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7KH�ZRUN�H[SORUHV�WKH�HPHUJHQFH�RI�VRFLDO�FRQÀLFW�LQ�WKH�4XHFKXD�FRPPXQLW\�RI�+XDOOD��IROORZLQJ�PLQLQJ�H[SORUDWLRQ�LQ�WKH�
FRPPXQDO�WHUULWRU\��7KLV�HSLVRGH�JHQHUDWHG�FRQÀLFWLQJ�VHQVHV�LQ�WKH�ORJLF�RI�WKH�LQKDELWDQWV��VRPH�LQWHUHVWHG�LQ�WKH�H[WUDFWLYH�
FRPSDQ\�DQG�H[FLWHG�DERXW�WKH�GLVFRXUVH�RI�SURJUHVV�DQG�GHYHORSPHQW�WKDW�EURXJKW�WRJHWKHU�VHQVHV�RI�RSSRUWXQLW\�WR�LPSURYH�WKHLU�
OLYLQJ�FRQGLWLRQV��0HDQZKLOH��WKRVH�LQYROYHG�LQ�H[WUDFWLYH�LQYHVWPHQW�PRELOL]H�LQ�GHIHQVH�DQG�FDUH�RI�WKH�HQYLURQPHQW��%RWK�
SRVLWLRQV�ZHDNHQHG�WKH�FRPPXQLW\�DQG�IDPLO\�RUJDQL]DWLRQ�RI�WKH�FRPPXQLW\��&RQFOXGLQJ�WKH�FRQÀLFW�LQ�WKH�ZLWKGUDZDO�RI�WKH�
H[WUDFWLYH�FRPSDQ\�
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3DODEUDV�FODYH��0LQHUtD��&RPXQLGDG��(PHUJHQFLD�GHO�FRQÀLFWR�

$%675$&7

5(680(1�

(O�WUDEDMR�H[SORUD�OD�HPHUJHQFLD�GHO�FRQÀLFWR�VRFLDO�HQ�OD�FRPXQLGDG�TXHFKXD�GH�+XDOOD��D�UDt]�GH�OD�H[SORUDFLyQ�PLQHUD�HQ�HO�
WHUULWRULR�FRPXQDO��(VWH�HSLVRGLR�JHQHUy�VHQWLGRV�FRQWUDGLFWRULRV�HQ�OD�OyJLFD�GH�ORV�SREODGRUHV��XQRV�LQWHUHVDGRV�HQ�OD�HPSUHVD�
H[WUDFWLYD�H�LOXVLRQDGRV�FRQ�HO�GLVFXUVR�GH�SURJUHVR�\�GHVDUUROOR�TXH�DJOXWLQy�VHQWLGRV�GH�RSRUWXQLGDG�SDUD�PHMRUDU�VXV�FRQGLFLRQHV�
GH�YLGD��0LHQWUDV��ORV�FRQWDULRV�D�OD�LQYHUVLyQ�H[WUDFWLYD�VH�PRYLOL]DQ�HQ�GHIHQVD�\�HO�FXLGDGR�GHO�PHGLR�DPELHQWH��$PEDV�SRVWXUDV�
GHELOLWDURQ�OD�RUJDQL]DFLyQ�FRPXQDO�\�IDPLOLDU�GH�OD�FRPXQLGDG��&RQFOX\HQGR�HO�FRQÀLFWR�HQ�HO�UHWLUR�GH�OD�HPSUHVD�H[WUDFWLYD��

8QLGDG�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�GH�&LHQFLDV�6RFLDOHV

.H\ZRUGV��0LQLQJ��&RPPXQLW\��(PHUJHQF\�RI�WKH�FRQÀLFW�

+XDOOD�VH�HQFXHQWUD�HQ� OD�SDUWH�VXU�FHQWUR�GH� OD� UHJLyQ�GH�
$\DFXFKR��SURYLQFLD�GH�)DMDUGR��'LVWULWR�GH�+XDOOD��PDUJHQ�
GHUHFKD� GHO� UtR� 3DPSDV�� D� ���� NLOyPHWURV� GHO� FDSLWDO�
5HJLRQDO��$\DFXFKR��$�XQD�DOWLWXG�GH������PVQP��/ODTWD��D�
PiV� GH� ����� PVQP� �6DOOTD�� \� PHQRV� GH� ����� PVQP�
�4LFKZD��� &RQ� XQD� SREODFLyQ� GH� ����� KDELWDQWHV� FRPR�
GLVWULWR�� 2¿FLDOPHQWH� UHFRQRFLGD� FRQ� XQD� 5HVROXFLyQ�
6XSUHPD� 6�1�� GH� IHFKD� ��� GH�0D\R� GH� ����� �+XDOOD�� \�
5HVROXFLyQ�6XSUHPD�6�1��GH�IHFKD����GH�GLFLHPEUH�GH������
�7LTXLKXD���(V�XQR�GH�ORV�GRFH�GLVWULWRV�GH�OD�SURYLQFLD�FRQ�
DFFHVR�DVIiOWLFD��+XDOOD��$\DFXFKR��\�WURFKD�FDUUR]DEOH�SRU�
SDPSD�JDOHUDV��1D]FD�±�/LPD�

,1752'8&&,Ï1

(O�WUDEDMR�VXUJLy�D�UDt]�GH�TXH�XQD�HPSUHVD�PLQHUD�LQLFLy�OD�
H[SORUDFLyQ�HQ�OD�FDEHFHUD�GH�FXHQFD�GH�ODV�FRPXQLGDGHV�GH�
+XDOOD� \�7LTXLKXD�� QDFLPLHQWR�GH� ORV� RMRV�GH� DJXD� HQ� ODV�
ODJXQDV� GH� &KLQFKLQND� \� &KLZDQTXFKD�� (O� FRQÀLFWR� VH�
PDQLIHVWy�HQ�ORV�LQLFLRV��VyOR��HQ�ODV�FRPXQLGDGHV�GH�+XDOOD�
\� 7LTXLKXD�� OXHJR� VH� LQYROXFUDURQ� ODV� FRPXQLGDGHV� GH� OD�

(Q�HVWH� HVFHQDULR� VRFLDO� FRPSOHMR�� ORV� DJHQWHV�GH� OD�PLQD�
LQGXMHURQ�D�XQ�VHFWRU�GH�OD�SREODFLyQ�D�DFHSWDU�VX�SURSXHVWD�
HQ� UHODFLyQ� D� RWURV� DFWRUHV� FRPXQDOHV� TXLHQHV� QR� VH�
FRQYHQFLHURQ��D�OD�ODUJD��DPEDV�SRVWXUD�IXHURQ�GLVSXWiQGRVH�
XQRV� D� IDYRU� \� RWURV� HQ� FRQWUD�� VREUH� HVD� EDVH� JLUy� OD�
DVRFLDFLyQ� \� GLVRFLDFLyQ�� (O� JUXSR� D� IDYRU� GH� OD� PLQHUtD�
RVWHQWy� PHMRUDU� OD� FDOLGDG� GH� YLGD�� ODV� DFWLYLGDGHV�
DJURSHFXDULDV� \� OD� RIHUWD� ODERUDO��0LHQWUDV� HO� DQWL�PLQHUR�
FRQYHUJLy�HQ�GHIHQVD�GHO�PHGLR�DPELHQWH�\�HO�DJXD��FRPR�
DOWHUQDWLYD� SURSXVLHURQ� PHMRUDU� OD� FDOLGDG� GH� YLGD��
VRVWHQLELOLGDG� GH� OD� DFWLYLGDG� DJURSHFXDULD�� HV� GHFLU�� ODV�
SDODEUDV�VH�HQWUHFUX]DURQ�HQ�DPERV�VHQWLGRV��GHELOLWDQGR�OD�
LQVWLWXFLRQDOLGDG� GHO� VHQWLGR� FRPXQLWDULR�� OD� RUJDQL]DFLyQ�
FRPXQDO��DFHUFy�\�DOHMy�D� ODV�DXWRULGDGHV�FRPXQDOHV�\�QR�
FRPXQDOHV�� /D� DJHQGD� GH� OD� GHIHQVD� GHO� WHUULWRULR�� ELHQHV�
FRPXQDOHV�� ODV� IDHQDV� \� DVDPEOHDV� QR� IXH� GH� SULRULGDG�
GXUDQWH�HO� FRQÀLFWR�� VLQR�� OD�GLVFXVLyQ�HQWUH�HO�SUR�\�DQWL�
PLQHUR��

SURYLQFLD�GH�)DMDUGR��(O�LQLFLR�GH�ORV�SURFHVRV�FRQÀLFWLYRV�
IXH�³(O�DxR������>FXDQGR@�OD�HPSUHVD�PLQHUD�6RXWKHUQ�3HU~�
&RSSHU�&RUSRUDWLRQ��63&&��¿UPy�XQ�FRQWUDWR�GH�RSFLyQ�\�
FHVLyQ�FRQ�OD�0LQHUD�$XUtIHUD�(O�'RUDGR��SRU�ODV�FRQFHVLRQHV�
TXH�DFWXDOPHQWH�FRPSUHQGH�HO�SUR\HFWR�&KLQFKLQJD���«��HQ�
FRPXQLGDGHV�GH�+XDOOD�\�7LTXLKXD´��6(5���������(O����GH�
PD\R�GH������SUHVHQWy�OD�GHFODUDFLyQ�GHO�LPSDFWR�DPELHQWDO�
�',$�� DO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV�\� ORV� WUDEDMRV�GH�
H[SORUDFLyQ�HVWDEDQ�SUHYLVWRV�SDUD�UHDOL]DUVH�HQ�HO�WUDQVFXUVR�
GH�GRV�DxRV��GHVGH�MXQLR�GHO������D�MXQLR�GHO�������LEtGHP��

���,1(,��'LUHFWRULR�1DFLRQDO�GH�0XQLFLSDOLGDGHV�3URYLQFLDOHV��'LVWULWDOHV�\�
GH�&HQWURV�3REODGRV�������

� �(O�GLVWULWR�GH�+XDOOD�FXHQWD�FRQ�GRV�FRPXQLGDGHV�FDPSHVLQDV��+XDOOD�\�
7LTXLKXD�

���3URQXQFLDPLHQWR�HQ�FRQWUD�GH�OD�PLQHUD�63&&��3XHEORV�RUJDQL]DGRV�HQ�OD�
)HGHUDFLyQ�)DMDUGLQD��ORV�GLVWULWRV�GH�+XDOOD��&DQDULD��&D\DUD��$VTXLSDWD��
+XDQFDSL�� &ROFD�� 6DUKXD�� +XDPDQTXLTXLD�� $SRQJR�� +XDQFDUD\OOD�� \��
$OFDPHQFD��$\DFXFKR��MXOLR�GHO������
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/DV� LQWHUURJDQWHV� GH� OD� LQYHVWLJDFLyQ� VRQ�� ¢&yPR� OD�
SUHVHQFLD�PLQHUD�DVRFLy�\�GLVRFLy�D�ODV�IDPLOLDV��UHVLGHQWHV��
DXWRULGDGHV� FRPXQDOHV� \� QR� FRPXQDOHV� HQ� HO� FRQÀLFWR"�
¢&XiO� IXH� OD� QHFHVLGDG� \� ODV� FRQGLFLRQHV� GH� YLGD� GH� ORV�
SREODGRUHV�FRQ�OD�SUHVHQFLD�GH�OD�HPSUHVD�H[WUDFWLYD��GRQGH�
XQRV� VRQ�SUR�\� DQWL�PLQHURV"� ¢&yPR�KDQ� LQWHULRUL]DGR� HO�
FRQÀLFWR� ORV� SREODGRUHV� HQ� VX� FRWLGLDQLGDG"� ¢3RU� TXp�
HPHUJtDQ�GLVFXUVRV�GH�VHQWLPLHQWR�GH�XQLGDG�HQ�HO�FRQÀLFWR"�
/RV� REMHWLYRV� GHO� WUDEDMR�� &RPSUHQGHU� OD� DVRFLDFLyQ� \�
GLVRFLDFLyQ� GH� ODV� IDPLOLDV�� DXWRULGDGHV� FRPXQDOHV� \� QR�
FRPXQDOHV� HQ� HO� FRQÀLFWR�� &RQRFHU� ODV� QHFHVLGDGHV� \� ODV�
FRQGLFLRQHV� GH� YLGD� GH� ORV� SREODGRUHV� XQD� YH]� TXH� HO�
FRQÀLFWR� HPHUJLy� HQ� OD� FRPXQLGDG�� 'HVFULELU� ODV�
KRVWLOLGDGHV�\�FRQWUDGLFFLRQHV�FRQ�OD�SUHVHQFLD�PLQHUD�HQ�OD�
FRPXQLGDG� \� OD� HPHUJHQFLD� GH� VHQWLPLHQWRV� GH� XQLGDG��
([SOLFDU� OD� LQWHULRUL]DFLyQ� GHO� FRQÀLFWR� GH� ODV� IDPLOLDV��
UHVLGHQWHV��DXWRULGDGHV�FRPXQDOHV�\�QR�FRPXQDOHV�FRPR�SUR�
\�DQWL�PLQHUR��&RPR�KLSyWHVLV�VH�SODQWHy��HO�GLVFXUVR�PLQHUR�
LQÀXHQFLy�VHQWLGRV�GH�GHVDUUROOR�\�SURJUHVR�D�ORV�SREODGRUHV��
(VWD� SRVWXUD� DOJXQRV� FRPXQHURV� LQWHULRUL]y� FRPR� XQD�
RSRUWXQLGDG�SDUD�³JDQDU´�\�RWURV�DVXPLHURQ�VHQWLGRV�DQWL�
PLQHURV�� DJXD� Vt�� PLQD� QR�� $PEDV� SRVLFLRQHV� JHQHUy� OD�
DVRFLDFLyQ�\�GLVRFLDFLyQ�FRQ�WHPRU��PLHGR�H�LQWHUpV��

$�UDt]�GH�OD�SUHVHQFLD�PLQHUD�ORV�SREODGRUHV�GH�XQD�\�RWUD�
IRUPD�IXHURQ�WRPDQGR�SRVLFLRQHV�FRQWUDGLFWRULDV�DO�LQWHULRU�
GH�OD�IDPLOLD�\�FRPXQLGDG��HV�GHFLU��OD�YLGD�FRWLGLDQD�GH�OD�
FRPXQLGDG�VH�DOWHUy�GH�XQ�PRPHQWR�D�RWUR��VLQ�TXH�VH�GLHUDQ�
FXHQWD��OHQWDPHQWH��ORV�DFWRUHV�FRPXQDOHV�VH�LQYROXFUDURQ�HQ�
PDQLIHVWDFLRQHV� FRQÀLFWLYDV� HQWUH� IDPLOLDV� \� YHFLQRV� FRQ�
TXLHQHV�DQWHV�FRPSDUWtDQ�VHQWLGRV�UHFtSURFDV�\�JHQHURVDV��
'XUDQWH� HO� FRQÀLFWR� UHLQR� OD�GLVSXWD� LQWUD� FRPXQDO� HQ� ODV�
FDOOHV�R�HQ�DOJXQDV�DFWLYLGDGHV�FRPXQDOHV��(Q�HO�GLVFXUVR�GHO�
FRP~Q�UXQD�QR�IXH�UDUR�HVFXFKDU��FRQVWDQWHPHQWH��SRVWXUDV�D�
IDYRU�\�HQ�FRQWUD�GH�OD�HPSUHVD��GRQGH�KRPEUHV�\�PXMHUHV�GH�
HGDGHV� GLIHUHQWHV� GH¿QtDQ� VX� SRVLFLyQ�� D� FRQVHFXHQFLD� GH�
TXH� HO� OXJDU� PtWLFR�� VDJUDGR� \� RMR� GHO� DJXD� �� ODJXQD�
&KLQFKLQND��KD�VLGR�HOHJLGR�SDUD�OD�H[SORUDFLyQ��/D�FULVLV�
VRFLDO�\�FXOWXUDO�SURYRFDGD�SRU�OD�HPSUHVD�PLQHUD�OOHJy�D�VX�
¿Q��3RU�HO�PRYLPLHQWR�VRFLDO�GH�ORV�SXHEORV�GH�)DMDUGR��(O�
)UHQWH�'HIHQVD� GH� OD� 3URYLQFLD� GH� )DMDUGR� DJOXWLQy� D� ODV�
RUJDQL]DFLRQHV� VRFLDOHV� GH� ODV� FRPXQLGDGHV� FHUFDQDV� \�
OHMDQDV� GH� OD� SURYLQFLD� GH� )DMDUGR� TXLHQHV� GLUHFWD� H�
LQGLUHFWDPHQWH�IXHURQ�DIHFWDGDV�SRU�OD�PLQD��$O�UHVSHFWR��ODV�
LQVWLWXFLRQHV� GHO� (VWDGR� \� GH� OD� VRFLHGDG� FLYLO� LQWHQWDURQ�
LQWHUFHGHU�HQWUH�ODV�SDUWHV�HQ�FRQÀLFWR��SHUR�ORV�DUJXPHQWRV�
GH�ORV�PHGLDGRUHV�WDPSRFR�FRQYHQFLHURQ��(V�DVt��HO����GH�
MXOLR� GHO� ������ HO� IUHQWH� GH� 'HIHQVD� GH� OD� 3URYLQFLD� GH�
)DMDUGR��HQ�XQD�FRQIHUHQFLD�GH�SUHQVD�DGYLUWLy��SDUD�TXH�HO�
GtD����GH�MXOLR�VH�UHWLUH�OD�PLQD��GH�OR�FRQWUDULR��HO����GH�MXOLR�
HPSH]DUtDQ� FRQ� OD� KXHOJD� LQGH¿QLGD�� HO� DUJXPHQWR�GH� ORV�
FRPXQHURV�IXH�TXH�OD�HPSUHVD�KD�QHJRFLDGR�FRQ�XQ�SHTXHxR�
JUXSR� GH� GLULJHQWHV� SDUD� REWHQHU� OD� DXWRUL]DFLyQ� GH� OD�
FRPXQLGDG��$�SHVDU�GH�ORV�HVIXHU]RV�GHO�*RELHUQR�5HJLRQDO�
GH�$\DFXFKR��HO����GH�MXOLR�GHO������ORV�SREODGRUHV�GH�OD�
SURYLQFLD�GH�)DMDUGR�DFDWDURQ� OD�KXHOJD� LQGH¿QLGD��&RPR�
UHVXOWDGR� GH� HVWD� FULVLV�� HO� ��� GH� MXOLR� OD� HPSUHVD� 63&&�
LQIRUPDED�OD�VXVSHQVLyQ�WHPSRUDO�GH�VXV�RSHUDFLRQHV�

���(QWUDGD�WHyULFD

3DUD�*LGGHV�HO�FRQÀLFWR�HV��³DQWDJRQLVPR�HQWUH�LQGLYLGXRV�R�
JUXSRV� HQ� OD� VRFLHGDG��3XHGH� DGRSWDU� GRV� IRUPDV��8QD� VH�
SURGXFH�FXDQGR�KD\�XQ�FKRTXH�GH�LQWHUHVHV�HQWUH�GRV�R�PiV�
LQGLYLGXRV� R� JUXSRV�� OD� RWUD� RFXUUH� FXDQGR� SHUVRQDV� R�
FROHFWLYRV� OXFKDQ� HQWUH� Vt�� (O� FRQÀLFWR� GH� LQWHUHVHV� QR�
VLHPSUH� FRQGXFH� D� OD� OXFKD� DELHUWD�� PLHQWUDV� TXH� ORV�
FRQÀLFWRV� DFWLYRV� SXHGHQ� SURGXFLUVH� HQ� RFDVLRQHV� HQWUH�
SDUWHV� TXH� FRQVLGHUDQ� HUUyQHDPHQWH�TXH� VXV� LQWHUHVHV� VRQ�
RSXHVWRV´��������������(Q�UHDOLGDG��HO�FRQÀLFWR�HV�FKRTXH�GH�
LQWHUHVHV�� HQWUH� OD� HPSUHVD� H[WUDFWLYD� \� OD� FRPXQLGDG�� HO�
SULPHUR�LQGXFH�OyJLFDV�GH�SURJUHVR�\�GHVDUUROOR��GRQGH�ORV�
SREODGRUHV� LQWHULRUL]DQ� HVD� RSRUWXQLGDG� VXEMHWLYD� FRQ�
HPRFLyQ� H� LOXVLyQ��0LHQWUDV� HO� VHJXQGR�� YHQ� OD� RIHUWD� GH�
PDQHUD�GLIHUHQWH��H[LVWH�UHFKD]R��GHVDFXHUGR��GHVFRQ¿DQ]D�\�
VH�HQURODQ�HQ�HO�FDPLQR�GH�OD�UHVLVWHQFLD��(QWRQFHV��OD�UXSWXUD�
\�DQWDJRQLVPR�GH�ORV�DFWRUHV�FRPXQDOHV�\�QR�FRPXQDOHV�HVWi�
FDUJDGR�GH�LQWHUHVHV�GH�UHVROYHU�QHFHVLGDGHV�ODERUDOHV�\�RWURV�
HO�FXLGDGR�GHO�PHGLR�DPELHQWH�

0$7(5,$/�<�0e72'26

/D� UHVROXFLyQ� GH� HVWDV� FXHVWLRQHV� GHPDQGy� GH� XQ� WUDEDMR�
HWQRJUi¿FR�PHGLDQWH�OD�REVHUYDFLyQ�\�HQWUHYLVWDV�GLYHUVDV��
HVWDQGR�³DOOt´��SDUD�HO�FXDO�IXH�GHWHUPLQDQWH�HO�GRPLQLR�GHO�
TXHFKXD�\�XQ�WHMLGR�GH�UHODFLRQHV�FRQ�ORV�UXQDV�GH�+XDOOD�FRQ�
TXLHQHV�LQWHUDFWXDPRV�GXUDQWH�\�GHVSXpV�GHO�FRQÀLFWR�

5(68/7$'26�<�',6&86,Ï1

(O�DERUGDMH�GHO�FRQÀLFWR�VRFLDO�FRQVWD�GH�HQWUDGDV�P~OWLSOHV�
FRQ�HO�FRUSXV�WHyULFR�GH�ODV�FLHQFLDV�VRFLDOHV��/D�PDQHUD�GH�
HQWHQGHU�HO�FRQÀLFWR�HQ�XQD�FRPXQLGDG�TXHFKXD�HV�FRPSOHMD�
\�QHFHVDULR�UHSHQVDU�HQ�OD�FRPSUHQVLyQ�\�UHÀH[LyQ�GHVGH�OD�
SHUVSHFWLYD�GH�ODV�SDUWHV�HQ�GLVSXWD��3DUD�&RVHU���������HO�
FRQÀLFWR� VRFLDO� ³VXSRQGUi� �«�� XQD� OXFKD� FRQ� UHVSHFWR� D�
YDORUHV�\�GHUHFKRV�VREUH�HVWDGRV��SRGHUHV�\�UHFXUVRV�HVFDVRV��
OXFKD�HQ�OD�FXDO�HO�SURSyVLWR�HV�QHXWUDOL]DU��GDxDU�R�HOLPLQDU�D�
VXV� ULYDOHV´�� $VLPLVPR�� ³OD� RSRVLFLyQ� HQWUH� ORV� JUXSRV�
HQGXUHFH�\�YLJRUL]D�D�TXLHQHV�SXHGHQ�VRSRUWDU�HO�HVIXHU]R´�
�/XEHOO��FLWDGR�SRU�&RVHU�������������(Q�FDPELR��SDUD�&KDUOHV�
+��&RROH\�� ³HO� FRQÀLFWR�� HQ� FLHUWR�PRGR�� HV� OD� YLGD�GH� OD�
VRFLHGDG��\� HO� SURJUHVR� HPHUJH�GH�XQD� OXFKD� HQ� OD�TXH� HO�
LQGLYLGXR��FODVH�R�LQVWLWXFLyQ�WUDWD�GH�UHDOL]DU�VX�SURSLD�LGHD�
GHO�ELHQ´��RS��FLW��������������3DUD�3DUVRQV�³HO�FRQÀLFWR�GH�
FODVH�HV�HQGpPLFR��FRPR�XQD�HQIHUPHGDG��RS��FLW��������������
<�SDUD�6LPPHO�³HO�FRQÀLFWR�HV�XQD�IRUPD�GH�VRFLDOL]DFLyQ�
�«��QLQJ~Q�JUXSR�SXHGH�VHU�HQWHUDPHQWH�DUPRQLRVR��SXHV�
HQWRQFHV� QR� SRGUtDPRV� KDOODU�� UHVSHFWR� D� pO�� SURFHVR� \�
HVWUXFWXUD��/RV�JUXSRV�UHTXLHUHQ�GH�OD�GHVDUPRQtD�OR�PLVPR�
TXH�GH�OD�DUPRQtD��GH�OD�GLVRFLDFLyQ�FRPR�GH�OD�DVRFLDFLyQ��
ORV� FRQÀLFWRV�TXH�RFXUUDQ�HQ� VX� LQWHULRU�QR� VRQ�� HQ�PRGR�
DOJXQR��VyOR�IDFWRUHV�GHVWUXFWLYRV´��RS��FLW������������\������

/DV�WHRUtDV�HVWiQ�LQPHUVDV�D�ODV�GLVFXVLRQHV�GH�ODV�SDUWHV�HQ�
FRQÀLFWR�� XQRV� YHQ� HO� FRQÀLFWR� FRPR� XQD� HQIHUPHGDG�
HQGpPLFD�TXH�GHVHTXLOLEUD�OD�UD]yQ�DUPRQLRVD�\�OD�VXSXHVWD�
WUDQTXLOLGDG�VH�GLVRFLD�SRU�LQÀXHQFLD�GH�IDFWRUHV�H[WHUQRV��
HPHUJLHQGR� DVRFLDFLRQHV� \� GLVSXWDV� DO� LQWHULRU� GH� OD�
FRPXQLGDG��/D�RWUD�SRVWXUD��D¿UPD��TXH�HO�FRQÀLFWR�HV�SDUWH�
GHO�SURFHVR�VRFLDO�H�KLVWyULFR�TXH�ODV�VRFLHGDGHV�WRPDQ�FRPR�
XQ�GHVDUUROOR�GLDOpFWLFR�TXH�HPHUJH�FRQ�QXHYDV�IRUPDV�GH�
UD]RQDPLHQWRV�SURJUHVLYRV�GH�ORV�LQYROXFUDGRV�

���3DUD�HO�SXHEOR��OD�SDUDOL]DFLyQ�WHPSRUDO�QR�VDWLVIDFH��TXLHUH�OD�VXVSHQVLyQ�
GH¿QLWLYD��DVHYHUy�HO�SUHVLGHQWH�GHO�)UHQWH�GH�GHIHQVD�GH�OD�3URYLQFLD�GH�
9tFWRU�)DMDUGR��5XEpQ�8VFDWD���6(5��������
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(O� FRQÀLFWR� SDUD� 2�� &KRTXH� �V�I��� ³HV� XQ� IHQyPHQR�
RPQLSUHVHQWH�HQ�OD�KLVWRULD�GH�OD�KXPDQLGDG��&RQWLQXDPHQWH�
HVFXFKDPRV�KLVWRULDV�VREUH�SHUVRQDV�TXH�³HVWiQ�SHOHDGDV´��
PLHPEURV�R�LQVWLWXFLRQHV�GH�OD�FRPXQLGDG�TXH�VH�HQIUHQWDQ��
FRQWURYHUVLDV� HQWUH� LQVWLWXFLRQHV� X� RUJDQL]DFLRQHV� \�
WHQVLRQHV�HQWUH�SDtVHV�R�DPSOLRV�JUXSRV�VRFLDOHV�GH�XQ�SDtV´��

3RU�RWUR�ODGR��KD\�³WUHV�HWDSDV�GH�XQD�GLVSXWD��OD�GHO�DJUDYLR�R�
SUH� FRQÀLFWR�� FXDQGR� XQD� SHUVRQD� VH� VLHQWH� LQMXVWDPHQWH�
WUDWDGD��OD�GHO�FRQÀLFWR��FXDQGR�HO�DJUDYLDGR�OH�UHSURFKD�D�OD�
RWUD�SDUWH��\�OD�GH�OD�GLVSXWD��FXDQGR�HO�FRQÀLFWR�VH�FRQYLHUWH�
HQ�XQD�FRQIURQWDFLyQ�S~EOLFD�TXH�LPSOLFD�D�XQD�WHUFHUD�SDUWH´�
�1DGHU�\�7RGG��FLWDGRV�SRU�%DU¿HOG��������������(V�GHFLU��HO�
FRQÀLFWR�HV�XQ�SURFHVR�TXH�OHJtWLPD�\�GHVOHJLWLPD�LQWHUHVHV��
/DV�GLVSXWDV��DJUDYLRV�\�FRQIURQWDFLRQHV�YHUEDOHV�\�ItVLFDV�
SURGXFHQ�LQWHQFLRQHV�FRQÀLFWLYDV�HQ�HO�HVFHQDULR�FRPXQDO��
OHYDQWDQGR� SROYDUHGD� \� FRQIXVLyQ� HQWUH� ORV� KDELWDQWHV� HQ�
GHVDItR�

3DUD�*OXFNPDQ�������������³ORV�FRQÀLFWRV�VRQ�SDUWH�GH� OD�
YLGD� VRFLDO�� \� ODV� FRVWXPEUHV� SDUHFHQ� H[DFHUEDU� HVWRV�
FRQÀLFWRV�� SHUR� DO� KDFHUOR�� HVWDV� FRVWXPEUHV� WDPELpQ�
LPSLGHQ�TXH�ORV�FRQÀLFWRV�GHVWUX\DQ�HO�RUGHQ�VRFLDO�HQ�VX�
FRQMXQWR´��3DUD�OD�FLWD�DQWHULRU��HO�FRQÀLFWR�VH�RULJLQD�FXDQGR�
WUDVWRFD� HO� VHQWLGR� FXOWXUDO� \� FXOWXUDOPHQWH� WUDWDQ� GH�
HQFRQWUDU�HO�RUGHQ��DPERV�JUXSRV�EXVFDQ�OD� �UHLYLQGLFDFLyQ�
GH� ODV�SDUWHV��(Q�+XDOOD�� OD�H[SORUDFLyQ�PLQHUD�GHELOLWy� OD�
LQVWLWXFLRQDOLGDG�FRPXQDO�SRU�VHJXQGD�YH]��UHFRUGHPRV�TXH�
HQ� WLHPSRV� GH� OD� JXHUUD� LQWHUQD� VH� GHVLQVWLWXFLRQDOL]y� OD�
RUJDQL]DFLyQ� FRPXQDO� \� IXHURQ� GHELOLWDGDV� ODV� UHGHV� \�
UHODFLRQHV�VRFLDOHV�� �(Q�OD�pSRFD�TXH�HVWXGLDPRV�OD�HPSUHVD�
63&&� � LQLFLy� H[SORUDU� HO� WHUULWRULR� FRPXQDO� EXVFDQGR� HO�
PLQHUDO� \�� D� FDXVD� GH� HVWD� DFWLYLGDG�� ORV� FRPXQHURV� VH�
GLVWDQFLDQ�� VH� GHVFRQRFLHURQ� HQWUH� DXWRULGDGHV�� IDPLOLDV� \�
UHVLGHQWHV��XQRV�\�RWURV�VH�DVRFLDQ�FRQ�OHDOWDGHV�DO�JUXSR�GH�
VX�SHUWHQHQFLD�

+��5RVV�VHxDOD�³OD�FXOWXUD�GHO�FRQÀLFWR�HV�OD�FRQ¿JXUDFLyQ�GH�
DTXHOODV� QRUPDV�SUiFWLFDV� H� LQVWLWXFLRQHV�GH�XQD� VRFLHGDG�
TXH�WLHQH�TXH�YHU�FRQ�ODV�FRVDV�SRU�ODV�TXH�OD�JHQWH�HQWUD�HQ�
GLVSXWD� \� FRQ� VXV� FRQWUDULRV�� FRPR� ODV� GLVSXWDV� VH�
GHVHQYXHOYHQ�\�SRU�~OWLPR�FRQ�OD�IRUPD�TXH�HV�SUREDEOH�TXH�
WHUPLQH´��������������$GHPiV��³WRGRV�ORV�FRQÀLFWRV�VXFHGHQ�
HQ�XQ�FRQWH[WR�FXOWXUDO��(O�VLPSOH�FRQRFLPLHQWR�GHO�FRQWH[WR�
FXOWXUDO�HQ�HO�TXH�XQ�FRQÀLFWR�VH�GHVDUUROOD�QRV�GLFH�PXFKR�
GH� VXV� UDtFHV�� GH� VX� SUREDEOH� HYROXFLyQ� \� GH� VX�PDQHMR´�
�,EtGHP�� ������ (Q� UHDOLGDG� HO� FRQÀLFWR� UHFRQ¿JXUy� ODV�
SUiFWLFDV�LQVWLWXFLRQDOHV�GH�OD�FRPXQLGDG��GRQGH�OD�HPSUHVD�
PLQHUD�LQWURGXMR�OD�UDFLRQDOLGDG�GH�PHUFDGR�\�GHVDUUROOR�

(V�GHFLU��HO�FRQÀLFWR�³HVWDGR�GH�DQWDJRQLVPR�HQWUH�GRV�R�PiV�
SDUWHV�SRU�UD]yQ�GH�OD�LQFRPSDWLELOLGDG�GH�VXV�LQWHUHVHV´��(Q�
HVWH� VHQWLGR��HO�FRQÀLFWR�HQ�+XDOOD�HV�SDUWH�GH�VX�KLVWRULD�
VRFLDO� � HQ� HO� GHYHQLU� GHO� WLHPSR�\� HVSDFLR�� KXER� VLHPSUH�
LQFRPSDWLELOLGDG�� HQIUHQWDPLHQWRV� ItVLFDV�� YHUEDOHV��
DGPLQLVWUDWLYDV� \� MXGLFLDOHV� FRQ� SXHEORV� YHFLQRV� SRU�
GHOLPLWDFLyQ� WHUULWRULDO� LQFRQFOXVD�� UHFXUVRV� GLVSRQLEOHV�
HVFDVRV�\�XVXIUXFWR� FRPXQDO� �WHUULWRULR�� VDO�� OD�¿EUD�GH� OD�
YLFXxD�� SDVWRV�� DJXD� HWF���� &DGD� UHFXUVR� FRPXQDO� HV� GH�
LQWHUpV�FROHFWLYR�\�WHQtDQ�TXH�GHIHQGHU��XQRV�DSHODQGR�D�OH\�
SRVLWLYD�\�RWURV�VHJ~Q�OD�FRVWXPEUH��HQ�DPEDV�OyJLFDV�KXER�
DUJXPHQWDFLRQHV� FRQVWUXLGDV� OHJtWLPDPHQWH� HQWUH�
FRPXQHURV� �LQWUD�FRPXQDO�� \� SXHEORV� YHFLQRV� �H[WUD�
FRPXQDO��

4XLVSH��������\�8OIH���������VH�DSUR[LPDQ�DO�LWLQHUDULR�GH�OD�
SUH�YLROHQFLD�� YLROHQFLD� \� SRVW�YLROHQFLD�� 4XLVSH� HQ� OD�
WHUFHUD�SDUWH�GH�VX�OLEUR���DUJXPHQWD�TXH��³HV�HYLGHQWH�TXH�ODV�
FRPXQLGDGHV� FDPSHVLQDV� GH� $\DFXFKR� KD\DQ� TXHGDGR�
VHULDPHQWH� DIHFWDGDV� SRU� OD� YLROHQFLD� SROtWLFD� HFRQyPLFD�
QHROLEHUDO� TXH� YLHQHQ� DSOLFDQGR� ORV� JRELHUQRV� GH� WXUQR��
H[SUHVDGD�HQ�OD�SULYDWL]DFLyQ�GH�ODV�WLHUUDV�FRPXQDOHV�\�HO�
IRUWDOHFLPLHQWR�GH�ORV�PXQLFLSLRV��8QD�GH�LQWHUURJDQWHV�IXH�
¢&yPR�TXHGDURQ�ODV�FRPXQLGDGHV�FDPSHVLQDV�GH�$\DFXFKR�
GHVSXpV�GH�OD�YLROHQFLD�SROtWLFD"´��,EtGHP��������������/D�
FRPSOHMD�\�GHOLFDGD�VLWXDFLyQ�TXH�YLYLHURQ�ORV�SREODGRUHV�HQ�
HO� FRQÀLFWR� DUPDGR� LQWHUQR� IXH� OD� GHVFRQ¿DQ]D� HQ� ODV�
UHODFLRQHV� VRFLDOHV� HQWUH� VXV� PLHPEURV� \� ORV� IRUiQHRV��
$GHPiV�OD�LQVWLWXFLRQDOLGDG�FRPXQDO�IXH�GHELOLWDGD�D�QLYHO�
VRFLDO�\�FXOWXUDOPHQWH��FRQ�VHULRV�SUREOHPDV�GH�VDOXG�PHQWDO�
�PLHGR��WHPRU��VLOHQFLR�\�WHQVLyQ���(Q�+XDOOD��XQD�YH]�TXH�VH�
LQVWDOy� ORV�DJHQWHV�PLQHURV�� ORV�FRPXQHURV� VHQWtDQ� WHPRU��
PLHGR�\�WHQVLyQ��'HFtDQ�ORV�SREODGRUHV�³VL�XQD�YH]�IXLPRV�
HQJDxDGRV��DKRUD�GHEHUtDPRV�FXLGDUQRV´��(Q�HVWH�VHQWLGR��HO�
FRQÀLFWR� DUPDGR� LQWHUQR� GHVHVWUXFWXUy� ODV� OHDOWDGHV�
FRQVWUXLGDV�HQWUH� ORV�PLHPEURV�FRPXQDOHV�JHQHUDQGR�XQD�
VXHUWH� GH� GHVFRQ¿DQ]D�� GRQGH� ODV� UHODFLRQHV� VRFLDOHV� VH�
DOWHUDURQ� \� OXHJR� HPSH]DURQ� UHFRPSRQHU� HO� WHMLGR� VRFLDO��
'LFKR�SURFHVR�GH�UHFRQH[LyQ�VRFLRFXOWXUDO�IXH�SDXWDGR�FRQ�
HO�VHQWLGR�GH�OD�FXOWXUD�UHFtSURFD�\�JHQHURVD��D~Q�FRQWLQ~R�OD�
H[LVWHQFLD�GH�GHFLU�TDODV�R�PLVWLV�D�ORV�IRUiQHRV��

(Q�OD�DFWXDOLGDG��HQ�+XDOOD��DVXPHQ�ORV�FDUJRV�GH�DXWRULGDGHV�
GHO�(VWDGR�ORV�UHVLGHQWHV�\�SURIHVLRQDOHV��7RGDYtD�HV�QRWRULD��
GRQGH�OD�RSLQLyQ�GH�ORV�UHVLGHQWHV�VH�LPSRQH��PLHQWUDV�OD�YR]�
GH� ORV� DVHQWDGRV�� QR� VRQ� HVFXFKDGRV�� VRQ� LJQRUDGRV� VXV�
IRUPDV�GH�SHQVDU��RSLQDU�\�FRQFHSWXDU�GHVGH�VX�SHUVSHFWLYD�
VRFLRFXOWXUDO��&RPR�HMHPSOR�FLWR�� OD�9�FRQYHQFLyQ�GH� ORV�
SXHEORV�GH�)DMDUGR�TXH�VH�UHDOL]y�HQ�OD�FRPXQLGDG�GH�+XDOOD��
VHGH�GHO�GLVWULWR���GRQGH�VH�HVFXFKy�PiV�DOOi�GHO�HYHQWR�YRFHV�
FRPR�� ³GHO� HYHQWR�� QR� VDEtDPRV´�� ³¢SDUD� TXp� VHUi� HVWD�

���(Q�XQD�VRFLHGDG�GH�SRVJXHUUD��HO�HQIRFDUVH�HQ�OD�SVLFRSDWRORJtD�LQGLYLGXDO�
ERUUD�OD�GHYDVWDFLyQ�VRFLDO�SURGXFWR�GH�OD�YLROHQFLD�SROtWLFD��1R�SRGHPRV�
UHFXSHUDU�LQGLYLGXRV�VLQ�UHSDUDU�HO�HQWRUQR�VRFLDO�HQ�HO�FXDO�YLYHQ��6L�KD\�XQD�
PXMHU�TXH�VLJXH�YLYLHQGR�IUHQWH�D�VX�YLRODGRU�R�XQ�SDGUH�TXH�YH�DO�DVHVLQR�GH�
VX�KLMR�HQ�OD�IHULD�FDGD�VHPDQD���7KHLGRQ������������

���'HVGH�OD�LQYDVLyQ�HVSDxROD�KXER�UHVLVWHQFLD�FRQÀLFWLYDV�FRQ�ORV�IRUiQHRV��
OD�HYLGHQFLD�HVWiQ�HQ�ORV�PLWRV�\�OD�¿JXUD�GH�KpURHV�FXOWXUDOHV�FRPR��³0DPD�
TDSDU\�\�4DU\�ZDTDFKL´��(Q�HO�SURFHVR�GH�OD�LQGHSHQGHQFLD�SDUWLFLSDURQ�ORV�
KXDOOLQRV�HQ�EDWDOOD�GH�WULJR�SDPSD�\�FRPR�UHFRQRFLPLHQWR�VH�HOHYy�D�OD�
FDWHJRUtD� GH� GLVWULWR� SRU� KDEHU� SUHVWDGR� VHUYLFLRV� D� OD� FDXVD� GH� OD�
LQGHSHQGHQFLD��FRQFXUULHQGR�D�FRQWHQHU�D�ORV�UHEHOGHV�GH�,TXLFKD��+DVWD�OD�
DFWXDOLGDG�SHUPDQHFH�HQ�OD�PHPRULD�GH�VXV�KDELWDQWHV��5HS~EOLFD�FRQÀLFWRV�
FRQ�SXHEORV�YHFLQRV�SRU�GHOLPLWDFLyQ�WHUULWRULDO�

���(O�SUR\HFWR�&KLQFKLQJD�VLJQL¿FDED�XQD�QXHYD�YHWD�GH�PLQHUDOHV�HQ�OD�TXH�
63&&�HVWDED�LQWHUHVDGD��(O����GH�PD\R������SUHVHQWy�OD�'HFODUDFLyQ�GH�
,PSDFWR�$PELHQWDO��',$��DO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV��/RV�WUDEDMRV�GH�
H[SORUDFLyQ�HVWDEDQ�SUHYLVWRV�SDUD�UHDOL]DUVH�HQ�HO�WUDQVFXUVR�GH�GRV�DxRV�\�
FRQWHPSODED� OD� FRQVWUXFFLyQ� GH� YHLQWH� SODWDIRUPDV� GH� SHUIRUDFLyQ�
GLDPDQWLQD��6(5������������
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� � (O� FRQFHSWR� GH� GHVDUUROOR� VXIUH� XQD� IRUPD� GH� UHGXFFLyQ� D� VX� DVSHFWR�
HFRQyPLFR� \� VLJQL¿FD� OD� WUDQVIRUPDFLyQ� GH� OD� HFRQRPtD� DXWyFWRQD�� QR�
RFFLGHQWDO��SULPLWLYD��QR�GHVDUUROODGD��R�VXEGHVDUUROODGD���VHJ~Q�HO�PRGHOR�
H[LWRVR� �\� SRU� HVR� HMHPSODU�� GH� OD� HFRQRPtD� RFFLGHQWDO� �LQGXVWULDO��
WHFQRFUiWLFD�� GH� PHUFDGRV� OLEHUDO� R� VRFLDOLVWD��� (O� SURFHVR� GH� FUHFLHQWH�
SURGXFWLYLGDG���GHVDUUROOR���HVWi�GLULJLGR�KDFLD�XQD�JUDGXDO�DGDSWDFLyQ�H�
LQWHJUDFLyQ� HQ� OD� HFRQRPtD� PXQGLDO� �R� FHQWUDO�� RFFLGHQWDO��� VLHQGR� VX�
SULQFLSDO� HVWtPXOR� HO� DOFDQ]DU� �QLYHOHV� GH� YLGD� VXSHULRUHV�� R� �SDXWDV� GH�
FRQVXPR�PRGHUQR���-��YDQ�.HVVHO�����������

� � /RV� GtDV� ������ \� ��� GH� DEULO� �������� VH� GHVDUUROOy� OD� 9� &RQYHQFLyQ�
3URYLQFLDO�GH�)DMDUGR��FRQ�VHGH�HQ�+XDOOD�

���3RGHU�\�YLROHQFLD�SROtWLFD�HQ�OD�UHJLyQ�GH�$\DFXFKR��������/OXYLD�(GLWRUHV��
/LPD�
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UHXQLyQ"� ³3UREDEOHPHQWH� GLVFXWHQ� SUREOHPDV� GH� QXHVWUR�
WHUULWRULR´�� ³VHJXUR� QRV� TXLWDUi� QXHVWUDV� FKDFUDV�� HO� DJXD��
QXHVWUDV� YLYLHQGDV´�� /R� DQWHULRU� KDFH� QRWDU� TXH� ORV�
SREODGRUHV�HVWiQ�GHVLQIRUPDGRV�DFHUFD�GH�ODV�DFWLYLGDGHV�GH�
ORV� UHVLGHQWHV� HQ� OD� FRPXQLGDG�� SXHV� VLPSOHPHQWH� QR� OHV�
LQIRUPD� \� WDPSRFR� SDUWLFLSD�� VyOR� SDUD� IRUPDOLGDGHV� GHO�
HYHQWR�FRQYRFDQ�D� ODV�DXWRULGDGHV�GHO�SXHEOR�\�HO�FRP~Q�
UXQD�GHVFRQRFH�GH�OD�UHXQLyQ��/D�SUHJXQWD�HV�¢GH�TXLpQ�\�
SDUD�TXLpQ�HV�OD�FRQYHQFLyQ"��¢D�TXLpQ�LQWHUHVD�H�LQYROXFUD�
ORV�WHPDV�DERUGDGRV"�¢3RU�TXp�ORV�FRPXQHURV�QR�SDUWLFLSDQ"

3RU�RWUR�ODGR��8OIH�VH�SUHJXQWD�¢<�GHVSXpV�GH�OD�YLROHQFLD�
TXH�TXHGD"�3DUD�HQFRQWUDU�OD�UHVSXHVWD�H[SORUD�OD�VLWXDFLyQ�
GH� ORV� DIHFWDGRV� GHO� FRQÀLFWR� DUPDGR� LQWHUQR� \� FRPR�
YtFWLPDV� GH� HVWH� HSLVRGLR� FRPR� YLHQHQ� EXVFDQGR� ODV�
UHODFLRQHV�VRFLDOHV�FRQ�ODV�LQVWDQFLDV�GHO�(VWDGR�³GHVSXpV�GH�
OD�&95�VH�YH�HO�VXUJLPLHQWR�GH�DVRFLDFLRQHV�GH�YtFWLPDV�HQ�HO�
VHQWLGR�GH�VRFLHGDG�FLYLO���SHUR�WDPELpQ�GH�VRFLHGDG�SROtWLFD��
DUWLFXODGDV� HQ� WRUQR� D� GHPDQGDV� TXH� PXFKDV� YHFHV� QR�
GHVFDQVDQ�QL�VH�H[SOLFDQ�VRODPHQWH�SRU�HO�FRQÀLFWR�DUPDGR�
LQWHUQR�� VLQR� FRPR� PHPRULDV� UHOXFLHQWHV�� WLHQHQ� XQD�
GHQVLGDG�KLVWyULFD�PD\RU�\�SURIXQGD´�������������(V�GHFLU��
ODV�GHPDQGDV�FXOWXUDOHV�SRU�XQ�ODGR��\�GHPDQGDV�SROtWLFDV��
VRFLDOHV�\�HFRQyPLFDV��SRU�RWUR�ODGR��$GHPiV��SUHRFXSD�D�
8OIH�ORV�SURFHVRV�GH�UHVWLWXFLyQ�VLPEyOLFD�\�FLXGDGDQD�\�OD�
UHFRQFLOLDFLyQ� ORFDO�� $PERV� WUDEDMRV�� GH� 4XLVSH� \� 8OIH��

8OSLDQR�4XLVSH�VRVWXYR�TXH�ODV�FRPXQLGDGHV�FDPSHVLQDV�GH�
$\DFXFKR�HVWiQ�HQ�XQ�OHQWR�SURFHVR�GH�UHFRPSRVLFLyQ�VRFLDO��
FXOWXUDO� \� HFRQyPLFD� UHSURGXFLHQGR� HO� WHMLGR� VRFLDO�
IXQGDPHQWDGR�HQ�ODV�UHODFLRQHV�VRFLDOHV�UHFtSURFDV�GH�D\XGD�
\�FRRSHUDFLyQ�PXWXD��3HUR��HQ�OD�DFWXDOLGDG�ODV�UHODFLRQHV�
VRFLDOHV�GH�OD�FRPXQLGDG�DWUDYLHVD�QXHYRV�SURFHVRV�GH�ODV�
UHODFLRQHV�VRFLDOHV�FRQ�HO�SRGHU�ORFDO��ODV�LQVWLWXFLRQHV�GHO�
(VWDGR�\�ODV�21*V��OD�SUHVLyQ�GHO�PHUFDGR�VXPDGR�D�HVWD�
UHDOLGDG�VRFLDO�H[LVWH�GLIHUHQFLDV�FRQ�ORV�JUXSRV�GH�SRGHU��HO�
PHUFDGR�TXH�GLIXQGH�OD�FXOWXUD�GH�OD�JDQDQFLD��OD�SUHVHQFLD�
GH�ODV�LJOHVLDV�HYDQJpOLFDV�\�HO�DWUDFWLYR�ODERUDO�TXH�RIUHFH�HO�
PXQLFLSLR��VLHQGR�HVWD�OD�FRQGLFLyQ�GH�ODV�FRPXQLGDGHV�HO�
FXDO� HV� GHVD¿DGD� FDGD� YH]� SRU� HO� VLVWHPD� QHROLEHUDO� TXH�
GLIXQGH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GRQGH�UHFRPSRQHU�HO�
WHMLGR�VRFLDO�HV�DWDQGR�D�ORV�SURJUDPDV�VRFLDOHV�GHO�(VWDGR��
/D�GLVFXVLyQ�GH�4XLVSH��PHUHFH�UHÀH[LRQDU�HQ�SRV�YLROHQFLD��
SXHV�� HQ� ODV� FRPXQLGDGHV� GH� $\DFXFKR� YDQ� HPHUJLHQGR�
QXHYRV� FRQÀLFWRV� D� UDt]� GH� OD� FRPHUFLDOL]DFLyQ� GH� ORV�
UHFXUVRV� QDWXUDOHV� HQ� IDYRU� GH� ODV� HPSUHVDV� H[WUDFWLYDV��
GHELOLWDQGR�ODV�RUJDQL]DFLRQHV�FRPXQLWDULDV�

����� /D�LQGXVWULD�H[WUDFWLYD�\�HO�GLVFXUVR�GH�GHVDUUROOR
&XDQGR�OD�PLQD�HPSH]y�H[SORUDU�HQ�HO�WHUULWRULR�FRPXQDO�GH�
+XDOOD��HPHUJLHURQ�XQ�VLQ�Q~PHUR�GH�LQWHUHVHV�LQGLYLGXDOHV��
IDPLOLDUHV� \� JUXSDOHV�� WRGRV� YLQFXODGRV� D� OD� HFRQRPtD�
H[WUDFWLYD��/D�H[SHFWDWLYD� VH� HQFDGHQy�FRQ�HO�GLVFXUVR�GH�
GHVDUUROOR��XQRV�SRU�FRQVHJXLU�XQ�HPSOHR��RWURV�HQ�PHMRUDU�
ODV�JDQDQFLDV�HQ�KRVSHGDMHV��SHTXHxDV�WLHQGDV��UHVWDXUDQWHV�\�
OD�PHMRUD�GH�ORV�SUHFLRV�GH�SURGXFWRV�DJURSHFXDULRV��(VR�IXH�
OD�LOXVLyQ�DO�LQLFLR�GH�ORV�FRPXQHURV��SRUTXH��DVt�OH�GLMHURQ�ORV�
DJHQWHV� PLQHURV�� FXDQGR� VH� LQVWDOH� OD� PLQD� ³KDEUi�
PRYLPLHQWR�HFRQyPLFR�SDUD�WRGRV´��%DMR�HVWD�SHUVSHFWLYD�VH�
FRQWDJLDURQ� ORV� SREODGRUHV�� SHQVDQGR� HQ� VX� PHMRUDUtD�
VRFLRHFRQyPLFD�� 6LQ� HPEDUJR�� VXUJLHURQ� RWURV� LQWHUHVHV�
FRQWUDGLFWRULDV�HQ�OD�FRPXQLGDG��6L�ELHQ��HO�LQWHUpV�FRPXQDO�
IXH�VLHPSUH��FRPR�HQ�RWUDV�FRPXQLGDGHV�YHFLQDV�\�OHMDQDV�OD�
GHIHQVD�GHO�WHUULWRULR��ORV�UHFXUVRV�FRPR�OD�IDXQD�\�ÀRUD��HO�
RUGHQ�\�UHVSHWR�HQWUH�ORV�FRPXQHURV��(VWD�VLWXDFLyQ�FRWLGLDQD�
FRQ�OD�SUHVHQFLD�PLQHUD�VH�SRODUL]y�HPHUJLHQGR�DO�LQWHULRU�GH�
OD�FRPXQLGDG�SRVWXUDV�LQFRPSDWLEOHV��3RU�XQ�ODGR��XQ�JUXSR�
FRQ�OD�OyJLFD�GH�OD�HPSUHVD�\�HO�RWUR�HQ�FRQWUD�GH�OD�LQGXVWULD�

D\XGDQ�D�HQWHQGHU�HO�DERUGDMH�GHO�FRQÀLFWR�HQ�OD�UHJLyQ�GH�
$\DFXFKR��SXHV��OXHJR�GH�OD�YLROHQFLD�GH�ORV�DxRV���V�\���V�
ODV� FRPXQLGDGHV� DIURQWDQ� SUREOHPDV� FRQ� ODV� LQGXVWULDV�
H[WUDFWLYDV��7DPELpQ��OD�DSDULFLyQ�GH�SURSLHWDULRV�IRUiQHRV�DO�
LQWHULRU�GHO�WHUULWRULR�FRPXQDO��XQD�YH]�ORJUDGD�OD�LQVFULSFLyQ�
HQ�589�SDUD�OXHJR�OHJLWLPDU�VX�GHUHFKR�VLQ�VHU�SRVHVLRQDULR�
QL�DQWHV�QL�GHVSXpV�GH�OD�YLROHQFLD�

���0LQHUtD��FRPXQLGDG�\�OD�HPHUJHQFLD�GHO�FRQÀLFWR�
VRFLDO�HQ�+XDOOD

(Q� UHDOLGDG�� OD� H[SORUDFLyQ�PLQHUD� DVRFLy� \� GLVRFLy� D� ODV�
IDPLOLDV�FRQ�SRVLFLRQHV�VHSDUDWLVWDV�GH�XQRV�\�GH�RWURV��HO�
SULPHUR� DVRFLy� VHJ~Q� OD� OyJLFD� GHO� PHUFDGR� FDSLWDOLVWD�
GRPLQDQWH�� SXHV�� SDUD� OD� HPSUHVD� PLQHUD� HO� FHUUR� HV�
H[SORWDEOH� \� UHQWDEOH� IXQGDPHQWDGR� HQ� SULQFLSLRV� GH�
SURJUHVR�\�GHVDUUROOR��PHMRUDU�OD�FDOLGDG�GH�YLGD�VLJQL¿FDUtD�
XQD� RSRUWXQLGDG� ODERUDO� SDUD� ORV� PLHPEURV� IDPLOLDUHV��
0LHQWUDV�OD�FXOWXUD�GH�ORV�DVHQWDGRV�YLYH�HQ�XQD�HFRQRPtD�GH�
DXWRFRQVXPR�� FRQ� SRVLELOLGDGHV� GH� FRQH[LyQ� OHQWD� DO�
PHUFDGR��RUJDQL]DFLyQ�FLPHQWDGD� HQ� HO�D\OOX� � GH� FDUiFWHU�
JHQHURVR�\�YROXQWDULR��DGVFULWR�D�OD�YLGD�FXOWXUDO�GHO�DJXD�\�
FRQWDPLQDUOD�HV�PXHUWH�GH�OD�YLGD�

(Q�HVWH�FRQWH[WR��ODV�GLYHUJHQFLDV�JHQHUy�GL¿FXOWDGHV�HQ�ODV�
UHODFLRQHV�VRFLDOHV�DO�LQWHULRU�GH�OD�FRPXQLGDG��ODV�SDUWHV�HQ�
FRQÀLFWR� VH� GLVWDQFLy� HQWUH� FRPXQHURV�� IDPLOLDV�� YHFLQRV��
SULPRV�\�WtRV��HV�GHFLU��OD�UHG�IDPLOLDU�\�FRPXQDO�VH�KD�YLVWR�
DIHFWDGD� FRQ� SRVLFLRQHV� TXH� GH¿QtDQ� HO� ODGR� HQ� TXH� VH�
HQFRQWUDEDQ��XQRV�D�IDYRU�\�RWURV�HQ�FRQWUD���3RU�HMHPSOR��
FXDQGR�VH�SUHJXQWDED�SRU�DOJ~Q�SREODGRU��VHxRU�R�VHxRUD��HO�
MRYHQ��HO�SURIHVRU��OD�DXWRULGDG��VROtDQ�GHFLU��GH�LQPHGLDWR��pO�
HV� PLQHUR� R� HV� DQWL� PLQHUR�� HQ� ODV� ~OWLPDV� SDODEUDV� VH�
GLVWLQJXtD�HQ�VXV�JHVWRV�OD�UDELD��FyOHUD�H�LQFRPRGLGDG��R�D�OD�
LQYHUVD�VHJ~Q�VX�SRVLFLyQ�DO�FXDO�SHUWHQHFtDQ��6L�HUD�DQWL�
PLQHUR� R� SUR�PLQHUR�� GHFtDQ�� SD\TD� xXTDQFKLVZDQP\�
NDFKNDQ� �pO�HVWi�FRQ�QRVRWURV���3HUR�VL�HO�HQWUHYLVWDGR�HUD�
FRQWUDULR�DO�SUR�PLQHUR��UHVSRQGtDQ�FRQ�FyOHUD��LQFOXVLYH�WH�
GHFtDQ�QR�PH�KDEOHV�GH�pO��FDUJDGR�GH�XQD�LPSRWHQFLD�SRFDV�
YHFHV�WROHUDQWH��SXHV�ORV�SUR�PLQHURV�FDWDORJDURQ�D�ORV�DQWL�
PLQHURV�FRPR�ORV�UDGLFDOHV��JUXSRV�DQWDJyQLFRV��QR�TXLHUHQ�
GHVDUUROOR�� TXLHUHQ� YLYLU� HQ� HO� DWUDVR�� VRQ� ORV� ROODQWLVWDV��
GHFLUHV� TXH� PDUFDEDQ� HO� SHQVDPLHQWR� GH� OD� RSRUWXQLGDG�
~QLFD�

� � �6H�HVSHUy�ORJUDU�XQD�UHSDUDFLyQ�FROHFWLYD�\�SRU�RWUD�XQD�LQGLYLGXDO��(Q�
DPERV�FDVRV�OD�SREODFLyQ�GHVHy�UHFLELU�DSR\R�GHO�(VWDGR��«���HVWR�PRWLYy�OD�
FRQIRUPDFLyQ� GH� XQD� DVRFLDFLyQ� GH� IDPLOLDUHV� GH� GHVDSDUHFLGRV� TXH� VH�
GHVDUWLFXOy�UiSLGDPHQWH��$O�SDUHFHU��DO�QR�HQFRQWUDU�VROXFLyQ�LQPHGLDWD�D�
VXV�GHPDQGDV�\�QHFHVLGDGHV��«���VH�FRQYLUWLy�HQ�XQ�DFWR� LQ~WLO�SDUD� ORV�
KXDOOLQRV��(3$)������������

��

��

���7pUPLQR�³ROODQWLVWDV´�XWLOL]DURQ�ORV�FRPXQHURV�SUR�PLQHURV�SDUD�VHxDODU�D�
ODV�DXWRULGDGHV�QR�FRPXQDOHV�\�VXV�VHJXLGRUHV�DVRFLDQGR�FRQ�VLPSDWL]DQWHV�
DQWL�PLQHURV��SXHV��HO�$OFDOGH�KDEtD�VLGR�HOHJLGR�FRQ�HO�SDUWLGR�GH�2OODQWD��

� � (Q� +XDOOD�� FXDQGR� OD� PLQD� IXH� SDUDOL]DGD�� DSDUHFLy� HO� VHxRU� +pFWRU�
3DORPLQR�0DUWtQH]�FRPR�OHJtWLPR�GXHxR�GHO�VHFWRU�GHQRPLQDGR�&KLQFKLQND�
OXJDU�GH�OD�H[SORUDFLyQ�PLQHUD��(VWD�SHUVRQD�UHFODPy�VXV�GHUHFKRV�SRUTXH�VH�
KDEtD�LQVFULWR�FRPR�YtFWLPD�GH�OD�YLROHQFLD�VRFLRSROtWLFD�HQ�HO��589�\�ORJUD�
OD�DFUHGLWDFLyQ��&RQ�GLFKR�GRFXPHQWR�UHFODPD�OD�VXSXHVWD�SURSLHGDG��/D�
FRPXQLGDG�GHVFRQRFH�DGXFLHQGR�TXH�pO�QXQFD�YLYLy�QL�pO�\� WDPSRFR�VXV�
JHQHUDFLRQHV��HO�KHFKR�WUDMR�FRQWURYHUVLDV�\�VH�MXGLFLDOL]y�
� � /LQDMH�� IDPLOLD�� SDUFLDOLGDG�� SDUHQWHOD�� SDULHQWH�� &RPXQLGDG�� XQLGDG�
Q~FOHR�VRFLDO��SROtWLFR��HFRQyPLFR�\�UHOLJLRVR��8QLGRV�SRU�WUHV�HOHPHQWRV��
ORV�OD]RV�GH�VDQJUH��RULJHQ�PtWLFR�FRP~Q�\�SURSLHGDG�FROHFWLYD�GH�ODV�WLHUUDV��
�<DUDQJD������������

��

��

��

��

��

��
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³&XDQGR�HVWXYH�HQ�OD�¿HVWD�SDWURQDO�GH�VDQ�3HGUR��HVFXFKp�
GHFLU��KD\�PRYLOLGDG�JUDWLV�SDUD�XQ�FLUFXLWR�WXUtVWLFR�HQ�ODV�
DOWXUDV�GH�+XDOOD��PH�DQLPp�\�DERUGp�XQD�GH�ODV�FDPLRQHWDV�
FRQ�RWURV�SDLVDQRV�PiV��3HUR�DO�OOHJDU�DO�OXJDU�&KLQFKLQFD�
>OXJDU�GH�OD�H[SORUDFLyQ�PLQHUD@�QRV�UHFLELy�HO�SHUVRQDO�GH�OD�
PLQD��TXLHQHV�QRV�GLMHURQ�TXH�OD�PLQHUtD�WUDHUtD�GHVDUUROOR�\�
SURJUHVR��PHMRUDUtD�OD�DJULFXOWXUD��OD�JDQDGHUtD��DSR\DUtD�D�OD�
FRPXQLGDG�SDUD�VDOLU�GH�OD�SREUH]D��<R�QR�HVWXYH�FRQYHQFLGR�
GH�VXV�SDODEUDV��VyOR�PLUDED�OD�FDUD�GH�PLV�SDLVDQRV�\�SDUHFH�
TXH�HOORV� VL� HVWDEDQ�FRQYHQFLGRV��\R�QR��<�DVt� FDOODGR�\R�
HVWXYH��DO�UHWRUQDU�D�OD�FRPXQLGDG�HPSHFp�D�GHFLU�OD�YHUGDG��

(O� SURFHVR� DWHUUL]y� WDPELpQ� HQ�+XDOOD�� GRQGH� HO� GLVFXUVR�
PLQHUR�VH�LQWURGXMR�OHQWDPHQWH��TXL]i�GLUtD��VLQ�TXH�VL�GLHUD�
FXHQWD�� ORV� DJHQWHV� PLQHURV� \D� HVWDEDQ� SUHVHQWHV�� HV� DVt��
UHSHQWLQDPHQWH� HPSH]DURQ� LQGXFLU� OyJLFDV� GH� LQYHUVLyQ� \�
GHVDUUROOR� HQ� OD� FRPXQLGDG�� HVWD� SURSXHVWD� IXH� QRYHGRVR�
SDUD�DOJXQRV�TXH�SRFR�R�QDGD�HQWHQGtDQ�GH�OD�H[SORUDFLyQ�
PLQHUD�� DXQTXH� WHQtDQ� H[SHULHQFLDV� GH� ODV� FRPXQLGDGHV�
YHFLQDV�GH�7DFD��PLQD�&DWDOLQD�+XDQFD���VLQ�PD\RUHV�HIHFWRV�
SDUD�ORV�KXDOOLQRV��(O�GLVFXUVR�PLQHUR�DVRFLy�D�OD�SREODFLyQ�
MRYHQ�DO�YHU��VHJXUDPHQWH��VXV�QHFHVLGDGHV�P~OWLSOHV�HQ�VX�
HQWRUQR� VRFLDO� \� HFRQyPLFD� HUD� GHVIDYRUDEOH� HQ� VXV�
DVSLUDFLRQHV�\�OD�OOHJDGD�GH�OD�LQGXVWULD�PLQHUD�SDUD�PXFKRV�
VLJQL¿FDED� XQD� RSRUWXQLGDG� ~QLFD� SDUD� PHMRUDU� ODV�
FRQGLFLRQHV� GH� YLGD�� DOFDQ]DU� RSRUWXQLGDGHV� ODERUDOHV� \�
HVFXFKDU�SURPHVDV�GH�GHVDUUROOR�\�SURJUHVR�FRQYHQFtD�D�ORV�
SREODGRUHV�MyYHQHV��HVWD�VLWXDFLyQ�D�XQRV�FRQIXQGtD�\�D�RWURV�
DOHJUDED�\�VH�LPDJLQDEDQ�XQ�IXWXUR�GLIHUHQWH�SDUD�VX�IDPLOLD��
8QRV�RtDQ�DWHQWRV�ODV�RIHUWDV�\�RWURV�PRYtDQ�OD�FDEH]D�DQWHV�
GH�SURQXQFLDUVH�\�TXL]i�HVWDED�GLFLHQGR�OD�QHJDWLYLGDG�D�OD�
PLQHUtD��7DO�FRPR�XQ�PLJUDQWH�D¿UPy�

H[WUDFWLYD�� /RV� SULPHURV� D¿UPDURQ� TXH� OD� PLQD� WUDH�
GHVDUUROOR� \� SURJUHVR�� ORV� VHJXQGRV� GLMHURQ� TXH� OD� PLQD�
FRQWDPLQD�HO�DJXD�\�PHGLR�DPELHQWH��&DGD�JUXSR�GHIHQGtD�VX�
UD]yQ��6H�SRODUL]DURQ�VLQ�SRVLELOLGDG�GH�QHJRFLDU�

/D� LQGXVWULD� H[WUDFWLYD� VH� LQLFLD� HQ� HO� 3HU~� FRQ� ³OD�
GHVQDFLRQDOL]DFLyQ��«��TXH�HO�JRELHUQR�GH�)XMLPRUL�SXVR�HQ�
PDUFKD�XQD�GH�ODV�OLEHUDOL]DFLRQHV�HFRQyPLFDV�PiV�H[WUHPDV�
GH�$PpULFD� /DWLQD�� OD� VHJXQGD� GHVSXpV� GH� %ROLYLD�� (VWH�
SURFHVR�IDYRUHFLy�D� ORV�JUDQGHV� LQYHUVLRQLVWDV�\�HO�FDSLWDO�
H[WUDQMHUR� FRQ� EDMDV� FRQWULEXFLRQHV� \� UHQWDV� GH� WLSR�
WULEXWDULR��TXH�GHVQLYHODURQ� OD�FDQFKD�D� IDYRU�GH� OD�QXHYD�
FODVH� FRUSRUDWLYD�� SUHGRPLQDQWHPHQWH� H[WUDMHUD´� �'XUDQG��
������ � *RELHUQRV� VXEVLJXLHQWHV� FRQWLQXDURQ� ODV�
SULYDWL]DFLRQHV��

OR�TXH�QRV�KD�GLFKR��SXHV��HUD�XQ�HQJDxR�H�LOXVLyQ´��5��+��3��
���DxRV��������

³9HQJR�HQ�UHSUHVHQWDFLyQ�GH�OD�'LUHFFLyQ�5HJLRQDO�GH�
(QHUJtD�\�0LQDV�GHO�*RELHUQR�5HJLRQDO�GH�$\DFXFKR��
D�SHGLGR�GHO�VHxRU�-XDQ�3DEOR�5RMDV�*DUFtD�SUHVLGHQWH�
GH� OD� FRPXQLGDG� GH� +XDOOD�� SDUD� KDFHU� FRQRFHU� OD�
H[SORUDFLyQ� PLQHUD� \� VXV� DOFDQFHV��$TXt� GHER� VHU�
FODURV�HQ�GHFLU��OD�SULPHUD�HWDSD�GH�OD�PLQHUtD�HV�XQ�
HVWXGLR� JHQHUDO�� FRPR� XVWHGHV� YHQ� OD� H[SORUDFLyQ�
PLQHUD� VH� YD� LQLFLDU� FXDQGR� HQ� DOJ~Q�PRPHQWR� XQ�
FLXGDGDQR�QDFLRQDO�R�H[WUDQMHUR�VROLFLWD�XQ�SHWLWRULR��
HVH�SHWLWRULR�HV�FRQFHGLGR�SRU�HO�(VWDGR�D�PDQHUD�GH�

$O� UHVSHFWR�� KXER� GLYHUVDV� DVDPEOHDV� FRPXQDOHV� GRQGH�
SDUWLFLSDURQ� UHSUHVHQWDQWHV� GHO� (VWDGR� �0(0��� TXLHQHV�
GHFtDQ� TXH� ³OD� H[SORUDFLyQ� \� H[SORWDFLyQ� � PLQHUD� WUDHUtD�
EHQH¿FLRV�VRFLDOHV�\�HFRQyPLFRV�SDUD�OD�FRPXQLGDG�XQD�YH]�
TXH� OD� PLQD� VH� LQVWDOH´� DGHPiV�� ³QR� KDEUtD� SRUTXH� ORV�
FRPXQHURV�HVWpQ�SRODUL]DGRV�VLQ� WHQHU� ORV�UHVXOWDGRV�GH� OD�
H[SORUDFLyQ´�� 6LQ� HPEDUJR�� HO� GLVFXUVR� PLQHUR� SXVR� PiV�
WHQVD� D� OD� SREODFLyQ� HQ� OD� DVDPEOHD�� KXER� LQFRPRGLGDG��
EXOOD��VLOELGRV�\�GLVFXVLRQHV�FRQ�OD�GLVHUWDFLyQ�GHO�LQJHQLHUR�
PLQHUR��DFODUy��TXH�SRU�DKRUD�QR�WHQtDQ�SRU�TXp�SUHRFXSDUVH��
SXHV� OD� HPSUHVD� DFWXDOPHQWH� HVWi� KDFLHQGR� VLPLODUHV�
H[SORUDFLRQHV�HQ�GLIHUHQWHV�SDUWHV�GHO�3HU~��$GHPiV�H[SOLFy�
HQ� TXHFKXD� \� FDVWHOODQR�� GLFLHQGR�� TXH� VyOR� HVWDPRV�
FXPSOLHQGR� HO�PDQGDWR� GHO� JRELHUQR�� DKRUD� QR� VH� VDEH� VL�
KDEUi� PLQD� R� QR�� ³PDVFD\OODUDTPL� PDVFDFKNDQNX�
PDQDUDTP\� YHWDWDTD� WDULQNXUDTFKX´� �UHFLpQ� HVWDPRV�
EXVFDQGR��D~Q��QR�Vp�VL�HQFRQWUDUHPRV�OD�YHWD��

(Q�UHDOLGDG��HO�FRPXQHUR�GH�+XDOOD�REVHUYy�FyPR�ORV�DJHQWHV�
PLQHURV�KDEtDQ�FRPHQ]DGR�HO�SURFHVR�GH�VHQVLELOL]DFLyQ�D�
IDYRU�GH�OD�HPSUHVD��HVWD�VLWXDFLyQ�HQ�XQRV�JHQHUy�FRQ¿DQ]D�
HQ� RWUDV� GHVFRQ¿DQ]DV�� HV� GHFLU�� VH� SRVLFLRQy� OD� RSFLyQ�
PLQHUD� VLQ� TXH� PXFKRV� VH� GLHUDQ� FXHQWD��$O� HVFXFKDU� HO�
GLVFXUVR�PLQHUR��ORV�DQWL�\�SUR�PLQHURV��IXHURQ�LQYROXFUDQGR�
D�OD�UHG�IDPLOLDU�FHUFDQD��OHMDQD�\�HVSLULWXDO�WHMLGDV�HQ�HO�VHQR�
GH�VXV�SURSLDV�FRVWXPEUHV��(O�FRQÀLFWR�QR�IXH�SRU�HO�FRORU�GH�
OD� SLHO�� RORU�� LGLRPD� QL� UDVJRV� VRFLRFXOWXUDOHV� HQWUH� ORV�
PLHPEURV�FRPXQDOHV��VLQR��SULPy�LQWHUHVHV�HFRQyPLFRV�FRQ�
OD�OOHJDGD�GH�OD�PLQD�\�HQ�RWURV�OD�SRVLFLyQ�DQWL�PLQHUD�GH�QR�
FRQWDPLQDFLyQ�GHO� DJXD�\�PHGLR�DPELHQWH�� DPEDV� OyJLFDV�
GLVRFLy�\�DVRFLy�VHJ~Q�VXV�LQWHUHVHV�

7DPELpQ�VDOtD�D�OD�OX]�GLVFXUVRV�FRPR�³DOJXQRV�KXDOOLQRV�VH�
VLHQWH� UHVHQWLGRV� SRU� DOJXQD� FRVD� \� DKRUD� GHEHQ� GHFLU� OD�
YHUGDG�\�QR�FDXVDU�PDOWUDWRV� ItVLFRV�HQWUH�XVWHGHV�VHxRUHV�
FKD\PL� TDPXFKNDQL� LPDWDT� VXFHGLQ� OODTWDQFKLVS\� QLVSD\�
ND\� +XDQFD\R� OODTWDPDQWDUDT´�� DO� HVFXFKDU� HO� GLVFXUVR�
IRUiQHR�SUR�PLQHUD��VH�VHQWtD�HQ�OD�DVDPEOHD�GLVFRQIRUPLGDG�
KDFLHQGR� EXOOD�� VLOELGRV� \� DVt� VLJXH� OD� DVDPEOHD�� SRU�
PRPHQWRV� IXH� LQFRQWURODEOH� \� HVWDU� HQ� RUGHQ�� QDGLH� KDFtD�
FDVR�� 8QRV� GHFtDQ� TXHUHPRV� FRQWDU� ORV� SUREOHPDV� TXH�
VXVFLWDQ� HQ� QXHVWUR� SXHEOR� VLQ� OD� SDUWLFLSDFLyQ� GH� RWUDV�
SHUVRQDV�IRUiQHDV��SULPHUR�QRVRWURV�GHEHPRV�DUUHJODU�\�QR�
UHFXUULU� D� RWUDV� SHUVRQDV�� 6LHPSUH� HQ� ODV� DVDPEOHDV� IXH�
LQFyPRGR�HVWDU�SDUD�HO�SUR�\�DQWL�PLQHUR�ORV�~OWLPRV�GHFtDQ��
OD� PLQD� WUDH� SUREOHPDV� \� FXOSDEDQ� SRU� KDEHU� GLYLGLGR� DO�
SXHEOR�XQRV�SRU�GHFLU�D�OD�PLQD�QR�\�D�RWURV�Vt��$O�HSLVRGLR�
FRQÀLFWLYR� FRQVWDQWHPHQWH� DFXGtDQ� ORV� UHSUHVHQWDQWHV� GHO�
(VWDGR��0LQLVWHULR�GH�(QHUJtD�\�0LQDV��0(0���SDUD�FDOPDU�D�
ORV�SREODGRUHV�HQ�FRQÀLFWR�SURSRQLHQGR�

� �$ODQ�*DUFtD�� HVFULELy�XQ�DUWtFXOR�� HO� VtQGURPH�GHO�SHUUR�GHO�KRUWHODQR��
H[SOLFD�TXH�HO�3HU~�WLHQH�HO�UHFXUVR�PLQHUR�PiV�JUDQGH�GHO�PXQGR��QR�VROR�
SRU� OD�FDQWLGDG�VLQR� WDPELpQ�SRU� OD�YDULHGDG�GH� UHFXUVRV�PLQHURV��R�TXH�
SHUPLWH�TXH�VL�XQ�SURGXFWR�EDMD�GH�SUHFLR��VH�FRPSHQVH�FRQ�RWURV�SURGXFWRV��
6LQ�HPEDUJR��DSHQDV�OD�GpFLPD�SDUWH�GH�HVRV�UHFXUVRV�HVWi�HQ�SURFHVR�GH�
H[SORWDFLyQ��SRUTXH�DTXt�WRGDYtD�GLVFXWLPRV�VL�OD�WpFQLFD�PLQHUD�GHVWUX\H�HO�
PHGLR� DPELHQWH�� OR� TXH� HV� XQ� WHPD�GHO� VLJOR� SDVDGR�� FODUR� TXH� DQWHV� OR�
GHVWUXtD�\�ORV�SUREOHPDV�DPELHQWDOHV�GH�KR\�VRQ�EiVLFDPHQWH�SRU�ODV�PLQDV�
GH�D\HU��SHUR�HQ�OD�DFWXDOLGDG�ODV�PLQDV�FRQYLYHQ�FRQ�ODV�FLXGDGHV�VLQ�TXH�
H[LVWDQ�SUREOHPDV�\�HQ�WRGR�FDVR�HVR�GHSHQGH�GH�OR�HVWULFWR�TXH�VHD�HO�(VWDGR�
HQ� OD�H[LJHQFLD� WHFQROyJLFD�D� ODV�HPSUHVDV�PLQHUDV�\�HQ�QHJRFLDU�PD\RU�
SDUWLFLSDFLyQ�HFRQyPLFD�\�ODERUDO�SDUD�ORV�GHSDUWDPHQWRV�GRQGH�HVWpQ�ODV�
PLQDV��������HO�&RPHUFLR�����GH�RFWXEUH��

��

��

� �(O�WHPRU�VH�DFHQWXy�FRQ�HO�DFFLGHQWH�TXH�VH�SURGXMR�HQ�ODV�FRPXQLGDGHV�
FDPSHVLQDV�YHFLQDV�GH�5DFFD\D�\�8\XFFDVD��TXH��D�LQLFLRV�GHO�������YLHURQ�
DIHFWDGRV� VXV� UHFXUVRV� KtGULFRV� WUDV� OD� UXSWXUD� GH� OD� SODQWD� GH� UHODYHV�
FRQVWUXLGD�SRU�OD�HPSUHVD�PLQHUD�&DWDOLQD�+XDQFD�VREUH�HO�FDXFH�GHO�UtR�TXH�
DWUDYLHVD�OD�FRPXQLGDG��6(5���������������
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XQD�FRQFHVLyQ��XQD�YH]�GDGD�OD�FRQFHVLyQ�PLQHUD�HO�
WLWXODU�GH�OD�PLQHUtD�KDFH�OD�SURVSHFFLyQ��H[SORUDFLyQ��
SRVWHULRUPHQWH�OD�H[SORWDFLyQ�FRQ�HO�HVWXGLR�GH�SUH�
IDFWLELOLGDG��IDFWLELOLGDG�\�SXHVWD�HQ�RSHUDFLyQ��DKRUD�
VyOR� HVWDPRV� HQ� OD� WHUFHUD� HWDSD´� �,QJ�� 0DUFR�
2OLYDUHV��0(0��������

&RQWLQ~D� H[SOLFDQGR�� HO� ,QJHQLHUR�� HO� SDVR� VLJXLHQWH� HV� OD�
DXWRUL]DFLyQ�GH�ORV�SURSLHWDULRV�GHO�SUHGLR��HVWR�TXLHUH�GHFLU��
VL�ORV�UHFXUVRV�QDWXUDOHV�HV�SDUWLFXODU�SXHGH�GRQDU��DOTXLODU�R�
UHJDODUi�� 3HUR� VL� HV� FRPXQDO� UHTXLHUH� XQD� DXWRUL]DFLyQ�
FRPXQDO�� HO� SUHVLGHQWH� FRQ� VX� MXQWD� GLUHFWLYD� QR� SXHGH�
DXWRUL]DU�VH�UHTXLHUH�GH�OD�WHUFHUD�SDUWH�GH�OD�FRPXQLGDG�SDUD�
DXWRUL]DU�HQ�XQD�DVDPEOHD�JHQHUDO�\�QRWDULDOPHQWH�HVFULWR�\�
HOHYDGR� D� UHJLVWURV� S~EOLFRV� SDUD� TXH� WHQJD� YDOLGH]� ODV�
RSHUDFLRQHV�PLQHUDV��D�YHFHV�HVFXFKDPRV� LQWHUSUHWDFLRQHV�
LQDGHFXDGDV�VLQ�FRQRFHU�ODV�HWDSDV�GH�JHVWLyQ�

6HJ~Q�ORV�DJHQWHV�GHO�(VWDGR�\�OD�HPSUHVD�PLQHUD��HQ�OD�HWDSD�
H[SORUDWRULD�HO�PLQHUDO�QR�HV�FRPHUFLDOL]DEOH��SXHGHQ�OOHYDU�
XQ�FRVWDO�XQ�SRFR�PiV�HV�VyOR�SDUD�HO�DQiOLVLV��SHUR�SDUD�ORV�
SREODGRUHV� QR� HV� DVt�� SLHQVDQ� TXH� HVWiQ� FRPHUFLDOL]DQGR�
RFXOWDPHQWH��$O� UHVSHFWR��HO� ,QJHQLHUR�H[SOLFy��FXDQGR�QR�
KD\�PLQHUDO�ODV�YtDV�GH�DFFHVR�\�ORV�KXHFRV�H[SORUDGRV�VH�YD�
FHUUDU� \� UHVWDEOHFHU� ORV� LPSDFWRV� DPELHQWDOHV� TXH� SXHGHQ�
JHQHUDU��DVt�GLFH�OD�OH\��6L�KD\�PLQHUDO�KDEUi�XQ�HVWXGLR�GH�
LPSDFWR�DPELHQWDO�SDUD�OD�H[SORWDFLyQ�\�QXHYDPHQWH�VROLFLWD�
OD�DXWRUL]DFLyQ�GH�OD�FRPXQLGDG�\�OD�FRPXQLGDG�YH�OR�TXH�OH�
FRQYLHQH�� /D� H[SOLFDFLyQ� QR� FRQYHQFtD� D� ORV� SREODGRUHV��
SXHV��HOORV�GHFtDQ��³QRV�HVWiQ�HQJDxDQGR��FyPR�VDEHPRV�TXH�
HVR�VHUi�FLHUWR��HOORV�GLFHQ�HVDV�FRVDV�KDVWD�TXH�HQWUHQ�QDGD�
PiV´�� $GHPiV� LQGLFDEDQ� ORV� DJHQWHV� PLQHURV�� HV� EXHQR�
FRQRFHU�ODV�QRUPDV��QR�HVWDPRV�SDUD�LQIRUPDU�OR�TXH�QR�HV��OD�
PLQHUtD�UHVSRQVDEOH�FXPSOH�FRQ�ODV�QRUPDV�GH�OD�FRQFHVLyQ�
PLQHUD��DXWRUL]DFLyQ�GH�ORV�SURSLHWDULRV��HVWXGLR�GH�LPSDFWR�
DPELHQWDO�DSUREDGR��DSUREDFLyQ�GH�OD�DXWRULGDG�QDFLRQDO�GH�
DJXD��FHUWL¿FDFLyQ�GH�OD�HPSUHVD�PLQHUD� 1R�KD\�TXH�WHQHU��
PLHGR�D�OD�PLQHUtD�OHJDO�VLQR�D�OD�LOHJDO��PLHGR�D�OD�PLQHUtD�
LQIRUPDO��SRUTXH�HOORV�QR�JHQHUDQ�QLQJ~Q�WLSR�GH�LQJUHVR�SDUD�
WX�SXHEOR��WDPSRFR�QLQJ~Q�WLSR�GH�DFWLYLGDGHV�HQ�EHQH¿FLR�
GH� OD� FRPXQLGDG�� PiV� ELHQ� JHQHUD� LPSDFWR� DPELHQWDO� \�
FRQWDPLQDFLyQ��

/RV�GLVFXUVRV�PLQHURV��FRPR�OD�GHVFULELPRV�HQ�OtQHDV�DUULED��
SURYRFy�GLVSHUVLyQ�GH�ORV�FRPXQHURV�SRU�OD�LQVWDODFLyQ�GH�OD�
HPSUHVD�H[WUDFWLYD�HQ�XQ�OXJDU�VDJUDGR�SDUD�OD�FRPXQLGDG�
�RMR� GHO� DJXD�� GLYLGLHQGR� D� ORV� DFWRUHV� VRFLDOHV� FRQ�
SRVLFLRQHV�GLYHUJHQWHV��XQRV�FRQ�WHPRU�D�OD�FRQWDPLQDFLyQ�
GHO�PHGLR�DPELHQWH�\�HO�DJXD��SRVLFLyQ�DQWL�PLQHUD��\�HO�RWUR�
FRQ�LOXVLRQHV�D�XQD�RSRUWXQLGDG�SDUD�VDOLU�GH�OD�SREUH]D��SUR�
PLQHUR��� ORV� SUR�PLQHURV� H[SOLFDEDQ� VX� VHQWLGR� UDFLRQDO�
YiOLGD� TXH� OD� PLQD� HV� XQD� RSRUWXQLGDG� SDUD� HQFRQWUDU�
³SURJUHVR�\�GHVDUUROOR´�SDUD�OD�FRPXQLGDG�\�IDPLOLD��4XL]i�
ORV�SUR�GHVDUUROOLVWDV�TXHUtDQ�HQFRQWUDU�OR�TXH�GLFH�HO�3ODQ�GH�
'HVDUUROOR�&RQFHUWDGR�GH�+XDOOD��DO�DxR������³OD�ORFDOLGDG�
GHEHUi�KDEHUVH� FRQVROLGDGR�FRPR�XQ� FHQWUR�GH�GHVDUUROOR�
©HFRQyPLFR� DJURSHFXDULR�� DJURLQGXVWULDO� \� HFR� WXUtVWLFR��
FRPSHWLWLYR�\�VRVWHQLEOH��DUWLFXODGR�HVWUDWpJLFDPHQWH�D�ORV�

/RV�TXH�TXHUtDQ�OD�LQYHUVLyQ��OD�H[SORUDFLyQ�\�H[SORWDFLyQ�
PLQHUD�� HUD�SURJUHVR�\�GHVDUUROOR��/RV�TXH�GHFtDQ�QR�D� OD�
PLQHUtD� LQGLFDEDQ� TXH� OD� LQYHUVLyQ� PLQHUD� JHQHUDUtD�
SUREOHPDV� HQ� XQ� IXWXUR� FHUFDQR� OD� FRQWDPLQDFLyQ� \� OD�
SRVWHULRU�GHVDSDULFLyQ�GHO�DJXD��SDVWR��DYHV�VLOYHVWUHV�\� OD�
YDULHGDG�GH�SODQWDV�QDWLYDV��D�OD�YH]�HO�OXJDU�VHUtD�UHVWULQJLGD�
DO�GHUHFKR�GH�XVR�FRP~Q��%DMR�HVWDV�OyJLFDV�VDOtDQ�DO�ÀRWH�OD�
YR]�GH�DOJXQRV�SREODGRUHV�FRQ�VHQWLGRV�FRQFLOLDGRUHV��TXH�
OODPDED�D�OD�FDOPD�\�WRGRV�VHDQ�SDUWtFLSHV�HQ�OD�VROXFLyQ��DO�
GHFLU��³QRVRWURV�QR�SRGHPRV�VHU�HVSHFWDGRUHV�GH�OD�WULEXQD��
UHFRQRFHPRV� D� ODV� DXWRULGDGHV� GH� OD� FRPXQLGDG� TXLHQHV�
HVWiQ� HQIUHQWDQGR� HO� SUREOHPD�� DGHPiV�� VDEHPRV� ORV� TXH�
KHPRV� SDVDGR� DOJXQDV� YH]� DXWRULGDGHV� FRQRFHPRV�� (VWD�
UHXQLyQ�HV�SDUD�VDOGDU�ODV�GLIHUHQFLDV�GH�OD�VRFLHGDG�FLYLO�FRQ�
VXV�DXWRULGDGHV´���$&<�����DxRV��������

PHUFDGRV�� FRQ� XQD� DGHFXDGD� LQWHJUDFLyQ� YLDO�� FRQ� XQD�
SREODFLyQ� HGXFDGD�� FRQ� YDORUHV� \� OtGHUHV� HQ� LGHQWLGDG�
FXOWXUDO� FRQ� VHUYLFLRV� VRFLDOHV� GH� HGXFDFLyQ�� VDOXG��
HOHFWUL¿FDFLyQ�� \� VDQHDPLHQWRV� EiVLFRV� H¿FLHQWHV� \� GH�
FDOLGDG�SDUD�HO�GHVDUUROOR�KXPDQR´��3'&��+XDOOD������������

����/D�QHFHVLGDG�\�ODV�FRQGLFLRQHV�GH�YLGD�FRPXQDO

7UDMLQDU�HQ�OD�FRPXQLGDG�IXH�FRPSOHMR�\�HVSLQRVR�SRU�ORV�
GLVFXUVRV�HQWUHFUX]DGRV��SRU�HMHPSOR��SDUD�ORV�SUR�PLQHURV�
ODV� FRQGLFLRQHV� GH� YLGD� HUD� XQD� RSFLyQ� D� PHMRUDU� ODV�
GL¿FXOWDGHV�HFRQyPLFDV�\�UHVROYHU�OD�QHFHVLGDG�DO� WUDEDMR��
VHUYLFLRV��FRPHUFLR�HWF���SRGUtD�VHU�XQD�RSFLyQ�LQPHGLDWD��OD�
PLQD�TXH�GH�XQD�\�RWUD�IRUPD�JHQHUDUtD�LQJUHVRV�HFRQyPLFRV��
SXHV�� OD� FRQVWDQFLD� GH� OD� YLGD� FRWLGLDQD� JLUDED� HQ� OD�
DJULFXOWXUD� \� JDQDGHUtD� WUDGLFLRQDO� GH� VXEVLVWHQFLD��
SRWHQFLDOPHQWH�HV�XQD�SREODFLyQ�PLJUDQWH�D�ODV�FLXGDGHV�GH�
OD�FRVWD�GH�PDQHUD�WHPSRUDO�XQRV�\�RWURV�HQ�IRUPD�GH¿QLWLYD��
ORV�MyYHQHV��(VWH�SDQRUDPD�FUtWLFR�GH�QR�WHQHU�RSFLyQ�HQ�YHU�
HO� GHVDUUROOR� HQ� VX� FRPXQLGDG� SHUPLWLy� D� ORV� MyYHQHV�
KXDOOLQRV� D� WHQGHU� SXHQWHV� SRU� OD� LQGXVWULD� H[WUDFWLYD� TXH�
VXEVDQDUtD� OD� VLWXDFLyQ� VRFLRHFRQyPLFD� HQ� OD� TXH� VH�
HQFRQWUDEDQ� DO�PRPHQWR�GH� DSDUHFHU� OD� SRVLEOH� HFRQRPtD�
PLQHUD�� 'HVGH� OD� UDFLRQDOLGDG� GHO� SUR�PLQHUR� VHUtD� XQD�
RSFLyQ�IDYRUDEOH�\�~QLFD�HQ�VX�KLVWRULD��3HUR�HVWD�GHPDQGD�HQ�
OD� HWDSD� H[SORUDWRULD� JHQHUy� GLVSHUVLyQ� GH� ODV� IDPLOLDV� \�
PLHPEURV� FRPXQDOHV� GH� PDQHUD� GHVIDYRUDEOH� HQ� ODV�
UHODFLRQHV�VRFLDOHV��

(Q�HVWH� VHQWLGR�� ORV�SREODGRUHV�GH� OD�RSFLyQ�~QLFD� IXHURQ�
MyYHQHV�TXH�YLHURQ�FRPR�XQD�RSRUWXQLGDG�HQ�VX�YLGD�DFWXDO�
GH¿QLHQGR�VXV�H[SHFWDWLYDV�FRQ�OD�SUHVHQFLD�PLQHUD��HV�GHFLU�
³DKRUD�R�QXQFD��VLQR�FXDQGR��TXLHQ�YD�DSURYHFKDU�GHVSXpV´��
$Vt�HUD�OD�FRQVLJQD�GHO�SUR�PLQHUR��LQGXGDEOHPHQWH�WUDV�HO�
GLVFXUVR� KDEtD� LQWHUHVHV� SDUWLFXODUHV�� SHUR� OD� RSRUWXQLGDG�
~QLFD� VH� WUDGXFtD� HQ� SURJUHVR� \� GHVDUUROOR�� (Q� Vt� ORV� TXH�
SRVWXODEDQ�HUDQ�FRQVFLHQWHV�GH�OR�TXH�GHFtDQ��R�VLPSOHPHQWH�
IXH�XQD�SRVLFLyQ�PHGLiWLFD�GH�UHVROYHU�OD�VLWXDFLyQ�ODERUDO��
FRPHUFLR�\�ÀXLGH]�GH�OD�HFRQRPtD�IRUiQHD��(Q�HVWH�FRQWH[WR�
DOJXQRV� LQWHJUDQWHV� GH� OD� FRPXQLGDG� \� ORV� SDULHQWHV�
HVWXYLHURQ�FRQWUDULDGRV�FRQ�OD�RSFLyQ�TXH�PDQWHQtDQ��VDOLU�GH�
OD�SREUH]D�� �DO�FXDO�VH�KDEtD�VXPDGR�OD�DXWRULGDG�FRPXQDO�\�
RWURV�LQWHJUDQWHV�MyYHQHV��/RV�SUR�PLQHURV�DERJDURQ�HQ�TXH�
HO� SUR\HFWR� VH� OOHYH� DGHODQWH� \� HUD� OD� ~QLFD� YtD� SDUD�
DSURYHFKDUOR�HQ�WLHPSRV�DFWXDOHV��VL�ELHQ�OD�LGHD�IXH�DSR\DGR�
SRU� ORV� UHVLGHQWHV� GH� /LPD� �SHUR� QR� JHQHUDOL]DEOH��� TXH�
HPSH]DURQ�D�VHQVLELOL]DU�YtD�PHGLRV�UDGLDOHV�\�UHXQLRQHV�HQ�
/LPD��+XDOOD�\�RWURV�OXJDUHV�

���+XDOOD�VLJXH�VLHQGR�XQD�FRPXQLGDG�SREUH��XQ�HVFHQDULR�HQ�GRQGH�VH�OOHYDQ�
D�FDER�XQD�VHULH�GH�MXHJRV�SROtWLFRV�\�GH�UHODFLRQHV�GH�SRGHU��XQ�FHQWUR�GH�
SDUWLGD�\�GH�DUULER�GH�LQPLJUDQWHV��\�XQ�GHVHR�GH�DEDQGRQR�GH�OD�SREUH]D��6LQ�
HPEDUJR��H[LVWH�HQWUH�OD�SREODFLyQ��XQ�FRQFHSWR�QXHYR��XQD�QRFLyQ�TXH�KD�
GHWHUPLQDGR�XQD�PDQHUD�GH�FRQFHELU�OD�SROtWLFD��OD�PHPRULD��ODV�UHODFLRQHV�
FRWLGLDQDV�\�HO�GHVDUUROOR��ORV�GHVDSDUHFLGRV���(3$)�����������
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7UDQVLWDU��HQ�OD�FRPXQLGDG�HQ�ORV�WLHPSRV�PHQFLRQDGRV�HUD�
FUX]DUVH� FRQ� SHUVRQDV�� IDPLOLDV� \� DXWRULGDGHV� FDUJDGR� GH�
LPSRWHQFLDV� SRFDV� YHFHV� HQWHQGLEOHV�� SXHV�� SDUD� PXFKRV�
MyYHQHV� IXH� XQD� RSFLyQ� OHJtWLPD� TXH� VH� SRVHVLRQy� HQ� OD�
PHQWDOLGDG� GH� ORV� TXH� DVt� DSRVWDURQ�� SRUTXH�� IXHURQ�
VHGXFLGRV� SRU� HO� GLVFXUVR�PLQHUR� TXH� OHV� GLMR�PHMRUDU� OD�
HFRQRPtD� IDPLOLDU�� TXL]i�� VLQ� HQWHQGHU� ORV� SUREOHPDV�
FRODWHUDOHV� TXH� RFDVLRQDUtD� XQD� LQYHUVLyQ� PLQHUD�� (QWUH�
KRPEUHV�\�PXMHUHV�VH�FRQWDJLDURQ�HQ�GLVWLQWRV�HVFHQDULRV�GH�
OD� FRPXQLGDG�� IXHUD� GH� OD� FRPXQLGDG� �UHVLGHQWHV� HQ�RWUDV�
FLXGDGHV��� (V� GHFLU� OD� HPRFLyQ� HVWXYR� DVRFLDGR� HQ� VHU�
GLIHUHQWHV�D�ORV�TXH�VH�GHGLFDEDQ�D�OD�DFWLYLGDG�UXWLQDULD�HQ�OD�
FRPXQLGDG�� /RV� PHGLRV� GH� FRPXQLFDFLyQ� MXJy� XQ� SDSHO�
LPSRUWDQWH�TXH�LUUDGLy�HO�PRGHOR�GH�YLGD�D�ORV�TXH�DSRVWDEDQ�
FRQ�OD�OyJLFD�PLQHUD��D�SHVDU�TXH�HQ�OD�SURYLQFLD�GH�)DMDUGR�
H[LVWH�XQD�H[SHULHQFLD�GH�H[SORWDFLyQ�PLQHUD�TXH�PXFKDV�
YHFHV�IXH�GHVIDYRUDEOH�SDUD�OD�FRPXQLGDG�\�RWUDV�YHFHV�ORV�
SREODGRUHV�TXH�KDQ�WHQLGR�H[SHULHQFLDV�GLVWLQWDV�HQ�VX�YLVLWD�
WHPSRUDO�� SXHV�� IXH� XQ� HVSDFLR� GRQGH� SRGUtD� HQFRQWUDU�
WUDEDMR�FRQ�VDODULRV�PXFKR�PiV�DOOi�GH�VX�SURGXFFLyQ�DJUR�
JDQDGHUD�HQ�WpUPLQRV�HFRQyPLFRV�FDSLWDOLVWDV��3RU�RWUR�ODGR��
HQ� HVWD� ]RQD�PLQHUD� HO� FRPHUFLR� GH� JDQDGRV� \� SURGXFWRV�
DJUtFRODV� \� RWURV� KDEtD�PHMRUDGR�� HV� GHFLU� WRGRV� YHtDQ� HO�
HVSDFLR�PLQHUR� FDWDOLQD� KXDQFD� SDUD� OD� FRPHUFLDOL]DFLyQ��
LQFOXVLYH�HQ�HVWDGRV�QR�DGHFXDGRV��SHUR�LJXDO��IXH�XQ�OXJDU�
SURSLFLR�GH�HQFRQWUDU�PHUFDGR�

(Q� SiUUDIRV� DQWHULRUHV� VH� GLMR� FRPR� ORV� DJHQWHV� PLQHURV�
LQGXMHURQ�D�ORV�SREODGRUHV�VHQWLGRV�GH�SURJUHVR�\�JDQDQFLD��
EDMR� HVWH�PRGHOR� ORV� SUR�PLQHURV� WXYLHURQ� HO� LQWHUpV� � GH�
ORJUDU� XQ� HVSDFLR� VRFLDO� GLIHUHQWH�� DO� PHQRV� RIHUWDQGR� OD�
IXHU]D�ODERUDO��DGHPiV�PHMRUtD�VX�VLWXDFLyQ�VRFLRHFRQyPLFD��
DVt�YHtDQ�FRQ�H[SHFWDWLYD�ORV�FRPXQHURV�TXH�KDVWD�HQWRQFHV�
QR� KDEtDQ� DFFHGLGR� D� WUDEDMRV� UHQWDGRV��0LHQWUDV� DOJXQRV�
FRPSXHEODQRV�WUDEDMDEDQ�HQ�OD�PLQD�&DWDOLQD�+XDQFD��RWURV�
KDEtD�ORJUDGR�LQJUHVDU�D�OD�H[SORUDFLyQ�PLQHUD�&KLQFKLQND�\�

/D�RSFLyQ�~QLFD�VXUJLy�FRPR�XQD�SURSXHVWD��SHUR��DO�PLVPR�
WLHPSR� SURYRFy� OtRV� SRFDV� YHFHV� YLVWD� DO� LQWHULRU� GH� OD�
FRPXQLGDG��GRQGH�XQRV�HVWDEDQ�HQ�FRQWUD�\�RWURV�D�IDYRU�GH�
OD�PLQD��HQ�HVWD�HQFUXFLMDGD VXUJLHURQ�YRFHV�TXH�GHFtDQ��³OD��
PLQD�HV�OD�~QLFD�RSFLyQ�TXH�QRV�TXHGD��VLQR�FXDQGR��DKRUD�R�
QXQFD´� �)09�� ��� DxRV�� ������� IXHURQ� ODV� SDODEUDV� GH� XQ�
SREODGRU� MRYHQ� FRQ� GRV� KLMRV�� TXH� DQWHV� GH� OD� PLQD� VH�
GHGLFDEDQ�DO�LJXDO�TXH�RWURV�FRPXQHURV�D�OD�DJULFXOWXUD�GH�
FRUWH�WUDGLFLRQDO��3HUR�FXDQGR�LQJUHVy�OD�H[SORUDFLyQ�PLQHUD�
YLR� FRPR� XQD� RSRUWXQLGDG�� TXL]i� DO� LQLFLR� QR� PLGLy� ORV�
SUREOHPDV�LQWHUQRV�TXH�JHQHUDUtD��GH�XQ�ODGR�HO�SUR�PLQHUR�
FRQ�LOXVLRQHV�\�RSRUWXQLGDGHV�GH�VDOLU�GH�OD�SREUH]D�\�GH�OD�
RWUD�SDUWH�ORV�DQWL�PLQHURV�

����/DV�GHPDQGDV�VRFLDOHV�\�ORV�LQWHUHVHV�IUXVWUDGRV

(Q�HVWH�FRQWH[WR�GH�HQFXHQWURV�\�GHVHQFXHQWURV�HQWUH�ORV�SUR�
\�DQWL�PLQHURV�VH�QRWDED�SUHRFXSDFLRQHV�HQ�DPERV�ODGRV��ORV�
SREODGRUHV� TXH� YHtDQ� OD� SUHVHQFLD� PLQHUD� FRPR� XQD�
RSRUWXQLGDG�� VHQWtDQ� VHU� XQ� SREODGRU� GLIHUHQWH� D� OD�
FRWLGLDQLGDG�\�UD]RQDEDQ�TXH�VX�VLWXDFLyQ�FDPELDUtD�VL�pO�VH�
³SRQtD�OD�FDPLVHWD´�GHO�FDPELR�HQ�EHQH¿FLR�VRFLRHFRQyPLFR�
GH� VXV� KHUPDQRV� GLVWLQWR� D� OD� FRQWLQXLGDG� UXWLQDULD� GH� OD�
HFRQRPtD�GH�VXEVLVWHQFLD��FULDQ]D�\�SDVWRUHR�GH�DQLPDOHV��
DJULFXOWXUD�GH�DXWRFRQVXPR���DO�GHFLU�SRQHUVH�OD�FDPLVHWD�GH�
XQ�YHUGDGHUR�KXDOOLQR�HVWDED� LQGLFDQGR�VXSHUDU�\�PHMRUDU�
SURJUHVLYDPHQWH�VX�VLWXDFLyQ�GH�DTXHO�PRPHQWR�\�SDUD�HO�
SRUYHQLU�GH�VXV�JHQHUDFLRQHV��RWURV�SREODGRUHV�GHVHVWLPDQ�\�
WRPDURQ� XQD� SRVWXUD� GLIHUHQWH�� (VFXFKp� RSLQLRQHV� TXH� OD�
~QLFD� SUHRFXSDFLyQ� HUD� HQFRQWUDU� WUDEDMR� \� JDQDU� GLQHUR��
YLYLU�GLIHUHQWH�TXH�ORV�GHPiV��HGXFDU�D�ORV�KLMRV��FRQVXPLU�
SURGXFWRV� IRUiQHRV�� YHVWLUVH� FRPR� IRUiQHRV�� KDEODU� HO�
FDVWHOODQR� HWF��� DO�¿QDO� ORV� GHVDItRV� IXHURQ�GLVWDQFLiQGRVH�
VXEMHWLYDPHQWH�HQ�TXH�XQRV�HQWHQGtDQ�HO�GHVDUUROOR�\�RWURV�
FRQWLQXDU�HQ�OD�UXWLQD�FRQVWDQWH�

7RGD�HVWD�H[SHFWDWLYD�VH�GHVYDQHFLy�FXDQGR�OD�SRVLFLyQ�DQWL�
PLQHUD� ORJUy� H[SXOVDU� GH¿QLWLYDPHQWH� D� OD� HPSUHVD�
H[WUDFWLYD���D�SHVDU�GH�ODV�YRFHV�SUR�PLQHUDV��VX�HPRFLyQ�VH�
WUXQFy�VyOR�HQ�XQD�LOXVLyQ�IUXVWUDGD��(O�VLJXLHQWH�SURFHVR�IXH�
GL¿FXOWRVR� SDUD� ODV� SDUWHV� HQ� FRQÀLFWR�� (V� GHFLU�� ³ORV�
FRQÀLFWRV� TXH� VXUJHQ� GH� OD� IUXVWUDFLyQ� GH� GHPDQGDV�
HVSHFt¿FDV�GHQWUR�GHO�PDUFR�GH�UHODFLRQHV��\�GH�OD�HVWLPDFLyQ�

DOJXQRV� ODERUDEDQ� HQ� DOJXQDV� LQVWLWXFLyQ� GHO� (VWDGR�
�0XQLFLSLR�� HVFXHODV� \� SUR\HFWRV� WHPSRUDOHV��� HVR�
VLJQL¿FDED� VRFLDOPHQWH� \� HFRQyPLFDPHQWH� VHU� GLIHUHQWHV�
TXH�ORV�GHPiV�\��GHVGH�VX�SHUVSHFWLYD�OD�PLQD�DEVRUEHUtD�OD�
PDQR�GH�REUD�GLVSRQLEOH�SDUD�JDQDU�GLQHUR��$Vt�XQ�VHFWRU�GH�
OD� SREODFLyQ� MRYHQ� IXH� VHGXFLGR� FRQ� ODV� RIHUWDV� \�
SRVLELOLGDGHV� GH� DFFHGHU� D� WUDEDMRV� DVDODULDGRV�� 8Q�
FRPXQHUR� LOXVWUy�� ³/D� PLQHUtD� HV� PX\� LPSRUWDQWH�� /DV�
DXWRULGDGHV�GHEHQ�KDFHU�XQ�FRQYHQLR�FRQ� ORV�PLQHURV�� VX�
LPSRUWDQFLD�GHEH�VHU�WRPDGR�HQ�FXHQWD��SRUTXH�HO�WUDEDMR�TXH�
JHQHUD� HV� GLUHFWR� H� LQGLUHFWR�� H[LVWHQ� RSRUWXQLGDGHV� TXH�
SHUGHPRV�SRU�IDOWD�GH�FRQRFLPLHQWR��WDPELpQ��PHMRUDUtD�HO�
VHUYLFLR�KtGULFR�HQ�OD�DJULFXOWXUD��/D�SURSXHVWD�GH�OD�PLQHUtD�
HV�EXHQD�\�QRVRWURV�QR�YDPRV�D�QHJDU�VXV�FRPSURPLVRV�GH�
DSR\R�DO�SXHEOR�DO�PDUJHQ�GH�ODV�SRVLFLRQHV´��$35�����DxRV��
������

(Q� UHDOLGDG�� SDUD� XQ� FRPXQHUR� OD� RSFLyQ�PLQHUD� HUD� XQD�
RSRUWXQLGDG� SDUD� VHU� DGPLWLGR� HQ� OD� PLQD� HO� FXDO� H[LJtD�
TXHGDUVH� HQ� OD� FRPXQLGDG�� HV� GHFLU�� PXFKRV� R� WRGRV� VH�
EHQH¿FLDUtDQ� SRU� OR� PHQRV� GH� PDQHUD� WHPSRUDO�� ³FDVL�
VHJXUR´�TXH�SDOLDUtD� ODV�GL¿FXOWDGHV�HFRQyPLFDV�SRUTXH�D�
FDPELR�GHO�WUDEDMR�HQ�OD�PLQD�UHFLELUtD�XQ�SDJR�HQ�GLQHUR�
VXSHULRU�DO�TXH�REWHQGUtD�HQ�HO�PHUFDGR�ORFDO��FRPR�SHRQHV�
DJUtFRODV�� FRQWUDWDV� WHPSRUDOHV� HWF���� (VWH� GLVFXUVR� GH�
GHVDUUROOR�� DFRPSDxDGR� GH� OD� RIHUWD� ODERUDO�� GHVHQFDGHQy�
VHQWLGRV� \� RSRUWXQLGDGHV� GH� YLGD� HQ� XQ� IXWXUR� FHUFDQR��
,QFOXVLYH�HQ�SOHQR�FRQÀLFWR��ORV�LQWHJUDQWHV�FRQ�HVWD�OyJLFD�
KDEtDQ�HQFRQWUDGR�HO�DQKHODGR�PRPHQWR�TXH�PDUFDUtD�XQD�
YLGD� GLVWLQWD� D� GLIHUHQFLD� GH� ORV� JUXSRV� DQWL�PLQHURV�� (Q�
VtQWHVLV�� XQ� FRPXQHUR� �)09�� ��� DxRV�� ������ GLMR�� ³/RV�
WLTXLKXLQRV� QR� VRPRV� DMHQRV�� TXL]i� QRV� VHQWLPRV� PiV�
KXDOOLQRV�� VR\� SDUWH� GHO� SUREOHPD� \� YHR� GH� FHUFD� ORV�
SUREOHPDV�TXH�SDVDQ�HQ�OD�FRPXQLGDG�\�QRVRWURV�QRV�KHPRV�
SXHVWR�OD�FDPLVHWD�GH�PHMRUDU�QXHVWUD�VLWXDFLyQ�HFRQyPLFD�
FRQ�OD�PLQD�FRPR�YHUGDGHURV�KXDOOLQRV´�

����(O�DSRUWH�GH�*OXFNPDQ�DO�HVWXGLR�GHO�FRQÀLFWR��GLFH�$XVWLQ���������HV�HO�GH�
VHxDODU�TXH�OD�QHFHVLGDG�GH�VXEVLVWLU�REOLJD�D�ODV�SDUWHV�HQ�FRQÀLFWR���«��D�
DFHSWDU� WDUGH� R� WHPSUDQR� XQD� IRUPD� GH� VROXFLyQ� TXH� VH� DMXVWD� D� ODV�
FRVWXPEUHV��YDORUHV�\�OH\HV�FRPSDUWLGDV�SRU�WRGRV��DVt�OD�UHG�GH�UHODFLRQHV�VH�
PDQWLHQH�HVWDEOH�\�GHVFDUJD�ODV�WHQVLRQHV�SURYRFDGDV�SRU�ORV�FKRTXHV�GH�
LQWHUHVHV�D�WUDYpV�GH�ORV�FRQÀLFWRV��VLQ�SHOLJUR�GH�TXH�VXUMD�XQ�HVWDGR�WDO�GH�
FDRV� SURYRFDGR� SRU� ORV� DQWDJRQLVPRV�P~OWLSOHV�� TXH� OD� VRFLHGDG� HQWHUD�
OOHJXH� D� GHVLQWHJUDUVH� HQ� XQ� YHUGDGHUR� HVWDGR� GH� ³WRGRV� FRQWUD� WRGRV´�
�%HUUXHFRV�������������

��

��

(O� ��� GH� MXOLR� GHO� ������ PHGLDQWH� XQ� R¿FLR� HQYLDGR� DO�0LQLVWHULR� GH�
(QHUJtD�\�0LQDV��OD�HPSUHVD�PLQHUD�63&&�LQIRUPDED�TXH�KDEtD�GHFLGLGR�
VXVSHQGHU� WHPSRUDOPHQWH� ORV� WUDEDMRV� GH� H[SORUDFLyQ� GHO� SUR\HFWR�
&KLQFKLQJD�

��

��

���
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VREUH�ODV�JDQDQFLDV�TXH�ORV�SDUWLFLSDQWHV�SXHGHQ�ORJUDU��\�TXH�
EHQH¿FLDQ� DO� SUHVXQWR� REMHWR� IUXVWUDGR�� SXHGHQ� OODPDUVH�
FRQÀLFWRV� UHDOHV�� HQ� FXDQWR� VRQ� PHGLRV� SDUD� ORJUDU� XQ�
UHVXOWDGR�HVSHFt¿FR´��&RVHU������������

�
����/D�DJULFXOWXUD�\�OD�JDQDGHUtD�HQ�OD�YLVLyQ�PLQHUD�\�

DQWL�PLQHUD�

(Q�OD�OyJLFD�GH�ORV�SREODGRUHV�D�IDYRU�GH�OD�PLQD�HO�GHVDUUROOR�
QR� IXH� XQD� QRYHGDG� HQ� UHODFLyQ� FRQ� ODV� LQVWLWXFLRQHV� GHO�
(VWDGR��D�SHVDU�TXH�ORV�DxRV���V�GHO�VLJOR�SDVDGR��LQJUHVy��
SURJUHVLYDPHQWH� LQÀXHQFLDV� IRUiQHDV�� OD�PRGHUQLGDG� \� HO�
PHUFDGR� FDSLWDOLVWD�� D� WUDYpV� GHO� DFFHVR� D� OD� FDUUHWHUD�� HO�
WHOpJUDIR��WHOpIRQR��UDGLR��79��FHOXODUHV�H�LQWHUQHW��/D�OOHJDGD�
GH� ODV� LQVWLWXFLRQHV� GHO� (VWDGR� VLJQL¿Fy�� DOJXQDV� YHFHV��
UHFLELU�FKDUODV�GH�ORV�LQJHQLHURV�\�VDQLWDULRV��FRPR�GLFHQ�ORV�
FRPXQHURV��³FXDQGR�OOHJDQ�GHO�PLQLVWHULR�QRV�GLFHQ�KD\�TXH�
PHMRUDU�OD�DJULFXOWXUD�\�JDQDGHUtD�SHUR�QR�QRV�HQVHxD�FyPR�
KDFHUOR´��SRU�HMHPSOR�³ORV�YDFXQDGRUHV�GH�DQLPDOHV�YLVLWDQ�
GH�YH]�HQ�FXDQGR��SHUR�QXHVWURV�DQLPDOHV�FRQWLQ~DQ�LJXDO��
FRPR�PHMRUDU�VL�QR��QRV�HQVHxDQ��VyOR�OOHJDQ�\�YDFXQDQ�\�VH�
YDQ�� LJXDO� VLJXHQ� QXHVWURV� DQLPDOHV�� FKXVFRV´�� /RV�
SREODGRUHV� YHQ� DO� (VWDGR� FRPR� DOJR� LQH[LVWHQWH�� SXHV� VX�
SUHVHQFLD�HV�PRPHQWiQHD�\�RWUDV�YHFHV�DXVHQWH�\�VL�DSDUHFH�
HV� XQ� (VWDGR� PXGR�� QR� KDEOD�� VyOR� SRQH� YDFXQD� D� ORV�
DQLPDOHV�\�QLxRV�SHUR�QXQFD�VH�LQWHUHVy�HQ�HQVHxDU�D�KDFHU��D�
VHPEUDU��D�FULDU��$O�PDUJHQ�GH�ORV�SURJUDPDV�VRFLDOHV�FRPR�
SHQVLyQ�����-XQWRV�\�RWURV�GH�FRUWH�DVLVWHQFLDO��3DUHFH�TXH�HO�
FRQRFLPLHQWR� FLHQWt¿FR� \� WpFQLFR� QR� OOHJy� D� +XDOOD�
DGHFXDGDPHQWH�� /D� OOHJDGD� \� UHWLUDGD� GH� ORV� DJHQWHV� GHO�
(VWDGR�VyOR�TXHGD�HQ�HO�UHFXHUGR�

0HMRUDU�OD�DJULFXOWXUD�\�JDQDGHUtD�WUDGLFLRQDO�HV�XQ�DQKHOR�
GH� ORV� FRPXQHURV�TXH�KDEtDQ�RSWDGR�SRU� OD�SRVLFLyQ�SUR�
PLQHUD�\�HVWD�SURSXHVWD�JHQHUDUtD�XQ�FDPELR�HQ�VX�YLGD�\�
DKRUD�HUD�VX�RSRUWXQLGDG�GH�LQLFLDU�XQD�QXHYD�HWDSD��(V�GHFLU��
GH� XQD� DJULFXOWXUD� GH� DXWRFRQVXPR� �SROLFXOWLYR�� D� XQD�
SURGXFFLyQ�SDUD�HO�PHUFDGR��PRQRFXOWLYR���6LPLODU�KHFKR�
RFXUULUtD� HQ� OD� JDQDGHUtD� �GH� H[WHQVLYD� D� LQWHQVLYD���
'LVFXUVRV�FRPR�HVWD�ORV�SREODGRUHV�UHFLELHURQ�HQ�GLYHUVDV�
RSRUWXQLGDGHV�� HQ� ORV� GRPLFLOLRV� IDPLOLDUHV�� HQ� WUDEDMRV�\�
DFWLYLGDGHV�FRWLGLDQDV�\�FRPXQDOHV��HQ�OD�FRQYHUVD�VLHPSUH�

3RU� RWUR� ODGR�� HO�PHUFDGR�� HVWXYR� \� DKt� HQ� OD� FRPXQLGDG�
DUWLFXODQGR� ORV� VLVWHPDV�QR�PRQHWDULRV� FRQ� FRPHUFLDQWHV��
WHQGHURV��SHRQHV�\�YD�DYDQ]DQGR�HO�LQWHUFDPELR�GH�SURGXFWRV�
ORFDOHV� \� IRUiQHRV�� ORV� PLJUDQWHV� HQYtDQ� UHPHVDV� D� VXV�
IDPLOLDUHV� TXH� YLYHQ� HQ� OD� FRPXQLGDG�� (Q� HVWD� UHDOLGDG�
FRPSOHMD� \� GH� GLItFLO� GHVSHJXH� VRFLRHFRQyPLFR� ORV�
SREODGRUHV�GH�+XDOOD�LQWHULRUL]DURQ�OD�RIHUWD�GH�OD�FXOWXUD�GH�
JDQDQFLD�TXH�GHVDItR�HO�VHQWLGR�UDFLRQDO�FRPXQLWDULR�GH�ORV�
DVHQWDGRV�� HV� GHFLU� ORV� VHQWLGRV� UHFtSURFRV� \� RWUDV�
FRVWXPEUHV� GH� OD� IDPLOLD� \� FRPXQLGDG� FDPELDUtDQ� VL� ORV�
SREODGRUHV� VH� LQYROXFUDQ� DO� GHVDUUROOR� PLQHUR� \� HVWD�
EULQGDUtD� OD� DVLVWHQFLD� WpFQLFD� HQ� OD� DJULFXOWXUD� \� OD�
JDQDGHUtD�� WDO� FRPR� ORV� KDEtD� H[SOLFDGR� ORV� DJHQWHV� GH�
GHVDUUROOR��

�����/D�OH\�D�IDYRU�GH�OD�HFRQRPtD�H[WUDFWLYD

JLUDED�OD�DJHQGD�GH�TXH�OD�PLQD�VHUtD�VX�HVSHUDQ]D�GH�FDPELR��
XQRV�\�RWURV�VH�SUHJXQWDEDQ�VHUi�WDO�FRPR�QRV�GLFHQ�R�HV�SXUR�
³FXHQWR´�� HV�PHQWLUD�� HQJDxR�\�PXFKRV�FRQ¿DEDQ�\�RWURV�
VHQWtD�GHVFRQ¿DQ]D��HQ�FLHUWD�IRUPD�KDEtD�FRQIXVLyQ�HO�FXDO�
ORV�OOHYy�D�KDFHU�FRQVXOWDV�D�ORV�IDPLOLDUHV��SURIHVLRQDOHV�\�
DPLJRV�DFHUFD�GH�ORV�EHQH¿FLRV�HFRQyPLFDV�TXH�EULQGDUtD�OD�
PLQHUD�� ¢HV� YHUGDG� ORV� SXHEORV� SURJUHVDQ"�� ¢KDV� YLVWR�
PHMRUDU� OD� DJULFXOWXUD� \� JDQDGHUtD"�� ¢HV� FLHUWR� TXH� KD\�
FDPELR"�� HVRV� IXHURQ� ODV� LQWHUURJDQWHV� GH� ORV� FRPXQHURV��
SHUR�� WDPSRFR� HO� FRQVXOWDGR� WHQtD� UHVSXHVWD� DFHUWDGD�� QR�
VDEtD�TXp�GHFLU��8Q�SREODGRU�D¿UPy��³/RV�DJHQWHV�GH�OD�PLQD�
HQJDxDQ��LOXVLRQD�FRQ�SDODEUDV�ERQLWDV�KDVWD�FRQYHQFHUORV�\�
OXHJR�YLHQHQ�ORV�SHVDUHV´��2WUR�FRPXQHUR�PHQFLRQy��³8QD�
YH]�� FXDQGR�YLVLWH�PL�SXHEOR��QRV�RIUHFLHURQ�KDFHUQRV�XQ�
SDVHR� FRQ� DOJXQDV� DXWRULGDGHV� GH� +XDOOD� SRU� ORV� OXJDUHV�
WXUtVWLFRV��DVt��QRV�OOHYDURQ�FRQ�HQJDxR�D�ODV�DOWXUDV�\�FXDQGR�
OOHJDPRV� DO� OXJDU� &KLQFKLQND� QRV� KDEtD� HVSHUDGR� ODV�
FDPLRQHWDV� GH� ORV� LQJHQLHURV� TXLHQHV� QRV� DERUGDURQ�
KDEODQGR�GH�ORV�EHQH¿FLRV�TXH�WUDHUtD�OD�PLQD�\�FRQ�HO�DSR\R�
GH� HOORV� VHUtD� GLIHUHQWH� OD� DJULFXOWXUD� \� JDQDGHUtD�� WRGR�
FDPELDUtD��VH�VXSHUDUtD�OD�SREUH]D´��5+3�����DxRV��������

&RPR� H[SOLTXH� HQ� OtQHDV� DUULED� ORV� SREODGRUHV� HQ� FLHUWRV�
PRPHQWRV�VH�LOXVLRQDURQ�\�HVWDEDQ�FRQYHQFLGRV��8Q�VHFWRU�
\D�HVWDED�ODERUDQGR�HQ�OD�H[SORUDFLyQ�GH�OD�PLQD�&KLQFKLQND��
RWURV� VyOR�PRYtD� OD� FDEH]D�� SXHV�� VDEtDQ� TXH� ORV� DJHQWHV�
PLQHURV� ORV� HVWDED� HQJDxDQGR�� /D� SUHVHQFLD� PLQHUD� QR�
JHQHUDUtD� FDPELR� QL� WDPSRFR� VROXFLRQDUtD� OD� SREUH]D� QL�
PXFKR� PHQRV� GDUtD� XQD� QXHYD� RSRUWXQLGDG� SDUD� OD�
DJULFXOWXUD�\�JDQDGHUtD�UHHPSOD]DQGR�HO�PRGR�GH�SURGXFLU�
WUDGLFLRQDOPHQWH�D�OD�PiV�WHFQL¿FDGD�HQ�ULHJR�\�HO�SURFHVR�
SURGXFWLYR��0iV�ELHQ��FRQ�OD�SUHVHQFLD�PLQHUD�FRQRFHUHPRV�
OD�H[FOXVLyQ��HO�HQJDxR�\�DVt�QRV�XWLOL]DUi�HQ�EHQH¿FLR�GH�OD�
HPSUHVD�� DVt� FRQFOX\HURQ� GHVGH� OD� SRVWXUD� GH� ORV� DQWL�
PLQHURV�

7DPSRFR�IXH�UDUR�HVFXFKDU�D�ORV�HVFpSWLFRV��DQWL�PLQHURV���
TXLHQHV� FRQVWDQWHPHQWH� VH� SUHJXQWDEDQ�� ³¢TXp� SRGUtD�
PHMRUDU"��¢FXiO�HUD�OD�RSRUWXQLGDG�SDUD�DSURYHFKDU"��¢FyPR�
QRV� EHQH¿FLDUtD� D� ODV� IDPLOLDV� VL� GHVGH� DKRUD� \D� HVWDPRV�
HPSH]DQGR� SHOHDU"´�� 0XFKDV� IXHURQ� ODV� GXGDV� TXH�
FLUFXODEDQ�HQ�ORV�GLVFXUVRV�GH�ORV�SREODGRUHV��DO�LQLFLR�KXER�
FRQIXVLyQ�HQWUH�ORV�TXH�HVWXYLHURQ�VLQWRQL]DGRV�D�IDYRU�\�HQ�
FRQWUD�� TXL]i� GHVGH� HO� SULPHU� FRQWDFWR� OD� HPSUHVD� TXLVR�
GLYLGLU�D�OD�SREODFLyQ�³GLYLGH�\�UHLQDUiV´��FUHR�TXH�D�HVR�VH�
OOHJy� VLQ� PHGLU� ODV� FRQVHFXHQFLDV�� 0iV� DOOi� GH� OD�
RSRUWXQLGDG�� OD� LOXVLyQ� \� HPRFLyQ� TXH� KDEtDQ� VHQWLGR� ORV�

/D� HPSUHVD� PLQHUD� TXH� LQLFLy� OD� H[SORUDFLyQ� HQ� OD�
FRPXQLGDG�GH�+XDOOD�HUD�SRUWDGRUD�GHO�PRGHOR�FDSLWDOLVWD�
GRPLQDQWH�� <� WHQtD� DO� (VWDGR� FRPR� DOLDGR�� (O� GLVFXUVR�
SURSDJDGR� IXH�� OD� HPSUHVD�PLQHUD�JHQHUDUtD�XWLOLGDGHV�HQ�
EHQH¿FLR�GH�ORV�DVHQWDGRV��$Vt�GLFH�OD�OH\��TXH�WRGRV�JDQDQ��
(VWR�HVFXFKDED�GH� OD�SURSLD�ERFD�GH� ORV�DJHQWHV�PLQHURV��
$QWH� HVWH� GLVFXUVR�� DOJXQRV� � FRPXQHURV� LQWHULRUL]DURQ� OD�
SUREDEOH�YHQWDMD�GH� OD� HPSUHVD��$O� UHVSHFWR� FRQYHUVDPRV�
FRQ�ORV�DFWRUHV�LQYROXFUDGRV�\�D¿UPDURQ��TXH�OD�PLQHUtD�HUD�
XQD�RSRUWXQLGDG�SDUD�WUDEDMDU�MXQWRV�FRQ�HO�PXQLFLSLR�\�RWUDV�
LQVWLWXFLRQHV��6L�ELHQ�ORV�VHUYLFLRV�GHO�(VWDGR�GH�XQD�\�RWUD�
IRUPD�HVWiQ�HQ�OD�FRPXQLGDG�FRPR�OD�HVFXHOD��OD�VDOXG��HO�
PXQLFLSLR��ORV�SURJUDPDV�VRFLDOHV��SHUR�KDVWD�HQWRQFHV�QR�VH�
KDEtD�H[SHULPHQWDGR�OD�SUHVHQFLD�GH�OD�HFRQRPtD�PLQHUD�

� (O� SODQ� GH� UHODFLRQHV� FRPXQLWDULDV� FRQVLGHUDED� XQ�PRQWR� GH� ��� ����
GyODUHV�DPHULFDQRV�SDUD�OD�HMHFXFLyQ�GH�SURJUDPDV�GH�LQYHUVLyQ�VRFLDO�HQ�
WHPDV� UHODFLRQDGDV� FRQ� OD� HGXFDFLyQ� \� HO� LPSXOVR� GH� OD� DFWLYLGDG�
DJURSHFXDULD��6(5��������

��

(O�SUR\HFWR�&KLQFKLJD�VLJQL¿FDED�XQD�QXHYD�YHWD�GH�PLQHUDOHV�HQ�OD�TXH�
63&&� HVWDED� LQWHUHVDGD�� 3RU� HOOR�� HO� ��� GH� PD\R� GH� ����� SUHVHQWy� OD�
'HFODUDFLyQ�GHO�,PSDFWR�DPELHQWDO��',$��DO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV��
�6(5���������
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3HUR�SDUD�RWURV�SREODGRUHV�OD�HPRFLyQ�TXHGDED�VLQ�VXVWHQWR��
VROR��IXH�LOXVLyQ�GHO�PRPHQWR�GH�OR�TXH�KDEtDQ�HVFXFKDGR�HQ�
HO� GLVFXUVR� GH� ORV� PLQHURV�� &XDQGR� ODV� VHQVLELOL]DFLRQHV�
WHUPLQDEDQ��HO� VHQWLGR�GH�RSRUWXQLGDG�VH�GLOXtD�� OXHJR� ORV�
SDUWLFLSDQWHV�UHÀH[LRQDEDQ�FRQ�VXV�IDPLOLDV��HVSHFLDOPHQWH�
FRQ�VX�HVSRVD��TXL]i�HOOD�FRPR�PXMHU�IXH�OD�FRQVHMHUD�GHO�
HVSRVR�\�¿QDOPHQWH�TXLHQ�WRPDED�OD�GHFLVLyQ�GH�VL��R�QR��SHUR�
WHQGUtD� TXH� WRPDUOD� OR� GLFKR� SRU� HO� DJHQWH� PLQHUR�� (Q�
WpUPLQRV�GH�ORV�PLQHURV�OD�OH\�VH�FXPSOH�\�VLQR�HO�(VWDGR�
WRPDUi� PHGLGDV� VHJ~Q� ODV� QRUPDV�� $O� UHVSHFWR� ORV�
FRPXQHURV�DO�HVFXFKDU�QRWLFLDV�TXH�SURYHQtD�GH�RWURV�OXJDUHV�
GHO� WHUULWRULR� QDFLRQDO� DFHUFD� GHO� FRQÀLFWR� PLQHUR� HQ� ODV�
PLVPDV�pSRFDV�HVWDEDQ�FRQYHQFLGRV�GH�TXH�³OD�PLQHUtD�Vt�R�Vt�
WUDH�GL¿FXOWDGHV��KDFH�VXIULU�D�OD�JHQWH��OD�JHQWH�QR�HVWi�GH�
DFXHUGR��KD\�HQIUHQWDPLHQWRV�\�VH�VXSRQH�VHUi�SRU�DOJR��QR�
FUHR�TXH�OD�JHQWH�VHD�³ORFR´�SDUD�HQIUHQWDUVH�\�VL�HVR�VXFHGH�
FRQ�QRVRWURV��FXDQGR�DFHSWDPRV�DKRUD��YD�VHU�ELHQ�GLItFLO�
VDFDU�XQD�YH]�TXH�VH�SRVHVLRQHQ´�

(Q�OD�OyJLFD�GH�ORV�FRPXQHURV��HO�(VWDGR�HUD�HO�DOLDGR�GH�OD�
HPSUHVD� PLQHUD�� $PERV� DJHQWHV� KDEtDQ� LQGXFLGR� D� OD�
SRODUL]DFLyQ�TXH�VH�WUDGXFtD�HQ�FRQÀLFWRV�GHVIDYRUDEOHV�SDUD�
ORV�KDELWDQWHV��SXHV��OD�HPSUHVD�H[WUDFWLYD�DO�KDFHU�FXPSOLU�OD�
OH\�HVWXYR�SHJDGR�D�OD�QRUPD�SRVLWLYD�GRQGH�HO�GLVFXUVR�GH�
GHVDUUROOR�\�SURJUHVR�GLYLGLy�HQ�GRV�VHFWRUHV�HQWUH�ORV�SUR�\�
DQWL�PLQHURV��DPERV�VHQWLGRV�HVWXYLHURQ�FDUJDGR�GH�SRVWXUDV�
GLYHUJHQWHV� TXH� OOHYDURQ� D� ULYDOLGDGHV� IDPLOLDUHV� \�
FRPXQDOHV�� OXHJR�ItVLFRV�� MXGLFLDOHV��VDOWD�D�OX]�SUREOHPDV�
GRPpVWLFRV�� JHVWRV� \� ³EURQFDV´� FRPR� GLFHQ� HOORV� VH�
DJDUUDEDQ�GH�XQ�PRPHQWR�D�RWUR�FXDQGR�VH�HQFRQWUDEDQ�HQ�OD�
FDOOH�� HQ� DFWLYLGDGHV� FRPXQDOHV�� IDPLOLDUHV� \� HQ� HVSDFLRV�
GLYHUVRV��IXH�WHQVR�OD�VLWXDFLyQ�HQ�OD�FRPXQLGDG�GH�+XDOOD��HO�
FRQÀLFWR� JHQHUy� XQD� UHODFLyQ� GLYHUJHQWH� FRQ� HO� (VWDGR��
FRPXQLGDG�\�HPSUHVD�

��0LHGR��WHQVLyQ�\�KRVWLOLGDGHV�HQ�HO�FRQÀLFWR�VRFLDO

SREODGRUHV�D�IDYRU�GH�OD�PLQD�HQ�OD�SUH�H[SORUDFLyQ�HVWDEDQ�
FRQYHQFLGRV� HQ� HO� IRQGR� D� VXEVDQDU� PHGLiWLFDPHQWH�
QHFHVLGDGHV�LQPHGLDWDV�GH�RSRUWXQLGDG�ODERUDO�\�OD�LGHD�GH�
VXSHUDFLyQ�SDUHFtD�PX\�OHMDQR��

����/D�FRPXQLGDG�\�HO�LWLQHUDULR�GH�ODV�KRVWLOLGDGHV

³+DVWD� \D� WHQHPRV�PLHGR� GH� FDPLQDU� VRORV��$Vt�
HVWDPRV�WRGRV�ORV�GtDV��HQWUH�QRVRWURV�QRV�PLUDPRV�
PDO��SRU�FXOSD�GH�OD�PLQD��OD�PLQD�GHEH�UHWLUDUVH´�
�-�$�9�����DxRV��������

6L�ELHQ��HQ�SRV�YLROHQFLD�SROtWLFD��OD�FRPXQLGDG�HVWi�WUDWDQGR�

7RGR�HVWH�HQJUDQDMH�GH�GLVFXUVRV�FXOWXUDOHV�GH�OD�YLGD�GHO�
DJXD�HVWi�DWDGR�D�VX� IRUPD�GH�SHQVDU�\�HQWHQGHU�GHVGH� OD�
YLVLyQ� GH� ORV� FRPXQHURV�� TXH� PX\� ELHQ� XQ� VHFWRU� GH� OD�
SREODFLyQ� FDSLWDOL]y� HO� GLVFXUVR� DQWL�PLQHUR�� 7DPELpQ�
SROtWLFDPHQWH�XWLOL]y�HO�GLVFXUVR�DQWL�PLQHUR�SDUD�OOHJDU�DO�
VLOOyQ�PXQLFLSDO�TXLHQHV�VLQWRQL]DURQ�FRQ�OD�SREODFLyQ�FRQ�
FLHUWD�GL¿FXOWDG��HV�GHFLU��HQ�DPERV�JUXSRV�SXJQDURQ�SDUD�VHU�
PLHPEURV� FRPXQDOHV�� FDQGLGDWR� D� OD� DOFDOGtD�� ORV� TXH�
GHIHQGtDQ�OD�QR�SUHVHQFLD�GH�OD�PLQD�RIUHFLHURQ�OD�GHIHQVD�GHO�
PHGLR� DPELHQWH�� PHMRUDU� OD� DJULFXOWXUD�� FRQ� GLVFXUVR�

(V�GHFLU��HO�SUR�\�DQWL�PLQHURV�JHQHUDURQ�VHQWLGRV�GH�PLHGR��
WHPRU��FRQIXVLyQ�\�GHVFRQ¿DQ]D�HQ�UHODFLyQ�D�OD�GHIHQVD�\�OD�
QR�DFHSWDFLyQ�GH�OD�PLQHUtD��/D�SRVLFLyQ�DQWL�PLQHUD��IXHURQ�
SREODGRUHV�MyYHQHV�TXH�YLYtDQ�HQ�OD�FRPXQLGDG�\�DOJXQRV�GH�
HOORV� RFXSDEDQ� FDUJRV� \� DXWRULGDGHV�� TXLHQHV� WXYLHURQ�
SRVLFLRQHV�GLVWLQWDV�D�ORV�TXH�SURSXJQDEDQ�HO�GHVDUUROOR�FRQ�
OD�PLQHUtD��,QFOXVLYH�GHVGH�OD�HVIHUD�FRPXQDO��PXQLFLSDO�\�
RWUDV� LQVWLWXFLRQHV� DOLPHQWDURQ� ORV� GLVFXUVRV� DQWL�PLQHUR�
DXQDGR�D�GHIHQGHU�HO�PHGLR�DPELHQWH��HVSHFt¿FDPHQWH��HO�
UHFXUVR�KtGULFR��DJXD��FRPR�JHQHUDGRUD�GH�OD�YLGD�PDWHULDO�
HQ� OD� WLHUUD�\�SRU�HOOD� WHQtDQ�TXH� OXFKDU��/D�YLGD�GHO�DJXD�
UHFRUUH�GHVGH�ODV�DOWXUDV�IRUPDQGR�ULDFKXHORV��PDQDQWHV��UtRV�
SHTXHxRV� TXH� DOLPHQWD� DO� 4DWXQ� 0D\X� �� 5LR� 3DPSDV��
,QFOXVLYH� OD� YLGD� FXOWXUDO� GHO� DJXD� HVWi� SUHVHQWH� HQ� OD�
WUDGLFLyQ�RUDO�GH�ORV�KXDOOLQRV�

(Q�HO� LPDJLQDULR�GH�ORV�SREODGRUHV�GLIHUHQFLDGRV��HQ�WRGR�
PRPHQWR��OD�PHFKD�HVWXYR�HQFHQGLGD��SXHV��HVR�VLJQL¿FDED�
YLYLU�FRQ�WHPRU�\�PLHGR�GHVGH�TXH�OD�PLQHUtD�VH�KL]R�SUHVHQWH�
OD�JHQWH�FRPHQ]y�D�SHOHDU�VLQ�FHVDU��(Q�HVWH�FRQWH[WR�YLYLU�HQ�
OD� DUPRQtD� QR� IXH� JDUDQWtD� SRUTXH� VH� URPSLy� OD�
³WUDQTXLOLGDG´� FRQ� OD� DSDULFLyQ� GH� XQ� DJHQWH� IRUiQHR� TXH�
SXVR�HQ�PRYLPLHQWR�FRQÀLFWLYR�HQWUH�ORV�H[WUHPRV��HO�SUR�\�
DQWL�PLQHUR���DPERV�FRQ�SRVLFLRQHV�GLYHUJHQWHV�FDUJDGR�GH�
XQD�DGUHQDOLQD�SRFDV�YHFHV�WROHUDQWH��(Q�DPERV�VHFWRUHV�GH�
OD�SREODFLyQ� ORV� VHQWLGRV�GH� UD]RQDPLHQWR�GHO�JUXSR�HUDQ�
YiOLGRV�\�SRU�ODV�FXDOHV�WHQtD�TXH�GHIHQGHU�VXV�LQWHUHVHV��3RU�
HMHPSOR��XQ�FRPXQHUR��GLMR��³$TXt�KD\�XQD�GLYLVLyQ�HQWUH�
SDLVDQRV�� DOJR� HVWi� SDVDQGR� \� VXFHGLHQGR�� SXHGH� KDEHU�
GLVFUHSDQFLDV�HQ�HO�SXHEOR�DFHUFD�GHO�GHVDUUROOR�R�VLQR�GH�ODV�
JHVWLRQHV�GH�ODV�DXWRULGDGHV��SHUR�HVR�QR�HVWi�SDVDQGR��DKRUD�
HV�SRU�OD�PLQD�KDQ�VXUJLGR�FRQWUDGLFFLRQHV��VL�OD�PLQD�WUDH�
GHVDUUROOR�R�QR´��06<��������

GH�UHFRPSRQHU�HO�WHMLGR�VRFLRFXOWXUDO�TXH�KDEtD�VLGR�DIHFWDGD�
HQ�ORV�DxRV���V�\���V��VXFHVR�TXH�PDUFy�HO�FRPSOHMR�PXQGR�
GH� VDVDFKDNX\� WLHPSR�� OXHJR� GHO� HStWHWR�� ORV� SREODGRUHV��
FRPHQ]DURQ�UHFRQHFWDUVH�RSRUWXQDPHQWH�FRQ�VXV�IRUPDV�\�
VHQWLGRV�JHQHURVRV��UHFRPSRQLHQGR�ODV�UHODFLRQHV�VRFLDOHV�
TXH�IXH�GHELOLWDGR�D�FDXVD�GHO�FRQÀLFWR�DUPDGR�LQWHUQR� �\��
DKRUD�ODV�KHULGDV�VXHOHQ�EURWDU�RWUD�YH]��SRUTXH�XQD�HPSUHVD�
PLQHUD� LQLFLy� OD� H[SORUDFLyQ�� OD�PLVPD�TXH� DOWHUy� OD� YLGD�
FRWLGLDQD�GH�OD�FRPXQLGDG��$�GLDULR�ORV�FRPXQHURV�VDOHQ�\�
UHWRUQDQ�� OXHJR� GH� ODV� UXWLQDV� DJUR�JDQDGHUDV�� HQ� JUXSRV�
IDPLOLDUHV�GH�OD�PLVPD�SRVLFLyQ��DSXUDGRV�\�WRGRV�FDQVDGRV�
�SLVLSD\�SLVLSD\OODxD���/D�LGHD�HV�JDQDU�WLHPSR�\�OOHJDU�VLQ�
VHU�KRVWLOL]DGR��5HJUHVDU�HQ�PHQRU�FDQWLGDG�GH�JHQWH�\�HQ�XQ�
KRUDULR� LQDGHFXDGR� SRGUtD� VHU� XQD� RSRUWXQLGDG� GH� VHU�
GHVD¿DGR�SRU�HO�JUXSR�FRQWUDULR�TXH�WDPELpQ�FDPLQDQ�HQ�ODV�
PLVPDV�FRQGLFLRQHV��(VWD�VLWXDFLyQ�VH�WRUQy�WHQVD�\�JHQHUy�
PLHGR� HQ� DPERV� VHQWLGRV� GLYLGLGRV� \� DVRFLDGRV�� ODV�
KRVWLOLGDGHV�VH�PDQLIHVWDEDQ�GH�GLYHUVD�PDQHUD��FRPR�GLFHQ�
LPD\QDSDV�WUDWD\NDQDNXFKNDQ�ND\�UXQDNXQDTD�

�
(Q� HVDV� IHFKDV� VXUJLHURQ� FRQÀLFWRV� DQWL�HPSUHVD� H[WUDFWLYD� HQ� OD�

$PD]RQtD� �%DJXD�� TXLHQHV� VH� OHYDQWDURQ� SDUD� GHIHQGHU� VX� WHUULWRULR� \�
UHFXUVRV�QDWXUDOHV��SHUR��$ODQ�*DUFtD�PLQLPL]y�GLFLHQGR�TXH�VRQ�JUXSRV�
PLQ~VFXORV�TXH�VH�FRQWUDSRQHQ�DO�GHVDUUROOR�GHO�3HU~�\�HVFULEH�XQ�DUWtFXOR�
³HO� VtQGURPH� GHO� SHUUR� GHO� KRUWHODQR³�� /RV� FRPXQHURV� GH� &HOHQGtQ�
�&DMDPDUFD���$QGDKXD\ODV� �$SXULPDF��� +XDUD]� � �&KLPERWH��$QWDPLQD���
&DMDPDUFD� �<DQDFRFKD��HQ� ORV� OXJDUHV�VH�HVFXFKD�YRFHV�GH� UHVLVWHQFLD�\�
UHWLUR�GH�OD�PLQHUtD�
'XUDQWH� FRQÀLFWR� DUPDGR� LQWHUQR�� OD� GLQiPLFD� SROtWLFD�� HFRQyPLFD� \�

FXOWXUDO�GH�ORV�KXDOOLQRV�FDPELy��/DV�DFWLYLGDGHV�FRWLGLDQDV��«��HPSH]DURQ�
D�VHU�UHDOL]DGDV�FRQ�PLHGR��(3$)������������

��

��

'XUDQWH�HO�SHULRGR�GH�OD�YLROHQFLD�SROtWLFD��HQWUH������\�������+XDOOD�VH�
FRQYLUWLy�HQ�XQR�GH�ORV�WHVWLJRV�GHO�DFFLRQDU�GHO�3&3��6HQGHUR�/XPLQRVR�\�
GH�ODV�)XHU]DV�$UPDGDV���«��LQVWDOiQGRVH�HO�PLHGR�\�HO�FHOR���(3$)��������
����
(Q�+XDOOD�H[LVWHQ�PLWRV�RUDOHV�TXH�DOLPHQWD� OD�YHQLGD�GHO�DJXD�SRU�HO�

VXEVXHOR�GHVGH� ODV�DOWXUDV�KDVWD� OD�FRPXQLGDG�� WDQWR��SDUD�HO�FRQVXPR�\�
ULHJR��(O�UHSDUWR�GHO�HOHPHQWR�YLWDO�HVWi�DO�ODGR�GHO�DSX�SLVTXPDUFD�RWURV�
GLFHQ�HQ�LWXQTD�SDWD�

��

��

��

��

��

��

���
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,QGXVWULD�H[WUDFWLYD�\�OD�HPHUJHQFLD�GHO�FRQÀLFWR�VRFLDO�HQ�OD�FRPXQLGDG�GH�+XDOOD



QHJDWLYR�KDFLD�OD�PLQD��SRUTXH�OD�PLQD�FRQWDPLQD�HO�DJXD�\�
VX� SUREDEOH� GHVDSDULFLyQ��(O� RWUR� JUXSR�GHIHQGtD� OD�PLQD�
LQGLFDQGR� TXH� HVWH� SUR\HFWR� WUDHUi� GHVDUUROOR� \� SURJUHVR��
VDOLU�GH�OD�SREUH]D�\�DSURYHFKDU�OD�RSRUWXQLGDG�~QLFD�SRU�HVWD�
UD]yQ�RFXUULHURQ�UXSWXUDV�JHQHUDFLRQDOHV�LQYROXFUDQGR�D�ORV�
LQWHJUDQWHV� GH� OD� FRPXQLGDG� HQ� FRQÀLFWRV� HQWUH� IDPLOLDV��
YHFLQRV��SDLVDQRV�\�FRPXQHURV�TXH�KDVWD� OD�DFWXDOLGDG�QR�
KDQ� VXSHUDGR�� VLHPSUH� VDOWD� D� OD� OX]�� HVSHFLDOPHQWH�� HQ�
WLHPSRV�GH�ULHJR�H[SUHVDQ�LGHQWL¿FDQGR�D�ORV�FRPXQHURV�TXH�
DSR\DURQ�D�OD�PLQD�SURSRQHQ�UHVWULQJLU�HO�XVR�GHO�DJXD�

/D�PLQD�GHVGH� OD�YLVLyQ�GHO�(VWDGR�HVWi�YLQFXODGR�FRQ�HO�
GHVDUUROOR� \� SURJUHVR�� PLHQWUDV� SDUD� ORV� SREODGRUHV� HV�
GHVFRQ¿DQ]D�\�WHPRU� �DVRFLDGR�DO�GLVFXUVR�LQGXFWLYR�GH�ORV�
DJHQWHV� PLQHURV� TXH� SURPHWLHURQ� XQD� RSFLyQ� PHMRU��
VXSXHVWDPHQWH�� FDUJDGR� GH� XQD� YHUGDG� \� FHUWH]D�� (Q�
UHDOLGDG�� OD� FRQ¿DQ]D� LQGXFLGD� SRU� ORV�PLQHURV� XQRV� KDQ�
LQWHULRUL]DGR�FRPR�XQD�RSFLyQ�SRVLWLYD��SHUR��OD�RWUD�RSFLyQ�
LQWHULRUL]y�OR�FRQWUDULR�GHO�SHQVDPLHQWR�PLQHUR��HOORV�IXHURQ�
ORV�DQWL�PLQHURV�TXLHQHV�UHODFLRQDURQ�FRQ�OD�FRQWDPLQDFLyQ�
GHO�PHGLR�DPELHQWH�\�HO�DJXD��/D�FRQWDPLQDFLyQ�GHO�DJXD�\�
VX�SRVWHULRU�GHVDSDULFLyQ�IXH�HO�WHPRU��TXL]i�DVRFLDGR�D�VXV�
VHQWLGRV�FXOWXUDOHV�GH�OD�YLGD�GHO�DJXD��VX�LQWHUUHODFLyQ�FRQ�HO�
KRPEUH� \� VX� PXHUWH� PDWHULDO� \� HVSLULWXDO� TXH� OD� PLQD�
JHQHUDUtD� WDO� FRPR�RFXUUH�HQ�RWUDV�]RQDV�GHO�SDtV�TXH� ORV�
PHGLRV�GH�FRPXQLFDFLyQ�LQIRUPDURQ�

/D� SUHVHQFLD� GH� OD� HPSUHVD� H[WUDFWLYD� HQ� +XDOOD� JHQHUy�
PLHGR�WUDVYHUVDO�HQ�OD�FROHFWLYLGDG��VyOR�HO�KHFKR�GH�HVWDU�DKt��
OD�PLQD��SURYRFy�FyOHUD�\�UDELD�SDUD�XQRV�\�SDUD�RWURV��/D�
³WUDQTXLOLGDG´�GHO�FRP~Q�UXQD�VH�DOWHUy�HQ�VXV�HPRFLRQHV�\�
VHQWLGRV�FRPXQDOHV�FDUJDGR�GH�PLHGR��DO�GHFLU��³�«��XQD�
SDODEUD�VRPEULOOD�TXH�DJUXSD�YDULDV�HPRFLRQHV�GH�GLIHUHQWH�
LQWHQVLGDG� YLQFXODGDV� D� ODV� VHQVDFLRQHV� GH� SHOLJUR� \�
YXOQHUDELOLGDG��'HVGH�UHFHOR�GH�SDVDU�SRU�FLHUWRV�OXJDUHV�R�D�
HYLWDU� OD� SUR[LPLGDG� GH� FLHUWR� WLSR� GH� SHUVRQDV�� SXHGH�
WUDQVLWDUVH� UiSLGDPHQWH� KDFLD� OD� UHFOXVLyQ� SRU� HO� SiQLFR´�
�9HUJDUD�� ������ ����� (VWD� VLWXDFLyQ� LQVWLWX\y� VHQWLGRV� GH�
GHVFRQ¿DQ]D� HQWUH� ORV� PLHPEURV� FRPXQDOHV� GLYLGLGRV�
FR\XQWXUDOPHQWH�HQ�ODV�IRUPDV�GH�PLUDU�HO�GHVDUUROOR�FRPR�
XQD�RSRUWXQLGDG�FRQ�OD�PLQD��$O�UHÀH[LRQDU�OD�OyJLFD�GH�ORV�
SREODGRUHV�FRQWUDULDGRV�FRQ�SRVWXUDV�GLVFRUGDQWHV��HVWi� OD�
VHQVDFLyQ�GH�SHOLJUR��UHFHOR�HQWUH�ORV�PLVPRV�SREODGRUHV�TXH�
ORV�KDFH�YXOQHUDEOH�HQ�WUDQVLWDU�OLEUHPHQWH��HV�GHFLU��GH�DOJR�
TXH�SXHGH�VXFHGHU�HQ�HO�SUHVHQWH�\�XQ�IXWXUR�FHUFDQR�GDxRV�
H[SUHVDGRV� HQ� ULxDV�� SHOHDV�� EURQFDV�� KDVWD� KDEODEDQ� GH�
³EUXMHUtDV´�HQWUH�ODV�SDUWHV�HQ�FRQÀLFWR��

(Q�HO�LPDJLQDULR�VRFLRFXOWXUDO�GHO�SUR�\�DQWL�PLQHUR��HO�WHPRU�
\� PLHGR� IXH� LQGLYLGXDO� \� FROHFWLYR�� 3RU� HMHPSOR�� ODV�
SURYRFDFLRQHV�GLVFXUUtDQ�HQ�ODV�FDOOHV��FDPLQRV��FKDFUDV�\�
DVDPEOHDV�� ODV� GLVHUWDFLRQHV� SRUWDED� VHQWLGRV� FRQÀLFWLYRV�
TXH� PXFKDV� YHFHV� WHUPLQDED� HQ� YLROHQFLD� ItVLFD� HQWUH�
SHUVRQDV�\�IDPLOLDV��GH�LJXDO�IRUPD�UHLQy�OD�LQFHUWLGXPEUH�HQ�
ORV�IDPLOLDUHV�TXH�UHVLGHQ�HQ�RWUDV�FLXGDGHV��$O�UHVSHFWR��XQ�
FRPXQHUR�GLMR��³+HUPDQRV�SRUTXH�OD�GHVXQLyQ��/D�UHXQLyQ�
HV� SDUD� VDOLU� WRGRV� FRQWHQWRV� \� IHOLFHV�� SHUR� FDGD� YH]���
GHVSXpV�GH�XQD�DVDPEOHD�ORV�FRPXQHURV�VDOLPRV�FRQ�SDVRV�
PiV�UiSLGRV�FRPR�TXLHQ�GLFH�HVWR\�DVXVWDGR��QR�Vp�TXp�HVWi�

7DPELpQ� QR� IXH� UDUR� HVFXFKDU� HQ� ODV� UHXQLRQHV�� ³(VWR\�
PROHVWR� FRPR� FLXGDGDQR� KXDOOLQR�� VR\� WHVWLJR� GH� ORV�
PDOHVWDUHV�\�DOWLEDMRV�TXH�SHUVLVWH��WRGRV�TXHUHPRV�D�QXHVWUD�
WLHUUD�GRQGH�KHPRV�FRQRFLGR�OD�SULPHUD�OX]�GHO�GtD��HO�TXLHQ�
KDEOD�VLHPSUH�HVWR\�SHUR�HO�TXH�YLYHQ�HQ�HO�SXHEOR�SRFRV�
HVWiQ�FRQ�ORV�SUREOHPDV�GHO�SXHEOR��HVR�D�TXH�VH�GHEH��DKRUD�
GHEHPRV� DQDOL]DU� FXiO� HV� HO� GHIHFWR´�� $VLPLVPR�� ÀXtDQ�
GLVFXUVRV� FRPR�� ³$OJXQDV� DXWRULGDGHV� KDQ� FUHDGR� HO�
SUREOHPD��KD\�DOWLEDMRV�SHUR�QR�KD\�FRPSUHQVLyQ�D�TXH�VH�
GHEH��FRPR�YHPRV�KD\�JUXSRV�FRQ�OXFURV�SHUVRQDOHV��+XDOOD�
HV� JUDQGH� FRQ�PiV� GH�PLO� KDELWDQWHV�� VHJXUDPHQWH�� QR� VH�
EHQH¿FLDQ�WRGRV�FRQ�HO�SUHVXSXHVWR�GHO�)21&2081��FRQ�
REUDV� \� D� FRQVHFXHQFLD� GH� HVR� KD\� GLYLVLyQ� HQ� QXHVWUR�
SXHEOR´��

8QD�GH�ODV�IRUPDV�GH�H[SUHVDU�VX�PDOHVWDU�DQWL�PLQHUD�SRU�
SDUWH� GH� ORV� DVLVWHQWHV� D� ODV� DVDPEOHDV� FRPXQDOHV� IXH�
SRUWDQGR� SDQFDUWDV� DOXVLYDV� HQ� FRQWUD� GH� OD� HPSUHVD�
H[WUDFWLYD��SHUR�QR�YL�QLQJ~Q�PHQVDMH�HQ�IDYRU�GH�OD�PLQD��
$OJXQRV�PHQVDMHV�TXH�UHFKD]DEDQ�OD�RSFLyQ�PLQHUD�GHFtDQ��
³$JXD� Vt´�� ³0LQD� QR´�� ³)XHUD� OD� PLQHUtD´�� ³/D� PLQD�
FRQWDPLQD� HO� DJXD� \�PHGLR� DPELHQWH´�� ³9LYD� OD� OXFKD� HQ�

SDVDQGR�HQ�QXHVWUR�SXHEOR��QXQFD�KHPRV�YLVWR�FRVDV�FRPR�
HVWD��SRU�HVR�GLJR��KD\�TXH�KDEODU�FODUR�HQ�FOLPD�GH�FRQ¿DQ]D��
SHUR� QR� HQ� DQWDJRQLVPR�� HQ� JUXSLWRV�� Vp� TXH� KD\� FRVDV�
H[WUDxDV�HQ�QXHVWUD�SXHEOR´��&��&&��8������DxRV��������

(Q� UHDOLGDG�� ODV�³EURQFDV´� IXHURQ�HQ�GLVWLQWDV�RFDVLRQHV�\�
HVSDFLRV�FRQ�GLVFXUVRV�GLIHUHQFLDGRV�HQ�DPERV�JUXSRV�� WDO�
FRPR�VHxDOD�XQ�DQWL�PLQHUR��³OD�PLQD�FRQWDPLQD��D�OD�YH]��
MXVWR�HVWi�H[SORUDQGR�OD�FDEHFHUD�GH�FXHQFD�GH�GRQGH�QDFH�HO�
DJXD�SDUD�QXHVWUR�SXHEOR��FRPR�YHQ�FRQ�HVWD�DJXD�UHJDPRV�
ODV� FKDFUDV�� WRPDPRV� \� QRV� GD� YLGD�� SRU� HVR� KD\� TXH�
GHIHQGHUOD´� �FRPXQHUR� GH� +XDOOD�� ������� 3RU� RWUR� ODGR��
TXHGD�OD�LQFHUWLGXPEUH�SRU�TXp�VXUJLy�HO�FRQÀLFWR��³1R�Vp�
TXp�KD�SDVDGR�HQ�PL�SXHEOR��GH�XQ�PRPHQWR�D�RWUR�OD�JHQWH�
HPSH]y�D�SHOHDU��QR�PH�H[SOLFR��HVWDPRV�FRQIXQGLGRV��VHUi�
SRUTXH�OD�PLQD�HV�PDOR�R�VHUi�EXHQR�QR�Vp��TXH�SDVy�D� OD�
JHQWH��QRV�GD�PLHGR�D�WRGRV��HVWDPRV�WRGRV�FRQ�PLHGR�WDQWR�
ORV�TXH�DSR\DQ�\�ORV�TXH�QR�DSR\DQ��WRGRV�ORV�GtDV�KD\�SHOHD��
VH�JULWDQ�� VH�RIHQGHQ� HQWUH�SDLVDQRV�� OD� YHUGDG�GD�PLHGR´�
�$�0�9�� ��� DxRV�� ������� (O�PLHGR� IXH� JHQHUDOL]DGR�� SHUR�
FDUJDGR�GH�YRFHV�PX\�YDOHQWRQDV�HQ�HO�TXH�OD�PXHUWH�\�OD�YLGD�
HUD� XQD� VROD�� QR� WHQtDQ� PLHGR� SHUR� DO� PLVPR� WLHPSR�� OD�
FRQWLQXLGDG�GH�OD�YLGD�HVWDED�HQ�MXHJR��DO�GHFLU��³+XN�OODP�
ZDxX\��KXN�OODP�NDZVD\´��XQD�VROD�HV�OD�YLGD�\�OD�PXHUWH�FRQ�
HVWRV�WpUPLQRV�VLQWHWL]DED�VX�H[LVWHQFLD�HQ�HO�FRQÀLFWR�

����/DV�KRVWLOLGDGHV�HQ�DVDPEOHDV�FRPXQDOHV

2EVHUYp�DVDPEOHDV�FRPXQDOHV��UHXQLRQHV�\�FRPLVLRQHV�GH�
WUDEDMR�GHQWUR�\�IXHUD�GH�OD�FRPXQLGDG��\�VLHPSUH�ORV�DFWRUHV�
VRFLDOHV�HQ�FRQÀLFWR�PDQLIHVWDEDQ�HO�VHQWLGR�GH�FRQWURYHUVLD��
/RV�GLVFXUVRV�YHUWLGRV��UHODFLRQDURQ�VLHPSUH�DO�SUR�\�DQWL�
PLQHUR��6L�OD�UHXQLyQ�HV�XQ�HVSDFLR�GH�SDUWLFLSDFLyQ�OLEUH�SDUD�
YHUWHU�GH�OR�TXH�VLHQWHV�\�SLHQVDV��DFODUDU�SUREOHPDV�GLYHUVRV��
R�SODQWHDU�XQD�RSLQLyQ�FRQVHQVXDGD�GH�LQPHGLDWR�UHODFLRQD�D�
ORV�JUXSRV�HQ�SXJQD�GH�XQR�R�GH�RWUR�VHFWRU��R�VHD�HVWiQ�OLVWR�
SDUD�JHQHUDU�FRQÀLFWR�YHUEDO��ItVLFD�X�RWURV�OtRV�GRPpVWLFR�
TXH�VH� WUDGXFH�HQ�FRQIXVLyQ�\�GHVRUGHQ��RSLQD�FRPR�SDUD�
OODPDU�OD�DWHQFLyQ�\�TXH�VX�YR]�VHD�HVFXFKDGR�\�HVWi�HQ�OR�
FRUUHFWR��OD�QHJRFLDFLyQ�VH�TXLHEUD�HQWUH�ORV�TXH�VH�FRQRFHQ�\�
UHFRQRFHQ�

(O� WHPRU�� HV� XQD� VHQVDFLyQ�� GH� JUDGDFLyQ� PHQRU�� GH� TXH� DOJR� SXHGH�
VXFHGHU��(Q�VX� LQWHULRU�KD\�GLVWLQFLRQHV��SXHV�HO� WHPRU�SXHGH�VHQWLUVH�\D�
FRPR�DOWHUDFLyQ��R��SRU�HO�FRQWUDULR�SXHGH�VHU�VyOR�H[SHFWDWLYD�TXH�LQLFLD�OD�
DQJXVWLD��9HUJDUD������������

��

��

���
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GHIHQVD� GHO� DJXD´�� ³9LYD� OD� OXFKD� GH� ORV� SXHEORV� \�
FRPXQLGDGHV�GH�)DMDUGR´��³9LYD�QXHVWURV�UHFXUVRV�QDWXUDOHV�
H�KtGULFRV´��³8UJHQWH�GHFODUDFLyQ�iUHD�QDWXUDO�GH�ODV�ODJXQDV�
GH�³&KLQFKLQND�\�&KLZDQFRFKD´�� �/RV�PHQVDMHV�VHxDODGRV�
IXHURQ� SDUWH� GH� OD� OXFKD� TXH� ORV� DFRPSDxy� HQ� PDUFKDV��
UHXQLRQHV�\�RWURV�HYHQWRV��$O�UHVSHFWR��HO�SUHVLGHQWH�GH�OD�
FRPXQLGDG�H[KRUWD�D�ORV�TXH�SRUWDQ�ODV�SDQFDUWDV��³UHWLUDU�ODV�
SDQFDUWDV�SDUD�HO�LQLFLR�GH�QXHVWUD�DVDPEOHD´��$O�HVFXFKDU�
HVWH�SHGLGR�XQ�FRPXQHUR�PDQLIHVWy�TXH��³OD�SUHVHQFLD�GH�ODV�
SDQFDUWDV�QR�KDFH�QDGD��FUHR�TXH�QR�SRGHPRV�GHMDU�TXH�VH�
PDQL¿HVWHQ´� �9�5�<�$�� ������� $OJXQRV� SREODGRUHV�
DSODXGLHURQ�HQ�VHxDO�GH�FRQIRUPLGDG��SHUR�KXER�EXOOD��YLYDV�
\�VLOELGRV�HQ�VHxDO�GH�GLVFRQIRUPLGDG�\�GH�FRQIRUPLGDG��(Q�
HVWRV� HVSDFLRV� WRGRV� TXHUtDQ� RSLQDU�� SHGtDQ� OD� SDODEUD� \�
PXFKDV�YHFHV�QR�OHV�GLR�WLHPSR�SDUD�TXH�HVFXFKHQ�VX�YR]��HQ�
RSRUWXQLGDGHV�VLPLODUHV�OD�VLWXDFLyQ�VH�WRUQy�LQFRQWURODEOH��
SHUR�DVt�FRQWLQXDED�OD�PHGLD�PDxDQD��WRGR�HO�GtD�H�LQFOXVLYH�
KDVWD� FLHUWDV� KRUDV� GH� OD� QRFKH�� QDGLH� VH� UHWLUD� SRUTXH� HV�
LQWHUpV�FRPXQDO�

2WUR�SXQWR�TXH�VLHPSUH�WRPDURQ�HQ�FXHQWD�HQ�ODV�DVDPEOHDV�
IXH�SULPHUR�¿MDUVH�TXLHQHV�HVWiQ�HQ�OD�DVDPEOHD�FRPXQDO��HV�
GHFLU�H[LVWH�LQ¿OWUDGRV�GH�ORV�SUR�\�DQWL�PLQHURV��IRUiQHRV��
HQ� PHGLR� GH� OD� EXOOD� \� IRUFHMHR� VH� RUGHQDQ�� ¿MDQ� ODV�
PRGDOLGDGHV� GH� OD� UHXQLyQ�� RSLQLRQHV� \� SDUWLFLSDFLyQ��
HVSHFt¿FDPHQWH�� GH� ORV� FRPXQHURV�� HQ� FDGD� UHXQLyQ� QR�
GHEHUtD�HVWDU�SHUVRQDV�TXH�QR�VRQ�GH�OD�FRPXQLGDG�QR�SXHGHQ�
SDUWLFLSDU� HQ� QXHVWUD� DVDPEOHD� FRPXQDO� GLMHURQ�� /RV�
DFXHUGRV�VRQ� WiFLWRV�\�H[SOtFLWRV�D�HVR�KHPRV�DUULEDGR�HQ�
FRQVHFXHQFLD� VROLFLWDPRV� VX� FRPSUHQVLyQ� �SUHVLGHQWH�
FRPXQDO�� ������� 8QD� YH]� TXH� VH� DSHUWXUD� OD� UHXQLyQ� KD\�
SDUWLFLSDFLRQHV�FRQFLOLDGRUDV�SDUD�TXH�OD�DVDPEOHD�VH�OOHYH�
HQ�FRQGLFLRQHV�WROHUDQWHV��DO�PDUJHQ�GH�ODV�UHQFLOODV�GH�ORV�
FRPXQHURV�� HO� FXDO� GHEHUtDQ� VROXFLRQDU�� 3RU� HMHPSOR�� XQ�
FRPXQHUR� PHQFLRQy�� ³1XHVWUD� FRPXQLGDG� DWUDYLHVD� XQ�
FRQMXQWR�GH�SUREOHPDV��WLHQH�GHPDQGDV�GLYHUVDV�\�FDUHQFLDV��
WDPELpQ�VXV�UHVSRQVDELOLGDGHV��3HUR�KHUPDQRV�\�KHUPDQDV�
GHEHPRV�UHFRQRFHUQRV�\�IHOLFLWDUQRV�D�SHVDU�GH�ODV�FRVDV�TXH�
RFXUUHQ�HQ�QXHVWUR�SXHEOR�VRPRV�HO�SXHEOR�PiV�RUJDQL]DGR�
FRQ� UHVSHFWR� D� RWUDV� FRPXQLGDGHV�� GHEHPRV� VHQWLUQRV�
RUJXOORVRV�SXHV�QR�WRGDV�ODV�RUJDQL]DFLRQHV�FRPXQDOHV�HQ�OD�
UHJLyQ�GH�$\DFXFKR�WLHQH�RUJDQL]DFLRQHV�FRPR�OR�QXHVWUR��
PDO�R�ELHQ� OR� WHQHPRV�� OR�~QLFR�TXH�QRV� IDOWD�HV�DUWLFXODU�
HVIXHU]RV�� QRV� IDOWD� WHQGHU� SXHQWHV� \� FRPSUHQGHUQRV��
WROHUDUQRV�HQ�OD�GLYHUVLGDG�GH�LGHDV�KHUPDQRV�\�KHUPDQDV´�

�0�6�<��������

����(O�VORJDQ�GH�OD�OXFKD��DJXD�Vt��PLQD�QR

³,PD\QDPi�\DNXQFKLVWDTD�FKDNLUDFKLQTDTD�
PLQHUXNXQDTD´

(O� GLVFXUVR� DQWHULRU� ORJUy� UHXQLU� D� XQ� VHFWRU� VRFLDO� GH� OD�
SREODFLyQ�KXDOOLQD��FXDQGR�OD�PLQD�HPSH]y�H[SORUDU�HQ�ORV�
DOUHGHGRUHV�GH�OD�ODJXQD�&KLQFKLQND��OXJDU�PtWLFR�\�VDJUDGR�
SDUD�ORV�FRPXQHURV���(O�PHQVDMH�HUD�FODUR��$JXD�Vt��0LQD�QR��
(Q�OD�OyJLFD�GH�ORV�SREODGRUHV�HQ�XQ�PRPHQWR�GDGR�JHQHUy�
FRQIXVLyQ� \� GLVSHUVLyQ� GH� VHQWLGRV�� SXHV�� HO� DFHSWDU� OD�
SUHVHQFLD�R�UHFKD]DU�OD�H[SORUDFLyQ�PLQHUD�GLYLGLy�HO�VHQWLGR�
FRPXQLWDULR� HQ� GRV� GLVFXUVRV� FRQWUDULRV� TXH� DJOXWLQy� DO�
FRP~Q�UXQD��SRU�XQ�ODGR�ORV�TXH�GLMHURQ��Vt�D�OD�PLQD�\�SRU�HO�
RWUR�ODGR��QR�D�OD�PLQD��6L�ELHQ��HO�DJXD�HQ�ODV�VRFLHGDGHV�
DQGLQDV� XQLy� DO� JUXSR� GH� ORV� FRQVXPLGRUHV�� GHQWUR� GH� VX�
SHUWHQHQFLD� VRFLDO� \� FXOWXUDO�� D� OD� YH]� IXH� XQ� HOHPHQWR�
LQWHJUDGRU�GH�OD�YLGD�FRWLGLDQD�GH�ORV�SREODGRUHV�FRQ�¿HVWDV�\�
ULWXDOLGDGHV�GH�UHVSHWR�SRU� OD�YLGD�FXOWXUDO�GHO�DJXD��RWUDV�
YHFHV��HO�DJXD�JHQHUD�FRQÀLFWRV�HQ�OD�RUJDQL]DFLyQ�FRPXQDO�
SRU�HO�XVR�\�PDQHMR�HQ�ORV�FLFORV�DJUtFRODV��SXHV��HO�DJXD�XQDV�
YHFHV�HVFDVHD�\�UHTXLHUH�HO�XVXDULR�HQ�VX�WXUQR��SRU�HO�GHEHU�
TXH� KDQ� FXPSOLGR� HQ� OD� FRPXQLGDG� HV� DXWRUL]DGR� SRU� HO�
³WRPHUR´���GH�DJXD��

3RU�RWUR�ODGR��HQ�GLVWLQWDV�UHXQLRQHV�OD�SDUWLFLSDFLyQ�GH�OD�
PXMHU�IXH�GH�YLWDO�LPSRUWDQFLD��QR�FRPR�XQD�PXMHU�TXH�VyOR�
DFRPSDxD� D� VX� HVSRVR� HQ� FLHUWDV� GHFLVLRQHV� GRPpVWLFDV��
WDPSRFR�HO�TXH�VyOR�VH�SUHRFXSDED�HQ�SUHSDUDU�VXV�DOLPHQWRV�
SDUD�OD�IDPLOLD��VLQR��OD�PXMHU�KXDOOLQD�GH�HGDGHV�GLIHUHQWHV�
WRPDURQ� GHFLVLRQHV� DQWH� ORV� SUREOHPDV� GH� VX� FRPXQLGDG��
HVWDQGR�HQ� ODV� DVDPEOHDV��RSLQDQGR�� OOHYDQGR�SDQFDUWDV�\�
RWUDV�YHFHV�DFRQVHMDQGR�D�VXV�HVSRVRV��HVSHFLDOPHQWH��HQ�VXV�
GRPLFLOLRV��HQ�RWUDV�RFDVLRQHV�OD�PXMHU�SRQtD�OD�IXHU]D�ItVLFD��
HQIUHQWDED� DQWHV� TXH� HO� HVSRVR� GDED� OD� SDUWLGD� FRQ� HO�
FRQWUDULR��R�HV�OD�TXH�PiV�KDEODED��HQ�RWURV�PRPHQWRV��DQWH�OD�
DWHQWD�PLUDGD�GH�VX�HVSRVR��OD�HVSRVD�\D�HVWXYR�HQ�OD�OLG�FRQ�
OD�SDUWH�FRQWUDULD�

(Q�FDVR�GH�+XDOOD�ORV�FDQDOHV�SULQFLSDOHV�VRQ�KDWXQ�\DUTD��
ZDTWDQ�\DUTD�\�SXNVX�ORV�SULPHURV�GRV�FDQDOHV�SURYLHQH�GH�
XQD�VROD�IXHQWH�GH�DJXD��PLHQWUDV�HO�~OWLPR�FDQDO�HV�GH�RWUD�
IXHQWH�TXH�HVWiQ�DO�LQWHULRU�GHO�WHUULWRULR�FRPXQDO�HQ�EDVH�D�
HVWD� LQIUDHVWUXFWXUD� GH� ULHJR� VH� RUJDQL]DURQ� HO� XVR� \�
PDQWHQLPLHQWR�VHJ~Q�VXV�FRVWXPEUHV�IHVWLYDV�FRQ�ULWRV�TXH��
PXFKDV�YHFHV��HVWi�WHMLGR�HQ�PLWRV��HO�UHFRUULGR�VXEWHUUiQHR�
GHO�DJXD�KDFLD�OD�IXHQWH�SULQFLSDO��\�ULWRV��¿HVWD�GHO�DJXD�HO����

6LHPSUH�HQ�ODV�UHXQLRQHV�FRPXQDOHV�OD�SDUWLFLSDFLyQ�GH�ORV�
UHVLGHQWHV��IXH�GH�YLWDO�LPSRUWDQFLD��DFODUDQGR��FXHVWLRQDQGR�
\�DFHSWDQGR�ODV�SRVWXUDV��SRUTXH�D�FDXVD�GHO�FRQÀLFWR�HQ�OD�
FRPXQLGDG�ORV�UHVLGHQWHV�KXDOOLQRV�GH�GLIHUHQWHV�OXJDUHV�GH�
XQD�\�RWUD� IRUPD� VH� LQYROXFUDURQ�\�SDUWLFLSDQ�� LQGLFDQGR��
³FUHR� TXH� ORV� UHVLGHQWHV� VRPRV� LQVWLWXFLRQHV� YLYDV� GH� OD�
FRPXQLGDG� FRPR� ORV� GH� /LPD�� $\DFXFKR�� 3LVFR� \� RWURV�
OXJDUHV�TXH�HVWDPRV�SUHVHQWHV�HQ�HVWD�VLWXDFLyQ�FRPSOLFDGR��
KHPRV�EULQGDGR�DVHVRUtD�OHJDO�D�OD�FRPXQLGDG�HQ�OD�JHVWLyQ�
GHO� VHxRU� 3UXGHQFLR� 3DUHGHV� \� DKRUD� HVWDPRV� DTXt� SDUD�
VHUYLU´��$$0��/LPD���������&DEH�SUHFLVDU�TXH�OD�SRVLFLyQ�GH�
ORV�UHVLGHQWHV�KXDOOLQRV�GH�GLIHUHQWHV�FLXGDGHV��XQRV�HVWXYR�D�
IDYRU� GH� OD� PLQD� \� RWURV� HQ� FRQWUD�� HO� SUREOHPD� PLQHUR�
LQYROXFUy�OHQWDPHQWH�D�OD�UHG�VRFLDO�GH�OD�IDPLOLD�

���(O���GH�MXQLR�GHO�������HO�FRQVHMR�UHJLRQDO�DSUREy��¿QDOPHQWH��GXUDQWH�XQD�
VHVLyQ�RUGLQDULD��HO�SUR\HFWR�GH�RUGHQDQ]D�TXH�GHFODUDED�GH�LQWHUpV�S~EOLFR�
OD�SURWHFFLyQ�GH�ODV����FDEHFHUDV�GH�FXHQFD�HQ�OD�UHJLyQ�GH�$\DFXFKR��HQWUH�
HOODV��OD�]RQD�GH�&KLQFKLQJD��6(5��������

��

��

(V�HO�UHSDUWLGRU�GH�DJXD��DXWRULGDG�SULQFLSDO�

/DV�ODJXQDV�&KLQFKLQND�\�&KLZDQTXFKD�HVWiQ�LQWHUFRQHFWDGDV��DVt�FXHQWD��
XQD�YH]�SDUD�FRPSUREDU�VL�HUD�FLHUWR��XQ�VHxRU�VROWy�XQ�SRURQJR�GH�PDWH�HQ�
XQD�GH�ODV�ODJXQDV�\�HVWi�DSDUHFLy�HQ�OD�RWUD��KD\�VH�FRPSUREy�TXH�Vt�HUD�
YHUGDG��DGHPiV�GLFH�TXH�HV�$PDUX��HO�$PDUX�YLYH�DOOt�HQ�IRUPD�GH�WRUR�EUDYR�
�%�0�%������DxRV���������(O�PLWR�FRPSOHWR�HVWi�HQ�OD�WHVLV�³FRQFHSFLyQ�GH�
VDOXG�\�HQIHUPHGDG�HQ�FRPXQLGDG�GH�6DQ�3HGUR�GH�+XDOOD´�������SiJ�������
'HO�DQWURSyORJR�0DULR�0DOGRQDGR�9DOHQ]XHOD�

³(O� &HQWUR� 6RFLDO� +XDOOD� KD� H[WHQGLGR� OD� PDQR� SDUD� VROXFLRQDU� HO�
SUREOHPD�PLQHUR�� VLQ� HPEDUJR�� QRV� KDQ� DFXVDGR� \� OLJDGR� D� OD� ³63&&´��
FXDQGR�FRQ�IUHVFXUD�ODV�DXWRULGDGHV�FRPR�5XEpQ�8VFDWD�\�(GJDU�,SXUUH��
IXHURQ�ORV�TXH�FUHDURQ�ODV�FRQWURYHUVLDV��HOORV�QRV�KDQ�SXHVWR�HQ�SRVLFLyQ�GH�
³63&&´�\�GHFLU�TXH�FHQWUR�VRFLDO�KXDOOD�HV�SUR�PLQHUR�\�QR�SRGtDPRV�GHFLU�
QDGD�� QL� HQYLDU� QLQJ~Q� GRFXPHQWR�� SUiFWLFDPHQWH� FRQ� XQ� GRFXPHQWR�
DPHQD]DQWH�QRV�GLMR�QR�D]X]DU��QL�OHYDQWDU�SROYDUHGD�HQ�HVWH�WHPD´��$$9�����
DxRV��������

/RV� UHVLGHQWHV� VRQ� PLJUDQWHV� TXH� YLYHQ� HQ� /LPD�� 3LVFR�� 0DOD�� ,FD��
+XDQFD\R�\�$\DFXFKR�
��

��

��

��
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GH� MXOLR���(V�GHFLU�� ORV� FRQÀLFWRV� ³DQWDJyQLFRV´� VHJ~Q� ORV�
SREODGRUHV�VXUJLHURQ�SRU�HO�DJXD�HO�FXDO�ORV�OOHYy�D�YLROHQFLDV�
ItVLFDV�HQWUH�ORV�PLHPEURV�GH�OD�SREODFLyQ��IDPLOLDV��YHFLQRV��
FRPSDGUHV�\�OD�UHG�HQWUHOD]DGD�VH�FRQYLUWLy�HQ�FRQIXVLyQ�HQ�
YH]�GH�VHU�HO�DJXD�WUDGLFLRQDOPHQWH�HO�VRSRUWH�GH�OD�XQLGDG�
VRFLDO� FRPXQDO�� HVWD� YH]�� OD� GHIHQVD� GHO� DJXD� OHQWDPHQWH�
GLVWDQFLy�D�ORV�SREODGRUHV��

/RV�TXH�GHIHQGLHURQ�OD�YLGD�FXOWXUDO�GHO�DJXD�LQWHULRUL]DURQ�
VX� SRVLFLyQ� HQ� SURWHJHU� HO� HOHPHQWR� QDWXUDO�� 1R� VyOR�
SURSRQHQ�OD�GHIHQVD�GHO�DJXD�\�PHGLR�DPELHQWH��VLQR��WUDV�GH�
HVWD� GHIHQVD� H[LVWtDQ� VHQWLGRV� GH� XQLGDG�� DVRFLDFLyQ� \�
GLVRFLDFLyQ� GH� ODV� SDUWHV� FRQ� FRPSURPLVRV� HQWUH� ORV� TXH�
FRQFXHUGDQ�VXV�SRVLFLRQHV�TXH�ORV�FRQGXMR�D�GLOXFLGDU�VXV�
LQWHUpV� HFRQyPLFRV� �FRPHUFLR�� HPSOHR� ODERUDO��� VRFLDO�
�SURJUHVR�\�GLIHUHQFLDFLyQ� VRFLDO��� SROtWLFR� �YLVLELOLGDG�GH�
OtGHUHV�� \� FXOWXUDO� �FRVWXPEUHV� FLWDGLQDV� \� IRUiQHDV�� HQ�
+XDOOD�� (V� DVt�� OD� PLQD� FRQWDPLQD� HO� DJXD� \� HO� PHGLR�
DPELHQWH�� IXHURQ� GLVFXUVRV� TXH� HVWXYLHURQ� HQ� OD� HVFHQD�
FRPXQDO�GRQGH� ORV�DFWRUHV� VRFLDOHV� LQYROXFUDGRV� WRPDURQ�
RSFLRQHV�GH�OXFKD�FROHFWLYD�TXH�UHXQtD�D�VXV�VHJXLGRUHV�GH�
FDGD�SRVWXUD�GXUDQWH�HO�FRQÀLFWR��3RU�HMHPSOR�HO�VLJXLHQWH�
GRFXPHQWR�LOXVWUD�HO�SUREOHPD�

³6HxRU� SUHVLGHQWH� OD� DVDPEOHD� DFODUH� ORV� VLJXLHQWHV�
SHGLGRV��«��VROLFLWDPRV�HO�SURQXQFLDPLHQWR�R¿FLDO�GH�
OD�GLUHFWLYD�VX�SRVLFLyQ�DQWH�HO�SUR\HFWR�PLQHUD��LQIRUPH�
GHWDOODGR� EDMR� TXp� FRQGLFLRQHV� \� DFXHUGRV� OD� MXQWD�
GLUHFWLYD�UHFLELy�GH�63&&�OD�VXPD�GH������QXHYRV�VROHV�
HQ� OD� DFWLYLGDG� FDUQDYDO� KXDOOLQR� ������ /RV� SXQWRV�
PHQFLRQDGRV� HUD� LPSRUWDQWH� SDUD� OD� HVWDELOLGDG�
LQVWLWXFLRQDO��SRUTXH�HQ�QXHVWUR�SXHEOR�QRV�OODPDQ�SUR�
PLQHURV�D�WRGRV�ORV�UHVLGHQWHV�HQ�OD�FDSLWDO��¿QDOPHQWH�
OODPDPRV� D� WRGRV� ORV� KXDOOLQRV� SDUD� GHIHQGHU� FRQ� OD�
IUHQWH� HQ� DOWR� OD� LQWHJULGDG� GH� QXHVWURV� UHFXUVRV�
QDWXUDOHV�\�VXV�WHUULWRULRV�DQFHVWUDOHV�HQ�VDOYDJXDUGD�GH�
OD�YLGD�VDQD�GH�VXV�KDELWDQWHV´�

3RU� RWUR� ODGR�� FRQWLQXD� OD� RSLQLyQ� GH� RWUR� SREODGRU��
³KHUPDQRV� KXDOOLQRV�� QXHVWURV� KHUPDQRV� GHO� SXHEOR� GH�
KXDOOD� HVWiQ� PX\� SUHRFXSDGRV�� SRU� SRFR�� QRV� PHWHQ�
³GLQDPLWD´�D�WRGRV�ORV�UHVLGHQWHV��SRUTXH��QRV�WLOGDQ�GH�SUR�
PLQHURV�\�QR�KHPRV�GHIHQGLGR� OD� FDXVD�GH�+XDOOD�� GHVGH�
QXHVWUD�LQVWLWXFLyQ��WDO�YH]�WHQJDQ�UD]yQ�R�QR��SHUR�FUHR�TXH�
HQ�XQD�DVDPEOHD�DQWHULRU�QRVRWURV�KHPRV�DSUREDGR�QR�D�OD�
PLQD��FXDQGR�DOJXLHQ�YD�GH�&HQWUR�6RFLDO�+XDOOD�QRV�GLFHQ�
PLQHURV��SRU�HMHPSOR��D�OD�KHUPDQD�-XOLD�FDVL�OH�KDQ�SHJDGR��
HQWRQFHV�WHQHPRV�TXH�GHFLU�TXH�&HQWUR�6RFLDO�+XDOOD�HV�XQD�
LQVWLWXFLyQ� GHPRFUiWLFD�� QR� KD\� FUHGRV� SROtWLFRV�� QR� KD\�
GLVFULPLQDFLyQ�UHOLJLRVD��SHUR�QXHVWURV�KHUPDQRV�QR�SLHQVDQ�
DVt��VDWDQL]DQ�D�&HQWUR�6RFLDO�+XDOOD´�

����'HELOLGDG� GH� OD� LQVWLWXFLRQDOLGDG� FRPXQDO� \� OD�
GLVSHUVLyQ�GH�LQWHUHVHV

/D� LQVWLWXFLRQDOLGDG� FRPXQDO� DVSHFWR� IXQGDPHQWDO� GH� OD�
RUJDQL]DFLyQ�VH�FRQVWUX\y�HQ�IXQFLyQ�DO�LQWHUpV�FROHFWLYR�GH�
VXV� LQWHJUDQWHV� HQ� HO� GHYHQLU� GHO� WLHPSR� \� HVSDFLR� FRQ�

3RU� RWUR� ODGR�� ODV� LQÀXHQFLDV� IDPLOLDUHV� IXHURQ� PX\�
LPSRUWDQWHV��/RV�TXH�YLYHQ�HQ�RWUDV�FLXGDGHV� �UHVLGHQWHV��
GLIXQGtDQ� SRVLFLRQHV� D� IDYRU� \� HQ� FRQWUD� GH� OD� HPSUHVD�
PLQHUD�D�WUDYpV�GH�OD�HPLVRUD�UDGLDO� �FDSLWDOLQD��FRPR�ORV�
DFXHUGRV� GH� DVDPEOHDV�� FRQÀLFWRV� HQWUH� ORV� SREODGRUHV��
LQIRUPH�GH�ODV�FRPLVLRQHV�HWF��(V�GHFLU��QR�KDEtD�GLiORJR�VLQ�
PHQFLRQDU� FRPR� DJHQGD� GHO� GtD� HO� WHPD�PLQHUR�� WDQWR� DO�
LQWHULRU� GH� OD� FRPXQLGDG� \� IXHUD� GHO� HVFHQDULR� FRPXQDO��
8ELFDPRV� HO� LWLQHUDULR� GHO� FRQÀLFWR� HQ� GRV� GLPHQVLRQHV��
SULPHUR�HQ�OD�FRPXQLGDG��XQRV�GHIHQGtDQ�HO�LQWHUpV�PLQHUR�
GH� PDQHUD� LQGLYLGXDO� \� IDPLOLDU�� RWURV� PDQLIHVWDEDQ� VX�
VHQWLGR�FRQWUDULD�D�OD�PLQD��ORV�DQWL�PLQHURV��<�¿QDOPHQWH�OD�
SRVLFLyQ�GH� ODV�DXWRULGDGHV�QR�FRPXQDOHV�� WDPSRFR�SRGtD�
HVWDU�DO�PDUJHQ��QR�KDEtD�QHXWUDOLGDG��HVR�QR�H[LVWtD�SRUTXH�
ODV�PLVPDV�DXWRULGDGHV�HUD�FRPXQHURV��R�ELHQ�HV�SUR�R�DQWL�
PLQHUR�� HO� PHGLR� QR� H[LVWH�� HVFXFKDPRV� GHFLU� D� ORV�
FRPXQHURV�HQ�UHODFLyQ�D�ODV�DXWRULGDGHV�FRQ�TXLHQ�HVWiV��DO�
GHFLU��³OD�FRPXQLGDG�HVWi�GLYLGLGR�SRU�FDXVD�GH�OD�PLQHUtD��
DTXt� OD� PLQHUtD� KD� GLYLGLGR� DO� SXHEOR�� VLHPSUH� HVWXYH�
GHIHQGLHQGR�� VL� KXELHUD� HVWDGR� D� IDYRU� GH� OD� PLQHUtD�
VHJXUDPHQWH� HVWXYLHUD� DO� ODGR� GH� OD� PLQHUtD� UHIXJLDGR�
KHUPDQRV��DOFDOGH�GH�OD�0XQLFLSDOLGDG��������

(Q�HVWH�VHQWLGR��OD�LQVWLWXFLRQDOLGDG�FRPXQDO�IXH�GHVXELFDGD�
FRQ� SRVWXUDV� FRQWUDULDV� HQ� VXV� UHODFLRQHV� VRFLDOHV� GH� ORV�
FRPXQHURV��HQ�DPERV�EDQGRV�KXER�GLVFXUVRV�GHVD¿DQWHV�HQ�
IDYRU�\�HQ�FRQWUD��IXH�FRPR�XQD�FDPSDxD�GH�FRQYHQFLPLHQWR�
PiV�DOOi�GH�OR�TXH�HOORV�LPDJLQDEDQ�JDQDU�R�SHUGHU�HQ�HVWD�
FRQWURYHUVLD�RULJLQDGD�SRU�OD�PLQD��(Q�ORV�PiUJHQHV�GH�ORV�
DFWRUHV� HQ� FRQÀLFWR� �FRPXQLGDG� \�PLQD�� VH� LQYROXFUDURQ�
DXWRULGDGHV� QR� FRPXQDOHV� �$OFDOGH� GLVWULWDO�� *REHUQDGRU��
-XH]�GH�SD]�QR�OHWUDGR���UHVLGHQWHV�KXDOOLQRV��/LPD��3LVFR��
0DOD��$\DFXFKR��H�LQVWLWXFLRQHV�FRPR�HO�)UHQWH�GH�'HIHQVD�
GH� OD� 3URYLQFLD� GH� )DMDUGR� \� GH� OD� 5HJLyQ� GH�$\DFXFKR��
'RQGH�FRQVWDWp��HQ�ORV�KHFKRV�FRQÀLFWLYRV�VXUJtDQ�YRFHV�TXH�
GHFtDQ�GHIHQVD�\�XQLGDG�GH�VXV�LQWHUHVHV�FRPXQDOHV�\�FDGD�
VHFWRU�HVSRQWiQHDPHQWH�SURGXFtDQ�OD�GLVFXVLyQ�IDPLOLDU�HQ�
ODV�DFWLYLGDGHV�FRWLGLDQDV��XQRV�KDVWD�VLQ�VDEHU�FXiO�HUD�HQ�Vt�
OD�PDJQLWXG�GHO�SUREOHPD�HQ�TXH�VH�KDQ�YLVWR�HQYXHOWR�HQWUH�
ORV�SREODGRUHV�\�OD�HPSUHVD�

(O� LQWHUpV� FRPXQDO�� GH¿QLGR� GH� HVWD� PDQHUD�� VH� DOWHUy�
UHSHQWLQDPHQWH� FRQ� SRVLFLRQHV� FRQÀLFWLYDV� DO� LQWHULRU� GHO�
RUGHQ� FRPXQDO� HVWDEOHFLGR� FRQ� OD� DSDULFLyQ� GH� JUXSRV�
DQWDJyQLFRV�� ORV� SUR� \� DQWL�PLQHURV� HQ� WpUPLQRV� GH� ORV�
LQYROXFUDGRV�� GRQGH� OD� JHQWH� FRP~Q� FRPHQ]y� D�
GHVREHGHFHUVH�XQD�YH]�TXH�VH�LQVWDOy�OD�H[SORUDFLyQ�PLQHUD�
ORV�DJHQWHV�GLIXQGLHURQ�OyJLFDV�GH�GHVDUUROOR�\�SURJUHVR�TXH�
LOXVLRQy� HPRFLRQDOPHQWH�� DOHMiQGRORV� HQWUH� XQRV� \� RWURV��
SXHV�� JDQDU� GLQHUR� D� FDPELR� GH� XQ� WUDEDMR� HQ� OD� PLQD�
IDYRUHFtD�D�OD�SREODFLyQ�GRQGH�QR�KDEtD��DQWHV��RIHUWD�ODERUDO�
D�FDPELR�GH�XQ�SDJR�HQ�IRUPDV�FRPR�OD�PLQD�RIUHFtD�

GHUHFKRV� WHUULWRULDOHV�� FRQ� QRUPDV� \� VDQFLRQHV� SDUD� HO�
PDQWHQLPLHQWR�GHO�RUGHQ�\�OD�DGMXGLFDFLyQ�GH�ORV�UHFXUVRV�HQ�
EHQH¿FLR� FRP~Q�� SUHYLR� FRQWULEXFLyQ� FRQ� HO� GHEHU� GH�
SDUWLFLSDU�HQ�ODV�IDHQDV��DVXPLU�PD\RUGRPtDV��VHU�DXWRULGDG��
VRQ�SDVDMHV�TXH�JDUDQWL]DQ�OHJtWLPDPHQWH�HO�UHFRQRFLPLHQWR�
SRU�VXV�VHUYLFLRV�SUHVWDGR��FRPR�HO�OODTWD�VLUYLNXT�UXQD��(V�
GHFLU�HQ�HVWH�FRQWH[WR�VH�KDQ�UHSURGXFLGR�XQ�VLQ�Q~PHUR�GH�
IRUPDV�GH�YLGD��ODV�UHODFLRQHV�VRFLDOHV�FRQ�R�VLQ�FRQÀLFWRV�HQ�
HVSDFLRV� LQWUD� \� H[WUD� FRPXQDOHV� SRU� PRWLYRV� GLYHUVRV��
HQIUHQWDQGR� \� VROXFLRQDQGR� GH� PDQHUD� FRQFHUWDGD� VXV�
GL¿FXOWDGHV�

5LFDUGR� +XDPDQt� 3DUHGHV�� 3UXGHQFLR� 3DUHGHV�� 3HGUR� 3DORPLQR�
9LOODQXHYD�� 0DULO~� 0DOGRQDGR� &XED�� 'DUtR� 0DOGRQDGR�� 0HOFKRU�
9DOHQ]XHOD��-XOLD�7LQFRSD�\�-XDQ�GH�'LRV�6DFFDWRPD��VRQ�ODV�SHUVRQDV�TXH�
¿UPDQ�HO�GRFXPHQWR�DYDODQGR�WRGR�OR�TXH�GLFHQ���GRFXPHQWR�SUHVHQWDGR�HQ�
OD�UHXQLyQ�GH�&HQWUR�6RFLDO�+XDOOD��/LPD��������
5DGLR�2ULHQWH� OD� RULJLQDO� ����$0��3URJUDPD� OD� YR]� GH� 6DQ�3HGUR� GH�

+XDOOD��ORV�ViEDGRV��SP�
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(O�DUJXPHQWR�DQWL�PLQHUR�JLUy�HQ�GHIHQVD�GHO�DJXD�\�QR�D�OD�
FRQWDPLQDFLyQ� GHO�PHGLR� DPELHQWH�� SXHV� VHJ~Q� HOORV�� ³OD�
PLQD�DIHFWDUtD�HO�IXWXUR�GH�ODV�JHQHUDFLRQHV��WDPSRFR�QR�WRGR�
ORV�FRPXQHURV�HQFRQWUDUtDQ�WUDEDMR��VLQR�VyOR�XQRV�FXDQWRV��
VL�HO�SXHEOR�QHJRFLD�VX�SHUPDQHQFLD�FRQ�OD�PLQD�WRGR�HVWDUi�
PDO��DGHPiV�ODV�FRVDV�TXH�GLFHQ�SRU�SDUWH�GH�OD�PLQD�QR�VRQ�
FODUDV´��FRPXQHUR�YDUyQ���������7pUPLQRV�FRPR�HVWD��D�XQRV�
GHVLOXVLRQDED��D~Q�DO�HVFXFKDU�HO�VLJXLHQWH�GLVFXUVR��³'LFH�
TXH�OD�HPSUHVD�PLQHUD�JHQHUD�WUDEDMR��\R�HVWR\�LQIRUPDGR�GH�
DFi�QR�KD\����SHUVRQDV�TXH�WUDEDMDQ��FXDQWRV�FRPXQHURV�VRQ�
\��SRU�RWUR�ODGR��HV�XQ�WUDEDMR�WHPSRUDO��SRUTXH�FXDQGR�YLHQH�
OD�H[SORWDFLyQ�\D�QR�YDQ�D�FRQWUDWDU�D�ORV�FDPSHVLQRV��VLQR�OD�
PDTXLQDULD� YD� GHVWUXLU� ORV� FHUURV� SRU� HVR� WHQHPRV� TXH�
GHIHQGHU�QXHVWUD�HFRORJtD��OD�ELRGLYHUVLGDG��QXHVWUD�IXHQWH�
GH� DJXD�� SRUTXH� HVWiQ� HQ� FDSD� IULiWLFD� SRU� OR� WDQWR� HV� XQ�
DWHQWDGR�FRQWUD�OD�YLGD´��RSLQLyQ��DVDPEOHD��������

(Q�UHDOLGDG��ORV�GLVFXUVRV�IXHURQ�DOLPHQWDGRV�GH�OR�TXH�KDQ�
HVFXFKDGR� HQ� ORV�PHGLRV� GH� FRPXQLFDFLyQ� R� VLQR� GH� VXV�
IDPLOLDUHV�TXH�YLYHQ�HQ�RWUDV�FLXGDGHV��DVt� IXH� WHMLHQGR�OD�
LQIRUPDFLyQ� HQ� OD� SRVLFLyQ� DQWL�PLQHUD�� TXL]i� FRQ� UD]yQ�
FLHQWt¿FR�R�VLPSOHPHQWH�DOJXLHQ�OHV�GLMR�GH�HVD�PDQHUD��SHUR�
HO� GLVFXUVR� DQWL�PLQHUR� FLUFXOy� HQ� ODV� FDOOHV�� FKDFUDV� \�
GRPLFLOLRV� GH� ODV� IDPLOLDV� GH� OD� FRPXQLGDG�� RWUDV�� YHFHV�
YLDMDED�HQ�HO�HTXLSDMH�GHO�PLJUDQWH��(VFXFKp�GHFLU��³(VWDV�
HPSUHVDV� VRQ�GXHxRV�GH�����FRQFHVLRQHV�PLQHUDV�D�QLYHO�
QDFLRQDO��DTXt�HVWi�HO�PDSD��HVWD�HPSUHVD�KDFH�HO�WUDEDMR�GH�
H[SORUDFLyQ��VLQ�HPEDUJR��DTXt�H[KLEH�IRWRJUDItDV�GH�WRGD�OD�
ULTXH]D�TXH�H[LVWH�GHEDMR�GH�ORV�FHUURV�\�VL�QR�KDQ�KHFKR�OD�
H[SORUDFLyQ��FRPR�VDFDQ�HO�GLEXMR�GH�ODV�EHWDV�TXH�WLHQH�HVRV�
FHUURV��LJXDOPHQWH�WLHQH�DFi�HO�iUHD�GH�FRQFHVLyQ�\�OR�TXH�QR�
KD� H[SOLFDGR� HV� TXH� WRGR� SHWLWRULR� PLQHUR� GHEH� VHU�
FRQVXOWDGR�D�ORV�SURSLHWDULRV�GHO�WHUUHQR��HV�GHFLU�\R�QR�PH�
SXHGR�PHWHU�D�OD�FDVD�GH�XQD�SHUVRQD�VLQ�FRQVXOWDU�VLQ�WRFDU�OD�
SXHUWD´��GLVFXUVR�GH�XQ�SREODGRU���������/D�FRQIXVLyQ�IXH�
JHQHUDO� HQWUH� ORV� SREODGRUHV�� KXER� LQIRUPDFLRQHV�
GLVWRUVLRQDGRV��PRGL¿FDGRV�\�DOWHUDGRV�HQ�DPERV�VHQWLGRV�

3RU� RWUR� ODGR�� ORV� DFWRUHV� GHO� (VWDGR� YLVLWDURQ� D� OD�
FRPXQLGDG��KDEODQGR�GH�XQLGDG��SHUR��UHIRU]DQGR�HO�LQWHUpV�
PLQHUR��H[KRUWDQGR�D�UHVSHWDU�OD�OH\�\�TXH�VH�FXPSOD�WDO�FRPR�
GLFH�HO�(VWDGR��(O�LQJHQLHUR�GH�(QHUJtD�\�0LQDV�GHO�*RELHUQR�
5HJLRQDO� GH�$\DFXFKR�� GLMR�� ³/D� PLQD� HVWi� RULHQWDGD� HQ�
IXQFLyQ�D�ODV�QRUPDV�YLJHQWHV��FRPR�YHQ��YLYLPRV�HQ�XQ�SDtV�
FLYLOL]DGR�� FRPR� WDO�� WHQHPRV� TXH� UHVSHWDU� OD� QRUPDV� \�
UHJODV��<R�FRPR�IXQFLRQDULR�FXPSOR�\�UHVSHWR�OD�QRUPD��VL�
HVD�OH\�HVWi�ELHQ�WHQJR�TXH�KDFHU�FXPSOLU��HVR�HV�PL�IXQFLyQ��
GH�KDFHU�FXPSOLU´��$VLPLVPR��VHxDOy��³/D�PLQHUD�KD�YHQLGR�
SDUD�GHVDUUROODU�XQD�DFWLYLGDG��\�GHEH�HVWDU�HQ�OR�FLHUWR��KD\�R�
QR�KD\�PLQHUDO��SDUD�HVR�H[LVWH�HO�FDWHR��OD�SURVSHFFLyQ�SDUD�
VX�DXWRUL]DFLyQ��ODV�GRV�DFWLYLGDGHV�GHVDUUROODQ�HQ�XQ�WLHPSR�
GHWHUPLQDGR��OXHJR�VRFLDOL]DQ�OD�H[LVWHQFLD�GH�OD�PLQD�FRPR�
UHVXOWDGR�GH�VXV�HVWXGLRV�GH�OD�JHR�PHFiQLFD��JHRItVLFD�HQ�OD�
VXSHU¿FLH��ORV�OXJDUHV��OD�H[LVWHQFLD��OD�FDQWLGDG�R�YROXPHQ�
GH� HVWH� UHFXUVR�� HVR� HV� OR� TXH� VH� TXLHUH� KDFHU� FRQ� OD�
SURVSHFFLyQ��SHUIRUDQGR�FRQ�GLDPDQWLQDV�SDUD�VDEHU�TXH�KD\�
HQ�OD�FRUWH]D�WHUUHVWUH´��,QJHQLHUR�2OLYDUHV��������

����/D�FRPXQLGDG�\�ODV�LQVWLWXFLRQHV�GHO�(VWDGR

7DPELpQ�ODV�DXWRULGDGHV�GHO�GLVWULWR��VyOR�GHFtDQ��³+D\�XQ�
JUDYH�SUREOHPD�HQWUH�QRVRWURV��1R�Vp�TXp�HVWi�VXFHGLHQGR�HQ�
QXHVWUR�SXHEOR��+D\�TXH�GHFLU�OD�YHUGDG��IHOLFLWR�D�KRPEUHV�
GH� FDGD� RUJDQL]DFLyQ� TXH� VXIUHQ� \� OXFKDQ� SRU� VX� SXHEOR��
VDEHPRV�HQ�QXHVWUR�SXHEOR�KD\�GLIHUHQFLDV�HQWUH�ORV�JUXSRV�
DQWDJyQLFRV�� WHQHPRV�TXH�SRQHU�D�XQ�ODGR�\� WHQHU�IXHU]DV�
SDUD�GHIHQGHU�HO�LQWHUpV�FRP~Q�GHO�SXHEOR��SHQVDQGR�QR�VyOR�
HQ� QRVRWURV�� VLQR�� HQ� QXHVWUR� KLMRV´� �$OFDOGH�� ������� 'H�
PRGR�WDO��FRQWLQXDURQ�ORV�GLVFXUVRV�FRPR��³6H�GHEH�UHVSHWDU�
OD�OH\��OD�FRQVWLWXFLyQ�SROtWLFD�GHO�(VWDGR��GLFH�TXH�ODV�WLHUUDV�
GH� ODV� FRPXQLGDGHV� VRQ� LPSUHVFULSWLEOH�� HO� GHUHFKR� GH�
SURSLHGDG� GH� ODV� FRPXQLGDGHV� FDPSHVLQDV�� HVWi� HQ� OD� OH\�
������� HVWi� YLJHQWH�� 'RQGH� GLFH� TXH� ODV� WLHUUDV� GH� ODV�
FRPXQLGDGHV�FDPSHVLQDV�VRQ�LQDOLHQDEOHV�� LQHPEDUJDEOHV��
LPSUHVFULSWLEOHV� HVWR� TXLHUH� GHFLU� TXH� ODV� WLHUUDV� GH� ODV�
FRPXQLGDGHV�FDPSHVLQDV�QR�VH�SXHGHQ�YHQGHU��QR�VH�SXHGHQ�
KLSRWHFDU��VL�KD\�TXH�UHVSHWDU�OD�OH\�GH�OD�PLQHUtD�WDPELpQ�
WLHQH�TXH�UHVSHWDU�ODV�OH\HV�GH�ODV�FRPXQLGDGHV�FDPSHVLQDV��
WDPELpQ� OD� OH\� GLFH� TXH� GHEH� FRQVXOWDU� D� OD� FRPXQLGDG´�
�FRPXQHUR��������

$GHPiV��FRPR�HV�DVt�QR�VH�KD�FRPXQLFDGR�DO�SUHVLGHQWH�GH�OD�
FRPXQLGDG�SDUD�TXH�OD�DVDPEOHD�JHQHUDO�WRPH�GHFLVLRQHV��
QRV�KXELHUD�JXVWDGR�TXH�KR\�GtD�OD�HPSUHVD�PLQHUD�H[KLED�XQ�
GRFXPHQWR�GH�OD�681$53�GRQGH�GLJD�KHPRV�LQVFULWR�WDQWDV�
KHFWiUHDV�\�VRPRV�SURSLHWDULRV��HVWR�HV�XQR�GH�ORV�UHTXLVLWRV�
TXH� WLHQHQ� TXH� FXPSOLU� ODV� HPSUHVDV�PLQHUDV��$VLPLVPR��
KXER�FRPHQWDULRV�TXH�ODV�FRPXQLGDGHV�FDPSHVLQDV�HVWi�HQ�
SHOLJUR�HQ�WRGR�HO�SDtV��SRUTXH��HO�VHxRU�$ODQ�*DUFtD�SUHVHQWy�
XQ�SUR\HFWR�GH�OH\�FRQ�HO�1�������SDUD�TXH�ORV�FDPSHVLQRV�
VHDQ�GHVSRMDGRV�GH�VXV�WLHUUDV�\�GH�VXV�FDVDV��D�IDYRU�GH�ODV�
HPSUHVDV� PLQHUDV� VLQ� GL¿FXOWDG� \� QDGLH� REVWDFXOLFH� HO�
WUDEDMR��$Vt�FRQFOX\y�HO�GLVFXUVR�

7DO�FRPR�YHPRV��QR�IXH�DMHQR�ODV�DXWRULGDGHV�FRPXQDOHV�\�
QR� FRPXQDOHV�� WDPELpQ�� UHVLGHQWHV� TXH� YLYHQ� HQ� RWUDV�
FLXGDGHV� IXHURQ� LQYROXFUDGRV� SRUTXH� XQRV� WRPDURQ� OD�
SRVLFLyQ�GH�OD�IDPLOLD�DVHQWDGD��'H�LJXDO�PDQHUD��ODV�IDPLOLDV�
QR� VH� HQWHQGtDQ�� HO� KLMR� HUD�SUR�PLQHUR�\� ORV�GHPiV� DQWL�
PLQHURV�� OD� DFHSWDFLyQ� \� UHFKD]R� REHGHFtD� D� VX� SRVLFLyQ��

'XUDQWH�HO�FRQÀLFWR�HQWUH�OD�FRPXQLGDG�\�OD�PLQHUtD�VH�VLQWLy�
OD�DXVHQFLD�GHO�(VWDGR�HQ�+XDOOD��XQ�(VWDGR�LQYLVLEOH��FRPR�
VL�QR�H[LVWLHUD��QR�KDEOD�\�RWUDV�YHFHV�KDEOD�� �(VWDQGR�DKt�
FRQVWDWp�TXH��VL�ELHQ�HO�UHSUHVHQWDQWH�GHO�(VWDGR�HVWi�DKt��DO�
ODGR�GH�ORV�FRPXQHURV��SHUR��PXFKDV�YHFHV�VLQ�GHFLU�QDGD��VX�
YR]�VH�HQPXGHFtD��KDEODED�FRQ�WHPRU�\�PLHGR�VX�SRVLFLyQ�
DQWH�OD�FRPXQLGDG��/RV�SREODGRUHV�GHFtDQ��³¢'yQGH�HVWi�OD�
DXWRULGDG"��¢VH�SXHGH�VDEHU�FRQ�TXLpQ�HVWi"´��(Q�FRQGLFLRQHV�
FRPR�HVWi�OD�VLWXDFLyQ�IXH�WHQVD�\�FRPSOLFDGD�HQ�FRQWURODU�HO�
RUGHQ�GHVGH�HO�ODGR�GH�ODV�DXWRULGDGHV�GHO�(VWDGR���WDPSRFR�
OD�QHXWUDOLGDG�QR�H[LVWtD��R�ELHQ�HUDV�SDUWH�GH�ORV�SUR�R�DQWL�
PLQHURV��3RU�HMHPSOR��HO�DOFDOGH�GH�OD�PXQLFLSDOLGDG�GLVWULWDO�
WRPy�OD�SRVLFLyQ�GH�QR�FHGHU�HO�VHQWLGR�SUR�PLQHUR��HO�FXDO�
WUDMR� SUREOHPDV� DO� ¿QDO� GH� VX� JHVWLyQ� \� IXH� QRPLQDGR�
MXQWDPHQWH� FRQ� VXV� VHJXLGRUHV� FRPR� ³ROODQWLVWDV��
DQWDJyQLFRV��FDYLDUHV´�SXHV�FRPR�FDQGLGDWR�OOHJy�DO�VLOOyQ�
HGLO� FRQ� HO� SDUWLGR� GH� 2OODQWD� +XPDOD�� DVt� TXH�� ORV� DQWL�
PLQHURV� GH� XQD� \� RWUD� IRUPD� IXHURQ� UHSUHVHQWDGRV� SRU� OD�
DXWRULGDG�0XQLFLSDO��FRQWUDULD�D�VXV�LGHDOHV�GHO�JUXSR�SUR�
PLQHUR�TXH�VH�DVRFLy�D�OD�GLUHFWLYD�FRPXQDO�

(O�(VWDGR�QR�DFW~D�GH�PDQHUD�FRRUGLQDGD��/RV�GLYHUVRV�VHFWRUHV�\�QLYHOHV�
TXH�OR�FRQIRUPDQ�DFW~DQ�GH�PDQHUD�LQGHSHQGLHQWH�GHELGR�D�OD�H[LVWHQFLD�GH�
GLIHUHQWHV� SRVWXUDV� H� LQWHUHVHV� TXH� VH� FRQWUDSRQHQ�� VREUH� WRGR� HQ� ORV�
PRPHQWRV�GH�FULVLV��6(5�������������
$OFDOGH�GLVWULWDO��*REHUQDGRU��DKRUD�VXESUHIHFWR���-XH]�GH�SD]�QR�OHWUDGR��

SURPRWRU�GH� LQVWLWXFLRQHV�GHO�(VWDGR��HQ� OD�PD\RUtD�HUDQ�SREODGRUHV�GHO�
GLVWULWR�GH�+XDOOD�
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,QGXVWULD�H[WUDFWLYD�\�OD�HPHUJHQFLD�GHO�FRQÀLFWR�VRFLDO�HQ�OD�FRPXQLGDG�GH�+XDOOD



DFFLyQ� \� GLVFXUVR��7DPELpQ� HQ� HO� FRQÀLFWR�� IXH� FRP~Q� OD�
SDUWLFLSDFLyQ�GH�ODV�DXWRULGDGHV�HQ�ODV�UHXQLRQHV�FRPXQDOHV�
\�PDQL¿HVWDQ�DVt��³+R\�GtD�QRV�HQFRQWUDPRV�SDUD�WUDWDU�OD�
DJHQGD� GHO� SUR\HFWR� GH� H[SORUDFLyQ� PLQHUD� TXH� YLHQH�
GHVDUUROODQGR� HQ� QXHVWUD� FRPXQLGDG�� KDJR� HO� OODPDGR�
KHUPDQRV��TXH�GHEHPRV�SDUWLFLSDU�\�KDFHU�HO�DQiOLVLV�GH�HVWH�
SUR\HFWR�GH�PDQHUD�DOWXUDGD�GHQWUR�GH�OD�GHPRFUDFLD��$TXt�
HVWDPRV�HO�SXHEOR�XQLGR��SDUD�HVFODUHFHU�\�WRPDU�GHFLVLRQHV��
QRVRWURV� ODV� DXWRULGDGHV� HVWDPRV� GH� DFXHUGR� SDUD� OOHYDU�
DGHODQWH� OR� TXH� HO� SXHEOR� YD� DFRUGDU´� �$OFDOGH� 'LVWULWDO��
������

(VWD�VLWXDFLyQ�WUDMR�FRQÀLFWRV�WUDGXFLGDV�HQ�YLROHQFLD�ItVLFDV��
UH\HUWDV�� GLVFXUVR� TXH� H[SORUDED� HO� SDVDGR� �FRQÀLFWR�
DUPDGR��� HO� SXGRU� \� ODV� LQWLPLGDGHV� GH� FDGD� SHUVRQD� \�
IDPLOLD��TXH�FRPSOLFDURQ�OD�UXWLQD�GLDULD�GH�ORV�KDELWDQWHV��
WDPELpQ�DEULy�KHULGDV� WUDVWRFDQGR�HO�SHULRGR�GHO�FRQÀLFWR�
DUPDGR� LQWHUQR�� SXHV�� WRPDU� SRVLFLRQHV� HUD� YLVLELOL]DU� HO�
URVWUR� GH� FDGD� FRPXQHUR� R� IDPLOLD�� LQFOXVLYH�� FXDQGR�
H[SXOVDURQ� OD� PLQHUtD� ORV� SREODGRUHV� FRPHQ]DURQ� D�
GHVD¿DUVH� \� PHGLUVH� IXHU]DV� SDUD� H[SXOVDUVH� HQWUH� ORV�
³JDQDGRUHV´� \� ³SHUGHGRUHV´�� /DV� SDUWHV� IXHURQ�PDUFDGRV�
FRPR� ORV� ³SUR� \� DQWL� PLQHURV´�� PXFKRV� MHIHV� GH� IDPLOLD�
DEDQGRQDURQ� HO� SXHEOR�� PLHQWUDV� RWURV�� VRSRUWDURQ� HO�
GLVFXUVR�GH� ORV� ³JDQDGRUHV´� D� WDO� SXQWR�TXH� HPSH]DURQ� D�
UHVWULQJLU�HO�XVR�GH�DJXD�SDUD�HO�ULHJR�GH�ODV�FKDFUDV�OLPLWDQGR�
HO�GHUHFKRV�GH�XVXIUXFWR�FRPXQDO�D�ORV�TXH�HVWXYLHURQ�D�IDYRU�
GH� OD�PLQD�� HVWD� VLWXDFLyQ�GHELOLWy� OD� UHG� VRFLDO� \� FXOWXUDO�
FRQVWUXLGD�SRU�JHQHUDFLRQHV�TXH�HQ�OD�DFWXDOLGDG�D~Q�VLJXH�
ODWHQWH�HQ�OD�PHPRULD�

(Q�UHDOLGDG��DO�LQWHULRU�GH�OD�FRPXQLGDG�HO�SUREOHPD�PLQHUR�
VDFXGLy�VXV�VHQWLGRV�IDPLOLDUHV�H�LQYROXFUy�VLQ�GLVWLQFLyQ�D�
ORV�DFWRUHV�GH�ODV�LQVWLWXFLRQHV�GHO�(VWDGR��QR�HVWXYR�DMHQR�OD�
JXEHUQDWXUD��DKRUD�VXESUHIHFWXUD���HO�MXH]�GH�SD]�QR�OHWUDGR��
SURIHVRUHV�� LQFOXVLYH� ORV� DOXPQRV�GH� ODV� WUHV� LQVWLWXFLRQHV�
HGXFDWLYDV��ORV�HVFRODUHV�VH�UHFRQRFtDQ�\�OD�SHOHD�HUD�HQ�HO�
SDWLR�\�VDOLGD�GH�ODV�HVFXHODV��GH�TXLHQ�VX�JHQWH�HUD�VX�SDSi��D�
WDO� OtPLWH� GH� UD]RQDPLHQWRV� KDQ� DWHUUL]DGR�� 0LHQWUDV� ORV�
UHSUHVHQWDQWHV� GHO� 0LQLVWHULR� GH� (QHUJtD� \� 0LQDV� GHO�
*RELHUQR�5HJLRQDO� GH�$\DFXFKR� \� HO�PLVPR�*REHUQDGRU�
5HJLRQDO� GH� XQD� \� RWUD� IRUPD� DSR\DURQ� HO� GLVFXUVR� SUR�
PLQHUR�MXQWDPHQWH�FRQ�XQ�VHFWRU�GH�OD�SREODFLyQ�FDWDORJDGD�
FRPR�SURJUHVLVWD�\�VLPSDWL]DQWH�GH�OD�RIHUWD�PLQHUD��'H�HVWD�
PDQHUD� WUDQVLWy�� SRVWXUDV� HQ� DPEDV� RULOODV�� ODV� UHXQLRQHV�
FRPXQDOHV� IXH� XQ� HVSDFLR� GH� HQIUHQWDPLHQWRV� YHUEDOHV��
PRVWUDU� VX� SRVLFLyQ� FRPR� OD� UHEHOLyQ� HQ� FRUR�� GRQGH� HO�
PRGHUDGRU�� VLHPSUH� WXYR� GL¿FXOWDGHV� HQ� GLULJLU� D� OD�
SREODFLyQ�\�FRPR�SUHVLGHQWH�FRPXQDO�WHQtD�TXH�DVXPLUOR��
PXFKDV�YHFHV�IXH�DFXVDGR�S~EOLFDPHQWH�GH�VHU�SDUWH�GH�OD�
PLQD��SHUR�HO�QHJy�HQ�GLVWLQWDV�RSRUWXQLGDGHV��SHUR�HO�VHFWRU�
DQWL�PLQHUR�QR�OR�FUHy��SXHV�VX�VLPSDWtD�HUD�HYLGHQWH�DO�LJXDO�
HO� FRQVHMR� GLUHFWLYR� GH� &HQWUR� 6RFLDO� +XDOOD�� 7DO� FRPR�
D¿UPy�HO�SUHVLGHQWH�GH�ORV�UHVLGHQWHV�GH�/LPD�

³(O�IUHQWH�GH�GHIHQVD�HPSH]y�WHQHU�DLUH�GH�PXFKR�SRGHU�
SROtWLFR��SRU�HVR�OD�GLUHFWLYD�WUDWy�TXH�HO�WHPD�\D�QR�VH�

(VWDQGR�DKt��DO�ODGR�GHO�FRQÀLFWR�SHUFLEt�YRFHV�TXH�VXUJtDQ�GH�
DOJXQDV�IDPLOLDV�TXH�UHÀH[LRQDEDQ�SRU�TXp�YLYLU�HQ�SHOHDV��
RGLRV� \� UHVHQWLPLHQWRV� �LPD\QDPD� FKLTQLQDNXQFKLTD�
NLNLQFKLV� SXUDTD�� VyOR� SRUTXH� XQRV� GHIHQGtDQ� OD� RSFLyQ�
PLQHUD�\�RWURV�GHFtDQ��DJXD�Vt��PLQD�QR��3DUD�ORV�SULPHURV�OD�
PLQD� VLJQL¿Fy� XQD� RSRUWXQLGDG� TXH� VDOYDUtD� VX� VLWXDFLyQ�
HFRQyPLFD� \� SRU� ODV� TXH� GHEtD� OXFKDU�� 0LHQWUDV� OD� RWUD�
SRVLFLyQ� JLUy� HQ� WRUQR� DO� DJXD� \� PHGLR� DPELHQWH��
LQGXGDEOHPHQWH��WDO�FRPR�KHPRV�UHFRJLGR�OD�LQIRUPDFLyQ�OD�
JHQWH� HVWXYR� FRQIXQGLGD� HQ� DPERV� ODGRV�� FDUJDGR� GH�
GLVFXUVRV�SRFDV�YHFHV�WROHUDQWH��HO�SUR�\�DQWL�PLQHUR���(Q�HO�
FRQWH[WR� GHVFULWR� VXUJLHURQ� VHQWLPLHQWRV� GH� XQLGDG� DO�
PDUJHQ�GH�ODV�SRVWXUDV��TXL]i�OD�SDODEUD�FRP~Q�IXH�EDVWD�GH�
SHOHDV��VRPRV�XQ�SXHEOR�JUDQGH��VLHPSUH�IXLPRV�XQLGRV��TXH�
H[LVWD�FDOPD��ODV�H[KRUWDFLRQHV�VREUDEDQ�SHUR�GLOXFLGDU�HQ�OD�
SUiFWLFD�HUD�HO�FRVWR�TXH�DVXPLU��ODV�YRFHV�SURYHQtDQ�SRU�HO�
ODGR�GH�ORV�UHVLGHQWHV�TXH�YLYHQ�HQ�RWUDV�FLXGDGHV��WDO�FRPR�
GLFH��³/RV�KXDOOLQRV�VRPRV�FDSDFHV�GH�XQLUQRV�\�QR�VHJXLU�
GLVSXWDQGR�� QRVRWURV� WHQHPRV� TXH� GHSRQHU� D� XQ� ODGR� ODV�

����(O�FRQÀLFWR�\�HO�VHQWLPLHQWR�GH�XQLGDG

VDOJD� GH� VXV� FDXFHV� FRQÀLFWLYDV�� VLQ� HPEDUJR�� DFi�� HQ�
/LPD� HPSH]DURQ� D� WRPDU� SRVLFLRQHV� DQWRMDGL]DV� GH�
TXHUHU�HQORGDUQRV� �TXH�HO�&HQWUR�6RFLDO�+XDOOD��GHVGH�
TXH�UHFLELPRV�HO�DXVSLFLR�GH�OD�HPSUHVD�PLQHUD�SRU�XQ�
PRQWR�GH������VROHV�HVWiEDPRV�FRPSURPHWLGRV�FRQ�OD�
PLQD�� TXH� SHTXHxH]�� SRUTXH� HQ� UHDOLGDG� QRVRWURV�
WHQHPRV�XQD�DSHUWXUD�PiV�DELHUWD�FRQ�OD�HPSUHVD�SULYDGD��
QR�VROR�³OD�HPSUHVD´�>63&&@��FXDOTXLHU�RWUD�HPSUHVD�HQ�
/LPD�DSR\D�HO�HYHQWR�GH�ORV�FDUQDYDOHV´���$�$�9��������

(O� LQLFLR� GH� FDGD� UHXQLyQ� VLHPSUH� IXH� WHQVD� FDUJDGR� GH�
DGUHQDOLQD�� GH� IXULD� \� UDELD� FRQÀLFWLYD��(Q� HVWH� HVFHQDULR�
HVFXFKp� GHFLU�� ³/D� DVDPEOHD� HV� GH� ORV� KLMRV� KXDOOLQRV��
VXSOLFDPRV�SRU�IDYRU�D�ORV�KHUPDQRV�TXH�QR�VRQ�KXDOOLQRV�
GpMHQRV�KDFHU�OD�DVDPEOHD��FUHR�TXH�KD\�KHUPDQRV�GH�RWURV�
SXHEORV� YHFLQRV�� QRVRWURV� VRPRV� UHVSHWXRVRV� \� DKRUD� HV�
DVXQWR� GH� QXHVWUD� FRPXQLGDG´�� (VWR� VRVWXYLHURQ�� SRUTXH�
KDEtD� SREODGRUHV� GH� RWUDV� FRPXQLGDGHV� TXH� TXHUtDQ�
SDUWLFLSDU��VX�YR]�VHD�WRPDGD�HQ�FXHQWD��SXHV��OHV�LQWHUHVDED�
HVFXFKDU�\�TXL]i�YHUWHU�VXV�SRVLFLRQHV�\D�TXH�VRQ�DIHFWDGRV�
SRU� OD� SUHVHQFLD� PLQHUD� FRPR� ORV� SXHEORV� GH� +XDQFDSL��
&D\DUD��7LTXLKXD��&DQDULD��&ROFD��&KLQFKHURV��3XHV�HO�DJXD�
TXH� VH� RULJLQD� HQ� ODV� DOWXUDV� EHQH¿FLD� GLUHFWD� H�
LQGLUHFWDPHQWH�D�ODV�OODTWDV�PHQFLRQDGRV��HO�FXDO�OHV�KDEtD�
PRWLYDGR�SDUWLFLSDU�HQ�ODV�DVDPEOHDV��5HXQLyQ�WUDV�UHXQLyQ�
VH� UHSHWtD� ODV� ULxDV� JUXSDOHV�� ORV� SREODGRUHV� GHFtDQ�� ³OD�
GHELOLGDG�GH�QRVRWURV�HV�QR�HQWHQGHUQRV�WDQWR�HQ�$\DFXFKR�\�
DTXt��FXDQGR�UHVLGR�DTXt�HVWR\�SDOSDQGR�SHOHDV��GLVFXVLRQHV��
VH�GLFHQ�VXV�YLGDV�SDVDGDV��QR�Vp�TXp�QRV�SDVD��D�SHVDU�TXH�
PXFKRV�KDQ�VDOLGR�GH�OD�816&+��QR�QRV�FRPSUHQGHPRV´��
�5��0�� &�� ������� /RV� UHVLGHQWHV� GH� /LPD� DFXVDEDQ� D� ODV�
DXWRULGDGHV�SRU�KDEHU�H[SXOVDGR�D�OD�PLQHUtD�\�HOORV�WUDWDQGR�
GH�MXVWL¿FDU�VX�VLPSDWtD�DO�GHFLU�³¢TXLHQHV�WRPDURQ�OD�YR]�HQ�
OD�FRPXQLGDG"��¢4XLpQHV�KDQ�VLGR�ORV�DFWRUHV�GLUHFWRV�SDUD�
TXH�VH�GHFLGD�OD�RSFLyQ�TXH�\D�VH�HOLJLy"��¢3RU�TXp�WXYR�TXH�
KDFHUVH�OD�YDFDQFLD�DO�VHxRU�-XDQ�3DEOR�5RMDV"�>SUHVLGHQWH�
FRPXQDO�� YDFDGR@�� TXH� KXER� GH� SRU�PHGLR�� FRPR�&HQWUR�
6RFLDO� +XDOOD�� HVWXYR� DO� IUHQWH� GH� WRGR� HVWR�� WUDWDQGR� GH�
SDWURFLQDU� D� ³63&&´�HV� HVR� OR�TXH�TXHUtDQ�� SURPRYHUQRV�
FRPR� TXH� QRVRWURV� pUDPRV� ORV� TXH� UHDOPHQWH� HVWiEDPRV�
SURPRYLHQGR�OD�PLQHUtD��HQ�+XDOOD´���$�$�9�����DxRV��������
SRU�UDGLR�H[SUHVy�HVWDV�SDODEUDV��

���(Q��-RVp�1XQ��/D�5HEHOLyQ�GHO�FRUR��(VWXGLRV�VREUH�OD�UDFLRQDOLGDG�SROtWLFD�
\�HO�VHQWLGR�FRP~Q��(GLFLRQHV�1XHYD�9LVLyQ��%XHQRV�$LUHV��������SS�������
���/D�63&&�QRV�GLR�XQ�DSR\R�SDUD�OD�DFWLYLGDG��LJXDO�OR�KD�KHFKR�HQ�+XDOOD����
3HUR� HQ� +XDOOD� VH� VDWDQL]D� SRU� KDEHU� UHFLELGR� HO� DSRUWH� HFRQyPLFR�� VH�
VDWDQL]D�D�ODV�RUJDQL]DFLRQHV�TXH�KDQ�UHFLELGR�DSR\R��D�ORV�FDPSHVLQRV�TXH�
UHFLELHURQ�D\XGD�SDUD�WUDVODGDUVH�GH�XQD�HVWDQFLD�D�RWUD�R�D�OD�SXQD�HQ�IRUPD�
YLFHYHUVD��(Q�VDOXG�DSR\D�HPHUJHQFLDV��SRU�HVR�VH�SXHGH�VDWDQL]DU���$$9��
������
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UHQFLOODV��SRU�HOOR�UHLWHUR�TXH�ODV�IRUPDV�GH�FRQYLYHQFLD�HQ�
XQD�VRFLHGDG�FLYLOL]DGD�UHLQH�RUGHQ��UHVSHFWR�\�GLVFLSOLQD´�
�FRPXQHUD� PXMHU�� ������� (Q� RWUDV� SDODEUDV� ³HO� FRQÀLFWR�
VRFLDOPHQWH� FRQWURODGR� ±GHVSHMD� HO� DPELHQWH�� HQWUH� ORV�
SDUWLFLSDQWHV��\�SHUPLWH�TXH�UHDQXGHQ�VXV�UHODFLRQHV��6L�XQR�
GH�ORV�SDUWLFLSDQWHV�PXHUH��VH�HVSHUD�TXH�VXV�SDULHQWHV�\�VXV�
DPLVWDGHV�QR�PDQWHQGUiQ�OD�VLWXDFLyQ�GH�KRVWLOLGDG�FRQWUD�VX�
DGYHUVDULR�� HO� DVXQWR� HVWi�� VRFLDOPHQWH� WHUPLQDGR��� \� ODV�
UHODFLRQHV�SXHGHQ�UHDQXGDUVH´��&RVHU�������������

(O�FRQÀLFWR�VRFLDO�SURYRFDGR�SRU�OD�HPSUHVD�PLQHUD�HQ�OD�
FRPXQLGDG��SRU�XQ�ODGR�MXQWy�VHQWLGRV�GH�XQLGDG�HQWUH�ODV�
SDUWHV�HQ�FRQÀLFWR��OD�SDODEUD�FyOHUD�IXH�VLQyQLPR�GH�UDELD�\�
F D S U L F K R � � F D S U L F K D U X N X Q L � � R � G H F L U � � O O L ZP L�
FDSULFKDUXNXQLNX���HQ�XQRV�\�RWURV�HO�UHFRQRFLPLHQWR�HQWUH�
ODV�SDUWHV�HQ�FRQÀLFWR�PDUFy�UHVHQWLPLHQWRV�KDVWD�OOHJDU�D�QR�
KDEODUVH��HQ�XQD�FRPXQLGDG�GRQGH�OD�LQWHUUHODFLyQ�SDXWDED�
ORV� VHQWLGRV� JHQHURVRV� \� UHFtSURFRV�� DKRUD� HO� WpUPLQR�
GHVDUUROOR� PHQFLRQDGR� SRU� OD� PLQD� DOWHUy� ODV� SUiFWLFDV�
FRPXQLWDULDV�� &UHR� TXH� HQ� XQ� PRPHQWR� GDGR� GH� VX�
FRWLGLDQLGDG� ORV� PLVPRV� SREODGRUHV� OHQWDPHQWH� WUDWDQ� GH�
DFHSWDUVH� VXV� VHQWLGRV� \� HPSLH]DQ� D� SHUGRQDUVH� \�
UHFRQRFHUVH��VLPSOHPHQWH�GLFHQ�IXL�DQWL�PLQHUR�\�W~�IXLVWH�
SUR�PLQHUR�� SHUR� FXOSDQGR� HO� QDFLPLHQWR� GHO� FRQÀLFWR� DO�
DJHQWH�SURYRFDGRU��D�TXLHQ�PDOGLFHQ�UHFXUULHQGR�D�VX�OHQJXD�
PDWHUQD�³ND\�VXSD\SD�ZDZDQ\D�FKD\DPXUD�ND\�OODTWDPDQ�
OODSD�UXQD�FKLTQLQDFKLQDQSDT´� �HVWH�KLMR�GHO�GHPRQLR�KD�
OOHJDGR� D� QXHVWUD� FRPXQLGDG� SDUD� KDFHUQRV� RGLDU� HQWUH�
QRVRWURV���

7DPELpQ� GHFtDQ� SRU� FXOSD� GH� OD� PLQD� QR� HVWDPRV� ELHQ��
HVWXYLPRV� PLUiQGRQRV� PDO�� HQWUH� QRVRWURV� QRV� KHPRV�
DOHMDGRV��QRV�KHPRV�GLFKR�GH�WRGR��GRQGH�VH�YHtD�GLVWLQWDV�
IRUPDV� GH� H[SUHVDU� GH� ORV� FRPXQHURV� FRPR� HQ� JHVWRV��
SDODEUDV� TXH� GXHOHQ� �QDQD\WDQ� ULPDNXQNX��� JULWRV� \�
FRPXQLFDFLRQHV� LQDGHFXDGDV� IXHURQ� ORV� TXH� PDUFDURQ� HO�
HSLVRGLR� FRQÀLFWLYR�� 3HUR� HQ� HVWH� FRQWH[WR�� ³ORV� VLVWHPDV�
VRFLDOHV�LQVWLWXFLRQHV�HVSHFt¿FDV�TXH�VLUYH�SDUD�GDU�VDOLGD�D�
ORV�VHQWLPLHQWRV�KRVWLOHV�\�DJUHVLYRV��(VWDV�LQVWLWXFLRQHV�GH�
YiOYXOD�GH� VHJXULGDG�D\XGDQ�D� FRQVHUYDU� HO� VLVWHPD��SXHV�
HYLWDQ� ORV� FRQÀLFWRV� TXH� RWUR� PRGR� VHUtDQ� SUREDEOHV�� R�
UHGXFHQ�VXV�HIHFWRV�GHVWUXFWRUHV´��&RVHU������������

6L�ELHQ��HQ�OD�DFWXDOLGDG�OD�VLWXDFLyQ�HVWi�HQ�FDOPD��SHUR�HQ�
FLHUWDV�RFDVLRQHV��UHYLYHQ�\�VH�UHFRQRFHQ�HQ�ODV�DFWLYLGDGHV�
FRPXQDOHV�\�IDPLOLDUHV��DO�PLVPR�WLHPSR�LGHQWL¿FDQ�³TXLHQ�
HV�TXLHQ´��WRGR�HVWi�PDUFDGR�SRU�HVWH�HSLVRGLR��(O�SXV�EURWD�
HQ�OD�UXWLQD�FRWLGLDQD�SRU�VXV�DFWRV�GHO�SDVDGR�\�KD\�YHFHV�
DÀRUD� HQ� ODV� ¿HVWDV�� HQ� WLHPSR� GH� ULHJR�� HOHFFLRQHV�
0XQLFLSDOHV�\�FRPXQDOHV��6yOR��SRUTXH��XQRV�KDQ�WRPDGR�HO�
FDPLQR�HTXLYRFDGR�R�FRUUHFWR��HO�FXDO�ORV�OOHYy�D�OD�UXSWXUD�
GH� ODV� UHODFLRQHV� VRFLDOHV�� (VWH� FRQÀLFWR� FUHy� WHQVLRQHV��
LQWHUHVHV�\�GHVDItRV�HQ�HO�YLYLU�GLDULR��SRU�XQ�ODGR��ORV�TXH�
DVXPLHURQ�OD�FXOWXUD�GHO�PHUFDGR�LQGXFLGR�SRU�OD�OyJLFD�GH�OD�
HPSUHVD��HQ�FRQWUDSRVLFLyQ�D�OD�OyJLFD�GH�FRPSDUWLU�

$��PDQHUD��GH��FRQFOXVLRQHV

��� $QWH� OD� ³WUDQTXLOLGDG´� UXWLQDULD� GH� OD� FRPXQLGDG� OD�
HPSUHVD� PLQHUD� HQ� SUH�H[SORUDFLyQ� \� H[SORUDFLyQ�
OHQWDPHQWH�LQYROXFUy�D�ORV�DFWRUHV�HQ�FRQÀLFWR�HQWUH�OD�
FRPXQLGDG�\�OD�HPSUHVD��DO�FXDO�VH�VXPy�HO�(VWDGR�\�VXV�
LQVWLWXFLRQHV��ORV�PLJUDQWHV�\�ORV�SXHEORV�YHFLQRV�GH�OD�
SURYLQFLD� GH� )DMDUGR�� SRUTXH� OD� HPSUHVD� KDEtD�

SURYRFDGR� UXSWXUDV� VRFLRFXOWXUDOHV� HQ� VXV� UHODFLRQHV�
VRFLDOHV� HQ� OD� IDPLOLD�� DXWRULGDGHV� FRPXQDOHV� \� QR�
FRPXQDOHV�FRQ�SRVWXUDV�DQWDJyQLFDV�

��� (O�FRQÀLFWR�VRFLDO�HQ�OD�FRPXQLGDG�TXHFKXD�GH�+XDOOD�HQ�
XQRV�JHQHUy�OyJLFD�GH�GHVDUUROOR�\�SURJUHVR�FDSWDQGR�HQ�
XQ�VHFWRU�GH�OD�SREODFLyQ�HPHUJHQWH�SUR�PLQHUD�FRPR�
XQD�RSRUWXQLGDG�~QLFD�GRQGH�VXV�FRQGLFLRQHV�GH�YLGD�
FDPELDUtD��0LHQWUDV� HQ� OD� RWUD� RULOOD� SULPy� OD� SRVWXUD�
DQWL�PLQHUD��DPEDV�SRVLFLRQHV�HVWDEDQ�GLUHFFLRQDGDV�HQ�
EXVFD�GH� VXV� LQWHUHVHV�TXH� ORV� OOHYy�D� OD�DVRFLDFLyQ�\�
GLVRFLDFLyQ�GH�ODV�SDUWHV�HQ�FRQÀLFWR�

��� (O� FRQÀLFWR� VRFLDO� HQ� OD� FRPXQLGDG� DUWLFXOy� VHQWLGRV�
FRQVWDQWHV�GH�KRVWLOLGDGHV�HQWUH�ODV�SDUWHV�LQYROXFUDGDV�
GRQGH�VXUJLy�VHQWLPLHQWRV�GH�XQLGDG��/DV�SURSXHVWDV�GH�
GHVDUUROOR�\�SURJUHVR�KDQ�VLGR�LQWHULRUL]DGDV�FRPR�XQD�
RSRUWXQLGDG�~QLFD�DQWH�ODV�QHFHVLGDGHV�LUUHVXHOWDV�HQ�OD�
FRPXQLGDG�\�SRU�HO�RWUR�ODGR�HVWXYR�OLJDGR�D�OD�SRVLFLyQ�
DQWL�PLQHUD�FRQ�XQD�IUDVH�FRQVWUXLGD�PLQD�QR��DJXD�Vt��
DPERV� VHQWLGRV� VH� KDQ� SRODUL]DGRV� HQ� HO� FRQMXQWR�
FRPXQDO��IDPLOLDV��UHVLGHQWHV��DXWRULGDGHV�FRPXQDOHV�\�
QR�FRPXQDOHV��QR�KDEtD�QHXWUDOLGDG�

'DPRQWH��*�� ��������&RQVWUX\HQGR� WHUULWRULRV�� QDUUDWLYDV�
WHUULWRULDOHV�D\PDUDV�FRQWHPSRUiQHRV��/LPD��*5$'(�

(3$)�� ��������'H� YtFWLPD� D� FLXGDGDQRV� PHPRULDV� GH� OD�
YLROHQFLD� SROtWLFD� HQ� FRPXQLGDGHV� GH� OD� FXHQFD� GHO� UtR�
SDPSDV��/LPD��6,1&2�

*DUFtD��-����������/D�UDFLRQDOLGDG�HQ�OD�FRVPRYLVLyQ�DQGLQD��
/LPD��8&+�

&RVHU��/����������/DV�IXQFLRQHV�GHO�FRQÀLFWR�VRFLDO��0p[LFR��
)&(�

0DOGRQDGR�� 0�� �������� 7HVLV�� &RQFHSFLyQ� GH� VDOXG� \�
HQIHUPHGDG� HQ� FRPXQLGDG� GH� 6DQ� 3HGUR� GH� +XDOOD��
$\DFXFKR��816&+�

*XWLpUUH]��-����������9LROHQFLD�XUEDQD�H�LQVHJXULGDG�HQ�HO�
LPDJLQDULR�GH�ORV�YHFLQRV�GH�$\DFXFKR��/LPD��/OXYLD�

+RZDUG��0����������/D�FXOWXUD�GHO�FRQÀLFWR��ODV�GLIHUHQFLDV�
LQWHUFXOWXUDOHV� HQ� OD� SUiFWLFD� GH� OD� YLROHQFLD�� %DUFHORQD��
3DLGyV�

+HUUHUD��3����������3UR\HFWR�PLQHUR�7tD�0DUtD��UD]RQHV�GH�OD�
SURWHVWD��,QYHVWLJDFLRQHV�VRFLDOHV��9RO������1�������������

*OXFNPDQ�� 0�� �������� &RVWXPEUH� \� FRQÀLFWR� HQ� ÈIULFD��
/LPD��8&+�

5()(5(1&,$6�%,%/,2*5È),&$6

$EUDPV�� 3��� 	� RWURV�� �������� $QWURSRORJtD� GHO� (VWDGR��
0p[LFR��)&(�

%HUUXHFRV�� /�� $�� �9RO�� ���� 1~P�� ����� ������� +�� 0D[�
*OXFNPDQ��ODV�WHRUtDV�DQWURSROyJLFDV�VREUH�HO�FRQÀLFWR�\�OD�
HVFXHOD�GH�0DQFKHVWHU��(O�FRWLGLDQR���������

���

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

,QGXVWULD�H[WUDFWLYD�\�OD�HPHUJHQFLD�GHO�FRQÀLFWR�VRFLDO�HQ�OD�FRPXQLGDG�GH�+XDOOD



6(5�� �������� $FFLRQHV� \� UHDFFLRQHV� GH� ODV� DXWRULGDGHV�
ORFDOHV�HQ� ORV�FRQÀLFWRV�VRFLDOHV��(O�FDVR�GHO�SUR\HFWR�GH�
H[SORUDFLyQ�PLQHUD�&KLQFKLQJD�$\DFXFKR��/LPD��6(5�

0RVVEUXFNHU�� +�� �������� /D� HFRQRPtD� FDPSHVLQD� \� HO�
FRQFHSWR��FRPXQLGDG��XQ�HQIRTXH�FUtWLFR��/LPD��,(3�

4XLMDQR�� $�� �������� 0RGHUQLGDG�� LGHQWLGDG� \� XWRStD� HQ�
$PpULFD�/DWLQD��/LPD��6RFLHGDG�3ROtWLFD�

4XLVSH��8����������3RGHU�\�YLROHQFLD�SROtWLFD�HQ�OD�UHJLyQ�GH�
$\DFXFKR��/LPD��/OXYLD�

0D\HU�� (�� �������� &XOWXUD�� PHUFDGRV� \� HFRQRPtDV�
FDPSHVLQDV�HQ�ORV�DQGHV��5HYLVWD�GH�$QWURSRORJtD��$fR����
1����������

7KHLGRQ��.�� ��������(QWUH�3UyMLPRV�� (O� FRQÀLFWR� DUPDGR�
LQWHUQR�\�OD�SROtWLFD�GH�OD�UHFRQFLOLDFLyQ�HQ�HO�3HU~��/LPD��
,(3�

8OIH��0�� �������� ¢<� GHVSXpV� GH� OD� YLROHQFLD� TXH� TXHGD"�
9tFWLPDV�� FLXGDGDQRV� \� UHSDUDFLRQHV� HQ� HO� FRQWH[WR�SRVW��
&95�HQ�HO�3HU~��%XHQRV�$LUHV��&/$&62�

9HUJDUD��$����������0LHGRV�FRQWHPSRUiQHRV��LPDJLQDULRV�\�
VtPERORV�GHO�FXHUSR�YXOQHUDEOH��$OWHULWDV��$xR����1��������
���

<DUDQJD��$����������'LFFLRQDULR�TXHFKXD��HVSDxR

7DLSH��1����������6RFLDOL]DFLRQHV�HQ�HO�FHQWUR�VXU�DQGLQR��
/LPD��3UHV�

���

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

0DULR�0DOGRQDGR�9DOHQ]XHOD
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