D�TXH�pVWD�GHPXHVWUD�IDOWD�GH�FRQWURO�GH�Vt�PLVPR��PDV�QRV�SUHJXQWDUHPRV�HQ�
HVWRV�LQVWDQWHV�¢FXiO�IXH�HO�DFRQWHFLPLHQWR�SULQFLSDO�TXH�OH�RFDVLRQy�HVWH�FDPELR�UDGLFDO"�3XHV�
ELHQ��FRQ�HO�PD\RU�JXVWR�\�FRQ�FDULxR�SDUD�QXHVWURV�OHFWRUHV��WUDQVFULELUHPRV�HO�VXFHVR��
(QFRQWUiEDVH� eO� HQ� ORV�0XQGRV� ,QWHUQRV� HQ� SOHQD� ³$UD� 6DQWD´� GH� OD� ,JOHVLD� *QyVWLFD�� 6H�
UHDOL]DEDQ�DOOt�JUDQGHV�FHUHPRQLDV�GH�DOWtVLPD�7HXUJLD�� WHUPLQDGDV� ODV�DFWLYLGDGHV��\�DQWH� OD�
SUHVHQFLD�GH�JUDQGHV� ,QLFLDGRV�\�0DHVWURV�GH� OD�/RJLD�%ODQFD��6DPDHO�REVHUYy� VXPDPHQWH�
VRUSUHQGLGR��TXH�HO�³$QFLDQR�GH�ORV�'tDV´�FRQ�VXV�YHVWLGXUDV�VDJUDGDV�QDGD�PHQRV�VH�SXVR�D�
µVDOWDU¶� SRU� WRGR� HO� WHPSOR� \� D� UHWR]DU� FRQ� WRGRV� ORV� TXH� HVWDEDQ� D� VX� DOUHGHGRU��&RQ� JUDQ�
GLILFXOWDG�VH�UHFXSHUy�GH�OD�VRUSUHVD�\�PX\�H[WUDxDGR�VH�SUHJXQWDED��©¢&yPR�HV�SRVLEOH�TXH�
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XQ�'LRV�DQGH�MXJDQGR�HQ�XQ�WHPSOR�6DJUDGR���"ª�eVWH�IXH�HO�DFRQWHFLPLHQWR�TXH�OH�RFDVLRQy�
VX�WUDQVIRUPDFLyQ�FRQ�UHODFLyQ�D�VX�µVRQULVD¶�
/$�*,2&21'$�
(QFRQWUiQGRQRV�XQ�GtD�GH�WDQWRV��HO�0DHVWUR��IUHQWH�DO�FXDGUR�GH�OD�*LRFRQGD��QRV�SUHJXQWD�D�
(IUDtQ� 9LOOHJDV� \� D� Pt�� £VL� OH� SRGtDPRV� GHFLU� HO� VLJQLILFDGR� GHO� IDPRVtVLPR� FXDGUR� GH� OD�
*LRFRQGD�� /RV� GRV� HVSHFXODPRV� VREUH� HO� HQLJPD�� SHUR� LQPHGLDWDPHQWH� HO�0DHVWUR� SDVy� D�
GHVSHMDU�HO�HQLJPD�\�D�GHVWUXLU�QXHVWUDV�HVSHFXODFLRQHV��GDQGR�OD�VLJXLHQWH�H[SOLFDFLyQ��
©2EYLDPHQWH�XVWHGHV�SXHGHQ�YHU�HQ�HVWD�PDJQD�REUD��UHILULpQGRVH�D�OD�0RQDOLVD��D�OD�'LYLQD�
0DGUH�.XQGDOLQL��OD�*LRFRQGD��6WHOOD�0DULV��FRPR�OH�GHFtDQ�ORV�DOTXLPLVWDV�PHGLHYDOHV��
9HQ�XVWHGHV��GRV�FDPLQRV��HO�XQR�HV�HO�GH�OD�³YtD�VHFD´�\�HO�RWUR�HV�HO�GH�OD�³YtD�K~PHGD´�GH�
OD�DOTXLPLD��
2EVpUYHVH�TXH�OD�YtD�K~PHGD�YD�GLUHFWDPHQWH�DO�UtR�GH�DJXD��/D�RWUD��OD�VHFD�D�OD�GHUHFKD�
GHO�FXDGUR��YD�D�SDUDU�HQ�HO�ERVTXH��&ODUR�TXH� OD�GH� OD� L]TXLHUGD�HV�PiV�UiSLGD�SRUTXH�VH�
KDFH�OD�*UDQ�2EUD�HQ�³RFKR�GtDV´��VLPEyOLFRV�LQFXHVWLRQDEOHPHQWH�ª�
(Q� HVRV� LQVWDQWHV� (IUDtQ� 9LOOHJDV� LQWHUUXPSLy� DO� 0DHVWUR�� SUHJXQWiQGROH� TXH� ³VL� FDGD� GtD�
DOXGLGR� SRU� eO� HUD� XQD� LQLFLDFLyQ���´� (O� 0DHVWUR� FRQWHVWy� HQIiWLFDPHQWH�� ©1R� VH� H[SOLFD��
SRUTXH�VL�VH�H[SOLFD�VH�£FDVWUD��OD�HQVHxDQ]Dª�\�FRQWLQXy��
©£££/D�RWUD�HV�OD�YtD�VHFD�TXH�VH�UHDOL]D�HQ�³GLHFLRFKR�PHVHV´��VLPEyOLFRV����
(O�ERVTXH�TXH�DSDUHFH�DO�IRQGR�GH�OD�³*LRFRQGD´��\�HQ�HO�FXDO�VH�SLHUGH�OD�YtD�VHFD��HV�QDGD�
PHQRV�TXH�³HO�ERVTXH�GH�OD�DOTXLPLD´��
/D�'LYLQD�0DGUH�.XQGDOLQL�HV�OD�*LRFRQGD�PLVPD��6WHOOD�0DULV��OD�9LUJHQ�GHO�0DU��TXH�JXtD�
DO�QDYHJDQWH�HQWUH�ODV�HPEUDYHFLGDV�RODV�GHO�RFpDQR��/DV�GRV�YtDV�HVWiQ�GHQWUR�GH�QRVRWURV�
PLVPRV�DTXt�\�DKRUD��
/D�YtD�K~PHGD�HVWi�UHODFLRQDGD�FRQ�HO�DJXD�PLVWHULRVD�\�VXV�LQILQLWDV�PRGLILFDFLRQHV�D�EDVH�
GH�VXPDV��UHVWDV��PXOWLSOLFDFLRQHV�\�GLYLVLRQHV�LQFHVDQWHV�GH�HVD�DJXD�H[yWLFD��
/D�YtD�VHFD�VH�UHODFLRQD�FRQ�WRGRV�ORV�WUDEDMRV�UHDOL]DGRV�\�UHDOL]DEOHV�FRQ�HO�³9LWULROR´�GH�
ORV�VDELRV��(VWH�³9LWULROR´�VH�FRPSRQH�GH�VDO��D]XIUH�\�PHUFXULR��£££6LQ�HO�³9LWULROR´�QDGLH�
SXHGH�UHDOL]DU� OD�*UDQ�2EUD����¢(QWHQGLGR"���ª�(Q�HVRV� LQVWDQWHV�HO�0DHVWUR�HUD� OODPDGR�D�
VHQWDUVH�D�OD�PHVD��
$OJXQDV� SHUVRQDV� GRFWDV� QHFHVLWDQ� KRUDV� HQWHUDV� SDUD� SUHSDUDU� FiWHGUDV� PHGLRFUHV� \� GH�
UHVXOWDGRV� DPELJXRV� SDUD� HO� HVWXGLDQWDGR�� VLQ� HPEDUJR� HQFRQWUDPRV� SHUVRQDMHV� H[WUDxRV�
FRPR�HO�0DHVWUR�TXH�FRQ�OD�PD\RU�QDWXUDOLGDG�\�VLQ�VHU�µUDWyQ�GH�ELEOLRWHFD¶��VH�HQFXHQWUD�HQ�
FXDOTXLHU�PRPHQWR�HQ�FDSDFLGDG�GH�GDU�XQD�FiWHGUD�GH�JUDQ� WUDVFHQGHQFLD��SHUPLWLHQGR�TXH�
VXV� HVWXGLDQWHV� IRUPHQ� HQ� Vt� PLVPRV� FRQ� VXV� HQVHxDQ]DV� XQ� ³6XSHUKRPEUH´� GHQWUR� GH� Vt�
PLVPRV����
/$6�75(6�0,6,21(6�,038(67$6�325�(/�$1&,$12�'(�/26�'Ë$6��
$QWHV� GHO� DxR� ������ DO� SLH� GH� OD� HVILQJH� GH� (JLSWR�� HO� ³9LHMR� GH� ORV� 6LJORV´� OH� GHMy� WUHV�
PLVLRQHV� D� FXPSOLU�� ��� )RUPDFLyQ� GHO� HMpUFLWR� GH� VDOYDFLyQ�PXQGLDO�� ��� )XQGDU� XQD� QXHYD�
FLYLOL]DFLyQ�����(VWDEOHFHU�XQD�QXHYD�FXOWXUD��$O�SLH�GHO� HQLJPiWLFR�PRQXPHQWR� VH� OH� WRPy�
³MXUDPHQWR´� GH� FXPSOLU� ODV� PLVLRQHV�� VH� OH� SUHJXQWy� TXH� VL� HUD� FDSD]� GH� FXPSOLUODV� \� eO�
FRQWHVWy�HQIiWLFDPHQWH�©£££6L������ª�
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/$6�$&&,21(6�7,7,/(6&$6�
(QFRQWUiQGRQRV�UHXQLGRV�HQ�XQ�SDUDGLVtDFR�OXJDU�OODPDGR�³%RVTXHV�GH�OD�)ORULGD´�\��QDGDQGR�
HQ� VXV� JUDQGHV� DOEHUFDV� R� SLVFLQDV�� SXGH� REVHUYDU� SDUD� DVRPEUR� SHUVRQDO� TXH� eO� SRGtD�
PDQWHQHUVH� HQ� HO� DJXD� GXUDQWH�PHGLD� KRUD� R�PiV�� VLQ� UHDOL]DU�PRYLPLHQWR� DOJXQR�� FXDQGR�
SHUPDQHFtD� DSDFLEOH� HQ� HO� DJXD��PH� DFHUTXp� SDUD� UHFLELU� VXV� HQVHxDQ]DV� H� LQGLFiQGRPH� HO�
JUXSR�GH�SHUVRQDV�TXH�VH�HQFRQWUDEDQ�HQ�HO� WUDPSROtQ�GLMR��©¢9HV�WRGDV� ODV�PDURPHWDV�TXH�
KDFHQ"��¢YHV�FyPR�VXEHQ�\�EDMDQ�GHO�WUDPSROtQ"�(VR�HV�OR�TXH�OODPDQ�DFFLRQHV�µ7LWLOHVFDV¶��
HV�GHFLU�� VHPHMDQWHV�D� ODV�GH� ORV� VLPLRV�R�FKDQJRV��eVWDV�VRQ�XQ� ILHO� WHUPyPHWUR�GHO�JUDGR�
LQYROXFLRQDQWH�HQ�TXH�VH�HQFXHQWUD� OD�KXPDQLGDG��+H�SRGLGR�YHU�D� WUDYpV�GH�PLV�P~OWLSOHV�
H[LVWHQFLDV� PLOORQHV� GH� SHUVRQDV� TXH� KDQ� PXHUWR� FRQ� VXV� IDPRVRV� &/$9$'26�� (QWUH� ORV�
WDQWRV� TXH� KDQ� PXHUWR�� SHUHFLy� XQR� GH� ORV� KLMRV� GH� 5DIDHO� 5XL]� 2FKRD�� ORV� KXPDQRLGHV�
VLHPSUH� RFDVLRQDQ� DFFLGHQWHV� D� UDt]� GH� OD� LQFRQFLHQFLD� GH� VXV� LQYHQWRV� WRQWRV� \� GH� ODV�
ULGtFXODV�PDURPHWDV���ª�
/$6�'21&(//$6�'(�/$�&$//(��
6DEHPRV� SHUIHFWDPHQWH� TXH� OD� PXMHU� HV� HO� SXQWR� GH� DSR\R� SDUD� PRYHU� HO� PXQGR�� FRPR�
WDPELpQ�SXQWR�GH�IUDFDVR�SDUD�HO�KRPEUH��&RQRFLHQGR�HVWRV�EDVDPHQWRV�SVLFROyJLFRV��6DPDHO�
KD�DSUHQGLGR��D�WUDYpV�GH�ODV�GLVFLSOLQDV�HVRWpULFDV�D�QR�PLUDU�D�ODV�PXMHUHV�HQ�OD�FDOOH��\D�TXH�
eO�QR�SXHGH�GHMDUVH�µDEVRUEHU¶�SRU�HOODV��SRUTXH�GH� OR�FRQWUDULR�FDHUtD�HQ� OD�³KLSQRVLV�GH� OD�
&RQFLHQFLD´�\�FDHUtD�GH�EUXFHV����
68�526752�25,*,1$/�<�/$�3/È67,&$�
6DPDHO�XWLOL]D�PXFKDV�PiVFDUDV�SDUD�RFXOWDU�VX�YHUGDGHUD�LGHQWLGDG��/RV�URVWURV�TXH�OD�JHQWH�
OH� YH� VRQ�� ³IRUPDV�PHQWDOHV� FULVWDOL]DGDV´�� 6RODPHQWH� XQD� SHUVRQD� FRQRFH� VX� URVWUR� \� DQWH�
pVWD� VH�KD�TXLWDGR� ODV�PiVFDUDV��8Q�GtD� OOHJDUi�HQ�TXH�HO� ³9LHMR�GH� ORV�6LJORV´� OH�TXLWH� ODV�
PiVFDUDV�\�OH�PXHVWUH�DO�PXQGR�HO�URVWUR�³25,*,1$/´����
(/�&5,672�0$5&,$12�
$� WUDYpV� GH� PXFKRV� GtDV� FyVPLFRV� YLQR� D� FRQYHUWLUVH� HQ� HO� 5HJHQWH� \� 'LUHFWRU� GH�0DUWH��
JREHUQDQGR�HO�SODQHWD�FRPSOHWDPHQWH��
6X�5HDO�6HU�VH�GHVGREOy�\�OR�HQYLy�HQ�HVWRV�WLHPSRV�SDUD�TXH�D\XGDUD�D�ORV�WHUUtFRODV��6X�5HDO�
6HU�� HO� /RJRV� 6DPDHO�� VX�PyQDGD�� FXPSOH� HQ� HVWRV�PRPHQWRV� OD�PLVLyQ� GH� VHU� OD� YLGD� GH�
0DUWH�\�HO�SXQWR�IRFDO��6X�5HDO�6HU�HVWi�FUXFLILFDGR�HQ�HO�SODQHWD�0DUWH��FRPR�UHFWRU�GH�WRGDV�
ODV�DFWLYLGDGHV�ELROyJLFDV��JHROyJLFDV�\�DWPRVIpULFDV�GHO�SODQHWD��
6DPDHO�VDEH�SHUIHFWDPHQWH�TXH�QXHYDPHQWH�HVWDUi�LQWHJUDGR�FRQ�eO�\�SRU�pSRFDV�HVWDUi�HQ�ORV�
GRV�PXQGRV�� 6DPDHO� VH� HQFXHQWUD� HQWUH� ORV� WHUUtFRODV� FRPR� £PHWLFKH����� /RV� KDELWDQWHV� GHO�
SODQHWD�0DUWH�FRQRFHQ�SHUIHFWDPHQWH�DO�³5HDO�6HU´�\�DO�'LDQL�%RGKLVDWWZD��6DPDHO�FDPLQD�
SRU� ODV�FDOOHV�GH�7DQLR��FDSLWDO�GH�0DUWH�� FRPR�HO�KLMR�GH�XQ� UH\��QDGD�PHQRV�TXH�FRPR�HO�
SULPRJpQLWR� GHO� UHJHQWH� GH� 0DUWH�� 0LHQWUDV� TXH� VX� KLMR� VH� HQFXHQWUD� ODERUDQGR� ³FRPR�
$YDWDUD�GH�$FXDULR´��eO�SRU�VX�SDUWH�WLHQH�OD�DFWLYLGDG�WUDVFHQGHQWDO�GH�PDQWHQHU�HQ�yUELWD�DO�
SODQHWD��GH�VRVWHQHU�OD�YLGD�GH�ORV�FXDWUR�UHLQRV��GH�UHJLU�ODV�OH\HV�\�SULQFLSLRV�TXH�PDQWLHQHQ�
HQ�DFWLYLGDG�HO�$1,0$�081',�GHO�SODQHWD�0DUWH�FRQ�VXV�FRUUHVSRQGLHQWHV�VDWpOLWHV��
12�120%5$�$�3(5621$6��
1XQFD�JXVWD�FLWDU�QRPEUHV�\�DSHOOLGRV��SRUTXH�VH�FXLGD�PXFKR�GH� OR�TXH�GLFH��SRUTXH�VDEH�
TXH�FRQ�HO�YHUER�\�OD�SDODEUD�VH�SXHGH�KHULU��1R�FLWDU�QRPEUHV�\�DSHOOLGRV�OH�KD�EHQHILFLDGR��
GH�QXQFD�KDEHUVH�HQUHGDGR�HQ�SUREOHPDV��QL�HFKiQGRVH�SHUVRQDV�HQFLPD��SRU�HVR�FXDQGR�GLFH�
R�FLWD�DOJ~Q�VXFHVR�VLHPSUH�VH�H[SUHVD�DVt��©$OJXLHQ�FX\R�QRPEUH�QR�PHQFLRQR���ª�$Vt�VH�KD�
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OLEUDGR�GH�OD�FKLVPRJUDItD��,JXDOPHQWH�QXQFD�RFXSD�VX�PHQWH�QL�VX�YHUER�HQ�µYLGDV�DMHQDV¶��OR�
FXDO�OH�KD�SHUPLWLGR�DYDQ]DU�HQ�HO�UHDO�FDPLQR��\�VL�PHQFLRQDUD�SHUVRQDV�LUtD�SRU�HO�FDPLQR�
GHO�IUDFDVR����

(/�6�6�6��
(Q�pSRFDV�DUFDLFDV��ODV�~OWLPDV�LVODV�GH�OD�$WOiQWLGD�VH�HQFRQWUDEDQ�FHUFD�GH�OD�6LHUUD�1HYDGD��
/RV�EDUFRV��ORV�JUDQGHV�EXTXHV��GH�HVH�IDPRVtVLPR�FRQWLQHQWH�OOHJDEDQ�KDVWD�DOOt��
(VH�OXJDU�HUD�IDVFLQDQWH��$OOt�VH�HQFRQWUDEDQ�JUDQGHV�LQLFLDGRV�TXH�DFRVWXPEUDEDQ�EDxDUVH�HQ�
RUR� SXUR�� (Q� HVH� H[WUDxR� \� PLVWHULRVR� OXJDU� GHVSXpV� GH� PXFKRV� VLJORV� UHJUHVDED� DTXHO�
FRPSDxHUR� GHO� ³0DQ~�9DLYDVYDWD´�� SHUR� TXH� HQ� pSRFDV�PX\� RSXHVWDV� YHQtD� D� UHDOL]DU� XQD�
PLVLyQ� WUDVFHQGHQWDO�� HV� DVt� FRPR� LQLFLDUHPRV� XQ� DPSOLR� UHFXHQWR� VREUH� ORV� VXFHVRV� PiV�
LPSRUWDQWHV�TXH�UHDOL]DUD�HO�0DHVWUR�6DPDHO�HQ�OD�6LHUUD�1HYDGD�GH�6DQWD�0DUWD��&RORPELD��
&XDQGR�HVWDEDQ�FDYDQGR�DQWH�XQ�VRO�DUGLHQWH��EDMR�XQ�WLHPSR�LQFOHPHQWH�\�FRQ�XQ�JUXSR�GH�
DJXHUULGRV�FRORQRV�GHELOLWDGRV�SRU�OD�IDOWD�GH�DOLPHQWRV��VH�LQLFLDURQ�ORV�SULPHURV�SDVRV�SDUD�
OD� FRQVWUXFFLyQ� GHO� WHPSOR� GH� ³0LVWHULRV�0D\RUHV´� HQ� ODV� HQWUDxDV� GH� OD� 6LHUUD�1HYDGD�� HO�
³7tEHW� 2FFLGHQWDO´�� 3DVDURQ� PHVHV� \� DxRV� \� ODV� FLUFXQVWDQFLDV� DGYHUVDV� QR� PLQDEDQ� ORV�
iQLPRV� GHO� 0DHVWUR� \� HO� GH� VXV� ILHOHV� FRPSDxHURV�� &LHUWR� GtD�� FXDQGR� HVWDEDQ� HQ� SOHQD�
FRQVWUXFFLyQ�� VH� DYHFLQDED� SDUD� DTXHOORV� FRORQRV� QDGD� PHQRV� TXH� OD� WHUULEOH� ³SUXHED� GH�
WLHUUD´���� 7HQtDQ� \D� FDYDGRV�PiV� R�PHQRV� XQRV� ���PHWURV� GH� SURIXQGLGDG� HQ� OD� WLHUUD� \� HQ�
FLUFXQIHUHQFLD�� FXDQGR� HO� FHUUR� FRPHQ]y� D� GHVFDUJDUVH� VREUH� HOORV� H� LQPHGLDWDPHQWH� HO�
0DHVWUR�RUGHQy�TXH�VH�OH�SXVLHUDQ�SDORV�DO�FHUUR�FRPR�SDUD�VRVWHQHUOR��3HUR�FDGD�YLJD�TXH�VH�
OH�SRQtD�HUD�GHVWUR]DGD�\�KHFKD�SHGD]RV��(O�0DHVWUR�LQVLVWtD�HQ�TXH�VLJXLHUDQ�SRQLHQGR�PiV�
YLJDV��\�HOORV�KXPLOGHV�\�REHGLHQWHV�OXFKDEDQ�FRQWUD�HO�WHPRU�TXH�ORV�LQYDGtD�\�TXH�OHV�KDFtD�
WHPEODU� WRGDV� ODV� SLHUQDV�� 'RV� GH� HOORV� VDOLHURQ� KX\HQGR� GHVSDYRULGRV�� &RQ� HO�0DHVWUR� VH�
TXHGy�XQ�SHTXHxR�JUXSR��KDVWD�ILQDOL]DGD�OD�DFFLyQ��2FKR�GtDV�GHVSXpV�HO�JUXSR�GH�OD�1HYDGD�
UHDOL]y�XQD�UHXQLyQ�HVRWpULFD�FRQ�HO�9��0��6DPDHO�TXLHQ�OHV�LQIRUPDED�TXH�KDEtDQ�WULXQIDGR�
HQ�OD�³SUXHED�GH�WLHUUD´��0iV�WDUGH�D�WUDYpV�GHO�WLHPSR�DTXHOORV�GRV�SHUVRQDMHV�TXH�KX\HURQ��
KDEUtDQ�GH�UHWLUDUVH�GHO�PRYLPLHQWR�SRU�PRWLYRV�REYLRV�
7UDQVFULELUHPRV� DKRUD� ORV� VXFHVRV� GH� OD� SUXHED� GH� ³*XDUGLiQ� GHO�8PEUDO´�� (Q� DTXHO� OXJDU�
GRQGH�VH�LQLFLDURQ�ODV�FDGHQDV�\�ODV�YRFDOL]DFLRQHV�DO�FXDO�VH�OH�SXVR�HO�QRPEUH�GH�³6DQFWXP´�
HUD� XQD� FDVLWD� HQ� IRUPD� GH� NLRVFR�� LPLWDQGR� ODV� FRQVWUXFFLRQHV� GH� ORV� LQGtJHQDV� GH� 6LHUUD�
1HYDGD��IRUUDGD�FRQ�PDGHUD�U~VWLFD�GH�PRQWDxD�\�WHFKDGR�FRQ�SDOPDV��(Q�HVH�OXJDU�VH�UHXQtD�
HO�0DHVWUR�\�VXV�QREOHV�GLVFtSXORV��8Q�GtD�FXDOTXLHUD��eO�OHV�FRPHQWy�TXH�GHEHUtDQ�SUHSDUDUVH�
SDUD�SDVDU�OD�³SUXHED�GHO�*XDUGLiQ�GHO�8PEUDO´��(UD�HO����GH�RFWXEUH�GH�������FXDQGR�VH�OHV�
LQGLFDED� TXH� HVD� QRFKH� VHUtDQ� VRPHWLGRV� HOORV�� %DVWDQWH� WHPHURVRV� GHO� DFRQWHFLPLHQWR�� VH�
IXHURQ� D� GRUPLU� D� OD� FDVD� GHO� 0DHVWUR�� SHQVDQGR� TXH� HVWDQGR� FHUFD� GH� eO� HVWDUtDQ� PiV�
SURWHJLGRV��/D� QRFKH� IXH� ODUJD� \� WHQVLRQDGD�� (Q� HO� DPDQHFHU� GHO� ���� QDGLH� VH� TXLVR� UHWLUDU�
KDVWD�TXH�HO�0DHVWUR�6DPDHO�QR�VH�GLULJLHUD�D�HOORV�SDUD�SUHJXQWDUOHV�OH�LQIRUPDUOHV�VREUH�ORV�
UHVXOWDGRV�GH� OD�SUXHED��(O�0DHVWUR�FRQ�JUDQ�DOHJUtD�\�FRQ�JUDQ�HPRFLyQ� OHV�FRPXQLFy�TXH�
WRGRV�KDEtDQ�WULXQIDGR�\�TXH�ORV�IHOLFLWDED�FRQ�WRGR�HO�SRGHU�GH�VX�6HU��
&RPR�UHVXOWDGR�GHO�WULXQIR�VREUH�HO�³*XDUGLiQ�GHO�8PEUDO´��HO�JUXSR�TXH�VH�UHXQLHUD�OD�QRFKH�
GH�OD�SUXHED��HV�HO�PLVPR�TXH�KDVWD�OD�IHFKD�OXFKD�HQ�HO�³6XPPXP�6XSUHPXP�6DQFWXDULXP´��
3DVDGR� HVWH� SURFHVR� LQLFLiWLFR�� VXFHGLHURQ� PXFKRV� DFRQWHFLPLHQWRV� TXH� DSDUHQWHPHQWH� VH�
UHDOL]DEDQ� VLQ� QLQJXQD� LPSRUWDQFLD� SHUR� TXH�� D� PHGLGD� TXH� WUDVFXUUtD� HO� WLHPSR�� HOORV� ORV�
SHUFLEtDQ�� VH� GDEDQ� FXHQWD� TXH� VX� DPRU� D� OD� FDXVD� FUHFtD� FDGD� GtD� PiV� \� PiV�� TXH� FDGD�
VXIULPLHQWR�UHODFLRQDGR�FRQ�VX�YLGDV�LQLFLiWLFDV�OHV�LED�GHVDUUROODQGR�HO�DQKHOR�GH�³OXFKDU´��
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6DPDHO�DGRSWy�WDPELpQ�HO�VLVWHPD�GH�SUREDUORV�HQ�OR�ItVLFR��(Q�FLHUWD�RFDVLyQ�XQ�KHUPDQR�GH�
%DUUDQTXLOOD�OH�UHJDOy�XQ�SLDQR�TXH�SHVDED�PiV�R�PHQRV�XQDV����DUUREDV��HQWRQFHV�OHV�GLMR��
©(VH� SLDQR� OR� TXLHUR� HQ� OD� FDVD� GHO� SHUHJULQR�ª� (Q� HVD� pSRFD� WRGDYtD� QR� H[LVWtD� FDUUHWHUD��
VRODPHQWH� KDEtD� XQ� FDPLQR� GH� KHUUDGXUD� EDVWDQWH� HPSLQDGR� TXH� ORV� OOHYDED� KDVWD� HO�
6XPPXP��6H�UHXQLHURQ�XQRV�GRFH�PLHPEURV�GHO�6�6�6��\�VH�GLULJLHURQ�D� OD�SDUWH�EDMD�GH� OD�
6LHUUD� HQ� GRQGH� XQ� YHKtFXOR� KDEtD� GHMDGR� HO� IDPRVR� SLDQR�� FRPHQ]DURQ� D� FDUJDUOR� PiV� R�
PHQRV� D� ODV� �� GH� OD� WDUGH�� (Q� HO� LQLFLR� GHO� FDPLQR� OR� FDUJDEDQ� HQWUH� FXDWUR� SHUVRQDV� \�
VRODPHQWH�SRGtDQ�FDPLQDU�FRQ�XQRV����R����PHWURV��'XUDURQ�WRGD�OD�QRFKH�FDPLQDQGR��$O�GtD�
VLJXLHQWH�D�ODV���GH�OD�PDxDQD�HQYLDURQ�D�0DUFRV�+RUW~D�\�D�(OtDV�+RUWtD��SDUD�TXH�IXHUDQ�D�
VXV�FDVDV�SRU�HO�GHVD\XQR��$�ODV���GH�OD�PDxDQD�UHJUHVDURQ�FRQ�ORV�DOLPHQWRV�TXH�OHV�KDEtD�
HQYLDGR�GRxD�$UQROGD��$�ODV����GHO�GtD��OOHJDURQ�D�OD�FDVD�GRQGH�HVWDED�HO�0DHVWUR��TXLHQ�ORV�
UHFLELy�GLFLpQGROHV��©867('(6�621�8126�7,7$1(6�ª�'HVSXpV� OHV�GLMR�TXH�HUD�QHFHVDULR�
FRQVWUXLU� XQ� 7HPSOR� GH�0LVWHULRV�� HO� FXDO� VHUtD� VXEWHUUiQHR� \� TXH� VHUYLUtD� SDUD� OD� (UD� GHO�
$FXDULR��\�TXH�Vt�VHUtDQ�FDSDFHV�GH�FRQVWUXLUOR����/H�UHVSRQGLHURQ�TXH�³Vt´�HVWDEDQ�GLVSXHVWRV�
D�WDO�JUDQGLRVD�PLVLyQ��HO�PLVPR�0DHVWUR�VH�ODQ]y�D�OD�PRQWDxD�HQ�HVRV�PRPHQWRV�HVFRJLpQGR�
OXJDU� GRQGH� VH� FRQVWUXLUtD� HO� ³WHPSOR´� FX\D� FRQVWUXFFLyQ� GXUDUtD� ��� DxRV� GH� WUDEDMR�
LQWHUUXPSLGRV�� /D� GLUHFFLyQ� GH� ODV� ODERUHV� HQ� HO� ³WHPSOR´� IXH� GLULJLGD� VDELDPHQWH� SRU� HO�
PLVPR�6DPDHO��TXLHQ�ORV�DOHQWDED�HVSOHQGRURVDPHQWH��
/D�SULPHUD�FDVD�HQ�TXH�YLYLy�HO�0DHVWUR�HUD�XQD�FDVD�JUDQGH�HQ�OD�TXH�YLYtDQ�ORV�$PyUWHJXL��
IRUUDGD� FRQ� PDGHUD� U~VWLFD� GH� OD� PRQWDxD� \� WHFKDGD� FRQ� SDOPDV�� 'HVSXpV� GH� XQ� DxR�� ORV�
*QyVWLFRV�GH�OD�1HYDGD�GHFLGLHURQ�FRQVWUXLUOH�XQD�FDVD�PiV�GLJQD�SDUD�HO�0DHVWUR��
(QWUH�HOORV�KDEtD�XQR�TXH�FRQRFtD�HO�VLVWHPD�GH�VDFDU�WDEODV��HV�GHFLU�µDVHUUDU�PDGHUD¶��)XH�DVt�
FRPR�ORJUDURQ�IRUUDU�OD�FDVLWD�FRQ�WDEODV�\�WHFKDUOD�FRQ�SDOPDV��(Q�HVD�SHTXHxD�FDVD�WDPELpQ�
VH�FRQVWUX\y�XQD�SHTXHxD�PHVD�GH�PDGHUD�GRQGH�HVFULELy�VXV�SULPHURV�OLEURV�D�µSXUD�PDQR¶��
$QWH�HVRV�OLEURV�TXH�HVFULELy�HQFRQWUDPRV�HO�0HQVDMH�GH�$FXDULR��VREUH�HVD�PHVLWD�WRVFD�GH�
SDORV� UHGRQGRV� FRUWDGRV� HQ� OD� PRQWDxD�� FRQVWUXLGD� FRQ� HO� FDULxR� GH� VXV� GLVFtSXORV�� /RV�
PLHPEURV�GHO�6�6�6��OH�SUHVWDURQ�ODV�SULPHUDV�D\XGDV��SDUD�TXH�eO��D�VX�YH]��OOHYDVH�DO�PXQGR�
ORV�PHQVDMHV�TXH�SHUPLWLUiQ�IRUPDU��HQ�XQ�IXWXUR��XQD�UD]D�GH�6XSHUKRPEUHV��
(Q� RFDVLRQHV� GHVGH� XQD� YLHMD� KDPDFD� \� HQ� ODV� SURIXQGLGDGHV� GH� ORV� ERVTXHV� GH� OD�1HYDGD�
GLFWDED�VXV�OLEURV�D�VXV�SULPHURV�VHFUHWDULRV��7DPSRFR�OH�LPSRUWDED�VDFULILFDU�VXV�RMRV�DQWH�OD�
RVFXULGDG�GH�OD�QRFKH�SDUD�HVFULELU�VXV�REUDV��FRQ�OD�WtPLGD�D\XGD�GH�XQD�YHOD�R�XQ�PHFKyQ�
SRUTXH�QL�OiPSDUDV�SRGtD�WHQHU��
6X�LQGXPHQWDULD�FRP~Q�HUD�XQ�RYHURO�HQWHUL]R��TXH�OH�GDED�OD�DSDULHQFLD�GH�XQ�PHFiQLFR�\�HQ�
ODV� IUtDV�QRFKHV�XWLOL]DED�XQD�YLHMD� UXDQD�GH�FRORU�QHJUR��6XV�SLHV�HUDQ�SURWHJLGRV�SRU�XQDV�
VHQFLOODV�VDQGDOLDV�R�SDQWXIODV�SRUTXH�HUD�GLItFLO�OD�FRPSUD�GH�]DSDWRV��SXHVWR�TXH�pVWRV�HUDQ�
PX\�FDURV�\�QR� WHQtD�QL�GLQHUR��3RU� OR�UHJXODU�VLHPSUH�DQGDED�PX\�PDO�GH�URSD��VRODPHQWH�
WHQtD�XQD�FDPLVD�EODQFD�TXH�HUD�VX�~QLFD�FDPLVD��OD�FXDO�XWLOL]DED�HVSHFtILFDPHQWH�SDUD�LU�D�OD�
FLXGDG��/D�VLWXDFLyQ�SDUD�ORV�GH�OD�1HYDGD�IXH�EDVWDQWH�GLItFLO��\D�TXH�QR�WHQtDQ�ODV�ILQFDV�TXH�
KR\�HQ�GtD�SRVHHQ�\�FRQ�ODV�FXDOHV�VH�D\XGDQ��
£7RGRV�HOORV�SXGLHURQ�FRPSUREDU�D�WUDYpV�GHO�WLHPSR��ODV�SDODEUDV�GHO�0DHVWUR�����©£(/�48(�
0È6�'$�0È6�5(&,%(����ª�$QWHV�GH�FRQRFHU�DO�0DHVWUR�ORV�FRORQRV�GH�OD�6LHUUD�GHGLFDEDQ�VX�
WLHPSR� VROR� SDUD� Vt� \� GH�PDQHUD� HJRtVWD�� SHUR� FXDQGR� FRPHQ]DURQ� D� WUDEDMDU� FRQ� eO� HQ� OD�
IRUPDFLyQ�GH�OD�³2EUD´�TXH�KR\�HVWi�\D�KHFKD��DGRSWDURQ�HO�VLVWHPD�GH�FRPSDUWLU�VX�WLHPSR��
PLWDG�SDUD�OD�³2EUD�GHO�3DGUH´�\�PLWDG�SDUD�Vt�PLVPRV��3RFR�D�SRFR�WRGRV�IXHURQ�PHMRUDQGR�
HQ� ORV� P~OWLSOHV� DVSHFWRV�� KDVWD� WDO� SXQWR� TXH� ORV� PLVPRV� H[WHUQRV� TXH� ORV� URGHDEDQ�
DGPLUDEDQ�VX�ODERU��
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/D�REUD�UHDOL]DGD�HQ�HO�6XPPXP�FRPHQ]y�D�VHU�FRPHQWDGD�SRU� ODV�JHQWHV�� ,QPHGLDWDPHQWH�
ODV� DXWRULGDGHV� LQLFLDURQ� OD� SHUVHFXFLyQ� FRQWUD� HO� 0DHVWUR�� SHUR� eO� FRPR� HQYLDGR� GLYLQR�
VLHPSUH� IXH� SURWHJLGR��(Q� FLHUWD� RFDVLyQ�eO� UHFLELy� OD� RUGHQ� LQWHUQD� GH� DEDQGRQDU� HO� OXJDU��
SRUTXH�OOHJDEDQ�ODV�µVHXGR�DXWRULGDGHV¶�SDUD�DSUHVDUOR��6DOLy�FRPR�D�ODV�VLHWH�GH�OD�PDxDQD�D�
SLH�FRQ�VX�HVSRVD�\�ORV�QLxRV��PRQWDGRV�HQ�XQ�EXUUR��&XDQGR�ODV�DXWRULGDGHV�LQWHQWDURQ�FRJHU�
HO�FDPLQR�SRU�GRQGH�LEDQ��VH�LQLFLy�XQD�JUDQ�WRUPHQWD�TXH�VH�SURORQJy�KDVWD�TXH�HO�0DHVWUR�
HVWXYR�IXHUD�GH�SHOLJUR��OD�FRPLVLyQ�GH�VROGDGRV�QR�SXGR�FRQWLQXDU�SRU�WHPRU�DO�IHQyPHQR�GH�
OD� QDWXUDOH]D�� &RPR� HVWH� WLSR� GH� SHUVHFXFLRQHV� OH� VXFHGLHURQ� PXFKDV�� VLHPSUH� VH� OH�
SUHVHQWDURQ� LQWHPSHVWLYDPHQWH�� DO� LJXDO� TXH� VLHPSUH� IXH� DYLVDGR� \� DIRUWXQDGDPHQWH�
FRQWLQXDPHQWH�SURWHJLGR�SRU�IXHU]D�H[WUDxDV��
/RV�GLVFtSXORV�GHO�6XPPXP�WXYLHURQ�OD�GLFKD�GH�UHFLELU�PXFKDV�µGHPRVWUDFLRQHV¶�SRU�SDUWH�
GHO� 9HQHUDEOH�� &LHUWR� GtD�� FRPR� D� HVR� GH� ODV� �� GH� OD� WDUGH�� VH� LQFHQGLy� XQ� UHFLSLHQWH� GH�
JDVROLQD��/DV�OODPDV�VH�OHYDQWDURQ�LQPHGLDWDPHQWH�D�XQRV���y���PHWURV�GH�DOWXUD��(O�0DHVWUR�
VH� ODQ]y� VLQ� WHPRU� DOJXQR� \� VH� PHWLy� HQWUH� ODV� OODPDV� SURQXQFLDQGR� FLHUWRV� ³H[RUFLVPRV�
PiJLFRV´�� TXH� DSDFLJXDURQ� HO� IXHJR� WRWDOPHQWH�� KDVWD� WDO� SXQWR� TXH� GRQ� &HOHVWLQR� /ySH]�
/LQGR� WRPy�HO� UHFLSLHQWH� LQFHQGLDGR�� OR� OHYDQWy�\� FXDQGR� OR� IXH� D� ODYDU�� ODV�~OWLPDV� OODPDV�
GHVDSDUHFLHURQ��
(Q� RWUD� RFDVLyQ� OD� ILQFD� GH� ORV� $PyUWHJXL� VH� LQFHQGLy�� 6DPDHO� FRQ� VX� YDOHQWtD� \�
GHWHUPLQDFLyQ�� VH� DFRVWy� HQ� HO� VXHOR� IUHQWH� D� ODV� OODPDV� PLHQWUDV� TXH� DO� PLVPR� WLHPSR�
RUGHQDED�D�ORV�HOHPHQWDOHV�GHO�IXHJR�TXH�VH�DSDFLJXDUDQ��
(QFRQWUiQGRVH�HO�0DHVWUR�\�&HOHVWLQR�/ySH]�/LQGR�FDEDOJDQGR�SRU�ORV�FDPLQRV�GH�OD�6LHUUD��
FXDQGR�QRWDURQ�TXH�VH�DSUR[LPDED�XQD�JUDQ�WRUPHQWD��(QWRQFHV�GH�PDQHUD�VHQFLOOD�\�KXPLOGH�
6DPDHO� OH� FRPHQWy� TXH� LED� D� UHWLUDU� D� OD� WRUPHQWD� SDUD� TXH� SXGLHUD� OOHJDU� D� VX� GHVWLQR�� eO�
GHVGH�VX�FDEDOOR�FRPHQ]y�D�RUGHQDUOH�D�ORV�6LOIRV�\�D�ODV�6tOILGHV�TXH�DOHMDUDQ�OD�WRUPHQWD��6XV�
yUGHQHV�IXHURQ�FXPSOLGDV�\�IXH�DVt�FRPR�SHGLHURQ�OOHJDU�D�VX�PHWD�IHOL]PHQWH��
2WUR�GH�ORV�VXFHVRV�LQWHUHVDQWHV�IXH�FXDQGR�ORV�HVWXGLDQWHV�GH�OD�1HYDGD�FRPHQ]DURQ�D�UHFLELU�
ODV�SULPHUDV� LQVWUXFFLRQHV�SRU�SDUWH�GH�eO��(OORV�HUDQ�HQHPLJRV�DFpUULPRV�GH� ODV�VHUSLHQWHV��
SRUTXH� HQ� HVH� OXJDU� DEXQGDEDQ� HQ� FDQWLGDGHV�� 3HUR� OHV� LQIRUPy� TXH� HO� PRWLYR� GH� WDO�
DEXQGDQFLD� HUD� SRUTXH� HOORV� ODV� µPDWDEDQ¶�� /HV� FRPHQWy� TXH� HOODV� VRQ� FODULYLGHQWHV� \� TXH�
GHMiQGRODV�GH�PDWDU�VH�SRGtDQ�KDFHU�DPLJRV�GH�HOODV��ODV�FXDOHV�OHV�KDEUtDQ�GH�VHUYLU�SDUD�OD�
ODERU�TXH�HVWDEDQ�HPSUHQGLHQGR��'tDV�GHVSXpV��SXGLHURQ�FRPSUREDU�TXH�DO�KDEHUODV�GHMDGR�GH�
PDWDU��VH�ODV�HQFRQWUDEDQ�HQ�ORV�FDPLQRV��OHV�KDEODEDQ�FRQ�ORV�PDQWUDPV�FRUUHVSRQGLHQWHV�\�
HOODV�OHV�REHGHFtDQ�SHUIHFWDPHQWH��
&XDQGR� LQLFLDURQ� OD� FRQVWUXFFLyQ� GHO� WHPSOR�� HO� 9HQHUDEOH�0DHVWUR� OHV� RUGHQy� TXH� D� WRGD�
VHUSLHQWH�TXH�HQFRQWUDUDQ�VH�OH�GHEtD�LQGLFDU�TXH�UHFXUULHUD�DO�WHPSOR�SDUD�TXH�OR�SURWHJLHUD�GH�
ORV� FXULRVRV�� )XH� DVt� FRPR� LQLFLDURQ� HO� VLVWHPD� GH� RUGHQDUOHV� D� ODV� FXOHEUDV� TXH� HVWXYLHUDQ�
FHUFD��TXH�VH�GLULJLHVHQ�D�HVH�OXJDU�VDJUDGR�\�ODV�TXH�HVWDEDQ�OHMRV�HUDQ�DPDUUDGDV�\�OOHYDGDV�
SHUVRQDOPHQWH��'H�WDO�PDQHUD�ORJUDURQ�HVWDEOHFHU�DOOt�XQ�QLGR�GH�VHUSLHQWHV�TXH�VRQ�ODV�TXH�
SURWHJHQ�HO�³7HPSOR´�FXDQGR� ORV�FXULRVRV�\�SURIDQRV� LQWHQWDQ�DFHUFDUVH��/RV�JQyVWLFRV� VRQ�
VLHPSUH�SURWHJLGRV��HVWR�VLHPSUH�\�FXDQGR�QR�LQWHQWHQ�SURIDQDU�ORV�³PLVWHULRV´��
(O�0DHVWUR� 6DPDHO� IXH� EDVWDQWH� H[LJHQWH� FRQ� ORV� SULPHURV� *QyVWLFRV�� /R� SULPHUR� TXH� OHV�
HQVHxy� IXH� OD� FRPSUREDFLyQ� GH� ORV� ³0XQGRV� ,QWHUQRV´�� D� WUDYpV� GH� FLHUWDV� SUiFWLFDV� \�
HMHUFLFLRV� TXH� WRGR� HVWXGLDQWH� JQyVWLFR� \D� FRQRFH�� FRVD� TXH� OHV� LQWHUHVy� PXFKR�� \D� TXH�
HVWDEDQ�KDVWLDGRV�GH�FUHHU�\�QHFHVLWDEDQ�DOJR�TXH�OHV�GLHUD�FODUD�GHPRVWUDFLyQ�GH�OD�UHDOLGDG�
GHO�³FRQRFLPLHQWR�VXSHULRU´��SRFR�D�SRFR�YLHURQ� OD�XUJHQFLD�GH�FRQHFWDUVH�PiV�\�PiV�\�GH�
PDQHUD�FRQVFLHQWH�FRQ�HVRV�0XQGRV�,QWHUQRV�TXH�SRU�QDWXUDOH]D�OHV�FRUUHVSRQGHQ��SHUR�TXH�
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SRU� HQFRQWUDVH�� GRUPLGRV� QR� ORV� KDEtDQ� SHUFLELGR��&XDQGR� FRPHQ]DURQ� D� YHU� HVRV�PXQGRV�
GHVFRQRFLGRV�VH�GHVSHMy�DQWH�VX�YLVWD�XQ�PXQGR�QXHYR�\�VXSHULRU��
(Q� HVDV� pSRFDV� HUD� PX\� GXUR� FRQ� HOORV�� )XHURQ� FXDWUR� DxRV� GH� ULJXURVD� HQVHxDQ]D� \� GH�
FRQWLQXD�DFWLYLGDG�GtD�\�QRFKH��&XDQGR�DOJXQR�GH�HOORV�FRPHWtD�DOJXQD�IDOWD��HO�GtD����GH�FDGD�
PHV��HUD�OODPDGR�DO�RUGHQ�S~EOLFDPHQWH��&XDQGR�OD�IDOWD�HUD�JUDYH�HO�GLVFtSXOR�HUD�GHVSRMDGR�
GH�VXV�SUHQGDV�VDJUDGDV��eVWDV�FRQVLVWtDQ�HQ�XQLIRUPH�TXH�XWLOL]DED�HO�LQLFLDGR�GH�DFXHUGR�D�
VXV�JUDGRV��(VWDV�SUHQGDV�HUDQ�TXLWDGDV�S~EOLFDPHQWH�VHJ~Q�OD�IDOWD�FRPHWLGD��&RQ�HVDV�GXUDV�
H[SHULHQFLDV� IXH� FRPR� FRPHQ]DURQ� D� VHQWLU� UHVSHWR� SRU� VXV� VHPHMDQWHV� \� D� FXPSOLU� ORV�
UHTXLVLWRV�GH�SHUVRQDV�KRQRUDEOHV��/RV����GH�FDGD�PHV�IXHURQ�GtDV�GRQGH�PXFKRV�WHPEODURQ�\�
KDVWD� OORUDURQ�\��VL�HVWR�QR�KXELHUD�VLGR�DVt��HOORV�QR�KXELHUDQ�UHVLVWLGR�PXFKR� WLHPSR�HQ�HO�
PRYLPLHQWR��
2WURV� GH� ORV� PRPHQWRV� KLVWyULFRV� IXHURQ� FXDQGR� HO� 0DHVWUR� FRQ� OD� EXHQD� LQWHQFLyQ� GH�
D\XGDUORV�ORV�TXLVR�DFRVWXPEUDU�DO�YHJHWDULDQLVPR��(OORV�FRPHQ]DURQ�D�FXPSOLU�GLFKD�RUGHQ��
SHUR��SDVDGR�HO� WLHPSR��VHQWtDQ�TXH�HO�RUJDQLVPR�VH�GHELOLWDED�WHUULEOHPHQWH�FDGD�GtD�PiV�\�
PiV��KDVWD�TXH�eO�PLVPR��SRU�PHGLR�GH�VXV�SURSLDV�LQYHVWLJDFLRQHV��SXGR�FRPSUREDU�TXH�OD�
FDUQH� HUD� XQ� DOLPHQWR� LQGLVSHQVDEOH� SDUD� HO� RFXOWLVWD�� SRUTXH� HO� TXH� QR� DVLPLODED� HQ� HO�
RUJDQLVPR�QR�VH�SRGUtD�DGTXLULU�HO�GRPLQLR�VREUH�HO�HOHPHQWR�IXHJR��
/DV�JHQWHV�H[WHUQDV�GH�OD�1HYDGD�QRWDEDQ�TXH�DOJR�OHV�KDFtD�IDOWD�\�RSWDURQ�SRU�OODPDUORV�³HO�
PRYLPLHQWR�GH�ORV�DPDULOORV´��&XDQGR�HVWR�VXFHGtD�OHV�OOHJy�XQD�FDUWD�GHVGH�(O�6DOYDGRU��HQ�
OD� FXDO� HO� 0DHVWUR� OHV� RUGHQDED� TXH� YROYLHUDQ� D� FRPHU� FDUQH�� (Q� VX� PHQRV� GH� ��� KRUDV��
SXGLHURQ� FRPSUREDU� HO� UHVXOWDGR� SRVLWLYR� TXH� OHV� GLR� HO� YROYHU� D� FRQVXPLUOD�� (OORV�
FRPSUHQGLHURQ� TXH� HO� YHJHWDULDQLVPR� HUD� XQD� ³UHOLJLyQ� GH� FRFLQD´�� TXH� HO� KRPEUH� TXH� QR�
FRPH� FDUQH� QR� SXHGH� UHQGLU�PDWHULDOPHQWH� FRQ� VX� FXHUSR��(VFULWR� HVWi� D� WUDYpV� GH�PXFKRV�
VLJORV�©TXH�QR�KDFH�GDxR�OR�TXH�HQWUD�SRU�OD�ERFD��VLQR�OR�TXH�VDOH�GH�HOOD�ª�
(O� HYHQWR� PiV� H[WUDRUGLQDULR� TXH� DFDHFLy� HQ� OD� VLHUUD� IXH� HO� ³$GYHQLPLHQWR� GHO� 0DHVWUR�
6DPDHO´��/RV� IHQyPHQRV�TXH�SUHVHQWDURQ� IXHURQ�� GtDV� ODUJRV�\�QRFKHV� FRUWDV��$O� LJXDO� TXH�
WRUPHQWDV� HOpFWULFDV�� ODV� WLQLHEODV� TXH� URGHDURQ� D� OD� 1HYDGD� HUDQ� FDVL� LQIUDQTXHDEOHV�� (O�
0DHVWUR�D�ODV���GH�OD�QRFKH�GHO����GH�RFWXEUH�GH������WRPy�OD�GHFLVLyQ�GH�HQWUDU�UiSLGDPHQWH�
DO� ³7HPSOR� GH�0LVWHULRV�0D\RUHV´�� )XH� H[WUDxR�� SDUD� ORV� GHPiV�� TXH� eO� QR� OOHYDUD� HQ� VXV�
PDQRV� DOJ~Q� DUWHIDFWR� TXH� OH� SHUPLWLHUD� DOXPEUDU� HO� FDPLQR�� \D� TXH� ORV�PLVPRV� FRORQRV� D�
SHVDU�GH�FRQRFHU�HO�FDPLQR�QHFHVLWDEDQ�GH�OX]���
(QFRQWUiQGRVH�GHQWUR�GHO�UHFLQWR�VDJUDGR�\�GHVSXpV�GH� ORV�ULWXDOHV�GH�ULJRU��6DPDHO�FDtD�HQ�
HVWDGR�FDWDOpSWLFR�HQFLPD�GH�XQD�WRVFD�\�JUDQ�FUX]��VX�FDEH]D�VH�HQFRQWUDED�DSR\DGD�HQ�XQD�
DOPRKDGD�� OD�FXDO�GHVSXpV�GH�SDVDGR�FLHUWR�WLHPSR�VH�LQFHQGLy��eO�QL�VLJXLHUD�VH�LQPXWy��\D�
TXH� VH� HQFRQWUDED� UHFLELHQGR� D� VX� ³5HDO� 6HU´�� /D� 6LHUUD� 1HYDGD� GH� 6DQWD� 0DUWD� \� ORV�
*QyVWLFRV�TXH�OR�DFRPSDxDURQ�HQ�VX�$GYHQLPLHQWR�QXQFD�ROYLGDUiQ�HO�'LYLQR�VLOHQFLR�TXH�VH�
SHUFLELy�DTXHOOD�QRFKH�FyVPLFD�GHO����GH�RFWXEUH��
'HVSXpV�GHO�$GYHQLPLHQWR�6DPDHO�SRFR�FDPELy��SRUTXH�HO� ËQWLPR�TXH�KDEtD� UHFLELGR�HQ�HO�
$GYHQLPLHQWR�HUD�FRPR�XQ�QLxR�SHTXHxLWR�\�GpELO��HO�FXDO�D�PHGLGD�TXH� LED�DQLTXLODQGR�HO�
HJR��VH�LED�GHVDUUROODQGR�SDUD�HMHUFLWDUVH�HQ�HO�KDEODU�\�HQ�GDU�OD�HQVHxDQ]D�D�ORV�SXHEORV��
3DUD� WHUPLQDU� HVWH� FDStWXOR� \� SDUD� ELHQ� GH� WRGRV� ORV� LQLFLDGRV� WUDVFULELUHPRV� ODV� VLJXLHQWHV�
DFODUDFLRQHV��HQ�QLQJ~Q�PRPHQWR��GXUDQWH�ORV�VXFHVRV�GHO�$GYHQLPLHQWR�6DPDHO��GHVHQFDUQy��
QL�VLTXLHUD�SRU�XQ�LQVWDQWH�
(O�FDVR�GHO�$GYHQLPLHQWR�GH�6DPDHO�QR�HV�~QLFR�HQ�HVSHFLH��SRUTXH�eO�QR�KD�VLGR�HO�SULPHUR��
QL� VHUi� HO� ~OWLPR� TXH� OR� KDFH�� /R� ~QLFR� TXH� VH� WHPH� HV� TXH� DO� SXEOLFDU� HVWDV� DFODUDFLRQHV�
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PXFKRV�PLWyPDQRV�YDQ�D�GHFLU�TXH� WLHQHQ�HO� ËQWLPR�HQFDUQDGR�\�pVWRV�DEXQGDQ�FRPR�PDOD�
KLHUED��
0XFKDV� VRQ� ODV� SHUVRQDV� TXH� SLHQVDQ� TXH� HO� GtD� ��� VH� GHEH� FHOHEUDU� SRU� LPSRVLFLyQ� GHO�
$YDWDUD��D�UDt]�GHO�$GYHQLPLHQWR��3HUR�OD�UHDOLGDG�HV�TXH�OD�FHOHEUDFLyQ�GH�HVWH�VDJUDGR�GtD�
YLHQH� GHVGH� ORV� *QyVWLFRV� PiV� DUFDLFRV�� (O� GtD� ��� GH� FDGD� PHV� KD� VLGR� LQVWLWXLGR� SRU� ORV�
*QyVWLFRV�SRUTXH�HV�HO�LQLFLR�GHO�GtD�VRODU��FDGD�GtD�VRODU�WLHQH����GtDV�GH�ORV�QXHVWURV��HVWR�
VLJQLILFD�TXH�HO�VRO�JLUD�VREUH�VX�HMH�HQ�XQ�SOD]R�GH����GtDV��

5$%2/Ô�<�*$5*+$�.8,&+,1(6�
&RPR� GHFtD� 0DKRPD� ©6RODPHQWH� VH� YDORUD� HO� RUR� FXDQGR� pVWH� VH� HQFXHQWUD� DFXxDGR� HQ�
PRQHGDV�ª� eVWD� Vt� TXH� HV� XQD� WHUULEOH� YHUGDG�� &RP~QPHQWH�� HQ� HVWD� VRFLHGDG� YLO� \� KRVWLO��
UHVXOWD�PiV�TXH�LPSRVLEOH�HQFRQWUDU�UDVJRV�GH�SLHGDG��
6L� DOJXLHQ� FRPHWH� XQ� HUURU�� SRU� PiV� TXH� KD\D� KHFKR� PLO� R� PLOORQHV� GH� REUDV�� pVWDV� HQ�
PLOpVLPDV�GH�VHJXQGRV�VRQ�ROYLGDGDV�\�OD�SREUH�YtFWLPD�FRQ�OD�YHORFLGDG�GH�XQ�UD\R�HV�PHWLGD�
D�OD�KRJXHUD����
7DPSRFR� HVWD� IDOVD� VRFLHGDG� TXH� WLHQH� VXV� FLPLHQWRV� HQ� OD� µLQWROHUDQFLD¶� \� HQ� HO� µRUJXOOR¶�
FRUULHQWH� WROHUD� TXH� XQD� SHUVRQD� KXPLOGH� GH� SRUWH� QR� PX\� JDOODUGR� YD\D� D� RFXSDU� FDUJRV�
LPSRUWDQWHV����
(Q� HVWH� DPELHQWH� FRUURPSLGR� \� VXFLR� VH� GHVHQYXHOYHQ� HVRWHULVWDV�� JQyVWLFRV� \� SURIDQRV��
7RGDYtD�QR�VH�KD�FRPSUHQGLGR�TXH�©KDVWD�ORV�'LRVHV�VH�HTXLYRFDQ���ª�
/RV�LQWHJUDQWHV�GH�OD�JUDQ�PDVD�PROGHDEOH�VH�KDQ�ROYLGDGR�GH�TXH�PiV�GH�������YHFHV�HQ�HO�
GtD�PHWHQ� DQGD� VXSHULGLRWL]DGR��� /D� SXUD� YHUGDG� HV� TXH� HO�0DHVWUR� KD� WHQLGR� GRV� JUDQGHV�
WLWDQHV�� GRV� PDJQtILFRV� FRORVRV� TXH� VRQ�� *DUJKD�.XLFKLQHV� \� 5DERO~�� (OORV�� D� SHVDU� GH� OD�
FUtWLFD�DPELJXD��GH�OD�FUtWLFD�GH�ODV�µORUDV�PRMDGDV¶�KDQ�VHUYLGR�D�6DPDHO�FRPR�VL�IXHUDQ�GRV�
RVWHQWRVDV�FROXPQDV�GH�+pUFXOHV��
0X\�ELHQ�VDEHQ�ORV�'LYLQRV�\�ORV�KXPDQRV�TXH�HOORV�KDQ�VDFULILFDGR�OR�PiV�TXHULGR��PXFKR�
PiV� TXH� FXDOTXLHU� KHUPDQLWR� R� SURIDQR� \� JUDFLDV� D� HOORV�� KR\� OD� $PpULFD� /DWLQD� WLHQH� HO�
PHQVDMH�GH�6DOYDFLyQ�TXH�OHV�FRQILDUD�HO�$YDWDUD��
'HVDVWURVDPHQWH�ODV�JHQWHV�VH�GLYLGHQ�\�VH�SDUFLDOL]DQ��ROYLGiQGRVH�GH�OD�DFWLWXG�SVLFROyJLFD�
OD�³QR�SDUFLDOL]DFLyQ´�\�GHO�³FHQWUR�SHUPDQHQWH�GH�JUDYHGDG´��/D�LQFRQVFLHQFLD�KD�OOHJDGR�D�
VX� OtPLWH� \��PLHQWUDV� ODV� JHQWHV� VH� GLYLGHQ�� ORV�0DHVWURV� HQ� ORV�0XQGRV� ,QWHUQRV� FRQYLYHQ�
DUPRQLRVDPHQWH�PiV�DOOi�GH�ORV�SUHMXLFLRV��SUHFRQFHSWRV�\�RSLQLRQHV�GH�ODV�JHQWHV��
5HVXOWD�ULGtFXOR�YHU�D�ORV�KXPDQRLGHV�FRQ�HJR�GLFLHQGR�³pVWH�Vt�HV�XQ�PDHVWUR�\�HO�RWUR�£QR�´��
(VWR�LQGLFD�\�VHxDOD�FDUDFWHUtVWLFDV�GH�&RQFLHQFLD�GRUPLGD��
/R�FLHUWR�HV�TXH�D�SHVDU�GHO�µGLFHQ�TXH�VH�GLFH¶��*DUJKD�.XLFKLQHV�\�5DERO~�VHJXLUiQ�VLHQGR�
ORV�SLODUHV�HQ�TXH�VH�DSR\D�HO�$YDWDUD��eO�ORV�DPD�PXFKR�\�HOORV�WDPELpQ�\��£D�SHVDU�GH�WRGR��
VRQ�0DHVWURV�����4XH�KD\�HVFDODV�\�HVFDODV��QLYHOHV�\�QLYHOHV��HVR�QR�VH�SXHGH�QHJDU����

/$�75$69$/25,=$&,Ð1�
/D�FRQMXQFLyQ�GHO�7UDEDMR�HV�DOJR�TXH�FRQWLQXDPHQWH�YLYH�UHDOL]DQGR��6X�DPRU�DO�WUDEDMR�QR�
WLHQH�OtPLWH�DOJXQR��3RVHH�XQ�YHUGDGHUR�FDULxR�DO�7UDEDMR�(VRWpULFR�*QyVWLFR��
�������������������������������������������������
���VLF����1RWD�GHO�WUDQVFULSWRU���
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0XFKRV� OOHJDQ� D� FRQRFHU� OD� (QVHxDQ]D�� PXFKRV� KDVWD� OD� OOHJDQ� D� HQWHQGHU�� SHUR� VRQ� PX\�
SRFRV�ORV�TXH�VH�GHFLGHQ�D�WUDEDMDU�VREUH�Vt�PLVPRV��
/RV� HOHPHQWRV� LQGHVHDEOHV� TXH� FDUJDQ� GHQWUR� ORV� DVSLUDQWHV� D� OD� LQLFLDFLyQ� KDODQ� KDFLD�
GLIHUHQWHV� SXQWRV� H� LQWHUHVHV�� 6LHPSUH� H[LVWH� XQD� GLVFXOSD� SDUD� QR� GHGLFDUVH� FRQ� DKtQFR� DO�
7UDEDMR�VREUH�Vt�PLVPR���� µ\R�FXDQGR� WHQJD�GLQHUR�PH�GHGLFDUp�GH� OOHQR�D� OD�*QRVLV���¶�� µ\R�
FXDQGR� WHUPLQH� PLV� HVWXGLRV� PH� GHGLFDUp� D� OD� *QRVLV���¶� ¢6L� XQR� QR� DPD�� FyPR� SRGUi�
VDFULILFDUVH���"�
(V�QHFHVDULR�WHQHU�OD�³FRQMXQFLyQ�GHO�7UDEDMR´�FRQ�ODV�YLGDV��1R�KD\�TXH�FRQWHQWDUVH�FRQ�OHHU�
XQRV�OLEURV�R�DVLVWLU�D�FRQIHUHQFLDV�GH�DOWD�VDELGXUtD��©/D�*QRVLV�HV�XQD�SHUOD�SUHFLRVD�\�SDUD�
FRQVHJXLUOD�KD\�TXH�DEDQGRQDU�WRGRV�ORV�LQWHUHVHV�ª�
6H� SXHGH� REVHUYDU� TXH� HO� 0DHVWUR� FRQWLQXDPHQWH� YLYH� FRQVFLHQWH� GH� VX� SUyMLPR� \� GH� Vt�
PLVPR��7DPELpQ� WLHQH�&RQFLHQFLD�GH� OD�'LYLQLGDG�TXH�KD\�GHQWUR�GH�eO�\�GH� OD�TXH� H[LVWH�
GHQWUR�GH�ORV�GHPiV��
8QR�QR�SXHGH�DPDU�VL�QR�HV�FRQVFLHQWH�GH�VXV�VHPHMDQWHV�\�VyOR�FRPSUHQGLpQGRORV�VH�SRGUi�
GDUOHV�DPRU�\��SDUD�DPDU��KD\�TXH�KDFHUVH�FRQFLHQWHV�GH�Vt�PLVPR��
1R�SXHGH�KDEHU�DPRU�HQ�HO�7UDEDMR�VL�pVH�QR�VH�FRPSUHQGH��+D\�WUHV�FODVHV�GH�DPRU��DPRU�
PHUDPHQWH�VHQVXDO��DPRU�HPRFLRQDO�\�DPRU�FRQFLHQWH��
/DV�JHQWHV�TXH�VH�HQWLHQGHQ�SRU�HO�VH[R�VRQ�ORV�TXH�WLHQHQ�DPRU�µVHQVXDO¶��(O�DPRU�HPRFLRQDO�
HV�LQHVWDEOH��JLUD�KDFLD�HO�RGLR�\�YLFHYHUVD��HVWi�OOHQR�GH�SDVLRQHV��FHORV��UHFHORV��HWF��
6yOR� HO� DPRU� FRQVFLHQWH� PHUHFH� OD� YHQHUDFLyQ� GH� XQ� 0DHVWUR�� 3DUD� TXH� H[LVWD� HO� DPRU�
FRQVFLHQWH�HQ�XQ�*UDQ�,QLFLDGR�FRPR�6DPDHO��VH�KD�WHQLGR�TXH�WUDEDMDU�IRU]RVDPHQWH�VREUH�Vt�
PLVPR��8Q� VXMHWR� OOHQR�GH� FHORV� \� UHFHORV� QR�SXHGH� WHQHU� DPRU� FRQVFLHQWH��&XiQ�GLItFLO� HV�
DSUHQGHU�D�FRORFDUVH�HQ�HO�SXQWR�GH�YLVWD�DMHQR��(O�TXH�QR�VDEH�FRORFDUVH�HQ�HO�SXQWR�GH�YLVWD�
DMHQR�� IUDFDVD��+D\�TXH�GHMDU� HO� IDOVR�PRGHOR� GHO� DPRU�SURSLR��1DGLH� VDEH�YHU� HO� SXQWR�GH�
YLVWD�DMHQR��1DGLH�VDEH�FRORFDUVH�HQ�HO�SXHVWR�DMHQR��
6L� XQR� HOLPLQD� HO� \R� GHO� ³DPRU� SURSLR´� GD� XQ�JUDQ� SDVR��6L� VH� DQLTXLOD� OD� ³DUURJDQFLD´�� OD�
³VXSHULRULGDG´�\�OD�³LQWROHUDQFLD´��VH�HVWDUi�XQR�HQFDPLQDQGR�UiSLGDPHQWH�KDFLD�OD�OLEHUDFLyQ��
/D� DUURJDQFLD� HV� OD� TXH� QRV� KDFH� VHQWLU� PX\� JUDQGHV� \� HV� yELFH� SDUD� HO� GHVSHUWDU� GH� OD�
&RQFLHQFLD��(VWH� WLSR�GH� DJUHJDGRV�SVLFROyJLFRV�KD� VLGR�GHVWUXLGR�SRU�6DPDHO��eO�QXQFD� VH�
VLHQWH� LPSRUWDQWH� DQWH� ORV� GHPiV�� (V� WROHUDQWH� \� SRU� HVR� QXQFD� HV� FRQGXFLGR� D� OD� FUtWLFD��
SXHVWR�TXH�pVWD�HV�OD�TXH�QRV�KDFH�YHU�D�ODV�PiTXLQDV�KXPDQDV��ORV�GHIHFWRV�GH�ORV�GHPiV�\�QR�
ORV�GH�Vt�PLVPR��
6L� IXODQR� GH� WDO� UREy�� ¢HVWDPRV� VHJXURV� GH� TXH� QRVRWURV� QR� KHPRV� FRPHWLGR� HVH� HUURU"�$O�
LJXDO� TXH� HO� 6XSHUKRPEUH� *QyVWLFR�� QHFHVLWDPRV� GHVDUUROODU� OD� WROHUDQFLD� \� DQLTXLODU� HO�
DJUHJDGR�SVtTXLFR�GH�OD�LQWROHUDQFLD���
6L�XQR�VH�KDFH�FRQVFLHQWH�GH�Vt�PLVPR��VH�KDFH�FRQVFLHQWH�GH�ORV�GHPiV��/RV�WRUWXUDGRUHV�GH�
OD� JHQWH� VH� HVWiQ� WRUWXUDQGR� DVt� PLVPRV�� 8QR� HVWi� DFRVWXPEUDGR� D� YDORUDU� ORV� SURSLRV�
LQWHUHVHV��/D�7UDQVYDORUL]DFLyQ�YD�PiV�DOOi��SRUTXH�OH�SHUPLWH�DEDQGRQDU�LQWHUHVHV�GH�FDUiFWHU�
HJRtVWD��
/D� JHQWH� OH� KDEOD�PXFKR� DO�0DHVWUR� 6DPDHO� VREUH� SRGHUHV�� SRVLFLRQHV� VRFLDOHV�� \� WDPELpQ�
JQyVWLFDV��GH�,QLFLDFLRQHV��GH�PDHVWUtDV�\�GH�GLQHUR��KDVWD�OD�IHFKD�KDQ�SDVDGR����DxRV�\�QDGLH�
OH�KD�HVFULWR�XQD�FDUWD�GRQGH�GLJD�TXH�TXLHUH�GLVROYHU�HO�HJR��©1DGLH�TXLHUH�GDUVH�OD�PROHVWLD�
GH�PRULU�ª�
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eO�� SDUD� KDEHU� PXHUWR� HQ� Vt� PLVPR�� KD� WHQLGR� PXFKR� DPRU� DO� 7UDEDMR�� (Q� JUXSR� GD� OD�
(QVHxDQ]D� \� HQ� VX� YLGD� SULYDGD� WUDEDMD� VREUH� Vt� PLVPR� SDUD� WUDQVIRUPDUVH�PiV� \�PiV�� 6L�
WXYLHUD�XQD�QDYH�FyVPLFD�VH�OOHYDUtD�D�YDULRV�WHUUtFRODV�SDUD��HQ�ORV�ODERUDWRULRV��H[DPLQDU�VX�
DQRUPDOLGDG� \� OD� SVLTXLV� H[WUDxD� GH� HVWDGR� µVRQDPEXOLWR¶�� (Q� WLHPSRV� DUFDLFRV� GH� QXHVWUR�
PXQGR��ODV�JHQWHV�WHQtDQ�XQ�³SVLTXLVPR�QRUPDO´�\�HVWDEDQ�DFRUGHV�FRQ�HO�&RVPRV��
(O�SURSyVLWR�GHO�0HQVDMHUR�GH�OD�/RJLD�%ODQFD�HV�FUHDU�³FULDWXUDV�QRUPDOHV´��/DV�SULQFLSDOHV�
DQRUPDOLGDGHV�GH�ORV�WULFHUHEUDGRV�VRQ�OD�LQWROHUDQFLD��³HO�ODQ]DU�MXLFLRV�VREUH�ODV�DFWLWXGHV�\�
SUR\HFWRV�GH�ORV�VHPHMDQWHV��VLQ�\�FRQ�IXQGDPHQWR�DOJXQR���´�4XH�]XWDQR�GLFH��TXH�SHUHQFHMR�
GLMR��TXH�SRUTXH�IXODQR�GLMR����µ(VR�HV�VyOR�GH�DQRUPDOHV¶��
(O�FDVR�GH�ORV�GHEDWHV�HV�XQ�FDVR�GH�DQRUPDOLGDG�H[WUHPD��0LHQWUDV�ODV�PXOWLWXGHV�GHEDWHQ��HO�
0DHVWUR�VLHPSUH�VH�PDQWLHQH�HQ�OD�DFWLWXG�GH�QR�FRQWUDGHFLU�OR�TXH�ORV�GHPiV�SLHQVDQ���
&RQRFLGR�WRGR�OR�DQWHULRU�PXFKRV�VH�SUHJXQWDUiQ�¢&yPR�OOHJDU�DO�DPRU�FRQVFLHQWH�FRQ�XQD�
PXMHU�R�FRQ�XQ�KRPEUH���"�
(VWXGLDUHPRV�FyPR�6DPDHO�OR�ORJUy��6X�SULPHU�SDVR�IXH�HO�GH�DQLTXLODU�ORV�\RHV�GH�ORV�FHORV��
LQWROHUDQFLD��DUURJDQFLD��VXSHULRULGDG��UHFHORV��FUtWLFD�PRUGD]��HWF��&XDQGR�GHVFXEUtD�TXH�WHQtD�
ORV�FHORV�GHQWUR�GH�Vt��HQWRQFHV�QR�IDVWLGLDED�D�VX�HVSRVD�VDFHUGRWLVD��VLHQGR�TXH�HOOD�VL�VROtD�
VHU�FHORVD��
&XDQGR�XQR�GHVFXEUH�TXH�HV�FRUDMXGR��EHUULQFKXGR��LUDFXQGR��IXULRVR��HQWRQFHV�QR�WLHQH�SRU�
TXp�FRQGHQDU�OD�LUD�\�HO�PDO�FDUiFWHU�GH�VX�PXMHU��(Q�UHDOLGDG�FXDQGR�XQR�VH�DXWR�H[SORUD�D�
WUDYpV�GH� OD�PHGLWDFLyQ��GHVFXEUH�TXH� ORV�GHIHFWRV�TXH� OD�FyQ\XJH� WLHQH�� ORV� WLHQH�XQR�PX\�
VREUDGR� GHQWUR� GH� Vt�PLVPR�� (QWRQFHV� VH� YXHOYH� WROHUDQWH� SDUD� VX� SURSLD�PXMHU�� DSUHQGH� D�
GLVSHQVDU� VXV� SURSLRV� GHIHFWRV� \� HQWRQFHV� HO� DPRU� VH� WRUQD� FRQVFLHQWH�� (VWR� TXH� VH� GLFH� DO�
YDUyQ�HV�DSOLFDEOH�DO�VH[R�IHPHQLQR��SRUTXH�ORV�GHIHFWRV�TXH�OD�PXMHU�SXHGD�GHVFXEULU�HQ�HO�
KRPEUH�LQFXHVWLRQDEOHPHQWH�ORV�WLHQH�GHQWUR�GH�Vt�PLVPD��
3RU�TXp�VH�SHOHDQ�ORV�FyQ\XJHV�HQWUH�Vt��VL�DPERV�WLHQHQ�ORV�PLVPRV�GHIHFWRV��/R�LQWHUHVDQWH�
HV�GHVFXEULU�QXHVWURV�GHIHFWRV��DO�LJXDO�TXH�OR�KD�KHFKR�HO�6XSHUKRPEUH�D�WUDYpV�GH�OD�WpFQLFD�
GH� OD� PHGLWDFLyQ�� eO� DFHSWy� TXH� WHQtD� GHIHFWRV�� FRPSUHQGLy� TXH� ORV� SRVHtD� \� OXFKy� SRU�
GHVLQWHJUDUORV�WRWDOPHQWH����(VR�HV�OR�LPSRUWDQWH��³6yOR�SRU�HVWH�FDPLQR�SVLFROyJLFR�VH[XDO��HV�
SRVLEOH�OOHJDU�DO�µDPRU�FRQVFLHQWH¶�TXH�Vt�SRVHH�6DPDHO�´�

81�*5$1�&8$7(�
(O� 6XSHUKRPEUH� FXPSOH� ORV� UHTXLVLWRV� GHO� 6XSHUKRPEUH�� SRUTXH� HO� 6XSHUKRPEUH� HV� XQ�
³YHUGDGHUR�DPLJR´��
6DPDHO� FRPR�6XSHUKRPEUH� VDEH� TXH�� SDUD� JDQDUVH� OD� DPLVWDG� GH� WRGR� HO�PXQGR�� WLHQH� TXH�
HVWDU�GLVSXHVWR�D�KDFHU�OD�JXHUUD�\��SDUD�KDFHU�OD�JXHUUD��KD\�TXH�µSRGHU¶�VHU�HQHPLJR�GHO�ELHQ�
\�GHO�PDO��
(Q�VX�YLGD�GLDULD�OH�YHPRV�TXH�QR�DQGD�FRQ�KDODJRV��QL�FRQ�FXPSOLGRV�GH�QLQJXQD�HVSHFLH��QL�
FRQ�PHQWLULWDV�SLDGRVDV�SDUD�FRQ�VXV�³DPLJRV�JQyVWLFRV´�SRUTXH�VDEH�TXH�HO�YHUGDGHUR�DPLJR�
GHEH�VHU�³XQD�IOHFKD�\�XQ�DQKHOR�KDFLD�HO�683(5+20%5(´��
eO��D�UDt]�GH�VX�&RQFLHQFLD�GHVSLHUWD��KD�SRGLGR�YHU�FyPR�VXV�DPLJRV�GXHUPHQ�HQ�HO�³OHWDUJR�
GH�OD�&RQFLHQFLD´��\�HVWR�OH�SURGXFH�HVSDQWR��\D�TXH�FRPR�DPLJR�GH�WRGRV��EXVFD�TXH�FXDQGR�
pVWRV�OOHJXHQ�D�OD�HWDSD�GH�KRPEUH��pVWH�VH�VXSHUH��eO��FRPR�YHUGDGHUR�DPLJR��HV�DLUH�SXUR�\�
VROHGDG��SDQ�\�PHGLFLQD����
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���6X�DPLVWDG�VRODPHQWH�VH�OD�GD�D�ORV�TXH�VRQ�DPLJRV�GH�OD�JXHUUD��D�ORV�TXH�QR�SXHGHQ�VHU�
VDQWRV�GHO�FRQRFLPLHQWR�SHUR�TXH�VRQ�DO�PHQRV�VXV�JXHUUHURV��(Q�WRGRV�VXV�DPLJRV�HQFXHQWUD�
XQ�HQHPLJR��³HO�HJR´�\�D�WRGRV�OHV�DFRQVHMD�OD�³OXFKD´��XQD�OXFKD�FRQWUD�VXV�SHQVDPLHQWRV��$�
VXV�DPLVWDGHV�QXQFD�OHV�DFRQVHMD�OD�SD]��VLQR�OD�³YLFWRULD´��
(O�FRQFHSWR�GH�DPLVWDG�HV�WDQ�HVWULFWR�TXH��DXQ�VDELHQGR�TXH�VXV�DPLJRV�WLHQHQ�TXH�SDVDU�SRU�
WHUULEOHV�SUXHEDV��OHV�VRQ�QHFHVDULDV�SDUD�OD�YLFWRULD��(Q�QLQJ~Q�PRPHQWR�OHV�RIUHFH�VX�PDQR�
\��VRODPHQWH�GHVSXpV�GH�ORV�FRPEDWHV��OHV�FXUD�VXV�KHULGDV�GH�JXHUUD��eO�HV�PX\�UHVSHWXRVR�GH�
ORV� GHVLGHUDWRV� GH� ODV� /H\HV� FyVPLFDV�� QXQFD� LPSLGH� TXH� OD� /H\� VH� FXPSOD�� PDV� VL� D\XGD�
DOLYLDQDU�ODV�FDUJDV�GH�VXV�DPLJRV��
³6X� EUDYXUD� HV� OD� TXH� KD� VDOYDGR� KDVWD� HO� SUHVHQWH� D� ORV� QiXIUDJRV� GHO�PXQGR��PDV� QR� VX�
SLHGDG´��

68�0$'5(�',9,1$�
([LVWHQ� GRV� WLSRV� GH�0DGUHV�� OD� ItVLFD� TXH� RV� GD� OD� YLGD� \� OD� SVLFR�HVSLULWXDO� TXH�PRUD� HQ�
QXHVWUR�PXQGR�LQWHULRU��%LHQ�HV�VDELGR�SRU�WRGRV�TXH�OD�0DGUH�ItVLFD�RULHQWD�\�JXtD�D�VX�KLMR�
ELHQ�DPDGR�GXUDQWH�ORV�SULPHURV�DxRV�GH�VX�YLGD��/D�0DGUH�SVLFR�HVSLULWXDO�HV�GLIHUHQWH�D�OD�
WHUUHQDO��SXHVWR�TXH�(OOD�SRVHH�SRGHUHV�LQILQLWRV�PiV�DOOi�GH�OR�QDWXUDO��OOHJDQGR�D�ODV�HVFDODV�
GH�OR�VREUHQDWXUDO��
/D� 'LYLQD� 0DGUH� R� 0DGUH� SVtTXLFR�HVSLULWXDO� FRQRFH� SHUIHFWDPHQWH� ORV� FXDUHQWD� \� QXHYH�
QLYHOHV�GHO� VXEFRQVFLHQWH�\� WRGRV� ORV� UHFRYHFRV�GH� OD�PHQWH��DGHPiV� WRGRV� ORV�FDPLQRV�GHO�
8QLYHUVR� \� GHO� &RVPRV�� (OOD� HV� HO� SRGHU� HOHFWUyQLFR�FRQFLHQWLYR� TXH� VXE\DFH� HQ� ODV�
SURIXQGLGDGHV�LJQRWDV�\�PiV�tQWLPDV�GH�ORV�iWRPRV�GH�FDGD�VHU�KXPDQR��(OOD�KD�VLGR�TXLHQ�KD�
JXLDGR�VDELDPHQWH�HO�0DHVWUR�6DPDHO�SRU�HVH�DUGXR�FDPLQR�GH�OD�³5HYROXFLyQ�3VLFROyJLFD´��
&XDQGR�OR�KD�HQFRQWUDGR�EDMR�ODV�FULVLV�HPRFLRQDOHV��FXDQGR�eO�SDGHFtD�EDMR�ORV�PDUWLULRV�GH�
ORV� KXPDQRV�� (OOD� OR� DSDSDFKDED� R� FRQVHQWtD� \� OR� OOHYDED� D� SDVHDU� SRU� RWURV� PXQGRV� GHO�
VLVWHPD�VRODU��HVD�0DGUH�LQPRUWDO�TXH�QR�WLHQH�SULQFLSLR�QL�ILQ��OR�LQVWUX\H�\�OR�RULHQWD�D�WRGR�
PRPHQWR�� (OOD� OR� TXLHUH� PXFKR� \� OR� FRQVFLHQWH� FRPR� XQD� PDGUH� D� VX� KLMR�� FXDQGR� OR�
HQFXHQWUD� HQIHUPR�� OH� UHFRPLHQGD� HO� WLSR� GH�PHGLFLQD� TXH� GHEH� XWLOL]DU�� &RQWLQXDPHQWH� OH�
HVWDEOHFH�ORV�VLVWHPDV�HTXLOLEUDGRV�GH�FDORUtDV�\�SURWHtQDV�TXH�GHEH�DVLPLODU�VX�FXHUSR��(OOD�
KD�VLGR�OD�HQFDUJDGD�GH�GDU�ODV�GHVFDUJDV�HOpFWULFDV�HQ�OR�PiV�KRQGR�GHO�VXEFRQVFLHQWH�SDUD�
TXH�ORJUDUD�OD�DQLTXLODFLyQ�GH�WRGRV�ORV�WHPRUHV��FRPSOHMRV��SUHMXLFLRV�\�SUHFRQFHSWRV�TXH�HQ�
VX�LQWHULRU�PRUDEDQ��
(VWH�SRGHU�FRQFLHQWLYR�SVtTXLFR�HVSLULWXDO�WLHQH�HO�SRGHU�GH�LQWHUYHQLU�DQWH�ORV�WULEXQDOHV�GH�OD�
-XVWLFLD� FyVPLFD�� GH� UHDOL]DU� QHJRFLRV� \� GH� LQWHUSHODU� DQWH� VXV� YHUHGLFWRV��$GHPiV� SRVHH� OD�
FDSDFLGDG�GH� LQWHUYHQLU�DQWH� OD�/H\��SDUD�TXH�VHD�D\XGDGR�VX�KLMR�HQ� OD�DQLTXLODFLyQ�GH� ORV�
DJUHJDGRV�SVLFROyJLFRV���
(OOD� OH�KD�SHUGRQDGR�WUHV�YHFHV� WRGDV�VX�GHVYLDFLRQHV�SVLFROyJLFDV�� OD�SULPHUD�YH]�HQ�HO�GtD�
FyVPLFR�GHO�³SODPD�GH�RUR´��OD�VHJXQGD�HQ�OD�/HPXULD��\�OXHJR�DKRUD��(Q�XQD�H[SHULHQFLD�HQ�
ORV� 0XQGRV� ,QWHUQRV� GH� &RQFLHQFLD� &yVPLFD�� 6DPDHO� VH� HQFRQWUy� DQWH� XQD� JLJDQWHVFD�
VHUSLHQWH�HQURVFDGD�HQ�ODV�FROXPQDV�GH�XQ�JUDQ�WHPSOR��'LFKD�ILJXUD�WHQtD�FDEH]D�KXPDQD��/D�
UHFRQRFLy� \�� GiQGRVH� FXHQWD� TXH� HUD� XQD� GH� ODV� WDQWDV�PDQLSXODFLRQHV�R� IRUPDV� TXH� SXHGH�
WRPDU� OD� 'LYLQD� 0DGUH�� eO� OH� VXSOLFy� TXH� OH� SHUGRQDUD� QXHYDPHQWH� WRGRV� ORV� GHIHFWRV�
SVLFROyJLFRV�\�(OOD�UHSOLFy��©\D�WH�KH�SHUGRQDGR�WUHV�YHFHV��\��VL�PH�KXELHVH�WRFDGR�OOHJDU�DO�
WULEXQDO�GH�OD�MXVWLFLD��PH�KXELHVHQ�SLVRWHDGR�SRU�WDQWD�FRQVLGHUDFLyQ�TXH�WH�KH�WHQLGRª��
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/$�(17523Ì$�
(O� IDFWRU� GRORU� GHEH� H[LVWLU� HQ� HO� VDFULILFLR� R� ³VDFUR�RILFLR´�� /D� WUDQVIRUPDFLyQ� HV� OD� SDUWH�
EiVLFD�GHO�VDFULILFR��(O�SHWUyOHR�VH�VDFULILFD�HQ�OD� ORFRPRWRUD�HQ�DUDV�GH�OD�IXHU]D�PRWUL]��$�
SULQFLSLRV� GH� VLJOR�� -HV~V� HO� &ULVWR� VH� VDFULILFy� SRU� OD� KXPDQLGDG� SDUD� DEULU� OD� VHQGD� GH� OD�
³LQLFLDFLyQ´��(Q�ORV�FXOWRV�GH�0LWUDV�VH�VDFULILFDEDQ�ODV�EHVWLDV�SDUD�TXH�QDFLHUDQ�IORUHV��
ËQWLPDPHQWH� OLJDGR� DO� IDFWRU� GHO� ³VDFULILFLR´� DSDUHFH� OD� /H\� GH� OD� (QWURStD�� HVWD� /H\� HV�
LQYROXFLRQDWH�\�FRQ�HOOD� OHYD� WRGDV� ODV� FRVDV�D� OD� µLJXDODFLyQ¶��SRU� HMHPSOR�� D�XQ� ULFR� VH� OR�
HQWLHUUD�FRQ�DWD~G�GH�RUR�\�D�XQ�SREUH�HQ�XQ�DWD~G�GH�PDGHUD��DO� ILQDO� ORV�GRV�FXHUSRV�VRQ�
LJXDOHV�SRUTXH�GH�HOORV�VRODPHQWH�TXHGDQ�µKXHVRV¶��
(Q�OD�DFWXDOLGDG��ORV�PDUHV�VH�KDQ�FRQYHUWLGR�HQ�HQRUPHV�EDVXUHURV�\��VL�WRGR�VLJXH�DVt��HQ����
DxRV� OD�PLWDG� GH� OD� KXPDQLGDG� KDEUi� GHVSDUHFLGR�� HV� GHFLU�� ³WRGR� TXHGDUi� LJXDODGR� SRU� OD�
PXHUWH´���
+D\�TXH�VDOYDU� OD� WLHUUD�SDUD�TXH�VH�SXHGDQ�FRPSOHWDU� ODV� VLHWH� UD]DV��+D\�TXH�VDFULILFDU�DO�
SODQHWD� FRQ�HO� KRORFDXVWR�GHO� IXHJR�� HO� EDQTXHWH� GHO� DJXD�\� FRQ� OD� OXFKD�GH� ORV� HOHPHQWRV��
7RGR� HVWR� GH� DFXHUGR� D� OD� /H\�� (O� TXH� TXLHUD� DXWR�UHDOL]DUVH�� FRPR� 6DPDHO�� WLHQH� TXH�
VDFULILFDUVH��7RGR�VDFULILFLR�HV�HVSDQWRVR��(O�0DHVWUR�VLHPSUH�KD�HVWDGR�GLVSXHVWR�D�SHUGHU�OR�
PiV�TXHULGR��VXV�VDFULILFLRV�HQ�Vt�KDQ�VLGR�GRORURVRV��
(QWUH�HO�³PL´�\�HO�³ID´�KD\�XQD�SDXVD�SDUD�SRGHU�VHJXLU�D�OD�RWUD�PHWD��eO�VLHPSUH�FRQWLQ~D�ODV�
EDWDOODV�� QR� LPSRUWiQGROH� HO� GRORU�� KDVWD� ORJUDU� WUDVIRUPDU� WRGDV� ODV� IXHU]DV� LQIHULRUHV� HQ�
VXSHULRUHV��/D�VROD�SDODEUD�VDFULILFR�OR�KD�FRQYHUWLGR�HQ�DSyVWRO��-HV~V�HO�&ULVWR�VH�VDFULILFy�
SDUD�YHQFHU�OD�/H\�GH�OD�(QWURStD��(VD�FUXFLIL[LyQ�\�VDFULILFLR�OR�KD�WHQLGR�TXH�UHDOL]DU�GHQWUR�
GH� Vt� PLVPR�� OH� KD� WRFDGR� WDPELpQ� WUDWDU� GH� VHU� VLHPSUH� µGLIHUHQWH¶�� VDFULILFDQGR� KDVWD� VX�
SURSLD� LGHQWLGDG�� ³6$0$(/� $81�:(25� +$� '(6752=$'2� 68� &25$=Ï1�� /2� +$�
98(/72� 3('$=26� <� 6(� +$� %$f$'2� /26� 3,(6� &21� 68� 6$1*5(�� 3$5$� 48(�
1$&,(5$� (/� +20%5(� 62/$5� <� 6(� +$� 2)5(&,'2� 72'2�� $%62/87$0(17(�
72'2��3$5$�/$�+80$1,'$'´��
/DV� IXHU]DV� H[WHULRUHV� H� LQWHULRUHV� OR� KDQ� WUDQVIRUPDGR� HQ� DOJR� GLIHUHQWH�� &RPR� KRPEUH�
YHUGDGHUR�KD�WHQLGR�TXH�VDFULILFDUVH�SDUD�FRQYHUWLUVH�HQ�HO�³6XSHUKRPEUH´�GH�1LHW]VFKH��7RGR�
VDFULILFLR� HV�GRORURVR�SRU�QDWXUDOH]D�� HO� VDFULILFLR�GHO� ³6XSHUKRPEUH´� FXHVWD�PXFKD� VDQJUH��
$Vt� SXHV� ELHQ� YDOH� OD� SHQD� FRPSUHQGHU� SRU� TXp� FRQ� HVWDV� EDVHV� FXDOTXLHU� SHUVRQD� SXHGH�
UHVLVWLU�WRGRV�ORV�UHYHVHV�GH�OD�YLGD���
eO� KD� SRGLGR� WUDVFHQGHU� OD� ³(QWURStD´�� GHELGR� D� TXH� GXUDQWH�PiV� GH� ��� DxRV� KD� WUDEDMDGR�
VREUH�HO�\R��VREUH�Vt�PLVPR��\D�TXH�VL�QR�KXELHVH� ODERUDGR�VREUH�Vt��VXV�SHQVDPLHQWRV�\�ODV�
]RQDV�SULQFLSDOHV�GHO�FHUHEUR�VH�KXELHUDQ�HQFDPLQDGR�D�OD�GHJHQHUDFLyQ�\��WDQWR�VX�SVLTXLV��VX�
PHQWH� \� VX� FXHUSR� VHUtD� LJXDO� GH� ³GHJHQHUDGR´� DO� GH� ORV� KXPDQRLGHV�� SXHVWR� TXH� pVWRV� QR�
³WUDEDMDQ´�VREUH�Vt�PLVPRV���

/$�0,6(5,&25',$�'(�/$6�0,6(5,&25',$6�
(O�GtD�HQ�TXH�XQ�0DHVWUR�VH�OOHJXH�D�VHQWLU�SHUIHFWR�IUDFDVDUi��VyOR�HV�SHUIHFWR�HO�³3DGUH�TXH�
HVWi�HQ�6HFUHWR´��
(O�GtD�HQ�TXH�XQ�0DHVWUR�GH�OD�WDOOD�GH�6DPDHO�OOHJXH�D�GHFLU�TXH�HV�SHUIHFWR��VHUi�VHxDO�FODUD�
GH�TXH�YD�SDUD�DEDMR��
(V� DVRPEURVR�� \� DO� PLVPR� WLHPSR� H[WUDxR�� TXH� HO� PLVPR� %RGKLVDWWZD� VH� DVRPEUH� DQWH� HO�
JUDGR�GH�PLVHULFRUGLD�GHO�$QFLDQR�GH�ORV�'tDV��
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$OJR�TXH� OH�DVRPEUy�HQ�FLHUWD�RFDVLyQ�IXH�TXH�HO�$QFLDQR�GH� ORV�'tDV�HVWDED�HPSHxDGR�HQ�
VDOYDU�D�XQ�VXMHWR��FX\R�QRPEUH�QR�PHQFLRQDPRV��(VH�VXMHWR�HUD�FRQVLGHUDGR�FRPR�XQ�FDVR�
SHUGLGR��6H�WUDWDED�QDGD�PHQRV�TXH�GHO�SLUDWD�GH�ORV�VLHWH�PDUHV��(Q�VX�SUHVHQWH�UHHQFDUQDFLyQ�
HUD� WHUULEOHPHQWH� SHUYHUVR�� (Q� VX� MXYHQWXG� HO� 0DHVWUR� WXYR� TXH� UHLWHUDUOH� VX� DPLVWDG�� (O�
$QFLDQR�GH�ORV�'tDV��HQ�ORV�0XQGRV�,QWHUQRV��SHUVHYHUDED�HQ�VDOYDU�D�pVH�TXH�FRQVLGHUDED�XQ�
IUDFDVR�WRWDO���
&XDQGR�LQWHQWy�LQWHUYHQLU�HQ�HVH�VXMHWR�\�GHFLUOH�TXH�DTXHO�TXH�LQWHQWDED�VDOYDUOR�HUD�VX�3DGUH�
,QWHUQR��LQFXHVWLRQDEOHPHQWH��WXYR�TXH�GHVLVWLU�GH�WDO�DFWLWXG��GHELGR�D�TXH�UHFLELy�yUGHQHV�GH�
VX�3DGUH�,QWHUQR�GH�QR�GHFLU�QDGD��SRUTXH�HUD�XQ�VHFUHWR��
(Q�RWUD�RFDVLyQ�HO�³9LHMR�GH�ORV�6LJORV´�OR�OODPy�SDUD�GDUOH�LQGLFDFLRQHV�VREUH�%UXWR��DTXHO�
TXH�OR�DVHVLQDUD�HQ�OD�pSRFD�GH�-XOLR�&pVDU��
/R�DVRPEURVR�GHO�FDVR�HV�TXH�D�%UXWR�VH�OR�HQFRQWUy�HQ�GLVWLQWDV�H[LVWHQFLDV�\�MDPiV�YLR�HQ�pO�
PiV�PtQLPR�GHVHR�GH�DUUHSHQWLPLHQWR��UHDOPHQWH�VLHPSUH�LQWHQWy�FDXVDUOH�GDxRV��
8QD�QRFKH�FXDOTXLHUD�VX�3DGUH�,QWHUQR�TXH�HVWi�HQ�VHFUHWR��OR�OODPy�SDUD�GDUOH�LQVWUXFFLRQHV�
VREUH�%UXWR��(O�$QFLDQR�TXHUtD�VDOYDUOR�FRVWDUD�OR�TXH�FRVWDUD��PX\�D�SHVDU�GH�WDQWRV�\�WDQWRV�
IUDFDVRV�� FXDQGR� \D� HVWDED� FRPSUREDGR� KDVWD� OD� VDFLHGDG� TXH� HO� FDVR� HUD� GHFLGLGDPHQWH�
SHUGLGR���
3HUR�HV�DWHUUDGRUD�OD�0LVHULFRUGLD�GHO�³9LHMR�GH�ORV�6LJORV´��&RQ�MXVWD�UD]yQ�VH�GLFH��©.HWKHU�
HV�OD�0LVHULFRUGLD�GH�ODV�0LVHULFRUGLDV��OD�%RQGDG�GH�ODV�ERQGDGHV��OR�2FXOWR�GH�OR�2FXOWRª��
+D\� RWUDV� TXH� VRUSUHQGHQ�� FRPR� ODV� PDUDYLOODV� TXH� KDFH� HO� ³9LHMR� GH� ORV� 6LJORV´� FRQ� HO�
SURSyVLWR�VLHPSUH�GH�VDOYDU�D�DOJXLHQ��
0XFKDV� YHFHV�� HO� &tUFXOR� &RQVFLHQWH� GH� OD� +XPDQLGDG� 6RODU�� TXH� RSHUD� VREUH� ORV� FHQWURV�
VXSHULRUHV�GHO�6HU��D�SHVDU�GH�VX�JHQLDOLGDG��QR�ORJUD�FDSWXUDU�GH�LQPHGLDWR�ODV�LQWHQFLRQHV�\�
SURFHGHUHV�GHO�$QFLDQR�GH�ORV�'tDV���
(Q�QRPEUH�GH�OD�YHUGDG�GLUHPRV��³TXH�OD�PLVHULFRUGLD�GHO�$QFLDQR�GH�ORV�'tDV�HV�LQDJRWDEOH´��
6HJ~Q�KDQ�SRGLGR�REVHUYDU�IXHQWHV�VDJUDGDV�� OD�0LVHULFRUGLD�GHO�$QFLDQR�GH� ORV�'tDV�HV� WDO�
TXH�� SRU� PiV� PLVHULFRUGLD� TXH� OOHJDVHQ� HQ� WHQHU� ORV� 0DHVWURV� GHO� FtUFXOR� FRQVFLHQWH�� QR�
OOHJDUtDQ�D�WHQHU�OD�FRPSUHQVLyQ�GH�eO��
8Q�0DHVWUR�QR�GLFH�QXQFD�³XQD�FRVD�QR�WLHQH�UHPHGLR´��/D�PLVHULFRUGLD�GHO�$QFLDQR�GH�ORV�
'tDV�YD�PiV�DOOi�GH�WRGD�FRPSUHQVLyQ��
6DPDHO�FRQVXOWD�VLHPSUH�DO�$QFLDQR�GH� ORV�'tDV� ORV�FRQVHMRV�TXH� OH�GDQ� ORV�0DHVWURV�GH� OD�
/RJLD�%ODQFD��D�ORV�9HQHUDEOHV�ORV�HVFXFKD�FRQ�WRGR�HO�UHVSHWR�\�OXHJR�VH�GLULJH�DO�$QFLDQR�
GH�ORV�'tDV�SDUD�TXH�OH�Gp�OD�~OWLPD�SDODEUD��VLHPSUH�DFRVWXPEUD�FRPSDJLQDU�ORV�FRQVHMRV�GH�
DPEDV�SDUWHV��
(O�$QFLDQR� GH� ORV�'tDV�� HO� TXH� JXtD� OD�PLVLyQ� GH� 6DPDHO�� VREUHSDVD� HQ�PLVHULFRUGLD� D� ORV�
PLHPEURV�PiV�PLVHULFRUGLRVRV�GH�OD�IUDWHUQLGDG�GH�OD�OX]��
+DVWD�ORV�PiV�PLVHULFRUGLRVRV�GLFHQ�³£HVWH�FDVR�QR�VLUYH����´�\�DKt�HV�GRQGH�eO�FRPLHQ]D�KDFHU�
WRGRV�ORV�HVIXHU]RV�SRU�VDOYDUOR��&XDQGR�XQR�FUHH�TXH�\D�DFDEy�KDVWD�HO�~OWLPR�HVIXHU]R��D~Q�
VLJXH�KDFLHQGR�PiV�LQWHQWRV�SRU�VDOYDU��
3RU�HVWRV�PRWLYRV��QL�DXQ�HO�+LMR�VH�VLHQWH�SHUIHFWR��©eO��HO�PLVPR�&ULVWR��QR�DFHSWy�TXH� OR�
OODPDUDQ�SHUIHFWRª��
(O�3DGUH�TXH�PRUD�GHQWUR�GH�VX�LQWHULRU�HV�SHUIHFWR�HQWUH�ORV�SHUIHFWRV�\�VX�PLVHULFRUGLD�QR�
WLHQH�OtPLWH��©(V�OD�PLVHULFRUGLD�GH�OD�0LVHULFRUGLDª��
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/$6�&/$9(6�'(/�'5$*Ð1�$0$5,//2�
(VWH�JUDQ�,QLFLDGR�VREUHSDVD� WRGRV� ORV� OtPLWHV�GH� OD�6DELGXUtD�KDELGD�\�SRU�KDEHU��/R�~QLFR�
TXH�GLFHQ�PXFKRV�HV�TXH��³OLQGD�VDELGXUtD��TXp�PDUDYLOORVD���´�3HUR�TXp�WULVWH�SDQRUDPD�HO�GH�
TXH�OD�PD\RUtD�QR�YLHQH�HQ�XQ����VX�UHYROXFLRQDULD�HQVHxDQ]D���
(VH�SR]R�GH�6DELGXUtD�DOEHUJD�GHQWUR�GH�Vt�QDGD�PHQRV�TXH�ODV�FRGLFLDGDV�FODVHV�GHO�³'UDJyQ�
$PDULOOR´��$�WUDYpV�GH�PXFKRV�VLJORV��\�HQ�OD�pSRFD�DFWXDO��PXFKRV�GHVHDQ�\D�VHD�LQJUHVDU�D�
GLFKD�2UGHQ�R�DO�PHQRV�WHQHU�XQDV�FXDQWDV�FODYHV��SDUD�HOOR�HV�QHFHVDULR�TXH�VH�GHQ�SULPHUR�D�
FRQRFHU��SRUTXH�KDVWD�DKRUD�QR�KDQ�VLGR�SXHVWDV�DO�FRQRFLPLHQWR�S~EOLFR��
(Q�QRPEUH�GH�OD�YHUGDG�GLUHPRV�TXH�6DPDHO�HVWXYR�DILOLDGR�GXUDQWH�OD�GLQDVWtD�GH�ORV�³6KRX´�
D�OD�RUGHQ�GHO�³'UDJyQ�$PDULOOR´���
2EYLDPHQWH�TXH�SRU�HVWD�UD]yQ�FRQRFH�SHUIHFWDPHQWH�³ODV�6LHWH�-R\DV�GHO�'UDJyQ�$PDULOOR´��
VLQ� HPEDUJR�� KDVWD� DKRUD� QR� KD� HQFRQWUDGR� JHQWH� OR� VXILFLHQWHPHQWH� SUHSDUDGD� FRPR� SDUD�
DSUHQGHU� OD� ³GRFWULQD´�� PRWLYR� PiV� TXH� VXILFLHQWH� FRPR� SDUD� WHQHU� TXH� JXDUGDU� DEVROXWR�
VLOHQFLR�FRQ�UHODFLyQ�D�HVD�JUDQ�HVHQFLD�TXH�DSUHQGLHUD�HQ�pSRFDV�GH�OD�GLQDVWtD�³6KRX´��
6DEHPRV� TXH� PXFKRV� VH� KDQ� SUHJXQWDGR�� ³¢FXiOHV� VRQ� ORV� UHTXLVLWRV� SDUD� FRQYHUWLUVH� HQ�
PHUHFHGRUHV�GH�UHFLELU�HVDV�HQVHxDQ]DV�VHFUHWDV"´��
3DUHFH� VHQFLOOR�� DO� WUDVFULELUVH� HQ� HVWDV� SiJLQDV�� GHFLU� TXH� HO� UHTXLVLWR� LQGLVSHQVDEOH� HV� HO�
³KDEHU�GHVSHUWDGR´�OD�ILUPH]D�\�OD�³FRQVWDQFLD´�\�HQIDWL]DGR�PXFKR�VREUH�OD�FRQWLQXLGDG�GH�
SURSyVLWRV��
3DUD� LQJUHVDU� D� HVWD� RUGHQ� VH� QHFHVLWD� ³GHVSHUWDU´��6DPDHO� QR� UHFLEH� D� OD� RUGHQ�GHO�'UDJyQ�
$PDULOOR�D�³QLQJ~Q�GRUPLGR´��
/D� RUGHQ� GHO� 'UDJyQ�$PDULOOR� WRGDYtD� QR� VH� HQFXHQWUD� HVWDEOHFLGD� HQ� HO� PXQGR� ItVLFR�� (O�
/RJRV�OH�LQGLFDUi�FXDQGR�GHEHU�IRUPDUOD��
(O� 0DHVWUR� HVSHUD� HQFRQWUDU� HQ� HO� PXQGR� RULHQWDO� HO� GLVFtSXOR� TXH� SXHGD� UHFLELU� HVD�
HQVHxDQ]D��0DV�QR�SLHUGH�OD�HVSHUDQ]D�GH�TXH�HQ�HO�PXQGR�RFFLGHQWDO�DOJ~Q�GLVFtSXOR�OXFKH�\�
ORJUH�HO�³GHVSHUWDU´��PHUHFLpQGRVH�DVt� UHFLELU��SDUD�VX�IXHJR�LQWHUQR�� ODV�PDUDYLOORVDV�³6LHWH�
-R\DV�GHO�'UDJyQ�$PDULOOR´��

$1725&+$�48(�'(�&(5&$�48(0$�<�'(�/(-26�$/80%5$�
(Q�HVWDV�OtQHDV�H[SOLFDUHPRV�VHQFLOODPHQWH�HO�VLJQLILFDGR�GH�HVWD�IUDVH��VX�PRWLYR�\�VX�UD]yQ�
GH� VHU�� 6LPSOHPHQWH� VH� GLFH� SRUTXH� ODV� JHQWHV� QR� OH� SHUGRQDQ� MDPiV� HO� GHUHFKR� GH� VHU�
³+RPEUH´��1R�TXLHUHQ�YHUOR� FRQ� ILJXUD�KXPDQD�� QR�TXLHUHQ�TXH� FRPD�\�YLYD� FRPR�XQ� VHU�
KXPDQR�EDMR�OD�OX]�GHO�VRO���
/RV�IDQiWLFRV�VH�HVSDQWDQ�FXDQGR�OR�YHQ�FRQYHUWLGR�HQ�XQD�SHUVRQD�QRUPDO��TXLVLHUDQ�TXH�D�
WRGD�KRUD�OHV�HVWXYLHUD�ODQ]DQGR�UD\RV�GH�OX]��TXH�DQGXYLHVH�FRQ�W~QLFD�MXGDLFD�DO�HVWLOR�GH�OD�
-HUXVDOpQ� $QWLJXD�� FRQ� FDEHOOR� ODUJR� \� EDUEDV� KDVWD� HO� RPEOLJR�� 'H� QLQJXQD� PDQHUD� OH�
SHUGRQDUD�TXH�YLVWD�DO�HVWLOR�VLJOR�;;��TXH�VH�VLHQWH�DQWH�OD�PHVD�GH�XQ�UHVWDXUDQWH�\�TXH�VH�
WRPH�XQD�WD]D�GH�FDIp��
1DGLH�HQWLHQGH�TXH�WLHQH�TXH�DGDSWDUVH�D�OD�pSRFD�HQ�TXH�OH�WRFD�WUDEDMDU��TXLHUHQ�TXH�UHJUHVH�
D� ORV�SRUWDOHV�GH�-HUXVDOpQ������y������DxRV�DWUiV��FRORFiQGRVH�IXHUD�GH� OD�UHDOLGDG�GH�HVWD�
pSRFD�� 6HQFLOODPHQWH� DO� YHUOR� FRQYHUWLGR� HQ� XQ� SHUVRQDMH� QRUPDO� FRPR� WRGRV�� VLQ�
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H[FHQWULFLVPR� GH� QLQJXQD� HVSHFLH�� VH� ³TXHPDQ���´� \� OXHJR� UHJUHVDQ� D� VXV� SDtVHV� GH� RULJHQ�
WRWDOPHQWH�GHVFRQFHUWDGRV�
(O�6XSHUKRPEUH�HVWi�PiV�DOOi�GHO�ELHQ�\�GHO�PDO��HV�WHUULEOHPHQWH�FUXHO��DYDQ]D�PiV�DOOi�GHO�
WLHPSR��GHMDQGR�HQ�HO�SDVDGR�ORV�KXHVRV�IRVLOL]DGRV�GH�WRGRV�ORV�VHUHV�TXHULGRV��
³1DGLH� SXHGH� HQWHQGHU� DO� 6XSHUKRPEUH�� HV� FRPR� XQ� UD\R� TXH� EULOOD� SRU� XQ� LQVWDQWH� HQ� OD�
QRFKH�\�OXHJR�GHVDSDUHFH�HQ�HO�PLVWHULR´��

(/�7$/,60É1�'(�0$57(�
(O�ÈQJHO�GH�0DUWH�VH�QRPEUD�6DPDHO��(O�QRPEUH�PtVWLFR�FRUUHVSRQGLHQWH�D�0DUWH�HV�$GRQDt�
\�VH�HQFXHQWUD�UHSUHVHQWDGR�SRU�OD�ILJXUD�Q����GHO�7DOLVPiQ��(O�SODQHWD�0DUWH�FRUUHVSRQGH�D�OD�
OHWUD�Q������TXH�HV�³6DPHFK´��LQGLFDGD�FRQ�OD�ILJXUD�Q�����(O�VtPEROR�R�FDUiFWHU�HV�OD�ILJXUD�Q��
���(O�QRPEUH�FRUUHVSRQGLHQWH�D�0DUWH�HV�HO����\�VH�HVFULEH�FRQ�OD�UHSUHVHQWDFLyQ�GH�OD�ILJXUD�
Q����HQ� OHWUDV�KHEUHDV��(O�VtPEROR�GH� LQWHOLJHQFLD�GH�0DUWH�HV� OD� ILJXUD�Q�����(O�VLPEROLVPR�
JHQHUDO�GH�HVWH�SODQHWD�HV�OD�ILJXUD�Q�����
(O�7DOLVPiQ�GH�0DUWH� UHSUHVHQWD� ³6DOXG´��+H� DKt� HO�PRWLYR� SRU� HO� FXDO� HO�0DHVWUR�6DPDHO�
SRVHH� HO� GRQ� GH� FXUDFLyQ� TXH� OH� KD� SHUPLWLGR� KDFHU� FDPLQDU� SDUDOtWLFRV�� UHVXFLWDU�PXHUWRV��
GHYROYHU� OD� YLVWD� D� FLHJRV�� KDFHU� FXUDFLRQHV� D� GLVWDQFLD� \� RWUR� WLSR� GH� FXUDFLRQHV�
VREUHQDWXUDOHV��
(O� 7DOLVPiQ� GH�0DUWH� GHVDWD�� SDUD� TXLHQ� OR� SRVHD�� FLUFXQVWDQFLDV� IDYRUDEOHV� SDUD� OD� VDOXG�
ItVLFD� \� SVLFROyJLFD�� SHUR� QR� UHHPSOD]D� ORV�PHGLFDPHQWRV�� SRU� HVWR� OH� HVFXFKDPRV� VLHPSUH�
GHVSXpV� GH� XQD� FXUDFLyQ���� ©\D� HVWiV� ELHQ�� SHUR� HVR�� TXH� HO� PpGLFR� WH� OR� FXUHª�� SURWHJH�
WDPELpQ�FRQWUD�ORV�DFFLGHQWHV�YLROHQWRV�\�ODV�KHULGDV��

/$�5(75263(&&,Ð1�
0XFKRV�FUHHQ�TXH�HO�0DHVWUR��FDGD�PDxDQD��KDFH�VXV�HMHUFLFLRV�UHWURVSHFWLYRV�SDUD�UHFRUGDU�
WDQWDV�GH�ODV�FRVDV�TXH�KDFH��R�ODV�D\XGDV�D�ORV�KHUPDQRV�JQyVWLFRV�TXH�GLR��R�ODV�HQVHxDQ]DV�
TXH�UHFLELy�GH�OD�9HQHUDEOH�/RJLD�%ODQFD��HWF��3HUR�OD�FUXGD�UHDOLGDG�GH�ORV�KHFKRV�HV�TXH�QR�
KDFH�QLQJ~Q�WLSR�GH�HMHUFLFLRV�UHWURVSHFWLYRV��3HUR�FXLGDGR��£HVWR�SDUHFH�VHU�XQ�HVFiQGDOR�����
/RV�HMHUFLFLRV�UHWURVSHFWLYRV�VRQ�SDUD�ORV�QHyILWRV��SDUD�ORV�TXH�FRPLHQ]DQ��3HUR�FXDQGR�XQR�
KD\D�ORJUDGR�GHVSHUWDU�OD�&RQFLHQFLD��FRPR�HO�0DHVWUR�6DPDHO��HV�REYLR�TXH�\D�QR�QHFHVLWD�
GH�HVWH�WLSR�GH�PXOHWDV��
,QGXGDEOHPHQWH� OD� (VHQFLD�� OD� &RQFLHQFLD� GH� WRGRV� QRVRWURV�� VH� KDOOD� WRGDYtD� HPERWHOODGD�
HQWUH� OD� PXOWLSOLFLGDG� GH� ORV� HOHPHQWRV� SVtTXLFRV� LQGHVHDEOHV� TXH� WRGRV� QRVRWURV� FRPR�
QHyILWRV�FDUJDPRV�HQ�QXHVWUR�LQWHULRU��
&XDQGR� TXHEUDQWHPRV� WRGRV� HVRV� DJUHJDGRV� SVtTXLFRV� TXH� SHUVRQLILFDQ� ORV� GHIHFWRV�
SVLFROyJLFRV��OD�(VHQFLD��OD�&RQFLHQFLD��HQWUH�pVWRV�HPEXWLGD��VH�OLEHUDUi�\�FRPR�FRQVHFXHQFLD�
\�FRURODULR�GH�HOOR�UHVXOWDUi�HO�GHVSHUWDU�FRPR�HO�0DHVWUR�6DPDHO��
(O�HUXGLWR��HO�HVRWHULVWD��HO�KRPEUH�GH�YLGD�DVFpWLFD��HO�DQDFRUHWD��HO�DEVWHPLR��HO�YHJHWDULDQR��
SRU�PX\�VDELRV�TXH�VHDQ��VL�QR�KLFLHVHQ�VDQJUDU�OD�&RQFLHQFLD��VL�QR�SDVDVHQ�SRU�HVSDQWRVDV�
FULVLV� HPRFLRQDOHV� SRU� ODV� FXDOHV� KD� WHQLGR� TXH� SDVDU� 6DPDHO�$XQ�:HRU�� FRQ� HO� iQLPR� GH�
HOLPLQDU�HVRV�DJUHJDGRV�SVtTXLFRV��HV�OyJLFR�TXH��DXQTXH�IXHVH�HQ�UHDOLGDG�XQ�GHYRWR�VLQFHUR��
HVWDUtD�SHUGLHQGR�HO�WLHPSR�PLVHUDEOHPHQWH��
'HVFXDUWL]DU� HO�Pt�PLVPR��DQLTXLODU�HO� DPRU�SURSLR�� HVWDU�GLVSXHVWR�D�SHUGHU� OR�TXH�PiV� VH�
DPD�� GHVWUXLU� OR� TXH� PiV� VH� TXLHUH�� ODYDUVH� ORV� SLHV� FRQ� OD� VDQJUH� GHO� FRUD]yQ�� HV�
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LQGLVSHQVDEOH�� XUJHQWH�� H� LQDSOD]DEOH�� VL� HV� TXH� GH� YHUGDG� DQKHODPRV� OD� ³PXHUWH� VXSUHPD´��
DTXt�\�HQ� WRGRV�D� ODV� UHJLRQHV�GHO�8QLYHUVR��6RODPHQWH�XQD�PXHUWH�GH�HVWH� WLSR��DEVROXWD�\�
HVSDQWRVD�� SXHGH� OLEUDU� UDGLFDOPHQWH� D� OD�&RQFLHQFLD�� WDO� FRPR� OR� KD� OOHJDGR� D� KDFHU�� SDUD�
HMHPSOR�GH�WRGRV��6DPDHO�$XQ�:HRU��

&217$&72�&21�/26�(;75$7(55(675(6�
³(Q�GRQGH�KD\D�XQ�UD\R�GH�OX]�DKt�SXHGH�LU�HO�KRPEUH´��(Q�XQ�GtD�FRP~Q�\�FRUULHQWH��6DPDHO�
VH�HQFRQWUDED�HQ�HO�GHVLHUWR�GH�/RV�/HRQHV��PX\�FHUFD�GH�OD�FLXGDG�GH�0p[LFR��FXDQGR�SDUD�
VRUSUHVD� VX\D� YLR� FyPR� HQ� XQ� FODUR� GHO� ERVTXH� GHVFHQGtD� XQD� QDYH� FyVPLFD�� &DPLQy�
SDXVDGDPHQWH�KDFLD�HO�OXJDU�\�D�FLHUWD�GLVWDQFLD�SUXGHQWH�VH�SXVR�D�REVHUYDU�OD�QDYH��9LR�TXH�
GH�OD�HVFRWLOOD�GHO�SODWLOOR�VDOtD�XQ�JUXSR�GH�GRFH�HQLJPiWLFDV�SHUVRQDMHV���
&RQ�SOHQR�FRQWURO�VREUH�Vt��HVSHUy�D�TXH�VH�OH�DFHUFDUDQ�\�ORV�LQYLWy�D�TXH�VH�VHQWDUDQ�HQ�XQRV�
WURQFRV�TXH�KDEtD�HQ�HO�VXHOR��2EVHUYy�TXH��WDQWR�ORV�KRPEUHV�FRPR�ODV�PXMHUHV�WHQtDQ��XQD�
HVWDWXUD�TXH�SDVDED�GH�ORV�������VX�SLHO�HUD�FREUL]D��VXV�RMRV�D]XOHV�HQ�ORV�TXH�VH�UHIOHMDED�HO�
ILUPDPHQWR��OD�QDUL]�UHFWD��ORV�ODELRV�ILQRV�\�GHOLFDGRV��OD�RUHMD�SHTXHxD�\�UHFRJLGD��ORV�GHGRV�
GH�ODV�PDQRV�HUDQ�FyQLFRV�\�DODUJDGRV��FRPR�ORV�GH�)UDQFLVFR�GH�$VtV�R�XQ�$QWRQLR�GH�3DSXD��
/DV� GDPDV� H[WUDWHUUHVWUHV� VH� YHtDQ� MyYHQHV� SHUR� GDEDQ� OD� LPSUHVLyQ� GH� TXH� KDEtDQ� YLYLGR�
PXFKRV�VLJORV��8QD�GH�HOODV�FRPHQWy��©VL�SRQHPRV�XQD�SODQWD�TXH�QR�HV�DURPiWLFD�IUHQWH�D�
XQD� TXH� Vt� OR� HV�� OyJLFDPHQWH� TXH� OD� RWUD� VH� LPSUHJQDUtD� GH� WDO� DURPD�� 'H� LJXDO� PDQHUD�
VXFHGH�FRQ�ORV�PXQGRV��£SHUR�HVWR�QR�VXFHGH�FRQ�HO�SODQHWD�WLHUUD�ª�
/D�GDPD�HVWDED�DVRPEUDGD�GH�YHU�FULDWXUDV�WDQ�H[WUDxDV�HQ�OD�WLHUUD�\�SUHJXQWy��©¢4Xp�HV�OR�
TXH�SDVD�HQ�pVWH�SODQHWD���"ª�
6DPDHO� WUDWy� GH� FRQWHVWDU� GH� OD� PHMRU� PDQHUD�� GLFLHQGR�� ©&UHR� TXH� HVWH� SODQHWD� HV� XQD�
HTXLYRFDFLyQ�GH�ORV�'LRVHV����HV�HO�NDUPD�GH�ORV�'LRVHV����ª�
7RGRV� DVLQWLHURQ� \� eO� DSURYHFKy� HO� FDOXURVR� PRPHQWR� SDUD� VXSOLFDUOHV� TXH� OR� OOHYDUDQ� DO�
HVSDFLR�� TXH� eO� HUD� HVFULWRU� \� TXH� TXHUtD� µFRQRFHU¶� SDUD� WUDHU� SUXHEDV� DO� PXQGR� VREUH� OD�
H[LVWHQFLD�GH�JUDQGHV�FLYLOL]DFLRQHV��FRPR�OD�GH�HOORV����/H�FRQWHVWDURQ�GH�OD�VLJXLHQWH�PDQHUD��
©£(Q�HO�FDPLQR�LUHPRV�YLHQGR����ª�(VWDV�SDODEUDV�OR�DOHJUDURQ�PXFKR�SRUTXH�HOORV�SRFDV�YHFHV�
KDEODQ�\�FXDQGR�OR�KDFHQ�OR�µFXPSOHQ¶�SDVH�OR�TXH�SDVH���
6H� GHVSLGLHURQ� PX\� FDULxRVDPHQWH�� eO� YLR� FRPR� LQJUHVDEDQ� QXHYDPHQWH� HQ� VX� SODWLOOR�
YRODGRU��/XHJR�6DPDHO�VH�DOHMy�GH�OD�QDYH�D�FLHUWD�GLVWDQFLD�SDUD�TXH�HQ�HO�PRPHQWR�HQ�TXH�
GHVSHJDUD� OD�QDYH�QR� OH� IXHUD�D� VXFHGHU�QDGD�� pVWD� VH� VXVSHQGLy�HQ� OD� DWPyVIHUD�\� OXHJR� VH�
SHUGLy�HQ�HO�HVSDFLR�LQILQLWR��

(/�&$0,12�$�/$�',5(&7$�
8QD� YH]� TXH� KXER� UHVWDXUDGR� HO� IXHJR� HQ� ORV� FXHUSRV� H[LVWHQFLDOHV� VXSHULRUHV� GHO� 6HU�� HO�
³*XDUGLiQ�GH�ORV�&DPLQRV´��DQXQFLDQGR�FRQ�IRUPD�WHUURUtILFD��OH�PRVWUy�OD�HVSLUDO�QLUYiQLFD��
FDPLQR�TXH�VH�SHUGtD�HQWUH�HO� LQILQLWR��D� WLHPSR�TXH� OH�GHFtD��©£eVWH�HV�XQ� WUDEDMR�EXHQR�ª�
3RVWHULRUPHQWH�VHxDOiQGROH�HO�FDPLQR�GLUHFWR�H[FODPy��©£eVWH�HV�XQ�WUDEDMR�VXSHULRU����ª�
©¢&XiO�GH�ORV�GRV�FDPLQRV�YDV�D�HVFRJHU"ª�6DPDHO�FRQWHVWy��©£3HUPtWHPH�SHQVDUOR����ª�©(VR�
QR�VH�SLHQVDª��FRQWHVWy�HO�JXDUGLiQ��©£'HFtGHOR�DKRUD�PLVPR����ª�
�)XH� HQWRQFHV� FXDQGR� GLMR�� ©9R\� SRU� HO� FDPLQR� GLUHFWR� TXH� FRQGXFH� DO� $EVROXWR����
£$EVROXWR����ª� ©£6HxRU� HVH� FDPLQR� HV� PX\� GXUR����ª� ©1R� LPSRUWD� YR\� SDUD� HO� $EVROXWR���ª�
©£(VWi� XVWHG� ORFR�� QR� FRPSUHQGH� TXH� HVH� FDPLQR� HV� GLItFLO� \� SHOLJURVR����ª� ©£9R\� SDUD� HO�
$EVROXWR���ª�(O�*XDUGLiQ�GH�ORV�&DPLQRV�VH�UHWLUy�SXHVWR�TXH�6DPDHO�\D�VH�KDEtD�GHILQLGR��
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+R\�� GHVSXpV� GH� KDEHU� UHQXQFLDGR� DO� 1LUYDQD�� QR� OH� LQWHUHVD� OD� IHOLFLGDG�� OR� ~QLFR� TXH� OH�
LPSRUWD�HV�WUDEDMDU�SRU�OD�KXPDQLGDG��VHUYLUOD��\�HVR�HV�WRGR��
'tDV�GHVSXpV�HQ�TXH�WRPDUD�WDQ�JUDQGH�GHFLVLyQ��YLR�HO�FHQWHOOHDU�OXPLQRVR�GHO�SODQHWD�0DUWH�
\�FRPSUHQGLy�TXH�VH�OH�HVWDED�OODPDQGR�DO�WHPSOR�FRUD]yQ�GHO�SODQHWD��$Kt�OH�DJXDUGDED�VX�
3DGUH�TXH�HVWi�HQ�VHFUHWR��©¢+LMR�PtR��VL�D�WL�WH�HQWUHJDQ�OD�SRUWHUtD�GHO�8QLYHUVR��WH�ROYLGDV�
GH�Pt���"ª�©1R�3DGUH�0tR����<R�QR�PH�ROYLGR�GH�WL��OR�TXH�SDVD�HV�TXH�KH�HOHJLGR�HO�FDPLQR�
TXH� FRQGXFH� GLUHFWDPHQWH� DO� $EVROXWR���ª� ©£6L� KLMR�PtR� WH� ROYLGDV� GH�Ptª�� 'LMR� HO� 3DGUH����
©3DGUH�PtR�KH�YHQLGR�D�EHVDU� WX�PDQR�\�D�UHFLELU� WX�EHQGLFLyQª�GLMR�6DPDHO����(O�$QFLDQR�
H[WHQGLy�VX�PDQR�SDUD�TXH�OD�EHVDUD�\�OXHJR�OR�EHQGLMR�OOHQR�GH�DPRU��
6DPDHO� HV� XQD� SDUWH� GH� eO�� HO� UHVXOWDGR� GH� ORV�P~OWLSOHV� GHVGREODPLHQWRV� SVLFROyJLFRV� GHO�
3DGUH��(O�3DGUH�HQ�Vt�PLVPR�HV�HO�*HQLR�3ODQHWDULR�GH�0DUWH��

(678',2�48,526Ð),&2�'(�6$0$(/�
5HVXOWD�HQ�YHUGDG�SURGLJLRVR�HO�KHFKR�FRQFUHWR�GH�TXH�6DPDHO��SRU�DPRU�D�XQD�KXPDQLGDG�
TXH� QR� OH� KD� FRUUHVSRQGLGR�� ~OWLPDPHQWH� QR� SXHGH� HVFULELU�� SXHVWR� TXH� VXV� PDQRV� LEDQ�
TXHGDGR�\D�HQ�µULQHV¶��\� OH�GROtDQ�GHPDVLDGR�� OH�HVWDEDQ�TXHGDQGR�WRWDOPHQWH�GHVWUR]DGDV�\�
GHVILJXUDGDV�GH�WDQWR�\�WDQWR�GDUOH�D�OD�PiTXLQD��'HILQLWLYDPHQWH�QR�SRGtD�WRFDU�QL�XQD�VROD�
WHFOD�GH�OD�PiTXLQD��
6XV� PDQRV� VRQ� H[FHSFLRQDOHV�� 6L� HVWXGLDPRV� GHWHQLGDPHQWH� VXV� SDOPDV� \� OH� KDFHPRV� XQ�
ULJXURVR�HVWXGLR�TXLURVyILFR�HQFRQWUDUHPRV�ORV�VLJXLHQWHV�UDVJRV��
/D� OtQHD� GH� OD� FDEH]D� VH� LQFOLQD� KDFLD� HO� PRPHQWR� GH� OD� OXQD� OR� TXH� LQGLFD� TXH� SRVHH�
³&RQFLHQFLD�HQ�ORV�0XQGRV�,QWHUQRV´��
(Q�OD�OtQHD�GHO�FRUD]yQ�DSDUHFH�WRGR�OR�UHODFLRQDGR�D�VX�SURIXQGR�DPRU�D�OD�KXPDQLGDG��HVWD�
OtQHD�OD�WLHQH�EDVWDQWH�GHVDUUROODGD��
/D� OtQHD� GHO� 6RO� QDFH� GHVGH� OD� UD\D� PLVPD� GHO� GHGR� DQXODU� \� OOHJD� KDVWD� HO� DQWHEUD]R��
VLJQLILFDQGR�ORV�WULXQIRV�PXQGLDOHV��/D�/H\�OH�KD�GDGR�HVWD�OtQHD�SDUD�KDFHU�JUDQGHV�FRVDV�SRU�
OD�KXPDQLGDG��
(Q� VX� OtQHD� GH� 6DWXUQR� HQFRQWUDPRV� XQD� UDPD� TXH� JLUD� KDFLD� OD� GHUHFKD� TXH� VLJQLILFD� HO�
KRPEUH�TXH�VH�VHSDUy�GH�VXV� IDPLOLDUHV�\�GH�VXV�GHVLJQLRV�D� UHYROXFLRQDU�HO�PXQGR��/XHJR�
VLJXHQ�PDUFDGDV� VXV�JUDQGHV� LQTXLHWXGHV��3RU�DKt�� D� ORV����DxRV�� FRPHQ]y� VX�YLGD� VHULD� WDO�
FRPR�VH�HQFXHQWUD�PDUFDGD�HQ�ODV�PDQRV��(Q�HVD�pSRFD�IXH�FXDQGR�FRQRFLy�D�'RQGLWD�\�VH�
SXVR� D� WUDEDMDU� VHULDPHQWH��(Q� OD�PLVPD� OtQHD� GH� 6DWXUQR� HQFRQWUDPRV� TXH� WLHQH� HWDSDV� GH�
OXFKD��GH�YLGD�\�GH�WUDEDMR�SRU�OD�KXPDQLGDG��
(O�PRQWH�GH�9HQXV�VH�YH�EDVWDQWH�YROXSWXRVR��EDVWDQWH�VH[XDO��OR�TXH�LQGLFD�XQD�JUDQ�SRWHQFLD�
VH[XDO�GHVDUUROODGD�IXHUWHPHQWH��(Q�VtQWHVLV�LQGLFD�TXH�HV�XQ�³PXWDQWH´��
(O�GHGR�tQGLFH�HV�FyQLFR��OR�TXH�LQGLFD�XQ�LQFUHPHQWR�PtVWLFR�SRUWHQWRVR��(Q�HO�GHGR�PHGLR�R�
GH�6DWXUQR�GD�D�QRWDU�TXH�HV�XQ�KRPEUH�SUiFWLFR��(O�SDOHVWUH�R�DQXODU�HV�FRPR�XQD�µFROXPQD�
FRULQWLD¶��OR�TXH�GHQRWD�XQD�GLVSRVLFLyQ�PX\�HVSHFLDO�SRU�HO�DUWH�GUDPiWLFR��(O�PHxLTXH�SDVD�
PiV�DOOi�GH�OD�IDODQJLWD��OR�TXH�PDQLILHVWD�TXH�HV�XQ�JUDQ�RUDGRU��
(O� SXOJDU� UHSUHVHQWD� TXH� SRVHH� XQD� YROXQWDG� GH� DFHUR� \� TXH� HVWi� PiV� GHVDUUROODGD� TXH� OD�
OyJLFD�\�HO�UD]RQDPLHQWR��
/D�OtQHD�GH�OD�YLGD�HV�XQ�WURQFR�TXH�IRUPD�GRV�iUEROHV�SRUTXH�XQD�FRQWLQ~D�KDFLD�HO�VRO��/D�
YLGD�GH�6DPDHO�HV�XQ�WURQFR�FRQ�GRV�iUEROHV�SRUTXH�SRVHH�HO�HOL[LU�GH�OD�ODUJD�YLGD��
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5HVXOWD� LPSUHVFLQGLEOH�HQ�HVWH�FDStWXOR��HQ�TXH�VH�HVWXGLDQ�VXV�PDQRV��GHVWDFDU� ODV�³PDUFDV�
GHO�PHUFXULR´��TXH�VRQ�ORV�PLVPRV�³(VWLJPDV�GHO�&ULVWR�ËQWLPR´��eVWDV�ODV�UHFLELy�D�UDt]�GHO�
WUDEDMR�FRQ�OD�VDO��HO�D]XIUH�\�HO�PHUFXULR��&XDQGR�HO�&ULVWR�KD�VLGR�FUXFLILFDQGR�HQ�HO�GUDPD�
FyVPLFR�� HQ� LQLFLDGRV� FRPR� 6DPDHO�� HQ� HO� PXQGR� ItVLFR� OHV� DSDUHFHQ� FRPR� GRV� PDQFKDV�
EODQFDV� HQ� ODV�PDQRV��eVRV�TXH� H[DJHUDQ� OD�QRWD�GLFLHQGR�TXH� ORV�HVWLJPDV� DSDUHFHQ�FRPR�
PDQFKDV�GH�VDQJUH�\�JUDQGHV�KHULGDV�H[DJHUDQ�GHPDVLDGR��
0XFKRV�HVWXGLDQWHV�SRU� OR�FRP~Q�GHVHDUtDQ�TXH�HO�0DHVWUR�OHV� OH\HUD�OD�PDQR��3HUR�UHVXOWD�
TXH�KD�OHtGR�HQ�VX�YLGD�PiV�GH�XQ�PLOOyQ�GH�PDQRV�\�QR�OH�KDQ�TXHGDGR�JDQDV�GH�OHHU�PiV�
PDQRV�� 3DUD� TXH�eO� OHD� XQD�PDQR�� WLHQH� TXH� VHU� XQ� FDVR�PX\� JUDYH�� 6X�3DGUH� TXH� HVWi� HQ�
VHFUHWR� OH� GLMR� HQ� FLHUWD� RFDVLyQ� TXH� OH� JXVWDED� HO� HVWXGLR� GH� ODV� PDQRV�� SHUR� HQ� IRUPD�
µHVSRUiGLFD¶��
(Q�UHVXPHQ�GLUHPRV�TXH�GXUDQWH�VX�DFWXDO�H[LVWHQFLD�OH�WRFy�PX\�GXUR��GHELGR�D�TXH�WHQtD�TXH�
OHHU� ODV� PDQRV� µTXLVLHUD� R� QR� TXLVLHUD¶�� SRUTXH�� VL� QR�� £QR� FRPtD�� \� VH� KXELHUD�PXHUWR� GH�
KDPEUH�����

(/�&$5É&7(5�'(�68�6,*12�=2',$&$/�
6DPDHO�QDFLy�FRELMDGR�EDMR�HO�VLJQR�GH�³3LVFLV´��\�SRU�OR�WDQWR�DO�SHUWHQHFHU�D�HVWH�VLJQR�HV�
SXUR��HV�HO�6HU�PiV�ERQGDGRVR��PiV�DIDEOH�\�PiV�VHQWLPHQWDO�VREUH�OD�WLHUUD��8QD�PLUDGD�HQ�
VXV�SHQHWUDQWHV�RMRV�HV�VXILFLHQWH�SDUD�YHU�TXH�ODV�OiJULPDV�GH�DOHJUtD�R�GH�WULVWH]D�TXH�VLHQWH�
SRU�VXV�GLVFtSXORV�QXQFD�HVWiQ�PX\�OHMRV��
2WURV� VLJQRV� VRQ� VHQWLPHQWDOHV�� DOJXQRV� GH�PDQHUD� FDyWLFD�� SURIXQGD� \� SDVLRQDO�� RWURV� FRQ�
HQWXVLDVPR� DUGLHQWH�� SHUR� ORV� VHQWLPLHQWRV� GH� eO� FRPR� SLVFLDQR� VXSHUDQ� D� WRGRV� FRQ� XQD�
SXUH]D�LQGHVFULSWLEOH��
0XFKRV�HQ�HO�FDPLQR�OH�KDQ�DFXVDGR�GH�VHQVDFLRQDOLVWD��SHUR�HVWR�VHUtD�LQMXVWR��\D�TXH�FRPR�
SLVFLDQR�HV�PiV�ELHQ�XQ�PDQRMR�GH�VHQWLPLHQWRV�TXH�VXUJHQ�VLQ�DUWLILFLR�R�PDxD��&XDQGR�HVWH�
WRUUHQWH� VRODU� HV� FDQDOL]DGR� \� DSOLFDGR� DO� DUWH� \� D� OD� FUHDFLyQ�� HO� UHVXOWDGR� HV� HO� WDOHQWR�
VXSUHPR��HO�WDOHQWR�GHO�YHUGDGHUR�KRPEUH�VRODU��
2WUDV� FXDOLGDGHV�� FRPR� OD� KXPLOGDG� \� OD� FDULGDG�� VRQ� H[SUHVDGDV� GH� PDQHUD� SRVLWLYD� \�
FRQVWUXFWLYD�\�QR�HQ�OD�IRUPD�DPRUID�\�FRQIXVD��FRPR�DFRVWXPEUDQ�FLHUWRV�DQDFRUHWDV��
6DPDHO� HV�XQ�SLVFLDQR�HQ� DFFLyQ��3RVHH�XQ�JUDQ�GRQ�SDUD� DOLYLDU� HO� GRORU�� \� pVWH�SXHGH� VHU�
H[SUHVDGR� HQ� PXFKDV� PDQHUDV�� GHVGH� ODV� PiV� SUiFWLFDV�� FRPR� HO� D\XGDU� D� ORV� JQyVWLFRV�
HQIHUPRV��KDVWD�OD�GHFLVLyQ�PXFKR�PiV�VHULD�GH�KDEHU�WRPDGR�HO�FDPLQR�D�OD�GLUHFWD��SRU�DPRU�
D�OD�KXPDQLGDG��
3DUD� eO� QR� KD\� WDUHD� GHPDVLDGR� KXPLOGH� R� WUDEDMR� GHPDVLDGR� GHVDJUDGDEOH�� VL� YD� GLULJLGR�
KDFLD�OD�VLHPSUH�SUHVHQWH�QHFHVLGDG�GH�DOLYLDU�HO�GRORU�\�VXIULPLHQWR�GH�ORV�GHPiV��
$XQTXH� HV� FLHUWR� TXH� WRGRV� ORV� VLJQRV� GH� ³$JXD´� �&iQFHU�� (VFRUSLR� \� 3LVFLV�� VRQ�
H[WUHPDGDPHQWH�LQWXLWLYRV��HV�XQ�KHFKR�TXH�ORV�RWURV�GRV�YDQ�PX\�GHWUiV�GH�3LVFLV��
1R� GHEHPRV� LJQRUDU� VX� LQWXLFLyQ� QDWXUDO�� SXHV� HV� HVHQFLDO� SDUD�eO�� \� OD� VDEH� DSURYHFKDU� DO�
Pi[LPR�� SXHVWR� TXH� HV� VX� IDFXOWDG� \� KHUUDPLHQWD� REOLJDWRULD� GH� WUDEDMR�� DVt� FRPR� SDUD� ORV�
KXPDQRLGHV� OR� VRQ� ODV� PDQRV� \� ORV� SLHV�� &RQ� HVWD� IDFXOWDG� WUDEDMD� RILFLDOPHQWH�� HQ� OD�
FRUUHVSRQGHQFLD�� HQ� OD� ILUPD� GH� GRFXPHQWRV�� HQ� OD� DFHSWDFLyQ� GH� HVWDWXWRV� \� HQ� OR� PiV�
GHOLFDGR�� QDGD�PHQRV� TXH� HQ� OD� VROXFLyQ� GH� SUREOHPDV��7RGDV� ODV� IDFXOWDGHV� VH� HTXLYRFDQ��
PHQRV�OD�LQWXLFLyQ��
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/DV�SHUVRQDV�TXH�KD\DQ�QDFLGR�EDMR�HVWH�VLJQR�GHEHQ�WUDWDU�GH�LPSRQHU�HVWD�FXDOLGDG�GHO�6HU�D�
VX�LUUDFLRQDOLVPR�TXH�WDPELpQ�MXHJD�SDSHO�LPSRUWDQWH�HQ�VX�IRUPD�GH�SHQVDU��(Q�FLHUWD�IRUPD��
XQD�FXDOLGDG�VXUJH�GH�OD�RWUD��\�HO�SLVFLDQR�GLFH�FRQ�IUHFXHQFLD��³6t��Vp�TXH�HV�LUUDFLRQDO�SHUR�
VLHQWR� TXH���´�(Q� HO� FDVR� GH� XQ�0DHVWUR� QR� SXHGH� KDEHU� HTXLYRFDFLyQ�� SHUR� D� YHFHV� HQ� ORV�
SLVFLDQRV�FRQ�HJR��XQD�TXH�RWUD�YH]�VH�HTXLYRFDQ��
6DPXHO�� FRPR�SLVFLDQR�� WRPD�GHFLVLRQHV� VLQ� OyJLFD�R� UD]yQ�� SXHVWR�TXH�QR�XWLOL]D� OD�PHQWH�
DQLPDO�� 1R� HV� SRVLEOH� TXH� eO� UHODFLRQH� µ$¶� FRQ� µ%¶� HQ� IRUPD� RUGHQDGD�� \� WDPSRFR� OH� HV�
QHFHVDULR��\D�TXH�VH�HQIUHQWD�D�ORV�SUREOHPDV�\�VLHPSUH�REWLHQH�UHVSXHVWD�FRUUHFWD��
/RV�SLVFLDQRV�TXH�QR�KD\DQ�PXHUWR�HQ�Vt�PLVPRV�GHEHQ�FXLGDUVH�GH�OD�WHQGHQFLD�D�QR�FXPSOLU�
FRQ�OR�TXH�GLFHQ��\D�TXH�HVWR�SXHGH�PROHVWDU�D�ORV�GHPiV��
8Q�3LVFLV� DXWR�UHDOL]DGR�HV�PX\� LPDJLQDWLYR�\� VLHPSUH�HVWi� OOHQR�GH� LGHDV������SUiFWLFDV��
/RV�3LVFLV�VXEMHWLYRV��HQ�YH]�GH�YLYLU�HQ�OD�LPDJLQDFLyQ��YLYHQ�HQ�OD�IDQWDVtD�\�OD�PD\RUtD�GH�
VXV�LGHDV�QR�VRQ�SUiFWLFDV��
$TXHOORV�TXH�KD\DQ�QDFLGR�EDMR�HO�PDQWR�GH�3LVFLV�GHEHUiQ�DSURYHFKDU�OD�DWUDFFLyQ�KDFLD�ORV�
³FXOWRV´� \� WRGR� OR� SVtTXLFR�� PtVWLFR� R� VLPSOHPHQWH� H[WUDxR�� (VWDV� DWUDFFLRQHV� IXHURQ�
XWLOL]DGDV�SRU�HO�5HDO�6HU�GH�6DPDHO��SDUD�DWUDHUOR�QXHYDPHQWH�DO�³&DPLQR�,QLFLiWLFR´��
$� QXHVWUR� µ*UDQ� 3LVFLDQR¶� VLHPSUH� OH� KD� JXVWDGR� H[FOXLU� WRGR� DTXHOOR� HQ� GRQGH� H[LVWD� XQ�
H[FHVR� GH� UXLGR�� LQGLVFLSOLQD�� FUXHOGDG� \� PRQRWRQtD�� &RPR� EXHQ� SLVFLDQR� OH� DJUDGD� XQ�
DPELHQWH� GH� WUDEDMR� EDVWDQWH� WUDQTXLOR�� \� HO� DWXUGLPLHQWR� GH� XQD� IiEULFD� FRQ� PiTXLQDV�
JLJDQWHVFDV�IXQFLRQDQGR�D�WRGR�YDSRU��QR�YD�GH�DFXHUGR�FRQ�VXV�WDOHQWRV�WDQ�¶VHQVLEOHV¶���

25$'25�'(�25$'25(6�
/D�SDODEUD�HV� OD�PDQLIHVWDFLyQ�PiV�HOHYDGD�GH� OD�QDWXUDOH]D�KXPDQD��(OOD�H[SUHVD�XQD� LGHD�
TXH� SXHGH� JHQHUDU� RWUDV� LGHDV�� (Q� HVWH� VHQWLGR�� OD� FRQYHUVDFLyQ� HV� XQ� MXHJR� VDJUDGR� TXH�
FRQVLVWH�HQ�ODQ]DU�LGHDV�OXPLQRVDV�SDUD�ELHQ�GHO�PXQGR��
/RV�FRQRFLPLHQWRV�SVLFROyJLFRV��VRFLROyJLFRV��ILORVyILFRV�\�GH�RWUDV�GLVFLSOLQDV�KXPDQtVWLFDV�
\� HVRWpULFDV� LPSRUWDQWHV�� DSRUWDURQ� HOHPHQWRV� TXH� SHUPLWLHURQ� HO� DYDQFH� HQ� HO� ³GRQ� GH� OD�
SDODEUD´�GH�6DPDHO��+R\�VX�RUDWRULD�VH�HQFXHQWUD�SHUIHFFLRQDGD�PHGLDQWH�FLHUWRV�SULQFLSLRV�\�
FRRUGLQDFLRQHV� HPDQDGDV� GLUHFWDPHQWH� GHO� 6HU�� /RV� SULQFLSLRV� TXH� OH� SHUPLWHQ� WHQHU� OD�
³RUDWRULD�VDJUDGD´�VRQ�ORV�VLJXLHQWHV���

��� 6DPDHO�QR�DEDQGRQD�HO�WHPD�SXHVWR�TXH�SRVHH�XQ�FHQWUR�GH�JUDYHGDG�SHUPDQHQWH��6X�
GLVHUWDFLyQ� VLHPSUH� WLHQH� XQ� REMHWLYR� \� DYDQ]D� KDFLD� pO� HQ� IRUPD� SURJUHVLYD�� &RPR�
JUDQ� RUDGRU�� SHUVLVWH� HQ� VX� WHPD� \� HYLWD� LQWHUUXSFLRQHV�� FXDQGR� pVWDV� GHULYDQ� OD�
FXHVWLyQ�KDFLD�WHPDV�WDQJHQFLDOHV��DXQTXH�FXDQGR�ORV�XVD�OR�KDFH�FRQ�PDHVWUtD��

��� (Q�FXDQWR�DO�WHPD��VXV�LGHDV�VXUJHQ�HQ�IXQFLyQ�GH�OD�H[SHULHQFLD�\�GH�OD�KDELOLGDG�SDUD�
PDQHMDUOD��eO��TXH�WLHQH�LGHDV��SXHGH�DSHODU�D�HOODV�HQ�FXDOTXLHU�PRPHQWR��SXHVWR�TXH�
VX�&RQFLHQFLD� VH� HQFXHQWUD� HQ� HVWDGR� GH� DOHUWD� SHUFHSFLyQ�� ³DOHUWD� QRYHGDG´��1R� VH�
SXHGH� VRVWHQHU� XQD� FRQYHUVDFLyQ� VL� QR� VH� WLHQH� OD� VDELGXUtD�� PXFKRV� FUHHQ� TXH�
FRQYHUVDQ��PDV�VyOR�FKDUODQ�SXHVWR�TXH�HQ�HOORV�VH�PDQLILHVWD�HO�HJR���
/RV� WHPDV� TXH� VRQ� WUDWDGRV� HQ� VXV� FRQIHUHQFLDV�� QXQFD� ORV� EXVFD� DIXHUD�� ORV� EXVFD�
GHQWUR�GH�Vt�PLVPR��UHFXUULHQGR�D�VXV�H[SHULHQFLDV��VXV�LQYHVWLJDFLRQHV��VXV�HVWXGLRV��
VXV� SUR\HFWRV�� VXV� HPRFLRQHV�� VXV� VHQWLPLHQWRV� \� QDGD�PHQRV� TXH� D� ODV� HQVHxDQ]DV�
GLUHFWDV�GHO�´$QFLDQR�GH�ORV�6LJORV´��
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��� *HQHUDOPHQWH� FRPR� RUDGRU� WUDWD� TXH� VX� GLVFXUVR� µSHQHWUH¶� HQ� HO� DXGLWRULR�� HQ� OD�
&RQFLHQFLD�GH�ORV�TXH�HVFXFKDQ��\�QXQFD�FKRFD�FRQ�HO�LQFRQYHQLHQWH�GH�DEVWUDFFLyQ�GH�
VXV�LGHDV��GHELGR�D�OD�FRUUHFWD�HMHPSOLILFDFLyQ��FRQ�UHODWRV�\�REMHWRV�FRQFUHWRV��TXH�OH�
SHUPLWHQ�WHQHU�XQD�H[SRVLFLyQ�PX\�FODUD��

��� 6XV� H[SRVLFLRQHV� EULOODQ� SRU� OD� FDQWLGDG� GH� GHWDOOHV�� TXH� SUHVHQWDQ� XQ� SDLVDMH� PX\�
GLItFLO�GH�ROYLGDU��

��� /DV�LQIRUPDFLRQHV�TXH�WUDVPLWHQ�VRQ�PX\�UHVSHWDGDV�SRU�HO�DXGLWRULR��(VWR�VH�GHEH�D�
TXH�VXV�GLVFXUVRV�VH�EDVDQ�HQ�UHODWRV�R�LQIRUPDFLRQHV�IXQGDPHQWDOHV�FRQ�WHVWLPRQLRV�
TXH�DVHYHUDQ�OD�YHUDFLGDG�GH�OR�TXH�H[SRQH��(VWDV�SUXHEDV�TXH�DFRVWXPEUD�VRQ��SRU�VX�
SDUWH��FRQRFLGDV�SRU�HO�DXGLWRULR��2WUD�IRUPD�GH�XWLOL]DU�VXV�WHVWLPRQLRV�HV�OD�UHIHUHQFLD�
GH�RSLQLRQHV�GH�SHUVRQDV�PX\�LPSRUWDQWHV�R�FRQRFLGDV��

��� 6XV� LGHDV� FUHFHQ� PX\� UiSLGDPHQWH�� SRUTXH� FRQWLQXDPHQWH� EXVFD� OD� PDQDUD� GH�
PHMRUDUODV� \� DPSOLDUODV�� <D� VHD� TXH� VH� HQFXHQWUH� HQ� VXV� WUDEDMRV�� HQ� HO� KRJDU�� HQ�
FXDOTXLHU�FLUFXQVWDQFLD��FXDQGR�OH�DFXGHQ�D�VX�PHQWH�SHQVDPLHQWRV�TXH�HQULTXHFHQ�VXV�
LGHDV��LQPHGLDWDPHQWH�ODV�WUDVPLWH�FRQYHUWLGDV�HQ�HQVHxDQ]DV�SXUDV�SDUD�ELHQ�GH�WRGDV�
ODV�SHUVRQDV�TXH�OR�URGHDQ��7RGR�OR�TXH�H[SUHVD�WLHQH�XQ�WLQWH�DXWpQWLFDPHQWH�SHUVRQDO�
\�OH�GD�D�VX�&RQFLHQFLD�OD�SRVLELOLGDG�GH�KDFHU�FRQH[LRQHV�µLQJHQLRVDV¶�FRQ�HO�H[WHULRU��

��� 6XV� LGHDV� H[SUHVDGDV� WLHQHQ� XQD� JUDQ� LQGLYLGXDOLGDG�� OR� TXH� VLJQLILFD� TXH� QR� FRSLD�
SHQVDPLHQWRV� DMHQRV�� VLQR� TXH� KDFH� FUHFHU� ODV� SURSLDV� LGHDV� KDVWD� WUDQVIRUPDUODV� HQ�
XQD�FUHDFLyQ�GLYLQD��

��� /D�FDUDFWHUtVWLFD�GHO�Op[LFR�TXH�XWLOL]D�HV��HQ�RFDVLRQHV��WpFQLFD��FLHQWtILFD�R�VLPSOH��/D�
HOHFFLyQ�HVWi�GHWHUPLQDGD�SRU�HO�WLSR�GH�DXGLWRULR�\�SRU�HO�DQiOLVLV�GHO�6HU��

��� /D� LPSURYLVDFLyQ� QR� H[LVWH� HQ� 6DPDHO�� \D� TXH� VLHPSUH� DFXGH� D� ODV� HQVHxDQ]DV�
DGTXLULGDV�HQ�ORV�0XQGRV�,QWHUQRV�GH�&RQFLHQFLD�&yVPLFD��

���� /R�TXH�FRP~QPHQWH� OD�JHQWH�H[LJH�HV�VLQFHULGDG��7RGRV� ORV�FRQFHSWRV�TXH�eO�YLHUWH�
FRPR�RUDGRU�VRQ�XQ�ILHO�UHIOHMR�GH�VX�IUDQFD�IRUPD�GH�SHQVDU��ORV�WHPDV�VHOHFFLRQDGRV�
SRU� VX� ËQWLPR�VRQ� UHDOPHQWH� VHQWLGRV�SRU�eO�FXDQGR�VH�H[SUHVD��GDQGR�DVt�XQD�GRVLV�
HIHFWLYD�D�OD�FRQIHUHQFLD�TXH�GHVSLHUWD�XQ�LQWHUpV�HQ�ORV�R\HQWHV�PX\�VXSHULRU�DO�PHUR�
µFRQRFLPLHQWR�LQWHOHFWXDO¶�GHO�WHPD�SRU�HO�H[SRVLWRU��

���� &RQILDQ]D� HQ� Vt�PLVPR� HV� OR� TXH� SRVHH� \� SRU� HVR� QR� KD� IUDFDVDGR� FRPR� RUDGRU�� (O�
GHVDUUROOR� GH� HVWD� FRQILDQ]D� HQ� Vt� HV� HO� IUXWR� GH� OD� DQLTXLODFLyQ� GH� ORV� DJUHJDGRV�
SVLFROyJLFRV�GHO�³PLHGR�\�GHO�WHPRU´��

����3DUD�KDEHU�ORJUDGR�OD�RUDWRULD�SHUIHFWD��KD�WHQGLGR�TXH�OXFKDU�SDUD�OOHJDU�D�SRVHHU�XQD�
V~SHU�GRVLV�GH�LPDJLQDFLyQ��(VWD�IDFXOWDG�OH�SHUPLWH�SRQHU�QXHYRV�PDWLFHV�D�VXV�LGHDV��

����$XQTXH�D�PXFKRV�OHV�KDJD�H[WUDxR��6DPDHO��SRVHH�XQ�DPSOLR�VHQWLGR�GHO�KXPRU��(V�XQ�
DUPD� TXH� VDEH� XWLOL]DU�� (V� XQR� GH� VXV� JUDQGHV� DOLDGRV� HQ� OD� RUDWRULD�� FRQ� OD� FXDO�
GHVSLHUWD�\�PDQWLHQH�OD�DWHQFLyQ�GH�ORV�R\HQWHV��

���� £4Xp� GLUHPRV� GH� VX� IDEXORVD� VHQVLELOLGDG�� TXH� FRQVWLWX\H� OD� SRVLELOLGDG� GH�
HPRFLRQDUVH�HTXLOLEUDGDPHQWH�GXUDQWH�OD�GLVHUWDFLyQ���\�TXH�QR�GHEH�FRQIXQGLUVH�FRQ�
VHQVLEOHUtD��'H�PDQHUD�JHQLDO�YHPRV�FRPR�VDEH�HOHJLU�HO�PRPHQWR�DGHFXDGR�SDUD� OD�
µSLQFHODGD�HPRWLYD¶��

���� (O� VHQWLGR� FRP~Q� HV� VX� HOHPHQWR� LQGLVSHQVDEOH� SDUD� QR� FDHU� HQ� HO� ULGtFXOR� R� HQ� ODV�
H[FHQWULFLGDGHV�� 1R� VyOR� OH� VDEH� GDU� QLYHO� D� VXV� LGHDV�� VLQR� WDPELpQ� D� VX� SUHVHQFLD�
ItVLFD��YHVWLPHQWD��SRVHV�\�PRYLPLHQWRV���
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/D�KRQHVWLGDG�VH�GHVWDFD�PXFKR�HQ�eO�\D�TXH�VH�SUHVHQWD�FRQ� OD�YHUGDG�GHVQXGD�VLQ�
RFXOWDFLRQHV�QL�IDOVHGDGHV�GH�QLQJXQD�HVSHFLH��

���� 7DQWR�HQ�VX�YLGD�FRPR�HQ�VX�RUDWRULD�HV�PX\�PRGHVWR�\D�TXH�QR�VXEHVWLPD�MDPiV�ORV�
FRQRFLPLHQWRV�GH�ODV�SHUVRQDV��

���� (O�p[LWR�GH�VXV�FRQIHUHQFLDV�WDPELpQ�VH�GHEH�DO�JUDQ�HQWXVLDVPR�TXH�GD�D�VXV�SDODEUDV��
FRQ�HO�SXUR�DQKHOR�GH�TXH�OD�KXPDQLGDG�VDOJD�GHO�GRORU��

����6XV�GLVHUWDFLRQHV�VRQ�FRUUHFWDV��DO� LJXDO�TXH� OD�SHUIHFWD�PRYLOL]DFLyQ�\�XWLOL]DFLyQ�GH�
ODV�PDQRV��RMRV�\�URVWUR��6XV�JHVWRV�HVSRQWiQHRV�OH�SHUPLWHQ�ORJUDU�OD�VROWXUD�PHQWDO�\�
HPRFLRQDO��

���� 'H� XQD� PDQHUD� JHQLDO�� OR� YHPRV� FyPR� VDEH� FXOWLYDU� ODV� SDXVDV�� FyPR� OH� VDEH� GDU�
GHVFDQVR� DO� DXGLWRULR�� \� D� eO� PLVPR�� $GHPiV�� VDEH� SRQHUVH� D� WRQR� FRQ� ORV�
SHQVDPLHQWRV�GHO�DXGLWRULR��6XV�SDXVDV�QR�VRQ�PD\RUHV�GH�FXDWUR�VHJXQGRV��

���� (O�ODQ]DPLHQWR�GH�VX�YR]�HV�SRGHURVtVLPR��<D�VDEHPRV�TXH�XQD�SHUVRQD�TXH�WUDVPXWD�
VX�HQHUJtD�VH[XDO��SRU�HQGH�WLHQH�XQD�YR]�FODUD��SRGHURVD�\�PDJQpWLFD��

(V�QHFHVDULR�TXH�PXFKRV�FRQR]FDPRV�TXH�HO�5HDO�6HU�GH�6DPDHO�XWLOL]D�HO�µPHQHXUV¶��HVWXGLR�
GH� OD� SVLTXLV� FROHFWLYD��� 6DPDHO� REVHUYD� GHVGH� ORV� 0XQGRV� ,QWHUQRV� OD� ³3VLFRORJtD� GHO�
DXGLWRULR´��HV�GHFLU��XVD�OD�³H[SORUDFLyQ�SVLFROyJLFD´�GH�VX�DXGLWRULR��REVHUYD�OD�UHDFFLyQ�GH�
ORV�HVSHFWDGRUHV��YH�TXp�SXQWRV�YLEUDQ�\�QR�YLEUDQ��SDUD�OXHJR�KDEODU�VREUH�OR�TXH�HO�S~EOLFR�
SUHILHUH�\�QHFHVLWD��
$XQTXH�SDUH]FD�UHGXQGDQFLD�GHO�WHPD��HO�p[LWR�GHO�0DHVWUR�HQ�ODV�FRQIHUHQFLDV�VH�HQFXHQWUD�
IXQGDPHQWDGR�HQ�OD�³H[SORUDFLyQ�SUHYLD�GH�OD�3VLTXLV�FROHFWLYD´��REVHUYDU�\�YHU�HO�URVWUR�GH�
ODV�JHQWHV��7RGR�HVWR�YD�HQFDPLQDQGR�D�GDU�OD�HQVHxDQ]D�\�VDEHUOD�GDU��
$� FRQWLQXDFLyQ� GDUHPRV� D� FRQRFHU� ORV� PRWLYRV� SRU� ORV� FXDOHV� D� 6DPDHO� OH� JXVWD� GHFLU� OD�
YHUGDG�� 6HQFLOODPHQWH� SRUTXH� HO�9HUER� HV� OD� YHUGDG� \� OD� YLGD�� SRUTXH�eO� HV� HO� YHKtFXOR� GH�
H[SUHVLyQ�GHO�9HUER��eO�QR�EXVFD�VDFDU�QDGD�GLFLHQGR� OD�YHUGDG�� VLQR�SRU�HO�FRQWUDULR�GDUOR�
72'2��©(O�9HUER� HV� OR� TXH� HV� OR�TXH� VLHPSUH�KD� VLGR� \� OR� TXH� VLHPSUH� VHUi�� HV� HO�/RJRV�
&UHDGRU�GH�LQVWDQWH�HQ�LQVWDQWH��GH�PRPHQWR�HQ�PRPHQWRª��6XV�YHUGDGHV�QR�VRQ�GRJPDV��6H�
GHEH�GLVWLQJXLU�OR�TXH�HV�XQ�GRJPD�\�XQD�YHUGDG����³8Q�GRJPD�SRGUtD�VHU�XQ�HVWXFKH�HQ�GRQGH�
VH� HQFLHUUD� XQD� MR\D� SUHFLRVD�� SHUR� QR� VHUtD� OD� MR\D� SUHFLRVD���´� 3RU� HVR� OH� JXVWD� GHFLU� OD�
YHUGDG��SXHVWR�TXH�OD�YHUGDG�Vt�HV�OD�MR\D�SUHFLRVD��
3DUD� WHUPLQDU� HVWH� FDStWXOR�KDUHPRV�XQD�GHVFULSFLyQ� OR�PiV�SUHFLVD�GH� FyPR�HV� HO�0DHVWUR�
FXDQGR�GLFWD�XQD�FRQIHUHQFLD��
$O� REVHUYDU� VX� IUHQWH�� VH� YHQ� ODV� YHQDV� GH� VXV� VLHQHV� UHDO]DGDV� \� GLULJLGDV� KDFLD� VXV� FHMDV�
FRPR�GRV�UD\RV�TXH�FDHQ�GHO�FLHOR��5HODWDQ�ORV�QHXURFLUXMDQRV�TXH�ODV�YHQDV�UHDO]DGDV�HQ�ODV�
VLHQHV� GHQRWDQ� JUDQ� SUHVLyQ� VDQJXtQHD� HQ� HO� FHUHEUR�� VLQyQLPR� GH� XQD� LQWHOLJHQFLD�
VXSHUGRWDGD��
6X� URVWUR� WRPD� IRUPD� GH� iJXLOD�� VXV� FHMDV� VH� VDOHQ� \� ORV� RMRV� VH� SURIXQGL]DQ�� VX� QDUL]� VH�
HQFRUYD�PtVWLFDPHQWH��VX�PLUDGD�VH�WRUQD�SURIXQGD�UHVDOWiQGRVH�XQ�OXFHUR�DOWR��VXV�FDEHOORV�
VH� YXHOYHQ� FRPR�SOXPDV�PHWiOLFDV� TXH� DSXQWDQ� KDFLD� DWUiV�� ODV� YHQDV� GH� VX� URVWUR� \� GH� VX�
ODULQJH� VH� OOHQDQ� GH� VDQJUH� FRPR� VL� HPSH]DUD� D� FLUFXODU� XQ� UtR� FDXGDORVR� GH� VDELGXUtD�� VXV�
RtGRV�VH�GLULJHQ�XQ�SRFR�FHUUDGRV�SDUD�DWUiV�HQ�DFWLWXG�GH�HVFXFKDU�QR�OR�TXH�GLFH�HO�PXQGR��
VLQR� OR�TXH�GLFH�HO�(VStULWX�� VXV� ODELRV� WRPDQ�XQ�FRORU�EULOODQWH�� VH� WRUQDQ�iJLOHV�FRPR�DODV�
VXWLOHV� TXH� SHUPLWHQ� TXH� YXHOH� HO� FRQRFLPLHQWR� KDFLD� ODV� &RQFLHQFLDV� KXPDQDV�� OD� ODULQJH�
KDFH�HQVDQFKDU�HO�FXHOOR�GiQGROH�FDELGD�D�OD�SDODEUD�PiJLFD�TXH�SHQHWUD�D�ODV�SVLTXLV�HJRLFDV��
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VXV� PDQRV� VH� ILMDQ� FRPR� SLUiPLGHV� GH� .HRSV� FRQ� PRYLPLHQWRV� HVSRQWiQHRV�� IXHUWHV� \�
JUiILFRV��
)LQDOPHQWH�� GLUHPRV� TXH� VX� WyUD[� VH� OOHQD� GHO� 3UDQD� XQLYHUVDO�� TXH� pVWH� VH� WUDVPXWD� HQ� OD�
IXHU]D�TXH�H[SXOVD�HQ�OD�SDODEUD�PDJQpWLFD�GH�XQ�/RJRV��(VD�SDODEUD�PDJQpWLFD�TXH�GD�YLGD�\�
HVSHUDQ]D�D�GDPDV��MyYHQHV��VHxRUDV�\�DQFLDQRV�TXH�HVFXFKDQ�VX�YHUER��

68�&20326,&,Ð1�/,7(5$5,$�
(V�H[WUDRUGLQDULD� OD� FDSDFLGDG� OLWHUDULD�GH�6DPDHO�$XQ�:HRU�TXH�� VLQ�KDEHU� WRPDGR�QLQJ~Q�
WLSR�GH� FXUVRV�GH� UHGDFFLyQ�� YLHQH�GHVWDFiQGRVH� HQ� OD� DFWXDOLGDG� FRPR�XQR�GH� ORV�*UDQGHV�
&RORVRV�GH�OD�/LWHUDWXUD�8QLYHUVDO��
(QFRQWUDPRV�HQ�VX�UHWyULFD��HO�DUWH�GHO�ELHQ�GHFLU��XQD�JUDQ�FDSDFLGDG�GH�YDOHUVH�GHO�OHQJXDMH��
GHOHLWDQGR�� SHUVXDGLHQGR� \� FRQPRYLHQGR� D� WUDYpV� GH� ORV� HVFULWRV� JXLDGRV� SRU� (O� 6HU��
6LQWpWLFDPHQWH�GLUHPRV�TXH�PXFKRV�GH�VXV�HVFULWRV�HVWiQ�VLHPSUH�PDWL]DGRV�FRQ�OD�JDODQXUD�
GHO�6HU���
6DPDHO�UH~QH�SHUIHFWDPHQWH� ORV� WUHV�DVSHFWRV�GH� OD�FRPSRVLFLyQ�OLWHUDULD�� µOD� LQYHQFLyQ¶�� µOD�
GLVSRVLFLyQ¶�\�µOD�HORFXFLyQ¶��
µ&ODULGDG¶�� TXH� VH� HQWLHQGH� FRQ� IDFLOLGDG� \�� OR� SULQFLSDO�� µRULJLQDOLGDG¶� TXH� HV� SURSLR�� VLQ�
SODJLR�DOJXQR��
/RV�SHQVDPLHQWRV�H[WHULRUL]DGRV�DO�LJXDO�TXH�VXV�YLYHQFLDV�VRQ�IUXWRV�GH�RQGDV�PHGLWDFLRQHV��
FRPR�WDPELpQ�GH�OD�OHFWXUD�GH�ORV�OLEURV�YHUDFHV�\�FODURV�GH�SHQVDPLHQWRV�VyOLGRV��6DPDHO�KD�
OHtGR�PXFKR�HQ�SRFRV�OLEURV��³$QGURJLOLD´�WH[WR�HQ�ODWtQ�GH�$QPRQLR�6DFFDV���FXDQGR�OHH��OR�
KDFH� GHVSDFLR� FRQ� DWHQFLyQ� ~QLFD� \� UHIOH[LyQ�� HQ�PHGLWDFLyQ� GH� FDGD� SiUUDIR�� SDUD� TXH� VH�
LQILOWUH�HQ�eO�HO�SURSLR�HVStULWX�GH�VX�DXWRU�HVFRJLGR��SHQVDPLHQWR�RULJLQDO���
7RGD�VX�REUD� OLWHUDULD�GHO�SDVDGR��SUHVHQWH�\� IXWXUR�VH�HQFRQWUDUi�VLHPSUH�FDUDFWHUL]DGD�SRU�
ORV�WHPDV�µILORVyILFRV¶��HQ�GRQGH�WUDWD�ODV�HVHQFLDOHV�SURSLHGDGHV��FDXVDV�\�HIHFWRV�GH�ODV�FRVDV�
QDWXUDOHV�\�SDUDQRUPDOHV��
µ1DUUDWLYR¶� HQ� GRQGH� UHILHUH� KHFKRV� UHDOHV� HQ� HO� PXQGR� ItVLFR� \� HQ� ORV� 0XQGRV� ,QWHUQRV��
DGHPiV� GH� VXFHVRV�� FXHQWRV�� OH\HQGDV� H� KLVWRULDV�� 6XV� OLEURV�� FXDQGR� HO� WHPD� HV� QDUUDWLYR��
VLHPSUH�PDQWLHQHQ� HO� LQWHUpV� SRU� HO� UHODWR� \� KDFH� HVSHUDU� DO� OHFWRU� FRQ� GHVHRV� DO� GHVHQODFH�
ILQDO��TXH�VLHPSUH�VRQ�FODURV�\�EUHYHV��SXHVWR�TXH�HV�HO�0DHVWUR�GH�OD�³VtQWHVLV´��
6X� FDSDFLGDG� GHVFULSWLYD� HV� H[WUDRUGLQDULD� SXHVWR� TXH� FRQ� VXV� SDODEUDV� UHWUDWD� REMHWRV��
IHQyPHQRV�H[WUDVHQVRULDOHV��SDLVDMHV�GHO�DVWUDO�\�GH�OR�ItVLFR��ORV�OXJDUHV�R�SHUVRQDV�UHDOHV�R�
ILFWLFLDV��FRQ�VXV�FXDOLGDGHV�PRUDOHV�R�PDWHULDOHV��
(Q�ORV�WHPDV�HSLVWRODUHV�VH�GHQRWD�XQD�FDSDFLGDG�IXHUD�GH�OR�FRP~Q��SXHVWR�TXH�WLHQH�HO�GRQ�
GH�VRVWHQHU�XQD�FRQYHUVDFLyQ�SRU�HVFULWR�GH�OD�PDQHUD�PiV�QDWXUDO��
6X�FRUUHVSRQGHQFLD�HV�HO�WHVWLPRQLR�JUiILFR�GH�VX�SHUVRQDOLGDG�DO�VHUYLFLR�GHO�(VStULWX��UHIOHMD�
VXV�YLUWXGHV�\�VX�VDELGXUtD��6XV�FDUDFWHUtVWLFDV�VRQ�QDWXUDOLGDG��VHQFLOOH]�\�SXOFULWXG��
(Q� OR�TXH� VH� UHILHUH�D� VX�GLVSRVLFLyQ�� H[LVWH�XQD�JUDQ�RUGHQDFLyQ�GH� ORV�SHQVDPLHQWRV�\�XQ�
SHUIHFWR�HQFDGHQDPLHQWR�GH�XQRV�FRQ�RWURV��(V� OyJLFR�TXH� WRGR�HVWR� VH�SXHGH� ORJUDU�SRU� OD�
PHWRGRORJtD�JUDPDWLFDO�GHO�³$QFLDQR�GH�ORV�'tDV´��
/RV� SHQVDPLHQWRV� VXSHUODWLYRV� GHO� 6HU� VH� HQFXHQWUDQ� DGRUQDGRV� SRU� ODV� ILJXUDV� UHWyULFDV��
DQWtWHVLV�� SDUDGRMDV�� VtPLOHV�� DSyVWURIHV�� HQ� GRQGH� VH� HQFDUD� FRQ� HQHUJtD�� GLULJLHQGR� ODV�
SDODEUDV� D� SUHVHQWHV�� DXVHQWHV�� VHUHV� LQDQLPDGRV� R� LQYLVLEOHV� \� GLRVHV�� KLSpUEROHV��
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SURVRSRSH\DV��UHWLFHQFLDV��SHUtIUDVLV��LURQtDV��HQXPHUDFLRQHV��LQWHUURJDFLRQHV��H[FODPDFLRQHV��
\�HSLIRQHPDV�R�UHIOH[LRQHV�ILQDOHV��GLULJLGDV�D�OD�&RQFLHQFLD��
£<�TXp�GLUHPRV�GH�VX�HORFXFLyQ�TXH�HV�OD�~OWLPD�\�OD�PiV�LPSRUWDQWH�GH�VX�REUD�OLWHUDULD��eVWD�
WLHQH� SRU� REMHWR� H[SUHVDU� ORV� SHQVDPLHQWRV� GH� VX� 6HU�� GH� PRGR� TXH� ODV� SDODEUDV� \� JLURV�
UHIOHMDQ�H[DFWDPHQWH�ORV�FRQFHSWRV�'LYLQDOHV��
6DEHPRV� TXH� HO� WUDMH� GHO� $OPD� HV� HO� OHQJXDMH�� \� DVt� FRPR� XQD� SHUVRQD� SURGXFH� PHMRU�
LPSUHVLyQ� ELHQ� YHVWLGD�� GHO� PLVPR� PRGR� FDXVD� PHMRU� HIHFWR� VL� VH� PDQLILHVWD� XQD� GLFFLyQ�
FRUUHFWD�\�HVFRJLGD��
)LQDOPHQWH�GLUHPRV�TXH�VXV�µJLURV¶�VRQ�ODV�HVWUXFWXUDV�HVSHFLDOHV�GH�VXV�IUDVHV��1R�YHPRV��HQ�
WRGD� VX� REUD� OLWHUDO�� ORV� OODPDGRV� YLFLRV� GH� GLFFLyQ�� FRPR� ORV� EDUEDULVPRV�� FDFRIRQtDV��
DQILERORJtDV�\�PRQRWRQtDV��
+D� LJXDODGR� \� VXSHUDGR� D� ORV� PiV� GHVWDFDGRV� HVFULWRUHV� RFXOWLVWDV� R� HVRWHULVWDV� FRPR��
.ULVKQDPXUWL�� 6LYDQDQGD��0DXULFH��1LFROO�� )UDQ]�+DUWPDQ��$UQROGR�.UXPP�+HOOHU��0DUWHV�
/REVDQJ� 5DPSD�� +HUPHV� 7ULVPHJLVWR�� +�� 3�� %ODYDWVN\�� (OLSKDV� /HYL�� 1RVWUDGDPXV��
)XOFDQHOOL��*XUGLMLHII�\�2XVSHQVN\���
(QFRQWUDPRV�GH�PDQHUD�PDUDYLOORVD�TXH�VXV�HVFULWRV�LJXDODQ�WRGRV�ORV�WH[WRV�H[WUDRUGLQDULRV�
GH�OD�OLWHUDWXUD�YpGLFD��ORV�SXUXDQRV��ORV�EUDKDPDQRV��ORV�VXWUDV��FRPR�WDPELpQ�HO�0DKDYDUDW�\�
HO�5DPD\DQD���
&RQ� UHODFLyQ� D� OD� OLWHUDWXUD� SHUVD�� FRQ� ORV� ³DYHVWD´�� FX\R� DXWRU� IXH� =RURDVWUR�� OR� YHPRV�
PDUFKDQGR� SDUHMR� FRQ� VX� WLSR� GH� HVFULWRV�� FRQ� ORV� OLEURV� ³7UDWDGR� GH� 3VLFRORJtD�
5HYROXFLRQDULD´�\�³/D�*UDQ�5HEHOLyQ´��
£4Xp� GLUHPRV� GH� OD� OLWHUDWXUD� FKLQD��� FRQ� HO� ³6X�.LQJ´�� HO� ³6L�NLQJ´�� �³(O� /LEUR� GH� ODV�
7UDQVIRUPDFLRQHV´��� $O� UHIHULUQRV� D� HVWH� ~OWLPR� OLEUR�� FXDOTXLHU� HVWXGLRVR� GH� ODV� REUDV�
JQyVWLFDV� SRGUi� GDUVH� FXHQWD� TXH� HQ� WRGDV� HOODV� VH� HQFXHQWUDQ� \D� QR� OD� WHRUtD� GH� OD�
WUDQVIRUPDFLyQ��VLQR�ORV�VLVWHPDV�SDUD�UHDOL]DUOD��
(QIDWL]DPRV� HQ� OR� TXH� VH� UHILHUH� D� OD� OLWHUDWXUD� JULHJD�� FRQ� +RPHUR�� +HVtRGR�� 3tQGDUR��
(VTXLOR�� 6yIRFOHV�� (XUtSLGHV�� 3ODWyQ�� $ULVWyWHOHV�� +HURGRWR�� 7XFLGLGHV� \� *HQRIRHQWH�� WRGRV�
HOORV�SRVHHGRUHV�GH�ODV�PiV�DOWD�ILORVRItD��FX\D�H[WHQVLyQ�HQ�ORV�WLHPSRV�DFWXDOHV�HV�6DPDHO�
FRQ�VXV�REUDV�GH�ILORVRItD�REMHWLYD��
3URIXQGL]DQGR�VREUH�OD�OLWHUDWXUD�ODWLQD�HQ�ODV�2EUDV�GH�&pVDU��DQWLJXD�H[LVWHQFLD�GH�6DPDHO���
&LFHUyQ��9LUJLOLR��+RUDFLR�\�6DQ�$JXVWtQ��SRGUHPRV�GDUQRV�FXHQWD�TXH�HOORV�HVFULELHURQ�EDMR�
OD�JXtD�H�LOXPLQDFLyQ�GHO�µVHxRU�WDO¶�FRPR�OR�YLHQH�KDFLHQGR�HO�HVFULWRU�HQ�HVWXGLR��
(Q� HO� VLJOR� ;,9� 'DQWH� \� 3HWUDUFD� HVFULELHURQ� WDPELpQ� WHPDV� JQyVWLFRV� GH� FDUiFWHU�
HVFDWROyJLFR� �HVWXGLR� GH� ORV� IHQyPHQRV� GH� XOWUDWXPED��� 9HPRV� GRV� REUDV� SDUDOHODV�� ³/D�
'LYLQD�&RPHGLD´�� GH�'DQWH� \� OD� REUD� ³6t� KD\� ,QILHUQR�� 6t� KD\�'LDEOR�� 6t� KD\�.DUPD´�� GH�
6DPDHO��
(Q�HO�5HQDFLPLHQWR�HQFRQWUDPRV�D�/ySH]�GH�9HJD��7LUVR�GH�0ROLQD��&DOGHUyQ�GH� OD�%DUFD��
0RUHWR�� 6KDNHVSHDUH� \� 4XHYHGR�� 6KDNHVSHDUH� FRQ� VX� REUD� GUDPiWLFD� ³+DPOHW´� WLHQH� VX�
H[WHQVLyQ� PRGHUQD� FRQ� 6DPDHO� FRQ� VX� REUD� GUDPiWLFD� ³2PDU´�� ³/D� YLGD� HV� 6XHxR´�� GH�
&DOGHUyQ�GH�OD�%DUFD��WLHQH�VX�GHYHODFLyQ�HQ�ORV�GRV�OLEURV�GH�3VLFRORJtD�SURIXQGD�HQ�GRQGH�
VH�GHVFXEUH�OD�UHDOLGDG�GHO�VXHxR�GH�OD�KXPDQLGDG�\�TXH�SXHGHQ�VHU�HVWXGLDGRV�HQ�HO�³7UDWDGR�
GH�3VLFRORJtD�5HYROXFLRQDULD´�\�HQ�³/D�*UDQ�5HEHOLyQ´���
/RV� VLJORV� ;9,,� \� ;9,,,� VRQ� GHVWDFDGRV� HQ� HO� SDQRUDPD� GH� OD� OLWHUDWXUD� 8QLYHUVDO� FRQ�
SHUVRQDMHV�GH�OD�WDOOD�GH�XQ�&RUQLHOOH��*RHWKH��6KLOOHU�\�0ROLqUH��/D�OLWHUDULD�GH�HVWH�~OWLPR�GH�
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FDUiFWHU�SVLFRSROtWLFR�HQFXHQWUD� VX�DQWtWHVLV�HQ� ODV�REUDV�JQyVWLFDV�GHO�SHUVRQDMH�HQ�HVWXGLR��
FRQ�ORV�WUDWDGRV�VREUH�OD�³7UDQVIRUPDFLyQ�6RFLDO�GH�OD�+XPDQLGDG´�\�³(O�&ULVWR�6RFLDO´��
/D�pSRFD�PRGHUQD�FRQ�%pFTXHU��'LFNHQV�\�'RVWRLHYVNL�HV�DFRPSDxDGD�FRQ�ORV�0HQVDMHV�GH�
1DYLGDG�HVFULWRV�SRU�eO�KDVWD�HO�PRPHQWR��
/D�IDQWiVWLFD�OLWHUDWXUD�LQGtJHQD��FRQ�REUDV�FXPEUH�FRPR�HO�³&KLODP�%DODP´�GH�&KXPH\HO�\�
HO� ³3RSRO� 9XK´�� WLHQHQ� VX� GHYHODFLyQ� \� UHDOFH�� FRQ� HO� HVFULWR� ³/D� 'RFWULQD� 6HFUHWD� GH�
$QiKXDF´��7HUPLQDUHPRV�DOXGLHQGR�D�ODV�(VFULWXUDV�6DJUDGDV�FRPR�³/D�%LEOLD´��³(O�&RUiQ´��
³(O� =RKDU´� \� ORV� ³9HGDV� *HUPiQLFRV´�� (VWRV� WH[WRV� VLHPSUH� KDQ� WHQLGR� XQ� DFRPSDxDQWH�
GHVFRQRFLGR�TXH�DKRUD�HV�SXHVWR�D�OD�OX]�S~EOLFD��VH�WUDWD�GHO�³3LVWLV�6RSKtD´�OD�%LEOLD�GH�ORV�
JQyVWLFRV���

'2&80(172�(3,672/$5�
(QWUH�ORV�DxRV�GH������\������YDULRV�GLUHFWLYRV�GH�HQVHxDQ]DV�HVSLULWXDOHV�VH�GLULJLHURQ�D�eO�
EXVFDQGR�XQLyQ��)XH�DVt�FRPR�QDFLy�OD�XQLyQ�GH�ORV�PRYLPLHQWRV�TXH�ILJXUDQ�HQ�OD�FDUWD�TXH�
HQ�HO�DxR�GH������GLULJLHURQ�DO�3DSD�3tR�;,,��(VWD�FDUWD�R�GRFXPHQWR�HQ�XQD�ILHO�PXHVWUD�GHO�
HVWLOR�HSLVWRODU�GH�6DPDHO�$XQ�:HRU��
©(StVWROD� GLULJLGD� D� VX� 6DQWLGDG� 3tR� ;,,� HQ� UHSUHVHQWDFLyQ� GH� OD� $FFLyQ� /LEHUWDGRUD�
$PHULFDQD�GHO�6XU��³0RYLPLHQWR�*QyVWLFR�,QWHUQDFLRQDO´�\�$U\DEDUWD�$VKUDPD��0RYLPLHQWR�
YLQFXODFLyQ�FRQ�OD�,QGLD���

68�6$17,'$'�3Ë2�;,,�
(;&(/(17Ë6,02�6(f25���
5HFLED�XVWHG�QXHVWURV�VDOXGRV�\�SDUDELHQHV��1RV�SHUPLWLPRV�KDFHU� OOHJDU�D�VX�6DQWLGDG�HVWD�
(StVWROD�GH�3D]��5RJDPRV�D�WRGDV�ODV�(VFXHODV�\�5HOLJLRQHV�GHO�PXQGR�HVWXGLDU�D�IRQGR�VLQ�
VHFWDULVPR��ORV�SUROHJyPHQRV�IXQGDPHQWDOHV�FRQWHQLGRV�HQ�HVWD�HStVWROD��
1RVRWURV� ORV� &,(1� 0,/� ���������� \� PiV� PLHPEURV� GHO� 7ULiQJXOR� +HUPpWLFR�� $�/�$�6��
*126,6�$5<$%$57$�$6+5$0$��URJDPRV�DO�(WHUQR�SRU�OD�3D]�8QLYHUVDO��
6yOR�OD�FDULGDG�&ULVWLDQD�VDOYDUi�DO�PXQGR��$[LRPiWLFDPHQWH�SRGHPRV�DILUPDU�TXH�VREUH�OD�
SLHGUD�GH�OD�FDULGDG�VH�OHYDQWDUi�OD�QXHYD�HUD��/D�SHUVHFXFLyQ�UHOLJLRVD�HV�IDOWD�GH�FDULGDG��OD�
LQWROHUDQFLD� UHOLJLRVD� HV� IDOWD� GH� FDULGDG�� ORV� FHORV� UHOLJLRVRV� VRQ� IDOWD� GH� FDULGDG�� 'LRV� HV�
$PRU�\�&DULGDG��/D�KLVWRULD�8QLYHUVDO�KD�GHPRVWUDGR�TXH�OD�YHUGDG�QR�VH�SXHGH�PRQRSROL]DU��
(O�SUHGRPLQLR�PXQGLDO�GH�XQD�VROD�UHOLJLyQ�UHVXOWD�LPSRVLEOH��7RGDV�ODV�UHOLJLRQHV�VRQ�SHUODV�
SUHFLRVDV�HQJDU]DGDV�HQ�HO�KLOR�GH�RUR�GH�OD�GLYLQLGDG��
/DV� &,1&2� 0,/� UHOLJLRQHV� TXH� DFWXDOPHQWH� H[LVWHQ� HQ� HO� PXQGR� KDFHQ� LPSRVLEOH� HO�
SUHGRPLQLR�GH�XQD�VROD�UHOLJLyQ��/RV�KHFKRV�SUXHEDQ�TXH�OD�YHUGDG�QR�VH�SXHGH�PRQRSROL]DU��
7HQHPRV�TXH�DFHSWDU� ORV�KHFKRV�\� UHQGLUQRV�DQWH� OD�HYLGHQFLD��QR�SRGHPRV�QDGDU�FRQWUD� OD�
FRUULHQWH��+(&+26�621�+(&+26��/DV�OXFKDV�UHOLJLRVDV�UHVXOWDQ�DKRUD�H[WHPSRUiQHDV��KD\�
TXH�FDPELDU�HO�VLVWHPD�GH�FRPSHWHQFLD�UHOLJLRVD�SRU�HO�VLVWHPD�GH�FRRSHUDFLyQ�KXPDQD��
(O�SULQFLSLR�VXEVWDQFLDO�GH�FRRSHUDFLyQ�KXPDQD�HV�HO�IXQGDPHQWR�GH�OD�DXWpQWLFD�&$5,'$'�
&5,67,$1$�� (Q� HO� FXUVR� GH� OD� KLVWRULD� TXH� QRV� KD� SUHFHGLGR�� QXHVWUR� SODQHWD� WLHUUD� IXH�
DVRODGR� PXFKDV� YHFHV� SRU� VDQJULHQWDV� OXFKDV� UHOLJLRVDV�� �$17(6� '(� -(68&5,672�� HQ�
WLHPSRV�GH�'DYLG�\�$EUDKDP��\�GHVSXpV�GH�-HVXFULVWR�SRU�OD�µ6DQWD�,QTXLVLFLyQ¶���$KRUD�WRGDV�
ODV�UHOLJLRQHV�QHFHVLWDQ�UHFRQFLOLDUVH�SDUD�LQLFLDU�HO�1XHYR�2UGHQ��
/RV�H[FOXVLYLVPRV� UHOLJLRVRV�VRQ� IDOWD�GH�DPRU�\�&DULGDG��&XDQGR�FULWLFDPRV� OD� UHOLJLyQ�GH�
RWURV� SHFDPRV� FRQWUD� OD�&DULGDG�&ULVWLDQD�� FXDQGR� SHUVHJXLPRV� D� RWUDV� UHOLJLRQHV� SHFDPRV�
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FRQWUD�OD�&DULGDG�&ULVWLDQD��FXDQGR�TXHUHPRV�TXH�RWURV�DGRSWHQ�D�OD�IXHU]D�QXHVWUD�UHOLJLyQ�\�
QXHVWUDV�FUHHQFLDV�SDUWLFXODUHV��SHFDPRV�FRQWUD�OD�&DULGDG�&ULVWLDQD��
7RGD� IRUPD� GH� YLROHQFLD� HV� XQ� GHOLWR� FRQWUD� OD� &DULGDG� &ULVWLDQD�� WRGD� IRUPD� GH� FRDFFLyQ�
UHOLJLRVD�FRQWUD� OD�PHQWH�KXPDQD�HV�YLROHQFLD�� WRGD� IRUPD�GH�YLROHQFLD�HV� IDOWD�GH�&DULGDG��
0LHQWUDV� OD� LQWUDQVLJHQFLD� UHOLJLRVD� GHVWUX\H� \� GLYLGH� D� ORV� KRPEUHV�� HO� $WHtVPR�0DU[LVWD��
XQLGR�\�IXHUWH�DPHQD]D�GH�PXHUWH�D�WRGDV�QXHVWUDV�UHOLJLRQHV��(VWDPRV�DQWH�HO�GLOHPD�GHO�6(5�
\�GHO�12�6(5�GH�OD�)LORVRItD��R�QRV�XQLPRV�SDUD�VDOYDUQRV�R�SHUHFHUHPRV��/D�UHOLJLyQ�TXH�HQ�
HVWRV� LQVWDQWHV� SUHGLTXH� OD� KHUHMtD� GH� OD� VHSDUDWLYLGDG� TXHGDUi� DLVODGD� \� SHUHFHUi�
LQHYLWDEOHPHQWH��+D�OOHJDGR�OD�KRUD�GH�UHYLVDU�QXHVWURV�YDORUHV�PRUDOHV��1LQJXQD�UHOLJLyQ�HV�
DEVROXWD��6L�DOJXQD�UHOLJLyQ��HVFXHOD��VHFWD�X�RUGHQ��IXHUD�~QLFD�\�DEVROXWD��VyOR�H[LVWLUtD�HOOD�
HQ�HO�PXQGR��1R�H[LVWLUtD�QLQJXQD�RWUD��
/D� H[LVWHQFLD� GH� &,1&2� 0,/� 5(/,*,21(6� HVWi� GHPRVWUDQGR� KDVWD� OD� HYLGHQFLD� TXH�
QLQJXQD�UHOLJLyQ�SXHGH�VHU�DEVROXWD���
6yOR�OD�XQLyQ�GH�WRGRV�ORV�&UHGRV��(VFXHODV�\�6HFWDV��SRGUi�GHWHQHU�OD�DYDODQFKD�EUXWDOL]DGRUD�
GHO�$WHLVPR�0DU[LVWD��
/D�XQLyQ�GH�WRGDV�ODV�UHOLJLRQHV�\�HVFXHODV��VyOR�HV�SRVLEOH�FRQ�XQ�yUJDQR�&HQWUDO��LPSDUFLDO��
QHXWUDO��GHVSURYLVWR�DEVROXWDPHQWH�GH�WRGR�VHFWDULVPR��(VH�yUJDQR�FHQWUDO�HVWi�FRQVWLWXLGR�SRU�
PiV�GH�&,(1�0,/�3(5621$6�TXH�DPDQ�OD�SD]��7UHV�PRYLPLHQWRV�LQWHUQDFLRQDOHV�IRUPDQ�OD�
HVWUXFWXUD� PDUDYLOORVD� GH� HVWH� yUJDQR� FHQWUDO�� ORV� 120%5(6� '(� (6726� 75(6�
029,0,(1726� 621�� 029,0,(172� *1Ï67,&2�� 029,0,(172� $5<$%$57$�
$6+$50$�<�029,0,(172�(&80e1,&2�+80$1,67$�/$7,12��$�/�$�6����
(VWRV� WUHV�PRYLPLHQWRV� VRQ� XQ� 7ULiQJXOR�1HXWUDO� 3HUIHFWR�� 7RGDV� ODV� UHOLJLRQHV� \� HVFXHODV�
HVSLULWXDOHV� SXHGHQ� DVRFLDUVH� DO� 7ULiQJXOR�� /D� XQLyQ� GH� WRGDV� ODV� UHOLJLRQHV� \� HVFXHODV�
HVSLULWXDOHV�HV�XQ�(MpUFLWR�3RGHURVR��LQYHQFLEOH��(V�HO�(MpUFLWR�GH�6DOYDFLyQ��
1L� ODV� ERPEDV� DWyPLFDV�� QL� ORV� FDxRQHV�� SRGUiQ� VDOYDUQRV� GHO� $WHtVPR� 0DU[LVWD�� GH� OD�
DYDODQFKD�DUUROODGRUD�\�EUXWDOL]DQWH�GHO�µ&RPXQLVPR¶��&DUORV�0DU[�GLMR��³/DV�UHOLJLRQHV�VRQ�
HO�RSLR�GH�ORV�SXHEORV´��
6L� ODV� UHOLJLRQHV�TXLHUHQ�VREUHYLYLU�DO�DUUROODGRU�DYDQFH�GHO�0DWHULDOLVPR�&RPXQLVWD��GHEHQ�
XQLUVH� LQPHGLDWDPHQWH� SDUD� RUJDQL]DU� HO� ³(-e5&,72� '(� 6$/9$&,Ï1� 081',$/´�� (O�
RUJXOOR�UHOLJLRVR��OD�LQWROHUDQFLD�\�OD�QR�FRRSHUDFLyQ�FRQ�WRGRV�ORV�&UHGRV��(VFXHODV�\�6HFWDV�
VLJQLILFDQ�PXHUWH� LQHYLWDEOH� GH� WRGD� UHOLJLyQ� HQ� HVWRV� LQVWDQWHV� GH� SHOLJUR� FRPXQLVWD�� 7RGR�
UHLQR�GLYLGLGR�VHUi�GHVWUXLGR��VL�ODV�UHOLJLRQHV�QR�VH�XQHQ�VHUiQ�GHVWUXLGDV��

6$0$(/�$81�:(25�

(/�/25,72�<�/26�/(*20,1,6026��
(O�0DHVWUR�WHQtD�HQ�VX�FDVD�XQ�ORULWR��HO�FXDO�OH�WHQtD�PXFKR�FDULxR��5HDOL]y�LQYHVWLJDFLRQHV�
PX\�SURIXQGDV�VREUH�pO��(Q�XQD�GH�HOODV�XWLOL]y� ORV�³OHJRPLQLVPRV´��R� VHD�� ODV� OH\HV�TXH�HO�
*UDQ�$YDWDUD�%DELOyQLFR�³$VLDWD�6KHPDFK´�GHMDUD�HQ�WDEOLOODV��&RQ�ORV�/HJRPLQLVPRV�SXGR�
UHDOL]DU�XQD�UHWURVSHFFLyQ�VREUH�OD�DQWLJXD�H[LVWHQFLD�GHO�ORULWR��OOHJy�D�FRPSUREDU�TXH�HQ�XQD�
DQWHULRU�H[LVWHQFLD�IXH�XQ�DYH�PX\�KHUPRVD��$QWHV�GH�VHU�DYH��HUD�XQ�DQLPDOLWR�TXH�YLYtD�HQ�HO�
WURQFR�GH�XQ�iUERO��\��PXFKR�PiV�DWUiV��DQWHV�GH�HVR��IXH�YHJHWDO��YLYLy�HQ�GLVWLQWRV�YHJHWDOHV��
WDPELpQ�YLYLy�PXFKR�FRPR�HOHPHQWDO�GH�XQ�iUERO�\��D~Q�PiV�DWUiV��IXH�XQ�*QRPR�R�3LJPHR�
TXH�H[LVWLy�HQWUH�ODV�URFDV��
7DPELpQ�YLYLy�FRPR�FULDWXUD�KXPDQRLGH�TXH�YLQR�D�GHVLQWHJUDVH�HQ�HO�FRUD]yQ�GH� OD� WLHUUD��
IXH�XQ�DOEDxLO�GH�OD�(GDG�0HGLD�TXH�WUDEDMDED�DVHUUDQGR�iUEROHV�\�D�ILQHV�GH�VHPDQD�VH�PHWtD�
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XQDV�WUHPHQGDV�ERUUDFKHUDV��(O�ORULWR�QR�TXHUtD�D�QDGLH�VLQR�DO�0DHVWUR��KDVWD�TXH�XQ�GtD�VH�
IXH� SRU� ORV� PDUHV� LJQRWRV� SDUD� QXQFD� PiV� YROYHU�� (VWD� (VHQFLD� WXYR� RSRUWXQLGDG� SDUD�
UHDOL]DUVH�D�IRQGR��/D�WXYR�HQ�OD�DQWLJXD�3HUVLD��GRQGH�YLYLy�FRPR�XQD�GDPD�DULVWRFUiWLFD��6XV�
IDPLOLDUHV�TXLVLHURQ�RULHQWDUOD�SRU�HO�FDPLQR�GH�OD�³,QLFLDFLyQ´��SHUR�ORV�VDFHUGRWHV��DO�QR�YHU�
HQ� HOOD� QLQJ~Q� DQKHOR� GH� UHDOL]DFLyQ�� UHVROYLHURQ� GHMDUOD� \� QR� LQVLVWLU� PiV� HQ� VX� DXWR�
UHDOL]DFLyQ���
3HUGLGDV�HVDV�RSRUWXQLGDGHV�� VLJXLy�HQ�PXFKDV� H[LVWHQFLDV�HQ�P~OWLSOHV� HVWDGRV�GHFDGHQWHV��
2EYLDPHQWH� WDO� H[LVWHQFLD� IXH� OD� ����� &XPSOLGR� HO� FLFOR� GH� H[LVWHQFLDV�� LQJUHVy� HQ� OD�
LQYROXFLyQ� GH� ORV� 0XQGRV� ,QWHUQRV� \� GHVSXpV� GH� OD� PXHUWH� VHJXQGD� UHJUHVy� D� ORV� QXHYRV�
PXQGRV��$FWXDOPHQWH�HV�XQD�µKXPLOGH�DYHFLOOD¶�TXH�DVSLUD�UHFRQTXLVWDU�HO�HVWDGR�KXPDQR�TXH�
HQ� RWURV� WLHPSRV� SHUGLHUD�� VRODPHQWH� HQ� OD� IXWXUD� UD]D� UDt]� SRGUi� UHFRQTXLVWDU� HO� HVWDGR�
KXPDQR��PLHQWUDV�WDQWR�WHQGUi�TXH�VHJXLU�GHDPEXODQGR�HQ�0p[LFR��'�)��

)(1Ð0(126�(;75$f26�
(Q�������HQ�HO�PHV�GH�MXQLR��HQ�OD�FLXGDG�GH�*XDGDODMDUD��VH�HQFRQWUDED�HO�0DHVWUR�6DPDHO�
GDQGR� LQLFLR� D� XQD� FRQIHUHQFLD�� (Q� HO� LQVWDQWH� PLVPR� HQ� TXH� FRPHQ]y� VX� GLVHUWDFLyQ�� VH�
GHVDWy�XQD�WRUPHQWD��KDEtDQ�WUDQVFXUULGRV����PLQXWRV�GH�VX�FRQIHUHQFLD�FXDQGR�GH�UHSHQWH�XQ�
UD\R�DSDUHFLy�HQ�WRGR�HO�FHQWUR�GHO�DXGLWRULR��(O�S~EOLFR�VH�DVXVWy��6DPDHO�FRQ�OD�PLUDGD�ILMD�
HQ�HO�DXGLWRULR�GLMR�TXH�VH�FDOPDUDQ��TXH�QR�KDEtD�SRU�TXH�WHPHU��/XHJR�HQ�PHQRV�GH�FLQFR�
PLQXWRV� VH� HVFXFKy� XQ� HVWUXHQGRVR� WUXHQR� GHQWUR� GH� ODV� LQVWDODFLRQHV� \� FRPR�SRU�PLODJUR��
LQPHGLDWDPHQWH�� FHVy� GH� OORYHU�� $O� ILQDO� GH� VX� LQWHUYHQFLyQ� XQ� JUXSR� GH� SHUVRQDV� OH�
SUHJXQWDURQ�TXp�HUD�OR�TXH�KDEtD�VXFHGLGR��<�eO�OHV�FRQWHVWy��©)XH�XQD�PDQLIHVWDFLyQ�GH�PL�
3DGUH�,QWHUQR���ª�
(;75$f$�*5$%$&,Ï1�(1�0$<$�
(Q� HO� DxR� GH� ������ HQ� ORV� SULPHURV� GtDV� GHO� PHV� GH� VHSWLHPEUH�� \� HQ� ODV� SLUiPLGHV� GH�
7HRWLKXDFDQ�VXFHGLy�XQ�KHFKR�PX\�LQVyOLWR��6H�WUDWDED�QDGD�PHQRV�GH�TXH�HO�0DHVWUR�6DPDHO�
VH�HQFRQWUDED�GDQGR�H[SOLFDFLRQHV�DQWURSROyJLFDV�\�DUTXHROyJLFDV�D�XQ�JUXSR�GH�HVWXGLDQWHV�
JQyVWLFRV��/DV�JUDEDGRUDV�VHJXtDQ�SDVR�D�SDVR�VX�YR]��¢3HUR�TXp�HV�OR�TXH�SDVD���"�¢3RU�TXp�OD�
YR]� GHO�0DHVWUR� VH� HVFXFKD� HQ�PD\D���"�$� SHVDU� GH� TXH�eO� HVWXYR� KDEODQGR� HQ� HVSDxRO�� QL�
HVRWHULVWDV�� QL� FLHQWtILFRV�� VH� H[SOLFDURQ� HO� IHQyPHQR� GH� TXH� KD\D� KDEODGR� HQ� HVSDxRO� \� OD�
JUDEDGRUD�KD\D�SODVPDGR�VX�YR]�HQ�³OHQJXDMH�PD\D´��(V�SRVLEOH�HQJDxDU�D�XQD�SHUVRQD��PDV�
QR�D�XQD�PiTXLQD�HOHFWUyQLFD����
5(9,9,(1'2�81�08(572��
$�SULQFLSLRV�GHO�DxR�GH������WXYR�SULPHUDPHQWH�TXH�GHVHQFDUQDU�D�XQ�HVWXGLDQWH�JQyVWLFR�TXH�
VH� HQFRQWUDED� JUDYHPHQWH� HQIHUPR�� (VWXYR�PXHUWR� GXUDQWH� YDULRV�PLQXWRV� \�� JUDFLDV� D� VXV�
JUDQGHV� HVIXHU]RV�� OR� SXGR� WUDHU� D� OD� YLGD� SDUD� TXH� TXHGDUD� WRWDOPHQWH� FXUDGR� GH� OD�
HQIHUPHGDG� FRQ� OD� FXDO� KDEtD� TXHGDGR� GHVDKXFLDGR�� 7DPELpQ� HQ� HVD� PLVPD� IHFKD� KL]R�
FDPLQDU�D�XQ�SDUDOtWLFR�TXH�GXUDQWH�TXLQFH�DxRV�KDEtD�DQGDGR�HQ�XQD�VLOOD�GH�UXHGDV�\��SDUD�
DVRPEUR�GH�VXV�IDPLOLDUHV�\�DPLJRV��FXDQGR�UHJUHVy�DO�SDtV�GH�RULJHQ��HQ�HO�DHURSXHUWR�YLHURQ�
VDOLU�FDPLQDQGR�GHO�LQWHULRU�GHO�DYLyQ�DO�TXH�DQWHV�KDEtD�VLGR�XQ�SDUDOtWLFR��
75(6�(675(//$6�<�81$�/81$�
�����DxRV�GH�OD�³,QLFLDFLyQ�GH�-XGDV´��$xR�HQ�TXH�ORV�KHUPDQRV�*QyVWLFRV�PiV�DOOHJDGRV�\�
JQyVWLFRV�VDQWXUURQHV� OR�FDOXPQLDURQ�\� OR�DWDFDURQ�YLOPHQWH��(Q�HVRV�GtDV�VLQWLy�VX�FRUD]yQ�
GHVFRQFHUWDGR��PDV�XQD�QRFKH��HQ�OD�FLXGDG�GH�6DQ�/XtV�3RWRVt��0p[LFR��\�DQWH�OD�SUHVHQFLD�
GH�SHUVRQDV�VHULDV��HQ�HO�FLHOR��VH�IRUPy�XQ�JLJDQWHVFR�FtUFXOR�\�GHQWUR�GH�pVWH�VH�FRORFDURQ�
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WUHV� EULOODQWHV� HVWUHOODV� DFRPSDxDGDV� SRU� XQD� JUDQ� OXQD� OOHQD�� &RQ� HVWH� DFRQWHFLPLHQWR�
DVWURQyPLFR�VX�3DGUH� OHV�HVWDED�FRPXQLFDQGR�TXH��D�SHVDU�GH� WRGR��eO�PDUFKDED�ELHQ�HQ�HO�
FDPLQR�����
/$�*5$1�//$0$'$�<�/26�3/$7,//26��
(O����GH�DJRVWR�GH�������HO�0DHVWUR�WHQtD�TXH�FXPSOLU�XQD�PLVLyQ�HQ�OD�FLXGDG�GH�0RQWHUUH\��
6DOWLOOR�\�&KLKXDKXD��(VD�QRFKH�HQ�TXH�FRQGXFtD�HO�FRFKH�GHO�0DHVWUR��FXDQGR�QRV�GLULJtDPRV�
KDFLD�=DFDWHFDV��HO�DXWRPyYLO�WHQtD�XQD�IDOOD�HQ�ODV�OXFHV��DVt�TXH�WXYLPRV�TXH�EDMDUQRV�SDUD�
UHSDUDUOR��0LHQWUDV�UHDOL]iEDPRV�OD�DFWLYLGDG�PHFiQLFD��OD�QRFKH�RVFXUD�VH�YLR�DWUDYHVDGD�SRU�
XQD� OX]� R� FHQWHOOD� D]XO� SXUtVLPR� TXH� D� VX� FDtGD� YLQR� D� LOXPLQDU� HO� ERVTXH�� 'HVSXpV� GH�
DUUHJODGD� OD� IDOOD�� SURVHJXLPRV� HO� FDPLQR�� \� D� OD� VDOLGD� GH� XQ� SXHEOLWR� YLHMR� OD� 0DHVWUD�
/LWHODQWHV� GLYLVy�XQD�JUDQ� OX]�TXH�SHQGtD� HQ� ORV� FLHORV��'HWXYLPRV� HO� DXWR� D� OD� RULOOD� GH� OD�
FDUUHWHUD�� HQVHJXLGD� HO�0DHVWUR� VH� EDMy� \� FRUURERUy� TXH� VH� WUDWDED� QDGD�PHQRV� TXH� GH� XQD�
QDYH� FyVPLFD�� 1XHYDPHQWH� VXELy� DO� DXWRPyYLO� \� PH� RUGHQy� FRQWLQXDU� OD� PDUFKD��
FRPHQWiQGRPH�TXH�VL�ORV�H[WUDWHUUHVWUHV�TXHUtDQ�WHQHU�XQD�FRPXQLFDFLyQ�WHQGUtDQ�TXH�YROYHU�
HQ�HO�FDPLQR��
'XUDQWH�HO�UHFRUULGR�OD�QDYH�FyVPLFD�LED�GHODQWH�GHO�YHKtFXOR�\��VL�SRU�PRPHQWRV��VH�SHUGtD�
VLHPSUH�HO�FDPLQR�OD�FRQGXFtD�D�HOOD��HO�0DHVWUR�DQWH�WDOHV�FLUFXQVWDQFLDV�WRPy�OD�GHFLVLyQ�GH�
TXH�QRV�GHWXYLpUDPRV�HQ�XQ�OXJDU�VROLWDULR��,QPHGLDWDPHQWH�HVWDFLRQDPRV�HO�DXWR�HQ�XQ�OXJDU�
HVWUDWpJLFR��DFRPSDxp�DO�0DHVWUR�IXHUD�GHO�YHKtFXOR�\��SDUD�DOHJUtD�QXHVWUD��OD�QDYH�FyVPLFD�
TXH� QRV� KDEtD� DFRPSDxDGR� HVWDED� D� OD� GHUHFKD� GHO�0DHVWUR� \�� DO� ODGR� L]TXLHUGR� GH�eO�� YLR�
FyPR�SHQHWUDED�DO�VLVWHPD�VRODU�XQD�³QDYH�QRGUL]D´��OD�TXH�FRPHQ]y�D�HQYLDU�VHxDOHV�GH�FRORU�
URMR��D]XO�\�DPDULOOR��WDPELpQ�UHDOL]y�PRYLPLHQWRV�GH�UHWURFHGHU�\�DYDQ]DU�IUHQWH�D�eO��DO�LJXDO�
TXH�GHVSOD]DPLHQWRV�SHQGXODUHV��HV�GHFLU��GH�H[WUHPR�D�H[WUHPR��HQ�QLQJ~Q�PRPHQWR�HOORV�VH�
GHFLGLHURQ� D� UHDOL]DU� XQ� HQFXHQWUR�PiV� FRQFLVR�� HO�0DHVWUR� VH� GLR� FXHQWD� GH� HOOR� H� LQVLVWLy�
VREUH�OD�QHFHVLGDG�GH�TXH�DSUHVXUiUDPRV�OD�PDUFKD�SDUD�DPDQHFHU�HQ�=DFDWHFDV��
(Q� HO� FDPLQR� KDFLD� HVD� FLXGDG� VXFHGLHURQ� RWURV� IHQyPHQRV� LQVyOLWRV�� (QWUH� HOORV� HVWiQ�� OD�
FDtGD�GH�FLQFR�HVWUHOODV��OD�DSDULFLyQ�GH�GRV�JLJDQWHVFDV�OODPDV�GH�JUDQ�EHOOH]D�HQ�HO�FDPLQR�\�
OD�DJUDGDEOH�FRPSDxtD�GH�OD�QDYH�FyVPLFD�KDVWD�OD�OOHJDGD�D�=DFDWHFDV��$O�FRQFOXLU�HO�YLDMH�OH�
SUHJXQWp�HO�SRUTXp�GH�OR�VXFHGLGR��PX\�VHQFLOODPHQWH�PH�UHVSRQGLy��©)XHURQ�VHxDOHV�GH�PL�
3DGUH�,QWHUQR�SDUD�LQGLFDUPH�TXH�DQGR�ELHQ�HQ�HO�FDPLQR��HQ�HVWH�DxR�GH�OD�³,QLFLDFLyQ�GH�
-XGDV´�HQ�GRQGH�VH�PH�KD�FULWLFDGR�\�FDOXPQLDGR�SRU�GRTXLHU���ª�

/$�,1,&,$&,Ð1�'(�-8'$6��
/D� PD\RUtD� GH� ODV� SHUVRQDV� GHVFRQRFHQ� ODV� P~OWLSOHV� SHQDOLGDGHV� \� VXIULPLHQWRV� SRU� ORV�
FXDOHV� WLHQH� TXH� SDVDU� XQ�0DHVWUR�� FRPR� HV� HO� FDVR� GH� QXHVWUR� SHUVRQDMH� HQ� HVWXGLR�� TXH�
PXFKRV�FUHHQ�TXH�YLYH�HQ�FRQWLQXD�IHOLFLGDG��PDV�OD�UHDOLGDG�HV�TXH�WDPELpQ�VXIUH��
/D� DXWR�UHDOL]DFLyQ� ËQWLPD� GHO� 6HU�� OD� KD� ORJUDGR� 6DPDHO� D� EDVH� GH� WUDEDMRV� FRQVFLHQWHV� \�
SDGHFLPLHQWRV� YROXQWDULRV�� eO�� DO� LJXDO� TXH� PXFKRV� PDHVWURV� GH� OD� /RJLD� %ODQFD�� QR�
VRODPHQWH�KD�WHQLGR�TXH�GLVROYHU�ORV�HOHPHQWRV�VXEMHWLYRV�GH�OD�OXQD�EODQFD��VLQR�DGHPiV�ORV�
GLYHUVRV�DJUHJDGRV�SVtTXLFRV�GH�OD�OXQD�QHJUD��
(V� XUJHQWH� FRPSUHQGHU� TXH�� DVt� FRPR� HQ� ORV� FLHORV� HVWUHOODGRV� WHQHPRV� XQD� OXQD� FRQ� GRV�
FDUDV��OD�YLVLEOH�\�OD�RFXOWD��DVt�WDPELpQ�GHQWUR�GH�QXHVWUD�SVLTXLV�H[LVWH�OD�³OXQD�SVLFROyJLFD´�
FRQ�GRV�FDUDV��OD�PDQLILHVWD�\�OD�HVFRQGLGD��(Q�OD�SDUWH�YLVLEOH�GH�OD�OXQD�SVLFROyJLFD�WHQHPRV�
DTXHOORV�GHIHFWRV�TXH�DIORUDQ�IiFLOPHQWH�\�TXH�SRU�HQGH�VRQ�SHUFHSWLEOHV��
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(Q� OD� FDUD� RFXOWD� GH� OD� OXQD� SVLFROyJLFD�� YLYHQ� DTXHOORV� GHIHFWRV� TXH� HQ� PRGR� DOJXQR�
VRVSHFKDPRV�\�TXH�PX\�GLItFLOPHQWH�DFHSWDUtDPRV�VL�DOJXLHQ�QRV�LQIRUPDUD�VREUH�ORV�PLVPRV��
+D\�FDEDOOHURV�KRQUDGtVLPRV�� LQWDFKDEOHV�� LQFDSDFHV�GH�UREDU�DOJR�\�VLQ�HPEDUJR�HQ� OD�FDUD�
RFXOWD�GH�OD�OXQD�SVLFROyJLFD�WLHQHQ�\RHV�R�DJUHJDGRV�SVLFROyJLFRV�GHO�URER��GHO�DVDOWR�D�PDQR�
DUPDGD��GHO�EDGDODMH��GHO�FULPHQ���
6L� D� XQ� VHxRU� DVt� XQ� YLGHQWH� OH� LQIRUPDVH� GH� WDO� DVXQWR�� LQFXHVWLRQDEOHPHQWH�� VH� VHQWLUtD�
HVSDQWRVDPHQWH�RIHQGLGR�\�QL�UHPRWDPHQWH�DFHSWDUtD�SRVHHQ�HQ�Vt�PLVPR�WDOHV�FDUDFWHUtVWLFDV�
GH�WLSR�SVLFROyJLFR���
6L� XQD� GDPD� KRQRUDEOH�� GLJQtVLPD� HVSRVD�� HVWXYLHVH� UHDOPHQWH� LOXPLQDGD�� VH� VRUSUHQGHUtD�
KRUULEOHPHQWH�DO�SHQHWUDU�HQ� OD�SDUWH�RFXOWD�GH�VX� OXQD�SVLFROyJLFD��$OOt�VH�YHUtD�D�Vt�PLVPD�
FRQYHUWLGD�HQ�DERPLQDEOH�SURVWLWXWD��7DO�GHVFXEULPLHQWR�OH�SURGXFLUi�SDYRU�\�FRQIXVLyQ��
8Q� LQLFLDGR� GH� OD� HQYHUJDGXUD� GH� 6DPDHO� KD� WHQLGR� TXH� HOLPLQDU� SULPHUR� ORV� HOHPHQWRV�
LQGHVHDEOHV�GH�OD�SDUWH�YLVLEOH�GH�OD�OXQD�SVLFROyJLFD��6yOR�GHVSXpV�GH����DxRV�GH�WUDEDMR�HQ�HO�
WLHPSR�� GHVSXpV� GH� KDEHU� H[WLUSDGR� ORV� DJUHJDGRV� SVLFROyJLFRV� GH� OD� SDUWH�PDQLILHVWD� GH� OD�
OXQD�SVLFROyJLFD��eO�KD�WHQLGR�TXH�LU�HOLPLQDQGR�SDFLHQWHPHQWH�ORV�DJUHJDGRV�SVLFROyJLFRV�GH�
OD�SDUWH�RFXOWD�GH�OD�OXQD�SVLFROyJLFD��
/D�HOLPLQDFLyQ�GH�WRGRV�HVRV�HOHPHQWRV�GH�OD�SDUWH�RFXOWD�\�HVFRQGLGD�GH�OD�OXQD�SVLFROyJLFD�
VyOR� OH� KD� VLGR�SRVLEOH�SDVDQGR�SRU� OD� ³,QLFLDFLyQ�GH� -XGDV´��2EYLDPHQWH� OD� ³,QLFLDFLyQ�GH�
-XGDV´�VH�FRUUHVSRQGH�FRQ�OD�³3DVLyQ�SRU�HO�6HxRU´��
5HVXOWD� HVSDQWRVDPHQWH� GLItFLO� DFHSWDU� TXH� VH� HV� EDQGLGR�� ODGUyQ�� HVWDIDGRU�� SURVWLWXWD�� HWF���
FXDQGR�VH�YLYH�HQ�HO�PXQGR�ItVLFR�XQD�YLGD�KRQRUDEOH��UHFWD��YLUWXRVD��KRQHVWD��GHFHQWH��SXUD�
\�KDVWD�VDQWD��
+H� DKt� HO� HVFROOR� SHOLJURVR� SDUD� ODV� JHQWHV� GHFHQWHV�� SDUD� ORV� VDQWRV� TXH� VLJXHQ� HO�&DPLQR�
UHFWR�\�TXH�QXQFD�OH�KDFHQ�PDO�D�QDGLH��
*UDQGHV� $OPDV� GH� WLSR� QLUYiQLFR� VH� KDQ� HVWDQFDGR� WUHPHQGDPHQWH� GHELGR� D� TXH� MDPiV� VH�
SURSXVLHURQ�HVWXGLDU�OD�SDUWH�RFXOWD�GH�OD�OXQD�SVLFROyJLFD��FRVD�TXH�6DPDHO�Vt�KD�KHFKR��
(Q�HO�1LUYDQD�H[LVWHQ�VHUHV�GH�SHUIHFFLyQ�H[WUDRUGLQDULRV�TXH�LJQRUDQ�TXH�HVWiQ�HQFDQWDGRV�\�
TXH�MDPiV�KDQ�LQYHVWLJDGR�OD�SDUWH�RFXOWD�GH�VX�OXQD�SVLFROyJLFD��$OJXQRV�VHUHV�GH�pVRV�KDVWD�
VH�GDQ�HO�OXMR�GH�SHQVDU�TXH�\D�HVWiQ�OLEHUDGRV�WRWDOPHQWH��SHUR�FRPR�FDVR�H[WUDxR�YHPRV�TXH�
6DPDHO�VH�GHQRPLQD�D�Vt�PLVPR�©YLO�JXVDQR�GH�OD�WLHUUDª��
2EYLDPHQWH��WDOHV�FULDWXUDV�SRVHHQ�XQD�VDQWLGDG�DWHUUDGRUD�\��VLQ�HPEDUJR��DXQTXH�LJQRUDQ�VX�
SURSLR� HVWDQFDPLHQWR�� FLHUWDPHQWH� SRVHHQ� KRUULSLODQWHV� HOHPHQWRV� HQ� OD� SDUWH� RFXOWD� GH� VX�
SURSLD�OXQD�SVLFROyJLFD�HVFRQGLGD��
6yOR�DTXHOORV�TXH�SDVDQ�SRU� OD�³,QLFLDFLyQ�GH�-XGDV´��FRPR� OR�KD�KHFKR�6DPDHO��FRQVLJXHQ�
H[WLUSDU�GH�Vt�PLVPRV�WRGRV�HVRV�HQJHQGURV�GHO�LQILHUQR�TXH�QRUPDOPHQWH�KDELWDQ�HQ�OD�SDUWH�
HVFRQGLGD� GH� OD� SURSLD� OXQD� SVLFROyJLFD�� 6HUtD� DEVROXWDPHQWH� LPSRVLEOH� GHVFXDUWL]DU�
DWUR]PHQWH�D�WDOHV�PRQVWUXRVLGDGHV�LQIHUQDOHV�GH�OD�SDUWH�HVFRQGLGD�GH�OD�OXQD�SVLFROyJLFD�VL�
QR�VH�EDMDUD�D�OD�1RYHQD�(VIHUD��HO�VH[R��D�WUDEDMDU�FRQ�HO�IXHJR�\�HO�DJXD��RULJHQ�GH�PXQGRV��
EHVWLDV��KRPEUHV�\�GLRVHV��7RGD�DXWpQWLFD�³,QLFLDFLyQ�%ODQFD´�FRPLHQ]D�SRU�DKt��
6DPDHO�KD�WHQLGR�TXH�GHVFHQGHU�D�OD�PRUDGD�GH�3OXWyQ��KD�WHQGLGR�TXH�EDMDU�DO�QRYHQR�FtUFXOR�
GDQWHVFR��SDUD�DQLTXLODU�DTXHOODV�PDOGLFLRQHV�LQIHUQDOHV�TXH�OOHJy�D�FDUJDU�HQ�OD�SDUWH�RFXOWD�
GH�OD�OXQD�SVLFROyJLFD��
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(Q� OD� FLXGDG�PDOGLWD�� DQWH� HO� WURQR� GH�'LWH�� GRQGH� YLYHQ� ODV� DOPDV� SHUGLGDV� HQ� HO� FRUD]yQ�
PLVPR� GHO� SODQHWD� WLHUUD�� 6DPDHO� DO� LJXDO� TXH� WRGRV� ORV� JUDQGHV� DOTXLPLVWDV� KD� WHQLGR� TXH�
UHGXFLU�D�SROYDUHGD�FyVPLFD�D�WRGDV�ODV�DERPLQDFLRQHV�GHO�LQILHUQR��
7RGR�DOTXLPLVWD�TXH�GHVHH�VHJXLU�HO�HMHPSOR�GH�eO�\�TXH�TXLHUD�WUDEDMDU�GH�YHUGDG�HQWUH�ODV�
HQWUDxDV� GHO� DELVPR� SDUD� TXHEUDQWDU� D� ORV�PRQVWUXRV� LQIHUQDOHV� GH� VX� SURSLD� SVLTXLV�� VL� QR�
WLHQH�VDFHUGRWLVD�GHEHUi�FRQVHJXLUOD��SRUTXH�VyOR�DVt�SRGUi�EDMDU�DO�³7iUWDUXV´��
$� YHFHV� VXFHGH� TXH� HO� YDVR� KHUPpWLFR� HVWi� GHVWUXLGR�� \D� SRU� HGDG� PD\RU� GH� OD� HVSRVD� R�
VLPSOHPHQWH� SRU� HVWDGRV� GH� VDOXG�� (Q� WDOHV� FDVRV� HO� LQLFLDGR� GH� WRGDV�PDQHUDV� QHFHVLWD� XQ�
YDVR�KHUPpWLFR�\�HVWR�SXHGH�KRUURUL]DU�D�ODV�JHQWHV�SLDGRVDV��D�ORV�LJQRUDQWHV�LOXVWUDGRV��D�ORV�
YLUWXRVRV��D�ORV�SLHWLVWDV�\�PRMLJDWRV��D�ORV�VDQWXUURQHV�\�D�WRGRV�DTXHOORV�TXH�YLYHQ�HVFODYRV�
GH�ORV�SUHMXLFLRV�\�GH�ORV�SUHFHSWRV�PRUDOHV��
6XHOH� VXFHGHU� TXH� ODV� YLUWXGHV� VLUYDQ� HQ� XQ�PRPHQWR� GDGR�GH� WURSLH]R� SDUD� OD�*UDQ�2EUD��
6DPDHO�� HQ� ODV� YLYHQFLDV� GHO� 5HDO� &DPLQR�� KD� SRGLGR� REVHUYDU� TXH� HQ� RFDVLRQHV� SXHGH�
DFDHFHU� TXH� XQ� SUHFHSWR� PRUDO� REVWUX\D� HO� SDVR� HQ� HO� 6HQGHUR�� 6DPDHO� HQ� HO� SDVR� SRU� OD�
³,QLFLDFLyQ�GH�-XGDV´�KD�WHQLGR�TXH�LQGHSHQGL]DUVH�GH�ODV�SRWHQFLDV�GHO�ELHQ�\�GHO�PDO��
(Q�WRGR�OR�EXHQR�KD\�DOJR�GH�PDOR��HQ�WRGR�OR�PDOR�KD\�DOJR�GH�EXHQR��KD\�PXFKD�YLUWXG�HQ�
ORV�PDOYDGRV�\�KD\�PXFKD�PDOGDG�HQ�ORV�YLUWXRVRV��
&RQ�ODV�YLUWXGHV��FXDOTXLHU�VDQWR�SXHGH�GDxDU�D�RWURV��DXQ�SRVH\HQGR�ODV�PHMRUHV�LQWHQFLRQHV��
6DPDHO�KD�DSUHQGLGR�D�PDQHMDU�ODV�YLUWXGHV�\�WRGRV�ORV�LQLFLDGRV�GHEHQ�KDFHU�OR�PLVPR��VL�HV�
TXH�HQ�YHUGDG�QR�VH�TXLHUH�FDXVDU�GDxR�D�RWURV��
(QWUH�HO�LQFLHQVR�GH�ORV�WHPSORV�PiV�DOWRV�WDPELpQ�VH�HVFRQGH�HO�GHOLWR��HQWUH�ODV�FDGHQFLDV�GHO�
YHUVR�WDPELpQ�VH�HVFRQGH�HO�GHOLWR��HQWUH�HO�SHUIXPH�GH�OD�6DQWLGDG�HO�GHOLWR�VXHOH�GLVIUD]DUVH�
GH�VDQWR��&XDQGR�XQR�SLHQVD�TXH�YD�PX\�ELHQ�HQ�UHDOLGDG�GH�YHUGDG�HV�FXDQGR�YD�SHRU��(Q�OD�
³,QLFLDFLyQ� GH� -XGDV´� 6DPDHO� WXYR� TXH� GHVWUXLU� ODV� HPRFLRQHV� VXEMHWLYDV� \� HO� DXWR��
VHQWLPHQWDOLVPR��
(Q�OD�³,QLFLDFLyQ�GH�-XGDV´�QXHVWUR�SHUVRQDMH�VH�KD�DERUUHFLGR�D�Vt�PLVPR��(Q�OD�³,QLFLDFLyQ�
GH�-XGDV´�VXHOH�YHULILFDUVH�HQ�HO�KHFKR�FRQFUHWR�GH�TXH�HO�DPRU�SURSLR�SURGXFH�RGLR��
&XDQGR�PiV�VH�DPH�XQR�D�Vt�PLVPR��PiV�RGLDUi�VXV�VHPHMDQWHV��&XDQGR�PiV�VH�DERUUH]FD�XQR�
D�Vt�PLVPR��PiV�DPDUi�D�VXV�VHPHMDQWHV��6DPDHO�HV�GHVSLDGDGR�FRQVLJR�PLVPR����
1R�HV�SRVLEOH�GHVLQWHJUDU�ODV�DERPLQDFLRQHV�LQIHUQDOHV�GH�OD�FDUD�RFXOWD�GH�OD�OXQD�SVLFROyJLFD�
VL�QR�VH�WUDEDMD�FRQ�HO�UD\R�GH�OD�.XQGDOLQL��
(V� SRVLEOH� HOLPLQDU� XQ� ����GH� HOHPHQWRV� SVLFROyJLFRV� LQIHUQDOHV� UHODFLRQDGRV� FRQ� OD� SDUWH�
YLVLEOH� GH� OD� OXQD� SVLFROyJLFD�� VLQ� OOHJDU� SURSLDPHQWH� DO� FHQWUR� HVSHFtILFR� VH[XDO�� %DVWDUi�
H[FOXVLYDPHQWH� FRPSUHQGHU� HO� GHIHFWR�TXH� VH� TXLHUH� HOLPLQDU� \� VXSOLFDU� D� OD�'LYLQD�0DGUH�
.XQGDOLQL�SDUD�TXH�eVWD�GHVLQWHJUH�HO�PLVPR�FRQ�VX�IODPtJHUR�SRGHU��
(PSHUR� GH� QLQJXQD� PDQHUD� VHUtD� SRVLEOH� OD� GHVLQWHJUDFLyQ� GH� ORV� DJUHJDGRV� LQGHVHDEOHV�
SDVDGRV�H[LVWHQWHV�HQ�OD�SDUWH�RFXOWD�GH�OD�OXQD�SVLFROyJLFD��QL�QR�VH�DSHODUD�DO�UD\R�VHUSHQWLQR�
HQ�OD�PLVPtVLPD�IUDJXD�HQFHQGLGD�GH�9XOFDQR���
,QFXHVWLRQDEOHPHQWH�HO�6XSHUKRPEUH�GHO�VLJOR�;;�KD�WHQLGR�GH�TXH�DSHODU�D�ODV�WUHV�IXHU]DV�
SULPDULDV�GH�OD�QDWXUDOH]D�\�GHO�&RVPRV��HQ�FRQMXQFLyQ�FRQ�HO�SRGHU�VHUSHQWLQR�DQXODU�TXH�VH�
GHVDUUROOD� HQ� VX� PpGXOD� HVSLQDO�� SDUD� TXHPDU�� LQFLQHUDU�� GHVLQWHJUDU� DWyPLFDPHQWH� D� ORV�
HQJHQGURV�LQIHUQDOHV�GH�OD�OXQD�QHJUD��
5HKXLU��HYLWDU��R�VLPSOHPHQWH�HYDGLU�HVWH�WLSR�GH�WUDEDMR�FyVPLFR�REHGHFLHQGR�WDOHV�R�FXDOHV�
SUHFHSWRV�PRUDOHV��FRQFHSWRV�R�SUHMXLFLRV��HTXLYDOH�VHQFLOODPHQWH�D�IUDFDVDU�HQ�OD�*UDQ�2EUD��
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7RGRV�ORV�TXH�HVFROODQ�HO�FDPLQR�GHO�6XSHUKRPEUH�JXLDGRV�SRU�HO�UD\R��6DPDHO���KRPEUHV�\�
PXMHUHV�� GHEHUiQ� PHGLDQWH� OD� FRQH[LyQ� GHO� /LQJDP�<RQL� FRQVWLWXLU� HQ� Vt� PLVPRV� XQ�
DQGUyJLQR�SHUIHFWR�OR�VXILFLHQWHPHQWH�SRWHQWH�FRPR�SDUD�UHGXFLU�D�SROYR�FXDOTXLHU�HQJHQGUR�
LQIHUQDO���
6H�QHFHVLWD�TXH�H[LVWD�XQD�XQLyQ�FRPSOHWD�GH�YROXQWDGHV��LGHDV��DQKHORV�\�DVSLUDFLRQHV�SDUD�
JDUDQWL]DU�HO�p[LWR�UiSLGR��FRPR�eO�OR�KD�KHFKR�FRQ�VX�VDFHUGRWLVD��
&XDQGR� ODV� WUHV� IXHU]DV� SULPDULDV� GH� OD� QDWXUDOH]D� \� GHO�&RVPRV� VH� GLULJHQ� KDFLD� XQ� SXQWR�
GDGR� FRQ� HO� SURSyVLWR� GH� UHDOL]DU� DOJXQD� GHVLQWHJUDFLyQ� DWyPLFD� HO� UHVXOWDGR� QR� VH� GHMD�
HVSHUDU��
6LJXLHQGR� WDQ� JUDQGHV� HMHPSORV�� WRGR� DGHSWR� HQ� FRQMXQFLyQ� FRQ� HO� HWHUQR� IHPHQLQR� SXHGH�
UHDOL]DU�SURGLJLRV�H[WUDRUGLQDULRV��
6DPDHO�� HQ� OD� IRUMD� GH� ORV� FtFORSHV�� HPSOHD� OD� RUDFLyQ� FRPR� SRGHU� HQHUJpWLFR�� TXH� UHVXOWD�
IRUPLGDEOH�HQ�HVWRV�FDVRV��/R�LPSRUWDQWH�HV�TXH�HO�DQGUyJLQR�PDVFXOLQR�IHPHQLQR��HV�GHFLU��OD�
SDUHMD�(URV��LQYRTXH�D�OD�0DGUH�&yVPLFD�HQ�HO�PRPHQWR�SUHFLVR�VROLFLWDQGR�OD�HOLPLQDFLyQ�GH�
WDO�R�FXDO�DERPLQDFLyQ�LQIHUQDO��6L�DVt�VH�SURFHGH�HO�p[LWR�VHUi�GHILQLWLYR��
6DPDHO�\�WRGRV�ORV�TXH�VLJDQ�VX�&DPLQR�HQ�OD�³,QLFLDFLyQ�GH�-XGDV´�OHV�VXFHGHUi�HO�KHFKR�GH�
TXHGDU�DEVROXWDPHQWH�VRORV��WDO�FRPR�OH�KD�VXFHGLGR�HQ�HVWH�SURFHVR��TXH�QDGLH�KD�HQWHQGLGR��
2EYLDPHQWH�HO�KHFKR�GH�TXH�eO�VH�KD\D�SURQXQFLDGR�FRQWUD�ODV�SRWHQFLDV�GHO�ELHQ�\�GHO�PDO��
GH�TXH�VH�KD\D�DSDUWDGR�GH�HVRV�GRV�SULQFLSLRV�HWHUQRV�\�TXH�FDPELDUD�HVRV�SUHFHSWRV�PRUDOHV�
SRU� OD� µFRPSUHQVLyQ�GH� IRQGR¶�� HV� DOJR�TXH� UHVXOWD�GHPDVLDGR�JUDYH�FXDQGR�QR� VH�SRVHH� OD�
PDGXUH]�IXQGDPHQWDO�GH�OD�&RQFLHQFLD��
/D� FRPSUHQVLyQ� LQWHJUDO� OH� KD� SHUPLWLGR� VLHPSUH� KDFHU� XQ� LQYHQWDULR� SVLFROyJLFR� VREUH� Vt�
PLVPR��PHGLDQWH�HO�FXDO�KD�VDELGR�TXp�HV�OR�TXH�OH�IDOWD�\�TXp�HV�OR�TXH�OH�VREUD����
(VWR�VH�KDOOD�HQ�SOHQD�RSRVLFLyQ�D�FXDOTXLHU�FyGLJR�GH�pWLFD�\�ULxH�FRQ�ORV�SULQFLSLRV�PRUDOHV�
GH�ORV�GHFHQWHV��
(Q� OD� ³,QLFLDFLyQ� GH� -XGDV´�� eO� KD� TXHGDGR� GHILQLWLYDPHQWH� EDMR� OD� UHJHQFLD� GLUHFWD� GHO�
³$QFLDQR�GH�ORV�'tDV´��
$O�UHIHULUQRV�DO�$QFLDQR�GH�ORV�'tDV�TXHUHPRV�UHIHULUQRV�HQ�IRUPD�HQIiWLFD�DO�3DGUH�GH�FDGD�
XQR�TXH�HVWi�HQ�VHFUHWR��©+D\�WDQWRV�3DGUHV�HQ�HO�FLHOR��FXDQWRV�KRPEUHV�HQ�OD�WLHUUDª��&DGD�
XQR�GH�QRVRWURV�WLHQH�VX�SURSLR�3DGUH�&yVPLFR��
(O�&tUFXOR�&RQVFLHQWH�GH�OD�+XPDQLGDG�6RODU��TXH�RSHUD�VREUH�ORV�FHQWURV�VXSHULRUHV�GHO�6HU��
WUDEDMD� HQ� IRUPD� SXUD� \� GHVLQWHUHVDGD� SRU� OD� KXPDQLGDG� GROLHQWH�� /RV� QHyILWRV� GHSHQGHQ�
H[FOXVLYDPHQWH� �GHO� 3DGUH� TXH� HVWi� HQ� VHFUHWR��� GH� HVRV� GHVLGHUDWRV� TXH� HPDQDQ� GH� OD�
KXPDQLGDG�GLYLQD���
4XLHQHV�LQJUHVDQ�D�OD�³,QLFLDFLyQ�GH�-XGDV´��FRQWLQ~DQ�DPDQGR�\�UHVSHWDQGR�D�ORV�KHUPDQRV�
GH�OD�/X]�,QWHULRU��VLQ�HPEDUJR��TXHGDQ�GHSHQGLHQGR�HQ�IRUPD�PiV�GLUHFWD�GHO�$QFLDQR�GH�ORV�
'tDV���
6LJQLILFD�HVWR�TXH�6DPDHO�VH�KD�YLVWR�REOLJDGR�D�OLEHUDUVH�GH�ODV�SRWHQFLDV�GHO�ELHQ�\�GHO�PDO�
SDUD�GHSHQGHU�H[FOXVLYDPHQWH�GHO�3DGUH�TXH�HVWi�HQ�VHFUHWR���
&RQYLHQH� DGYHUWLU� TXH� VyOR� SXHGHQ� LQJUHVDU� D� OD� ³,QLFLDFLyQ� GH� -XGDV´� DTXHOORV� TXH� \D�
ORJUDURQ� OD�DEVROXWD�GHVLQWHJUDFLyQ�GH�DTXHOORV�DJUHJDGRV�SVtTXLFRV�HQ� OD�FDUD�YLVLEOH�GH�VX�
SURSLD�OXQD�SVLFROyJLFD��
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(Q� QXHVWUR� FDVR� FRQFUHWR� GLUHPRV� OR� VLJXLHQWH�� HQ� XQ� SOD]R� GH� ��� DxRV�� WUDEDMDQGR�
LQFHVDQWHPHQWH�D�EDVH�GH�WUDEDMRV�LQWHQFLRQDOHV�\�SDGHFLPLHQWRV�YROXQWDULRV��ORJUy�FRQVHJXLU�
OD�GHVLQWHJUDFLyQ�UDGLFDO�GH�ORV�HOHPHQWRV�SVtTXLFRV�LQGHVHDEOHV�GH�OD�SDUWH�YLVLEOH�GH�OD�OXQD�
SVLFROyJLFD��
6yOR� DO� ORJUDU� WDOHV� UHVXOWDGRV� VH� SXHGH� HQWUDU� HQ� HO� WUDEDMR� GH� OD� ³,QLFLDFLyQ� GH� -XGDV´��
$EVXUGR� VHUtD� LQWHQWDU� WDO� WUDEDMR� VLQ� KDEHU� GHVFXDUWL]DGR� SUHYLDPHQWH� ODV� FUHDFLRQHV�
LQIHUQDOHV�GH�OD�OXQD�EODQFD��
4XLHQ�KD�ORJUDGR�OD�DEVROXWD�GHVLQWHJUDFLyQ�GH�ORV�HOHPHQWRV�LQGHVHDEOHV�HQ�ODV�GRV�FDUDV�GH�
VX�SURSLD�OXQD�SVLFROyJLFD��VXHOH�VRUSUHQGHUVH��DO�GHVFXEULU�FRQ�DVRPEUR�LQDXGLWR��GH�TXH�D~Q�
WLHQH�TXH�WUDEDMDU�PXFKR�SDUD�UHGXFLU�D�FHQL]DV�ORV�JpUPHQHV�TXH�TXHGDURQ��
1RV�UHIHULPRV�HQ�HVWH�FDVR�FRQFUHWR�D�ORV�JpUPHQHV�GH�ORV�DJUHJDGRV�SVtTXLFRV�TXH�FRQWLQ~DQ�
HQ�HO�DXUD�GHO�LQLFLDGR�\�HQ�ORV�FXHUSRV�H[LVWHQFLDOHV�VXSHULRUHV�GHO�6HU�\�TXH�WDPELpQ�WLHQHQ�
TXH�VHU�GHVLQWHJUDGRV��7RGR�HVWH�SURFHVR�GH�GHVLQWHJUDFLyQ�HV�FRQRFLGR�FRPR�³DQLTXLODFLyQ�
%XGLVWD´���
(Q� WDQWR� OD� &RQFLHQFLD� QR� KD\D� VLGR� OLEHUDGD� GH� HQWUH� WRGRV� ORV� HOHPHQWRV� SVtTXLFRV�
LQGHVHDEOHV�� HO� GHVSHUWDU� DEVROXWR� \� OD� LOXPLQDFLyQ� FRPSOHWD� TXH� eO� KD� DOFDQ]DGR� VH� WRUQD�
LPSRVLEOH�SDUD�ORV�KXPDQRV��
&RQ� OD� ³,QLFLDFLyQ� GH� -XGDV´� FRQFOX\H� GHILQLWLYDPHQWH� HO� HJR� \� GHYLHQH� SRU� VHFXHQFLD� R�
FRURODULR� OD� DEVROXWD� HOLPLQDFLyQ� UDGLFDO�� (PSHUR�� GHVSXpV� GH� OD� PXHUWH� VXSUHPD� GHO� Pt�
PLVPR��GLFH�HO�$SRFDOLSVLV�GH�6DQ�-XDQ�TXH�VH�VXFHGH�XQ�VLOHQFLR�FRPR�GH�PHGLD�KRUD��£HVWR�
HV�SRU�FLHUWR�WLHPSR��
3DVDGR�WDO�WLHPSR��HO�&ULVWR�ËQWLPR�UHVXFLWD�HQ�HO�FRUD]yQ�GHO�PtVWLFR�\�GHYLHQH�HO�HVWDGR�GH�
FRQFLHQFLD�FRQWLQXD�DEVROXWDPHQWH�LOXPLQDGD�SRU�HO�(VStULWX��
(Q� HVWH� FDStWXOR� HV� FRQYHQLHQWH� FRQRFHU� TXH� 6$0$(/� $81�:(25� HQ� VX� ,QLFLDFLyQ� GH�
-XGDV�VXIULy�PXFKRV�DWDTXHV�\�GHVFRQFLHUWRV��
'HVFRQWURODGR� DQWH� WDOHV� DGYHUVLGDGHV� LPSORUy� FLHUWR� GtD�� TXHULHQGR� VDEHU� DOJR� VREUH� HO�
PLVPR�� GHVHDQGR� FRQRFHU� OD� VtQWHVLV� GH� VXV� WUDEDMRV� HQ� VX� ³,QLFLDFLyQ� GH� -XGDV´��2Uy� D� VX�
3DGUH� TXH� HVWi� HQ� VHFUHWR�� DO� $QFLDQR� GH� ORV� 'tDV�� /H� VXSOLFy� TXH� OH� LQGLFDUD� FRQ� H[DFWD�
SUHFLVLyQ�OD�VtQWHVLV�GH�WRGRV�ORV�WUDEDMRV�TXH�KDEtD�UHDOL]DGR���
(O�$QFLDQR� GH� ORV�'tDV� HVFXFKy� VXV� RUDFLRQHV� \� OR� OOHYy� HQ�(VStULWX� D� XQD� FLXGDG� ³MLQDV´��
5HFRUGHPRV�HQ�HVWRV�PRPHQWRV�ODV�FLXGDGHV�PiJLFDV�TXH�ORV�7DWWZDV�GH�'DQDQ�IXQGDURQ�HQ�
OD� DQWLJXD� (XURSD�� 8QD� GH� ODV� FLXGDGHV� D� GRQGH� IXH� OOHYDGR� OH� SDUHFLy� VRUSUHQGHQWH�� ORV�
KDELWDQWHV�MLQDV�FRPSDUWLHURQ�FRQ�eO�PXFKDV�KRUDV�DPDEOHV��
3RVWHULRUPHQWH� UHDOL]DURQ�� WRGRV�� XQD� H[FXUVLyQ� D� OD� FLPD� GH� OD� ³0RQWDxD� GHO� 6HU´��
,GHQWLILFDGRV�FRQ� WRGR�HO�DVFHQVR�\�VREUH� WRGR�GH�HVWD�FODVH��VXELHURQ�SHQRVDPHQWH�KDVWD� OD�
FLPD�� $QKHODED� YHU� D� -HKRYi�� ,2'�+(�9(�� HV� GHFLU�� HO� (ORKLP� SDUWLFXODU� GH� FDGD� XQR� GH�
QRVRWURV��(Q�HO�IRQGR�HUD�XQD�FLWD�FRQ�VX�SURSLR�6HU��FRQ�HO�³9LHMR�GH�ORV�6LJORV´��
/OHJDGRV�WRGRV�D�OD�FXPEUH�KDOODURQ�DO�³9HQHUDEOH´�FRQYHUWLGR�HQ�XQD�JUDQ�SDOPD��VtPEROR�
YLYLHQWH� GH� OD� YLFWRULD� ORJUDGD� SRU� eO� PHGLDQWH� HVSDQWRVDV� RUGDOtDV� \� WUHPHQGRV�
V~SHUHVIXHU]RV��
7RGRV� ORV� DGHSWRV� FD\HURQ� SURVWHUQDGRV� HQ� OD� WLHUUD� DGRUDQGR� DO� %HQGLWR�� 6DPDHO� IXH�PiV�
DWUHYLGR�TXH�ORV�GHPiV��DYDQ]y�KDFLD�D�DTXHOOD�SDOPHUD��OD�DVLy�SRU�HO�WDOOR�FHUFD�GH�ODV�KRMDV�
\� FRQ� WUHPHQGD� IXHU]D� OD� LQFOLQy� VREUH� VX� SHFKR�� DFDULFLDQGR� SRVWHULRUPHQWH� VXV� KRMDV� TXH�
VDEtD�HQ�HVRV�LQVWDQWHV�HUDQ�ORV�FDEHOORV�GHO�(WHUQR��
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(O� &tUFXOR� &RQVFLHQWH� GH� OD� +XPDQLGDG� 6RODU�� HQ� VX� WRWDOLGDG�� VH� OOHQy� GH� KRUURU� SRU� VX�
DFWLWXG����(QWRQFHV�VH�R\y�XQ�UXPRU�GH�YRFHV�FRQVLGHUiQGROR�µVDFULOHJLR¶��
eO�� KHURLFDPHQWH�� VH� GLULJLy� KDFLD� ORV� KHUPDQRV� GH� OD� FRQJUHJDFLyQ� \� OHV� KDEOy� HQ� ORV�
VLJXLHQWHV� WpUPLQRV�� ©,PEpFLOHV�� XVWHGHV� QR� VDEHQ� GH� HVWDV� FRVDVª�� 'LFKDV� HVWDV� SDODEUDV�
LQVROHQWHV� HO� ³$QFLDQR´� TXH� DQWHV� HVWXYLHUD� WUDQVIRUPDGR� HQ� XQD� JUDQ� SDOPHWD�� FDPELy� GH�
LQPHGLDWR��WUDQVIRUPiQGRVH�HQ�XQD�JUDQ�WRUUH��OD�WRUUH�GH�VX�SURSLR�7HPSOR�,QWHULRU��
$TXHOOD� WRUUH� FRPR� FDEH]D� GH� KRPEUH� HVWDED� OOHQD� GH� SLHGUDV� SUHFLRVDV�� HUD� ³&DEH]D� GH�
'LRV´��7HQtD�EUD]RV�\�PDQRV��ORV�GHGRV�HUDQ�FyQLFRV�\�OOHQRV�GH�SLHGUDV�SUHFLRVDV��GHVWLODEDQ�
PLUUD� \� IHOLFLGDG�� 6RUSUHVLYDPHQWH� HO� JUDQ� URVWUR�� OD� 0LVHULFRUGLD� GH� ODV� 0LVHULFRUGLDV�� HO�
$QFLDQR�GH�ORV�'tDV��OH�HQWUHJy�FRQ�VX�GLHVWUD�XQD�SOXPD�\�OH�GLMR��©(VFULEH�HVWDV�FRVDVª��eO�
H[SUHVy��©6t��Vt�3DGUH�PtR��WH�REHGHFHUp�HVFULELUp�WRGR�HVWR�SDUD�ELHQ�GH�OD�KXPDQLGDG���ª�
/RV� DGHSWRV� FD\HURQ�� QR� VH� DWUHYtDQ� D� SURQXQFLDU� XQD� VROD� SDODEUD�PiV�� HVWDEDQ� SHUSOHMRV��
DVRPEUDGRV� DQWH� OR� LQVyOLWR�� (O� &LHOR� VH� WRPD� SRU� DVDOWR�� 6yOR� YDOLHQWHV� FRPR� eO� OR� KDQ�
WRPDGR�� ,QGXELWDEOHPHQWH� VH� QHFHVLWD� GDU� WUHPHQGRV� SDVRV� KDVWD� FRQVHJXLU� OD� FRSD� GH�
6DORPyQ�5H\��FXHVWH�OR�TXH�FXHVWD��DXQTXH�HO�PXQGR�VH�YHQJD�HQFLPD��
$TXHOORV� TXH� VH� TXHGDQ� VRODPHQWH� DGRUDQGR�� PDV� QR� DJDUUDQ� OD� SDOPD� GH� OD� YLFWRULD� FRQ�
YLROHQFLD��IUDFDVDQ�HQ�OD�*UDQ�2EUD��
³e67(�(6�5($/0(17(�(/�&$0,12�'(/�683(5+20%5(´��

/$�5((1&$51$&,Ð1�'(/�&8(532�(*,3&,2�
/D� DULVWRFUDFLD� GH� OD� LQWHOLJHQFLD� \� OD� QREOH]D� GHO� (VStULWX� PDQLIHVWDGDV� HQ� HO� PXQGR�
WULGLPHQVLRQDO� SXHGHQ� UHDOL]DU� PDUDYLOODV�� PLODJURV� \� KDVWD� OOHJDU� D� ODV� HWDSDV� GH� OR�
VREUHQDWXUDO��
$xRV�DQWHV�GH�-HVXFULVWR��HQ�ODV�pSRFDV�GH�OD�GLQDVWtD�GHO�)DUDyQ�.HIUpQ��SRU�yUGHQHV�GH�781��
HO�FXHUSR�HJLSFLR�GHO�9HQHUDEOH�0DHVWUR�6DPDHO�IXH�HQWHUUDGR�YLYR��(VH�FXHUSR�SRUWHQWRVR�VH�
KD�HQFRQWUDGR�XQLGR�FRQ�WRGRV�ORV�FXHUSRV�NiUPLFRV�TXH�KD�WHQLGR��SRU�PHGLR�GHO�FRUGyQ�GH�
SODWD���
(O� FXHUSR� IXH�JXDUGDGR�HQ�XQD�SLUiPLGH�FX\R�QRPEUH�QR�PHQFLRQDPRV�SDUD�HYLWDU�TXH� ORV�
DQWURSyORJRV�OD�HFKHQ�DEDMR��(VWH�FXHUSR�(JLSFLR�IXH�VRPHWLGR�D�ORV�SURFHVRV�GH�OD�FDWDOHSVLD�
\�HV�OR�TXH�VH�OODPD�XQD�³PRPLD�YLYD´��&RQRFLGR�OR�DQWHULRU�KDUHPRV�XQD�VHQFLOOD�H[SOLFDFLyQ�
VREUH� OD� GLIHUHQFLD� HVSHFtILFD� TXH� H[LVWH� HQWUH� XQD� PRPLD� YLYD� \� XQD� PRPLD� PXHUWD�� /D�
PRPLD�PXHUWD�QR�SRVHH�YtVFHUDV�\D�TXH�pVWDV� IXHURQ�H[WUDtGDV�\�FRORFDGDV�HQ� ORV�YDVRV�GH�
DODEDVWUR��TXH�VH�HQFXHQWUDQ�MXQWR�DO�VDUFyIDJR��(Q�HO�FDVR�GH�ODV�PRPLDV�YLYDV�VH�SXHGH�QRWDU�
TXH�SRVHHQ�VXV�YtVFHUDV��VLHQGR�pVWDV�FRQVHUYDGDV�SRU�VXEVWDQFLDV�VHFUHWDV�TXH�FRQRFtDQ�ORV�
VDFHUGRWHV�HJLSFLRV��
6DPDHO� HQ� OD� DFWXDOLGDG� HVWi� UHHQFDUQDGR� HQ� VX� QXHYR� FXHUSR� D� WUDYpV� GH� OD� FLHQFLD� GHO�
³LQWHUFDPELR�DWyPLFR´���
/RV�VHUHV�TXH�LQWHUYLHQHQ�HQ�HVWH�H[WUDRUGLQDULR�SURFHVR�VRQ�QDGD�PHQRV�TXH�HO�/RJRV��HO�FXDO�
RUGHQD� \� GLULJH� ORV� WUDEDMRV�� (O� DFWXDO� FXHUSR� ItVLFR�� HQ� GRQGH� VH� PDQLIHVWDED� VX� KXPDQD�
SHUVRQD��PXULy� D� OD� HGDG� GH� ORV� ��� DxRV� GH� µHGDG� DSDUHQWH¶�� LQLFLiQGRVH� DVt� HO� SURFHVR� GH�
UHHQFDUQDFLyQ��
7UDVPLWLUHPRV� D� FRQWLQXDFLyQ� GH� XQD�PDQHUD� FODUD� \� VHQFLOOD� ORV� VXFHVRV�PiV� FRPSOLFDGRV�
TXH� VH� UHDOL]DQ� FRQ� ORV� UHVWRV� GHO� FXHUSR� ItVLFR� RFFLGHQWDO� TXH� SRVHH� DFWXDOPHQWH� FRQ� HO�
YHUGDGHUR�FXHUSR�HJLSFLR�TXH�VH�HQFXHQWUD�HQ�OD�GHVFRQRFLGD�SLUiPLGH��
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/RV�SURFHVRV�TXH�VH�HIHFW~DQ�HQWUH�FXHUSR�\�FXHUSR�VH�KD\DQ�VXSHGLWDGRV�D�OD�³)tVLFD�$WyPLFD�
GHO� 7LSR� 6XSHULRU´�� HQ� OD� FXDO� LQWHUYLHQHQ� ORV� ³$VKLP´� R� &RQFLHQFLDV� $WyPLFDV�� WRGD� OD�
PLOLFLD� FHOHVWH�� ORV� iWRPRV� REUHURV�� ORV� DUTXLWHFWRV� \� ORV� LQJHQLHURV�� 7RGRV� HOORV� GLULJLGRV�
FRPR�GLMLPRV�DQWHULRUPHQWH�SRU�HO�/RJRV��
(O�/RJRV�VH�HQFDUJD�GH�HVWDEOHFHU�HO�RUGHQ��ORV�PpWRGRV�\�ORV�VLVWHPDV�TXH�VH�OOHYDUiQ�D�FDER�
GXUDQWH�WUHLQWD�DxRV�HQWUH�ORV�GRV�FXHUSRV��
/RV� iWRPRV� DUTXLWHFWRV� \D� LQLFLDURQ� OD� SODQHDFLyQ�� DO� LJXDO� TXH� OD� HVWUXFWXUDFLyQ� GH� OR� TXH�
KDEUi� GH� VHU� IXWXUD� DQDWRPtD�� (OORV� FRPR� LQWHOLJHQFLDV� DWyPLFDV� KDQ� FUHDGR� ORV�PROGHV� HQ�
GRQGH� KDEUi� GH� HVWDU� HO� FHUHEUR�� HO� FRUD]yQ� \� WRGRV� ORV� GHPiV� yUJDQRV� TXH� FRQVWLWX\HQ� OD�
ILVLRORJtD�KXPDQD��
3RU�VX�SDUWH�ORV�iWRPRV�LQJHQLHURV�DVLVWLGRV�SRU�ORV�³$VKLP´�VH�HVWiQ�HQFDUJDQGR�GHO�GHOLFDGR�
WUDEDMR�� DO� GLULJLU� D� FDGD� iWRPR�SDUD�TXH� VHDQ� FRORFDGRV� HQ� VX� FRUUHVSRQGLHQWH� OXJDU��(OORV�
WLHQHQ�OD�HQMXQGLRVD�\�SDFLHQWH�ODERU�GH�LU�FRORFDQGR�\�DFRPRGDQGR�FDGD�SDUWtFXOD�DWyPLFD�HQ�
VX�FRUUHVSRQGLHQWH�³FDPSR�PDJQpWLFR´��
0iV� FODUDPHQWH� GLUHPRV� TXH�� FXDQGR� XQ� iWRPR� GHO� FHUHEUR� GHO� FXHUSR� RFFLGHQWDO� VH�
GHVSUHQGH�� HQ� HO�PLVPR� VHJXQGR�� RWUR� iWRPR�GHO� FXHUSR� HJLSFLR� HV� GHVSHQGLGR� GHO� FHUHEUR�
HJLSFLR� \� HQFDPLQDGR� KDFLD� HO� RWUR� OXJDU�� ORV� iWRPRV� GHEHQ� HQFRQWUDUVH� HQ� OD� PLWDG� GHO�
FDPLQR��SHUPLWLHQGR�TXH�HO�FXHUSR�DFWXDO�QR�YD\D�D�VXIULU�QLQJ~Q�GHVHTXLOLEULR��
/RV� µiWRPRV� REUHURV¶� D� VX� YH]� VH� HQFDUJDQ� GH� WUDVSRUWDU� FDGD� XQR� GH� ORV� iWRPRV� D� VX�
FRUUHVSRQGLHQWH� yUJDQR�� eVWRV� FXLGDQ� GH� TXH� ORV� RWURV� iWRPRV� QR� YD\DQ� D� VDOLUVH� GHO� VLWLR�
LQGLFDGR�SDUD�TXH�WRGR�VH�UHDOLFH�FRQ�DEVROXWD�SHUIHFFLyQ��
$�PXFKRV�OHV�SDUHFHUi�µLQVyOLWRV�WDOHV�SURFHVRV¶�SHUR�pVWRV�WLHQHQ�IXQGDPHQWRV�FLHQWtILFRV��OD�
ItVLFD� FRP~Q� \� FRUULHQWH� DILUPD� TXH� WRGDV� ODV� SDUWtFXODV� DWyPLFDV� VH� GHVHQYXHOYHQ�
PHFiQLFDPHQWH�GHELGR�D�XQD�SURJUDPDFLyQ�DQWHULRU��OD�FXDO�HV�GHVFRQRFLGD�����
3HUR�OD�³ItVLFD�QXFOHDU´�KD�GHPRVWUDGR�UHFLHQWHPHQWH�TXH�WDQWR�ORV�iWRPRV��FpOXODV��PROpFXODV�
\� SURWRQHV�� HWF�� SRVHHQ� ³PDWHULD´�� ³HQHUJtD´� \� ³&RQFLHQFLD´�� SHUPLWLpQGROHV� UHDOL]DU�
DFWLYLGDGHV�HPDQDGDV�SRU� ODV�DXWRULGDGHV�DWyPLFDV�\��D� VX�YH]�� UHDOL]DU� ODV�RSHUDFLRQHV�TXH�
HVWLPHQ�FRQYHQLHQWHV��$Vt� HV� FRPR� VH�YLHQH� UHDOL]DQGR�GH�PDQHUD�FRQVFLHQWH�\�PDWHPiWLFD�
WRGR�HO�LQWHUFDPELR�DWyPLFR�HQWUH�ORV�GRV�FXHUSRV�HQ�PHQFLyQ��
(Q�HVWDV�PXWDFLRQHV� LQWHUYLHQHQ�RWUDV�&RQFLHQFLDV�$WyPLFDV�GH� tQGROH� VXSHULRU��(QWUH�HOORV�
HVWi�$QXELV�TXLHQ�VH�HQFDUJD�GH�TXLWDU�ODV�YHQGDV�GH�OD�PRPLD��\�0LQHUYD�TXLHQ�WDPELpQ�VH�
HQFDUJD�GH�VXSHUYLVDU�\�GLULJLU�ORV�SURFHVRV��
6L� eO� QR� HVWXYLHVH� SDVDQGR� SRU� OD� UHHQFDUQDFLyQ� GHO� FXHUSR� HJLSFLR�� OH� VHUtD� PiV� TXH�
LPSRVLEOH� UHDOL]DU� ODV� FDPSDxDV� GH� (XURSD�� 2ULHQWH�0HGLR� \�$VLD�� SRUTXH�� SUHJXQWDPRV� D�
QXHVWURV� OHFWRUHV� HQ� HVWRV� PRPHQWRV� ¢SRGUtD� DFDVR� XQ� DQFLDQR� GH� ��� DxRV� GLFWDU� XQDV�
FRQIHUHQFLDV�HQ� OD�XQLYHUVLGDG�GH� OD�6RUERQD"�¢3RGUtD�DFDVR�XQD�SHUVRQD�HQ�HVWDGRV�VHQLOHV�
HVFDODU�ODV�PRQWDxDV�GHO�7tEHW"�<�SRU�~OWLPR�QRV�KDFHPRV�OD�VLJXLHQWH�SUHJXQWD��¢SRGUtD�XQ�
FXHUSR� YLHMR� UHVLVWLU� WRGD� OD� PLVLyQ� GH� OD� &KLQD� FRQ� VXV� PLOORQHV� GH� KDELWDQWHV� \� GH�
NLOyPHWURV���"�£3XHV�FODUR�TXH�QR��(VWR�VHUtD�LPSRVLEOH��
/D� UHDOLGDG� HV� TXH� 6DPDHO� DFWXDOPHQWH� \D� WLHQH� VX� FHUHEUR� HJLSFLR� \�� HQ� HO� ODSVR� GH� XQRV�
WUHLQWD�DxRV��WHQGUi�FRPSOHWDPHQWH�UHHQFDUQDGR�VX�FXHUSR�HJLSFLR�KDVWD�WDO�SXQWR�TXH�WHQGUi�
WDPELpQ�OD�GHQWDGXUD�HJLSFLD��WDO�FRPR�OD�GHMy�HQ�DTXHOOD�pSRFD���
(O�FXHUSR�HJLSFLR�VHUi�VX�HOHPHQWR�SHUIHFWR�GH�PDQLIHVWDFLyQ�SDUD�OD�PiV�DXGD]�PLVLyQ��TXH�
HV�OD�FUHDFLyQ�GH�XQD�1XHYD�5D]D�©\D�OOHJR�OD�(GDG�GH�2UR�\�XQD�QXHYD�SURJHQLH�PDQGD���ª�
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/D�YHUGDGHUD�FLHQFLD�TXH�6DPDHO� FRQRFH�HV�XQD�FLHQFLD� VLQ�KLSyWHVLV��PDWHPiWLFD�\�SUHFLVD�
FRPR�XQD�³7DEOD�3LWDJyULFD´��$�OD�FLHQFLD�SXUD�LQJUHVDQ�VRODPHQWH�ORV�0DHVWURV�UHVXUUHFWRV�R�
GH� SHUIHFFLyQ�� (O� DQILWHDWUR� GH� OD� FLHQFLD� FyVPLFD� QR� VH� HQFXHQWUD� OOHQR� GH� WHRUtDV�
XQLYHUVLWDULDV� TXH� DEXQGDQ� HQ� HO�PHUFDGR��$� OD� FLHQFLD� RILFLDO� HO�0DHVWUR� OD� YH� FLHQWR� SRU�
FLHQWR� HPStULFD�� /D� FLHQFLD� SXUD� YD� PiV� DOOi� GH� ORV� GRFWRUHV�� OLFHQFLDGRV�� KHFKLFHURV��
HVRWHULVWDV�� HWF�� /D� YHUGDG� HV� TXH� OD� FLHQFLD� PRGHUQD� KD� IDOODGR� HQ� GDU� IHOLFLGDG� D� OD�
KXPDQLGDG����
(O�SODQWHDPLHQWR�DQWHULRU�HV�PiV�TXH�XQD�YHUGDG�PDWHPiWLFD�\�HV�HO� UHVXOWDGR�GH�XQD�DXWR�
FUtWLFD�GH�XQ�JUXSR�GH�FLHQWtILFRV�GH�GLVWLQWDV�GLVFLSOLQDV��SURYHQLHQWHV�GH�GLYHUVDV�SDUWHV�GHO�
PXQGR��TXH�VH�UHXQLHURQ�HQ�3DUtV�HQ�HO�PHV�GH�DJRVWR�GHO�DxR�������EDMR�OD�SUHVLGHQFLD�GHO�
GRFWRU�6DQWLDJR�*HQRYpV��+RPEUHV�GH�FLHQFLD�GH�OD�WDOOD�GH�6LU�$OH[DQGHU�.LQD��GHO�&OXE�GH�
5RPD��GH�7UDYHUVR��IDPRVR�JHQHWLVWD��GHO�GRFWRU�&DOXGH�3HFNHU��'LUHFWRU�GHO�$VWURQyPLFR�GH�
)UDQFLD��GHO�JUDQ�ILOyVRIR�+DEDVKL��\�GH�RWURV�TXH�VH�UHXQLHURQ�D�SXHUWD�FHUUDGD�SDUD�KDEODU�
VREUH� ODV� LPSOLFDFLRQHV� KXPDQDV� VREUH� ORV� DYDQFHV� FLHQWtILFRV���� ³'HEHPRV� VDOLUQRV� XQ�
SRTXLWR�GH�QXHVWUD�£SRUTXHULWD����´�VLQWpWLFDPHQWH�FRQFOX\HURQ���
$O�DFHSWDU��FRPR�ORV�GHPiV�FLHQWtILFRV�UHXQLGRV�HQ�3DUtV��OD�PDWHULDOL]DFLyQ�GH�OD�FLHQFLD�\�OD�
HQRUPH�UHVSRQVDELOLGDG�TXH�KR\� WLHQHQ� ORV�KRPEUHV�GH�FLHQFLD��*HQRYpV� WUDH�D�FRODFLyQ� ODV�
SDODEUDV� GH� RWUR� FLHQWtILFR�� TXH� QR� HV� VyOR� OLWHUDWR� VLQR�PDWHPiWLFR��$OHMDQGUR� 6RO\HQLWVLQ��
³3DUHFLHUD�TXH�HO�DVSHFWR�GHO�PXQGR�FRQWHPSRUiQHR�GHSHQGH�~QLFDPHQWH�GH�OR�TXH�KDJDQ�ORV�
KRPEUHV� GH� FLHQFLD�� \D� TXH� VRQ� HOORV� ORV� TXH� GHWHUPLQDQ� WRGRV� ORV� SDVRV� WpFQLFRV� GH� OD�
KXPDQLGDG�� 3DUHFHUtD� TXH� OD� GLUHFFLyQ� TXH� WRPH� HO� PXQGR� GHSHQGHUi� ~QLFDPHQWH� GH� OD�
YROXQWDG�GH�ORV�KRPEUHV�GH�FLHQFLD��HQ�YH]�GH�OD�KXPDQLGDG´��
3DUD�*HQRYpV�� OD� LPDJHQ�GH� ORV�KRPEUHV�GH�FLHQFLD�QR�HV�KR\� OD�GH�KDFH��������\����DxRV��
³&RQ�HO�DXJH�GH�OD�WHFQRORJtD��GH�OD�LQGXVWULD�\�GH�OD�FLHQFLD�VH�KD�SHQVDGR�TXH�YDPRV�D�WHQHU�
XQD�IRUPXOLWDV�TXH�QRV�KDJDQ�IHOLFHV�D�WRGRV��TXH�HV�HQ�~OWLPD�\�HQ�SULPHUD�LQVWDQFLD��GH�OR�
TXH�VH�WUDWD�HQ�HVWH�PXQGR��<�GD�OD�FDXVDOLGDG�TXH�QR´��
³/D�IDOOD��VHxDOD��SXHGH�VHU�XQ�WDQWR�GH�ORV�KRPEUHV�GH�FLHQFLD�\�RWUR�WDQWR�GH�ODV�HVSHUDQ]DV�
TXH�VH�GLR�D�OD�FLHQFLD�\�TXH�OD�FLHQFLD�QR�SXHGH�VROXFLRQDU��OD�FLHQFLD�HV�PiV�HVWUHFKD�TXH�HO�
FRQRFLPLHQWR�TXH�HV�PiV�DQFKR��\�OD�YLGD�HV�PiV�DQFKD�TXH�HO�FRQRFLPLHQWR´��
+HPRV�YLVWR�TXH�ODV�UD]RQHV�FODUDV��SRU�ODV�FXDOHV�6DPDHO�$XQ�:HRU�WLHQH�TXH�HVWDEOHFHU�XQD�
³1XHYD�&XOWXUD´�\�XQD�³1XHYD�&LYLOL]DFLyQ´��EDVDGDV�HQ�OD�³&LHQFLD�3XUD´�TXH�Vt�VROYHQWDUi�
ODV�P~OWLSOHV�QHFHVLGDGHV�GH�OD�+XPDQLGDG��

/$�1$785$/(=$�
7RGRV�ORV�JUDQGHV�KRPEUHV�KDQ�VHQWLGR�JUDQ�DWUDFFLyQ�SRU�OD�QDWXUDOH]D��(QWUH�HOORV�SRGHPRV�
FRQWDU�D�%HHWKRYHQ�TXLHQ�VH�LQVSLUy�SDUD�OD�UHDOL]DFLyQ�GH�OD�6H[WD�6LQIRQtD��³/D�3DVWRUDO´��HQ�
ODV�EHOOH]DV�GH�ODV�FDPSLxDV�GH�9LHQD��
6DPDHO� DO� LJXDO� TXH�%HHWKRYHQ� KD� SDVDGR� WDPELpQ� ORV�PHMRUHV�PRPHQWRV� HQ� HO� VHQR� GH� OD�
PDGUH�QDWXUD��
3RGHPRV� QRWDU� VX� DOHJUtD� \� VX� VDWLVIDFFLyQ� FXDQGR� HO� YHKtFXOR� HQ� TXH� eO� YLDMD� VH� DOHMD�
YHOR]PHQWH�GH�OD�µVHOYD�GH�FRQFUHWR¶��
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(O�µSDWDV�GH�KXOH¶��FRPR�FDULxRVDPHQWH�OODPD�D�VX�DXWRPyYLO��VH�FRPSHQHWUD�\�VH�XQLILFD�FRQ�
OD�µJUDQ�VHUSLHQWH�JULV¶��OD�FDUUHWHUD��\�pVWD�VH�LQWHJUD�\�OR�KDFH�XQR�FRQ�HO�FDPSR���
/D�0DGUH�1DWXUDOH]D�FRQ�VXV�KHURLFRV�FXDWUR�HOHPHQWRV�OH�DWLHQGHQ�\�OH�GDQ�WRGD�VX�WHUQXUD��
/D� QDWXUDOH]D� VH� HVWUHPHFH� GHOLFLRVDPHQWH� HQ� ORV�PRPHQWRV� HQ� TXH� eO� SDVD�� HOOD� OH� VLHQWH�
FRPR�XQ�QLxR�LQRFHQWH��SXUR�\�DQJHOLFDO��
(OOD�VLHQWH�XQ�JUDQ�DUUREDPLHQWR�SRU�OD�YLVLWD�HVSHFLDO�\�QR�GHMD�SDVDU�XQ�VHJXQGR�SDUD�GDU�GH�
Vt�VXV�PHQRUHV�PLPRV�\�WHUQXUDV��
/DV�DJXDV�WXUELDV�VH�WRUQDQ�FULVWDOLQDV�D�VX�SDVR��/DV�DYHV�SRU�HQFLPD�GH�OD�VXSHUILFLH�KDFHQ�
HVSHFLDOHV�\�GLItFLOHV�SLUXHWDV�HQ�ORV�DLUHV��
(O� YLHQWR� SHLQD� ORV� SpWDORV� GH� ODV� IORUHV� \� GH� ORV� JLUDVROHV� SDUD� SUHVHQWDUOH� HO� PHMRU�
HVSHFWiFXOR�� /RV� iUEROHV� JLJDQWHVFRV� GH� OD� YHUD� GHO� FDPLQR� WRUQDQ� KDFLD� eO� VXV� UDPDV��
KDFLpQGROH�HO�VtPEROR�GH�OD�YLFWRULD��
/RV� RMRV� GH� ORV� DQLPDOHV� EULOODQ� HVSOHQGRURVDPHQWH� H[SUHViQGROH� VX� DPRU� D� WUDYpV� GH� XQD�
PLUDGD�UHYHUHQWH�TXH�OH�GLULJHQ��¢¢�
&DFWXV�\�QDUGRV�HQDUERODQ�VXV�HVSLQDV��FXDO�VL�IXHUDQ�SRGHURVDV�ODQ]DV�SODWHDGDV�TXH�SRUWDURQ�
EDWDOORQHV�GH�SODQWDV��OLVWRV�D�OD�RUGHQ�GH�OD�EDWDOOD��OLVWRV�D�OD�OODPDGD�GHO�*XHUUHUR�GH�0DUWH��
/RV�ODJRV�TXH�SDVDQ�D�VX�ODGR�VH�YHQ�FXELHUWRV�SRU�H[WUDRUGLQDULRV�PRYLPLHQWRV�IRUPDGRV�SRU�
OD� EHOOH]D� LQGHVFULSWLEOH� GH� ODV� RQGLQDV� \� QHUHLGDV�� pVWDV� FRQ� HO� YDLYpQ� GHO� DJXD� GHVDWDQ�
UHPROLQRV��RQGDV�\�FRUULHQWHV�TXH�IRUPDQ�DVt�HVSOpQGLGDV�ILJXUDV�GH�OD�.iEDOD�\�OD�$OTXLPLD��
HOODV� LQVLVWHQ� FRQ� VX� IXHJR� GLYLQDO� HQ� OD� IRUPDFLyQ� GH� FtUFXORV� SHUIHFWRV�� TXH� VLJQLILFDQ�
LQILQLWR��\��D�WUDYpV�GH�HOORV�GLFHQ��©£7~�5HDO�6HU�HV�,QILQLWR��VLJXH�DVt�SRGHURVR�6DPDHO�ª��
0RQXPHQWDOHV�REUDV�DUWtVWLFDV�VRQ�ODV�TXH�OH�SUHVHQWDQ�ODV�QXEHV�HQ�HO�JUDQ�SDLVDMH�PH[LFDQR�
HQ� VXV� JLUDV� GHO� QRUWH�� ODV� QXEHV� OH� SODVPDQ� HQ� HO� OLHQ]R� GHO� FLHOR� ORV� PHMRUHV� GLEXMRV� \�
SLQWXUDV�HQ�KRQRU�D�VX�SUHVHQFLD��ODV�QXEHV�PRYLGDV�SRU�ORV�MXJXHWRQHV�VLOIRV�ORJUDQ�VXSHUDU�
HQ� VXV� FXDGURV� QDWXUDOHV� D� XQ�/HRQDUGR��*UHFR�� D� XQ�0LJXHO�ÈQJHO�� \� D� XQ�9DQ�*RJK�� (O�
ILUPDPHQWR�VH�LQFHQGLD�DQWH�VX�DVLVWHQFLD�FRQ�HO�URMR�FRORU�HQFHQGLGR�GH�0DUWH��GHWUiV�GH�ODV�
PRQWDxDV��WRGR�SDUHFH�LQGLFDU�TXH�\D�HVWXYLHUD�HQ�DFFLyQ�OD�FDWiVWURIH�ILQDO��(Q�HO�FRUD]yQ��eO�
VH� DOHJUD� SRUTXH� VDEH�TXH� HVWH� GtD� WLHQH�TXH� OOHJDU�� SDUD� DOLYLR�GHO� GRORU� KXPDQR��(Q�RWUDV�
RFDVLRQHV��VHJ~Q�HO�PHULGLDQR�HQ�TXH�HQFXHQWUD��HO�VRO�HPDQD�SRU�HO�HVWH�XQ�FRORU�URMR�PX\�
WtPLGR�TXH�SHUPLWH�SUHVHQWDU�DQWH�VX�DWHQFLyQ�HO�GHOHLWDEOH�³6RO�GH�ORV�9HQDGRV´��¢¢�
(Q�RSRUWXQLGDGHV�FXDQGR�HO�DOED�OH�DFRPSDxD�HQ�OD�FDUUHWHUD��HO�VRO�VH�FXEUH�FRQ�ORV�FRORUHV�
GHO�&ULVWR�5RMR��GHO�&ULVWR�5HYROXFLRQDULR��TXH�HVWLPXOD�D~Q�PiV�VX�UHEHOGtD�FRQWUD� WRGR�OR�
YLO�\�WRUSH�GH�HVWD�VRFLHGDG�PXQGDQD��
/DV� HQFXPEUDGDV� PRQWDxDV� TXH� WLHQGHQ� D� UDVJDU� ORV� FLHORV�� JULWDQ� GHVGH� OHMRV�� ³£6DPDHO�
GDGQRV�OD�GLFKD�GH�TXH�QXHVWUDV�ORPDV�VLHQWDQ�HO�SHVR�GH�VXV�µ%RWDV�GH�0HUFXULR¶�´�
/D�QDWXUDOH]D�PDQLIHVWDGD� VH� GHVQXGD� HQ� p[WDVLV� JORULRVR�SDUD� SUHVHQWDUOH� HQ� ORV� VXHORV� ORV�
FRORUHV�GH�OD�DOTXLPLD��³(O�QHJUR�OH�LQGLFD�OD�FiUFHO�\�OD�LJQRUDQFLD�GH�OD�LQFRQVFLHQFLD�GH�OD�
FXDO�VH�OLEHUy��(O�EODQFR�VX�WUDQVIRUPDFLyQ��(O�DPDULOOR�HO�EULOOR�GH�VX�6HU��<�HO�URMR�HO�WULXQIR�
GH�VX�5HVXUUHFFLyQ´��
(O�PDQWR�SHUIRUDGR�GH�OD�QRFKH�SHUPLWH�TXH�D�WUDYpV�GH�VXV�RULILFLRV�VH�ILOWUHQ�ORV�UD\RV�GH�OD�
/X]��EDxDQGR�PtVWLFDPHQWH�HO�FXHUSR�GH�XQ�&5($'25��(VWR�VXFHGH�HQ�FLUFXQVWDQFLDV�HQ�TXH�
SRU�PRWLYR�GH�VXV�JLUDV�WLHQH�TXH�FUX]DU�ORV�HVWDGRV�PH[LFDQRV�DFRPSDxDGR�GH�OD�LQVRQGDEOH�
QRFKH��
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/D�OXQD�VH�DUUHJOD�FRQ�VXV�µ3RPSDV�3ODWHDGDV¶��FRQ�DQVLDV�ORFDV�GH�UREDU�SRU�XQ�VHJXQGR�OD�
PLUDGD�GHO�6XSHUKRPEUH��
/D� OOXYLD� FULVWDOLQD� GHMD� FDHU� VXV� YLYDFHV� JRWDV�� TXH� VRQ� OD�PiV� YLYD� H[SUHVLyQ� GHO� WULVWH� \�
DOHJUH�OODQWR�GH�OD�0DGUH�1DWXUDOH]D�TXH�ODPHQWD�OD�SDUWLGD�GHO�KLMR�TXH�VH�DOHMD�GH�VX�SHFKR�\�
TXH�VH�KD�HPDQFLSDGR�GH�VX�WXWHOD��SRUTXH�KD�SUHIHULGR�ORV�EUD]RV�HVSOHQGRURVRV�GHO�6RO�\�GHO�
&RVPRV��
(O�iJXLOD�DOWDQHUD�GH�ODV�DJUHVWHV�PRQWDxDV�VH�OH�DFHUFD�YHOR]PHQWH�\�HQ�VX�SDVR�OH�H[SUHVD�D�
WUDYpV� GH� VX� SHQHWUDQWH� PLUDGD� HO� VLJXLHQWH� PHQVDMH�� ³£6LJXH� OLEUH� FRPR� \R�� QR� WH� GHMHV�
DSUHVDU��YXHOD�VLHPSUH�SRU�HQFLPD�GH�ODV�WHRUtDV�\�GH�ORV�SUHMXLFLRV�GH�ORV�VRILVWDV����´�
/D� VHOYD� iVSHUD� VH� SHOHD� HO� KRQRU� GH� TXH� 6DPDHO� HV� VX� KLMR� SUHGLOHFWR�� eVWD� JULWD� GHVGH� HO�
IRQGR� GH� VX� LPSHQHWUDEOH� YRUiJLQH�� ³���� £(VFXFKDG� KRPEUHV� \� 'LRVHV�� 6DPDHO� HV� PL� KLMR��
REVHUYDG�TXH�VX�VDELGXUtD�HV�OD�'RFWULQD�6DOYDMH�GHO�6XSHUKRPEUH�´�
(O� GHVLHUWR� KRVWLO� HV� VX� PiV� ILHO� IRWRJUDItD� SXHVWR� TXH� WLHQH� HO� FRORU� GRUDGR� GH� VX� URVWUR�
25,*,1$/��
/D� DSDVLRQDGD� FODPD� GH� OD� QDWXUDOH]D� VLHPSUH� UHVXOWD� LQWHUUXPSLGD� SRU� OD� SUHVHQFLD� GH� OD�
FHQWHOOD�\�HO�UD\R��SRU�HO�WUXHQR�\�HO�UHOiPSDJR�TXH�DQXQFLDQ��³(O�6XSHUKRPEUH�HVWi�SDVDQGR´�
H�LQILQLWDPHQWH�SDVDUi�SRU�WRGD�XQD�(WHUQLGDG��
(O� KXUDFiQ� \� HO� WRUQDGR� VH� GHWLHQHQ� MXQWR� D� eO�� /H� SLGHQ� VX� EHQGLFLyQ� \� FRQWLQ~DQ� FRPR�
WURYDGRUHV�HQ�HO�&DPLQR�DQXQFLDQGR�TXH�HO�SRGHU�GHO�(VStULWX�\�GHO�+RPEUH�HVWi�PiV�DOOi�GH�
ODV�FLHQFLDV�RILFLDOHV���
(O�SURFHORVR�PDU�VH�WRUQD�SDFtILFR�SDUD�UHFLELUOH�FRQ�VXV�RODV��TXH�VH�H[WLHQGHQ�FRPR�EUD]RV�
JLJDQWHVFRV�SDUD�GDU� OD�ELHQYHQLGD�DO�0HVtDV�PRGHUQR��(O�TXH�KD�QDFLGR�GH� ODV�DJXDV�GH� OD�
YLGD��GHO�HVSHUPD�VDJUDGR�GHO�'LYLQR�1HSWXQR��VDOH�GH�VX�UHLQR�FDGD�YH]�TXH�HO�PDU� UHFLEH�
HVWD�YLVLWD�\�OH�GD�OD�ELHQYHQLGD�DO�75,81)$'25�'(�75,81)$'25(6��
)LQDOPHQWH��FRPR�UHFXHUGR�SHUSHWXR��9HQXV��HO�OXFHUR�GHO�DOED��SHQGH�HQ�HO�ILUPDPHQWR�SDUD�
UHFRUGDU�\�JULWDU�DO�PXQGR�HQWHUR��³6DPDHO�HV�HO�£48(7=$&2$7/�'(�$&8$5,2�´�

+20%5(�35É&7,&2�
0XFKDV� JHQWHV� GHO� SVHXGR�RFXOWLVPR� EDUDWR� TXLVLHUDQ� GH� XQD� YH]� WUHSDU� D� ODV� HVWUHOODV��
GHVFRQRFLHQGR�TXH�SDUD�SRGHU�DVFHQGHU�KD\�TXH�EDMDU��9LYLPRV�HQ�XQ�PXQGR�PHFDQLFLVWD�HQ�
XQ�FLHQWR�SRU�FLHQWR��FRQWURODGRV�SRU�ODV�IXHU]DV�OXQDUHV��$KRUD��¢FyPR�KDFHU�XQR�SDUD�SRGHU�
GHVDWDUVH�GH�HVDV�IXHU]DV�OXQDUHV"�/D�OXQD�HV�FRPR�OD�SHVD�GH�XQ�UHORM�TXH�OH�KDFH�PRYHU�WRGD�
OD�PDTXLQDULD��¢¢�
(V�OyJLFR�TXH��VL�KD\�XQD�OXQD�H[WHULRU��QR�SRGUtD�IDOWDU�XQD�OXQD�SVLFROyJLFD��3HUR�HV�QDWXUDO�\�
SDOSDEOH�TXH�HO�KXPDQRLGH�WHQJD�IRU]RVDPHQWH�TXH�FUHDU�XQD�³OXQD�SVLFROyJLFD�FRQFLHQWH´��HQ�
RWUDV�SDODEUDV��XQ�³FHQWUR�GH�JUDYHGDG�FRQFLHQWH´��3DUD�FHUUDUOR�KD\�TXH�GHVWUXLU�ORV�\RHV�GH�
OD�YDQLGDG��GHO�HQJUHLPLHQWR��GHO�RUJXOOR��GH�OD�IDOVD�SHUVRQDOLGDG��GH�OD�DXWR�VXILFLHQFLD��GH�OD�
VREHUELD��GH�OD�LUD��GHO�DXWR�VHQWLPHQWDOLVPR��7RGR�HVWR�KD\�TXH�HOLPLQDUOR�\D�TXH�VRQ�YDORUHV�
TXH� FDUDFWHUL]DQ� D� OD� ³IDOVD� SHUVRQDOLGDG´��&XDQGR�XQR�KD� FUHDGR� OD� OXQD�SVLFROyJLFD� VH� KD�
OLEHUDGR�GH�OD�PHFiQLFD�OXQD���
6L�XQR�TXLHUH�DSDUWDUVH�GH�ODV�YDJXHGDGHV��GH�ODV�LQFRKHUHQFLDV�GH�HVWH�PXQGR��SULPHUDPHQWH�
QHFHVLWD� FUHDU� OD� OXQD� SVLFROyJLFD�� 6LQWpWLFDPHQWH� GLUHPRV� TXH� ORV� TXH� VH� QHFHVLWD� HQ� Vt� HV�
³FDPELDU´��
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6L�XQ�KRPEUH�R�XQD�PXMHU�KDQ�FUHDGR�\D�VX�OXQD�SVLFROyJLFD��OXHJR�WLHQH�TXH�SDVDU�D�FUHDU�XQ�
³VRO� SVLFROyJLFR´�� GHVSXpV� GH� WUDEDMDU� HQ� OD� QRYHQD� HVIHUD�� HQ� HO� VH[R�� FUHDQGR� ORV� FXHUSRV�
H[LVWHQFLDOHV�GHO�6HU��OOHJDQGR�DVt�D�ODV�HVFDODV�GH�XQ�KRPEUH�VRODU��HV�GHFLU��TXH�KD�FUHDGR�HO�
VRO�SVLFROyJLFR���
'HVSXpV� GH� HVWH� GLItFLO� SURFHVR�� ORV� LQLFLDGRV� WLHQHQ� TXH� YROYHUVH� KRPEUHV� *DOiFWLFRV�� HV�
GHFLU��WLHQHQ�TXH�FUHDU�XQD�³JDOD[LD�SVLFROyJLFD´��3DUD�HOOR�WLHQHQ�TXH�EDMDU�QXHYDPHQWH�D�OD�
QRYHQD�HVIHUD�\�FUHDU�RWUR�WLSR�GH�FXHUSRV�H[LVWHQFLDOHV�GHO�6HU��DGHPiV�GHO�UHTXLVLWR�GH�KDEHU�
HOLPLQDGR�XQ�JUDQ�SRUFHQWDMH�GH�PDQLIHVWDFLRQHV�HJRLFDV��
6DPDHO� HV� XQ� KRPEUH�*DOiFWLFR��$�eO� OH� KD� VLGR�PiV� IiFLO�� GHELGR� D� TXH� eO� VRODPHQWH� KD�
WHQLGR� TXH� UHJHQHUDU� VXV� FXHUSRV�� eO� SXHGH� YLDMDU� SRU� OD� JDOD[LD�� SRUTXH� WLHQH� OD� ³JDOD[LD�
LQWHULRU´��4XLHQ�QR�WLHQH�OD�JDOD[LD�LQWHULRU�QR�SXHGH�YLVLWDU�HVRV�PXQGRV��
2WUD�GH�ODV�HWDSDV�PiV�GLItFLOHV�TXH�UHTXLHUH�XQD�JUDQ�GLVFLSOLQD�HV�OD�GH�OOHJDU�D�ODV�DOWXUDV�GHO�
³LQILQLWR�SVLFROyJLFR�GH�(LQVWHLQ´��3DUD�TXH�XQ�KRPEUH�SXHGD�YLYLU�HQ�HO�ILUPDPHQWR��R�HQ�HO�
LQILQLWR�� QHFHVDULDPHQWH� WLHQH� TXH� KDEHU� FUHDGR� HO� ³ILUPDPHQWR� SVLFROyJLFR´� GHQWUR� GH� Vt� \�
XQD�YH]�TXH�OR�KD\D�FUHDGR�WLHQH�SOHQR�GHUHFKR�D�PRYHUVH�HQ�pO��
(V�LPSRUWDQWH�HQIDWL]DU�VREUH�OD�QHFHVLGDG�GH�TXH�DQWHV�GH�FUHDU�DO�KRPEUH�VRODU�KD\�TXH�FUHDU�
DO�³KRPEUH´��eVWH�TXHGD�FUHDGR�FXDQGR� WLHQH� ORV�FXHUSRV�H[LVWHQFLDOHV�GHO�6HU�\�HV�KRPEUH�
VRODU�FXDQGR�ORV�KD�FUHDGR�GH�RUR�SXUR��3ULPHUR�KD\�TXH�FUHDU�ORV�SODQHWDV�SVLFROyJLFRV��\�ORV�
SODQHWDV� SVLFROyJLFRV� VRQ� ORV� FXHUSRV� H[LVWHQFLDOHV� GHO� 6HU�� (O� KRPEUH� VRODU� HV� HO� TXH� KD�
HQFDUQDGR�ODV�WUHV�IXHU]DV�IXQGDPHQWDOHV�GH�OD�QDWXUDOH]D��

(/�Ô/7,02�<2�
6XV� ~OWLPRV� \RHV� IXHURQ� HO� GH� OD� OXMXULD�� HO� GH� ORV� FHORV� \� HO� GHO� DPRU� SURSLR�� 3DUD� OD�
HOLPLQDFLyQ�GH�WRGRV�VXV�\RHV�VH�OOHYy�XQ�WRWDO�GH����DxRV���
(O�DUPD�SULQFLSDO�TXH�XWLOL]y�GXUDQWH�ORV����DxRV�IXH�OD�HQHUJtD�VH[XDO��OD�IXHU]D�GH�(URV��OD�
IXHU]D�GHO�$PRU��(VWD�IXHU]D�WXYR�TXH�VHU�HQFDPLQDGD�SDUD�GHVWUXLU�ORV�\RHV�DQFHVWUDOHV��ORV�
KHUHGDGRV�� ORV� \RHV� FUHDGRV� D� SULQFLSLR� GH� VX� DFWXDO� H[LVWHQFLD�� 'HVSXpV� GH� GHVWUXLU� ORV�
GLIHUHQWHV�DJUHJDGRV�SVLFROyJLFRV�HQ�ORV����QLYHOHV�GHO�VXEFRQVFLHQWH��WXYR�TXH�WUDEDMDU�VREUH�
ODV�FLQWDV� WHOHRVLQRUDV��HV�GHFLU��FRQ� ODV�³PHPRULDV´�GHO�HJR��0DV�VX� ODERU�QR�FRQFOX\y�DOOt�
SXHVWR�TXH�WDPELpQ�WXYR�TXH�GHVLQWHJUDU�ODV�UDtFHV�GH�ORV�HJRV��ORV�\RHV�GH�OD�FDUD�RFXOWD�GH�OD�
OXQD�SVLFROyJLFD��SDUD�ILQDOL]DU�FRQ�OD�GHVLQWHJUDFLyQ�GH�ORV�JpUPHQHV�HJRLFRV��
'HVGH�VX�SULPHUD�SUiFWLFD�GH�³$OTXLPLD�VH[XDO´�VH�GHGLFy�HVSHFtILFDPHQWH�D� OD�HOLPLQDFLyQ�
GHO�³PHUFXULR�VHFR´�\�FXDQGR�QR�WUDEDMDED�FRQ�OD�³HQHUJtD�FUHDGRUD´�HVWDED�ODERUDQGR�FRQ�OD�
³PHGLWDFLyQ�GH�OD�PXHUWH�GHO�\R´��7XYR�XQD�WHPSRUDGD�HQ�TXH�GXUDQWH�FLQFR�DxRV�WUDEDMDED�
WRGRV�ORV�GtDV���KRUDV�FRQWLQXDV�SDUD�FRPSUHQGHU�HO�HJR��SDUD�OXHJR�HOLPLQDUOR�FRQ�HO�³IXHJR�
VDJUDGR´��
'XUDQWH�HVRV�FLQFR�DxRV�FRPSOHWy�XQ�WLHPSR�UpFRUG�GH�������KRUDV�GH�DXWR�DQiOLVLV��GH�DXWR�
H[SORUDFLyQ� SVLFROyJLFD��<�� GXUDQWH� VXV� ��� DxRV� GH� WUDEDMR� QRUPDO� VREUH� Vt�PLVPR�� FRQ� XQ�
SURPHGLR� EDMR� GH� �� KRUDV� GLDULDV� GH� PHGLWDFLyQ�� OOHYD� KDVWD� HO� PRPHQWR� ������� KRUDV� GH�
WUDEDMR� VREUH� HO� HJR��5HVXOWD� SDOSDEOH� H� LQQHJDEOH�� TXH� HO� KRPEUH� TXH� OOHJXH� D� WUDEDMDU� GH�
IRUPD�WDQ�DXGD]�FRPR�eO�OR�KL]R��HV�VLPSOH�\�OODQDPHQWH�QDWXUDO�TXH�OOHJDUi�D�ODV�DOWXUDV�GHO�
683(5+20%5(���
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(/�35,0(5�&21*5(62�,17(51$&,21$/�'(�$175232/2*Ì$�*1Ð67,&$�
7UHV�JUDQGHV�PRPHQWRV�KD�YLYLGR� OD�KLVWRULD�GHO�PXQGR�� LQVWDQWHV�YDOLRVRV�HQ� ORV�FXDOHV� VH�
GHILQLHURQ�ORV�GHVWLQRV�KXPDQRV��/RV�IDPRVRV�FRQFLOLRV�GH�1LFHD��HO�GHO�DxR������HQ�HO�TXH�VH�
FRQGHQy�D�ORV�JQyVWLFRV�GH�³$UULDQLVWDV´��KHUHMHV���\�HO�GHO�DxR������HQ�HO�FXDO�VH�OHV�WDFKy�GH�
³,FRQRFODVWDV´��ORV�TXH�QR�UHVSHWDQ�ODV�FRVDV�WUDGLFLRQDOHV���(O�&pOHEUH�&RQFLOLR�(FXPpQLFR�
GH�7UHQWR��HQWUH�ORV�DxRV����������HQ�HO�TXH�VH�UHDOL]y�OD�*UDQ�5HIRUPD�&DWyOLFD��7UHV�³6ROHV�
+LVWyULFRV´� TXH� EULOODURQ� GXUDQWH� VLJORV�� (VWRV� HVSHFWDFXODUHV� PRPHQWRV� WLHQHQ� XQ� QXHYR�
DFRPSDxDQWH�TXH� VH� LQWHJUD� HVSOHQGRURVDPHQWH� FRPR�XQ�³&XDUWR�6RO´�� HO�3ULPHU�&RQJUHVR�
,QWHUQDFLRQDO�GH�$QWURSRORJtD�*QyVWLFD��TXH�VH�FHOHEUy�HQ�*XDGDODMDUD�HQ�HO�DxR�GH��������
/D� ILJXUD� GHVWDFDGD� GH� HVWH� PDJQR� DFRQWHFLPLHQWR� IXH� HO� 3UHVLGHQWH� 0XQGLDO� GH� OD�
$QWURSRORJtD�*QyVWLFD��6$0$(/�$81�:(25��TXLHQ�D�VX�YH]�SUHVLGLy�HO�HYHQWR��0LOHV�GH�
GHOHJDGRV�YLYLHURQ�PRPHQWRV�LQROYLGDEOHV��SXHVWR�TXH�UHFLELHURQ�HQVHxDQ]DV�GLUHFWDV�GH�DOWD�
WUDVFHQGHQFLD��7DPELpQ�SXGLHURQ�GDUVH�FXHQWD�GH�OD�FDSDFLGDG�H[WUDRUGLQDULD�TXH�SRVHH�SDUD�
PDQHMDU�WRGDV�ODV�DUWHV�\�FLHQFLDV�KDELGDV�\�SRU�KDEHU��
'XUDQWH�QXHYH�JORULRVRV�GtDV�KL]R�JDOD�GH�IDFXOWDGHV�TXH�HUDQ�GHVFRQRFLGDV�SRU�ODV�PXOWLWXGHV�
TXH�OR�DFODPDURQ��/RV�SDVRV�GH�XQ�FLHQWtILFR�FRPR�/RXLV�3DVWHXU�IXHURQ�HQDOWHFLGRV�SRU�ORV�
SODQWHDPLHQWRV� TXH� KL]R� VREUH� OD� ³&LHQFLD� 2EMHWLYD´�� /D� SUHQVD� QDFLRQDO� H� LQWHUQDFLRQDO�
TXHGy�LPSUHVLRQDGD�\�HQ�H[SHFWDWLYD�GHO�PRPHQWR�HQ�TXH�GHVHQPDVFDUDVH�D�ORV�³$WLODV�GH�OD�
7LHUUD´�� %DFRQ� FRQ� VX� FLHQFLD� PRGHUQD� TXHGy� UHOHJDGR� SRU� ORV� QXHYRV� FRQRFLPLHQWRV� \�
GHVFXEULPLHQWR�SUHVHQWDGRV�SRU�eO�HQ�VXV�LQWHUYHQFLRQHV���
+HURGRWR� \� %DXGHODLUH� UHVXFLWDURQ� SDUD� DQRWDU� FRQ� µ0iJLFDV� 3OXPDV¶� ORV� KHFKRV� GHO�
³6XSHUKRPEUH´�� /DV� SURIHFtDV� GH� 1RVWUDGDPXV� \� -XOLR� 9HUQH� VREUH� HO� ³6XSHUKRPEUH´��
TXHGDURQ� FRQILUPDGDV� \� GHPRVWUDGDV� FRQ� VX� VROD� SUHVHQFLD�� $ULVWyIDQHV� \� 6yIRFOHV� QR�
GXGDURQ� HQ� VDOLU� GH� VXV� SDQWHRQHV� SDUD� DSODXGLU� HIXVLYDPHQWH� \� H[WDVLDUVH� FRQ� HO� HVWLOR�
GUDPiWLFR�GH�OD�REUD�³2PDU´�TXH�KDEtD�HVFULWR�HVWH�JHQLR�DUWtVWLFR��
$O�µ'DYLG�0RGHUQR¶�OH�VLUYLy�HO�&RQJUHVR�SDUD�GDU�FHUWHUD�SHGUDGD�D�WRGDV�ODV�VHFWDV�SROtWLFDV�
\� UHOLJLRVDV�� &RPR� XQ� µ$TXLOHV� 0RGHUQR¶�� VLQ� WDOyQ� YXOQHUDEOH�� LQLFLy� OD� FRQTXLVWD� GHO�
0XQGR��(Q�VX�ILJXUD�VXUJLy�³$UTXtPHGHV´�SHUR�QR�SDUD�OD�IUtYROD�JHRPHWUtD��VLQR�SDUD�WUD]DU�
SLWDJyULFDPHQWH� OD�³*HRPHWUtD�3VLFROyJLFD´�TXH�KDEUi�GH�VHJXLU�HO�PXQGR��'HO�IRQGR�GH�VX�
FRUD]yQ�VXUJLy�$ULVWyWHOHV�SDUD�RULHQWDU�\�HGXFDU�D�ORV�IXWXURV�µ&DUORV�0DJQRV¶���
'HPyVWHQHV� \�&LFHUyQ� YLEUDURQ� HQ� VX� ODULQJH� HQ� ODV�P~OWLSOHV� GLVHUWDFLRQHV� SDUD� HQDUGHFHU�
SHQVDPLHQWRV� \� (VHQFLDV�� OOHYiQGRODV� DO� GHVSHUWDU� GH� VX� OHWDUJR� \� D� OD� OLEHUDFLyQ� GH� VXV�
LQWHUQDV�PD]PRUUDV��'H�VX�JOiQGXOD�SLQHDO�HPDQy�'HVFDUWHV�FRQ�VX� LGHDOLVPR�PiJLFR��SDUD�
DSRUWDU� DO�PXQGR� LGHDV� UHYROXFLRQDULDV�� TXH� QXQFD� VH� KDEtD� YLVWR� VREUH� OD� ID]� GH� OD� WLHUUD��
'LyJHQHV�VH�HQFDUQy�HQ�eO�EXVFDQGR�³+RPEUHV�6RODUHV´��HQWUH�HVWD�SXWUHIDFWD�VRFLHGDG�TXH�
KXHOH� WDQ� LQPXQGR�\�TXH�QL�D�Vt�PLVPD�VH� WROHUD��PDV� IXH�HQ�YDQR�� WDPSRFR� ORV�HQFRQWUy�\�
VRODPHQWH� KDOOy� ³0iTXLQDV� +XPDQDV´�� 1LHW]VFKH� YROYLy� D� YLYLU�� SDUD� YHU� TXH� VX�
³6XSHUKRPEUH´�KDEtD�GHMDGR�GH�VHU�XQD�ORFXUD�\�XQ�VXHxR�\�TXH�VH�KDEtD�FRQYHUWLGR�HQ�XQD�
VDOYDMH�UHDOLGDG��
(Q� HO� HYHQWR� VH� FRQYLUWLy� HQ� HO� µ3ODWyQ� 6LJOR� ;;¶� FXDQGR� ORV� GHOHJDGRV� GH� ORV� GLIHUHQWHV�
SDtVHV� GHO� KHPLVIHULR� RFFLGHQWDO� IXHURQ� GHOHLWDGRV� SRU� HVSOHQGRURVRV� µ'LiORJRV�0RGHUQRV¶��
6XV� H[LJHQWHV� LQYHVWLJDFLRQHV� OH� SHUPLWLHURQ� GHVWUXLU� ORV� GLIHUHQWHV� HQLJPDV� DQWLJXRV� \�
PRGHUQRV�� TXH� OH� SHUPLWLHURQ� LJXDODUVH� FRQ� 3HWUDUFD�� QR� VRODPHQWH� SRU� HO� FDUiFWHU� GH� VXV�
LQYHVWLJDFLRQHV��VLQR�SRUTXH�EULOOy�FRPR�XQ�JUDQ�+XPDQLVWD��$VRPEUDGRV�TXHGDURQ�DERJDGRV�
\� OHJLVODGRUHV� LQWHUQDFLRQDOHV�� DO� YHU� HQ�eO� OD� ILJXUD� µ,QFRUUXSWLEOH¶� GH�5REHVSLHUUH�� FXDQGR�
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PDQHMy� D� ODV�PLO�PDUDYLOODV� WRGR� OR� UHODFLRQDGR� FRQ� ODV� OH\HV� KXPDQDV��)LQDOPHQWH� UHPDWy�
FRQ�EURFKH�GH�RUR�FRPR�XQ�µ6yFUDWHV�$FWXDO¶��FXDQGR�HQ�ORV�PRPHQWRV�PiV�FUtWLFRV��HQ�ORV�
TXH� WRGRV� DQGDEDQ� GHVFRQFHUWDGRV�� XWLOL]y� VX� PpWRGR� µPD\pXWLFR¶� PHGLDQWH� HO� FXDO�
SUHJXQWDED�D� ORV� LQWHUORFXWRUHV��REOLJiQGROHV�D�HQFRQWUDU�HOORV�PLVPRV�ODV�FRQWUDGLFFLRQHV�\�
HUURUHV� FRPHWLGRV�� GHPRVWUiQGROHV� TXH� QR� HUDQ� SHUIHFWRV�� TXH� ©KDVWD� ORV� 'LRVHV� VH�
HTXLYRFDQª���
%XHQR��SHUR�¢FyPR�HV�SRVLEOH�TXH�XQ�KRPEUH�SXHGD�WHQHU�WDQWDV�IDFXOWDGHV"�(V�PX\�VHQFLOOR��
YHDPRV�� WRGDV�HVDV�FDSDFLGDGHV�VRQ�HO� ILHO� UHVXOWDGR�GH�XQD�³,QWHOLJHQFLD�6XSHUODWLYD´��(VWH�
WLSR� GH� LQWHOLJHQFLD� YD�PiV� DOOi� GH� ORV� FRQRFLPLHQWRV� µD� SULRUL¶� TXH� IXHURQ� HVWXGLDGRV� SRU�
(PPDQXHO� .DQW�� (VWRV� FRQRFLPLHQWRV� µD� SULRUL¶� VRQ� QDGD�PHQRV� TXH� ODV� DSDULHQFLDV� \� ORV�
MXLFLRV�VREUH�ODV�DSDULHQFLDV�TXH�DFRVWXPEUD�HO�FRP~Q�GH�OD�JHQWH��\�FDVL�QXQFD�FRLQFLGHQ�FRQ�
OD�UHDOLGDG�GH�ORV�KHFKRV��DVt�XQ�VLORJLVPR�R�XQ�SURVLORJLVPR�GLJDQ�OR�FRQWUDULR��6DPDHO�$XQ�
:HRU�FRQ�VX�³,QWHOLJHQFLD�6XSHUODWLYD´�YD�PDV�DOOi�GH�OD�³/yJLFD�)RUPDO´��6X�LQWHOLJHQFLD�VH�
GHEH� DO� JUDQ� Q~PHUR� GH� ³LQWXLWRV´� TXH� SRVHH� \�� SDUD� WHQHU� WDQWRV� ³LQWXLWRV´�� KD� WHQLGR� TXH�
GHVDUUROODU� OD� ,178,&,Ï1��(O� YDORU� GH�XQ� ³LQWXLWR´�YD�GH� DFXHUGR� D� OD� LQWXLFLyQ�� VLHQGR� OD�
LQWXLFLyQ�OD�IORU�GH�OD�LQWHOLJHQFLD�\�QR�WRGR�HO�PXQGR�OD�WLHQH��
(O�KRPEUH�LQWHOHFWXDO�HV�HO�TXH�WLHQH�PXFKDV�WHRUtDV�HQ�OD�PHPRULD��([LVWHQ�FDVRV�GH�SHUVRQDV�
LQWHOLJHQWHV�VLQ�LQWHOHFWR�\�TXH�QR�KDQ�GHVSHUWDGR�&RQFLHQFLD��/D�LQWHOLJHQFLD�GH�HVWH�WLSR�GH�
SHUVRQDV�GHSHQGH�GH�TXH�VH�HQFXHQWUH�PiV�R�PHQRV�³GHVSLHUWD´��/D�LQWHOLJHQFLD�VXSHUODWLYD�HV�
OD� GH�&RVPRFUDWRUHV� TXLHQHV� VH� HQFXHQWUDQ� HQ� FDSDFLGDG�GH� FUHDU�8QLYHUVRV�\�0XQGRV��(V�
QHFHVDULR� VDEHU� TXH� OD� LQWHOLJHQFLD� HV� XQ� IXQFLRQDOLVPR� GH� OD� QDWXUDOH]D� \� TXH� pVWD� HV�
³HQHUJtD´��(Q� OHQJXDMH� RULHQWDO� VH� GLUtD� TXH� HV�� ³HO� IXQFLRQDOLVPR�GH�3UDNULWL�� HV� GHFLU�� XQD�
IXQFLyQ�GH�OD�0DGUH�&yVPLFD��OD�H[SUHVLyQ�YLYLHQWH�GHO�(VStULWX�8QLYHUVDO�GH�9LGD´��
/D�LQWHOLJHQFLD�XQLYHUVDO�SXHGH�VHU�FDQDOL]DGD�SRU�OD�PHQWH�GH�XQ�³+RPEUH´�TXH�KD\D�URWR�HO�
HJR�FRPR�YDVR�URWR�GH�DOIDUHUR��1R�VHUi�SRVLEOH�OD�YLYD�H[SUHVLyQ�GH�OD�LQWHOLJHQFLD�XQLYHUVDO�
HQ�KRPEUHV�FRQ�HJR��SXHVWR�TXH�HO�HJR�HV�yELFH�SDUD�OD�FDQDOL]DFLyQ�GH�OD�LQWHOLJHQFLD��1XQFD�
KD\�TXH�FRQIXQGLU�HO�LQWHOHFWR�FRQ�OD�LQWHOLJHQFLD��6H�FRQRFHQ�FDVRV�GH�SRGHURVR�LQWHOHFWXDOHV�
TXH�VRQ�GHPDVLDGR�WRUSHV�\�GH�DOJXQRV�DQDOIDEHWRV�GH�SRGHURVtVLPD�LQWHOLJHQFLD�PDQLILHVWD��
(Q�HO�FDVR�TXH�HVWDPRV�WUDWDQGR�OOHJDPRV�D�OD�FRQFOXVLyQ�GH�TXH�6DPDHO�HV�SRVHHGRU�GH�XQD�
SRGHURVtVLPD�LQWHOLJHQFLD�PDQLILHVWD�\�DGHPiV�GH�XQ�EULOODQWH�LQWHOHFWR�DO�VHUYLFLR�GHO�6HU���
6LQ�HPEDUJR��FXDQGR�HO�LQWHOHFWR�QR�HVWi�DO�VHUYLFLR�GHO�(VStULWX��HO�UHVXOWDGR�VLHPSUH�HV�HO�GH�
ORV�³EULERQHV´��FRPR�HV�HO�FDVR�GH�FLHUWRV�GLULJHQWHV�GH�RUJDQL]DFLRQHV�UHOLJLRVDV��HVRWpULFDV��
FXOWXUDOHV�\�SROtWLFDV����¢4Xp�HV�XQ�EULEyQ"�(V�XQ�VXMHWR�TXH�WLHQH�HO�LQWHOHFWR�DO�VHUYLFLR�GHO�
HJR��GHVOLJDGR�GH�WRGRV�ORV�SULQFLSLRV�HVSLULWXDOHV�\�SVLFROyJLFRV�QRUPDOHV��+R\�SRU�KD\�ORV�
EULERQHV�JRELHUQDQ�DO�PXQGR�HQ�WRGDV�VXV�IDFHWDV�\�WLHQHQ�DO�PXQGR�WDO�FRPR�HVWi��JXHUUDV�����
KDPEUHV����� GHYDOXDFLRQHV����� PXHUWHV����� YLRODFLRQHV����� URERV����� PLVHULDV����� HWF�� eVWH� HV� HO�
UHVXOWDGR��SRUTXH�ORV�EULERQHV�VH�KDQ�FRQYHUWLGR�HQ�ORV�DPRV�\�VHxRUHV�GHO�PXQGR��
&RQFOXLUHPRV�GLFLHQGR�TXH�HO� ³6HU´�HV� HO�TXH�SXHGH�KDFHU� WRGDV� ODV�GHPRVWUDFLRQHV�TXH� VH�
YLHURQ�KDFHU�HQ�HO�&RQJUHVR�GH�*XDGDODMDUD��(O�/RJRV�HV�HO�TXH�VH�H[SUHVD�HQ�eO��VLHPSUH�\�
FXDQGR� OD�KXPDQLGDG� OR�QHFHVLWH��\�FXDOTXLHUD�SXHGH� VDEHU�FXiQGR� VH�PDQLILHVWD�SRUTXH� VX�
VDSLHQFLD� OR� LQGLFD�� 7DO� SRGUiQ� FRUURERUDU� QXHVWURV� HVWLPDGRV� OHFWRUHV�� HQ� HVWH� GLVFXUVR� GH�
&ODXVXUD�TXH�WUDQVFULELPRV�D�FRQWLQXDFLyQ���
©£$PLJRV�� 'HVGH� HVWD� WULEXQD� PH� GLULMR� D� WRGRV� FRQ� HO� SURSyVLWR� GH� KDFHU� OOHJDU� PLV�
SHQVDPLHQWRV�\�SDODEUDV�GH�DPRU��
(V�JUDQGH�SDUD�QRVRWURV�ORV�PH[LFDQRV�WHQHU�OD�YLVLWD�GH�WRGDV�ODV�PXOWLWXGHV�GH�OD�$PpULFD��
&LHUWDPHQWH� QRVRWURV� ORV� PH[LFDQRV� WHQHPRV� XQD� ULFD� $QWURSRORJtD� TXH� FRPSDUWLPRV� FRQ�
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WRGRV�ORV�SXHEORV��QDFLRQHV�\�OHQJXDV��1XHVWUD�SDWULD�PH[LFDQD�FRQWLHQH�WHVRURV�SUHFLRVRV�GH�
VDSLHQFLD� TXH� HVWi� GLVSXHVWD� SDUD� TXH� ORV� HVWXGLRVRV� SXHGDQ� EHEHU� DOOt� HO� ³6XPPXP� GH� OD�
6DELGXUtD´��
&RQ�HVWH�JUDQ�EDQTXHWH�KHPRV�GH� UHJRFLMDUQRV� WRGRV�� KHPRV�GH� FRQJUDWXODUQRV� FRQ� LQILQLWD�
DOHJUtD���
+D�OOHJDGR�OD�KRUD�GH�FRPSUHQGHU�TXH�HQ�WRGRV�ORV�SDtVHV�GHO�RUEH�SDOSLWD�OD�VDELGXUtD�RFXOWD��
KD�OOHJDGR�OD�KRUD�GH�HQWHQGHU�TXH��EDMR�ODV�SLUiPLGHV�GH�(JLSWR�IORUHFLy�OD�VDELGXUtD�GH�ORV�
+LHURIDQWDV�� KD� OOHJDGR� HO� PRPHQWR� GH� VDEHU� TXH� HQ� ODV� SLUiPLGHV� GH� 7HRWLKXDFiQ� D~Q� VH�
HVFXFKD�HO�YHUER�TXH�UHVXHQD�GH�ORV�DQWLJXRV�PDHVWURV�GH�$QDKXDF��(Q�QRPEUH�GH�OD�YHUGDG�
KD�GH�GHFLU�TXH�OD�VDSLHQFLD�FyVPLFD�EXOOH�\�SDOSLWD�HQ�WRGR�OR�TXH�HV��HQ�WRGR�OR�TXH�KD�VLGR�\�
HQ�WRGR�OR�TXH�VHUi��
$� WUDYpV�GHO� WLHPSR�GLVWLQWRV�KLHURIDQWHV�GHO�VDEHU� UHVSODQGHFLHURQ�HQ� OD�QRFKH�SURIXQGD�GH�
WRGDV�ODV�HGDGHV��KRUD�+HUPHV�7ULVPHJLVWR��HO�7UHV�9HFHV�*UDQGH�'LRV�,ELV�GH�7RWK��JUDEDQGR�
VX� VDSLHQFLD� HQ� OD� WDEOD� ³(VPHUDOGLQD´�� KRUD� ORV� JUDQGHV� VDELRV� GH� OD� $QWLJXD� *UHFLD��
HQVHxDQGR�D�ODV�PXOWLWXGHV�GHVGH�ORV�PLVWHULRV�GH�(OHXVLV��KRUD�ORV�KLHURIDQWDV�GH�$VLD�\�GH�
3HUVLD��KRUD�ORV�VDFHUGRWHV�,QFDV�TXH�EULOODEDQ�FRPR�VROHV�UHVSODQGHFLHQWHV�HQ�HO�DOWR�&X]FR�
GHO�3HU~��KRUD�OD�VDSLHQFLD�VREHUDQD�GH�ORV�JUDQGHV�VDFHUGRWHV�GH�$QDKXDF��HO�DUWH�PDJLVWUDO�
GH�QXHVWURV�DUWLVWDV�GH�QXHVWUD�OHMDQD�7XOH��6t��SRU�DTXt�\�SRU�DOOi��UHVSODQGHFH�OD�VDELGXUtD�GH�
WRGDV�ODV�HGDGHV��OD�VDELGXUtD�RFXOWD���
([LVWH� XQD� JUDQ� GLIHUHQFLD� HQWUH� OD� $QWURSRORJtD� PHUDPHQWH� SURIDQD� \� OD� $QWURSRORJtD�
*QyVWLFD��/D�VDELGXUtD�PHUDPHQWH�SURIDQD��\�OD�$QWURSRORJtD���PHGLDQWH�DVRFLDFLRQHV�GH�WLSR�
LQWHOHFWLYR�� VDFD�GHGXFFLRQHV� OyJLFDV�TXH�SXHGHQ�QR�HVWDU�GH�DFXHUGR�HQ� UHDOLGDG�GH�YHUGDG�
FRQ� ORV�SULQFLSLRV�HVRWHULVWDV�GH�$QDKXDF��R�GH� ORV�7ROWHFDV��R�GH� ORV�(JLSFLRV��HWF��3HUR� OD�
VDELGXUtD� *QyVWLFD�� OD� $QWURSRORJtD� *QyVWLFD�� EDVDGD� HQ� UHJODV� SUHFLVDV� \� HQ� SULQFLSLRV�
WUDGLFLRQDOHV�HWHUQRV��VDEH�H[WUDHU�GH�ODV�SLHGUDV�DUFDLFDV�WRGD�OD�VDSLHQFLD�HVRWpULFD��$Vt�SXHV��
GHEHPRV�GLIHUHQFLDU�HQWUH�OD�$QWURSRORJtD�*QyVWLFD�\�OD�DQWURSRORJtD�PHUDPHQWH�LQWHOHFWLYD��
(VWH�HV�XQ�PRPHQWR�GH�FRQIXVLyQ��OD�KXPDQLGDG�VH�HQFXHQWUD�HQ�XQ�HVWDGR�FDyWLFR��KD\�FULVLV�
PXQGLDO��\�EDQFDUURWD�GH�WRGRV�ORV�SULQFLSLRV�PRUDOHV��ODV�JHQWHV�VH�KDQ�ODQ]DGR�D�OD�JXHUUD��
XQRV� FRQWUD� RWURV� \� WRGRV� FRQWUD� WRGRV�� (Q� HVWH� PRPHQWR� GH� FRQIXVLyQ� PXQGLDO� \� GH�
EDQFDUURWD�GH�WRGRV�ORV�SULQFLSLRV�KHUPpWLFRV��QR�QRV�TXHGD�PiV�UHPHGLR�TXH�DKRQGDU�HQ�OD�
VDELGXUtD� GHO� SDVDGR�� H[WUDHU� GH� ORV� FyGLFHV� OD� RULHQWDFLyQ� SUHFLVD� SDUD� JXLDUQRV� HQ� HO�
PRPHQWR� SUHVHQWH�� EHEHU� HQ� OD� IXHQWH� WUDGLFLRQDO� GH� OD� DXJXVWD� VDELGXUtD� GH� OD� QDWXUDOH]D��
EXVFDU�ORV�SULPHURV�FDXFHV�GH�OD�VDSLHQFLD�FyVPLFD��(O�PRPHQWR�KD�OOHJDGR�HQ�TXH�QRVRWURV�
GHEHPRV�YROYHU�D�HVWXGLDU�ORV�OLEURV�FOiVLFRV�SHUR�FRQ�RMR�DYL]RU��VDELHQGR�VDFDU�GH�HQWUH�OD�
OHWUD�TXHPDGD��DO�(VStULWX�TXH�GD�YLGD���
(O�KRPEUH�HQ�Vt�PLVPR�HV�XQ�PLVWHULR��ORV�DQWLJXRV�GLMHURQ��©KRPEUH�FRQyFHWH�D�WL�PLVPR�\�
FRQRFHUiV�DO�8QLYHUVR�\�D�ORV�'LRVHVª��+D�OOHJDGR�OD�KRUD�GH�LQYHVWLJDUQRV�D�IRQGR��GH�VDOLU�DO�
HQFXHQWUR�GH�QXHVWUR�SURSLR�GHVWLQR��GH�DKRQGDU�HQ�ODV�SURIXQGLGDGHV�GH�Vt�PLVPR��
$�WUDYpV�GH�GLYHUVRV�HVWXGLRV�$QWURSROyJLFRV�\�3VLFROyJLFRV�OOHJDPRV�D�OD�FRQFOXVLyQ�OyJLFD�
GH�TXH�HO�DQLPDO�LQWHOHFWXDO��HTXLYRFDGDPHQWH�OODPDGR�KRPEUH��HQ�UHDOLGDG�GH�YHUGDG�QR�HV�HO�
³KRPEUH´��
,QFXHVWLRQDEOHPHQWH�� VL�FRORFDPRV�D�XQ�KRPEUH�\�D�XQ�DQLPDO� IUHQWH�D� IUHQWH��YHUHPRV�TXH�
ItVLFDPHQWH� VH� SDUHFHQ�� PDV� VL� ORV� REVHUYDPRV� SVLFROyJLFDPHQWH� SRGUHPRV� QRWDU� FXDQ�
GLVWLQWRV�VRQ��
+D� OOHJDGR� HO�PRPHQWR� GH� TXH� QD]FD� HO� KRPEUH� GHQWUR� GH� QRVRWURV�PLVPRV�� DTXt� \� DKRUD��
([LVWHQ�IXHQWHV�WUDGLFLRQDOHV�GH�FRQRFLPLHQWR�TXH�LQGLFDQ�FRQ�H[DFWLWXG�FXiO�HV�HO�FDPLQR�TXH�
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QRV�FRQGXFH�HO�DGYHQLPLHQWR�GHO�³+RPEUH´��$QWH�WRGR�HV�QHFHVDULR�TXH�KD\D�YHUGDGHUR�DPRU�
D� OD� VDELGXUtD�� DQWH� WRGR� HV� QHFHVDULR� TXH� KD\D� GLVSRQLELOLGDG� DO� ³+RPEUH´�� 'LFH� OD�
$QWURSRORJtD�(VRWpULFD�*QyVWLFD�TXH�HO�VRO��HQ�HVWH�PRPHQWR��HVWi�KDFLHQGR�XQ�HQVD\R�HQ�HO�
WXER�H[SHULPHQWDO�GH�OD�QDWXUDOH]D��HO�VRO�TXLHUH�FUHDU�³+RPEUHV´��&XHQWDQ�YLHMDV�WUDGLFLRQHV�
TXH�VH�SLHUGHQ�HQ�OD�QRFKH�SURIXQGD�GH�WRGDV�ODV�HGDGHV�TXH��GXUDQWH�OD�pSRFD�GH�$EUDKDP��
KXER�XQD�EXHQD�FDQWLGDG�GH�FUHDFLRQHV�KXPDQDV��HQ�ODV�pSRFDV�GHO�FULVWLDQLVPR��GXUDQWH�ORV�
SULPHURV�RFKR�VLJORV��KXER�RWUD�SUHFLRVD�FDQWLGDG�GH�FUHDFLRQHV�KXPDQDV��HQ�OD�(GDG�0HGLD�
WDPELpQ� VH� KLFLHURQ� XQDV�PDJQtILFDV� FUHDFLRQHV�� HQ� HVWRV�PRPHQWRV�� HO� VRO�� GLFHQ� OD� YLHMDV�
WUDGLFLRQHV��HVWi�KDFLHQGR�XQ�~OWLPR�HVIXHU]R�SRU�FUHDU�DO�³+RPEUH´��(O�VRO�KD�GHSRVLWDGR�HQ�
ODV�JOiQGXODV�VH[XDOHV�GH�FDGD�VHU�YLYLHQWH� ORV�JpUPHQHV�SDUD�HO�³+RPEUH´��$KRUD�VyOR�QRV�
WRFD�FRRSHUDU�FRQ�HO�VRO�SDUD�TXH�QD]FD�HO�³+RPEUH´�GHQWUR�GH�QRVRWURV�PLVPRV�DTXt�\�DKRUD��
/D�FUHDFLyQ�GHO�KRPEUH�HV�XQ�SUREOHPD�GLILFLOtVLPR��6H�QHFHVLWD�FRRSHUDU�FRQ�HO�VRO�SDUD�TXH�
QD]FD�HO�³+RPEUH´��6L�QRVRWURV�QR�FRRSHUDPRV�FRQ�HO�VRO��HO�³+RPEUH´�QR�SRGUi�QDFHU�GHQWUR�
GH� QRVRWURV�� 8UJH� SXHV� FRRSHUDU� FRQ� HO� VRO� SDUD� TXH� HO� ³+RPEUH´� QD]FD� HQ� QRVRWURV�� /D�
VHPLOOD� SDUD� HO� ³+RPEUH´� HVWi� GHQWUR� GH� QRVRWURV�� FRRSHUHPRV� FRQ� HO� VRO� \� HVD� VHPLOOD�
JHUPLQDUi��1R�WRGRV�ORV�PLOORQHV�GH�VHUHV�KXPDQRV�TXH�SXHEODQ�OD�WLHUUD�VRQ�³+RPEUHV´��SHUR�
ORV�JpUPHQHV�SDUD�HO�³+RPEUH´�HVWiQ�XELFDGRV�GHQWUR�GH�ODV�JOiQGXODV�HQGRFULQDV�VH[XDOHV�GH�
ORV�³DQLPDOHV�LQWHOHFWXDOHV´�HTXLYRFDGDPHQWH�OODPDGRV�³+RPEUHV´��$Vt�FRPR�XQD�PDULSRVD�
VH� IRUPD� GHQWUR� GH� VX� RUXJD�� DVt� WDPELpQ� GHQWUR� GHO� DQLPDO� LQWHOHFWXDO� SXHGH� JHUPLQDU� HO�
³+RPEUH´��1R�HV�SRU�PHGLR�GH�OD�HYROXFLyQ�FRPR�HO�³+RPEUH´�SXHGH�QDFHU�HQ�QRVRWURV��HV�D�
WUDYpV�GH�OD�5HYROXFLyQ�GH�OD�&RQFLHQFLD��TXLHQHV�SUHFRQL]DQ�HO�GRJPD�GH�OD�HYROXFLyQ�FRPR�
IXQGDPHQWR�GH�OD�DXWR�UHDOL]DFLyQ�tQWLPD�GHO�6HU��HVWiQ�WRWDOPHQWH�HTXLYRFDGRV��6yOR�D�WUDYpV�
GH�OD�5HYROXFLyQ�GH�OD�&RQFLHQFLD�SXHGH�QDFHU�HO�³+RPEUH´�GHQWUR�GH�FDGD�XQR�GH�QRVRWURV���
)HGHULFR�1LHW]VFKH� KDEOD� GHO� ³6XSHUKRPEUH´��2OYLGy� )HGHULFR�1LHW]VFKH� TXH�� DQWHV� TXH� HO�
³6XSHUKRPEUH´�UHVSODQGH]FD�VREUH�OD�ID]�GH�OD�WLHUUD��GHEH�QDFHU�HO�³+RPEUH´��/RV�DQWLJXRV�
1DKXDV�GLMHURQ��©/RV�'LRVHV�FUHDURQ�DO�KRPEUH�GH�PDGHUD�\�GHVSXpV�GH�KDEHUORV�FUHDGR�OR�
IXVLRQDURQ� FRQ� OD� 'LYLQLGDGª�� /XHJR� DxDGH� XQ� FyGLFH�� ©1R� WRGRV� ORV� KRPEUHV� ORJUDQ�
IXVLRQDUVH� FRQ� OD� 'LYLQLGDGª�� 2EYLDPHQWH� SULPHUR� GHEH� QDFHU� HO� ³+RPEUH´� PHGLDQWH� OD�
FUHDFLyQ�GH�ORV�FXHUSRV�H[LVWHQFLDOHV�GHO�6HU��'HVSXpV��SRVWHULRUPHQWH��GHEHUi�LQWHJUDUVH�FRQ�
OD�'LYLQLGDG��&XDQGR�HO�³+RPEUH´�VH�LQWHJUD�FRQ�OD�'LYLQLGDG��QDFH�HO�³6XSHUKRPEUH´��
(O�³6XSHUKRPEUH´�UHVSODQGHFH�HQ�OD�QRFKH�GH�ORV�VLJORV��EULOOD�VREUH�ODV�FXPEUHV�PDMHVWXRVDV�
GHO� FDOYDULR�� DVRPEUD� D� ODV� JHQWHV� GHO� 0RQWHQHER�� VH� HVWUHPHFHQ� ODV� SLUiPLGHV� FXDQGR�
HVFXFKDQ� VX� YHUER�� UHVXHQD� PDUDYLOORVDPHQWH� HQ� ODV� FiWHGUDV� GH� 3LWiJRUDV�� YLEUD�
H[WUDRUGLQDULDPHQWH� VREUH� ODV� SLUiPLGHV� GH� (JLSWR� \� GH� <XFDWiQ�� FRPR� XQ� VRO� KDFH�
UHVSODQGHFHU� HO� DOWR� &X]FR� GHO� 3HU~�� (O� ³6XSHUKRPEUH´� EULOOD� SRU� XQ� LQVWDQWH� \� OXHJR�
GHVDSDUHFH�GH�HQWUH�ODV�PXOWLWXGHV��(O�³6XSHUKRPEUH´�HVWi�PDV�DOOi�GHO�ELHQ�\�GHO�PDO��FRQRFH�
OR�EXHQR�GH� OR�PDOR�\� OR�PDOR�GH� OR�EXHQR��$O� ³6XSHUKRPEUH´� OR�FUXFLILFDQ� WUHV� WUDLGRUHV��
-XGDV�� 3LODWRV� \� &DLIiV��$O� ³6XSHUKRPEUH´� OR� RGLDQ� WUHV� FODVHV� GH� JHQWHV�� ORV� HVFULEDV�� ORV�
VDFHUGRWHV� \� ORV� DQFLDQRV� GHO� WHPSOR��/RV� HVFULEDV�� HV� GHFLU�� ORV� LQWHOHFWXDOHV�� OR� DERPLQDQ�
SRUTXH�QR�HQFDMD�GHQWUR�GH�VXV�GRJPDV��GHQWUR�GH�VXV�WHRUtDV��ORV�VDFHUGRWHV�OR�H[FRPXOJDQ�
SRUTXH�QR�FDEH�GHQWUR�GH�VXV�VHFWDV��SRU�~OWLPR��ORV�DQFLDQRV�OR�DERPLQDQ�SRUTXH�VH�VDOH�GH�
VXV� YLHMDV� FRVWXPEUHV� UHDFFLRQDULDV� \� FRQVHUYDGRUDV�� (O� ³6XSHUKRPEUH´� HV� WHUULEOHPHQWH�
'LYLQR�� HPSXxD� OD� HVSDGD�GH� OD� MXVWLFLD�\� OXFKD�FRQWUD� ODV�SRWHQFLDV�GHO�ELHQ�\�GHO�PDO��(O�
³6XSHUKRPEUH´�HV�XQ�3LWiJRUDV��(O�³6XSHUKRPEUH´�HV�XQ�+HUPHV�7ULVPHJLVWR��HO� WUHV�YHFHV�
JUDQGH�'LRV�H�,ELV�GH�7RWK��(O�³6XSHUKRPEUH´�HV�XQ�4XHW]DOFRDWO��TXH�KDFH�HVWUHPHFHU�D�ORV�
1DKXDV��(O�³6XSHUKRPEUH´�HV�XQ�-HV~V�GH�1D]DUHW��(O�³6XSHUKRPEUH´�HV�XQ�³0DQWR�&DSDUH´��
HQ�OD�WLHUUD�GH�ORV�,QFDV�TXH�RULJLQD�OD�JUDQ�WHPSHVWDG�GH�WRGRV�ORV�LGHDOHV�\�WDPELpQ�OD�IXHU]D�
TXH�OOHYD�VX�PHQVDMH�SRU�ORV�SDtVHV�GHO�VXU���
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(O� 6XSHUKRPEUH� REYLDPHQWH� WLHQH� SRGHU� VREUH� ORV� HOHPHQWRV�� VREUH� HO� IXHJR� TXH� IODPHD��
VREUH�ORV�DLUHV�TXH�UXJHQ�FRPR�ORERV�\�WDPELpQ�VREUH�ORV�DLUHV�\�OD�SHUIXPDGD�WLHUUD��
(O� ³6XSHUKRPEUH´� SDVD� SRU� HQFLPD� GH� WRGRV� ORV� GRJPDV� \� H[FOXVLYLVPRV�� GHVHQYDLQD� OD�
HVSDGD�\�FRPEDWH�FRQWUD�Vt�PLVPR��FRQWUD�WRGR�\�FRQWUD�WRGRV���
+D� OOHJDGR� OD� KRUD� GH� TXH� QRVRWURV� QRV� SUHSDUHPRV� SDUD� UHFLELU� HO� DGYHQLPLHQWR� GHO�
³6XSHUKRPEUH´�� (O� ³+RPEUH´� HQ� UHDOLGDG� GH� YHUGDG� GHEH� 1DFHU� DQWHV� GH� TXH� HO�
³6XSHUKRPEUH´�UHVSODQGH]FD�HQ�ORV�FLHORV�HVWUHOODGRV�GH�8UDQLD��
7RGRV���� WRGRV� ORV� TXH� DTXt� HVWDPRV� UHXQLGRV� HQ� YHUGDG� QR� HVWDPRV� FRQWHQWRV� FRQ� ODV�
FRVWXPEUHV�DQWLFXDGDV�GH�HVWD� pSRFD�� FRQ� ORV�GRJPDV�GH� WDQWDV� VHFWDV�SROtWLFDV�� FRVWXPEUHV�
UHOLJLRVDV�� FRQ� OD� LJQRUDQFLD�� FRQ� HO� GRORU� FRQ� HO� KRPEUH�� FRQ� OD�PLVHULD�� FRQ� HO� DVTXHDQWH�
PDWHULDOLVPR��FRQ�HVRV�YLHMRV�HGLILFLRV��FRQ�HVDV�FDOOHV�KRUULEOHV��FRQ�HVH�KRPR�TXH�GHVWUX\H�
ODV� FULDWXUDV�� (Q� PRGR� DOJXQR� HVWDPRV� FRQWHQWRV� FRQ� WDQWD� DERPLQDFLyQ�� FRQ� WDQWD�
GHJHQHUDFLyQ��FRQ�WDQWD�GHFUHSLWXG��4XHUHPRV�XQD�³(GDG�GH�2UR´�GRQGH�SXHGD�UHVSODQGHFHU�
OD�VLQFHULGDG��XQD�³(GDG�GH�2UR´�GRQGH�HO�SHUIXPH�\�OD�IUDJDQFLD�GH�OD�FRUWHVtD�HPEDOVH�HVWH�
DPELHQWH�JORULRVR�GH�HVWD�QDWXUDOH]D�VLHPSUH�EULOODQWH�\�VLHPSUH�SXUD���
£$PLJRV�� 3RU� DOJR� HVWDPRV� UHXQLGRV� DTXt�� (V� SRUTXH� HVWDPRV� GHVFRQWHQWRV� FRQ� WRGDV� ODV�
SRUTXHUtDV�GH�HVWD�pSRFD��6L�SRU�DOJR�HVWDPRV�DTXt��HV�SRUTXH�TXHUHPRV�XQ�PXQGR�PHMRU��VL�
SRU� DOJR� HVWDPRV� DTXt�� HV� SRUTXH�TXHUHPRV� HO� DGYHQLPLHQWR�GHO� ³6XSHUKRPEUH´�� HV� SRUTXH�
TXHUHPRV�XQ�PXQGR�PHMRU��HQWUH�UD\RV�\�WHPSHVWDGHV�\�JUDQGHV�FDWDFOLVPRV��
1R� PiV� WHRUtDV� UHDFFLRQDULDV� \� DQWLFXDGDV�� 4XHUHPRV� OD� ³5HYROXFLyQ� GH� OD� &RQFLHQFLD´��
TXHUHPRV�XQ�PXQGR�GH�³UHEHOGHV� LQWHOLJHQWHV´��TXHUHPRV�HQ�YHUGDG�KDFHU�DUGHU� OD�DQWRUFKD�
GH�ORV�JHQLRV�GH�ODV�SLUiPLGHV�GH�7HRWLKXDFDQ��GH�(JLSWR��GH�*UHFLD�\�GH�5RPD�VREUH�OD�ID]�GH�
OD�WLHUUD��
/RV�'LRVHV�7ROWHFDV�\�$QDKXDV�QRV�YLJLODQ��/RV�'LRVHV�0D\DV�QR�KDQ�PXHUWR��4XHW]DOFRDWO�
QR�VH�YD�D�UHQGLU�DQWH�HVWD�pSRFD�SHUYHUVD��
£$PLJRV�� (VWH� JUDQ� EDQTXHWH� GH� OD� DPLVWDG� HV� YHUGDGHUDPHQWH� XQ� EDQTXHWH� GH� ³/X]´�� XQ�
EDQTXHWH�HQ�GRQGH�IORUHFH�HO�YHUER�GH�ORV�+LHURIDQWDV��XQ�EDQTXHWH�LOXPLQDGR�SRU�HO�³&ULVWR�
&yVPLFR´�� XQ� EDQTXHWH� GRQGH� YXHOYHQ� D� YHUVH� HQ� ODV� PXMHUHV� ORV� RMRV� GH� ODV� ³DQWLJXDV�
6LELODV´��ORV�RMRV�GH�ODV�VDFHUGRWLVDV�GH�7HEDV�\�GH�0HQILV��ORV�RMRV�GH�ODV�'LYLQDV�GRQFHOODV�
GH�ODV�SLUiPLGHV�GHO�6RO�\�GH�OD�OXQD��
3URWHVWDPRV�FRQWUD�HVWD�QHJUXUD�SHUYHUVD�\�QRV�SUHSDUDPRV�WUDEDMDQGR�VREUH�Vt�PLVPRV��SDUD�
SRGHU�IRUPDU�SDUWH�GH�XQ�QXHYR�p[RGR���
'tDV�OOHJDUiQ�HQ�TXH�WRGRV�XVWHGHV�WHQGUiQ�TXH�VDOLU�GH�HQWUH�HO�IXHJR�\�ODV�OODPDV��GH�HQWUH�HO�
IXHJR�\�HO�KXPR��GH�HQWUH�WHUUHPRWRV�\�PDUHPRWRV�D�XQD�LVOD�VDJUDGD�HQ�HO�2FpDQR�3DFtILFR���
³eVH´�TXH�HVWi�GHQWUR�GH�Pt�LQVLJQLILFDQWH�SHUVRQD�TXH�QDGD�YDOH��HQFDEH]DUi�ODV�OHJLRQHV�GH�
OD�/X]��ORV�HVFXDGURQHV�GH�DFHUR�GHO�(MpUFLWR�GH�6DOYDFLyQ�0XQGLDO��(O�0RYLPLHQWR�*QyVWLFR�
DYDQ]D� YLFWRULRVR� VREUH� OD� ID]� GH� OD� WLHUUD� \� FRQ� VXV� SDVRV� KDFH� HVWUHPHFHU� HVWH� PXQGR�
SRGULGR��<D�QDGD��QL�QDGLH��SRGUi�GHWHQHUQRV�DQWH�HVWD�PDUFKD�OXPLQRVD�\�WULXQIDO��
£$PLJRV�� $KRUD� HV� QHFHVDULR� TXH� WRGRV� LQWHJUDGRV�� WRGRV� XQLGRV�� IRUPDQGR� SRGHURVRV�
HVFXDGURQHV� GH� OXFKD�� DYDQFHPRV� SRU� HO� &DQDGi� KDVWD� ODV� WLHUUDV� GH� (XURSD�� 9DPRV� D�
GHVFRQFHUWDU�D�ORV�WLUDQRV�\�GHVHQPDVFDUDU�D�ORV�WUDLGRUHV�TXH�WLHQHQ�HVWH�PXQGR�HQ�WLQLHEODV�
DQWH�HO�YHUHGLFWR�VROHPQH�GH�OD�FRQFLHQFLD�S~EOLFD��9DPRV�D�FUHDU�XQ�PXQGR�PHMRU��9DPRV�D�
OXFKDU�SDUD�TXH�UHVSODQGH]FD�OD�OX]�VREUH�OD�ID]�GH�OD�WLHUUD��
£9LYD�HO�&ULVWR����9LYD�HO�&ULVWR����9LYD�HO�&ULVWR�����
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�/26�+$%6%85*2�
+DEtD�HQ�ORV�+DEVEXUJR�XQD�FXDOLGDG�PHGLWDWLYD�TXH�ORV�GLVWLQJXLy�GH�tQGROH�JHQHUDO�GH�ORV�
PRQDUFDV�\�HQJUDQGHFLy�OD�LPDJHQ�GH�VX�SRGHU�GXUDQWH�����DxRV��
([LVWHQ�GRV� FODVHV� GH�PRQDUTXtDV�� OD� GHO�(VStULWX� \� OD� GH� ORV� KXPDQRV�� OD� GH� ORV�KXPDQRV�
WLHQH�XQ�SULQFLSLR�\�XQ�ILQ��OD�GHO�(VStULWX�HV�LQILQLWD��6DPDHO�KD�HVWDEOHFLGR�OD�PRQDUTXtD�GHO�
(VStULWX�TXH�QR�WHQGUi�ILQ��
&DUORV�9�IXH�HO�VREHUDQR�PiV�SRGHURVR�GHVGH�ORV�URPDQRV��(UD�VHxRU�GH�WRGD�(XURSD�FHQWUDO��
GH�%RUJRxD�\� ORV�3DtVHV�%DMRV��GH� OD�PD\RU�SDUWH�GH� ,WDOLD��GH�(VSDxD��GH� WRGDV�SRVHVLRQHV�
HVSDxRODV�HQ�HO�1XHYR�0XQGR��(UD�HO�PHQRV�H[KLELFLRQLVWD�GH�WRGRV�ORV�PRQDUFDV��9HVWtD�FRQ�
VHQFLOOH]�\��GHVSXpV�GH�OD�PXHUWH�GH�VX�HVSRVD��VLHPSUH�GH�QHJUR��)XH�XQ�LQGLYLGXR�UHIRUVLYR��
FRPSOHMR��IXHUWH�SHUR�YXOQHUDEOH��<�GH�DOJ~Q�PRGR�HO�SHVR�GHO�LQPHQVR�SRGHU�HQFDUQDGR�HQ�
HVWH�LQGLYLGXR�UHVXOWD�PiV�LQTXLHWDQWH�\�WHUULEOH��DFDVR�PiV�LQFRPSUHQVLEOH�SRU�OD�DXVHQFLD�GH�
WRGD�SRPSD�\�DSDUDWR��(VWH�UHFKD]R�GH�WRGD�SRPSD��H[FHSWR�HQ�HVSHFtILFDV�RFDVLRQHV�ULWXDOHV��
FDUDFWHUL]y�D�VX�IDPLOLD�VLJOR�WUDV�VLJOR���
7RGRV� ORV�JUDQGHV�KRPEUHV� VH�KDQ�GHVWDFDGR�SRU� VX� VHQFLOOH]�\�SRU� VX�PDQHUD�KXPLOGH�GH�
YHVWLU��FDUDFWHUtVWLFD�TXH�SRVHH�HO�6XSHUKRPEUH�GH�$FXDULR�TXH��D�SHVDU�GH�VHU�HO�UHFWR�GH�OD�
SVLTXLV�GH�WRGRV�ORV�SXHEORV�GH�OD�WLHUUD��OR�YHPRV�YHVWLGR�GH�PDQHUD�VHQFLOOD��UHIOHMDQGR�OD�
KXPLOGDG�GH�VX�LQWHULRU��6X�SRGHURVR�0RYLPLHQWR�*QyVWLFR�HVWi�IXQGDPHQWDGR�HQ�OD�VHQFLOOH]�
\�HQ�HO�UHFKD]R�D�WRGR�WLSR�GH�RVWHQWDFLyQ���
6RODPHQWH� HQ� ORV� JUDQGHV�PRPHQWRV� OLW~UJLFRV� OR� YHPRV� FRQ� WRGD� VX�PDJQLILFHQFLD�� FRQ� HO�
WUDMH�GH�&DEDOOHUR�GHO�6DQWR�*ULDO��
9HPRV� DVt� D� )HOLSH� ,,� GH� (VSDxD� SUHVLGLHQGR� OD� LQTXLVLFLyQ� \� ODQ]DQGR� VX� SRGHU� FRQWUD�
,QJODWHUUD��D�)HUQDQGR�,,�GH�$XVWULD�SURVLJXLHQGR�WHQD]PHQWH� OD�&RQWUDUUHIRUPD�\� OD�*XHUUD�
GH�ORV����DxRV��+RPEUHV�TXH�JRELHUQDQ�ORV�GHVWLQRV�GH�PLOORQHV��VHUYLGRV�SRU�OD�QREOH]D�PiV�
RVWHQWRVD� GH� OD� FULVWLDQGDG�� FRQGXFLHQGR� VXV� QHJRFLRV� FXDO� ODERULRVRV� EXUyFUDWDV�� YLYLHQGR�
FRQ�VLPSOLFLGDG�PRQiVWLFD�HQ�PHGLR�GHO�HVSOHQGRU��
/RV�UHIRUPDGRUHV�GH�OD�KXPDQLGDG�KDQ�VLGR�PX\�GLIHUHQWHV�DO�FRP~Q�GH�ODV�JHQWHV��0XFKRV�
SLHQVDQ�TXH�OHYDQWDU�XQ�LPSHULR�R�XQD�HV�PRQDUTXtD�FRVD�IiFLO�R�GH�VXHUWH��
(O�0RYLPLHQWR�*QyVWLFR�FRQ�VXV�PLOORQHV�GH�VHJXLGRUHV�IXH�LQLFLDGR�D�EDVH�GH�VXIULPLHQWRV�
VXSUHPRV��FXDQGR�QXHVWUR�HQLJPiWLFR�SHUVRQDMH�HVFULEtD�ORV�SULPHURV�OLEURV�TXH�VHUYLUtDQ�GH�
IXQGDPHQWR� SDUD� VX� GRFWULQD�� HQ� XQD� PHVD� WRVFD� FRQVWUXLGD� FRQ� XQ� SHGD]R� GH� SDOR�� 6XV�
HVFULWRV�HUDQ�DOXPEUDGRV�FRQ�OD�WtPLGD�OX]�GH�XQD�YHOD��HQ�ODV�RVFXULGDGHV�GH�/D�6LHUUD��
0XFKRV�VRQ�ORV�TXH�FUHHQ�TXH� OD�6HGH�3DWULDUFDO�HVWi�RUJDQL]DGD�SRU�PLOHV�GH�VHFUHWDULDV��
FRPSXWDGRUDV��FDQWLGDGHV�GH�DUFKLYDGRUHV��PDV� OD�UHDOLGDG�HV�TXH� OD�VHGH�HV�XQD�SHTXHxD�
RILFLQD�GRQGH�QR�KD\�DUFKLYDGRUHV��VRODPHQWH�XQ�HVFULWRULR�\�XQD�PiTXLQD�GH�HVFULELU��'HVGH�
HVD�SHTXHxD� µEDVH�GH�RSHUDFLRQHV¶� VH�SUR\HFWD�\�SODQHD� OD� IRUPDFLyQ�GH� OD� IXWXUD�UD]D�GH�
6XSHUKRPEUHV���
7HQHPRV�D�/HRSROGR�,�GH�$XVWULD��HQ�DUPDV�FRQWUD�/XLV�;,9��SRU�XQD�SDUWH��\�FRQWUD�HO�SRGHU�
2WRPDQR�SRU�RWUD��DO�µSHTXHxR�+DUU�QHJUR�GH�ODV�PHGLDV�URMDV¶�GH�&UO\OH��GHGLFDQGR�VXV�RFLRV�
D� OD� FRPSRVLFLyQ� \� D� OD� HMHFXFLyQ� PXVLFDO�� <� DVt� WHQHPRV� DO� ~OWLPR� GH� ORV� +DEVEXUJR��
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)UDQFLVFR� -RVp�� GXUPLHQGR� HQ� VX� HVWUHFKR� FDPDVWUR� HQWUH� JORULDV� GH� 6FKRQEUXP�� ODERUDQGR�
DSDFLEOHPHQWH��GpFDGD�WUDV�GpFDGD��HQ�VX�HVFULWRULR��SDUD�VRVWHQHU�OD�GHVOXPEUDQWH�SDQRSOLD�GH�
OD�9LHQD�,PSHULDO�\�PDQWHQHU�XQLGR�XQ�YDVWR�LPSHULR�\�XQD�DQWLJXD�GLQDVWtD��DPERV�KDEUtDQ�
GH�GHVSORPDUVH�GRV�DxRV�GHVSXpV�GH�VX�PXHUWH���
7RGR�LPSHULR��GLQDVWtD��PRQDUTXtD��FLYLOL]DFLyQ�\�RUJDQL]DFLyQ�TXH�WHQJD�VXV�FLPLHQWRV�HQ�HO�
HJR�HVWi�GHVWLQDGD�DO�IUDFDVR��
'XUDQWH� FDVL� ���� DxRV�� ORV� +DEVEXUJR� GHVHPSHxDURQ� XQ� SDSHO� FODYH� HQ� OD� IRUPDFLyQ� GH�
(XURSD�� $� YHFHV� HVWXYLHURQ� FHUFD� GH� GRPLQDUOD� \�� GXUDQWH� PiV� GH� ���� GH� HVRV� DxRV�� FRQ�
EUHYHV�LQWHUUXSFLRQHV��ORJUDURQ�DSR\DU�VX�SRGHU�WHUULWRULDO�FRQ�OD�DXWRULGDG�FDVL�PtVWLFD�GH�OD�
FRURQD�LPSHULDO��(Q�VX�DSRJHR�HQ�HO�VLJOR�;9,��HVWD�H[WUDRUGLQDULD�IDPLOLD��FRQ�VX�LQIOH[LEOH�
WHQDFLGDG�� VX� JHQLR� SDUD� OD� DGTXLVLFLyQ�� VX� FRQYLFFLyQ� GH� XQD� PLVLyQ� GLYLQD�� IXH� GXHxD� \�
VHxRUD�GH�XQD�JUDQ�SDUWH�GH�OD�(XURSD�&HQWUDO�\�ODV�JUDQGHV�SRVHVLRQHV�HVSDxRODV��ORV�3DtVHV�
%DMRV��OD�PD\RU�SDUWH�GH�,WDOLD�\�SDUWH�GH�ÈIULFD��(Q�OD�SHUVRQD�GH�&DUORV�9�KL]R�XQ�HVIXHU]R�
ILQDO�SDUD�XQLILFDU�OD�FULVWLDQGDG��
(O�PLVWLFLVPR� WUDVFHQGHQWDO� VRODPHQWH�SXHGH� VHU� ORJUDGR�PHGLDQWH� OD�DOTXLPLD�\� OD�PXHUWH�
GHO�\R��WRGR�WLSR�GH�PtVWLFD�VL�QR�HV�SRU�HVWH�FDPLQR�UHVXOWD�VXEMHWLYD��
/D�WHQDFLGDG�\�HO�JHQLR�~QLFDPHQWH�SXHGHQ�VHU�H[SUHVDGRV�D�WUDYpV�GH�XQD�SHUVRQD�TXH�SRVHD�
HO�&XHUSR�&DXVDO��R�&XHUSR�GH� OD�9ROXQWDG�FRQVFLHQWH�� ORJUDQGR�DVt� WHQHU�HQ�VXV�PDQRV�HO�
GRPLQLR�GH�OD�/H\�GH�OD�³(SLJpQHVLV´��HV�GHFLU��HO�GH�FUHDU�FLUFXQVWDQFLDV�\�VLWXDFLRQHV�TXH�
VH�TXLHUDQ�D�SHVDU�GH� ODV�DGYHUVLGDGHV��(O�&XHUSR�GH� OD�9ROXQWDG�VH� OOHJD�D�FRQVHJXLU�SRU�
PHGLR� GH� OD� WUDQVPXWDFLyQ� VH[XDO� TXH� KD� YHQLGR� UHDOL]DQGR� GHVGH� KDFH� PXFKRV� WLHPSRV�
6DPDHO���
/DV�PLVLRQHV� GLYLQDV� VRQ� VRODPHQWH� SDUD� ORV� DGHSWRV� TXH� SHUWHQHFHQ� D� OD� /RJLD� %ODQFD� \�
JHQWHV� SDVLRQDULDV� FRPR� ORV� +DEVEXUJR� QR� SRGUtDQ� SHUWHQHFHU� D� GLFKD� RUGHQ�� $GHSWRV�
FDOLILFDGRV�FRPR�6DPDHO�Vt�SXHGHQ�OOHJDU�D�WHQHU�DO�DOWR�KRQRU�GH�³0LVLRQHV�'LYLQDV´��
/D�XQLILFDFLyQ�GH�OD�FULVWLDQGDG�HV�VXEMHWLYD�FXDQGR�KD\�GLIHUHQFLDFLyQ�GH�FUHGRV��SRU�HVR�HV�
TXH�OD�UHOLJLyQ�GHO�IXWXUR�VHUi�OD�LQWHUUHODFLyQ�GHO�&ULVWLDQLVPR�\�GHO�%XGGKLVPR�XQLGRV�HQ�XQ�
SXQWR�HTXLGLVWDQWH�HO�FXDO�HV�6DPDHO��

/26�%25*,$�
3DUD�ELHQ�GHO�PXQGR�\�GH�OD�KXPDQLGDG��HV�QHFHVDULR�VDEHU�TXH�6DPDHO�$XQ�:HRU��HQ�YH]�GH�
DFWXDU�FRPR�ORV�%RUJLD��IDEULFDQGR�HQ�ORV�ODERUDWRULRV�YHQHQRV�FRQWUD�VXV�HQHPLJRV��WUDEDMD�
LQWHQVDPHQWH�HQ�OD�E~VTXHGD�PDJQLILFD�GH�OD�³3LHGUD�)LORVRIDO´���
/DV�JHQWHV�GH� WRGRV� ORV�QLYHOHV�GH�6HU� MDPiV�SRGUiQ�HQWHQGHU�D�HVWH�SHUVRQDMH�H[WUDxR��TXH�
YLYH� FRPELQDQGR� VXVWDQFLDV� HQ� OD� ³FRSD� GHO� PLVWHULR´�� )ORUHV� H[yWLFDV� FDPELDQWHV� GH�
LPSUHVLRQHV�� VDO�� D]XIUH� \� PHUFXULR�� DO� LJXDO� TXH� HO� YLWULROR� PXOWLSOLFD� GLDULDPHQWH� HQ� VX�
ODERUDWRULR�� &LHUWDPHQWH� VXHOH� HO� $OTXLPLVWD� FDPELDU� HO� YDVR� KHUPpWLFR� FXDQGR� VH� KDFH�
LQGLVSHQVDEOH��7RGR�HVWR�VH�UHDOL]D�VLQ�FDXVDU�GDxRV�GH�QLQJXQD�HVSHFLH��HQ�IRUPD�LQWHOLJHQWH��
1R� VH� WUDWD� GH� SUHSDUDU� YHQHQRV� D� OR� %RUJLD�� VLQR�PX\� DO� FRQWUDULR�� SUHSDUDU� HO� ³(OL[LU� GH�
/DUJD�9LGD´�SDUD�ELHQ�GH�OD�*UDQ�2EUD��

(15,48(�9,,,�
(Q�HO�VLJOR�;9,��/D�UHDOH]D�LQJOHVD�KDEtD�DOFDQ]DGR�HO�SLQiFXOR�GHO�SRGHU�\�OD�DXWRULGDG��
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3HUR�(QULTXH�9,,,�IXH�DOJR�PiV�TXH�XQ�DXWyFUDWD��VH�FRQYLUWLy�HQ�MHIH�GH�OD�LJOHVLD�\��SRU�OR�
WDQWR��HQ�JREHUQDQWH�HVSLULWXDO�DGHPiV�GH�WHPSRUDO��(VWD�VLWXDFLyQ�VH�UHIOHMy�HQ�OD�FRUWH�UHDO��
,QPRUWDOL]DGR� SRU� HO� UHWUDWLVWD�+DQV�+ROEHLQ�� (QULTXH�9,,,� KD� VLGR� HO� FRORVR� GH� OD� KLVWRULD�
LQJOHVD��8Q�SUtQFLSH�GHO�UHQDFLPLHQWR�TXH�JREHUQy�D�LPDJHQ�\�VHPHMDQ]D�GH�'LRV�HQ�XQD�FRUWH�
GH�EULOOR�LQVSLUDGR��
0XFKRV�KLVWRULDGRUHV�HQGLRVDQ�HQ�PXFKDV�RFDVLRQHV�D�KRPEUHV�TXH�QR�KDQ�WUDEDMDGR�VREUH�
Vt�PLVPRV�\�ORV�FRORFDQ�HQ�HO�SHGHVWDO�GH�ORV�SUHGHVWLQDGRV��3HUR��FRPR�SRGUiQ�GDUVH�FXHQWD�
ORV�OHFWRUHV��QXHVWUR�SHUVRQDMH�HV�XQ�KRPEUH�TXH�KD�WUDEDMDGR�VREUH�Vt�PLVPR�\�SRU�WDO�UD]yQ�
VH�KD�SRGLGR�UHPRQWDU�D� ODV�DOWXUDV�GHO�6XSHUKRPEUH�\�HV� OyJLFR�TXH��DO�HQFRQWUDUVH�HQ� OD�
FLPD�GHO�6HU��VH�HQFXHQWUD�FHUFD�GH�'LRV�\�SRU�HQGH�SXHGH�YHUGDGHUDPHQWH�DFWXDU�D�LPDJHQ�\�
VHPHMDQ]D�GH�eO��
/D� FRUWH� FRPSUHQGtD� D� OD� YH]� OD� FDVD� SULYDGD� GHO� UH\� \� WRGD� OD� PDTXLQDULD� GHO� JRELHUQR�
S~EOLFR��3RU� OR� WDQWR��XQ�HVWXGLR�GH� OD�YLGD�FRUWHVDQD�GXUDQWH�HO� UHLQDGR�GH�(QULTXH�QR�VyOR�
UHYHOD�OD�SHUVRQDOLGDG�GHO�UH\�\�VX�FtUFXOR�LQPHGLDWR�GH�IDPLOLDUHV�\�DPLJRV��VLQR�WDPELpQ�HO�
GHO� FDUiFWHU�PLVPR� GH� VX� JRELHUQR�� FDUiFWHU� TXH� KDEtD� GH� FDPELDU� FRQVWDQWHPHQWH� FRQ� ORV�
GUDPDV�GH�VX�SURORQJDGR�\�VLQJXODU� UHLQDGR��6X�FDVD�FRQRFLy�D�VHLV� UHLQDV�\� WRGD�XQD� ODUJD�
VHULH� GH� SULPHURV�PLQLVWURV��:ROVHL� \� &URPZHOO�� 1DUIDON� \�+HUWIRUG�� &UDQPHU� \�&RUGLQHU��
FX\DV�FDUUHUDV�SRQHQ�GH�UHOLHYH�OD�DWPyVIHUD�LQFLHUWD�\�IUHFXHQWHPHQWH�VDQJULHQWD�GH�XQD�FRUWH�
GRPLQDGD�SRU�ODV�SDVLRQHV�LPSUHYLVLEOHV�GH�XQ�PRQDUFD�DEVROXWR��
(V� QHFHVDULR� GHVWDFDU� ODV� FDUDFWHUtVWLFDV� LQVXSHUDEOHV� GH� 6DPDHO� TXH� FRQ� VX� GLVFLSOLQD�
HVWULFWD�GH�OD�VXEOLPDFLyQ�GH�OD�OLELGR�VH[XDO�\�GH�OD�$QLTXLODFLyQ�%XGLVWD��QLQJXQD�GDPD�HQ�
���DxRV�TXH�OOHYD�GH�IXQGDGR�VX�SRGHURVR�PRYLPLHQWR��OH�KD�SRGLGR�YHU�DOJXQD�PDQLIHVWDFLyQ�
SDVLRQDULD��(O�WUDWR�FRQ�VXV�GLVFtSXORV�\�PLHPEURV�HVWi�PDUFDGR�SRU�µQDGD�GH�EHVRV¶�\�µQDGD�
GH�DEUD]RV¶��SHUR�HQIDWL]DPRV�TXH�VX�DXUD�LUUDGLD�JUDQ�DPRU�KDFLD�WRGRV�ORV�TXH�OR�URGHDQ��
3DUD�HQFDEH]DU�XQD�FRUWH�GH� OD�PDJQLILFHQFLD�\�JUDQGH]D�TXH�FRUUHVSRQGLHURQ�D� VX� LPDJHQ��
(QULTXH� VH� FRQYLUWLy� HQ� JUDQ� SDWURFLQDGRU� GH� ODV� $UWHV�� $WUDMR� D� VX� VHUYLFLR� KRPEUHV� WDQ�
JHQLDOHV�FRPR�0RUH�\�+RLEHLQ��:\DWW�\�6XUUH\��)D\UHID]�\�0DUEHFN��
(Q� OD� DFWXDOLGDG� DO� VHUYLFLR� GHO� 6XSHUKRPEUH� VH� HQFXHQWUDQ� SHUVRQDMHV� VLQJXODUHV� TXH�
FRQYHQFHQ� D� OD� LQVWLWXFLyQ� GH� XQD� QXHYD� FXOWXUD�� /DV� MXYHQWXGHV� VH� SUHSDUDQ� HQ� WRGDV� ODV�
FLHQFLDV�SDUD�HVWDEOHFHU�HQ�SRFRV�DxRV�EDMR�OD�VDELD�GLUHFFLyQ�GHO�³+RPEUH�&RQVFLHQWH´��OD�
FLHQFLD�REMHWLYD�UHDO�GHO�8QLYHUVR�TXH�WUDHUi�DO�PXQGR�/X]��
7DPELpQ�IXH�(QULTXH�FRQVWUXFWRU�\�UHFRQVWUXFWRU�IHFXQGR�GH�UHVLGHQFLDV�UHDOHV��+HUHGy�GH�VX�
SDGUH�5LFKPRQG�\�*UHHQZLFK��D�:ROVH\� OH�TXLWy�:LWKHOKDOO�\�+DPSWRQ�&RXUW��\�pO�PLVPR�
FUHy�HO�H[WUDxR�SDODFLR�GH�1RQVXFK��
6DPDHO�� VLQ� VHU� LQJHQLHUR�� GLULJLy� H� LQWHUYLQR�GLUHFWDPHQWH� HQ� OD� FRQVWUXFFLyQ�GHO�6XPPXP�
6XSUHPXP� 6DQFWXDULXP�� H[WUDRUGLQDULR� 7HPSOR� VXEWHUUiQHR� HQ� ODV� HQWUDxDV� GH� OD� 6LHUUD�
1HYDGD��6DQWD�0DUWD�&RORPELD��
'H� LJXDO� PDQHUD� HQ� VX� WUDYHVtD� FRQTXLVWDGRUD�� HQ� VXV� FRPSDxDV� GH� (XURSD� \� $VLD�� RWURV�
QXHYRV�\�H[yWLFRV�WHPSORV�VXEWHUUiQHRV��KDEUi�GH�FRQVWUXLU��

%((7+29(1��
-RKDQQ�HO�SDGUH�GHO�JUDQ�/XGZLJ�WDPELpQ�IXH�P~VLFR��WHQRU�HQ�OD�FRUWH�GH�%RQQ��6XV�PpWRGRV�
HUDQ� UXGRV� \� D� YHFHV� LQVHQVDWRV�� 2EOLJDED� DO� SHTXHxR� GH� FXDWUR� DxRV� D� SHUPDQHFHU� KRUDV�
HQWHUDV� HQ� HO� FODYLFRUGLR�� 1R� SRFDV� YHFHV� UHJUHVDED� D� DOWDV� KRUDV� GH� OD� QRFKH�� GHVSXpV� GH�
EHEHU��\�DUUDVWUDED�IXHUD�GHO�OHFKR�DO�SHTXHxR�SDUD�TXH�SUDFWLFDUD�KDVWD�HO�DOED�HQ�HO�WHFODGR��
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/XGZLJ�FRQIHVy�PDV�WDUGH�TXH��EDMR�DTXHOOD�GHVSLDGDGD�IpUXOD�SDWHUQD��PXFKDV�YHFHV�SHQVy�
HQ�DEDQGRQDU�HO�HVWXGLR�GH�OD�P~VLFD��
$xRV�DWUiV�HO�3DGUH�,QWHUQR�GHO�DGROHVFHQWH�6DPDHO�IXH�FRQ�eO�H[WUHPDGDPHQWH�UXGR�\�FUXHO��
FRQWLQXDPHQWH�QRFKH�WUDV�QRFKH�QR�GHMDED�TXH�HVWXYLHUD�HQ�VX�OHWDUJR��SXHVWR�TXH�OR�VDFDED�
GH� VX� FXHUSR� ItVLFR�\� OR� VRPHWtD� D� GXUDV� GLVFLSOLQDV� HQ� ORV�0XQGRV� ,QWHUQRV�GH�&RQFLHQFLD�
&yVPLFD��
(O�³$QFLDQR�GH� ORV�'tDV´�HUD�VXPDPHQWH�H[LJHQWH��QR� OH�SHUGRQDED�TXH�FRPHWLHUD�QLQJ~Q�HUURU��(Q�FLHUWD� RFDVLyQ� 6DPDHO� HQ� ORV� 0XQGRV� ,QWHUQRV� VH� GLULJLy� D� XQ� EDQTXHWH� RUJLiVWLFR� HQ� GRQGH�DEXQGDEDQ�GHOLFLRVRV�PDQMDUHV�\�VH�SRGtD�QDGDU�HQWUH�HO�YLQR��FXDQGR�VH�KDOODED�HQ�WDQ�GHSORUDEOH�VLWXDFLyQ��VX�5HDO�6HU�DSDUHFLy�UHWLUiQGROR�LQPHGLDWDPHQWH�GHO�EDQTXHWH��/R�ODQ]y�GH�EUXFHV�FRQWUD�HO�VXHOR� \� OR� D]RWy� FRQ� XQD� SHVDGD� FDGHQD�� PLHQWUDV� OR� D]RWDED� WHQD]PHQWH� OH� GHFtD� ©7~� HUHV� PL�
%RGKLVDWWZD�\�QR�SXHGHV�DQGDU�HQ�HVWDV�GHJHQHUDFLRQHV�ª�
(O�³9LHMR�GH�ORV�6LJORV´�QR�WXYR�SLHGDG�SDUD�FRQ�VX�KLMR��(Q�HO�DSUHQGL]DMH�GH�OD�FLHQFLD�³-LQDV´�GXUDQWH�GRV� DxRV� FRQVHFXWLYRV� OH� KL]R� VDOLU� D� DOWDV� KRUDV� GH� OD� PDGUXJDGD� DQWH� XQ� HVSDQWRVR� IUtR�� \� HQ�RFDVLRQHV�FRQ�WRUPHQWRVDV�OOXYLDV��SDUD�TXH�DSUHQGLHUD�D�SDVDU�VX�FXHUSR�D�OD�³FXDUWD�GLPHQVLyQ´��
/XGZLJ� 9DQ� %HHWKRYHQ� QDFLy� HQ� %RQQ�� $OHPDQLD�� HO� ��� GH� GLFLHPEUH� HQ� ������ HQ� XQD�
PRGHVWD� FDVD� FRQ� YLJDV� SRGULGDV� \� XQ� MDUGLQFLOOR� GH� KLHGUDV� \� YLG� VLOYHVWUH�� /D� PDGUH� GH�
%HHWKRYHQ� GH� KXPLOGH� RULJHQ� \�PX\� QREOHV� VHQWLPLHQWRV� VH� OODPDED� &DWDOLQD� .HUZHUHFLK��
7UDEDMDED� HQ� HO� VHUYLFLR� GRPpVWLFR�� HUD� KLMD� GH� XQ� FRFLQHUR� \� YLXGD� GH� XQ� FDPDUHUR�� VLQ�
HPEDUJR��GLR�YLGD�D�XQR�GH�ORV�PiV�JUDQGHV�JHQLRV�TXH�KDOOD�FRQRFLGR�HO�PXQGR��
/RV�JUDQGHV�JHQLRV�KDQ�WHQLGR�TXH�WUDJDU�WLHUUD�\�SDVDU�SRU�ODV�PiV�WHUULEOHV�DGYHUVLGDGHV��SDUD�OXHJR�OHYDQWDUVH�\�OOHJDU�D�OD�µFLPD�GH�ORV�FpOHEUHV¶��(O�JUDQ�JHQLR�TXH�VH�OODPD�6DPDHO�WDPELpQ�QDFLy�HQ�XQD�FXQD�KXPLOGH��PDV�HVWR�QXQFD�IXH�REVWiFXOR�TXH�OH�KXELHUD�LPSHGLGR�OOHJDU�D�ODV�DOWXUDV�GH�³$YDWDUD´��/RV�KRPEUHV�FpOHEUHV�VLHPSUH�KDQ�VLGR�SURWHJLGRV�SRU�OD�WXWHOD�GH�IXHU]DV�VXSHULRUHV�FRQYLUWLpQGRORV�HQ�WULXQIDGRUHV�D�SHVDU�GH�TXH�HO�PXQGR�VH�RSRQJD��
+DFLD�ILQHV�GHO�VLJOR�;9,,,��9LHQD��JHQHURVD��HVWi�DELHUWD�D�ODV�FRUULHQWHV�FXOWXUDOHV��(XURSD��
KDEtD� SHUGLGR� VX� SURSLD� SHUVRQDOLGDG� DUWtVWLFD�� 3UHGRPLQDED� OD� P~VLFD� LWDOLDQD� \� KDVWD�
+DHQGHO��+D\GQ�\�0R]DUW��VH�WUDVODGDURQ�D�,WDOLD�SDUD�SHUIHFFLRQDUVH�\�OOHYDU�D�9LHQD�HO�HVWLOR�
LWDOLDQR�TXH�HVWDED�GH�PRGD��6H�GHEH� VREUH� WRGR�D�%HHWKRYHQ�TXH� OD�P~VLFD�DOHPDQD� IXHUD�
RWUD�YH]�OD�P~VLFD�RULJLQDO�\�GUDPiWLFD�TXH�KDEtD�VLGR���
(O�GtD����GH�PD\R�GH�������%HHWKRYHQ�REWXYR�XQ�JUDQ�WULXQIR�DO�HMHFXWDU�VX�³&RQFLHUWR�Q����
GH� SLDQR� \� RUTXHVWD´�� HQ� HO� %XUJWKDWHU�� GXUDQWH� XQD� IXQFLyQ� GH� EHQHILFLR�� (UD� XQD�P~VLFD�
QXHYD�� SURIXQGD�� µURWXUDGRUD¶�� FRPR� VH� GLUtD� KR\�� /RV� YLHQHVHV� OR� DSODXGLHURQ� SHUR� VH�
SUHJXQWDEDQ� ¢SDUD� TXp� YLHQH� HVWH� 0DHVWUR� D� SHUWXUEDUQRV"� +DVWD� HQWRQFHV� D� ORV� JUDQGHV�
0DHVWURV� FRPR�+D\GQ� VH� OHV� HQFRPHQGDED� HVFULELU�P~VLFD�SDUD� EDLOH� \� GH� SURQWR� DSDUHFtD�
DTXHO�µ-RYHQ�/HyQ¶�FRQ�VX�µ0~VLFD�)LORVyILFD¶�TXH�µKDFtD�SHQVDU¶���
%HHWKRYHQ� LPSODQWy� OD� UHYROXFLyQ� PiV� SRUWHQWRVD� TXH� VH� KXELHUD� YLVWR� HQ� VX� pSRFD�� 6DPDHO�GHVSHUWDUi� GHO� OHWDUJR� D� ODV� &RQFLHQFLDV� GRUPLGDV� GH� HVWD� pSRFD� \� TXH� KDQ� HFKDGR� D� XQ� ODGR� µ/D�P~VLFD� TXH� KDFH� SHQVDU¶�� /DV� EDQGDV� GH� PXVLTXLWD� PRGHUQD� FDHUiQ� FRPR� OD� OLUD� GH� 2UIHR� HQ� HO�SDYLPHQWR� SXHVWR� TXH� KDUi� µUHYDORUDU¶� FXHVWH� OR� TXH� FXHVWH� OD� µ0~VLFD� ILORVyILFD¶� GH� ORV� JUDQGHV�FOiVLFRV� FRPR� :DJQHU�� :HEHU�� 6FKXPDQ�� 0HQGHOVRQ�� 1DQHWWH�� &ULVWyEDO� :LOOLEDOG� *OXFN� \� RWURV�JUDQGHV�P~VLFRV��(XURSD�WHQGUi�QXHYDPHQWH�TXH�SDVDU�SRU� OD� µUHYROXFLyQ�PXVLFDO¶�PiV�JORULRVD�TXH�VH�KD\D�YLVWR�\�PXFKRV�FRUURERUDURQ�OD�YHUDFLGDG�GH�HVWDV�DILUPDFLRQHV��
&KHUXELQL� \� HO� GLUHFWRU� GH� RUTXHVWD� *HUKDUG� +�� 5RPEHUJ� HPLWLHURQ� XQ� MXLFLR� PX\� FHUWHUR�
VREUH� HO� DUWH� SLDQtVWLFR�GH�%HHWKRYHQ� VLQ� GHMDUVH� LQIOXLU� SRU� ORV� GHIHFWRV� H[WHULRUHV��$PERV�
GHFODUDURQ�TXH�VX�PDQHUD�GH�WRFDU�HUD�iVSHUD��GXUD��DPSOLDGD�SRU�HO�XVR�H[FHVLYR�GHO�SHGDO��
SHUR�TXH�VX� WpFQLFD�HUD�DXGD]�\�VX� WRTXH�VREUH� WRGR�HQ� ORV�µ&DQWDELOL¶�GH�XQD�VXDYLGDG�TXH�
OLQGDED�FRQ�OR�µ'LYLQR¶��
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%HHWKRYHQ� HV� XQ�0DHVWUR� GH� OD�/RJLD�%ODQFD�� ³*XDUGLiQ� GHO�7HPSOR� GH� OD�0~VLFD´�� \� SRU�
OyJLFD� FRQVHFXHQFLD� SXGR� OOHJDU� D� WULXQIDU� WDPELpQ� FRPR� OR� VHJXLUi� KDFLHQGR� 6DPDHO� D� VX�
SDVR�SRU�ORV�PLVPRV�OXJDUHV�HQ�TXH�WULXQIy�%HHWKRYHQ��
(O�DPRU�IXH�XQ�WyQLFR�H[FHSFLRQDO�SDUD�%HHWKRYHQ�\�OH�SURGXMR�HIHFWRV�PX\�EHQHILFLRVRV��
&XDQGR�HO�DPRU�OR�GRPLQDED��DSDUHFtD�JUDFLRVR�\�GH�EXHQ�KXPRU��FRUWpV�\�SDFLHQWH�FRQ�ORV�
LQRSRUWXQRV�\�DXQ�YHVWtD�FRQ�FLHUWD�HOHJDQFLD��(Q�HVRV�FDVRV�HUD�GLItFLO�FUHHU�TXH�HVWDED�VROR��
4XHUtD� FRPSODFHU� \� D� WRGRV� FRPSODFtD�� 3HUR� VL� %HHWKRYHQ� HUD� IHR�� SRFR� FXLGDGRVR� GH� VX�
DUUHJOR�SHUVRQDO��VL�HUD�SURQWR�SDUD�HO�HQRMR�\�OOHYDED�VLHPSUH�IUXQFLGR�HO�HQWUHFHMR��¢SRU�TXp�
JXVWDED�D�ODV�PXMHUHV"�6LQ�GXGD�OHV�DWUDtD�VX�LQJHQLR��TXH�VDEtD�H[SUHVDU�FRQ�HO�SLDQR��6L�ELHQ�
QR�HUD�XQ�$GRQLV��VLHPSUH�OR�DPDURQ�DULVWyFUDWDV�PX\�EHOODV��(O�DPRU�GH�7HUHVD�\�/XGZLJ�HQ�
ORV� DxRV� �������� SURGXMR� DOJXQRV� GH� ORV� IUXWRV�PiV� QRWDEOHV� GHO� JHQLR� GH�%HHWKRYHQ�� ³/D�
VLQIRQtD�Q~PHUR�FXDWUR´�\�OD�VRQDWD�³$SSDVVLRQDWD´��
6XFHGH�XQ�IHQyPHQR�MRFRVR�\�PX\�VHPHMDQWH��HO�FXDO�HV�TXH�6DPDHO�WDPELpQ�WLHQH�URVWUR�GH�RWUR�\�FXDOTXLHU� SHUVRQD� TXH� OR� YHD� D� SULPHUD� YLVWD� SRGUtD� SHQVDU� TXH� HV� XQ� SHUVRQDMH� GH� PDO� JHQLR��LUDFXQGR�\�KDVWD�UXGR��SHUR��\D�HQ�XQ�WUDWR�PiV�GLUHFWR��HQFRQWUDPRV�TXH�VH�FRQYLHUWH�HQ�OD�SHUVRQD�PiV�DJUDGDEOH��PiV�VXDYH��GHOLFDGD��H[TXLVLWD�\�FXOWD���
6DPDHO� DO� LJXDO� TXH� %HHWKRYHQ� SRVHH� JUDQ�PDJQHWLVPR� VH[XDO�� /R� GHPXHVWUD� HO� KHFKR� GHO� 3ULPHU�&RQJUHVR� ,QWHUQDFLRQDO� GH� $QWURSRORJtD� *QyVWLFD�� HQ� GRQGH� PiV� GH� VHLVFLHQWDV� GDPDV� DVLVWLHURQ�SURFHGHQWHV� GH� WRGR� HO� +HPLVIHULR� RFFLGHQWDO� FRQ� OD� VROD� PHWD� GH� HVFXFKDU� VXV� HQVHxDQ]DV� \� GH�FRQRFHUOR� SHUVRQDOPHQWH�� QR� LPSRUWiQGROHV� GHYDOXDFLyQ�� QL� OD� FULVLV� PXQGLDO�� 7RGRV� ORV� JUDQGHV�WULXQIDGRUHV�KDQ�SRVHtGR�XQ�SRGHURVR�³0DJQHWLVPR�VH[XDO´��
/RV�HGLWRUHV�GH� OD�P~VLFD�HQFRQWUDURQ�HQ�%HHWKRYHQ�D�XQ�DXWRU�SUROtILFR�TXH�SRGUtD�DSRUWDU�
JDQDQFLDV��6XV�REUDV� UHJLVWUDGDV�VXPDQ�FLHQWR� WUHLQWD�\�RFKR�� VLQ�FRQWDU� ODV�GH�VX� MXYHQWXG��
/DV�FRPSRVLFLRQHV� LQPRUWDOHV�VRQ�� ODV�QXHYH�VLQIRQtDV�� ODV� WUHLQWD�\�GRV�VRQDWDV�SDUD�SLDQR��
ODV� VRQDWDV�SDUD�YLROtQ�\�SLDQR�� ORV� FLQFR�FRQFLHUWRV�SDUD�SLDQR�\�RUTXHVWD�� ORV� FXDUWHWRV�� OD�
ySHUD�GH�)LGHOLR��HO�VHSWHWR��DGHPiV�ORV�WUtRV��TXLQWHWRV��VHUHQDWDV��GDQ]DV�\�IDQWDVtDV��(Q�VX�
pSRFD�H[LVWLHURQ�YDULRV�HGLWRUHV�FRPR�6WHLQHU��&KUHLVWRSK��*��'HHLWNRSI�\�*RWWIULHG��TXLHQHV�
DGTXLULHURQ� VX�P~VLFD� LPSULPLHQGR� ODV� SDUWLWXUDV� \� GLIXQGLpQGRODV� SRU� WRGD�(XURSD�� (Q� XQ�
PRPHQWR�GH�PDO�KXPRU�%HHWKRYHQ�H[WHQGLy�HVWH�MXLFLR�VREUH�VXV�HGLWRUHV��³6H�DOLPHQWDQ�GH�
PLV�MXJRV�YLWDOHV�\�QR�PH�GDQ�QDGD�D�FDPELR´��
(Q�HVWDV�pSRFDV�PRGHUQDV��FRQ�HO�SHUGyQ�GH�DOJXQRV��YHPRV�FRPR�6DPDHO�HQ�QLQJ~Q�PRPHQWR�KD�TXHULGR�TXH�OH�VHDQ�HQWUHJDGRV�ORV�GHUHFKRV�GH�DXWRU��D�SHVDU�GH�TXH�SRGUtD�VHU�XQR�GH�ORV�KRPEUHV�PiV�PLOORQDULRV�GH�OD�WLHUUD��GHELGR�D�TXH�KDVWD�HO�PRPHQWR�KD�HVFULWR�PiV�GH�VHWHQWD�\�FLQFR�REUDV�\�FRPR�eO�PLVPR�H[SUHVy�QR�HV�PiV�TXH�XQ�©0HQGLJR�FRQ�HVPRTXLQª��(VWH�PRGHUQR�PiUWLU��D�SHVDU�GH�TXH�ORV�GHGRV�GH�VXV�PDQRV�HVWiQ�KHFKRV�SHGD]RV�GH�WDQWR�HVFULELU�D�PiTXLQD��VL�OH�OOHJDVH�D�WRFDU�HVFULELU�D�PiTXLQD�FRQ�ORV�GHGRV�GH�ORV�SLHV��OR�KDUtD�FRQ�PXFKR�DPRU�\�VLQ�©HVSHUDU�QDGDª��
(O�P~VLFR�LQFRQWURODEOH�HVFULELy�GHVGH�+HLOLJHQVWDGW��HO���GH�RFWXEUH�GH�������XQD�FDUWD�D�VXV�
KHUPDQRV�&DUORV�\�-XDQ��FRQ�HVWD�LQGLFDFLyQ�³GHEHUi�VHU�DELHUWD�GHVSXpV�GH�PL�PXHUWH´��$�OD�
FDUWD�VH�OD�FRQRFH�FRPR�HO�³7HVWDPHQWR�GH�+HLOLJHQVWDGW´��(O� WHVWDPHQWR�VH�LQLFLD�FRQ�HVWDV�
SDODEUDV� DPDUJDV�� ©FXiQWD� LQMXVWLFLD� PH� KDFpLV� YRVRWURV�� ORV� KRPEUHV� TXH� PH� WHQpLV� \� PH�
MX]JiLV� FRPR�HQHPLJR�KRVWLO��9RVRWURV�QR� VDEpLV� OD� UD]yQ�VHFUHWD�GH� OR�TXH�RV�PXHVWUD� ODV�
DSDULHQFLDV�� 'H� PL� QLxH]�� PL� FRUD]yQ� \� PL� SHQVDPLHQWR� IXHURQ� LPSXOVDGRV� D� ORV� GXOFHV�
VHQWLPLHQWRV�GHO�ELHQ��0H�VHQWtD�SUHSDUDGR�SDUD�UHDOL]DU�JUDQGHV�DFFLRQHV���ª�
'HVJUDFLDGRV� VRQ� DTXHOORV� TXH� VH� GHMDQ� OOHYDU� SRU� ODV� DSDULHQFLDV� LPSLGLHQGR� TXH� ORV� JHQLRV� GH� OD�pSRFD� UHDOLFHQ� JUDQGHV�DFFLRQHV�� HV� HO� FROPR�GH� ORV� FROPRV�� OR� DEVXUGR�GH� OR� DEVXUGR�� GH� TXH� ORV�OODPDGRV�KRPEUHV�PDUWLULFHQ�D� ORV� µSHUVRQDMHV�XQLYHUVLWDULRV¶��6DPDHO�$XQ�:HRU�HQ�HO�DxR�GH������WXYR�TXH�SDVDU�SRU�ODV�OHQJXDV�YLSHULQDV�GH�ORV�IDOVRV�DQDFRUHWDV�\�HVWXGLDQWHV�TXH�VH�GHMDURQ�OOHYDU�SRU�ORV�UXPRUHV�\�TXH�VH�FRQYLUWLHURQ�HQ�ORV�³-XGDV´�\�TXH�VLUYLHURQ�FRPR�LQVWUXPHQWRV�SDUD�TXH�eO�VH�
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OHYDQWDUD�JORULRVDPHQWH�HQ� OD�HWDSD�PiV�GLItFLO� SRU� OD� FXDO� WLHQH�TXH�SDVDU� WRGR� LQLFLDGR�� FXDO�HV� OD�³,QLFLDFLyQ�GH�-XGDV´��
6HJ~Q� UHODWD�&OHUQ\�� HQ�PXFKDV�RFDVLRQHV�SUHVHQFLy� HO� FDVR�GH�TXH�%HHWKRYHQ�� DO� WHUPLQDU�
XQD� ODUJD� LPSURYLVDFLyQ� GH� SLDQR�� ODQ]D� D� XQD� FDUFDMDGD� TXH� FRQIXQGtD� D� ORV� HVWXSHIDFWRV�
HVSHFWDGRUHV�\�OHV�LPSHGtD�DSODXGLU�OD�LQWHUSUHWDFLyQ��HQWRQFHV�H[FODPDED�HO�P~VLFR��©7RGRV�
HVWiQ�ORFRV����ª�
3DUD� ORV�JUDQGHV�0DHVWURV� WRGR�HO� FRP~Q�GH� OD�JHQWH�QR�HV�PiV�TXH�XQ�FRQMXQWR�GH� µORFRV¶�HQ�XQ�µPDQLFRPLR¶�� &RPR� VH� SXHGH� YHU� HQ� OD� DFWXDOLGDG� WRGDV� ODV� DFWXDFLRQHV� GH� ORV� LQWHJUDQWHV� GH� OD�VRFLHGDG�PXHVWUDQ�XQD�PDUFDGD�FDUDFWHUtVWLFD�GH�=RPELV��0DHVWURV�FRPR�%HHWKRYHQ�\�6DPDHO��D�UDt]�GH�OD�DQLTXLODFLyQ�GHO�HJR��ORJUDQ�HVWDGRV�SVLFROyJLFRV�GH�QRUPDOLGDG�\�SRU�WDO�PRWLYR�VH�GDQ�FXHQWD�GH�OD�DQRUPDOLGDG�GH�ORV�GHPiV��DXQTXH�SDUD�ODV�JHQWHV�HOORV�VHDQ�ORV�µDQRUPDOHV¶��
2WUD�GH�ODV�FRPSRVLFLRQHV�GH�%HHWKRYHQ��GHVWLQDGD�DO�WHDWUR��IXH�OD�REHUWXUD�SDUD�³(JPRQW´��
GUDPD� GH� *RHWKH�� FX\R� HVStULWX� OLWHUDULR� LQVSLUy� D� %HHWKRYHQ�� (Q� HO� ³)LGHOLR´� H[DOWD� HO�
KHURtVPR��OD�ILGHOLGDG�\�HO�DPRU�FRQ\XJDO��$FRQVHMDPRV�D�QXHVWURV�OHFWRUHV�OHHU�OD�REUD�³(O�
0DWULPRQLR� 3HUIHFWR´�� GH� 6DPDHO� $XQ�:HRU�� \� OXHJR� YHU� OD� UHSUHVHQWDFLyQ� GHO� ³)LGHOLR´��
VDEHPRV�TXH�TXHGDUiQ�DVRPEUDGRV�DO�YHU�OD�KRQGD�LQWHUUHODFLyQ�TXH�H[LVWH�HQWUH�HVWDV�REUDV��
%HHWKRYHQ�WHQtD�ODV�FDUDFWHUtVWLFDV�*QyVWLFDV�GH�OD�IH�VRODU�DO�LJXDO�TXH�QXHVWUR�SHUVRQDMH�GH�
HVWXGLR��&RPR�SUXHED�GH�HOOR��HPSOHy� ODUJRV�DxRV�GH� WUDEDMR�SDUD� ORJUDU� OD�FRPSRVLFLyQ�GH�
XQD� µ0LVD¶� \� HQ� ����� TXHGy� FRPSOHWD� OD� REUD�� /RV� HQWHQGLGRV� FRQVLGHUDQ� TXH� OD� ³0LVD�
6ROHPQLV´�QR�HV�DGHFXDGD�SDUD�XQD�FHUHPRQLD�UHOLJLRVD�\�OD�MX]JDQ�FRPR�XQ�KLPQR�GH�OD�³)H�
GH�%HHWKRYHQ´���
(Q� ����� RFXUULy� RWUR� LQFLGHQWH� TXH� IRUWDOHFLy� OD� QXHYD� WHQGHQFLD� HVSLULWXDO� GH� %HHWKRYHQ��
&XDQGR� UHJUHVy� GH� %DGHQ� D� 9LHQD�� DFHSWy� GLULJLU� HO� ³)LGHOLR´� HQ� HO� WHDWUR� &DUWQHU�� 3HUR� D�
FDXVD�GH�VX�VRUGHUD�QR�SXGR�GRPLQDU�OD�HMHFXFLyQ��\�VH�SURGXMR�XQ�GHVHTXLOLEULR�WDQ�HQRUPH�
HQ� OD� RUTXHVWD� \� ORV� FDQWDQWHV� TXH� HO� HVSHFWiFXOR� IUDFDVy�� $O� FRQFOXLU� HO� SULPHU� DFWR�� HO�
GLUHFWRU�GHO�WHDWUR�OH�HQYLy�XQD�EUHYH�QRWD��³2V�UXHJR�TXH�QR�SURVLJiLV´��
%HHWKRYHQ�FRPSUHQGLy�OR�TXH�VXFHGtD��EDMy�OD�FDEH]D�\�VH�TXHGy�LQPyYLO��GXUDQWH�ODUJR�UDWR��
'HVSXpV�VDOLy�GHO�WHDWUR�\�VH�IXH�D�VX�FDVD��6H�HFKy�GH�EUXFHV�HQ�HO�VRIi�\�OORUy�FRQ�ODV�PDQRV�
VREUH�OD�FDUD��3HUPDQHFLy�HQ�OD�PLVPD�SRVWXUD�KDVWD�ELHQ�HQWUDGD�OD�QRFKH��0HGLWDED�VREUH�ODV�
³EHQGLFLRQHV� GHO� GRORU´� \�� KDVWD� VX� PXHUWH�� VH� HVIRU]y� SRU� FRPXQLFDU� HVH� PHQVDMH� D� OD�
KXPDQLGDG���
5HVXOWD�O~JXEUH�DO�SDQRUDPD�TXH�WLHQHQ�TXH�YLYLU�ORV�0DHVWURV�GHELGR�D�TXH�OD�JHQWH�OH�JXVWD�YLYLU�HO�FDPLQR� GH� OD� GHJHQHUDFLyQ�� ORV� PiV� JUDQGHV� VXSHUHVIXHU]RV� VRQ� HQ� YDQR�� OD� KXPDQLGDG� VH� SRQH�VRUGD�DQWH�ORV�JUDQGHV�PHQVDMHV�\�SUHILHUHQ�FRQWLQXDU�OD�YLGD�GH�µ&DQtEDOHV�FRQ�6PRJ¶��
(O����GH�PDU]R�GH�������ILUPy�HO�³&XDUWHWR�RSXV���´��SLGLy�ORV�VDFUDPHQWRV�\�VH�WHQGLy�HQ�HO�
OHFKR�� (O� ��� GH� PDU]R�� KDOOiQGRVH� VROR�� HQWUy� HQ� DJRQtD�� &XDQGR� OOHJy� $QVHOPR�
+XWWHPEUHHQQHU��XQ�SLDQLVWD�GH�*UD]]��DPLJR�GH�6FKXEHUW��VH�DUURGLOOy�MXQWR�DO�PRULEXQGR�\�
VH�GHVDWy�XQD�IXULRVD�WHPSHVWDG��%HHWKRYHQ�OHYDQWy�XQD�PDQR��OD�GHMy�FDHU�\�TXHGy�LQPyYLO��
+DEtD�PXHUWR��
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*ROHP�*ROHWHUR´�HUD�OD�SDODEUD�FRQ�TXH�VH�GHVLJQDED�D�OD�3LHGUD�0iJLFD�R�3LHGUD�6DJUDGD�TXH�
HUD�QDGD�PHQRV�TXH�HO�³FDUE~QFXOR�URMR´�R�³3LHGUD�)LORVRIDO´��
6DPDHO�SRVHHUi�HO�³*ROHP�*ROHWHUR´�\�SRU�OR�WDQWR�VHUi�GXHxR�\�VHxRU�GHO�PXQGR��SDUD�OOHJDU�
D� WHQHU� WDO� SRGHUtR� eO� KD� WHQLGR� TXH� DQLTXLODU� HO� ³PHUFXULR� VHFR´� \� DVt� SRVHHU� ORV� FXHUSRV�
³VXSUDVHQVLEOHV�GH�RUR�SXUR´��
eO��DO� LJXDO�TXH�RWURV�JUDQGHV� LQLFLDGRV��KD�³ERWDGR� OD�3LHGUD�DO�DJXD´�FRQFLHQWHPHQWH�\�HQ�
YDULDV� RFDVLRQHV�� WDPELpQ� KD\� LQLFLDGRV� TXH� OR� KDQ� KHFKR� LQFRQVFLHQWHPHQWH�� (V� QHFHVDULR�
VDEHU� TXH� H[LVWHQ� DOTXLPLVWDV� TXH� ERWDQ� VX� 3LHGUD� DO� DJXD� ORV� GtDV� ³ViEDGRV´�� ([LVWHQ�
GLVFtSXORV�TXH�WUDEDMDQ�SRU�UHWURJUDGDFLyQ�SDUD�GDUOH�YLGD�D�OD�3LHGUD�\�KDFHUOD�PiV�SRGHURVD��
6L�VH�ERWD�OD�3LHGUD�PiV�GH�VLHWH�YHFHV�VH�FDH�HQ�PDOGLFLyQ���
6DPDHO�KD�HFKDGR�OD�3LHGUD�DO�DJXD�WUHV�YHFHV��HQ�OD�DQWLJXD�7LHUUD�/XQD��HQ�OD�/HPXULD�\�HQ�
OD�PHVHWD�&HQWUDO�GHO�$VLD��0DV�DKRUD�QR�OH�LQWHUHVD�YROYHUOD�D�WLUDU��GHELGR�D�TXH�HVWi�PX\�
LQWHUHVDGR�HQ�KDFHU�OD�*UDQ�2EUD�FRPSOHWD�\�D\XGDU�D�OD�SREUH�KXPDQLGDG�GROLHQWH��
9DULRV�DOTXLPLVWDV�KDQ�HFKDGR�OD�3LHGUD�DO�DJXD�SDUD�FRQYHUWLUVH�HQ�UH\HV�GH�YDULDV�JDOD[LDV�\��
VL�OD�OOHJDQ�D�ERWDU�VLHWH�YHFHV��SXHGHQ�OOHJDU�D�ODV�DOWXUDV�GH�XQ�FUHDGRU�GH�JDOD[LDV��FRPR�HV�
HO�FDVR�GHO�6RO�6LULR��$�6DPDHO�QR� OH� LQWHUHVD�FRGLFLDU� WDQWRV�SXHVWRV�HQ�HO�&RVPRV��SRUTXH�
VDEH�TXH�FDHUtD�HQ�HO�.DUPD�GH�ORV�'LRVHV���
=DQRQL��TXLHQ�ERWDUD�VX�3LHGUD�DO�DJXD��WLHQH�TXH�WRPDU�QXHYR�FXHUSR�SDUD�UHJHQHUDU�HO�RUR��
6DPDHO�ERWy�VX�3LHGUD�DO�DJXD�SRU�~OWLPD�YH]�HQ�OD�PHVHWD�FHQWUDO�GHO�$VLD�\�SRU�WDO�PRWLYR�HQ�
OD�DFWXDO�H[LVWHQFLD�WLHQH�OD�REOLJDFLyQ�GH�UHJHQHUDU�VX�RUR��
$XQTXH�SDUD�PXFKRV�VH�OHV�KDJD�H[WUDxR�\�KDVWD�HVFDQGDORVR�-HV~V�HO�*UDQ�.DELU�IXH�XQ�JUDQ�
DOTXLPLVWD�� DO� LJXDO� TXH� 6DPDHO� \�� SRU� HVWH� WLSR� GH� WUDEDMR�� HO� &ULVWR�� TXH� HV� XQD� XQLGDG�
P~OWLSOH�SHUIHFWD��KD�SRGLGR�H[SUHVDUVH�D�WUDYpV�GH�HOORV��DO�LJXDO�TXH��VL�OOHJDVH�D�H[LVWLU�XQD�
PXMHU�GHELGDPHQWH�SUHSDUDGD�\�TXH�IXHVH�JUDQ�DOTXLPLVWD�� WDPELpQ�HO�&ULVWR�VH�H[SUHVDUtD�D�
WUDYpV�GH�HOOD��
(VR�GH�TXH�OD�PXMHU�HV�LQIHULRU�DO�KRPEUH�HQ�HO�FDPLQR�DOTXLPLVWD�HV�FRPSOHWDPHQWH�IDOVR��\D�
TXH� WDQWR� HO� KRPEUH� FRPR� OD� PXMHU� HQ� OD� DQWLJ�HGDG� HUDQ� KHUPDIURGLWDV� GLYLQRV�� (Q� ORV�
WLHPSRV�SUHVHQWHV�WHQHPRV�SUXHEDV�IHKDFLHQWHV�GH�HVWD�WHUULEOH�YHUGDG�SXHVWR�TXH�ORV�SHFKRV�
GHO� KRPEUH� DFWXDO� VRQ�JOiQGXODV�PDPDULDV� DWURILDGDV� \� HO� FOtWRULV� GH� OD�PXMHU� HV� XQ�SKDOXV�
DWURILDGR�UHFRJLGR�FRQ�OLJDPHQWRV�QHUYLRVRV��
/D� ³3LHGUD�)LORVRIDO´� VH� FRQVHUYD�PX\� ELHQ� HQ� OD� ³IXQGD�PHWiOLFD´� SHUR� pVWD� VH� GHVYDQHFH�
FXDQGR� KD\� XQD� ³UHGXFFLyQ�PHWiOLFD´�� (O� FDPLQR� GLUHFWR� HV� HO� TXH� YD� DO� 3DGUH�&yVPLFR� \�
6DPDHO�HVWi�OOHJDQGR�D�eO�D�WUDYpV�GHO�³QpFWDU�GH�OD�LQPRUWDOLGDG´�TXH�VH�HQFXHQWUD�HQ�HO�6DQWR�
*ULDO����©+$67$�/26�',26(6�1(&(6,7$1�(/�6$172�*5,$/�$8148(�6($1�',26(6ª��
5HVXOWD� WDPELpQ� LQGLVSHQVDEOH�SDUD� WRGDV� ODV�GDPDV�DOTXLPLVWDV� OOHJDU�D�REWHQHU� WDPELpQ�VX�
³6DQWR�*ULDO´��
$XQTXH�SDUD�PXFKRV�VH�OHV�KDJD�XQ�SRFR�DWUHYLGR��6DPDHO�UHDOL]D�VXV�WUDEDMRV�GH�DOTXLPLD�HQ�
OD�QRFKH��SRUTXH� OD�FRQFHSFLyQ�VH�KDFH�HQ� WLQLHEODV�\� ORV� UD\RV�GHO�6RO� VRQ�SHOLJURVRV�SDUD�
WRGD�FRQFHSFLyQ��/R�IXQGDPHQWDO�SDUD�eO�HQ�VX�YLGD��HV�HO�RUR�SRUTXH�HO�TXH�WLHQH�HO�SRGHU�HV�
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HO� ³RUR´�� (VWi� OOHJDQGR� OD� KRUD� HQ� TXH� HO� DXUD� GH� 6DPDHO� VH� YXHOYD� GH� RUR� \� VXV� FXHUSRV�
WDPELpQ� GH� RUR�� VH� DSUR[LPD� HO� PRPHQWR� PiV� WUDVFHQGHQWDO� HQ� TXH� eO� WHQGUi� OD� 3,('5$�
),/262)$/��HVWR�VXFHGHUi�HQ�HO�DxR�GH��������
6DPDHO�QXQFD�KD�VLGR�XQ��+DQDVPXVVHQ��FRVD�TXH�ODVWLPRVDPHQWH�Vt�HVWi�VXFHGLHQGR�FRQ�ORV�
HVWXGLDQWHV� GH� OD� DOTXLPLD� VH[XDO�� 7ULVWHPHQWH� WHQGUHPRV� TXH� FRQIHVDU� TXH�PXFKRV� VHXGR�
DOTXLPLVWDV�VH�KDQ�FRQYHUWLGR�HQ��+DQDVPXVVHQ�GH�SULPHUD�FODVH�TXH�VRQ�ORV�KHFKLFHURV��RWURV�
HQ� OD� VHJXQGD� FODVH� GH� �+DQDVPXVVHQ� TXH� VRQ� ORV� TXH� WHQGUiQ� TXH� UHWRUQDU� HQ� RUJDQLVPRV�
DQLPDOHV�� SDUD� GHVLQWHJUDU� OD� VXVWDQFLD� GH� � +DQDVPXVVHQ� \� OXHJR� QXHYDPHQWH� UHWRUQDU� D�
FXHUSR� GH� KRPEUH�� H[LVWHQ� DOJXQRV� HVWXGLDQWHV� TXH� SHUWHQHFHQ� D� OD� WHUFHUD� FODVH� GH��
+DQDVPXVVHQ�TXH�VRQ�ORV�TXH�QR�HOLPLQDQ�HO�PHUFXULR�VHFR��WDPELpQ�HQFRQWUDPRV�XQD�FXDUWD�
FODVH�GH� �+DQDVPXVVHQ��D� ORV�FXDOHV�\D�QR�SHUWHQHFHQ� ORV�HVWXGLDQWHV�JQyVWLFRV��SXHVWR�TXH�
HVWi�FRQVWUXLGD�SRU�ORV�GLRVHV�TXH�FD\HURQ�\�TXH�SRVHHQ�SHUVRQDOLGDG�GLYLQD�\�GHPRQtDFD��
(Q�OD�WUDQVPXWDFLyQ��6DPDHO�VHSDUD�ODV�DJXDV�LQIHULRUHV�GH�ODV�VXSHULRUHV��GHO�H[FHGHQWH�SDVD�
D� RFWDYDV� VXSHULRUHV� SDUD� OD� FUHDFLyQ� GH� VXV� FXHUSRV� GH� RUR�� 'HO� ³DQKHXV´� �VDO�� D]XIUH� \�
PHUFXULR�� VDOGUiQ� ORV� GLIHUHQWHV� WLSRV� GH�PXQGRV�� WDO� FRPR� VH� GHVFULEH� HQ� HO� FDStWXOR� ³8Q�
KRPEUH�SUiFWLFR´��
(O� 0DHVWUR� SXHGH� HQWHQGHU� D� OD� SHUIHFFLyQ� HO� *pQHVLV� SRUTXH� HV� XQ� DOTXLPLVWD�� (Q� HO�
$SRFDOLSVLV�GH�6DQ�-XDQ�VH�HQFXHQWUD�OD�FLHQFLD�GH�OD�*UDQ�2EUD�TXH�HQ�eO�KD�YLYLGR��<�HQ�HO�
*pQHVLV�VH�HQFXHQWUDQ�ODV�UHJODV�GH�OD�DOTXLPLD�TXH�KD�WHQLGR�TXH�FXPSOLU�PLQXFLRVDPHQWH��
(Q�HO�FDPLQR�GH�³*UDQ�2EUD´�OH�KD�GDGR�\�GDGR�KDVWD�GRQGH�KD�OOHJDGR��1R�OH�KD�VLGR�SRVLEOH�
VXELU� VLQ� DQWHV� KDEHU� EDMDGR�� (O� D]XIUH� DUVHQLFD]R� HV� HO� IXHJR� EHVWLDO�� VRQ� ORV� UHVLGXRV� GHO�
yUJDQR� NXQGDUWLJXDGRU� TXH� KD� VDELGR� HOLPLQDU� SDFLHQWHPHQWH�� 3DUD� FRQVHJXLU� OD� 3LHGUD�
)LORVRIDO�QHFHVLWy�VHU�PX\�DWUHYLGR��WXYR�TXH�VREUHSDVDU�ODV�QRUPDV�KHFKDV�SRU�ORV�KXPDQRV��
SXHVWR�TXH�pVWDV�VRQ�yELFH�SDUD�OD�FRQVHFXFLyQ�GH�OD�3LHGUD�0iJLFD��
&RPR�'LDQL�%RGKLVDWZD�QR�VH�OH�KD�ROYLGDGR�DEVROXWDPHQWH�QDGD��FRPR�VH�SXHGH�YHU�HQ�OD�
DFWXDOLGDG��3XHGH�WUDHU�SHUIHFWDPHQWH�HO�UHFXHUGR�GH�VX�OLEUR�SUHIHULGR�GH�OD�(GDG�0HGLD��HO�
FXDO� HUD� ³/$� (17523Ë$´�� WH[WR� HQ� ODWtQ� GH� $QPRQLR� 6DFFDV�� HO� FXDO� OH� KD� VHUYLGR� GH�
IXQGDPHQWR�SDUD�WRGRV�VXV�HVWXGLRV�DOTXLPLVWDV��
$KRQGDQGR�PiV�VREUH�HO�WHPD��GLUHPRV�TXH�6DPDHO�WDPELpQ�WLHQH�VXV�SHUVRQDMHV�SUHIHULGRV��
ORV� FXDOHV� VRQ��1LFROiV� )ODPHO�� 6HQGL�9RJLXV�� 5DLPXQGR� /XOLR�� %HUQDUGR� HO� 7UHYLVDQR�� (O�
&RVPRSROLWD�\�)XOFDQHOOL��
/D�DGTXLVLFLyQ�GHO�³*ROHP�*ROHWHUR´�OH�SHUPLWLUi� WHQHU�HO�³GRQ�GH�OHQJXDV´�SXHV�VRODPHQWH�
DVt� SRGUi� KDEODU� D� FDGD� QDFLyQ� HQ� VX� LGLRPD� UHVSHFWLYR�� (O� PRWLYR� SRU� HO� FXDO� KD� SRGLGR�
FRPSUHQGHU� OD� DOTXLPLD� D� ODV�PLO�PDUDYLOODV� HV� SRUTXH� SRVHH� HO� ³'RQXP�'HL´�� HO� ³'RQ� GH�
'LRV´����$O�6XSHUKRPEUH�VyOR�VH�OH�HQWLHQGH�FXDQGR�VH�OOHJD�DO�6XSHUKRPEUH��

/$�3,67,6�623+Ì$�<�/26�0$186&5,726�*1Ð67,&26�
/D�*QRVLV�UHVSRQGH�VLHPSUH�D�OD�DQJXVWLD�VXEMHWLYD�GHO�KRPEUH�REVHVLRQDGR�SRU�ORV�JUDQGHV�
HQLJPDV�PHWDItVLFRV��³/D�3LVWLV�6RSKtD´��IH�\�VDELGXUtD���OD�PiV�FpOHEUH�GH�ODV�REUDV�JQyVWLFDV�
HQ� OHQJXD� FRSWD�� FRQWLHQH� XQD� ODUJD� HQXPHUDFLyQ� GH� ORV� FRQRFLPLHQWRV� GH� ORV� TXH� VH�
EHQHILFLDQ� ODV� $OPDV� HOHJLGDV�� (VWH� OLEUR� EiVLFR� HV� QDGD� PHQRV� TXH� OD� ³%LEOLD´� GH� ORV�
JQyVWLFRV��VX�FRQWHQLGR�SULQFLSDO��6DELGXUtD�,QLFLiWLFD��HVWi�FRQVWLWXLGR�DSUR[LPDGDPHQWH�SRU�
����FDStWXORV��(O�3LVWLV�6RSKtD�QR�KDEOD�FRQ�DQDORJtDV��QL�FRQ�SDUiERODV��(Q�VX�FRQWHQLGR�VH�
HQFXHQWUDQ�SRGHURVRV�VHFUHWRV�\�WRGRV�ORV�JUDQGHV�LQLFLDGRV�GHMDURQ�GHSRVLWDGD�VX�VDELGXUtD�
HQ�HVWH�HVFULWR�FRQ�FDUDFWHUHV�KHEUDLFRV��/D�WUDGXFFLyQ�ODWLQD�VH�KL]R�GRV�DxRV�DQWHV�GH�-HV~V�HO�
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&ULVWR��(Q�VtQWHVLV�HV�HO�³/LEUR�6DJUDGR´�GH�WRGR�HO�(VRWHULVPR��+DVWD�HO�PRPHQWR�H[LVWHQ�WUHV�
YHUVLRQHV�� HQ� LQJOpV�� HQ� IUDQFpV� \� HQ� HVSDxRO�� HVWD� ~OWLPD� UHDOL]DGD� SRU� 6DPDHO�$XQ�:HRU��
TXLHQ�D�GLIHUHQFLD�GH�ODV�RWUDV�GRV�YHUVLRQHV�QR�KD�FXPSOLGR�VRODPHQWH�FRQ�VX�WUDGXFFLyQ�VLQR�
FRQ�VX�³GHYHODFLyQ´��'HVSXpV�GH�GDU�D�FRQRFHU�HVWD�PRQXPHQWDO�REUD��VDFDUi�D�OD�OX]�S~EOLFD�
HO�OLEUR�WLWXODGR�³/D�*UDQ�2EUD´�TXH�VHUi�OD�GHYHODFLyQ�Pi[LPD�GH�WRGD�OD�FLHQFLD�DOTXLPLVWD��
(VWDUi� GHYHODQGR� ORV� FyGLFHV� GH� ³1DJ�+DPDGL´� TXH� HQFLHUUDQ� ��� HVFULWRV� JQyVWLFRV� \� VH�
HQFXHQWUDQ�HQ�HO�,QVWLWXWR�-XQJ�GH�=XULFK��UHDOL]DUi�WDPELpQ�H[WUDRUGLQDULDV�UHYHODFLRQHV�VREUH�
HO�OLEUR�³6HFUHWR�GH�-XDQ´��SDSLUR�FRSWR�GH�%HUOtQ��VREUH�HO�FyGLFH�%UXFH�RULJLQDO�TXH�SRVHH�HO�
9DWLFDQR�\�GHO�FXDO�HO�0DHVWUR�WLHQH�XQD�FRSLD�HQ�VX�SRGHU���
'HQWUR�GH�ORV�JUDQGHV�FRQRFLPLHQWRV�TXH�DSRUWDUi�D�OD�KXPDQLGDG�VH�HQFXHQWUD�OD�UHYHODFLyQ�
GH� ORV� PDQXVFULWRV� GH� 4XPUDP�� ORV� FXDOHV� IXHURQ� YHQGLGRV� SRU� ��� PLOORQHV� \� PHGLR� GH�
SHVHWDV�\�TXH�PRYLOL]DURQ�XQ�JUDQ�HMpUFLWR�\�QXPHURVRV�DUTXHyORJRV�LVUDHOLWDV�TXH�H[SORUDQ�HO�
GHVLHUWR�GH�-XGi��6DPDHO�SRQGUi�HQ�HO�WDSHWH�GH�OD�FLHQFLD�ORV�FRQRFLPLHQWRV�YHUGDGHURV�TXH�
HQFLHUUDQ�ORV����ORWHV�GH�UROORV�TXH�VXPDQ�XQ�WRWDO�GH�FHUFD�GH�XQ�PLOODU�GH�GRFXPHQWRV�\�TXH�
IXHURQ�HQFRQWUDGRV�HQ����FXHYDV��
7RGRV�HVWRV�GRFXPHQWRV��PDQXVFULWRV��FyGLFHV��UROORV��SDSLURV��ODGULOORV��HWF���GH�LQFDOFXODEOH�
YDORU�FXOWXUDO�\�PRQHWDULR��OH�VHUYLUiQ�SDUD�HO�HVWDEOHFLPLHQWR�GH�OD�18(9$�&8/785$�

(1&8(1752�&21�.287�+80Ì��
6DPDHO� $XQ� :HRU� JXHUUHUR� LQFRQWHQLEOH� UHJLGR� SRU� ORV� SRGHUHV� PDMHVWXRVRV� GH� 0DUWH��
KRPEUH�GH�SRWHQFLDV�LQILQLWDV��UHJHQWH�GH�OD�IXHU]D��SUtQFLSH�GH�OD�SVLFRORJtD�GH�ORV�KXPDQRV��
GHEXWDUi�FRQ�OD�PDMHVWXRVD�SHUVRQD�GH�.287�+80,��UHJHQWH�GH�OD�VDELGXUtD�PXQGLDO��
7RGD�(XURSD�EULOODUi�FRQ�OD� OOHJDGD�GH�HVWRV�HQLJPiWLFRV�SHUVRQDMHV��KRPEUHV�FRORVDOHV�TXH�
KDUiQ� WHPEODU� ODV� FDVDV� SUHVLGHQFLDOHV� FRQ� ORV� FRQRFLPLHQWRV� PiV� UHYROXFLRQDULRV��
HVWUHPHFHUiQ�ORV�SDUODPHQWRV�LQJOHVHV�\�GH�(XURSD�2FFLGHQWDO�� WRGR�HO�YLHMR�FRQWLQHQWH�VHUi�
VDFXGLGR�SRU�HVWRV�FRORVRV�GHO�FRQRFLPLHQWR�� UHLQRV�\�GHPRFUDFLDV�VHUiQ� LPSDFWDGRV�HQ� ORV�
FXDWUR�SXQWRV�FDUGLQDOHV�SRU�ODV�DFODPDFLRQHV�GH�IXOJRU�GLYLQDO�TXH�UHDOL]DUDQ�ODV�PXOWLWXGHV�
DQWH�ODV�GLVHUWDFLRQHV�GH�HVWRV�JHQLRV���
.RXW�+XPt�RUJDQL]DUi�ORV�GLIHUHQWHV�JUXSRV�GH�HVWXGLR�HQ�WRGRV�ORV�QLYHOHV�VRFLDOHV��\�6DPDHO�
SRU� VX� SDUWH� ORV� UHIRU]DUi� DO� SDVR� GH� VXV� WULXQIDQWHV� FDPSDxDV�� 3DUD� ELHQ� GH� OD� KXPDQLGDG�
DSHODUi�D�OD�DOWD�³0iJLFR�3ROtWLFD´�\�VDFDUi�SDUWLGR�GH�OD�YLGD�SROtWLFD�HXURSHD��(O�SDQRUDPD�
GHO�IXWXUR�VH�SUHVHQWD�PX\�FODUR��GHELGR�D�TXH�FRQ�VX�5HYROXFLyQ�FLHQWtILFD��FRQ�VXV�DSDUDWRV�
GH�FRPXQLFDFLyQ�FRQ�H[WUDWHUUHVWUHV��\�RWURV��\�OD�EULOODQWH�SHUVRQDOLGDG�GH�.RXW�+XPt�SRGUi�
UHDOL]DU�JUDQGHV�SURH]DV�WpFQLFDV��SVLFROyJLFDV��VRFLDOHV�\�HVSLULWXDOHV�HQ�WRGD�(XURSD��
/DV�SXHUWDV�GH�UHLQRV�\�GHPRFUDFLDV�VH�DEULUiQ�D�VX�SDVR��ORV�JUDQGHV�PLQLVWURV�OHV�UHQGLUiQ�
HOHYDGRV� KRQRUHV� HQ� ORRU� DO� WULXQIR� GH� VX� VDELGXUtD�� ORV� SRGHURVRV� GLULJHQWHV� PXQGLDOHV�
FRPHQ]DUiQ� D� WHQHUORV�PX\� HQ� FXHQWD�� SULQFHVDV� \� GLULJHQWHV� IHPHQLQDV� VHUiQ� VXV� JUDQGHV�
DSR\RV��/RV�HMpUFLWRV�PiV�SRGHURVRV�VHUiQ�SHTXHxRV�DQWH�VX�SUHVHQFLD��WRGD�OD�HFRQRPtD�GHO�
PHUFDGR�FRP~Q�HXURSHR�VHUi�SXHVWD�D�VXV�SLHV��ORV�EDQGLGRV�PiV�IDFLQHURVRV�WHPEODUDQ�DQWH�
VXV�SRGHUHV��ODV�XQLYHUVLGDGHV�PiV�LPSRUWDQWHV�DEULUiQ�VXV�DXODV�Pi[LPDV�GH�SDU�HQ�SDU�SDUD�
GDU� FDELGD� D� OD� QXHYD� FLHQFLD�� PXFKHGXPEUHV� HVWXGLDQWLOHV� DFODPDUDQ� \� VROLFLWDUiQ� VXV�
FRQIHUHQFLDV�\�WRGRV�ORV�SDtVHV�VHQWLUiQ�HO�FODUtQ�GHO�FRQRFLPLHQWR�µ5HIRUPDGRU¶��OD�µFRUWLQD�
GH�KLHUUR¶�VHQWLUi�TXH�VX�HVWUXFWXUD�VH�YLHQH�DEDMR�KHFKD�SHGD]RV�\�WRGRV�DEVROXWDPHQWH�WRGRV�
SHUFLELUiQ�HO�p[WDVLV�GH�OD�6XSHUFXOWXUD��
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/RV� ³6XSHUKRPEUHV´� HQ� OD� (XURSD� FOiVLFD� KDUiQ� GHVSHUWDU� HO� DQKHOR� GH� YLYLU� GHQWUR� GH� OD�
&LHQFLD�2EMHWLYD��/D�$QDORJtD�6LPEyOLFD��OD�$OHJRUtD�� OD�0tVWLFD�0DWHPiWLFD��FRPR�PHGLRV�
GH�H[SUHVLyQ�GH�6DPXHO��OH�VHUYLUiQ�SDUD�OOHJDU�D�ODV�HVIHUDV�FXOWXUDOHV�PiV�DOWDV��6X�OHQJXDMH�
JQyVWLFR�� TXH� DSXQWD� D� ODV� UHDOLGDGHV� HVHQFLDOHV� \� TXH� VH� HVFDSD� GHO� SXUR� OLWHUDOLVPR�� OH�
SHUPLWLUi�TXH�ORV�GLULJHQWHV�GH�ODV�QDFLRQHV�OH�DEUDQ�WRGDV�ODV�SXHUWDV�\�OH�SUHVWHQ�WRGR�WLSR�GH�
IDFLOLGDGHV�SDUD�OOHYDU�DO�SXHEOR�HO�³&RQRFLPLHQWR�,QWHJUDO´��/R�RSXHVWR�D�OD�LJQRUDQFLD��/RV�
PiV�JUDQGHV� LQWHOHFWXDOHV�GREOHJDUiQ�VXV�FDWLOLQDULDV�DQWH�HO�³&RQRFLPLHQWR´�TXH� WUDVFLHQGH�
ODV�OLPLWDFLRQHV�UDFLRQDOHV�\�VLVWHPiWLFDV���
6X� 2QWRORJtD� OH� VHUYLUi� SDUD� FRQYHUWLUVH� HQ� HO� µ$EUDKDP� PRGHUQR¶� TXH� YHQHUDUiQ� MXGtRV��
FULVWLDQRV�\�PDKRPHWDQRV�D�VX�SDVR�SRU�0HGLR�2ULHQWH��&RQ�VX�OHQJXDMH��GHVFRQFHUWDQWH�SDUD�
HO�KRPEUH�FRQWHPSRUiQHR��\�FRQ�VX�DFWLWXG�GH�IRQGR�PRGHUQD��VH�GLULJLUi�KDFLD�-DSyQ�\�KDFLD�
$VLD�� \� FRQ� VX� ³6RWHULRORJtD´� �WRGR� OR� UHODFLRQDGR� FRQ� HO� QDFLPLHQWR� GHO� PXQGR� \� D� OD�
HFRQRPtD�GH� OD� DXWR�UHDOL]DFLyQ�� LPSDFWDUi� HQ� HVH�SDtV� WDQ� UHOLJLRVR�FRPR� OR� HV� WDPELpQ� OD�
,QGLD�� 6XV� FRQRFLPLHQWRV� VREUH� &RVPRJRQtD� \� 6RWHULRORJtD� OH� SHUPLWLUiQ� OOHYDU� D� ODV�
PXOWLWXGHV� RULHQWDOHV� DO� 5HDO� &DPLQR�� 6XV� +LSyVWDVLV� LPSUHVLRQDUiQ� HQ� ,UDN� \� 3DNLVWiQ� \�
ORJUDUi� VDFDU� D� HVRV� SXHEORV� GH� ODV� YXOJDUHV� FUHHQFLDV�� OOHYiQGRORV� SRU� OD� VHQGD� GH� OD�
OLEHUDFLyQ� GH� ORV� GRJPDV� \� GH� OD� SULVLyQ� GHO� PXQGR�� (Q� OD� ,QGLD� \� VXV� DOUHGHGRUHV�� VHUiQ�
DFHSWDGDV� HQ� FDGD� XQD� GH� VXV� SDUWHV� ODV� ³*UDQGLRVDV� FRQFHSFLRQHV� *QyVWLFDV´� TXH� HVWDUi�
SUHFRQL]DQGR�6DPDHO��
&RPR�XQ�µ0DUFR�3ROR�0RGHUQR¶�VH�ODQ]DUi�D�OD�&RQTXLVWD�GH�-DSyQ�\�&KLQD��LPSODQWDQGR�HQ�
HOORV� ODV� $UWHV� /LEHUDOHV�� HO� $UWH� 5HJLRQDO� \� OD� *D\D� &LHQFLD� 7UDVFHQGHQWDO�� /DV� $UWHV�
PHFiQLFDV�\�ODV�FLHQFLDV�GH�ODV�FRVDV�H[WHULRUHV�VHUiQ�FRQYHUWLGDV�HQ�SROYDUHGD�FyVPLFD�\�GH�
HOODV�QR�TXHGDUi�UHFXHUGR�DOJXQR��
/D� UHOLJLyQ� WHFQRFUiWLFD�� HO� FXOWR�D� OD�SURGXFFLyQ�� OD� WHRORJtD�GH� OD�PiTXLQD�� OD�GHYRFLyQ�DO�
SODQ�RUJDQL]DFLRQDO�\�HFRQyPLFR��OD�SDVLyQ�DO�FRVLVPR�\�HO�IHWLFKH�DO�FRFKH��GHVDSDUHFHUi�HQ�
-DSyQ� \� SRU� ILQ� ORV� FKLQRV� GHMDUiQ� GH� VHU� ³URERWV� KXPDQRV´� GLULJLGRV� SRU� HO� µ0RQVWUXR�
$PDULOOR¶�GHO�&RPXQLVPR��
6DPDHO�$XQ�:HRU�OOHJDUi�WULXQIDQWH�DO�7LEHW��HQ�GRQGH�ORV�SRFRV�FRPXQLVWDV�FKLQRV�OORUDUiQ�
DPDUJDPHQWH� OD� SpUGLGD� GH� VX�PDWHULDOLGDG� \� GH� VX�PHFDQLFLGDG�� DOOt� QXHYDPHQWH� HO�'DODL�
/DPD�EULOODUi�FRPR�VRO�UHLQDQGR�QXHYDPHQWH�HQ�HO�µ3DUDtVR�GHO�7LEHW¶��'HVSXpV�GH�VX�OOHJDGD�
6DPDHO�VH�LQWHUQDUi�HQ�HO�³6KDQJDL�/KD´��HQ�GRQGH�SHUPDQHFHUi�HQ�XQD�FDYHUQD�D�RULOODV�GH�
XQ� DELVPR� HQ� FRPSDxtD� GH� XQ� iJXLOD� \� XQD� VHUSLHQWH� HVSHUDQGR� TXH� OD� /(9$'85$�
)(50(17(�� GHVSXpV�� FXDQGR� HVWp� HQ� SOHQR� DSRJHR� OD� ³*UDQ� &DWiVWURIH´�� VDOGUi� GH� VX�
PRUDGD�\��HQ�FRPSDxtD�GH�XQ�JUXSR�VHOHFWR�GH�/DPDV�GHO�7LEHW��LUi�UHFRUULHQGR�WRGD�OD�WLHUUD�
HQ� EXVFD� GH� DTXHOORV� TXH� KD\DQ� DQLTXLODGR� HO� HJR� HQ� XQ� FLQFXHQWD� SRU� FLHQWR�� SDUD�
HQFDPLQDUORV�D�OD�LVOD�GHO�SDFtILFR�HQ�GRQGH�RUJDQL]DUi�HO�QXHYR�p[RGR��'HVGH�DOOt�SRGUiQ�YHU�
WRGRV� ORV� HVFRJLGRV� FRPR�HO� ³KRPEUH�XQLGLPHQVLRQDO´�� ORV�SHUGRQDYLGDV�� ORV� VHJXLGRUHV�GH�
ODV�ERPEDV�DWyPLFDV��ORV�SUROLIHUDGRUHV�GHO�DERUWR�\�ORV�PDWHULDOLVWDV�LQJHQXRV��SHUHFHUiQ����<�
FRPR�XQ� µ1HSWXQR�0LWROyJLFR¶��6DPDHO� UHQDFHUi�GH�HQWUH� ODV�DJXDV�GHO�³&DRV�3VLFROyJLFR´�
SDUD�HVWDEOHFHU�OD�³6DELGXUtD�,QGHVWUXFWLEOH�\�6DOYDMH�GHO�6XSHUKRPEUH���´�

/$�5(/,*,Ð1�'(/�)87852�
,QGXGDEOHPHQWH� OD� FXOWXUD� HVSLULWXDO� VXSHULRU� GHO� IXWXUR� VH� IXQGDPHQWDUi� HQ� OD� VtQWHVLV�
%XGKLFD�&UtVWLFD��
1R� FDEH� GXGD� DOJXQD� TXH� OR� PHMRU� GH� ORV� HVRWHULVPRV� &UtVWLFRV� \� %~GKLFRV� VH� IXVLRQDUiQ�
LQWHJUDOPHQWH�� 'H� HOOR� YHQGUiQ� HVSOHQGRUHV�PDUDYLOORVRV�� /D� UHDOLGDG� HV� TXH� HO� HVRWHULVPR�
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FULVWLDQR��LQWHJUDGR�FRQ�HO�HVRWHULVPR�EXGKLVWD��FRQVWLWX\H�XQ�WRGR�tQWHJUR�H[WUDRUGLQDULR��(O�
HQFDUJDGR� RILFLDO� GH� GLFKD� LQWHJUDFLyQ� HV� QDGD� PHQRV� TXH� 6DPDHO���� $� FRQWLQXDFLyQ�
WUDVFULELUHPRV� ORV� KHFKRV� TXH� GHVDWDUiQ� HO� IXWXUR� DFRQWHFLPLHQWR� TXH� KDEUi� GH� UHDOL]DUVH�
SUy[LPDPHQWH��
8Q�GtD��GHQWUR�GH�XQ�PRQDVWHULR�=HQ�HQ�HO�-DSyQ��KXER�GH�GDU�XQD�SOiWLFD�(VRWpULFD�&UtVWLFD��
(QWRQFHV�ORV�PRQMHV�VH�DVRPEUDURQ�SRU�HO�KHFKR�FRQFUHWR�GH�TXH�FLWDUD�DO�&ULVWR�HQ�YH]�GHO�
%XGKD�� /RV�PRQMHV� DQWH� WDO� VXFHVR� FRQVXOWDURQ� DO� $EDG� GHO� PRQDVWHULR� VREUH� HO� KHFKR� HQ�
SDUWLFXODU��
0DV� HO� $EDG� DVRPEUy� D� WRGD� OD� FRQJUHJDFLyQ� GH� PRMHV� FRQ� XQ� ³.RDQ´� R� IyUPXOD� GH�
DSDFLJXDPLHQWR�PHQWDO����(Q�SUHVHQFLD�GH�WRGRV��HO�DGHSWR�KL]R�WUDHU�XQ�ILQR�KLOR�\�OR�HQUROOy�
HQ�FDGD�XQR�GH�ORV�GHGRV�SXOJDUHV�GH�ODV�PDQRV�GHUHFKD�H�L]TXLHUGD�GH�6DPXHO��ORV�GRV�GHGRV�
FRQHFWDGRV�PHGLDQWH� HO� KLMR� VLJQLILFDEDQ� ³HO�%XGKD� \� HO�&ULVWR� GHQWUR� GH� QRVRWURV�PLVPRV�
IRUPDQGR�XQ�WRGR�~QLFR´��£$Vt�VH�KDEOD�HQ�=HQ��+HFKRV�VRQ�KHFKRV�\�DQWH�ORV�KHFKRV�WHQHPRV�
TXH�UHQGLUQRV��

(8523$�
³/RV� JQyVWLFRV� VH�PXOWLSOLFDQ� VHJ~Q� ORV� SDtVHV�� R� TXL]iV� HQ� IXQFLyQ� GH� LQLFLDFLRQHV��PiV� R�
PHQRV�SDUWLFXODUHV��FUHDQGR�DVt�XQD�FRQIXVLyQ�HQ�OD�TXH�HO�KLVWRULDGRU�VH�YH�SHUGLGR´��
-($1�'25(66(�
0XFKRV�SDGUHV�GH�OD�,JOHVLD�WLHQHQ�XQ�FRQFHSWR�PX\�H[WHQGLGR�GH�TXH�HO�JQRVWLFLVPR�HV�XQ�
PRQXPHQWR� GH� IDQWDVtDV� H[WUDYDJDQWHV�� GH� LQFRKHUHQFLDV�� PLWRV� H[WUDxRV�� HWF��� SHUR�� HQ�
UHDOLGDG�GH�YHUGDG��HO�JQRVWLFLVPR�DGTXLHUH�XQ�FDUiFWHU�SRU�FRPSOHWR�GLVWLQWR�HQ�ORV�RFXOWLVWDV��
HQ� ORV� YHUGDGHURV� ILOyVRIRV� \� FLHQWtILFRV� FRQWHPSRUiQHRV�� HQ� OXJDU� GH� KHUHMHV�� SHUYHUVRV� \�
GHOLUDQWHV�� HQFRQWUDPRV� KRPEUHV� SRVHHGRUHV� GH� LQLFLDFLRQHV� SUHVWLJLRVDV�� LQLFLDGRV� HQ�
PLVWHULRV�RULHQWDOHV��GXHxRV�GH�FRQRFLPLHQWRV�RFXOWRV�LJQRUDGRV�SRU�HO�FRP~Q�GH�ORV�PRUWDOHV�
\�WUDQVPLWLGRV�VHFUHWDPHQWH�D�XQ�Q~PHUR�OLPLWDGR�GH�³0DHVWURV´��
3RU� HVR� HV� QHFHVDULR� TXH� WRGRV� ORV� TXH� OOHJDQ� D� FRQRFHU� OD� 6DELGXUtD� GHO� 0DHVWUR� \� VXV�
UHYROXFLRQDULDV� HQVHxDQ]DV�� GHEHQ� UHIOH[LRQDU� TXH� eO� HVWi� KDFLHQGR� XQD� FRQFHVLyQ� PX\�
HVSHFLDO� FRQ� WRGRV� ORV� KXPDQRV�� \D� TXH� OD� *QRVLV� VLHPSUH� KD� VLGR� SDUD� XQD� ³pOLWH� GH�
LOXPLQDGRV´�\�DKRUD�HVWi�VLHQGR�HQWUHJDGD�D�WRGR�HO�PXQGR�HQ�JHQHUDO��
/D� *QRVLV� HV� HO� FRQRFLPLHQWR� WRWDO�� LQFRQPHQVXUDEOH�� VXSHULRU� D� OD� IH� \� D� OD� UD]yQ�� (O�
*QRVWLFLVPR�HVWi�XQLGR�D� OD�6DELGXUtD�SULPRUGLDO�RULJLQDO�� IXHQWH�GH� WRGDV� ODV�UHOLJLRQHV�GHO�
PXQGR��
0HQRV� PDO� TXH� OD� PD\RUtD� GH� ORV� KLVWRULDGRUHV� GH� OD� *QRVLV� VH� KDQ� PDQWHQLGR�
FXLGDGRVDPHQWH�DOHMDGRV�GH�ORV�SUHVXSXHVWRV�GRJPiWLFRV�R�UDFLRQDOHV��VX�PLVLyQ�QR�KD�VLGR�OD�
GH�UHIXWDU�R�SUREDU�HO�JQRVWLFLVPR��VLQR�HVWXGLDU�HO�RULJHQ�\�GHVDUUROOR�GH�ODV�GLYHUVDV�IRUPDV�
KLVWyULFDV�GH�OD�*QRVLV��
(O�0DHVWUR�6DPDHO�HQ�VX�PLVLyQ�GH�(XURSD��2ULHQWH�0HGLR�\�$VLD��WHQGUi�TXH�UHDOL]DU�ODERUHV�
PX\�GHOLFDGDV��\D�TXH�HQ�WRGRV�HVWRV�OXJDUHV�KDEUi�GH�OOHYDU�/X]�GHELGR�D�OD�GLYHUVLGDG�GHO�
GRPLQLR� GH� ORV� FXOWRV�� GH� ORV� ULWRV�� HQ� GRQGH� ODV� WHQGHQFLDV�PiV� DVFpWLFDV� VH� RSRQHQ� D� ODV�
SUiFWLFDV� PiV� LQQRPEUDEOHV�� ³(Q� ORV� PLVWHULRV� \� HQ� ODV� LQLFLDFLRQHV� GH� ORV� JQyVWLFRV� VH�
YXHOYHQ�D�HQFRQWUDU�ORV�GRV�SRORV�H[WUHPRV�GHO�JQRVWLFLVPR´��FRPR�GHFtD�/��)HQGW��HQ�VX�OLEUR�
³*QRVWLVFKH� 0LVWHULHQ´�� HQ� ������ 0iV� FODUDPHQWH� GLUHPRV� TXH� PXFKRV� GLULJHQWHV� GH� ORV�
FLHQWRV�GH� VHFWDV�JQyVWLFDV� µGHILQLWL]DGDV¶�TXH�H[LVWHQ�HQ�(XURSD�� HVSHUDQ�³HO�QXHYR�RUGHQ´�
TXH�OHV�KDEUi�GH�OOHYDU�HO�$YDWDUD��



� ���

/D� OOHJDGD� GHO�$YDWDUD� GH�$FXDULR� DO� YLHMR� FRQWLQHQWH�� KD� VLGR� SUHSDUDGD� SRU� OD�9HQHUDEOH�
/RJLD�%ODQFD�D�WUDYpV�GH�FLHUWRV�PHGLDGRUHV�D�SDUWLU�GHO�VLJOR�;9,,�KDVWD�SULQFLSLRV�GH�pVWH���
(Q�HVWD� ODERU� WDQ� LPSRUWDQWH��SRGHPRV�YHU�D�SLRQHURV�GHO�HVWXGLR�FLHQWtILFR�GHO�JQRVWLFLVPR�
FULVWLDQR��&KLIIOHW��HQ�HO�VLJOR�;9,,��'H�%HDXVREUH�\�0RVKHLP�HQ�HO�VLJOR�;9,,,����3HUR�IXH�D�
SULQFLSLRV� GHO� VLJOR� SDVDGR�� GRQGH� VH� GHVDUUROOy� FRQ� WRGR� VX� SRGHUtR� OD� SUHSDUDFLyQ� GHO�
DPELHQWH�SVLFROyJLFR�\�PtVWLFR�TXH�KDEUi�GH�HQFRQWUDU�HO�$YDWDUD��
/RV�WUDEDMRV�GH�+RUQ��1HDQGHU��/DZDOG��%DXU��HWF���IXHURQ�YHUGDGHUDPHQWH�PDUDYLOORVRV�SDUD�
ELHQ�GH� OD�*UDQ�2EUD�DFWXDO��/D� LPSRUWDQWH�³+LVWRLUH�&ULWLTXH�GX�*QRVWLFLVPR´��GH�-DFTXHV�
0DWWHU���3DUtV��������UHHGLWDGD�HQ�(VWUDVEXUJR�HQ��������FRQVWLWX\y�GXUDQWH�PXFKR�WLHPSR�XQD�
µREUD�FOiVLFD¶�TXH�SUHSDUDUtD�HO�DPELHQWH�GXUDQWH�VLJOR�\�PHGLR��
(V�QHFHVDULR�HQIDWL]DU�TXH�ODV�SHUVRQDV�FXOWDV�VLHUSH�VH�KDQ�LQWHUHVDGR�SRU�FRQRFHU�OD�*QRVLV��
HVSHFLDOLVWDV� DOHPDQHV� GHO� UHQRPEUH� GH�.HVVOHU��:��%UDQG��$Q]�5HLW]HQVWHLQ� \�%RXVVHW�� VH�
VLQWLHURQ� VDWLVIHFKRV� GH� VXV� WUDEDMRV� UHDOL]DGRV� SRU� HVWH� FRQRFLPLHQWR� WDQ� SHFXOLDU��
6HJXLGDPHQWH�WUDVFULELUHPRV�XQ�VLQWpWLFR�FRPHQWDULR�GH�VXV�LPSUHVLRQHV��
©+DEODQGR�FRQ�ULJRU��QR�VRQ�KHUHMtDV� LQPDQHQWHV�DO�FULVWLDQLVPR��VLQR�ORV�UHVXOWDGRV�GH�XQ�
HQFXHQWUR�\�GH�XQD�XQLyQ�HQWUH� OD�QXHYD�UHOLJLyQ��XQD�FRUULHQWH�GH� LGHDV�\�GH� VHQWLPLHQWRV�
TXH�H[LVWtDQ�DQWHV�GH�HOOD��R�TXH�OH�HUDQ�SULPLWLYDPHQWH�DMHQDV�\�TXH�OR�VHJXLUiQ�VLHQGR�HQ�VX�
HVHQFLDª��
£4Xp� ERQLWR� VHUtD� TXH� WRGRV� ORV� TXH� SXHEODQ� OD� ID]� GHO� FRQWLQHQWH� DPHULFDQR�� YDORUDUDQ� ODV�
(QVHxDQ]DV�GHO� 6XSHUKRPEUH� WDO� FRPR� ODV� KDQ�YDORUDGR� HVSHFLDOLVWDV� HQ� ODV� FLHQFLDV� GH� ODV�
UHOLJLRQHV�� FRPR�+DQV� -RQDV�� .DUO�.HUpQ\L�� 6LPRQH� 3pWUHPHQW�� +HQU\�&KDUOHV� 3XHFK� \�*��
4XLVSHOO��6RODPHQWH�FXDQGR�ODV�FRVDV�VH�SLHUGHQ�R�HVWiQ�OHMRV�VRQ�YDORUDGDV��3DUD�ELHQ�GH�OD�
6RFLHGDG�GHO�VLJOR�;;�WUDQVFULELUHPRV�WH[WXDOPHQWH�OD�IRUPD�HQ�TXH�DERUGDQ�WDQ�GLJQDPHQWH�
HVWRV�QREOHV�SHUVRQDMHV�HO�JQRVWLFLVPR��
³6L�ELHQ�ORV�JQRVWLFLVPRV�VRQ�PX\�GLYHUVRV��HO�JQRVWLFLVPR�HV�XQD�DFWLWXG�H[LVWHQFLDO�FRPSOHWDPHQWH�FDUDFWHUtVWLFDV�� XQ� WLSR� HVSHFLDO� GH� UHOLJLRVLGDG�� 1R� HV� DUELWUDULR� IRUPXODU� XQ� FRQFHSWR� JHQHUDO� GH�*QRVLV��³FRQRFLPLHQWR´�VDOYDGRU�TXH�VH�WUDGXFH�HQ�UHDFFLRQHV�KXPDQDV��GHWHUPLQDGDV�\�VLHPSUH�ODV�PLVPDV��6L�HO�JQRVWLFLVPR�QR�IXHUD�PiV�TXH�XQD�VHULH�GH�DEHUUDFLRQHV�GRFWULQDULDV�SURSLDV�GH�FLHUWRV�KHUHMHV�FULVWLDQRV�GH�ORV�WUHV�SULPHURV�VLJORV��VX�LQWHUpV�VHUtD�SXUDPHQWH�DUTXHROyJLFR��
3HUR�HV�PXFKR�PiV�TXH�HVR�� OD�DFWLWXG�JQyVWLFD� UHYROXFLRQDULD� UHDSDUHFHUi�HVSRQWiQHDPHQWH��PiV�DOOi�GH�FXDOTXLHU�WUDQVPLVLyQ�GLUHFWD��(VWH�WLSR�HVSHFLDO�GH�UHOLJLRVLGDG�SUHVHQWD��LQFOXVLYH��WXUEDGRUDV�DILQLGDGHV� FRQ� DOJXQDV� DVSLUDFLRQHV� FRPSOHWDPHQWH� PRGHUQDV�� (O� JQRVWLFLVPR� GH� ORV� KHUHVtRORJRV�FRQVWLWX\H� HO� HMHPSOR� FDUDFWHUtVWLFR� GH� XQD� LGHRORJtD� UHOLJLRVD� \� FLHQWtILFD� TXH� WLHQGH� D� UHDSDUHFHU�LQFHVDQWHPHQWH� HQ� (XURSD� \� HQ� HO� PXQGR� 0HGLWHUUiQHR� HQ� pSRFDV� GH� JUDQGHV� FULVLV� SROtWLFDV� \�VRFLDOHV´���
/D�IRUPD�GH�SHQVDU�GH�HVWRV�UHVSHWDGRV�HVWXGLRVRV�HV�XQD�SHUIHFWD�SURIHFtD�GH�OD�UHYROXFLyQ�
HVSLULWXDO� TXH� KDUi� 6DPDHO� HQ� (XURSD� TXLHQ� SUHFLVDPHQWH� OOHJDUi� HQ� pSRFDV� GH� FULVLV� \� GH�
EDQFDUURWD�GH�WRGD�HVSHFLH���
/RV� HVWXGLRVRV� GH� OD�*QRVLV� HQ�(XURSD� VH� HQFXHQWUDQ� HQ�XQ� YHUGDGHUR� ODEHULQWR�� \D� TXH� OR�
~QLFR� TXH� FRQRFHQ� VRQ� ORV� SODQWHDPLHQWRV� LQWHOHFWXDOHV� UHFLELGRV� D� WUDYpV� GH� ORV� WUDWDGRV�
KLVWyULFRV�GH�3DXO�0DVVRQ�2XUVHO�\�GH�+HQUL�&KDUOHV�3XHFK��PLHPEUR�GHO�LQVWLWXWR�\�SURIHVRU�
GHO�&ROODJH�GH�)UDQFH�� HQ� GRQGH� GLFHQ� TXH� VH� QHFHVLWD� OD� ³VDOYDFLyQ� SRU� HO� FRQRFLPLHQWR´��
�������������������������������������������������
��([SUHVLyQ�UHIHULGD�DO�SDVDGR�VLJOR�;;���1RWD�GHO�WUDQVFULSWRU���
��([SUHVLyQ�UHIHULGD�DO�VLJOR�;,;���1RWD�GHO�WUDQVFULSWRU���
�
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SHUR�WRGRV�HQ�(XURSD�VH�SUHJXQWDQ��³¢&yPR�VH�FRQVLJXH�HVH�FRQRFLPLHQWR"´��3DUD�WRGRV�ORV�
TXH� VH� KDFHQ� HVWD� SUHJXQWD� HQ� HO� YLHMR� FRQWLQHQWH�� ODVWLPRVDPHQWH� OHV� UHVXOWDUi�PX\� GLItFLO�
FRQVHJXLU� XQD� FRQWHVWDFLyQ�� TXH� VRODPHQWH� OOHJDUi� FXDQGR� UHFLEDQ� ODV� (QVHxDQ]DV� GH� XQD�
*126,6�5(92/8&,21$5,$�TXH�6DPDHO�HVWDEOHFHUi�HQ�(XURSD�\�$VLD��
(XURSD�� D� SULQFLSLRV� GH� VLJOR��� VH� YLR� HQYXHOWD� SRU� XQD� JUDQ� µDYDODQFKD� GH� FRQRFLPLHQWRV�
JQyVWLFRV¶��/RV�HVIXHU]RV�GH�DXWRUHV�FRPR�(XJpQH�GH�)D\H��FRQ�VX�³*QRVWLTXH�*QRVWLFLVPR´��
HQ�������:��%RXVVHW��FRQ�VX�OLER�FOiVLFR�³+DXSWSUREOHPH�GH�*QRVLV´��HQ�������+HQUL�&KDUOHV�
3XHFK�� FRQ� ³3KHQHPHQRORJLH� GH� OD� *QRVH´�� HQ� ������ +DQV� -RQDV�� FRQ� ³*QRVLV� XQG�
6SDWDQWLNHU�*HLVW´��HQ�������6LPRQH�3pWUHPHW��FRQ�³6XDOLVPH�&KH]�3ODWRQ´��³/HV�*QRVWLTXHV�
HW�/HV�0DQLFKHHHQV´�� HQ�������\� -HDQ�'yUHVH�� FRQ�³/HV�/OLEUHV�6HFUHWV�GHV�*QRVWLTXHV�'¶�
(JLSWH´�� HQ�������1R�SRGUHPRV� QHJDU� TXH� HVWDV�PDJQtILFDV� REUDV� FXPSOLHURQ� VX� FRPHWLGR��
SHUR�PRPHQWiQHDPHQWH��SXHVWR�TXH�VyOR�GHVSHUWDURQ�OD�LQTXLHWXG�JHQHUDO��0DV�VLQFHUDPHQWH�
GLUHPRV� ³ODV� YHODV� VH� DFDEDQ��PLHQWUDV� TXH� ORV� VROHV� QR´�� ODV� YHODV� VRQ� ORV� KLVWRULDGRUHV� \�
HVFULWRUHV��ORV�VROHV�VRQ�ORV�³$YDWDUDV´�TXH�Vt�SXHGHQ�PDQWHQHU�OD�/X]��
/D� YHUGDGHUD� UHYROXFLyQ� HQ� (XURSD� VHUi� OD� ³UHYROXFLyQ� FLHQWtILFD´�� eVWD� WDPELpQ� OD� KDUi�
6DPDHO�FRQ�OD�D\XGD�GH�³(O�$QFLDQR�GH� ORV�'tDV´��HO�FXDO� OH�GDUi� ORV� LQVWUXPHQWRV� WpFQLFRV�
TXH�VXSHUDUDQ�D� OD� WHOHYLVLyQ�� OD� UDGLR�\� OD�FRPXQLFDFLyQ�µYtD�VDWpOLWH¶��/RV� LQVWUXPHQWRV�GH�
JUDQ�VHQVLELOLGDG�TXH�VH�HQWUHJDUiQ�D�OD�FLHQFLD�PDWHULDOLVWD�SHUPLWLUiQ�WHQHU�FRQWDFWR�GLUHFWR�H�
LQVWDQWiQHR� FRQ� WRGRV� ORV� VHUHV� H[WUDWHUUHVWUHV�� ORV� FXDOHV�� D� VX� YH]�� D� WUDYpV� GH� HOORV��
FRPHQ]DUDQ� D� GDU� OD� HQVHxDQ]D� PDVLYDPHQWH�� 1R� KDEUi� XQ� OXJDU� D� GRQGH� QR� OOHJXH� OD�
HQVHxDQ]D�� HQ� ORV� DXWRPyYLOHV�� HQ� ORV� WUDQVSRUWHV� FROHFWLYRV�� HQ� ODV� FDVDV�� HQ� ILQ�� HQ�GRQGH�
KDOOD�VHU�KXPDQR��QR�TXHGDUi�QDGLH�VLQ�UHFLELU�HO�PHQVDMH�VDOYDGRU��
(O� 0DHVWUR� 6DPDHO� HQ� (XURSD� KDUi� GHPRVWUDFLRQHV� GH� JUDQ� WUDVFHQGHQFLD� HQWUH� ODV� FXDOHV�
HVWDUiQ��DQWH� OD�SUHVHQFLD�GH�SHUVRQDV�GH� WHUFHUD�FiPDUD�SDVDUi�VX�FXHUSR�D�HVWDGR�GH� MLQDV��
PiV�FODUDPHQWH�OR�KDUi�LQYLVLEOH��7DPELpQ�KDUi�WUDQVPXWDFLRQHV�DO�FRQYHUWLU�ORV�PHWDOHV�EDMRV�
HQ�RUR�SXUtVLPR��
�/R� ~QLFR� GHVDJUDGDEOH� GH� HVWRV� PDJQRV� DFRQWHFLPLHQWRV� HV� TXH� VX� YLGD� VH� HQFRQWUDUi� HQ�
PXFKDV� RFDVLRQHV� HQ� ³SHOLJUR´�� (VD� GHOLFDGD� VLWXDFLyQ� VH� GHEH� D� TXH�� FRQ� WDO� UHYROXFLyQ�
FLHQWtILFD��PXFKRV� LQWHUHVHV�SROtWLFRV��VRFLDOHV�\�HFRQyPLFRV�HVWDUiQ�HQ� MXHJR��3HUR�HV�FODUR�
TXH� QR� OH� VXFHGHUi� QDGD�� ODV� EDODV� QR� SRGUiQ� SHQHWUDU� VX� FXHUSR�� ODV� SXxDODGDV� QR� OH�
RFDVLRQDUiQ� GDxR� DOJXQR�� FRPR� WDPSRFR� ORV�PiV� JUDQGHV� DWHQWDGRV� SRGUiQ� DIHFWDUOR� HQ� OR�
PiV�PtQLPR�� \D� TXH� SRVHHUi� SRU� HVRV� WLHPSRV� QDGD�PHQRV� TXH� OD� 3,('5$� ),/262)$/��
FRPR�WDPELpQ�VH�HQFRQWUDUi�SURWHJLGR�SRU�HO�&ULVWR�5RMR��HO�&ULVWR�5HYROXFLRQDULR�\��FRPR�HV�
OyJLFR��FRPR�eO�HV�HO�UD\R�GHO�6XSHUKRPEUH��FRPR�HV�HO�KLMR�SUHIHULGR�GHO�6RO�\�GHO�&RVPRV��
WRGRV�ORV�HQHPLJRV�VHUiQ�GHVWUXLGRV�\�YXHOWRV�SHGD]RV��FODUR�TXH�VLQ�QHFHVLGDG�GH�YLROHQFLD�
DOJXQD��

(/�'$/$,�/$0$�
(O�'DODL�/DPD� HV� HO� VXPR� VDFHUGRWH� GH� OD� UHOLJLyQ� EXGKLVWD� GHO�7tEHW�� 6X� QRPEUH� VLJQLILFD�
³2FpDQR�GH�6DELGXUtD´��(O�'DODL�/DPD��KDVWD�OD�LQYDVLyQ�FKLQD��KDEtD�HVWDEOHFLGR�HQ�HO�7tEHW�
XQ� SRGHU� WHRFUiWLFR�PiV� R�PHQRV� DEVROXWR�� HO� GH� ORV� %RQHWHV� $PDULOORV�� ORV� PRQMHV� GH� OD�
³VHFWD�YLUWXRVD´�R�³*HOXN�SD´��
(Q�WRWDO��KDVWD�GRQGH�VH�VDEH�KDQ�H[LVWLGR�DOUHGHGRU�GH�FDWRUFH�'DODL�/DPDV��(O�GHFLPRWHUFHU�
'DODL�/DPD�IDOOHFLy�HQ������\�HO�GHFLPRFXDUWR� IXH�GHVFXELHUWR�H� LQYHVWLGR�HQ�������9HLQWH�
�������������������������������������������������
��([SUHVLyQ�UHIHULGD�DO�SDVDGR�VLJOR�;;���1RWD�GHO�WUDQVFULSWRU���
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DxRV� GHVSXpV� KD� WHQLGR� TXH� UHIXJLDUVH� HQ� OD� ,QGLD�� DQWH� OD� SUHVLyQ� HMHUFLGD� SRU� HO� JRELHUQR�
FRPXQLVWD�GH�&KLQD���
(O� 'DODL� /DPD� �PRQMH� UH\���PDUFKD� SDUDOHOR� HQ� OR� TXH� VH� UHILHUH� D� /26� 32'(5(6� &21)(5,'26� DO�0DHVWUR� 6DPDHO�� FRPR�SUtQFLSH� GH� OD� ,JOHVLD�*QyVWLFD�� FRPR� WDO� OH� SHUPLWH� WHQHU� SRGHU� SVLFROyJLFR�VREUH� WRGDV� ODV� QDFLRQHV�� SXHEORV�� UHLQRV� \� OHQJXDV� GH� OD� WLHUUD�� (O� 'DODL� /DPD�� HQ� HIHFWR�� HV� HO�VREHUDQR�WHPSRUDO�WDQWR�SROtWLFR�FRPR�UHOLJLRVR��(O�'DODL�/DPD�HV�XQ�YHUGDGHUR�µ3DSD�GHO�7tEHW¶��\�YLYH�PLVWHULRVDPHQWH��FRQVLGHUDGR�\�UHYHUHQFLDGR�FRPR�XQ�'LRV��HQ�FLHUWR�PRQDVWHULR�SDODFLR�D�GRQGH��SRU�OR�YLVWR��HV�PX\�GLItFLO�DFHUFDUVH��HQ�/KDVD��HQ�HO�0RQWH�3RWDOD��
/D�FXQD�GH�ORV�'DODL�/DPDV�HV�HO�PRQDVWHULR�GH�*DKKOGHQ��VLWXDGR�D����.P��GH�/KDVVD��'H�
DOOt� VXUJLy� HO� IDPRVR� ODPD� UHYROXFLRQDULR� 7VRQJ�.DSD�� TXLHQ� WHQtD� OD� PLVPD� ILORVRItD� GH�
6DPDHO�� \� HQVHxDED� VLHPSUH� D� WRGR� LQLFLDGR�� ©1R� FUHiLV� HQ� QDGD�� FRPSUREDG� HQ� FDUQH�
SURSLD���ª�
$�PXFKRV�VH�OHV�KDUi�H[WUDxR�HVWH� WLSR�GH�IUDVH�� ORV�RFFLGHQWDOHV�OD�SRGUtDQ�DFRPRGDU�D�VXV�
SUHMXLFLRV� \� SUHFRQFHSWRV� \� ORV� RULHQWDOHV� WHQGUtDQ� XQ� VHWHQWD� SRU� FLHQWR� GH� SRVLELOLGDG� GH�
FDSWDU�VX�KRQGR�VLJQLILFDGR��
3RUTXH�OR�FLHUWR�HV�TXH�H[LVWHQ�WUHV�FODVHV�GH�PHQWH��
3ULPHUD�� PHQWH� VHQVXDO�� 2EYLDPHQWH� HOOD� HODERUD� ORV� FRQFHSWRV� GH� FRQWHQLGR� PHGLDQWH� ODV�
SHUFHSFLRQHV�H[WUDVHQVRULDOHV�H[WHUQDV��\�FRPR�GHPXHVWUD�\D�GRQ�(PPDQXHO�.DQW��HO�ILOyVRIR�
GH�.RQLJVEXUJ��HOOD�KDFH�VXV�FRQFHSWRV�GH�FRQWHQLGR�\�QDGD�SXHGH�VDEHU�HVWD�VREUH� OR� UHDO��
VREUH� OD�YHUGDG��VREUH�HO�6HU��/D�VHJXQGD��HV� OD�PHQWH� LQWHUPHGLD��HQ�HOOD�HVWiQ�GHSRVLWDGRV�
WRGRV� ORV� GRJPDV� \� FUHHQFLDV� UHOLJLRVDV�� /D� WHUFHUD�� HV� OD� PHQWH� LQWHULRU�� OD� FXDO� IXQFLRQD�
H[FOXVLYDPHQWH�FRQ�ORV�UHVRUWHV�GH�OD�&RQFLHQFLD�VXSHUODWLYD�GHO�6HU��
-HV~V�HO�&ULVWR�QRV�DGYLHUWH�PXFKR�GLFLHQGR��©&XLGDRV�GH�OD�OHYDGXUD�GH�ORV�VDGXFHRV�\�GH�ORV�
IDULVHRVª��2EYLDPHQWH��OD�OHYDGXUD�GH�ORV�VDGXFHRV��GH�ORV�PDWHULDOLVWDV��HVWi�GHSRVLWDGD�HQ�OD�
PHQWH� VHQVXDO� \� OD� GH� ORV� KLSyFULWDV�� IDULVHRV�� VH� HQFXHQWUD� HQ� OD� PHQWH� LQWHUPHGLD�� 1R�
GHEHPRV�ROYLGDU�MDPiV�TXH�ORV�KLSyFULWDV�IDULVHRV�VH�FRQWHQWDQ�FRQ�VXV�FUHHQFLDV��PDV�QXQFD�
WUDEDMDQ�VREUH�Vt�PLVPRV�\�SRU�HQGH�HVWiQ�FRQGHQDGRV�DO�IUDFDVR��
/D� IH� YHUGDGHUD� VH� HQFXHQWUD� HQ� OD� PHQWH� LQWHULRU�� 6yOR� REHGHFLHQGR� D� OD� PHQWH� LQWHULRU�
SRGUHPRV�YLYHQFLDU�HVR�TXH�HV�OR�UHDO��HVR�TXH�HVWi�PiV�DOOi�GHO�WLHPSR��HVR�TXH�HV�OD�YHUGDG��
7HQLHQGR�OD�IH�YHUGDGHUD�SRGUHPRV�FRPSUHQGHU�ILHOPHQWH�HO�IHQyPHQR�GH�OD�UHHQFDUQDFLyQ�GH�
ORV�'DODL�/DPDV�\�GH�OD�UHHQFDUQDFLyQ�GHO�FXHUSR�HJLSFLR�GH�6DPDHO��6LQ�HPEDUJR��OD�PHQWH�
LQWHULRU�MDPiV�SRGUtD�DEULUVH�VLQ�HO�GHVSHUWDU�SUHYLR�GH�OD�&RQFLHQFLD��
(VFULWR� HVWi� TXH� OD� &RQFLHQFLD� 6XSHUODWLYD� GHO� 6HU� MDPiV� SRGUtD� GHVSHUWDU� GHQWUR� GHO�
HPERWHOODPLHQWR� HJRLFR�� (V� QHFHVDULR� GHVHPERWHOODU� OD� &RQFLHQFLD�� VL� HV� TXH� TXHUHPRV� HO�
GHVSHUWDU�DXWpQWLFR��6H�KDFH�LQDSOD]DEOH�TXHEUDQWDU�HO�HJR��GHVWUXLUOR��GHVLQWHJUDUOR��UHGXFLUOR�
D�SROYDUHGD�FyVPLFD��(O�IXQFLRQDPLHQWR�GH�OD�PHQWH�LQWHULRU�QRV�FRQILHUH�OD�IH�DXWpQWLFD�TXH�
HV�FRJQLFLyQ�GH�OR�UHDO��H[SHULHQFLD�YLYtVLPD�GH�ORV�PLVWHULRV�GH�OD�YLGD�\�GH�OD�PXHUWH��
&RPSUHQGLGR� OR� DQWHULRU� SRGUHPRV� FRQRFHU� TXH�� VLHQGR� HO�'DODL� /DPD� MHIH� VXSUHPR� GH� OD�
UHOLJLyQ�EXGLVWD�GHO�7tEHW��FRQVLGHUDGR�FRPR�XQ�'LRV�9LYR��WLHQH�TXH�PRULU�\��DQWHV�GH�PRULU��
GHVLJQD�HQ�TXp�FXHUSR�YD�D�HQFDUQDU��HV�GHFLU��VHxDOD�TXLpQ�KDEUi�GH�VHU�VX�VXFHVRU�FRPR�*UDQ�
/DPD��
$O�PRULU� UHHQFDUQD�FDVL� LQPHGLDWDPHQWH�\�VH�UHFXUUH�D�RUiFXORV��SUHVDJLRV��R� IUDJPHQWRV�GH�
HVFULWRV�TXH�SXHGH�KDEHU�GHMDGR�SDUD�GHVFXEULU�DO�QLxR�HQ�HO�TXH�KD�UHHQFDUQDGR��&XDQGR�OD�
LQYHVWLJDFLyQ� KD� TXHGDGR� UHGXFLGD� D� XQ� SHTXHxR� JUXSR�� VH� H[DPLQD� FXLGDGRVDPHQWH� D� ORV�
QLxRV�HQ�EXVFD�GH�ODV�VHxDOHV�UHTXHULGDV��(QWUH�HVWDV�ILJXUDV�PXFKDV�SDUHFLGDV�D�ODV�GHO�WLJUH��
HQ�ODV�SLHUQDV��RMRV�UDVJDGRV�\�FHMDV�TXH�VH�FXUYHQ�KDFLD�DUULED��JUDQGHV�RUHMDV�\�XQD�PDUFD�
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SDUHFLGD�D�XQD�FRQFKD�HQ�OD�SDOPD�GH�OD�PDQR��8QD�YH]�KHFKR�HVWR��ORV�QRPEUHV�GH�ORV�QLxRV�
TXH�KDQ�SDVDGR�OD�SUXHED�VH�PHWHQ�D�XQD�XUQD�GH�RUR�\�FRQ�GRV�SDOLOORV�VH�H[WUDH�XQR�GH�ORV�
QRPEUHV� �DFRPSDxDGR� SRU� XQ� ULWXDO� HVSHFLDO��� $GHPiV�� VL� VH� WUDWD� GH� OD� UHHQFDUQDFLyQ� GHO�
*UDQ�ODPD�GLIXQWR��HO�QLxR�GHEH�VHU�FDSD]�GH�UHFRQRFHU�ORV�DFFHVRULRV�UHOLJLRVRV�TXH�KD�XVDGR�
HQ�VX�YLGD�DQWHULRU��
&XDQGR�HO�H[DPHQ�KD�WHUPLQDGR��HO�³%XGKD�9LYLHQWH´�TXHGD�HQ�PDQRV�GH�ORV�VDFHUGRWHV��TXH�
OR�HGXFDQ�FRQ�XQ�ULJRU�H[WUHPR��1LQJXQD�PXMHU��QL�DXQ�VX�PDGUH��SXHGH�WRFDUOR�XQD�YH]�TXH�
KD\D�FXPSOLGR�WUHV�DxRV��
/D�GLIHUHQFLD�HVSHFtILFD�HQWUH�XQ�'DODL�/DPD�\�6DPDHO��HV�TXH�ORV�'DODL�WLHQHQ�TXH�PRULU�\�6DPDHO�$XQ�:HRU�HV�HWHUQR��SXHVWR�TXH�FRQVHJXLUi�OD�3LHGUD�)LORVRIDO��
&RPR�HMHPSOR�JUDILFR�GH�OD�JUDQ�DPLVWDG�GH�ORV�'DODL�WUDHPRV�D�UHFXHQWR�ORV�DFRQWHFLPLHQWRV�
VXFHGLGRV�ItVLFDPHQWH�HQ�OD�FLXGDG�GH�0p[LFR��'�)���
+DOOiEDVH�HO�0DHVWUR�6DPDHO�HQ�HO�HVWDGR�GH� WUDQVLFLyQ�GH�YLJLOLD�\�VXHxR��FXDQGR�HQ�HVWRV�
LQVWDQWHV�HQ�HO�PXQGR�DVWUDO�KL]R�VX�DSDULFLyQ�HO�'DODL�/DPD�TXLHQ�YHQtD�DFRPSDxDGR�SRU�XQ�
PRQMH� WLEHWDQR�� (O�PRWLYR� GH� VX� YLVLWD� VH� GHEtD� D� TXH� QHFHVLWDED� FRQ� XUJHQFLD� H[WUHPD� ODV�
LQGLFDFLRQHV�HVRWpULFDV�TXH�VRODPHQWH�eO�OH�SRGUtD�GDU��
6DPDHO�SRU�VX�SDUWH�GH�PDQHUD�HQIiWLFD�\�DWUHYLGD�OH�GLMR��©/DV�RULHQWDFLRQHV�HVRWpULFDV�WH�ODV�
GDUp�FRQ�HO�PD\RU�JXVWR��SHUR�FRQ� OD�FRQGLFLyQ�GH�TXH�KDEOHPRV�£ItVLFDPHQWH���DTXt�HQ�PL�
FXDUWR�ª�
(O�'DODL� /DPD� XQ� SRFR� DVRPEUDGR� DFFHGLy�PtVWLFDPHQWH� D� OD� SHWLFLyQ�� ,QPHGLDWDPHQWH� HO�
0DHVWUR�VDOWy�GH�VX�FDPD�\�DFHUFy�D�pVWD�GRV�VLOODV��6H�SXVR�D�OD�H[SHFWDWLYD��HQ�HVSHUD�GH�TXH�
HO�'DODL�FXPSOLHUD�VX�SDODEUD��0LQXWRV�PiV�WDUGH�HO�'DODL�/DPD�\�HO�PRQMH�DFRPSDxDQWH�VH�
VHQWDURQ� ItVLFDPHQWH� SDUD� SDUODU� HQ� HO� OHQJXDMH� VDJUDGR� FRQ� HO� $YDWDUD�� 7UDQVFXUULGDV� ODV�
GLVHUWDFLRQHV�� ORV� GRV� YLVLWDQWHV� GHO� 7LEHW� VH� VXPHUJLHURQ� HQ� OD� ³FXDUWD� FRRUGHQDGD´� SDUD�
UHJUHVDU� VDWLVIDFWRULDPHQWH�D� VXV�PRUDGDV� OOHYDQGR�JUDEDGRV�HQ�VX�&RQFLHQFLD� ORV�PHQVDMHV�
GHO�$YDWDUD��

/$�&$7É6752)(�),1$/�
(O�$SRFDOLSVLV� VH� UHSHWLUi� FRQ� WRGDV� VXV� FDWDVWUyILFDV� FRQVHFXHQFLDV����(O� SODQHWD� ³%DUQDUG´�
�%���� DYDQ]D� KDFLD� OD� yUELWD� WHUUHVWUH� D� XQD� YHORFLGDG� DSUR[LPDGD� GH� WUHV� PLO� NLOyPHWURV�
GLDULRV�� GHVGH� KDFH� TXLQFH� PLO� DxRV�� \� OOHJDUi� D� VX� ]RQD� GH� LQIOXHQFLD� PDJQpWLFD� HQ� ODV�
SUy[LPDV�GpFDGDV��3HUR�VXV�VtQWRPDV�GH�DSUR[LPDFLyQ�\D�VH�HVWiQ�H[SHULPHQWDGR�FRQ�HO�OHQWR�
SHUR�SDXODWLQR�HQGHUH]DPLHQWR�GHO�HMH�GH�OD�WLHUUD��TXH�WLHQH�XQD�GHVYLDFLyQ�GH����JUDGRV����
VHJXQGRV�� (O� ³%DUQDUG´� TXH� HV� XQ� SODQHWD� ���� YHFHV� PiV� JUDQGH� TXH� OD� WLHUUD� HMHUFHUi� VX�
LQIOXHQFLD� PDJQpWLFD� GHILQLWLYD� GHQWUR� GH� XQRV� FXDQWRV� DxRV�� FXDQGR� VH� SURGXFLUi� OD�
µ9HUWLFDOL]DFLyQ¶�GHO�HMH�WHUUHVWUH��HQ�XQ�SURFHVR�TXH�FRPHQ]y�HQ�������
$TXHOORV� TXH� OOHJXHQ� D� DQLTXLODU� HO� HJR� HQ� XQ� ���� VHUiQ� VDOYDGRV� \�� GHVSXpV� TXH� HO� DJXD�
FXEUD�OD�PLWDG�GH�OD�VXSHUILFLH�GH�OD�WLHUUD��GHVSXpV�GH�ORV�SHUtRGRV�GH�VHTXtD��GH�HUXSFLRQHV�
YROFiQLFDV�� GH� PRYLPLHQWRV� WHO~ULFRV�� GH� SHUtRGRV� GH� JUDQ� FDORU� WURSLFDO� K~PHGR� \� GH�
FRPSOHWD�RVFXULGDG��ORV�PRYLPLHQWRV�VtVPLFRV�DXPHQWDUiQ�HQ�WRGR�HO�FLQWXUyQ�YROFiQLFR�GHO�
SODQHWD� FRQWLQHQWDO� H� LQVXODU�� ORJUiQGRVH� FRQ� WRGR� HVWR� OD� GHSXUDFLyQ� HVSLULWXDO� GH� OD�
KXPDQLGDG��
6DPDHO�$XQ�:HRU�� ³4XLQWR�ÈQJHO´� GHO�$SRFDOLSVLV�� $YDWDUD� GHO�$FXDULR�� YHQGUi� GHVGH� HO�
6KDQ�*UL�/D��HQ�FRPSDxtD�GH�PRQMHV�WLEHWDQRV��HQ�E~VTXHGD�GH�DTXHOORV�KRPEUHV�\�PXMHUHV�
TXH�DQLTXLODURQ�HO�HJR�HQ�XQ�����\�TXH�SRU�HQGH�QR�VXFXPELHURQ�HQ�OD�FDWiVWURIH��7RGRV�HOORV�
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VHUiQ� OOHYDGRV� D� XQD� LVOD� GHO� 3DFtILFR�� GHVGH� GRQGH� VHUiQ� HVSHFWDGRUHV� GHO� KRORFDXVWR� GHO�
IXHJR��GHO�EDQTXHWH�GHO�DJXD�\�GH�OD�OXFKD�GH�ORV�HOHPHQWRV��KDVWD�TXH�QXHYDPHQWH�HO�SODQHWD�
VH�HQFXHQWUH� WRWDOPHQWH�SUHSDUDGR�SDUD�HO�HVWDEOHFLPLHQWR�GH� OD�³(GDG�GH�2UR´��(GDG�HQ� OD�
TXH�EULOODUi� OD�'RFWULQD�6DOYDMH� GHO�6XSHUKRPEUH�� YLYLGD� HQ� FDGD�XQD�GH� VXV� SDUWHV� SRU� ORV�
6XSHUKRPEUHV� \� DOOt� PRULUiQ� JORULRVRV� ORV� KRPEUHV� VRODUHV�� ORV� KLMRV� GHO� 6DJUDGR� 6RO�
$EVROXWR���

/$�('$'�'(�252�
/D�³(GDG�GH�2UR´�VHUi�SRVLEOH�VRODPHQWH�GHVSXpV�GH�OD�³*UDQ�&DWiVWURIH´��GHVSXpV�GHO�SDVR�
GH� ³+HUFyOXEXV´� FHUFD� GHO� SODQHWD� WLHUUD�� OD� WLHUUD� FRQ� VXV� SRFRV� VREUHYLYLHQWHV� GHO� p[RGR�
SRGUi�YLYLU�HO�DFRQWHFLPLHQWR� IRUPLGDEOH�GHO�HVWDEOHFLPLHQWR�GH� OD�³1XHYD�&XOWXUD´�\�GH� OD�
³1XHYD�&LYLOL]DFLyQ´��
'XUDQWH� ORV� WLHPSRV� HQ� TXH� VH� JHVWH� OD� VH[WD� UD]D�� OD� ³&RUDGt´�� QR� H[LVWLUiQ� ORV� WHUULEOHV�
IODJHORV�GH�ODV�HQIHUPHGDGHV�\�GH�ODV�SHVWHV�TXH�KDQ�D]RWDGR�OD�WLHUUD�GXUDQWH�PXFKRV�VLJORV��
FHVDUiQ� ORV� QDFLPLHQWRV� GH� QLxRV� PRQJyOLFRV� \� GH� WRGD� FODVH� GH� LQIDQWHV� GHJHQHUDGRV�
ItVLFDPHQWH�\�PHQWDOPHQWH��
/DV� WHUULEOHV� IiEULFDV� FRQ� VXV� KRUURURVDV� FKLPHQHDV�QR� µSROXFLRQDUDQ¶�PiV� HO� DPELHQWH�� ODV�
EDVXUDV��ORV�GHWHUJHQWHV�\�WRGDV�ODV�VXVWDQFLDV�FRQWDPLQDQWHV�QR�DSHVWDUiQ�PiV�ORV�PDUHV��QL�OD�
WLHUUD��
'HVDSDUHFHUiQ�GHO�PDSD�WRGDV�ODV�FRUULHQWHV�FRPXQLVWRLGHV��FDSLWDOLVWDV��VRFLDOLVWDV��OLEHUDOHV��
PDU[LVWDV��OHQLQLVWDV�\�RWUR�WLSR�GH�VLVWHPDV�DEHUUDQWHV�\�SDUDVLWDULRV��'HMDUiQ�GH�SUROLIHUDU�ORV�
tGRORV�GH�SDSHO�\�GH�SDQWDOOD��ORV�GH�DUFLOOD�\�ORV�LQWRFDEOHV��
(Q�HVDV�GLFKRVDV�pSRFDV�QR�DEXQGDUiQ�ODV�VHFWDV��QL�ODV�UHOLJLRQHV��SXHVWR�TXH�WRGRV�WHQGUiQ�D�
'LRV�GHQWUR�GH�Vt��7RGRV�VHUiQ�iJXLODV�\�VDEUiQ�YRODU�VREUH�ORV�DELVPRV��
3RU�ILQ�OD�VRFLHGDG�SRGUi�GHVFDQVDU�GH�ORV�SDUiVLWRV�HQDMHQDGRV�\�GH�ORV�FDQtEDOHV�FRQ�FRUEDWD�
\�EOXH�MHDQV��
6H�DFDEDUiQ�ODV�FiWHGUDV�GH�YLUWXGHV�DO�LJXDO�TXH�ODV�GH�pWLFD�\�PRUDO��$OOt�HO�(VStULWX�UHDOL]DUi�
VXV�WUHV�WUDQVIRUPDFLRQHV��GHO�HVStULWX�HQ�FDPHOOR��GH�FDPHOOR�HQ�OHyQ�\�GH�OHyQ�HQ�QLxR��/DV�
SDVLRQHV�DQLPDOHVFDV�\�EHVWLDOHV�GHVDSDUHFHUiQ�\�VRODPHQWH�UHLQDUi�OD�YLYD]�DOHJUtD��
&ULPLQDOHV�� ODGURQHV�� HVWDIDGRUHV�� DG~OWHURV�� EODVIHPRV�� HQYLGLRVRV�� FRGLFLRVRV�� HWF��� QR�
SRGUiQ�WHQHU�\D�FXHUSR��SRUTXH�VyOR�SRGUiQ�QDFHU�DTXHOORV�TXH�KD\DQ�DQLTXLODGR�HO�HJR�HQ�XQ�
FLHQ� SRU� FLHQWR�� SXHVWR� TXH�� VL� OOHJDVH� D� WRPDU� IRUPD� KXPDQD� DOJ~Q� HOHPHQWR� FRQ� HJR�� GH�
KHFKR�OD�(GDG�GH�2UR�£IUDFDVDUtD���
<D�QR�KDEUi�RFLRVRV�TXH� OHHQ��SRUTXH� WRGRV�SRVHHUiQ� OD� VDELGXUtD��DOOt� WRGRV�HVFULELUiQ�FRQ�
VDQJUH��SRUTXH�OD�VDQJUH�HV�(VStULWX��$OOt�PRUDUiQ�ORV�YDOHURVRV��ORV�GHVSUHRFXSDGRV��ORV�TXH�
VH�EXUODURQ�GH�ORV�SUREOHPDV�\�ORV�YLROHQWRV�FRQWUD�Vt�PLVPRV��(Q�HVRV�WLHPSRV�WDQ�GLFKRVRV��
QR�KDEUi�SULVLRQHURV�TXH�VXHxHQ�FRQ�OLEHUWDG����1R�H[LVWLUiQ�KROJD]DQHV�VLQR�KpURHV�OLEUHV�GH�
DIOLFFLyQ�\�HVSDQWR��
(Q�GLFKDV�pSRFDV�KDEUiQ�GHMDGR�GH�H[LVWLU�ORV�µ(VWDGRV¶�ORV�µ5HLQRV¶�\�ODV�µ)URQWHUDV¶��SRUTXH�
GRQGH�DFDED� WRGR�HVWR���� £FRPLHQ]D�HO�KRPEUH���HO� IXWXUR�6XSHUKRPEUH�TXH�QR�HV�VXSHUIOXR��
<D� QDGLH� VH� YHUi� DFULELOODGR� SRU� ODV� µPRVFDV� YHQHQRVDV¶�� R� VHD�� ORV� IDOVRV� DPLJRV� FRPR�
WDPSRFR�SRU�ODV�µWDUiQWXODV�VXWLOHV¶�TXH�KLFLHURQ�OORUDU�DO�PXQGR��(Q�HVD�JORULRVD�FLYLOL]DFLyQ�
VyOR� UHWXPEDUi� OD� YR]� GH� OD� YROXQWDG� GHO� SRGHU�� \D� TXH� QR� KDEUi� FRGLFLDV� GH� DOWXUDV� \� ODV�
PXMHUHV�GDUiQ�DPRU�HQ�YH]�GH�OXMXULD��
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7RGRV�VHUiQ�YLFWRULRVRV��YHQFHGRUHV�GH�Vt�PLVPRV��VREHUDQRV�GH�ORV�VHQWLGRV�\�GXHxRV�GH�ODV�
YLUWXGHV��OD�YLFWRULD�\�OD�OLEHUWDG�VH�SHUSHWXDUDQ�HQ�ORV�KLMRV�GH�OD�OX]�\�pVWRV�VH�FRQYHUWLUiQ�HQ�
PRQXPHQWRV� YLYLHQWHV� D� OD� YLFWRULD� \� D� OD� OLEHUDFLyQ����1R� VH� SHQVDUi� GHQWUR� GHO� MDUGtQ� GHO�
PDWULPRQLR�HQ�UHSURGXFLU�OD�UD]D�VLQR�HQ�µVXSHUDUOD¶��VH�HVWDUiQ�FUHDQGR�FXHUSRV�GH�(VHQFLDV�
VXSHULRUHV��VH�FUHDUiQ�³&5($'25(6´����
(VRV�WLHPSRV�VHUiQ�IDYRUDEOHV�SDUD�TXH�H[LVWDQ�³FUHDGRUHV´�SXHVWR�TXH�pVWRV�KDEUiQ�QDFLGR�GH�
OD� HPDQFLSDFLyQ�GHO�GRORU�\�GHO�DOLYLR�GH� OD�YLGD��SRUTXH� VH� VRPHWHUiQ�D�PXFKRV�GRORUHV�\�
PHWDPRUIRVLV��/RV�FUHDGRUHV�SRGUiQ�UHQDFHU�HQ�OD�³(GDG�GH�2UR´�SRUTXH�WXYLHURQ�OD�YROXQWDG�
GH�SDULUVH�FRQ�ORV�GRORUHV�GH�OD�PDGUH��
(Q� HVDV� pSRFDV� HO� (VStULWX� QR� WHQGUi� LQILHUQR�� SRUTXH� ORV� KRPEUHV� VHUiQ�'LRVHV�� 3DUD� HVRV�
WLHPSRV�HO�(VStULWX�SRGUi�FDPLQDU�HQWUH�ORV�KRPEUHV�SXHVWR�TXH�HQ�HO�6XSHUKRPEUH�QR�KDEUi�
FUXHOGDG�� 'HO� SDQRUDPD� KXPDQR� VH� HVIXPDUiQ� ORV� VDELRV� FpOHEUHV� \� ODV� SURVWLWXWDV� GHO�
LQWHOHFWXDOLVPR��(Q�HVD�(GDG�ORV�SRVHHGRUHV�GH�OD�*QRVLV�FRQVWUXLUiQ�PRQWDxDV��SRUTXH�SDUD�
HO�(VStULWX�VHUi�SRFD�FRVD�WUDQVSRUWDU�PRQWDxDV��
6yOR� FXDQGR� HO� PXQGR� WHQJD� HVWH� QXHYR� RUGHQ� GH� FRVDV� 6DPDHO� VHUi� UHFRQRFLGR� FRPR�
³6XSHUKRPEUH´� \� DKt� Vt� SRGUi� UHWLUDUVH� GH� OD� WLHUUD� FRQ� OD� VDWLVIDFFLyQ� GHO� GHEHU� FXPSOLGR��
SDUD�VXPHUJLUVH�SRU�WRGD�XQD�HWHUQLGDG�HQ�HO�DQILWHDWUR�GH�OD�FLHQFLD�SXUD����6DPDHO�$XQ�:HRU��
HO�0DQ~�9DLYDVYDWD� GHO� QXHYR� p[RGR�� KDEUi� GH� EULOODU� SRU� ORV� VLJORV� GH� ORV� VLJORV� \� SRU� HO�
SRGHU�GHO�6DJUDGR�6RO�$EVROXWR�����
�
�
�
�
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$*5$'(&,0,(1726�
3DUD�WHUPLQDU�HVWDV�PHPRULDV�KDUp�HVFDUQLR�GH�Pt�PLVPR��DFODUDQGR�D�OD�RSLQLyQ�S~EOLFD�TXH�
HVWH�VHUYLGRU��TXLHQ�UHFRSLODUD�WRGDV�ODV�QRWDV�SDUD�HVWD�ELRJUDItD��QR�HV�PiV�TXH�XQD�PiTXLQD�
FRQ�HJRV��TXH�QR�+$&(�\�TXH�WRGR�OH�68&('(��
(VWD� REUD� KD� SRGLGR� OOHJDU� D� ODV� PDQRV� GH� WRGRV� XVWHGHV� JUDFLDV� D� OD� D\XGD� GH� SHUVRQDV�
DOWUXLVWDV�D�ODV�FXDOHV�WHQJR�TXH�DJUDGHFHUOHV��
$JUDGH]FR�DO�9HQHUDEOH�0DHVWUR�6DPDHO�$XQ�:HRU�SRU�GDUPH�OD�SULPLFLD�GH�VDFDU�D� OD� OX]�
S~EOLFD�ORV�GHWDOOHV�GH�VX�YLGD��$�OD�9HQHUDEOH�0DHVWUD�/LWHODQWHV��UHVSHWXRVD�VHxRUD�\�GLJQD�
DFRPSDxDQWH� GHO� 0DHVWUR�� OH� H[SUHVR� PX\� HIXVLYDPHQWH� PL� JUDWLWXG� SRU� KDEHUPH� DVLVWLGR�
GLUHFWDPHQWH� SDUD� TXH� HVWH� OLEUR� IXHUD� HQ� WRGR� VX� FRQWH[WR� µYHUtGLFR¶� HQ� FDGD� XQD� GH� VXV�
SDUWHV��
$�ORV�UHVSHWDEOHV�PLHPEURV�GH�OD�³0HVD�5HGRQGD´�GHO�6XPPXP�6XSUHPXP�6DQFWXDULXP��OHV�
H[WLHQGR�PLV�DJUDGHFLPLHQWRV�SRU�VXV�SDUWLFLSDFLRQHV�RSRUWXQDV�\�SDFLHQWHV�TXH�SHUPLWLHURQ�
OOHYDU�DO�S~EOLFR�HVWRV�FRQRFLPLHQWRV��
3RU� ~OWLPR�� HV� QHFHVDULR� KDFHU� FRVWDU�PL� JUDWLWXG� D� ODV� GRV� VHFUHWDULDV�� TXH�PH� FRODERUDURQ�
WHQD]PHQWH��HVWDV�GRV�UHVSHWDEOHV�GDPDV�OOHJDURQ�D�VDFULILFLRV�H[WUHPRV��WUDEDMDURQ�KDVWD�DOWDV�
KRUDV�GH�OD�PDGUXJDGD��QR�LPSRUWiQGROHV�ODV�LQFOHPHQFLDV�GHO�WLHPSR�R�VXV�HVWDGRV�GH�VDOXG��
�
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127$�
5HVXOWD� PiV� TXH� LPSRVLEOH� SODVPDU� HQ� XQ� YROXPHQ� OD� YLGD� LQILQLWD� GHO� 6XSHUKRPEUH�� /D�
ELEOLRWHFD�GH�$OHMDQGUtD�VH�TXHGDUtD�SHTXHxD�DO�QR�SRGHU�DOEHUJDU�ORV�FHQWHQDUHV�GH�WRPRV�TXH�
VH�SRGtDQ�WHQHU�VREUH�OD�YLGD�GHO�6XSHUKRPEUH��
%LHQ� HV� FLHUWR� TXH� HQWUH� VXV� H[LVWHQFLDV� VH� HQFXHQWUDQ� OD� GHO� WHUULEOH�6LPyQ�%OHOHU�� VX� YLGD�
PtVWLFD�FRPR�7RPiV�GH�.HPSLV��VXV�FDPSDxDV�FRQ�&DUOR�0DJQR�(PSHUDGRU�GH�)UDQFLD��HWF��
5HVXOWD� EDVWDQWH� GHOLFDGR� \� FRPSOLFDGR� HO� HVWXGLR� GH� VX� H[WUDxD� YLGD�� \D� TXH� WHQHPRV� XQ�
HQHPLJR�TXH�HV�QDGD�PHQRV�HO�³YHUGXJR�GHO�WLHPSR�\�GHO�HVSDFLR´��
3RU�pVWRV�\�RWURV�PRWLYRV�REYLRV��QRV�KHPRV�YLVWR�HQ� OD� LPSHULRVD�QHFHVLGDG�GH� LQLFLDU�FRQ�
HVWH�OLEUR�XQD�µFROHFFLyQ¶�TXH�HVWDUi�GHGLFDGD�H[FOXVLYDPHQWH�DO�DQiOLVLV�GH�OD�YLGD�GH�6DPDHO�
$XQ�:HRU��
(O�OLEUR�TXH�SURVHJXLUi�D�pVWH�OOHYDUi�FRPR�WtWXOR�³/D�3VLFRORJtD�6DOYDMH�GHO�6XSHUKRPEUH´��
REUD�YHUGDGHUDPHQWH�UHYROXFLRQDULD��\D�TXH�OD�SVLFRORJtD�H[SHULPHQWDO�VyOR�VH�KD�GHGLFDGR�D�
HVWXGLDU�ORV�PRWLYRV�\�UD]RQHV�GHO�FRPSRUWDPLHQWR�GH�ORV�KXPDQRLGHV��PDV�HO�SUy[LPR�HVFULWR�
VHUi�QDGD�PHQRV�TXH�OD�UHYHODFLyQ�GH�WRGRV�ORV�PpWRGRV�\�VHFUHWRV�SVLFROyJLFRV�TXH�SXGLHURQ�
OOHYDU�D�XQD�³PiTXLQD�KXPDQD´�D�ODV�DOWXUDV�GHO�6XSHUKRPEUH��
�
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(6(�7(0$5,2�6(5È�'(6$552//$'2�3(5621$/0(17(�325�0Ë��$�75$9e6�'(�
/$6�',)(5(17(6�&21)(5(1&,$6�',$5,$6��
(;+2572�$�72'26�/26�0,(0%526�*1Ï67,&26��$�1,9(/�,17(51$&,21$/��$�
&223(5$5� (&21Ï0,&$0(17(� 3$5$� /2*5$5� (/� 75,81)2� '(� (67(�
$327(Ï6,&2�&21*5(62��
72'2� $3257(� (&21Ï0,&2� '(%(� 6(5� (19,$'2� ,10(',$7$0(17(� $� /$�
&20,6,Ï1� 25*$1,=$'25$�� ,17(*5$'$� 325� /26� (-(&87,926� *1Ï67,&26�
,17(51$&,21$/(6� ³26&$5� 8=&È7(*8,� <� 5$)$(/� 9$5*$6´�� (1�
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*5$1�&21*5(62�'(�%2*27$�(1������<�3267(5,250(17(�&(/(%5$5(026�
2752�5((1&8(1752�,17(51$&,21$/�(1�<8&$7È1�(1��������
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��(OHPHQWDO�GH�RWURV�0DKDQYDQWDUDV ������������������������������������������������������������������������������������� ��
��(O�HQLJPD����������������������������������������������������������������������������������������������������������������������������� ���
��6XFHVRV�GH�OD�/HPXULD������������������������������������������������������������������������������������������������������� ���
��3RU�TXp�QR�OOHJy�D�VHU�)DUDyQ �������������������������������������������������������������������������������������������� ���
��&D\R�-XOLR�&pVDU���������������������������������������������������������������������������������������������������������������� ����
��/D�(GDG�0HGLD ������������������������������������������������������������������������������������������������������������������ ���
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