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3DODEUDV�FODYH��&DULFDWXUD��FRQÀLFWR�DUPDGR��3HU~�
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/D�WHQVLyQ�UHSUHVHQWD�HO�HOHPHQWR�IXQGDPHQWDO�TXH�DOLPHQWD�ORV�PRPHQWRV�GH�PD\RU�ÀXMR�GH�OD�FDULFDWXUD�SROtWLFD��(VWD�HV�XQD�
KLSyWHVLV�TXH�YROYHPRV�D�SRQHU�D�SUXHED�HQ�HO�HVWXGLR�TXH�GLR�RULJHQ�DO�SUHVHQWH�DUWtFXOR��SHUR��HVWD�YH]��FRQGLFLRQDGD�SRU�XQ�
IHQyPHQR�SROtWLFR��HO�FRQÀLFWR�DUPDGR��/D�LGHD�IXH�UHFRJHU�QXHYRV�GDWRV�DFHUFD�GH�OD�FDSDFLGDG�TXH�SRVHH�OD�FDULFDWXUD�SROtWLFD�
SDUD�UHVLVWLU�VLWXDFLRQHV�GH�SURIXQGD�H�LQXVXDO�WHQVLyQ��(O�FRQÀLFWR�DUPDGR�LQWHUQR�TXH�YLYLy�HO�3HU~��IXH�XQR�GH�HVWRV�PRPHQWRV��(O�
HVWXGLR�WXYR�XQ�FRUWH�H[SORUDWRULR��GHVFULSWLYR�\�H[SOLFDWLYR��(O�HQIRTXH�PHWRGROyJLFR�IXH�FXDOLWDWLYR�H�KL]R�XVR�GHO�DQiOLVLV�
FRQWH[WXDO��VLPEyOLFR�\�KHUPHQpXWLFR��/RV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�GHPXHVWUDQ�TXH�OD�FDULFDWXUD�SROtWLFD�IXH��HQ�FLHUWRV�
PRPHQWRV��LQVWUXPHQWDO��VXEVLGLDULD�GHO�GLVFXUVR�LQIRUPDWLYR��FRUURVLYD�\�FUtWLFD�SRU�PRPHQWRV��LQGLIHUHQWHV�\�HVTXLYD�D�VXV�FDXVDV�
HVWUXFWXUDOHV�\�ODFyQLFDV��VREUH�WRGR��KDFLD�HO�¿QDO�GH�ORV�RFKHQWD�

.H\ZRUGV��&DUWRRQ��DUPHG�FRQÀLFW��3HUX�

7KH�WHQVLRQ�UHSUHVHQWV�WKH�IXQGDPHQWDO�HOHPHQW�WKDW�IHHGV�WKH�PRPHQWV�RI�JUHDWHU�ÀX[�RI�WKH�SROLWLFDO�FDUWRRQ��7KLV�LV�D�K\SRWKHVLV�
WKDW�ZH�WHVW�DJDLQ�LQ�WKH�VWXG\�WKDW�JDYH�ULVH�WR�WKLV�DUWLFOH��EXW��WKLV�WLPH��FRQGLWLRQHG�E\�D�SROLWLFDO�SKHQRPHQRQ��WKH�DUPHG�FRQÀLFW��
7KH�LGHD�ZDV�FROOHFW�QHZ�GDWD�DERXW�WKH�DELOLW\�RI�WKH�SROLWLFDO�FDUWRRQ�WR�UHVLVW�VLWXDWLRQV�RI�GHHS�DQG�XQXVXDO�WHQVLRQ��7KH�FRQÀLFW�
LQWHUQDO�DUPHG�ZDV�RQH�RI�WKHVH�PRPHQWV��7KH�VWXG\�IROORZ�DQ�H[SORUDWRU\��GHVFULSWLYH�DQG�H[SODQDWRU\�OLQH��7KH�PHWKRGRORJLFDO�
DSSURDFK�ZDV�TXDOLWDWLYH�DQG�PDGH�XVH�RI�FRQWH[WXDO��V\PEROLF�DQG�KHUPHQHXWLFDO�DQDO\VLV��7KH�UHVXOWV�RI�WKH�LQYHVWLJDWLRQ�VKRZ�
WKDW� WKH�SROLWLFDO� FDUWRRQ�ZDV�� DW� FHUWDLQ� WLPHV�� LQ� RWKHU� FDVHV� LQVWUXPHQWDO�� VXEVLGLDU\�RI� LQIRUPDWLYH�� FRUURVLYH� DQG� FULWLFDO�
GLVFRXUVH�DW�WLPHV��LQGLIIHUHQW�DQG�HOXVLYH�WR�LWV�VWUXFWXUDO�FDXVHV�DQG��ODFRQLF��HVSHFLDOO\��WRZDUGV�WKH�HQG�RI�WKH�HLJKWLHV�
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/RV� HVWHUWRUHV� GH� XQD� ODUJD� \� SHQRVD� FRQWLHQGD� SROtWLFD� H�
LGHROyJLFD�VH�DFHUFDEDQ�D�VX�¿Q��DXQTXH�QR�GH¿QLWLYDPHQWH��
/D� GLFRWRPtD� HQWUH� GHUHFKD� H� L]TXLHUGD�� HQWUH� RULHQWH� \�
RFFLGHQWH�� HQWUH� GHPRFUDFLD� \� WRWDOLWDULVPR�� FRPHQ]DED� D�
GHVDSDUHFHU�HQ�IDYRU�GH�XQ�QXHYR�RUGHQ�VRFLDO�VRPHWLGR�D�OD�
IpUXOD� GH� ORV� (VWDGRV� 8QLGRV�� OD� ~QLFD� V~SHU� SRWHQFLD�
KHJHPyQLFD�TXH�VREUHYLYLy�D�OD�*XHUUD�)UtD�

QDFLRQDO�� VREUH� WRGR� HQ� (O� 6DOYDGRU�� 1LFDUDJXD� \� &XED��
KDEtDQ� ORJUDGR� DYDQFHV� VLJQL¿FDWLYRV� IUHQWH� D� OD� DJUHVLyQ�
QRUWHDPHULFDQD�� 3HUR�� VX� IXHU]D� QR� VH� H[SUHVy� VLQR� HQ� OD�
QRWDEOH�LQÀXHQFLD�TXH�VH�H[WHQGLy�SRU�WRGR�HO�FRQWLQHQWH�

(VWD�DWPyVIHUD�HQYROYLy��WDPELpQ��DO�3HU~��&RQ�HO�JROSH�GH�
(VWDGR� GH� ������ HO� UpJLPHQ� GHPRFUiWLFR� R�� PiV� ELHQ�� HO�
VLVWHPD�GHPROLEHUDO�VH�YROYLy�D�UHVWDEOHFHU�HQ�HO�SDtV��EDMR�HO�
DXVSLFLR�QRUWHDPHULFDQR�

0RUDOHV�%HUP~GH]��HO�SULQFLSDO�FRODERUDGRU�GHO�JHQHUDO�-XDQ�
9HODVFR�$OYDUDGR��FRQGXMR�HO�SURQXQFLDPLHQWR�GHVGH�7DFQD�
\�VH�HULJLy�HQ�QXHYR�GLFWDGRU��(O�YtQFXOR�TXH�VH�DEULy�HQWUH�HO�
3HU~�\�OD�H[�8QLyQ�6RYLpWLFD�TXHGy�LQWHUUXPSLGR�\�ODV�YLHMDV�
UHODFLRQHV� FRQ� HO� SDtV� GHO� QRUWH�� YROYLHURQ� D� GRPLQDU� HO�
FtUFXOR� FRPHUFLDO� \� SROtWLFR�� (VWDGRV� 8QLGRV� \D� KDEtD�

/D�FDULFDWXUD�SROtWLFD�IUHQWH�DO�FRQÀLFWR�DUPDGR�LQWHUQR

(O�WUiQVLWR�GHO�SHULRGR�GH�GLFWDGXUD�GHO�UpJLPHQ�PLOLWDU�±TXH�
FRPHQ]y�HQ������FRQ�-XDQ�9HODVFR�$OYDUDGR�\�TXH�GLR�XQ�
JLUR� UDGLFDO� KDFLD� ������ FXDQGR� )UDQFLVFR� 0RUDOHV�
%HUP~GH]�GLR�XQ�JROSH�DO�UpJLPHQ�GHO�FXDO�HUD�SDUWH±��KDFLD�
XQD�IXJD]�HWDSD�GH�GHPRFUDFLD��SXVR�D�OD�FDULFDWXUD�SROtWLFD�
HQ�XQ�PRPHQWR�FUXFLDO�IUHQWH�D�VX�GHVDUUROOR��YROYtD�D�EULOODU�
ORV� WUD]RV� GH� FRUWH� UHDOLVWD�� OXHJR� GH� XQ� ODUJR� SHULRGR� GH�
UHSOLHJXH���,QIDQWH��������

(VWH�HV�HO�FRQWH[WR��HQ�HO�FXDO�OD�FDULFDWXUD�SROtWLFD�LQJUHVD�DO�
QXHYR�PRPHQWR�KLVWyULFR��XQD�HWDSD�TXH�TXHGDUtD�PDUFDGD�
SRU�ORV�SURIXQGRV�FDPELRV�VRFLDOHV��HFRQyPLFRV�\�SROtWLFRV�
HQ� HO� SODQHWD�� OD� FDtGD�GHO� UpJLPHQ� VRYLpWLFR�� OD� FDtGD�GHO�
PXUR�GH�%HUOtQ��HO�FDPELR�GH�OD�ELSRODULGDG�D�OD�XQLSRODULGDG�
GHO�PXQGR�\�OD�KHJHPRQtD�GHO�PRGHOR�HFRQyPLFR�QHROLEHUDO�
HQ�OD�VLJXLHQWH�GpFDGD�

/D�*XHUUD�)UtD�FRPHQ]DED�D� OOHJDU�D�VX�¿Q�� OXHJR�GH�FDVL�
PHGLR�VLJOR��$XQTXH��SDtVHV�GHO�2ULHQWH�0HGLR�HVWDUtDQ�PX\�
OHMRV� GH� ORJUDU� OD� SD]� \� GH� VX� HPDQFLSDFLyQ� GH¿QLWLYD��
(VWDGRV�8QLGRV� VHJXLUtD�GLVSXWDQGR�HO� FRQWURO�GHO�SODQHWD�
FRQ�ORV�UXVRV��(Q�$PpULFD�/DWLQD��ODV�IXHU]DV�GH�OLEHUDFLyQ�
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/DV� SULPHUDV� LPiJHQHV� UHODFLRQDQGR� KXPRU� \� YLROHQFLD�
VXEYHUVLYD�DSDUHFLHURQ�HQ�DJRVWR�GH�������HQ��(O�&RPHUFLR�

/D�DXWRUtD�GH�VX�HVSDFLR�KXPRUtVWLFR��QR�VLHPSUH�HVWXYR�D�
FDUJR� GH�&DUORV�7RYDU�� HO� FRQRFLGR�&DUOtQ�� (Q� RFDVLRQHV��
DOWHUQDED�HO�KXPRU�JUi¿FR�FRQ�RWURV�GLEXMDQWHV��3HUR��SDUD�
HQWRQFHV��7RYDU�\D�GHMDED�QRWDU�VX�DJXGH]D�FRQ�HO�OiSL]��)XH�
WDPELpQ� XQR� GH� ORV� SULQFLSDOHV� YLxHWHURV� GH� 0RQRV� \�
0RQDGDV�� OD� OHJHQGDULD� UHYLVWD� TXH�� HQ� VX� VHJXQGD� HWDSD��
FRQGXMR� 1LFROiV�<HURYL�� GHVGH� ����� \� TXH� FRQWy� FRQ� XQ�
HTXLSR�FRQIRUPDGR�SRU�/XLV�)UHLUH��/RUHQ]R�2VRUHV��-XDQ�
$FHYHGR��5DIR�/HyQ�� )HGRU�/DUFR��$ORQVR�1~xH]��0DULR�
=ROH]]L��5RVDV��6�I���&pVDU�$\OOyQ��FRQRFLGR�FRPR�&DQDELV��
HQWUH�RWURV��6X�FDOLGDG�KXPRUtVWLFD�DSDUHFLy�D�SULQFLSLRV�GH�
VLJOR�\�YROYLy�D�HGLWDUVH�HQ�OD�VHJXQGD�PLWDG�GH�ORV�VHWHQWD�
�&IU��,QIDQWH��������

GLFWDGXUD� PLOLWDU�� (V� SUREDEOH� TXH� VXV� UHSDURV� IUHQWH� DO�
UpJLPHQ� GH� IDFWR� QR� KXELHUDQ� VLGR� JUDQGHV�� VL� KDEUtD�
PDQWHQLGR�VX�FXRWD�GH�SRGHU��KDELGD�FXHQWD�TXH��GXUDQWH�PiV�
GH�����DxRV��FRQYLYLy�HQ�PHGLR�GH�JROSHV�GH�(VWDGR�\�VLQ�
PD\RUHV�FRQWUDGLFFLRQHV�FRQ�GLFWDGXUDV�FLYLOHV�\�PLOLWDUHV�

(O�'LDULR�0DUND��HQ�FDPELR��WUDV�VX�DEUXSWR�FLHUUH�D�PDQRV�
GHO�UpJLPHQ�YHODVTXLVWD��DOOi�SRU�HO�DxR�GH�������YROYLy�D�VDOLU�
D� OD� YHQWD� XQD� VHPDQD� DQWHV� GH� ODV� HOHFFLRQHV� JHQHUDOHV��
VLJXLHQGR�ODV�FRQVLJQDV�GH�OD�L]TXLHUGD�IRUPDO��6X�DFWXDFLyQ�
IUHQWH�D�OD�JXHUULOOD�VH�YHUi�HQ�HVWH�DUWtFXOR��GHVGH�ORV�WUD]RV�
GH�OD�FDULFDWXUD��(O�'LDULR�0DUND�QXQFD�WXYR�YtQFXORV�FRQ�
6HQGHUR� /XPLQRVR�� VLQ� HPEDUJR�� ORV� PHGLRV� R¿FLDOLVWDV�
ORJUDURQ�HPSDUHQWDUOR�FRQ�OD�RUJDQL]DFLyQ�PDRtVWD�D�UDt]�GH�
FLHUWDV� FRLQFLGHQFLDV� LGHROyJLFDV� \� GH� VX� iFLGD� FUtWLFD� DO�
UpJLPHQ�GH�%HOD~QGH��D�TXLHQ�UHVSRQVDELOL]DUtD�GH�OD�GXUD�
UHSUHVLyQ�GHVDWDGD�HQ�OD�UHJLyQ�DQGLQD�GH�$\DFXFKR�

0RUDOHV�%HUP~GH]�KDUtD�OR�PLVPR��UHFXSHUDUtD�HO�FRQWURO�GHO�
(VWDGR�SHUXDQR�D�IDYRU�GH�OD�JUDQ�HPSUHVD��SULQFLSDOPHQWH�
QDWLYD��/D�KHJHPRQtD�GHO�SRGHU�HVWDWDO�HQWUDUtD�D�XQ�IUDQFR�
UHWURFHVR�� (VWR� QR� VLJQL¿Fy� TXH� OD� DGPLQLVWUDFLyQ�
YHODVTXLVWD��KD\D�UHVSRQGLGR�D�ODV�H[SHFWDWLYDV�QDFLRQDOHV��
VXV� UHIRUPDV� WDQWR� HQ� HO� DJUR� FRPR� HQ� OD� LQGXVWULD��
HQJHQGUDURQ� QXHYDV� HOLWHV� HFRQyPLFDV� �,QIDQWH�� ������� DO�
WLHPSR�TXH�ORV�FHQWHQDULRV�GXHxRV�GHO�3HU~��SDUDIUDVHDQGR�D�
&DUORV�0DOSLFD���������TXHGDUtDQ�UHGXFLGRV�D�XQRV�FXDQWRV��
PLHQWUDV� VH� IRUMDEDQ� QXHYRV� JUXSRV� GH� SRGHU� HFRQyPLFR�
�'XUDQG��������

HQVD\DGR�XQD�VHULH�GH�JROSHV�SROtWLFRV�\�PLOLWDUHV�HQ�WRGD�
$PpULFD� /DWLQD�� (Q� ������ SDWURFLQy� HO� JROSH� GH�$XJXVWR�
3LQRFKHW��TXLHQ�VDFy�GH�OD�SUHVLGHQFLD�GH�&KLOH�D�6DOYDGRU�
$OOHQGH��SDUD�GHYROYHU�HO�FRQWURO�GHO�(VWDGR�D�OD�ROLJDUTXtD�
FKLOHQD�

/DV�HOHFFLRQHV�FRQYRFDGDV�SDUD�HO�GRPLQJR����GH�PD\R�GH�
������ FHUUDUtDQ� XQD� HWDSD� \� DEULUtDQ� RWUD�� /RV�PHGLRV� GH�
FRPXQLFDFLyQ� PDVLYD�� HVSHFLDOPHQWH� (O� &RPHUFLR� \� /D�
3UHQVD��ORV�PiV�SRGHURVRV�KDVWD�HQWRQFHV��YROYHUtDQ�D�PDQRV�
GH� VXV� DQWLJXRV� SURSLHWDULRV�� 6X� DOLDQ]D� FRQ� OD� DQWLJXD� \�
QXHYD�ROLJDUTXtD�KDEUtD�GH�JDUDQWL]DU�HO�PDQHMR�GH�OD�RSLQLyQ�
S~EOLFD�QDFLRQDO��/D�DSDULFLyQ�GH�SHULyGLFRV�GH�RSRVLFLyQ�D�
OD�DGPLQLVWUDFLyQ�JXEHUQDPHQWDO�DQWHV�TXH�DO�VLVWHPD�VRFLDO�
\�SROtWLFR��VHUtD�XQD�JDUDQWtD�GH�OD�SUHVHUYDFLyQ�GHO�VWDWX�TXR�

(VWR�H[SOLFD� OD�JHQHUDOL]DGD�\�FHUUDGD�RSRVLFLyQ�D�JUXSRV�
LQVXUJHQWHV��WDQWR�IXHUD�FRPR�GHQWUR�GHO�SDtV�

(O�&RPHUFLR�FHOHEUDED�HO�WUiQVLWR�D�OD�YtD�GHPRFUiWLFD��PiV�
SRUTXH�KDEUtD�GH� UHVWDEOHFHU� VX� FDSDFLGDG�GH� LQÀXHQFLD�\�
GHFLVLyQ� HQ� DVSHFWRV� HFRQyPLFRV� \� SROtWLFRV� GH� DOFDQFH�
QDFLRQDO�� SHUGLGR� ��� DxRV� DQWHV�� FRQ� OD� LQVWDODFLyQ� GH� OD�

&RQIRUPDGR� SRU� ��� PLOLWDQWHV� \� DOJXQDV� GHFHQDV� GH�
DFWLYLVWDV�� SULQFLSDOPHQWH� HQ� HO� &RPLWp� =RQDO� &DQJDOOR�
)DMDUGR�� FRQVLGHUDGR� HO� &RPLWp� )XQGDPHQWDO� GHO� &RPLWp�
5HJLRQDO� 3ULQFLSDO� $\DFXFKR� �&95�� ������ 7�� 9�� S�� �����
6HQGHUR� /XPLQRVR� FRQGXMR� HVH� GtD�� KDVWD� WUHV� DWHQWDGRV�
VXEYHUVLYRV�HQ�&HUUR�GH�3DVFR��HQ�OD�0XQLFLSDOLGDG�GH�6DQ�
0DUWtQ�GH�3RUUHV�HQ�/LPD��\�HQ�&KXVFKL��&DQJDOOR��(Q�HVWH�
~OWLPR��OD�RUJDQL]DFLyQ�VHGLFLRVD�TXHPy�ORV�SDGURQHV�\�ODV�
iQIRUDV� TXH� VHUtDQ� XWLOL]DGDV� DO� GtD� VLJXLHQWH�� IHFKD�
SURJUDPDGD�SDUD�ODV�HOHFFLRQHV�JHQHUDOHV�

/D�FDULFDWXUD��FRPR�VXFHGLy�FRQ�WRGD�OD�SUHQVD�LQIRUPDWLYD��
QR� DGYLUWLy� HO� KHFKR�� QL� HO� GH� &KXVFKL�� QL� GH� ORV� RWURV�
DWHQWDGRV��1R�SRGtD�KDFHUOR��1LQJ~Q�PHGLR�GH�FRPXQLFDFLyQ�
UHSRUWy�LQFLGHQWH�DOJXQR��3RU�HO�FRQWUDULR��HO�GRPLQJR����GH�
PD\R� GH� ������ OD� ~QLFD� YLxHWD� SXEOLFDGD� HQ� HO� GLDULR�(O�
&RPHUFLR�� VH� UHIHUtD� D� ORV� FRPLFLRV� JHQHUDOHV�� (O� DFWR�
HOHFWRUDO�]DQMDUtD�HO�UHWRUQR�GH¿QLWLYR�GH�OD�SURSLHGDG�VREUH�
WRGD� OD� LQIUDHVWUXFWXUD�\�SDWULPRQLR�GH� ORV�0LUR�4XHVDGD��
H[SURSLDGR� GXUDQWH� OD� GLFWDGXUD� PLOLWDU�� /D� OiPLQD� VROR�
PRVWUDED�WUD]RV�GH�OD�LPDJHQ�GH�OD�PXMHU�TXH�VLPEROL]DED�OD�
OLEHUWDG�

(O����GH�PD\R�GH�������6HQGHUR�/XPLQRVR��XQD�PRGHVWD�
RUJDQL]DFLyQ�SROtWLFD�GH�WHQGHQFLD�PDRtVWD��DXWRGHQRPLQDGD�
3DUWLGR�&RPXQLVWD�GHO�3HU~��GHFODUy�R¿FLDOPHQWH�OD�JXHUUD�DO�
(VWDGR�SHUXDQR��WUDV�KDEHU�SUHSDUDGR�VX�DFFLRQDU�SROtWLFR�\�
PLOLWDU��SRU�PiV�GH�GRV�GpFDGDV�

)LJXUD����(O�&RPHUFLR��YLHUQHV����GH�DJRVWR�GH�����

(O����GH�DJRVWR�GH�������WUHV�PHVHV�GHVSXpV�GH�OD�LUUXSFLyQ�GH�
6HQGHUR�HQ�&KXVFKL��OD�SiJLQD�GH�RSLQLyQ�GH�(O�&RPHUFLR��
SXEOLFDUtD�XQD�YLxHWD�GHQXQFLDQGR�OD�FRQVSLUDFLyQ�FRQWUD�OD�
FLUFXODFLyQ�GH�ORV�PHGLRV�LPSUHVRV��/RV�UHVSRQVDEOHV��VHUtDQ�
ORV�FRPXQLVWDV��/D�LPDJHQ�HV�HORFXHQWH��/DV�OiPLQDV�SRQHQ��
IUHQWH� D� OD� SUHQVD�� D� GRV� SHUVRQDMHV� TXH� DJXDUGDEDQ�
DJD]DSDGRV��FRORFDQGR�REVWiFXORV�HQ�HO�GHVSOD]DPLHQWR�GH�
OD� SUHQVD� SRU� XQ� FDPLQR� TXH� GH� SRU� Vt� \D� HUD� VLQXRVR� \�
DEUXSWR��/D�PDFDEUD�VRQULVD�GH�DPERV�VXMHWRV�HYLGHQFLDED�
VX�IHORQtD��HO�FRORU�QHJUR�VROR�VHxDODED�XQD�RVFXUD�LQWHQFLyQ�
\��HO�VtPEROR�GH�OD�KR]�\�HO�PDUWLOOR�LPSUHJQDGR�HQ�OD�IUHQWH�

&DUORV�,QIDQWH�<XSDQTXL



GH� DPERV� SHUVRQDMHV�� VHOODUtD� OD� LGHQWLGDG� SROtWLFD� GH� ORV�
VXMHWRV��$�HVDV�DOWXUDV��HO�QRPEUH�R¿FLDO�GH�6HQGHUR�QR�HUD�
UHYHODGR�D~Q�

'HVFR� ������� S�� ���� FLWD�� SRU� HMHPSOR�� XQ� KHFKR� TXH� VH�
SURGXMR� HO� ��� GH� PD\R� GH� ������ 6HJ~Q� ORV� LQIRUPHV�
SHULRGtVWLFRV�� ORV� VHJXLGRUHV� GH� $ELPDHO� *X]PiQ�
DUUHEDWDURQ� XQD� PHWUDOOHWD� D� XQ� YLJLODQWH� SROLFLDO� GH� OD�
HPEDMDGD�GH�1LFDUDJXD�HQ�/LPD��(O����GH�MXQLR��RWUR�JUXSR�
GH� VXMHWRV� ODQ]y� ERPEDV� PRORWRY� DO� LQWHULRU� GH� OD�
PXQLFLSDOLGDG�GH�6DQ�0DUWtQ�GH�3RUUHV�HQ�/LPD��SURYRFDQGR�
XQ�LQFHQGLR�TXH�GHVWUX\y�SDUWH�GH�OD�LQIUDHVWUXFWXUD�HGLO�

(O�PLVPR����GH� MXOLR�� WUDV� HO� GHUULER�GH�XQD� WRUUH�GH� DOWD�
WHQVLyQ�HQ�+XDQFDYHOLFD��YDULDV�FLXGDGHV�TXHGDURQ�VLQ�ÀXLGR�
HOpFWULFR�� 6LPXOWiQHDPHQWH�� HQ� 3DVFR�� RWUR� JUXSR� GH�
VXEYHUVLYRV�GLQDPLWy�HO�ORFDO�GH�$FFLyQ�3RSXODU��HO�SDUWLGR�
GHO�PDQGDWDULR�TXH�DFDEDED�GH� MXUDPHQWDU� HQ�HO� FDUJR�GH�
3UHVLGHQWH�GH�OD�5HS~EOLFD�

/DV� DFFLRQHV� GLQDPLWHUDV� \� GH� SURSDJDQGD� DUPDGD� VH�
LQWHQVL¿FDURQ� HQ�$\DFXFKR�� /LPD��+XDQFDYHOLFD�� 3DVFR� \�
RWURV�GHSDUWDPHQWRV��(O�PRYLPLHQWR�LQVXUJHQWH�DQXQFLDED��
GH�HVWH�PRGR��HO�LQLFLR�GH�VX�OXFKD�DUPDGD��(UD�LQQHJDEOH�TXH�
HQ�OD�FDSLWDO�GHO�SDtV��ODV�DFFLRQHV�GH�VDERWDMH�DYDQ]DEDQ�\�
TXH�KDEtD�XQD�RUJDQL]DFLyQ�VXEYHUVLYD�FRPSORWDQGR�FRQWUD�
HO�RUGHQ�FRQVWLWXFLRQDO�

3HUR��6HQGHUR�/XPLQRVR�\D�KDEtD�GHVDWDGR��WUHV�PHVHV�DQWHV��
OD�YLROHQFLD�HQ�FXDWUR�GHSDUWDPHQWRV��WLHPSR�VX¿FLHQWH�SDUD�
FRPHQ]DU� D� GHVSHUWDU� HO� LQWHUpV� S~EOLFR�� 6LQ� HPEDUJR�� OD�
FDSLWDO� GHO� SDtV�� FX\D� VRFLHGDG� VHJXtD� VLHQGR� OD� PiV�
FRQVHUYDGRUD� GHO� FRQWLQHQWH� ODWLQRDPHULFDQR� \� OD� PiV�
GLVWDQWH�GH�OD�LGHD�GH�KDFHU�UHDOLGDG�OD�QDFLyQ��PLUDED�FRQ�
GHVGpQ�OR�TXH�YHQtD�RFXUULHQGR�HQ�ORV�$QGHV�SHUXDQRV��/RV�
PHGLRV� GH� FRPXQLFDFLyQ� PDVLYD�� ¿HO� UHÀHMR� GH� WRGD�
VRFLHGDG��VXEHVWLPDURQ�D�ORV�UHEHOGHV��PLHQWUDV�GHVFRQRFtDQ�
HO�FDUiFWHU�LGHROyJLFR�\�SROtWLFR�GHO�PRYLPLHQWR�DUPDGR�

/D� L]TXLHUGD� IRUPDO� WHQtD� VX�SURSLD� OHFWXUD�GH� OD� UHDOLGDG�
SROtWLFD�� 0RQRV� \� 0RQDGDV�� XQ� PHGLR� KXPRUtVWLFR� GH�
PDUFDGD� WHQGHQFLD� L]TXLHUGLVWD�� VH� GHMy� DERVUEHU�� DO�
SULQFLSLR�� SRU� OD� WHVLV� FRQVSLUDWLYD� \� DWULEX\y� OD� DFFLyQ�
WHUURULVWD�D�OD�SURSLD�FRQGXFWD�JXEHUQDPHQWDO�

)LJXUD����0RQRV�\�0RQDGDV����GH�QRYLHPEUH�GH������

(Q�OD�YLxHWD�DSDUHFHQ�GRV�HVFHQDULRV��XQR�HQ�(O�6DOYDGRU��
GRQGH� OD� SHQD� GH� PXHUWH� VXSXHVWDPHQWH� HUD� DSOLFDGD� VLQ�
PLUDPLHQWRV�\��HO�RWUR��HQ�3HU~��GRQGH�JUXSRV�GH�L]TXLHUGD��DO�
QR�KDOODUVH�HQ�FRQWURO�GHO�SRGHU�SROtWLFR��UHFKD]DQ�OD�SHQD�
FDSLWDO��(O�VtPEROR�GH�OD�KR]�\�HO�PDUWLOOR�HV�OR�TXH�XQH��GHVGH�
ORV� RMRV� GH� FDULFDWXUD� GH� /D� 3UHQVD�� D� HVWRV� GRV� DFWRUHV�
SROtWLFRV�� SHUR�� WDPELpQ�� XQD� FDUDFWHUtVWLFD� HQ� FRP~Q�� HO�
RSRUWXQLVPR�

6LQ� HPEDUJR�� QL� (O� &RPHUFLR�� QL� OD� PD\RUtD� GH� PHGLRV�
UHFRQRFtD�OD�LGHQWLGDG�SROtWLFD�GH�ORV�DO]DGRV�HQ�DUPDV��7RGRV�
HVSHFXODEDQ�� SHUR�� D� VX� PRGR�� $SRVWDEDQ� SRU� XQD�
LQWHUYHQFLyQ�GH�IXHU]DV�H[WUDQMHUDV��YLQFXODGDV�D�OD�H[�8QLyQ�
6RYLpWLFD�\�D�SDtVHV�VDWpOLWHV�XELFDGRV�HQ�&HQWUR�$PpULFD�\�
HQ�&XED��SULQFLSDOPHQWH��6HJ~Q�HVWD�WHVLV��ORV�JUXSRV�D¿QHV�
HQ� HO� SDtV�� DVRFLDGRV� D� HVWD� UHG� LQWHUQDFLRQDO�� VH� KDEUtDQ�
FRELMDGRV�HQ�OD�IUDJPHQWDGD�L]TXLHUGD�SHUXDQD�

(VWH�FRQWH[WR�GH�FRQIURQWDFLyQ�LGHROyJLFD��TXH�VH�H[WHQGtD�OD�
PD\RUtD�GH� ODV�YHFHV�D�QLYHO�SROtWLFR�� VH� UHSURGXMR�HQ� ORV�
PHGLRV�GH�FRPXQLFDFLyQ�PDVLYD��(PSUHVDULRV�\�SHULRGLVWDV��
JHQHUDOPHQWH��UHYHODEDQ�VXV�SDVLRQHV��DOJR�TXH�ORV�OOHYy�D�
H[SOLFDU�PXFKDV�GH�ODV�FLUFXQVWDQFLDV�\�FR\XQWXUDV��EDMR�HO�
HQIRTXH�GH�VXV�SURSLRV�GRJPDV�

/D�3UHQVD��XQ�DQWLJXR�SHULyGLFR�TXH�FLUFXOy�GHVGH������HQ�
/LPD�� HQWUDED� D� VX� FXDUWD� \� ~OWLPD� IDVH�� SRFR� DQWHV� GH�
GHVDSDUHFHU�� GH¿QLWLYDPHQWH� �&IU�� *DUJXUHYLFK�� ������ S��
�����VX�UHFKD]R�D�PDQLIHVWDFLRQHV�SRSXODUHV�VH�UHÀHMDED�HQ�OD�
SRVWXUD� LGHROyJLFD� GHO�PHGLR�� XQ� SHULyGLFR� TXH� HVWXYR� DO�
VHUYLFLR�GH�ORV�JUXSRV�GH�SRGHU�GXUDQWH�WRGD�VX�H[LVWHQFLD��
VREUH�WRGR��GHVSXpV�GH�OD�GpFDGD�GHO�YHLQWH�

1R�GHEHUtD�VRUSUHQGHU�OD�SXEOLFDFLyQ�GH�FDULFDWXUDV�SROtWLFDV�
±PXFKDV� GH� HOODV� FRQ� XQD� RUIDQGDG� LQRFXOWDEOH� GH� EXHQ�
KXPRU±�FRQ�WHPiWLFDV�TXH�SUHWHQGtDQ�VX�GHVOLQGH�LGHROyJLFR�
\�SROtWLFR�GH�SRVLFLRQHV�GH�L]TXLHUGD��3DUD�HO�KXPRU�JUi¿FR�
GH� /D� 3UHQVD�� ¿HO� D� VX� FRQFHSFLyQ� LGHROyJLFD�� QR� KDEtD�
GLIHUHQFLDV�� /D� L]TXLHUGD� OHJDO� HUD� WDQ� Wy[LFD� FRPR� OD�
L]TXLHUGD�FODQGHVWLQD��(VWR�VH�DSUHFLD�HQ�OD�VLJXLHQWH�OiPLQD��
TXH� UHFRJH� OD� H[SHULHQFLD� FDVWULVWD� \� FHQWURDPHULFDQD��
UHVSHFWR�D�OD�DSOLFDFLyQ�GH�OD�SHQD�GH�PXHUWH�

)LJXUD����/D�3UHQVD��OXQHV�����GH�RFWXEUH�GH������

��
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/D�FDULFDWXUD�H[SORWD�HOHPHQWRV�VLPEyOLFRV�GH�HVWD�UHDOLGDG��
8QD�VHULH�GH�HVWHUHRWLSRV�DSDUHFHQ�HQ�XQD�FRQIXVD�PH]FOD��OD�
EDUED��HO�XQLIRUPH��HO�VtPEROR�GH�OD�KR]�\�HO�PDUWLOOR��HO�IXVLO��
HO�SDUHGyQ«�TXH��EDMR�XQD�VLPSOH�DULWPpWLFD��GDUtDQ�FRPR�
UHVXOWDGR��HO�HVWHUHRWLSR�GH�XQ�FRPXQLVWD��VXFLR��LQÀH[LEOH��
H[WUHPLVWD��LQWROHUDQWH�\�DVHVLQR��

'HELGR�D�VX�UDGLFDOLVPR��VH�OHV�DWULEX\H�D�ORV�FRPXQLVWDV�OD�
FDSDFLGDG�GH�WHUPLQDU�DVXQWRV�OHVLYRV�D�VXV�LQWHUHVHV��FRQ�OD�
PXHUWH��(Q�SDtVHV�FRPR�OD�H[�8QLyQ�6RYLpWLFD��&KLQD��&XED�R�
9LHWQDP��GRQGH�HO�UpJLPHQ�VRFLDOLVWD�WHUPLQy�LQVWDODQGR�XQ�
(VWDGR�QDFLRQDO��VH�SXVR�OD�SHQD�Pi[LPD�FRPR�VDQFLyQ�¿QDO��
'H� DKt� TXH� ODV� GLIHUHQWHV� LQVXUJHQFLDV� TXH� RSHUDEDQ� SRU�
HQWRQFHV� HQ� HO� PXQGR�� LQVSLUDGDV� HQ� HVWH� WLSR� GH�
UDFLRQDOLGDG��DUUDVWUDEDQ�HO�HVWLJPD�GH�VX�LPSODFDEOH�PDQR�
GXUD � \ � GH � DGRSWDU � SDUD � VXV � HQHPLJRV � PHGLGDV�
DGPLQLVWUDWLYDV��FRPR�OD�SHQD�FDSLWDO��GHULYDGRV�GH�VX�IRUPD�

(Q� ������ (O� 6DOYDGRU� YLYtD� HQ� XQD� HIHUYHVFHQFLD�
UHYROXFLRQDULD�� (O� )UHQWH� )DUDEXQGR�0DUWt� GH� /LEHUDFLyQ�
1DFLRQDO��)0/1��VH�HQFRQWUDED�HQ�SOHQD�RIHQVLYD��(O�DxR�
KDEtD�FRPHQ]DGR�FRQ�XQD�VHULH�GH�YLFWRULDV�VREUH�ODV�IXHU]DV�
GHO�RUGHQ��PiV�GH�����PLO�SHUVRQDV�VH�PDQLIHVWDURQ�HQ�OD�
FDSLWDO�GH�SDtV�UHFODPDQGR�FDPELRV�VRFLDOHV��'tD]��S������

/D� JXHUU L O OD � � TXH� FRQWDED� FRQ� ��� PLO � KRPEUHV�
DSUR[LPDGDPHQWH��KDEtD�ORJUDGR�DJOXWLQDU�DOUHGHGRU�VX\R�D�
ORV�SULQFLSDOHV�PRYLPLHQWRV�LQVXUJHQWHV�TXH�RSHUDEDQ�HQ�(O�
6DOYDGRU�� (O� DFXHUGR�� SUHFLVDPHQWH�� VH� FHOHEUy� HO� ��� GH�
RFWXEUH�GH�HVH�DxR��GRV�GtDV�DQWHV�GH� OD�SXEOLFDFLyQ�GH� OD�
FDULFDWXUD�GH�/D�3UHQVD��(O�LPSDFWR�GH�OD�RIHQVLYD�PLOLWDU�IXH�
HQRUPH�� /D� YLFWRULD� GH� OD� JXHUULOOD� HQ� 1LFDUDJXD� \� ORV�
SURJUHVRV�HQ�*XDWHPDOD�SURYRFy�PDQLIHVWDFLRQHV�GH�M~ELOR�
HQ�PXFKDV�SDUWHV�GHO�PXQGR��TXH�PLUDEDQ�FRQ�H[SHFWDWLYD�HO�
GHVDUUROOR�GH�ODV�DFFLRQHV�DUPDGDV��PLHQWUDV�TXH��HQ�RWURV�
SDtVHV��DOLQHDGRV�DO�UpJLPHQ�QRUWHDPHULFDQR��OD�GHVD]yQ�IXH�
HQRUPH�

(O�)UHQWH�0DUWt�FUHy�iUHDV�OLEHUDGDV�HQ�DPSOLRV�HVSDFLRV�GH�OD�
]RQD� UXUDO�� GRQGH� VH� LQVWDODURQ� FRPXQLGDGHV� HQWHUDV� TXH�
SXVLHURQ�HQ�SUiFWLFD�XQD�HVSHFLH�GH�VRFLDOLVPR�XWySLFR��$�OR�
PHMRU��D�HVWR�HV�D�OR�TXH�OD�FDULFDWXUD�GH�/D�3UHQVD�VH�UHIHUtD��
D�ODV�QXHYDV�UHODFLRQHV�VRFLDOHV�TXH�LPSXVR�HO�)UHQWH��D�VX�
YLGD�FRWLGLDQD��DO�FRPHUFLR�\�D�ODV�IRUPDV�GH�MXVWLFLD�TXH�ORV�
UHEHOGHV�DSOLFDURQ�HQ�VX�WHUULWRULR�

6HQGHUR� FDOL¿FDED� D� ORV� UHEHOGHV� FHQWURDPHULFDQRV��
LQFOX\HQGR�D� ORV�GH�1LFDUDJXD��(O�6DOYDGRU��*XDWHPDOD�\�
&XED��GH�UHYLVLRQLVWDV��5pQLTXH��������S�������XQD�HVSHFLH�GH�
WHUFHULVWDV� SHTXHxR� EXUJXHVHV� �0DQULTXH�� ������ S�� �����
FDOL¿FDWLYRV� TXH� SUHWHQGtD�PDUFDU� QR� VROR� VXV� GLIHUHQFLDV�
LGHROyJLFDV��VLQR��SROtWLFDV��/D�JXHUUD�LPSXOVDGD�HQ�3HU~�SRU�
6HQGHUR��VL�ELHQ�XWLOL]DED�VLPLODUHV�WiFWLFDV�PLOLWDUHV��GLIHUtD�
GH� ORV� JXHUULOOHURV� GH� &HQWUR�$PpULFD� FRQ� UHODFLyQ� D� VX�
HVWUDWHJLD�SROtWLFD�\�PLOLWDU�

GH�SHQVDPLHQWR�

6HQGHUR�/XPLQRVR��D�VLHWH�PHVHV�GH�KDEHU�LUUXPSLGR�HQ�OD�
HVFHQD�S~EOLFD��QR�UHSUHVHQWDED��D~Q��DPHQD]D�DOJXQD�SDUD�HO�
(VWDGR�� 6X� IHURFLGDG� VH� YHUtD�� UHFLpQ�� GRV� DxRV� GHVSXpV��
&LHUWD� DXUHROD� PtVWLFD� SDUHFtD� VHJXLUOH� SRU� HQWRQFHV��
³FRQIXQGLGD�FRQ�XQ�LPDJLQDULR�JXHUULOOHUR�URPiQWLFR�\�FRQ�
ODV�DQVLHGDGHV�SROtWLFDV� VRFLDOHV�GH� OD� L]TXLHUGD�PDU[LVWD´�
�&DUR��������S�������

6L� ELHQ�� HQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� PXFKDV� GH� ODV�
DFFLRQHV� VHGLFLRVDV� IXHURQ� GHOLEHUDGDPHQWH� FRQIXQGLGDV�
FRQ� HO� VLQVHQWLGR� R� OD� ORFXUD�� DxDGLHQGR� OD� HWLTXHWD� GH�
WHUURULVPR�D�FDGD�DWHQWDGR�R��HQ�PXFKRV�FDVRV��QR�KDOODQGR�
H[SOLFDFLyQ� D� FLHUWRV�SURFHGLPLHQWRV�R�PpWRGRV� DSOLFDGRV�
SRU� ORV� UHEHOGHV��QR�VLJQL¿FDED�TXH�HVWDV�PDQLIHVWDFLRQHV�
DGROHFLHUDQ�GH�XQD�UDFLRQDOLGDG��GH�XQ�VHVJR�LGHROyJLFR�\�
SROtWLFR�

(O�)UHQWH�)DUDEXQGR�0DUWt�SURYHQtD�GH�XQD�GH�ODV�YHUWLHQWHV�
GHO�PDU[LVPR��PX\�FHUFDQD�D�OD�OtQHD�GH�SHQVDPLHQWR�GH�+R�
&KL�0LQK��HO�OtGHU�KLVWyULFR�GH�ORV�YLHWQDPLWDV��TXH�DUURMy�GH�
VX� QDFLyQ� D� ORV� QRUWHDPHULFDQRV�� XQD� SRVLFLyQ� WRWDOPHQWH�
GLVWDQWH�GH� OD� OtQHD�GH�SHQVDPLHQWR�GH�6HQGHUR�/XPLQRVR�
TXH��QR�VROR�SURYHQtD�GH�OD�PiV�SXUD�RUWRGR[LD�PDU[LVWD��VLQR�
TXH�� DSR\DGD� HQ� OD� GRFWULQD� PDRtVWD�� GHVOLQGDED�
DELHUWDPHQWH�GH� OD� OtQHD�SROtWLFD�GH� ORV�SDtVHV�GHO� VXGHVWH�
DVLiWLFR��&DPER\D�\�9LHWQDP��

3DUD�LPSRUWDQWHV�VHFWRUHV�XUEDQRV�GHO�VXU�DQGLQR��6HQGHUR�
GHMDED� HVWD� LPSUHVLyQ�� $\DFXFKR�� SRU� HQWRQFHV�� HUD� XQD�
HVSHFLH�GH�KRUPLJXHUR��VX�SRWHQFLDO�UHEHOGtD�SDUHFtD�HVWDU�D�
SXQWR� GH� HVWDOODU�� 3HUR�� OD� UHVSXHVWD� GHO� (VWDGR� ±TXH�
R¿FLDOPHQWH�DWULEXtD�HO�DFFLRQDU�VHQGHULVWD�D�XQD�HVSHFLH�GH�
EDQGDOLVPR�\�GH�DFWRV�GHOLFWLYRV�FRPXQHV±��IXH�GLVSRQHU�XQ�
PD\RU� ULJRU� UHSUHVLYR� D� FDUJR� GH� OD� SROLFtD� GH�
LQYHVWLJDFLRQHV�� GH� OD� H[� 3,3� \� GH� OD� *XDUGLD� &LYLO��
DFDQWRQDGD�HQ�$\DFXFKR��+XDQFDYHOLFD��$SXUtPDF��3DVFR��
/LPD�\�RWUDV�]RQDV�GHO�SDtV��FRQ�FX\D�DFWXDFLyQ��EDVWDQWH�
LQFRPSUHQVLEOH� H� LQDFHSWDEOH�� VH� FRQWXYR� \� VH� FRQMXUy� HO�
WHPLGR�GHVERUGH�SRSXODU�

/D�FDULFDWXUD��DSHQDV�VL�H[DJHUDED�DVSHFWRV�ItVLFRV�GH�8OORD��
DXQTXH�� HVH�QR�SDUHFtD� VHU� VX�REMHWLYR��([SUHVR� LQWHQWDED�
SRQHU�DO�HPSUHVDULR�HQ�XQD�PHMRU�SRVLFLyQ�

(Q�OD�VLJXLHQWH�FDULFDWXUD��([SUHVR�SRQGUtD�FRPR�SHUVRQDMH�
FHQWUDO�D�0DQXHO�8OORD�(OtDV��MHIH�GHO�JDELQHWH�PLQLVWHULDO�\�
PLQLVWUR�GH�(FRQRPtD�\�)LQDQ]DV�GXUDQWH�OD�DGPLQLVWUDFLyQ�
GHO� SUHVLGHQWH� )HUQDQGR� %HOD~QGH�7HUU\� ������������� /D�
SUHVLyQ�SROtWLFD�TXH�VREUHYLQR�WUDV�HO�DVFHQVR�GH�ODV�DFFLRQHV�
VXEYHUVLYDV� HQ� HO� SDtV�� FRORFy� DO� SUHPLHU� HQ� HO� RMR� OD�
WRUPHQWD�� (O� TXH� WHQJD� XQ� UHFKD]R� JHQHUDOL]DGR� QR� DQXOD� VX� FRQGLFLyQ� GH�

RUJDQL]DFLyQ�SROtWLFD��1LFROiV�/\QFK�� UHWRPDQGR�D�*LRYDQQL�6DUWRUL��SRU�
HMHPSOR��OH�DVLJQD�D�ODV�RUJDQL]DFLRQHV�GHO�WLSR�GH�ORV�PDRtVWDV�SHUXDQRV��OD�
FRQGLFLyQ�GH�SDUWLGR�UHYROXFLRQDULR��DQWLVLVWpPLFR��FX\R�XVR�GH�PpWRGRV�X�
RWUDV�SDUWLFXODULGDGHV�HQ�VX�GHVHQYROYLPLHQWR��QR�OR�KDFH�PHQRV�SDUWLGR��
�/\QFK��������SS������������0DUFLDO�5XELR�IXH�GHO�PLVPR�SDUHFHU��6HQGHUR�
/XPLQRVR��GHFtD��HV�XQ�SDUWLGR�SROtWLFR�TXH�EXVFD�WRPDU�HO�SRGHU�HQ�HO�3HU~��
�������SS�����������

�$OJXQRV�SHUVRQDMHV�LQYROXFUDGRV�FRQ�OD�JXHUULOOD��GHMDEDQ�HVWD�LPSUHVLyQ��
$QWRQLR�=DSDWD�VHxDOD��SRU�HMHPSOR��TXH�(GLWK�/DJRV�HUD�YLVWD�FRPR�XQD�
URPiQWLFD� PLOLWDQWH�� ³(O� HQWLHUUR� IXH� PXOWLWXGLQDULR�� PiV� GH� GLH]� PLO�
SHUVRQDV� FRSDURQ� ODV� FDOOHV� GH� OD� FDSLWDO� GHSDUWDPHQWDO�� (O� FDGiYHU� IXH�
YHVWLGR�FRQ�XQD�FDPLVD�FDTXL�\�HQ�HO�DWD~G�IXH�LQVFULWD�OD�IUDVH��
(GLWK�/DJRV��
FRPDQGDQWH� JXHUULOOHUD
�� ,QFOXVR� HO� RELVSR� FDWyOLFR� WXYR� TXH� UH]DU� XQ�
UHVSRQVR�� D� SHGLGR� GH� OD� PXOWLWXG�� \� HO� FRUWHMR� I~QHEUH� VLJXLy�
LQFUHPHQWiQGRVH� KDVWD� OOHJDU� DO� FDPSRVDQWR�� GRQGH� VH� FRQFHQWUy�PHGLD�
FLXGDG´��=DSDWD��������S�������(VWD�SDUWLFXODULGDG�WDPELpQ�HV�UHVDOWDGD�SRU�
*XVWDYR�*RUULWL���������5LFDUGR�&DUR���������HQWUH�RWURV��³�«��(GLWK�/DJRV��
OD�IDPRVD�MRYHQ�VHQGHULVWD�PXHUWD�HQ�������HQWHUUDGD�HQ�GLFKR�OXJDU�SRFR�
GHVSXpV�GH�TXH�WUDVODGDUDQ�VX�FDGiYHU�GHVGH�$QGDKXD\ODV��\�DWUDYHVDUD�JUDQ�
SDUWH�GH� OD�FLXGDG��HQ� OD�PiV�PXOWLWXGLQDULD�\�DSDUHQWH�PDQLIHVWDFLyQ�GH�
VLPSDWtD�KDFLD�OD�VXEYHUVLyQ�VHQGHULVWD�TXH�VXIULy�HO�SDtV´��&DUR��������S��
�����
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(UJXLGR�\�FRQ�OD�DXWRULGDG�VX¿FLHQWH��8OORD�WRPDUtD�HO�IDMtQ�\�
GHFLGLUtD� DMXVWDUOR� KDVWD� HO� OtPLWH�� HQ� VHxDO� GH� ¿UPH]D� \�
GHFLVLyQ�� OD� WHPHULGDG�GH� ORV� WHUURULVWDV�KDEtD�FROPDGR�VX�
WROHUDQFLD��HO�SUHPLHU��FRQ�OD�HQHUJtD�QHFHVDULD��SRQGUtD�¿Q�D�
OD�LUUHYHUHQFLD�

)LJXUD����/D�&UyQLFD�����GH�GLFLHPEUH�GH�����

$SHQDV�� KDEtDQ� SDVDGR� XQRV� PHVHV� GHVSXpV� GHO� ~OWLPR�
HVWDGR� GH� HPHUJHQFLD� HVWDEOHFLGR� SRU� HO� JRELHUQR� GH� ODV�
)XHU]DV� $UPDGDV�� FRQ� OD� FRQVHFXHQWH� VXVSHQVLyQ� GH�
JDUDQWtDV�FRQVWLWXFLRQDOHV�TXH��XQD�SURSXHVWD�GH�HVWH�WLSR��QR�
SRGtD�FDHU�ELHQ�HQWUH�TXLHQHV�VDEtDQ�GH�VXV�LPSOLFDQFLDV��(O�
HVWDGR�GH� HPHUJHQFLD�R� ³VXSUHVLyQ�GH�JDUDQWtDV´�� SRQGUtD�
QXHYDPHQWH�D�ORV�PLOLWDUHV�EDMR�FRQWURO�SROtWLFR�\�PLOLWDU�GH�
ODV�]RQDV�GH�H[FHSFLyQ��(Q�VX�OXJDU��'H�OD�-DUD�LQVLVWLy�HQ�TXH�
ODV� IXHU]DV�SROLFLDOHV� VLJXLHUDQ�HQ� VX� WDUHD�GH�HUUDGLFDU� OD�
VXEYHUVLyQ�PHGLDQWH�SURFHGLPLHQWRV�FRQYHQFLRQDOHV�

+DFLD� HO����GH�GLFLHPEUH�GH�������%HGR\D�5H\HV� LQWHQWy�
UHFODPDU�XQD�SROtWLFD�GH�PDQR�GXUD�FRQWUD�HO�WHUURULVPR��D�OR�
PHMRU� SHQVDQGR� HQ� OODPDU� D� ODV� )XHU]DV� $UPDGDV��
³7HUURULVPR� \� 0LQLVWHULR� GHO� ,QWHULRU� VRQ� WpUPLQRV�
LQFRPSDWLEOHV��XQR�GH�ORV�GRV�VREUD´���'HVFR��������S��������
/DV�FRQWUDGLFFLRQHV�HQWUH�HO�33&�\�$FFLyQ�3RSXODU��QR�HUDQ�
GH� IRQGR�� VX� DOLDQ]D� VH� PDQWXYR� DQWHV� \� GXUDQWH� OD�
DGPLQ L V W UDF LyQ � EH ODXQG LV WD � � (V WR � H[S O LFDED � O D�
LQGLYLGXDOL]DFLyQ�GH�ODV�FUtWLFDV��

(QWUH�HO����\����GH�GLFLHPEUH�GH�������XQ�URVDULR�GH�FUtWLFDV�
FD\y�VREUH�HO�JRELHUQR�GH�WXUQR��/RV�VHFWRUHV�SROtWLFRV�GH�
GHUHFKD�� HQFDEH]DGRV� SRU� HO� OtGHU� GHO� 3DUWLGR� 3RSXODU�
&ULVWLDQR��33&���/XLV�%HGR\D�5H\HV��HQ¿ODURQ�VXV�FUtWLFDV��
SULPHUR��FRQWUD�HO�PLQLVWUR�GHO�LQWHULRU��-RVp�0DUtD�GH�OD�-DUD�
\��GH�SDVR��FRQWUD�HO�JRELHUQR�GH�$FFLyQ�3RSXODU�

3HUR��ODV�IXHU]DV�SROLFLDOHV�LQWHJUDGDV�SRU�OD�*XDUGLD�&LYLO��
*XDUGLD� 5HSXEOLFDQD� \� OD� 3ROLFtD� GH� ,QYHVWLJDFLRQHV�� \D�
KDEtDQ�GDGR�VHxDOHV�GH�XQD�FRQGXFWD�H[WUHPDGDPHQWH�KRVWLO�
\� UHSUHVLYD� FRQ� OD� SREODFLyQ� FRQVLGHUDGD� VRVSHFKRVD� GH�

$� XQ� DxR� GH� LQLFLDGD� ODV� DFFLRQHV� LQVXUJHQWHV�� QR� VH�
UHJLVWUDED�XQD�VROD�VHQWHQFLD�VREUH�FDVRV�GH�WHUURULVPR�\��ODV�
HPLWLGDV�HQ�������IXHURQ�GH�FDUiFWHU�DEVROXWRULD��&KiYH]�GH�
3D]�� ������ S�� �����$O� FRPHQ]DU� ������ LQIRUPDFLyQ� R¿FLDO�
UHJLVWUDGD� HQ� HO�0LQLVWHULR� GHO� ,QWHULRU� GDED� FXHQWD� GH� OD�
GHWHQFLyQ�GH�XQ�FHQWHQDU�GH�VRVSHFKRVRV��OD�PD\RUtD�GH�ORV�
FXDOHV��LQWHUYHQLGRV�HQ�$\DFXFKR�

/D� FDULFDWXUD� GH� (O� &RPHUFLR� SRQtD� HQ� HYLGHQFLD� HVWD�
UHDOLGDG��%XVFDED�LQJUHVDU�GHQWUR�GH�OD�UDFLRQDOLGDG�GH�ORV�
VHFWRUHV�FRQVHUYDGRUHV�TXH�H[LJtDQ�HVWDEOHFHU�XQD�SROtWLFD�
FRQWUDLQVXUJHQWH� GRQGH� OD� SDUWLFLSDFLyQ� GHO� VLVWHPD� GH�
MXVWLFLD� VHD� HIHFWLYD� \� DWLHQGD� FRQ� PHGLGDV� GUiVWLFDV� OD�
H[FHSFLRQDOLGDG� GHO� WLSR� GH� GHOLWR� TXH� FRQ¿JXUDEDQ� ODV�
DFFLRQHV�VXEYHUVLYDV�

&XOSDEDQ�D�ORV�MXHFHV�GH�SRQHU�HQ�OLEHUWDG�D�ORV�VHGLFLRVRV��
&DVL��OHV�H[LJtDQ�D�ORV�PDJLVWUDGRV�SUHVFLQGLU�GH�XQ�PDUFR�

(QWUH�WDQWR��OD�FDULFDWXUD�LQWHQWDED�GHVFXEULU�HO�RWUR�ÀDQFR�
GpELO�GH�OD�OXFKD�FRQWUDLQVXUJHQWH�

/DV� HVWDGtVWLFDV� UHJLVWUDEDQ� DFFLRQHV� DUPDGDV� HQ� ���
GHSDUWDPHQWRV�GHO�SDtV��SULQFLSDOPHQWH�HQ�$\DFXFKR��/LPD�\�
-XQtQ��'HVFR��S�������6LQ�HPEDUJR��HO�Q~PHUR�GH�YtFWLPDV�
PRUWDOHV��HQ�FRPSDUDFLyQ�D�OR�TXH�YHQGUi�GHVSXpV��IXH�GH����
XQ�SROLFtD�\�GRV�FLYLOHV��DGHPiV�GH�YDULRV�HIHFWLYRV�GHO�RUGHQ��
KHULGRV�� 8QR� GH� HOORV� IXH� %HQLJQR� 0HGLQD� GHO� &DUSLR��
SURSLHWDULR� GHO� IXQGR� HQ� 6DQ� $JXVWtQ� GH� $\]DUFD� HQ�
9LOFDVKXDPiQ��(Q�RWUDV�IXHQWHV��&IU��'HVFR��������S�������VH�
KDEOD�GH����IDOOHFLGRV��DO�WpUPLQR�GH������

(O�JHVWR�GH�8OORD�(OtDV��H[SXHVWR�HQ�OD�FDULFDWXUD�GH�([SUHVR��
FDHUtD�HQ�VDFR�URWR��6XV�SRVHV�GH�KRPEUH�GXUR�WHUPLQDURQ��
MXQWR� D� OD� ¿QDOL]DFLyQ� GHO� DxR�� VLQ� XQD� SROtWLFD� QXHYD� \�
HIHFWLYD�HQ�PDWHULD�GH�OXFKD�DQWLVXEYHUVLYD�

0LHQWUDV� HVWR�RFXUUtD� HQ� OD� HVIHUD�SROtWLFD�� OD� FULVLV� VRFLDO�
GHULYDGD�GH�XQD�JDORSDQWH� LQÀDFLyQ��GHO�DO]D�GHO�FRVWR�GH�
YLGD�\�GHO�FOLPD�GH�LQFHUWLGXPEUH�TXH�D~Q�VH�PDQWHQtD�HQ�HO�
SDtV�FRQ�UHODFLyQ�D�OD�LQYHUVLyQ�SULYDGD��VHJXtD�DV¿[LDQGR�D�
ORV�VHFWRUHV�HPSREUHFLGRV�GH�OD�VRFLHGDG�SHUXDQD��3HUR��QR�
VROR� ODV� FLXGDGHV� SDGHFtDQ� GH� OD� FULVLV�� (Q� HO� FDPSR�� OD�
UHDOLGDG�HUD��D~Q��PiV�GUDPiWLFD��/D�UHIRUPD�DJUDULD�QR�KDEtD�
EHQH¿FLDGR�HQ�QDGD�D�ORV�FDPSHVLQRV�PiV�SREUHV��.ODUpQ��
������S��������/D�FULVLV��UHIRU]DGD�SRU�HO�DEDQGRQR�GHO�(VWDGR�
KDFLD� HVWDV� ]RQDV�� HQIUHQWDED� VX� SHRU� PRPHQWR�� OD�
SURGXFFLyQ�DJUtFROD�GHVFHQGLy�DEUXSWDPHQWH�SRU�HIHFWR�GH�OD�
SHRU� VHTXtD� GHO� VLJOR�� TXH� VH� H[WHQGLy� GHVGH� ����� KDVWD�
LQLFLRV�GH�ORV�RFKHQWD��.ODUpQ��S�������

(O�DxR�VH�FHUUDED��VHJ~Q�FLIUDV�R¿FLDOHV��FRQ�XQ�VDOGR�GH�����
DWHQWDGRV�FRQWUD�HQWLGDGHV�S~EOLFDV�\�SULYDGDV��6HQGHUR��SRU�
VX�SDUWH��KDEtD�FRQWDGR��SDUD�VX�OODPDGR�SODQ�GH�LQLFLR�GH�OD�
OXFKD�DUPDGD�\�HO�VXE�SODQ�GH�LPSXOVDU�OD�JXHUUD�GH�JXHUULOODV��
XQ�WRWDO�GH������DFFLRQHV�HQ�VLHWH�PHVHV��3&3��������

FRODERUDU�FRQ�6HQGHUR�

/D�ÀH[LELOLGDG�\��VREUH�WRGR��OD�OHQWLWXG�FRQ�OD�TXH�DFWXDED�HO�
SRGHU�MXGLFLDO�WHUPLQDED��R�ELHQ�SRVSRQLHQGR�OD�DWHQFLyQ�GH�
ORV�SURFHVRV�FRQWUD�ORV�GHWHQLGRV�R�GLVSRQLHQGR�VX�OLEHUWDG�
LQPHGLDWD��(O�GHVFRQFLHUWR�HUD�JUDQGH�HQ�ORV�WULEXQDOHV��/DV�
DFFLRQHV�VHGLFLRVDV�QR�HQFDMDEDQ�FRPR�GHOLWRV�FRPXQHV�
�

��6HJ~Q�HO�%DQFR�&HQWUDO�GH�5HVHUYD��OD�WDVD�SURPHGLR�GH�LQÀDFLyQ�HQ������
IXH�GH��������(O�SRUFHQWDMH�VH�LQFUHPHQWy�D�������HQ������\�������HQ�
������(Q������� HVWDV� FLIUDV� FDVL� VH� GXSOLFDURQ�� SXHV� OD� LQÀDFLyQ� OOHJy� D�
�������\�HQ������D����������%&5��������S������

�

�

��

5HY���,QY��816&+�������������
,661����������

)OXMRV�\�UHÀXMRV�GH�OD�FDULFDWXUD�GXUDQWH�HO�FRQÀLFWR�DUPDGR�LQWHUQR�HQ�3HU~�����������



/D�UHDFFLyQ�GH�OD�EDQFDGD�GH�OD�L]TXLHUGD�OHJDO�IXH�LQPHGLDWD��
VXV� LQWHJUDQWHV� UHFKD]DURQ� OD� PHGLGD� DO� FDOL¿FDUOD� GH�
LQFRQVWLWXFLRQDO�� /D� FDULFDWXUD�� QDFLGD� HQ� HVWD� WULQFKHUD��
WDPELpQ� VH� RSXVR�� SHUR� QR� HQFRQWUy� PHMRU� PDQHUD� TXH�
KDFHUOR�TXH�XWLOL]DQGR�OD�LURQtD��(O�WLSR�SHQDO�FDO]DED�FRQ�
PXFKD� SUHFLVLyQ� HQ� OD� FRQGXFWD� SROtWLFD� GHO� JRELHUQR� GH�
WXUQR�� %HOD~QGH� \� 8OORD� VHUtDQ� GHFODUDGRV� FXOSDEOHV� GH�
WHUURULVPR�

(O� ��� GH� PDU]R� GH� ������ HQ� HO� PDUFR� GH� ODV� IDFXOWDGHV�
OHJLVODWLYDV� TXH� HO� 3DUODPHQWR� RWRUJy� DO� (MHFXWLYR�� VH�
SURPXOJy� HO� 'HFUHWR� /HJLVODWLYR� 1�� ���� TXH�� SRU� YH]�
SULPHUD�� WLSL¿FDED� HO� GHOLWR� GH� WHUURULVPR� HQ� 3HU~��
HVWDEOHFLHQGR� VHYHUDV� SHQDV� FRQWUD� ORV� PLHPEURV� \�
FRODERUDGRUHV�GH�6HQGHUR�

OHJDO�\�UHFXUULU�D�VXV�FRQYLFFLRQHV�SDWULyWLFDV�SDUD�IDOODU�HQ�
FRQWUD� GH� ORV� LQVXUUHFWRV� \� SRQHUVH� DO� ODGR� GHO� LQWHUpV�
QDFLRQDO�� 6H� HVSHUDED�� GH� HVWH� PRGR�� IUHQDU� HO� DYDQFH�
UHEHOGH�� 3HUR�� OR� PiV� SUREDEOH� HUD� TXH�� HO� HVStULWX� GH� OD�
FDULFDWXUD�� DOHQWDVH� HO� GHEDWH� DOUHGHGRU� GH� XQD� QXHYD�
OHJLVODFLyQ�DQWLWHUURULVWD��3DUHFtD�VHU�~WLO�D¿UPDU�OD�HWLTXHWD�
GH�WHUURULVWD�D�ORV�DO]DGRV�HQ�DUPDV��HUD�OD�~QLFD�IRUPD�GH�
FUHDU�XQ�QXHYR�WLSR�SHQDO�

(O� KXPRU�� DSHQDV�� VH� DVRPDED�� /H� FRVWDED� PXFKR� D� OD�
FDULFDWXUD��VREUH� WRGR��R¿FLDO�FRQ¿JXUDU�HO�HVWHUHRWLSR�GHO�
VXEYHUVLYR� SHUXDQR� GH� ORV� RFKHQWD�� 1HFHVLWDED� GDUOH�
LGHQWLGDG��VL�OR�TXHUtD�HUD�FRQVWUXLU�HO�SHUVRQDMH�REMHWR��FRQ�
FX\D�¿JXUD�VH�DFWLYH�HO�SURFHVR�GH�FDULFDWXUL]DFLyQ��,QIDQWH��
������S������

3DUD�PXFKRV�FLXGDGDQRV�GH�D�SLH��OD�LGHD�GH�GHVWUXLU�WRGR��
FRPR�SHQVDED�6HQGHUR�/XPLQRVR��QR�WHQtD�VHQWLGR��¢4XLpQ��
HQ�VX�VDQR�MXLFLR��SRGUtD�DGPLWLU�TXH�HO�DOXPEUDGR�S~EOLFR��OD�
GHVWUXFFLyQ� GH� SXHQWHV�� FDUUHWHUDV�� HPSUHVDV�� HQWLGDGHV�
HVWDWDOHV��VHUYLUtD�SDUD�UHLYLQGLFDU�HO�HVWDGR�GH�PLOORQHV�GH�
SHUXDQRV��VHJUHJDGRV�\�H[FOXLGRV"�/D�SURSDJDQGD�VHQGHULVWD�
TXH�VH� UHIHUtD�D�GHVWUXLU�HO�YLHMR�RUGHQ�SDUD�FRQVWUXLU�XQR�
QXHYR��DSHQDV�VL�VH�FRQRFtD�HQ�ORV�FtUFXORV�PiV�UHVHUYDGRV�GH�
OD� LQWHOLJHQFLD� PLOLWDU� \� SROLFLDO�� 3DUD� HO� VHQWLGR� FRP~Q��
VHPHMDQWH� HPSUHVD� LQVXUJHQWH� VROR� VHUtD� HTXLYDOHQWH� D� XQ�
FULPHQ�FRQWUD�OD�1DFLyQ��(VWR�SDUHFtD�VHU�FRQGHQVDGR�SRU�OD�
FDULFDWXUD��FX\R�URO�IXQFLRQDO�EXVFDED�H[SORWDU�VX�FDSDFLGDG�
LQIRUPDWLYD��DQWHV�TXH�SUR\HFWLYD�R�UHYHODGRUD��7UHYL��������
S�����

(O�SHGLGR�GH�XQD�OHJLVODFLyQ�HVSHFLDO�SDUD�MX]JDU�D�SHUVRQDV�
LQYROXFUDGDV� FRQ� OD� VXEYHUVLyQ� VH� FRPSOHWy� FRQ� ODV�
GHFODUDFLRQHV� GHO� PLQLVWUR� GHO� LQWHULRU�� TXLHQ�� DFHSWy� HQ�
IHEUHUR�GH�������TXH�HO�VHQGHULVPR�VDOtD�GH�WRGD�FDSDFLGDG�GH�
FRQWURO� SROLFLDO� \� VH� UHTXHUtDQ� OH\HV� TXH� SHUPLWLHVHQ�
MX]JDUORV� HQ� FRQGLFLRQHV� H[FHSFLRQDOHV�� YDOH� GHFLU�� FRQ�
H[WUHPD�VXPDULHGDG�

/D�FDPSDxD�LPSXOVDGD�GHVGH�FLHUWR�VHFWRU�GHO�JRELHUQR�HQ�
DOLDQ]D� FRQ� HO� 3DUWLGR� 3RSXODU� &ULVWLDQR�� SDUD� HVWDEOHFHU�
PHFDQLVPRV�MXUtGLFRV�FRQ�ORV�FXDOHV�VH�SUHWHQGD�FRPEDWLU�D�
OD� VXEYHUVLyQ�� SDUHFtD� HVWDU� GLOX\pQGRVH�� 8Q� EXHQ�
WHUPyPHWUR� SDUD� PHGLU� OD� WHQGHQFLD� GH� HVWDV� LQWHQFLRQHV�
VHUtDQ� ORV� PHGLRV� \�� WDPELpQ�� OD� FDULFDWXUD�� (O� GHOLWR� GH�
WUDLFLyQ�D�OD�SDWULD�QR�ORJUDED�OHJLWLPLGDG�\�UHSUHVHQWDED�XQD�
PHGLGD�SRSXOLVWD��SHUR�LQYLDEOH�

)LJXUD����0RQRV�\�PRQDGDV�����GH�PDU]R�GH������

(O�'HFUHWR�/HJLVODWLYR�VH�LPSXVR�FRQWUD�YLHQWR�\�PDUHD�\��
UHFLpQ�� HQ� ������ IXH� LQWHJUDGR� DO� &yGLJR� 3HQDO��PLHQWUDV�
WDQWR�� FLHQWRV� GH� SHUVRQDV� GHWHQLGDV�� SHUPDQHFHUtDQ� HQ�
SULVLyQ�D�OD�HVSHUD�GH�VHU�VRPHWLGRV�D�MXLFLR��(O�SUREOHPD�HUD�
LPSUHVLRQDQWH�

/D�FDULFDWXUD�GH�(O�&RPHUFLR�FHOHEUy�HQ�PDU]R�OD�DSUREDFLyQ�
GHO� FLWDGR� PDUFR� QRUPDWLYR�� 6H� SURSXVR� PRVWUDU� DQWH� OD�
RSLQLyQ� S~EOLFD� TXH� HO� GHFUHWR� SRQGUtD� IUHQR� DO� DFFLRQDU�
VXEYHUVLYR��/D�DOHJRUtD��HUD�HORFXHQWH��6H�UHFXUULy�D�OD�¿JXUD�
GH�XQ�PRQVWUXR�GH�XQ�VROR�FXHUSR�FRQ�YDULDV�FDEH]DV��SDUD�
UHSUHVHQWDU�DO�WHUURULVPR�

0iV�WDUGH��GLYHUVRV�DQiOLVLV�MXUtGLFRV��SROtWLFRV�\�DFDGpPLFRV�
FRLQFLGLHURQ�HQ�OD�LQFRQJUXHQFLD�GH�HVWD�QRUPD�TXH��VL�ELHQ��
HQFDMy�FRQ�OD�UHVSXHVWD�SROtWLFD�GHO�JRELHUQR�GH�%HOD~QGH�D�
ORV�DO]DGRV�HQ�DUPDV�� WHQGUtD�FRQVHFXHQFLDV�SHOLJURVDV�HQ�
PDWHULD� GH� RUGHQDPLHQWR� MXUtGLFR� \� GH� UHVSHWR� SRU� ORV�
GHUHFKRV�KXPDQRV�

(QWUH� ����� \� ������ GH� ����� LQGLYLGXRV� DFXVDGRV� GH�
WHUURULVPR��VROR�����HVWDEDQ�LQFXUVRV�HQ�SURFHVRV�SHQDOHV��
PLHQWUDV��DSHQDV�����KDEtDQ�VLGR�VHQWHQFLDGRV�SRU�HVWH�GHOLWR�
�7D\ORU��FRPR�VH�FLWy�HQ�%RXWURQ��������S�����

)LJXUD����(O�&RPHUFLR��GRPLQJR����GH�PDU]R�GH������

��
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/DV� HVFDVDV� PDQLIHVWDFLRQHV� FDPSHVLQDV� FRQWUDULDV� D�
6HQGHUR�� QR� VROR� VHUtDQ� SDUWLFXODUHV�� VLQR�� LQGLYLGXDOHV��
+DFLD� DEULO� GH� ������ QR� KDEtD� UHJLVWURV� GH� YtFWLPDV�
FDPSHVLQDV�R��VL�ODV�KDEtD��pVWDV�QR�VHUtDQ�QXPHURVDV��OR�FXDO�
HUD� HYLGHQFLD� GH� TXH� HO� URPDQFH� VHQGHULVWD� FRQ� HO�
FDPSHVLQDGR�VHJXtD�FUHFLHQGR�

(Q�HO�LPDJLQDULR�VRFLDO��GHO�FXDO�VH�DEDVWHFtD�OD�FDULFDWXUD�
SROtWLFD�� ODV� DFFLRQHV� FRQWUDLQVXUJHQWHV� HVWDEDQ� VLHQGR�
FRQWURODGDV��WDQWR�SRU�OD�DFFLyQ�SROLFLDO�FRPR�SRU�HO�DSR\R�GH�
OD�SREODFLyQ�FLYLO�\�FDPSHVLQD��/DV�GHWHQFLRQHV��VHJ~Q�HVWH�
LPDJLQDULR�� ODV� KDFtDQ� ORV� FDPSHVLQRV�� ³DMHQRV´� D� OD�
UDFLRQDOLGDG� VHQGHULVWD�� YtFWLPDV� GH� VX� DXWRULWDULVPR� \�
SUHSRWHQFLD��/RV�VRPHWtDQ�D�HPSHOORQHV��VLQ�LPSRUWDU�TXH�ODV�
~QLFDV�DUPDV�HUDQ�VXV�SURSLDV�KHUUDPLHQWDV�GH� WUDEDMR�� VX�
FyOHUD�H�LQGLJQDFLyQ�GHEtD�VHU�VX¿FLHQWH�SDUD�QHXWUDOL]DU�\�
GRPLQDUORV��QR�LPSRUWDEDQ�VL�ODV�DUPDV�VHGLFLRVDV�FDUJDEDQ�
HO�WpWULFR�RORU�D�PXHUWH��TXH�GHVSHGtD�OD�SyOYRUD�R�OD�GLQDPLWD�

3HUR�� OD� LGHD�GH� DUURMDU� D� FLHQWRV�GH�PLOHV�GH� FDPSHVLQRV�
VREUH�ODV�KXHVWHV�VHQGHULVWDV��TXH�D�HVDV�DOWXUDV�DFWXDED�FRQ�
PXFKD�DXGDFLD��TXLWDED�HO�VXHxR�DO�UpJLPHQ�\�D�GLIHUHQWHV�
VHFWRUHV�SROtWLFRV��LQFOX\HQGR�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ��
1R�VH�VDEtD��D~Q��TXH�PXFKRV�LQWHJUDQWHV�GH�OD�RUJDQL]DFLyQ�
PDRtVWD�HUDQ�FDPSHVLQRV�R�GH�H[WUDFFLyQ�FDPSHVLQD�

1R�IXH�OD�SULPHUD�YH]�TXH�HO�KXPRU�JUi¿FR�XWLOL]y�HVWH�WLSR�GH�
FRPSRVLFLRQHV� SDUD� HVWDEOHFHU� XQD� GLFRWRPtD� PRUDO� HQ�
HVFHQDULRV�GH�FRQÀLFWR�SROtWLFR��(O�PRQVWUXR��DOJR�TXH�HQ�ORV�
WLHPSRV� DFWXDOHV� VROR� WLHQH� VLJQL¿FDGR� GHQWUR� GHO�
VLPEROLVPR� FOiVLFR�� GHEtD� UHVXPLU� OD� QDWXUDOH]D� GHO�
VXEYHUVLYR�� VX� FRQGXFWD� LUUDFLRQDO� \� VDQJXLQDULD�� 3HUR�� DO�
WLHPSR� TXH� DVLJQDEDQ� HVWH� VtPEROR� D� ORV� VXEYHUVLYRV�� OH�
UHFRQRFtDQ� FLHUWD� RPQLSRWHQFLD�� DOJR� TXH� QR� KDEUtD� GH�
OLEHUDUOHV� GH� OD� LQH[RUDEOH� GHUURWD� TXH� VREUHYHQGUtD� D� ORV�
VHQGHULVWDV�

8Q�PRQVWUXR�HV�VtPEROR�GH�OD�IXHU]D�FyVPLFD��SHUR�GH�XQD�
IXHU]D�FyVPLFD�FDyWLFD��FRPR�VHxDOD�&LUORW��������S��������
$Vt��6HQGHUR�UHSUHVHQWDUtD�HVD�IXHU]D�SVtTXLFD�WUDVWRUQDGD�\�
JREHUQDGD�SRU�LQWHQFLRQHV�LPSXUDV�

(O� HVSDFLR� VLPEyOLFR� HV� XQ� WHUUHQR� GH� FRQIURQWDFLyQ�
LQHOXGLEOH� H� LQIUDQTXHDEOH�� (O� WLHPSR�� FRPSRQHQWH�
IXQGDPHQWDO�SDUD�OD�HODERUDFLyQ�VLPEyOLFD��GHEtD�FRQWULEXLU�
HQ�HVWH�REMHWLYR��(O�LPDJLQDULR�VRFLDO�DVt�OR�UHTXHUtD�

/D�LGHD�GH�HQIUHQWDU�DO�PRQVWUXR��WUDVODGDED�HO�FRQÀLFWR�DO�
WHUUHQR�PRUDO��5HFRQRFHU�TXH�6HQGHUR�HUD�XQ�PRQVWUXR��QR�
VROR�HUD�DFHSWDU�FLHUWD�RPQLSRWHQFLD��HUD�UHFRQRFHU�WDPELpQ�
DO�RSRQHQWH�FRPR�KpURH��YDOH�GHFLU�D�7HPLV��VtPEROR�GH�OD�
MXVWLFLD� \� HO� HTXLOLEULR�� 3HUR�� HO� PRQVWUXR� QR� VLHPSUH�
UHSUHVHQWy�DO�VHQGHULVPR��(O����GH�HQHUR�GH�������0RQRV�\�
0RQDGDV�SXVR�DO�SUHPLHU�8OORD��HQ�XQD�YLxHWD��HQ�HO�SDSHO�GH�
XQ�UHSWLO�

0LHQWUDV�6HQGHUR�/XPLQRVR�QR�KDFtD�XVR�GH�HVWH�UHFXUVR��WDQ�
LQVWUXPHQWDO� SDUD� OD� OXFKD� FRQWUDVXEYHUVLYD�� HO� GLVFXUVR�
R¿FLDO�OR�H[SORWy�PiV�DOOi�GH�VXV�OtPLWHV��&DGD�YLxHWD��FDGD�
OiPLQD�� FDGD� FDULFDWXUD�� VXPDED� HQ� HVWD� HVWUDWHJLD� PDO�
GLVHxDGD�

(O� HVWHUHRWLSR� VH� LED� FRQ¿JXUDQGR�� /D� FDULFDWXUD� GH� (O�
&RPHUFLR�� WDQ� IXQFLRQDO� HQ� OD� FUX]DGD� LQIRUPDWLYD��
FRQWULEX\y� D� KDFHU� IpUWLO� HO� WHUUHQR� SDUD� HO� LQJUHVR� GH� ODV�
OODPDGDV�URQGDV�FDPSHVLQDV�TXH��VH�VXSRQH��HQ�������D~Q�QR�
HQWUDEDQ�DO�IUDJRU�GH�OD�JXHUUD��VDOYR�SDUD�VXPDUVH�D�ODV�¿ODV�
H[WUHPLVWDV� R� SDUD� VHU� PXGRV� WHVWLJRV� GHO� SURJUHVR�
LQVXUJHQWH��'HFLPRV�³VH� VXSRQH´�� HQ� UD]yQ�D�TXH�� WRGD� OD�
OLWHUDWXUD�TXH�GHVDUUROOD�HO�IHQyPHQR�GH�OD�YLROHQFLD�HQ�HO�
3HU~�GH�ORV�RFKHQWD��HVWDEOHFH�OD�IRUPDFLyQ�GH�ORV�FRPLWpV�GH�
DXWRGHIHQVD�R�URQGDV�FDPSHVLQDV�GHVGH�������/RV�LQWHQWRV�
GH� ³UHEHOLyQ� FDPSHVLQD´� �'HJUHJRUL�� HW� DO�� ������
FRPHQ]DURQ�D�YLVLELOL]DUVH�D�SULQFLSLRV�GH������

��/D�OOHJDGD�GH�ORV�PRQWRQHURV�D�3LFKLZLOOFD�HQ�HO�9UDHP��HQWUH�DEULO�R�PD\R�
GH� ������ WHUPLQy� FRQVWLWX\HQGR� IRUPDOPHQWH� OD� 'HIHQVD� &LYLO�
$QWLVXEYHUVLYD��'(&$6��GHO�YDOOH�GHO�UtR�$SXUtPDF�HO���GH�MXQLR�GH�������
GLULJLGD�SRU�$QWRQLR�&iUGHQDV���&95��7RPR�,,�S�������'HO�3LQR��������S��
������3HUR�OD�IRUPDFLyQ�GH�HVWDV�RUJDQL]DFLRQHV�WLSR�SDUDPLOLWDUHV��WLHQH�VXV�
DQWHFHGHQWHV�HQ�HQHUR�GH�������FRQ�OD�FDGHQD�GH�PDWDQ]DV�GH�FDPSHVLQRV�HQ�
+XDQWD�\�HQ�+XDQFDVDQFRV�D�FDUJR�GH�ODV�QDFLHQWHV�URQGDV�FDPSHVLQDV��6X�
DFWXDFLyQ��FRQ�DQWHULRULGDG�D�HQHUR�GH�������IXH�EiVLFDPHQWH�FRQVSLUDWLYD�

� )LJXUD����(O�&RPHUFLR��ViEDGR�����GH�DEULO�GH������

6LQ�HPEDUJR��6HQGHUR�/XPLQRVR�QR�HVWDED�GHVPRURQiQGRVH��
QL� ODV� GHWHQFLRQHV� HQ� HO� PDUFR� GH� OD� QXHYD� OHJLVODFLyQ��
SURYRFDED�PHQRVFDER�HQ�HO�SUR\HFWR�UHEHOGH��'HVGH�HQHUR�
GH�������OD�RUJDQL]DFLyQ�PDRtVWD�VH�HPSHxy�HQ�GHVDUUROODU�OD�
FDPSDxD�GH�³FRQTXLVWDU�DUPDV�\�PHGLRV´��(VWD�RSHUDFLyQ��
MXQWR�D�OD�GH�³UHPRYHU�HO�FDPSR�FRQ�DFFLRQHV�JXHUULOOHUDV´�\�
³EDWLU� SDUD� DYDQ]DU� KDFLD� ODV� EDVHV� GH� DSR\R´�� )RUPDUtDQ�
SDUWH�GHO�SODQ�PLOLWDU�GHQRPLQDGR��³'HVSOHJDU�OD�JXHUUD�GH�
JXHUULOODV´��TXH�DEDUFDUtD�GH�HQHUR�D�GLFLHPEUH�GH�������3&3��
������S������&95��7RPR�,,��S������6DOLQDV��������S�����

6L�6HQGHUR�ORJUy�GHVFXEULU�FRQ�IDFLOLGDG�XQ�YDFtR�GH�SRGHU�HQ�
ORV�$QGHV��GRQGH�VXV�IXHU]DV�RSHUDEDQ�FRQ�PD\RU�IDFLOLGDG��

�

� $Vt� OODPDED� 6HQGHUR� /XPLQRVR� D� XQ� SODQ� TXH� GHEtD� DUWLFXODU� SODQHV�
PD\RUHV��HQWUH�HO�3ODQ�GH�'HVSOHJDU�\�HO�*UDQ�3ODQ�GH�&RQTXLVWDU�%DVHV��(O�
SODQ� GH� ³£%DWLU�� FRQWHPSODED� GRV� FDPSDxDV� \� XQ� EUHYH� UHPDWH�� /DV�
FRQVLJQDV�HUDQ�VLPSOHV��(O�SODQ�GHEtD�OOHYDUVH�D�FDER�VLPXOWiQHDPHQWH�HQ�
WRGDV�ODV�UHJLRQHV��SHUR�FHQWUDGR�HQ�HO�5HJLRQDO�3ULQFLSDO´��*RUULWL��������
SS������������(Q�HO�FDPSR�VLJQL¿FDED�DUUDVDU�R�QR�GHMDU�QDGD�D�VX�SDVR�
� �(O�JUXSR�DUPDGR�RUJDQL]y�VX�HVWUDWHJLD�HQ�EDVH�D�JUDQGHV�SODQHV��SODQHV�
PLOLWDUHV��FDPSDxDV��ROHDGDV�\�DFFLRQHV��6X�SULPHU�JUDQ�SODQ�IXH�'HVDUUROODU�
OD�JXHUUD�GH�JXHUULOODV��FRQIRUPDGD�SRU�WUHV�SODQHV�PLOLWDUHV��GHVSOHJDU�OD�
JXHUUD�GH�JXHUULOODV��FRQTXLVWDU�EDVHV�\�GHVDUUROODU�EDVHV��3&3������������
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)OXMRV�\�UHÀXMRV�GH�OD�FDULFDWXUD�GXUDQWH�HO�FRQÀLFWR�DUPDGR�LQWHUQR�HQ�3HU~�����������



SHQVDQGR� HQ� FDSWDU� PiV� VHJXLGRUHV�� HQWRQFHV�� QR� KDEtD�
PXFKR�VHQWLGR�HQ�HVSHUDU�TXH� ODV�XQLGDGHV�FDPSHVLQDV�VH�
UHEHODVHQ�R�VH�UHVLVWLHUDQ�DO�OODPDGR�QXHYR�SRGHU��(VWD�HWDSD��
YHQGUtD�WLHPSR�GHVSXpV�

(O� VHQWLGR�FRP~Q�GH� OD� VRFLHGDG� OLPHxD��FX\R� LPDJLQDULR�
H[SORWDED�HO�KXPRU�JUi¿FR�FRQ�IUHQHVt��QR� OOHJy�D�YHU��HQ�
VHQWLGR�HVWULFWR��HO�FDPSR�FRPR�HVSDFLR�GH�FRQÀLFWR��(Q�OD�
¿JXUD����OD�LQWHQFLyQ�SDUHFtD�GHVFULELU�XQ�HVFHQDULR�VLPLODU�DO�
SURFHVR� LQVXUJHQWH� GH� ORV� DxRV� ���� XQD� HVSHFLH� GH�
FRQWUDRIHQVLYD�SROLFLDO��TXH�KDEUtD�SURYRFDGR�HO�UHSOLHJXH�
FRPXQLVWD�\�HVWDUtD�REOLJDQGR�D�OD�VXEYHUVLyQ�D�UHIXJLDUVH�HQ�
OD� LQPHQVLGDG� GHO� FDPSR� UXUDO� VLQ� SHQVDU� HQ� TXH� VXV�
KDELWDQWHV�� KHUHGHURV� GH� XQD� FRVPRYLVLyQ� PLOHQDULD�� ORV�
GHVWHUUDUtDQ�UiSLGDPHQWH�

(O� HVWDGR� GH� HPHUJHQFLD� IXH� XQD�PHGLGD� GHVHVSHUDGD� GHO�
JRELHUQR� GH�%HOD~QGH� TXH� VROR� UHVSRQGtD� D� OD� SUHVLyQ� GH�
VHFWRUHV�SROtWLFRV��TXH�FODPDEDQ�XQD�PD\RU�GXUH]D�FRQWUD�OD�
VXEYHUVLyQ��1R�VLUYLy�GH�PXFKR��VDOYR�SDUD�DJUDYDU�OD�ROD�
UHSUHVLYD�TXH��KDVWD�HVH�PRPHQWR��VH�KDEtD�SURSDJDGR�D�OD�
SURSLD�FDSLWDO�GHO�SDtV��GRQGH�OD�GHWHQFLyQ�YHQtD�DFRPSDxDGD�
GH� GLVWLQWDV� IRUPDV� GH� WRUWXUD�� (Q� HO� LQWHULRU� GHO� SDtV�� HQ�
FDPELR�� OD� VLWXDFLyQ� HUD� H[WUHPD�� /RV� FXHUSRV� SROLFLDOHV�
SDUHFtDQ�IXHU]DV�GH�RFXSDFLyQ�

+DFLD�¿QHV�GH�������OD�FDULFDWXUD�GH�$OIUHGR�0DUFRV��TXH�VH�
SXEOLFDED�HQ�/D�5HS~EOLFD��VH�VXPDUtD�DO�KXPRU�FRUURVLYR�GH�
0DUND�\�GH�0RQRV�\�0RQDGDV��\�VH�HQIUHQWDUtD�DO�KXPRU�
XWLOLWDULR�H�LQIRUPDWLYR�GH�(O�&RPHUFLR��GH�2MR��/D�&UyQLFD��
GH�([SUHVR�\�([WUD��/D�3UHQVD��TXH�DVXPLy�HVWD� OtQHD�� VH�
FDUDFWHUL]y��HQ�FDPELR��SRU�XQ�HVWLOR�PHQRV�IXQFLRQDO�

$�GLIHUHQFLD� GH� OD� FDULFDWXUD� GH�/D�3UHQVD��([SUHVR� \�(O�
&RPHUFLR� TXH� ¿MDURQ� VX� DWHQFLyQ� HQ� HO� KHFKR� QRWLFLRVR��

(O� ��� GH� RFWXEUH� GH� ������ SRU� DFXHUGR� GHO� &RQVHMR� GH�
0LQLVWURV��VH�HPLWLy�HO�'HFUHWR�6XSUHPR�1���������,1��FRQ�
HO� FXDO� VH� GHFODUy� HQ� (PHUJHQFLD� ODV� SURYLQFLDV� GH�
+XDPDQJD��/D�0DU��&DQJDOOR��9tFWRU�)DMDUGR�\�+XDQWD��/D�
QRUPD� QDFLRQDO� GLVSXVR� OD� VXVSHQVLyQ� GH� ODV� JDUDQWtDV�
LQGLYLGXDOHV�UHIHULGDV�D�OD�OLEHUWDG�\�OD�VHJXULGDG�SHUVRQDO��
/RV�FXHUSRV�SROLFLDOHV�WHQGUtDQ�FDUWD�EODQFD�SDUD�LQWHUYHQLU�\�
DUUHVWDU�D�FXDOTXLHU�SHUVRQD�VRVSHFKRVD�GH�FRODERUDU�FRQ�HO�
WHUURULVPR�

6L� HQ� ������ OD� VLWXDFLyQ� GH� HPHUJHQFLD� SROtWLFD� \�PLOLWDU�
DOFDQ]DED�D�XQDV�����PLO�SHUVRQDV�TXH�KDELWDEDQ�HQ�OD�]RQD�
GH�FRQÀLFWR��SDUD�GLFLHPEUH�GH�������OD�SREODFLyQ�DIHFWDGD�
FRQ�HVWD�PHGLGD�ERUGHy�ORV���PLOORQHV�HQ���GHSDUWDPHQWRV��
LQFOX\HQGR�/LPD��HV�GHFLU��DOJR�PiV�GHO�����GH�OD�SREODFLyQ�
QDFLRQDO�

-XQWR�D�0RQRV�\�0RQDGDV��(O�&RPHUFLR�IXH�HO�~QLFR�GLDULR�
TXH�SXEOLFy�LQLQWHUUXPSLGDPHQWH�YLxHWDV�GH�FRUWH�SROtWLFR��
(Q�������ORV�SHULyGLFRV�GH�DOFDQFH�QDFLRQDO��TXH�FLUFXODURQ�
SRU� HQWRQFHV�� VLPSOHPHQWH�� R�QR�SXEOLFDEDQ�FDULFDWXUDV�R�
SUHVHQWDEDQ�FDULFDWXUDV�GH�FRUWH�VRFLDO�R�VXEUHDOLVWD�

(O�EDODQFH�FHOHEUDGR�SRU�VX�FRPLWp�FHQWUDO��HQ�HQHUR�GH�HVH�
DxR��VHxDODED�XQ�WRWDO�GH�GRV�PLO�QRYHFLHQWDV�DFFLRQHV��HQ����
GHSDUWDPHQWRV�GHO�SDtV�� WUHV�YHFHV�PiV�GH�OR�TXH�ORJUy�HQ�
�����\�PiV�GHO� GREOH� GHO� Q~PHUR�TXH�KDEtD� FDOFXODGR� HO�
PLQLVWHULR�GHO� LQWHULRU�SDUD�HO�PLVPR�SHULRGR��'HVWDFDEDQ�
KHFKRV�TXH� LEDQ�GHVGH� ORV�YRODQWHRV�H� LOXPLQDFLyQ�GH� ORV�
FHUURV� FRQ� HO� VtPEROR� GH� OD� KR]� \� HO�PDUWLOOR� GXUDQWH� ODV�
QRFKHV�GH�DSDJRQHV��KDVWD�HO�DVDOWR�D�ORV�SXHVWRV�SROLFLDOHV�GH�
2FREDPED��/XULFRFKD��/D�5DPDGD��4XLQXD��7iSXF��<DXOL��
7DPER��4XLFDSDWD��7RWRV��<DQDKRUFR��$FFKL�� 6DQ� -RVp� GH�
6HFFH�\�OD�LQFXUVLyQ�D�OD�%DVH�$HURQDYDO�GHO�&DOODR��3&3��
������

$OIUHGR�0DUFRV�XWLOL]y�OR�FRWLGLDQR��SDUD�FRQYHUWLU�HO�KXPRU�
HQ�DQWRORJtD�\�VHU�FHUWHUR�HQ�HO�DWDTXH��6X�REMHWLYR�QR�IXH�OD�
QRWLFLD�FRPR�OR�VHUtD�HQ�ORV�RWURV�PHGLRV��VX�¿QDOLGDG�IXH�
GHVSRMDU�GH�DUUDLJR�D�ORV�DO]DGRV�HQ�DUPDV��3HUR��HQ�JHQHUDO��
OD� GHVFRQ¿DQ]D� \� OD� GHVD]yQ� HUDQ� QRWRULDV� \� HVR� VH�
HYLGHQFLDED�HQ�OD�FDULFDWXUD�

/D� RSHUDFLyQ� GH� UHVFDWH� HVWXYR� SUHFHGLGD� GH� XQ� DWDTXH�
VLPXOWiQHR�D�WRGDV�ODV�HVWDFLRQHV�SROLFLDOHV��LQPRYLOL]DQGR�D�
VXV�HIHFWLYRV��PLHQWUDV�HO�³SODQ�GH�IXJD´�GDED�OXJDU��(UD�OD�
SULPHUD�YH]�TXH�DFW~R�OD�OODPDGD�&RPSDxtD��UH]DED�XQR�GH�
ORV�GRFXPHQWRV�GH�OD�RUJDQL]DFLyQ��3&3��������S�������³(Q�HO�
UHVWR� GHO� SDtV� VH� KDEtD� LQVWUXLGR� D� WRGRV� ORV� FRPLWpV�
UHJLRQDOHV� SDUD� TXH� SUHSDUDUDQ� HVFDSHV� SDUDOHORV� GH� ORV�
VHQGHULVWDV�SUHVRV��(Q�$UHTXLSD��FRPR�VH�KD�YLVWR��VH�UHDOL]y�
XQD�FUXHQWD�IXJD�HO���GH�PDU]R��(Q�-DpQ��HO�SODQ�SDUD�DVDOWDU�OD�
FiUFHO�KDEtD�VLGR�DERUWDGD´��*RUULWL��S�������

(O�DxR������FRPHQ]y�FRQ�RWUD�HVFDODGD�GH�DFFLRQHV�DUPDGDV��
6HQGHUR�/XPLQRVR�VH�HQFRQWUDED�GHVDUUROODQGR�VX�OODPDGR�
³3ODQ�GH�GHVSOHJDU�OD�JXHUUD�GH�JXHUULOODV´��+DEtD�FXOPLQDGR��
GHQWUR�GH�DTXpO��GRV�GH�VXV�VXESODQHV��³&RQTXLVWDU�DUPDV�\�
PHGLRV´�� ³UHPRYHU� HO� FDPSR� FRQ� DFFLRQHV�JXHUULOOHUDV´�\�
HVWDED�HQ�GHVDUUROOR�VX�SODQ�³%DWLU�SDUD�DYDQ]DU�KDFLD� ODV�
%DVHV�GH�$SR\R´�

(O� ��PDU]R� GH� ������ XQD� HVSHFWDFXODU� RSHUDFLyQ� GH� IXJD�
WHUPLQy�FRQ�OD�OLEHUDFLyQ�GH����SULVLRQHURV�FRQ¿QDGRV�HQ�HO�
&HQWUR� GH� 5HKDELOLWDFLyQ� \� $GDSWDFLyQ� 6RFLDO�� &5$6�
³6DQWLDJR�$SyVWRO´��GH�$\DFXFKR��/D�IXJD�GH�SULVLRQHURV�IXH�
FDOL¿FDGD�FRPR�³OD�DFFLyQ�PLOLWDU�PiV�JUDQGH�HPSUHQGLGD�
SRU�6HQGHUR�KDVWD�OD�IHFKD�\�VH�UHDOL]y�FRQ�XQD�VRUSUHQGHQWH�
HIHFWLYLGDG��FRRUGLQDFLyQ�\�FRQWXQGHQFLD´��0DQULTXH��������
S������
�
(O�SODQ�IXH�GLVHxDGR��VHJ~Q�GLVWLQWDV�IXHQWHV��SRU�HO�SURSLR�
$ELPDHO� *X]PiQ�� 6X� HMHFXFLyQ� VH� SURGXMR� HQ� VHJXQGR�
LQWHQWR�� (O� SULPHUR� KDEtD� IUDFDVDGR� GHELGR� D� TXH� QR� VH�
JDUDQWL]y�HO�YHKtFXOR�TXH�GHEtD�WUDQVSRUWDU�D�ORV�VHQGHULVWDV�
SUyIXJRV�� (O� VHJXQGR� LQWHQWR�� IXH� D� SHGLGR� GHO� SURSLR�
*X]PiQ��TXLHQ�GLR�OD�RUGHQ�GH¿QLWLYD�

/D� QRWLFLD� WXYR� XQ� LPSDFWR� VLQ� SUHFHGHQWHV�� KDVWD� HVH�
PRPHQWR�� /RV� PHGLRV� GH� FRPXQLFDFLyQ� GHWXYLHURQ� VXV�

3HUR��GH�WRGDV�HVWDV�RSHUDFLRQHV�PLOLWDUHV��LQWHUHVDED�PiV�HO�
GH�$\DFXFKR��SRU�VX�YDORU�HVWUDWpJLFR�\�SRU�HO�DOWR�Q~PHUR�GH�
JXHUULOOHURV� SUHVRV� HQ� HVH� GHSDUWDPHQWR�� 6HQGHUR� VH�
DSUHVWDED�D�FHOHEUDU�VX�6HJXQGD�&RQIHUHQFLD�1DFLRQDO��XQ�
HYHQWR� GH� LPSRUWDQFLD� HVWUDWpJLFD� HQ� OD� RUJDQL]DFLyQ�
PDRtVWD���/D�SULPHUD�FRQIHUHQFLD�QDFLRQDO�GH�6HQGHUR��HQ�������SUHSDUy�OR�QHFHVDULR�

\�GLVSXVR�HO�LQLFLR�GH�OD�OXFKD�DUPDGD��/D�6HJXQGD�&RQIHUHQFLD�KDUtD�XQ�
EDODQFH�JHQHUDO�\�GDUtD�LQLFLR�D�XQD�HWDSD�QXHYD��6X�LPSRUWDQFLD�OD�GHVFULEH�
*XVWDYR�*RUULWL�HQ�HO�OLEUR�6HQGHUR��+LVWRULD�GH�OD�JXHUUD�PLOHQDULD�HQ�HO�
3HU~��������SS�����������
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PLUDGDV�HQ�$\DFXFKR�\�OOHQDURQ�VXV�SRUWDGDV�FRQ�HO�HSLVRGLR��
/D�FDULFDWXUD��GHSHQGLHQGR�GHO�PHGLR��FXPSOLUtD�VX�URO��2�
ELHQ� DVXPLUtD� XQ� URO� XWLOLWDULR� GH� OHQJXDMH� GLUHFWR� \� PiV�
LQIRUPDWLYR� R� VH� DVLJQDUtD� XQ� URO� FUtWLFR� \� FRUURVLYR�� /D�
YLxHWD� GH�([SUHVR� GHMDUtD� GH� ODGR� ODV� QRWDV� VRFLDOHV� \� OD�
SROtWLFD�GRPpVWLFD��SDUD�VXPHUJLUVH�HQ�HO�FXDVL�PXQGR�GHO�
FRQÀLFWR�DUPDGR�

(VWR�VH�REVHUYD�HQ�OD�FDULFDWXUD�GH�([SUHVR��8Q�SHUVRQDMH�
UREXVWR�� DOJR� REHVR� GLUtDPRV�� MXQWR� D� RWURV�� GH� VLPLODU�
FRQWH[WXUD�� SURWDJRQL]DQ� HO� KXPRU� JUi¿FR�� (O� SUHMXLFLR�
RSHUD�� QR� LPSRUWD� VL� GH� IRUPD� SRVLWLYD� R� QHJDWLYD��
JHQHUDOPHQWH� OR� KDFH�� (Q� OD� SDUWH� VXSHULRU� GH� OD� YLxHWD�
DSDUHFH�OD�IUDVH�³FUDV�GH�$\DFXFKR��
+XD\QR�FRQ�IXJD«�GH�
WHUURULVWDV´��HVFULWD��FRPR�XQD�IRUPD�GH�RULHQWDU�HO�HVStULWX�GH�
OD� OiPLQD�� DFDVR�SHQVDQGR�HQ�TXH� VXV� OHFWRUHV�QR�SRGUtDQ�
LGHQWL¿FDU�HO�KHFKR�\�HO�FRQWH[WR�GH�ORV�DFRQWHFLPLHQWRV�

8QD�FDUDFWHUtVWLFD�HVHQFLDO�GH�OD�FDULFDWXUD�HV�OD�H[DJHUDFLyQ�
GH�ORV�HOHPHQWRV�YLVXDOHV�GH�SHUVRQDMHV�X�REMHWRV�FHQWUDOHV��
GH�VXV� UDVJRV� ItVLFRV��GH�VX�FRQGXFWD�pWLFD�R�PRUDO��GH�VX�
LQFOLQDFLyQ� SROtWLFD� R� LGHROyJLFD�� HWF�� 3HUR�� HQ� WRGRV� ORV�
FDVRV�� OD� ULGLFXOL]DFLyQ� LQFOX\H� XQD� GRVLV� LPSRUWDQWH� GH�
SUHMXLFLRV��\D�VHDQ�GH�FDUiFWHU�VRFLDO��SROtWLFR��pWQLFR�R�GH�
RWUD� tQGROH�� R� UHÀHMDGRV� HQ� VXV� GLVWLQWDV�PDQLIHVWDFLRQHV��
HVWHUHRWLSRV��HVWLJPDV�R�VLPSOH�\�OODQDPHQWH�GH�QDWXUDOH]D�
GLVFULPLQDWRULD��/D�FDULFDWXUD�HV�� VLQ�GXGD��SUHMXLFLRVD��(O�
KXPRU�SDUHFH�QR�IXQFLRQDU�VL�QR�WLHQH�HVWH�DGLWLYR��OD�HVFDOD�
PRUDO� GH� YDORUHV� GH� OD� VRFLHGDG� FRQWHPSRUiQHD� OH� H[LJH�
UD]RQDU�GH�HVWH�PRGR��(VWR�H[SOLFD�SRU�TXp�ODV�OiPLQDV�QR�
SUHVFLQGHQ�GH�HVWH�IHQyPHQR�VRFLDO�

)LJXUD����([SUHVR��MXHYHV���GH�PDU]R�GH�����

$UURMDQGR�OD�GLQDPLWD�FRQ�XQD�PDQR�\��FRQ�OD�RWUD��VXMHWDQGR�
XQ�FDUWXFKR�SDUD� DEULUVH�SDVR�� ORV�SHUVRQDMHV�GH� OD�YLxHWD�
LQWHQWDQ� UHSUHVHQWDU� OD� H[LWRVD� IXJD� GH� VXEYHUVLYRV� HQ�
+XDPDQJD��/D�PXOWLWXG�FRUUH��GLVSDUD��KX\H��DWUiV�TXHGD�OD�
SXHUWD�� DTXHO� XPEUDO� TXH� UHFRQRFH� ORV� GRV� HVWDGRV� GHO�
PXQGR��OR�FRQRFLGR�\�OR�GHVFRQRFLGR��OD�OX]�\�ODV�WLQLHPEUDV��
&KHYDOLHU��������GLUtD�TXH�OD�SXHUWD�VH�DEUH�D�XQ�PLVWHULR��
HVWDEOHFH�HO�WUiQVLWR�HQWUH�XQ�GRPLQLR�\�RWUR��HQWUH�HO�GRPLQLR�
SURIDQR�\�HO�GRPLQLR�VDJUDGR�

/DV�FiUFHOHV�VRQ�HVSDFLRV�GH�GRPLQLR�SURIDQR��\D�VHD�SRU�HO�
FRQWURO�TXH�HMHUFHQ�ORV�FHODGRUHV�R�SRU�OD�SXJQD�GH�FXRWDV�GH�

/RV� VXFHVRV� GH� $\DFXFKR�� QR� SDVDUtDQ� GHVDSHUFLELGRV��
&DUORV�5RRVH�6LOYD��FRQRFLGR�HQ�HO�PXQGR�GH�OD�LOXVWUDFLyQ�
FRPR�&URVH��RUJDQL]DUtD�XQD�LQWHUHVDQWH�DOHJRUtD�D�WUDYpV�GHO�
KXPRU� JUi¿FR� D� SDUWLU� GH� OR� TXH�� GHVGH� VX� ySWLFD�� YHQtD�
RFXUULHQGR� HQ�$\DFXFKR��&RPR�\D� GLMLPRV�� VX�PLUDGD� QR�
SRGtD�SUHVFLQGLU�HOHPHQWRV�GH�XQ�LPDJLQDULR�VRFLDO�VHQVLEOH�
DO�GUDPD�TXH��D�HVDV�DOWXUDV��VREUHFRJtD�DO�SDtV�

SRGHU� D� FDUJR� GH� ORV� FDXWLYRV�� (O� HVSDFLR� OLEUH� SURYHH� HO�
VLJQL¿FDGR�RSXHVWR��HO�GRPLQLR�GH�OR�VDJUDGR��HO�GRPLQLR�GH�
OD�OLEHUWDG��6LQ�HPEDUJR��VHJXLUi�VLHQGR�OR�GHVFRQRFLGR��(VWH�
VLPEROLVPR�GHEtD�UHÀHMDUVH�HQ�HO�SHQVDPLHQWR�FROHFWLYR�GH�OD�
VRFLHGDG��GLQDPL]DQGR�HO�FRQÀLFWR�PRUDO�UHVSHFWR�D�OD�IXJD�
GH�SUHVRV�SRU�WHUURULVPR�

3HUR�OD�FiUFHO�GH�$\DFXFKR�QR�IXH�HO�~QLFR�OXJDU�GRQGH�VH�
EDWLHURQ� SROLFtDV� \� VHQGHULVWDV�� $OIUHGR� 0DUFRV� JLUy� VX�
PLUDGD� D� RWUR� KHFKR� HVSDQWRVR�� GHEtD� FDULFDWXUL]DU� ODV�
UHSUHVDOLDV� HMHFXWDGDV� SRU� HIHFWLYRV� SROLFLDOHV� FRQWUD�
VHQGHULVWDV� FRQIHVRV�� TXH� VH� HQFRQWUDEDQ� SRVWUDGRV� HQ� OD�
FDPD�GHO�+RVSLWDO�5HJLRQDO�GH�$\DFXFKR�

)LJXUD����/D�5HS~EOLFD����GH�PDU]R�GH�����

(O���GH�PDU]R�GH�������OXHJR�GH�SURGXFLUVH�HO�DVDOWR�DO�SHQDO�
GH�+XDPDQJD��XQ�JUXSR�GH�UHSXEOLFDQRV�\�RWURV�HOHPHQWRV�
SROLFLDOHV� H[WUDMHURQ� GHO� QRVRFRPLR� ORFDO� D� WUHV� SDFLHQWHV�
LPSOLFDGRV� HQ� OD� UH\HUWD� GHO� ��� GH� IHEUHUR�� IHFKD� LQLFLDO�
SURJUDPDGD�SDUD� OD� RSHUDFLyQ�GH� IXJD�TXH�6HQGHUR�KDEtD�
SODQL¿FDGR�HQ�$\DFXFKR��(O�SODQ�LQFOXtD�DFWXDU�HQ�SDUDOHOR��
XQ� JUXSR� DWDFDUtD� HO� SHQDO� GHVGH� IXHUD� \�� HO� RWUR�� GHVGH�
DGHQWUR��3HUR�OD�RUGHQ�QR�OOHJy�D�WLHPSR�D�ORV�UHVSRQVDEOHV�
GHO�JUXSR�VHQGHULVWD�TXH�VH�KDEtDQ�DPRWLQDGR�HQ�HO�6DQWLDJR�
$SyVWRO�

³$O� HQWLHUUR� GH� ORV� GRV� PLOLWDQWHV� D\DFXFKDQRV�� &DUORV�
$OFiQWDUD�\�-HV~V�/XMiQ��FRQFXUULy�XQD�PXOWLWXG�\�VX�IpUHWURV�
IXHURQ�FXELHUWRV�FRQ�OD�EDQGHUD�GH�6/´��0DQULTXH��S�������(Q�

/D�SROLFtD��SHVH�D�VX�HVWDGR�GH�VDOXG��WRUWXUy�D�ORV�GHWHQLGRV�\��
OXHJR�� ORV� DVHVLQy� D� VDQJUH� IUtD�� 6ROR� XQR�� GH� ORV� FXDWUR�
GHWHQLGRV��VREUHYLYLy�
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(Q� HVWR� FRQVLVWtD� OD� � FDULFDWXUD� GH� $OIUHGR� 0DUFRV�� 6H�
SURSXVR�GHVFULELU�ODV�IXHUWHV�HPRFLRQHV�TXH�SURYRFDED�LU�D�
XQ�FHQWUR�GH�DEDVWURV��\D�VHD�SDUD�OOHQDU�OD�FDQDVWD�EiVLFD�R�
SDUD�SURYHHUVH�GH�ORV�~WLOHV�HVFRODUHV��3iQLFR��PLHGR��WHPRU��
DPHGUHQWDPLHQWR� VRQ� VROR� DOJXQDV� GH� ODV� HPRFLRQHV� TXH�
$OIUHGR�HQFRQWUy�HQ�XQ�DPD�GH�FDVD�

3HUR��LUyQLFDPHQWH��HUDQ�H[DFWDPHQWH�ODV�PLVPDV�HPRFLRQHV�
TXH� HO� SUHPLHU� 8OORD� XWLOL]DED� SDUD� GHVFULELU� \� GH¿QLU� HO�
FRQFHSWR�GH�WHUURULVPR�

/D�FULVLV�VRFLDO�HVWDED�HQ�JDORSH��/D�HFRQRPtD�QDFLRQDO�QR�
ORJUDED�UHFXSHUDUVH�OXHJR�GH����DxRV�GH�GLFWDGXUD�PLOLWDU��
/RV�PHGLR�GH�RSRVLFLyQ�WDPSRFR�OH�GDEDQ�WUHJXD�DO�QXHYR�
JREHUQDQWH�� ODV� UD]RQHV� HUDQ� DEXQGDQWHV�� /D� LQÀDFLyQ�
ERUGHDED�HO������OD�HFRQRPtD�SHUXDQD�KDEtD�UHJLVWUDGR�XQD�
GH�VXV�PD\RUHV�FRQWUDFFLRQHV�GHVGH�������DOJR�TXH�SURYRFy�
XQD�IXHUWH�GHSUHVLyQ�FRQ�OD�FRQVLJXLHQWH�FDtGD�GHO�LQJUHVR�
SHU�FiSLWD��XQD�FULVLV�GH�OD�TXH�VH�FRPHQ]y�D�VDOLU��UHFLpQ��HQ�
����� �/ORVD� \� 3DQL]]D�� ������ S�� ����� HO� SUHFLR� GH� ORV�
SURGXFWRV�GH�SULPHUD�QHFHVLGDG�VHJXtD�HQ�DO]D��PLHQWUDV�HO�
LQLFLR�GHO�SHULRGR�HVFRODU�HQ�WRGR�HO�SDtV��TXH�HVWDED�SUHYLVWR�
SDUD�HO�PHV�GH�DEULO�GH�HVH�DxR��FRPHQ]DED�D�GHVSHUWDU�IXHUWHV�
WHPRUHV�

1R�KDEtD�SDVDGR�QL�XQD�VHPDQD�GHO�DVDOWR�DO�&UDV��FXDQGR�XQ�
JUXSR�DUPDGR�GH����VXEYHUVLYRV�DWDFy�DO�SXHVWR�SROLFLDO�GH�
4XLQXD��HO�DVDOWR�GXUy�PiV�GH�GRV�KRUDV��'LH]�GtDV�GHVSXpV��
RWUD�HVWDFLyQ�SROLFLDO�IXH�EODQFR�GHO�DWDTXH�JXHUULOOHUR��6H�
WUDWDED�GH�0LQDV�&DQDULDV�HQ�9tFWRU�)DMDUGR��0HGLR�FHQWHQDU�
GH� KRPEUHV� IXHUWHPHQWH� DUPDGRV� VRPHWLy� D� OD� SHTXHxD�
JXDUQLFLyQ��(O�VDOGR����SROLFtDV�PXHUWRV�\�XQ�FLYLO�

FDPELR��HO�FRUWHMR�I~QHEUH�GHO�SROLFtD�TXH�PXULy�HQ�HO�PRWtQ�
VHQGHULVWD�� IXH� UHDOPHQWH� DXVWHUR�� $PERV� DWD~GHV� VH�
HQFRQWUDURQ�HQ�HO�FDPSRVDQWR�D\DFXFKDQR��XQR��URGHDGR�GH�
PXFKD� JHQWH� \�� HO� RWUR�� DSHQDV� FHUFDGR� SRU� VXV� SRFRV�
IDPLOLDUHV�

³/R�PDWDURQ�VXV�LGHDV´��UH]DED�HO�JORER�GH�OD�YLxHWD��$OIUHGR�
GHVSHUWy� OD� LURQtD�HQ� OD�SRFR� VLQFHUD�FRQYHUVDFLyQ�GH�GRV�
JXDUGLDV� UHSXEOLFDQRV�� DXWRUHV�GH� OD�PDVDFUH�GHO�KRVSLWDO��
)UHQWH� DO� FDGiYHU� GH� VXV� YtFWLPDV�� DPERV� MXVWL¿FDEDQ� VX�
FULPHQ�

(O� HVFiQGDOR� DOFDQ]y� D� ORV� HVSDFLRV� PiV� DOHMDGRV� GH� OD�
SROtWLFD�SHUXDQD��3HGtDQ�OD�FDEH]D�GHO�JHQHUDO�*DJOLDUGL��SHUR�
HO�R¿FLDO�QR�TXLVR�GHMDU�HO�PLQLVWHULR�GH�LQWHULRU��(O�SURSLR�
)HUQDQGR� &KiYH]�� PLQLVWUR� GH� 7UDQVSRUWHV�� FDOL¿Fy� GH�
DEVXGR�H�LQMXVWL¿FDEOH�HO�DVHVLQDWR�GH�WUHV�UHRV�HQ�HO�KRVSLWDO�
GH�$\DFXFKR���'HVFR��S�������

8OORD�VH�UHIHUtD�DO�GHFUHWR�OHJLVODWLYR�����DSUREDGR�XQ�DxR�
DQWHV��FRQ�HO�FXDO�VH�SUHWHQGtD�MX]JDU�D�ORV�DFXVDGRV�SRU�HO�
GHOLWR�GH�WHUURULVPR��6LQ�HPEDUJR��OD�OLWHUDWXUD�MXUtGLFD�MDPiV�
VH� SXVR� GH� DFXHUGR� SDUD� GH¿QLU� FRQ� SURSLHGDG� \� VLQ�
DSDVLRQDPLHQWRV��XQ�FRQFHSWR�WDQ�GLIXVR�FRPR�HO�WHUURULVPR��
/D�YLxHWD�GH�$OIUHGR�Vt�OR�KDUtD�

/D� GH¿QLFLyQ� TXH� 8OORD� KDFtD� GHO� WHUURULVPR�� HUD�
H[DFWDPHQWH� OD�PLVPD�TXH� HO� UpJLPHQ�SURYRFDED� FRQ� VXV�
PHGLGDV�HFRQyPLFDV��3HUR��OD�PHWiIRUD�SDUHFtD�HVWDU�GLULJLGD�
D�RWURV�HVFHQDULRV��FRPR�HO�SURSLR�FRQÀLFWR�DUPDGR��GHMDED�
HQ�HO�DLUH�XQD�LQWHUURJDFLyQ�EDVWDQWH�VHQVDWD��¢OD�WLSL¿FDFLyQ�

3DUD� &URRVH�� OD� GHQRPLQDFLyQ� GH� JXHUULOOHUR� WHQGUtD� XQD�
FRQQRWDFLyQ� URPiQWLFD�� (Q� FLHUWRV� VHFWRUHV� VRFLDOHV� \�
SROtWLFRV�HVWD�GHQRPLQDFLyQ�KDEtD�TXHGDGR�OHJLWLPDGD��(UD�
QHFHVDULR� GHVEDUDWDU� DTXHO� GLVFXUVR� LQGXOJHQWH� \� KDVWD�
FyPSOLFH��/D�JXHUUD�UHTXHUtD�GH¿QLU�SRVLFLRQHV�\�GHOLPLWDU�
GLVFXUVRV��/D�YDFLODFLyQ�FRQGXFLUtD�D�OD�GHUURWD�

3RU�HQWRQFHV��VROR�HO�GLDULR�GH�0DUND�OODPDED�JXHUULOOHURV�D�
ORV� VHQGHULVWDV�� (O� UHVWR� GH� PHGLRV� KDEtD� DFXxDGR� OD�
GHQRPLQDFLyQ� GH� WHUURULVWDV� D� OD� JHQWH� GH� 6HQGHUR�� (O�
FRQÀLFWR� GLVFXUVLYR�� DSHQDV� VH� SHUFLEtD�� 3DUD� OD� GHUHFKD�
SROtWLFD��HO�SUREOHPD�\DFtD�VREUH�OD�QHFHVLGDG�GH�HVWDEOHFHU�
XQD� FRQH[LyQ� HQWUH� OD� JXHUULOOD� FHQWURDPHULFDQD� \� HO�
PRYLPLHQWR�LQVXUJHQWH�SHUXDQR�

(Q�OD�YLxHWD�VLJXLHQWH��HO�FtUFXOR�FRPHQ]DED�D�FHUUDUVH��(O�
HVWHUHRWLSR�WRPDED�IRUPD��$OIUHGR��iJLO�HQ�HVWD�WDUHD��VXSR�
OHHU�ORV�LPDJLQDULRV�H[LVWHQWHV�

(O� FRQFHSWR� ³WHUURULVPR´� FRPHQ]DED� D� D¿UPDUVH�� (O�
GLVFXUVR� VHUYLUtD� HQ� HVWH� REMHWLYR�� /RV� PHGLRV� GH�
FRPXQLFDFLyQ�VH�HQFDUJDURQ�GH�DxDGLU�OD�SRWHQFLD�PHGLiWLFD�
SDUD�TXH�VH�D¿UPDUD�HO�FRQFHSWR��VH�FRQWDJLDUD�OXHJR�\�VH�
UHSLWLHUD�GHVSXpV��DOJR�TXH�OD�SVLFRORJtD�VRFLDO�HQWLHQGH�PX\�
ELHQ��&IU��/H�%RQ��������

(O� WHUURULVWD� QR� SRGtD� VHU� XQ� FRVPRSROLWD�� WHQtD� TXH� VHU�
DOJXLHQ� DFRUUDODGR�SRU� VXV� SURSLRV� WUDXPDV�� SRU� XQD�YLGD�
OOHQD�GH�QHFHVLGDGHV��DOHMDGR�GH�OD�UDFLRQDOLGDG�RFFLGHQWDO�\�
GH�ORV�SURJUHVRV�GH�OD�FLHQFLD��GHEtD�VHU�DOJXLHQ�TXH�UHFRUUD�
ORV�$QGHV� VREUH� VXV� GRV� SLHV�� DFRVWXPEUDGR� DO� IUtR�� D� ODV�
DOWXUDV��D�OD�PLVHULD��HVH�GHEtD�VHU�HO�WHUURULVWD��'H�HVWH�PRGR��
HO� HVWHUHRWLSR� FRPHQ]DED� D� FRQ¿JXUDUVH�� /RV� DxRV�
SRVWHULRUHV��\D�VHD�GXUDQWH�HO�SHULRGR�GH�OD�JXHUUD�R�GH�OD�
SRVWJXHUUD��VHUtDQ�WHVWLJRV�GH�HVWD�FRQVWUXFFLyQ�VRFLDO�

)LJXUD�����/D�5HS~EOLFD����GH�PDU]R�GH�����

VHUtD�YiOLGD�¿QDOPHQWH�SDUD�FRPEDWLU�D�ORV�LQVXUJHQWHV�R�VH�
FRQIXQGLUtD�FRQ�VX�SURSLD�DFWXDFLyQ�GXUDQWH�ORV�RSHUDFLRQHV�
FRQWUDLQVXUJHQWHV�� TXH� VH� FDUDFWHUL]DEDQ� SRU� HMHUFHU� OD�
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)LJXUD�����/D�5HS~EOLFD��YLHUQHV���GH�DEULO�GH�����

6L�&URRVH�ORJUy�OR�TXH�SDUHFtD�LPSRVLEOH��HV�GHFLU��KDFHU�GH�OD�
WUDJHGLD� XQD� IXHQWH� LQDJRWDEOH� GH�KXPRU��$OIUHGR�0DUFRV�
HOHYDUtD� OD�GRVLV�GH�VDUFDVPR��DO�H[WUHPR�GH�HQFRQWUDU�XQ�
HTXLOLEULR�HQWUH�EXHQ�KXPRU�H�LURQtD��DOJR�TXH��VROR��FLHUWD�
FRQGLFLyQ�HVSHFLDO�HQ�HO�FDULFDWXULVWD��SDUDIUDVHDQGR�D�)UHXG�
��������SRGtD�ORJUDUOR�

)LJXUD�����/D�5HS~EOLFD��0DUWHV���GH�DEULO�GH�����

6HQGHUR�HUD�SUHVHQWDGR�HQ�WRGD�VX�SOHQLWXG��FUXHO�H�LQÀH[LEOH��
(UDQ�ODV�SULPHUDV�LPiJHQHV�TXH�FRPHQ]DEDQ�D�FDUDFWHUL]DU�DO�
VXEYHUVLYR��6XMHWRV�FRQ�FDSXFKDV��FRPR�VL�FRQ�HOOR�TXLVLHUDQ�
YROYHUVH� LQYLVLEOHV�� SHUR� HQFDSXFKDUVH� VLJQL¿FD�� VHJ~Q�
&KHYDOLHU��S�������GHVDSDUHFHU�\�PRULU�

/D�FDSXFKD�HUD�XQD�IRUPD�GH�SUHWHQGHU�DQRQLPDWR��HVR� OR�
VDEtDQ�ORV�VHQGHULVWDV�TXH�XVDURQ�HVWH�DFFHVRULR�SDUD�HYLWDU�
VHU� UHFRQRFLGRV� GXUDQWH� OD� HMHFXFLyQ� GH� VXV� DFFLRQHV�
VHGLFLRVDV��/D�PD\RUtD�GH�HOORV��YLYtDQ�EDMR�UROHV�GLVWLQWRV��
'XUDQWH�HO�GtD�� VH�PLPHWL]DEDQ�FRQ� OD�SREODFLyQ�R�FRQ� OD�
FRPXQLGDG�� GHVDUUROODEDQ� VXV� MRUQDGDV� KDELWXDOHV�� SRU� OD�
QRFKH��VX�SDSHO�FDPELDED��VH�WUDVQIRUPDEDQ�HQ�SHUVRQDMHV�
PtWLFRV�� LQYLVLEOHV�� 6XV� FDSXFKDV� GHEtDQ� VHUYLU� D� HVWH�
SURSyVLWR��SHUR�QR�HUDQ�ODV�FDSXFKDV�TXH�OD�OLWHUDWXUD�FOiVLFD�

0RQRV�\�0RQDGDV�VH�HQFDUJDUtD�GH�UHGRQGHDU�OD�¿JXUD��&pVDU�
$\OOyQ��FRQRFLGR�FRPR�&DQDYLV��UHFRJHUtD�HVWRV�LQVXPRV�\�
ORV�YROFDUtD�HQ�XQD�YLxHWD�

UHFRQRFtD��DVRFLDGDV�D�ULWXDOHV�UHOLJLRVRV��HUDQ�ODV�FDSXFKDV�
TXH�HO�KRPEUH�DQGLQR�XWLOL]DED�SDUD�VXV�IDHQDV�GRPpVWLFDV��
SDUD�HQIUHQWDU�HO�IUtR�GH�ODV�DOWXUDV�

)LJXUD�����0RQRV�\�0RQDGDV����GH�PD\R�GH�����

/D� YHQD� KXPRUtVWLFD� GH� +HGXDUGR� 5RGUtJXH]� YROYHUtD� D�
DSDUHFHU� HQ�(O� 2EVHUYDGRU� D� WUDYpV� GH� ³+HGXDUGR� HQ� VX�
WLQWD´�� 6X� FRQRFLGD� SRVWXUD� OOHYy� DO� H[SHULPHQWDGR�
FDULFDWXULVWD�D�HMHUFHU�XQD�SHUPDQHQWH�FUtWLFD�IUHQWH�DO�SRGHU�
�&IU��,QIDQWH���������(Q�OD�HGLFLyQ�GHO�YLHUQHV����GH�MXOLR�GH�
������ +HGXDUGR� FRQGXMR� VX� LURQtD� FRQWUD� ODV� )XHU]DV�
$UPDGDV��TXLHQHV�QR�VXSHUDEDQ��D~Q��HO�QXHYR�URO�TXH�VH�OHV�
KDEtD� DVLJQDGR�� 6X� ODUJR� SHULSOR� DO� IUHQWH� GHO� (VWDGR�� ORV�
KDEtD�OOHYDGR�D�HVWDU�VLHPSUH�FRQYLYLHQGR�FRQ�HO�SRGHU�

)LJXUD�����(O�2EVHUYDGRU��YLHUQHV�����GH�MXOLR�GH������

(O���GH�VHWLHPEUH�GH�HVH�DxR��XQD�WUHLQWHQD�GH�VHQGHULVWDV�
HPERVFDURQ�D�XQD�SDWUXOOD�GH�OD�*XDUGLD�5HSXEOLFDQD��VH�GLFH�
TXH�DOOt�KDEUtD�IDOOHFLGR�OD�HQLJPiWLFD�(GLWK�/DJRV�

'RV� GtDV� GHVSXpV� GHO� DWDTXH� DO� SXHVWR� SROLFLDO� GH�
9LOFDVKXDPiQ�� 6HQGHUR� UHSLWLy� VX� D]DxD� HQ� /XULFRFKD�� D�
HVFDVRV�PLQXWRV�GH�OD�FLXGDG�GH�+XDQWD��GRQGH�GHVFDUJy�WRGD�
VX�SRWHQFLD�GH�IXHJR�FRQWUD�RWUR�FHQWUR�SROLFLDO�
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/D�FDULFDWXUD�GH�&RUUHR�GHOLQHDUtD�HVWD�HWDSD��(Q�OD�HGLFLyQ�
GHO�PDUWHV����GH�GLFLHPEUH�GH������� OD� OiPLQD�SRQGUtD� OD�
LPDJHQ�GH�XQ�VXMHWR��FRQ�ORV�UDVJRV�TXH�HO�LPDJLQDULR�VRFLDO�
OH�SURYHtD��HUD�HO�VHQGHULVWD�FXELHUWR�GH�VX�X\DFKXNX��JRUUD�
TXH� FXEUH� HO� URVWUR��� GH� OD� GLQDPLWD� HQ� XQD� PDQR�� GH� VX�
LGHRORJtD� HQ� OD� RWUD� \� GH� XQ� IXVLO� D� OD� HVDOGD�� D� TXLHQ� HO�
XOWLPDWXP�GHEtD�DGYHUWLU�GH�ODV�FRQVHFXHQFLDV�GH�VHJXLU�FRQ�
VX�DYHQWXUD�

(Q�XQ�FRPXQLFDGR�S~EOLFR��OD�RUJDQL]DFLyQ�DUPDGD�UHFKD]y�
HO� XOWLPDWXP� SDUD� UHQGLUVH� \� DQXQFLy� TXH� VXV� IXHU]DV� VH�
HQFRQWUDEDQ�OR�VX¿FLHQWHPHQWH�SUHSDUDGDV�SDUD�VRSRUWDU�OD�
UHSUHVLyQ�

6HQGHUR��SDUD�HQWRQFHV��FRQWURODED�H[WHQVDV�]RQDV�UXUDOHV�GH�
$\DFXFKR��DSURYHFKDQGR�HO�YDFtR�GH�SRGHU��+DEtD�FUHFLGR�
VLJQL¿FDWLYDPHQWH��SHUR�VX�SRGHU�WHQtD�OtPLWHV��/RV�DWDTXHV�
FRQWUD� HVWDFLRQHV� SROLFLDOHV� VHJXtDQ� OD� HVWUDWHJLD� \� WiFWLFD�
JXHUULOOHUD��6X�HMpUFLWR�DSHQDV�FRPHQ]DED�D�HVWUXFWXUDUVH�

(O� �� GH� GLFLHPEUH� GH� HVH� DxR�� OD� RUJDQL]DFLyQ� PDRtVWD�
R¿FLDOL]y�HO�QDFLPLHQWR�GH�VX�(MpUFLWR�*XHUULOOHUR�3RSXODU�
�&95��7RPR�,,��S�������HO�Q~PHUR�GH�KRPEUHV�KDEtD�VXSHUDGR�
ORV� �� PLO�� SHUR� OD� PD\RU� SDUWH� GH� HOORV� VHJXtDQ� VLHQGR�
FRQVFULSWRV��VLQ�H[SHULHQFLD�PLOLWDU�QL�DUPDPHQWR�GH�JXHUUD�

+DFLD�¿QHV�GH�������HO�PLQLVWUR�GHO�LQWHULRU��-RVp�*DJOLDUGL�
6FKD¿QR��VRUSUHQGLy�DO�SDtV�FRQ�XQD�GHFODUDFLyQ�SHUVRQDO��
*DJOLDUGL� SODQWHy� VX� GLVSRVLFLyQ� D� GLDORJDU� FRQ� 6HQGHUR�
/XPLQRVR�\�HYLWDU�PiV�PXHUWHV��(UD�OD�SULPHUD�YH]�TXH�XQ�
DOWR�IXQFLRQDULR�GHO�(VWDGR�SHUXDQR�VHxDODED�VX�YROXQWDG�GH�
GLiORJR�� XQ� JHVWR� TXH�� SDUD� OD� PD\RUtD� GH� VHFWRUHV� GH� OD�
SROtWLFD�SHUXDQD��VH�LQWHUSUHWy�FRPR�XQ�VLJQR�GH�GHELOLGDG�
DQWH�OD�JXHUULOOD��3HUR��HO�FRPHQDULR�GH�*DJOLDUGL�QR�VROR�IXH�
UHFKD]DGR�� OD� DGPLQLVWUDFLyQ� JXEHUQDPHQWDO� DVXPLy� XQD�
SRVWXUD�VHYHUD�\�ODQ]R�XQD�DGYHUWHQFLD�¿QDO�D�ORV�DO]DGRV�HQ�
DUPDV��(UD�OD�DQWHVDOD�GHO�LQJUHVR�GH�ODV�)XHU]DV�$UPDGDV��
XQD� LGHD� TXH� URQGy� SRU� OD� FDEH]D� GHO� JRELHUQR� GHVGH�
SULQFLSLRV�GH������

)LJXUD�����&RUUHR��PDUWHV����GH�GLFLHPEUH�GH�����

/D�DXWRUL]DFLyQ�GHO�JRELHUQR�SDUD�HO�LQJUHVR�GH�ODV�)XHU]DV�
$UPDGDV� QR� VH� LQWHUSUHWy� GH� LJXDO� PDQHUD� HQ� WRGRV� ORV�
LPSUHVRV��0HVHV� DQWHV� GHO� GHFUHWR� SUHVLGHQFLDO��0RQRV� \�

0RQDGDV��DJLWDED�ODV�HPRFLRQHV�DOUHGHGRU�GH�OR�TXH�SDUHFtD�
VHU�OD�SHVDGLOOD�GHO�SUHVLGHQWH�%HOD~QGH�

)LJXUD�����0RQRV�\�PRQDGDV�����GH�PDU]R�GH������

3DUD� OD� SULPHUD� PLGDG� GH� HQHUR� GH� ������ \D� VH� KDEtD�
FRQVXPDGR� DOUHGHGRU� GH� PHGLD� GRFHQD� GH� PDWDQ]DV�� OD�
PD\RUtD� GH� HOODV� SURYRFDGDV� SRU� JUXSRV� LUUHJXODUHV� TXH��
OXHJR�� VH�FRQYHUWLUtDQ�HQ� ODV� OODPDGDV� URQGDV�FDPSHVLQDV��
(VWH� HQIRTXH� OH� HUD� DEVROXWDPHQWH� FRQYHQLHQWH� D� ORV�
REMHWLYRV�GH�ORV�FRQGXFWRUHV�GH�OD�OXFKD�FRQWUDVXEYHUVLYD��
GDGR� HO� PHQVDMH� XOWHULRU� TXH� SUR\HFWDED� OD� FDULFDWXUD�
VLJXLHQWH�\�TXH��PiV�WDUGH��VHUYLUtD�SDUD�KDEODU�GHO�HVWDGR�GH�
³GHVHQFDQWR�\�DGDSWDFLyQ�HQ�UHVLVWHQFLD´��&IU���'HJUHJRUL��HW�
DO��������GH�ORV�FDPSHVLQRV��IUHQWH�D�6HQGHUR�

�����DFDEy�FRQ�XQ� WRWDO� GH�����DFFLRQHV�� VHJ~Q� UHJLVWURV�
R¿FLDOHV��6LQ�HPEDUJR��ODV�HVWDGtVWLFDV�GH�6HQGHUR�DUURMDEDQ�
FLIUDV�PXFKR�PiV�HOHYDGDV�D�ORV�GDWRV�R¿FLDOHV��(O�Q~PHUR�GH�
YtFWLPDV� VH� FDOFXOy� HQ���� IDOOHFLGRV�� PiV� GHO� ����
FRUUHVSRQGtD�D�OD�JXHUULOOD�����SROLFtDV��XQ�HIHFWLYR�PLOLWDU�\�
���DXWRULGDGHV�SROtWLFDV�

/D�PDxDQD�GHO����GH�GLFLHPEUH��DSDUHFLy�SXEOLFDGR�HQ�HO�
GLDULR�R¿FLDO�(O�3HUXDQR��HO�GHFUHWR�VXSUHPR��������,1�TXH�
DXWRUL]DED� HO� LQJUHVR� GH� ODV�)XHU]DV�$UPDGDV� D� ODV� ]RQDV�
GRQGH�RSHUDEDQ�ODV�IXHU]DV�VXEYHUVLYDV��'RV�PLO�VROGDGRV�VH�
WUDVODGDURQ�D�$\DFXFKR��/D�LQIDQWHUtD�GH�0DULQD�DVXPLy�HO�
FRQWURO�GH�OD�SURYLQFLD�GH�+XDQWD��6LPXOWiQHDPHQWH��FLQFR�
SURYLQFLDV� D\DFXFKDQDV�� XQD� GH� $SXUtPDF� \� RWUD� GH�
+XDQYHOLFD� IXHURQ� GHFODUDGDV� ]RQDV� GH� HPHUJHQFLD�� (O�
HMpUFLWR� \� OD� PDULQD�� GHVGH� HQWRQFHV�� VH� KDUtDQ� FDUJR� GHO�
FRQWURO�GHO�RUGHQ�LQWHUQR�

/D�LGHD�HUD�FUHDU�OD�LPDJHQ�GH�XQ�FDPSHVLQDGR�KDVWLDGR�GH�OD�
SUHVHQFLD� \� GHO� DEXVR� VHQGHULVWD� HQ� VX� FRQWUD�� (UD� HO�
LPDJLQDULR� GRPLQDQWH� GH� OD� VRFLHGDG� OLPHxD�� DOJR� TXH� VH�
FRQWUDSXVR� FRQ� OD� UHDOLGDG�� 6HQGHUR� QR� VROR� HVWDED�
FRPSXHVWR�SULQFLSDOPHQWH�GH�FDPSHVLQRV��VLQR�TXH��PXFKRV�
GH�HOORV��YLYtDQ�HQ�ODV�PLVPDV�FRPXQLGDGHV�GH�GRQGH�IXHURQ�
DUURMDGRV� D� SULQFLSLRV� GH� HQHUR� GH� ������ /D� YLVLyQ� GH� OD�
FDULFDWXUD� QR� VROR� UHÀHMDED� HVWH� SUHMXLFLR�� OD� PLVPD�
LQGXPHQWDULD� GH� ORV� SHUVRQDMHV� GHO� KXPRU� GDEDQ� IH� GHO�
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VXEMHWLYLVPR� TXH� JREHUQDED� HO� LPDJLQDULR� GH� ODV� YLxHWDV�
FDSLWDOLQDV��HO�VRPEUHUR��SRU�HMHPSOR��(Q�ODV�FRPXQLGDGHV�
DOWRDQGLQDV��]RQDV�JpOLGDV�SRU�H[FHOHQFLD��HO�IUtR�VROR�SRGtD�
VHU�PLWLJDGR�FRQ�HO�FKXOOR��HO�SRQFKR�\�RWURV�DEULJRV��/DV�
FKXFOODV��KHFKDV�GH�SLHGUD��EDUUR�\�TXLQFKD��TXH�VHUYtDQ�GH�
SRVDGD�D�ORV�FRPXQHURV��IXHURQ�UHHPSOD]DGRV�HQ�ODV�OiPLQDV�
SRU�FDVDV�GH�DGREH�

)LJXUD�����ÒOWLPD�+RUD��MXHYHV�����GH�HQHUR�GH�����

$�FDVL�WUHV�DxRV�GH�LQLFLDGR�HO�FRQÀLFWR��OD�LGHQWLGDG�GH�DTXHO�
JUXSR� UHEHOGH� HVWDED� GH¿QLGD�� /D� WHVLV� FRQVSLUDWLYD�
FRPHQ]DED�D�GLVLSDUVH��(O�URVWUR�GHO�FRQGXFWRU�PHGLDWR�GH�OD�
LQVXUJHQFLD�WRPDED�IRUPD�

$ELPDHO�*X]PiQ��HO�SHUVRQDMH�TXH�GLH]�DxRV�PiV�WDUGH�VHUtD�
GHFODUDGR�HO�SULPHU�HQHPLJR�GHO�(VWDGR�SHUXDQR��DSHQDV�VH�
YLVLELOL]DED� SDUD� HO� LPDJLQDULR� KXPRUtVWLFR�� 0RQRV� \�
0RQDGDV� WRPDUtD�HO� �HQFDUJR�GH�UHYHODU�VX�¿VRQRPtD�SRU�
SULPHUD� YH]� HQ� HO� HVSDFLR� FDULFDWXUHVFR�� /D� SRUWDGD� GHO�
LPSUHVR�IXH�H[FHSFLRQDO��5HFRJtD�FRQ�LPSHFDEOH�GHWDOOH�OD�
DWPyVIHUD� GH� WHQVLyQ� \� ORV� LQRFXOWDEOHV� WHPRUHV� TXH�
HQYROYtDQ�DO�PDQGDWDULR�

)LJXUD�����0RQRV�\�PRQDGDV�����GH�HQHUR�GH������

/D� HVWUDWHJLD� DQWLVXEYHUVLYD� HVWDED� HQ� PDUFKD�� &OHPHQWH�
1RHO�0RUDO��JHQHUDO�GH�EULJDGD�GHO�HMpUFLWR�SHUXDQR��VH�KDELD�
KHFKR�FDUJR�GH�OD�]RQD�GH�HPHUJHQFLD��8Q�PHV�DQWHV��HO����GH�
GLFLHPEUH� GH� ������ KDEtD� VXVWHQWDGR� DQWH� HO� &RPDQGR�
&RQMXQWR�GH�ODV�)XHU]DV�$UPDGDV��HO�SODQ�GH�RSHUDFLRQHV�TXH�
VHUYLUtD�GH�VRSRUWH�SDUD�FRPEDWLU�D�6HQGHUR��HUD�HO�0DQXDO�
0(� ������ ³(VWDED� EDVDGD� HQ� XQD� GRFWULQD� DQWLJXHUULOOHUD�
QRUWHDPHULFDQD�\�HQ�OD�H[SHULHQFLD�SHUXDQD�RFXUULGD�HQ�0HVD�
3HODGD� HQ� ����� \� PDQWXYR� VX� YLJHQFLD� KDVWD� ����´�
�&RPLVLyQ� 3HUPDQHQWH� GH� KLVWRULD� GHO� (MpUFLWR� GHO� 3HU~��
������S������

'LFKR�PDQXDO�FRQVLGHUDED��HQWUH�RWUDV�FRVDV��TXH�HQ� WRGR�
FRQÀLFWR� GHEtD� WRPDUVH� HQ� FXHQWD� OD� H[LVWHQFLD� GH� XQD�
PLQRUtD�DFWLYD�IDYRUDEOH�D�HOOD��XQD�PD\RUtD�QHXWUDO�\�XQD�
PLQRUtD� FRQWUDULD�� /D� HVWUDWHJLD� VXJHUtD� DSR\DUVH� HQ� HVD�
PLQRUtD� IDYRUDEOH�� SDUD� DWUDHU� D� OD� PD\RUtD� YDFLODQWH� \�
QHXWUDOL]DU�R�HOLPLQDU�D�OD�PLQRUtD�FRQWUDULD��&IU��6DOFHGR��
������&RPLWp�3HUPDQHQWH��S�������

/RV� DSDUDWRV� GH� LQWHOLJHQFLD� GHO� (MpUFLWR� TXH�� GHVGH�
SULQFLSLRV�GH�������YHQtDQ�FRRUGLQDQGR�FRQ�OD�LQWHOLJHQFLD�
SROLFLDO��KDEtDQ�LGHQWL¿FDGR�D�HVD�³PLQRUtD�FRQWUDULD´��D�OD�
FXDO�VROR�HUD�FXHVWLyQ�GH�DFWLYDU�\�UHVSDOGDUOD�SDUD�TXH�DFW~H�
FRQWUD� OD� RWUD� PLQRUtD� VHQGHULVWD�� &RQ� HO� DQXQFLR� GHO�
SUHVLGHQWH�%HOD~QGH��VREUH�OD�SDUWLFLSDFLyQ�GH�ODV�)XHU]DV�
$UPDGDV� HQ� HO� FRQÀLFWR� DUPDGR� LQWHUQR�� ORV� JUXSRV�
PLQRULWDULRV�TXH�VH�RSRQtDQ�D�6HQGHUR�HQ�FDGD�FRPXQLGDG��
GHEtDQ� FRPHQ]DU� D� RSHUDU�� /RV� OODPDGRV� D� GLULJLU� HVWDV�
DFFLRQHV� FRQWUDLQVXUJHQWHV� VHUtDQ� ORV� OLFHQFLDGRV� GHO�
HMpUFLWR�� DTXHOORV� TXH� KDEtDQ� KHFKR� HO� VHUYLFLR� PLOLWDU�
REOLJDWRULR�\�TXH��HQ�PXFKRV�FDVRV��RFXSDEDQ�HO�FDUJR�GH�
WHQLHQWHV�JREHUQDGRUHV�

/RV� SULPHURV� UHVXOWDGRV� GH� HVWD� QXHYD� PRGDOLGDG� GH�
FRQWUDLQVXUJHQFLD�� VH� YLHURQ� HQ� 8FKXUDFFD\�� +XD\FKDX� \�
0DFDEDPED�� WUHV� FRPXQLGDGHV� DOWRDQGLQDV�� GRQGH� VH�
UHJLVWUDURQ�ODV�SULPHUDV�PXHUWHV�D�PDQRV�GH�FRPXQHURV��3HUR�
ODV�PDWDQ]DV�FROHFWLYDV�\D�VH�KDEtDQ�LQLFLDGR�VHPDQDV�DQWHV�
FRQ�OD�IHUR]�LQWHUYHQFLyQ�GH�ORV�6LQFKLV�� WDQWR�HQ�9LQFKRV�
�+XDPDQJD���FRPR�HQ�$QWDVFR��$QGDKXD\ODV���FRQ�HO�VDOGR�
GH����FDPSHVLQRV�PXHUWRV��(Q�WRGRV�ORV�FDVRV��OD�UD]yQ�GHO�
DOHYRVR�FULPHQ�IXH�OD�SUHVXQWD�UHODFLyQ�GH�ODV�YtFWLPDV�FRQ�
ORV�JUXSRV�VXEYHUVLYRV�

(O� ��� GH� HQHUR� GH� ������ )HUQDQGR� %HOD~QGH� 7HUU\�� HQ�
FRQIHUHQFLD� GH� SUHQVD�� GLULJLy� SDODEUDV� HORJLRVDV� VREUH� OD�
PDVDFUH�GLULJLGD�SRU�JUXSRV�GH�FDPSHVLQRV�HQ�ORV�VLJXLHQWHV�
WpUPLQRV�� ³VLQ� DUPDV�� VH� LPSXVLHURQ� JDOOODUGDPHQWH� \� ORV�
HFKDURQ�� 3RU� HVH� FDPLQR� HVSHUR� TXH� VH� UHHVWDEOH]FD� OD�
WUDQTXLOLGDG�\�TXH�OD�SUHVHQFLD�\�YDORU�GH�HVWRV�SXHEORV�VHD�
VX¿FLHQWH�\�QR�VH�UHTXLHUD�DFXGLU�D�OD�IXHU]D�SDUD�DFDEDU�HO�

WHUURULVPR
´��'HVFR��S������

%HOD~QGH�QR�VROR�VDEtD� OR�TXH�SDVDED�HQ�$\DFXFKR��6LQR��
TXH�� IXH� VX� JRELHUQR� HO� TXH� DXWRUL]y� ORV� SURFHGLPLHQWRV�

6HJ~Q�HO�LQIRUPH�SUHVHQWDGR�SRU�OD�&RPLVLyQ�SUHVLGLGD�SRU�HO�
HVFULWRU� 0DULR� 9DUJDV� /ORVD� �������� XQ� WRWDO� GH� ���
VXEYHUVLYRV�KDEUtDQ�VLGR�HOLPLQDGRV�SRU�ORV�FRPXQHURV�HQ�
VROR� XQ� PHV��$� ORV� VXFHVRV� GH� +XD\FKDR�� GRQGH� IXHURQ�
OLQFKDGRV� VLHWH� SHUVRQDV�� OH� SUHFHGLy� OD� PXHUWH� GH� FLQFR�
VXSXHVWRV�VHQGHULVWDV�HQ�HO�PLVPR�8FKXUDFFD\���0RQWR\D��
������S�������

�$XQTXH�)ORUHV�*DOLQGR���������HQ�EDVH�D�ORV�VHxDODGR�HQ�HO�MXLFLR�D�ORV�
FDPSHVLQRV� SRU� HO� FDVR�8FKXUDFFD\�� DGYLUWLy� TXH� FXDWUR� GH� HOORV� IXHURQ�
EDOHDGRV�\�OOHYDGRV�D�OD�FRPXQLGDG�SDUD�VXPDUORV�D�ORV�RWURV�WUHV�FDGiYHUHV�
TXH�WUDVODGDGRV�GHVGH�RWUDV�FRPXQLGDGHV��S�������

�

�
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&OHPHQWH�1RHO�QR�VROR�QHJDED�XQ�GLiORJR�HQWUH�SHULRGLVWDV�\�
FRPXQHURV��WDPELpQ��DVHJXUDED�TXH�ORV�SHULRGLVWDV�\�HO�JXtD�
DVHVLQDGRV�SRUWDEDQ�XQD�EDQGHUD�URMD��(O�DOWR�R¿FLDO��WHUPLQy�
FXOSDQGR� D� ORV� SHULRGLVWDV� SRU� VX� WHPHULGDG� \� SRU� KDEHU�
HPSUHQGLGR�HO�SHULSOR�VLQ�DXWRUL]DFLyQ�QL�FRQRFLPLHQWR�GH�VX�
FRPDQGR��3HUR��WRGDV�HVWDV�D¿UPDFLRQHV�IXHURQ�GHVYLUWXDGDV�
SRU�ORV�KHFKRV�

(O� OXQHV� ��� GH� HQHUR�� OD� FDULFDWXUD� GH�$OIUHGR�0DUFRV� VH�
SURQXQFLy�GH�XQ�PRGR�LQXVXDO��/D�RFDVLyQ�IXH�H[FHSFLRQDO��
(UD�HO�PRPHQWR�GHO�SpVDPH�\�OD�VXVFHSWLELOLGDG�GH�DPLJRV��
FROHJDV�\�IDPLOLDUHV�GH� ORV�SHULRGLVWDV��QR�KDEUtD� WROHUDGR�
FRQYHUWLU�OD�WUDJHGLD�HQ�KXPRU��3DUD�PXFKRV��PiV�ELHQ��HUD�
PDO�KXPRU�

1RHO�QR�VLPSDWL]DED�FRQ�ORV�SHULRGLVWDV��VREUH�WRGR��FRQ�ORV�
RSRVLWRUHV�DO�UpJLPHQ��6LQ�HPEDUJR��HO�MHIH�PLOLWDU�DXWRUL]y�HO�
YLDMH�SRU�KHOLFySWHUR�D�ORV�HQYLDGRV�HVSHFLDOHV�GH�OD�UHYLVWD�
&DUHWDV��XQ�PHGLR�DItQ�D�OD�DGPLQLVWUDFLyQ�GH�WXUQR��XQ�GtD�
GHVSXpV�GHO�IDWtGLFR�VXFHVR��

GHULYDGRV�GHO�PDQXDO����(��HQ�HO�PDUFR�GH�OD�DSOLFDFLyQ�GH�OD�
HVWUDWHJLD�DQWLVXEYHUVLYD�\�D�PpULWR�GH�VX�FRQGLFLyQ�GH�-HIH�
GH�(VWDGR�\�MHIH�VXSUHPR�GH�ODV�)XHU]DV�$UPDGDV�

(O�PLpUFROHV����GH�HQHUR�GH�������RFKR�SHULRGLVWDV� ���GH�
PHGLRV�FDSLWDOLQRV�\���GH�SURYLQFLD��SDUWLHURQ�GH�$\DFXFKR�
FRQ�GHVWLQR�D� ODV�DOWXUDV�GH�+XDQWD��(Q�HO� WUD\HFWR��HQ�ODV�
DOWXUDV� GH� 8FKXUDFFD\�� XQ� JUXSR� FRQIRUPDGR� SRU�
DSUR[LPDGDPHQWH����FDPSHVLQRV��GLR�PXHUWH�D�ORV�KRPEUHV�
GH� SUHQVD� OXHJR� GH� VRVWHQHU� XQD� WHQVD� GLVFXVLyQ�� /D�
LQIRUPDFLyQ�QR�VH�VXSR�VLQR�KDVWD�HO�YLHUQHV�SRU� OD� WDUGH��
FXDQGR� OD�QRWLFLD�TXHGy�FRQ¿UPDGD�� WRGRV� ORV�SHULRGLVWDV�
KDEtDQ�VLGR�DVHVLQDGRV��(O�ViEDGR����GH�HQHUR��ORV�VXFHVRV�\D�
VH� FRQRFtDQ� HQ� ODV� UHGDFFLRQHV� GH� ORV� PHGLRV� GH�
FRPXQLFDFLyQ��$O�GtD�VLJXLHQWH��GRPLQJR�����ORV�GHVWUR]DGRV�
FXHUSRV�GH�ORV�SHULRGLVWDV�IXHURQ�H[KXPDGRV�\�WUDVODGDGRV�D�
OD�FLXGDG�GH�$\DFXFKR��

1R� SDVDURQ� KRUDV� \� ODV� SOXPDV� YROYHUtDQ� D� DFWLYDUVH��/D�
5HS~EOLFD�\�0RQRV�\�0RQDGDV�DSXQWDURQ�VX�PLUDGD�DO�MHIH�
SROtWLFR�\�PLOLWDU�GH�OD�]RQD�GH�HPHUJHQFLD��JHQHUDO�&OHPHQWH�
1RHO� 0RUDO�� FX\D� H[SOLFDFLyQ� SDUHFtD� LQYHURVtPLO�� ³ORV�
FRPXQHURV�DO�SDUHFHU�VH�SXVLHURQ�HQ�JXDUGLD�DO�YHU�DSDUHFHU�D�
ORV�UHSRUWHURV�FRQ�VXV�WHOHREMHWLYRV��TXH�FRQIXQGLHURQ�FRQ�
DUPDV´��'HVFR��S������

'LVSXHVWR�D�HURVLRQDU�HO�SRGHU�� OD�FDULFDWXUD�GH�RSRVLFLyQ�
H[WUDMR� XQD� GH� ODV� IUDVHV� FRQ� ODV� TXH� VH� GHPRVWUDUtD� OD�
FRPSOLFLGDG�GH�%HOD~QGH�HQ�HO�DOHYRVR�FULPHQ��(VD�HUD�VX�
UHVSRQVDELOLGDG�SROtWLFD��SHUR��WDPELpQ��SHQDO��(O�JREHUQDQWH�
VH� FRQYLUWLy� HQ� HO� DXWRU� LQWHOHFWXDO� GH� OD� PDVDFUH� GH�
SHULRGLVWDV�� /D� KLVWRULD� VH� HQFDUJDUtD� GH� UDWL¿FDUOR�� 6XV�
GHFODUDFLRQHV�KHFKDV�GtDV�DQWHV�VDOXGDQGR�OD�³JDOODUGtD´�GH�
ORV�FRPXQHURV�TXH�KDEtDQ�GDGR�PXHUWH�D�XQD�YHLQWHQD�GH�
VXEYHUVLYRV� HQ� +XD\FKDX�� 8FKXUDFFD\� \� 0DFDEDPED��
FDOL¿FDEDQ�FRPR�XQD�LQFLWDFLyQ�D�OD�YLROHQFLD�TXH��OXHJR��VH�
FRQVXPy�FRQ�OD�PDWDQ]D�GH�ORV�SHULRGLVWDV�

/RV� WHVWLPRQLRV� UHFRJLGRV� HQ� 8FKXUDFFD\�� OXHJR� GH� ORV�
VXFHVRV� GRQGH� SHUHFLHURQ� �� SHULRGLVWDV� \� XQ� JXtD�� GH� OD�
YHUVLyQ�GLUHFWD�GH�ORV�SURSLRV�FRPXQHURV�TXH�SDUWLFLSDURQ�R�
YLHURQ�OD�PDWDQ]D��VHUtD�FUXFLDO��&RLQFLGtDQ�HQ�TXH�XQD�RUGHQ�
SROLFLDO�� HIHFWXDGD� SRU� ORV� 6LQFKLV�� OHV� KDEtD� GDGR� FDUWD�

/D�SUHQVD�FUtWLFD�OR�LQWX\y�UiSLGDPHQWH�\�H[WUDMR�VXV�SURSLDV�
FRQFOXVLRQHV��'HVGH�HQWRQFHV��HQ�HO�SHQVDPLHQWR�VRFLDO�VH�
TXHGDURQ� PDUFDGDV� ODV� SDODEUDV� GH� %HOD~QGH� \� GH� VX�
UHVSRQVDELOLGDG�HQ�ORV�VXFHVRV�

EODQFD� SDUD� DFWXDU�� ³/RV� DPLJRV� YLHQHQ� SRU� DLUH�� ORV�
HQHPLJRV� SRU� WLHUUD´�� (VWD� GHFODUDFLyQ� WHVWLPRQLDO��
FRUURERUDGD� SRU� XQD� VHULH� GH� IXHQWHV� YiOLGDV�� HFKDED� SRU�
WLHUUD�ODV�GHFODUDFLRQHV�GH�&OHPHQWH�1RHO�0RUDO�\�GHO�SURSLR�
PDQGDWDULR�GH�OD�5HS~EOLFD��8FKXUDFFD\�UHFLELy�OD�YLVLWD�GH�
PLOLWDUHV�\�SROLFtDV�HQ�YtVSHUD�GH�OD�PDWDQ]D�GH�SHULRGLVWDV��
�&95��7RPR��9��S�������

)LJXUD�����0RQRV�\�PRQDGDV�����GH�IHEUHUR�GH�����

/D�JXHUUD�KDEtD�SRODUL]DGR�HO�SDtV��8Q�VHFWRU�LPSRUWDQWH�GH�OD�
VRFLHGDG� SHUXDQD� VH� HQFRQWUDED� FRQYHQFLGR� GH� OD�
UHVSRQVDELOLGDG�GHO�JRELHUQR�HQ�OD�PXHUWH�GH�ORV�SHULRGLVWDV��
(VWR�HUD�OR�TXH�UHFRJLy�0RQRV�\�0RQDGDV�
/D�FDULFDWXUD�R¿FLRVD��WDPELpQ�HQFRQWUy�LQVXPRV�SDUD�XQD�
UHVSXHVWD�LJXDOPHQWH�FRUURVLYD�

)LJXUD�����/D�3UHQVD��OXQHV�����GH�IHEUHUR�GH�����
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(Q�DEULO�GH�������RFXUULUtD�RWUDV�GH�ODV�PDVDFUHV�PiV�WHUULEOHV�
\�TXH�VH�H[SORWy�PHGLiWLFDPHQWH�HQ�OD�HWDSD�SRVW�YLROHQFLD��
$OJR�PiV�GH����FDPSHVLQRV��RUJDQL]DGRV�HQ�ODV�SULPLJHQLDV�
URQGDV� FDPSHVLQRV�� IXHURQ� DVHVLQDGRV� SRU� 6HQGHUR�� HQ�
/XFDQDPDUFD��DO�VXU�GH�$\DFXFKR�

([WUD��FRKHUHQWH�FRQ�VX�OtQHD�SROtWLFD��PDQWXYR�XQD�GHIHQVD�
GHO�SHQVDPLHQWR�R¿FLDO�IUHQWH�D�OD�JXHUUD�LQWHUQD��/RV�SUHVRV�
TXH� FRPHQ]DURQ� D� SREODU� FRQ� H[FHVR� HO� FHQWUR� FDUFHODULR�
XELFDGR�HQ�OD�LVOD�GH�(O�)URQWyQ��VHUtDQ�EODQFR�GHO�KXPRU��6X�
GLVFLSOLQD� \� ODV� QXHYDV� UHODFLRQHV� LPSODQWDGDV� HQ� OR� TXH�
6HQGHUR� OODPy� ³/XPLQRVDV� WULQFKHUDV� GH� FRPEDWH´��
GHVSHUWDEDQ� XQD� VHULH� GH� HPRFLRQHV� QHJDWLYDV� TXH� VHUtDQ�
GHYHODGDV� D� WUDYpV� GH� XQ� RSHUDWLYR� PLOLWDU� TXH� GHMDUtD�
FHQWHQDUHV�GH�PXHUWRV��3HUR��DQWHV�GH�TXH�HVWR�RFXUULHVH��HO�
KXPRU�JUi¿FR�HQ�ORV�PHGLR�R¿FLDOHV�GHEtD�SDUWLFLSDU�HQ�OD�
RUJDQL]DFLyQ�GH�FLHUWDV�FRQGLFLRQHV�SDUD�OD�LQWHUYHQFLyQ�\�
SRVWHULRU�PDWDQ]D�GH�ORV�SHQDOHV�

6REUH�+XDQFDVDQFRV�QR�VH�HQFRQWUDURQ�FDULFDWXUDV��WDPSRFR�
VREUH�ORV�GLIHUHQWHV�HQIUHQWDPLHQWRV�HQWUH�ODV�FRPXQLGDGHV�
VXUHxDV��<D� YLPRV� TXH� OD� FUXHOGDG� SXHGH� VHUYLU�� EDMR� ORV�
FXLGDGRV� QHFHVDULRV�� GH� IXHQWH� GH� KXPRU�� SHUR� GH� KXPRU�
QHJUR� �6WLOPDQ�� ������� /R� FLHUWR� HV� TXH� OD� VXFHVLyQ� GH�
PDVDFUHV�\D�QR�LQPXWDED�D�ORV�PHGLRV��VXV�SRUWDGDV�DSHQDV�
VH� UHIHUtDQ� D� HOODV�� (O� KXPRU� JUi¿FR� VH� FRQWDJLy� GH� HVWD�
LQGLIHUHQFLD�\�QR�SXEOLFy�FDULFDWXUDV�DO�UHVSHFWR�

/DV�FDULFDWXUDV�GH�2MR��OD�3UHQVD��&RUUHR��ÒOWLPD�+RUD��/D�
5HS~EOLFD�\�0RQRV�\�0RQDGDV�HQWUDUtDQ�D�XQ�IUDQFR�SURFHVR�
GH�SRODUL]DFLyQ�HQWUH�OR�TXH�SDUHFtD�XQD�PLUDGD�R¿FLDO�\�RWUD�
GH�HVHQFLD�FUtWLFD��/D�UHSUHVLyQ�DELHUWD�TXH�VH�GLR�LQLFLR�HQ�
HQHUR� GH� ������ SRQGUtD� D� OD� FDULFDWXUD� HQ� XQ� FRQÀLFWR�
GLVFXUVLYR�� (O� &RPHUFLR�� HQ� FDPELR�� QR� HQWUDUtD� HQ� HVWD�
FRQIURQWDFLyQ�� VHJXLUtD� VX� SURSLR� FDPLQR�� 6XV� OiPLQDV� VH�
FRQFHQWUDURQ� HQ� FRPEDWLU� D� ODV� IXHU]DV� GH� L]TXLHUGD� \�
PH]FODUODV�� WDQWR� D� ORV� UDGLFDOHV� FRPR� D� ORV� PRGHUDGRV��
GHVSOHJDQGR� HOHPHQWRV� GH� HVHQFLD� GLVFULPLQDWRULD��
FRQVWUX\HQGR�HVWLJPDV�\�HVWHUHRWLSRV�

6LJXLHQGR� VX� HVWLOR�� OD�3UHQVD� SXEOLFDUtD� XQD� OiPLQD� TXH�
EXVFDED� GHQXQFLDU� ORV� LQWHQWRV� GH� PDQLSXODFLyQ� GH� ORV�
RSRVLWRUHV�DFHUFD�GHO�FDVR�8FKXUDFFD\��/D�LPDJHQ�VXJHUtD�
TXH� OD� L]TXLHUGD� OHJDO�� DTXHOOD� TXH� GHFtD� FRELMDU� HO�
SHQVDPLHQWR�FRPXQLVWD��Y�J��YHU�HO�VtPEROR�GH�OD�EDQGHUD���
SUHWHQGtD� UHVSRVLELOL]DU� JUDWXLWDPHQWH� D� ORV� 6LQFKLV�� HO�
FXHUSR�HVSHFLDOL]DGR�GH�OD�SROLFtD�TXH�VH�FDUDFWHUL]y�SRU�VX�
SDSHO�UHSUHVLYR�HQ�OD�OXFKD�FRQWUDLQVXUJHQWH�\�TXH��VHJ~Q�ORV�
WHVWLPRQLRV�GH�ORV�FDPSHVLQRV��IXHURQ�ORV�TXH�D]X]DURQ�HO�
DWDTXH�FRQWUD�ORV�KRPEUHV�GH�SUHQVD�

/D� SDUWLFLSDFLyQ� GH� ODV� OODPDGDV� URQGDV� FDPSHVLQDV� VH�
FRQYHUWLUtD� HQ� SDUWH� GH� OD� HVWUDWHJLD� FRQWUDVXEYHUVLYD��
0XFKDV�GH�HVWDV�IXHU]DV�VH�IRUPDURQ�FRPSXOVLYDPHQWH��SHUR�
VLUYLy�SDUD�DJXGL]DU�HO�FRQÀLFWR�

)LJXUD�����([WUD�����GH�MXQLR�GH�����

(O����\����GH�MXOLR��PLHQWUDV�/LPD�HUD�VHGH�GH�XQ�&RQJUHVR�GH�
OD�,QWHUQDFLRQDO�6RFLDOLVWD��DOUHGHGRU�GH�����LQWHUQRV�GH�ORV�
SHQDOHV� GH�(O�)URQWyQ��/XULJDQFKR�\�6DQWD�%DUEDUD� HQ� HO�
&DOODR�� VH� DPRWLQDURQ� HQ� UHFKD]R� DO� LQWHQWR� GH� WUDVODGR� D�
QXHYRV� SHQDOHV�� (O� PRWtQ� GHVHQFDGHQy� HQ� XQ� DWDTXH�
FRQYHQFLRQDO� FRQWUD� ODV� LQVWDODFLRQHV� GH� OR� GRV� SULPHURV�
FHQWURV�FDUFHODULRV�

/DV�SULPHUDV�OiPLQDV�DSDUHFLHURQ�YDULRV�GtDV�GHVSXpV�GH�OD�
PiV�JUDQGH�PDWDQ]D�GH�SULVLRQHURV�RFXUULQD�HQ�HO�3HU~��/D�
RSLQLyQ�S~EOLFD�QDFLRQDO�H�LQWHUQDFLRQDO�QR�WROHUy�HO�FULPHQ�\�
FRQGHQy�OD�RSHUDFLyQ�PLOLWDU��

)LJXUD�����/D�5HS~EOLFD�����GH�MXQLR�GH�����

(Q�������OD�FULVLV�VRFLDO�\�HFRQyPLFD�SXVR�DO�*RELHUQR�GH�
$ODQ�*DUFtD� HQ�XQD� VHULD� HQFUXFLMDGD��(O� DSR\R�TXH� VROtD�
UHFODPDU� D� ORV� PHGLRV� SDUD� FRPEDWLU� D� OD� VXEYHUVLyQ�
FRPHQ]DED� D� GHVYDQHFHUVH�� QR� SRU� JUDFLD� GH� FDPELRV�
LGHROyJLFRV��VLQR��SRU�HO�SUREOHPD�TXH�FRPHQ]DED�D�PHQJXDU�
OD�GLQiPLFD�GH�ORV�JUXSRV�GH�SRGHU�HFRQyPLFR�GH�HQWRQFHV��
(O� &RPHUFLR�� UHGXMR� VX� WLUDMH�� (O� JLUR� KDFLD� HO� WHPD�
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��� (Q�DPERV�FDVRV��HO�LQVXPR�IXH�OD�UHDOLGDG�SROtWLFD�
GHULYDGD�GHO�FRQÀLFWR�DUPDGR��6LQ�HPEDUJR��DOJR�
LQWHUHVDQWH� DSDUHFH� HQ� HVWD� GLQiPLFD�� /D�
FRVPRYLVLyQ� GH� ORV� KXPRULVWDV� IXH� FDSLWDO� SDUD�
GH¿QLU � VXV� UROHV � � 0LHQWUDV� ORV� SULPHURV�
GHVDUUROODEDQ� VXV� HODERUDFLRQHV� KXPRUtVWLFDV�
D OH MDGDV � UH OD W LYDPHQWH � GH � O D � FR\XQWXUD�
FRUWRSODFLVWD� GH� ODV� SRUWDGDV� GH� VXV� PHGLRV�� ORV�
VHJXQGRV � � KDFtDQ� OR � FRQWUDU LR � � 0LUDEDQ�
SUDJPiWLFDPHQWH� OD� UHDOLGDG� \� GLEXMDEDQ� �
JHQHUDQGR�EXHQ�KXPRU�HQ�PXFKRV�FDVRV���HO�KHFKR�
FDULFDWXUHVFR�DO�ULWPR�GH�OD�FR\XQWXUD��(V�GHFLU��HUD�
OD� FR\XQWXUD� FRUWRSODFLVWD� OD� TXH� GH¿QtD� HO�
KRUL]RQWH� GH� VXV� YLxHWDV�� /D� SRVWXUD� FUtWLFD�� HQ�
FDPELR��WHQtD�XQD�PLUDGD�PiV�KROtVWLFD��QR�UHTXHUtD�
QHFHVDULDPHQWH�GH�OD�QRWLFLD�GHO�GtD�SDUD�HODERUDU�
VXV�GLEXMRV��HUD�FRPR�KDFHU�XQD�DULWPpWLFD�GH�ORV�
HSLVRGLRV� \� HQFRQWUDU� XQD� PHGLD� TXH� SHUPLWLHUD�
FRQVWUXLU�XQD�FDULFDWXUD�

��� (O�FRQWH[WR�VRFLR�SROtWLFR�TXH�URGHy�D�OD�FDULFDWXUD�
SROtWLFD� HQWUH� ����� \� ����� HVWXYR� GLUHFWDPHQWH�
UHODFLRQDGR�FRQ�HO�SURFHVR�GH�UHSOLHJXH�JHQHUDO�GH�
HVWH�HOHPHQWR�H[SUHVLYR�

��� /RV�PRPHQWRV�HQ�ORV�FXDOHV�OD�FDULFDWXUD�DOFDQ]y�
PD\RU� SUHVHQFLD�� GXUDQWH� HO� SHULRGR� GH� FRQÀLFWR�
DUPDGR�LQWHUQR��IXHURQ�KDFLD�PHGLDGRV�GHO�SULPHU�
TXLQTXHQLR�� SHULRGR� HQ� HO� TXH� OD� GLUHFFLyQ� GH� OD�
JXHUUD�LQWHUQD�SDVDUtD�D�PDQRV�GH�ORV�PLOLWDUHV�

FDUDFWHUL]DGRV� SRU� XQD� DFWXDFLyQ� PiV� IXQFLRQDO��
KDFLHQGR� GH� OD� FDULFDWXUD� XQ� DSpQGLFH� GH� OD�
LQIRUPDFLyQ�SHULRGtVWLFD��/RV�HVWLORV�VROtDQ�YDULDU��
VLQ��HPEDUJR��OD�¿QDOLGDG�HUD�OD�PLVPD��SUHVHQWDU�XQ�
KXPRU� XWL O L WDULR� � VXEVLGLDULR� GH� OD� ODERU�
LQIRUPDWLYD��OHMDQR�GH�OD�FUtWLFD��GH�DTXHOOD�TXH�VH�
FRQ¿JXUD�FRQWUD�WRGD�IRUPD�GH�SRGHU�KHJHPyQLFR�

)LJXUD�����2MR�����GH�GLFLHPEUH�GH�����

&RQFOXVLRQHV�SUHOLPLQDUHV

��� /D� FDULFDWXUD� SROtWLFD� DVXPLy� EiVLFDPHQWH� GRV�
UROHV�� XQ� URO� FUtWLFR�� VREUH� WRGR�� OLJDGR� DO�
FRPSRUWDPLHQWR� GHO� (VWDGR� �HMHFXWLYR�� SRGHU�
MXGLFLDO��� GH� OD� FODVH� JREHUQDQWH� �GHO� SUHVLGHQWH��
JDELQHWH� PLQLVWHULDO��� UHVSHFWR� D� KDFHU� IUHQWH� DO�
SUREOHPD�GH�OD�VXEYHUVLyQ��(VWD�SRVWXUD�FUtWLFD�QR�
GHVFXLGy� OD� GH¿QLFLyQ� GH� SRVLFLRQHV� IUHQWH� D� ORV�
DO]DGRV� HQ� DUPDV�� $OIUHGR� 0DUFRV�� +HGXDUGR�
5RGUtJXH]�� &DUORV� 7RYDU�� 2PDU� =HYDOORV�� &DUORV�
5RRVH��DVXPLHURQ�XQ�SDSHO�FUtWLFR�

��� 'XUDQWH�ORV�PRPHQWRV�GH�WHQVLyQ�TXH�UHSUHVHQWy�HO�
SHULRGR�GH�FRQÀLFWR�DUPDGR�LQWHUQR�GHVDUUROODGR�HQ�
HO�3HU~��GXUDQWH������D�������OD�FDULFDWXUD�SROtWLFD�
HQIUHQWy�XQ�SURFHVR�GH�UHSOLHJXH�TXH�VH�UHÀHMy�HQ�OD�
SXEOLFDFLyQ�GH�YLxHWDV�FRQ�WHPiWLFDV�YDULDGDV��FRQ�
pQIDVLV�HQ�OD�SUREOHPiWLFD�VRFLDO��HQ�SROtWLFD�IRUPDO�
\� HQ� HO� VXEUHDOLVPR�� (O� YROXPHQ� GH� OiPLQDV�
DVRFLDGDV� DO� FRQÀLFWR� DUPDGR� LQWHUQR�� IXH� PX\�
UHGXFLGR�

��� 8Q�VHJXQGR�URO��OR�DVXPLHURQ�GLVWLQWRV�KXPRULVWDV��
HQ�DOJXQRV�FDVRV��DQyQLPRV��HQ�RWURV��FRPR�HQ�(O�
&RPHUFLR�� FRQ� ORV� GLEXMRV� GH� 5D~O� 9DOHQFLD��

HFRQyPLFR� IXH� HYLGHQWH�� /D� FDULFDWXUD� VLJXLy� VX� ULWPR�
IXQFLRQDO�DO�FLFOR�LQIRUPDWLYR��QR�FDPELy�HQ�PRGR�DOJXQR�VX�
SRVWXUD� IUHQWH� DO� FRQÀLFWR� DUPDGR��(V�PiV�� HO� Q~PHUR� GH�
FDULFDWXUDV�DFHUFD�GH� OD�JXHUUD� LQWHUQD� VH� UHGXMR�D�QLYHOHV�
UHDOPHQWH� LQVLJQL¿FDQWHV�� (Q� ORV� PRPHQWRV� GH� PD\RU�
WHQVLyQ��OD�FDULFDWXUD�VROR�VLUYLy�SDUD�UHÀHMDU�HO�LPDJLQDULR�GH�
FLWDGLQRV��SUHRFXSDGRV�SRU�HO�DO]D�GHO�FRVWR�GH�YLGD�\�SRU�OD�
LQÀDFLyQ�TXH�FRPHQ]DED�D�VDOLU�GH�WRGR�SURQyVWLFR�

/DV�PDVDFUHV�UHJLVWUDGDV�SULQFLSDOPHQWH�HQ�FLXGDGHV�FRPR�
$\DFXFKR�� +XDQFDYHOLFD��$SXUtPDF�� -XQtQ�� +XDUD]�� HQWUH�
RWURV�GHSDUWDPHQWRV��VROR�PDUFDEDQ�OD�SDXWD�LQIRUPDWLYD�GH�
SHTXHxDV� FROXPQDV� HQ� SRUWDGD�� /D� PXHUWH� GH� R¿FLDOHV��
FDPSHVLQRV��SROLFtDV��FLYLOHV�R�VXEYHUVLYRV��WHQtDQ�OD�PLVPD�
OLPLWDFLyQ� LQIRUPDWLYD�� (VWR� VH� DGYLHUWH� HQ� OD� OiPLQD�
VLJXLHQWH�

%&5����������0HPRULDV��5HFXSHUDGR�GH�

5()(5(1&,$6�%,%/,2*5È),&$6�

%RXWURQ��&����������(O�XVR�HVWUDWpJLFR�GHO�HVSDFLR�FDUFHODULR�
FRPR�HOHPHQWR�UHIHUHQFLDO�GH�OD�FRQVWUXFFLyQ�GH�LGHQWLGDGHV�
HQ� FRQÀLFWR� HQ� HO� 3HU~�� %XOOHWLQ� GH� ,
,QVWLWXW� )UDQoDLV��
G
(WXGHV�$QGLQHV����������SS���������5HFXSHUDGR�GH�

KWWS���ZZZ�EFUS�JRE�SH�GRFV�3XEOLFDFLRQHV�0HPRULD�����
�0HPRULD�%&53��������SGI

KWWSV���MRXUQDOV�RSHQHGLWLRQ�RUJ�ELIHD�����

&LUORW�� -�(�� ��������'LFFLRQDULR� GH� VtPERORV�� %DUFHORQD��
(GLWRULDO�/DERU�6�$�

&DUR��5����������6HU�PXMHU��MRYHQ�\�VHQGHULVWD��PHPRULDV�GH�
JpQHUR�\�SiQLFR�PRUDO�HQ�ODV�SHUFHSFLRQHV�GHO�VHQGHULV�PR��
$OOSDQFKLV��;;,,,��������SS����������

&RPLVLyQ� GH� OD�9HUGDG� \� 5HFRQFLOLDFLyQ� �������� ,QIRUPH�
)LQDO��/LPD�

&RPLVLyQ�3HUPDQHQWH�GH�+LVWRULD�GHO�(MpUFLWR� ��������(Q�
KRQRU�D�OD�9HUGDG��/LPD��5HFXSHUDGR�GH�
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KWWS���ZZZ�JHQRFLGLRD\DFXFKR�FRP�DGPLQ�¿OHV�OLEURV����
BGLJLWDOL]DFLRQ�SGI

&KiYH]� GH� 3D]�� '�� �������� -XYHQWXG� \� WHUURULVPR��
&DUDFWHUtVWLFDV�VRFLDOHV�GH�ORV�FRQGHQDGRV�SRU�WHUURULVPR�\�
RWURV�GHOLWRV��/LPD��,(3�(GLFLRQHV�

'(6&2����������9LROHQFLD�SROtWLFD�HQ�HO�3HU~�������������
7RPR� ,�� /LPD�� &HQWUR� GH� (VWXGLRV� \� 3URPRFLyQ� GHO�
'HVDUUROOR�

DUFKLYR�XF�P�HV�ELWVWUHDP�KDQGOH���������������BFRQÀLF
WRVBFHQWURDPHULFDB�����SGI

�KWWS���ZZZ�UHEHOLRQ�RUJ�GRFV������SGI

'XUDQG��)����������/RV�QXHYRV�GXHxRV�GHO�3HU~��5HFXSHUDGR�
GH�

)ORUHV�*DOLQGR��$����������%XVFDQGR�XQ�LQFD��,GHQWLGDG�\�
XWRStD�HQ�ORV�$QGHV��/LPD��(GLWRULDO�+RUL]RQWH�

'HJUHJRUL��&��,���(GLW����������/DV�5RQGDV�&DPSHVLQDV�\�OD�
GHUURWD�GH�6HQGHUR�/XPLQRVR��/LPD��,(3�

'tD]� � H W � D O � � ������� � /RV� FRQÀLFWRV� DUPDGRV� GH�
&HQWURDPpULFD��0DGULG��,QVWLWXWR�GH�HVWXGLRV�LQWHUQDFLRQDOHV�
\�HXURSHRV�³)UDQFLVFR�GH�9LFWRULD´��5HFXSHUDGR�GH�
KWWSV���H�

&KHYDOLHU�� -�� ��������'LFFLRQDULR�GH� VtPERORV��%DUFHORQD��
(GLWRULDO�+HUGHU�

'HO� 3LQR�� 3�� �������� 7LHPSRV� GH� JXHUUD� \� GH� GLRVHV��
5RQGHURV�� HYDQJpOLFRV� \� VHQGHULVWDV� HQ� HO� YDOOH� GHO� UtR�
$SXUtPDF��(Q��'HJUHJRUL��&DUORV�,YiQ��(GLW���/DV�5RQGDV�
&DPSHVLQDV�\�OD�GHUURWD�GH�6HQGHUR�/XPLQRVR��SS�����������
/LPD��,(3�

KWWS���SDFDULQDGHOVXU�FRP�HGLWRULDO����GRVVLHUV�GRVVLHU�
��������HO�KXPRU�JUD¿FR�HQ�HO�SHUX�LQLFLR�GHVDUUROOR�\�
FRQVROLGDFLRQ�GH�OD�FDULFDWXUD�

,QIDQWH��&�� ��������&DQWR�*UDQGH�\� ODV�'RV�&ROLQDV��'HO�
H[WHUPLQLR�GH�ORV�SXHEORV�DO�H[WHUPLQLR�GH�FRPXQLVWDV�HQ�HO�
SHQDO� &DVWUR� &DVWUR�� 0D\R� ������ /LPD�� 0DQRDO]DGD�
816&+�81060�

*RUULWL��*����������6HQGHUR��KLVWRULD�GH�OD�JXHUUD�PLOHQDULD�
HQ�HO�3HU~��/LPD��(GLWRULDO�$SR\R�6�$�

)UHXG��6����������(O�FKLVWH�\�VX�UHODFLyQ�FRQ�HO�LQFRQVFLHQWH��
0DGULG��$OLDQ]D�HGLWRULDO�

*DUJXUHYLFK�� -�� �������� /D� 3UHQVD� \� OD� FUyQLFD�� YLHMRV�
DFRUD]DGRV�TXH�YROYHUtDQ�D�ÀRWH��&RQH[LyQ���������SS��������
5 H F X S H U D G R � G H ���
KWWS���UHYLVWDV�SXFS�HGX�SH�LQGH[�SKS�FRQH[LRQ�DUWLFOH�YLHZ
�������������

,QIDQWH�� &�� �������� (O� KXPRU� JUi¿FR� HQ� HO� 3HU~�� LQLFLR��
GHVDUUROOR�\�FRQVROLGDFLyQ�GH�OD�FDULFDWXUD��3DFDULQD�GHO�6XU�
>(Q�OtQHD@����������'RVVLHU�����5HFXSHUDGR�GH�

,QIDQWH��&�� ��������3RGHU�� WHQVLyQ�\�FDULFDWXUD�GXUDQWH�HO�
SHULRGR�¿QDO�GHO� UpJLPHQ� IXMLPRULVWD��/LPD��0DQRDO]DGD�
81060�

.ODUpQ��3����������1DFLyQ�\�VRFLHGDG�HQ�OD�KLVWRULD�GHO�3HU~��
/LPD��,(3

0DOSLFD��&����������/RV�GXHxRV�GHO�3HU~��/LPD��(GLFLRQHV�
3HLVD�

0RQWR\D��5���������(ORJLR�GH�OD�DQWURSRORJtD��/LPD��,1&�
81060�

/ORVD�� /�� \� 3DQL]]D�� 8�� �������� /D� JUDQ� GHSUHVLyQ� GH� OD�
HFRQRPtD� SHUXDQD�� ¢8QD� WRUPHQWD� SHUIHFWD"� 5HYLVWD� GH�
HVWXGLRV� HFRQyPLFRV�� ��� SS�� �������� 5HFXSHUDGR� GH��
KWWS���ZZZ�EFUS�JRE�SH�GRFV�3XEOLFDFLRQHV�5HYLVWD�
(VWXGLRV�(FRQRPLFRV����UHH����OORVD�SDQL]]D�SGI

/H�%RQ��*����������3VLFRORJtD�GH�PDVDV��0DGULG��0RUDWD�
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