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(O�DUWH�GH�FRQYLYLU�HVWi�HVWUHFKDPHQWH�UHODFLRQDGR�FRQ�OD�FDSDFLGDG�GH�SHGLU�
SHUGyQ�\�GH�SHUGRQDU��7RGRV�VRPRV�GpELOHV�\�FDHPRV�FRQ�IUHFXHQFLD��7HQHPRV�
TXH�D\XGDUQRV�PXWXDPHQWH�D�OHYDQWDUQRV�VLHPSUH�GH�QXHYR��/R�FRQVHJXLPRV��
PXFKDV�YHFHV��D�WUDYpV�GHO�SHUGyQ� 

 
8QD�UHIOH[LyQ�SUHYLD 
&XDQGR�KDEODPRV�GHO�DXWpQWLFR�SHUGyQ��QRV�PRYHPRV�HQ�XQ�WHUUHQR�SURIXQGR��

&RQVLGHUDPRV�XQD�KHULGD�HQ�HO�FRUD]yQ��FDXVDGD�SRU�OD�OLEUH�DFWXDFLyQ�GH�RWUR��
7RGRV�VXIULPRV��GH�YH]�HQ�FXDQGR��LQMXVWLFLDV��KXPLOODFLRQHV�\�UHFKD]RV��DOJXQRV�
WLHQHQ�TXH�VRSRUWDU�GLDULDPHQWH�WRUWXUDV��QR�VyOR�HQ�XQD�FiUFHO��VLQR�WDPELpQ�HQ�
XQ�SXHVWR�GH�WUDEDMR�R�HQ�OD�SURSLD�IDPLOLD��(V�FLHUWR�TXH�QDGLH�SXHGH�KDFHUQRV�
WDQWR�GDxR�FRPR�ORV�TXH�GHELHUDQ�DPDUQRV���(O�~QLFR�GRORU�TXH�GHVWUX\H�PiV�
TXH�HO�KLHUUR�HV�OD�LQMXVWLFLD�TXH�SURFHGH�GH�QXHVWURV�IDPLOLDUHV���GLFHQ�ORV�iUDEHV��
1R�VyOR�H[LVWH�OD�UXSWXUD�WDMDQWH�GH�ODV�UHODFLRQHV�KXPDQDV��+D\�PXFKDV�IRUPDV�
GLVWLQWDV�GH�LQILGHOLGDG�\�FRUUXSFLyQ��(O�DPRU�VH�SXHGH�HQIULDU�SRU�HO�GHVJDVWH�GLD�
ULR��SRU�GHVDWHQFLyQ�\�HVWUpV��SXHGH�GHVDSDUHFHU�RFXOWD�\�VLOHQFLRVDPHQWH��+DVWD�
PDWULPRQLRV�DSDUHQWHPHQWH�PX\�XQLGRV�SXHGHQ�VXIULU��GLYRUFLRV�LQWHULRUHV���YLYHQ�
H[WHULRUPHQWH�MXQWRV��VLQ�HVWDU�XQLGRV�LQWHULRUPHQWH��HQ�OD�PHQWH�\�HQ�HO�FRUD]yQ��
FRQYLYHQ�VRSRUWiQGRVH��)UHQWH�D�ODV�KHULGDV�TXH�SRGDPRV�UHFLELU�HQ�HO�WUDWR�FRQ�
ORV�GHPiV��HV�SRVLEOH�UHDFFLRQDU�GH�IRUPDV�GLIHUHQWHV��3RGHPRV�SHJDU�D�ORV�TXH�
QRV�KDQ�SHJDGR��R�KDEODU�PDO�GH�ORV�TXH�KDQ�KDEODGR�PDO�GH�QRVRWURV��(V�XQD�
SHQD�JDVWDU�ODV�HQHUJtDV�HQ�HQIDGRV��UHFHORV��UHQFRUHV��R�GHVHVSHUDFLyQ��\�TXL]i�
HV�PiV�WULVWH�D~Q�FXDQGR�XQD�SHUVRQD�VH�HQGXUHFH�SDUD�QR�VXIULU�PiV��6yOR�HQ�HO�
SHUGyQ�EURWD�QXHYD�YLGD��(O�SHUGyQ�FRQVLVWH�HQ�UHQXQFLDU�D�OD�YHQJDQ]D�\�TXHUHU��
D�SHVDU�GH�WRGR��OR�PHMRU�SDUD�HO�RWUR��/D�WUDGLFLyQ�FULVWLDQD�QRV�RIUHFH�WHVWLPRQLRV�
LPSUHVLRQDQWHV�GH�HVWD�DFWLWXG��1R�VyOR�WHQHPRV�HO�HMHPSOR�IDPRVR�GH�6DQ�(VWH�
EDQ��HO�SULPHU�PiUWLU��TXH�PXULy�UH]DQGR�SRU�ORV�TXH�OH�DSHGUHDEDQ��(Q�QXHVWURV�
GtDV�KD\�WDPELpQ�PXFKRV�HMHPSORV��(Q������XQ�PRQMH�WUDSHQVH�OODPDGR�&KULV�
WLDQ�IXH�PDWDGR�HQ�$UJHOLD�MXQWR�D�RWURV�PRQMHV�TXH�KDEtDQ�SHUPDQHFLGR�HQ�VX�
PRQDVWHULR��SHVH�D�HVWDU�VLWXDGR�HQ�XQD�UHJLyQ�SHOLJURVD��&KULVWLDQ�GHMy�XQD�FDUWD�
D�VX�IDPLOLD�SDUD�TXH�OD�OH\HUDQ�GHVSXpV�GH�VX�PXHUWH��(Q�HOOD�GDED�JUDFLDV�D�
WRGRV�ORV�TXH�KDEtD�FRQRFLGR�\�VHxDODED���(Q�HVWH�JUDFLDV�SRU�VXSXHVWR�RV�LQFOX�
\R�D�YRVRWURV��DPLJRV�GH�D\HU�\�GH�KR\����<�WDPELpQ�D�WL��DPLJR�GH�~OWLPD�KRUD��
TXH�QR�KDEUiV�VDELGR� OR�TXH�KLFLVWH��6t�� WDPELpQ�SRU�WL�GLJR�HVH�JUDFLDV�\�HVH�
DGLyV�FDUD�D�FDUD�FRQWLJR��4XH�VH�QRV�FRQFHGD�YROYHUQRV�D�YHU��ODGURQHV�IHOLFHV��
HQ�HO�SDUDtVR��VL�OH�SODFH�D�'LRV�QXHVWUR�3DGUH��� 
3HQVDPRV��TXL]i��TXH�HVWRV�VRQ�FDVRV� OtPLWHV�� UHVHUYDGRV�SDUD�DOJXQRV�Kp�

URHV��VRQ�LGHDOHV�EHOORV��PiV�DGPLUDEOHV�TXH�LPLWDEOHV��TXH�VH�HQFXHQWUDQ�PX\�
OHMRV�GH�QXHVWUDV�H[SHULHQFLDV�SHUVRQDOHV��¢3XHGH�XQD�PDGUH�SHUGRQDU�MDPiV�DO�
DVHVLQR�GH�VX�KLMR"�3RGHPRV�SHUGRQDU��SRU�OR�PHQRV��D�XQD�SHUVRQD�TXH�QRV�KD�
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GHMDGR�FRPSOHWDPHQWH�HQ�ULGtFXOR�DQWH�ORV�GHPiV��TXH�QRV�KD�TXLWDGR�OD�OLEHUWDG�R�
OD�GLJQLGDG��TXH�QRV�KD�HQJDxDGR��GLIDPDGR�R�GHVWUXLGR�DOJR�TXH�SDUD�QRVRWURV�
HUD�PX\�LPSRUWDQWH"�eVWDV�VRQ�DOJXQDV�GH� ODV�VLWXDFLRQHV�H[LVWHQFLDOHV�HQ�ODV�
TXH�FRQYLHQH�SODQWHDUVH�OD�FXHVWLyQ� 

 
,��¢4Xp�TXLHUH�GHFLU��SHUGRQDU�" 
¢4Xp�HV�HO�SHUGyQ"�¢4Xp�KDJR�FXDQGR�GLJR�D�XQD�SHUVRQD���7H�SHUGRQR�"�(V�

HYLGHQWH�TXH�UHDFFLRQR�DQWH�XQ�PDO�TXH�DOJXLHQ�PH�KD�KHFKR��DFW~R��DGHPiV��
FRQ�OLEHUWDG��QR�ROYLGR�VLPSOHPHQWH�OD�LQMXVWLFLD��VLQR�TXH�UHFKD]R�OD�YHQJDQ]D�\�
ORV�UHQFRUHV��\�PH�GLVSRQJR�D�YHU�DO�DJUHVRU�FRPR�XQD�SHUVRQD�GLJQD�GH�FRPSD�
VLyQ��9DPRV�D�FRQVLGHUDU�HVWRV�GLYHUVRV�HOHPHQWRV�FRQ�PiV�GHWHQLPLHQWR� 

 
���5HDFFLRQDU�DQWH�XQ�PDO 
(Q�SULPHU�OXJDU��KD�GH�WUDWDUVH�UHDOPHQWH�GH�XQ�PDO�SDUD�HO�FRQMXQWR�GH�PL�YLGD��

6L�XQ�FLUXMDQR�PH�TXLWD�XQ�EUD]R�TXH�HVWi�SHOLJURVDPHQWH�LQIHFWDGR��SXHGR�VHQWLU�
GRORU�\�WULVWH]D��LQFOXVR�SXHGR�PRQWDU�HQ�FyOHUD�FRQWUD�HO�PpGLFR��3HUR�QR�WHQJR�
TXH�SHUGRQDUOH�QDGD��SRUTXH�PH�KD�KHFKR�XQ�JUDQ�ELHQ��PH�KD�VDOYDGR�OD�YLGD��
6LWXDFLRQHV�VHPHMDQWHV�SXHGHQ�GDUVH�HQ� OD�HGXFDFLyQ��1R�WRGR�OR�TXH�SDUHFH�
PDO�D�XQ�QLxR�HV�QRFLYR�SDUD�pO��QL�PXFKR�PHQRV��/RV�EXHQRV�SDGUHV�QR�FRQFH�
GHQ�D�VXV�KLMRV�WRGRV�ORV�FDSULFKRV�TXH�HOORV�SLGHQ��ORV�IRUPDQ�HQ�OD�IRUWDOH]D��8QD�
PDHVWUD�PH�GLMR�HQ�XQD�RFDVLyQ���1R�PH�LPSRUWD�OR�TXH�PLV�DOXPQRV�SLHQVDQ�KR\�
VREUH�Pt��/R�LPSRUWDQWH�HV�OR�TXH�SLHQVHQ�GHQWUR�GH�WUHLQWD�DxRV���(O�SHUGyQ�VyOR�
WLHQH�VHQWLGR��FXDQGR�DOJXLHQ�KD�UHFLELGR�XQ�GDxR�REMHWLYR�GH�RWUR��3RU�RWUR�ODGR��
SHUGRQDU�QR�FRQVLVWH��GH�QLQJXQD�PDQHUD��HQ�QR�TXHUHU�YHU�HVWH�GDxR��HQ�FROR�
UHDUOR�R�GLVLPXODUOR��$OJXQRV�SDVDQ�GH�ODUJR�ODV�LQMXULDV�FRQ�ODV�TXH�OHV�WUDWDQ�VXV�
FROHJDV�R�VXV�FyQ\XJHV��SRUTXH�LQWHQWDQ�HOXGLU� WRGR�FRQIOLFWR��EXVFDQ�OD�SD]�D�
FXDOTXLHU�SUHFLR�\�SUHWHQGHQ�YLYLU�FRQWLQXDPHQWH�HQ�XQ�DPELHQWH�DUPRQLRVR��3D�
UHFH�TXH�WRGR�OHV�GLHUD�OR�PLVPR���1R�LPSRUWD��VL�ORV�RWURV�QR�OHV�GLFHQ�OD�YHUGDG��
�QR�LPSRUWD��FXDQGR�ORV�XWLOL]DQ�FRPR�PHURV�REMHWRV�SDUD�FRQVHJXLU�XQRV�ILQHV�
HJRtVWDV���QR�LPSRUWDQ��WDPSRFR�HO�IUDXGH�R�HO�DGXOWHULR��(VWD�DFWLWXG�HV�SHOLJURVD��
SRUTXH�SXHGH�OOHYDU�D�XQD�FRPSOHWD�FHJXHUD�DQWH�ORV�YDORUHV��/D�LQGLJQDFLyQ�H�
LQFOXVR�OD�LUD�VRQ�UHDFFLRQHV�QRUPDOHV�\�KDVWD�QHFHVDULDV�HQ�FLHUWDV�VLWXDFLRQHV��
4XLHQ�SHUGRQD��QR�FLHUUD�ORV�RMRV�DQWH�HO�PDO��QR�QLHJD�TXH�H[LVWH�REMHWLYDPHQWH�
XQD�LQMXVWLFLD��6L�OR�QHJDUD��QR�WHQGUtD�QDGD�TXH�SHUGRQDU���6L�XQR�VH�DFRVWXPEUD�
D�FDOODUOR�WRGR��WDO�YH]�SXHGD�JR]DU�GXUDQWH�XQ�WLHPSR�GH�XQD�DSDUHQWH�SD]��SHUR�
SDJDUi�ILQDOPHQWH�XQ�SUHFLR�PX\�DOWR�SRU�HOOD��SXHV�UHQXQFLD�D�OD�OLEHUWDG�GH�VHU�pO�
PLVPR��(VFRQGH�\�VHSXOWD�VXV�IUXVWUDFLRQHV�HQ�OR�PiV�SURIXQGR�GH�VX�FRUD]yQ��
GHWUiV�GH�XQD�PXUDOOD�JUXHVD��TXH�OHYDQWD�SDUD�SURWHJHUVH��<�QL�VLTXLHUD�VH�GD�
FXHQWD�GH�VX�IDOWD�GH�DXWHQWLFLGDG��(V�QRUPDO�TXH�XQD�LQMXVWLFLD�QRV�GXHOD�\�GHMH�
XQD�KHULGD��6L�QR�TXHUHPRV�YHUOD��QR�SRGHPRV�VDQDUOD��(QWRQFHV�HVWDPRV�SHU�
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PDQHQWHPHQWH�KX\HQGR�GH�OD�SURSLD�LQWLPLGDG��HV�GHFLU��GH�QRVRWURV�PLVPRV���\�
HO�GRORU�QRV�FDUFRPH�OHQWD�H�LUUHPHGLDEOHPHQWH��$OJXQRV�UHDOL]DQ�XQ�YLDMH�DOUHGH�
GRU�GHO�PXQGR��RWURV�VH�PXGDQ�GH�FLXGDG��3HUR�QR�SXHGHQ�KXLU�GHO�VXIULPLHQWR��
7RGR�GRORU�QHJDGR�UHWRUQD�SRU�OD�SXHUWD�WUDVHUD��SHUPDQHFH�ODUJR�WLHPSR�FRPR�
XQD�H[SHULHQFLD�WUDXPiWLFD�\�SXHGH�VHU�OD�FDXVD�GH�KHULGDV�SHUGXUDEOHV��8Q�GRORU�
RFXOWR�SXHGH�FRQGXFLU��HQ�FLHUWRV�FDVRV��D�TXH�XQD�SHUVRQD�VH�YXHOYD�DJULD��REVH�
VLYD��PHGURVD��QHUYLRVD�R�LQVHQVLEOH��R�TXH�UHFKDFH�OD�DPLVWDG��R�TXH�WHQJD�SHVD�
GLOODV��6LQ�TXH�XQR�OR�TXLHUD��WDUGH�R�WHPSUDQR��UHDSDUHFHQ�ORV�UHFXHUGRV��$O�ILQDO��
PXFKRV�VH�GDQ�FXHQWD�GH�TXH�WDO�YH]��KDEUtD�VLGR�PHMRU��KDFHU�IUHQWH�GLUHFWD�\�
FRQVFLHQWHPHQWH�D� OD�H[SHULHQFLD�GHO�GRORU��$IURQWDU�XQ�VXIULPLHQWR�GH�PDQHUD�
DGHFXDGD�HV�OD�FODYH�SDUD�FRQVHJXLU�OD�SD]�LQWHULRU� 

 
���$FWXDU�FRQ�OLEHUWDG 
(O�DFWR�GH�SHUGRQDU�HV�XQ�DVXQWR�OLEUH��(V�OD�~QLFD�UHDFFLyQ�TXH�QR�UH-DFW~D�VLP�

SOHPHQWH��VHJ~Q�HO�FRQRFLGR�SULQFLSLR��RMR�SRU�RMR��GLHQWH�SRU�GLHQWH�������(O�RGLR�
SURYRFD�OD�YLROHQFLD��\�OD�YLROHQFLD�MXVWLILFD�HO�RGLR��&XDQGR�SHUGRQR��SRQJR�ILQ�D�
HVWH�FtUFXOR�YLFLRVR��LPSLGR�TXH�OD�UHDFFLyQ�HQ�FDGHQD�VLJD�VX�FXUVR��(QWRQFHV�
OLEHUR�DO�RWUR��TXH�\D�QR�HVWi�VXMHWR�DO�SURFHVR�LQLFLDGR��3HUR��HQ�SULPHU�OXJDU��PH�
OLEHUR�D�Pt�PLVPR��(VWR\�GLVSXHVWR�D�GHVDWDUPH�GH�ORV�HQIDGRV�\�UHQFRUHV��1R�
HVWR\��UH-DFFLRQDQGR���GH�PRGR�DXWRPiWLFR��VLQR�TXH�SRQJR�XQ�QXHYR�FRPLHQ]R��
WDPELpQ�HQ�Pt��6XSHUDU�ODV�RIHQVDV��HV�XQD�WDUHD�VXPDPHQWH�LPSRUWDQWH��SRUTXH�
HO�RGLR�\�OD�YHQJDQ]D�HQYHQHQDQ�OD�YLGD��(O�ILOyVRIR�0D[�6FKHOHU�DILUPD�TXH�XQD�
SHUVRQD�UHVHQWLGD�VH�LQWR[LFD�D�Vt�PLVPD���(O�RWUR�OH�KD�KHULGR��GH�DKt�QR�VH�PXH�
YH��$Kt�VH�UHFOX\H��VH�LQVWDOD�\�VH�HQFDSVXOD��4XHGD�DWUDSDGD�HQ�HO�SDVDGR��'D�
SiEXOR�D�VX�UHQFRU�FRQ�UHSHWLFLRQHV�\�PiV�UHSHWLFLRQHV�GHO�PLVPR�DFRQWHFLPLHQ�
WR��'H�HVWH�PRGR�DUUXLQD�VX�YLGD��/RV�UHVHQWLPLHQWRV�KDFHQ�TXH�ODV�KHULGDV�VH�
LQIHFWHQ�HQ�QXHVWUR�LQWHULRU�\�HMHU]DQ�VX�LQIOXMR�SHVDGR�\�GHYDVWDGRU��FUHDQGR�XQD�
HVSHFLH�GH�PDOHVWDU�\�GH�LQVDWLVIDFFLyQ�JHQHUDOHV��(Q�FRQVHFXHQFLD��XQR�QR�VH�
VLHQWH�D�JXVWR�HQ�VX�SURSLD�SLHO��3HUR��VL�QR�VH�HQFXHQWUD�D�JXVWR�FRQVLJR�PLVPR��
HQWRQFHV�QR�VH�HQFXHQWUD�D�JXVWR�HQ�QLQJ~Q�OXJDU��/RV�UHFXHUGRV�DPDUJRV�SXH�
GHQ�HQFHQGHU�VLHPSUH�GH�QXHYR�OD�FyOHUD�\�OD�WULVWH]D��SXHGHQ�OOHYDU�D�GHSUHVLR�
QHV��8Q�UHIUiQ�FKLQR�GLFH���(O�TXH�EXVFD�YHQJDQ]D�GHEH�FDYDU�GRV�IRVDV���(Q�VX�
OLEUR�0L�SULPHUD�DPLJD�EODQFD��XQD�SHULRGLVWD�QRUWHDPHULFDQD�GH�FRORU�GHVFULEH�
FyPR�OD�RSUHVLyQ�TXH�VX�SXHEOR�KDEtD�VXIULGR�HQ�(VWDGRV�8QLGRV�OH�OOHYy�HQ�VX�
MXYHQWXG�D�RGLDU�D�ORV�EODQFRV���SRUTXH�KDQ�OLQFKDGR�\�PHQWLGR��QRV�KDQ�FRJLGR�
SULVLRQHURV��HQYHQHQDGR�\�HOLPLQDGR���/D�DXWRUD�FRQILHVD�TXH��GHVSXpV�GH�DOJ~Q�
WLHPSR��OOHJy�D�UHFRQRFHU�TXH�VX�RGLR��SRU�PX\�FRPSUHQVLEOH�TXH�IXHUD��HVWDED�
GHVWUX\HQGR�VX�LGHQWLGDG�\�VX�GLJQLGDG��/H�FHJDED��SRU�HMHPSOR��DQWH�ORV�JHVWRV�
GH�DPLVWDG�TXH�XQD�FKLFD�EODQFD�OH�PRVWUDED�HQ�HO�FROHJLR��3RFR�D�SRFR�GHVFX�
EULy�TXH��HQ�YH]�GH�HVSHUDU�TXH�ORV�EODQFRV�SLGLHUDQ�SHUGyQ�SRU�VXV�LQMXVWLFLDV��
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HOOD�WHQtD�TXH�SHGLU�SHUGyQ�SRU�VX�SURSLR�RGLR�\�SRU�VX�LQFDSDFLGDG�GH�PLUDU�D�XQ�
EODQFR�FRPR�D�XQD�SHUVRQD��HQ�YH]�GH�KDFHUOR�FRPR�D�XQ�PLHPEUR�GH�XQD�UD]D�
GH�RSUHVRUHV��(QFRQWUy�HO�HQHPLJR�HQ�VX�SURSLR�LQWHULRU��IRUPDGR�SRU�ORV�SUHMXLFLRV�
\�UHQFRUHV�TXH�OH�LPSHGtDQ�VHU�IHOL]��/DV�KHULGDV�QR�FXUDGDV�SXHGHQ�UHGXFLU�HQRU�
PHPHQWH�QXHVWUD�OLEHUWDG��3XHGHQ�GDU�RULJHQ�D�UHDFFLRQHV�GHVSURSRUFLRQDGDV�\�
YLROHQWDV��TXH�QRV�VRUSUHQGDQ�D�QRVRWURV�PLVPRV��8QD�SHUVRQD�KHULGD��KLHUH�D�
ORV�GHPiV��<��FRPR�PXFKDV�YHFHV�RFXOWD�VX�FRUD]yQ�GHWUiV�GH�XQD�FRUD]D��SXH�
GH�SDUHFHU�GXUD��LQDFFHVLEOH�H�LQWUDWDEOH��(Q�UHDOLGDG��QR�HV�DVt��6yOR�QHFHVLWD�GH�
IHQGHUVH��3DUHFH�GXUD��SHUR�HV�LQVHJXUD��HVWi�DWRUPHQWDGD�SRU�PDODV�H[SHULHQ�
FLDV��+DFH�IDOWD�GHVFXEULU�ODV�OODJDV�SDUD�SRGHU�OLPSLDUODV�\�FXUDUODV��3RQHU�RUGHQ�
HQ�HO�SURSLR�LQWHULRU��SXHGH�VHU�XQ�SDVR�SDUD�KDFHU�SRVLEOH�HO�SHUGyQ��3HUR�HVWH�
SDVR�HV�VXPDPHQWH�GLItFLO�\��HQ�RFDVLRQHV��QR�FRQVHJXLPRV�GDUOR��3RGHPRV�UH�
QXQFLDU�D� OD�YHQJDQ]D��SHUR�QR�DO�GRORU��$TXt�VH�YH�FODUDPHQWH�TXH�HO�SHUGyQ��
DXQTXH�HVWi�HVWUHFKDPHQWH�XQLGR�D�YLYHQFLDV�DIHFWLYDV��QR�HV�XQ�VHQWLPLHQWR��(V�
XQ�DFWR�GH�OD�YROXQWDG�TXH�QR�VH�UHGXFH�D�QXHVWUR�HVWDGR�SVtTXLFR��6H�SXHGH�SHU�
GRQDU�OORUDQGR��&XDQGR�XQD�SHUVRQD�KD�UHDOL]DGR�HVWH�DFWR�HPLQHQWHPHQWH�OLEUH��
HO�VXIULPLHQWR�SLHUGH�RUGLQDULDPHQWH�VX�DPDUJXUD��\�SXHGH�VHU�TXH�GHVDSDUH]FD�
FRQ�HO�WLHPSR���/DV�KHULGDV�VH�FDPELDQ�HQ�SHUODV���GLFH�6DQWD�+LOGHJDUGD�GH�%LQ�
JHQ� 

 
���5HFRUGDU�HO�SDVDGR 
(V�XQD�OH\�QDWXUDO�TXH�HO�WLHPSR��FXUD��DOJXQDV�OODJDV��1R�ODV�FLHUUD�GH�YHUGDG��

SHUR�ODV�KDFH�ROYLGDU��$OJXQRV�KDEODQ�GH�OD��FDGXFLGDG�GH�QXHVWUDV�HPRFLRQHV����
/OHJDUi�XQ�PRPHQWR�HQ�TXH�XQD�SHUVRQD�QR�SXHGD�OORUDU�PiV��QL�VHQWLUVH�\D�KHUL�
GD��(VWR�QR�HV�XQD�VHxDO�GH�TXH�KD\D�SHUGRQDGR�D�VX�DJUHVRU��VLQR�TXH�WLHQH�
FLHUWDV��JDQDV�GH�YLYLU���8Q�GHWHUPLQDGR�HVWDGR�SVtTXLFR�—SRU�LQWHQVR�TXH�VHD—�
GH�RUGLQDULR�QR�SXHGH�FRQYHUWLUVH�HQ�SHUPDQHQWH��$�HVWH�HVWDGR�VLJXH�XQ�OHQWR�
SURFHVR� GH� GHVSUHQGLPLHQWR�� SXHV� OD� YLGD� FRQWLQ~D�� 1R� SRGHPRV� TXHGDUQRV�
VLHPSUH�DKt��FRPR�SHJDGRV�DO�SDVDGR��SHUSHWXDQGR�HQ�QRVRWURV�HO�GDxR�VXIULGR��
6L�SHUPDQHFHPRV�HQ�HO�GRORU��EORTXHDPRV�HO�ULWPR�GH�OD�QDWXUDOH]D��/D�PHPRULD�
SXHGH�VHU�XQ�FXOWLYR�GH�IUXVWUDFLRQHV��/D�FDSDFLGDG�GH�GHVDWDUVH�\�GH�ROYLGDU��SRU�
WDQWR��HV�LPSRUWDQWH�SDUD�HO�VHU�KXPDQR��SHUR�QR�WLHQH�QDGD�TXH�YHU�FRQ�OD�DFWLWXG�
GH�SHUGRQDU��eVWD�QR�FRQVLVWH�VLPSOHPHQWH�HQ��ERUUyQ�\�FXHQWD�QXHYD���([LJH�
UHFXSHUDU�OD�YHUGDG�GH�OD�RIHQVD�\�GH�OD�MXVWLFLD��TXH�PXFKDV�YHFHV�SUHWHQGH�FD�
PXIODUVH�R�GLVWRUVLRQDUVH��(O�PDO�KHFKR�GHEH�VHU�UHFRQRFLGR�\��HQ�OR�SRVLEOH��UHSD�
UDGR��+DFH�IDOWD��SXULILFDU�OD�PHPRULD���8QD�PHPRULD�VDQD�SXHGH�FRQYHUWLUVH�HQ�
PDHVWUD�GH�YLGD��6L�YLYR�HQ�SD]�FRQ�PL�SDVDGR��SXHGR�DSUHQGHU�PXFKR�GH�ORV�
DFRQWHFLPLHQWRV�TXH�KH�YLYLGR��5HFXHUGR�ODV�LQMXVWLFLDV�SDVDGDV�SDUD�TXH�QR�VH�
UHSLWDQ��\�ODV�UHFXHUGR�FRPR�SHUGRQDGDV� 
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���5HQXQFLDU�D�OD�YHQJDQ]D 
&RPR�HO�SHUGyQ�H[SUHVD�QXHVWUD�OLEHUWDG��WDPELpQ�HV�SRVLEOH�QHJDU�DO�RWUR�HVWH�

GRQ��(O�MXGtR�6LPRQ�:LHVHQWKDO�FXHQWD�HQ�XQR�GH�VXV�OLEURV�GH�VXV�H[SHULHQFLDV�
HQ�ORV�FDPSRV�GH�FRQFHQWUDFLyQ�GXUDQWH�OD�6HJXQGD�*XHUUD�0XQGLDO��8Q�GtD��XQD�
HQIHUPHUD�VH�DFHUFy�D�pO�\�OH�SLGLy�VHJXLUOH��/H�OOHYy�D�XQD�KDELWDFLyQ�GRQGH�VH�
HQFRQWUDED�XQ�MRYHQ�RILFLDO�GH�OD�66�TXH�HVWDED�PXULpQGRVH��(VWH�RILFLDO�FRQWy�VX�
YLGD�DO�SUHVR�MXGtR��KDEOy�GH�VX�IDPLOLD��GH�VX�IRUPDFLyQ��\�FyPR�OOHJy�D�VHU�XQ�FR�
ODERUDGRU�GH�+LWOHU��/H�SHVDED�VREUH�WRGR�XQ�FUtPHQ�HQ�HO�TXH�KDEtD�SDUWLFLSDGR��
HQ�XQD�RFDVLyQ��ORV�VROGDGRV�D�VX�PDQGR�KDEtDQ�HQFHUUDGR�D�����MXGtRV�HQ�XQD�
FDVD��\�KDEtDQ�TXHPDGR�OD�FDVD��WRGRV�PXULHURQ���6p�TXH�HV�KRUULEOH�—GLMR�HO�RIL�
FLDO-��'XUDQWH�ODV�ODUJDV�QRFKHV��HQ�ODV�TXH�HVWR\�HVSHUDQGR�PL�PXHUWH��VLHQWR�OD�
JUDQ�XUJHQFLD�GH�KDEODU�FRQ�XQ�MXGtR�VREUH�HVWR�\�SHGLUOH�SHUGyQ�GH�WRGR�FRUD�
]yQ���:LHVHQWKDO�FRQFOX\H�VX�UHODWR�GLFLHQGR���'H�SURQWR�FRPSUHQGt��\�VLQ�GHFLU�QL�
XQD�VROD�SDODEUD��VDOt�GH�OD�KDELWDFLyQ����2WUR�MXGtR�DxDGH���1R��QR�KH�SHUGRQDGR�D�
QLQJXQR�GH� ORV�FXOSDEOHV��QL�HVWR\�GLVSXHVWR�DKRUD�QL�QXQFD�D�SHUGRQDU�D�QLQ�
JXQR����3HUGRQDU�VLJQLILFD�UHQXQFLDU�D�OD�YHQJDQ]D�\�DO�RGLR��([LVWHQ��SRU�RWUR�ODGR��
SHUVRQDV�TXH�QR�VH�VLHQWHQ�QXQFD�KHULGDV��1R�HV�TXH�QR�TXLHUDQ�YHU�HO�PDO�\�UH�
SULPDQ�HO�GRORU��VLQR�WRGR�OR�FRQWUDULR��SHUFLEHQ�ODV�LQMXVWLFLDV�REMHWLYDPHQWH��FRQ�
VXPD�FODULGDG��SHUR�QR�GHMDQ�TXH�HOODV�OHV�PROHVWHQ���$XQTXH�QRV�PDWHQ��QR�SXH�
GHQ�KDFHUQRV�QLQJ~Q�GDxR���HV�XQR�GH�VXV�OHPDV��+DQ�ORJUDGR�XQ�IpUUHR�GRPLQLR�
GH�Vt�PLVPRV��SDUHFHQ�GH�XQD�LURQtD�LQVHQVLEOH��6H�VLHQWHQ�VXSHULRUHV�D�ORV�GH�
PiV�KRPEUHV�\�PDQWLHQHQ�LQWHULRUPHQWH�XQD�GLVWDQFLD�WDQ�JUDQGH�KDFLD�HOORV�TXH�
QDGLH�SXHGH�WRFDU�VX�FRUD]yQ��&RPR�QDGD�OHV�DIHFWD��QR�UHSURFKDQ�QDGD�D�VXV�
RSUHVRUHV��¢4Xp�OH�LPSRUWD�D�OD�OXQD�TXH�XQ�SHUUR�OH�ODGUH"�(V�OD�DFWLWXG�GH�ORV�
HVWRLFRV�\�TXL]i�WDPELpQ�GH�DOJXQRV��JXUXV��DVLiWLFRV�TXH�YLYHQ�VROLWDULRV�HQ�VX�
�PDJQDQLPLGDG���1R�VH�GLJQDQ�PLUDU�VLTXLHUD�D�TXLHQHV��DEVXHOYHQ��VLQ�QLQJ~Q�
HVIXHU]R��1R�SHUFLEHQ�OD�H[LVWHQFLD�GHO��SXOJyQ���(O�SUREOHPD�FRQVLVWH�HQ�TXH��HQ�
HVWH�FDVR��QR�KD\�QLQJXQD�UHODFLyQ�LQWHUSHUVRQDO��1R�VH�TXLHUH�VXIULU�\��SRU�WDQWR��
VH�UHQXQFLD�DO�DPRU��8QD�SHUVRQD�TXH�DPD��VLHPSUH�VH�KDFH�SHTXHxD�\�YXOQHUD�
EOH��6H�HQFXHQWUD�FHUFD�D�ORV�GHPiV��(V�PiV�KXPDQR�DPDU�\�VXIULU�PXFKR�D�OR�
ODUJR�GH�OD�YLGD��TXH�DGRSWDU�XQD�DFWLWXG�GLVWDQWH�\�VXSHULRU�D�ORV�RWURV��&XDQGR�D�
DOJXLHQ�QXQFD�OH�GXHOH�OD�DFWXDFLyQ�GH�RWUR��HV�VXSHUIOXR�HO�SHUGyQ��)DOWD�OD�RIHQ�
VD��\�IDOWD�HO�RIHQGLGR� 

 
���0LUDU�DO�DJUHVRU�HQ�VX�GLJQLGDG�SHUVRQDO 
(O�SHUGyQ�FRPLHQ]D�FXDQGR��JUDFLDV�D�XQD�IXHU]D�QXHYD��XQD�SHUVRQD�UHFKD]D�

WRGR�WLSR�GH�YHQJDQ]D��1R�KDEOD�GH�ORV�GHPiV�GHVGH�VXV�H[SHULHQFLDV�GRORURVDV��
HYLWD�MX]JDUORV�\�GHVYDORUL]DUORV��\�HVWi�GLVSXHVWD�D�HVFXFKDUOHV�FRQ�XQ�FRUD]yQ�
DELHUWR��(O�VHFUHWR�FRQVLVWH�HQ�QR�LGHQWLILFDU�DO�DJUHVRU�FRQ�VX�REUD��7RGR�VHU�KX�
PDQR�HV�PiV�JUDQGH�TXH�VX�FXOSD��8Q�HMHPSOR�HORFXHQWH�QRV�GD�$OEHUW�&DPXV��
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TXH�VH�GLULJH�HQ�XQD�FDUWD�S~EOLFD�D�ORV�QD]LV�\�KDEOD�GH�ORV�FUtPHQHV�FRPHWL�
GRV�HQ�)UDQFLD���<�D�SHVDU�GH�XVWHGHV��OHV�VHJXLUp�OODPDQGR�KRPEUHV����1RV�
HVIRU]DPRV�HQ�UHVSHWDU�HQ�XVWHGHV�OR�TXH�XVWHGHV�QR�UHVSHWDEDQ�HQ�ORV�GH�
PiV���&DGD�SHUVRQD�HVWi�SRU�HQFLPD�GH�VXV�SHRUHV�HUURUHV��+DFH�SHQVDU�XQD�
DQpFGRWD�TXH�VH�FXHQWD�GH�XQ�JHQHUDO�GHO�VLJOR�;,;��&XDQGR�pVWH�VH�HQFRQWUD�
ED�HQ�VX�OHFKR�GH�PXHUWH��XQ�VDFHUGRWH�OH�SUHJXQWy�VL�SHUGRQDED�D�VXV�HQHPL�
JRV���1R�HV�SRVLEOH�—UHVSRQGLy�HO�JHQHUDO-��/HV�KH�PDQGDGR�HMHFXWDU�D�WRGRV���
(O�SHUGyQ�GHO�TXH�KDEODPRV�DTXt�QR�FRQVLVWH�HQ�VDOGDU�XQ�FDVWLJR��VLQR�TXH�HV��
DQWH�WRGR��XQD�DFWLWXG�LQWHULRU��6LJQLILFD�YLYLU�HQ�SD]�FRQ�ORV�UHFXHUGRV�\�QR�SHU�
GHU�HO�DSUHFLR�D�QLQJXQD�SHUVRQD��6H�SXHGH�FRQVLGHUDU�WDPELpQ�D�XQ�GLIXQWR�HQ�
VX�GLJQLGDG�SHUVRQDO��1DGLH�HVWi�WRWDOPHQWH�FRUURPSLGR��HQ�FDGD�XQR�EULOOD�XQD�
OX]��$O�SHUGRQDU��GHFLPRV�D�DOJXLHQ���1R��W~�QR�HUHV�DVt�� £6p�TXLHQ�HUHV��(Q�
UHDOLGDG�HUHV�PXFKR�PHMRU���4XHUHPRV�WRGR�HO�ELHQ�SRVLEOH�SDUD�HO�RWUR��VX�
SOHQR�GHVDUUROOR��VX�GLFKD�SURIXQGD��\�QRV�HVIRU]DPRV�SRU�TXHUHUOR�GHVGH�HO�
IRQGR�GHO�FRUD]yQ��FRQ�JUDQ�VLQFHULGDG� 

 
,,��¢4Xp�DFWLWXGHV�QRV�GLVSRQHQ�D�SHUGRQDU" 
'HVSXpV�GH�DFODUDU��HQ�JUDQGHV�OtQHDV��HQ�TXp�FRQVLVWH�HO�SHUGyQ��YDPRV�D�

FRQVLGHUDU�DOJXQDV�DFWLWXGHV�TXH�QRV�GLVSRQHQ�D�UHDOL]DU�HVWH�DFWR�TXH�QRV�OL�
EHUD�D�QRVRWURV�\�WDPELpQ�OLEHUD�D�ORV�GHPiV�� 
���$PRU 
3HUGRQDU�HV�DPDU�LQWHQVDPHQWH��(O�YHUER�ODWtQ�SHU-GRQDUH�OR�H[SUHVD�FRQ�PX�

FKD�FODULGDG��HO�SUHILMR�SHU�LQWHQVLILFD�HO�YHUER�TXH�DFRPSDxD��GRQDUH��(V�GDU�
DEXQGDQWHPHQWH��HQWUHJDUVH�KDVWD�HO�H[WUHPR��(O�SRHWD�:HUQHU�%HUJHQJUXHQ�
KD�GLFKR�TXH�HO�DPRU�VH�SUXHED�HQ�OD�ILGHOLGDG��\�VH�FRPSOHWD�HQ�HO�SHUGyQ��6LQ�
HPEDUJR��FXDQGR�DOJXLHQ�QRV�KD�RIHQGLGR�JUDYHPHQWH��HO�DPRU�DSHQDV�HV�SR�
VLEOH��(V�QHFHVDULR��HQ�XQ�SULPHU�SDVR��VHSDUDUQRV�GH�DOJ~Q�PRGR�GHO�DJUHVRU��
DXQTXH�VHD�VyOR�LQWHULRUPHQWH��0LHQWUDV�HO�FXFKLOOR�HVWi�HQ�OD�KHULGD��OD�KHULGD�
QXQFD�VH�FHUUDUi��+DFH�IDOWD�UHWLUDU�HO�FXFKLOOR��DGTXLULU�GLVWDQFLD�GHO�RWUR��VyOR�
HQWRQFHV�SRGHPRV�YHU�VX�URVWUR��8Q�FLHUWR�GHVSUHQGLPLHQWR�HV�FRQGLFLyQ�SUHYLD�
SDUD�SRGHU�SHUGRQDU�GH�WRGR�FRUD]yQ��\�GDU�DO�RWUR�HO�DPRU�TXH�QHFHVLWD��8QD�
SHUVRQD�VyOR�SXHGH�YLYLU�\�GHVDUUROODUVH�VDQDPHQWH��FXDQGR�HV�DFHSWDGD�WDO�
FRPR�HV��FXDQGR�DOJXLHQ�OD�TXLHUH�YHUGDGHUDPHQWH��\�OH�GLFH���(V�EXHQR�TXH�
H[LVWDV���+DFH�IDOWD�QR�VyOR��HVWDU�DTXt���HQ�OD�WLHUUD��VLQR�TXH�KDFH�IDOWD�OD�FRQILU�
PDFLyQ�HQ�HO�VHU�SDUD�VHQWLUVH�D�JXVWR�HQ�HO�PXQGR��SDUD�TXH�VHD�SRVLEOH�DG�
TXLULU�XQD�FLHUWD�HVWLPDFLyQ�SURSLD�\�VHU�FDSD]�GH� UHODFLRQDUVH�FRQ�RWURV�HQ�
DPLVWDG��(Q�HVWH�VHQWLGR�VH�KD�GLFKR�TXH�HO�DPRU�FRQWLQ~D�\�SHUIHFFLRQD�OD�
REUD�GH�OD�FUHDFLyQ���$PDU�D�XQD�SHUVRQD�TXLHUH�GHFLU�KDFHUOH�FRQVFLHQWH�GH�VX�
SURSLR�YDORU��GH�VX�SURSLD�EHOOH]D��8QD�SHUVRQD�DPDGD�HV�XQD�SHUVRQD�DSURED�
GD��TXH�SXHGH�UHVSRQGHU�DO�RWUR�FRQ�WRGD�YHUGDG���7H�QHFHVLWR�SDUD�VHU�\R�PLV�



�         -XWWD�%XUJJUDI 

PR���6L�QR�SHUGRQR�DO�RWUR��GH�DOJXQD�PDQHUD�OH�TXLWR�HO�HVSDFLR�SDUD�YLYLU�\�GHVD�
UUROODUVH�VDQDPHQWH��eVWH�VH�DOHMD��HQ�FRQVHFXHQFLD��FDGD�YH]�PiV�GH�VX�LGHDO�\�
GH�VX�DXWRUUHDOL]DFLyQ��(Q�RWUDV�SDODEUDV��OH�PDWR��HQ�VHQWLGR�HVSLULWXDO��6H�SXHGH�
PDWDU��UHDOPHQWH��D�XQD�SHUVRQD�FRQ�SDODEUDV�LQMXVWDV�\�GXUDV��FRQ�SHQVDPLHQ�
WRV�PDORV�R��VHQFLOODPHQWH��QHJDQGR�HO�SHUGyQ��(O�RWUR�SXHGH�SRQHUVH�HQWRQFHV�
WULVWH��SDVLYR�\�DPDUJR��.LHUNHJDDUG�KDEOD�GH� OD��GHVHVSHUDFLyQ�GH�DTXHO�TXH��
GHVHVSHUDGDPHQWH��TXLHUH�VHU�pO�PLVPR���\�QR�OOHJD�D�VHUOR��SRUTXH�ORV�RWURV�OR�
LPSLGHQ���&XDQGR��HQ�FDPELR��FRQFHGHPRV�HO�SHUGyQ��D\XGDPRV�DO�RWUR�D�YROYHU�
D�OD�SURSLD�LGHQWLGDG��D�YLYLU�FRQ�XQD�QXHYD�OLEHUWDG�\�FRQ�XQD�IHOLFLGDG�PiV�KRQ�
GD� 

 
���&RPSUHQVLyQ 
(V�SUHFLVR�FRPSUHQGHU�TXH�FDGD�XQR�QHFHVLWD�PiV�DPRU�TXH��PHUHFH���FDGD�

XQR�HV�PiV�YXOQHUDEOH�GH�OR�TXH�SDUHFH��\�WRGRV�VRPRV�GpELOHV�\�SRGHPRV�FDQ�
VDUQRV��3HUGRQDU�HV�WHQHU�OD�ILUPH�FRQYLFFLyQ�GH�TXH�HQ�FDGD�SHUVRQD��GHWUiV�GH�
WRGR�HO�PDO��KD\�XQ�VHU�KXPDQR�YXOQHUDEOH�\�FDSD]�GH�FDPELDU��6LJQLILFD�FUHHU�HQ�
OD�SRVLELOLGDG�GH�WUDQVIRUPDFLyQ�\�GH�HYROXFLyQ�GH�ORV�GHPiV��6L�XQD�SHUVRQD�QR�
SHUGRQD��SXHGH�VHU�TXH�WRPH�D�ORV�GHPiV�GHPDVLDGR�HQ�VHULR��TXH�H[LMD�GHPD�
VLDGR�GH�HOORV��3HUR��WRPDU�D�XQ�KRPEUH�SHUIHFWDPHQWH�HQ�VHULR��VLJQLILFD�GHVWUXLU�
OH���DGYLHUWH�HO�ILOyVRIR�5REHUW�6SDHPDQQ��7RGRV�VRPRV�GpELOHV�\�IDOODPRV�FRQ�
IUHFXHQFLD��<��PXFKDV�YHFHV��QR�VRPRV�FRQVFLHQWHV�GH� ODV�FRQVHFXHQFLDV�GH�
QXHVWURV�DFWRV���QR�VDEHPRV�OR�TXH�KDFHPRV����&XDQGR��SRU�HMHPSOR��XQD�SHUVR�
QD�HVWi�HQIDGDGD��JULWD�FRVDV�TXH��HQ�HO�IRQGR��QR�SLHQVD�QL�TXLHUH�GHFLU��6L�OD�WR�
PR�FRPSOHWDPHQWH�HQ�VHULR��FDGD�PLQXWR�GHO�GtD��\�PH�SRQJR�D��DQDOL]DU��OR�TXH�
KD�GLFKR�FXDQGR�HVWDED�UDELRVD��SXHGR�FDXVDU�FRQIOLFWRV�VLQ�ILQ��6L�OOHYiUDPRV�OD�
FXHQWD�GH� WRGRV� ORV� IDOORV�GH�XQD�SHUVRQD��DFDEDUtDPRV�WUDQVIRUPDQGR�HQ�XQ�
PRQVWUXR��KDVWD�DO�VHU�PiV�HQFDQWDGRU��7HQHPRV�TXH�FUHHU�HQ�ODV�FDSDFLGDGHV�
GHO�RWUR�\�GiUVHOR�D�HQWHQGHU��$�YHFHV��LPSUHVLRQD�YHU�FXiQWR�SXHGH�WUDQVIRUPDU�
VH�XQD�SHUVRQD��VL�VH�OH�GD�FRQILDQ]D��FyPR�FDPELD��VL�VH�OH�WUDWD�VHJ~Q�OD�LGHD�
SHUIHFFLRQDGD�TXH�VH�WLHQH�GH�HOOD��+D\�PXFKDV�SHUVRQDV�TXH�VDEHQ�DQLPDU�D�
ORV�RWURV�D�VHU�PHMRUHV��/HV�FRPXQLFDQ�OD�VHJXULGDG�GH�TXH�KD\�PXFKR�EXHQR�\�
EHOOR�GHQWUR�GH�HOORV��D�SHVDU�GH�WRGRV�VXV�HUURUHV�\�FDtGDV��$FW~DQ�VHJ~Q�OR�TXH�
GLFH�OD�VDELGXUtD�SRSXODU���6L�TXLHUHV�TXH�HO�RWUR�VHD�EXHQR��WUiWDOH�FRPR�VL�\D�OR�
IXHVH�� 

 
���*HQHURVLGDG 
3HUGRQDU�H[LJH�XQ�FRUD]yQ�PLVHULFRUGLRVR�\�JHQHURVR��6LJQLILFD�LU�PiV�DOOi�GH�OD�

MXVWLFLD��+D\�VLWXDFLRQHV�WDQ�FRPSOHMDV�HQ�ODV�TXH�OD�PHUD�MXVWLFLD�HV�LPSRVLEOH��6L�
VH�KD�UREDGR��VH�GHYXHOYH��VL�VH�KD�URWR��VH�DUUHJOD�R�VXVWLWX\H��¢3HUR�VL�DOJXLHQ�
SLHUGH�XQ�yUJDQR��XQ�IDPLOLDU�R�XQ�EXHQ�DPLJR"�(V�LPSRVLEOH�UHVWLWXLUOR�FRQ�OD�MXVWL�
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FLD��3UHFLVDPHQWH�DKt��GRQGH�HO�FDVWLJR�QR�FXEUH�QXQFD�OD�SpUGLGD��HV�GRQGH�WLHQH�
HVSDFLR�HO�SHUGyQ��(O�SHUGyQ�QR�DQXOD�HO�GHUHFKR��SHUR�OR�H[FHGH�LQILQLWDPHQWH��$�
YHFHV��QR�KD\�VROXFLRQHV�HQ�HO�PXQGR�H[WHULRU��3HUR��DO�PHQRV��VH�SXHGH�PLWLJDU�
HO�GDxR�LQWHULRU��FRQ�FDULxR��DOLHQWR�\�FRQVXHOR���&RQYHQFHRV�TXH�~QLFDPHQWH�FRQ�
OD�MXVWLFLD�QR�UHVROYHUpLV�QXQFD�ORV�JUDQGHV�SUREOHPDV�GH�OD�KXPDQLGDG�-DILUPD�
6DQ�-RVHPDUtD�(VFULYi����/D�FDULGDG�KD�GH�LU�GHQWUR�\�DO�ODGR��SRUTXH�OR�GXOFLILFD�
WRGR����<�6DQWR�7RPiV�UHVXPH�HVFXHWDPHQWH���/D�MXVWLFLD�VLQ�OD�PLVHULFRUGLD�HV�
FUXHOGDG����(O�SHUGyQ�WUDWD�GH�YHQFHU�HO�PDO�SRU�OD�DEXQGDQFLD�GHO�ELHQ���(V�SRU�
QDWXUDOH]D�LQFRQGLFLRQDO��\D�TXH�HV�XQ�GRQ�JUDWXLWR�GHO�DPRU��XQ�GRQ�VLHPSUH�LQ�
PHUHFLGR��(VWR�VLJQLILFD�TXH�HO�TXH�SHUGRQD�QR�H[LJH�QDGD�D�VX�DJUHVRU��QL�VLTXLH�
UD�TXH�OH�GXHOD�OR�TXH�KD�KHFKR��$QWHV��PXFKR�DQWHV�TXH�HO�DJUHVRU�EXVFD�OD�UH�
FRQFLOLDFLyQ��HO�TXH�DPD�\D�OH�KD�SHUGRQDGR��(O�DUUHSHQWLPLHQWR�GHO�RWUR�QR�HV�XQD�
FRQGLFLyQ�QHFHVDULD�SDUD�HO�SHUGyQ��DXQTXH�Vt�HV�FRQYHQLHQWH��(V��FLHUWDPHQWH��
PXFKR�PiV�IiFLO�SHUGRQDU�FXDQGR�HO�RWUR�SLGH�SHUGyQ��3HUR�D�YHFHV�KDFH�IDOWD�
FRPSUHQGHU�TXH�HQ�ORV�TXH�REUDQ�PDO�KD\�EORTXHRV��TXH�OHV�LPSLGHQ�DGPLWLU�VX�
FXOSDELOLGDG��+D\�XQ�PRGR��LPSXUR��GH�SHUGRQDU�FXDQGR�VH�KDFH�FRQ�FiOFXORV��
HVSHFXODFLRQHV�\�PHWDV���7H�SHUGRQR�SDUD�TXH�WH�GHV�FXHQWD�GH�OD�EDUEDULGDG�
TXH�KDV�KHFKR��WH�SHUGRQR�SDUD�TXH�PHMRUHV���3XHGHQ�VHU�ILQHV�HGXFDWLYRV�ORD�
EOHV��SHUR�HQ�HVWH�FDVR�QR�VH�WUDWD�GHO�SHUGyQ�YHUGDGHUR�TXH�VH�FRQFHGH�VLQ�QLQ�
JXQD�FRQGLFLyQ��DO�LJXDO�TXH�HO�DPRU�DXWpQWLFR���7H�SHUGRQR�SRUTXH�WH�TXLHUR�—D�
SHVDU�GH�WRGR���3XHGR�SHUGRQDU�DO�RWUR�LQFOXVR�VLQ�GiUVHOR�D�HQWHQGHU��HQ�HO�FDVR�
GH�TXH�QR�HQWHQGHUtD�QDGD��(V�XQ�UHJDOR�TXH�OH�KDJR��DXQTXH�QR�VH�HQWHUD��R�
DXQTXH�QR�VDEH�SRU�TXp� 

 
���+XPLOGDG 
+DFH�IDOWD�SUXGHQFLD�\�GHOLFDGH]D�SDUD�YHU�FyPR�PRVWUDU�DO�RWUR�HO�SHUGyQ��(Q�

RFDVLRQHV��QR�HV�DFRQVHMDEOH�KDFHUOR�HQVHJXLGD��FXDQGR�OD�RWUD�SHUVRQD�HVWi�WR�
GDYtD�DJLWDGD��3XHGH�SDUHFHUOH�FRPR�XQD�YHQJDQ]D�VXEOLPH��SXHGH�KXPLOODUOD�\�
HQIDGDUOD�D~Q�PiV��(Q�HIHFWR��OD�RIHUWD�GH�OD�UHFRQFLOLDFLyQ�SXHGH�WHQHU�FDUiFWHU�
GH�XQD�DFXVDFLyQ��3XHGH�RFXOWDU�XQD�DFWLWXG�IDULVDLFD��TXLHUR�GHPRVWUDU�TXH�WHQJR�
UD]yQ�\�TXH�VR\�JHQHURVR��/R�TXH�LPSLGH�HQWRQFHV�OOHJDU�D�OD�SD]��QR�HV�OD�REVWL�
QDFLyQ�GHO�RWUR��VLQR�PL�SURSLD�DUURJDQFLD��3RU�RWUR�ODGR��HV�VLHPSUH�XQ�ULHVJR�RIUH�
FHU�HO�SHUGyQ��SXHV�HVWH�JHVWR�QR�DVHJXUD�VX�UHFHSFLyQ�\�SXHGH�PROHVWDU�DO�DJUH�
VRU�HQ�FXDOTXLHU�PRPHQWR���&XDQGR�XQR�SHUGRQD��VH�DEDQGRQD�DO�RWUR��D�VX�SR�
GHU��VH�H[SRQH�D� OR�TXH� LPSUHYLVLEOHPHQWH�SXHGH�KDFHU�\�VH� OH�GD� OLEHUWDG�GH�
RIHQGHU�\�KHULU��GH�QXHYR�����$TXt�VH�YH�TXH�KDFH�IDOWD�KXPLOGDG�SDUD�EXVFDU�OD�
UHFRQFLOLDFLyQ��&XDQGR�VH�GHQ�ODV�FLUFXQVWDQFLDV�-TXL]i�GHVSXpV�GH�XQ�ODUJR�WLHP�
SR-�FRQYLHQH�WHQHU�XQD�FRQYHUVDFLyQ�FRQ�HO�RWUR��(Q�HOOD�VH�SXHGHQ�GDU�D�FRQRFHU�
ORV�SURSLRV�PRWLYRV�\�UD]RQHV��HO�SURSLR�SXQWR�GH�YLVWD��\�VH�GHEH�HVFXFKDU�DWHQWD�
PHQWH�ORV�DUJXPHQWRV�GHO�RWUR��(V�LPSRUWDQWH�HVFXFKDU�KDVWD�HO�ILQDO��\�HVIRU]DUVH�
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SRU�FDSWDU�WDPELpQ�ODV�SDODEUDV�TXH�HO�RWUR�QR�GLFH��'H�YH]�HQ�FXDQGR�HV�QHFHVD�
ULR��FDPELDU�OD�VLOOD���DO�PHQRV�PHQWDOPHQWH��\�WUDWDU�GH�YHU�HO�PXQGR�GHVGH�OD�
SHUVSHFWLYD�GHO�RWUR��(O�SHUGyQ�HV�XQ�DFWR�GH�IXHU]D�LQWHULRU��SHUR�QR�GH�YROXQWDG�
GH�SRGHU��(V�KXPLOGH�\�UHVSHWXRVR�FRQ�HO�RWUR��1R�TXLHUH�GRPLQDU�R�KXPLOODUOH��
3DUD�TXH�VHD�YHUGDGHUR�\��SXUR���OD�YtFWLPD�GHEH�HYLWDU�KDVWD�OD�PHQRU�VHxDO�GH�
XQD��VXSHULRULGDG�PRUDO��TXH��HQ�SULQFLSLR��QR�H[LVWH��DO�PHQRV�QR�VRPRV�QRVRWURV�
ORV�TXH�SRGHPRV�QL�GHEHPRV�MX]JDU�DFHUFD�GH�OR�TXH�VH�HVFRQGH�HQ�HO�FRUD]yQ�
GH�ORV�RWURV��+D\�TXH�HYLWDU�TXH�HQ�ODV�FRQYHUVDFLRQHV�VH�DFXVH�DO�DJUHVRU�VLHP�
SUH�GH�QXHYR��4XLHQ�GHPXHVWUD�OD�SURSLD�LUUHSURFKDELOLGDG��QR�RIUHFH�UHDOPHQWH�HO�
SHUGyQ��(QIXUHFHUVH�SRU�OD�FXOSD�GH�RWUR�SXHGH�FRQGXFLU�FRQ�JUDQ�IDFLOLGDG�D�OD�
UHSUHVLyQ�GH�OD�FXOSD�GH�XQR�PLVPR��'HEHPRV�SHUGRQDU�FRPR�SHFDGRUHV�TXH�
VRPRV��QR�FRPR�MXVWRV��SRU�OR�TXH�HO�SHUGyQ�HV�PiV�SDUD�FRPSDUWLU�TXH�SDUD�FRQ�
FHGHU��7RGRV�QHFHVLWDPRV�HO�SHUGyQ��SRUTXH�WRGRV�KDFHPRV�GDxR�D�ORV�GHPiV��
DXQTXH�DOJXQDV�YHFHV�TXL]i�QR�QRV�GHPRV�FXHQWD��1HFHVLWDPRV�HO�SHUGyQ�SDUD�
GHVKDFHU�ORV�QXGRV�GHO�SDVDGR�\�FRPHQ]DU�GH�QXHYR��(V�LPSRUWDQWH�TXH�FDGD�
XQR�UHFRQR]FD�OD�SURSLD�IODTXH]D��ORV�SURSLRV�IDOORV�-TXH��D�OR�PHMRU��KDQ�OOHYDGR�DO�
RWUR�D�XQ�FRPSRUWDPLHQWR�GHVYLDGR-��\�QR�GXGH�HQ�SHGLU��D�VX�YH]��SHUGyQ�DO�RWUR� 

 
���$EULUVH�D�OD�JUDFLD�GH�'LRV 
1R�SRGHPRV�QHJDU�TXH�OD�H[LJHQFLD�GHO�SHUGyQ�OOHJD�HQ�FLHUWRV�FDVRV�DO�OtPLWH�

GH�QXHVWUDV�IXHU]DV��¢6H�SXHGH�SHUGRQDU�FXDQGR�HO�RSUHVRU�QR�VH�DUUHSLHQWH�HQ�
DEVROXWR��VLQR�TXH�LQFOXVR�LQVXOWD�D�VX�YtFWLPD�\�FUHH�KDEHU�REUDGR�FRUUHFWDPHQ�
WH"�4XL]i�QXQFD�VHUi�SRVLEOH�SHUGRQDU�GH�WRGR�FRUD]yQ��DO�PHQRV�VL�FRQWDPRV�
VyOR�FRQ�QXHVWUD�SURSLD�FDSDFLGDG��3HUR�XQ�FULVWLDQR�QXQFD�HVWi�VROR��3XHGH�FRQ�
WDU�HQ�FDGD�PRPHQWR�FRQ�OD�D\XGD�WRGRSRGHURVD�GH�'LRV�\�H[SHULPHQWDU�OD�DOH�
JUtD�GH�VHU�DPDGR��(O�PLVPR�'LRV�OH�GHFODUD�VX�JUDQ�DPRU���1R�WHPDV��TXH�\R����WH�
KH�OODPDGR�SRU�WX�QRPEUH��7~�HUHV�PtR��6L�SDVDV�SRU�ODV�DJXDV��\R�HVWR\�FRQWLJR��
VL�SRU�ORV�UtRV��QR�WH�DQHJDUiQ����(UHV�SUHFLRVR�D�PLV�RMRV��GH�JUDQ�HVWLPD��\R�WH�
TXLHUR����8Q�FULVWLDQR�SXHGH�H[SHULPHQWDU�WDPELpQ�OD�DOHJUtD�GH�VHU�SHUGRQDGR��/D�
YHUGDGHUD�FXOSDELOLGDG�YD�D� OD� UDt]�GH�QXHVWUR�VHU��DIHFWD�QXHVWUD� UHODFLyQ�FRQ�
'LRV��0LHQWUDV�HQ�ORV�(VWDGRV�WRWDOLWDULRV��ODV�SHUVRQDV�TXH�VH�KDQ��GHVYLDGR��-
VHJ~Q�OD�RSLQLyQ�GH�ODV�DXWRULGDGHV-�VRQ�PHWLGDV�HQ�FiUFHOHV�R�LQWHUQDGDV�HQ�FOtQL�
FDV�SVLTXLiWULFDV��HQ�HO�(YDQJHOLR�GH�-HVXFULVWR��HQ�FDPELR��VH�OHV�LQYLWD�D�XQD�ILHV�
WD��OD�ILHVWD�GHO�SHUGyQ��'LRV�VLHPSUH�DFHSWD�QXHVWUR�DUUHSHQWLPLHQWR�\�QRV�LQYLWD�D�
FDPELDU��6X�JUDFLD�REUD�XQD�SURIXQGD�WUDQVIRUPDFLyQ�HQ�QRVRWURV��QRV�OLEHUD�GHO�
FDRV�LQWHULRU�\�VDQD�ODV�KHULGDV��6LHPSUH�HV�'LRV�TXLHQ�DPD�SULPHUR�\�HV�'LRV�
TXLHQ�SHUGRQD�SULPHUR��(V�eO�TXLHQ�QRV�GD�IXHU]DV�SDUD�FXPSOLU�FRQ�HVWH�PDQGD�
PLHQWR�FULVWLDQR�TXH�HV��SUREDEOHPHQWH��HO�PiV�GLItFLO�GH�WRGRV��DPDU�D�ORV�HQHPL�
JRV���SHUGRQDU�D�ORV�TXH�QRV�KDQ�KHFKR�GDxR���3HUR��HQ�HO�IRQGR��QR�VH�WUDWD�WDQWR�
GH�XQD�H[LJHQFLD�PRUDO�—FRPR�'LRV�WH�KD�SHUGRQDGR�D�WL��W~�WLHQHV�TXH�SHUGRQDU�



&RQYLYLU�HQ�HO�PDWULPRQLR��(O�DUWH�GH�SHUGRQDU  �� 

D�ORV�SUyMLPRV-�FXDQWR�GH�XQ�LPSHUDWLYR�H[LVWHQFLDO��VL�FRPSUHQGHV�UHDOPHQWH�OR�
TXH�WH�KD�RFXUULGR�D�WL��QR�SXHGHV�SRU�PHQRV�TXH�SHUGRQDU�DO�RWUR��6L�QR�OR�KDFHV��
QR�VDEHV�OR�TXH�'LRV�WH�KD�GDGR��(O�SHUGyQ�IRUPD�SDUWH�GH�OD�LGHQWLGDG�GH�ORV�FULV�
WLDQRV��VX�DXVHQFLD�VLJQLILFDUtD��SRU�WDQWR��OD�SpUGLGD�GHO�FDUiFWHU�GH�FULVWLDQR��3RU�
HVR��ORV�VHJXLGRUHV�GH�&ULVWR�GH�WRGRV�ORV�VLJORV�KDQ�PLUDGR�D�VX�0DHVWUR�TXH�
SHUGRQy�D�VXV�SURSLRV�YHUGXJRV��+DQ�VDELGR�WUDQVIRUPDU�ODV�WUDJHGLDV�HQ�YLFWR�
ULDV��7DPELpQ�QRVRWURV�SRGHPRV��FRQ�OD�JUDFLD�GH�'LRV��HQFRQWUDU�HO�VHQWLGR�GH�
ODV�RIHQVDV�H�LQMXVWLFLDV�HQ�OD�SURSLD�YLGD��1LQJXQD�H[SHULHQFLD�TXH�DGTXLULPRV�HV�
HQ�YDQR��0X\�SRU�HO�FRQWUDULR��VLHPSUH�SRGHPRV�DSUHQGHU�DOJR��7DPELpQ�FXDQGR�
QRV�VRUSUHQGH�XQD�WHPSHVWDG�R�GHEHPRV�VRSRUWDU�HO�IUtR�R�HO�FDORU��6LHPSUH�SR�
GHPRV�DSUHQGHU�DOJR�TXH�QRV�D\XGH�D�FRPSUHQGHU�PHMRU�HO�PXQGR��D�ORV�GHPiV�
\�D�QRVRWURV�PLVPRV��*HUWUXG�YRQ�/H�)RUW�GLFH�TXH�QR�VyOR�HO�FODUR�GtD��VLQR�WDP�
ELpQ�OD�QRFKH�RVFXUD�WLHQH�VXV�PLODJURV���+D\�FLHUWDV�IORUHV�TXH�VyOR�IORUHFHQ�HQ�HO�
GHVLHUWR��HVWUHOODV�TXH�VRODPHQWH�VH�SXHGHQ�YHU�DO�ERUGH�GHO�GHVSREODGR��([LVWHQ�
DOJXQDV�H[SHULHQFLDV�GHO�DPRU�GH�'LRV�TXH�VyOR�VH�YLYHQ�FXDQGR�QRV�HQFRQWUD�
PRV�HQ�HO�PiV�FRPSOHWR�DEDQGRQR��FDVL�DO�ERUGH�GH�OD�GHVHVSHUDFLyQ��� 

 
5HIOH[LyQ�ILQDO 
3HUGRQDU�HV�XQ�DFWR�GH�IRUWDOH]D�HVSLULWXDO��XQ�DFWR�OLEHUDGRU��(V�XQ�PDQGDPLHQ�

WR�FULVWLDQR�\�DGHPiV�XQ�JUDQ�DOLYLR��6LJQLILFD�RSWDU�SRU�OD�YLGD�\�DFWXDU�FRQ�FUHDWLYL�
GDG��6LQ�HPEDUJR��QR�SDUHFH�DGHFXDGR�GLFWDU�FRPSRUWDPLHQWRV�D�ODV�YtFWLPDV��(V�
FRPSUHQVLEOH�TXH�XQD�PDGUH�QR�SXHGD�SHUGRQDU�HQVHJXLGD�DO�DVHVLQR�GH�VX�KLMR��
+D\�TXH�GHMDUOH�WRGR�HO�WLHPSR�TXH�QHFHVLWH�SDUD�OOHJDU�DO�SHUGyQ��6L�DOJXLHQ�OH�
DFXVDUD� GH� UHQFRURVD� R� YHQJDWLYD�� HQJUDQGDUtD� VX� KHULGD�� 6DQWR� 7RPiV� GH�
$TXLQR��HO�JUDQ�WHyORJR�GH�OD�(GDG�0HGLD��DFRQVHMD�D�TXLHQHV�VXIUHQ��HQWUH�RWUDV�
FRVDV��TXH�QR�VH�URPSDQ�OD�FDEH]D�FRQ�DUJXPHQWRV��QL�OHHU��QL�HVFULELU��DQWHV�TXH�
QDGD��GHEHQ�WRPDU�XQ�EDxR��GRUPLU�\�KDEODU�FRQ�XQ�DPLJR��(Q�XQ�SULPHU�PRPHQ�
WR��JHQHUDOPHQWH�QR�VRPRV�FDSDFHV�GH�DFHSWDU�XQ�JUDQ�GRORU��1HFHVLWDPRV�WUDQ�
TXLOL]DUQRV��VHJXLU�HO�ULWPR�GH�QXHVWUD�QDWXUDOH]D�QRV�SXHGH�D\XGDU�PXFKR��6yOR�
XQD�SHUVRQD�GH�DOPD�PX\�SHTXHxD�SXHGH�HVFDQGDOL]DUVH�GH�HOOR��3HUGRQDU�SXH�
GH�VHU�XQD�ODERU�LQWHULRU�DXWpQWLFD�\�GXUD��3HUR�FRQ�OD�D\XGD�GH�EXHQRV�DPLJRV�\��
VREUH�WRGR��FRQ�OD�D\XGD�GH�OD�JUDFLD�GLYLQD��HV�SRVLEOH�UHDOL]DUOD���&RQ�PL�'LRV��
VDOWR�ORV�PXURV���FDQWD�HO�VDOPLVWD��3RGHPRV�UHIHULUOR�WDPELpQ�D�ORV�PXURV�TXH�
HVWiQ�HQ�QXHVWUR�FRUD]yQ��6L�FRQVHJXLPRV�FUHDU�XQD�FXOWXUD�GHO�SHUGyQ��SRGUH�
PRV�FRQVWUXLU�MXQWRV�XQ�PXQGR�KDELWDEOH��GRQGH�KDEUi�PiV�YLWDOLGDG�\�IHFXQGLGDG��
SRGUHPRV�SUR\HFWDU�MXQWRV�XQ�IXWXUR�UHDOPHQWH�QXHYR��3DUD�WHUPLQDU��QRV�SXHGHQ�
D\XGDU� XQDV� VDELDV� SDODEUDV�� �¢4XLHUHV� VHU� IHOL]� XQ� PRPHQWR"� 9pQJDWH��
¢4XLHUHV�VHU�IHOL]�VLHPSUH"�3HUGRQD�� 
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-XWWD�%XUJJUDI�HV� 
/LFHQFLDGD� HQ� 3HGDJRJtD� \� 3VLFRSHGDJRJtD� SRU� OD� 8QLYHUVLGDG� GH� &RORQLD�

������� 
'RFWRUD�HQ�3VLFRSHGDJRJtD�SRU�OD�8QLYHUVLGDG�GH�&RORQLD�������� 
/LFHQFLDGD�HQ�7HRORJtD�SRU�OD�8QLYHUVLGDG�GH�1DYDUUD�������� 
'RFWRUD�HQ�7HRORJtD�SRU�OD�8QLYHUVLGDG�GH�1DYDUUD���������3UHPLR�H[WUDRUGLQD�

ULR� 


