
,GHQWLGDG� JHQpULFD� \� WHQVLRQHV� VH[XDOHV� HQ� ODV� UHSUHVHQWDFLRQHV� IODPHQFDV� GH�
&DUPHQ ������ GH &DUORV� 6DXUD�� � 8Q� DQiOLVLV� GH� OD� FRQVWUXFFLyQ� GH� ORV� UROHV� GH�
JpQHUR�HQ�HO�IODPHQFR�\�HQ�HO�FLQH��
�
*Ï0(=�*RQ]iOHV��ÈQJHO�&XVWRGLR�
�8QLYHUVLGDG�GH�6HYLOOD�
� (O� HVWHUHRWLSR� GHO� IODPHQFR�� SHUVRQDOL]DGR� HQ� OD� ILJXUD� GH� OD� PXMHU� EDLODRUD��
MXHJD�XQ�LPSRUWDQWH�SDSHO�GHQWUR�GH�ODV�HVWUXFWXUDV�QDUUDWLYDV�GH�ODV�SHOtFXODV�PXVLFDOHV�
FUHDGDV�SRU�HO�GLUHFWRU�&DUORV�6DXUD�\�HO�FRUHyJUDIR�$QWRQLR�*DGHV�GXUDQWH�OD�GpFDGD�GH�
ORV�����%RGDV�GH�6DQJUH���������&DUPHQ��������\�(O�$PRU�%UXMR���������(Q�FDGD�XQD�
GH HVWDV�WUHV�SHOtFXODV��OD�ILJXUD�GH�OD�EDLODRUD�IODPHQFD�RFXSD�HO�FHQWUR�GH�OD�QDUUDFLyQ�\�
WUDV�HO�VtPEROR�GH�VX�EDLOH�\�VX�FXHUSR�VH�HVFRQGHQ�XQD�VHULH�GH�FRQFHSWRV�GH�LGHQWLGDG�
JHQpULFD�\�VH[XDO�TXH�SRQHQ�GH�PDQLILHVWR��HO�SDSHO�HVWHUHRWLSDGR�TXH�OD�PXMHU�RFXSD�\�
KD RFXSDGR� GHQWUR� GHO� IODPHQFR� \� GHO� FLQH� D� OR� ODUJR� GH� VX� KLVWRULD�� (OOD� UHSUHVHQWD�
PHWDIyULFDPHQWH� ODV� WHQVLRQHV� VH[XDOHV� \� JHQpULFDV� H[LVWHQWHV� WDQWR� HQ� HO� PXQGR� GHO�
IODPHQFR�FRPR�HQ�HO�GHO�FLQH���

(O� REMHWR� GH� OD� SUHVHQWH� FRPXQLFDFLyQ� VH� FHQWUD�� SRU� WDQWR�� HQ� ODV�
UHSUHVHQWDFLRQHV�GH�OD�EDLODRUD�IODPHQFD�HQ�OD�SHOtFXOD�&DUPHQ��������GH�&DUORV�6DXUD�
FRQ OD ILQDOLGDG�GH�LOXPLQDU�GLFKDV�WHQVLRQHV��3DUD�HOOR��QRV�FHQWUDUHPRV�GHWDOODGDPHQWH�
HQ ODV GHVFULSFLRQHV�GHO�EDLOH�IODPHQFR�HQ�HVWD�SHOtFXOD�SDUD�H[DPLQDU�ODV�FRQYHQFLRQHV�
FRUHRJUiILFDV� \� ItOPLFDV� TXH� FRQVWUX\HQ� ORV� FXHUSRV� HQ� ODV� DFWXDFLRQHV� IODPHQFDV�� /D�
FRUHRJUDItD�IODPHQFD�\�HO�FLQH�VH�DSR\DQ�HQ�XQ�VLVWHPD�GH�FyGLJRV�SDUD�GDU�VLJQLILFDGR�
GHQWUR� GH� HVWUXFWXUDV� LGHROyJLFDV� HVSHFtILFDV� SRU� OR� TXH� SDUD� GHVDUUROODU� XQ� DQiOLVLV�
FRPSUHQVLYR� GH� ORV� FXHUSRV� IODPHQFRV� HQ� HO� FLQH�� SDUWLUHPRV� GH� GRV� HVWUDWHJLDV��
GHVFULSFLRQHV� GHWDOODGDV� GH� ORV� PRYLPLHQWRV� UHSUHVHQWDGRV� VREUH� OD� SDQWDOOD� \� XQ�
DQiOLVLV� WHyULFR� GH� FyPR� HO� EDLOH� IODPHQFR� \� HO� FLQH� FUHDQ� VLJQLILFDGR�� (O� SUHVHQWH�
DQiOLVLV� VH� HQFXHQWUD� FODUDPHQWH� LQIOXLGR� SRU� OD� WHRUtD� IHPLQLVWD� GHO� SVLFRDQiOLVLV��� DO�
WUDWDUVH�pVWD�GHO�PRGHOR�WHyULFR�SUHGRPLQDQWH�SDUD�OD�FRQVLGHUDFLyQ�GH�OD�SHUFHSFLyQ��OD�
LPDJHQ�YLVXDO�\�OD�DUWLFXODFLyQ�GH�OD�GLIHUHQFLD�HQWUH�UROHV�\�VH[RV����
                                                 
��1RV�HVWDPRV�UHILULHQGR�D�ORV�WH[WRV�GH�/DXUD�0XOYH\���������³9LVXDO�3OHDVXUH�DQG�1DUUDWLYH�&LQHPD´��6FUHHQ��YRO������Q�����SiJV��������HQ�HVSDxRO��3ODFHU�YLVXDO�\�FLQH�QDUUDWLYR��9DOHQFLD��(SLVWHPH��������\�GH� 7HUHVD� GH� /DXUHWLV� �������� $OLFH� 'RHVQ¶W�� )HPLQLVP�� 6HPLRWLF�� &LQHPD�� %ORRPLQJWRQ�� ,QGLDQD�8QLYHUVLW\� 3UHVV� �HQ� HVSDxRO�� $OLFLD� \D� QR�� )HPLQLVPR�� 6HPLyWLFD�� &LQH�� 0DGULG�� &iWHGUD�� �������1RVRWURV��DGHPiV��KHPRV�XVDGR�OD�LQWURGXFFLyQ�\�FRPSLODFLyQ�GH�WH[WRV�TXH�KDFH�*LXOLD�&RODL]]L���������)HPLQLVPR�\�7HRUtD�)tOPLFD��9DOHQFLD��(SLVWHPH���



/D� SHOtFXOD� &DUPHQ� ������� GH� &DUORV� 6DXUD� \� $QWRQLR� *DGHV� SDUWH� GH� XQD�
UHYLVLyQ�PRGHUQL]DGD�GHO�HVWHUHRWLSR�GH�OD�ILJXUD�GH�&DUPHQ�D�WUDYpV�GH�XQD�SHUVSHFWLYD�
GH�DXWRU�GHOLEHUDGDPHQWH�FRQVWUXLGD�\�DXWRFRQVFLHQWH��/D�SHOtFXOD�VH�EDVD�HQ�XQ�Q~PHUR�
GH�QLYHOHV�QDUUDWLYRV�\��FRPR�RWUDV�FLQWDV�GHO�DXWRU��SXHGH�FRQVLGHUDUVH�HQ�FLHUWR�PRGR�
DXWRELRJUiILFD��'H� HVWD�PDQHUD��*DGHV� LQWHUSUHWD� HO� SDSHO� GH� XQ� FRUHyJUDIR� IODPHQFR�
TXH� WUDEDMD� HQ� XQD� FRPSDxtD� TXH� HVWi� HQVD\DQGR� XQD� SURGXFFLyQ� FRQWHPSRUiQHD� GH�
&DUPHQ�EDVDGD�HQ�HO�OLEUHWR�GH�0pULPpH�\�HQ�OD�ySHUD�GH�%L]HW��eO�FRQVHUYD�VX�SURSLR�
QRPEUH��DO�LJXDO�TXH�KDFHQ�RWURV�PLHPEURV�GHO�UHSDUWR�FRPR�OD�EDLODRUD�&ULVWLQD�+R\RV�
\�HO�JXLWDUULVWD�3DFR�GH�/XFtD��'HQWUR�GH�OD�SHOtFXOD�VH�UHSUHVHQWDQ�GRV�KLVWRULDV�KDVWD�HO�
SXQWR�TXH�OOHJDQ�D�KDFHUVH�LUUHFRQRFLEOHV�SDUD�HO�HVSHFWDGRU�OD�XQD�GH�OD�RWUD��$QWRQLR�
*DGHV�LQWHUSUHWD�D�'RQ�-RVp��DO�PLVPR�WLHPSR�TXH�WLHQH�XQD�UHODFLyQ�FRQ�&DUPHQ��TXH�
HV�OD�DFWUL]�EDLODRUD�SULQFLSDO�GXUDQWH�HO�HQVD\R��eO�YD�D�HQDPRUDUVH�GH�&DUPHQ�KDFLHQGR�
TXH�VH�FRQIXQGDQ�\�FRQIOX\DQ�ODV�GRV�OtQHDV�QDUUDWLYDV��WDQWR�SDUD�pO�PLVPR�FRPR�SDUD�
HO�HVSHFWDGRU��D�TXLHQ�FRQ�IUHFXHQFLD�VH�OH�YDQ�GDQGR�SLVWDV�PH]FODGDV�VREUH�VL�OD�DFFLyQ�
VH�UHILHUH�D�OD�UHSUHVHQWDFLyQ�GH�OD�REUD�&DUPHQ�R�DO�µDIIDLUH¶�HQWUH�$QWRQLR�\�OD�EDLODRUD�
GHO�EDOOHW�IODPHQFR��

(O� SDSHO� GH� $QWRQLR� *DGHV� FRPR� QDUUDGRU� \� FRPR� FRUHyJUDIR� TXH� GLULJH� ORV�
PRYLPLHQWRV� GH� EDLOH� GH� OD� FRPSDxtD� QRV� UHPLWH� D� OD� YR]� DXWRULDO� GHO� RULJLQDO� GH�
0pULPpH� \� QRV� SUHVHQWD� OD� SUHPLVD� GH� OD� LGHQWLILFDFLyQ� GHO� HVSHFWDGRU� FRQ� HO� JpQHUR�
PDVFXOLQR��$Vt��HO�HVSHFWDGRU�SXHGH�HVFXFKDU�D�$QWRQLR�*DGHV�UHFLWDU�SDUWHV�GHO� WH[WR�
HQ�XQD�QDUUDFLyQ�HQ�RII��D�PHGLGD�TXH�HO�QDUUDGRU�YD�PRVWUDQGR�OD�KLVWRULD�DO�HVSHFWDGRU��
6L�HQ�OD�YHUVLyQ�GH�0pULPpH��HO�SHUVRQDMH�GHO�QDUUDGRU�IUDQFpV�DVXPtD�OD�DXWRULGDG�\�OD�
PDHVWUtD� VREUH�&DUPHQ�DO�GRPLQDU� VX�SURSLR� OHQJXDMH��HO� URPDQt���\�DVXPLU�HO�FRQWURO�
QDUUDWLYR�VREUH�VX�SUHVHQFLD�RUTXHVWDQGR�OD�KLVWRULD�GH�VX�PXHUWH��HQ�OD�&DUPHQ��������
GH�6DXUD��$QWRQLR�±FRPR�FRUHyJUDIR�\�QDUUDGRU��LQWHQWD�HVWDEOHFHU�XQ�FRQWURO�VREUH�HO�
SHUVRQDMH�GH�&DUPHQ�PHGLDQWH�HO�GLVHxR�GH�VX�FRUHRJUDItD�IODPHQFD�\��DO�LJXDO�TXH�'RQ�
-RVp��DFDEDUi�PDWiQGROD�FRQ�XQ�FXFKLOOR�HQ�OD�HVFHQD�ILQDO�GH�OD�SHOtFXOD��PLHQWUDV�VXHQD�
GH�IRQGR�OD�SDUWLWXUD�GH�%L]HW���
� /D�SHOtFXOD�SDUWH�FRQ�XQD�HVFHQD�SULQFLSDO�GRQGH�3DFR�GH�/XFtD�\�RWUR�JXLWDUULVWD�
WUDWDQ�GH�WUDGXFLU�DO� OHQJXDMH�IODPHQFR�XQ�IUDJPHQWR�PXVLFDO�GH�OD�ySHUD�GH�%L]HW�TXH�
$QWRQLR�*DGHV�HVWi�HVFXFKDQGR�SDUD�VX�YHUVLyQ�GH� OD�&DUPHQ��(VWD�HVFHQD� LQLFLDO�QRV�
SUHVHQWD�OD�SULQFLSDO�WHQVLyQ�TXH�FDUDFWHUL]DUi�HO�UHVWR�GH�OD�SHOtFXOD��HO�HQIUHQWDPLHQWR�
HQWUH� HO� HVWHUHRWLSR�PXVLFDO�GH� OR� IODPHQFR�\� OD�P~VLFD� IODPHQFD� UHDO� \� DXWpQWLFD��(Q�
HVWH�VHQWLGR��*DGHV�\�6DXUD�MXHJDQ�FRQ�GLIHUHQWHV�HVWUDWHJLDV�PHWD�QDUUDWLYDV�GHQWUR�GH�



OD�KLVWRULD�GH�0pULPpH��GH�OD�ySHUD�GH�%L]HW�\�GH�OD�SHOtFXOD�TXH�FUHDQ�MXQWRV��HQ�SULPHU�
OXJDU��\�FRPR�VXFHGH�HQ� OD�YHUVLyQ�RULJLQDO��DSRUWDQ� OD�SUHVHQFLD�GH�XQ�QDUUDGRU�HQ� OD�
SHOtFXOD�� XQ� HOHPHQWR� TXH� HV� GHMDGR� DO� PDUJHQ� HQ� OD� ySHUD� GH� %L]HW� \� HQ� RWUDV�
SURGXFFLRQHV�EDVDGDV�HQ�OD�ySHUD��HQ�VHJXQGR�OXJDU��HPXODQ�OD�SURYRFDFLyQ�\�VHGXFFLyQ�
GH� OD� VH[XDOLGDG� GH� &DUPHQ� D� WUDYpV� GH� OD� LQFOXVLyQ� GH� HVFHQDV� GH� EDLOH� IODPHQFR�
SDUFLDOPHQWH�GHVDUUROODGDV�HQ�ORV�HQVD\RV�SDUD�OD�UHSUHVHQWDFLyQ��$PEDV�HVWUDWHJLDV�YDQ�
D� DSR\DU� OD� OXFKD� FRQVWDQWH� GXUDQWH� WRGD� OD� SHOtFXOD� HQWUH� HO� OHJDGR� GHO� HVWHUHRWLSR�
IODPHQFR��SHUVRQDOL]DGR�DTXt�SRU�OD�ySHUD�GH�%L]HW��SRU�&DUPHQ�\�VX�URO�IHPHQLQR��\�HO�
DXWpQWLFR�IODPHQFR��TXH�HV�UHSUHVHQWDGR�SRU�OD�P~VLFD�GH�OD�JXLWDUUD�GH�3DFR�GH�/XFtD��
SRU�$QWRQLR�*DGHV� \� VX� URO�PDVFXOLQR��� (VWD� OXFKD� FRQVWDQWH� HQWUH� OR� GLRQLVLDFR� \� OR�
DSROtQHR��HQWUH�HO�HVWHUHRWLSR�\�OR�UHDO��HQWUH�OD�ySHUD�\�HO�IODPHQFR��HQWUH�OR�IHPHQLQR�\�
OR�PDVFXOLQR�YD�D�PDUFDU�OD�SHOtFXOD�GHVGH�VX�LQLFLR�KDVWD�VX�ILQDO���
� 'HVSXpV�GH�TXH�ORV�P~VLFRV�KD\DQ�DGDSWDGR�OD�PHORGtD�GH�%L]HW��$QWRQLR�OODPD�
D�OD�SURIHVRUD�GHO�EDOOHW��&ULVWLQD�+R\RV��\�OH�GD�LQVWUXFFLRQHV�SDUD�TXH�VLJD�VX�SDVR�HQ�
XQD�VHULH�LPSURYLVDGD�GH�PRYLPLHQWRV��(OOD��DO�PRPHQWR��VLJXH�VX�ULWPR�SDVR�SRU�SDVR��
VLQ� HPEDUJR� HOOD� QR� GHVHPSHxDUi� HO� SDSHO� GH� OD� &DUPHQ�� &ULVWLQD� VLUYH� FRPR� HO�
FRPSOHPHQWR� UHVSHWDEOH� DO� SHUVRQDMH� µFULPLQDO¶� GH� &DUPHQ�� DO� LJXDO� TXH� IXH� FUHDGD�
0LFDHOD�HQ�OD�ySHUD�GH�%L]HW��6LQ�HPEDUJR��DO�FRQWUDULR�TXH�0LFDHOD��TXH�HUD�YLUJLQDO�\�
HVFRJLGD�SRU�OD�PDGUH�GH�'RQ�-RVp�FRPR�XQD�QRYLD�SHUIHFWD��&ULVWLQD�+R\RV�HV�OD�PXMHU�
PiV�DFRPSOHMDGD�GHQWUR�GH�OD�FRPSDxtD�GH�EDLOH��0iV�DGHODQWH�HQ�OD�SHOtFXOD��*DGHV�OH�
SLGH� D\XGD� FRPR� FRPSDxHUD� \� SDUHMD� HQ� OD� SURGXFFLyQ��$XQTXH� FODUDPHQWH� HV�PHMRU�
EDLODRUD��HOOD�QR�HV�OD�&DUPHQ��³4XLHUR�D�DOJXLHQ�GLIHUHQWH�����£PiV�MRYHQ�´���

�*DGHV�EXVFD�OD�DXWpQWLFD�&DUPHQ�HQWUH�ORV�EDLODRUHV�SURIHVLRQDOHV�GH�IODPHQFR�
GH�ODV��GLVWLQWDV�DFDGHPLDV�H[LVWHQWHV�HQ�0DGULG�\�6HYLOOD��3DUD�HOOR�XWLOL]D�HO�UHWUDWR�GH�
OD� &DUPHQ� GH� 0pULPpH� SDUD� HYDOXDU� OD� LGRQHLGDG� GH� ODV� GLIHUHQWHV� FDQGLGDWDV� \�
DVLPLODUODV�D�VX�REMHWR�GH�GHVHR���

�
&DUPHQ�HUD�GH�XQD�EHOOH]D�H[WUDxD�\�VDOYDMH��6XV�ODELRV�DOJR�FDUQRVRV��SHUR�ELHQ�SHUILODGRV��GHMDEDQ�YHU�XQRV�GLHQWHV�PiV�EODQFRV�TXH�ODV�DOPHQGUDV�GHVSURYLVWDV�GH�VX�SLHO��6XV�FDEHOORV�HUDQ�QHJURV�� ODUJRV�\�EULOODQWHV�\��FRPR�ODV�DODV�GH�XQ�FXHUYR��WHQtD�UHIOHMRV�D]XODGRV��6XV�RMRV� WHQtDQ� XQD� H[SUHVLyQ� YROXSWXRVD� \� KRVFD� D� OD� YH]�� TXH� QR� KH� YXHOWR� D� HQFRQWUDU� HQ�PLUDGD�KXPDQD��2MRV�GH�JLWDQR��RMRV�GH�ORER��GLFH�XQ�UHIUiQ�HVSDxRO��

6X�E~VTXHGD�GH�&DUPHQ�OH�OOHYD�D�XQD�FODVH�GH�ORV�HVWXGLDQWHV�GH�EDLOH�GH�0DUtD�
0DJGDOHQD��HQ� ORV�HVWXGLRV�$PRU�GH�'LRV��/D�SURIHVRUD�HV�XQD�EDLODRUD�FRQRFLGD�TXH�
FRPSDUWH� FRQ� VXV� DOXPQDV�XQ�FRQRFLPLHQWR� WHPSHUDPHQWDO� \�GHOLEHUDGR�GH� OD� LPDJHQ�



HVWHUHRWtSLFD�GH�OD�EDLODRUD�IODPHQFD���$�PHGLGD�TXH�FRUULJH�D�ODV�EDLODRUDV�HOOD�OHV�YD�
DGYLUWLHQGR��

�1R�HVWi�PDO��FKLFDV����1R�HVWi�PDO����3HUR�QR�ROYLGpLV�TXH�OD�WpFQLFD�VyOR�VLUYH�SDUD�SRQHUOD�DO�VHUYLFLR�GH�YXHVWUR�DUWH��(O�SDOLOOR�WHQpLV�TXH�SUDFWLFDUOR�VLQ�PRYHU�OD�PXxHFD��(O�EUD]R�GHEH�VXELU�VXDYHPHQWH��DUWLFXODGR��/D�FLQWXUD�HQ�VX�VLWLR��/D�FDGHUD�GHVSUHQGLGD�GH�OD�FLQWXUD��(O�SHFKR�FRPR�ODV�DVWDV�GH�XQ�WRUR��SHUR�QR�UtJLGR��VXDYH��FDOHQWLWR����
�&DUPHQ� QR� VH� HQFXHQWUD� HQWUH� ODV� DSOLFDGDV� \� WUDEDMDGRUDV� DOXPQDV� TXH� HVWiQ�

SUHVHQWHV�DO�SULQFLSLR�GH�OD�FODVH��$O�FRQWUDULR��HOOD�OOHJD�WDUGH��&XDQGR�VH�XQH�DO�UHVWR�
GH�OD�FODVH��$QWRQLR�UHFRQRFH�D�VX�&DUPHQ���

�/HYDQWp�ORV�RMRV�\�OD�YL��(UD�YLHUQHV�\�QR�OD�ROYLGDUp�MDPiV��$O�SULQFLSLR�QR�PH�JXVWy�\�YROYt�D�PL�WUDEDMR��SHUR�HOOD�VLJXLHQGR�OD�FRVWXPEUH�GH�ODV�PXMHUHV�\�GH�ORV�JDWRV��TXH�QR�YLHQHQ�FXDQGR� VH� OHV� OODPD� \� YLHQHQ� FXDQGR� QR� VH� OHV� OODPD�� VH� GHWXYR� DQWH�Pt� \�PH� GLULJLy� OD�SDODEUD��
�(O� UHWUDWR� GH� OR� H[yWLFR� TXH� QRV� VXPLQLVWUDQ� ORV� URPiQWLFRV� IUDQFHVHV� VH� KD�

FRQYHUWLGR� HQ� XQ� HVWHUHRWLSR� IODPHQFR� DXWRFRQVFLHQWH� SHUR�� DO� PLVPR� WLHPSR��
LJXDOPHQWH� VHGXFWRU�� /DV� FDUDFWHUtVWLFDV� R� ORV� UDVJRV� DQLPDOHV� \� WUDQVJUHVRUHV� GH�
&DUPHQ�VRQ�LQWHULRUL]DGRV�SRU�ORV�DUWLVWDV�HQ�OD�SHOtFXOD�\�SRU�*DGHV�FRPR�FRUHyJUDIR��
$O� LJXDO� TXH� ORV� URPiQWLFRV� WHQtDQ� TXH� EXVFDU� SDUD� HQFRQWUDU� OD� LPDJHQ� SHUIHFWD� GHO�
JLWDQR� FRQ� HO� REMHWR� GH� VDWLVIDFHU� VXV� LPiJHQHV� RULHQWDOHV�� *DGHV� GHEH� HVFUXWLQDU�
GLIHUHQWHV� EDLODRUDV� HQ� FRQWH[WRV� GLIHUHQWHV� SDUD� HQFRQWUDU� VX� &DUPHQ�� VX� IHPHQLQR�
REMHWR� GH� GHVHR�� /D� PHWiIRUD� GH� FXDOLGDGHV� \� PRYLPLHQWRV� DQLPDOHV� DSDUHFH� FRQ�
IUHFXHQFLD�HQ�OD�GLVFXVLyQ�VREUH�HO�SHUVRQDMH�GH�&DUPHQ�\�ORV�DWULEXWRV�GH�OR�IHPHQLQR�
HQ�HO�EDLOH�IODPHQFR��&DUPHQ�WLHQH�³ORV�RMRV�GH�XQ�ORER´��DYDQ]D�\�UHWURFHGH�³FRPR�XQ�
JDWR´�� OD� SURIHVRUD� GH� EDLOH�0DUtD�0DJGDOHQD� VXJLHUH� TXH� ORV� SHFKRV� GH� ODV� EDLODRUDV�
GHEHQ�VHU�FRPR�³ORV�FXHUQRV�GH�XQ�WRUR´��\�&ULVWLQD�+R\RV�LQVLVWH��PiV�DGHODQWH�HQ�OD�
SHOtFXOD��TXH�ODV�PDQRV�GH�ODV�EDLODRUDV�GHEHQ�PRYHUVH�³FRPR�SDORPDV´��'H�QXHYR��ORV�
UDVJRV�DQLPDOHV�VH�LQWHJUDQ�HQ�HO�UHWUDWR�GHO�EDLOH�IODPHQFR�IHPHQLQR�VH[XDOL]iQGROR��

'HVSXpV�GH�OD�DXGLFLyQ��$QWRQLR�YD�D�YLVLWDU�D�&DUPHQ�D�VX�OXJDU�GH�WUDEDMR��XQ�
WDEODR� IODPHQFR�� (OOD� LQWHUSUHWD� FRQ� XQ� YHVWLGR� GH� OXQDUHV� FRQ� PXFKRV� YRODQWHV� XQD�
VHYLOODQD�� *DGHV� SDUHFH� IXHUD� GH� OXJDU� HQWUH� ORV� WXULVWDV� MDSRQHVHV� \� VH� HQFXHQWUD�
GXGRVR�� (Q� VX� E~VTXHGD� GH� OD� DXWpQWLFD� &DUPHQ�� XQD� JLWDQD� IODPHQFD� SXUD�� KD�
                                                 
��(O�SDSHO�GHO�EDLOH�IODPHQFR��DFDVR�OD�IDFHWD�PiV�YLVXDO�FRQ�ODV�TXH�FXHQWD�HO�IODPHQFR��HVWi�UHOHJDGR�FDVL�SRU� FRPSOHWR� DO�PXQGR� GH� OD�PXMHU�� (VWD� GHOLPLWDFLyQ� KLVWyULFD� GH� OD� IDFHWD� IODPHQFD� KDFLD� HO� FXHUSR�IHPHQLQR� KD� KHFKR� TXH� HO� OHQJXDMH� GHO� EDLOH� IODPHQFR� VH� VH[XDOLFH�� OR� TXH� SURYRFD� FLHUWDV� WHQVLRQHV�JHQpULFDV�FXDQGR�GLFKR�EDLOH�HV�LQWHUSUHWDGR��FRPR�RFXUUH�UHFLHQWHPHQWH�HQ�OD�KLVWRULD�GHO�IODPHQFR��SRU�XQ�KRPEUH���



HQFRQWUDGR�XQD�EDLODRUD�FRPHUFLDO�TXH�HQFDMD�FRQ�HO�HVWHUHRWLSR�H[WUDQMHUR�R�IRUiQHR�GHO�
IODPHQFR�� 0LHQWUDV� &DUPHQ� VH� HVWi� FDPELDQGR� HQ� HO� YHVWXDULR�� pO� OH� KDFH� SUHJXQWDV�
VREUH� VXV� FRPLHQ]RV� SDUD� WDQWHDU� VXV� SRVLELOLGDGHV� IODPHQFDV�� (OOD� VyOR� KD� HVWDGR�
EDLODQGR� IODPHQFR� GXUDQWH� WUHV�PHVHV� HQ� XQ� WDEODR� \�� DXQTXH� FDQWD� XQ�SRFR�� SUHILHUH�
EDLODU���$O�FRQWUDULR�TXH�&ULVWLQD��&DUPHQ�QR�HV�XQD�IODPHQFD�DXWpQWLFD�SHUR�VH�DVHPHMD�
DO�HVWHUHRWLSR�SRU�VX�DVSHFWR�\�WHPSHUDPHQWR��/D�FRQIURQWDFLyQ�GH�HVWDV�FDULFDWXUDV��HO�
DXWpQWLFR� \� WUDGLFLRQDO� IODPHQFR� FRQ� HO� HVWHUHRWLSR� WXULVWD� GH� ORV� WDEODRV��� VLJXHQ�
DFRVDQGR� D� *DGHV� \� SUHQGHQ� OD� WHQVLyQ� HQWUH� &DUPHQ� \� &ULVWLQD�� /D� GLFRWRPtD� TXH�
FDUDFWHUL]D�D� OD�SHOtFXOD�HQ�VX�FRQMXQWR�VH�PDQLILHVWD�DTXt�FRQ�HO�HQIUHQWDPLHQWR�HQWUH�
ODV� FDWHJRUtDV� GH� PXMHU� UHVSHWDEOH�PXMHU� FULPLQDO� TXH� WRPDQ� FXHUSR� HQ� ODV�
UHSUHVHQWDFLRQHV�IODPHQFDV�GH�&DUPHQ�\�&ULVWLQD����

*DGHV� H[DFHUED� HO� DQWDJRQLVPR� \� OD� FRPSHWLFLyQ� HQWUH� &DUPHQ� \�
&ULVWLQD�0LFDHOD�GXUDQWH�XQ�HQVD\R��&DUPHQ�SHUPDQHFH�GH�SLH�HQWUH� ORV�EDLODRUHV�FRQ�
DVSHFWR� GH� SHUH]D� \� IDOWD� GH� HPRFLyQ�� &ULVWLQD� UHSURFKD� D� &DUPHQ� SRU� VX� IDOWD� GH�
HVIXHU]R�\�FRQYLFFLyQ��(O�FRQWUDVWH�HQWUH�ODV�EDLODRUDV�HQ�FXDQWR�D�HVWLOR�DIORUD�FXDQGR�
&ULVWLQD�PXHVWUD�D�XQD�UHDFLD�&DUPHQ�OD�PDQHUD�FRUUHFWD�GH�PRYHU�HO�WRUVR�\�ORV�EUD]RV��
/DV�PDQRV�GH�&ULVWLQD�UHYRORWHDQ�\�GHVFULEHQ�FRPSOHMDV�HVSLUDOHV��VX�PLUDGD�VH�FHQWUD�
KDFLD� GHQWUR�� VX� WRUVR� VH� HQVDQFKD�KDFLD� DUULED�\� VX�HVWHUQyQ� VH� DEUH�� VXV�KRPEURV� VH�
DSULHWDQ� \� UHWXHUFHQ� HQ� OD� GLUHFFLyQ� GH� VXV� EUD]RV�� ORV� EUD]RV� HQFXDGUDQ� VX� FDUD� HQ�
VXDYHV�FXUYDV�DQJXODUHV��DO]iQGRVH�D�WUDYpV�GH�ORV�FRGRV��(Q�FRQWUDSRVLFLyQ�D�&ULVWLQD��
&DUPHQ��DXQTXH�EDMR�FRDFFLyQ��DSHQDV�PXHYH�ORV�GHGRV�FXDQGR�WXHUFH�ODV�PDQRV�SRU�OD�
PXxHFD��HOOD�VH�ILMD�HQ�VX�LPDJHQ�HQ�HO�HVSHMR�\�VX�WRUVR�SDUHFH�LQHUWH��VXV�KRPEURV�VH�
HOHYDQ�FXDQGR�VXV�EUD]RV�VH�PXHYHQ�HQ�YDJDV�GLUHFFLRQHV�FLUFXODUHV�VREUH�VX�FDEH]D�\�
VX� WRUVR�� &ULVWLQD� OH� GHPDQGD� TXH� SUHVWH� DWHQFLyQ� D� VXV� KRPEURV�� /D� DFFLyQ� HV�
LQWHUUXPSLGD� SRU� RWUR� PLHPEUR� GH� OD� FRPSDxtD� TXH� LQIRUPD� D� &ULVWLQD� TXH� $QWRQLR�
TXLHUH�KDEODU�FRQ�HOOD���
                                                 
��3DUD�XQD�PD\RU�YHULILFDFLyQ�GH�OD�DVRFLDFLyQ�GHO�EDLOH�DO�URO�IHPHQLQR�IUHQWH�DO�WRTXH�\�DO�FDQWH�FRPR�SURSLRV� GH� OR�PDVFXOLQR� GHQWUR� GHO� IODPHQFR�� SXHGHQ� UHYLVDUVH� ORV� DUWtFXORV� GH�$55(%2/$��$OIUHGR���������� ³/D� 0XMHU� HQ� HO� FDQWH� )ODPHQFR´�� HQ� 'RV� VLJORV� GH� IODPHQFR�� $FWDV� GH� OD� &RQIHUHQFLD�,QWHUQDFLRQDO�-HUH]�������-XQLR�����-HUH]��)XQGDFLyQ�$QGDOX]D�GH�)ODPHQFR��SiJV����������\�02/,1$��5LFDUGR� �������� ³3RODULGDG� 0DVFXOLQR�)HPHQLQR´� HQ� 0LVWHULRV� GHO� $UWH� )ODPHQFR�� (QVD\R� GH� XQD�LQWHUSUHWDFLyQ�DQWURSROyJLFD��6HYLOOD��(GLWRULDOHV�$QGDOX]DV�8QLGDV��SiJV�������������
��(V�LQWHUHVDQWH�GHVWDFDU�DTXt�HO�LPSRUWDQWH�URO�VH[XDO�TXH�MXJDURQ�ODV�EDLODRUDV�IODPHQFDV�GH�ORV�WDEODRV�GH�OD�pSRFD�GHO�DSHUWXULVPR�GH�OD�GLFWDGXUD�IUDQTXLVWD��(Q�HVWH�VHQWLGR��OD�SROtWLFD�WXUtVWLFD�GH�ORV�~OWLPRV�DxRV� GH� OD� GLFWDGXUD�� MXQWR� FRQ� OD� QXHYD� YLVLyQ� H[WUDQMHUD� GHO� HVWHUHRWLSR� GH� OD� PXMHU� EDLODRUD�� TXH�UHFXSHUD� FLHUWR� H[RWLVPR� URPiQWLFR� GH� ODV� DQWLJXDV� SXHOODH� JDGLWDQDH� �EDLODULQDV� GH� &iGL]� HQ� pSRFD�URPDQD���\� VX� LQFyPRGD�DVRFLDFLyQ�FRQ�HO�PXQGR�GH� OD�SURVWLWXFLyQ�\� OD�PDUJLQDOLGDG�YDQ�D�FRQILJXUDU�GHILQLWLYDPHQWH�HO�URO�VH[XDO�GH�OD�PXMHU�FRPR�REMHWR�GH�GHVHR�GHQWUR�GHO�IODPHQFR��



(Q� HO� GHVSDFKR�� $QWRQLR� OH� SLGH� D� &ULVWLQD�0LFDHOD� TXH� OH� D\XGH� D� HQVHxDU� D�
EDLODU�D�&DUPHQ��'HVSXpV�UHSUHQGH�D�&DUPHQ�SRU�QR�EDLODU�FRPR�GHEH��\�OH�GLFH��

¢3HUR�TXp�WH�SDVD"�¢4Xp�WH�SDVD"�£QR�HVWiV�FRQFHQWUDGD��£7H�HVWi�FRPLHQGR�&ULVWLQD�HQ�WRGRV�ORV�HQVD\RV��\�HUHV�W~�OD�TXH�WH�WLHQHV�TXH�FRPHU�D�&ULVWLQD��£0H�HQWLHQGHV��
�(V� HQWRQFHV� FXDQGR� *DGHV� VH� HQIUHQWD� D� &DUPHQ� \� OD� LQVWLJD� D� VHJXLUOH� HQ� HO�

HMHUFLFLR�GH�EDLOH�FRQ�VXV�JULWRV�±³££&yPHPH���£$Vt��£1R�PH�SLHUGDV�ORV�RMRV��£$Vt��£$Vt�
HV�PHMRU��¢1R�OR�QRWDV�W~�PLVPD"´���\�HOOD�OH�UHVSRQGH��³£&ODUR�TXH�OR�QRWR�´���$QWRQLR�
VLJXH� UHSUHQGLpQGROD� �³£0H� WHQJR� TXH� GHVWUR]DU� \R���� \� OXHJR� W~�� ¢QR"� ££(UHV� OD�
&DUPHQ��� ££7~� HUHV� OD�&DUPHQ���6L� W~� QR� WH� OR� FUHHV�� ¢TXLpQ� VH� OR� YD� D� FUHHU"´���(VWD�
HVFHQD� HV� IXQGDPHQWDO� HQ� OD� SHOtFXOD� SRUTXH� UHSUHVHQWD� OD� FDSLWXODFLyQ� GH�&DUPHQ� DO�
GHVHR�TXH�WLHQH�$QWRQLR�SRU�HO�SHUVRQDMH��7DPELpQ�UHSUHVHQWD�HO�LQLFLR�GH�OD�VHGXFFLyQ�
GH� &DUPHQ� KDFLD� $QWRQLR�� (OOD� UHSUHVHQWD� HO� HVWHUHRWLSR� GHO� IODPHQFR� \� pO� HVWi�
HVFODYL]DGR� SRU� HO� REMHWR� GH� VX� GHVHR�� 8QD� YH]� TXH� HOOD� UHSUHVHQWD� DO� SHUVRQDMH�
HVWHUHRWLSDGR�&DUPHQ�ORJUD�HO�FRQWURO�VREUH�$QWRQLR���

/D� SRVWHULRU� HVFHQD� GH� OD� SHOHD� HQ� OD� WDEDFDOHUD� FRQ� &ULVWLQD� GHPXHVWUD� OD�
LQWHJUDFLyQ� \� FRQMXQFLyQ� GH� OD� EDLODRUD� &DUPHQ� FRQ� HO� HVWHUHRWLSR�� (Q� HO� WH[WR� GH�
0pULPpH�\�HQ�OD�ySHUD�GH�%L]HW��OD�HVFHQD�GH�OD�WDEDFDOHUD�WLHQH�OXJDU�DO�SULQFLSLR�GH�OD�
KLVWRULD�� GHVSXpV� GH� OD� SUHVHQWDFLyQ� GH� ORV� SULQFLSDOHV� SHUVRQDMHV�� VLQ� HPEDUJR� DTXt�
YLHQH�RUGHQDGD�SRU�HO�SURFHVR�GH�DVXQFLyQ�GHO�HVWHUHRWLSR��'RQ�-RVp�DUUHVWD�D�&DUPHQ�
GHVSXpV� GH� TXH� HOOD� KD\D� DFXFKLOODGR� OD� FDUD� GH� RWUD� FRPSDxHUD� GH� OD� IiEULFD�� (Q� OD�
SHOtFXOD�� OD� HVFHQD�GH� OD� IiEULFD�\� OD� VHGXFFLyQ�GH�'�� -RVp�SRU�SDUWH�GH�&DUPHQ�HQ� OD�
FiUFHO� HVWiQ� XQLGDV� HQ� XQ� ~QLFR� HYHQWR� FRUHRJUiILFR�� 7DPELpQ� &ULVWLQD�0LFDHOD�
UHSUHVHQWD�HO�SDSHO�GH�OD�PXMHU�TXH�LQVXOWD�D�&DUPHQ�HQ�OD�IiEULFD�\�TXH�FRQJUHJD�D�XQ�
JUXSR�GH�PXMHUHV�HQ�FRQWUD�GH�HOOD���

(Q�HVWD�HVFHQD�VH�IXVLRQDQ�EDVWDQWHV�HOHPHQWRV�GH�OD�WUDPD��&DUPHQ�OD�EDLODRUD�
VH� FRQYLHUWH� HQ� &DUPHQ� HO� SHUVRQDMH� JUDFLDV� D� VX� HQWUHQDPLHQWR� FRQ� &ULVWLQD�� HO�
SHUVRQDMH� GH� &DUPHQ� FREUD� DXWHQWLFLGDG� SRU� OD� SUR[LPLGDG� GH� YDULRV� IODPHQFRV�
DXWpQWLFRV�� EDLODRUDV� SURIHVLRQDOHV� HVEHOWDV� \� DQWLJXDV� FDQWDRUDV� IODPHQFDV�� /D�
FRUHRJUDItD� LQFRUSRUD� ORV� PRYLPLHQWRV� GH� FDGHUD� FDUDFWHUtVWLFRV� GH� &DUPHQ� \� GH� ODV�
RWUDV� PXMHUHV�� UHSUHVHQWiQGRODV� DVt� FRPR� JLWDQDV� SREUHV�� VHQVXDOHV� \� YLROHQWDV�� /D�
HVIHUD�GH� OD�PXMHU�HQ� OD� IiEULFD�UHSUHVHQWD�DO�SHUVRQDMH�GH�&DUPHQ�FRPR�XQ�SHUVRQDMH��
SRWHQFLDOPHQWH�H[SORVLYR�\�TXH�VH�KDOOD��SHOLJURVDPHQWH�� IXHUD�GH� OD� OH\��(OOD�WDPELpQ�
HVWi�MXQWR�D�ODV�FODVHV�EDMDV�TXH�WUDEDMDQ�HQ�OD�IiEULFD��/RV�KRPEUHV�PLOLWDUHV�DSDUHFHQ�
SDUD� UHVWDEOHFHU� OD�DXWRULGDG� OHJtWLPD��HO�SRGHU�GHO�(VWDGR�\� ORV� LQWHUHVHV�GH� ODV�FODVHV�



GRPLQDQWHV��/D�SDQWRPLPD�TXH�KDFH�&DUPHQ�GH�PDWDU�D�&ULVWLQD�\�HO�DQWDJRQLVPR�HQWUH�
DPEDV�SDVD��GHVGH�HVWD�HVFHQD��GH�FHQWUDUVH�HQ�ODV�GRV�PXMHUHV�KDFLD�OD�SDUHMD�IRUPDGD�
SRU�&DUPHQ�\�'RQ�-RVp���

,QPHGLDWDPHQWH��OD�WHQVLyQ�SRU�HO�HVWHUHRWLSR�IODPHQFR�TXH�DQWHV�VH�HQWHQGtD�HQ�
WpUPLQRV�GH�OR�DXWpQWLFR�\�OR�DUWLILFLDO�D�WUDYpV�GH�ORV�UROHV�GH�PXMHU�UHVSHWDEOH��&ULVWLQD��
\�PXMHU�FULPLQDO��&DUPHQ���DKRUD�VH�VH[XDOL]D�\�&DUPHQ�XVXUSD�OD�SRVLFLyQ�GH�DXWRULGDG�
GH� 'RQ� -RVp� PHGLDQWH� OD� SRVLFLyQ� GH� VX� FXHUSR�� 'HVGH� DKRUD�� HOOD� PDQWHQGUi� HVWD�
SRVLFLyQ�GH�SRGHU�KDVWD�HO�ILQDO�GH�OD�SHOtFXOD��/D�LQYHUVLyQ�HQ�ODV�UHODFLRQHV�GH�SRGHU�GH�
'��-RVp�D�&DUPHQ�\�GH�$QWRQLR�KDFLD�&DUPHQ�HQIUHQWDQ�FODUDPHQWH�ODV�FDWHJRUtDV�GH�OR�
IHPHQLQR�\�OR�PDVFXOLQR�HQ�HO�FLQH���

/R�0DVFXOLQR �Æ� $XWRULGDG�GHO�&RUHyJUDIR �Æ� 3RGHU�PLOLWDU�GH�'��-RVp �
/R�)HPHQLQR �Æ� 6HQVXDOLGDG��GH�&DUPHQ �Æ�� &DUPHQ�FRPR�REMHWR�GH�VHGXFFLyQ ��

�$~Q�PiV� LPSRUWDQWH�� SRU� WDQWR�� GHQWUR� GH� HVWD� FDUDFWHUL]DFLyQ� FLQHPDWRJUiILFD�
GHO�JpQHUR��HV�OD�IXQFLyQ�GH�$QWRQLR�'��-RVp�FRPR�HO�WLWXODU�GH�OD�PLUDGD��pO�HV�HO�TXH�
HYDO~D��HO�TXH�H[DPLQD�\�HO�TXH�MX]JD��&DUPHQ��SRU�HO�FRQWUDULR��KD�VLGR�KDVWD�DKRUD�HO�
REMHWR�GH� OD�PLUDGD�� OD�TXH�KD�VLGR�HYDOXDGD��H[DPLQDGD�\� MX]JDGD��6LQ�HPEDUJR��XQD�
YH]�TXH�KD�VLGR�UHSUHVHQWDGR�HO�EDLOH�IODPHQFR�GH�OD�VHGXFFLyQ�GH�'��-RVp�SRU�&DUPHQ��
WDQWR� IXHUD� FRPR�GHQWUR�GH� OD�QDUUDWLYD�GH� � OD�SHOtFXOD��$QWRQLR�SLHUGH�VX�DXWRULGDG�\�
&DUPHQ�OD�JDQD��(V�SUHFLVDPHQWH�HO�HVWHUHRWLSR�GHO�URO�IHPHQLQR�HQ�HO�IODPHQFR�HO�TXH�
SURYRFD�HVWH� FDPELR�GH� UROHV� HQ�HO� FLQH��(Q�HVWH� VHQWLGR�� HV�HO�KHFKR�GH�TXH� OD�DFWUL]�
&DUPHQ�UHSUHVHQWH�D�OD�ILJXUD�GH�OD�EDLODRUD�IODPHQFD�HO�TXH�FXHVWLRQD��SRU�XQ�PRPHQWR��
OD�UHSUHVHQWDFLyQ�WUDGLFLRQDO�TXH�UHYHOD�0XOYH\�GHO�FXHUSR�GH�OD�PXMHU�HQ�HO�FLQH�FRPR�
DOJR�TXH�VyOR�H[LVWH�SRU�\�SDUD�HO�GHVHR�GH�pO��SUHVHQWiQGROR�DVLPLVPR�FRPR�XQ�FXHUSR�
GHVHDQWH�� (V� HO� HVWHUHRWLSR� GHO� URO� IHPHQLQR� HQ� HO� EDLOH� IODPHQFR�� SRU� WDQWR�� HO� TXH�
GHVPRQWD�HO�PRGHOR�WUDGLFLRQDO�\�HVWHUHRWLSDGR�GHO�FXHUSR�IHPHQLQR�HQ�HO�FLQH��'H�HVWD�
PDQHUD�³HO�FXHUSR�GH�OD�PXMHU�HV�UHVLJQLILFDGR�PHGLDQWH�RWUD�DUWLFXODFLyQ�\�FRPSRVLFLyQ�

                                                 
��(V�/DXUD�0XOYH\� OD� TXH� LQWURGXFH� SRU� SULPHUD�YH]� OD� FRQFHSFLyQ�GHO� WH[WR� FLQHPDWRJUiILFR� FRPR�XQ�REMHWR� TXH� UHSURGXFH� HQ� VX� LQWHULRU� OD� GLYLVLyQ� TXH� IXQFLRQDOL]D� OD� GLIHUHQFLD� VH[XDO�� (Q� HVWH� VHQWLGR��WUDEDMD�FRQ�ORV�FRQFHSWRV�GH�DFWLYR�\�SDVLYR�H[SOLFDQGR�FyPR�HO�SODFHU�GH�PLUDU�HQ�HO�FLQH�HVWi�GLYLGLGR�HQ�HO�DFWLYR�YDUyQ�\�OD�SDVLYD�PXMHU��'H�HVWH�PRGR�HO�FLQH�FOiVLFR�HVWi�FDUDFWHUL]DGR��SRU�XQ�ODGR��SRU�OD�QHFHVLGDG�GH�XQD�QDUUDWLYLGDG� �DFWLYR��PDQLTXHD�\�GH�UHVROXFLyQ�IHOL]�\��SRU�HO�RWUR��SRU�XQ�FDUiFWHU�GH�HVSHFWiFXOR� �SDVLYR�� TXH� RIUHFH� DO� HVSHFWDGRU� OD� VDWLVIDFFLyQ� GH� HVWDU� PLUDQGR�� $PERV� HOHPHQWRV�LQWHUDFW~DQ�ORJUDQGR�HO�p[LWR�GHO�ILOP�D�WUDYpV�GH�OD�LGHQWLILFDFLyQ�GHO�HVSHFWDGRU�FRQ�OD�KLVWRULD�ILFFLRQDO�\�FRQ�VXV�KpURHV��\�VHGXFLpQGRORV�D�WUDYpV�GHO�SODFHU�YLVXDO��



GH� ODV� LPiJHQHV��TXH�FRQVLJXHQ�GHVHVWDELOL]DU�\� UHLQVFULELU�� LPSOtFLWDPHQWH�\�GH� IDFWR��
WDPELpQ�OD�QRFLyQ�GHO�HVSHFWDGRU�LGHDO�FRPR�PDVFXOLQR�SODQWHDGD�SRU�0XOYH\´��

(O� FDPELR� GH� HVWRV� UROHV� VH� LOXVWUD� GHILQLWLYDPHQWH� HQ� OD� HVFHQD� HQ� OD� TXH�
$QWRQLR�HVWi�HQVD\DQGR�HQ�VX�HVWXGLR�XQD�IDUUXFD��eO�EDLOD�SDUD�HOOD�SRU�SHWLFLyQ�VX\D�±
³¢$QWRQLR�KDV�EDLODGR�DOJXQD�YH]�SRU�DPRU"�3XHV�EDLOD�SDUD�Pt�DKRUD´���eO�VH�GHWLHQH�
VREUH� Vt�PLVPR� \� HQYtD� XQD�SLHUQD� KDFLD� IXHUD� FODYiQGROD� VREUH� HO� VXHOR�� DYDQ]D� FRQ�
HVWUXHQGRVRV� SDVRV� JLUDQGR� \� GHWHQLpQGRVH� D� VX� YH]�� /HQWDPHQWH� OHYDQWD� VXV� EUD]RV�
VREUH�VX�FDEH]D�\��HQWRQFHV��FRQ�FDGD�JROSH�GLULJH�OD�IXHU]D�GHO�HPSXMH�KDFLD�DEDMR�SDUD�
DODUJDU� XQ� SRFR� PiV� VX� HVEHOWD� ILJXUD�� &RQ� SLWRV�� DOWHUQD� UiSLGRV� ]DSDWHDGRV� FRQ�
PRYLPLHQWRV�WDMDQWHV�GH�ODV�SLHUQDV�TXH�ILQDOL]DQ�HQ�SDXVDGDV�VLOXHWDV��UHLWHUD�VX�SRVWXUD�
HUJXLGD� HQ� FDGD� PRPHQWR�� PDUFDQGR� ORV� LQWHUYDORV� FRQ� SDOPDV� VREUH� VXV� WRELOORV��
URGLOODV�\�SHFKR��HMHFXWD�XQD�VHULH�GH�JLURV�TXH�PH]FODQ�YLROHQWRV�PRPHQWRV�FRQ�GXUDV�
SDUDGDV� HQ� VHFR��(V� HQ�HVWH�PRPHQWR�FXDQGR�HOOD�� FRPR�\D�SDVy�DQWHULRUPHQWH�HQ�XQ�
HQVD\R� SHUR� HQ� VHQWLGR� LQYHUVR�� WRPD� OD� DXWRULGDG� FRUHRJUiILFD� \� OH� JULWD� �³£9HQJD��
£&yPHPH�DKRUD��£9HQJD��£2�HV�TXH�VyOR�PDUFDV�WDPELpQ�W~�´����

(Q� HVWD� HVFHQD�� &DUPHQ� LQWHUUXPSH� XQ� PRPHQWR� GH� FRQWHPSODFLyQ� FXDQGR�
$QWRQLR�EDLOD� VX� IDUUXFD��/D� IDUUXFD�HV� WUDGLFLRQDOPHQWH�XQ�EDLOH�GH�KRPEUH�� OOHQR�GH�
SRVHV� \� SDVHV� TXH� FDUDFWHUL]DQ� HO� SDSHO� PDVFXOLQR� GHQWUR� GHO� IODPHQFR�� eO�� HQ� HVWH�
VHQWLGR��HVWi�SUDFWLFDQGR�OD�PDVFXOLQLGDG��UHDILUPDQGR�VX�PDHVWUtD�WpFQLFD��PLHQWUDV�OD�
PXMHU�µLQGLVFLSOLQDGD¶�VH�DFHUFD��(OOD�IUXVWUD�FXDOTXLHUD�GH�VXV�LQWHQWRV�SRU�UHWHQHUOD�HQ�
VXV�EUD]RV��VLPEROL]DQGR�OD�FDVWUDFLyQ��HO�REVWiFXOR���(OOD�OH�RUGHQD�TXH�EDLOH�SDUD�HOOD�\�
pO�FDSLWXOD����
� 7UDV� OD� HVFHQD� VH[XDO� HQ� OD� FDPD� \� OD� VDOLGD� GH� HOOD�� pO� YXHOYH� DO� HVWXGLR� \��
HQIUHQWiQGRVH�DO�HVSHMR�HPSLH]D�D�KDEODU�VREUH�ORV�WySLFRV�GH�HOOD��6X�IDQWDVtD�KDFLD�HOOD�
DSDUHFH�FRPR�OD�TXLQWDHVHQFLD�GHO�HVWHUHRWLSR��(QWRQFHV�GLFH�HQ�YR]�DOWD��³<�DKRUD�HOOD��
&RQ�HO�DEDQLFR��OD�SHLQHWD��OD�IORU��OD�PDQWLOOD����£&RQ�WRGR��£(O�WySLFR��¢4Xp�PiV�GD"����
¢3RU� TXp� QR"´��� <�� HQWRQFHV�� VH� HQFDUQD� VX� SHQVDPLHQWR� \� &DUPHQ� VH� DFHUFD� D� pO�
PLUiQGROH� FRQ� VXV� RMRV��PLHQWUDV� VX� DEDQLFR� DOHWHD� D�PHGLGD�TXH� OH� YD� URGHDQGR��'H�
IRQGR��FRPLHQ]D�D�VRQDU�µOD�KDEDQHUD¶�GH�%L]HW��'H�QXHYR��OR�IDOVR�\�QR�DXWpQWLFR�FRQ�OD�
                                                 
��&RODL]]L��*LXOLD�³&LQH�7HFQRORJtD��0RQWDMH�\�GHVPRQWDMH�GHO�FXHUSR´���85/���+WWS���ZZZ�O[[O�SW�EDEHO�ELEOLRWHFD�&LQHBHV�KWPO�
��'HQWUR�GH�OD�7HRUtD�)HPLQLVWD�GHO�FLQH��7HUHVD�GH�/DXUHWLV�DSOLFD�ORV�FRQFHSWRV�SVLFRDQDOtWLFRV�GH�)UHXG�D�OD�QDUUDFLyQ�FLQHPDWRJUiILFD�UHWRPDQGR�HO�FRPSOHMR�GH�(GLSR�\�DVRFLiQGROR�FRQ�ORV�SHUVRQDMHV�PyYLOHV�IUHQWH� DO� HQLJPD� GH� OD� (VILQJH� TXH� HV� YLVWD� FRPR� XQ� REVWiFXOR�� (V� HO� KpURH� TXLHQ� FUX]D� HO� OtPLWH�FRQVWLWX\pQGRVH�DVt�FRPR�VHU�KXPDQR�\�FRPR�KRPEUH��/D�PXMHU�HV�XQ�WURSRV��XQ�REVWiFXOR�QR�VXVFHSWLEOH�GH� WUDQVIRUPDFLyQ� TXH� GHEH� VHU� VXSHUDGR� SRU� HO� KRPEUH�� /D� DXWRUD� FRQFOX\H� TXH�� HQ� HO� FLQH�� HO� KpURH�PtWLFR�HV�PDVFXOLQR�\�HO�REVWiFXOR�TXH�pVWH�GHEH�WUDVSDVDU�\�WUDQVIRUPDU�HV�IHPHQLQR��



IDOVD�UHSUHVHQWDFLyQ�GH�HOOD�HVWiQ�DTXt�FDUDFWHUL]DGRV�D�WUDYpV�GH�OD�P~VLFD�GH�OD�ySHUD��
IUHQWH�D�OD�P~VLFD�IODPHQFD�FRPR�OD�UHDO�\�DXWpQWLFD���

(VWD� HVFHQD� WLHQH� XQD� VLJQLILFDFLyQ� PX\� FODUD� \� HV� TXH� VX� YXHOWD� DO� HVWXGLR�
UHSUHVHQWD� VX� UHFXSHUDFLyQ� FRPR� FRUHyJUDIR�� FRPR� DXWRU� TXH� RUTXHVWD� ORV� KHFKRV��
&XDQGR�VH�HQIUHQWD�D�OD�LPDJHQ�GH�HOOD�UHIOHMDGD�HQ�HO�HVSHMR��pO�SHUPLWH�TXH�VX�IDQWDVtD�
OH� GH� FXHUSR� D� WRGRV� ORV� DWULEXWRV� HVWHUHRWLSDGRV� GH�&DUPHQ�\� DKRUD� HV� HOOD� OD� TXH� OH�
PLUD�D�pO�\�OH�DWUDSD�FRQ�VXV�JLURV�EXUOiQGRVH�GH�pO�FRQ�WRGD�OD�SDUDIHUQDOLD�GH�OD�QRFLyQ�
URPiQWLFD�GHO�HVWHUHRWLSR� IODPHQFR�SHUVRQLILFDGR�HQ� OD� ILJXUD�GH� OD�EDLODRUD�IODPHQFD��
6X�YXHOWD�D�OD�SRVLFLyQ�GH�GLUHFWRU�\�FRUHyJUDIR��VLQ�HPEDUJR��GHVIDOOHFH�SRU�OD�IDOWD�GH�
VXHxR��
� /D�HVFHQD�GH�OD�µMXHUJD¶�GH�FHOHEUDFLyQ�GHO�FXPSOHDxRV�GH�XQ�FRPSRQHQWH�GH�OD�
FRPSDxtD�� QRV� SURSRUFLRQD� QXHYDV� FODYHV� HQ� OD� SURJUHVLyQ� DUJXPHQWDO� GH� OD� SHOtFXOD��
$GHPiV�� HQ� HOOD� WLHQH� OXJDU� OD� LQWHUURJDFLyQ� GH�*DGHV� D� 3DFR� GH�/XFtD� VREUH� OD� YLGD�
SHUVRQDO�GH�&DUPHQ��(Q�HVWH�VHQWLGR��HVWD�HVFHQD�VLUYH�SDUD�VRFDYDU�D~Q�PiV�OD�SRVLFLyQ�
GH�$QWRQLR�SRU�&DUPHQ�FRPR�HO�HQDPRUDGR�\�VX�SURJUHVLyQ�DUJXPHQWDO�SRU�HO�SHUVRQDMH�
GH� &DUPHQ��� (VWD� PLVPD� HVFHQD� LQFOX\H� XQD� SDURGLD�� D� VX� YH]�� GHO� HVWHUHRWLSR� GH� OD�
&DUPHQ�\�VXV�FXDOLGDGHV�OLELGLQRVDV��7RGD�OD�UHSUHVHQWDFLyQ�HQ�VX�FRQMXQWR��PDTXLOODMH�
H[DJHUDGR�� SRVWXUDV� GH� EDLOH� FDVL� FRQWRUVLRQLVWDV�� SUHVHQFLD� GHO� WRUHUR����� HV� XQD� FODUD�
SDURGLD�GH�ORV�HVWHUHRWLSRV�IODPHQFRV�IHPHQLQRV�DSOLFDGRV�D�OD�LGHQWLGDG�HVSDxROD�SRU�OD�
YLVLyQ�URPiQWLFD�H[WUDQMHUL]DQWH�\�TXH�WDQ�HQ�ERJD�HVWXYLHURQ�HQ�OD�~OWLPD�GpFDGD�GH�OD�
GLFWDGXUD���
� 3HUR� ODV� DOXVLRQHV� D� ORV� SUREOHPDV� GH� LGHQWLGDG� GH� JpQHUR� VH� KDFHQ� PiV�
FODUDPHQWH� YLVLEOHV� WUDV� OD� HVFHQD� ILQDO� FRQ� HO� HQIUHQWDPLHQWR� FRUHRJUiILFR� HQWUH� '��
-RVp�*DGHV� \� HO� WRUHUR�� /D� ILJXUD� GHO� WRUHUR� DSDUHFH� FRPR�XQ�SHUVRQDMH� GH� SRGHU� TXH�
LQWHQWD�IUXVWUDU�ORV�GHVHVSHUDGRV�GHVHRV�GH�'��-RVp�$QWRQLR�KDFLD�OD�ILJXUD�GH�&DUPHQ��
                                                 
�� 6LJXLHQGR� SUHFLVDPHQWH� FRQ� HVWH� SURFHVR�GH� LQWHUFDPELR�GH�SDSHOHV� FRQ� UHVSHFWR� D� OD� DXWRULGDG�� HVWD�HVFHQD�QRV�GD�XQD�VHULH�GH�FODYHV�SDUD�KDFHU�XQD�FRPSDUDFLyQ�FRQ�HO�SHUVRQDMH�IHPHQLQR�GH�OD�EDLODRUD�R�FDQWDRUD� JLWDQD� GH� ODV� WUDPDV� DUJXPHQWDOHV� \� ODV� HVWUXFWXUDV� QDUUDWLYDV� GH� ODV� FLQWDV� IROFOyULFDV� GH� OD�GLFWDGXUD��GRQGH�VLHPSUH�HUD�OD�ILJXUD�IHPHQLQD�HVWHUHRWLSDGD��\�UHSUHVHQWDQGR�HO�PXQGR�GH�OR�IODPHQFR��OD�TXH�OOHYDED�OD�YR]�DXWRULDO�WDQWR�GH�OD�QDUUDFLyQ�FRPR�GH�OD�UHODFLyQ�DPRURVD��6RQ�VLPXOWiQHDPHQWH��DO�LJXDO�TXH� OD�&DUPHQ�GH�6DXUD�\�*DGHV��PXMHUHV�REMHWR�\�PXMHUHV�VXMHWR��3DUD�XQ�PD\RU�DQiOLVLV�GHO� URO�IHPHQLQR�HQ�ODV�SHOtFXODV�IROFOyULFDV�GH�OD�GLFWDGXUD�YHU���
Â�:22'6�� (YD�0DUtD� ��������7UDYHOOLQJ�)RONOyULFDV�%ULQJ� 6SDLQ� WR� WKH�$PHULFDV��$PELJXRXV�5ROH�0RGHOV� IRU� :RPHQ� LQ� WKH� ����V� DQG� ����V�� 6WDWH� 8QLYHUVLW\� RI� 1HZ� <RUN�� 6WRQ\� %URRNV�� �85/���KWWS���ZZZ�DVX�HGX�FODV�GOO�IHPXQLGD�SXEOLFDWLRQV�KWP��
Â�/$%$1<,��-R���������³5D]D��JpQHUR�\�GHQHJDFLyQ�HQ�HO�FLQH�HVSDxRO�GHO�SULPHU�IUDQTXLVPR��HO�FLQH�GH�PLVLRQHURV�\�ODV�SHOtFXODV�IROFOyULFDV´��$UFKLYRV�GH�OD�)LOPRWHFD��Q������MXQLR��������(GLW��6HFF��'RF��<�3XEO��9DOHQFLD��)LOPRWHFD�*HQHUDOLWDW�9DOHQFLDQD��SiJV���������
�



'H�HVWH�PRGR��DO�PLVPR�WLHPSR�TXH�&DUPHQ�FRPLHQ]D�D�JDQDU�XQD�PD\RU�DXWRQRPtD�HQ�
OD� QDUUDWLYD� ItOPLFD� \� FRUHRJUiILFD�� HO� FDUiFWHU� GH� $QWRQLR� FRPLHQ]D� D� KDFHUVH� PiV�
YXOQHUDEOH��VH�IHPLQL]D�FRPR�HO�PDFKR�DPHQD]DGR�TXH�VH�DIHUUD�D�XQD�PXMHU�TXH�WLHQH�
OD�SRVLELOLGDG�GH�QHJRFLDU�VX�LQWHUFDPELR�HQWUH�GRV�KRPEUHV��3ULPHUDPHQWH��OD�UHODFLyQ�
VH� FHQWUD� HQ� ORV� GRV� KRPEUHV�� HO� WRUHUR� \�$QWRQLR�� TXH� FRPSLWHQ� \� DPHQD]DQ� FRQ� OD�
YLROHQFLD�SRU� OD�SRVHVLyQ�GH�&DUPHQ��3RVLFLRQDGD�HQWUH�DPERV��HOOD�HV�XQD�PHUFDQFtD��
XQ� IHWLFKH� HQWUH� GRV� KRPEUHV� TXH� RFXSDQ� SRVLFLRQHV� GH� SRGHU� FRPR� KRPEUHV�� 6LQ�
HPEDUJR�� HOOD� URPSH� HVWD� GLQiPLFD� GHMDQGR� YDFtR� HO� PRYLPLHQWR� IODPHQFR� GH� VXV�
FXHUSRV�TXH��SUHFLVDPHQWH��HOOD�PDQWLHQH��(OOD�HOLJH�D�QLQJXQR�GH�ORV�GRV�\�VX�FDVWLJR��
SRU�WDQWR��VHUi�OD�PXHUWH���
� /D� HVFHQD� GH� HQIUHQWDPLHQWR� FRQ� HO� WRUHUR� VH� DEUH� FRQ�XQD� FHOHEUDFLyQ� IHVWLYD�
SRU� OD� YLFWRULD� GHO� WRUHUR� HQ� OD� SOD]D�� 6XHQD� XQD� P~VLFD� GH� SDVRGREOH� \� PXFKRV�
DVLVWHQWHV� EDLODQ�HQ�SDUHMD��&DUPHQ�\�$QWRQLR� WDPELpQ�EDLODQ� MXQWRV��&XDQGR�HQWUD� HO�
WRUHUR�HQ�OD�HVFHQD��pVWH�PLUD�D�ORV�RMRV�GH�&DUPHQ�\��HQWRQFHV��ODQ]D�XQD�PLUDGD�VREUH�
VX� FXHUSR� GH� DUULED� KDFLD� DEDMR�� WRPDQGR� VX�PDQR� H� LQYLWiQGROD� D� EDLODU�� (OOD� GHMD� D�
$QWRQLR�SDUD�EDLODU�FRQ�HO�WRUHUR��$QWRQLR�VH�DFHUFD�D�&DUPHQ��OH�DJDUUD�IXHUWHPHQWH�HO�
EUD]R�\�OD�HPSXMD�IXHUD�GHO�ODGR�GHO�WRUHUR��(O�WRUHUR�UHVSRQGH�D�HVWH�LQVXOWR�GH�IRUPD�
LQGLJQDGD�� VH� YXHOYH� UHSHQWLQDPHQWH� PLGLHQGR� VXV� SDVRV� \� WRFDQGR� SLWRV�� 6XV�
FRPSLQFKHV� OH� URGHDQ� VLWXiQGRVH� HQ� HO� SDVR� HQWUH� ORV� GRV� KRPEUHV� \� SURWHJLHQGR� DO�
WRUHUR��/D�P~VLFD�HPSLH]D�D�WRFDU�SRU�VHYLOODQDV�\�OD�FiPDUD�VH�FHQWUD�HQ�XQD�GLVFXVLyQ�
HQWUH�$QWRQLR�\�&DUPHQ��9HPRV�ORV�JHVWRV�IUXVWUDGRV�GH�$QWRQLR�TXH�LQWHQWD�DEUD]DU�D�
&DUPHQ� PLHQWUDV� pVWD� VH� GHVKDFH� GH� pO� SDUD� FRORFDUVH� GHO� ODGR� GHO� WRUHUR� \� VXV�
FRPSLQFKHV��$QWRQLR�YXHOYH�D�DJDUUDU�HO�EUD]R�GH�&DUPHQ�\��HQ�HVWH�PRPHQWR��HO�WRUHUR�
VH�JLUD�KDFLD�OD�FDUD�GH�$QWRQLR�\�VXV�FRPSLQFKHV�VDFDQ�VXV�QDYDMDV��/RV�KRPEUHV�GH�OD�
FRPSDxtD�GH�$QWRQLR�VH�DFHUFDQ�\�OH�URGHDQ�GiQGROH�DSR\R��(Q�HVWH�PRPHQWR�HO�WRUHUR�
KDFH� XQ� JHVWR� LQGLFDQGR� D� ORV� VX\RV� TXH� JXDUGHQ� VXV� QDYDMDV�� (QWRQFHV� FRPLHQ]D� D�
LQWHUSUHWDU�XQ�PLUDEUiV�GH�YROXSWXRVR�FRQWURO�DO�TXH�$QWRQLR� OH�GD� OD� UpSOLFD�FRQ�RWUR�
PLUDEUiV� EDLODGR� GH� GLIHUHQWH� PDQHUD�� VXV� SLHV� DFHQW~DQ� PiV� HO� FRPSiV� \� XVD�
PRYLPLHQWRV� GH� VXV� KRPEURV� \� WRUVR� SDUD� DFHQWXDU� VX� HUJXLGD� SRVWXUD�� VXV� JLURV� VRQ�
DEUXSWRV� \� ORV� FRQWLQ~D� FRQ� FRQVWUXLGDV� IUDVHV� GH� ]DSDWHDGR�� FRORFD� VXV� EUD]RV� D� OD�
DOWXUD�GHO�SHFKR��FDVL�FRPR�VL�HVWXYLHUD�VRVWHQLHQGR�ODV�ULHQGDV�GH�XQ�FDEDOOR��&XDQGR�OD�
LQWHUSUHWDFLyQ� GH�$QWRQLR� OOHJD� D� VX� FOtPD[�� &DUPHQ� OD� LQWHUUXPSH� FRQ� VX� VDOLGD� GHO�
FXDGUR�GH�OD�FiPDUD���



�/RV�DVSHFWRV�IHPHQLQRV�GH�OD�DFWXDFLyQ�IODPHQFD�GHO�WRUHUR�� MXQWR�FRQ�VX�WUDMH�
WDQ� FHUFDQR� D� OD� HVWpWLFD� GH� OD� PXMHU�� OH� FRORFDQ� HQ� XQ� HVWDWXV� GH� VXERUGLQDFLyQ� HQ�
FRPSDUDFLyQ� FRQ� $QWRQLR� *DGHV�'�� -RVp�� FX\R� GHVSOLHJXH� GH� PDVFXOLQLGDG� HQ� HO�
]DSDWHDGR� UHDILUPD� VX� SRVLFLyQ� FRPR� XQ� UHSUHVHQWDQWH� GH� OD� FODVH� GRPLQDQWH�� 6LQ�
HPEDUJR��HO�UHFKD]R�GH�&DUPHQ�OH�IHPLQL]D��PDQWHQLHQGR�HO�WRUHUR�HO�UHFRQRFLPLHQWR�GH�
VX�SRGHU�HUyWLFR�D�WUDYpV�GH�VX�WHPSRUDO�SRVHVLyQ�GHO�REMHWR�GH�GHVHR��&DUPHQ��
� (O� FRQIOLFWR� VH� UHVXHOYH� DTXt� DSHODQGR� D� PDUFDV� GH� LGHQWLGDG� JHQpULFD� \� D� VX�
UHODFLyQ� FRQ� OD� YLVLyQ� HVWHUHRWLSDGD� GH� OR� HVSDxRO� HQ� XQ� FRQWH[WR� LQWHUQDFLRQDO��� /D�
GLVSXWDGD�FDWHJRUtD�GH�PDVFXOLQLGDG�HQ�HVWD�HVFHQD�HVWi�LQIRUPDGD�SRU�OD�UHODFLyQ�GH�ORV�
DFWRUHV� FRQ�HO� �PHWD�HVSHFWDGRU�� HO�RMR�GH� OD� FiPDUD��6L� OD�H[yWLFD�SDUHMD�GH�EDLODRUHV�
HVSDxROHV� �LQFOXVR� DXQTXH� VHDQ� GRV� KRPEUHV� \� HVSHFLDOPHQWH� VL� VRQ� GRV� KRPEUHV��
VLHPSUH�HVWi�HQ�XQD�SRVLFLyQ�VXERUGLQDGD�SDUD�OD�YLVWD�TXH�FRQVWLWX\H�HO�HVSHFWiFXOR��\�
HVD�PLUDGD� HV�� FRPR�SURSRQH�0XOYH\�� HQ� YLUWXG�GH� VX�PDHVWUtD�SROtWLFD�� HFRQyPLFD�R�
QDUUDWLYD�GH�JpQHUR�PDVFXOLQR�� HQWRQFHV� HVWRV�GRV�KRPEUHV� UHYHODQ�XQD�DPHQD]D�D�VX�
PDVFXOLQLGDG�D�WUDYpV��SUHFLVDPHQWH��GH�VX�GHVSOLHJXH�GH�FDUDFWHUtVWLFDV�PDVFXOLQDV��(Q�
HO� FDPSR� GH� OD� SROtWLFD� LQWHUQDFLRQDO� \� GH� ODV� LQHVWDEOHV� FRQILJXUDFLRQHV� GH� OD�
UHSUHVHQWDFLyQ�HVWHUHRWLSDGD�GH� OD� LGHQWLGDG�QDFLRQDO�TXH�KDQ�GDGR�IRUPD�D� OD�KLVWRULD�
GHO�IODPHQFR��HO�SRVLFLRQDPLHQWR�GH�HVWDV�DFWXDFLRQHV�GHEH�OHHUVH�HQ�HO�FRQWH[WR�GH�OD�
LPDJHQ�HVWHUHRWLSDGD�GHO�PDFKLVPR�KLVSDQR�\�ODWLQR�SHUR��VREUH�WRGR��DQGDOX]��JLWDQR�\�
IODPHQFR��&XDQGR�XQ�KRPEUH�EDLOD�XQ�VROR�IODPHQFR�TXH�H[SUHVD�ODV�FXDOLGDGHV�GH�XQD�
H[FHVLYD�PDVFXOLQLGDG�H�LQFLSLHQWH�YLROHQFLD��HQWUD�HQ�MXHJR�OD�KLVWRULD�VREUH�FyPR�ORV�
KRPEUHV�HQ�HO�IODPHQFR�KDQ�VLGR�FRQILJXUDGRV�FRPR�XQ�HVWHUHRWLSR�HQ�UHODFLyQ�FRQ�OD�
YLVLyQ� H[yJHQD�� (Q� HVWH� VHQWLGR�� *DGHV� \� 6DXUD� RIUHFHQ� GRV� UHSUHVHQWDFLRQHV� GHO�
PDFKLVPR�IODPHQFR��XQD�DIHPLQDGD�SHUR�YLULO��OD�RWUD�PDVFXOLQD�SHUR�DIHPLQDGD��&RPR�
XQD�SDUHMD�GH�EDLOH�IODPHQFR��ORV�GRV�VRQ�IHPLQL]DGRV�SRU�OD�PLUDGD�GHO�HVSHFWDGRU��<�
HV� TXH�� DO� PLUDU� HO� IODPHQFR�� HVWH� HVSHFWDGRU� HVWi� SRVLFLRQDGR� QR� VyOR� GHVGH� XQ� URO�
JHQpULFR�PDVFXOLQR��VLQR�WDPELpQ�FRPR�XQ�HVSHFWDGRU�TXH�PLUD�D�WUDYpV�GH�OD�YLVLyQ�GHO�
HVWHUHRWLSR�IODPHQFR�GLYHUVDPHQWH�UHIOHMDGD�HQ�XQ�HVSHMR����(Q�HVWH�VHQWLGR��OD�UHODFLyQ�
                                                 
�� (Q� HVWH� VHQWLGR�� QR� ROYLGHPRV� TXH� WDQWR�&DUPHQ� ������� FRPR� ODV� RWUDV� GRV� SHOtFXODV� GH� OD� WULORJtD�IODPHQFD�GH�6DXUD�YDQ�GLULJLGDV�HQ�VX�RULJHQ�D�XQD�DXGLHQFLD�LQWHUQDFLRQDO��SRU�OR�TXH�QR�HV�QDGD�FDVXDO�OD� FRQILJXUDFLyQ� HQ� VXV� HVWUXFWXUDV� FRUHRJUiILFDV� GH� ORV� FRQFHSWRV� HVWHUHRWLSDGRV� GH� OR� IODPHQFR� \� VXV�GLVWLQWDV�FRQFHSFLRQHV�GH� OD� LGHQWLGDG�GH� ORV�JpQHURV��'H�HVWD�PDQHUD��DO�HVSHFWDGRU�VH�OH�HVWi�GDQGR�HO�µSODFHU� YLVXDO¶� FRQ� OD� HVWHUHRWLSDGD� FRQILJXUDFLyQ� VH[XDO� \� JHQpULFD� GH� ORV� FXHUSRV� IODPHQFRV� TXH� VX�PLUDGD�H[yJHQD�\�URPiQWLFD�HVSHUD�YHU�����
���8Q�HVSHMR�GRQGH�HVWiQ�UHIOHMDGRV�WRGRV�ORV�HVWHUHRWLSRV�\�YLVLRQHV�SDUWLFXODUHV�GHO�IODPHQFR��GHVGH�ORV�URPiQWLFRV�IUDQFHVHV�GH�ILQDOHV�GHO�V�;,;�D�ORV�VHxRULWRV�GH�FODVH�DOWD�HQ�OD�pSRFD�GH�ORV�FDIpV�FDQWDQWHV��ORV�GLUHFWRUHV�GH�SHOtFXODV�IRONOyULFDV�GXUDQWH�HO�IUDQTXLVPR��ORV�GLFWDGRUHV�IDVFLVWDV�HPEHOHVDGRV�SRU�ODV�



GH� ORV� EDLODRUHV� FRQ� HO� RMR� GH� OD� FiPDUD� HPXOD� VXV� UHODFLRQHV� FRQ� ODV� HVWUXFWXUDV�
LQWHUQDFLRQDOHV� GH� SRGHU� \� UHYHOD� OD� IDFLOLGDG� FRQ� OD� TXH� OD� GLQiPLFD� GH� PLUDU� HV�
KHUHQFLD�GHO�OHJDGR�GHO�FRORQLDOLVPR��
� (O�ILQDO�DQXQFLDGR�QR�VH�KDFH�HVSHUDU�\�WUDV�OD�GHFODUDFLyQ�GH�&DUPHQ�D�$QWRQLR�±³'pMDPH�\D�¢QR"��£9DOH��£9DOH�\D��������£1R�WLHQHV�QDGD�TXH�KDFHU��£'pMDPH�HQ�SD]�´���pVWH� LQVLVWH� UHSHWLGDPHQWH� HQ� DEUD]DUOD�� EHVDUOD� \� SRVHHUOD�� 3HUR� DQWH� OD� QHJDWLYD� GH�&DUPHQ�� pVWH� VH� HQVDxD� FRQ� HOOD� FODYiQGROH� XQ� FXFKLOOR� SRU� WUHV� YHFHV�� /D� FiPDUD� VH�GHVSOD]D�D�OR�ODUJR�GHO�HVWXGLR�PLHQWUDV�OD�ySHUD�GH�%L]HW�LQYDGH�OD�EDQGD�VRQRUD��/D� FRUHRJUDItD� GH� HVWD� HVFHQD� ILQDO� UHSUHVHQWD� PHWDIyULFDPHQWH� OD� GLQiPLFD�
QDUUDWLYD�TXH�LQVLVWH�HQ�HO�FDVWLJR�GH�&DUPHQ�SRU�VX�H[yWLFD�FULPLQDOLGDG�\�SRU�VX�SDSHO�
FRPR� FXHUSR� GHVHDQWH�� *DGHV� HQ� UHSHWLGDV� RFDVLRQHV� LQWHQWD� FRQWHQHU� HO� FXHUSR� GH�
&DUPHQ� FRQ� HO� VX\R�� (OOD� VH� UHVLVWH� \�� ILQDOPHQWH�� *DGHV� OD� OOHYD� D� OD� VXPLVLyQ�
SHQHWUiQGROD�FRQ�VX�FXFKLOOR��(Q�HVWH�VHQWLGR��VH�WUDWD�GH�XQ�UHVWDEOHFLPLHQWR�GHO�SDSHO�
GH� ORV� UROHV� JHQpULFRV� FLQHPDWRJUiILFRV� FOiVLFRV� \� GH� SODFHU� YLVXDO� GHO� HVSHFWDGRU�
PDVFXOLQR��&RPR�KHPRV�YLVWR�D�OR�ODUJR�GH�ODV�GLVWLQWDV�HVFHQDV�GH�OD�SHOtFXOD��VX�ViGLFR�
GRPLQLR�VREUH�HO�LQGRPDEOH�FXHUSR�GH�HOOD�HV�DQiORJR�D�OD�QDUUDWLYD�GH�FRQWHQFLyQ�GH�VX�
SUHVHQFLD�� /D� DFWXDO� WHRUtD� IHPLQLVWD� DSOLFDGD� DO� FDPSR� GHO� FLQH� KD� VHxDODGR� ORV�
SDUDOHOLVPRV� H[LVWHQWHV� HQWUH� ORV�PHFDQLVPRV� GH� GHVHR� \� OD� IRUPDFLyQ� GHO� REMHWR��<D�
KHPRV�UHVHxDGR�FRPR��HQ�VXV�HQVD\RV�VREUH�HO�SODFHU�YLVXDO�\�HO�FLQH��/DXUD�0XOYH\�XVD�
OD� WHRUtD� GHO� SVLFRDQiOLVLV� GH� )UHXG� \� /DFDQ� SDUD� GHVFULELU� FLHUWRV� FRQFHSWRV�
IXQGDPHQWDOHV�SDUD� OD�FRQFHSFLyQ�GHO�HVSHFWDGRU�\�VX�LGHQWLILFDFLyQ�FRQ�HO�PXQGR�GHO�
FLQH� FOiVLFR� GH� +ROO\ZRRG�� ³/D� PXMHU� FRPR� ,PDJHQ� \� HO� KRPEUH� FRPR� WLWXODU� GH� OD�
0LUDGD´���� /D� LPDJHQ� GH� OD� PXMHU� HQ� HO� FLQH� GHWHUPLQD� ORV� UROHV� DFWLYR�SDVLYR� GH� OD�
PLUDGD� GHO� HVSHFWDGRU� \� ODV� UHJODV� GH� OD� FRKHUHQFLD� QDUUDWLYD� HQ� OD� HVWUXFWXUD� ItOPLFD�
WUDGLFLRQDO��/D�PXMHU�HV�SUHVHQWDGD�FRPR�HO�REMHWR�HUyWLFR�GH�GHVHR�\��HQ�VX�E~VTXHGD��
HO� KpURH� KDFH� DYDQ]DU� OD� OtQHD� DUJXPHQWDO�� DO� PLVPR� WLHPSR� TXH� HOOD� DPHQD]D� FRQ�
URPSHU� OD�FRKHVLyQ�GHO�DFRQWHFHU�QDUUDWLYR��(O�HVSHFWDGRU�VH� LGHQWLILFD�FRQ�HO�\R�LGHDO�
GHO� KpURH� TXH� VLPEROL]D� XQD� SRVLFLyQ� DFWLYD�� PDVFXOLQD� \� KHWHURVH[XDO�� � &XDQGR� HO�
HVSHFWDGRU�VH�LGHQWLILFD�FRQ�HO�KpURH�PDVFXOLQR��pO�SRU�H[WHQVLyQ�SRVHH�HO�REMHWR�HUyWLFR�
GH� OD� PLUDGD� GH� OD� FiPDUD�� HO� SHUVHJXLGR� DPRU� GH� OD� PXMHU�� 6LQ� HPEDUJR�� VL� HVH�
HVSHFWDGRU� HV�XQD�PXMHU��HO�SODFHU�HVFRSWRItOLFR� IHPHQLQR�VH�EDVD�HQ�XQD�DWRUPHQWDGD�
LGHQWLILFDFLyQ� GH� JpQHUR� FDPELDGR� FRQ� OD� ViGLFD� DFHSWDFLyQ� GHO� FRQWURO� GH� OD�PLUDGD�
PDVFXOLQD��SRU�XQ�ODGR��R�OD�SDVLYD�\�PDVRTXLVWD�DFHSWDFLyQ�GH�OD�SRVLFLyQ�FRPR�REMHWR�
GH�HVD�PLUDGD��SRU�RWUR��
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� &XDQGR� FRQVLGHUDPRV� HVWRV� DUJXPHQWRV� HQ� HO� FRQWH[WR� IODPHQFR� GH� &DUPHQ�
������� GH�&DUORV� 6DXUD�� GHEHUtDPRV� UHVLVWLU� OD� WHQWDFLyQ� GH� DSOLFDU� GLUHFWDPHQWH� WDOHV�
WHRUtDV� VREUH� HO� FLQH� HXURSHR� \�� PiV� FRQFUHWDPHQWH�� VREUH� HO� FLQH� HVSDxRO� FRQ�
UHSUHVHQWDFLyQ�IODPHQFD����6LQ�HPEDUJR��QRV�HQFRQWUDPRV�FRQ�OD�UHVRQDQFLD�GH�FLHUWRV�
SXQWRV� TXH� PHUHFHQ� XQD� PD\RU� GLVFXVLyQ� GHQWUR� GHO� FRQWH[WR� GH� ORV� DUJXPHQWRV� GH�
0XOYH\�� (Q� VX� WHRUtD�� OD� ILJXUD� GH� OD� PXMHU� VH� SUHVHQWD� HQ� ODV� SHOtFXODV� FRPR� XQD�
DPHQD]D�SHUQLFLRVD�� LQFOXVR�DXQTXH�VDWLVIDJD�HO�GHVHR�HUyWLFR�GH�OD�PLUDGD��SRU�OR�TXH�
HOOD�GHEH�VHU�GHVKHFKD�ViGLFDPHQWH�SRU�HO�SURWDJRQLVWD�PDVFXOLQR��6X�LPDJHQ�GHEH�VHU�
IUDJPHQWDGD�HQ�SDUWHV�GH�XQ�PRGR�IHWLFKLVWD�\�VHU�UHSURGXFLGD�FRQVWDQWHPHQWH�FRPR�XQ�
FRUR�GH� GHVSHUVRQDOL]DGDV� HVHQFLDV� GH�PXMHU� FRQ� HO�REMHWR�GH�QHJDU� OD� DPHQD]D�GH� OD�
FDVWUDFLyQ�TXH�HOOD�LPSOLFD��&RPR�SHUVRQDMH��&DUPHQ�HV�D�VX�YH]�HUyWLFD�\�SHOLJURVD�\�
VLPEROL]D� OD� DPHQD]D� D� WUDYpV� GH� VX� FDSDFLGDG� SDUD� VLJQLILFDU� OD� FDVWUDFLyQ� GHO�
SURWDJRQLVWD�PDVFXOLQR�SURYRFDQGR�VX�GHVHR�\��SRU�H[WHQVLyQ��HO�GHVHR�GHO�HVSHFWDGRU��
6LQ�HPEDUJR��OD�WHRUtD�GH�0XOYH\�QR�WLHQH�HQ�FXHQWD�ODV�WHQVLRQHV�JHQpULFDV�TXH�SURYRFD�
HO�IODPHQFR�\�HQ�FX\R�OHQJXDMH�VH�EDVD�HO�ILOP�GH�6DXUD��
� /D�XWLOL]DFLyQ�GH�OD�KLVWRULD�GH�0pULPpH��HO�MXHJR�GHOLEHUDGR�GHO�FRUHyJUDIR�FRQ�
ORV� HVWHUHRWLSRV� GH� OD� LGHQWLGDG� JLWDQD� \� OD� DXWHQWLFLGDG� IODPHQFD�� \� HO� SDSHO� GH�
VXMHWR�REMHWR� TXH� OD� PXMHU� EDLODRUD� GHVHPSHxy� GHQWUR� GHO� IODPHQFR� GH� OD� GLFWDGXUD�
IUDQTXLVWD��H[LJHQ�TXH�HO�HVSHFWDGRU�QHJRFLH�YDULDV�FDSDV�GH�VLJQLILFDGR�D�PHGLGD�TXH�
OHH� R� LQWHUSUHWD� OD� SHOtFXOD�� /D� QDUUDFLyQ� GH� &DUPHQ� UHLWHUD� OD� UHODFLyQ� GH� OD� PLUDGD�
FRORQL]DGRUD� \� VX� UHIOHMR� GHVHDGR� SRU� HO� RWUR� H[yWLFR�� (O� SRGHU� GH� HTXLOLEULR� TXH� VH�
HQFXHQWUD�LQKHUHQWH�HQ�HVD�UHODFLyQ�VH�SUHVHQWD�D�WUDYpV�GH�XQ�FRQMXQWR�GH�FDWHJRUtDV�GHO�
OHQJXDMH�IODPHQFR�\�HVWD�SUHVHQWDFLyQ�SURGXFH�DPELYDOHQFLDV�\�GREOHV�VLJQLILFDGRV��(O�
SURWDJRQLVWD�HV��GH�IRUPD�VLPXOWiQHD��HO�QDUUDGRU��OD�IDQWDVPDJyULFD�YR]�GH�0pULPpH���
HO�KpURH�WUiJLFR�\�PDVFXOLQR�GH�OD�SHOtFXOD��'RQ�-RVp��\�OD�HQFDUQDFLyQ�GHO�PDFKR�HQ�HO�
FHORVR� DPDQWH� ODWLQR� �$QWRQLR� *DGHV�� XQ� EDLODRU� IODPHQFR��� (O� WRUHUR�� WDQWR� HQ� VX�
SUHVHQFLD�FyPLFD�FRPR�GUDPiWLFD�� MXHJD�FRQ�ODV�FRPSURPHWLGDV��VHQVXDOHV�\�YLROHQWDV�
DVRFLDFLRQHV� FRQ� OD� PDVFXOLQLGDG� HVSDxROD�� DQGDOX]D� \� JLWDQD�� )LQDOPHQWH�� &DUPHQ�
H[SUHVD� WDQWR� OD� WUDVJUHVLyQ� FRPR� OD� LQHYLWDEOH� UHDILUPDFLyQ� GH� ORV� FyGLJRV� GH� OD�
DXWRULGDG�PDVFXOLQD���
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7RGDV� HVWDV� FDSDV� GH� DPELYDOHQFLD� VHPiQWLFD� TXH� GRPLQDQ� OD� SHOtFXOD� UHYHODQ�
FODUDPHQWH�PXFKDV�GH�ODV�PDQHUDV�HQ�TXH�ORV�GHEDWHV�VREUH�OD�VH[XDOLGDG��OD�LGHQWLGDG�
GH� JpQHURV� \� OD� WUDGLFLyQ� HQ� HO� IODPHQFR�� HOHYDQ� FRQVFLHQWH� H� LQFRQVFLHQWHPHQWH� OD�
µWLQWLQHDQWH¶� ILJXUD� GH� &DUPHQ�� OD� TXLQWDHVHQFLD� GHO� HVWHUHRWLSR� IODPHQFR� GHO� VXU� GH�
(VSDxD��(OOD�VLJQLILFD�QR�VyOR�VX�SDSHO�FRPR�HO�REMHWR�GH�GHVHR�LQWHUFDPELDGR�HQWUH�ORV�
KRPEUHV�VLQR�WDPELpQ�ODV�SRVLFLRQHV�GH�HVRV�KRPEUHV�TXH�TXLHUHQ�SRVHHUOD���
 


