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DOSKRQVXV#WLQ�LW

� 'XUDQWH� PXFKR� WLHPSR�� OD� FRUWH� YLUUHLQDO� YDOHQFLDQD DWUDMR� OD� DWHQFLyQ� GH�
KLVWRULDGRUHV� \� PXVLFyORJRV� FXOWXUDOHV�� (VSHFLDOPHQWH� GXUDQWH� HO� VHJXQGR� YLUUHLQDWR�
YDOHQFLDQR�������������GH�)HUQDQGR�GH�$UDJyQ�\�OD�PDUTXHVD�0HQFtD�GH�0HQGR]D��TXH�
HO� PHFHQD]JR� YDOHQFLDQR� DOFDQ]D� VX� Pi[LPR� EULOOR� JUDFLDV� DO� JXVWR� KXPDQLVWD� \� DO�
SHQVDPLHQWR�GH�GLPHQVLyQ�HXURSHD�OOHYDGR�D�FDER�SRU�ORV�GRV�YLUUH\HV��6HJ~Q�HVWXGLRV�
PiV�UHFLHQWHV��HO�PHFHQD]JR FXOWXUDO�\�PXVLFDO�GH�OD�FRUWH�YDOHQFLDQD�DOFDQ]DUtD�XQ�UDVJR�
VROLGDULR�\�OLEHUDO�DOHMiQGRVH�GHO�PRGHOR�WtSLFR�GH�PHFHQD]JR�GH�OD�pSRFD�EDVDGR�HQ�HO�
DIiQ�GH�SRVHVLyQ�\�FROHFFLRQLVPR�

�� 6HJXQGR� YLUUHLQDWR� YDOHQFLDQR�� 0HQFtD� GH� 0HQGR]D�� )HUQDQGR� GH�
$UDJyQ��OD�FDSLOOD�PXVLFDO��PHFHQD]JR�VROLGDULR�

� )RU�D�ORQJ�WLPH��WKH�9DOHQFLDQ�YLFHUHJDO�FRXUW�KDV�GUDZQ�WKH�DWWHQWLRQ�RI�FXOWXUDO�
KLVWRULDQV�DQG�PXVLFRORJLVWV�DV�LW�ZRXOG�DFW�ZLWKLQ�WKH�6SDQLVK�(XURSHDQ�V\VWHP�DV�RQH�RI�
WKH�PDLQ�FHQWHUV RI�5HQDLVVDQFH�SDWURQDJH��%\�WKH�ZD\��LW�LV�GXULQJ�WKH�VHFRQG�9DOHQFLDQ�
YLFHUR\DOW\� ������������� WKDW� RI� )HUQDQGR� GH� $UDJyQ�� 'XNH� RI� &DODEULD� DQG� WKH�
0DUFKLRQHVV� 0HQFtD� GH� 0HQGR]D� WKDW� WKH� 9DOHQFLDQ� SDWURQDJH� UHDFKHV� LWV� JUHDWHVW�
EULOOLDQFH�DQG�IRU�WKDW�UHDVRQ�ZDV�QRW�VWUDQJH�WKH�JUHDW�,WDOLDQ�KXPDQLVW�WDVWH�LQ�ZKLFK�WKH�
'XNH� KDG� EHHQ� IRUPHG�� DV� ZHOO� DV� WKH� (XURSHDQ� DQG� (XURSHDQLVW� LPSULQWLQJ� RI� WKH�
0DUFKLRQHVV�� $SSDUHQWO\�� WKH� WZR� 9DOHQFLDQ� YLFHUR\V� LPSHOOHG� DQG� FRUURERUDWHG� LQ�
9DOHQFLD�D�QHZ�IRUP�RI�SKLODQWKURSLF�DQG�VXSSRUWLYH�SDWURQDJH�

� 6HFRQG�9DOHQFLDQ� YLFHUHJDO��0HQFtD�GH�0HQGR]D��)HUQDQGR�GH�$UDJyQ�� WKH�
9DOHQFLDQ�PXVLF�FKDSHO��VXSSRUWLYH�SDWURQDJH�
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'HVGH�KDFH�PXFKR� WLHPSR� OD� FRUWH� YLUUHLQDO� YDOHQFLDQD� OODPD� OD� DWHQFLyQ�GH ORV�

KLVWRULDGRUHV�FXOWXUDOHV�\�GH�ORV�PXVLFyORJRV�\D�TXH�DFWXDUtD�GHQWUR�GHO�VLVWHPD�KLVSDQR�

HXURSHR�FRPR�XQR�GH�ORV�FHQWURV�SULQFLSDOHV�GHO�PHFHQD]JR�UHQDFHQWLVWD� 3RU�FLHUWR� HV�

GXUDQWH�HO�VHJXQGR�YLUUHLQDWR�YDOHQFLDQR �������������HO�GH�)HUQDQGR�GH�$UDJyQ��'XTXH�

GH�&DODEULD�\�GH�OD�0DUTXHVD�0HQFtD�GH�0HQGR]D�TXH�HO�PHFHQD]JR�YDOHQFLDQR�DOFDQ]D�

VX�Pi[LPR�EULOOR�\�SRU�HOOR�QR�IXH H[WUDxD�OD�JUDQ WUDGLFLyQ�KXPDQLVWD�LWDOLDQD�HQ�TXH�VH�

KDEtD�IRUPDGR�HO�'XTXH� DVt�FRPR�OD�IRUPDFLyQ�HXURSHD�\�HXURSHtVWD�GH�OD 0DUTXHVD�

)XHUWH� IXH� OD� DSUREDFLyQ� TXH� HO� PXQGR� FXOWXUDO� YDOHQFLDQR� RWRUJy� DO� VHJXQGR�

YLUUHLQDWR� \� HOOR� DEDUFD� WDQWR� OD� ILJXUD� GHO� 'XTXH� FRPR� OD� GH� OD� 0DUTXHVD�� /RV� GRV�

YLUUH\HV�UHFLELHURQ�KDODJRV�\�DSUREDFLyQ�HQ�WpUPLQRV�URWXQGRV�SRU�XQD�DPSOLD SDUWH�GHO

PXQGR� DFDGpPLFR� \� FXOWXUDO� YDOHQFLDQR�� -XDQ�%DXWLVWD�$Q\pV� KRPHQDMHD DO�'XTXH� \� D�

'RxD�0HQFtD� GH�0HQGR]D� FRQ� VX�&ROORTXLXP�5RPDQL�3DVFKLQL�� HW�9DOHQWLQL�*RQQDUL

������� HQ�HO�TXH�3DVTXLQR�GH�5RPD�FHOHEUD�ODV�PXFKDV�H[FHOHQFLDV�GH�9DOHQFLD�\�GH�VXV�

YLUUH\HV�� 0XFKDV� ELHQYHQLGDV� VH� OH� GLHURQ� D� OD� PDUTXHVD� DO� OOHJDU� D 9DOHQFLD� FRPR�

VHJXQGD�HVSRVD�GHO�'XTXH� (O�FDWHGUiWLFR�GH�JULHJR�0LJXHO�-HUyQLPR�/HGHVPD��HQ������

OH�GHGLFD XQD�GH�VXV�REUDV�PiV�VLJQLILFDWLYDV��&RPSHQGLXP�JUDHFDUXP�LQVWLWXWLRQHP���-DQ�

ÉQJHO� *RQ]iOH]� HVFULEH HQ� KRQRU� D� 0HQFtD� OD� 6\OYD� DG�0HQFLDP�0HQGR]LDP �������

VROLFLWDQGR� VX� PHFHQD]JR� -XDQ� %DXWLVWD� $Q\pV� SXEOLFD� HQ� ����� VXV $SRORJtDV GRQGH�

0HQFtD�FRPSDUHFH�FRPR�XQD�´JHPPD�GH�YLWXWV�L�PRGHO�GH�OHV�PXVHVµ��

/RV� GRV� YLUUH\HV� QR� VyOR� FRQWULEX\HURQ� D� TXH� ORV� HVWXGLRV� KXPDQtVWLFRV� VH�

LQVWDODVHQ�GHILQLWLYDPHQWH�HQ�OD�VRFLHGDG�\�OD 8QLYHUVLGDG�YDOHQFLDQD� VLQR�TXH�FDPELDURQ�

OD�RULHQWDFLyQ�GH�ORV�VWXGLD�KXPDQLWDWLV� &RPR�VHxDOD�/XLV�*LO�)HUQiQGH]�HQ�XQR�GH�VXV�

WUDEDMRV�� ODV� OLWWHUDUXP� DPRHQLWDWHV� GH� WUDGLFLyQ� LWDOLDQD� HQ� 9DOHQFLD� VH� XQLHURQ� DO�

UHIOH[LYR�KXPDQLVPR�QyUGLFR \�UHOLJLRVR�GH� OD�0DUTXHVD�FUHDQGR�HQ�OD�FLXGDG�OHYDQWLQD�

XQD� DPDOJDPD� RULJLQDO�� (O� 'XTXH� SURWDJRQL]y� XQ� PDVLYR� WUDVODGR� GH� PDQXVFULWRV� \�

FyGLJRV�PXVLFDOHV�GHVGH�,WDOLD�D�(VSDxD�PRQWDQGR�XQD�ELEOLRWHFD�GH���� YRO~PHQHV TXH�

DEDUFDED�XQ�HVSHFWUR�PX\�DPSOLR�GH�OLWHUDWXUD�FOiVLFD��KXPDQLVWD�\�UHOLJLRVD��(O�JXVWR�SRU�

� 8Q�SHUVRQDMH�GH� OD�REUD��3DVTXLQR� SUHJXQWD�GH�PDQHUD� UHWRULFD�D� VX� LQWHUORFXWRU� ´¢'yQGH�KD\� WDQWRV�
VDELRV�FRPR�HQ�9DOHQFLD"��¢8EL�UHJQDW�GRFWD�0LQHUYD�PDJLV"���0XVDUXP�VWXGLXP�QXVTXDP�IORUHQWLXV�DUWHV�
��3DUKLVLD�YHUQDQW�QRQ�PDJLV�XUEH�VDFUDH���6XQW�$USLQDWHV�XEL�PLOOH"�XEL�PLOOH�0DURQHV" ��&RHFURSLDP�KXH�
XUEHP� LXUH�PLJUDVVH� SXWHV���0LOOH�'LRVFRULGHV� KLF� VXQW��+LF� PLOOH� *DOHQL�� <� ¢GyQGH� WDQWR� QREOH� \� WDQ�
SUHFODUR� FRPR� HO� GXTXH� GH� &DODEULD� \� VX� HVSRVD�� 'RxD� 0HQFtDµ�� 9pDVH� WDPELpQ� ;,0(12�� 9LFHQWH�
(VFULWRUHV� GHO� 5H\QR� GH� 9DOHQFLD�� FURQROyJLFDPHQWH� RUGHQDGRV� GHVGH� HO� DxR� 0&&;;;9,,,� GH� OD�
&KULVWLDQD�&RQTXLVWD�GH�OD�PLVPD�&LXGDG��KDVWD�HO�GH�0'&&;/9,,��9DOHQFLD�������������YRO��,��S�������
$6(1-2�� -XOLR�$ORQVR�� ´2SWLPDWHV� ODHWLILFDUH�� /D�(JORJD� LQ�1DWLYLWDWH�&KULVWL� GH� -RDQ�%DSWLVWD�$Q\pV� R�
$JQHVLRµ��&ULWLFyQ� ������������SS����������\�SS������ �����
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OD�FXOWXUD�GHFLGLGDPHQWH SODVPDGR GXUDQWH OD HVWDQFLD HQ ORV 3DtVHV %DMRV GH OD PDUTXHVD

VH� WUDVYDVy� VREUH� WRGR� DO FDPSR� GH� OD FXOWXUD� KXPDQLVWD� \� GH� ODV� DUWHV� YLVXDOHV� GRQGH�

HIHFWLYDPHQWH� OD�0DUTXHVD� GHVSOHJy� VX� FXOWD� VHQVLELOLGDG�� /D�0DUTXHVD� IXH� OD� SULPHUD�

LPSRUWDGRUD� GHO� DUWH� SLFWyULFD� IODPHQFD� D� (VSDxD� \� IXH� HOOD� TXH� DFRPHWLy� XQD� GH� ODV�

SULPHUDV�SLQDFRWHFDV�YDOHQFLDQDV�

1RUPDOPHQWH�ORV�HVWXGLRVRV�GH�ODV�FRUWHV UHQDFHQWLVWDV OODPDQ OD DWHQFLyQ VREUH HO

ELQRPLR PHFHQD]JR�FROHFFLRQLVPR� OR TXH VLHPSUH PH UHFXHUGD D XQ DQVLD QDUFLVLVWD GH

SRVHVLyQ GH OD QREOH]D RULHQWDGD D OD PHUD DGTXLVLFLyQ�GH�SLQWXUDV��MR\DV��JXDQWHV��SLH]D�

GH� SODWHUtDV�� FyGLJRV� LOXPLQDGRV� \� ELHQ� HQFXDGHUQDGRV�� P~VLFRV� \� FDQWRUHV HWF�� $O�

SDUHFHU�� ORV�GRV�YLUUH\HV�YDOHQFLDQRV� LPSXOVDURQ�\�FRUURERUDURQ HQ 9DOHQFLD XQD QXHYD

IRUPD GH PHFHQD]JR TXH QR FRLQFLGH R VH UHGXFH D OR TXH KR\ HQ GtD OODPDUtDPRV QL DIiQ

FROHFFLRQLVWD QL WDPSRFR VSRQVRULQJ� VLQR TXH DEDUFDUtD WRGD XQD VHULH GH DFFLRQHV

DOWUXLVWDV TXH ORV GRV YLUUH\HV UHDOL]DURQ SRU FRQVLGHUDFLRQHV VRFLDOHV R KXPDQLWDULDV� 1R

FUHR TXH VHD DUULHVJDGR R DQDFUyQLFR FRQQRWDU HVWD HVSHFtILFD IRUPD GH PHFHQD]JR FRPR

ILODQWUySLFR \ VROLGDULR� LQFOXVR� HQ RFDVLRQHV� HFXPpQLFR�

<D GXUDQWH VX ODUJD HVWDQFLD HQ ORV 3DtVHV %DMRV� OD PDUTXHVD� HQ�FRODERUDFLyQ�FRQ�

VX� SULPHU� HVSRVR�� KDEtD� SXHVWR� HQ� SUiFWLFD� LQLFLDWLYDV� VROLGDULDV� IXQGDQGR� HQ� ����� HQ�

%UXVHODV�XQD�GRWDFLyQ�SDUD� ORV�SREUHV��HQ������XQ� OXJDU�SDUD� ORV�KXpUIDQRV�\�HQ������

XQD� LQVWLWXFLyQ� SDUD� UHFRJHU� D\XGDV� \� GLVWULEXLUODV� HQWUH� ORV� QHFHVLWDGRV�� /RV� YLUUH\HV�

QXQFD� GHMDURQ� GH� DSR\DU� HFRQyPLFDPHQWH� ODV� SDUURTXLDV�PiV� FHUFDQDV� D� OD� FRUWH� UHDO�

EHQHILFLDQGR�ORV�SREUHV�TXH SHUWHQHFtDQ�D�HVWDV�SDUURTXLDV��

3DUHFH�TXH�QR�VH� WUDWDUtD�WDQ�VyOR�GH�XQ�SDVDMHUR�HVFU~SXOR�KDFLD� ORV�SREUHV�� OR�

TXH�QR�GHEHUtD�VHU�LQIUHFXHQWH�SRU�SDUWH�GH�ORV�QREOHV�SDUD�TXLWDUVH�UHPRUGLPLHQWRV�GH�

FRQFLHQFLD��(V�TXH�OD�SURWHFFLyQ�D�ORV�SREUHV�SDUHFH�VHU�XQ�UDVJR�GLVWLQWLYR�VREUH�WRGR�GH�

� 6&+:$57=��5REHUWD�)UHXQG��´/RYH�DQG�/LEHUDOLW\"�0XVLF�LQ�WKH�&RXUWV�RI�WKH�6SDQLVK�1RELOLW\µ��HQ�$
&RPSDQLRQ�WR�0XVLF�LQ�WKH�$JH�RI�WKH�&DWKROLF�0RQDUFKV��/HLGHQ�%RVWRQ��������SS����������
� /D� ILUPD� GHO� GRFXPHQWR� D~Q� LQpGLWR� D� OR� TXH� QRV� UHIHULPRV� SDUHFH� DXWyJUDID� GH� OD� PDUTXHVD�� /RV�
EHQHILFLDGRV�HQ�HVWH�FDVR�VRQ�ORV�SREUHV�GH� OD�SDUURTXLD�GH�6DQ�(VWHEDQ�D� ORV�FXDOHV�GRQD�FDGD�DxR�XQD�
VXPD�GH����OLEUDV�\���VXHOGRV��9pDVH�$U[LX�1DFLRQDO�GH�&DWDOXQ\D��6DQW�&XJDW�GH�9DOOqV��%DUFHORQD���IRQGR�
3DODX�5HTXHVHQV��0DUTXHVDGR�GH�=HQHWH�� /HJDMR������GRF���� ´0LJXHO�2OH]D�PL�WHVRUHUR >«@ GDW�\�SDJDW�D�
3HUH� 3DX� QRWDULR� EDFLQHUR� GH� ORV� SREUHV� GH� OD� SDUURFKLD� GH� 6DQW� (VWHYDQ� YHLQWH� \� XQD� OLEUDV� \� VRQ� HQ�
S>UHVHQW@H�GH�SDJR�GH�YH\QWH�\�FLQFR� OLEUDV�TXDWUR�VXHOGRV�T>XH@PDQGR�GDU�FDGD�DQR�DO�EDFLQHUR�GH�HVRV�
SREUHV >«@��9DOHQFLD� D� [[[� GH� RFWXEUH� GH� GHO� DQR� 0';;;;9�� /D� GXTXHVD� GH� &DODEULDµ�� 'H� DKt� HQ�
DGHODQWH� WRGRV� ORV� GRFXPHQWRV� GHO� IRQGR� 3DODX�5HTXHVHQV� �0DUTXHVDGR� GH� =HQHWH�� FRQVHUYDGRV� HQ� HO�
$U[LX�1DFLRQDO�GH�&DWDOXQ\D�VHUiQ�FLWDGRV�FRQ�OD�VLJXLHQWH�DEUHYLDWXUD��$�1�&�3�5��=��
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OD� PDUTXHVD TXH� QR� VH� OLPLWy� D� GHMDU� HQ� VX� WHVWDPHQWR� VXPDV� SDUD� ´ORV� SREUHV�

YHUJRQ]DQWHV�GH�VX�WLHUUDµ�� 'H�KHFKR�HQ�YDULRV�OHJDMRV�GHO�IRQGR�&HQHWH��$UFKLYR�3DODX�

5HTXHVHQV� VH� HQFXHQWUDQ�PXFKDV� DXWRUL]DFLRQHV� GH� SDJR� TXH� GDQ� FXHQWD� GH� TXH� HUD

PX\�KDELWXDO�TXH�OD�PDUTXHVD�KLFLHUD REUDV�GH�FDULGDG� 'XUDQWH�VX�HVWDQFLD�HQ�)ODQGHV�

�������PDQGD�TXH�VX�WHVRUHUR�)UDQFLVFR�GH�5HFDOGH�SDJXH�D�7HUHVD�GH�&DVWLOOR�VX�FULDGD�

������PDUDYHGtV�DO�DxR�SDUD�VX�VXVWHQWDPLHQWR�� 0XFKRV�MXVWLILFDWLYRV�GH�ODV�FXHQWDV�GHO�

WHVRUHUR� GH� OD� PDUTXHVD HQ� OD� pSRFD� YDOHQFLDQD�� 0LJXHO� GH� 2OHVD�� VH� UHILHUHQ� D� OD�

DVLJQDFLyQ� GH� D\XGDV� HFRQyPLFDV� \� PDWHULDOHV� �SUHQGDV�� JUDQR� \� RWURV� ELHQHV�� TXH� OD�

PDUTXHVD� SURSRUFLRQDED� D� ORV� QHFHVLWDGRV� \� D� ORV� TXH� VH� HQFRQWUDEDQ� HQ� HVWDGR� GH�

GLILFXOWDG�WHPSRUDO��

$GHPiV� XQRV� FXDQWRV� GRFXPHQWRV� DWHVWDUtDQ� XQD� VHQVLELOLGDG� SDUWLFXODU� KDFLD�

DTXHOODV� IDPLOLDV� TXH� QR�SRGtDQ� SDJDU� ORV� HVWXGLRV� GH� VXV� KLMRV R� GHEtDQ� HQIUHQWDUVH� D

HVSHFtILFRV�DVXQWRV�HFRQyPLFRV�� (Q������OD�PDUTXHVD�GD�RUGHQ�D�VX�WHVRUHUR�SDUD�TXH�

FDGD� DxR� HQWUHJXH���� GXFDGRV� D� OD�%HDWD�%HDWUL]�� UHVLGHQWH� HQ� 9DOHQFLD� SRVLEOHPHQWH�

SRU�FXPSOLU�XQD�FDUUHUD�HVFROiVWLFD�� (Q�������VH�OH�HQWUHJDQ�D�-HUyQLPD�3HUSLxDQD�����

OLEUDV� FRPR D\XGD� GH� VX� FDVDPLHQWR� FRQ� 0LJXHO� 3pUH]�� YHFLQR� GH� OD� YLOOD� GH� $\RUD��

,JXDOPHQWH�� OD�PDUTXHVD� LQWHUYLHQH�HFRQyPLFDPHQWH�SDUD�DJLOL]DU� OD�ERGD�GH� -HUyQLPD��

KLMD�GH�-XDQ�-HUyQLPR�GH�5RPDQt���

1R� VyOR� HSLVyGLFDPHQWH� OD� PDUTXHVD GHPRVWUy� VHU� PX\� FRQVFLHQWH� GH� ORV�

SUREOHPDV� GH� ORV� HVWXGLDQWHV�� DX[LOLDQGR� \� D\XGDQGR� HQ� VXV� JDVWRV� \� VLHPSUH� ELHQ�

GLVSXHVWD�D�OD�JHQHURVLGDG��1RV�FRQVWD TXH�SURSRUFLRQy�D\XGD�PRQHWDULD�D�)UDQFLVFR�GH�

� 3UREDEOHPHQWH�HVWD�DFWLWXG�OH�OOHYDED�GH�ODV�PLVPDV�HQVHxDQ]DV�TXH�UHFLELy�GH�/XLV�9LYHV��eVWH�OH�LQIXQGLy�
WDPELpQ�XQ�WUDWR�FULVWLDQR�HQ�UHODFLRQDUVH�FRQ�ORV�SREUHV��(QWUH�ORV�DFWRV�TXH�GHEHQ�SUHVLGLU�OD�YLGD�GH�XQ�
EXHQ�FULVWLDQR��VHJ~Q�9LYHV� GHVWDFD�D\XGDU�D�ORV�SREUHV��
� 9pDVH�$�1�&�3�5��=���/HJ�������GRF� ��´1RPLQD�GH�ORV�VXHOGRV�GH�HPSOHDGRV�\�FULDGRV�GH OD�6UD�'XTXHVD�
�����������µ��´$�)UDQFLVFR�GH�5HFDOGH >���@�GDG�\�SDJDG�HVWH�SUHVHQWH�DxR�GH�PLOO�\�TXLQLHQWRV�\�WUH\QWD�\�
oLQFR >���@� WRGR� HO� W>LHP@SR�TXH� \R�HVWXYtHUH� DXVHQWH� GH� HVWRV�5H\QRV >���@� D 7HUHVD� GH�&DVWLOOR�PL� FULDGD�
FLQTXHQWD�GXFDGRV�GH�RUR�TXH�PRQWDQ�GLH]�\�RFKR�PLOO�\�VHWHFLHQWRV�\�oLQFXHQWD�PDUDYHGtV�GH�ORV�TXDOHV�\R�
OH�KDJR�P>HUFH@G�SDUD�D\XGD�D�VX�VXVWHQWDPLHQWR�HQ�FDGD��XQ�DxR�HQ�HQPLHQGD�GH�VXV�EXHQRV�VHUYLFLRV�\�
SRU�TXH�HVWD�\D�WDQ�YLHMD�TXH�QR�SXHGH��\U�FRQPLJR�D�)ODQGHV�ORV�TXDOHV�OH�GDG�\�SDJDG�HVWH�SUHVHQWH�DxRµ�
� 9pDVH�$�1�&�3�5��=���/HJ�������GRF����
� 9pDVH $�1�&�3�5� �=��� /HJ�� ��� ´0LJXHO� GH�2OHVD�PL� WHVRUHUR >«@� HQ� ��� GH� GLFLHPEUH�PLO� TXLQLHQWRV�
TXDUHQWD�\�VHLV�ORV�PDQGH�TXH�SDJDVVH�GHV�OR�TXH�IXHVVH�QHFHVDULR�SDUD�YHVWLU�GRV�QLxDV��/D�XQD�GH�*DVSDU�
&XHOOR�PL� UHSRVWHUR� \� OD� RWUD� TXH�PDQGH� WRPDU� GHO� VSLWDO� JHQHUDO� \�PDV� DGHODQWH� D� OD� SHUVRQD� TXH� ODV�
WXYLHVVH� HQ� FDUJR�SRU� HO�PDQWHQLPLHQWR� GHOODV� XQ� VXHOGR� FDGD�GLD >«@µ��(Q������ OD�PDUTXHVD� GD� RUGHQ�
SDUTXH� VX� WHVRUHUR� SDUD� TXH� SDJXH� D�*DVSDU�0DVFDURV� ���� OLEUDV� SDUD� D\XGD�GHO� FDVDPLHQWR� GH� VX�KLMD�
0DUtD�0DJGDOHQD��YpDVH�$�1�&�3�5��=���/HJ� �����GRF� �����6LHPSUH�HQ������GD�RUGHQ�DO�ED\OH�GH�OD�YLOOD�
GH�$\RUD�SDUD�TXH�GH���FDKtFHV�GH�WULJR�D�-XDQ�GH�OD�3XHEOD��YHFLQR�GH�OD�FLWDGD�YLOOD��YpDVH�$�1�&�3�5��=���
/HJ� ���� GRF� ����
� 9pDVH�$�1�&�3�5��=���/HJ� �����GRF� ���
� 9pDVH�$�1�&�3�5��=���/HJ������ GRF�����
�� 9pDVH�$�1�&�3�5��=���/HJ� �����GRF�����
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$FHEHV� \�3HGUR� GH�+XHWH�� HVWXGLDQWHV� GH�3DUtV�� TXH� FRQ�PRWLYR� GH� OD� JXHUUD� GH� �����

WXYLHURQ�TXH�DEDQGRQDU�)UDQFLD�\�WUDVODGDUVH�D�/RYDLQD��GRQGH�WDPELpQ�YLYtD�IUD\�ÉOYDUR�

GH�0HQGR]D��D�TXLHQ� OD�PDUTXHVD�\D�SURWHJtD�DVLJQiQGROH�XQD�SHQVLyQ�D�SDUWLU�GHO�DxR�

������� &RQ�PXFKD�OLEHUDOLGDG�ILQDQFLy�D�)UDQFHVF�(VFULYi��KLMR�GHO�0DHVWUH�5DFLRQDO�GH�

9DOHQFLD�� D� TXLHQ� DVLJQy� �����PDUDYHGtV� DQXDOHV� GXUDQWH� OD� pSRFD� GH� VXV� HVWXGLRV� HQ�

$OFDOi���

(V�PiV��ORV�GRV�YLUUH\HV�SURSLFLDURQ�TXH�VX�PHFHQD]JR�VH�H[WHQGLHVH�D�WRGRV�ORV�

iPELWRV�GH�OD�FXOWXUD��DWUD\HQGR SHUVRQDMHV�H�LQVWLWXFLRQHV�GH�OD�pSRFD�\�HQFDUJiQGRVH�GH�

SURWHJHU� D� WRGRV� ORV�SHQVDGRUHV�TXH�DFXGtDQ�D� HOOD�� HQWUH� HOORV�QR� VROR�/XLV�9LYHV�VLQR�

PiV�ELHQ�D�VX YLXGD��TXH�VLHPSUH�SXGR�FRQILDU�HQ�VX�DX[LOLR�HFRQyPLFR��,JXDOPHQWH��HQ�

OtQHD�FRQ�HVWH�UDVJR�VRFLDO�\� VROLGDULR� VH�GHVDUUROODQ� ODV� LQLFLDWLYDV�FXOWXUDOHV�GH�FDUiFWHU�

S~EOLFR� \� GH� YDULDGD HQYHUJDGXUD� FXOWXUDO� TXH�0HQFtD� LPSXOVy� HQ�9DOHQFLD� GXUDQWH� VX�

YLUUHLQDWR� \� TXH� OH� YDOLHURQ� HO� UHFRQRFLPLHQWR� GH� VXV� FRQWHPSRUiQHRV�� $Vt� PLVPR��

SDWURFLQy�HPSUHVDV�S~EOLFDV�FRPR�OD�FRQVWUXFFLyQ�GH�OD�LJOHVLD�GH�1XHVWUD�6HxRUD�GH�OD�

$VXQFLyQ�HQ�$\RUD�\�OD�UHIRUPD�GH�OD�FDSLOOD�GH�ORV�7UHV�5H\HV�GHO�&RQYHQWR�GH�6DQWR�

'RPLQJR�GH�9DOHQFLD� �R�PRQDVWHULR�GH�3UHGLFDGRUHV�GH�9DOHQFLD��GRQGH�PiV DGHODQWH�

IXH�HQWHUUDGD�MXQWR�D�VXV�DQWHSDVDGRV���

'HFLGLGD IXH� OD ODERU� UHDOL]DGD SRU� ORV� GRV� YLUUH\HV� VREUH� WRGR� KDFLD� DXWRUHV�

SHUVHJXLGRV�SRU�OD�LQTXLVLFLyQ��1XQFD�VH�OOHYDURQ�ELHQ�FRQ�HVH�WULEXQDO��SHUR�JUDFLDV�D�VX�

HOHYDGD� SRVLFLyQ� VRFLDO� FRQVLJXLHURQ� OLEUDUVH� GH� VHU� DFXVDGRV� GH� OXWHUDQD� \� HUDVPLDQD��

&RQ�HVStULWX�SLRQHUR�\�DQGDQGR PiV�DOOi�GH�OR�TXH�IXHURQ�ODV�WHQGHQFLDV�GH�OD�pSRFD��HO�

'XTXH�GH�&DODEULD�\�OD�PDUTXHVD�QR�GHVGHxDURQ�D�H[KLELU�XQD�DFWLWXG�HFXPpQLFD�KDFLD�

ODV�YDULDV�FRQIHVLRQHV�UHOLJLRVDV��DVt�FRPR�KDFLD�ORV�GLVWLQWRV�LGLRPDV�\�FXOWXUDV��1R�VROR�

SODQHDURQ�GLYHUVDV�UHIRUPDV�GHO�VLVWHPD�HGXFDWLYR�YLJHQWH� FUHDQGR�YDULDV�FiWHGUDV�ODLFDV�\

DOHMDQGR�DVt�HO�FRQWURO�GH�OD�LQTXLVLFLyQ��VLQR�PiV�ELHQ�FRQFLELHURQ�HO SUR\HFWR�GH�HULJLU�

XQ�FROHJLR�WULOLQJ�H�HQ�9DOHQFLD��/D�FRVD�QXQFD�VH�UHDOL]y� SHUR�UHVSDOGy�ODV�H[SHFWDWLYDV�

GH� ORV� KXPDQLVWDV� YDOHQFLDQRV� TXLHQHV� QR� SXGLHURQ� GHMDU� GH� DODEDUOHV FXDQGR� HOORV�

LQYLUWLHURQ� H[WUDRUGLQDULDV� FXDQWLGDGHV� GH� UHFXUVRV� \� GLQHUR� D� IDYRU� GH� OD�8QLYHUVLGDG��

LQFOXVR� SURPRFLRQDQGR� HVWXGLDQWHV� YDOHQFLDQRV� D� ORV� TXH�� FRPR� DGHODQWiEDPRV�� OD�

�� /$662�'(�/$�9(*$��0LJXHO� 'RxD�0HQFtD�GH�0HQGR]D��0DUTXHVD�GHO�&HQHWH��������������'LVFXUVR�
OHtGR� HQ� HO� DFWR� GH� VX� UHFHSFLyQ� HQ� OD� 5HDO� $FDGHPLD� GH� OD� +LVWRULD�� HO� GtD� �� GH� QRYLHPEUH� GH� �����
0DGULG��������S������
�� ,EtGHP� S�����
�� *$5&Ì$ 3e5(=� 1RHOLD� ´/D KXHOOD SHWUDUTXLVWD HQ OD ELEOLRWHFD \ FROHFFLyQ GH REUDV GH DUWH GH 0HQFtD
GH 0HQGR]Dµ� 5HYLVWD HOHFWUyQLFD GH HVWXGLRV ILOROyJLFRV� �� �����
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PDUTXHVD� EHFDED� SDUD� UHDOL]DU� VXV� HVWXGLRV� HQ� GLVWLQWDV� XQLYHUVLGDGHV� HVSDxRODV� \�

HXURSHDV���

7RGR OR DQWHULRUPHQWH GLFKR VH UHIOHMD GH PDQHUD GLUHFWD R LQGLUHFWD HQ OD JHVWLyQ

GH OD P~VLFD \ GH OD FDSLOOD PXVLFDO YDOHQFLDQD� /RV WUDEDMRV TXH KDVWD KR\�HQ�GtD�VH�KDQ�

OOHYDGR� D� FDER� VREUH� OD� FDSLOOD� PXVLFDO� YDOHQFLDQD� GDQ� FXHQWD� GH� TXH� ORV� GRV� YLUUH\HV�

LQYLUWLHURQ� JUDQGHV� UHFXUVRV� HFRQyPLFRV� SDUD� TXH� OD� P~VLFD� FRQVWLWX\HUD� XQR� GH� ORV�

UDVJRV�GLVWLQWLYRV�GH�HVWD� FRUWH��� 'DWRV�GH�DUFKLYR�SHUPLWHQ� UHFRQVWUXLU�XQ�RUJDQLJUDPD�

GH�OD�FDSLOOD�PXVLFDO�YDOHQFLDQD�GXUDQWH�OD�pSRFD�GH�Pi[LPR�HVSOHQGRU���������6H�WUDWD�GH�

DOJR�FLFOySHR�����FDQWRUHV�����LQVWUXPHQWLVWDV����RUJDQLVWDV�\���SDXWDGRUHV�\�XQ�PDHVWUR�

GH�GDQ]D��

$QWH�WRGR��FDEH�REVHUYDU�HO�KHFKR�GH�TXH�ORV�PLHPEURV�GH�OD�FDSLOOD�YDOHQFLDQD�

JDQDEDQ�XQ�VXHOGR�PiV�DOWR�FRQ�UHVSHFWR�GH�VXV�FROHJDV�TXH�VHUYtDQ�HQ�OD�FDSLOOD�GH�ODV�

LQIDQWDV� R� HQ� RWUDV� FRUWHV GH� OD� SHQtQVXOD� KLVSDQD��� (O�PDHVWUR� GH� FDSLOOD�� -XDQ�&HSD��

FREUDED�XQ�VDODULR���������PDUDYHGtV��TXH�VH�VLW~D�HQ�OD�PLVPD�EDQGD�VL�QR�SRU�HQFLPD�

GH�ORV�LQJUHVRV��HQWUH��������\��������PDUDYHGtV��TXH�OOHJDEDQ�D�PRQWDU�ORV�PDHVWURV�GH�

FDSLOODV� QRELOLDULDV� \� DXQ� FDWHGUDOLFLDV� FRQWHPSRUiQHDV� GH� FLHUWD� HQWLGDG� FRPR� OD� GHO�

3UtQFLSH� )HOLSH� \� ODV� ,QIDQWDV� GH� &DVWLOOD� R� FDWHGUDOHV� FRPR� 6DQWLDJR� GH� &RPSRVWHOD��

3ODVHQFLD��/HyQ�\�*UDQDGD���

�� ,EtGHP�
�� 58,=�'(�/,+25<��-RVp�0DUtD� /D�0~VLFD�HQ�9DOHQFLD��'LFFLRQDULR�ELRJUiILFR�\�FUtWLFR��9DOHQFLD��������
SS�� ;;9�;;9,�� /$662� '(� /$� 9(*$�� 0LJXHO� 'RxD� 0HQFtD� GH«�� RS�� FLW�� SS�������� 02//�
5248(7$��-DLPH��´1RWDV�SDUD�OD�KLVWRULD�PXVLFDO�GH�OD�FRUWH�GHO�'XTXH�GH�&DODEULDµ�� $QXDULR�0XVLFDO�
���� ����� SS�� �������� \� SS�� ��������� 5REHUWD� )UHXQG� 6FKZDUW]� HQ� VX� WHVLV� GRFWRUDO� KD� UHFRJLGR� \�
VLQWHWL]DGR� HQ� VXV� WDEODV� VLQySWLFDV� WRGRV� ORV� GDWRV� TXH� ILJXUDQ� HQ� ORV� WUDEDMRV� GH� ORV� HVWXGLRVRV� TXH�
PHQFLRQDPRV�PiV�DUULED�DxDGLHQGR�SRU�VX�SDUWH�GDWRV�LQpGLWRV�VDFDGRV�GHO�/HJDMR������GRF����\�GRF�����GHO�
$�1�&�3�5��=���9pDVH�6&+:$57=��5REHUWD�)UHXQG� (Q�EXVFD�GH�OLEHUDOLGDG��0XVLF�DQG�PXVLFLDQV�LQ�WKH�
FRXUWV�RI�WKH�6SDQLVK�QRELOLW\�������������7HVLV�'RFWRUDO��8QLYHUVLGDG�GH�,OOLQRLV��������SS������\�VJJ��(Q�
PL�WHVLV�GRFWRUDO�WRGDYtD�HQ�SUHSDUDFLyQ�KH�YXHOWR D�SODQWHDU�HVWH�DVXQWR�DxDGLHQGR�QXHYRV�GDWRV�\�OH\HQGR�
HQ�XQD�SHUVSHFWLYD�GLIHUHQWH�DOJXQRV�GDWRV�SURSRUFLRQDGRV�SRU�HVWD�HVWXGLRVD��
�� 9pDVH� $UFKLYR� +LVWyULFR� 1DFLRQDO� �$+1��� 1REOH]D�� 6HFF�� 2VXQD�� GRF�� ����� Q�� ����� &LWDGR� SRU�
6&+:$57=��5REHUWD�)UHXQG� (Q�EXVFD�GH«��RS��FLW���S������
�� 9pDVH� OD� 7DEOD� FRQIHFFLRQDGD� SRU� -DYLHU� 6XiUH]�3DMDUHV� UHODWLYD� D� ORV� HPROXPHQWRV� UHFLELGRV� SRU� ORV�
PDHVWURV�GH�FDSLOODV�HVSDxROHV�DFWLYRV�HQ�WRUQR�D ORV�DxRV� WUHLQWD��FXDUHQWD�\�FLQFXHQWD��9pDVH�68É5(=�
3$-$5(6� -DYLHU��´'LQHUR�\�KRQRU��DVSHFWRV�GHO�PDJLVWHULR�GH�FDSLOOD�HQ�OD�(VSDxD�GH�)UDQFLVFR�*XHUUHUR���
HQ�3ROtWLFDV�\�SUiFWLFDV�PXVLFDOHV�HQ�HO�PXQGR�GH�)HOLSH�,,��0DGULG��������SS��������������(O�'XTXH�\�OD�
PDUTXHVD� DSDUHFHQ� WDPELpQ� GHFLGLGDPHQWH� DIHFWDGRV� HQ� OD� WXWHOD� GH� OD� SURIHVLRQDOLGDG� \� VDODULR� GHO�
SHUVRQDO� TXH� WHQtDQ� FRQWUDFWDGRV��3RU� HVR�� QR� VyOR� VH� DSURYHFKDEDQ�P~VLFRV� \� FDQWRUHV� VLQR� WDPELpQ� OD�
HQRUPH� SOpWRUD� GH� OHWUDGRV�� SURFXUDGRUHV�� QRWDULRV� TXH� VHUYtDQ� OD� FRUWH� YDOHQFLDQD� \� TXH� HVWDEDQ�
GLVWULEXLGRV�HQ�WRGD�(VSDxD��$O�SDUHFHU��D�PiV�D�PiV�GHO�DOWR�VDODULR�TXH�OHV�SURSRUFLRQDEDQ�HUD�FRPR�XQD�
IRUPD�GH�LQFHQWLYR�D�OD�TXH�KR\�HQ�GtD�SRGUtDPRV�GDU�HQ�OODPDU� LQFHQWLYR�GH�SURGXFWLYLGDG��9pDVH�D� HVWH�
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(Q� HVSHFLDO� OODPD� OD� DWHQFLyQ� OD� H[LJHQFLD� TXH� VLHPSUH� WXYLHURQ� ORV� YLUUH\HV� GH�

DFWXDU� FRQ�XQD� SROtWLFD� GH� VDOYDJXDUGLD� \�SURWHFFLyQ� D� IDYRU� GH� ORV� FDQWRUHV� \�P~VLFRV��

DOJR� GH� PX\� VLPLODU� GH� OR� TXH� RFXUUtD� GXUDQWH� OD� pSRFD� DUDJRQHVD� FXDQGR�� FRQ� HO�

SURSyVLWR�GH�SURSRUFLRQDU�XQD�UHG�GH�VHJXULGDG�VRFLDO�D�ORV�FDQWRUHV�\�P~VLFRV�UHWLUDGRV��

VH� OHV� UHFRQRFtD�� HQ� IRUPD� FRPSHQVDWRULD�� XQD� SHQVLyQ� TXH� OHV� SHUPLWLUtD� DO� PHQRV�

HQFRQWUDU�RWUR�WUDEDMR�VLQ�FDHU�HQ�OD�SREUH]D�R�HQ�OD�HVFDVH]���

'H�HIHFWR��DGHPiV�GH�VXV�VDODULRV��PXFKRV�GH�ORV�FDQWRUHV�\�P~VLFRV ����HQ�WRWDO�

UHFLEtDQ�WDPELpQ���GXFDGRV�������PDUDYHGtV��FDGD�DxR�SDUD�DOTXLODU�XQD�FDVD�R�DO�PHQRV�

SDUD�DPRUWL]DU�ORV�JDVWRV�GH�YLYLHQGD�\�GH�HVWDQFLD�HQ�OD�FLXGDG��� ,JXDOPHQWH��ORV�PR]RV�

GH�FRUR�SHUFLEtDQ�XQ�VXSOHPHQWR��DXQTXH�PHQRU�GH�VyOR���VXHOGRV�����PDUDYHGtV��SDUD�

FXEULU�ORV�JDVWRV�GH�DORMDPLHQWR��SUREDEOHPHQWH HQ�XQD�SRVDGD�R�DOEHUJXH���

7RGRV� HOORV� DX[LOLRV�� TXH� VH� FDUDFWHUL]DEDQ� SRU� VHU� XQD� YHUGDGHUD� UHG� GH�

VHJXULGDG� VRFLDO�� DIHFWDEDQ� WDQWR� D� ORV� FDQWRUHV� FRPR� D� ORV� LQVWUXPHQWLVWDV�� DXQTXH�

DOJXQDV� FDWHJRUtDV� GH�P~VLFRV� FRPR� ORV�RUJDQLVWDV�� UHFLEtDQ� XQ� VXEVLGLR�PiV� JUDQGH�$O�

WDxHGRU�GH�yUJDQRV�1RHO�´HO� ORFRµ VH� OH� UHFRQRFH�XQ�VRPD�GH�GLQHUR�SDUD�DOTXLODU�XQD�

FDPD� SDUD� DOJXQRV�PHVHV��� 9DULRV� FRPSRQHQWHV� GH� OD� FDSLOOD FRPR� )UDQFLVFR�2UWHJD��

%DOWDVDU� &DVWLOOR� /XLV� GH� &XHOODU�� +HUQDQGR� $GULiQ \� $ORQVR� $O]DPRUD� FRPSDUHFHQ�

YDULDV� YHFHV� HQ� ODV� OLVWDV� TXH� GHWDOODQ� ORV� EHQHILFLRV� DOLPHQWDULRV� RUGLQDULRV� �UDFLRQHV��

SRVDGDV�� ]DSDWRV� GH� SDMHV�� TXH� ORV� YLUUH\HV� SURSRUFLRQDEDQ� D� GDPDV�� ERWLOOHURV��

FDUUHWHURV��SRUWHURV��UHSRVWHURV��SODWHURV��PR]RV�GH�FRFLQD���

&XDQGR�DOJXLHQ�HVWDED�HQIHUPR��OD�PDUTXHVD�LQWHUYHQtD�FRQ�VXEVLGLRV�HVSHFLDOHV��

$Vt� TXH� %DOWDVDU� &DVWLOOR� \� )UDQFLVFR�2UWHJD�� 2UWL]�� /XLV� GH� &XHOODU� DSDUHFHQ PXFKDV�

YHFHV�HQ�ODV�OLVWDV�GH�DTXHOORV�TXH�QHFHVLWDEDQ�GH�XQD�FRPLGD�HVSHFLILFD�VLHQGR�HQ�HVWDGR�

SURSyVLWR�$�1�&�3�5��=���/HJ������GRF������´,QVWUXFFLRQHV�GDGDV�SRU�OD�([PD�0DUTXHVD�GH�=HQHWH�D�'RQ�
5RGULJR�1LxR�SDUD�TXH�OOHYH�D�IHOL]�WpUPLQR�WRGRV�ORV�SOHLWRV�SHQGLHQWHVµ��HQ�TXH�OD�PDUTXHVD�PDQGD�D�VX�
SURFXUDGRU� HQ� ORV� UHLQRV� GH� &DVWLOOD� \� *UDQDGD�� *RQ]DOHV� 1LxR�� SDUD� TXH� SDJXH� ELHQ� D� VXV� OHWUDGRV� \�
DERJDGRV�
�� %$/'(//Ð��)UDQFLVFR�GH��´/D�P~VLFD�HQ�OD�FDVD�GH� ORV�5H\HV�GH�$UDJyQµ��$QXDULR�0XVLFDO����������
SS�����������
�� 6&+:$57=��5REHUWD�)UHXQG��(Q�EXVFD�GH«��RS��FLW���SS����������
�� ,EtGHP��S������
�� 9pDVH�$�1�&�3�5��=���/HJ�������GRF����´/DV�UDFLRQHV��SRVDGDV�\�]DSDWRV�GH�SDMHV�TXH�RUGLQDULDPHQWH�VH�
SDJDQ�SRU�OD�WHVRUHUtD�D�ORV�RILFLDOHV�\�RWURV�FULDGRV�GH�VX�H[FHOHQWtVLPD�HQ�HVWH�PHV�GH�GLFLHPEUH�GHO�PLO�
TXLQLHQWRV�FLQFXHQWD�\�XQ�DxRVµ��´D�1RHO HO�ORFR�WDxHGRU�GH�yUJDQR��3RU�HO�DOTXLOHU�GH�OD�FDPD >«@µ�
��9pDVH� $�1�&�3�5� �=��� /HJ�� ����� GRF�� �� \� �� ´/LEUDPLHQWRV� GH� SDJRV� GH� 0LJXHO� 2OH]D� D� FULDGRV� \�
GRPHVWLFRV�GH�VXD�H[HOOHQFLD������µ��9pDVH�WDPELpQ�$�1�&�3�5��=���/HJ������GRF���� 'HQWUR�GHO�Q~PHUR�
GH�SHUVRQDV�D�OD�TXH�OD�PDUTXHVD�SDVD�OD�FRPLGD�HQ�HO�DxR������DGHPiV�GH�ORV�PR]RV�&XHOODU�\�&DVWLOOR��VH�
HQFXHQWUDQ� HO� WLSOH�+HUQDQGR�$GULiQ�&DQWRU� \� ´VX�PRऊRµ��9pDVH�$�1�&�3�5� �=���/HJ�� ����E� ´/LEUR� GH�
GHVSHQVD�GH�OD�([PD�6HxRUD�GH�&DODEULD�GHO�PHV�GH�QRYLHPEUH�����µ��´ /DV�SHUVRQDV�TXH�FRPHQ�SRU�GLD�
GH�GHVSHQVD�HQ�HVWH�PHV�GH�QRYLHPEUH�GH�PLO�\�TXLQLHQWRV�\�TXDUHQWD�\�RFKR�DxRV�VRQ >«@�GRV�PR]RV�GH�
FDSLOOD�/XLV�GH�&XHOODU�%DOWDVDU�&DVWLOOR >«@µ�
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GH� HQIHUPHGDG��� ,QFOXVR� HQ� DJRVWR� GH� ����� DSDUHFH� HQ� OD� OLVWD� GH� ORV� HQIHUPRV� TXH�

QHFHVLWDEDQ� GH� XQD� FRPLGD� DSURSLDGD� XQ� ´PDHVWURµ� TXH� GHEHUtD� VHU� HO� PDHVWUR� GH� OD�

FDSLOOD�PXVLFDO HQ�DTXHO�HQWRQFHV��� $GHPiV�UHVXOWDUtD�TXH�HO OXQHV�GHO���MXQLR�GH������OD�

PDUTXHVD� SURSRUFLRQD� ´SDQ� FRP~Qµ HQ� IRUPD� H[WUDRUGLQDULD� QR� VyOR� D� VXV� FULDGRV� \�

GDPDV� VLQR� D� WRGRV� ORV� FRPSRQHQWHV� GH� OD� FDSLOOD�PXVLFDO��� (Q� XQD� UHODFLyQ�GH� SDJRV�

UHDOL]DGRV� DO� �FLUXMDQR��GH� FRUWH� SRU� FXUDV�GH�DFFLGHQWHV� GRPpVWLFRV�R� VDQJUtDV�DSDUHFH��

MXQWR� D� XQD� ULFD� OLVWD� GH� SDMHV� \� YDULRV� FULDGRV�� HO� QRPEUH� GHO� PR]R� GH� FRUR� /XLV� GH�

&XHOODU��TXH�VH�VXSRQH�KDEUtD�QHFHVLWDGR�GH�FXUDV�SRU�XQD�´DSRVWHPDµ TXL]i�GHELGD�D�VX�

KiELWR�GH�DQGDU�GHPDVLDGR�FRQ�XQ�FDO]DGR�TXH�OH�UR]DED���

/DV� QyPLQDV� GHO� IRQGR� &HQHWH� SURSRUFLRQDURQ� WDPELpQ� SUXHEDV� EDVWDQWH�

FRQWXQGHQWHV� GH� TXH� D� PXFKRV� FDQWRUHV� H� LQVWUXPHQWLVWDV TXH� QR� UHVLGtDQ� HQ� IRUPD�

HVWDEOH�GHQWUR�GH�OD�FRUWH�VH�OHV�DVLJQDED�XQ�VXEVLGLR�SDUD�DPRUWL]DU�ORV�JDVWRV�GH�HVWDQFLD�

\� DORMDPLHQWR� HQ� OD� FLXGDG� (Q� ORV� GRFXPHQWRV� D� PHQXGR� VH� HQFXHQWUD� OD� H[SUHVLyQ�

´$\XGD�GH�FRVWDµ�SDUD�LQGLFDU�XQ�SDJR�QR�SHULyGLFR��FRPR�XQ�VDODULR�R�TXLWDFLyQ�� VLQR�

SXQWXDO��SDUD�FXEULU�R�D\XGDU�D�FXEULU DO�UHFHSWRU�XQ�JDVWR�FRQFUHWR��� 1R�VH�H[FOX\H�TXH�

HQWUH�HOORV�TXH�EHQHILFLDEDQ�GH�VXEVLGLRV�DOJXQRV�SURFHGtDQ�GH�IDPLOLDV�GH�HVFODYRV�TXH�

HVWDEDQ� GRPLFLOLDGRV� HQ� HO� EDUULR� GH� 6DQ� (VWHEDQ�� GRQGH�� D� OD� HVWHOD� GH� XQD� ODUJD�

WUDGLFLyQ� ORV�JUHPLRV�DFRVWXPEUDEDQ�FRQJUHJDU�HQ� WRUQR�GH�VXV� UHVSHFWLYRV HVWDQGDUWHV�

�� 9pDVH�$�1�&�3�5��=���/HJ������GRF�����´XQD�OLEUHWD�GH�FDUQHUR�D�&DVWLOOR�PR]R�GH�&DSLOOD >«@�D�&DVWLOOR�
GH�OD�FiPDUD�XQD�JDOOLQD�WUHV�ILQHV�GRV�\�WUHV >«@�D�%DOWDVDU�&DVWLOOR�XQD�JDOOLQD�\�WUHV�VXHOGRV >«@ D�)UDQFLVFR�
2UWHJD�PR]R�GH�FDSLOOD�WULHQWD�\�WUHV�PDUDYHGLOODV >«@�VH�OH�SDJD�SRUTXH KD�HVWDGR�PDOR�\�VH�OH KD�GDGR�GH�
OD�GHVSHQVDµ��'HVGH�HO������2UWL]�\�&XHOODU�DSDUHFHQ�HQ�QXPHURVDV�OLVWDV�GH�DVLVWLGRV�HQ�OD�FRPLGD�SRU�OD�
PDUTXHVD�\D�TXH�HQIHUPRV��9pDVH�$�1�&�3�5� �=���/HJ������´/LEUR�GH�GHVSHQVD«µ�� ´3RU� VXQD� OLEUHWD�GH�
FDUQHUR�SDUD� HO� ERWLOOHUR� D�3HGUR�1DYDUUR�� RWUD� D� -RDQ�GH� ODV�0XJHUHUV� RWUD� D�0RQWHVD� RWUD� D� )UDQFLVFR�
2UWHJD�PRذR�GH� FDSLOOD >«@� �3RU� VXQD� JDOOLQD� SDUD�0RVVHQ�/XLV�&XHOODU� SDUD� GRV� GtDV >«@� �3DQ� FRP~Q�
H[WUDRUGLQDULRV�D�)UDQFLVFR�2UWHJD >«@µ��
�� 9pDVH�$�1�&�3�5��=���/HJ� ����´/LEUR�GH� OD�GHVSHQVD��$JRVWR������ ´SRQ�EXQD�JDOOLQD�SDUD�HO�PDHVWUR�
TXDWURV�ORV�\�PHGLRµ��
�� 9pDVH�$�1�&�3�5��=���/HJ� ��� ´/LEUR�GH�GHVSHQVD�GH�OD�([PD�6HxRUD�'XTXHVD�GH�&DODEULD�GHO�PHV�GH�
-XQLR� GH�������'HVSHQVHUR�0LJXHO�2UWL]µ� ´3DQ� FRP~Q� H[WUDRUGLQDULDV��/XQHV� HO� SULPHUR�GH� -XQLR� D� OD�
FULDGD�GH�OD�FRQGHVD�GRV�SDQHV�FRPXQHV��D�)UDQFLVFR�2UWHJD��D�ORV�GH�OD�FDSLOOD�OLEUDV���µ�
�� 9pDVH�$�1�&�3�5��=���/HJ������GRF� ���´/XLV�GH�&XHOODU��PR]R�GH�FDSLOOD��XQD�DSRVWHPD�HQ�HO�SLH��FXUy�HQ�
TXLQ]H�GtDVµ��'LFFLRQDULR�GH�$XWRULGDGHV�V�Y��$SRVWHPD� V��I��(V�XQ�KXPyU�DFUH�TXH�VH HQFLHUUD�HQ�DOJXQD�
SDUWH� GHO� FXHUSR�� \� SRFR� j� SRFR� VH� Yi� FRQGHQVDQGR� HQWUH� GRV� WHODV�� z� PHPEUiQDV�� \� GHVSXHV� VH� Yi�
H[WHQGLHQGR��\�FULD�FySLD�GH�PDWpULDV��(V�YR]�SXUDPHQWH�*ULHJD��\�DOJXQRV�GLFHQ�3RVWpPD��/DW��$SRVWHPD��
$EVFHVVXV��9yPLFD��FDH��1Xx��(PSU������+DFH�VX�DVLHQWR�QR�GH�RWUD�VXHUWH�TXH�OD�DSRVWpPD�HQ�OD�SDUWH�TXH�
FRQFXUUH��&DOL[W�� \�0HOLE�� IRO�� ���4XH� HV� SHOLJUR�DEULU�� z� DSUHPLDU� ODV� DSRVWpPDV�GXUDV�� SRU�PiV� TXH� VH�
HQFyQHQ��
�� (O�PRGHOR�GH�HVFULWXUD�XWLOL]DGR�SDUD� OD�DVLJQDFLyQ�GH�D\XGD�GH�FRVWD�QR�YDULDED�PXFKR�\�HVR�SUREDUtD�
TXH�VH�WUDWDED�GH�XQD�SUiFWLFD�KDELWXDO��(MHPSOR��´0LJXHO�2OHVD�PL�WKHVRUHUR��GH�TXDOHV TXLHUH�GLQHURV�GH�
YXHVWUR�FDUJR GDW�\�SDJDW D >���@��WUH\QWD�OLEUDV�GLJR�[[[�OLEUDV�TXDOHV�OH�KDJR�PHUFHG�SDUD�D\XGD�GH�FRVWD�\�
WRPDG�VX�FDUWD�GH�SDJR�FRQ�OD�TXDO \�FRQ�HO�SUHVHQWH�PDQGDPHQWR�WRPDQGR�OD�UD]RQ�PL�FRQWDGRU�PDQGR�
KRV�VHDQ�UHFLELGRV�HQ�FXHQWD��)HFKR�HQ�9DOHQFLD�D�[[YLL�GH�DEULO�GH�'';;;;,,,,µ��
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DJUXSDFLRQHV�GH�WDxHGRUHV�GH�LQVWUXPHQWRV�DOWRV�\�EDMRV��� 6H�DxDGH�TXH�D�YHFHV�DOJXQRV�

FDQWRUHV�\�P~VLFRV�UHFLEtDQ�XQD�DVLJQDFLyQ�HQ�GLQHUR�OLJHUDPHQWH�PD\RU�TXH�KR\�HQ�GtD�

SRGUtDPRV� GDU� HQ� OODPDU� JDVWRV� GH� FRPSHQVDFLyQ� SRU� HO� SDJR� GH� YHVWLGRV� \� RWURV�

FRQFHSWRV�� SUREDEOHPHQWH� HQ� DWHQFLyQ� GH� VX� FDWHJRUtD�� (Q� XQD� QRWD� GH� SDJR� UHVXOWD�

HYLGHQWH� OD� VDWLVIDFFLyQ�GHO� WURPSHWLVWD� -XDQ�GH�6HJRYLD�SRU� UHFLELU� HO�SDJR�H[WUD�GH����

GXFDGRV� ������ PDUDYHGtV�� GHELGR� D� OD� WDUHD� DGLFLRQDO� TXH� VH� OH� KDEtD� GDGR� SRU�

SURSRUFLRQDU� DORMDPLHQWR� D� XQR� GH� ORV� DWDEDOHV��� ,JXDOPHQWH� HO� WDxHGRU GH� VDFDEXFKH�

*DUFL *RQ]DOHV�REWXYR����GXFDGRV�SRU�DxR�������PDUDYHGtV��SRUTXH�WHQtD�TXH�SDJDU�XQ�

PR]R�UHVSRQVDEOH�GH�JXDUGDU�ORV�OLEURV�GH�P~VLFD���

&DEH� DQRWDU� TXH� QRUPDOPHQWH� PR]RV� GH� FRUR�� FDQWRUHV� H� LQVWUXPHQWLVWDV� QR�

WHQtDQ�TXH�DVXPLU�ORV�JDVWRV�SDUD�ELHQ�DSDUHFHU��&DSDV��VRPEUHURV��GREOHWHV��PDQJXHUDV�\�

]DSDWRV�� WRGR� HQ� FRQMXQWRV� GH� FRORUHV� DGHFXDGRV� ² QDUDQMD� \� QHJUR² VH� OHV�

SURSRUFLRQDEDQ� JUDWXLWDPHQWH� HO� 'XTXH� \� OD� PDUTXHVD� TXH� FRQ� HO� ILQ� GH� H[KLELU� VX�

PDJQLILFHQFLD� \� OLEHUDOLGDG� ²DVSHFWRV� SULPRUGLDOHV� GH� OD� VLQWD[LV� GHO� SRGHU² HVWDEDQ�

GLVSXHVWRV�D�VRSRUWDU� ORV JDVWRV�� LQFOXVR�FRQVLGHUDEOHV��� 6H� WUDWDED�GH�XQD� LQGXPHQWDULD�

OODPDWLYD� \� DSURSLDGD� WHMLGD� FRQ� WHODV� GH� DOWD� FDOLGDG�� FRPR� HO� WHUFLRSHOR� \� RWURV�

DGLWDPHQWRV�TXH�HQ�DTXHO�HQWRQFHV�GDEDQ�XQ�DODUGH�GH�PDMHVWXRVLGDG�\�VXQWXRVLGDG�D�OD�

LQGXPHQWDULD�GH�ORV�IXQFLRQDULRV�HQ�ORV�DFWRV�RILFLDOHV��(Q�RFDVLyQ�GHO�IXQHUDO�GH�0HQFtD�

�� 3RVLEOHPHQWH�HVWRV� LQVWUXPHQWLVWDV� QR� VyOR�FRRSHUDEDQ�FRQ�SURSLD�P~VLFD�HQ� VROHPQL]DU� ODV� ILHVWDV�GH�
FDUiFWHU�UHOLJLRVR�\�SURIDQR�TXH�VH�VXFHGtDQ�HQ�OD�FLXGDG�GH�9DOHQFLD�VLQR�PiV�ELHQ�SRGtDQ�VHU�XWLOL]DGRV�
FRPR�UHVHUYD�HQ�FDVR�GH�QHFHVLGDG��/D�SRSXODFLyQ�REUHUD�GH�9DOHQFLD�HVWDED�GLVWULEXLGD�HQ����JUHPLRV��OD�
PD\RUtD� GHGLFDGRV� DO� WH[WLO� FRQ� HO� ���� GH� ORV� DUWHVDQRV�� /DV� LQGLYLGXDOHV� YRFDFLRQHV� SURIHVLRQDOHV� \�
SURGXFWLYDV� GH� ORV� EDUULRV� PiV� LPSRUWDQWHV� GH� OD� FLXGDG� HUDQ� ODV� VLJXLHQWHV�� 6DQWR� 7RPiV� UHXQtD� D� ORV�
DUPHURV��JXDGDPDFLOHUV \�REUHURV��6DQ�0LJXHO�D�ORV�WHMHGRUHV�GH�OODQD��WLQWRUHURV�\�DOXGHUV��6DQ�/RUHQ]R ORV�
]DSDWHURV��6DQWD�&UX]� ORV�DUULHURV�\�6DQ�(VWHEDQ�ORV�FRUGHURV�\� ORV�P~VLFRV��(Q�FXDQWR� WDQWR�D� OD�PDVLYD�
SUHVHQFLD�GH�HVFODYRV�HQ�HO�EDUULR�GH�6DQ�(VWHEDQ�FRPR�D�VX�PHQFLyQ�HVSHFLDO�FRPR�OXJDU�GH�UHVLGHQFLD�GH�
ORV�P~VLFRV�YpDQVH�0$5=$/�3$/$&,26��)UDQFLVFR�-DYLHU� /D�HVFODYLWXG�HQ�9DOHQFLD�GXUDQWH�OD�EDMD�HGDG�
PHGLD� ����������� 9DOHQFLD�� ������ 7HVLV� 'RFWRUDO� SUHVHQWDGD� D� 9DOHQFLD� HO� GtD� ��� GH� -XQLR� GH� ������
*5$8//(5$�6$1=��9LFHQWH� /D�HVFODYLWXG�HQ�9DOHQFLD�HQ�ORV�VLJORV�;9,�\�;9,,��9DOHQFLD��������S������
6&+:$57=��5REHUWD�)UHXQG��(Q�EXVFD�GH«��RS��FLW���S������(Q�FXDQWR�D�OD�UHVLGHQFLD�GHO�SHUVRQDO�GH�OD�
FDSLOOD�YDOHQFLDQD��VDEHPRV�SRU�FLHUWR�TXH�HO�SDXWDWRU 3RPSHR�5RVVL�HVWDED�GRPLFLOLDGR�HQ�OD�SDUURTXLD�GH�
6DQ�(VWHEDQ��´3RPSHR�PXVLFK�\�QRWDGRU�GH� OOLEUHV�GH�FDQWµ��9pDVH�$09��7DFKD�5HDO�������&LWDGR�SRU�
-RVp�0DUtD� 5XL]� GH� /LKRU\�� /D�0~VLFD� HQ�9DOHQFLD��'LFFLRQDULR� ELRJUiILFR� \� FUtWLFR�� SRU� GRQ�%DUyQ� GH�
$OFDKDOt �9DOHQFLD��)��'RPHQHFK���������S������
�� 9pDVH�$�1�&�3�5��=���/HJ�������GRF�����9pDVH�6&+:$57=��5REHUWD�)UHXQG��(Q�EXVFD�GH«��RS��FLW���
SS������\������
�� 9pDVH�$UFKLYR�+LVWyULFR�1DFLRQDO��$+1�� FyGLJR����E��´/LEUR�GH�VDODULRV�GH�ORV�FULDGRV�GH�)HUQDQGR�GH�
$UDJyQµ���´FXDWUR�GXFDGRV�TXH�OH�PDQGD�GDU�SDUD�TXH�WHQJD�XQ�PRFR�SDUD�TXH�WHQJD�FDUJR�GH�ORV�OLEURV�GH�
QXHVWURV�PLQLVWULOHVµ��(Q�FXDQWR�D�HVWD�IXHQWH�WHQHPRV�TXH�FRQILDU�HQ�-DLPH�0ROO�\�5REHUWD 6FKZDUW]��SXHV�
KR\�HQ�GtD��GHELGR�D�VX�HVWDGR�GH�GHWHULRUR��QR�VH�SXHGH�FRQVXOWDU�GLUHFWDPHQWH��
�� $OJR�SDUHFLGR�RFXUUtD�GXUDQWH�HO�VLJOR�;9�HQ�ODV�FRUWHV�LWDOLDQDV�GH�1iSROHV��0LOiQ��)HUUDUD�GRQGH�FRUUtD�
D�FDUJR�GHO�VREHUDQR�OD� LQGXPHWDULD�TXH�XVDEDQ�ORV�P~VLFRV�HQ�ORV�DFWRV�RILFLDOHV�GRQGH�DFWXDEDQ��9pDVH�
%$/'(//Ð��)UDQFLVFR� GH�� ´/D�P~VLFD� HQ«µ�� RS�� FLW��� S� ����0(5./(<��3DXO�/� \ 0(5./(<�� /RUD��
0XVLFD�DQG�SDWURQDJH�LQ�WKH�6IRU]D�&RXUW ��7XUQKRXW��������/2&.:22'��/HZLV� 0XVLF�LQ�5HQDLVVDQFH�
)HUUDUD������������7KH�&UHDWLRQ�RI�D�0XVLFDO�&HQWHU�LQ�WKH�)LIWHHQWK�&HQWXU\��2[IRUG��������S������
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GH� 0HQGR]D� WRGRV� ORV� FDQWRUHV� \� P~VLFRV� TXH� WRGDYtD� HVWDEDQ� FRQWUDWDGRV� SRU� OD�

PDUTXHVD�UHFLELHURQ�JUDWXLWDPHQWH�SDxRV�SDUD�OOHYDUVH�DO�VDVWUH�TXH�OHV�KDEUtD�FRVLGR�XQ�

XQLIRUPH� GH� OXWR� HIHFWLYD� SRU� DSDUHFHU� \� DFWXDU� GH� OD� PHMRU� PDQHUD� GXUDQWH� OD�

FHUHPRQLD��� $GHPiV��QRV� UHVXOWD�TXH�HQ� FDVR�GH�PXHUWH�GH�XQ� VHUYLGRU� ORV� YLUUH\HV� VH�

KDFtDQ�FDUJR�GH�RWRUJDU�D�VX�IDPLOLD�XQD�LQGHPQL]DFLyQ�LQFOXVR�SDUWLFLSDQGR�HQ�ORV�JDVWRV�

IXQHUDULRV�\�PLVDV��3HVH�D�TXH�FRQWDPRV�FRQ�XQ�VROR�HMHPSOR��OR�GH�XQ�FRFLQHUR�IDOOHFLGR�

HQ�������HV�SUREDEOH�TXH�HVWD�DFWLWXG�GH�VHQVLELOLGDG�\�GH�HPSDWtD�D�ORV�GHPiV�ODV�WHQtDQ�

IUHQWH�D�WRGR�HO�SHUVRQDO�TXH�VHUYtD�HQ�OD�FRUWH�\�QR�VyOR�D�ORV�PLHPEURV�GHO�SHUVRQDO�GH�

FRFLQD��

6LHPSUH� HQ� HVWH� FRQWH[WR� GH�PXWXDV� UHODFLRQHV� \� EXHQDV� SUiFWLFDV� VH� LQVHUWD� OD�

FRVWXPEUH� GH� LPSXOVDU� \� UHFRPSHQVDU� HO� WUDEDMR� VXSOHPHQWDULR�� R� DO� PHQRV� IXHUD� GHO�

DOFDQFH�GH� ODV� WDUHDV�KDELWXDOHV GH�XQ� IXQFLRQDULR��FRQ� LQFHQWLYRV�\�UHJDORV��FRPR�HV�HO�

FDVR�GH�ORV������PDUDYHGtV�SDJDGRV�D�ORV�FDSHOODQHV�\�FDQWRUHV�TXH�DFXGLHURQ�D�OD�PLVD�

GH�DQLYHUVDULR�GHO�6DQWtVLPR�6DFUDPHQWR��FHOHEUDGD�DO�SDUHFHU�IXHUD�GHO�5HDO��HQ�MXQLR�GHO�

�������

8Q�DQiOLVLV�GH ORV� DVLHQWRV�GH�QyPLQDV�GH� ORV� VDODULRV� UHODWLYRV�D� ORV� DxRV�������

�����������������������������\������SDUHFH�UHYHODU�OD�H[LVWHQFLD�GH�XQ�VLVWHPD�EDVDGR�HQ�

XQD FXRWD� LQLFLDO� HVWiQGDU� TXH� D� PHGLGD� TXH� SDVD� HO� WLHPSR� YD� SURJUHVLYDPHQWH�

DXPHQWDQGR�GH�PDQHUD�LJXDOLWDULD��3RU�HMHPSORV� ORV�FDQWRUHV�FRQWUDWDGRV�HQ�HO�VHJXQGR�

WHUFLR�GH�������WRGRV�UHFLELHURQ�XQ�VXHOGR�GH��������PDUDYHGtV��DXQTXH�D�DOJXQRV�VH�OHV�

FRQFHGtD� XQ� VXEVLGLR� GH� YLYLHQGD�PLHQWUDV� TXH� D� RWURV� QR��0iV� DOOi� GH� HVDV� SHTXHxDV�

GLVWLQFLRQHV��HV�XQ�KHFKR�TXH�H[LVWtD�XQ�SULQFLSLR�LJXDOLWDULR�HQ�OD�JHVWLyQ�GH�ORV�VDODULRV��

6yOR�XQ�SXxDGR�GH�P~VLFRV��DO�VHUYLFLR�GH�OD�FRUWH�GHVGH�KDFH�WLHPSR��HUDQ�SDJDGRV�PiV�

GH� ORV� RWURV�� 1RUPDOPHQWH� QRV� HQFRQWUDPRV� DQWH� XQ� VLVWHPD� HTXLWDWLYR� EDVDGR� HQ� OD�

DQWLJ�HGDG� \� HQ� DXPHQWRV� VDODULDOHV� UHJXODUHV�� XQ� VLVWHPD�TXH�SDUHFH� FRLQFLGLU� FRQ� XQ�

SULQFLSLR� DO� TXH� \D� VH� H[SLUDURQ� HO�'XTXH GH�&DODEULD� \�*HUPDQD�GH�)RL[�� GXUDQWH� HO�

SULPHU�YLUUHLQDWR� FXDQGR�GHFLGLHURQ�GHMDU�XQ�LPSRUWH�D�WDQWR�DO]DGR�GH�VXV�ELHQHV�SDUD�

VHU�GLVWULEXLGR�D�VXV�FULDGRV�VHJ~Q�OD�DQWLJ�HGDG��OD�FDOLGDG�GHO�VHUYLFLR�SURSRUFLRQDGR�\�

HO�QLYHO�GH�OHDOWDG�\�FRPSURPLVR�TXH�KDEtDQ�PRVWUDGR�D�HOORV�

�� (Q� HO� OLVWDGR� GH� ORV� FDQWRUHV� TXH� DFWXDURQ� GXUDQWH� OD� FHUHPRQLD� UHVXOWD� TXH�� DSDUWH� HO� DU]RELVSR� TXH�
UHFLELy ���VXHOGRV� WRGRV�ORV�GHPiV�UHFLELHURQ���VXHOGRV��9pDVH�$�1�&�3�5��=���/HJ���������������IROV���Y�
�U��´/XWRV�TXH�VH�GLHURQ�FXDQGR�PXULy�OD�GXTXHVD�'RxD�0HQFtD�GH�0HQGR]D��'XTXHVD�GH�&DODEULDµ�
�� 9pDVH�$�1�&�3�5��=�� /HJ�������GRF�����
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(V�PiV�� ,QFOXVR� GHVSXpV� HO� IDOOHFLPLHQWR� GH� OD�PDUTXHVD� KDEUi� DOJXQRV� TXH� VH�

RFXSDUiQ�GH� ORV�FULDGRV�\�P~VLFRV�GH� OD�FRUWH�YDOHQFLDQD��(O� WHVRUHUR�0LJXHO�GH�2OHVD��

SRFRV� GtDV� GHVSXpV� GH� ODV� FHUHPRQLDV� I~QHEUHV�� ILUPD�XQ�PDQGR� GH� SDJR� SDUD� TXH� HO�

GHVSHQVHUR�0LJXHO�2UWLV�SURSRUFLRQH�XQ�DSR\R�HFRQyPLFR�\�DOLPHQWDULR�D�ORV�FULDGRV�GH�

OD� FRUWH�� SXHV� VH� HQFRQWUDEDQ� HQ� HVWDGR� GH� LQGLJHQFLD��� $GHPiV�� HQ� ORV� PRPHQWRV�

FRQYXOVLYRV�TXH�VLJXLHURQ�DO�yELWR�GH�OD�PDUTXHVD� FXDQGR�QLQJXQR�SDUHFtD�LQWHUHVDGR�D�

HQFDUJDUVH�GH�VX�FDSLOOD PXVLFDO��QL�VLTXLHUD�HO�SULQFLSDO�KHUHGHUR �/XLV�GH�5HTXHVHQV���HO�

FDQWRU�3DEOR�2OOHU��REUDQGR�QR�VROR�HQ�QRPEUH�SURSLR�VLQR�WDPELpQ�HQ�QRPEUH�GH�ORV�

FOpULJRV�\�FDQWRUHV�²HQ�HVWH�VHQWLGR�SRGUtDPRV�FRQVLGHUDUOR�XQ�UHSUHVHQWDQWH�VLQGLFDO LQ�

QXFH� LQLFLD�XQ�SURFHVR�MXGLFLDO�FRQWUD�ORV�KHUHGHURV�GH�OD�PDUTXHVD�TXH�DFDEDUi�FRQ�XQD�

VHQWHQFLD�GLFWDGD�SRU�HO�PLVPR�HPSHUDGRU�HQ� OD�TXH� VH�REOLJD�D� ORV�KHUHGHURV� HO�SDJR�

OHJtWLPR�TXH�FRUUHVSRQGH�D�ORV�P~VLFRV�SRU�ORV�VHUYLFLRV�SUHVWDGRV�GXUDQWH�GRV�PHVHV�\�

PHGLR� GHVSXpV� GHO� IDOOHFLPLHQWR� GH� OD� PDUTXHVD� �GRPLQJRV�� IHVWLYRV� \� RILFLRV� GHO�

ViEDGR����

3UREDEOHPHQWH�HV�XQ�SRFR�DUULHVJDGR�\� DQDFUyQLFR�XWLOL]DU�PRGHUQDV� FDWHJRUtDV�

FRQFHSWXDOHV� FRPR� UHG� GH� VHJXULGDG�� ZDOIDUH�� DPRUWL]DFLyQ� GH� JDVWRV�� UHFRPSHQVD� GH�

WUDEDMR�VXSOHPHQWDULR�� LQFHQWLYRV��SULQFLSLRV�HTXLWDWLYRV��DQWLJXHGDG�GH�VHUYLFLR��HWFpWHUD�

DO�GHVFULELU�HO�PXQGR�GH�OD�P~VLFD�YDOHQFLDQD�GHO�VLJOR�;9,��VREUH�WRGR�FXDQGR�VH�WLHQH�

HQ�FXHQWD�TXH� ODV�FRUWHV� UHQDFHQWLVWDV� WRGDYtD�SHUPDQHFHQ�XQ� OXJDU� IXHUWHPHQWH�HOLWLVWD��

QR�DIHFWDGDV�SRU�SULQFLSLRV�GH�PHGLDFLyQ�VRFLDO�\�HFRQRPyPLFR�VHJ~Q�ORV�FXDOHV�KR\�HQ�

GtD ORV�JREHUQDQWHV�HVFULEHQ�HVWDWXWRV�\�OH\HV�ODERUDOHV�

�� 9pDVH�$�1�&�3�5��=���/HJ�������´(Q�FXDWUR�GtDV�GHO�SUHVHQWH�PHV�VH�VLUY\R�OHYDU�GH�HVWD�YLGD�D�OD�GLFKD�
6�UD�GXTXHVD�\�KDVWD�DJRUD�QR�KD�SDUHFLGR�HQ�HVWD�FLXGDG�VXFHVRU�GH�VX�([PD�\�ORV�FULDGRV�GH�VX�FDVD�QR�VH�
SXHGHQ�VXVWHQWDU�VLQ�TXH�OD�GLVSHQVD�VH�SURYHD�GH�DOJ~Q�GLQHUR�SDUD�VXVWHQWDU�ORV�GLFKRV�FULDGRV�\�IDPLOLD�
KDVWD� OD�YHQGD�GHO�GLFKR�VXFHVRU�@3RU� WDQWR�RV�PDQGR�TXH�GH� ORV�GLQHURV�TXH�GLR�FDUJR�GH\V�\�SDJXH\V�D�
0LJXHO�2UWL]�GHVSHQVHUR�GH�OD�GLFKD�FDVD�SRU�OD�IRUPD�TXH�VROLDGHV�HQ YLGD�GH�VX�([PD >«@��9DOHQFLD����GH�
HQHUR�GH�0'/,,,µ
�� 9pDVH�$�1�&�3�5��=���/HJ������GRF�����´3URFHVR�HQWUH�3DEOR�2OOHU�REUDQGR�QR�VROR�HQ�QRPEUH�SURSLR��
VLQR� WDPELpQ� HQ� � QRPEUH� GH� ORV� FOpULJRV� \� FDQWRUHV� GH� OD� FDSLOOD� GH� OD� VHxRUD� QXHVWUD� GRxD�0HQFtD� GH�
0HQGR]D��PDUTXHVD�GH�=HQHWH��HWF���FRQWUD� ORV�SUHWHQGLGRV�KHUHGHURV�GH� ORV�ELHQHV�\�GHUHFKRV�GH�GLFKD�
VLJQRUD�QXHVWUD�PDUTXHVD����PDU]R�������´>���@�&RQGHPQDPXV�GLFWRV�H[HFXWRUHV�HW�DOLRV�OLWWLV�FRQVRUWHV�VHX�
YHULXV� GLFWDP� KHUHGLWDWHP� MDFHQWHP� HW� ERQD� GLFWH� H[FHOOHQWLVVLPH� GXFLVVH� DG� VROYHQGD� VDODULD� GLFWLV�
FDQWRULEXV� SHU� GLFWDP�H[FHOOHQWLVVLPDP�GXFLVVDP�FRQVWLWXWD� DG� UDFLRQHP�TXDWXRU�PHQVLXP�FXP�GLPLGLR�
QRQ� REVWDQWLEXV� LQ� FRQWUDULXP� SUHWHQVLV� VXSHU� H[HFXWLRQHP� PD\RUHP� UHWLQHPXV� GHOLEHUDFLRQHP� HW�
DFRUGLXPµ�



&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� $OIRQVR�&ROHOOD
VX�SUR\HFFLyQ�HQ�(XURSD�\�$PpULFD

6LQ�HPEDUJR��KH�FRQVLGHUDGR�LQWHUHVDQWH�HQ�HVWH�PL�DUWtFXOR�UHPRGHODU�\�FDUJDU�GH�

QXHYRV� VHQWLGRV� HO� FRQFHSWR� GH� PHFHQD]JR� \� GH� FROOHFLRQLVPR�� (VWH� ELQRPLR� TXH�

VHJXUDPHQWH�HV�HO�UDVJR�GLVWLQWLYR�QR�VROR�GH�OD FRUWH�YDOHQFLDQD�VLQR�PiV�ELHQ�GH�WRGR�HO�

UHQDFLPLHQWR�HXURSHR��DGHPiV�GH�H[SUHVDU�HO�GHVHR�FXLGDGRVDPHQWH�FHODGR�GH�SUtQFLSHV�

\�QREOHV�GH�DSDUHFHU� \� FHOHEUDU� Vt�PLVPR�²WDPELpQ�D� WUDYpV�GH�XQD� YHUGDGHUD�DQVLD�GH�

SRVHVLyQ�D�PHQXGR�RULHQWDGD�D�OD�PHUD�DGTXLVLFLyQ�GH�SLQWXUDV��MR\DV��SLH]D�GH�SODWHUtDV��

FyGLJRV� LOXPLQDGRV�� LQVWUXPHQWRV� PXVLFDOHV� HWFpWHUD� DO� PLVPR� WLHPSR� LPSOLFDED� WRGD�

XQD�VHULH�GH�GHEHUHV�GH�TXH� ORV�YLUUH\HV�YDOHQFLDQRV�VH�KDFtDQ�FDUJR�KDFLD�VXV�V~EGLWRV�

�P~VLFRV�\�FDQWRUHV���(Q�HVWH�VHQWLGR�� OR�TXH�KDVWD�DKRUD�OODPDPRV�PHFHQD]JR�OLWHUDULR�

PXVLFDO�DGTXLHUH�XQD�GLPHQVLyQ�PiV�DPSOLD�LQFRUSRUDQGR�XQD�QXHYD�FRPSRQHQWH�TXH�

PH�DWUDYHUtD�HQ�OODPDU�KXPDQLWDULD�


