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�

(Q�������D�ORV�RFKHQWD�\�VLHWH�DxRV�GH�HGDG��'RORUHV�3UDWR�SXEOLFD�HQ�OD�HGLWRULDO�
WXULQHVD�(LQDXGL�*L��OD�SLD]]D�QRQ�F�q�QHVVXQR��OD�REUD�HV�HO�UHVXOWDGR�GH�XQD�H[LVWHQFLD�
DWRUPHQWDGD�\�FDVL�H[FOXVLYDPHQWH�GHGLFDGD�D�OD�HVFULWXUD��QXPHURVRV�VRQ�HQ�HIHFWR�ORV�
SUHPLRV \ UHFRQRFLPLHQWRV� REWHQLGRV� SRU� OD� HVFULWRUD�� DXQTXH� QXQFD� DFRPSDxDGRV� GH�
QRWDEOHV p[LWRV�HGLWRULDOHV��

/D QRYHOD�VXUJH�GHVSXpV�GH�KDEHU�VLGR�VRPHWLGD�D�XQ�GUiVWLFR�WUDEDMR�GH�UHGXFFLyQ�
\ QRUPDOL]DFLyQ� OLQJ�tVWLFD� SRU� SDUWH� GH� 1DWDOLD� *LQ]EXUJ�� TXLpQ� LQWHQWD� DGHPiV�
FRQYHQFHU�D�OD�HVFULWRUD�SDUD�FDPELDU�HO�WtWXOR�\�SDUD�HOLPLQDU�HO�HYLGHQWH�DQDFROXWR��DO�
FRQVLGHUDU� LQRSRUWXQR� TXH� ORV� OHFWRUHV� VH� FHQWUHQ� HQ� XQD� IUDVH� TXH� VXSRQH� XQ�
LQWHUURJDQWH�QR�GH�VLJQLILFDGR��VLQR�GH�VLQWD[LV��3UDWR�QR�FHGH�\��VH�SXEOLFD�XQD�YHUVLyQ�
GH OD REUD��UHGXFLGD�PiV�GH�XQ�WHUFLR�UHVSHFWR�D�OD�RULJLQDO���

&RPR�FDVL�VLHPSUH�VXFHGH�HQ�HO�FDVR�GH�ODV�HVFULWRUDV��OD�SURGXFFLyQ�SUDWLDQD�HV�GH�
QDWXUDOH]D�SUHYDOHQWHPHQWH� DXWRELRJUiILFD�� HO� UHFRUULGR� OLWHUDULR�\�H[LVWHQFLDO�DSDUHFHQ�
HVWUHFKDPHQWH�HQWUHOD]DGRV��WDQWR�TXH�DOJXQRV�KHFKRV�SDUWLFXODUHV�GH�VX�YLGD�VH�UHIOHMDQ�
QHFHVDULDPHQWH�HQ�VX�VHQVLELOLGDG�GH�HVFULWRUD���

(O� WtWXOR� \� HO� tQFLSLW� GH� *31� VXPHUJHQ� GHVGH� HO� LQLFLR� D� ORV� OHFWRUHV� HQ� OD�
DWPyVIHUD�HQ�OD��FXDO�VH�GHVDUUROOD�OD�QRYHOD�SUHDQXQFLDQGR�HO�WHPD�SULQFLSDO��OD�WHUULEOH��
IUXVWUDQWH� GLVFULPLQDFLyQ� VRSRUWDGD� SRU� OD� SURWDJRQLVWD� GH� OD� QRYHOD�� OD� PLVPD� TXH�
PDUFD�OD�SURSLD�H[LVWHQFLD�GH�OD�HVFULWRUD��QDFLGD�HQ�5RPD�HQ�������KLMD�LOHJLWLPD�GH�XQD�
DULVWyFUDWD� URPDQD�� 0DUtD� 3UDWR�� TXH� YLYLy� GHVGH� ORV� �� D� ORV� ��� DxRV� HQ� 7UHLD�� XQ�
SHTXHxR�SXHEOR�GHO� LQWHULRU�GH� OD�SURYLQFLD�GH�0DFHUDWD�� HQ�FDVD�GH� VXV�GRV�DQFLDQRV�
WtRV��'RPHQLFR�\�3DROLQD��SURWDJRQLVWDV�GH�*13��/D�DGROHVFHQFLD�GH�3UDWR�WUDQVFXUUH�HQ�
HO�FROHJLR�GH�ODV�PRQMDV�GH�FODXVXUD�GH�7UHLD��GRQGH�HV�PDQGDGD�SRU�VX�WtD�FRQ�HO�ILQ�GH�
UHGLPLUVH� SRU� HO� JUDYH� ³SHFDGR´� GH� OD� PDGUH�� LPSHUGRQDEOH� SDUD� OD� PHQWDOLGDG�
SHUEHQLVWD�GH�OD�SHTXHxD�SURYLQFLD�LWDOLDQD�D�SULQFLSLRV��GHO�1RYHFLHQWRV���

(O� SURQRPEUH� LQGHILQLGR� QHVVXQR� TXH� HQFRQWUDPRV� HQ� HO� WtWXOR� GH� *31� VH�
FRQYLHUWH�HQ�HO�KLOR�FRQGXFWRU�GH�OD�QRYHOD�H�LQGLFD�OD�GHVPHVXUDGD�VROHGDG�HQ�OD�FXDO�OD�
SHTXHxD�'RORUHV� HVWi�REOLJDGD� D�YLYLU� HQ� FDVD�GH� ORV� WtRV��SULYDGD�GH� WHUQXUD�\�GH� ORV�
FRQWDFWRV� ItVLFRV� QRUPDOPHQWH� UHVHUYDGRV� D� OD� HGDG� LQIDQWLO�� 'HVGH� HO� SULQFLSLR�� OD�
SHTXHxD� HVWi� FRQGHQDGD� D� OD� DSODVWDQWH� FRQFLHQFLD� GH� OD� SURSLD� GLYHUVLGDG� \�� FRPR�
FRQVHFXHQFLD��D�OD�H[FOXVLyQ��D�OD�PDUJLQDFLyQ�VRFLDO��



(Q�HIHFWR��OHHPRV�HQ�HO�tQFLSLW��
�

1DFt�EDMR�XQD�PHVLWD��0H�KDEtD�HVFRQGLGR�DOOt�SRUTXH�OD�SXHUWD�KDEtD�GDGR�XQ�SRUWD]R��SRU�OR�WDQWR�HQWUDED�PL�WtR��(O�WtR�GHFtD��³0iQGDOD�FRQ�VX�PDGUH��¢QR�YHV�TXH�VH�QRV�PXHUH�HQ�FDVD"´��
1R�KDEtD�DPELHQWH�DOUHGHGRU�� WDPSRFR� URVWURV�� VyOR�DTXHOOD�YR]��0DGUH��PXHUH��QLQJ~Q�VLJQLILFDGR�� SHUR� YXHOYH� D� PDQGDUOD� VL�� PiQGDOD� TXHUtD� GHFLU� SRQOD� IXHUD� GHO� SRUWyQ��0iQGDOD�TXHUtD�GHFLU�SRQHUPH�IXHUD�GHO�SRUWyQ�\�FHUUDUOR�>���@��
(O� SULPHU� KHFKR� KLVWyULFR� GH� PL� YLGD�� PH]FOD� GH� PLHGR� \� PDUDYLOOD�� IXH� EDMR� DTXHOOD�PHVLWD���
(VWDPRV�IUHQWH�D�XQD�QDUUDFLyQ�DXWRGLHJpWLFD�� OD�KLVWRULD�VH�GHVDUUROOD�HQ�SULPHUD�

SHUVRQD� \� HO� DXWRU� FRLQFLGH� JUDPDWLFDOPHQWH� \� ItVLFDPHQWH� FRQ� HO� QDUUDGRU� \� HO�
SURWDJRQLVWD�� 6LQ� HPEDUJR�� ODV� GRV� YRFHV� TXH� VH� DOWHUQDQ� HQ� HO� WUDQVFXUVR� GH� OD�
QDUUDFLyQ��OD�GHO�SHUVRQDMH�LQIDQWLO�\�OD�GH�OD�DXWRUD�DGXOWD��H[SUHVDQ�XQ�~QLFR�SXQWR�GH�
YLVWD�� � /D� GLVWDQFLD� SVLFROyJLFD� \� FURQROyJLFD� TXH� QRUPDOPHQWH� VH� UHHQFXHQWUD� HQ� ODV�
REUDV DXWRELRJUiILFDV�FOiVLFDV�HQWUH�HO�\R�DGXOWR�\�HO�\R� LQIDQWLO�HV�DTXt�PXFKR�PHQRV�
HYLGHQWH�\�FRPR�FRQVHFXHQFLD�GHVDSDUHFH�OD�LURQtD�QDUUDWLYD�TXH�EURWD�GH�OD�GLYHUVLGDG�
GH ODV SHUVSHFWLYDV��

/D QRYHOD�FRPLHQ]D�FRQ�HO�SULPHU�UHFXHUGR�GH�OD�QLxD��HO�PLHGR�GH�VHU�UHFKD]DGD��
/D YLVLyQ�GH�OD�UHDOLGDG�GH�'RORUHV�KD�FDPELDGR�FRQ�HO�SDVR�GHO�WLHPSR��ORV�KHFKRV�GH�
OD LQIDQFLD�QR�KDQ�VLGR�FRQWUDGLFKRV�HQ�OD�PDGXUH]��\D�TXH�VH�KD�YHULILFDGR�HQ�HO�SDVDGR�
SHUGXUD�HQ�HO�SUHVHQWH��$O�DEDQGRQR�GH�OD�IDPLOLD�GH�RULJHQ�\�D�OD�UHFOXVLyQ�HQ�HO�FROHJLR�
VLJXH�XQD�ODUJD�VHULH�GH�KHFKRV�GUDPiWLFRV�TXH�FRQWUDGLFHQ�OD�YLGD�GH�OD�SURSLD�HVFULWRUD�
\ SUHGHVWLQDQ�D�OD�PXMHU�D�XQD�H[LVWHQFLD�DOLHQDQWH���/D�FRQGLFLyQ�VRFLDO�GH�'RORUHV�HV��D�
ORV RMRV GH ORV KDELWDQWHV�GH�7UHLD��³HVFDQGDORVD´�\�SRU�HOOR�OD�UHFKD]DQ��LJQRUiQGROD���
�

<R�QR�SHUWHQHFtD�D�7UHLD��7UHLD�PH�SHUWHQHFtD��HOOD�QR�PH�KDEtD�OODPDGR��QR�OH�DJUDGDED�PL�SUHVHQFLD�HQ�VXV�FDOOHV��HQ�VXV�LJOHVLDV��OR�YHtD�PX\�ELHQ�\�WDPELpQ�HVWR�PH�SHUWHQHFtD��� (OOD�QR�PH�DFRJLy��FRPR�HO�FXHUSR�QR�DFRJH�OD�HVSLQD�TXH�VH�KD�FODYDGR��KXER�XQ�SURFHVR�GH�UHFKD]R�HQWUH�HO�SXHEOR�\�\R��$OOt�HVWXYH�SRFR��OD�LQIDQFLD��OD�HGDG�GH�ODV�FDULFLDV��QR�OD�FRQRFt��\R�QR�OH�SHUWHQHFtD��HOOD�PH�SHUWHQHFtD�D�Pt��VLQ�VDEHUOR�PH�OD�OOHYH���
(O�FRQWUDVWH�TXH�VH�DGYLHUWH�HQ�*31�HV�DTXHO�TXH�VH�GHULYD�GH�OD�GLIHUHQWH�IRUPD�

GH SHUFLELU�OD�YLGD�GH�OD�QLxD�\�ORV�DGXOWRV��/DV�~QLFDV�SHUVRQDV�TXH�HQ�GH�DOJ~Q�PRGR�
HVWDEOHFHQ�XQ�FRQWDFWR�FRQ� OD�SHTXHxD�QR�VRQ�GH�7UHLD��FRPR�HV�HO�FDVR�GH�(UQHVWLQD��



HVSRVD� GHO� WtR�*XJOLHOPR��(UQHVWLQD� QR� HV�PX\�ELHQ� FRQVLGHUDGD� SRU� WRGRV�� SHUR�SDUD�
'RORUHV�� VLQ�HPEDUJR��HV�XQ�SHUVRQDMH�SRVLWLYR��\D�TXH�HV� OD�~QLFD�HQ�UHJDODUOH�EUHYHV�
PRPHQWRV� GH� IHOLFLGDG�� 3UHFLVDPHQWH� OD� WtD� (UQHVWLQD� UHFLWD� OD� FDQFLyQ� GH� QLxRV�
PDUTXHVDQD�TXH�GD�WtWXOR�D�OD�QRYHOD�TXH�DKRUD�FRPR�HQWRQFHV��FRQWLQXD�QHFHVDULDPHQWH�
DxDGLHQGR�DTXHO�QRQ�F�q�QHVVXQR��
�

1DGLH�PH�KDFtD�QXQFD�EURPDV�FRPR�DTXHOODV��1DGLH� VH�GLYHUWtD�FRQPLJR�� VyOR�HOOD�TXH�DSR\iQGRPH��HQ�VXV�URGLOODV��PH�VRQUHtD�FRPR�QDGLH�QXQFD�KDFtD��0H�FRJtD�SRU�OD�HVSDOGD�\ FRPHQ]DED�D�EDODQFHDUPH�KDFLD�GHODQWH�\�KDFLD�DWUiV�ILQJLHQGR�ODQ]DUPH��GHMDUPH�FDHU�PLHQWUDV� FDQWDED� ³6WDFFLD�PLQDFFLD�� EXWWLDPROD� JL�� OD� SLD]]D���´�PH� LQFOLQDED� FDGD� YH]�PiV�KDFLD�DWUiV�KDVWD�TXH�PL�FDEH]D�FDVL�WRFDED�OD�WLHUUD�\�\R�YHtD�HO�PDUDYLOORVR�GHPRQLR�DO�UHYpV��QXQFD�HO�GHPRQLR�IXH�WDQ�EHOOR��QL�VLTXLHUD�HUD��/XFLIHU�������
1R�DSUHQGt�OD�FDQWLQHOD��FXDQGR�LQWHQWDED�UHFRQVWUXLUOD��OOHJDGD�D�³JL��OD�SLD]]D´LQVWDQWH�GH�LQ~WLO�HVSHUD��GHVSXpV�HO�SHQVDPLHQWR��FRPR�VL�KDEODVH��GHFtD�³*L��OD�SLD]]D�QRQ�F�CH�QHVVXQR´��
,QFOXVR�DKRUD�DO�LQWHQWDU�KDFHU�UHVXUJLU�HO�UHVWR�GH�OD�FDQWLQHOD�³6WDFFLD�PLQDFFLD��

EXWWLDPROD�JL��OD�SLD]]D´�\�HVIXHU]R�XQD�UHVXUUHFFLyQ�TXH�QR�VXFHGH��SRU�VL�PLVPR�OOHJD��
³*L��OD�SLD]]D�QRQ�F�CH�QHVVXQR´��

(O� DFHUFDPLHQWR� RVLPyULFR� HQWUH� DTXHO� QHVVXQR� \� OD� SOD]D�� JHQHUDOPHQWH�
FRQVLGHUDGD�FRPR�OXJDU�WUDGLFLRQDO�GH�VRFLDOL]DFLyQ��H[SUHVD�GH�PRGR�UHDOPHQWH�HILFD]�
OD VHQVDFLyQ�GH�YDFtR�TXH�URGHD�DO�PXQGR�LQIDQWLO�GH�'RORUHV��HO�QR�VHQWLUVH�DFHSWDGD��QL�
DPDGD� FRQGXFH�D�OD�QLxD�D�OD�QHJDFLyQ�GH�OD�SURSLD�LGHQWLGDG��

�
(VWDED� WDQ�GHVDFRVWXPEUDGD�D� OD�DWHQFLyQ�GH� OD�JHQWH�VREUH�PL�TXH�VL�SRU�FRQYHQLHQFLD�DOJXLHQ�PH� SUHJXQWDED� HO� HVW~SLGR� ³¢FyPR� WH� OODPDV"´UHVSRQGtD� ³QR´�� VLJQLILFDED� ³QR�TXLHUR� UHVSRQGHU´�� 2GLDED� ODV� SUHJXQWDV� GH� ODV� PD\RUHV�� TXH� HUDQ� PX\� UDUDV�� HOODV�FRQVLJXLHURQ�TXH�DFDEDUD�GHVDJXMHUHDQGR�WRGD�OD�WHOD�GH�PL�LQIDQFLD���
'RORUHV�VH�GHVHQYXHOYH�HQ�FDVD�GH�ORV�WtRV�HQWUH�OD�DXVHQFLD�GH�SUHVHQFLDV�ItVLFDV��H�

LQFOXVR�GH�UXPRUHV��YRFHV��³GDED�YXHOWDV�VROD�SRU�OD�FDVD��PH�PRYtD�HQ�WRUQR�DO�YDFtR��
QDGLH�PH�OODPDED´��/RV�KHFKRV�GH�OD�LQIDQFLD�QR�VH�ORV�KD�FRQWDGR�QDGLH��VLQR�TXH�VRQ�
GHVFULWRV�D�WUDYpV�GH�ORV�TXH�HPDQD�H[FOXVLYDPHQWH�GH�VX�PHPRULD��OD�DXWRUD��D�PHQXGR��
FXHQWD�GLUHFWDPHQWH�DTXHOOR�TXH�OHQWDPHQWH�DIORUD�GH�VX�LQFRQVFLHQWH��'RORURVR�HV��SRU�
HMHPSOR��HO�UHFXHUGR�GH�ORV�RMRV�TXH�OD�PDGUH�OH�GLULJtD�GHVSXpV�GH�KDEHUORV�UHWLUDGR�D�
VXV KHUPDQDVWUDV��RWUDV�YHFHV�OD�DGXOWD�PHGLWD�VREUH�DTXHOORV�VLPSOHV�REMHWRV�TXH�HQ�VX�
LQIDQFLD QXQFD�WXYR���
�



/RV�FKLFRV�GH�PL�PLVPD�FRQGLFLyQ�WHQtDQ�WRGRV�PiV�MXJXHWHV�TXH�\R��WHQtDQ�PiV�UHJDORV��³¢4XH�PH�WUDHV"´��³¢4XH�PH�KDV� WUDtGR"´��SUHJXQWDEDQ�FXDQGR�DOJXLHQ�GH�FDVD�SDUWtD�\�PDV�WDUGH�UHJUHVDED��)UDVHV�TXH�\R�QXQFD�GLMH��/D�SHORWD�OD�WHQtDQ�ORV�ULFRV�\��ORV�SREUHV��/DV�GH�ORV�ULFRV�HUDQ�GH�JRPD��ODV�GH�ORV�SREUHV�HUDQ�GH�WUDSR��/DV�PiV�HVPHUDGDV�HVWDEDQ�UHFXELHUWDV� GH� JDMRV� GLYHUVDPHQWH� FRORUHDGRV�� FRQIHFFLRQDGD� SRU� PDGUHV� R� DEXHODV��+DEUtD�VLGR�PX\�JHQWLO�VL� OD�WtD�KXELHUD�SRGLGR�KDFHUPH�XQD��SHUR�QR�WHQtD�WLHPSR�SDUD�SHUGHU�� QR�� QR� FRQVHJXtD� QXQFD� OHHU� FXDQWR� KDEUtD� TXHULGR�� WDPELpQ� \R� KDEUtD� TXHULGR�MXJDU� FRQ� DTXHOODV� SHORWDV�� SHUR� QR� ORJUDED� DFHUFDUPH� D� ORV� RWURV� FKLFRV�� QR� ORV� WRTXH�QXQFD��<R�HVWDED�VROD�\�HUD�GLIHUHQWH��HVWDED�DSDUWH���7RGR�OR�TXH�URGHD�D�OD�SHTXHxD��UHFXHUGD�D�FDGD�PRPHQWR�OD�GLYHUVLGDG��DO�LJXDO�TXH�ORV�REMHWRV�HQ�FDVD�GH�ORV�WtRV��LQDGHFXDGRV�SDUD�VX�HGDG��FRPR�OD�VLOOD�GH�QLxRV���
�

1R� WHQtD� WURQD�� OD� VXSOtD� XQD� VLOOD� QRUPDO� VREUH� OD� TXH� XQD� JUDQ�PDQWD� GH� ODQD� RVFXUD�HQFLPD��GREODGD�\�UHGREODGD��TXH�KDFtD�GH�DOWR�FRMtQ�QR�GXUR�\�VHUYtD�GH�EDVH�SDUD�DO]DUVH�VREUH�XQD�FROXPQD��(Q�FDPELR�DOJXLHQ�PH�L]DED�DOOt�\�HQVHJXLGD�OOHJDED�HO�PRPHQWR�IDWDO�HQ�TXH�DOJXQR�GH�ORV�GRV�VH�DVRPDED�FRQ�OD�TXHVHUD�\�OD�FXFKDULOOD�SDUD�TXLWDU�HO�IRUUDMH�GH�OD�VRSD��
�

/D QRYHOD� DGHPiV� GH� VHU� OD� KLVWRULD� GH� XQD� LQIDQFLD� QHJDGD�� HV� WDPELpQ� XQ�
YHUGDGHUR� YLDMH� SVLFROyJLFR� GHO� LQWHULRU� GHO� SURSLR� \R�� IUXWR� GH� XQ� OHQWR� \� FRPSOHMR�
WUDEDMR�GH�DXWRDQiOLVLV�\�UHHVFULWXUD�LQLFLDGR�FDVL�FXDUHQWD�DxRV�DQWHV��
'HVSXpV� GHO� HQRUPH� p[LWR� GH� *31�� 3UDWR� LQLFLD� XQD� VHJXQGD� QRYHOD� SDUD� QDUUDU� OD�
DGROHVFHQFLD� WUDQVFXUULGD� HQ� HO� FROHJLR�� SHUR� OD�PXHUWH�� TXH� OH� VRUSUHQGH� HQ� ������ OH�
LPSLGH�WHUPLQDU�OD�REUD��TXH�HV�SXEOLFDGD�SyVWXPDPHQWH���

(Q�2,��OD�YR]�\�HO�SXQWR�GH�YLVWD�GH�OD�DGROHVFHQWH�VXVWLWX\HQ�D�ORV�GH�OD�QLxD�SDUD�
H[SUHVDU�FRQ�XQ�FRQVFLHQFLD�DXQ�PD\RU�OD�GHYDVWDGRUD�H[SHULHQFLD�GHO�FROHJLR��'RORUHV�
\D�QR�GHEH�DIURQWDU�OD�LQGLIHUHQFLD�GH�7UHLD�\�GH�VXV�KDELWDQWHV��SHUR�HV�VRPHWLGD�D�XQD�
RSULPHQWH� GLVFULPLQDFLyQ� SVLFROyJLFD� SRU� SDUWH� GH� ODV� PRQMDV�� TXH� FRQWLQXDPHQWH� OH�
KDFHQ�SHVDU�VX�GLYHUVLGDG�IUHQWH�D�ODV�FRPSDxHUDV���

3DUD� PL�� HQWRQFHV�� DTXHOOD� MDUUD� HUD� *LDQQLQD�� DTXHOOD� RWUD� 2OJD�� DTXHOOD� RWUD�
&DWHULQD��FDGD�XQD�WHQtD�VX�ILVRQRPtD�D~Q�VLHQGR�VHPHMDQWHV�HQ�OD�IRUPD�FRQ�OD�EDUULJD�
PDV R PHQRV�UHGRQGD��SHUR�WRGDV�FRQ�EDUULJD��3RGtDQ�VHU�PDV�R�PHQRV�EHOODV��FRPR�ORV�
URVWURV GH ODV FRPSDxHUDV� HQ� ODV� TXH� OD� EHOOH]D� GLIHUHQWH� KDFtD� VX� GLVWLQFLyQ�� OD�
GLYHUVLGDG�HUD�*LDQQLQD�HUD��2OJD��HUD�&DWHULQD�� �
�

3HUR�£'LRV�VDQWR��6L�PL�MDUUD�GHEtD�VHU�\R��¢FyPR�HUD�\R"�



(UD� OD�~QLFD� MDUUD�GLIHUHQWH� D� WRGDV�� GHOJDGD�� UHFWD�� VLQ�EDUULJD�� WDQ� DOWD�TXH�QR�SRGtD�HVWDU� HQ� HO� VRSRUWH� GHO� ODYDER������5HFRUULHQGR� HO� GRUPLWRULR� ������ VH� HQFRQWUDED� DTXHOOD�MDUUD�IXHUD�GH�OXJDU��XQD�QRWD�FDtGD�GHO�SHQWDJUDPD��XQD�YDULOOD��FDtGD�HQ�HO�FRUR��
�

(Q� HO� FROHJLR� WRGR� VH� KDFH� LUUHDO�� QDGD� GHO� PXQGR� H[WHULRU� SXHGH� SHQHWUDU� DOOt�
GHQWUR��PLHQWUDV� HO� WLHPSR� HV� LQPyYLO� VLODEHDGR� VRODPHQWH�SRU� ODV�KRUDV� OLW~UJLFDV��(O�
HVSDFLR�\�HO�WLHPSR�SDUHFHQ�\D�QR�H[LVWLU�FRPR�OD�FRQFLHQFLD�PLVPD�GH�OD�SURWDJRQLVWD��
OD FKLFD VH FRQYLHUWH�FDVL�HQ�XQ�URERW��IRU]DGD�D�OD�DEGLFDFLyQ�GH�VL�PLVPR�D�WUDYpV�GH�OD�
LPSRVLFLyQ�GH�QXHYRV�PRGHORV�GH�FRPSRUWDPLHQWR��

/D FRQWUDSRVLFLyQ� HQWUH� GHQWUR� \� IXHUD�� HQWUH� HO�PXQGR� GHO� FROHJLR� \� HO� SXHEOR��
7UHLD�� LGHDOL]DGR� HQ� OD� PHPRULD�� VH� YHULILFD� WDQWR� D� QLYHO� VHQVRULDO� FRPR� D� QLYHO�
OLQJ�tVWLFR�� � 3UHYDOHFHQ� HQ� HO� FROHJLR� ORV� UHFXHUGRV� GH� SHUFHSFLRQHV� VHQVRULDOHV�
QHJDWLYDV��FRPSOHWDPHQWH�GLIHUHQWHV�GH�DTXHOODV�GH�OD�LQIDQFLD�WUDQVFXUULGD�HQ�HO�SXHEOR��
(Q ORV FRORUHV��LQWHQVRV�\�HQ�ORV�SHUIXPHV�IUDJDQWHV�GH�OD�LQIDQFLD��VH�VXVWLWX\HQ�DKRUD�
ORV RORUHV�QDXVHDEXQGRV�\�OD�DXVHQFLD�GH�FRORUHV��

/DV�PRQMDV�LPSRQHQ�D�ODV�FKLFDV�XQD�OHQJXD�DULVWRFUiWLFD�\�UHILQDGD��SHUR�TXH�SDUD�
'RORUHV HV�� VLQ� HPEDUJR�� DUWLILFLRVD� \� YDFtD�� FRPR� OD� UHDOLGDG� TXH� HOOD� GHEHUtD�
UHSUHVHQWDU��
�

(Q� HO� FROHJLR� pUDPRV� WRGDV� FKLFDV�� SHUR� GHEtDPRV� WUDWDUQRV� GH� XVWHG��PHQRV� FRQILDQ]D�PiV� HGXFDFLyQ� HQ� HO� WUDWR�� GHFtDQ�� 3XHGH� VHU�� SHUR� FLHUWDV� SDODEULOODV� TXH� GHEtDPRV�LQWURGXFLU� HQ� HO� GLVFXUULU�� D� PL� PH� SDUHFtDQ� ODV� XxDV� GH� OD� SDWD� GH� XQ� JDWR� QXQFD�HQIXQGDGD��
� 1R�VH�GHEtD�UHVSRQGHU�XQ�VLPSOH�VL�R�QR��VLQR�DxDGLU�DOJXQD�SDODEULWD��������(QWUH�DTXHOODV�SDODEUDV�KLSyFULWDV�VH�PDOJDVWDED�XQ�³VL�QR�OH�GLVJXVWD´��3HUR�SREUHFLWD�\�TXHULGD�QXQFD�KH�SRGLGR�GHFLUODV�\�RGLDED�DTXHO�VREUHFDUJR�LQ~WLO�GH�SDODEUDV�IDOVDV��

�
/D FKLFD LQWHQWD�DVt�VXE\XJDUVH�D�XQ�LWDOLDQR�PiV�FHUFDQR�DO�WRVFDQR�LJXDO�DO�TXH�OD�

HVFULWRUD� KD� HVWDGR� REOLJDGD� D� FHxLUVH� HQ� ORV� DxRV� GH� VXV� HVWXGLRV� XQLYHUVLWDULRV�� VLQ�
FRQVHJXLUOR���

6HJ~Q� )�� %UHYLQL�� 2,� VH� SXHGH� LQVHUWDU� HQ� OD� QRYHOD� GH� LQLFLDFLyQ�� \D� TXH� OD�
SURWDJRQLVWD�GHEH�VXSHUDU�XQD�VHULH�GH�SUXHEDV�OD�VHSDUDFLyQ�GH�OD�IDPLOLD�GH�RULJHQ�\�OD�
DQLTXLODFLyQ�GH�OD�SURSLD�SHUVRQDOLGDG��SDUD�UHGLPLUVH�\�DFFHGHU�D�OD�VRFLHGDG�EXUJXHVD�
GH OD FXDO��HV�H[FOXLGD�SRU�VX�FRQGLFLyQ�VRFLDO��3HUR�'RORUHV�HVWi�GHVWLQDGD�DO�IUDFDVR�\D�
TXH UHFKD]D� VRPHWHUVH� D� OD� KRPRORJDFLyQ� OLQJ�tVWLFD�� HOOD� QR� FRQVLJXH� DEDQGRQDU� HO�



GLDOHFWR� GH� 7UHLD�� TXH� FRQ� VXV� SDODEUDV�� � HV� HO� ~QLFR� SDUD� SRGHU� H[SUHVDU� OD� UHDOLGDG��
MXVWDPHQWH� SRU� HOOR� OD� DXWRUD�SURWDJRQLVWD� VHUi� FDVWLJDGD� LQH[RUDEOHPHQWH� FRQ� OD�
PDUJLQDFLyQ��6ROR�DO� ILQDO�GH� VX�YLGD��'RORUHV� VH� UHDSURSLD�GH� VL�PLVPD��GH�VX�SURSLD�
LGHQWLGDG�D�WUDYpV�GHO� OHQJXDMH�\��VXSHUDGR�WRGRV�ORV�REVWiFXORV��SXHGH�SRU�ILQ�OOHJDU�D�
VHU OD�DGPLUDEOH�HVFULWRUD�TXH�QRVRWURV�FRQRFHPRV���

/D DXVHQFLD GH WHUPLQDFLyQ� \� OD� IUDJPHQWDFLyQ� GH� HVWDV� REUDV� HPHUJHQ� FRPR�
HOHPHQWRV� SHFXOLDUHV� GH� OD� HVFULWXUD� SDWULDQD� \� KDQ� VLGR� FRQVLGHUDGDV�� DO� PHQRV�
LQLFLDOPHQWH��FRPR�OtPLWHV��

(VWRV� UDVJRV� VH� YXHOYHQ� D� HQFRQWUDU� DKRUD� HQ� JUDQ� SDUWH� GH� OD� QDUUDWLYD�
FRQWHPSRUiQHD�\� HQ�SDUWLFXODU� HQ� OD�QDUUDWLYD� IHPHQLQD��/DV�PHMRUHV�HVFULWRUDV��GHVGH�
9�:RROI�D�6LOELOOD�$OHUDPR��GHVGH�$GULHQQH�5LFK�D�$PHOLD�5RVVHOOL��GH�KHFKR��DGRSWDQ�
OD SULPHUD�SHUVRQD�VLQJXODU�SDUD�QDUUDU�VXV�DVXQWRV�SULYDGRV��DQDOL]DQGR�\�SRQLHQGR�DO�
GHVQXGR� VX� LQWHULRULGDG� VLQ� VHJXLU� QHFHVDULDPHQWH� XQD� WUDPD� QDUUDWLYD� HQ� VHQWLGR�
WUDGLFLRQDO�����

(Q� *31� SUHYDOHFH� HO� VHQWLGR� GHO� QR� WHUPLQDGR�� TXH� HQ� ODV� ~OWLPDV� SiJLQDV� VH�
FRQFUHWD�HQ�OD�LPDJHQ�GHO�UtR�6LOH��VtPEROR�GHO�GLVFXUULU�GH�XQD�YLGD�LPSHUIHFWD��
�

7RGRV� HVWiEDPRV� LUUHDOL]DGRV�� OD� WtD�� \R�� HO� WtR�� FRPR� ORV� 3HWURFFKL�� FRPR� HO� 6LOH�� (O�HVSHUDED�KDFHU�IRUWXQD�HQ�$PpULFD��\R�TXH�D~Q�HVSHUR�KDFHU�OR�TXH�VLHPSUH�KH�SHQVDGR�KDFHU�\�QXQFD�KDUp��
&RPR�HO�6LOH��UtR�LQDFDEDGR��UtR�GLVSHUVR���

�
(O� RUGHQ� GH� OD� QDUUDFLyQ� HQ� *31� \� HQ� 2,� QR� HV� FURQROyJLFR� VLQR� SVLFR�

PQHPyQLFR��/D�HVFULWRUD�VH�PXHYH�\HQGR�DGHODQWH�\�DWUiV�HQ�HO�HVSDFLR�\�HQ�HO�WLHPSR��D�
WUDYpV�GH� OD�SUROHSVLV�\�HO�DQiOLVLV�PHPRULDO��FRQ�OD� LQWHQFLyQ�GH�VDFDU� OHQWDPHQWH�D� OD�
OX] IUDJPHQWRV� GH� VX� LQIHOL]� H[LVWHQFLD�� KHFKRV� SRUTXH� VRQ� GRORURVRV�� TXH� VRQ�
LUUHPHGLDEOHPHQWH� VXSULPLGRV�� OD�PLVPD� WUDPD� GH� VXV� GRV� REUDV� HVWi� FRQVWLWXLGD� SRU�
HVWH�LQFHVDQWH�SHUR�GLVFRQWLQXR�IOXFWXDU�GH�UHFXHUGRV��

0DV� DOOi� GH� XQD� SURVD� DSDUHQWHPHQWH� VLPSOH� \� VXHOWD�� DELHUWD� D� ODV� H[SUHVLRQHV�
GLDOHFWDOHV��D�ORV�WRQRV�GHO�OHQJXDMH�KDEODGR�\�TXH�URPSH�FRQ�ODV�HVWUXFWXUDV�VLQWiFWLFDV�
WUDGLFLRQDOHV��3UDWR�HV�XQD�HVFULWRUD�EDVWDQWH�KiELO�\�RULJLQDO��FDSD]�GH�XVDU�XQD�OHQJXD�
H[WUHPDGDPHQWH� UHILQDGD�� ULFD�HQ� WpUPLQRV�UHEXVFDGRV�GH� LQVyOLWDV�PHWiIRUDV�\� ILJXUDV�
UHWyULFDV����



5HIHUHQFLDV�
�
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JXDUGDGR�HO�³)RQGR�3UDWR´��

• 6yOR� HQ� �����0RQGDGRUL� SXEOLFD� OD� HGLFLyQ� LQWHJUDO� GH�����SiJLQDV� FRQWUD� ODV�
����GH�OD�GH�(LQDXGL��'H�DKRUD�HQ�DGHODQWH��KDUHPRV�UHIHUHQFLD�D�OD�HGLFLyQ�GH�
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SS��������
• 'RORUHV�3UDWR��GHVSXpV�GH�OLFHQFLDUVH�HQ�OHWUDV�HQ�������FRPLHQ]D�OD�FDUUHUD�GH�

SURIHVRUD�� SHUR� HQ� ����� HV� VXVSHQGLGD� GHO� FDUJR� SRUTXH� FRQGXFH� HQ� WRGR� OR�
SRVLEOH� XQD� VROLWDULD� \� GXUD� EDWDOOD� FRQWUD� HO� UpJLPHQ�� 3RU� HOOR�� QR� SRGUi�
HQFRQWUDU� WUDEDMR�R�SXEOLFDU� VXV� HVFULWRV�� WDQWR�TXH�GHEH� VRSRUWDU�GXUDQWH� WUHFH�
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• ,ELGHP� SDJ������
• ,ELGHP� SDJ�����



• &IU�/X]L��$OIUHGR��(VSDFLDOLGDG�\�VXEMHWLYLGDG�HQ�OD�HVFULWXUD�GH�'RORUHV�3UDWR��
HQ�³+RRUWXV´��Q������,��VHPHVWUH�������SDJ������
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• &IU��/X]L��$OIUHGR��(VSDFLDOLGDG�\��VXEMHWLYLGDG�HQ�OD�HVFULWXUD�GH�'RORUHV�3UDWR��
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• 2,��SS����������
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• &IU��*HQHWWH��*pUDUG��)LJXUDV� ,,,��'LVFXUVR�GH� OD�KLVWRULD��(LQDXGL��7XUtQ�������

SDJ�����
• /RUHQ]LQL�� 1LYD�� HQ� $�$�9�9��� /DPDUVH� QR�� 'RORUHV� 3UDWR�� XQD� HVFULWRUD� SRU�

FRQRFHU��RS��&LW���SS�������
7UDGXFLGR�HQ�HVSDxRO�SRU�&ULVWLQD�-LPpQH]�0DUWtQ�
 


