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/D�PXHUWH�HV�HO� ILQDO�GH� OD�H[LVWHQFLD��XQ�SURFHVR�QDWXUDO�HQ�FXDOTXLHU� VHU�YLYR�� WDQ�

QDWXUDO��TXH�QR�H[LVWH�YLGD�VLQ�PXHUWH��SRUTXH�YDQ�GH�OD�PDQR��&RPR�WDO��PXFKRV�VRQ�ORV�
HVWXGLRV�TXH�VH�KDQ�KHFKR�HQ�WRUQR�D�HOOD��SHUR�OR�FLHUWR�HV�TXH�HQ�HO�iPELWR�OLQJ�tVWLFR�PiV�
TXH� DEXQGDU�� IDOWDQ�� (O� SRUTXp� GH� HOOR� HV� OR� TXH� KHPRV� TXHULGR� DYHULJXDU�� ¢PLHGR��
VXSHUVWLFLyQ��IDOWD�GH�LQWHUpV��R�TXL]iV�HV�XQ�WHPD�TXH�GDxD�OD�VHQVLELOLGDG"�(VWD�FXHVWLyQ�OD�
KHPRV�WUDWDGR�GH�UHVROYHU�DQDOL]DQGR�HO�OHQJXDMH�UHIHULGR�D�OD�PXHUWH�HQ�XQ�DPSOLR�DEDQLFR
GH� WH[WRV�� WDQWR� RUDOHV� FRPR� HVFULWRV�� (V� FLHUWR� TXH� HV� GLItFLO� FODVLILFDUORV�� GHELGR� D� VX�
KHWHURJHQHLGDG�� HV�GHFLU�� QR� VH� HQPDUFDQ� HQ�XQ�PRGHOR� WLSROyJLFR� WRWDOPHQWH� UtJLGR��3RU�
HVWH�PRWLYR� GHFLGLPRV� RUJDQL]DUORV� VHJ~Q� HO� SUHGRPLQLR�GH� VXV� VHFXHQFLDV�� VLJXLHQGR� OD�
WHUPLQRORJtD�GH�)XHQWHV�5RGUtJXH]��������

1XHVWUR� REMHWLYR� HQ� HVWH� WUDEDMR� KD� VLGR� UHDOL]DU� XQ� DQiOLVLV�PiV� SURIXQGR� GH� HVWH�
WHPD��FRQ�XQD�SHUVSHFWLYD�FHUFDQD�D�OD�VRFLROLQJ�tVWLFD�\�XQ�HQIRTXH�SUDJPiWLFR�HQ FXDQWR�
DO�DQiOLVLV�GHO�GLVFXUVR��TXH�QRV�D\XGH�D�FRQWH[WXDOL]DU�ORV�WH[WRV�\�REWHQHU�XQD�GHVFULSFLyQ�
GH�ORV�UHFXUVRV�OLQJ�tVWLFRV�TXH�VH�XWLOL]DQ�HQ�HOORV� 3RU�HOOR��QRV�KHPRV�SURSXHVWR�FRPSDUDU�
ORV�QLYHOHV�GH�LQWHUGLFFLyQ�OLQJ�tVWLFD�TXH�H[LVWHQ�HQ�GLVWLQWRV�WLSRV�GH�WH[WRV�HQ�FXDQWR�DO�
iPELWR� GH� OD�PXHUWH��'H� HVWH�PRGR�� YHUHPRV� WH[WRV� FRQ� GLVWLQWRV� JUDGRV� GH� IRUPDOLGDG��
WDQWR�RUDOHV�FRPR�HVFULWRV�

(Q� XQ� WUDEDMR� DQWHULRU� XVDPRV� XQ PpWRGR� OLQJ�tVWLFR�HVWDGtVWLFR� SDUD� OOHJDU� D� XQRV�
UHVXOWDGRV�TXH�QRV�RWRUJDURQ�XQD�LGHD�GH�FyPR�VH�WUDWD�OD�PXHUWH�HQ�OD�DFWXDOLGDG��(Q�HVWD�
LQYHVWLJDFLyQ� EXVFDPRV� WDQWR� YRFHV� FXOWDV� R� IRUPDOHV� FRPR� FRORTXLDOHV�� DVt� FRPR� Op[LFR�
WpFQLFR� HQ�PD\RU� R�PHQRU� JUDGR��7UDV� OD� UHFRSLODFLyQ� GH� HVWRV� GDWRV�� FRQFOXLPRV� TXH� HO�
WUDWDPLHQWR�GH� OD�PXHUWH�Vt�FDPELD�UHVSHFWR�GHO� WLSR�GH� WH[WR�DQDOL]DGR�\��DSDUWH�GH�HVWDV�
YDULDFLRQHV�OLQJ�tVWLFDV��ORV�XVRV�HXIHPtVWLFRV�SUHVHQWHV�HQ�WRGRV�ORV�WH[WRV�HQ�ORV�TXH�QRV�
KHPRV FHQWUDGR�SDUD�OD�LQYHVWLJDFLyQ WDPELpQ�VXIUHQ�XQD�PRGLILFDFLyQ�HQ�VX�IUHFXHQFLD�GH�
DSDULFLyQ��$�YHFHV��HVWRV�WH[WRV�DSDUHFHQ�PiV�UHHODERUDGRV�IRUPDOPHQWH��FRPR�HV�HO�FDVR�
GH� ORV� WH[WRV� OLWHUDULRV�� RWUDV� FRQ� FRQVWUXFFLRQHV� PiV� WpFQLFDV�� SUHGRPLQDQWHV� HQ� ORV�
MXUtGLFR�DGPLQLVWUDWLYRV�� \� RWUDV� YHFHV� FRQ� VHQWLGRV� PiV� UHOLJLRVRV� R� HVSLULWXDOHV�
�LQVFULSFLRQHV�� WH[WRV� UHOLJLRVRV���$XQTXH� ORV� WH[WRV� HVFULWRV� SRVHDQ� XQ� UHJLVWUR� IRUPDO� \�
HODERUDGR�� HV� SRVLEOH� HQFRQWUDU� FLHUWRV� UDVJRV� FRORTXLDOHV� HQ� HOORV� D� OD� KRUD� GH� WUDWDU OD�
PXHUWH�� SULQFLSDOPHQWH� HQ� ORV� HSLWDILRV� GH� ODV� LQVFULSFLRQHV� IXQHUDULDV�� /DV� HVTXHODV�� ORV�
WH[WRV� MXUtGLFR�DGPLQLVWUDWLYRV� H� LQFOXVR� ODV� LQVFULSFLRQHV� VH� FDUDFWHUL]DQ�SRU�XQ� OHQJXDMH�
IRUPDOL]DGR�HQ�VX�PD\RU�SDUWH��\�HVWR�VXSRQH�TXH�DSDUH]FDQ�UHSHWLGDPHQWH�ORV�PLVPRV�XVRV�
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GLDWpFQLFRV��3DUWLHQGR�GH�HVWDV�FRQFOXVLRQHV��SURFHGHUHPRV�D�GHVFULELU�ORV�WH[WRV�DQDOL]DGRV�
HQ�WRUQR�D�QXHVWUR�WHPD�GH�WUDEDMR�
�����&RUSXV

(Q� OD� LQYHVWLJDFLyQ� SULQFLSDO�� QXHVWUR� FRUSXV� VH� FRPSXVR� GH� HVTXHODV�� HSLWDILRV� GH�
LQVFULSFLRQHV� IXQHUDULDV�� WH[WRV� KLVWyULFRV�� WH[WRV� LQVWUXFFLRQDOHV�GHVFULSWLYRV�� WH[WRV�
MXUtGLFR�DGPLQLVWUDWLYRV�� WH[WRV� OLWHUDULRV�� WH[WRV� SHULRGtVWLFRV�� WH[WRV� SXEOLFLWDULRV�� WH[WRV�
UHOLJLRVRV�� WH[WRV� WpFQLFR�KXPDQtVWLFRV� \� WH[WRV� RUDOHV� �LQFOX\HQGR� WH[WRV
FRQYHUVDFLRQDOHV���/D�PD\RU�SDUWH�GHO�PDWHULDO� OLQJ�tVWLFR GHO�FRUSXV SURFHGH�GH� ,QWHUQHW��
SHUR� RWUD� HVWi FRQVWLWXLGD� SRU� WH[WRV� IRWRJUDILDGRV� SRU� QRVRWURV�� 2WUD� SDUWH� LPSRUWDQWH�
SURYLQR�GH�OLEURV�FRQVXOWDGRV�HQ�OD�ELEOLRWHFD�GH�OD�8QLYHUVLGDG�GH�6HYLOOD��LQFOX\HQGR�VX�
IRQGR�DQWLJXR��(O�UHVWR�GHO�FRUSXV�VH�H[WUDMR�GH�OD�JUDEDFLyQ�\�WUDQVFULSFLyQ�GH�HQWUHYLVWDV�\�
GLVFXUVRV� RUDOHV�� R� GH� YtGHRV� HQ� OD� UHG�� 3UHVHQWDPRV� HQ� HVWH� DUWtFXOR� XQD�PXHVWUD� GH� HVH�
FRUSXV��ORV�FDVRV�VXILFLHQWHV�SDUD�LOXVWUDU�ODV�FDUDFWHUtVWLFDV�SULQFLSDOHV�GH�ORV�GLVFXUVRV�TXH�
YHUVDQ� VREUH� OD� PXHUWH�� DVt� FRPR� OD� YDULHGDG� GH� WLSRV� GH� WH[WR� TXH� WUDWDQ� HVWH� WHPD��
([SRQGUHPRV�QXHVWUDV� LGHDV�GH� IRUPD�VLPSOLILFDGD� \� VHOHFFLRQDUHPRV�HMHPSORV�GH� WH[WRV�
UHOLJLRVRV��FRPR�XQ�PLVDO�GH�GLIXQWRV��WH[WRV�SHULRGtVWLFRV��HQ�FRQFUHWR�GRV�QRWLFLDV��WH[WRV�
RUDOHV�� H[WUDtGRV� GH� HQWUHYLVWDV� TXH� QRVRWURV� PLVPRV� SUHSDUDPRV�� WH[WRV� LQIRUPDWLYRV��
REWHQLGRV�D�WUDYpV�GH�SiJLQDV�ZHE�TXH�WUDWDQ�GH�VROXFLRQDU�ODV�GXGDV�PiV�IUHFXHQWHV�GH�ORV�
XVXDULRV�VREUH�HO�SURFHVR�GH�HQWLHUUR� HVTXHODV�� WDQWR� ODV�TXH�VLJXHQ�HO�PRGHOR�GLVFXUVLYR�
PiV�IUHFXHQWH�FRPR�DTXHOODV�TXH�SUHVHQWDQ�GLYHUJHQFLDV�UHVSHFWR�D�HVWH��HSLWDILRV�D�PRGR�
GH� LQVFULSFLRQHV�� FRPR� OD� HQFRQWUDGD� HQ� OD� ZHE� GH� XQ� FHPHQWHULR� FDQLQR�� \� SRU� ~OWLPR��
SXEOLFLWDULRV�� HQWUH� ORV� FXDOHV�� GHVWDFDPRV� XQ� DQXQFLR� GH� 6HJXURV� 2FDVR� FRPR� HMHPSOR�
UHSUHVHQWDWLYR�
�����&RQVLGHUDFLRQHV�SUHYLDV

(O�KLOR�FRQGXFWRU�GH�HVWH�DUWtFXOR�VH�VXVWHQWD�HQ�HO�HQIRTXH� VRFLRSUDJPiWLFR��FRQ�HO�
TXH� DQDOL]DPRV� ORV� HMHPSORV� VHOHFFLRQDGRV�� (Q� HVWH� SURFHGHU�� VHJXLPRV XQD� OtQHD� GH�
LQYHVWLJDFLyQ�TXH�VH�DSR\D SULQFLSDOPHQWH�HQ�OD�SHUVSHFWLYD�TXH�RIUHFH�)XHQWHV�5RGUtJXH]�
������������ \�)XHQWHV�5RGUtJXH]�\�$OFDLGH�/DUD�������� DXQTXH�WDPELpQ�HQ�RWUDV�WHRUtDV�\�
PHWRGRORJtDV�GH�HVWXGLR FRPR�OD�GH�OD�$UJXPHQWDFLyQ�GH�$QVFRPEUH�\�'XFURW���������OD�
GH�OD�&RUWHVtD�GH�/DNRII��������R�OD�GHO�$QiOLVLV�GHO�'LVFXUVR�GH�YDQ�'LMN��������

6L�QRV�FHQWUDPRV�HQ�OD�WLSRORJtD�WH[WXDO�TXH�KHPRV�PDQWHQLGR�HQ�HO�DSDUWDGR�DQWHULRU��
WHQGUHPRV�TXH�HPSH]DU�SRU�ORV� WLSRV PiV�HVWXGLDGRV�HQ�OD�DFWXDOLGDG�SRU�OD�SUDJPiWLFD�\�
TXH�PiV�LQIRUPDFLyQ�QRV�GDQ�GH�OD�VRFLHGDG�\�GH�VXV�KiELWRV�FXOWXUDOHV��+DEODPRV�GH�ORV�
WH[WRV� TXH� VH� VXHOHQ� FODVLILFDU FRPR� SXEOLFLWDULRV�� \D� TXH� VH� FDUDFWHUL]DQ� SRU� OD�
DUJXPHQWDFLyQ�TXH�HMHUFHQ�FRQ�HO� ILQ�GH�SHUVXDGLU�\�FRQYHQFHU�DO� UHFHSWRU GH�TXH� OR�TXH�
RIUHFHQ�HV�YiOLGR��D� OD�YH]�TXH�LQVSLUD�UHVSHWR�D�ORV�IDPLOLDUHV�GROLHQWHV��(O�URO�VRFLDO�TXH�
DFW~D� HQ� OD� FRPXQLFDFLyQ� GH� HVWDV� FDUDFWHUtVWLFDV� MXHJD� XQ� SDSHO�PX\� LPSRUWDQWH� HQ� HVWH�
WLSR�GH�WH[WRV��SXHV�HVWiQ�UHSOHWRV�GH�DWHQXDGRUHV�TXH�EXVFDQ�OD�ILOLDFLyQ�FRQ�HO�UHFHSWRU��HV�
GHFLU��WLHQGHQ�D�DGTXLULU�XQ�DOWR�YDORU�FRUWpV��%UDYR��������

� (Q�OD�GHQRPLQDFLyQ�GH�ORV�WLSRV�WH[WXDOHV�VHJXLPRV�D�)XHQWHV�5RGUtJXH]�������������
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/D� FRUWHVtD� HV� XQR� GH� ORV� IHQyPHQRV� SULQFLSDOHV� TXH� DSDUHFHQ� HQ� ORV� WH[WRV� TXH�
YHUVDQ�VREUH�OD�PXHUWH�\�FXPSOLUi�XQD�IXQFLyQ�DUJXPHQWDWLYD�GHSHQGLHQGR�GH�ORV�REMHWLYRV�
GLVFXUVLYRV� GH� FDGD� FRQWH[WR� OLQJ�tVWLFR� (Q� ORV� HSLWDILRV� VLUYH� SDUD� RIUHFHU� UHVSHWR� DO�
GLIXQWR�� HQ� ORV� WH[WRV� UHOLJLRVRV� DFW~D�FRPR�DWHQXDGRU�GH� OD� LQFRPRGLGDG�TXH�SURGXFH� OD�
LQWHUGLFFLyQ�� \� DVLPLVPR� RFXUUH� HQ� ORV� WH[WRV� RUDOHV�� SHULRGtVWLFRV�� LQIRUPDWLYRV� \� HQ� ODV�
HVTXHODV�� &RPR� \D� KHPRV� FRPHQWDGR�� HVWDV� YDULDGDV� IRUPDV� GH� FRPXQLFDFLyQ� EXVFDQ� OD�
DWHQFLyQ�GHO�UHFHSWRU��D�YHFHV�FRQ�XVRV�KLSHUFRUWHVHV�TXH�SXHGHQ�GHVHPERFDU�HQ�XQD�IRUPD�
GLVIHPtVWLFD�� (Q� HO� FDVR� GH� ORV� WH[WRV� OLWHUDULRV� KD\� HMHPSORV� GH� FRUWHVtD�� GH� XVRV�
HXIHPtVWLFRV�\�GLVIHPtVWLFRV��SHUtIUDVLV��URGHRV�VLQWiFWLFRV��SUHGRPLQDQFLD�GH�OD�PHWiIRUD�R�
OD�VLQpFGRTXH�FRPR�IUXWR�GH�OD�HVWLOL]DFLyQ�SRpWLFD�D�OD�TXH�HVWiQ�VRPHWLGRV��3RU�RWUR�ODGR��
FRPR�VH�DSXQWDUi�HQ�YDULRV�HStJUDIHV� HO�HXIHPLVPR�VH�XVD�GH�PDQHUD�FRQVWDQWH�FRPR�XQ�
PHFDQLVPR� GH� FRKHVLyQ� PX\� UHFXUUHQWH� SDUD� QR� UHSHWLU� SDODEUDV� \� DVt� HVWDEOHFHU� XQD�
UHODFLyQ�GH�FRUUHIHUHQFLD�HQWUH�WRGRV�HVWRV�WpUPLQRV��TXH�SXHGHQ�VHU�FRKLSyQLPRV�HQWUH�Vt��
FXDVLVLQyQLPRV��WHFQLFLVPRV��IRUPDV�ILJXUDGDV��HWF��

7HQHPRV� TXH� GHVWDFDU� TXH� HQ� HVWH� HVWXGLR� QR� KHPRV� WHQLGR� HQ� FXHQWD� DOJXQRV�
HOHPHQWRV�Op[LFRV�TXH�KDFHQ�UHIHUHQFLD�D�OD�PXHUWH��(V�HO�FDVR�GH�ORV�GHtFWLFRV��HQWHQGLGRV�
FRPR� FRPRGLQHV� HQ� FXDQWR� D� VX� IXQFLyQ HQ OD� OHQJXD�� DUWtFXORV�� GHPRVWUDWLYRV� \�
SURQRPEUHV��$GHPiV��KD\�DEXQGDQWHV�HMHPSORV�TXH�QR�KHPRV�UHFRJLGR�HQ�HO�FRUSXV��FRPR�
DTXHOORV�FDVRV�HQ�ORV�TXH�DSDUHFH�XQD�RPLVLyQ��HV�GHFLU��HOXGLU�OD� LQIRUPDFLyQ�R�HO� Op[LFR�
VREUH�OD�PXHUWH�VLQ�XVDU�QLQJ~Q�HOHPHQWR�OLQJ�tVWLFR��)LQDOPHQWH��SRU�UD]RQHV�GH�HVSDFLR�\�
FRQFUHFLyQ�WHPiWLFD��KHPRV�GHMDGR�GH�ODGR�OD�SDUWH�GH�FLQpVLFD�

���&21&(3726�7(Ï5,&26�*(1(5$/(6
�����(O�WDE~��DVSHFWR�VRFLROLQJ�tVWLFR

/D� HWLPRORJtD� GH� WDE~ QR� UHVXOWD� PX\� FODUD�� &DVDV� ������� ���� OR� FRQVLGHUD� XQ�
FRPSXHVWR�GHO�SROLQHVLR� WD� �HTXLYDOHQWH�D�PDUFDU��GHPDUFDU��VHxDODU��� \�SX� �DGYHUELR�GH�
LQWHQVLGDG�� GH� VREUHPDQHUD�� H[FHVLYDPHQWH�� VXPDPHQWH��� \� VHJ~Q� HO� '5$( ������� V�Y��
WDE~���VLJQLILFD�³OR�SURKLELGR´��&DOYR 6KDGLG �������DILUPD�TXH�OD�SDODEUD�IXH�SURQXQFLDGD�
SRU�SULPHUD�YH]�SRU�HO�FDSLWiQ�-DPHV�&RRN�HQ�������FRPR�GHMD�UHIOHMDGR�HQ�VXV�PHPRULDV��
SXEOLFDGDV� HQ� ������ (Q� HVWH� VHQWLGR�� &RRN� OD� LQWURGXFLUtD� SDUD� UHIHULUVH� D� ORV� VDFULILFLRV�
UHOLJLRVRV�GH�ORV�SROLQHVLRV��HQ�UHODFLyQ�FRQ�OD�YtFWLPD�FRQVDJUDGD��WDWDD�WDERR���\�SRU�OR�
TXH�&RRN�GHMy�HQWHQGHU��HQ�OD�LVOD�GH�7RQJD�VH�DSOLFDED�HVWH�WpUPLQR�D�OR�TXH�QR�SRGtD�VHU�
WRFDGR�R D�OR�SURKLELGR�HQ�JHQHUDO��/D�DXWRUD�DVHJXUD�WDPELpQ�TXH�OD�SDODEUD�SURQWR�VH�LUtD�
H[WHQGLHQGR� SRU� (XURSD� JUDFLDV� D� ORV� HVFULWRUHV� LQJOHVHV� VHJXLGRUHV� GH� &RRN�� \� TXH� D�
SULQFLSLRV�GHO�;;�VH�KDUtD�ILQDOPHQWH�SRSXODU�HQWUH�ORV�LQWHOHFWXDOHV�D�WUDYpV�GH�ORV�IDPRVRV�
HVWXGLRV�GH�)UHXG�TXH�WUDWDEDQ�VREUH�HVWH�DVXQWR�

� 6HJ~Q�HO�&HQWUR�9LUWXDO�&HUYDQWHV�������������V�Y��FRUWHVtD���³HQ�OLQJ�tVWLFD�VH�HQWLHQGH�SRU�FRUWHVtD�HO�
FRQMXQWR�GH�HVWUDWHJLDV�FRQYHUVDFLRQDOHV�GHVWLQDGDV�D�HYLWDU�R�PLWLJDU�ODV�WHQVLRQHV�TXH�DSDUHFHQ�FXDQGR�HO�
KDEODQWH�VH�HQIUHQWD�D�XQ�FRQIOLFWR�FUHDGR�HQWUH�VXV�REMHWLYRV�\�ORV�GHO�GHVWLQDWDULR´��\�³UHTXLHUH�TXH�HQ�
RFDVLRQHV�VH�URPSDQ�ODV�Pi[LPDV�HQ�IDYRU�GHO�EXHQ�PDQWHQLPLHQWR�GH�ODV�UHODFLRQHV�VRFLDOHV´��/RV�DXWRUHV
PiV�UHSUHVHQWDWLYRV�TXH�KDQ�WUDWDGR�HVWH�WHPD�VRQ�/DNRII��������R�/HHFK��������
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6WHLQHU� ��������������DSXG &DOYR�6KDGLG����������� LQGLFD�FXDWUR�DVSHFWRV�FRQ� ORV�
TXH�WLHQH�TXH�YHU�GLUHFWDPHQWH�OD�GHILQLFLyQ�GH�WDE~�

$O�WDE~�OH�FRQFLHUQHQ����WRGRV�ORV�PHFDQLVPRV�VRFLDOHV�GH�REHGLHQFLD�FRQ�VLJQLILFDGR�ULWXDO�����
OD�FRQGXFWD�UHVWULFWLYD�\�HVSHFtILFD�HQ�VLWXDFLRQHV�GH�SHOLJUR��6H�SRGUtD�GHFLU�TXH�HO� WDE~�WUDWD�
FRQ�OD�VRFLRORJtD�GHO�SHOLJUR�SURSLDPHQWH��SRUTXH�HVR�WDPELpQ�OH�FRQFLHUQH�����OD�SURWHFFLyQ�GH�
LQGLYLGXRV�HQ�SHOLJUR��\����OD�SURWHFFLyQ�GH�OD�VRFLHGDG�FRQWUD�DTXHOODV�SHUVRQDV�TXH�HVWiQ�HQ�
ULHVJR ±\��SRU WDQWR��VRQ�SHOLJURVDV�
5HVSHFWR�GHO�WDE~�OLQJ�tVWLFR��&DOYR 6KDGLG������������ DxDGH�TXH�
>«@�WLHQH�TXH�YHU�FRQ�ODV�DFWLWXGHV�UHVSHFWR�GH�OR�SHOLJURVR�\�OR�SURKLELGR��$Vt��VH�UHTXLHUH�QR�
SURQXQFLDU�FLHUWDV�SDODEUDV��VLQR�TXH�VH�UHFXUUH�D�VXVWLWXWRV�Op[LFRV�SDUD�GHVSOD]DU�OD�FRQH[LyQ�
WDQ�SRGHURVDPHQWH�³SHOLJURVD´�HQWUH�OD�OHQJXD�\�OD�UHDOLGDG�
$Vt�SXHV��&DOYR�6KDGLG�H[SOLFD�HO�WDE~�FRPR�XQ�VLVWHPD�GH�SURKLELFLRQHV��FUHHQFLDV��

DFWLWXGHV�\�YDORUHV�TXH�VXE\DFHQ�HQ�ODV�VRFLHGDGHV \ GHVFULEH XQD YDULHGDG�GH�PHFDQLVPRV�
VRFLDOHV�TXH� OR�FRQWURODQ��(O� WDE~�VHUtD�DVt�XQD� OXFKD�D�QLYHO�SVtTXLFR�HQWUH�HO�PLHGR�\�HO�
GHVHR�� \� HV� D� VX�YH]� GREOHPHQWH� FRQFHSWXDGR� FRPR�XQ�YDORU�TXH�GHEH�HOLPLQDUVH�GH� OD�
OHQJXD \�DOJR�TXH�GHEH�FRQVHUYDUVH�SDUD�SHUSHWXDU�HO�FRQFHSWR�HQ�Vt��(Q�OD�DFWXDOLGDG��FRPR�
SRGUi� VXSRQHUVH�� OR� TXH� VH� WHPH� \D� QR� HV� OD� SDODEUD�� VLQR� ODV� DVRFLDFLRQHV� \� ODV�
FRQQRWDFLRQHV�GH�OD�PLVPD��0RQWHUR &DUWHOOH������������
�����3UHFLVLRQHV�WHUPLQROyJLFDV��HO�HXIHPLVPR

5HVSHFWR�D�ORV�³VXVWLWXWRV�Op[LFRV´�TXH�LPSOLFD�HO�WDE~��HQWUDUtDPRV�HQ�HO�SODQR�GH�ORV�
HXIHPLVPRV��+DVWD�DKRUD�VDEHPRV�TXH�\D�HQ�VRFLHGDGHV�SULPLWLYDV�H[LVWtD�HO�WHPRU�KDFLD�HO�
WDE~��SHUR��¢FyPR�GHQRPLQDU�DTXHOOR�³SURKLELGR´�VLQ�FDXVDU�QLQJ~Q�WLSR�GH�LQFRPRGLGDG�DO�
LQWHUORFXWRU"� (V� DTXt� FXDQGR� HO� HXIHPLVPR� HQWUD� HQ� MXHJR�� 6HJ~Q� HO� '5$( ������� V�Y��
HXIHPLVPR��� HO� HXIHPLVPR�HV�XQD� �PDQLIHVWDFLyQ� VXDYH�R�GHFRURVD�GH� LGHDV� FX\D� UHFWD� \�
IUDQFD�H[SUHVLyQ�VHUtD�GXUD�R�PDOVRQDQWH���6X�RULJHQ�VH�KDOOD��SRU�WDQWR��HQ�OD�LQWHUGLFFLyQ��
6LQ�HPEDUJR��OHMRV�GH�VHU�XQ�IHQyPHQR�XQtYRFR��GHQWUR�GH�OD�LQWHUGLFFLyQ�HQFRQWUDPRV�XQ�
DPSOLR� DEDQLFR�GH� WpUPLQRV�SUy[LPRV��&DVDV� ������� UHFRJH�HQ� VX� DUWtFXOR� ORV� WpUPLQRV� \�
VLQWDJPDV�� WDE~�� WDE~� OLQJ�tVWLFR�� QRD�� LQWHUGLFFLyQ�� LQWHUGLFFLyQ� GH� YRFDEXODULR� R�
OLQJ�tVWLFR��HXIHPLVPR��GLVIHPLVPR��VXVWLWXWR�HXIHPtVWLFR�R�GLVIHPtVWLFR�\�XVR�HXIHPtVWLFR�
R� GLVIHPtVWLFR�� 'LVWLQJXH�� DGHPiV�� HQWUH� DFHSFLRQHV� FRQFHSWXDOHV� \� OLQJ�tVWLFDV�� TXH�
VROHPRV� FRQVLGHUDU� GHQWUR� GH� OD� VLQRQLPLD�� SHUR� GHEHPRV� GLIHUHQFLDU� ORV� GRV� SODQRV�
LPSOLFDGRV�HQ�OD�UHODFLyQ��HO�SVtTXLFR�\�HO�VHPiQWLFR��&DVDV�H[SRQH�TXH�HO�GHVFRQFLHUWR�GH�
OD� FUtWLFD� DQWH� HVWDV� LGHDV� RFXUUH� SRUTXH� HO� IHQyPHQR� GH� OD� LQWHUGLFFLyQ� QR� HV� VROR�
OLQJ�tVWLFR��VLQR�TXH�HQ�pO�LQIOX\HQ�IDFWRUHV�VRFLDOHV��FXOWXUDOHV��HFRQyPLFRV��HWF��8QD�GH�ODV�
FRQIXVLRQHV� PiV� LPSRUWDQWHV� TXH� VHxDOD� HV� OD� GH� OD� PRWLYDFLyQ� HXIHPtVWLFD� FRQ� OD�
PDQLIHVWDFLyQ� OLQJ�tVWLFD�� HV� GHFLU�� HQWUHPH]FODU� ODV� FDXVDV� GHO� HXIHPLVPR� FRQ� HO� SURSLR�
IHQyPHQR�OLQJ�tVWLFR��FRPR�KDFH�)HUQDQGR�/i]DUR�&DUUHWHU�DO�UHIHULUVH�DO�WDE~��������������
&RVHULX�� VHJ~Q� HO� DUWtFXOR� GH�&DVDV�� WDPELpQ� FRQIXQGH� HXIHPLVPR� \� GLVIHPLVPR� FRQ� ORV�
PHFDQLVPRV� TXH� OR� JHQHUDQ�� SXHV� SLHQVD� TXH� OD� FRUWHVtD� HV� XQ� IDFWRU� TXH� HQWUD� HQ� OD�
LQWHUGLFFLyQ�GH�YRFDEXODULR�VLQ�WHQHU�HQ�FXHQWD�OD�PRWLYDFLyQ�H[WUDOLQJ�tVWLFD��6LJXLHQGR�HO�
PLVPR� HVWXGLR�� VH� LQGLFD� TXH� 6HQDEUH� ������� FRQFLEH� HVWH� IHQyPHQR� FRPR� XQ� WLSR� GH�
VLQRQLPLD� R� SROLVHPLD�� SHUR� HO� HXIHPLVPR� FDUHFH� GH� HVD� HVWDELOLGDG� FRPR� UHODFLyQ�
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VLJQLILFDWLYD� HQ� OD� OHQJXD�� HO� HXIHPLVPR� SDUWLFLSD� HQ� OD� GHVLJQDFLyQ�� PLHQWUDV� TXH� OD�
VLQRQLPLD��HQ�HO�VLJQLILFDGR�

3RU�RWUR� ODGR��&DVDV� UHFRPLHQGD�XVDU�HO�FRQFHSWR�GH�GLVIHPLVPR�³SDUD� LQGLFDU� WRGD�
PDQLIHVWDFLyQ� HQ� OD� TXH� VXE\DFH� XQD� UHSUHVLyQ� LQWHUGLFWD� \� QR� HQ� HO� VHQWLGR� DPSOLR� GH�
VXVWLWXFLyQ�GH XQ�YRFDEOR�²LQWHUGLFWR�H�LQFOXVR�SRVLWLYR�R�QHXWUR² SRU�RWUR�WRPDGR�GH�XQD�
HVIHUD�YXOJDU´��������������(Q�HVWH�DUWtFXOR�GH�&DVDV�VH�GLIHUHQFLDQ�GRPLQLRV�LQWHUGLFWLYRV�
R� ]RQDV� WHPiWLFDV�� TXH� HVWDUtDQ� FRQVWLWXLGRV� SRU� ORV� VHUHV� VREUHQDWXUDOHV�� OD�PXHUWH� R� HO�
VH[R��GH�ORV�PRWLYRV�SVLFROyJLFRV�FRPR�HO�PLHGR��OD�VXSHUVWLFLyQ�R�OD�YHUJ�HQ]D��6HJ~Q�OD�
RSLQLyQ�GH�HVWH�DXWRU��VH�DFRWD�OD�H[WHQVLyQ�VLJQLILFDWLYD�GHO�FRQFHSWR�
WDE~
��TXH�VH�DVRFLDUtD�
VROR� DO� GRPLQLR� PiJLFR�� VREUHQDWXUDO� R� UHOLJLRVR�� FDXVDGR� SRU� PLHGR R� VXSHUVWLFLyQ��
PLHQWUDV�TXH�OD�LQWHUGLFFLyQ�DEDUFDUtD�ORV�UHVWDQWHV�GRPLQLRV�\�PRWLYRV��DVSHFWRV�VH[XDOHV��
PRUDOHV��VRFLDOHV��HWF��(V�GHFLU��PLHQWUDV�TXH�HO�WDE~�HV�XQ�WLSR�GH�LQWHUGLFFLyQ�TXH�VH�EDVD�
HQ�XQ�SRGHU�PiJLFR�LQWUtQVHFR�GH�OD�SDODEUD��DVRFLDGR D�HOOD�SRU�ODV�FUHHQFLDV�DQFHVWUDOHV�GH�
SRGHU� LQYRFDU� XQ� HQWH� ItVLFR� PHGLDQWH� OD� SDODEUD� �HQ� HO� WDE~� WHQGUtDPRV�� GH� XQD� IRUPD�
VLPSOLILFDGD��XQ�HQWUHFUX]DPLHQWR�GHO�SODQR�SVtTXLFR�\�HO�SODQR�VHPiQWLFR���HO�HXIHPLVPR�\�
HO�GLVIHPLVPR�VHUYLUtDQ�SDUD�DWHQXDU�R UHIRU]DU�XQD�UHDOLGDG�LQWHUGLFWD���

(Q�HVWDV�UHIOH[LRQHV�VREUH�ODV�FDXVDV�GH�OD�LQWHUGLFFLyQ�\�VX�HYROXFLyQ��&DVDV��������
RIUHFH�VX�SURSLD�H[SOLFDFLyQ��(Q�FXDQWR�D�ODV�IDVHV�GHO�FDPELR�VHPiQWLFR��HQWLHQGH�TXH�KD\�
XQD�FRQYHUVLyQ�GHO�VLJQLILFDGR�WUDGLFLRQDO��\D�HTXtYRFR��D�XQ�VLJQLILFDGR�QXHYR��/DV�FDXVDV�
GH� HVWH� FDPELR� VHUtDQ� OLQJ�tVWLFDV� �FRQWDJLR� SRU� RWUD� SDODEUD� HQ� HO� FRQWH[WR��� KLVWyULFDV� �
WHQLHQGR� HQ� FXHQWD� TXH� OD� OHQJXD� VXHOH� VHU� FRQVHUYDGRUD� \� VRFLDOHV� �LQIOXHQFLD� GH� ORV�
DUJRWV��

$O�LJXDO�TXH�&RVHULX��RWURV�DXWRUHV�FRPR�/DNRII��������R�/HHFK��������DILUPDQ�TXH�
HO�HXIHPLVPR�FRQVWLWX\H�XQD�HVWUDWHJLD�GH�FRUWHVtD�SRVLWLYD��\�FRPR�WDO��SXHGH�VHU�LQFOXLGR�
GHQWUR� GH� ODV� Pi[LPDV� TXH� DPERV� SURSRQHQ� SDUD� VHU� FRUWpV�� ³Vp� DPDEOH� SDUD� TXH� WX�
LQWHUORFXWRU�VH�VLHQWD�FyPRGR´��/DNRII���������5HVSHFWR�DO�3ULQFLSLR�GH�&RUWHVtD�GH�/HHFK��
SXHGH� VLWXDUVH� HO� HXIHPLVPR� GHQWUR� GH� OD�Pi[LPD� GH� VLPSDWtD�� (VWRV� SODQWHDPLHQWRV� QR�
UHVXOWDQ� GHVFDEHOODGRV�� SXHV� HV� IiFLOPHQWH� FRPSUREDEOH� TXH�� GHSHQGLHQGR� GHO� WLSR� GH�
LQWHUDFFLyQ��ORV KDEODQWHV�HPSOHDQ�GLVWLQWRV�HXIHPLVPRV�SDUD�HYLWDU�TXH�OD�FRPXQLFDFLyQ�VH�
YHD�SHUMXGLFDGD�SRU�OD�LQFRPRGLGDG�TXH�SXHGH�SURYRFDU�HQ�HO�LQWHUORFXWRU�XVDU�XQ�WpUPLQR�
WDE~�� 6H� WUDWD� GH� XQD� HVWUDWHJLD� XWLOL]DGD� SDUD� HYLWDU� SRVLEOHV� WHQVLRQHV� HQ� OD� LQWHUDFFLyQ�
$Vt��SUHIHULPRV�GHFLU�TXH�DOJXLHQ�KD�SDVDGR�D�PHMRU�YLGD��DQWHV�TXH�GHFLU�TXH�KD�PXHUWR�
�����/D�LQWHUGLFFLyQ�HQ�HO�iPELWR�GH�OD�PXHUWH

&HQWUiQGRQRV�DKRUD�HQ� ODV�FRQVLGHUDFLRQHV�VRFLDOHV�GH� OD�PXHUWH��FRQYLHQH�GHVWDFDU�
ODV�FRQQRWDFLRQHV�TXH�LPSOLFD�HO�WpUPLQR��SXHV�QR�VROR�VH�FRQVLGHUD�HO�FHVH�GH�OD�YLGD��VLQR�
WDPELpQ� GH� ORV� DIHFWRV� \� ODV� SRVHVLRQHV� (O� GRORU� SRU� OD� SpUGLGD� HV� OR� TXH� LQGXFH� D� ODV�
SHUVRQDV�D�HYLWDU�FXDOTXLHU�WLSR�GH�DOXVLyQ�GLUHFWD�D�OD�PXHUWH��(VWR�FRQOOHYD��SRU�WDQWR��D�
VRVOD\DU� OD� VLWXDFLyQ� XVDQGR� HXIHPLVPRV�� /D�PXHUWH� SXHGH� VHU� FRQVLGHUDGD� HO� WDE~�PiV�
XQLYHUVDO�� \D�TXH� HVWH� WHPD�HV�DWHQXDGR�HQ�FDVL� WRGDV� ODV�FXOWXUDV��*URVV� WLHQH�XQ�HQVD\R�
�������HQ�HO�TXH�VH�FHQWUD�HQ� ORV�GLYHUVRV�QRPEUHV�TXH�VH�XVDQ SDUD� OD�SDODEUD�³PXHUWH´�
�GHDWK���6HJ~Q�HO�DXWRU��ORV�KDEODQWHV�VLHQWHQ�OD�REOLJDFLyQ�GH�HQYROYHUOD�GH�FLUFXQORTXLRV�
SRU�VHU��OD�PiV�LPSURQXQFLDEOH���$SXQWD�TXH�HQ�ODV�VRFLHGDGHV�SULPLWLYDV�QR�VH�QRPEUDED�
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DO�PXHUWR� SRUTXH� HO� SRGHU� GH� OD� SDODEUD� SRGtD� KDFHUOR� DSDUHFHU�� 'H� HVWH�PRGR�� DOJXQDV�
FXOWXUDV�OR�GHQRPLQDQ�³DTXHO´�R�³GLIXQWR´�HQ�VXV�UHVSHFWLYDV�OHQJXDV��3RU�RWUR�ODGR��SDUD�
KDEODU�GHO�PXHUWR�QR�VLHPSUH�XVDPRV�XQ�HXIHPLVPR��GLFH�*URVV��KD\�RWUDV�PDQHUDV��FRPR�
XQ�JHVWR��IUXQFLU�ORV�ODELRV�R�EDMDU�ORV�RMRV�

6L�HQ�ODV�VRFLHGDGHV�SULPLWLYDV�HO�WDE~�GH�OD�PXHUWH�VXUJLy�SRU�OD�FUHHQFLD�GH�TXH�OD�
SDODEUD�WHQtD�XQ�SRGHU�LQWUtQVHFR�R�PiJLFR�FDSD]�GH�SURGXFLU�MXVWDPHQWH�OR�TXH�GHVLJQD��GH�
WDO�PDQHUD�TXH�HO�QRPEUH�GH�OD�PXHUWH�VXSRQGUtD�OD�PXHUWH�PLVPD��HQ�OD�DFWXDOLGDG�QR�VH�YH�
GH�OD�PLVPD�PDQHUD��(O�WDE~�GH�OD�PXHUWH�KD�HYROXFLRQDGR�GH�IRUPD�TXH�KR\�HQ�GtD�HV�PiV�
ELHQ�XWLOL]DGR�FRPR�IRUPD�GH�GHOLFDGH]D��WDO�\�FRPR�SRGUtD�FODVLILFDUVH�VHJ~Q�ODV�FDWHJRUtDV�
GH� 8OOPDQ� ������� ������ (VWH� WLSR� GH� WDE~� HVWi� LQWHJUDGR� SRU� QRPEUHV� TXH� GHVLJQDQ� OR�
JURWHVFR��OR�GHVDJUDGDEOH R OR�TXH�UHVXOWD�LQFyPRGR��HQWUH�RWURV�FRPR�ORV�GHIHFWRV�ItVLFRV��
SVtTXLFRV� R� DFFLRQHV� FULPLQDOHV�� &RPR� WDO�� \� FRQVLGHUDQGR� HO� WUDWDPLHQWR� S~EOLFR� GH� OD�
PXHUWH� \� OR� TXH� HVWR� FRQOOHYD�� YROYHPRV� GH� QXHYR� D� OD� FRUWHVtD�� \D� TXH� ORV� KDEODQWHV
WUDWDUiQ�� SRU� OR� JHQHUDO�� GH� HYLWDU� OD� UHIHUHQFLD� GLUHFWD� D� OD� H[SUHVLyQ� LQWHUGLFWD� SRU�
GHOLFDGH]D� \� UHVSHWR�� UHFXUULHQGR� D� OD� VXVWLWXFLyQ� Op[LFD�� 0XFKDV� GH� HVWDV� VXVWLWXFLRQHV�
WUDWDQ�GH�FRQWUDUUHVWDU�OD�FRQQRWDFLyQ�QHJDWLYD�TXH�VXSRQH�OD�PXHUWH��\�SRU�HOOR��HV�FRP~Q�
HO�XVR�GH�PHWiIRUDV�TXH�KDFHQ�UHIHUHQFLD�D�HOOD�FRPR�XQ�KHFKR�GHVHDEOH��OOHYDQGR�FRQVLJR�
FRQQRWDFLRQHV�SRVLWLYDV��\D�VHDQ�GH�FDUiFWHU�UHOLJLRVR��SROtWLFR�R�IDPLOLDU��TXH�SURGXFHQ�HO�
HIHFWR� SVLFROyJLFR� GH� SHQVDU� TXH� HO� IDOOHFLGR� HYLWD� XQD� PXHUWH� VLQ� VHQWLGR�� /DV� PiV�
DEXQGDQWHV� VRQ� ODV� UHOLJLRVDV�� FRQ� H[SUHVLRQHV� FRPR� ³LU� DO� FLHOR´�� ³LU� KDFLD� -HV~V´�� R� ODV�
PHWiIRUDV� GHO� �GHVFDQVR�� R� HO� �VXHxR���� +D\� SHUVRQDV� TXH� FUHHQ� DSURSLDGR� XVDU� RWURV�
HXIHPLVPRV�TXH�VH�DOHMHQ�GHO� VLJQLILFDQWH�³PXHUWH´��FRPR�³SDUWLU´�� ³LUVH´��³GHVDSDUHFHU´��
HWF��3DODEUDV�FRPR�³IDOOHFLPLHQWR´�R�³GHIXQFLyQ´�SDUHFHQ�VLQyQLPRV��SHUR�HQ�OD�DFWXDOLGDG�
SRVHHQ� XQ� PDWL]� PiV� WpFQLFR� \� VH� VXHOHQ� XVDU� SURIXVDPHQWH� HQ� iPELWRV� OHJDOHV� R�
DGPLQLVWUDWLYRV��+D\� DOJXQDV� SDODEUDV� R� IUDVHV� SRSXODUHV�� FRPR� HV� HO� FDVR� GH� ³HVWLUDU� OD�
SDWD´��TXH�VRQ GLVIHPLVPRV��FRQ�ORV�TXH VH�SUHWHQGH�GHVWDFDU�FLHUWDV�FRQQRWDFLRQHV R�GDU�XQ�
WRQR�KXPRUtVWLFR�

���$1È/,6,6�7(;78$/
�����7H[WRV�UHOLJLRVRV

8QD�GH�ODV�FRQFOXVLRQHV�SDUFLDOHV�TXH�REWXYLPRV�GH�OD�LQYHVWLJDFLyQ�SUHYLD�HV�TXH�ORV�
WH[WRV� UHOLJLRVRV� WHQtDQ� XQD� VHULH� GH� FDUDFWHUtVWLFDV� SURSLDV�� 3RU� HMHPSOR�� OD� PXHUWH� VH�
FRQFLEH�GHVGH�XQD�SHUVSHFWLYD�HVSHUDQ]DGRUD��SXHV�KD\�RWUD�YLGD�GHVSXpV�GH�OD�PXHUWH��OR�
TXH�VXSRQH�XQ�DOLYLR�GH� OD�SpUGLGD��/D�H[SUHVLyQ�³PXHUWH´�R� ³PRULU´�QR�VH�SHUFLEH�FRPR�
DOJR�QHJDWLYR��QR�VH�XVDQ�HXIHPLVPRV���SHUR�Vt�³PXHUWR´��TXH�VH�VXVWLWX\H�SRU�³GLIXQWR´�R�

� 8OOPDQ ������ FODVLILFD�ORV�WDE~HV�HQ�WUHV�FDWHJRUtDV��HO� WDE~�GHO�PLHGR��QRPEUHV�GH�VHUHV�VREUHQDWXUDOHV��
HVStULWXV�GLDEyOLFRV�R�GH�PDOD� VXHUWH��� HO� WDE~�GH� OD�GHOLFDGH]D� �OR�JURWHVFR�� OR�GHVDJUDGDEOH�� OR�TXH� UHVXOWD�
LQFyPRGR��GHIHFWRV�ItVLFRV��SVtTXLFRV�R�DFFLRQHV�FULPLQDOHV���\�HO�WDE~�GH�OD�GHFHQFLD��YRFDEORV�UHODFLRQDGRV�
FRQ�HO�VH[R��FLHUWDV�SDUWHV�GHO�FXHUSR�R�VXV�IXQFLRQHV��� &RPR� DVRFLDFLyQ� HWLPROyJLFD� SRGUtDPRV� DOHJDU� TXH� OD� SDODEUD� ³FHPHQWHULR´� SURYLHQH� GHO� JULHJR�
țȠȚȝȘĲޤȡȚȠȞ��TXH�VLJQLILFDED�³GRUPLWRULR´ �5$(��������V�Y��FHPHQWHULR��
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³IDOOHFLGR´�� /D� UHODFLyQ� ³PXHUWH´� ± ³YLGD� HWHUQD´�� D� YHFHV� VLQyQLPRV��� QRV� GD� OD�
LQIRUPDFLyQ� GH� TXH� ³YLGD� HWHUQD´� QR� HV� XQ� XVR� HXIHPtVWLFR� FXDQGR� QR� SRVHH� HO� PLVPR�
UHIHUHQWH�TXH�³PXHUWH´��&RPR�HQ�FDVL�WRGRV�ORV�DVSHFWRV��WDPELpQ�LQIOX\H�OD�FRUWHVtD�FRPR�
PpWRGR� DUJXPHQWDWLYR� (Q� HO� FDVR� GH� ODV�PLVDV� GH� GLIXQWR� VH� HPSOHD� FRQ� HO� REMHWLYR� GH�
DWHQXDU�DTXHOOR�TXH�SXHGD�VXSRQHU�XQD�RIHQVD�D�OD�LPDJHQ�GHO�UHFHSWRU�
(MHPSOR����)UDJPHQWRV�GH�XQ�PLVDO�GH�GLIXQWRV�

D� 1RV� KHPRV� UHXQLGR� SDUD� UHFRUGDU� D� QXHVWURV� KHUPDQRV� 1�� \� 1�� 5HFXHUGR� SRU� XQD� SDUWH�
SHQHWUDGR�GHO�GRORU�TXH�VLHQWHQ�ORV�TXH�PiV�OHV�DPDEDQ��\�SRU�RWUD��OOHQR�GH�HVSHUDQ]D�HQ�OD�
YLGD�HWHUQD��HQ�OD�YLGD�MXQWR�D�'LRV HQ�OD�TXH�FUHHPRV�ORV�FULVWLDQRV��6L�FUHHPRV�HQ�XQ�3DGUH�
TXH�DPD�PiV�GH�OR�TXH�QXQFD�SRGHPRV�LPDJLQDU��VL�FUHHPRV�HQ�-HVXFULVWR�TXH�UHVXFLWDQGR�
YHQFH� D� OD� PXHUWH�� KHPRV� GH� FUHHU� WDPELpQ� HQ� XQD� HVSHUDQ]D� GH� YLGD�� GH� IHOLFLGDG� SDUD�
WRGRV��4XH�HVWD�HVSHUDQ]D�HVWp�PX\�SUHVHQWH�HQ�QXHVWUD�FHOHEUDFLyQ�

E� (VWDPRV� DTXt� UHXQLGRV� �HVWD� QRFKH�� SDUD� FHOHEUDU� OD� (XFDULVWtD� HQ� PHPRULD� GH� QXHVWURV�
KHUPDQRV�1��\�1��TXH�KDQ�IDOOHFLGR��(VWDPRV�XQLGRV�HQ�HO�GRORU�SRU�KDEHU�SHUGLGR D�XQRV�
IDPLOLDUHV��D�XQRV�DPLJRV�TXH�DSUHFLiEDPRV��QRV�GXHOH�VX�PXHUWH \�TXHUHPRV�FRQVRODUQRV�
PXWXDPHQWH� HQ� HVWRV� PRPHQWRV�� 3HUR� VL� FRPSDUWLPRV� HO� GRORU� DQWH� OD� PXHUWH�� WDPELpQ�
FRPSDUWLPRV�OD�HVSHUDQ]D�HQ�OD�YLGD�HWHUQD� /RV�FULVWLDQRV��HQ�OD�GHELOLGDG�GH QXHVWUD�YLGD�
KXPDQD��GLULJLPRV�QXHVWUD�PLUDGD�D�-HVXFULVWR�\�FRQILDPRV�HQ�pO��&UHHPRV�TXH�pO��PXHUWR�
HQ�OD�FUX]�SRU�DPRU��HV�IXHQWH�GH�YLGD�SDUD�WRGRV�ORV�TXH�OH�VLJXHQ�

F� ³2UHPRV�� 3RU� HVWD� (XFDULVWtD� TXH� KHPRV� FHOHEUDGR�� GHUUDPD�� 6HxRU�� FRQ� JHQHURVLGDG�� WX
PLVHULFRUGLD�VREUH�QXHVWURV�KHUPDQRV�GLIXQWRV��W~�TXH�OHV�FRQFHGLVWH�OD�JUDFLD�GHO�EDXWLVPR��
FRQFpGHOHV�WDPELpQ�OD�SOHQLWXG�GH�OD�IHOLFLGDG�HWHUQD��3RU�-HVXFULVWR�QXHVWUR�6HxRU�

G� ³2UHPRV��3DGUH�GH�ERQGDG�VLQ�OtPLWHV��TXH�QXHVWUDV�V~SOLFDV�D\XGHQ�D�WXV�KLMRV��SDUD�TXH�ORV�
SXULILTXHV�GH�WRGD�FXOSD�\�ORV�KDJDV�SDUWtFLSHV�GH�OD�VDOYDFLyQ�HWHUQD�

H� 2UHPRV��7H�SHGLPRV��'LRV�WRGRSRGHURVR��TXH��SRU�OD�HILFDFLD�GH�HVWH�VDFUDPHQWR��FRQFHGDV�
D�QXHVWURV�KHUPDQRV�GLIXQWRV�SDUWLFLSDU�HQ�OD�HWHUQD�DOHJUtD GH�OD�,JOHVLD�GH�ORV�VDQWRV��3RU�
>���@�

0LVD�SRU�ORV�GLIXQWRV
�KWWS���ZZZ�UHDGEDJ�FRP�DUTXLGLRFHVLVVDOWD�DU�OLWXUJLD�DSRUWHV�PLVD�GLIXQWRV�

/D� YLVLyQ� GH� OD� PXHUWH� HQ� ORV� WH[WRV� UHOLJLRVRV� VH� SUHVHQWD� FRQ� XQ� OHQJXDMH� PiV�
HODERUDGR�TXH�HQ�RWUR�WLSR�GH�WH[WRV��OD�PD\RUtD�GH�HOORV�HVWi�SODJDGD�GH�OHQJXDMH�SRpWLFR��
PHWDIyULFR��UHIOHMDQGR�XQ�SXQWR�GH�YLVWD�HVSHUDQ]DGRU��SXHVWR�TXH�SDUD�HO�FULVWLDQR�HO�DOPD�
GHO� IDOOHFLGR� VH� GLULJH� D� XQ� OXJDU� TXH� OH� DSRUWDUi� IHOLFLGDG� HWHUQD�� (Q� HO� HMHPSOR� �
HQFRQWUDPRV� TXH� QR� VH� XWLOL]DQ� HXIHPLVPRV� SDUD� OD� SDODEUD� ³PXHUWH´�� SXHV� OD� PLVPD�
SDODEUD� VH� PHQFLRQD�� H[FHSWR� HQ� FDVRV� FRPR� ³YLGD� HWHUQD´� R� HQ� HO� XVR� GH� HOHPHQWRV�
UHIHUHQFLDOHV� TXH� GDQ� FRKHVLyQ� DO� WH[WR� �³YLGD� MXQWR� D� 'LRV´�� ³IHOLFLGDG� HWHUQD´�� ³HWHUQD�
DOHJUtD´��³VDOYDFLyQ�HWHUQD´��³DPRU�LQILQLWR´��³YLYLU�HQ�OD�OX]´���TXH�Vt�VRQ�HXIHPLVPRV��SHUR�
WUDV�XQ�XVR�FRQWLQXDGR��WDQWR�HO�ORFXWRU�FRPR�HO�UHFHSWRU�OR�SHUFLEHQ�FRPR�QDWXUDO��

$XQ�DVt��FRQVLGHUDU�³YLGD�HWHUQD´�FRPR�HXIHPLVPR�GH�³PXHUWH´�HV�DOJR�VXEMHWLYR��\�
GHSHQGH�GHO�FRQWH[WR�\�GHO�HPLVRU�GHO�HQXQFLDGR��'HVGH�HO�SXQWR�GH�YLVWD�FULVWLDQR��³YLGD�
� (VWD� UHODFLyQ� VLQRQtPLFD�GHSHQGH� LQGXGDEOHPHQWH�GHO� FRQWH[WR� HQ� HO� TXH� VH�Gp�� SXHV� ³YLGD� HWHUQD´� HV� XQ�
WpUPLQR�H[FOXVLYDPHQWH�UHOLJLRVR�
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HWHUQD´�QR�HV�VLQyQLPR�GH��PXHUWH���HMHPSOR ���IUDJPHQWR�D���/D�³PXHUWH´�HV�HO�KHFKR GH�
PRULU��\� OD�³YLGD�HWHUQD´�HV� OR�TXH�D�FRQWLQXDFLyQ�YD�D�YLYLU�HO�DOPD�GHO� IDOOHFLGR� MXQWR�D�
'LRV��(QWUDPRV��HQ� WRGR�FDVR�� HQ�HO� iPELWR�GH� OD� WHRORJtD�� HQ�HO� FXDO� HO� VDFHUGRWH�HV�XQD�
ILJXUD�GH�DXWRULGDG�DQWH�ORV�FUH\HQWHV��\�HV�pO�TXLHQ�SUHFLVD�HO�VHQWLGR�GH�HVWDV�H[SUHVLRQHV�
HQ�VX�ODERU�GH�DGRFWULQDPLHQWR�UHOLJLRVR�

3RU� RWUR� ODGR�� WDPELpQ� VH� XWLOL]DQ� HXIHPLVPRV� SDUD� ³PRULU´�� ³PXHUWR´�� FRPR�
³IDOOHFHU´��³KDEHU�SHUGLGR´��³KHUPDQRV�GLIXQWRV´��HWF��(Q�HVWH�FDVR��OD�UD]yQ�SULQFLSDO�GH�VX�
XVR�HV�OD�LQWHQFLyQ�FRUWpV�HQ�HO�KDEOD��(O�VDFHUGRWH�VH�GLULJH�D�SHUVRQDV�TXH�HVWiQ�VXIULHQGR�
SRU�OD�PXHUWH�GH�XQ�VHU�TXHULGR�\�SURFXUD�WHQHU�HO�PD\RU�UHVSHWR�SRVLEOH�SDUD�QR�KHULU�ORV�
VHQWLPLHQWRV�GH�ORV�SUHVHQWHV��/D�FRUWHVtD�HV�OD�HVWUDWHJLD�GHO�VDFHUGRWH�SDUD�WUDQVPLWLU�XQD�
LPDJHQ�SRVLWLYD�GH�pO�PLVPR�HQ�HVH�URO�VRFLDO�
�����7H[WRV�SHULRGtVWLFRV

/D� QRWLFLD� HV� FRQVLGHUDGD� FRP~QPHQWH� FRPR� XQ� WH[WR� REMHWLYR� TXH� VH� OLPLWD� D�
LQIRUPDU�DO� OHFWRU��VLQ�TXH� LQWHUYHQJD� OD�RSLQLyQ�GHO�SHULRGLVWD�QL�FXDOTXLHU�RWUR�HOHPHQWR�
DUJXPHQWDWLYR EDVDGR� HQ� OD� VXEMHWLYLGDG�� 3HUR� FXDQGR� VH� WUDWD� HO� WHPD� GH� OD� PXHUWH��
HQFRQWUDPRV�QRWLFLDV TXH WLHQGHQ�D�VHU�VHQVDFLRQDOLVWDV \�GLVIHPtVWLFDV��VH�XWLOL]D�HQ�HOODV�
XQ�YRFDEXODULR�UHODFLRQDGR�FRQ�ORV�KRPLFLGLRV��DVHVLQDWRV�R�DFFLGHQWHV��GRQGH�HQ�OXJDU�GH�
XQ �GLIXQWR��HQFRQWUDPRV��FXHUSR��R��FDGiYHU���TXH�DGHPiV�VH�VXHOH�HQIDWL]DU�FRQ�OD�D\XGD�
GH� RWURV� UHFXUVRV� \� HVWUDWHJLDV� DUJXPHQWDWLYDV�� FRPR� HO� XVR� GH� VHFXHQFLDV� QDUUDWLYDV� FRQ�
FRPSRQHQWHV�GH�YDORUDFLyQ��

6LQ� HPEDUJR�� QR� VH� WUDWD� GH� XQ� UDVJR JHQHUDO� GH� HVWH� WLSR� GH� WH[WRV�� 1R� VHUtD�
GHVFDEHOODGR�DILUPDU�TXH� OD�SUHVHQFLD�GH�XQ�SHUVRQDMH� LPSRUWDQWH�R� IDPRVR�HQ� OD�QRWLFLD�
LQWHUYLHQH� FRQVLGHUDEOHPHQWH� HQ� FyPR� HO� SHULRGLVWD� YD� D� UHFXUULU� DO� XVR� GH� GHWHUPLQDGRV�
YRFDEORV�� VREUH� WRGR�� VL� VH� WUDWD� GH� VX� IDOOHFLPLHQWR�� TXH� VXHOH� HQVDO]DUVH� FRQ� XQ� WRQR�
VROHPQH��9HUHPRV�D�FRQWLQXDFLyQ�XQD�QRWLFLD�GH�OD�PXHUWH�GH�1HOVRQ�0DQGHOD�\�RWUD�GH�OD�
PXHUWH� GH� XQD� MRYHQ� DWURSHOODGD� HQ� /HYDQWH� SDUD� FRPSDUDU� VXV� FDUDFWHUtVWLFDV�� \�
HMHPSOLILFDU�HVWRV�DVSHFWRV��
(MHPSOR��� 6XGiIULFD�DEUH�HQ�3UHWRULD�OD�FDSLOOD�DUGLHQWH�GH�1HOVRQ�0DQGHOD� �

(Q�HVWH�HMHPSOR�HQFRQWUDPRV�TXH�³PXHUWH´�\�³PRULU´�DSDUHFHQ�VLQ�UHSDUR�DOJXQR��VLQ�
KDEHU�LQGLFLRV�GH�WDE~��(Q�HVWH�FDVR��QRV�GDPRV�FXHQWD�GH�TXH��DXQTXH�VH�WUDWD�GH�XQ�WH[WR�
IRUPDO�\�VH�HVSHUD�FLHUWD GHOLFDGH]D�HQ�HO�OHQJXDMH��HO�FRQWH[WR�TXH�URGHD�D�HVWRV�WpUPLQRV�
HQVDO]D�DO�SHUVRQDMH�GH�WDO�PDQHUD TXH FRPSHQVD�OD�QHFHVLGDG�GH�HXIHPLVPRV��DGHPiV�GH�
TXH� ³PXHUWH´� \� ³PRULU´� DFHQW~DQ� HO� GUDPD� GHO� WH[WR�� FXPSOLHQGR� XQD� IXQFLyQ�
VHQVDFLRQDOLVWD��3RU�HMHPSOR�

<�WUDV�ORV�FiQWLFRV�\�OD DOHJUtD�FDOOHMHUD�GH�6RZHWR OOHJDURQ�HO�OXWR�\�ODV�OiJULPDV�GH�3UHWRULD��
6XGiIULFD�HPSLH]D�D�VHU�FRQVFLHQWH�GH�OD�PXHUWH GH 1HOVRQ�0DQGHOD R�DO�PHQRV�HQ�ODV�~OWLPDV�
KRUDV�KD�FDPELDGR�OD�PDQHUD�GH�PRVWUDU�VXV�VHQWLPLHQWRV�

� 3DUD�OHHU�OD�QRWLFLD�FRPSOHWD��VH�SXHGH�FRQVXOWDU�HO�DQH[R��
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3RU�RWUR�ODGR��³FXHUSR´�Vt�DSDUHFH�FRPR�HXIHPLVPR�GH��FDGiYHU���VLHPSUH�URGHDGR�GH�
XQ�WH[WR�FRQ�FDUiFWHU�GUDPiWLFR�\�KHURLFR��H�LQFOXVR�FRQ�FLHUWR�SDWHWLVPR�H[DFHUEDGR��3RU�
HMHPSOR�

(Q� VLOHQFLR� VHSXOFUDO�� HO� FXHUSR GH� 0DQGHOD� \DFH� HQ� XQ� DWD~G� VHPLDELHUWR� TXH� SHUPLWH�
FRQWHPSODU�VX�URVWUR�FXELHUWR�SRU�XQ�FULVWDO�RSDFR��$�OD�VDOLGD�GHO�UHFRUULGR�SRU�HO�SDWLR�FHQWUDO�
GHO�FRPSOHMR�JXEHUQDPHQWDO��VROGDGRV�RIUHFHQ�SDxXHORV�GH�SDSHO�D�ORV�TXH�QHFHVLWDQ�VHFDU�VXV�
OiJULPDV��1DGD�TXH�YHU�FRQ�ODV�LPiJHQHV�PLO�YHFHV�UHSHWLGDV�GHVGH�HO�PLVPR�PRPHQWR�TXH�XQ�
FRPSXQJLGR�-DFRE�=XPD��SUHVLGHQWH�GHO�SDtV��DQXQFLy�TXH�0DGLED�KDEtD�PXHUWR�
&DEH�GHVWDFDU�TXH� VH� DOXGH� FRQVWDQWHPHQWH� DO� UHVSHWR�TXH� ORV� FLXGDGDQRV�PXHVWUDQ�

SRU�1HOVRQ�0DQGHOD \�DSHQDV�KD\�DOXVLyQ�D�FyPR�PXULy��/D�QRWLFLD�VH�FHQWUD�HQ�GHVWDFDU�OD�
PDJQLWXG�GHO�SHUVRQDMH�� UHSUHVHQWDGD�FRQ�OD�GUDPiWLFD�UHDFFLyQ�GH�ORV�FLXGDGDQRV�DQWH�VX�
IDOOHFLPLHQWR��RWUR�VtQWRPD�PiV�GHO�VHQVDFLRQDOLVPR�TXH�HQYXHOYH�HVWH�WLSR�GH�QRWLFLDV�

8QD�PXMHU�QR�SRGtD�QL�KDEODU�\�HUD�FRQVRODGD�SRU�VX�DPLJD�\�SHUVRQDO�GHO�*RELHUQR��1R�WHQtD�
FRQVXHOR��³7DWD��WDWD´��GHFtD�HQWUH�OiJULPDV�PLHQWUDV�RWUR�VROGDGR�OD�DEUD]DED�\�OD�DFRPSDxDED�
KDVWD� OD�VDOLGD��1R�HUD� OD�~QLFD��8QD�SUHDGROHVFHQWH��YHVWLGD�FRQ�VDUL�� WDPSRFR�SRGtD�UHSULPLU�
ODV� OiJULPDV�� FRPR� XQ� MRYHQ� YHLQWDxHUR� FRQ� OD� EDQGHUD� PXOWLFRORU� VXGDIULFDQD� DWDGD� HQ� VX�
FLQWXUD��VDOtD�GH�YHU�HO�FXHUSR�GH�0DGLED�PRYLHQGR�OD�FDEH]D��FRPR�VL�QR�SXGLHUD�FUHHUVH�OR�TXH�
KDEtD�FRQWHPSODGR�
3RQJDPRV�RWUR�HMHPSOR�

(MHPSOR��� 8QD�MRYHQ�PXHUH�WUDV�VHU�DUUROODGD�SRU�XQ�FRQGXFWRU�HEULR�HQ�9DOHQFLD��
2WUR� DVSHFWR� TXH� GHVWDFDPRV HQ� HVWH� DUWtFXOR� HV� OD� IXQFLyQ� SUHGRPLQDQWH� GH� OD�

GHVFRUWHVtD��(Q�HVWH�FDVR��VH�KD�KHFKR�D�WUDYpV�GHO GLVIHPLVPR��FRQ�HO�TXH��HQ�OXJDU�GH�WUDWDU�
FRQ�GHOLFDGH]D�HO�DVXQWR��VH� UHDO]D�HO�KHFKR�GH�KDEHU�VLGR�XQ�VXFHVR� WUiJLFR�\�FUXHO��$Vt��
HQFRQWUDPRV�ORV�VLJXLHQWHV�WpUPLQRV�

(Q�OXJDU�GH�³IDOOHFLGD´�HQFRQWUDPRV�³YtFWLPD´��3RU�HMHPSOR�
+DVWD� HO� OXJDU� DFXGLy� XQD� DPEXODQFLD� GHO� 6$08�� FX\R� SHUVRQDO� PpGLFR� UHDOL]y� XQD�
UHDQLPDFLyQ� FDUGLR�SXOPRQDU� D� OD� YtFWLPD�� DXQTXH� QR� SXGLHURQ� UHFXSHUDUOD�� VHJ~Q� VHxDODURQ�
IXHQWHV�GHO�&HQWUR�GH�,QIRUPDFLyQ�\�&RRUGLQDFLyQ�GH�8UJHQFLDV��&,&8��
(O�³SUHVXQWR�FXOSDEOH´�HV�XQ�³SUHVXQWR�KRPLFLGD´�
$�OR�OHMRV�OD�JHQWH�VH�DUUHPROLQDED�DQWH�HO�FRFKH�GHO�SUHVXQWR�KRPLFLGD��HVWDPSDGR�FRQ�WRGR�HO�
IURQWDO�GHVWUR]DGR��(O�GHWHQLGR�KD�SDVDGR�HVWD�PDxDQD�D�GLVSRVLFLyQ�GHO�-X]JDGR�GH�,QVWUXFFLyQ�
Q~PHUR���GH�OD�FDSLWDO��VHJ~Q�KDQ�FRQILUPDGR�IXHQWHV GHO�&XHUSR�1DFLRQDO�GH�3ROLFtD�
5HVSHFWR�D�³PRULU´�\�³IDOOHFHU´��DSDUHFHQ�HQ�HO� WH[WR�FRPR�HOHPHQWRV� UHIHUHQFLDOHV��

HV� GHFLU�� ³IDOOHFHU´� DSDUHFH� FRPR� VLQyQLPR� GH� ³PRULU´� SDUD� FXPSOLU� FRQ� VX� IXQFLyQ�
FRKHVLYD�\�QR�HXIHPtVWLFD��$GHPiV��HO�WpUPLQR�µPRULU
�VH�XVD�LQFOXVR�GHQWUR�GHO�WtWXOR�GH�OD�
QRWLFLD�VLQ�QLQJ~Q�WLSR�GH�DWHQXDFLyQ�FRUWpV��DOJR�TXH�IRUPD�SDUWH GHO�VHQVDFLRQDOLVPR�TXH�
SHUVLJXH�OD�QRWLFLD�

� 3DUD�OHHU�OD�QRWLFLD�FRPSOHWD��VH�SXHGH�FRQVXOWDU�HO�DQH[R�
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8QD�MRYHQ�PXHUH WUDV�VHU�DUUROODGD�SRU�XQ�FRQGXFWRU�HEULR�HQ�9DOHQFLD
(O�DXWRU�GHO�DWURSHOOR�FDVL�TXLQWXSOLFDED�OD�WDVD�GH�DOFRKRO�SHUPLWLGD�� /D�FKLFD�VDOLy�GHVSHGLGD�
PiV�GH����PHWURV
>���@�8QD�MRYHQ�GH����DxRV��5��%��//��IDOOHFLy D\HU�WUDV�VHU�DUUROODGD�>«@
3HUR�DO�LJXDO�TXH�OD�QRWLFLD�DQWHULRU��HVWD�WDPELpQ�VH�KDOOD�HQYXHOWD�HQ�XQ�OHQJXDMH�GH�

WRQR� GUDPiWLFR�� 3RVHH� FLHUWR� OHQJXDMH� HIHFWLVWD� GHVGH� HO� TXH� VH� DSR\D� HO� DXWRU� SDUD�
FRQVHJXLU�VX�SURSyVLWR�GH�OODPDU�OD�DWHQFLyQ�GHO�OHFWRU��1RV�UHIHULPRV�FRQFUHWDPHQWH�DO�XVR�
GH� H[SUHVLRQHV� FRPR� ³IXH� JROSHDGD� EUXWDOPHQWH´�� GRQGH� HVWH� RSHUDGRU� DUJXPHQWDWLYR��
MXQWR� FRQ� SDODEUDV� FRPR� ³LPSDFWR´� R� OD� DFFLyQ� GH� ³VDOLU� GHVSHGLGD´� \� ³VREUHYRODU´��
SURSRUFLRQD� HO� pQIDVLV� \� OD� LQWHQVLILFDFLyQ� QHFHVDULRV� SDUD� TXH� HO� OHFWRU� FRQFLED�
PHQWDOPHQWH�XQD�VHFXHQFLD�DWUR]�

>«@�OD�FKLFD��TXH�LED�HQ�ELFLFOHWD��HVWDED�FUX]DQGR�XQ�SDVR�GH�SHDWRQHV�GH�OD�FDOOH�6DQ�9LFHQWH��
D� OD� DOWXUD� GH� OD� HVWDFLyQ� GHO�$9(� -RDTXtQ�6RUROOD�� FXDQGR� IXH� JROSHDGD�EUXWDOPHQWH SRU� XQ�
6HDW� ,EL]D�SODWHDGR��&RPR�FRQVHFXHQFLD�GHO� LPSDFWR OD� MRYHQ� VDOLy�GHVSHGLGD \� VREUHYROy HO�
DVIDOWR�PiV�GH����PHWURV�
$VLPLVPR�� SRGUtDQ� GHVWDFDUVH� RWURV� YHUERV� FRPR� ³DUUROODU´�� ³HVWDPSDUVH´��

³DUUDPEODU´��HWF���FX\RV�VLJQLILFDGRV�WLHQHQ�HQ�FRP~Q�HO�VHPD�³LPSDFWR´�R�³FRQ�YLROHQFLD´�
\� SHUPLWHQ� FUHDU� GLFKR� HQWRUQR� GUDPiWLFR�� D\XGDGR� WDPELpQ� SRU� HO� XVR� GH� VHFXHQFLDV�
QDUUDWLYDV�TXH�H[SOLFDQ�GHWDOODGDPHQWH� OR�TXH�RFXUULy��(VWRV�HOHPHQWRV�KDQ� IDYRUHFLGR� HO�
REMHWLYR�GH�WUDQVPLWLU�OD�PD\RU�VHQVDFLyQ�WUiJLFD�SRVLEOH�
�����7H[WRV�RUDOHV

$�OD�KRUD�GH� LQYHVWLJDU�HO� WUDWDPLHQWR�GH� OD�PXHUWH�HQ�HO�GLVFXUVR�RUDO� UHFXUULPRV�D�
XQD� HQWUHYLVWD�� OD� FXDO� HODERUDPRV� ORV� SURSLRV� DXWRUHV� FRQ� OD� ILQDOLGDG� GH� JHQHUDU�
VLWXDFLRQHV� GH� FHUFDQtD� FRPXQLFDWLYD�� GH� WDO� PDQHUD� TXH� HO� FRQWH[WR� SHUPLWLHVH� XQ�
WUDWDPLHQWR�GLVWHQGLGR�GHO�WHPD�GH�OD�PXHUWH���$Vt��QR�KD�VLGR�GH�H[WUDxDU�OD�SUHVHQFLD�GH�
UDVJRV� FRORTXLDOHV� HQ� ORV UHVXOWDGRV�� SXHVWR� TXH� WLHQGHQ� D� DSDUHFHU� HQ� FRQWH[WRV� GH� JUDQ�
LQPHGLDWH]�FRPXQLFDWLYD��.RFK�2HVWHUUHLFKHU��������

(Q� OD� RUDOLGDG� HV� FRP~Q� TXH� HO� UHJLVWUR� OLQJ�tVWLFR� YDUtH� VHJ~Q� ODV� FRQGLFLRQHV�
GLDVWUiWLFDV� GHO� LQWHUORFXWRU�� (Q� HO� FDVR� GH� XQD� SHUVRQD� DQFLDQD�� WLHQGH� D� SUHGRPLQDU� HO�
YRFDEXODULR�WtSLFR�GH�ORV�WH[WRV�UHOLJLRVRV��VL�HV�XQD�SHUVRQD�MRYHQ��VH�WLHQGH�D�KDEODU�GH�OD�
PXHUWH�FRPR�HO�ILQ�GH�OD�H[LVWHQFLD��'H�KHFKR��HO�OHQJXDMH�WDPELpQ�YD�D�FDPELDU�VHJ~Q�OD�
VLWXDFLyQ� FRPXQLFDWLYD�� VL� KD� IDOOHFLGR� DOJXLHQ�� SRU� OR� JHQHUDO�� VH� XVDQ� HXIHPLVPRV� SDUD�
GLULJLUVH�D�ODV�SHUVRQDV�DIHFWDGDV��VL�VH�KDEOD�GH�OD�PXHUWH�HQ�XQD�HQWUHYLVWD�VLQ�PiV��DSHQDV�
VH�XVDQ��(VWR�VH�GHEH�D�TXH��HQ�HO�SULPHU�FDVR��OD�IXQFLyQ�GH�OD�FRUWHVtD�HV�SULRULWDULD��6HJ~Q�
8OOPDQ��������������DTXt�DFWXDUtD GH�QXHYR HO�WDE~�GH�OD�GHOLFDGH]D��VXSULPLHQGR�DTXHOOR�
TXH� SRGUtD� UHVXOWDU� LQFyPRGR� SDUD� HO� LQWHUORFXWRU�� 6LQ� HPEDUJR�� HQ� HO� VHJXQGR� FDVR� HVWD�
IXQFLyQ�QR�VHUtD�QHFHVDULD��\�QR�KD\�IRUPDOLVPRV�SRUTXH�VH�WUDWD�GH�XQD�FRQYHUVDFLyQ�RUDO�

� 3XHGH�FRQVXOWDUVH�HO DQH[R�VL�VH�GHVHD�YHU�ODV�SUHJXQWDV�UHDOL]DGDV�GXUDQWH�ODV�HQWUHYLVWDV��&DEH�VHxDODU�TXH�
SDUD�TXH�HO�LQWHUORFXWRU�SXGLHVH�WUDQVPLWLU�GH�PDQHUD�WUDQVSDUHQWH�VX�SHUFHSFLyQ�VREUH�HO�iPELWR�GH�OD�PXHUWH��
ODV�SUHJXQWDV�GHEtDQ�VHU�SHUVRQDOHV��HVH�HV�HO�PRWLYR�GH�QXHVWUD�FRPSLODFLyQ�
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FRUULHQWH��$�FRQWLQXDFLyQ��RIUHFHPRV�DOJXQRV�IUDJPHQWRV�GH�HQWUHYLVWD�SDUD�HMHPSOLILFDU�HO
WUDWDPLHQWR�GH�OD�PXHUWH�HQ�OD�RUDOLGDG�
(MHPSOR����(QWUHYLVWD�D�XQD�PXMHU�PD\RU�GH�RFKHQWD�DxRV�

(Q�SULPHU� OXJDU��HQ�VXV� UHVSXHVWDV�HQFRQWUDPRV�TXH�³PRULU´�SUHGRPLQD�SRU�HQFLPD�
GH�³IDOOHFHU´��OR�TXH�SDUHFH�LPSOLFDU�TXH�OD�DVXPH�FRQ�QDWXUDOLGDG��TXH�QR�OD YH�FRPR�WHPD�
WDE~��R�TXL]i�WDPELpQ�SRUTXH�³PRULU´�VHD�XQD�SDODEUD�PiV�FRP~Q��3RU�RWUR�ODGR��OD�YLVLyQ�
FULVWLDQD�HV�KDELWXDO�HQ�HVWD�JHQHUDFLyQ��SRU�OR�TXH�HV�KDELWXDO�HQFRQWUDU�UHIHUHQFLDV�D�'LRV�
R�D�ORV�VDQWRV�

<R� FUHR� TXH� Vt�� HO�PiV� DOOi��'HVSXpV�GH�PRULU PH� HQFRQWUDUp� FRQ�6DQ�3HGUR >UHVSXHVWD� D� OD�
SUHJXQWD�Q~PHUR��@�
/RV�SURYHUELRV�SRSXODUHV� VRQ�XQD�PXHVWUD�PiV�GHO� VDEHU�FRQVDELGR�DUUDLJDGR�HQ� OD�

PHQWH�FROHFWLYD�GH�GHWHUPLQDGRV�JUXSRV�GH�KDEODQWHV��3RU�HVD�PLVPD�UD]yQ�UHVXOWy�~WLO�SDUD�
OD�LQYHVWLJDFLyQ�UHDOL]DU�SUHJXQWDV�DFHUFD�GH�HVWH�iPELWR��SXHVWR�TXH��HQ�OR�TXH�UHVSHFWD�D�OD�
PXHUWH��UHYHOD�D�WUDYpV�GHO�OHQJXDMH�VX�YLVLyQ�GH�OD�PLVPD��'H�HVWD�PDQHUD��HQ�OD�SUHJXQWD�
Q~PHUR����GRV�GH�VXV�UHVSXHVWDV�IXHURQ�

(O�PXHUWR� DO�KR\R��\�HO�YLYR��DO�EROOR�
/R�TXH�YDQ�D�FRPHU�ORV�JXVDQRV�TXH�OR�GLVIUXWHQ�ORV�FULVWLDQRV�
(VWRV�GRV� UHIUDQHV� VH�RSRQHQ�� HO� SULPHUR�QR�XWLOL]D� HXIHPLVPRV�SDUD� UHIHULUVH� D� ³HO�

PXHUWR´��\D�TXH�HVWD�H[SUHVLyQ�VH�XWLOL]D�IUHFXHQWHPHQWH�SDUD�ROYLGDU�SURQWR�DO�TXH�DFDED�
GH�IDOOHFHU�\�SRGHU�VHJXLU�GLVIUXWDQGR�GH�OD�YLGD��DGHPiV��GHQRWD�SRU�SDUWH�GHO�KDEODQWH�XQD�
FRQFHSFLyQ� QDWXUDO� GH� OD� PXHUWH�� SRU� OR� TXH� QR� UHTXLHUH� GHOLFDGH]D�� (O� VHJXQGR�� VLQ�
HPEDUJR�� GD� XQ� URGHR� GH� VLJQLILFDGR� SDUD� UHIHULUVH� DO� FXHUSR� SXWUHIDFWR� GH� XQ� PXHUWR��
SRUTXH��DXQTXH�HO�UHIUiQ�QR�VH�XWLOLFH�HQ�FRQWH[WRV�GHOLFDGRV��VH�HYLWD�GHQRPLQDU�DOJR�TXH�
UHVXOWH�WDE~�GLUHFWDPHQWH��$GHPiV��WDPELpQ�VH�YH�LQIOXHQFLDGR�SRU�ODV�UHIHUHQFLDV�VH[XDOHV�
TXH� LPSOLFD�� 3RU� RWUR� ODGR�� HVWH� WLSR� GH� FLUFXQORTXLRV� VH� YHQ� WDPELpQ� PRWLYDGRV� SRU� OD�
LQWHQFLyQ�SRpWLFD�GHO�OHQJXDMH�TXH�VH�GD�HQ�ORV�UHIUDQHV��

3RU� RWUD� SDUWH�� HQ� OD� HQWUHYLVWD� VROLFLWDPRV� OD� GHVFULSFLyQ� GH� XQD� LPDJHQ� �SUHJXQWD�
Q~PHUR� ����� FRQ� HO� ILQ� GH� TXH� HO� HQWUHYLVWDGR� H[SUHVDVH� VXV� LPSUHVLRQHV� HQ� VXV� SURSLRV�
WpUPLQRV�D�WUDYpV�GH�OD�VXJHUHQFLD�YLVXDO�GH�OD�PXHUWH��(Q�HVWH�FDVR��D�OD�KRUD�GH�UHIHULUVH�D�
XQ� VXSXHVWR� PXHUWR�� OD� LQIRUPDQWH� HVFRJLy� OD� H[SUHVLyQ� ³FXHUSR� GHO� GLIXQWR´� FRPR�
HXIHPLVPR��(VWR�VH�GHEH�D�OD�IRUPDOLGDG�GHO�OHQJXDMH�TXH�KD�FUHtGR�QHFHVDULD�SDUD�GHVFULELU�
OD� LPDJHQ�� $GHPiV�� DO� VHU� XQD� SHUVRQD� DQFLDQD�� HO� OHQJXDMH� GHOLFDGR� SUHGRPLQD� HQ�
FRPSDUDFLyQ�DO�GH�XQD�SHUVRQD�MRYHQ�

<R FUHR�TXH�HV�XQD�JLWDQD�TXH�HVWi�HYLWDQGR�TXH�VH�OOHYHQ�HO FXHUSR�GHO�GLIXQWR�
(MHPSOR����(QWUHYLVWD�D�XQD�PXMHU�MRYHQ�����DxRV��

/DV�PLVPDV�SUHJXQWDV�UHDOL]DGDV�D�XQD�PXMHU�GH����DxRV�PRVWUDEDQ�XQD�YLVLyQ�PX\�
GLVWLQWD� HQ� HO� WUDWDPLHQWR� OLQJ�tVWLFR�GH� OD�PXHUWH��(Q�SULPHU� OXJDU��GHILQH� OD�PXHUWH� FRQ�
Op[LFR�YDORUDWLYR�QHJDWLYR��H�LQFOXVR�XWLOL]D�PHWiIRUDV�FRQ�HO�FRORU�
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6t��&XDQGR�KDEODV�GH DOJR PDOR�VLHPSUH�SDVD�\�GD�PDO�UROOR��,QWHQWR�HYLWDU�KDEODU�GH�HOOR��6t�
PH�GXHOH�SHQVDU�HQ�OD�PXHUWH >UHVSXHVWD�D�OD�SUHJXQWD�Q~PHUR��@�
9LHMD�\�SDViQGROR�PDO�FUH\HQGR�TXH�PH�YR\�D�GRUPLU�\�QR�PH�YR\�D�GHVSHUWDU� YLpQGROR�WRGR�
QHJUR�>UHVSXHVWD�D�OD�SUHJXQWD�Q~PHUR��@�
7DPELpQ� DILUPy� TXH� QR� KD\� ³QDGD´ GHVSXpV� GH� OD�PXHUWH� �UHVSXHVWD� D� OD� SUHJXQWD�

Q~PHUR� ���� OR� TXH� QRV� KDFH� SHQVDU� TXH� OD� LGHRORJtD�� UHOLJLRVD� R� QR�� GH� ORV� LQIRUPDQWHV�
LQIOX\H� HQ� ORV� XVRV� OLQJ�tVWLFRV� VREUH� HVWH� WHPD� WHQLHQGR� HQ� FXHQWD� HO� FRQWH[WR� 'H� HVWH�
PRGR�� OD� SHUVRQD� LQWHUURJDGD� PRVWUy� VX� SUHIHUHQFLD� SRU� XWLOL]DU� ³PRULU´�� ³PXHUWH´� R�
³PXHUWR´�HQ�FRQWH[WRV�FRORTXLDOHV�� WDO�\�FRPR�VH�KD�YLVWR�UHIOHMDGR�HQ�VXV� UHVSXHVWDV��(Q�
FRQWH[WRV� IRUPDOHV�� SUHIHUtD� XVDU� GLUHFWDPHQWH� HO� QRPEUH� GHO� GLIXQWR� R� WpUPLQRV� FRPR�
�IDOOHFHU��

0XHUWR��/R�OODPR�SRU�HO�QRPEUH�HQ�XQ�HQWLHUUR��(Q�XQ�HVFULWR�IRUPDO��KD�IDOOHFLGR�
5HVSHFWR�D�OD�SUHJXQWD�Q~PHUR����VREUH�ORV�UHIUDQHV��VROR�UHVSRQGLy�
3DUD�PRULUVH�QDGD�PiV�KD\�TXH�HVWDU�YLYR�
(VWR�SURYLHQH�GH�³SDUD�PRULU�VROR�KDFH IDOWD�HVWDU�YLYR´�\�GHULYDGRV��(V� LQWHUHVDQWH�

GHVWDFDU�HO�KHFKR�GH�TXH�HQ�OD�FXOWXUD�SRSXODU��UHIOHMDGD�HQ�ORV�UHIUDQHV�\�GLFKRV��VLJD�VLQ�
PDUFDUVH�HO�WDE~��

3RU�~OWLPR��UHVSHFWR�D�OD�GHVFULSFLyQ�GH�OD�LPDJHQ��SUHJXQWD�Q~PHUR������QR�XWLOL]D�HO�
OHQJXDMH�IRUPDO��DO�FRQWUDULR�TXH�HQ�HO�FDVR�DQWHULRU��6X�OHQJXDMH�HV�EDVWDQWH�FRORTXLDO��SXHV�
QR�VH�YDOH�GH�HXIHPLVPRV�H�LQFOXVR�KDFH�XVR�GH�GLPLQXWLYRV��XQ�PHFDQLVPR�GH�DWHQXDFLyQ�
HQ� OD�RUDOLGDG��%UL]�*yPH]��������\�TXH�PXHVWUD� OD�H[SUHVLYLGDG�SURSLD�GH� ORV�FRQWH[WRV�
RUDOHV��

&RPR�OD�HQFXHVWD�LED�VREUH�OD�PXHUWH�SXHGR�VXSRQHU�TXH�OD�SHUVRQD�D�OD�TXH�OH�DJDUUD�HO�SLH�KD�
PXHUWR \�FRPR�HV�XQD�PXMHU�PD\RUFLWD \�HO�SLH�SDUHFH�GH�KRPEUH� VHJXUDPHQWH� VHUi�XQ KLMR��
VREULQR�R�DOJR�SDUHFLGR�

�����7H[WRV�LQIRUPDWLYRV
/RV� WH[WRV� TXH� KHPRV� FODVLILFDGR� FRPR� LQIRUPDWLYRV� VH� FDUDFWHUL]DQ� SRU� OD�

SUHGRPLQDQFLD�HQWUH�VXV�VHFXHQFLDV�GHO�WLSR�LQVWUXFFLRQDO�\�GHVFULSWLYR��)XHQWHV�5RGUtJXH]��
������ \� FRQVWLWX\HQ� XQ� QXPHURVR� DSRUWH� D� QXHVWUR� FRUSXV�� SXHV� UHIOHMDQ� GH� IRUPD� PX\�
WUDQVSDUHQWH� PXFKRV� GH� ORV� IHQyPHQRV� OLQJ�tVWLFRV� KDELWXDOHV� HQ� HO� WUDWDPLHQWR� GH� OD�
PXHUWH��8Q�WH[WR�GH�HVWDV�FDUDFWHUtVWLFDV�SUHWHQGH�GDU�LQGLFDFLRQHV�DO�OHFWRU�VREUH�DOJR��FRQ�
HO�ILQ�GH�DSRUWDUOH� LQIRUPDFLyQ�~WLO�\�QHFHVDULD�VREUH�XQ�WHPD�FRQFUHWR��(V�SRU�HVR�TXH�HO�
OHQJXDMH� SUHGRPLQDQWH� WHQGHUi� D� VHU� IRUPDO�� REMHWLYR� H� LPSHUVRQDO�� H� LQFOXVR� D� YHFHV� HO�
YRFDEXODULR� FREUDUi� XQ�PDWL]�PiV� WpFQLFR��(VWR� VHUi� DVt� HQ� HO� HMHPSOR� TXH� DQDOL]DPRV� D�
FRQWLQXDFLyQ�
(MHPSOR����$UUHJORV�IXQHUDULRV�7LMXDQD �0p[LFR��

&RPR� KHPRV� VHxDODGR�� HO� OHQJXDMH� SUHGRPLQDQWH� HV� IRUPDO�� REMHWLYR� H� LPSHUVRQDO��
$Vt�� HQFRQWUDPRV� DEXQGDQWHPHQWH� OD� SDODEUD� ³FXHUSR´�� ³PXHUWH�� IDOOHFLPLHQWR´� FRPR�



3UROHJyPHQRV����������,661�����������
2UWHJD�/ySH]��0DUWD�\�-DLPH�3XLJ�*XLVDGR��³/D�LQWHUGLFFLyQ�OLQJ�tVWLFD�HQ�HO�iPELWR�GH�OD�PXHUWH´�

��

FRUUHODWLYRV \�WHFQLFLVPRV�FRPR�³DXWRSVLD´��³HPEDOVDPLHQWR´��³FUHPDFLyQ´��/RV�GDWRV�TXH�
FRQFLHUQHQ� D� ORV� FRVWRV� \� DO� SURFHVR� GH� WUDWDPLHQWR� GH� XQ� FDGiYHU� VRQ� ORV� TXH� PD\RU�
LPSHUVRQDOLGDG�DSRUWDQ�DO�WH[WR�

D��/D�LQIRUPDFLyQ�TXH�D�FRQWLQXDFLyQ�VH�SURSRUFLRQD�WLHQH�FRPR�ILQDOLGDG�DVLVWLU�D�IDPLOLDV�DO�
UHDOL]DU� ORV�DUUHJORV� IXQHUDULRV�GHVSXpV�GHO IDOOHFLPLHQWR�GH�XQD�SHUVRQD�DOOHJDGD��/RV� FRVWRV�
LQGLFDGRV�VRQ�~QLFDPHQWH�XQ�SUHVXSXHVWR�DSUR[LPDGR��EDVDGR�HQ�FDVRV�GH�PXHUWH�RUGLQDULRV�
E��$� 3HULRGR Pi[LPR DQWHV GH TXH HO FXHUSR GHED VHU VHSXOWDGR
��� *HQHUDOPHQWH� HQ� %DMD� &DOLIRUQLD� VH� FXHQWD� FRQ� OD� RSFLyQ� GH� HPEDOVDPDU� \� UHIULJHUDU� HO�
FXHUSR�� FDEH�PHQFLRQDU� TXH� HO� HVSDFLR� \� VHUYLFLRV� GLVSRQLEOHV� SXHGHQ� YDULDU� \� ORV� VHUYLFLRV�
GLVSRQLEOHV� HQ�%DMD�&DOLIRUQLD� 6XU� VRQ� EDVWDQWH� OLPLWDGRV��(O�&RQVXODGR� VXJLHUH� D� OD� IDPLOLD�
FRQWUDWDU� XQD� IXQHUDULD� D� OD� EUHYHGDG� SRVLEOH�� /D� IXQHUDULD� VH� SRQGUi� HQ� FRQWDFWR� FRQ� ODV�
RILFLQDV�GHO�VHUYLFLR�PpGLFR�IRUHQVH�\�HOORV�OH�LQIRUPDUiQ�D�OD�IXQHUDULD�FXDQWR�WLHPSR�SXHGHQ�
PDQWHQHU�DVHJXUDGR�HO�FXHUSR�
���(Q�%DMD�&DOLIRUQLD�6XU��&DER�6DQ�/XFDV��/D�3D]���HO�SHULRGR�SXHGH�VHU� WDQ�FRUWR�FRPR����
KRUDV�GHVSXpV�GH�OD�PXHUWH��VL�HO�FXHUSR�QR�HV�HPEDOVDPDGR��6L�VX�IDPLOLDU�IDOOHFLy�HQ�HVWD�iUHD��
HV� LPSRUWDQWH� FRQWUDWDU� XQD� IXQHUDULD� OR� DQWHV� SRVLEOH�� &XDQGR� HO� FXHUSR� QR� HV� UHFODPDGR�
UiSLGDPHQWH� HQ� HVWDV� FLUFXQVWDQFLDV�� EDMR� OH\�0H[LFDQD�� SXHGH� VHU� HQWHUUDGR� SRU� DXWRULGDGHV�
ORFDOHV�HQ�OD�IRVD�FRP~Q�
F�� &UHPDFLyQ�� (O� FRVWR� GH� XQD� FUHPDFLyQ� ORFDO�� LQFOX\HQGR� SHUPLVRV�� DFWD� GH� GHIXQFLyQ� \�
FRQWHQHGRU�WHPSRUDO��HV�GH�DSUR[LPDGDPHQWH�������
G� +� $XWRSVLDV
3RU�OH\��HQ�0p[LFR�OD�DXWRSVLD�VH�OOHYD�D�FDER�HQ�WRGRV�ORV�FDVRV��ÒQLFDPHQWH�FXDQGR�OD�SHUVRQD�
IDOOHFLy�HQ�XQ�KRVSLWDO�R�FRQWDED�FRQ�PpGLFR�GH�FDEHFHUD�TXLHQ�FHUWLILTXH�OD�FDXVD�GH�PXHUWH��OD�
DXWRSVLD�QR�VH�OOHYD�D�FDER�

&RQVXODGR�*HQHUDO�GH�ORV�((�88�
�KWWS���VSDQLVK�WLMXDQD�XVFRQVXODWH�JRY�FLXGDGDQRV�IDOOHFLPLHQWR�GH�XQ�FLXGDGDQR�GH�

H�DUUHJORV�IXQHUDULRV�KWPO�
(O�OHQJXDMH�HXIHPtVWLFR�TXH�HQFRQWUDPRV�VH�GD�HQ�PD\RU�PHGLGD�TXH�HQ�RWURV�WH[WRV�

R�UHJLVWURV�GHELGR�DO�FDUiFWHU�IRUPDO�GH�HVWH�WLSR�GLVFXUVLYR��DXQTXH�WDPELpQ�SRU�FRUWHVtD��
SXHVWR TXH� OD� HPSUHVD�QHFHVLWD�YHQGHU� HO� SURGXFWR� DO� FOLHQWH� \� VX�PHMRU� SXEOLFLGDG�HV� HO�
UHVSHWR�� 3RU� RWUR� ODGR��PXFKRV� YRFDEORV� VH� KDQ� XWLOL]DGR� FRPR� FRUUHIHUHQWHV� GH� RWURV� \D�
DSDUHFLGRV� HQ� HO� WH[WR�� FXPSOLHQGR� XQD� IXQFLyQ� FRKHVLYD� �PXHUWH� �� IDOOHFLPLHQWR� ��
GHIXQFLyQ���TXH�VH�HPSOHDUtDQ�WDPELpQ�FRQ�XQ�XVR�HXIHPtVWLFR�
(MHPSOR����)XQHUDOHV�HQ�OD�,JOHVLD�/XWHUDQD�GH�9DOSDUDtVR�

$O�FRQWUDULR�TXH�HQ�HO�FDVR�DQWHULRU��HO�WH[WR�KDFH�XVR�GH�DOJXQRV�UDVJRV�GHO�OHQJXDMH�
SRpWLFR��GRQGH�SUHGRPLQD�OD�PHWiIRUD�\��SRU�OR�WDQWR��KD\�PHQRV�WHFQLFLVPRV�\�DSDUHFH�XQ�
HPSOHR� GHO� OHQJXDMH� WDPELpQ� HXIHPtVWLFR� SDUD� UHIHULUVH� D� OD� PXHUWH�� SDUD� WUDQVPLWLU� XQD�
VHQVDFLyQ� GH� GHOLFDGH]D��(VWR� QR� KDFH� TXH� SLHUGD� VX� FDUiFWHU� LQVWUXFFLRQDO� R� GHVFULSWLYR��
JUDFLDV�DO�XVR�GH�HQXPHUDFLRQHV�R�DO�IUHFXHQWH�XVR�GH�DFWRV GH�KDEOD SHUORFXWLYRV��yUGHQHV��
LQVWUXFFLRQHV«��� 3RU� RWUR� ODGR�� GHVWDFD� HO� XVR� GH� FLHUWDV� H[SUHVLRQHV� FRORTXLDOHV�� FRPR�
³�����FRUUHFWRV´��HVWD� HQ�FRQFUHWR� VXSRQH�XQD�LQWHQVLILFDFLyQ�GH�OD�DUJXPHQWDFLyQ� GDGR�
TXH HV�XQ�DFWR�TXH�UHIXHU]D�OD�LQVWUXFFLyQ�
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¢4Xp�SDVRV�VHJXLU�DQWH�XQ�IDOOHFLPLHQWR"
�� 6ROLFLWDU� HO &HUWLILFDGR� 0pGLFR� GH� 'HIXQFLyQ HQ� KRVSLWDO� R� FOtQLFD� GRQGH� VH� SURGXMR� HO�
IDOOHFLPLHQWR�� R� GHO� PpGLFR� WUDWDQWH�� VL� OD� SHUVRQD� IDOOHFH� HQ� VX� GRPLFLOLR�� 5HYLVDU�
PLQXFLRVDPHQWH�TXH� WRGRV� ORV�GDWRV� HVWpQ������FRUUHFWRV� �QRPEUHV� FRPSOHWRV�� IHFKDV�� HWF����
6LQ�HVWH�FHUWLILFDGR�QR�VH�SXHGH�UHDOL]DU�QLQJ~Q�WUiPLWH�SRVWHULRU�
3RU�RWUR�ODGR��HQ�RWURV�IUDJPHQWRV��OD�DUJXPHQWDFLyQ�UHOLJLRVD�HVWi�PX\�SUHVHQWH�HQ�OD�

H[SUHVLyQ� OLQJ�tVWLFD�� (VWD� UHOLJLRVLGDG� VH� SRWHQFLD� FRQ� HO� FDUiFWHU� SRpWLFR� GHO� OHQJXDMH�
XWLOL]DGR�� FDUDFWHUL]DGR� SRU� HO� XVR� GH� DGMHWLYRV� YDORUDWLYRV��PHWiIRUDV�� Op[LFR� DUFDL]DQWH��
DQWHSRVLFLyQ�GHO�DGMHWLYR��SRU�HMHPSOR���FULVWLDQD�VHSXOWXUD��

(O�6LJQLILFDGR�GH�XQ�)XQHUDO�\�6HSHOLR�
x (O )XQHUDO UHILHUH�D�OD�FHUHPRQLD�VROHPQH�UHDOL]DGD�KDFLD�OD�IDPLOLD�\�DPLJRV�GH�XQ�FULVWLDQR�
IDOOHFLGR�HQ�OD�IH��(VWD�FHUHPRQLD�FRQWHPSOD�HO�UHFXHUGR�GHO�VHU�TXHULGR�IDOOHFLGR�\�SRQH�pQIDVLV�
HQ�OD�SURPHVD�GH�9LGD�(WHUQD�TXH�QRV�KD�GHMDGR�QXHVWUR�6HxRU�-HVXFULVWR�
x (O 6HSHOLR HV�OD�FHUHPRQLD�TXH�VH�UHDOL]D�DO�GDU�FULVWLDQD�VHSXOWXUD�D�XQ�FULVWLDQR�IDOOHFLGR�HQ�
OD� IH�� &RP~QPHQWH� HVWD� FHUHPRQLD� VH� UHDOL]D� GLUHFWDPHQWH� GHVSXpV� GHO� )XQHUDO HQ� HO�
FHPHQWHULR�TXH�OD�IDPLOLD�GHVLJQH�

,JOHVLD�/XWHUDQD�HQ�9DOSDUDtVR
�KWWS���LOXWHUDQD�FO�LQGH[�"SDJHBLG ����

�����(VTXHODV
/D� HVTXHOD� HV� XQ� DYLVR� HVFULWR� \� S~EOLFR� GH� OD� PXHUWH� GH� XQD� SHUVRQD�� (O�PRGHOR�

EiVLFR� GH� OD� HVTXHOD� VXHOH� FRQWHQHU� YRFDEXODULR� SURSLR� GH� ORV� WH[WRV� UHOLJLRVRV�� \� SRU� OR�
WDQWR�� PHWDIyULFR�� HV� GHFLU�� FRQ� XQ� WUDWDPLHQWR� SRpWLFR�� $Vt�� PRULU� HV� ³GHVFDQVDU�
HWHUQDPHQWH´�\�HQ�PXFKDV�RFDVLRQHV�VH�VROLFLWDQ�RUDFLRQHV�SRU�HO�DOPD�GHO�GLIXQWR��DOJR�TXH�
VH� UHODFLRQD� FRQ� OD� WUDGLFLyQ� FULVWLDQD� RFFLGHQWDO�� HQ� OD� TXH� HVWD� HVSLULWXDOLGDG� LPSHUD� HQ�
HVWH� WLSR� GH� WUDWDPLHQWR� PRUWXRULR�� $O� VHU� GLULJLGD� SULQFLSDOPHQWH� D� ORV� FRQRFLGRV� GHO�
IDOOHFLGR�� HO� OHQJXDMH� HXIHPtVWLFR� VH� YH� YLQFXODGR� GLUHFWDPHQWH� FRQ� OD� IXQFLyQ� GH� OD�
FRUWHVtD��4XHVDGD�9DUJDV��������UHVXPH�ORV�UDVJRV�WtSLFRV�GH�ODV�HVTXHODV�TXH�DSDUHFHQ�HQ�
OD�SUHQVD��VLQ�HPEDUJR��H[LVWHQ�HMHPSORV�TXH�VH�VDOHQ�GH�OD�QRUPD�R�GHO�PRGHOR�JHQHUDO�
(MHPSOR����(VTXHOD�GH�IXQHUDO�FROHFWLYR�

(VWH�$\XQWDPLHQWR��HO�([FPR��H�,OPR��2ELVSR�GH�OD�'LyFHVLV��HO�([FPR��6U��&DSLWiQ�*HQHUDO�GH�
&DWDOXxD�� HO� ([FPR�� 6U�� *REHUQDGRU� FLYLO� GH� OD� 3URYLQFLD� \� GHPiV� $XWRULGDGHV�� DIHFWDGRV�
GRORURVDPHQWH�SRU� OD�KRUURURVD�FDWiVWURIH RFXUULGD�HQ� OD�QRFKH�GHO�GtD���GH� ORV�FRUULHQWHV��DO�
WHUPLQDU�HO�SDVR�GH�OD�SURFHVLyQ�SRU�OD�FDOOH�GH�&DPELRV�1XHYRV��VH�GLULJH�DO�YHFLQGDULR�GH�HVWD�
&DSLWDO�� LQYLWiQGROH� i� DVLVWLU� DO� HQWLHUUR� GH� ODV� LQIRUWXQDGDV� YtFWLPDV�� TXH� WHQGUi� OXJDU� KR\��
PDUWHV��D�ODV�WUHV�GH�OD�WDUGH��GHPRVWUiQGRVH�DVt�GH�XQ�PRGR�HYLGHQWH�OD�UHSUREDFLyQ�XQiQLPH�GH�
%DUFHORQD�HQWHUD�� FRQWUD� ORV�EiUEDURV�HMHFXWRUHV�GH�KHFKRV� WDQ�H[HFUDEOHV \� OD�FRQVLGHUDFLyQ�
TXH�D�WRGRV�WDPELpQ�PHUHFH�OD�PHPRULD�GH�WDQ�GHVJUDFLDGRV�FLXGDGDQRV�

/D�9DQJXDUGLD �KWWS���KHPHURWHFD�ODYDQJXDUGLD�FRP�SUHYLHZ������������SDJLQD�
�����������SGI�KWPO�
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$O�WUDWDUVH�GH�XQD�WUDJHGLD�HQ�OD�TXH�PXHUHQ�QXPHURVDV�SHUVRQDV�HQ�XQ�JUDYH�VXFHVR��
HO� OHQJXDMH� SUHGRPLQDQWH� HV� GLVIHPtVWLFR�� SXHVWR� TXH� OD� LQWHQFLyQ� SULQFLSDO� GHO� WH[WR� HV�
FDXVDU� LPSDFWR� \� DFUHFHQWDU� HO� GUDPD� GH� OR� VXFHGLGR�� $Vt�� HQFRQWUDPRV� H[SUHVLRQHV
YDORUDGDV� QHJDWLYDPHQWH FRPR� ³KRUURURVD� FDWiVWURIH´�� ³LQIRUWXQDGDV� YtFWLPDV´�� ³EiUEDURV�
HMHFXWRUHV´��³KHFKRV�H[HFUDEOHV´�\�³GHVJUDFLDGRV�FLXGDGDQRV´��(Q�HVWH�HMHPSOR��DGHPiV��QR�
VROR�HQFRQWUDPRV�GLVIHPLVPRV��VLQR� WDPELpQ�DGMHWLYRV�TXH�PRGLILFDQ�HO�VLJQLILFDGR��SXHV�
DFW~DQ�FRPR�FXDQWLILFDGRUHV�H�LQWHQVLILFDQ�HO�FDUiFWHU�WUiJLFR�GH�ORV�VXVWDQWLYRV��
(MHPSOR����(VTXHOD�GH�0LNHO�0DUURTXtQ�6iQFKH]�

<R��0LNHO�0DUURTXtQ�� RV� LQYLWR� KR\� D� PL� ~OWLPD� ILHVWXNL� HQ� OD� ,JOHVLD� GH� 6DQ�0DUFLDO� D� ODV�
6,(7(�<�0(',$�GH�OD�WDUGH��$EVWHQHUVH�JHQWH�WULVWH�

(O�&RUUHR
�KWWS���ZZZ�HOFRUUHR�FRP�YL]FD\D����������PDV�DFWXDOLGDG�VRFLHGDG�RULJLQDO�GHVSHGLGD�

MRYHQ�YDVFR��������������KWPO�
(VWD�HVTXHOD�HQ�FRQFUHWR�IXH�FRPHQWDGD�HQ�XQD�QRWLFLD�GHO�SHULyGLFR��GHELGR�DO�WRQR�

LQIRUPDO�FRQ�HO�TXH�IXH�UHGDFWDGD��1R�HV�FRP~Q�HQ�XQD�HVTXHOD�GHMDU�GH� ODGR�HO� OHQJXDMH�
VROHPQH� FRQYHQFLRQDO� SDUD� XWLOL]DU� XQ� OHQJXDMH� FRORTXLDO� \� KXPRUtVWLFR� FRQ� H[SUHVLRQHV�
LQIRUPDOHV�\�XQ�YRFDEXODULR�IDPLOLDU�

(Q�SULPHU�OXJDU��HQFRQWUDPRV�TXH�OD�HVTXHOD�HVWi�HVFULWD�HQ�SULPHUD�SHUVRQD��HV�GHFLU��
TXH� D� WUDYpV GH� OD� SROLIRQtD� �'XFURW�� ������� HO� HQXQFLDGRU� HPStULFR� QRV� SODQWHD� HO� WH[WR�
FRPR� VL� HO� IDOOHFLGR� IXHUD� HO� HPLVRU�� DO� TXH� VH� OH� UHVSRQVDELOL]D� GH� OD� HQXQFLDFLyQ� GH� OD�
HVTXHOD��(VWR�OH�GD�PiV�IXHU]D�D�OD�HQXQFLDFLyQ�\�SRWHQFLD�HO�VHQWLGR�GHO�PHQVDMH��SXHV�VH
KDFH HQWHQGHU TXH�HV�HO�SURSLR�GLIXQWR�HO�TXH�HVWi�KDEODQGR� $VLPLODU�OD�IRUPD�GHO�OHQJXDMH�
GHO�GLIXQWR�VH�SXHGH�FRQVLGHUDU��DGHPiV��XQD�IRUPD�GH�UHVSHWR�KDFLD�VX�SHUVRQD�

(Q� VHJXQGR� OXJDU�� HVWH� HMHPSOR� VLUYH�SDUD�GHPRVWUDU�TXH� HO� UHJLVWUR� QR� UHTXLHUH�XQ
WRQR� VROHPQH�� DXQTXH� VH� FRQVLGHUH� FRQYHQFLRQDO� HQ� HVWD� WUDGLFLyQ� WH[WXDO��&RQVWLWX\H� XQ�
UHFXUVR�DUJXPHQWDWLYR�WRWDOPHQWH�FRQVFLHQWH�TXH�LPSOLFD�XQD�UHHODERUDFLyQ�GLVFXUVLYD��/R�
TXH�VH�SHUVLJXH�HV�OODPDU�OD�DWHQFLyQ�D�WUDYpV�GH�OD�SURSLD�IRUPD�OLQJ�tVWLFD� GH�WDO�PDQHUD�
TXH�OD�HVTXHOD�DGTXLHUD�PD\RU�GLIXVLyQ��

5HVSHFWR� D� HVWR� ~OWLPR�� OR� PiV� GHVWDFDEOH� HV� HO� XVR� GH� H[SUHVLRQHV� FRORTXLDOHV� \�
Op[LFR�FRQ�FRQQRWDFLRQHV��DOHJUHV���SRU�HMHPSOR��TXH�VH�KD\D�GHQRPLQDGR�³~OWLPD�ILHVWXNL´�
D�OD�PLVD�GH�GLIXQWRV��R�TXH�FRQFOX\D�FRQ�OD�H[SUHVLyQ�³DEVWHQHUVH�JHQWH�WULVWH´��*UDFLDV�DO�
XVR� GH� XQ� YRFDEXODULR� QR� UHODFLRQDGR� FRQ� OD� FDUJD� VHPiQWLFD� QHJDWLYD� XVXDO�� D� ODV�
FRQQRWDFLRQHV�DOHJUHV��DO�UHJLVWUR�LQIRUPDO��D�OD�MHUJD�MXYHQLO��D�OD�LURQtD�\�D�TXH�VH�DSDUWH�HO�
Op[LFR�UHOLJLRVR��HO�PLVPR�WH[WR�VH�FRQYLHUWH�HQ�HO�HXIHPLVPR�GH�XQD�HVTXHOD�
�����(SLWDILRV

(Q� HVWH� DSDUWDGR� QRV� UHIHULPRV� D� WH[WRV� LQVFULWRV� HQ� XQD� VXSHUILFLH� GXUD�� ELHQ� VHD�
SLHGUD��PiUPRO��D]XOHMR�X�RWURV�PDWHULDOHV�VHPHMDQWHV��TXH�FRQVWLWX\HQ�HO�HSLWDILR�GH�DOJ~Q�
VHSXOFUR� R� OiSLGD�� /D� FRUWHVtD� IXQFLRQD� FRPR� PHFDQLVPR� SUHGRPLQDQWH� HQ� ORV� HSLWDILRV�
SUHVHQWHV� HQ� ODV� LQVFULSFLRQHV� IXQHUDULDV� FRQ� HO� REMHWR� GH� GHPRVWUDU� XQ�PD\RU� UHVSHWR� DO�
GLIXQWR��SRU�HOOR��SUHVHQWDQ�XQ�JUDQ�Q~PHUR�GH�HXIHPLVPRV�\�RWURV�UHFXUVRV�TXH�UHIOHMDQ�HO�
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WDE~�� &UHVSR� )HUQiQGH]� ������� DQDOL]D� ORV� XVRV� HXIHPtVWLFRV� HQ� HSLWDILRV� \� VX�
FRQFHSWXDOL]DFLyQ�PHWDIyULFD��SHUR�H[LVWHQ�FDVRV�HQ�ORV�TXH�HO�PRGHOR�JHQHUDO�HV�VRPHWLGR�
D�XQD�YDULDFLyQ��(O�VLJXLHQWH�HMHPSOR�GD�FXHQWD�GH�XQD�HODERUDFLyQ�SRpWLFD�GHO�OHQJXDMH�HQ�
XQ� PD\RU� JUDGR� TXH� RWURV� HMHPSORV� \� FRQWH[WRV� DQDOL]DGRV�� GH� DKt� TXH� OR� KD\DPRV�
VHOHFFLRQDGR�SRU�VX�SHFXOLDULGDG�HQ�HO�JpQHUR�GHO�HSLWDILR��
(MHPSOR�����,QVFULSFLyQ�HQ�HO�&HPHQWHULR�FDQLQR�GH�9DOSDUDtVR�

)HOLFHV�ORV�TXH�DTXt�HVWDPRV��HQ�WRUQR�D HVWH�SHGHVWDO��TXH��YLYLHQGR�ELHQ�R�PDO����DO�PRULU�DTXt�
TXHGDPRV��� 0DV� ORV� KRPEUHV�� QXHVWURV� DPRV��� FRQ� LQFLHUWR� SRUYHQLU�� HQ� VX� VHJXQGR� H[LVWLU��
YLYHQ�FRQ�OD�PXHUWH�DWHQWD��SXHV�OHV�³DMXVWDQ�OD�FXHQWD´��DO�PRPHQWR�GH�PRULU�

3DWULPRQLR�GH�6DQ�-XDQ�GH�$]QDOIDUDFKH�
�KWWS���VDQMXDQGHD]QDOIDUDFKH�QHW�SDWULPRQLR�YDOSDUDLVR�KWP�

(VWD�LQVFULSFLyQ��WLWXODGD�³0HGLWDFLyQ�FDQLQD´��VH�HQFXHQWUD�HQ�XQ�FHPHQWHULR�FDQLQR�
XELFDGR� HQ� 9DOSDUDtVR� \� VH� GHGLFD� D� DTXHOORV� SHUURV� TXH� KDQ� VLGR� DOOt� HQWHUUDGRV�� /D�
SHFXOLDULGDG GH�HVWD�LQVFULSFLyQ�HQ�HO�PLVPR�FHPHQWHULR�HV�VX�FDUiFWHU�SRpWLFR��\D�TXH�VH�
WUDWD�GH�XQD�GpFLPD�HVSLQHOD�FRQ�YHUVRV�RFWRVtODERV��GH�HVTXHPD�PpWULFR�DEEDDFFGGF��7DQWR�
OD�UHWyULFD�FRPR�ORV�UHFXUVRV�VLQWiFWLFRV�QRV�D\XGDQ�D�DQDOL]DU�HVWH�WH[WR��8Q�FDVR�HV�HO�GHO�
KLSpUEDWRQ�� SDUD� HPEHOOHFHU� HO� WH[WR�� ³PiV� ORV� KRPEUHV� QXHVWURV� DPRV��� FRQ� LQFLHUWR�
SRUYHQLU�� HQ�VX� VHJXQGR�H[LVWLU��YLYHQ�FRQ� OD�PXHUWH�DWHQWD´��GRQGH�HO�YHUER�VH�FRORFD�DO�
ILQDO�GH�XQD�IRUPD�ODWLQL]DQWH��HV�GHFLU��DOWHUDQGR�OD�FRQVWUXFFLyQ�VLQWiFWLFD�WUDGLFLRQDO�GHO�
HVSDxRO�� /D� PHWiIRUD� R� OD� HOLSVLV� VRQ� RWURV� UHFXUVRV� TXH� DFRPSDxDQ� R� LQWHQVLILFDQ� HO�
UHVXOWDGR�GH�ODV�H[SUHVLRQHV�VLJXLHQWHV�

3RGHPRV� GHVWDFDU� HQ� HO� SRHPD� DOJXQRV� XVRV� HXIHPtVWLFRV�� SRU� HMHPSOR�� ³LQFLHUWR�
SRUYHQLU´��³VHJXQGR�H[LVWLU´�R�³DMXVWDQ�OD�FXHQWD´��DGHPiV�GHO�FLUFXQORTXLR�TXH�UHDOL]D�OD�
IXQFLyQ�GH�URGHR�VLQWiFWLFR�³ORV�TXH�DTXt�HVWDPRV�HQ�WRUQR�D�HVWH�SHGHVWDO´��³ORV´�IXQFLRQD�
FRPR�SURQRPEUH��\�HVWD�FDWHJRUtD�HV�HO�FRPRGtQ��³DTXt´��GHtFWLFR�GH�FHUFDQtD�DIHFWXRVR��\�
³HVWDPRV´� HQ� �� SHUVRQD� HQ� SOXUDO�� RWUR� UHFXUVR� SROLIyQLFR� TXH� LQWHQVLILFD� \� UHIXHU]D� OD�
DUJXPHQWDFLyQ� DO� VLWXDUVH� FRPR� HQXQFLDGRU� XQR� GH� ORV� DQLPDOHV� HQWHUUDGRV�� 3RGHPRV�
SHQVDU�TXH�OD�LGHD�TXH�WUDQVPLWH�HO�DGMHWLYR�³IHOLFHV´�HQ�HO�FRQWH[WR�GH�XQ�FHPHQWHULR�OOHYD�
D�XQ�SODQWHDPLHQWR�DQWLWpWLFR�TXH�UHEDMD�OD�FDUJD�QHJDWLYD�GHO�KHFKR�DO�SRQHUVH�GH�UHOLHYH�
TXH� ORV�SHUURV�TXH�KDQ�PXHUWR�VRQ�GLFKRVRV�SRUTXH�QR�VRQ� MX]JDGRV���DMXVWDU� OD�FXHQWD���
WUDV� OD�PXHUWH�� 6LQ� HPEDUJR�� GHEHPRV� SHUFDWDUQRV� GH� TXH� VH�PH]FODQ� GRV� UHDOLGDGHV�� OD�
PXHUWH� GH� XQ� KXPDQR� \� OD� GH� XQ� DQLPDO�� ³(Q� WRUQR� D� HVWH� SHGHVWDO´� VXSRQH� RWUR� URGHR�
VLQWiFWLFR��XQD�SURSRVLFLyQ�FRPSOHMD�TXH�LQWHQWD�HOXGLU�HO�FRQFHSWR�QHJDWLYR�TXH�OD�PXHUWH�
WUDH�FXOWXUDOPHQWH��³$TXt�TXHGDPRV´�VXVWLWX\H��SRU�GHt[LV��D��WXPEDV���IXQFLRQDQGR�FRPR�
FRUUHIHUHQWH�GHO�DQWHULRU�URGHR�VLQWiFWLFR��³HQ�WRUQR�D�HVWH�SHGHVWDO´���TXH�WDPELpQ�VXVWLWX\H�
D� �WXPEDV��� IXQFLRQDQGR� ORV� GRV� FRPR� HXIHPLVPRV� SDUD� HYLWDU� HO� WDE~�� 3RU� RWUR� ODGR��
DXQTXH�QR�VH�KDEOH�GH�ORV�PXHUWRV�GLUHFWDPHQWH��Vt�VH�KDFH�UHIHUHQFLD�D�OD�PXHUWH�GH�IRUPD�
PiV�H[SOtFLWD��YHUVRV������\������TXL]iV�SRUTXH� GHVGH�XQD�SHUVSHFWLYD�FULVWLDQD� HO�PRULU�QR�
VH�FRQVLGHUD�DOJR�QHJDWLYR��VLQR�HO�SDVR�D�RWUD�IRUPD�GH�H[LVWHQFLD��³3RUYHQLU´�HV�VLQyQLPR�
GH�³IXWXUR´�H�³LQFLHUWR´�HV�XQ�DGMHWLYR�TXH�FDUJD�GH�FRQQRWDFLRQHV�QHJDWLYDV�HO�VXVWDQWLYR�DO�
TXH�DFRPSDxD�FRQ�HO�REMHWLYR�GH�WUDQVPLWLU�FLHUWR�WHPRU�VREUH�OD�LGHD�GH�OD�PXHUWH��
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(O SRHPD�SODQWHD�XQD�FRPSDUDFLyQ�HQWUH�OD�PXHUWH�GH�ORV�KRPEUHV�\�ORV�DQLPDOHV��\�
SODQWHD�WUDQVPLWLU�FLHUWR�FRQVXHOR�SRU�HO�KHFKR�GH TXH�ORV�DQLPDOHV�QR�HVWiQ�VRPHWLGRV�D�ORV�
MXLFLRV�PRUDOHV�D�ORV�TXH�ORV�KRPEUHV�HVWiQ�DFRVWXPEUDGRV��SRU�OR�TXH�TXHGDQ�H[HQWRV GH�
XQ�SRVLEOH�FDVWLJR��³,QFLHUWR�SRUYHQLU´�VH�DSOLFD�FRPR�HXIHPLVPR�D�OD�PXHUWH�KXPDQD�TXH�
SXHGH� QR� VHU� HO� ILQDO� GH� OD� YLGD�� VLQR� XQD� VHJXQGD� RSRUWXQLGDG�� XQD� VHJXQGD� YLGD� R� XQ�
³VHJXQGR� H[LVWLU´� TXH� DWHQ~D� ODV� LPSUHVLRQHV� QHJDWLYDV� TXH� VXUJHQ� GH� OD� PHQFLyQ� GH� OD�
PXHUWH�GHO�VHU�TXHULGR��VL�WRPDPRV�FRPR�WRSRL ODV�FUHHQFLDV�FULVWLDQDV��(VWH�IHQyPHQR�GH�OD�
HVSHUD� GH� OD�PXHUWH� TXH� DFHFKD� FRQVWDQWHPHQWH� VH� GD� GHELGR� D� TXH� ORV� KRPEUHV� YLJLODQ�
DODUPDGRV�OD�OOHJDGD�GH�HVWH�PRPHQWR�\�VXV�FRQVHFXHQFLDV��HV�GHFLU��OHV�³DMXVWDQ�OD�FXHQWD´��
(VWD� H[SUHVLyQ� HV� XQ� XVR� HXIHPtVWLFR� HQ� XQ� GREOH� VHQWLGR�� \D� TXH� VH� HQWLHQGH� FRPR�
VLQyQLPR� GH� ³PRULU´� \� FRPR� OD� HYDOXDFLyQ� GH� VX� YLGD� FULVWLDQD� DQWH�'LRV�� WRGR� FRQ� XQD�
FLHUWD�LURQtD�TXH�QRV�OOHYD�D�XQD FDUDFWHUL]DFLyQ�SROLIyQLFD�GHO�WH[WR�
�����7H[WRV�SXEOLFLWDULRV

(Q�ORV�WH[WRV�SXEOLFLWDULRV�OD�FRUWHVtD�WDPELpQ�WLHQH�XQ�SDSHO�PX\�GHVWDFDGR��SXHV�VH�
XWLOL]D� FRPR�PHFDQLVPR� DUJXPHQWDWLYR� SDUD� LQWHQWDU� HPSDWL]DU� FRQ� HO� FRQVXPLGRU� \� TXH�
VROLFLWH�HO�SURGXFWR��(VWRV�WH[WRV�WUDWDQ�GH�SHUVXDGLU�DO�UHFHSWRU�H[SRQLHQGR�TXH�OR�RIUHFLGR�
HV�YiOLGR�SDUD�VXV�LQWHUHVHV \�HVWH�SURFHVR�FRQGXFH DO�XVR�GH�XQ�OHQJXDMH�UHVSHWXRVR�FRQ�ORV�
IDPLOLDUHV�GROLHQWHV��3RU�WDQWR��HVWiQ�UHSOHWRV�GH�DWHQXDGRUHV �SRU�WDQWR��UHFXUVRV�FRUWHVHV�
TXH� EXVFDQ� OD� ILOLDFLyQ� FRQ� HO� UHFHSWRU�� 3DUD� QXHVWUR� DQiOLVLV�� KHPRV� HOHJLGR� XQ� WH[WR�
SXEOLFLWDULR�GH�OD�FRPSDxtD�2FDVR�SRU�VHU�XQD�GH�ODV�FRPSDxtDV TXH�PiV�WUDWD�HO�WHPD�GH�OD�
PXHUWH�SRU�OD�YHQWD�GH�VHJXURV�GH�GHFHVRV�
(MHPSOR�����$QXQFLR�GH�6HJXURV�2FDVR�

2FDVR� $VLVWHQFLD� )DPLOLDU� ,QWHJUDO�� HV� XQ� VHJXUR� GH� GHFHVRV IOH[LEOH \ WUDQVSDUHQWH�� TXH�
DSXHVWD�SRU� OD�SULPD�QLYHODGD GH�IRUPD�FUHFLHQWH�\�SHUPLWH�DGDSWDU�HO�SUHFLR�GHO�VHJXUR�D� ODV�
SRVLELOLGDGHV�HFRQyPLFDV�GH�FDGD�FOLHQWH�
(V�XQD�SyOL]D�GH $VLVWHQFLD )DPLOLDU TXH�OR WLHQH WRGR \�FRQWHPSOD�DPSOLDPHQWH�ORV�ULHVJRV�\�
QHFHVLGDGHV�FRQ�ORV�TXH�XVWHG�\�ORV�PLHPEURV�GH�VX�IDPLOLD�SXHGHQ�HQFRQWUDUVH�FDGD�GtD�
2FDVR�OH�JDUDQWL]D�OD�DVLVWHQFLD�SHUPDQHQWH�\�SHUVRQDOL]DGD�GH�VXV�SURIHVLRQDOHV�HQ�HO�PRPHQWR�
HQ�HO�TXH�XVWHG�QRV�QHFHVLWH�
&RQ� VyOR�XQD� OODPDGD�� DFXGLUHPRV�SDUD�TXH�XVWHG�QR� WHQJD�TXH�SUHRFXSDUVH�GH�QDGD� HQ� HVRV�
GLItFLOHV�PRPHQWRV��FXDQGR�PiV�VH�QHFHVLWD�\�VH�DJUDGHFH�TXH�XQD�FRPSDxtD�DPLJD VH�RFXSH�GH�
WRGR�

(/�6(*852�'(�'(&(626
12�72'26�621�,*8$/(6

'HVF~EUDOR�DTXt´
6HJXURV�2FDVR�

�KWWSV���ZZZ�RFDVR�HV�HV�SDJLQDV�VHFFLRQ�SURGXFWRV�SURGXFWRV�$VLVWHQFLD�)DPLOLDU�2FDVR�KWP�
3RGHPRV�REVHUYDU�FyPR�HO�HVORJDQ�SULQFLSDO�QRV�LQWHQWD�FRQYHQFHU�GH�TXH�2FDVR�HV�

HO� PHMRU�� FRQ� XQD� DUJXPHQWDFLyQ�PX\� HODERUDGD� HQ� FXDQWR� DO� SODQR� OLQJ�tVWLFR�� $TXt� OD�
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FRUWHVtD� VH� SUHVHQWD� SUROtILFDPHQWH \� HVWR� OR� YHPRV� HQ� H[SUHVLRQHV� FRPR� ³FRPSDxtD�
DPLJD´� ³HQ�HVRV�GLItFLOHV�PRPHQWRV´��³SDUD�TXH�XVWHG�QR�WHQJD�TXH�SUHRFXSDUVH�GH�QDGD´��
GRQGH� QR� DSDUHFH� QLQJ~Q� VLJQLILFDQWH� R� WpUPLQR� H[SOtFLWR� TXH� DOXGD� GLUHFWDPHQWH� D� OD�
PXHUWH�� DXQTXH� SRU� HO� FRQWH[WR� VDEHPRV� D� TXp� VH� UHILHUH��$GHPiV�� FRQ� HVWRV� UHFXUVRV� VH�
WUDQVPLWH�XQD�LPDJHQ�GH�FRPSUHQVLyQ�KDFLD�HO�FOLHQWH��SXHV�KD\�XQ�LQWHQWR�GH�HPSDWtD��

(QFRQWUDPRV�SDODEUDV�WpFQLFDV�TXH�GDQ�XQD�LPDJHQ�GH�VRILVWLFDFLyQ�\�TXH�VLUYHQ�GH�
DSR\R�D�OD�DUJXPHQWDFLyQ��SXHV�HO�FOLHQWH�SLHQVD�TXH�VH�WUDWD�GH�XQ�SURGXFWR�R�VHUYLFLR�GH�
FDOLGDG�� ³GHFHVRV´�� ³SyOL]D´� R� ³SULPD� QLYHODGD´�� 6H� RIUHFH� XQD� LPDJHQ� SURIHVLRQDO� GH� OD�
HPSUHVD�� TXH� WUDQVPLWH� FRQILDQ]D�� SXHV� VH� UHFXUUH� DO� WRSRV GH� TXH� VL� DOJXQD� SDODEUD� GHO�
PHQVDMH�WLHQH�XQ�QRPEUH�WpFQLFR��HV�EXHQR�R�GH�FDOLGDG��\D�TXH�HO�HPLVRU�VDEH�GH�OR�TXH�
KDEOD��WLHQH�FRQRFLPLHQWRV�GH�OD�PDWHULD��$GHPiV��KD\�XQD�VHULH�GH�DUJXPHQWRV�TXH�DSR\DQ�
OD� FRQFOXVLyQ� GH� TXH� VH� WUDWD� GH� XQ� EXHQ� VHUYLFLR�� VH� GLFH� TXH� HV� XQ� VHJXUR� ³IOH[LEOH´� \�
³WUDQVSDUHQWH´��HV�GHFLU��VH�WUDWD�GH�DGMHWLYRV�TXH�WUDQVPLWHQ�OD�YDORUDFLyQ�GHO�HPLVRU��+D\�
WDPELpQ�XQ�XVR�DUJXPHQWDWLYR�GH�OD�HPRWLYLGDG�TXH��DVLPLVPR��VH�GLULJH�D�HVWDEOHFHU�XQD�
ILOLDFLyQ�FRQ�HO�FOLHQWH�

2WUR� DUJXPHQWR� HV� TXH� ³SHUPLWH´� DGDSWDU� HO� SUHFLR� GHO� VHJXUR� D� ODV� SRVLELOLGDGHV�
HFRQyPLFDV�GH�FDGD�FOLHQWH��6H�GLFH�TXH�OR�³WLHQH�WRGR´��SHUR�SXHGH�UHVXOWDU�HQJDxRVR��\D�
TXH�HVWH�SURQRPEUH�VH� LGHQWLILFD�FRPR�LQGHILQLGR��FRQ� OR�FXDO��QR�FRQFUHWD�VX�PDUJHQ�GH�
UHIHUHQFLD�� (V� GHFLU�� VH� SUHVHQWD� FRPR� HO� PHMRU� VHJXUR� SRVLEOH�� SHUR� QR� H[SOLFLWD� ORV�
DUJXPHQWRV� TXH� OR� KDFHQ� HO� PHMRU�� VROR� FLHUWRV� FRPHQWDULRV� JHQHUDOHV� \� GH� PDUFDGD�
DPELJ�HGDG�� ³&RQWHPSOD� DPSOLDPHQWH� ORV� ULHVJRV� \� QHFHVLGDGHV� FRQ� ORV� TXH� XVWHG� \� ORV�
PLHPEURV�GH�VX IDPLOLD�SXHGHQ�HQFRQWUDUVH�FDGD�GtD´�VXSRQH�RWUR�DUJXPHQWR�EDVDGR�HQ�OD�
HPRFLyQ�\�OD�DPELJ�HGDG��HO�PLHGR�D�ODV�GLILFXOWDGHV��OD�IDPLOLD��HWF����SHUR�QR�H[SOLFLWD�TXp�
WLSR� �ULHVJRV� \� QHFHVLGDGHV�� SXHGH� DIURQWDU� HO� VHJXUR�� ³2FDVR� OH� JDUDQWL]D� OD� DVLVWHQFLD�
SHUPDQHQWH� \� SHUVRQDOL]DGD� GH� VXV� SURIHVLRQDOHV� HQ� HO� PRPHQWR� HQ� HO� TXH� XVWHG� QRV�
QHFHVLWH´�HV�XQD�RUDFLyQ�TXH�XWLOL]D�XQ�YHUER�WDMDQWH�\�GHILQLWLYR��TXH�UHIXHU]D�OD�DVHUFLyQ�
WUDQVPLWLHQGR� VHJXULGDG� HQ� OR� GLFKR�� ³JDUDQWL]DU´�� $GHPiV�� KDEOD� GH� ³SURIHVLRQDOHV´�� HV�
GHFLU�� VRQ� H[SHUWRV� HQ� HO� SURGXFWR� TXH� VH� RIUHFH�� GH� WDO� PDQHUD� TXH� DSRUWDQ� XQD�PD\RU�
ILDELOLGDG�HQ�OD�FDOLGDG�GH�OD�SyOL]D�

(V� LPSRUWDQWH� VHxDODU� HO� FDPELR� GH� SHUVRQD� JUDPDWLFDO�� HV� GHFLU�� FRPLHQ]D� GH� XQD�
IRUPD� DSDUHQWHPHQWH� QHXWUD� H� LPSDUFLDO� FRQ� XQD� WHUFHUD� SHUVRQD� �³HV� XQ� VHJXUR� GH�
GHFHVRV´��³TXH�DSXHVWD�SRU�OD�SULPD�QLYHODGD´��³SHUPLWH�DGDSWDU�HO�SUHFLR´���LQFOXVR�VH�QRV�
KDEOD�GH�XQ�XVXDULR�JHQHUDO�\�DEVWUDFWR�TXH�VH�PDQLILHVWD�HQ�³FDGD�FOLHQWH´��VLQ�HPEDUJR��D�
SDUWLU�GHO� VHJXQGR�SiUUDIR��HO� HPLVRU�DSHOD�GLUHFWDPHQWH�DO�GHVWLQDWDULR�FRQ�HO�SURQRPEUH�
³XVWHG´�� VHJXQGD� SHUVRQD� VLQJXODU� GH� UHVSHWR� TXH� DWDxH� D� XQ� VROR� FOLHQWH�� $XQTXH� HO�
HQXQFLDGRU� HV� FRQVFLHQWH� GH� XQ� UHFHSWRU� FROHFWLYR�� DO� SHUVRQDOL]DU� HO� WUDWR� D� XQ� VROR�
LQGLYLGXR�VH�DOFDQ]D�XQ�FDUiFWHU�GH�PD\RU�FHUFDQtD��3RU�RWUR�ODGR��HO�DQXQFLR�SDUHFH�WHQHU�
XQ�S~EOLFR�GHWHUPLQDGR��DTXHOORV�TXH�WLHQHQ�D�FDUJR�XQD�IDPLOLD�\�VH�XWLOL]D�\�SRWHQFLD�HVWH�
YDORU� IDPLOLDU� SDUD� FRQYHQFHU� DO� UHFHSWRU� GH� TXH� XWLOLFH� HVWH� VHUYLFLR� GH� VHJXURV�� (VWD�
VHJXQGD� SHUVRQD� GH� UHVSHWR� FRQWLQ~D� PiV� DGHODQWH� �³2FDVR� OH� JDUDQWL]D� OD� DVLVWHQFLD�
SHUPDQHQWH´�� \�YXHOYH�DO� ³XVWHG�QRV�QHFHVLWD´� FRPR�XQD� IyUPXOD�FRQFOXVLYD��(O�PHQVDMH�
TXH�VH�SUHWHQGH�WUDQVPLWLU�VXSRQH�XQD�HQXPHUDFLyQ�GH�DUJXPHQWRV��³FRQ�VROR�XQD�OODPDGD´��
³SDUD�TXH�XVWHG�QR�WHQJD�TXH�SUHRFXSDUVH�GH�QDGD´��DSR\DQGR�DO�FOLHQWH�HQ�HVRV�³GLItFLOHV�
PRPHQWRV´�� (VWD� ~OWLPD� FRORFDFLyQ�� PX\� UHFXUUHQWH� HQ� ORV� FRQWH[WRV� FRPXQLFDWLYRV�
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UHIHULGRV� D� OD� PXHUWH�� VH� XVD� GH� IRUPD� HXIHPtVWLFD� VXVWLWX\HQGR� D� ³PXHUWH´� \� OR� TXH� OD�
URGHD�� HO� GXHOR��&RQ� HVWRV� DUJXPHQWRV��2FDVR� VH�PXHVWUD� D� WUDYpV� GHO� OHQJXDMH� FRPR� XQ�
DPLJR�ILHO�TXH�GD�DSR\R�PRUDO��TXH�GD�FRQILDQ]D��TXH�GD�iQLPRV�\�TXH�RIUHFH�YDULHGDG�GH�
VHUYLFLRV�GH�FDOLGDG��(O�YDORU�VRFLDO�GH�OD�DPLVWDG�FRQVWLWX\H�HO� WRSRV JHQHUDO�HQ�HO�TXH�VH�
EDVDQ�SUiFWLFDPHQWH�WRGRV�ORV�DUJXPHQWRV�GHO�DQXQFLR�

)LQDOPHQWH�� HQ� OD� IUDVH� ³HQ� HO� PRPHQWR� HQ� HO� TXH� XVWHG� QRV� QHFHVLWH´� QRV�
HQFRQWUDPRV� FRQ� XQ� URGHR� VLQWiFWLFR� SDUD� HYLWDU� HO� XVR� GH� OD� SDODEUD� ³PXHUWH´�� ³/RV�
ULHVJRV´�� VLQ� HPEDUJR�� VH� UHILHUH� GLUHFWDPHQWH� D� HVWH� WDE~�� 7RGRV� HVWRV� DUJXPHQWRV�
UHFRJLGRV� DQWHULRUPHQWH� \� DSR\DGRV� HQ� XVRV� HXIHPtVWLFRV�� HQ� PD\RU� R� PHQRU� PHGLGD��
DSXQWDQ� D� XQD�PLVPD� GLUHFFLyQ�� HO� p[LWR� GHO� DFWR� SHUVXDVLYR� GH� OD� SXEOLFLGDG�� R� VHD�� OD�
DILOLDFLyQ�DO�VHJXUR�TXH�RIUHFH�2FDVR�SRU�SDUWH�GHO�FOLHQWH�SRWHQFLDO�R�LPSOtFLWR�

���&21&/86,21(6
(Q�HVWH�HVWXGLR��KHPRV�SDUWLGR�GH�XQD�VHULH�GH�FRQVLGHUDFLRQHV�SUHYLDV�REWHQLGDV�GHO�

DQiOLVLV�GH�XQ�FRUSXV�FRPSXHVWR�GH�YDULRV�WLSRV�GH�WH[WRV��RUDOHV�\�HVFULWRV��FX\D�WHPiWLFD�
VH� UHODFLRQDED� GH� DOJ~Q� PRGR� FRQ� OD� PXHUWH�� 'H� HVWH� PRGR�� KHPRV� SRGLGR� FRUURERUDU�
FLHUWDV� WHQGHQFLDV� \� FDUDFWHUtVWLFDV� SUDJPDOLQJ�tVWLFDV� HQ� HO� GLVFXUVR� HVSDxRO� FXDQGR� VH�
WUDWD�HVWH�WHPD�

(Q�SULPHU�OXJDU�� OD�FRUWHVtD��HO� URO�VRFLDO�\�RWURV�FRQFHSWRV�TXH�KHPRV�WUDWDGR�VRQ�
IXQGDPHQWDOHV� HQ� HVWH� WUDEDMR�� SXHVWR� TXH� VLQ� HOORV� QR� HV� SRVLEOH� HQWHQGHU� ORV� REMHWLYRV�
OLQJ�tVWLFRV�GH�ORV�HPLVRUHV��QL�ORV�VHQWLGRV�TXH�DGTXLHUHQ�FLHUWRV�XVRV��OD�SUHRFXSDFLyQ�SRU�
QR�RIHQGHU��HO�DGRFWULQDPLHQWR�UHOLJLRVR��OD�WUDQVPLVLyQ�GH�OD�HPRFLyQ��HWF�

(Q� VHJXQGR� OXJDU�� KHPRV� SRGLGR� FRUURERUDU� TXH� ORV� GLVWLQWRV� WLSRV� GH� WH[WRV�
DQDOL]DGRV�SUHVHQWDQ�FDUDFWHUtVWLFDV�GLIHUHQWHV�D�OD�KRUD�GH�WUDWDU�HO�WHPD�GH�OD�PXHUWH��3RU�
XQ� ODGR�� KHPRV� YLVWR� WH[WRV� HQ� ORV� TXH� OD� DWHQXDFLyQ� HV� XQ� UDVJR� GRPLQDQWH�� (Q� WH[WRV�
SXEOLFLWDULRV��FRPR� ORV�GH�FRPSDxtDV�GH�VHJXURV��HVTXHODV R� WH[WRV� LQIRUPDWLYRV�DEXQGDQ�
ORV�XVRV�HXIHPtVWLFRV��ODV�H[SUHVLRQHV�LQGLUHFWDV�\�HO�YRFDEXODULR�WpFQLFR��(Q�HVWRV�FDVRV��OD�
SUHWHQVLyQ�HV�FDSWDU�OD�VLPSDWtD�GHO�UHFHSWRU�\�WUDWDU�GH�QR�RIHQGHUOH�DQWH�XQ�WHPD�GHOLFDGR��
6LQ�HPEDUJR��HQ�RWURV�WLSRV�WH[WXDOHV�FRPR�HO�UHOLJLRVR��HO�SHULRGtVWLFR�R�XQD�FRQYHUVDFLyQ�
LQIRUPDO� OD� DWHQXDFLyQ� QR� HV� HO� UDVJR� SUHGRPLQDQWH�� 6H� REVHUYDQ�PHWiIRUDV�� YRFDEXODULR�
YDORUDWLYR�� R� UHFXUVRV� GH� LQWHQVLILFDFLyQ� TXH� WLHQHQ� HO� REMHWLYR� GH� FDSWDU� OD� DWHQFLyQ� GHO�
UHFHSWRU�� \D� VHD� SDUD� FDXVDUOH� XQ� IXHUWH� LPSDFWR� �FDUiFWHU� VHQVDFLRQDOLVWD� GHQWUR� GH� ORV�
WH[WRV�SHULRGtVWLFRV��R�SDUD�DGRFWULQDUOH��WH[WRV�UHOLJLRVRV�R�UHIUDQHV�SRSXODUHV��

3RU� ~OWLPR�� KHPRV� FRQVWDWDGR� TXH� DOJXQRV� GH� ORV� WH[WRV� TXH� FRQVWLWX\HQ� QXHVWUR�
FRUSXV�SUHVHQWDEDQ�GLYHUVRV�JUDGRV�GH�KHWHURJHQHLGDG�FRQ�UHVSHFWR�D�VX�WLSRORJtD��'HELGR�D�
HVWH� KHFKR�� ORV� KHPRV� HQIRFDGR� GHVGH� GLIHUHQWHV� SHUVSHFWLYDV�� (VWH� HV� HO� FDVR� GH�
LQVFULSFLRQHV� IXQHUDULDV�R�HSLWDILRV�FRQ�JUDQ� UHHODERUDFLyQ� UHWyULFD� \�TXH�SRU�HOOR�SRVHHQ�
UHFXUVRV� SURSLRV� GH� ORV� WH[WRV� OLWHUDULRV�� HVTXHODV� FRQ� XQ� FRPSRQHQWH� SROLIyQLFR� PX\�
DFXVDGR�TXH�QRV�OOHYDQ�DO�KXPRULVPR�\�OD�LURQtD�SURSLRV�GH�ORV�FRQWH[WRV�PiV�FyPLFRV�R�
IHVWLYRV�� R� DQXQFLRV� SXEOLFLWDULRV� GH� VHJXURV� GH� YLGD� TXH� VH� VLUYHQ� GH� WHFQLFLVPRV� PiV�
SURSLRV�GHO�OHQJXDMH�MXUtGLFR�DGPLQLVWUDWLYR�
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$Vt�SXHV��OD�PXHUWH�HV�XQR�GH�ORV�WHPDV�GLVFXUVLYRV�TXH�HQWUDQ�GHQWUR�GHO�IHQyPHQR�
OLQJ�tVWLFR�GHO�WDE~��&RQ�QXHVWUR�DQiOLVLV��KHPRV�SUHWHQGLGR�DUURMDU�DOJR�GH�OX]�VREUH�FyPR�
VH�WUDWD�GLVFXUVLYDPHQWH�HVWH�WHPD�HQ�OD�DFWXDOLGDG�SRU�SDUWH�GH�ORV�KDEODQWHV�GH�HVSDxRO�\�
FyPR� VH� HVWDEOHFHQ�� GH� HVWH� PRGR�� UHODFLRQHV� HQWUH� OR� OLQJ�tVWLFR� \� OR� VRFLDO�� 8QLPRV�
QXHVWUR� HVIXHU]R� D� WRGDV� DTXHOODV� LQYHVWLJDFLRQHV� TXH� DKRQGDQ� HQ� OD� PDWHULD� GLVFXUVLYD�
FRPR� DJHQWH� \� KHUUDPLHQWD� VRFLDO�� \� GHVWDFDPRV� OD� LPSRUWDQFLD� GH� VHJXLU� UHDOL]DQGR�
HVWXGLRV� OLQJ�tVWLFRV� VREUH� ORV� WDE~V� TXH� QRV� RWRUJXHQ� XQD� UHSUHVHQWDFLyQ� ILGHGLJQD� GHO�
WUDWDPLHQWR�GH�DOJXQRV�WHPDV�HQ�OD�DFWXDOLGDG�

%,%/,2*5$)Ë$
$16&20%5(� -HDQ� &ODXGH \� 2VZDOG '8&527 ������� /D� DUJXPHQWDFLyQ� HQ� OD� OHQJXD�

0DGULG��*UHGRV�
%5$92�� 'LDQD� ������� $SRUWHV� SUDJPiWLFRV�� VRFLRSUDJPiWLFRV� \� VRLRFXOWXUDOHV� D� ORV�

HVWXGLRV�GH�OD�FRUWHVtD�HQ�HVSDxRO��%XHQRV�$LUHV��'XQNHQ�
%5,=�*Ï0(=��$QWRQLR��������³/D�DWHQXDFLyQ�HQ� OD�FRQYHUVDFLyQ�FRORTXLDO��8QD�FDWHJRUtD�

SUDJPiWLFD´��HQ�/XLV�&RUWpV��HG���(O�HVSDxRO�FRORTXLDO��$FWDV�GHO�,�6LPSRVLR�VREUH�
DQiOLVLV�GHO�GLVFXUVR�RUDO��$OPHUtD��6HUYLFLR�GH�3XEOLFDFLRQHV�GH�OD�8QLYHUVLGDG�GH�
$OPHUtD����������

&$/92� 6+$','�� $QQHWWH� ������� ³6REUH� HO� WDE~�� HO� WDE~� OLQJ�tVWLFR� \� VX� HVWDGR� GH� OD�
FXHVWLyQ´��5HYLVWD�$UWHV�\�/HWUDV ;;;9��������������

&$6$6� *Ï0(=�� 0LJXHO� ������� 7DE~� \� HXIHPLVPR� HQ� HO� WpUPLQR� ³SURVWLWXWD´�� 6HYLOOD��
8QLYHUVLGDG�GH�6HYLOOD�

&$6$6� *Ï0(=��0LJXHO� �������/D� LQWHUGLFFLyQ� OLQJ�tVWLFD��0HFDQLVPRV� GHO� HXIHPLVPR� \�
GLVIHPLVPR��&iGL]��8QLYHUVLGDG�GH�&iGL]�

&$6$6�*Ï0(=��0LJXHO� ������� ³3UHFLVLRQHV� FRQFHSWXDOHV� HQ� HO� iPELWR� GH� OD� LQWHUGLFFLyQ�
OLQJ�tVWLFD´��HQ�/XLV�6DQWRV�5tRV��FRRUG���3DODEUD��QRUPD��GLVFXUVR��HQ�PHPRULD�GH�
)HUQDQGR�/i]DUR�&DUUHWHU��6DODPDQFD��8QLYHUVLGDG�GH�6DODPDQFD����������

&(1752�9,578$/�&(59$17(6�������������'LFFLRQDULR�GH�WpUPLQRV�FODYH�GH�(/( >UHFXUVR�
HOHFWUyQLFR@��'LVSRQLEOH�HQ��
�KWWS���FYF�FHUYDQWHV�HV�HQVHQDQ]D�ELEOLRWHFDBHOH�GLFFLRBHOH�GLFFLRQDULR�FRUWHVLD�KW
P! >&RQVXOWDGR�HO ����������@�

&5(632� )(51È1'(=�� (OLHFHU� ������� ³/D� FRQFHSWXDOL]DFLyQ�PHWDIyULFD� GHO� HXIHPLVPR� HQ�
HSLWDILRV´��(VWXGLRV�)LOROyJLFRV �����������

',-.��7HXQ�$��YDQ��������/D�FLHQFLD�GHO�WH[WR��%DUFHORQD��3DLGyV��
'8&527�� 2VZDOG� ������� (O� GHFLU� \� OR� GLFKR�� SROLIRQtD� GH� OD� HQXQFLDFLyQ�� %DUFHORQD��
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3DLGyV�
)8(17(6� 52'5Ë*8(=�� &DWDOLQD� ������� /LQJ�tVWLFD� SUDJPiWLFD� \� DQiOLVLV� GHO� GLVFXUVR��

0DGULG��$UFR�/LEURV�
)8(17(6�52'5Ë*8(=��&DWDOLQD��������/D JUDPiWLFD�GH�OD�FRUWHVtD�HQ�HVSDxRO�/(��0DGULG��

$UFR�/LEURV�
)8(17(6� 52'5Ë*8(=�� &DWDOLQD� \� (VSHUDQ]D� $/&$,'(� /$5$ ������� /D� DUJXPHQWDFLyQ�

OLQJ�tVWLFD�\�VXV�PHGLRV�GH�H[SUHVLyQ��0DGULG��$UFR�/LEURV�
*5266�� -RKQ� ������� ³,QWLPDWLRQV� RI� PRUWDOLW\´�� HQ� 'HQQLV� -RVHSK� (QULJKW� �HG��� )DLU� RI�

VSHHFK��WKH�XVHV�RI�HXSKHPLVP��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV����������
.2&+�� 3HWHU� \� :XOI� 2(67(55(,&+(5 ������� /HQJXD� KDEODGD� HQ� OD� 5RPDQLD�� HVSDxRO��

IUDQFpV��LWDOLDQR��0DGULG��*UHGRV�
/$.2))��5RELQ� ������� ³7KH�/RJLF� RI�3ROLWHQHVV�� RU��0LQGLQJ� \RXU�3¶V� DQG�4¶V´��3DSHUV�

IURP�WKH�1LQWK�5HJLRQDO�0HHWLQJ� ��������
/È=$52�&$55(7(5��)HUQDQGR��������'LFFLRQDULR�GH�WpUPLQRV�ILOROyJLFRV��0DGULG��*UHGRV�
0217(52�&$57(//(��(PLOLR������� ³(O�HXIHPLVPR�HQ�*DOLFLD��6X�FRPSDUDFLyQ�FRQ�RWUDV�

iUHDV URPDQFHV´��9HUED��$QXDULR�*DOOHJR�GH�)LOROR[LD��$QHMR����
48(6$'$�9$5*$6��0DUtD���������³(XIHPLVPRV�I~QHEUHV´��$UWHV�\�/HWUDV ;;;,,,���������
5($/�$&$'(0,$�(63$f2/$ �������'LFFLRQDULR�GH� OD� OHQJXD�HVSDxROD �����HG����0DGULG��

(VSDVD�&DOSH�
67(,1(5��)UDQ]��������7DERR��%DOWLPRUH��3HQJXLQ�%RRNV�
8//0$1��6WHSKHQ��������6HPiQWLFD��0DGULG��$JXLODU�

5()(5(1&,$6�'(/�&25386�',*,7$/
%ORJ�³(VTXHODV�&UHDWLYDV´��&RQVXOWDGR�HO�>����������@

KWWS���HVTXHODVFUHDWLYDV��EORJVSRW�FRP�HV���������GLVHQRV�SHUVRQDOL]DGRV�GH�
HVTXHODV�GH�KWPO

/D�9DQJXDUGLD��&RQVXOWDGR�HO�>����������@
KWWS���KHPHURWHFD�ODYDQJXDUGLD�FRP�SUHYLHZ������������SDJLQD�
�����������SGI�KWPO�

,JOHVLD�/XWHUDQD�HQ�9DOSDUDtVR��&RQVXOWDGR�HO�>����������@
KWWS���LOXWHUDQD�FO�LQGH[�"SDJHBLG ����
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(O�3DtV��&RQVXOWDGR HO�>����������@
KWWS���LQWHUQDFLRQDO�HOSDLV�FRP�LQWHUQDFLRQDO������������DFWXDOLGDG��������������
����KWPO

3DWULPRQLR�GH�6DQ�-XDQ�GH�$]QDOIDUDFKH��&RQVXOWDGR�HO�>����������@
KWWS���VDQMXDQGHD]QDOIDUDFKH�QHW�SDWULPRQLR�YDOSDUDLVR�KWP

&RQVXODGR�*HQHUDO�GH�ORV�((�88��&RQVXOWDGR�HO�>����������@�
KWWS���VSDQLVK�WLMXDQD�XVFRQVXODWH�JRY�FLXGDGDQRV�IDOOHFLPLHQWR�GH�XQ�FLXGDGDQR�
GH�H�DUUHJORV�IXQHUDULRV�KWPO

(O�&RUUHR��&RQVXOWDGR HO�>����������@
KWWS���ZZZ�HOFRUUHR�FRP�YL]FD\D����������PDV�DFWXDOLGDG�VRFLHGDG�RULJLQDO�
GHVSHGLGD�MRYHQ�YDVFR��������������KWPO

/HYDQWH��(O�0HUFDQWLO�9DOHQFLDQR��&RQVXOWDGR�HO�>����������@
KWWS���ZZZ�OHYDQWH�HPY�FRP�VXFHVRV������������MRYHQ�PXHUH�DUUROODGD�FRQGXFWRU�
HEULR�YDOHQFLD��������KWPO

6HJXURV�2FDVR��&RQVXOWDGR�HO�>����������@
KWWSV���ZZZ�RFDVR�HV�HV�SDJLQDV�VHFFLRQ�SURGXFWRV�SURGXFWRV�$VLVWHQFLD�)DPLOLDU�
2FDVR�KWP

0LVD�SRU�ORV�GLIXQWRV��&RQVXOWDGR�HO�>����������@�
KWWS���ZZZ�UHDGEDJ�FRP�DUTXLGLRFHVLVVDOWD�DU�OLWXUJLD�DSRUWHV�PLVD�GLIXQWRV�

,PDJHQ�GH�OD�HQWUHYLVWD��&RQVXOWDGR�HO�>����������@
KWWS���ZZZ�UHVLPUHKEHUL�FRP�UHVLPOHUL������IHU\DW�ILJDQ�DJOL\DQ�NDGLQ�KWPO

$1(;2
1RWLFLDV�FRPSOHWDV�
(MHPSOR��

<�WUDV�ORV�FiQWLFRV�\�OD DOHJUtD�FDOOHMHUD�GH�6RZHWR OOHJDURQ�HO�OXWR�\�ODV�OiJULPDV�GH�3UHWRULD��
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