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,QWURGXFFLyQ 
(Q�XQD�VLWXDFLyQ�WDQ�FRPSOLFDGD�FRPR�OD�TXH�YLYH�OD�SDWULD��FDHQ�FRPR�DQLOOR�DO�

GHGR�XQ�SDU�GH�HQWUHYLVWDV�D�GRV�SHUVRQDMHV��HQ�SULPHU�OXJDU�DO�LQWHOHFWXDO�HVWD�
GRXQLGHQVH�*HRUJH�:HLJHO�\�D�XQ�H[SUHVLGHQWH�,WDOLDQR�2VFDU�/XLJL�6FDOIDUR��(O�
WHPD��PX\�VHQFLOOR��OD�KRQHVWLGDG�\�OD�YLGD�SROtWLFD��$GLFLRQDOPHQWH�KH�LQFOXLGR�GRV�
GLVFXUVRV�GH�-XDQ�3DEOR�,,�VREUH�HO�WHPD�GH�OD�SROtWLFD�TXH�FRPR�VLHPSUH�SURSRU�
FLRQDQ�JUDQGHV�OXFHV�QR�VROR�SDUD�ORV�FDWyOLFRV�VLQR�WDPELpQ�SDUD�WRGRV�ORV�KRP�
EUHV�GH�EXHQD�YROXQWDG� 
0XFKRV�TXLVLHUDQ�VHU�SROtWLFRV�\�HVD�HV�VX�YRFDFLyQ�SURIHVLRQDO�SHUR�HO�SUREOH�

PD�pWLFR�TXH�PXFKRV�YHQ�QR�ORV�DQLPD�D�VHJXLU�VX�FDPLQR��3DUHFH��GHVSXpV�GH�
FRQRFHU�XQR�GH�WRGRV�ORV�SURFHVRV�VXFLRV�TXH�VH�GHVWDSDQ�WRGRV�ORV�GtDV��TXH�OD�
SROtWLFD�HV�SDUD�JHQWH�GHVKRQHVWD��(O�KHFKR�HV�TXH�QR�WRGRV�VRQ�GHVKRQHVWRV��HV�
PiV��KD\�PXFKRV�VHULRV��UHVSRQVDEOHV�\�KRQHVWRV�\�OD�SROtWLFD�ELHQ�HMHUFLGD�HV�
XQD�GH�ODV�PiV�QREOHV�SURIHVLRQHV�SXHV�WLHQH�GLUHFWDPHQWH�TXH�YHU�FRQ�HO�ELHQ�
FRP~Q��+H�TXHULGR�KDFHU�FRQ�HVDV�GRV�HQWUHYLVWDV�\�ORV�GRFXPHQWRV�GHO�3DSD��
WRPDGDV�GH�=HQLW�\�FRQ�XQDV�QRWDV�GH�XQ�FXUVR�VREUH�pWLFD��KDFHU�XQ�IROOHWR�TXH�
OOHYH�XQ�PHQVDMH�D�ORV�SROtWLFRV�TXH�TXLHUHQ�WUDEDMDU�FRPR�VH�GHEH� 
4XH�OR�GLVIUXWHQ� 
 
(QWUHYLVWD�GH�=(1,7�FRQ�*HRUJH�:HLJHO��/D�SROtWLFD�VLQ�pWLFD�QR�HV�SROtWLFD 
(O�LQWHOHFWXDO�HVWDGRXQLGHQVH�DIURQWD�HO�GHVDItR�DFWXDO�GH�OD�GHPRFUDFLD 
¢4XHGD�WRGDYtD�HVSDFLR�SDUD�OD�pWLFD�HQ�OD�SROtWLFD�GH�OD�DOGHD�JOREDO"�¢(V�SRVL�

EOH�VHU�KRQHVWR�\�SROtWLFR"�¢6H�SXHGH�VHU�FDWyOLFR�\�PHWHUVH�HQ�HVH�PXQGR�GH�
DFXHUGRV��SDFWRV�H�LQWHUHVHV"�(VWRV�VRQ�ORV�LQWHUURJDQWHV�TXH�KD�SODQWHDGR�FRQ�
IXHU]D�HO�-XELOHR�GH�ORV�SDUODPHQWDULRV�\�JREHUQDQWHV�TXH�VH�KD�FHOHEUDGR�GHO���DO�
��GH�QRYLHPEUH��3DUD�UHVSRQGHU�D�HVWDV�FXHVWLRQHV�GHFLVLYDV�SDUD�OD�GHPRFUDFLD��
=HQLW�KD�HQWUHYLVWDGR�D�XQ�H[SHUWR�HQ�pWLFD�\�YLGD�S~EOLFD��*HRUJH�:HLJHO�� 
(VWH�LQWHOHFWXDO�HVWDGRXQLGHQVH��DQWHV�GH�GHGLFDUVH�HQ�FXHUSR�\�DOPD�D�HVFULELU�

VX�~OWLPR�OLEUR��OD�ELRJUDItD�PiV�FRPSOHWD�VREUH�-XDQ�3DEOR�,,��©7HVWLJR�GH�HVSH�
UDQ]Dª�� IXH�SUHVLGHQWH�GXUDQWH� VLHWH�DxRV�GHO�(WKLFV�DQG�3XEOLF�3ROLF\�&HQWHU�
�KWWS���ZZZ�HSSF�RUJ��HQ�(VWDGRV�8QLGRV��XQ�REVHUYDWRULR�SULYLOHJLDGR�GHVGH�HO�
TXH�VHJXtD�ODV�JUDQGHV�FXHVWLRQHV�pWLFDV�TXH�WLHQH�TXH�DIURQWDU�HO�HVFHQDULR�LQWHU�
QDFLRQDO�HQ�HVWRV�PRPHQWRV��GHUHFKRV�KXPDQRV��JXHUUD�MXVWD��OLEHUWDG�\�FDSLWDOLV�
PR��HWF��7HPDV�TXH�VLJXH�DIURQWDQGR�GHVGH�ODV�FROXPQDV�GH�DXWRUL]DGDV�SXEOLFD�
FLRQHV�FRPR�©/RV�$QJHOHV�7LPHVª��©)LUVW�7KLQJVª��©7KH�:DVKLQJWRQ�4XDUWHUO\ª��
HWF� 

 
=HQLW��/D�SROtWLFD�HV�HO�DUWH�GHO�FRPSURPLVR��GHO�DFXHUGR��¢HV�SRVLEOH�VHU�EXHQ�

FDWyOLFR�\�EXHQ�SROtWLFR�DO�PLVPR�WLHPSR"�¢1R�VRQ�GRV�WpUPLQRV�FRQWUDGLFWRULRV" 
:HLJHO��<R�FUHR�TXH�WHQHPRV�TXH�UHJUHVDU�D�XQD�GHILQLFLyQ�PiV�DQWLJXD�GH�SROt�
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WLFD��/D�SROtWLFD��VHJ~Q�$ULVWyWHOHV��HV�OD�GHOLEHUDFLyQ�PXWXD�VREUH�ORV�GHEHUHV�TXH�
SODQWHD�QXHVWUD�YLGD�S~EOLFD�� 
(Q�HVWH�VHQWLGR��OD�SROtWLFD�HQWHQGLGD�HQ�VX�DXWpQWLFR�VLJQLILFDGR�WLHQH�XQD�HVHQ�

FLD�PRUDO�LUUHQXQFLDEOH��/D�SROtWLFD�QR�HV�DOJR�PHFiQLFR��/D�SROtWLFD�HV�GHOLEHUDFLyQ�
PXWXD�VREUH�FyPR�WHQHPRV�TXH�YLYLU�MXQWRV��FRPR�FRPXQLGDG�FLYLO��6HJ~Q�HVWH�
FRQFHSWR��QR�FDEH�GXGD�GH�TXH�ORV�FDWyOLFRV�VHULRV�SXHGHQ�PHWHUVH�HQ�SROtWLFD��
'H�KHFKR��QR�VyOR�HV�SRVLEOH��VLQR�TXH�HV�XQ�LPSHUDWLYR��(V�VXPDPHQWH�LPSRU�
WDQWH�TXH�KD\D�SHUVRQDV�TXH�HQWLHQGDQ�TXH�OD�SROtWLFD�QR�HV�VyOR�HO�DUWH�GHO�DFXHU�
GR� 
/D�SROtWLFD�VH�PXHYH�HQ�XQD�GLPHQVLyQ�pWLFD�\�HVWD�HV�OD�FRQWULEXFLyQ�TXH�GHEHQ�

RIUHFHU�ORV�FULVWLDQRV�D�OD�DUHQD�SROtWLFD�KR\��(V�XQD�OH\�PRUDO� 
 
=HQLW��(VR�HV�WHRUtD��SHUR�HQ�OD�SUiFWLFD��¢HV�SRVLEOH�VHU�KRQHVWR�H�tQWHJUR�HQ�HO�

PXQGR�SROtWLFR�DFWXDO" 
&ODUR�TXH�Vt��'H�KHFKR��\R�FUHR�TXH�HO�DPELHQWH�SROtWLFR�DFWXDO��TXH�HVWi�VXPD�

PHQWH�GRPLQDGR�SRU�XQD�HVSHFLH�GH�FRPHUFLR�R�GH�PHQWDOLGDG�SXEOLFLWDULD�HVWi�
GHVHVSHUDGDPHQWH�DELHUWR�D�OD�SROtWLFD�GH�FRQYLFFLRQHV�PRUDOHV��\�\R�FUHR�TXH�
FLHUWDPHQWH�HQ�(VWDGRV�8QLGRV�ORV�FLXGDGDQRV�HVWiQ�DQVLRVRV�GH�DSR\DU�D�OtGH�
UHV�SROtWLFRV�TXH�QR�VRQ�VLPSOHPHQWH�PDQLSXODGRUHV�GH�OD�RSLQLyQ�S~EOLFD��VLQR�
TXH�DSRUWDQ�FRQYLFFLRQHV�PRUDOHV�VHULDV�D�OD�YLGD�S~EOLFD� 

 
(QWUHYLVWD�FRQ�2VFDU�/XLJL�6FDOIDUR��H[�SUHVLGHQWH�GH�,WDOLD���/D�SROtWLFD�HV�

XQD�PLVLyQ 
¢(V�SRVLEOH�VHU�SROtWLFR�\�PDQWHQHU��DO�PLVPR�WLHPSR��ODV�FRQYLFFLRQHV�\�OD�LQWH�

JULGDG�PRUDOHV"�(Q�XQ�LQWHQWR�GH�UHVSXHVWD�D�HVWH�LQWHUURJDQWH�SODQWHDGR�SRU�HO�
-XELOHR�GH�ORV�SROtWLFRV�GH�KDFH�XQRV�DxRV��=HQLW�KD�HQWUHYLVWDGR�D�XQD�ILJXUD�GHO�
HVFHQDULR�SROtWLFR�PXQGLDO��HO�SUHVLGHQWH�KDVWD�KDFH�XQ�DxR�GH�OD�5HS~EOLFD�GH�
,WDOLD��2VFDU�/XLJL�6FDOIDUR�����DxRV��� 
&XDQGR�HQ������HUD�XQ�MRYHQ�PDJLVWUDGR�\�SUHVLGtD�OD�$FFLyQ�&DWyOLFD�GH�VX�

GLyFHVLV�GHO�QRUWH�GH�,WDOLD��OR�~OWLPR�TXH�OH�LQWHUHVDED�D�6FDOIDUR�HUD�PHWHUVH�HQ�
SROtWLFD��6LQ�HPEDUJR��OD�UHFRQVWUXFFLyQ�GH�,WDOLD�HQ�WLHPSRV�GH�OD�SRVJXHUUD�QHFH�
VLWDED�SHUVRQDV�GH�VyOLGD�HVWDWXUD�PRUDO��$�SHVDU�GH�TXH�HO�FDPELR�OH�FRVWDUtD�
FDUR��HO�MRYHQ�MXH]�QR�VH�HFKy�DWUiV�\�RIUHFLy�VX�GLVSRQLELOLGDG�D�OD�FRPXQLGDG�FLYLO��
&RPHQ]y�DVt�XQD�KLVWRULD�GH�FRPSURPLVR�SROtWLFR�TXH�FRQWLQ~D�GHVSXpV�GH����
DxRV��0iV�GH�PHGLR�VLJOR�GH�FRKHUHQFLD�\�GH�WHVWLPRQLR�FULVWLDQR�HQ�HO�GHVHPSH�
xR�GH�GLIHUHQWHV�FDUJRV�S~EOLFRV��KDVWD�OOHJDU�D�OD�HOHFFLyQ�FRPR�SUHVLGHQWH�GH�OD�
5HS~EOLFD�,WDOLDQD�GH������D������� 
=HQLW�QR�SRGtD�HQFRQWUDU�XQD�SHUVRQD�PDV�FDSDFLWDGD�SDUD�FRPHQWDU�ODV�FRQ�

FOXVLRQHV�GHO�-XELOHR�GH�ORV�SROtWLFRV��$O�SUHVLGHQWH�6FDOIDUR�QR�OH�JXVWDQ�GHPDVLD�
GR�ORV�-XELOHRV�SRU�FDWHJRUtD��SUHILHUH�YHU�DO�SXHEOR�TXH��VHJ~Q�OD�EHOOD�WUDGLFLyQ�GH�
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ODV�SHUHJULQDFLRQHV�VLQ�GLVWLQFLyQ��YLHQH�D�5RPD�SDUD�UH]DU�\�UHXQLUVH�HQ�WRUQR�DO�
DOWDU�GH�6DQ�3HGUR��'H�WRGRV�PRGRV��UHFRQRFH�6FDOIDUR��HO�GRPLQJR���GH�VHS�
WLHPEUH�VH�SXGR�YHU�HQ�HO�9DWLFDQR�XQ�©EXHQ�HVSHFWiFXORª�� 

 
=HQLW��¢&yPR�HV�SRVLEOH�SHUPDQHFHU�tQWHJUR�\�FRKHUHQWH�HQ�XQ�PXQGR�FDGD�

YH]�PiV�GRPLQDGR�SRU�HO�UHODWLYLVPR�FXOWXUDO��PRUDO��UHOLJLRVR�\�SROtWLFR"� 
2VFDU�/XLJL�6FDOIDUR��7HQJR�TXH�GDU�JUDFLDV�D�OD�3URYLGHQFLD�SRUTXH�SXVR�HQ�PL�

FDPLQR�DOJR�TXH�QL�\R�PLVPR�PH�KXELHUD�DWUHYLGR�D�LPDJLQDU��GRV�JUDQGtVLPDV�
ILJXUDV��GRV�DXWpQWLFRV�WHVWLJRV��3tR�;,,�\�$OFLGH�'H�*DVSHUL�� 
(O�3DSD�3DFHOOL�WHQtD�XQD�LQWHOLJHQFLD�\�XQD�FDULGDG�H[WUDRUGLQDULDV��(UD�XQR�GH�

HVRV�KRPEUHV�TXH��LQGHSHQGLHQWHPHQWH�GH�OD�DFWLYLGDG�HPSUHQGLGD��KXELHUD�WHQL�
GR�p[LWR��SRUTXH�WHQtD�UHDOPHQWH�WDOHQWRV�H[FHOVRV��HUD�XQ�KRPEUH�DPDEOH�\�H[WUD�
RUGLQDULR��'HVSXpV�GH�VX�PXHUWH�VH�OH�KD�DWDFDGR�SRU�OD�H[FRPXQLyQ�D�ORV�FDWyOL�
FRV�TXH�HVWDEDQ�GLVSXHVWRV�D�DEUD]DU�HO�FRPXQLVPR��3HUR��¢TXp�HV�OR�TXH�SRGtD�
KDFHU"�&RQ� OD�H[FRPXQLyQ�DOHUWy�D�WRGRV� ORV�FDWyOLFRV�VREUH� ORV�SHOLJURV�GH� OD�
GRFWULQD�PDU[LVWD��/D�H[FRPXQLyQ��TXH�VLHPSUH�HV�SUHFHGLGD�SRU�FRQVHMRV�\�DG�
YHUWHQFLDV��WLHQH�VREUH�WRGR�XQ�FRQWHQLGR�GH�SDWHUQLGDG�\�GH�DPRU��HV�OD�YR]�GH�OD�
,JOHVLD�PDHVWUD�\�PDGUH�TXH�GLFH�D�ORV�KLMRV��©HVWDG�DWHQWRV��SXHV�VL�RV�PHWpLV�SRU�
HVH�FDPLQR�TXHGiLV�IXHUD�GH�OD�,JOHVLD��SXHV�VDOtV�GH�VX�SDWULPRQLR�GRFWULQDOª��6R�
EUH�OD�LPSRUWDQFLD�GHO�SDSHO�KLVWyULFR�GH�3tR�;,,�PH�YLHQHQ�D�OD�PHQWH�ODV�SDODEUDV�
GH�*LXVHSSH�6DUDJDW��XQ�SROtWLFR�TXH�QR�HUD�FDWyOLFR��SUHVLGHQWH�GHO�3DUWLGR�6R�
FLDOGHPyFUDWD�\�SUHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD�GH������D�������TXLHQ�PH�GLMR�
HQ�YDULDV�RFDVLRQHV��©6FDOIDUR��DFXpUGDWH��OD�YLFWRULD�FRQWUD�HO�FRPXQLVPR��PiV�
TXH�D�QXHVWURV�PpULWRV��VH�OD�GHEHPRV�VREUH�WRGR�D�3tR�;,,�SRU�OD�DEVROXWD�FODUL�
GDG�GH�VX�GRFWULQDª�� 
(O�SUHVLGHQWH�'H�*DVSHUL������-������SROtWLFR�FODQGHVWLQR�HQ�WLHPSRV�GHO�IDVFLV�

PR�GH�0XVVROLQL��TXLHQ�GHVSXpV�GH�OD�JXHUUD�VH�FRQYHUWLUtD�HQ�XQR�GH�ORV�SDGUHV�
GH�OD�&RQVWLWXFLyQ�LWDOLDQD��\�GHO�SURFHVR�GH�LQWHJUDFLyQ�HXURSHR��IRUPD�SDUWH�GH�
PL�YLGD��\�OH�UH]R�WRGDV�ODV�PDxDQDV��1XQFD�OH�KH�LGHDOL]DGR��SHQVDQGR�TXH�IXHUD�
SHUIHFWR�R�LQIDOLEOH��SHUR�VLHPSUH�OH�KH�YLVWR�FRPR�OD�HQFDUQDFLyQ�GHO�WHVWLPRQLR�
FULVWLDQR�HQ�OD�YLGD�SROtWLFD��LQFOXVR�HQ�ODV�PiV�HOHYDGDV�\�GLItFLOHV�UHVSRQVDELOLGD�
GHV��$O�pO�VH�GHEH�OD�UHVXUUHFFLyQ�GH�,WDOLD�GHVSXpV�GHO�GHVDVWUH�GH�OD�JXHUUD��$OJR�
TXH�ORJUy�JUDFLDV�D�XQD�YLVLyQ�SROtWLFD�GH�E~VTXHGD�FRQVWDQWH�GH�XQ�GHQRPLQDGRU�
FRP~Q��WDQWR�D�QLYHO�LQWHUQDFLRQDO�FRPR�QDFLRQDO��WUDEDMDQGR�SRU�HO�ELHQ�GH�OD�JHQ�
WH��VREUH�WRGR�GH�OD�JHQWH�SREUH��\�HQ�SDUWLFXODU��VLUYLHQGR�HO�JUDQ�LGHDO�GH�OD�SD]��
)XH�XQ�SHQVDGRU�\�HVWUDWHJD�SROtWLFR�GH�DOWtVLPD�HVWDWXUD��UHFRQRFLGR�SRU�,WDOLD��SRU�
(XURSD�\�HO�PXQGR��'H�*DVSHUL�PH�GLMR�XQD�YH]��©HQ�HO�UHFRJLPLHQWR��GHVSXpV�GH�
KDEHU�UHFLELGR�OD�&RPXQLyQ��PH�YLHQHQ�D�OD�PHQWH�WRGRV�ORV�SUREOHPDV�\�ODV�SUHR�
FXSDFLRQHV�GH�OD�YLGD�SROtWLFD��(Q�XQ�SULPHU�PRPHQWR��SLHQVR�TXH�HV�XQD�GLVWUDF�
FLyQ��SHUR�GHVSXpV�PH�SDUHFH�PXFKR�PiV�DGHFXDGR�RIUHFHUOR�WRGR�HQ�OD�&RPX�
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QLyQª��5HFXHUGR�WDPELpQ�TXH�'H�*DVSHUL�QRV�GLULJLy�D�ORV�SDUODPHQWDULRV�GH�OD�
$VDPEOHD�&RQVWLWX\HQWH�TXH�WXYR�OXJDU�WUDV�OD�VHJXQGD�JXHUUD�PXQGLDO�XQD�DG�
YHUWHQFLD�TXH�KR\�VXHQD�VXPDPHQWH�DFWXDO��©(V�QHFHVDULR�TXH�YXHVWUD�YLGD�SHU�
VRQDO�WDPELpQ�VHD�FRKHUHQWH�FRQ�ORV�SULQFLSLRV�TXH�DILUPiLV�HQ�OD�YLGD�S~EOLFDª�� 

 
=HQLW��3HUR��¢FyPR�HV�SRVLEOH�TXH�WDQWRV�SROtWLFRV�FDWyOLFRV�KD\DQ�FDtGR�HQ�OD�

FRUUXSFLyQ�\�HQ�HO�HJRtVPR"� 
2VFDU�/XLJL�6FDOIDUR��/D�GHVYLDFLyQ�GH�ORV�SULQFLSLRV�GH�OD�PRUDO��SRU�GHVJUDFLD��

VLHPSUH�HV�SRVLEOH��3HUPtWDPH�XQ�UHFXHUGR��HQ�WLHPSRV�GH�OD�$VDPEOHD�&RQVWLWX�
\HQWH�,WDOLDQD���������GXUDQWH�XQ�GHEDWH�HQ�OD�$FFLyQ�&DWyOLFD��XQD�SHUVRQD�LQWHU�
YLQR�HQ�HVWRV�WpUPLQRV��©(VWi�PX\�ELHQ��WRGR�HVWR�VRQ�LGHDV�EHOOtVLPDV��OD�GRFWUL�
QD��OD�PRUDO����3HUR�FRQ�HVWH�SODQWHDPLHQWR�QR�VH�SXHGH�KDFHU�SROtWLFD��3DUD�KDFHU�
SROtWLFD�KD\�TXH�VHU�DYLVSDGRV��DVWXWRVª��0H�YLQR�LQPHGLDWDPHQWH�XQD�UHVSXHVWD�
TXH�KH�UHSHWLGR�HQ�RWUDV�RFDVLRQHV��©$WHQFLyQ�� OD�SLFDUGtD�HV�FLHUWDPHQWH�XQD�
FXDOLGDG�GH�OD�LQWHOLJHQFLD��SHUR�WLHQH�XQ�JUDQ�OtPLWH��QXQFD�EXVFD�HO�ELHQ�GH�ORV�
GHPiV��VLQR�VyOR�\�VLHPSUH�HO�GH�XQR�PLVPRª��/D�LGHD�GH�©KDFHUVH�HO�OLVWRª�HV�
WHUULEOHPHQWH�HQJDxRVD�\�HO�SULPHUR�HQ�HQUHGDUVH�HV�HO�PLVPR�TXH�HVFRJH�HVWH�
FDPLQR��)UHQWH�D�XQ�SODQWHDPLHQWR�PX\�VHULR�\�RUWRGR[R�GHO�PRGR�GH�FRQFHELU�OD�
YLGD�SROtWLFD�SDUD�XQ�FULVWLDQR��KH�HVFXFKDGR�HQ�DOJXQD�RFDVLyQ�HVWD�H[FODPDFLyQ��
©£3HUR�OD�SROtWLFD�QR�HV�XQD�WHUFHUD�RUGHQ�GRPLQLFD�R�IUDQFLVFDQD�ª��6LQ�HPEDUJR��
QR�VH�SXHGHQ�KDFHU�FRPSURPLVRV�HQ�PDWHULD�GH�FRKHUHQFLD�\�WHVWLPRQLR�GH�ORV�
YDORUHV�FULVWLDQRV��(V�IXQGDPHQWDO�TXH��HQWUH�ORV�FDWyOLFRV�TXH�HVWiQ�PHWLGRV�HQ�OD�
SROtWLFD��KD\D�VLHPSUH�DOJXQR�TXH�HVWp�GLVSXHVWR�D�DUULHVJDUOR�WRGR�SRU�GDU�XQ�WHV�
WLPRQLR�YHUGDGHUR��¢4Xp�HV�OR�TXH�QRV�HQVHxD�OD�,JOHVLD"�6HJXLU�D�&ULVWR��<�HVWR�
KD\�TXH�KDFHUOR�KDVWD�HO�ILQDO��VLHPSUH�\�HQ�WRGR�OXJDU��WDPELpQ�HQ�SROtWLFD��&ULVWR�
PLVPR�IXH�FUXFLILFDGR�SRU�KDEHU�WHVWLPRQLDGR�OD�YHUGDG�\�HO�DPRU�HQ�VXV�WUHV�DxRV�
GH�YLGD�S~EOLFD��1R�HV�FDVXDOLGDG�HO�TXH�KD\D�VLGR�HVFRJLGR�7RPiV�0RUR�FRPR�
SDWURQR�GH�ORV�KRPEUHV�FRPSURPHWLGRV�HQ�SROtWLFD��7RPiV�0RUR�IXH�FRKHUHQWH��
QR�EXVFy�RWURV�FDPLQRV�GH�FRPSURPLVR��(Q�HO�IRQGR��OR�~QLFR�TXH�KL]R�IXH�FXPSOLU�
FRQ�VX�GHEHU��£DTXt�HVWi�HO�KHURtVPR��/H�FRUWDURQ�OD�FDEH]D�VyOR�SRUTXH�IXH�ILHO�DO�
FDWROLFLVPR�\�D�5RPD�����£DXQTXH�WDPELpQ�SRUTXH�FLHUWDPHQWH�QR�OH�IDOWDED�FDEH�
]D�� 

 
=HQLW��¢4Xp�HV�OR�TXH�SLHQVD�GH�ODV�SDODEUDV�TXH�SURQXQFLy�HO�3DSD�D�ORV�SROtWL�

FRV�FRQ�PRWLYR�GH�VX�-XELOHR"� 
2VFDU�/XLJL�6FDOIDUR��(O�3DSD�OHV�GLMR�OR�TXH�VH�QRV�GLMR�D�ORV�MyYHQHV��FRPR�\R��

TXH�HQ������FRPHQ]DURQ�D�PHWHUVH�HQ�OD�YLGD�S~EOLFD��©,G�DO�3DUODPHQWR�SDUD�
VHUYLU��QR�FHGiLV�HQ�FXHVWLyQ�GH�SULQFLSLRV��WHQHG�ODV�SXHUWDV�DELHUWDV�SXHV�OD�GH�
PRFUDFLD�VLJQLILFD�FRODERUDU��QR�SHQVpLV�HQ�YXHVWURV�LQWHUHVHV�SDUWLFXODUHV��VLQR�
HQ�ORV�GH�OD�FRPXQLGDG��,G�DO�3DUODPHQWR�FRQ�HVStULWX�iJLO��FDSD]�GH�VXELU�HVFDOR�
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QHV�VL�RV�SLGHQ�GHVHPSHxDU�SXHVWRV�GH�UHVSRQVDELOLGDG��SHUR�WDPELpQ�GH�EDMDU�
FRQ�HOHJDQFLD�\�KXPLOGDG�FDQWDQGR�DODEDQ]DV�DO�6HxRU����VLQ�URPSHURV�HO��IpPXU�
HVSLULWXDO��TXH�HV�XQD�GH�ODV�IUDFWXUDV�PiV�SHOLJURVDVª�� 

 
=HQLW��¢4Xp�FRQVHMR�GDUtD�XVWHG�D�ORV�MyYHQHV�FDWyOLFRV�TXH�TXLHUHQ�VHJXLU� OD�

VHQGD�SROtWLFD"� 
2VFDU�/XLJL�6FDOIDUR��3DUD�VHU�EXHQRV�SROtWLFRV�KD\�TXH�VHU��DQWH�WRGR��SHUVRQDV�

tQWHJUDV�\� IRUPDGDV�� IRUPDGDV�HVSHFLDOPHQWH�HQ� OD�YLYHQFLD�VHJ~Q� ORV�YDORUHV�
FULVWLDQRV��'H�HVWH�PRGR�SXHGHQ�VHU�IXHUWHV�LQWHULRUPHQWH�SDUD�SRGHU�UHVLVWLU�D�ODV�
WHQWDFLRQHV�GHO�SRGHU��)XHUWHV�FRQ�OD�JUDFLD�GH�'LRV��TXH�FRQTXLVWD�\�TXH�VH�PDQ�
WLHQH�FRQ�OD�RUDFLyQ�\�ORV�VDFUDPHQWRV��(O�SRGHU�SRU�HO�SRGHU�HV�GLDEyOLFR��HV�HO�
SHFDGR�GH�VREHUELD��HV��VREUH�WRGR��SHQVDU�HQ�Vt��HQ�OD�SURSLD�FDUUHUD��HQ�HO�SURSLR�
LQWHUpV��£/R�RSXHVWR�DO�VHUYLFLR�GH�OD�FRPXQLGDG��/D�IRUPDFLyQ�GH�OD�SHUVRQD�IRU�
PD�SDUWH�GH�ORV�GHUHFKRV�\�GHEHUHV�QDWXUDOHV�GH�OD�IDPLOLD��HV�GHFLU��GH�ORV�SD�
GUHV��$KRUD�ELHQ�� WDPELpQ�HV�XQ�GHEHU�SULPDULR�GH� OD� ,JOHVLD��TXH�HV�PDGUH�\�
PDHVWUD��\�WLHQH�OD�WDUHD�IRUPDU�LQWHJUDOPHQWH�D�VXV�SURSLRV�KLMRV��/D�UHVSRQVDELOL�
GDG�GH�OD�,JOHVLD�HQ�HVWH�FDPSR�HV�JUDQGH��¢TXLpQ�PHMRU�TXH�OD�,JOHVLD�SXHGH�KD�
FHU�VHQWLU�DO�FULVWLDQR�TXH��FRPR�FLXGDGDQR��QR�VH�SXHGH�TXHGDU�HQ�FDVD�GXUPLHQ�
GR��TXH�HO�ELHQ�FRP~Q�GHSHQGH�GH�FDGD�XQR�\�TXH�HO�VDFULILFLR�SRU�OD�FRPXQLGDG�
HV�XQ�GHEHU�GH�MXVWLFLD"�(O�GHVDItR�HV�JUDQGH�\�QHFHVLWD�MyYHQHV�GLVSXHVWRV�D�YLYLU�
OD�SROtWLFD�FRPR�XQD�PLVLyQ��GLVSXHVWRV�D�VHJXLU�ORV�JUDQGHV�LGHDOHV�GHO�(YDQJHOLR��
FRQ�JHQHURVLGDG�\�DIURQWDQGR�WRGR�ULHVJR�� 

 
(O�SROtWLFR�VHJ~Q�-XDQ�3DEOR�,, 
���PLO�SHUVRQDV�HQ�OD�HXFDULVWtD�GH�ORV�SDUODPHQWDULRV�\�JREHUQDQWHV� 
-XDQ�3DEOR�,,�FHOHEUy�OD�PLVD�FXOPLQDQWH�GHO�-XELOHR�GH�ORV�SROtWLFRV�HQ�XQD�SOD]D�

GH�6DQ�3HGUR�TXH�HVWDED�LQXQGDGD�SRU�PiV�GH�FXDUHQWD�PLO�SHUVRQDV��HQ�VX�PD�
\RUtD�SDUODPHQWDULRV�\�JREHUQDQWHV��DFRPSDxDGRV�SRU�VXV�IDPLOLDV��+D�VLGR�HO�
VHJXQGR�HQFXHQWUR��HQ�PHQRV�GH�YHLQWLFXDWUR�KRUDV��HQWUH�-XDQ�3DEOR�,,�\�ODV�GH�
OHJDFLRQHV�GH�GLSXWDGRV��VHQDGRUHV�SURYHQLHQWHV�GH����SDtVHV��HQWUH�ODV�TXH�VH�
HQFRQWUDEDQ�DOJXQDV�GH�QDFLRQHV�QR�FULVWLDQDV�FRPR�,UiQ��,VUDHO�R�7~QH]��(Q�OD�
WDUGH�GH�D\HU��-XDQ�3DEOR�,,�VH�KDEtD�HQFRQWUDGR�HQ�OD�VDOD�GH�DXGLHQFLDV�JHQHUD�
OHV�FRQ�ORV�FLQFR�PLO�SDUODPHQWDULRV�TXH�KLFLHURQ�GHO�9DWLFDQR��GXUDQWH�XQ�GtD��XQD�
HVSHFLH�GH�3DUODPHQWR�PXQGLDO��(Q�OD�PLVD�FRQFOXVLYD�GH�KR\�VH�VXPDURQ��DGH�
PiV��XQRV�GRFH�PLO�JREHUQDQWHV�\D�VHD�GH�QLYHO�ORFDO�\D�VHD�GH�QLYHO�QDFLRQDO�GH�
GLIHUHQWHV�SDtVHV��/D�FROXPQDWD�GH�%HUQLQL�DEUD]DED�KR\�D�PiV�FRUEDWDV�TXH�GH�
FRVWXPEUH��(UDQ�SHUHJULQRV�SROtWLFRV�TXH��FRPR�WDQWRV�RWURV�KDQ�KHFKR�HQ�HVWH�
DxR�VDQWR��DWUDYHVDURQ�D\HU�OD�SXHUWD�VDQWD�GH�OD�%DVtOLFD�GH�6DQ�3HGUR�HQ�VLJQR�
GH�FRQYHUVLyQ��$OJXQRV�GH�HOORV��H[SRQHQWHV�GH�OD�SROtWLFD�GH�ORV�FLQFR�FRQWLQHQ�
WHV��IXHURQ�ORV�HQFDUJDGRV�GH�OOHYDU�ODV�RIUHQGDV�DO�DOWDU��-XDQ�3DEOR�,,�GHGLFy�VX�
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KRPLOtD�D�WUD]DU�ORV�UDVJRV�GHO�KRPEUH�SROtWLFR�GLJQR�GHO�HQFDUJR�UHFLELGR��<�OR�KL�
]R�SODQWHDQGR�XQ�DSUHPLDQWH�LQWHUURJDQWH�D�ODV�PXMHUHV�\�KRPEUHV�SDUODPHQWD�
ULRV�\�JREHUQDQWHV�TXH�OH�HVFXFKDEDQ��¢&yPR�HV�SRVLEOH�YLYLU�FRPR�SROtWLFRV�HO�
PDQGDPLHQWR�IXQGDPHQWDO�GH�DPDU�D�'LRV�\�D�ORV�KHUPDQRV"� 

 
3ROtWLFD�FRPR�VHUYLFLR� 
/D�UHVSXHVWD�TXH�RIUHFLy�IXH�FODUD��©YLYLHQGR�HO�FRPSURPLVR�SROtWLFR�FRPR�XQ�

VHUYLFLRª��8Q�VHUYLFLR�TXH�©SDVD�D�WUDYpV�GH�XQ�GLOLJHQWH�\�FRWLGLDQR�FRPSURPLVR��
TXH�H[LJH�XQD�JUDQ�FRPSHWHQFLD�HQ�HO�GHVDUUROOR�GHO�SURSLR�GHEHU�\�XQD�PRUDOLGDG�
D�WRGD�SUXHED�HQ�OD�JHVWLyQ�GHVLQWHUHVDGD�\�WUDQVSDUHQWH�GHO�SRGHUª�� 

 
(O�FDWyOLFR�SROtWLFR� 
(O�FDWyOLFR��DGHPiV�GH�VHUYLUVH�FRPR�JXtD�GH�HVWRV�SULQFLSLRV��TXH�YDOHQ�SDUD�

WRGR�SROtWLFR��FXHQWD��DGHPiV��FRQ�ODV�RULHQWDFLRQHV�GH�OD�GRFWULQD�VRFLDO�GH�OD�,JOH�
VLD��TXH��FRPR�H[SOLFy�HO�6DQWR�3DGUH�©QR�FRQVWLWX\HQ�XQD��LGHRORJtD��\�PHQRV�XQ�
�SURJUDPD�SROtWLFR���VLQR�TXH�RIUHFHQ�ODV�OtQHDV�IXQGDPHQWDOHV�SDUD�XQD�FRPSUHQ�
VLyQ�GHO�KRPEUH�\�GH�OD�VRFLHGDG�D�OD�OX]�GH�OD�OH\�pWLFD�XQLYHUVDO�SUHVHQWH�HQ�HO�
FRUD]yQ�GH�WRGR�KRPEUH�H�LOXPLQDGD�SRU�OD�UHYHODFLyQ�HYDQJpOLFDª�� 

 
/D�SROtWLFD�QR�HV�FiOFXOR�HOHFWRUDO� 
'H�HVWH�PRGR��-XDQ�3DEOR�,,�DERJy�SRU�XQ�SHUILO�SROtWLFR�GH�DOWR�YXHOR�\�VH�RSXVR�

D�XQD�YLVLyQ�GH�OD�SROtWLFD�UHGXFLGD�©D�SXUD�PHGLDFLyQ�GH�LQWHUHVHV�R��OR�TXH�HV�
D~Q�SHRU��D�XQD�FXHVWLyQ�GH�GHPDJRJLD�R�GH�FiOFXORV�HOHFWRUDOHVª�� 
6HJ~Q�HO�3DSD��©HVWR�DGTXLHUH�SDUWLFXODU�UHOLHYH�HQ�HVWD�IDVH�GH�WUDQVIRUPDFLR�

QHV�LQWHQVDV��TXH�YH�VXUJLU�XQD�QXHYD�GLPHQVLyQ�GH�OD�SROtWLFD��(O�GHFOLYH�GH�ODV�
LGHRORJtDV�VH�DFRPSDxD�GH�XQD�FULVLV�GH�IRUPDFLRQHV�SDUWLGLVWDV��TXH�FRQVWLWX\H�
XQ�GHVDItR�D�FRPSUHQGHU�GH�PRGR�QXHYR�OD�UHSUHVHQWDFLyQ�SROtWLFD�\�HO�SDSHO�GH�
ODV�LQVWLWXFLRQHVª�� 

 
3LVWDV�SDUD�XQD�QXHYD�SROtWLFD� 
(Q�HVWH�VHQWLGR��RIUHFLy�GRV�SLVWDV�FODYHV��$QWH�WRGR�FRQVLGHUy�TXH�©HV�QHFHVD�

ULR�UHGHVFXEULU�HO�VHQWLGR�GH�OD�SDUWLFLSDFLyQ��LPSOLFDQGR�HQ�PD\RU�PHGLGD�D�ORV�
FLXGDGDQRV�HQ�OD�E~VTXHGD�GH�YtDV�RSRUWXQDV�SDUD�DYDQ]DU�KDFLD�XQD�UHDOL]DFLyQ�
VLHPSUH�PiV�VDWLVIDFWRULD�GHO�ELHQ�FRP~Qª��(Q�VHJXQGR�OXJDU��UHFKD]y�HO�UHFXUVR�
D�OD�YLROHQFLD�FRPR�PpWRGR�GH�UHLYLQGLFDFLyQ�SROtWLFD�\�SUHVHQWy�HO�GLiORJR�©FRPR�
LQVWUXPHQWR�LQVXVWLWXLEOH�GH�WRGD�FRQIURQWDFLyQ�FRQVWUXFWLYD��VHD�HQ�ODV�UHODFLRQHV�
LQWHUQDV�GH�ORV�(VWDGRV�FRPR�HQ�ODV�LQWHUQDFLRQDOHVª��(VWRV�UDVJRV�GHO�SROtWLFR�\�
GH�VX�DFFLyQ��VHJ~Q�FRQVWDWy�DO�FRQFOXLU�OD�KRPLOtD�HO�3DSD��VH�HQFXHQWUDQ�UHIOHMD�
GRV�HQ�OD�SHUVRQD�GH�VDQWR�7RPiV�0RUR��HO�FDQFLOOHU�LQJOpV�TXH�IXH�GHFDSLWDGR�
SRU�(QULTXH�9,,,��D�TXLHQ�DFDED�GH�QRPEUDU�SDWURQR�GH�ORV�SROtWLFRV��©£,QYRFDGOR��
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VHJXLGOR��LPLWDGOR��--OHV�UHFRPHQGy�D�ORV�SDUODPHQWDULRV�\�JREHUQDQWHV�SUHVHQWHV-
-��6X�LQWHUFHVLyQ�QR�RV�IDOWDUi�SDUD�REWHQHU��WDPELpQ�HQ�ODV�VLWXDFLRQHV�PiV�DU�
GXDV��IRUWDOH]D��EXHQ�KXPRU��SDFLHQFLD�\�SHUVHYHUDQFLDª� 
/D�PLVD�GH�ORV�SROtWLFRV�\�GH�ORV�SDUODPHQWDULRV�WXYR�XQD�LQWHQFLyQ�GH�RUDFLyQ�

PX\�SDUWLFXODU��/D�SUHVHQWy��DO�LQLFLR�GH�OD�HXFDULVWtD��HO�FDUGHQDO�$QJHOR�6RGDQR��
VHFUHWDULR�GH�(VWDGR�GH�OD�6DQWD�6HGH��'LULJLpQGRVH�DO�3DSD��DQXQFLy��©WRGRV�ORV�
SUHVHQWHV�SUHWHQGHQ�UH]DU�SRU�OD�SD]�HQ�HO�PXQGR��HVSHFLDOPHQWH�HQ�OD�WLHUUD�GRQ�
GH�-HV~V�QDFLy�KDFH�GRV�PLO�DxRV�\�TXH�KR\�HVWi�H[SHULPHQWDQGR�WDQWRV�VXIUL�
PLHQWRVª� 

 
(O�3DSD��/D�FRQWULEXFLyQ�GH�ORV�SROtWLFRV�FULVWLDQRV�D�OD�SROtWLFD�GH�KR\ 
'LVFXUVR�GHO�SRQWtILFH�D�SHUHJULQRV�SDUODPHQWDULRV�\�SROtWLFRV�GHO�-XELOHR� 
���0H�HV�JUDWR�UHFLELUOHV�HQ�HVWD�DXGLHQFLD�HVSHFLDO��LOXVWUHV�JREHUQDQWHV��SDUOD�

PHQWDULRV�\�DGPLQLVWUDGRUHV�S~EOLFRV��YHQLGRV�D�5RPD�SDUD�HO�-XELOHR��/HV�VDOXGR�
FRQ�GHIHUHQFLD��D�OD�YH]�TXH�DJUDGH]FR�DO�VHQDGRU�1LFROiV�0DQFLQR�ODV�FRUWHVHV�
SDODEUDV�FRQ�ODV�TXH�VH�KD�KHFKR�LQWpUSUHWH�GH�ORV�VHQWLPLHQWRV�TXH�OHV�DFRPX�
QDQ��'HVHR�H[SUHVDU�PL�DJUDGHFLPLHQWR�WDPELpQ�DO�6HQDGRU�)UDQFHVFR�&RVVLJD��
DFWLYR�SURPRWRU�GH�OD�SURFODPDFLyQ�GH�6DQWR�7RPiV�0RUR�FRPR�SDWURQR�GH�ORV�
JREHUQDQWHV�\�ORV�SROtWLFRV��$Vt�PLVPR��VDOXGR�D�ODV�RWUDV�SHUVRQDOLGDGHV��HQWUH�
HOODV��DO�VHxRU�0LMDLO�*RUYDFKRY��TXH�KDQ�WRPDGR�OD�SDODEUD��'R\�OD�ELHQYHQLGD�GH�
PDQHUD�HVSHFLDO�D�ORV� MHIHV�GH�(VWDGR�SUHVHQWHV��(VWH�HQFXHQWUR�PH�RIUHFH� OD�
RSRUWXQLGDG�GH�UHIOH[LRQDU�FRQ�XVWHGHV�--WHQLHQGR�HQ�FXHQWD�ODV�PRFLRQHV�SUHFH�
GHQWHPHQWH�SUHVHQWDGDV--�VREUH�OD�QDWXUDOH]D�\�OD�UHVSRQVDELOLGDG�TXH�FRQOOHYD�OD�
PLVLyQ�D�OD�TXH�'LRV��HQ�VX�DPRURVD�SURYLGHQFLD��OHV�KD�OODPDGR��(Q�HIHFWR��pVWD�
SXHGH�FRQVLGHUDUVH�FLHUWDPHQWH�FRPR�XQD�YHUGDGHUD�YRFDFLyQ�D�OD�DFFLyQ�SROtWL�
FD��FRQFUHWDPHQWH��DO�JRELHUQR�GH�ODV�QDFLRQHV��HO�HVWDEOHFLPLHQWR�GH�ODV�OH\HV�\�
OD�DGPLQLVWUDFLyQ�S~EOLFD�HQ�VXV�GLYHUVRV�iPELWRV��(V�QHFHVDULR��SXHV��SUHJXQWDU�
VH�SRU�OD�QDWXUDOH]D��ODV�H[LJHQFLDV�\�ORV�REMHWLYRV�GH�OD�SROtWLFD��SDUD�YLYLUOD�FRPR�
FULVWLDQRV�\�FRPR�KRPEUHV�FRQVFLHQWHV�GH�VX�QREOH]D�\��DO�PLVPR�WLHPSR��GH�ODV�
GLILFXOWDGHV�\�ULHVJRV�TXH�FRPSRUWD�� 

 
���/D�SROtWLFD�HV�HO�XVR�GHO�SRGHU�OHJtWLPR�SDUD�OD�FRQVHFXFLyQ�GHO�ELHQ�FRP~Q�GH�

OD�VRFLHGDG��%LHQ�FRP~Q�TXH��FRPR�DILUPD�HO�&RQFLOLR�9DWLFDQR�,,��©DEDUFD�HO�FRQ�
MXQWR�GH�DTXHOODV�FRQGLFLRQHV�GH�OD�YLGD�VRFLDO�FRQ�ODV�TXH�ORV�KRPEUHV��IDPLOLDV�\�
DVRFLDFLRQHV�SXHGHQ�ORJUDU�PiV�SOHQD�\�IiFLOPHQWH�VX�SHUIHFFLyQ�SURSLDª��/D�DFWL�
YLGDG�SROtWLFD��SRU�WDQWR��GHEH�UHDOL]DUVH�FRQ�HVStULWX�GH�VHUYLFLR��0X\�RSRUWXQD�
PHQWH��PL�SUHGHFHVRU�3DEOR�9,��KD�DILUPDGR�TXH�©/D�SROtWLFD�HV�XQ�DVSHFWR�>���@�
TXH�H[LJH�YLYLU�HO�FRPSURPLVR�FULVWLDQR�DO�VHUYLFLR�GH�ORV�GHPiVª��3RU�WDQWR��HO�FULV�
WLDQR�TXH�DFW~D�HQ�SROtWLFD�--\�TXLHUH�KDFHUOR�©FRPR�FULVWLDQRª--�KD�GH�WUDEDMDU�GH�
VLQWHUHVDGDPHQWH��QR�EXVFDQGR�OD�SURSLD�XWLOLGDG��QL�OD�GH�VX�SURSLR�JUXSR�R�SDUWL�
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GR��VLQR�HO�ELHQ�GH�WRGRV�\�GH�FDGD�XQR�\��SRU�OR�WDQWR��\�HQ�SULPHU�OXJDU��HO�GH�ORV�
PiV�GHVIDYRUHFLGRV�GH�OD�VRFLHGDG��(Q�OD�OXFKD�SRU�OD�H[LVWHQFLD��TXH�D�YHFHV�DG�
TXLHUH�IRUPDV�GHVSLDGDGDV�\�FUXHOHV��QR�HVFDVHDQ�ORV�©YHQFLGRVª��TXH�LQH[RUD�
EOHPHQWH�TXHGDQ�PDUJLQDGRV��(QWUH�pVWRV�QR�SXHGR�ROYLGDU�D�ORV�UHFOXVRV�HQ�ODV�
FiUFHOHV��HO�SDVDGR����GH�MXOLR�HVWXYH�FRQ�HOORV��FRQ�RFDVLyQ�GH�VX�-XELOHR��(Q�
DTXHOOD�RSRUWXQLGDG��VLJXLHQGR�OD�FRVWXPEUH�GH�ORV�DQWHULRUHV�$xRV�-XELODUHV��SHGt�
D�ORV�UHVSRQVDEOHV�GH�ORV�(VWDGRV�©XQD�VHxDO�GH�FOHPHQFLD�HQ�IDYRU�GH�WRGRV�ORV�
SUHVRVª��TXH�IXHUD�©XQD�FODUD�H[SUHVLyQ�GH�VHQVLELOLGDG�KDFLD�VX�FRQGLFLyQª��0R�
YLGR�SRU�ODV�QXPHURVDV�V~SOLFDV�TXH�PH�OOHJDQ�GH�WRGDV�SDUWHV��UHQXHYR�WDPELpQ�
KR\�DTXHO�OODPDGR��FRQYHQFLGR�GH�TXH�XQ�JHVWR�DVt�OHV�DQLPDUtD�HQ�HO�FDPLQR�GH�
UHYLVLyQ�SHUVRQDO�\�OHV�LPSXOVDUtD�D�XQD�DGKHVLyQ�PiV�ILUPH�D�ORV�YDORUHV�GH�OD�
MXVWLFLD��eVWD�WLHQH�TXH�VHU�SUHFLVDPHQWH�OD�SUHRFXSDFLyQ�HVHQFLDO�GHO�KRPEUH�SR�
OtWLFR��OD�MXVWLFLD��8QD�MXVWLFLD�TXH�QR�VH�FRQWHQWD�FRQ�GDU�D�FDGD�XQR�OR�VX\R�VLQR�
TXH�WLHQGD�D�FUHDU�HQWUH�ORV�FLXGDGDQRV�FRQGLFLRQHV�GH�LJXDOGDG�HQ�ODV�RSRUWXQL�
GDGHV�\��SRU�WDQWR��D�IDYRUHFHU�D�DTXpOORV�TXH��SRU�VX�FRQGLFLyQ�VRFLDO��FXOWXUD�R�
VDOXG�FRUUHQ�HO�ULHVJR�GH�TXHGDU�UHOHJDGRV�R�GH�RFXSDU�VLHPSUH�ORV�~OWLPRV�SXHV�
WRV�HQ�OD�VRFLHGDG��VLQ�SRVLELOLGDG�GH�XQD�UHFXSHUDFLyQ�SHUVRQDO��eVWH�HV�HO�HVFiQ�
GDOR�GH�ODV�VRFLHGDGHV�RSXOHQWDV�GHO�PXQGR�GH�KR\��HQ�ODV�TXH�ORV�ULFRV�VH�KDFHQ�
FDGD�YH]�PiV�ULFRV��SRUTXH�OD�ULTXH]D�SURGXFH�ULTXH]D��\�ORV�SREUHV�VRQ�FDGD�YH]�
PiV�SREUHV��SRUTXH�OD�SREUH]D�WLHQGH�D�FUHDU�QXHYD�SREUH]D��(VWH�HVFiQGDOR�QR�
VH�SURGXFH�VRODPHQWH�HQ�FDGD�XQD�GH�ODV�QDFLRQHV��VLQR�TXH�VXV�GLPHQVLRQHV�
VXSHUDQ�DPSOLDPHQWH�VXV�FRQILQHV��6REUH�WRGR�KR\��FRQ�HO�IHQyPHQR�GH�OD�JORED�
OL]DFLyQ�GH�ORV�PHUFDGRV��ORV�SDtVHV�ULFRV�\�GHVDUUROODGRV�WLHQGHQ�D�PHMRUDU�XOWH�
ULRUPHQWH�VX�FRQGLFLyQ�HFRQyPLFD��PLHQWUDV�TXH�ORV�SDtVHV�SREUHV�--�H[FHSWXDQ�
GR�DOJXQRV�HQ�YtDV�GH�XQ�GHVDUUROOR�SURPHWHGRU--�WLHQGHQ�D�KXQGLUVH�DXQ�PiV�HQ�
IRUPDV�GH�SREUH]D�FDGD�YH]�PiV�SHQRVDV�� 

 
���3LHQVR�FRQ�JUDQ�SUHRFXSDFLyQ�HQ�DTXHOODV�UHJLRQHV�GHO�PXQGR�DIOLJLGDV�SRU�

JXHUUDV�\�JXHUULOODV�VLQ�ILQ��SRU�HO�KDPEUH�HQGpPLFD�\�SRU�WHUULEOHV�HQIHUPHGDGHV��
0XFKRV�GH�XVWHGHV�HVWiQ�WDQ�SUHRFXSDGRV�FRPR�\R�SRU�HVWH�HVWDGR�GH�FRVDV�
TXH��GHVGH�XQ�SXQWR�GH�YLVWD�FULVWLDQR�\�KXPDQR��UHSUHVHQWD�HO�PiV�JUDYH�SHFDGR�
GH�LQMXVWLFLD�GHO�PXQGR�PRGHUQR�\��SRU�WDQWR��KD�GH�FRQPRYHU�SURIXQGDPHQWH�OD�
FRQFLHQFLD�GH�ORV�FULVWLDQRV�GH�KR\��FRPHQ]DQGR�SRU�ORV�TXH��DO�WHQHU�HQ�VXV�PD�
QRV�ORV�UHVRUWHV�GH�OD�SROtWLFD��OD�HFRQRPtD�\�ORV�UHFXUVRV�ILQDQFLHURV�GHO�PXQGR��
SXHGHQ�GHWHUPLQDU�--SDUD�ELHQ�R�SDUD�PDO--�HO�GHVWLQR�GH�ORV�SXHEORV��(Q�UHDOLGDG��
SDUD�YHQFHU�HO�HJRtVPR�GH�ODV�SHUVRQDV�\�ODV�QDFLRQHV��OR�TXH�GHEH�FUHFHU�HQ�HO�
PXQGR�HV�HO�HVStULWX�GH�VROLGDULGDG��6yOR�DVt�VH�SRGUi�SRQHU�IUHQR�D�OD�E~VTXHGD�
GH�SRGHU�SROtWLFR�\�ULTXH]D�HFRQyPLFD�SRU�HQFLPD�GH�FXDOTXLHU�UHIHUHQFLD�D�RWURV�
YDORUHV��(Q�XQ�PXQGR�JOREDOL]DGR��HQ�TXH�HO�PHUFDGR��TXH�GH�SRU�Vt�WLHQH�XQ�SD�
SHO� SRVLWLYR� SDUD� OD� OLEUH� FUHDWLYLGDG� KXPDQD� HQ� HO� VHFWRU� GH� OD� HFRQRPtD� �FI��
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©&HQWHVLPXV�DQQXVª�������WLHQGH�VLQ�HPEDUJR�D�GHVHQWHQGHUVH�GH�WRGD�FRQVLGH�
UDFLyQ�PRUDO��DVXPLHQGR�FRPR�~QLFD�QRUPD�OD�OH\�GHO�Pi[LPR�EHQHILFLR��DTXHOORV�
FULVWLDQRV�TXH�VH�VLHQWHQ� OODPDGRV�SRU�'LRV�D� OD�YLGD�SROtWLFD� WLHQHQ� OD� WDUHD� --
FLHUWDPHQWH�EDVWDQWH�GLItFLO��SHUR�QHFHVDULD--�GH�GREOHJDU�ODV�OH\HV�GHO�PHUFDGR�
©VDOYDMHª�D�ODV�GH�OD�MXVWLFLD�\�OD�VROLGDULGDG��(VH�HV�HO�~QLFR�FDPLQR�SDUD�DVHJXUDU�
D�QXHVWUR�PXQGR�XQ�IXWXUR�SDFtILFR��DUUDQFDQGR�GH�UDt]�ODV�FDXVDV�GH�FRQIOLFWRV�\�
JXHUUDV��OD�SD]�HV�IUXWR�GH�OD�MXVWLFLD�� 

 
���4XLVLHUD�DKRUD��HQ�SDUWLFXODU��GLULJLU�XQD�SDODEUD�D�DTXHOORV�GH�XVWHGHV�TXH�

WLHQHQ�OD�GHOLFDGD�PLVLyQ�GH�IRUPXODU�\�DSUREDU�ODV�OH\HV��XQD�WDUHD�TXH�DSUR[LPD�
HO�KRPEUH�D�'LRV��VXSUHPR�/HJLVODGRU��GH�FX\D�/H\�HWHUQD�WRGD�OH\�UHFLEH�HQ�XOWL�
PD�LQVWDQFLD�VX�YDOLGH]�\�VX�IXHU]D�YLQFXODQWH��$�HVWR�VH�UHILHUH�SUHFLVDPHQWH�OD�
DILUPDFLyQ�GH�TXH�OD�OH\�SRVLWLYD�QR�SXHGH�FRQWUDGHFLU�OD�OH\�QDWXUDO��DO�VHU�pVWD�
XQD�LQGLFDFLyQ�GH�ODV�QRUPDV�SULPHUDV�\�HVHQFLDOHV�TXH�UHJXODQ�OD�YLGD�PRUDO�\��
SRU�WDQWR��H[SUHVLyQ�GH�ODV�FDUDFWHUtVWLFDV��GH�ODV�H[LJHQFLDV�SURIXQGDV�\�GH�ORV�
PiV�HOHYDGRV�YDORUHV�GH�OD�SHUVRQD�KXPDQD��&RPR�KH�WHQLGR�RFDVLyQ�GH�DILUPDU�
HQ�HO�(QFtFOLFD�©(YDQJHOLXP�YLWDHª��©HQ�OD�EDVH�GH�HVWRV�YDORUHV�QR�SXHGHQ�HVWDU�
SURYLVLRQDOHV�\�YROXEOHV��PD\RUtDV��GH�RSLQLyQ��VLQR�VyOR�HO�UHFRQRFLPLHQWR�GH�XQD�
OH\�PRUDO�REMHWLYD�TXH��HQ�FXDQWR��OH\�QDWXUDO��LQVFULWD�HQ�HO�FRUD]yQ�GHO�KRPEUH��
HV�SXQWR�GH�UHIHUHQFLD�QRUPDWLYD�GH�OD�PLVPD�OH\�FLYLOª��(VWR�VLJQLILFD�TXH�ODV�OH�
\HV��VHDQ�FXDOHV�IXHUHQ�ORV�FDPSRV�HQ�TXH�LQWHUYLHQH�R�VH�YH�REOLJDGR�D�LQWHUYHQLU�
HO�OHJLVODGRU��WLHQHQ�TXH�UHVSHWDU�\�SURPRYHU�VLHPSUH�D�ODV�SHUVRQDV�KXPDQDV�HQ�
VXV�GLYHUVDV�H[LJHQFLDV�HVSLULWXDOHV�\�PDWHULDOHV��LQGLYLGXDOHV��IDPLOLDUHV�\�VRFLD�
OHV��3RU�WDQWR��XQD�OH\�TXH�QR�UHVSHWH�HO�GHUHFKR�D�OD�YLGD�GHO�VHU�KXPDQR�--GHVGH�
OD�FRQFHSFLyQ�D�OD�PXHUWH�QDWXUDO��VHD�FXDO�IXHUH�OD�FRQGLFLyQ�HQ�TXH�VH�HQFXHQ�
WUD��VDQR�R�HQIHUPR��WRGDYtD�HQ�HVWDGR�HPEULRQDULR��DQFLDQR�R�HQ�HVWDGLR�WHUPLQDO
--�QR�HV�XQD�OH\�FRQIRUPH�DO�GHVLJQLR�GLYLQR��$Vt�SXHV��XQ�OHJLVODGRU�FULVWLDQR�QR�
SXHGH�FRQWULEXLU�D�IRUPXODUOD�QL�DSUREDUOD�HQ�VHGH�SDUODPHQWDULD��DXQ�FXDQGR��GX�
UDQWH�ODV�GLVFXVLRQHV�SDUODPHQWDULDV�DOOt�GyQGH�\D�H[LVWH��OH�HV�OtFLWR�SURSRQHU�HQ�
PLHQGDV�TXH�DWHQ~HQ�VX�FDUiFWHU�QRFLYR��/R�PLVPR�SXHGH�GHFLUVH�GH�WRGD�OH\�
TXH�SHUMXGLTXH�D�OD�IDPLOLD�\�DWHQWH�FRQWUD�VX�XQLGDG�H�LQGLVROXELOLGDG��R�ELHQ�RWRU�
JXH�YDOLGH]�OHJDO�D�XQLRQHV�HQWUH�SHUVRQDV��LQFOXVR�GHO�PLVPR�VH[R��TXH�SUHWHQ�
GDQ�VXSODQWDU��FRQ�ORV�PLVPRV�GHUHFKRV��D�OD�IDPLOLD�EDVDGD�HQ�HO�PDWULPRQLR�HQ�
WUH�XQ�KRPEUH�\�XQD�PXMHU��(Q�OD�DFWXDO�VRFLHGDG�SOXUDOLVWD��HO�OHJLVODGRU�FULVWLDQR�
VH�HQFXHQWUD�FLHUWDPHQWH�DQWH�FRQFHSFLRQHV�GH�YLGD��OH\HV�\�SHWLFLRQHV�GH�OHJDOL�
]DFLyQ��TXH�FRQWUDVWDQ�FRQ�OD�SURSLD�FRQFLHQFLD��(Q�WDOHV�FDVRV��VHUi�OD�SUXGHQFLD�
FULVWLDQD��TXH�HV�OD�YLUWXG�SURSLD�GHO�SROtWLFR�FULVWLDQR��OD�TXH�OH�LQGLTXH�FyPR�FRP�
SRUWDUVH�SDUD�TXH��SRU�XQ�ODGR��QR�GHVRLJD�OD�YR]�GH�VX�FRQFLHQFLD�UHFWDPHQWH�
IRUPDGD�\��SRU�RWUD��QR�GHMH�GH�FXPSOLU�VX�WDUHD�GH�OHJLVODGRU��3DUD�HO�FULVWLDQR�GH�
KR\��QR�VH�WUDWD�GH�KXLU�GHO�PXQGR�HQ�HO�TXH�OH�KD�SXHVWR�OD�OODPDGD�GH�'LRV��VLQR�
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PiV�ELHQ�GH�GDU�WHVWLPRQLR�GH�VX�SURSLD�IH�\�GH�VHU�FRKHUHQWH�FRQ�ORV�SURSLRV�
SULQFLSLRV��HQ�ODV�FLUFXQVWDQFLDV�GLItFLOHV�\�VLHPSUH�QXHYDV�TXH�FDUDFWHUL]DQ�HO�iP�
ELWR�SROtWLFR�� 

 
���,OXVWUHV�VHxRUDV�\�VHxRUHV��ORV�WLHPSRV�TXH�'LRV�QRV�KD�FRQFHGLGR�YLYLU�VRQ�

HQ�EXHQD�SDUWH�REVFXURV�\�GLItFLOHV��SXHVWR�TXH�VRQ�PRPHQWRV�HQ�TXH�VH�SRQH�HQ�
MXHJR�HO�IXWXUR�PLVPR�GH�OD�KXPDQLGDG�HQ�HO�PLOHQLR�TXH�VH�DEUH�DQWH�QRVRWURV��
(Q�PXFKRV� KRPEUHV� GH� QXHVWUR� WLHPSR� GRPLQD� HO� PLHGR� \� OD� LQFHUWLGXPEUH��
¢KDFLD�GyQGH�YDPRV"�¢FXiO�VHUi�HO�GHVWLQR�GH�OD�KXPDQLGDG�HQ�HO�SUy[LPR�VLJOR"�
¢D�GyQGH�QRV�OOHYDUiQ�ORV�H[WUDRUGLQDULRV�GHVFXEULPLHQWRV�FLHQWtILFRV�UHDOL]DGRV�
HQ�HVWRV�~OWLPRV�DxRV��VREUH�WRGR�HQ�FDPSR�ELROyJLFR�\�JHQpWLFR"�(Q�HIHFWR��VR�
PRV�FRQVFLHQWHV�GH�HVWDU�VyOR�DO�FRPLHQ]R�GH�XQ�FDPLQR�TXH�QR�VH�VDEH�GyQGH�
GHVHPERFDUi�\�VL�VHUi�SURYHFKRVR�R�GDxLQR�SDUD�ORV�KRPEUHV�GHO�VLJOR�;;,��1R�
VRWURV�� ORV�FULVWLDQRV�GH�HVWH�WLHPSR�IRUPLGDEOH�\�PDUDYLOORVR�DO�PLVPR�WLHPSR��
DXQ�FRPSDUWLHQGR�ORV�PLHGRV��ODV�LQFHUWLGXPEUHV�\�ORV�LQWHUURJDQWHV�GH�ORV�KRP�
EUHV�GH�KR\��QR�VRPRV�SHVLPLVWDV�VREUH�HO�IXWXUR��SXHVWR�TXH�WHQHPRV�OD�FHUWH]D�
GH�TXH�-HVXFULVWR�HV�HO�'LRV�GH�OD�KLVWRULD��\�SRUTXH�WHQHPRV�HQ�HO�(YDQJHOLR�OD�OX]�
TXH�LOXPLQD�QXHVWUR�FDPLQR��LQFOXVR�HQ�ORV�PRPHQWRV�GLItFLOHV�\�RVFXURV��(O�HQ�
FXHQWUR�FRQ�&ULVWR�WUDQVIRUPy�XQ�GtD�VXV�YLGDV�\�XVWHGHV�KDQ�TXHULGR�UHQRYDU�KR\�
VX�HVSOHQGRU�FRQ�HVWD�SHUHJULQDFLyQ�D�ORV�OXJDUHV�TXH�JXDUGDQ�OD�PHPRULD�GH�ORV�
DSyVWROHV�3HGUR�\�3DEOR��(Q�OD�PHGLGD�HQ�TXH�SHUVHYHUHQ�HQ�HVWD�HVWUHFKD�XQLyQ�
FRQ�eO�PHGLDQWH�OD�RUDFLyQ�SHUVRQDO�\�OD�SDUWLFLSDFLyQ�FRQYHQFLGD�HQ�OD�YLGD�GH�OD�
,JOHVLD��eO��HO�9LYLHQWH��VHJXLUi�GHUUDPDQGR�VREUH�XVWHGHV�HO�(VStULWX�6DQWR��HO�(V�
StULWX�GH�OD�YHUGDG�\�HO�DPRU��OD�IXHU]D�\�OD�OX]�TXH�WRGRV�QRVRWURV�QHFHVLWDPRV��
&RQ�XQ�DFWR�GH�IH�VLQFHUD�\�FRQYHQFLGD��UHQXHYHQ�VX�DGKHVLyQ�D�-HVXFULVWR��6DO�
YDGRU�GHO�PXQGR��\�KDJDQ�GH�VX�(YDQJHOLR�OD�JXtD�GH�VX�SHQVDPLHQWR�\�GH�VX�YL�
GD��$Vt�VHUiQ�HQ�OD�VRFLHGDG�DFWXDO�HO�IHUPHQWR�GH�YLGD�QXHYD�TXH�QHFHVLWD�OD�KX�
PDQLGDG�SDUD�FRQVWUXLU�XQ�IXWXUR�PiV�MXVWR�\�PiV�VROLGDULR��XQ�IXWXUR�DELHUWR�D�OD�
FLYLOL]DFLyQ�GHO�DPRU�� 

 
-XDQ�3DEOR�,,��/RV�QXHYRV�GHVDItRV�GH�OD�SROtWLFD 
+RPLOtD�GHO�3DSD�HQ�OD�HXFDULVWtD�FRQFOXVLYD�GHO�-XELOHR�GH�ORV�SROtWLFRV� 
���©£(VFXFKD��,VUDHO�ª��'W��������/D�SDODEUD�GH�'LRV��VROHPQH�\�DO�PLVPR�WLHPSR�

DIHFWXRVD��QRV�KD�GLULJLGR��KDFH�XQ�PRPHQWR��OD�LQYLWDFLyQ�D�©HVFXFKDUª��$�HVFX�
FKDU�©KR\ª��©DKRUDª��\�D�KDFHUOR�QR�LQGLYLGXDOPHQWH�R�SULYDGDPHQWH��VLQR�MXQWRV��
©£(VFXFKD��,VUDHO�ª��(VWD�DSHODFLyQ�RV�DIHFWD�HVWD�PDxDQD�GH�PRGR�SDUWLFXODU��
JREHUQDQWHV�� SDUODPHQWDULRV�� SROtWLFRV�� DGPLQLVWUDGRUHV�� OOHJDGRV�D�5RPD�SDUD�
FHOHEUDU�YXHVWUR�-XELOHR��6DOXGR�D�WRGRV�FRUGLDOPHQWH��HVSHFLDOPHQWH�D�ORV�-HIHV�
GH�(VWDGR�SUHVHQWHV�HQWUH�QRVRWURV�� 
(Q� OD�FHOHEUDFLyQ� OLW~UJLFD�VH�DFWXDOL]D��DTXt�\�DKRUD��HO�DFRQWHFLPLHQWR�GH� OD�
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$OLDQ]D�FRQ�'LRV��¢4Xp�UHVSXHVWD�HVSHUD�'LRV�GH�QRVRWURV"��/D�LQGLFDFLyQ�UHFLEL�
GD�DKRUD�PLVPR�HQ�OD�SURFODPDFLyQ�GHO�WH[WR�EtEOLFR�HV�DSUHPLDQWH��HV�SUHFLVR�
DQWH�WRGR�SRQHUVH�D�OD�HVFXFKD��1R�XQD�HVFXFKD�SDVLYD�\�GHVHQWHQGLGD��/RV�LV�
UDHOLWDV�FRPSUHQGLHURQ�ELHQ�TXH�'LRV�HVSHUDED�GH�HOORV�XQD�UHVSXHVWD�DFWLYD�\�
UHVSRQVDEOH��3RU�HVWR�SURPHWLHURQ�D�0RLVpV��©1RV�GLUiV� WRGR� OR�TXH�HO�6HxRU�
QXHVWUR�'LRV�WH�KD\D�GLFKR�\�QRVRWURV�OR�HVFXFKDUHPRV�\�OR�SRQGUHPRV�HQ�SUiFWL�
FDª��'W��������$O�DVXPLU�HVWH�FRPSURPLVR��VDEtDQ�OR�TXH�WHQtDQ�TXH�KDFHU�FRQ�XQ�
'LRV�GHO�FXDO�SRGtDQ�ILDUVH��'LRV�DPDED�D�VX�SXHEOR�\�TXHUtD�VX�IHOLFLGDG��(Q�FDP�
ELR��eO�SHGtD�HO�DPRU��(Q�HO�©6KHPD�,VUDHOª��TXH�KHPRV�RtGR�HQ�OD�SULPHUD�/HFWX�
UD��MXQWR�D�OD�SHWLFLyQ�GH�IH�HQ�HO�~QLFR�'LRV��VH�PDQLILHVWD�HO�PDQGDPLHQWR�IXQGD�
PHQWDO��HO�GHO�DPRU�D�eO��©$PDUiV�DO�6HxRU�WX�'LRV�FRQ�WRGR�WX�FRUD]yQ��FRQ�WRGD�
WX�DOPD�\�FRQ�WRGDV�WXV�IXHU]DVª��'7������� 

 
���/D�UHODFLyQ�GHO�KRPEUH�FRQ�'LRV�QR�HV�XQD�UHODFLyQ�GH�WHPRU��GH�HVFODYLWXG�R�

GH�RSUHVLyQ��DO�FRQWUDULR��HV�XQD�UHODFLyQ�GH�VHUHQD�FRQILDQ]D��TXH�EURWD�GH�XQD�
OLEUH�HOHFFLyQ�PRWLYDGD�SRU�HO�DPRU��(O�DPRU�TXH�'LRV�HVSHUD�GH�VX�SXHEOR�HV�OD�
UHVSXHVWD�D�DTXHO�DPRU�ILHO�\�GLOLJHQWH�TXH�eO�OH�KD�PDQLIHVWDGR�SULPHUDPHQWH�D�
WUDYpV�GH�ODV�GLVWLQWDV�HWDSDV�GH�OD�KLVWRULD�GH�OD�VDOYDFLyQ�� 
3UHFLVDPHQWH�SRU�HVWR� ORV�0DQGDPLHQWRV��DQWHV�TXH�FRPR�XQ�FyGLJR� OHJDO�\�

XQD�UHJXODFLyQ� MXUtGLFD��KDQ�VLGR�FRPSUHQGLGRV�SRU�HO�SXHEOR�HOHJLGR�FRPR�XQ�
DFRQWHFLPLHQWR�GH�JUDFLD��FRPR�VLJQR�GH�OD�SULYLOHJLDGD�\�H[FOXVLYD�SHUWHQHQFLD�DO�
6HxRU��(V�VLJQLILFDWLYR�TXH�,VUDHO�QR�KDEOH�QXQFD�GH�OD�OH\�FRPR�GH�XQ�IDUGR��GH�
XQD�LPSRVLFLyQ��VLQR�FRPR�GH�XQ�GRQ�\�GH�XQ�IDYRU��©)HOLFHV�QRVRWURV��,VUDHO��--
H[FODPD�HO�SURIHWD--��SRUTXH�OR�TXH�DJUDGD�D�'LRV�QRV�KD�VLGR�UHYHODGRª��%$5�
������(O�SXHEOR�VDEH�TXH�HO�'HFiORJR�HV�XQ�FRPSURPLVR�REOLJDWRULR��SHUR�VDEH�
WDPELpQ�TXH�HV�OD�FRQGLFLyQ�SDUD�OD�YLGD��0LUD��GLFH�HO�6HxRU��\R�SRQJR�DQWH�WL�OD�
YLGD�\�OD�PXHUWH��HV�GHFLU�HO�ELHQ�\�HO�PDO��WH�SUHVFULER�FXPSOLU�PLV�PDQGDPLHQWRV��
SDUD�TXH�WHQJDV�YLGD��FIU�'W���������&RQ�VX�/H\�'LRV�QR�TXLHUH�FRDUWDU�OD�YROXQWDG�
GHO�KRPEUH��VLQR�OLEHUDUOR�GH�WRGR�DTXHOOR�TXH�SXHGH�FRPSURPHWHU�VX�DXWpQWLFD�
GLJQLGDG�\�SOHQD�UHDOL]DFLyQ�� 

 
���0H�KH�GHWHQLGR��LOXVWUHV�JREHUQDQWHV��SDUODPHQWDULRV�\�SROtWLFRV��D�UHIOH[LRQDU�

VREUH�HO�VHQWLGR�\�VREUH�HO�YDORU�GH�OD�/H\�GLYLQD��SRUTXH�pVWH�HV�XQ�DUJXPHQWR�
TXH�RV�WRFD�GH�FHUFD��¢1R�HV�TXL]iV��YXHVWUD�WDUHD�FRWLGLDQD�OD�GH�HODERUDU�OH\HV�
MXVWDV�\�KDFHUODV�DSUREDU�\�DSOLFDUODV"�$O�KDFHU�HVWR�HVWiLV�FRQYHQFLGRV�GH�UHQGLU�
XQ�LPSRUWDQWH�VHUYLFLR�DO�KRPEUH��D�OD�VRFLHGDG��D�OD�OLEHUWDG�PLVPD��<�MXVWDPHQWH��
/D�OH\�KXPDQD�HQ�HIHFWR��VL�HV�MXVWD��QR�HVWi�QXQFD�FRQWUD��VLQR�DO�VHUYLFLR�GH�OD�
OLEHUWDG��(VWR�OR�KDEtD�LQWXLGR�\D�HO�VDELR�SDJDQR��FXDQGR�VHQWHQFLDED��©/HJXP�
VHUYL�VXPXV��XW�OLEHUL�HVVH�SRVVLPXVª�-�©6RPRV�VLHUYRV�GH�OD�OH\��SDUD�SRGHU�VHU�
OLEUHVª��&LFHUyQ��©'H�OHJLEXVª��,,������/D�OLEHUWDG�D�OD�TXH�KDFH�UHIHUHQFLD�&LFHUyQ��
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VH�VLW~D�SULQFLSDOPHQWH�DO�QLYHO�GH�ODV�UHODFLRQHV�H[WHUQDV�HQWUH�ORV�FLXGDGDQRV��
&RPR�WDO��HVD�FRUUH�HO�SHOLJUR�GH�UHGXFLUVH�D�XQ�HTXLOLEULR�FRQJUXHQWH�GH�LQWHUHVHV�
UHVSHFWLYRV��\�WDO�YH]�GH�HJRtVPRV�FRQWUDSXHVWRV��/D�OLEHUWDG�D�OD�TXH�KDFH�UHIH�
UHQFLD�OD�SDODEUD�GH�'LRV��DO�FRQWUDULR��VH�HQUDt]D�HQ�HO�FRUD]yQ�GHO�KRPEUH��XQ�
FRUD]yQ�TXH�'LRV�SXHGH�OLEHUDU�GHO�HJRtVPR��KDFLpQGROR�FDSD]�GH�DEULUVH�DO�DPRU�
GHVLQWHUHVDGR��1R�HQ�YDQR��HQ�OD�SiJLQD�HYDQJpOLFD�HVFXFKDGD�DQWHULRUPHQWH��DO�
HVFULED�TXH�OH�SUHJXQWD�FXiO�HV�HO�SULPHUR�GH�WRGRV�ORV�PDQGDPLHQWRV��-HV~V�OH�
UHVSRQGH�FLWDQGR�HO�©6KHPDª��©$PDUiV�DO�6HxRU�WX�'LRV�FRQ�WRGR�WX�FRUD]yQ��
FRQ�WRGD�WX�PHQWH��FRQ�WRGD�WX�IXHU]Dª��0W���������(O�DFHQWR�HVWi�SXHVWR�HQ�HO�
©WRGRª��HO�DPRU�GH�'LRV�QR�SXHGH�PiV�TXH�VHU�©WRWDOª��3HUR�VyOR�'LRV�WLHQH�OD�
IDFXOWDG�GH�SXULILFDU�HO�FRUD]yQ�KXPDQR�GHO�HJRtVPR�\�©OLEHUDUORª�SDUD�GRWDUOR�FRQ�
SOHQD�FDSDFLGDG�GH�DPDU��8Q�KRPEUH�FRQ�HO�FRUD]yQ�DVt�©HQULTXHFLGRª�SXHGH�
DEULUVH�DO�KHUPDQR�\�KDFHUVH�FDUJR�GH�pO�FRQ�OD�PLVPD�VROLFLWXG�FRQ�OD�TXH�VH�
SUHRFXSD�GH�Vt�PLVPR��3RU�HVWR�-HV~V�DxDGH��©(O�VHJXQGR��PDQGDPLHQWR��HV�
pVWH��$PDUiV�DO�SUyMLPR�FRPR�D�WL�PLVPRª��0F���������4XLHQ�DPD�D�'LRV�FRQ�WRGR�
HO�FRUD]yQ�\�OR�UHFRQRFH�FRPR�©~QLFR�'LRVª��\�SRU�WDQWR�FRPR�3DGUH�GH�WRGRV��QR�
SXHGH�YHU�D�FXDQWRV�VH�HQFXHQWUDQ�HQ�VX�FDPLQR�PiV�TXH�FRPR�RWURV�KHUPDQRV�� 

 
���$PDU�DO�SUyMLPR�FRPR�D�Vt�PLVPR��(VWDV�SDODEUDV�HQFXHQWUDQ�VHJXUDPHQWH�

HFR�HQ�YXHVWUDV�DOPDV��TXHULGRV�JREHUQDQWHV��SDUODPHQWDULRV��SROtWLFRV�\�DGPLQLV�
WUDGRUHV��2V�SODQWHDQ�KR\�D�FDGD�XQR��FRQ�RFDVLyQ�GH�YXHVWUR�-XELOHR��XQD�FXHV�
WLyQ�FHQWUDO��¢GH�TXp�PDQHUD��HQ�YXHVWUR�GHOLFDGR�\�FRPSURPHWLGR�VHUYLFLR�DO�(V�
WDGR�\�D�ORV�FLXGDGDQRV��SRGpLV�FXPSOLU�FRQ�HVWH�PDQGDPLHQWR"�/D�UHVSXHVWD�HV�
FODUD��YLYLHQGR�HO�FRPSURPLVR�SROtWLFR�FRPR�XQ�VHUYLFLR�� £3HUVSHFWLYD� WDQ�REYLD�
FRPR�H[LJHQWH��1R�SXHGH��HQ�HIHFWR��UHGXFLUVH�D�XQD�UHDILUPDFLyQ�JHQpULFD�GH�
SULQFLSLRV�R�D�OD�GHFODUDFLyQ�GH�EXHQDV�LQWHQFLRQHV��(O�VHUYLFLR�SROtWLFR�SDVD�D�WUD�
YpV�GH�XQ�GLOLJHQWH�\�FRWLGLDQR�FRPSURPLVR��TXH�H[LJH�XQD�JUDQ�FRPSHWHQFLD�HQ�
HO�GHVDUUROOR�GHO�SURSLR�GHEHU�\�XQD�PRUDOLGDG�D�WRGD�SUXHED�HQ�OD�JHVWLyQ�GHVLQWH�
UHVDGD�\�WUDQVSDUHQWH�GHO�SRGHU��3RU�RWUD�SDUWH��OD�FRKHUHQFLD�SHUVRQDO�GHO�SROtWLFR�
KD�GH�H[SUHVDUVH�WDPELpQ�HQ�XQD�FRUUHFWD�FRQFHSFLyQ�GH�OD�YLGD�VRFLDO�\�SROtWLFD�D�
OD�TXH�pO�HVWi�OODPDGR�D�VHUYLU��%DMR�HVWH�SXQWR�GH�YLVWD��XQ�SROtWLFR�FULVWLDQR�QR�
SXHGH�GHMDU�GH�KDFHU�FRQVWDQWH�UHIHUHQFLD�D�DTXHOORV�SULQFLSLRV�TXH�OD�GRFWULQD�
VRFLDO�GH� OD� ,JOHVLD�KD�GHVDUUROODGR�D� OR� ODUJR�GHO� WLHPSR��&RPR�HV�VDELGR��QR�
FRQVWLWX\HQ�XQD�©LGHRORJtDª�\�PHQRV�XQ�©SURJUDPD�SROtWLFRª��VLQR�TXH�RIUHFHQ�ODV�
OtQHDV�IXQGDPHQWDOHV�SDUD�XQD�FRPSUHQVLyQ�GHO�KRPEUH�\�GH�OD�VRFLHGDG�D�OD�OX]�
GH�OD�OH\�pWLFD�XQLYHUVDO�SUHVHQWH�HQ�HO�FRUD]yQ�GH�WRGR�KRPEUH�H�LOXPLQDGD�SRU�OD�
UHYHODFLyQ�HYDQJpOLFD��$�YRVRWURV�FRUUHVSRQGH��TXHULGRV�KHUPDQRV�\�KHUPDQDV�
FRPSURPHWLGRV�HQ�SROtWLFD��KDFHURV�LQWpUSUHWHV�FRQYHQFLGRV�\�DFWLYRV��&LHUWDPHQ�
WH��HQ�OD�DSOLFDFLyQ�GH�HVWRV�SULQFLSLRV�D�OD�FRPSOHMD�UHDOLGDG�SROtWLFD��VHUi�IUHFXHQ�
WHPHQWH�LQHYLWDEOH�HQFRQWUDUVH�FRQ�iPELWRV��SUREOHPDV�\�FLUFXQVWDQFLDV�TXH�SXH�
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GHQ�GDU�OHJtWLPDPHQWH�OXJDU�D�GLYHUVDV�YDORUDFLRQHV�FRQFUHWDV��$O�PLVPR�WLHPSR��
VLQ�HPEDUJR��QR�VH�SXHGH�MXVWLILFDU�XQ�SUDJPDWLVPR�TXH��WDPELpQ�UHVSHFWR�D�ORV�
YDORUHV�HVHQFLDOHV�\�EiVLFRV�GH�OD�YLGD�VRFLDO��UHGX]FD�OD�SROtWLFD�D�SXUD�PHGLDFLyQ�
GH�LQWHUHVHV�R��OR�TXH�HV�D~Q�SHRU��D�XQD�FXHVWLyQ�GH�GHPDJRJLD�R�GH�FiOFXORV�
HOHFWRUDOHV��6L�HO�GHUHFKR�QR�SXHGH�\�QR�GHEH�FXEULU�WRGR�HO�iPELWR�GH�OD�OH\�PRUDO��
VH�GHEH�WDPELpQ�UHFRUGDU�TXH�QR�SXHGH�LU�FRQWUD�OD�OH\�PRUDO�� 

 
���(VWR�DGTXLHUH�SDUWLFXODU� UHOLHYH�HQ�HVWD� IDVH�GH� WUDQVIRUPDFLRQHV� LQWHQVDV��

TXH�YH�VXUJLU�XQD�QXHYD�GLPHQVLyQ�GH�OD�SROtWLFD��(O�GHFOLYH�GH�ODV�LGHRORJtDV�VH�
DFRPSDxD�GH�XQD�FULVLV�GH�IRUPDFLRQHV�SDUWLGLVWDV��TXH�FRQVWLWX\H�XQ�GHVDItR�D�
FRPSUHQGHU�GH�PRGR�QXHYR�OD�UHSUHVHQWDFLyQ�SROtWLFD�\�HO�SDSHO�GH�ODV�LQVWLWXFLR�
QHV��(V�QHFHVDULR�UHGHVFXEULU�HO�VHQWLGR�GH�OD�SDUWLFLSDFLyQ��LPSOLFDQGR�HQ�PD\RU�
PHGLGD�D�ORV�FLXGDGDQRV�HQ�OD�E~VTXHGD�GH�YtDV�RSRUWXQDV�SDUD�DYDQ]DU�KDFLD�
XQD�UHDOL]DFLyQ�VLHPSUH�PiV�VDWLVIDFWRULD�GHO�ELHQ�FRP~Q��(Q�HVWD�WDUHD�HO�FULV�
WLDQR�HYLWDUi�FHGHU�D�OD�WHQWDFLyQ�GH�OD�RSRVLFLyQ�YLROHQWD��IXHQWH��D�PHQXGR��GH�
JUDQGHV�VXIULPLHQWRV�SDUD� OD�FRPXQLGDG��(O�GLiORJR�VH�SUHVHQWD�VLHPSUH�FRPR�
LQVWUXPHQWR�LQVXVWLWXLEOH�GH�WRGD�FRQIURQWDFLyQ�FRQVWUXFWLYD��VHD�HQ�ODV�UHODFLRQHV�
LQWHUQDV�GH�ORV�(VWDGRV�FRPR�HQ�ODV�LQWHUQDFLRQDOHV��¢<�TXLpQ�SRGUi�DVXPLU�HVWD�
©WDUHDª�GHO�GLiORJR�PHMRU�TXH�HO�SROtWLFR�FULVWLDQR��TXH�FDGD�GtD�GHEH�FRQIURQWDUVH�
FRQ�DTXHOOR�TXH�&ULVWR�KD�GHQRPLQDGR�FRPR�©HO�SULPHURª�GH�ORV�PDQGDPLHQWRV��
HO�PDQGDPLHQWR�GHO�DPRU"� 

 
���,OXVWUHV�JREHUQDQWHV��SDUODPHQWDULRV��SROtWLFRV��DGPLQLVWUDGRUHV��VRQ�QXPHUR�

VDV�\�H[LJHQWHV�ODV�WDUHDV�TXH�WLHQHQ�TXH�DIURQWDU��DO�FRPLHQ]R�GHO�QXHYR�VLJOR�\�
GHO�QXHYR�PLOHQLR��ORV�UHVSRQVDEOHV�GH�OD�YLGD�S~EOLFD��3UHFLVDPHQWH�SHQVDQGR�
HQ�HVWR��HQ�HO�FRQWH[WR�GHO�JUDQ�-XELOHR��KH�TXHULGR��FRPR�VDEpLV��RIUHFHURV�OD�SUR�
WHFFLyQ�GH�XQ�SDWURQR�HVSHFLDO��HO�VDQWR�PiUWLU�7RPiV�0RUR��6X�ILJXUD�HV�YHUGDGH�
UDPHQWH�HMHPSODU�SDUD�TXLHQTXLHUD�TXH�HVWp�OODPDGR�D�VHUYLU�DO�KRPEUH�\�D�OD�VR�
FLHGDG�HQ�HO�iPELWR�FLYLO�\�SROtWLFR��6X�HORFXHQWH�WHVWLPRQLR�HV�PiV�TXH�QXQFD�DF�
WXDO�HQ�XQ�PRPHQWR�KLVWyULFR�TXH�SUHVHQWD�UHWRV�FUXFLDOHV�SDUD�OD�FRQFLHQFLD�GH�
TXLHQ�WLHQH�OD�UHVSRQVDELOLGDG�GLUHFWD�HQ�OD�JHVWLyQ�S~EOLFD��&RPR�HVWDGLVWD��pO�VH�
SXVR�VLHPSUH�DO�VHUYLFLR�GH�OD�SHUVRQD��HVSHFLDOPHQWH�GHO�GpELO�\�GHO�SREUH��/RV�
KRQRUHV�\�ODV�ULTXH]DV�QR�KLFLHURQ�PHOOD�HQ�pO��JXLDGR�FRPR�HVWDED�SRU�XQ�GLVWLQ�
JXLGR�VHQWLGR�GH�OD�HTXLGDG��1R�DFHSWy�QXQFD�LU�FRQWUD�OD�SURSLD�FRQFLHQFLD��OOH�
JDQGR�KDVWD�HO�VDFULILFLR�VXSUHPR�FRQ�WDO�GH�QR�GHVRtU�VX�YR]��£,QYRFDGOR��VHJXLG�
OR��LPLWDGOR��6X�LQWHUFHVLyQ�QR�RV�IDOWDUi�SDUD�REWHQHU��WDPELpQ�HQ�ODV�VLWXDFLRQHV�
PiV�DUGXDV��IRUWDOH]D��EXHQ�KXPRU��SDFLHQFLD�\�SHUVHYHUDQFLD��(V�HO�DX[LOLR�TXH�
TXHUHPRV�FRUURERUDU�FRQ�OD�IXHU]D�GHO�VDFULILFLR�HXFDUtVWLFR��HQ�HO�FXDO�XQD�YH]�
PiV�&ULVWR�VH�KDFH�DOLPHQWR�\�RULHQWDFLyQ�SDUD�QXHVWUD�YLGD��4XH�HO�6HxRU�RV�FRQ�
FHGD�VHU�SROtWLFRV�VHJ~Q�VX�&RUD]yQ��LPLWDGRUHV�GH�6DQ�7RPiV�0RUR��WHVWLJR�YD�
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OLHQWH�GH�&ULVWR�H�tQWHJUR�VHUYLGRU�GHO�(VWDGR�� 
 
&DUWD�GH�SURFODPDFLyQ�GHO�SDWURQR�GH�ORV�SROtWLFRV��VDQWR�7RPiV�0RUR 
-XDQ�3DEOR�,,�OR�SUHVHQWD�FRPR�©PRGHOR�FUHtEOHª�SDUD�OD�SROtWLFD� 
 
���'H�OD�YLGD�\�GHO�PDUWLULR�GH�VDQWR�7RPiV�0RUR�EURWD�XQ�PHQVDMH�TXH�D�WUDYpV�

GH�ORV�VLJORV�KDEOD�D�ORV�KRPEUHV�GH�WRGRV�ORV�WLHPSRV�GH�OD�LQDOLHQDEOH�GLJQLGDG�
GH�OD�FRQFLHQFLD��OD�FXDO��FRPR�UHFXHUGD�HO�&RQFLOLR�9DWLFDQR�,,��©HV�HO�Q~FOHR�PiV�
VHFUHWR�\�HO�VDJUDULR�GHO�KRPEUH��HQ�HO�TXH�HVWi�VROR�FRQ�'LRV��FX\D�YR]�UHVXHQD�
HQ�OR�PiV�tQWLPR�GH�HOODª��*DXGLXP�HW�VSHV�������&XDQGR�HO�KRPEUH�\�OD�PXMHU�
HVFXFKDQ�OD�OODPDGD�GH�OD�YHUGDG��HQWRQFHV�OD�FRQFLHQFLD�RULHQWD�FRQ�VHJXULGDG�
VXV�DFWRV�KDFLD�HO�ELHQ��3UHFLVDPHQWH�SRU�HO�WHVWLPRQLR��RIUHFLGR�KDVWD�HO�GHUUDPD�
PLHQWR�GH�VX�VDQJUH��GH�OD�SULPDFtD�GH�OD�YHUGDG�VREUH�HO�SRGHU��VDQWR�7RPiV�
0RUR�HV�YHQHUDGR�FRPR�HMHPSOR�LPSHUHFHGHUR�GH�FRKHUHQFLD�PRUDO��<�WDPELpQ�
IXHUD�GH�OD�,JOHVLD��HVSHFLDOPHQWH�HQWUH�ORV�TXH�HVWiQ�OODPDGRV�D�GLULJLU�ORV�GHVWL�
QRV�GH�ORV�SXHEORV��VX�ILJXUD�HV�UHFRQRFLGD�FRPR�IXHQWH�GH�LQVSLUDFLyQ�SDUD�XQD�
SROtWLFD�TXH�WHQJD�FRPR�ILQ�VXSUHPR�HO�VHUYLFLR�D�OD�SHUVRQD�KXPDQD��5HFLHQWH�
PHQWH��DOJXQRV�-HIHV�GH�(VWDGR�\�GH�*RELHUQR��QXPHURVRV�H[SRQHQWHV�SROtWLFRV��
DOJXQDV�&RQIHUHQFLDV�(SLVFRSDOHV�\�2ELVSRV�GH�IRUPD�LQGLYLGXDO��PH�KDQ�GLULJLGR�
SHWLFLRQHV�HQ�IDYRU�GH�OD�SURFODPDFLyQ�GH�VDQWR�7RPiV�0RUR�FRPR�SDWURQR�GH�ORV�
JREHUQDQWHV�\�GH�ORV�SROtWLFRV��(QWUH�ORV�ILUPDQWHV�GH�HVWD�SHWLFLyQ�KD\�SHUVRQDOL�
GDGHV�GH�GLYHUVD�RULHQWDFLyQ�SROtWLFD��FXOWXUDO�\�UHOLJLRVD��FRPR�H[SUHVLyQ�GH�YLYR�\�
GLIXQGLGR�LQWHUpV�KDFLD�HO�SHQVDPLHQWR�\�OD�FRQGXFWD�GH�HVWH�LQVLJQH�KRPEUH�GH�
JRELHUQR�� 

 
���7RPiV�0RUR�YLYLy�XQD�H[WUDRUGLQDULD�FDUUHUD�SROtWLFD�HQ�VX�SDtV��1DFLGR�HQ�

/RQGUHV�HQ������HQ�HO�VHQR�GH�XQD�UHVSHWDEOH�IDPLOLD��HQWUy�GHVGH�MRYHQ�DO�VHUYL�
FLR�GHO�DU]RELVSR�GH�&DQWHUEXU\�-XDQ�0RUWRQ��FDQFLOOHU�GHO�5HLQR��3URVLJXLy�GHV�
SXpV�ORV�HVWXGLRV�GH�OH\HV�HQ�2[IRUG�\�/RQGUHV��LQWHUHViQGRVH�WDPELpQ�SRU�DP�
SOLRV�VHFWRUHV�GH�OD�FXOWXUD��GH�OD�WHRORJtD�\�GH�OD�OLWHUDWXUD�FOiVLFD��$SUHQGLy�ELHQ�HO�
JULHJR�\�PDQWXYR�UHODFLRQHV�GH�LQWHUFDPELR�\�DPLVWDG�FRQ�LPSRUWDQWHV�SURWDJR�
QLVWDV�GH�OD�FXOWXUD�UHQDFHQWLVWD��HQWUH�HOORV�(UDVPR�'HVLGHULR�GH�5RWWHUGDP��6X�
VHQVLELOLGDG�UHOLJLRVD�OR�OOHYy�D�EXVFDU�OD�YLUWXG�D�WUDYpV�GH�XQD�DVLGXD�SUiFWLFD�DV�
FpWLFD�� FXOWLYy� OD�DPLVWDG�FRQ� ORV� IUDLOHV�PHQRUHV�REVHUYDQWHV�GHO� FRQYHQWR�GH�
*UHHQZLFK�\�GXUDQWH�XQ�WLHPSR�VH�DORMy�HQ�OD�FDUWXMD�GH�/RQGUHV��GRV�GH�ORV�SULQ�
FLSDOHV�FHQWURV�GH�IHUYRU�UHOLJLRVR�GHO�5HLQR��6LQWLpQGRVH�OODPDGR�DO�PDWULPRQLR��D�
OD�YLGD�IDPLOLDU�\�DO�FRPSURPLVR�ODLFDO��VH�FDVy�HQ������FRQ�-XDQD�&ROW��GH�OD�FXDO�
WXYR�FXDWUR�KLMRV��-XDQD�PXULy�HQ������\�7RPiV�VH�FDVy�HQ�VHJXQGDV�QXSFLDV�
FRQ�$OLFLD�0LGGOHWRQ��YLXGD�FRQ�XQD�KLMD��)XH�GXUDQWH�WRGD�VX�YLGD�XQ�PDULGR�\�XQ�
SDGUH�FDULxRVR�\�ILHO��SURIXQGDPHQWH�FRPSURPHWLGR�HQ�OD�HGXFDFLyQ�UHOLJLRVD��PR�
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UDO�H� LQWHOHFWXDO�GH�VXV�KLMRV��6X�FDVD�DFRJtD�\HUQRV��QXHUDV�\�QLHWRV�\�HVWDED�
DELHUWD�D�PXFKRV�MyYHQHV�DPLJRV�HQ�EXVFD�GH�OD�YHUGDG�R�GH�OD�SURSLD�YRFDFLyQ��
/D� YLGD�GH� IDPLOLD�SHUPLWtD�� DGHPiV�� ODUJR� WLHPSR�SDUD� OD�RUDFLyQ� FRP~Q� \� OD�
©OHFWLR�GLYLQDª��DVt�FRPR�SDUD�VDQDV�IRUPDV�GH�UHFUHR�KRJDUHxR��7RPiV�DVLVWtD�
GLDULDPHQWH�D�PLVD�HQ�OD�LJOHVLD�SDUURTXLDO��\�ODV�DXVWHUDV�SHQLWHQFLDV�TXH�VH�LP�
SRQtD�HUDQ�FRQRFLGDV�VRODPHQWH�SRU�VXV�SDULHQWHV�PiV�tQWLPRV�� 

 
���(Q�������EDMR�HO�UH\�(QULTXH�9,,��IXH�HOHJLGR�SRU�SULPHUD�YH]�SDUD�HO�3DUOD�

PHQWR��(QULTXH�9,,,�OH�UHQRYy�HO�PDQGDWR�HQ������\�OR�QRPEUy�WDPELpQ�UHSUHVHQ�
WDQWH�GH�OD�&RURQD�HQ�OD�FDSLWDO��DEULpQGROH�DVt�XQD�EULOODQWH�FDUUHUD�HQ�OD�DGPLQLV�
WUDFLyQ�S~EOLFD��(Q�OD�GpFDGD�VXFHVLYD��HO�UH\�OR�HQYLy�HQ�YDULDV�RFDVLRQHV�SDUD�
PLVLRQHV�GLSORPiWLFDV�\�FRPHUFLDOHV�HQ�)ODQGHV�\�HQ�HO�WHUULWRULR�GH�OD�DFWXDO�)UDQ�
FLD��1RPEUDGR�PLHPEUR�GHO�&RQVHMR�GH�OD�&RURQD��MXH]�SUHVLGHQWH�GH�XQ�WULEXQDO�
LPSRUWDQWH��YLFHWHVRUHUR�\�FDEDOOHUR��HQ������OOHJy�D�VHU�SRUWDYR]��HV�GHFLU��SUHVL�
GHQWH�GH�OD�&iPDUD�GH�ORV�&RPXQHV��(VWLPDGR�SRU�WRGRV�SRU�VX�LQGHIHFWLEOH�LQWH�
JULGDG�PRUDO��OD�DJXGH]D�GH�VX�LQJHQLR��VX�FDUiFWHU�DOHJUH�\�VLPSiWLFR�\�VX�HUXGL�
FLyQ�H[WUDRUGLQDULD��HQ�������HQ�XQ�PRPHQWR�GH�FULVLV�SROtWLFD�\�HFRQyPLFD�GHO�
SDtV��HO�UH\�OH�QRPEUy�FDQFLOOHU�GHO�5HLQR��&RPR�SULPHU�ODLFR�HQ�RFXSDU�HVWH�FDUJR��
7RPiV�DIURQWy�XQ�SHUtRGR�H[WUHPDGDPHQWH�GLItFLO��HVIRU]iQGRVH�HQ�VHUYLU�DO�UH\�\�
DO�SDtV��)LHO�D�VXV�SULQFLSLRV�VH�HPSHxy�HQ�SURPRYHU�OD�MXVWLFLD�H�LPSHGLU�HO�LQIOXMR�
QRFLYR�GH�TXLHQ�EXVFDED�ORV�SURSLRV�LQWHUHVHV�HQ�GHWULPHQWR�GH�ORV�GpELOHV��(Q�
������QR�TXHULHQGR�GDU�VX�DSR\R�DO�SUR\HFWR�GH�(QULTXH�9,,,�TXH�TXHUtD�DVXPLU�HO�
FRQWURO�VREUH�OD�,JOHVLD�HQ�,QJODWHUUD��SUHVHQWy�VX�GLPLVLyQ��6H�UHWLUy�GH�OD�YLGD�S~�
EOLFD�DFHSWDQGR�VXIULU�FRQ�VX�IDPLOLD�OD�SREUH]D�\�HO�DEDQGRQR�GH�PXFKRV�TXH��HQ�
OD�SUXHED��VH�PRVWUDURQ�IDOVRV�DPLJRV��&RQVWDWDGD�VX�JUDQ�ILUPH]D�HQ�UHFKD]DU�
FXDOTXLHU�FRPSURPLVR�FRQWUD�VX�SURSLD�FRQFLHQFLD��HO�5H\��HQ�������OR�KL]R�HQFDU�
FHODU�HQ�OD�7RUUH�GH�/RQGUHV�GyQGH�IXH�VRPHWLGR�D�GLYHUVDV�IRUPDV�GH�SUHVLyQ�
SVLFROyJLFD��7RPiV�0RUR�QR�VH�GHMy�YHQFHU�\�UHFKD]y�SUHVWDU�HO�MXUDPHQWR�TXH�VH�
OH�SHGtD��SRUTXH�HOOR�KXELHUD�VXSXHVWR�OD�DFHSWDFLyQ�GH�XQD�VLWXDFLyQ�SROtWLFD�\�
HFOHVLiVWLFD�TXH�SUHSDUDED�HO�WHUUHQR�D�XQ�GHVSRWLVPR�VLQ�FRQWURO��'XUDQWH�HO�SUR�
FHVR�DO�TXH�IXH�VRPHWLGR��SURQXQFLy�XQD�DSDVLRQDGD�DSRORJtD�GH�ODV�SURSLDV�FRQ�
YLFFLRQHV�VREUH�OD�LQGLVROXELOLGDG�GHO�PDWULPRQLR��HO�UHVSHWR�GHO�SDWULPRQLR�MXUtGLFR�
LQVSLUDGR�HQ�ORV�YDORUHV�FULVWLDQRV�\�OD�OLEHUWDG�GH�OD�,JOHVLD�DQWH�HO�(VWDGR��&RQGH�
QDGR�SRU�HO�WULEXQDO��IXH�GHFDSLWDGR��&RQ�HO�SDVR�GH�ORV�VLJORV�VH�DWHQXy�OD�GLVFUL�
PLQDFLyQ�UHVSHFWR�D�OD�,JOHVLD��(Q������IXH�UHVWDEOHFLGD�HQ�,QJODWHUUD�OD�MHUDUTXtD�
FDWyOLFD��$Vt�IXH�SRVLEOH�LQLFLDU�ODV�FDXVDV�GH�FDQRQL]DFLyQ�GH�QXPHURVRV�PiUWLUHV��
7RPiV�0RUR��MXQWR�FRQ�RWURV����PiUWLUHV��HQWUH�HOORV�HO�RELVSR�-XDQ�)LVKHU��IXH�
EHDWLILFDGR�SRU�HO�3DSD�/HyQ�;,,,�HQ�������-XQWR�FRQ�HO�PLVPR�RELVSR��IXH�FDQRQL�
]DGR�GHVSXpV�SRU�3tR�;,�HQ�������FRQ�RFDVLyQ�GHO�,9�FHQWHQDULR�GH�VX�PDUWLULR�� 
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���6RQ�PXFKDV�ODV�UD]RQHV�D�IDYRU�GH�OD�SURFODPDFLyQ�GH�VDQWR�7RPiV�0RUR�
FRPR�SDWURQR�GH�ORV�JREHUQDQWHV�\�GH�ORV�SROtWLFRV��(QWUH�pVWDV��OD�QHFHVLGDG�TXH�
VLHQWH�HO�PXQGR�SROtWLFR�\�DGPLQLVWUDWLYR�GH�PRGHORV�FUHtEOHV��TXH�PXHVWUHQ�HO�FD�
PLQR�GH�OD�YHUGDG�HQ�XQ�PRPHQWR�KLVWyULFR�HQ�HO�TXH�VH�PXOWLSOLFDQ�DUGXRV�GHVD�
ItRV�\�JUDYHV�UHVSRQVDELOLGDGHV��(Q�HIHFWR��IHQyPHQRV�HFRQyPLFRV�PX\�LQQRYD�
GRUHV�HVWiQ�KR\�PRGLILFDQGR�ODV�HVWUXFWXUDV�VRFLDOHV��3RU�RWUD�SDUWH��ODV�FRQTXLV�
WDV�FLHQWtILFDV�HQ�HO�VHFWRU�GH�ODV�ELRWHFQRORJtDV�DJXGL]DQ�OD�H[LJHQFLD�GH�GHIHQGHU�
OD�YLGD�KXPDQD�HQ�WRGDV�VXV�H[SUHVLRQHV��PLHQWUDV�ODV�SURPHVDV�GH�XQD�QXHYD�
VRFLHGDG��SURSXHVWDV�FRQ�EXHQRV�UHVXOWDGRV�D�XQD�RSLQLyQ�S~EOLFD�GHVRULHQWDGD��
H[LJHQ�FRQ�XUJHQFLD�RSFLRQHV�SROtWLFDV�FODUDV�HQ�IDYRU�GH�OD�IDPLOLD��GH�ORV�MyYH�
QHV��GH�ORV�DQFLDQRV�\�GH�ORV�PDUJLQDGRV��(Q�HVWH�FRQWH[WR�HV�~WLO�YROYHU�DO�HMHP�
SOR�GH�VDQWR�7RPiV�0RUR�TXH�VH�GLVWLQJXLy�SRU�OD�FRQVWDQWH�ILGHOLGDG�D�ODV�DXWRUL�
GDGHV�\�D�ODV�LQVWLWXFLRQHV�OHJtWLPDV��SUHFLVDPHQWH�SRUTXH�HQ�ODV�PLVPDV�TXHUtD�
VHUYLU�QR�DO�SRGHU��VLQR�DO�VXSUHPR�LGHDO�GH�OD�MXVWLFLD��6X�YLGD�QRV�HQVHxD�TXH�HO�
JRELHUQR�HV��DQWHV�TXH�QDGD��HMHUFLFLR�GH�YLUWXGHV��&RQYHQFLGR�GH�HVWH�ULJXURVR�
LPSHUDWLYR�PRUDO��HO�HVWDGLVWD�LQJOpV�SXVR�VX�DFWLYLGDG�S~EOLFD�DO�VHUYLFLR�GH�OD�SHU�
VRQD��HVSHFLDOPHQWH�VL�HUD�GpELO�R�SREUH��JHVWLRQy�ODV�FRQWURYHUVLDV�VRFLDOHV�FRQ�
H[TXLVLWR�VHQWLGR�GH�HTXLGDG��WXWHOy�OD�IDPLOLD�\�OD�GHIHQGLy�FRQ�JUDQ�HPSHxR��SUR�
PRYLy�OD�HGXFDFLyQ�LQWHJUDO�GH�OD�MXYHQWXG��(O�SURIXQGR�GHVSUHQGLPLHQWR�GH�KRQR�
UHV�\�ULTXH]DV��OD�KXPLOGDG�VHUHQD�\�MRYLDO��HO�HTXLOLEUDGR�FRQRFLPLHQWR�GH�OD�QDWX�
UDOH]D�KXPDQD�\�GH�OD�YDQLGDG�GHO�p[LWR��DVt�FRPR�OD�VHJXULGDG�GH�MXLFLR�EDVDGD�
HQ�OD�IH��OH�GLHURQ�DTXHOOD�FRQILDGD�IRUWDOH]D�LQWHULRU�TXH�OR�VRVWXYR�HQ�ODV�DGYHUVL�
GDGHV�\�IUHQWH�D�OD�PXHUWH��6X�VDQWLGDG��TXH�EULOOy�HQ�HO�PDUWLULR��VH�IRUMy�D�WUDYpV�
GH�WRGD�XQD�YLGD�HQWHUD�GH�WUDEDMR�\�GH�HQWUHJD�D�'LRV�\�DO�SUyMLPR��5HILULpQGRPH�
D�VHPHMDQWHV�HMHPSORV�GH�DUPRQtD�HQWUH�OD�IH�\�ODV�REUDV��HQ�OD�([KRUWDFLyQ�DSRV�
WyOLFD�SRVWVLQRGDO�©&KULVWLILGHOHV�ODLFLª�HVFULEt�TXH�©OD�XQLGDG�GH�YLGD�GH�ORV�ILHOHV�
ODLFRV�WLHQH�XQD�JUDQ�LPSRUWDQFLD��(OORV��HQ�HIHFWR��GHEHQ�VDQWLILFDUVH�HQ�OD�YLGD�
SURIHVLRQDO�RUGLQDULD��3RU�WDQWR��SDUD�TXH�SXHGDQ�UHVSRQGHU�D�VX�YRFDFLyQ�� ORV�
ILHOHV�ODLFRV�GHEHQ�FRQVLGHUDU�ODV�DFWLYLGDGHV�GH�OD�YLGD�FRWLGLDQD�FRPR�RFDVLyQ�GH�
XQLyQ�FRQ�'LRV�\�GH�FXPSOLPLHQWR�GH�VX�YROXQWDG��DVt�FRPR�WDPELpQ�GH�VHUYLFLR�D�
ORV�GHPiV�KRPEUHVª��(VWD�DUPRQtD�HQWUH�OR�QDWXUDO�\�OR�VREUHQDWXUDO�HV�WDO�YH]�HO�
HOHPHQWR�TXH�PHMRU�GHILQH�OD�SHUVRQDOLGDG�GHO�JUDQ�HVWDGLVWD�LQJOpV��eO�YLYLy�VX�
LQWHQVD�YLGD�S~EOLFD�FRQ�VHQFLOOD�KXPLOGDG��FDUDFWHUL]DGD�SRU�HO�FpOHEUH�©EXHQ�KX�
PRUª��LQFOXVR�DQWH�OD�PXHUWH��eVWH�HV�HO�KRUL]RQWH�D�GRQGH�OH�OOHYy�VX�SDVLyQ�SRU�OD�
YHUGDG��(O�KRPEUH�QR�VH�SXHGH�VHSDUDU�GH�'LRV��QL�OD�SROtWLFD�GH�OD�PRUDO��eVWD�HV�
OD�OX]�TXH�LOXPLQy�VX�FRQFLHQFLD��&RPR�\D�WXYH�RFDVLyQ�GH�GHFLU��©HO�KRPEUH�HV�
FULDWXUD�GH�'LRV��\�SRU�HVWR�ORV�GHUHFKRV�KXPDQRV�WLHQHQ�VX�RULJHQ�HQ�eO��VH�ED�
VDQ�HQ�HO�GHVLJQLR�GH�OD�FUHDFLyQ�\�VH�HQPDUFDQ�HQ�HO�SODQ�GH�OD�5HGHQFLyQ��3R�
GUtD�GHFLUVH��FRQ�H[SUHVLyQ�DWUHYLGD��TXH�ORV�GHUHFKRV�GHO�KRPEUH�VRQ�WDPELpQ�
GHUHFKRV�GH�'LRVª��<�IXH�SUHFLVDPHQWH�HQ�OD�GHIHQVD�GH�ORV�GHUHFKRV�GH�OD�FRQ�
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FLHQFLD�GRQGH�HO�HMHPSOR�GH�7RPiV�0RUR�EULOOy�FRQ�LQWHQVD�OX]��6H�SXHGH�GHFLU�
TXH�pO�YLYLy�GH�PRGR�VLQJXODU�HO�YDORU�GH�XQD�FRQFLHQFLD�PRUDO�TXH�HV�©WHVWLPRQLR�
GH�'LRV�PLVPR��FX\D�YR]�\�FX\R�MXLFLR�SHQHWUDQ�OD�LQWLPLGDG�GHO�KRPEUH�KDVWD�ODV�
UDtFHV�GH�VX�DOPDª��$XQTXH��SRU�OR�TXH�VH�UHILHUH�D�VX�DFFLyQ�FRQWUD�ORV�KHUHMHV��
VXIULy�ORV�OtPLWHV�GH�OD�FXOWXUD�GH�VX�WLHPSR��(O�&RQFLOLR�(FXPpQLFR�9DWLFDQR�,,��HQ�
OD�&RQVWLWXFLyQ�©*DXGLXP�HW�VSHVª��VHxDOD�FyPR�HQ�HO�PXQGR�FRQWHPSRUiQHR�
HVWi�FUHFLHQGR�©OD�FRQFLHQFLD�GH�OD�H[FHOVD�GLJQLGDG�TXH�FRUUHVSRQGH�D�OD�SHUVR�
QD�KXPDQD��\D�TXH�HVWi�SRU�HQFLPD�GH�WRGDV�ODV�FRVDV��\�VXV�GHUHFKRV�\�GHEH�
UHV�VRQ�XQLYHUVDOHV�H�LQYLRODEOHVª��/D�KLVWRULD�GH�VDQWR�7RPiV�0RUR�LOXVWUD�FRQ�
FODULGDG�XQD�YHUGDG�IXQGDPHQWDO�GH�OD�pWLFD�SROtWLFD��(Q�HIHFWR��OD�GHIHQVD�GH�OD�
OLEHUWDG�GH�OD�,JOHVLD�IUHQWH�D�LQGHELGDV�LQMHUHQFLDV�GHO�(VWDGR�HV��DO�PLVPR�WLHPSR��
GHIHQVD��HQ�QRPEUH�GH�OD�SULPDFtD�GH�OD�FRQFLHQFLD��GH�OD�OLEHUWDG�GH�OD�SHUVRQD�
IUHQWH�DO�SRGHU�SROtWLFR��(Q�HVWR�UHVLGH�HO�SULQFLSLR�IXQGDPHQWDO�GH�WRGR�RUGHQ�FLYLO�
GH�DFXHUGR�FRQ�OD�QDWXUDOH]D�GHO�KRPEUH�� 

 
���&RQItR��SRU�WDQWR��TXH�OD�HOHYDFLyQ�GH�OD�H[LPLD�ILJXUD�GH�VDQWR�7RPiV�0RUR�

FRPR�SDWURQR�GH�ORV�JREHUQDQWHV�\�GH�ORV�SROtWLFRV�D\XGH�DO�ELHQ�GH�OD�VRFLHGDG��
eVWD�HV��DGHPiV��XQD�LQLFLDWLYD�HQ�SOHQD�VLQWRQtD�FRQ�HO�HVStULWX�GHO�*UDQ�-XELOHR�
TXH�QRV�LQWURGXFH�HQ�HO�WHUFHU�PLOHQLR�FULVWLDQR��3RU�WDQWR��GHVSXpV�GH�XQD�PDGXUD�
FRQVLGHUDFLyQ��DFRJLHQGR�FRPSODFLGR�ODV�SHWLFLRQHV�UHFLELGDV��FRQVWLWX\R�\�GHFOD�
UR�SDWURQR�GH�ORV�JREHUQDQWHV�\�GH�ORV�SROtWLFRV�D�VDQWR�7RPiV�0RUR��FRQFHGLHQ�
GR�TXH�OH�YHQJDQ�RWRUJDGRV�WRGRV�ORV�KRQRUHV�\�SULYLOHJLRV�OLW~UJLFRV�TXH�FRUUHV�
SRQGHQ��VHJ~Q�HO�GHUHFKR��D�ORV�SDWURQRV�GH�FDWHJRUtDV�GH�SHUVRQDV��6HD�EHQGLWR�
\�JORULILFDGR�-HVXFULVWR��5HGHQWRU�GHO�KRPEUH��D\HU��KR\�\�VLHPSUH�� 
5RPD��MXQWR�D�6DQ�3HGUR��HO�GtD����GH�RFWXEUH�GH�������YLJpVLPR�WHUFHUR�GH�PL�

3RQWLILFDGR� 
,2$11(6�3$8/86�33�,,� 
 
(O�%LHQ�&RP~Q 
���&RQFHSWR�GHO�%LHQ�&RP~Q� 
$OJXQDV�GHILQLFLRQHV�GH�ORV�3DSDV� 
(O�ELHQ�FRP~Q�WHPSRUDO�HV�HO�ILQ�HVSHFLILFR�GHO�(VWDGR��(O�ELHQ�FRP~Q�GH�RUGHQ�

WHPSRUDO�FRQVLVWH�HQ�XQD�SD]�\�VHJXULGDG�GH�ODV�FXDOHV�ODV�IDPLOLDV�\�FDGD�XQR�GH�
ORV�LQGLYLGXRV�SXHGHQ�GLVIUXWDU�HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV��\�DO�PLVPR�WLHPSR�
HQ�OD�PD\RU�DEXQGDQFLD�GH�ELHQHV�HVSLULWXDOHV�\�PDWHULDOHV�TXH�VHD�SRVLEOH�HQ�
HVWD�YLGD�PRUWDO�PHGLDQWH�OD�FRQFRUGH�FRODERUDFLyQ�ORV�DFWLYD�GH�WRGRV�ORV�FLXGD�
GDQRV��3tR�;,���'LYLQLV�LOOLXV�PDJLVWUL� 

 
7RGD�DFWLYLGDG�GHO�(VWDGR��SROtWLFD�\�HFRQyPLFD��HVWi�VRPHWLGD�D�OD�UHDOL]DFLyQ�

SHUPDQHQWH�GHO�ELHQ�FRP~Q��HV�GHFLU�GH�DTXHOODV�FRQGLFLRQHV�H[WHUQDV�TXH�VRQ�
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QHFHVDULDV�DO�FRQMXQWR�GH�ORV�FLXGDGDQRV�SDUD�HO�GHVDUUROOR�GH�VXV�FXDOLGDGHV�\�
GH�VXV�RILFLRV��GH�VX�YLGD�PDWHULDO��LQWHOHFWXDO�\�UHOLJLRVD��3tR�;,,��5DGLR�PHQVDMH�
1DYLGDG����� 

  
8Q�VDQR�FRQFHSWR�GHO�ELHQ�FRP~Q�DEDUFD�WRGR�XQ�FRQMXQWR�GH�FRQGLFLRQHV�VR�

FLDOHV�TXH�SHUPLWDQ�D�ORV�FLXGDGDQRV�HO�GHVDUUROOR�H[SHGLWR�\�SOHQR�GH�VX�SURSLD�
SHUIHFFLyQ��-XDQ�;;,,,���0DWHU�HW�0DJLVWUD� 

 
(Q�OD�pSRFD�DFWXDO�VH�FRQVLGHUD�TXH�HO�ELHQ�FRP~Q�FRQVLVWH�SULQFLSDOPHQWH�HQ�

OD�GHIHQVD�GH�ORV�GHEHUHV�\�GHUHFKRV�GH�OD�SHUVRQD�KXPDQD��-XDQ�;;,,,����3D�
FHP�LQ�WHUULV� 

 
(O�ELHQ�FRP~Q�DEDUFD�HO�FRQMXQWR�GH�DTXHOODV�FRQGLFLRQHV�GH�OD�YLGD�VRFLDO��FRQ�

ODV�FXDOHV�ORV�KRPEUHV��ODV�IDPLOLDV�\�ODV�DVRFLDFLRQHV�SXHGHQ�ORJUDU�FRQ�PD\RU�
SOHQLWXG� \� IDFLOLGDG� VX� SURSLD� SHUIHFFLyQ��&RQFLOLR� 9DWLFDQR� ,,�� �*DXGLXP� HW�
VSHV� 

 
)LQHV 
(O�ELHQ�FRP~Q�FRQFUHWD�VH�HQ�WUHV�ILQHV�� 
D��HO�UHVSHWR�D�OD�SHUVRQD�HQ�FXDQWR�D�WDO�� 
E��HO�ELHQ�FRP~Q�H[LJH�HO�ELHQHVWDU�VRFLDO�\�HO�GHVDUUROOR�GHO�JUXSR�PLVPR�� 
F��HO�ELHQ�FRP~Q�LPSOLFD�OD�SD]��OD�HVWDELOLGDG�\�OD�VHJXULGDG�GH�XQ�RUGHQ�MXVWR�� 
 
,QWHUSUHWDFLRQHV�FRQWUDGLFWRULDV� 
6HJ~Q�ODV�LGHRORJtDV�HO�ELHQ�FRP~Q�WLHQH�LQWHUSUHWDFLRQHV�GLIHUHQWHV�� 
/RV�VLVWHPDV�SROtWLFRV�FROHFWLYLVWDV�FRQVLGHUDQ�HO�ELHQ�FRP~Q�FRPR�OD�VXPD�GH�

ORV�YDORUHV�VRFLDOHV�SDUD�HO�VHUYLFLR�GH�OD�FRPXQLGDG��(O�LQGLYLGXR�TXHGD�VXSHGLWD�
GR�DO�ILQ�GH�OD�VRFLHGDG��VH�LGHQWLILFD�HO�ELHQ�FRP~Q�FRQ�HO�ELHQ�VRFLDO�� 
/D�LGHRORJtD�OLEHUDO�SURIHVD�UHFWDPHQWH�OD�SULRULGDG�GHO�LQGLYLGXR�VREUH�OD�VRFLH�

GDG�\�HO�(VWDGR��SHUR�GHVFXLGD�OD�DWHQFLyQ�D�ODV�FRQGLFLRQHV�VRFLDOHV��&RQWUD�HO�
OLEHUDOLVPR�HV�SUHFLVR�DILUPDU�TXH�HO�ELHQ�FRP~Q�WLHQH�FDUiFWHU�VXSUDLQGLYLGXDO��HV�
XQ�ELHQ�VRFLDO�HQ�Vt�PLVPR� 
(O�ELHQ�FRP~Q�VH�DVLHQWD�HQ�OD�QDWXUDOH]D�KXPDQD��VX�FHQWUR�HV�HO�KRPEUH�\�QR�

HV�DMHQR�D�ORV�SODQHV�GH�'LRV� 
 
&DUDFWHUtVWLFDV�GHO�%LHQ�&RP~Q� 
(O�FRQFHSWR�WHROyJLFR�GHO�ELHQ�FRP~Q�FRQVLVWH�HQ�SURPRYHU�OD�YLGD�YLUWXRVD�GH�OD�

PXOWLWXG��$OJXQRV�DVSHFWRV�TXH�FDUDFWHUL]DQ�DO�ELHQ�FRP~Q�VRQ�� 
 
���(O�ELHQ�FRP~Q�HV�XQ�ELHQ�\�QR�XQ�PDO�� 
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1R�SXHGHQ�FRQVLGHUDUVH�FRPR�HOHPHQWRV�SULQFLSDOHV�GHO�ELHQ�FRP~Q�DOJXQDV�
GHWHUPLQDFLRQHV�QHJDWLYDV�GH�OD�YLGD��VRFLDO��3RU�HMHPSOR�IUHQDU�ORV�YLFLRV�GH�OD�
YLGD�VRFLDO�PHGLDQWH�XQD�DFWLYLGDG�OHJLVODWLYD��VLQ�SURFXUDU�ORV�PHGLRV�QHFHVDULRV�
SDUD�HYLWDU�TXH�VH�SURGX]FDQ��(O�ELHQ�QR�HV�OD�UHVWULFFLyQ�GHO�PDO�� 

 
���(O�ELHQ�FRP~Q�QR�HV�OD�VXPD�GH�ORV�ELHQHV�SDUWLFXODUHV�� 
(V�HO�HUURU�GH�ORV�VRFLDOLVPRV�KLVWyULFRV��1R�VH�WUDWD�GH�KDFHU�HO�ELHQ�FRP~Q�HOL�

PLQDQGR�ORV�ELHQHV�LQGLYLGXDOHV�SDUD�DOFDQ]DU�XQD�VXPD�DFXPXODWLYD�TXH�OXHJR�
VH�UHSDUWD�HQWUH�WRGRV�ORV�FLXGDGDQRV��/D�FRQFHSFLyQ�FROHFWLYLVWD�GHO�ELHQ�FRP~Q�
HV�LQMXVWD��GDGR�TXH�WDO�LJXDOLWDULVPR�HV�FRQWUDULR�D�OD�MXVWLFLD�TXH�GHPDQGD�TXH�VH�
GD�FDGD�XQR�OR�TXH�OH�SHUWHQHFH���(O�ELHQ�FRP~Q�HV�HO�ILQ�GH�ODV�SHUVRQDV�VLQJXOD�
UHV�TXH�H[LVWHQ�HQ�OD�FRPXQLGDG��FRPR�HO�ILQ�GHO�WRGR�HV�HO�ILQ�GH�ODV�SDUWHV��6LQ�
HPEDUJR�HO�ELHQ�GH�XQD�SHUVRQD�VLQJXODU�QR�HV�HO�ILQ�GH�RWUD����6WR��7RPiV�� 

 
���(O�ELHQ�FRP~Q�QR�HV�OR�TXH�UHVWD�HQ�HO�UHSDUWR�JHQHUDO� 
(UURU�GHO�OLEHUDOLVPR�HFRQyPLFR��(O�ELHQ�FRP~Q�HV�HO�ELHQ�GH�WRGD�OD�VRFLHGDG��HO�

FRQMXQWR�VRFLDO�VH�RULHQWD�D�XQ�ELHQ�JHQHUDO��TXH�KD�GH�VHU�FRPSDUWLGR�SRU�WRGRV�\�
FDGD�XQR�GH�ORV�LQGLYLGXRV��/D�VRFLHGDG�KXPDQD�HV�XQD�VRFLHGDG�GH�SHUVRQDV��(O�
ELHQ�FRP~Q��HV�SXHV�HO�ELHQ�GHO�WRGR��DO�FXDO�FRQWULEX\H�FDGD�XQR�GH�ORV�LQGLYLGXRV�
\�HQ�FRQVHFXHQFLD�GH�pO�SDUWLFLSDQ�WRGRV��6H�UHTXLHUH�TXH�OD�SDUWLFLSDFLyQ�HQ�HO�
ELHQ�FRP~Q�VHD�MXVWD��(O�GLQDPLVPR�GHO�ELHQ�FRP~Q�GH�XQ�SXHEOR�YLHQH�UHJLGR�
SRU�OD�&RRSHUDFLyQ�FRP~Q�\�HO�5HSDUWR�SURSRUFLRQDO� 
(Q�UHVXPHQ��FXDOTXLHU�(VWDGR�GHEH�FUHDU�ODV�FRQGLFLRQHV�VRFLDOHV��HFRQyPLFDV��

FXOWXUDOHV��SROtWLFDV�\�UHOLJLRVDV�TXH�SHUPLWDQ�D�WRGRV�\�D�FDGD�XQR�GH�ORV�FLXGDGD�
QRV�DOFDQ]DU�OD�SHUIHFFLyQ�TXH�OHV�FRUUHVSRQGH�HQ�VX�FDOLGDG�GH�SHUVRQDV�\�HQ�HO�
FDVR�GH�ORV�FUH\HQWHV�OHV�SHUPLWD�YLYLU�FRPR�YHUGDGHURV�FULVWLDQRV� 

 
3ULQFLSLRV�PRUDOHV�GHO�%LHQ�&RP~Q 
6H�HQXPHUDQ�ORV�RFKR�SULQFLSLRV�pWLFRV�TXH�OR�UHJXODQ� 
���%LHQ�SDUWLFXODU�\�ELHQ�FRP~Q�QR�VH�FRQWUDSRQHQ��1R�SXHGH�KDEHU�FRQWUD�

SRVLFLyQ�HQWUH�HO�ELHQ�SDUWLFXODU�\�HO�ELHQ�FRP~Q��(VWH�HV�XQ�SULQFLSLR�EiVLFR�GH�OD�
DQWURSRORJtD�TXH�H[SOLFD�HO�VHU�GHO�KRPEUH�HQ�OD�VLQJXODULGDG�GHO�LQGLYLGXR�\�HQ�OD�
GLPHQVLyQ�VRFLDO�GH�OD�SHUVRQD��(O�FRQIOLFWR�VH�SUHVHQWD�HQ�OD�YLGD�SUiFWLFD�FXDQGR�
VH�WUDWD�GH�DUPRQL]DU�OD�HVIHUD�SULYDGD�\�OD�HVIHUD�SXEOLFD�R�HQ�ORV�FDVRV�HQ�ORV�
TXH�HQWUDQ�HQ�FROLVLyQ�ORV�GHUHFKRV�SHUVRQDOHV�FRQ�ODV�H[LJHQFLDV�GH�OD�VRFLHGDG��
&XDQGR�VH�SUHVHQWDQ�HVRV�GRV�FRQIOLFWRV�OD�VROXFLyQ�QR�YLHQH�SRU�OD�VLPSOLILFDFLyQ�
GH�DQXODU�XQD�GLPHQVLyQ�GHO�KRPEUH��VLQR�SRU�HO�HVIXHU]R�GH�VDOYDU�ODV�GRV��&RPR�
HQ�VHD�-XDQ�3DEOR�,,���/D�SHUVRQD�VH�RUGHQD�DO�ELHQ�FRP~Q�SRUTXH�OD�VRFLHGDG�D�
VX�YH]�HVWi�RUGHQDGD�D�OD�SHUVRQD�\�D�VX�ELHQ��HVWDQGR�DPEDV�VXERUGLQDGDV�DO�
ELHQ�VXSUHPR��TXH�HV�'LRV���'LVFXUVR���;�������&RQWUDSRQHU�ELHQ�SDUWLFXODU�D�
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ELHQ�S~EOLFR�HV�RSWDU�SRU�XQD�DQWURSRORJtD�LQVXILFLHQWH�\�HV�SRQHU�ORV�FLPLHQWRV�GH�
XQ�GHVRUGHQ�VRFLDO��(VWD�DILUPDFLyQ�QR�YD�HQ�FRQWUD�GH�OD�GLVSXWD�DFHUFD�GH�OD�SUL�
PDFtD�GHO�ELHQ�FRP~Q��SXHVWR�TXH�HV�XQD�GLVFXVLyQ�HQ�HO�WHUUHQR�WHyULFR��$~Q�HQ�
HVRV�FDVRV�QR�GHEH�KDEHU�FRQWUDSRVLFLyQ��SXHVWR�TXH�LQFOXVR�HO�ELHQ�FRP~Q�GHEH�
UHVSHWDU�OD�OH\�QDWXUDO�TXH�ULJH�OD�FRQGXFWD�VLQJXODU�GHO�LQGLYLGXR� 

 
���,JXDOGDG�GH�ORV�SDUWLFXODUHV�DQWH�HO�ELHQ�FRP~Q��/RV�FLXGDGDQRV�VLWXDGRV�

HQ�HO�PLVPR�SODQR��QR�SXHGHQ�VHU�SULYLOHJLDGRV�IUHQWH�D�RWURV��DQWH�HO�ELHQ�FRP~Q�
\�HQ�OD�PLVPD�HVFDOD�GH�YDORUHV��6H�FRQGHQDQ�IDYRULWLVPRV�\�VH�GHILHQGH�OD�LJXDO�
GDG�GH�RSRUWXQLGDGHV�\�GH�GHUHFKRV��(VWH�SULQFLSLR�FRQGHQD�HO�WUiILFR�GH�LQIOXHQ�
FLDV�\�PDQWLHQH�OD�LJXDOGDG�GH�WRGRV�ORV�FLXGDGDQRV�DQWH�D�OH\��'LFH�HO�&RQFLOLR�
9DWLFDQR�,,���/RV�SDUWLGRV�SROtWLFRV�GHEHQ�SURPRYHU�WRGR�OR�TXH�FUHDQ�TXH�HV�QH�
FHVDULR�SDUD�HO�ELHQ�FRP~Q��SHUR�QXQFD�HV�OtFLWR�DQWHSRQHU�HO�SURSLR�LQWHUpV�DO�ELHQ�
FRP~Q�� 

 
���/LPLWDFLRQHV�GH�ORV�GHUHFKRV�GH�ORV�FLXGDGDQRV�DQWH�ODV�GHPDQGDV�GHO�

ELHQ� FRP~Q��1R�FRQIXQGLU�HO�ELHQ�FRP~Q�FRQ�XQ�ELHQ�FROHFWLYR��SXHVWR�TXH�HO�
ELHQ�FRP~Q�PLUD�SRU�LJXDO�DO�LQGLYLGXR�D�TXH�D�OD�FROHFWLYLGDG��SHUR�HQ�RFDVLRQHV�HO�
ELHQ�FRP~Q�GHPDQGD�TXH�HO�ELHQ�SDUWLFXODU��FHGD�DQWH�ODV�H[LJHQFLDV�GH�OD�FROHFWL�
YLGDG��3tR�;,���4XHGDQGR�VLHPSUH�D�VDOYR�ORV�GHUHFKRV�SULPDULRV�\�IXQGDPHQWD�
OHV��FRPR�HO�GH�OD�SURSLHGDG��DOJXQDV�YHFHV�HO�ELHQ�FRP~Q�LPSRQH�UHVWULFFLRQHV�D�
HVWRV�GHUHFKRV��(Q�HVWH�~OWLPR�FDVR�HO�SURSLHWDULR�GHEH�VHU�UHFRPSHQVDGR�FRQ�
YHQLHQWHPHQWH� 

 
���*UDGXDOLGDG�HQ�OD�DSOLFDFLyQ�GHO�ELHQ�FRP~Q��(O�ELHQ�FRP~Q�GHEH�UHGXQ�

GDU�HQ�EHQHILFLR�GHO�FRQMXQWR�GH�ORV�FLXGDGDQRV��SHUR�QR�GHO�PLVPR�PRGR�QL�HQ�HO�
PLVPR�JUDGR��+DQ�GH�VHU�EHQHILFLDGRV�ORV�PiV�GpELOHV�\�ORV�PiV�QHFHVLWDGRV��8Q�
WUDWR�SRU� LJXDO� SXHGH�FRPSRUWDU�XQD�JUDYH� LQMXVWLFLD��&LHUWR� LJXDOLWDULVPR�VRFLDO�
SXHGH�FRPSRUWDU�XQD�LQMXVWLFLD�VRFLDO�JHQHUDOL]D� 

 
���(O�ELHQ�FRP~Q�DEDUFD�D�WRGR�HO�KRPEUH��(O�ELHQ�FRP~Q�QR�VH�FRQFUHWD�VROR�

HQ�ORV�ELHQHV�HFRQyPLFRV��VLQR�HQ�OD�ULTXH]D�GH�OD�SHUVRQD��ODV�QHFHVLGDGHV�GH�OD�
IDPLOLD�\�HQ�HO�ELHQ�GH�ODV�VRFLHGDGHV�LQWHUPHGLDV�� 
$QWH�HO�ELHQ�FRP~Q�VH�GLVWLQJXHQ� 
1HFHVLGDGHV�PiV�XUJHQWHV��ELHQHV�GH�VXEVLVWHQFLD�ItVLFD��9LYLHQGD� 
1HFHVLGDGHV�PiV�LPSRUWDQWHV��HGXFDFLyQ��YDORUHV�pWLFRV�R�UHOLJLRVRV��SURWHFFLyQ�

GH�OD�IDPLOLD��$XQTXH�ODV�XUJHQWHV�GHEHQ�VHU�DWHQGLGDV�SURQWR��QR�GHEHQ�KDFHU�
ROYLGDU�ODV�YHUGDGHUDPHQWH�LPSRUWDQWHV��6H�GHEH�KDFHU�HVWR�VLQ�RPLWLU�DTXHOOR� 

 
���9DORUHV�FRQFUHWRV�TXH�LQWHJUDQ�HO�ELHQ�FRP~Q���&DGD�DXWRU�FDWDORJD�HVWRV�
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ELHQHV�VHJ~Q�OD�SURSLD�LGHRORJtD��DGHPiV�GH�TXH�FDGD�SRFD�GHPDQGD�QXHYDV�
FRQFUHFLRQHV�FRQIRUPH�D�ODV�QHFHVLGDGHV�TXH�VX�VXVFLWDQ��6H�FLWDQ�ORV�VLJXLHQ�
WHV� 
'HIHQVD�\�SURWHFFLyQ�GHO�WHUULWRULR�SURSLR��XVR�GH�OD�OHQJXD��MXVWD�UHJXODFLyQ�MXUtGL�

FD��OD�LQGHSHQGHQFLD�GH�OD�MXVWLFLD�GHO�SRGHU�OHJLVODWLYR��OD�HQVHxDQ]D��ORV�VHUYLFLRV�
S~EOLFRV���WUDQVSRUWH��YLYLHQGD��DVLVWHQFLD�VDQLWDULD��FRPHUFLR��DJXD�SRWDEOH��HQHU�
JtD�HOpFWULFD��HWF���JDUDQWL]DU�OD�DWHQFLyQ�HQ�OD�HQIHUPHGDG��YLXGHGDG��YHMH]��GHV�
HPSOHR��UHJXODFLyQ�MXVWD�HQ�HO�FDPSR�ODERUDO��GHEHUHV�\�GHUHFKRV�GH�HPSUHVDULRV�
\�WUDEDMDGRUHV���GHIHQVD�GH�ORV�GHUHFKRV�FLXGDGDQRV��OD�H[LJHQFLD�MXUtGLFD�UHVSHF�
WR�DO�FXPSOLPLHQWR�GH�ORV�UHVSHFWLYRV�GHEHUHV��OD�GHIHQVD�GH�OD�OLEHUWDG�SHUVRQDO�\�
GH�ODV�OLEHUWDGHV�VRFLDOHV��SURWHFFLyQ�GH�OD�PRUDOLGDG�S~EOLFD��SURWHFFLyQ�GHO�PHGLR�
DPELHQWH��OD�SUHYLVLyQ�GH�ORV�ELHQHV�GH�FRQVXPR�\�OD�UHJXODFLyQ�GHO�LQWHUFDPELR�
FRPHUFLDO��JDUDQWtDV�MXUtGLFDV�GH�SURWHFFLyQ�GH�OD�OLEHUWDG�GH�OD�FRQFLHQFLD��GH�UHOL�
JLyQ�\�GH�FXOWR��OD�DUPRQtD�\�FRQMXQFLyQ�HQWUH�ODV�GLYHUVDV�FODVHV�VRFLDOHV�\�SURIH�
VLRQDOHV��OD�YLJLODQFLD�VREUH�HO�UHFWR�IXQFLRQDPLHQWR�GH�ORV�SRGHUHV�GHO�(VWDGR��HWF��
HWF� 
3RU�~OWLPR�XQD�IXQFLyQ�JHQpULFD�TXH�QR�HV�OD�PHQRV�HV�OD�HGXFDFLyQ�FtYLFD�D�

WRGRV�ORV�QLYHOHV��FXOWXUD��SUHSDUDFLyQ�WpFQLFR�ODERUDO�GH�ORV�WUDEDMDGRUHV��DWHQFLyQ�
DO�DUWH��RIHUWD�SDUD�HO�RFLR�\�GHVFDQVR��HWF� 

 
���(O�ELHQ�FRP~Q�GHEH�UHVSHWDU�OD�OH\�QDWXUDO��(O�ELHQ�FRP~Q�SHUPLWH�HO�PDO�

PHQRU��HV�GHFLU�DOJXQRV�GH�ORV�ELHQHV�DQWHULRUHV�SXHGHQ�VHU�SRVWHUJDGRV�HQ�IDYRU�
GH�XQ�ELHQ�PD\RU��(O�OtPLWH�OR�SRQHQ�ORV��GHUHFKRV�H[LJLGRV�SRU�OD�OH\�QDWXUDO��1XQ�
FD�SXHGH�SDVDUVH�OD�IURQWHUD�TXH�ILMD�OD�OH\�QDWXUDO��6L�HO�ELHQ�FRP~Q�HVWi�tQWLPD�
PHQWH�OLJDGR�D�OD�QDWXUDOH]D�KXPDQD�HV�OyJLFR�TXH�HQ�VX�REWHQFLyQ�VH�VLJDQ�ORV�
GLFWiPHQHV�GH�OD�OH\�TXH�ULJH�HVD�QDWXUDOH]D��/D�WROHUDQFLD�HQ�HO�JRELHUQR�GH�XQ�
SXHEOR�WLHQH�VXV�OtPLWHV��(O�JREHUQDQWH�HQ�RFDVLRQHV�QR�SXHGH�OHJLVODU�OR�PHMRU��
SHUR�WDPSRFR�SXHGH�KDFHUOR�SHUPLWLHQGR�TXH�VH�TXHEUDQWH�OD�OH\�QDWXUDO��-��0DUL�
WDLQ�GLFH����(O�ELHQ�FRP~Q�����QR�VH�PDQWLHQH�HQ�VX�YHUGDGHUD�QDWXUDOH]D�VL�QR�UHV�
SHWD�DTXHOOR�TXH�HV�VXSHULRU�DO��VL�QR�HVWD�VXERUGLQDGR����DO�RUGHQ�GH�ORV�ELHQHV�
HWHUQRV�\�D�ORV�YDORUHV�VXSUD�WHPSRUDOHV�GH�ORV�TXH�GHSHQGH�OD�YLGD�KXPDQD�������
0H�UHILHUR�D�OD�OH\�QDWXUDO�\�D�ODV�UHJODV�GH�OD�MXVWLFLD�\�D�ODV�H[LJHQFLDV�GHO�DPRU�
IUDWHUQR���D�OD�YLGD�GHO�HVStULWX����D�OD�GLJQLGDG�LQPDWHULDO�GH�OD�YHUGDG�����\�GH�OD�EH�
OOH]D� 

 
���(O�ELHQ�FRP~Q�\�HO�ELHQ�SRVLEOH��8QD�YH]�VDOYDGRV�ORV�SULQFLSLRV�GH�OD�OH\�

QDWXUDO��DO�JREHUQDQWH�OH�TXHGD�XQ�PDUJHQ�SDUD�EXVFDU�HO�ELHQ�FRP~Q��VLQ�OHJLVODU�
OR�PHMRU��VLQR�OR�TXH�VHD�SRVLEOH��/RV�GRFXPHQWRV�GHO�0DJLVWHULR�UHFXHUGDQ�TXH�
�OD�SUXGHQFLD�HV�OD�YLUWXG�GHO�SUtQFLSH��� 
(O�OHJLVODGRU�FULVWLDQR�WDPELpQ�SXHGH�HQFRQWUDUVH�HQ�OD�REOLJDFLyQ�GH�EXVFDU�HO�
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ELHQ�SRVLEOH�DO�OHJLVODU�FRPR�UHFRQRFH�3tR�;,,��8Q�SROtWLFR�FULVWLDQR�QR�SXHGH�-�KR\�
PHQRV�TXH�QXQFD�-�DXPHQWDU� ODV�WHQVLRQHV�VRFLDOHV�LQWHUQDV��GUDPDWL]iQGRODV��
GHVFXLGDQGR�OR�SRVLWLYR�\�GHMDQGR�SHUGHUVH�OD�UHFWD�YLVLyQ�GH�OR�UDFLRQDOPHQWH�SR�
VLEOH� 

 
(O�ELHQ�FRP~Q�,QWHUQDFLRQDO 
/D�LQWHUQDFLRQDOL]DFLyQ�GH�OD�YLGD�SROtWLFD��GHPDQGD�TXH�HO�ELHQ�FRP~Q�VHD�XQ�

FRQFHSWR�TXH�SDVH�ODV�IURQWHUDV�QDFLRQDOHV�\�DODUJD�VXV�OtPLWHV�D�OD�FRPXQLGDG�
LQWHUQDFLRQDO��(Q�DOJXQRV�VHFWRUHV�VH�H[LJH�OD�LQWHUQDFLRQDOL]DFLyQ�GH�OD�SROtWLFD��
FRPR�SXHGH�VHU�OD�HQHUJtD�DWyPLFD��OD�GURJD��OD�YHQWD�GH�DUPDV��HO�FRPHUFLR�HQWUH�
GLVWLQWDV�EORTXHV�GH�HFRQRPtD�GH�PHUFDGR��-XDQ�;;,,,�GLFH���'HEHQ�FRRUGLQDUVH�
GH�XQD�SDUWH��ORV�LQGLYLGXRV�\�ORV�HVWDGRV��\�GH�RWUD��OD�FRPXQLGDG�PXQGLDO�GH�WR�
GRV�ORV�SXHEORV��FX\D�FRQVWLWXFLyQ�HV�XQD�H[LJHQFLD�XUJHQWH�DO�ELHQ�FRP~Q�XQLYHU�
VDO���� 
(O�0DJLVWHULR�VH�DGHODQWD�D�KDEODU�GHO�ELHQ�FRP~Q�LQWHUQDFLRQDO�DQWHV�GH�TXH�OD�

JHRJUDItD�SROtWLFD�VH�LQWHUQDFLRQDO�L]DUD��SXHVWR�TXH�QLQJXQD�LGHRORJtD�LQWHJUD�WDQ�
WRV�YDORUHV�XQLYHUVDOHV�FRPR�HO�FULVWLDQLVPR��DV�FRPR�ODV�JUDQGHV�YHUGDGHV�XQL�
YHUVDOHV�GH�OD�IH��(O�ELHQ�FRP~Q�HQ�VHQWLGR�FULVWLDQR�LQWHJUD�HO�ELHQ�FRP~Q�LQWHUQD�
FLRQDO� 
(VWH�ELHQ�FRP~Q�GH�OtPLWHV�PXQGLDOHV��SHUVLJXH�OD�6ROLGDULGDG��OD��QXHYD�YLUWXG�

&ULVWLDQD��VHJ~Q�-XDQ�3DEOR�,,��(O�3DSD�OD�GHILQH�DV����(V�OD�GHWHUPLQDFLyQ�ILUPH�\�
SHUVHYHUDQWH�GH�HPSOHDUVH�SRU�HO�ELHQ�FRP~Q��HV�GHFLU��SRU�HO�ELHQ�GH�WRGRV�\�FD�
GD�XQR��SDUD�TXH� WRGRV�VHDPRV�YHUGDGHUDPHQWH�UHVSRQVDEOHV�GH� WRGRV��(VWD�
GHWHUPLQDFLyQ�VH�IXQGD�HQ�OD�ILUPH�FRQYLFFLyQ�GH�TXH�OR�TXH�IUHQD�HO�SOHQR�GHVD�
UUROOR�HV�DTXHO�DIiQ�GH�JDQDQFLD�\�DTXHOOD�VHG�GH�SRGHU�GH�OD�TXH�\D�VH�KD�KDEOD�
GR���/D�XQLYHUVDOL]DFLyQ�GH�SUREOHPDV�HV�FRLQFLGHQWH�FRQ�OD�XQLYHUVDOL]DFLyQ�GHO�
JpQHUR�KXPDQR��WDO�FRPR�SURIHVD�OD�IH�FDWyOLFD��SRU�OR�TXH�GHEH�VHU�H[LJHQFLD�GH�
OD�0RUDO�3ROtWLFD� OD�SUHRFXSDFLyQ�SRU�WRGRV� ORV�SUREOHPDV�FRPR�UHFRPLHQGD�HO�
&DWHFLVPR�GH�OD�,JOHVLD�&DWyOLFD�Q�������� 
/D�FRVPRYLVLyQ�GH�OD�IH�FULVWLDQD��QDFLGD�GHO�FRQFHSWR�XQLYHUVDO�GH�FUHDFLyQ��GH�

OD�FRQGLFLyQ�SHFDGRUD�GH�ORV�KRPEUHV�GHVGH�HO�RULJHQ��OD�VDOYDFLyQ�XQLYHUVDO��DV£�
FRPR�HO�GHVWLQR�~OWLPR�GH�OD�KXPDQLGDG�HQWHUD��RIUHFH�ORV�HOHPHQWRV�YiOLGRV�SDUD�
DVHQWDU�\�GHIHQGHU�XQD�SROtWLFD�SODQHWDULD��1LQJXQD�RULHQWDFLyQ�FXOWXUDO�QL�UHOLJLRVD�
SURIHVD�WDQWRV�HOHPHQWRV�XQLYHUVDOL]DGRUHV�FRPR�HO�FULVWLDQLVPR��'H�DTXt�TXH�HO�
PLVPR�RULJHQ�\�OD�PLVPD�HVSHUDQ]D�HVFDWROyJLFD�FRQVWLWX\DQ�ORV�VXSXHVWRV�TXH�
GHPDQGDQ�OD�XQLYHUVDOL]DFLyQ�GHO�ELHQ�FRP~Q�GH�OD�KXPDQLGDG�HQWHUD� 

 
1RWDV�GH�OD�SUHQVD�GH�*XDGDODMDUD�HQ�ORV����� 
 
$�PHGLGD�TXH�VH�DFHUFDQ�ODV�HOHFFLRQHV�GH�MXOLR��VH�DFXFLDQ�ORV�HQIUHQWDPLHQ�
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WRV��VH�VDFDQ�D� OD� OX]�VXSXHVWDV�R�UHDOHV�FODXGLFDFLRQHV�GH� ORV�FDQGLGDWRV��VH�
DQDOL]DQ�FRQ�OHQWH�FUtWLFR�OR�TXH�GLMR��R�OR�TXH�TXLVR�GHFLU��VH�SRQHQ�HQ�WDPL]�GH�
ULJXURVD�YDORUDFLyQ�ORV�SULQFLSLRV��OD�GRFWULQD��OD�SODWDIRUPD�HOHFWRUDO�GH�FDGD�SDUWL�
GR��+HPRV�GH�HQWHQGHU�TXH�HVWRV�GtDV�TXH�YLYLPRV�UHSUHVHQWDQ�SRU�SULPHUD�YH]�
HQ�OD�YLGD�SROtWLFD�GHO�SDtV��XQD�E~VTXHGD�GH�GHPRFUDFLD�TXH�QR�WXYLHURQ�QXHVWURV�
DQWHSDVDGRV��HO�GHUURFKH��OD�HXIRULD��HO�GHVDItR�YHKHPHQWH�GH�ODV�IXHU]DV�SROtWLFDV�
HQ�XQD�OXFKD�TXH�FRUUHVSRQGH�DO�SOXULSDUWLGLVPR�HQ�TXH�TXHUHPRV�LQVHUWDU�OD�YLGD�
GH�0p[LFR�� 

 
�+D�GH�SHQVDUVH�TXH��HQ�~OWLPD�LQVWDQFLD��TXLHQ�IXQGy�VX�FDPSDxD��SRU�HO�ELH�

QHVWDU�GH�OD�IDPLOLD���SURSHQGLy�DVt�DO�ELHQ�FRP~Q��DO�EHQHILFLR�GH�OD�SREODFLyQ��D�OD�
UHVSXHVWD�GH�ODV�GHPDQGDV�TXH�HO�VHU�KXPDQR�FRPR�WDO�WLHQH�GHUHFKR�HQ�SUHVHQ�
WDU�D�TXLHQ�OH�TXLHUH�FRQIHULU�UHVSRQVDELOLGDGHV�GH�JRELHUQR��\�pVWH�HO�GHEHU�GH�
VDWLVIDFHU��6L�KD\�XQ�JUXSR�SROtWLFR�R�XQ�FDQGLGDWR�FXDOTXLHUD�GH�ORV�SXHVWRV�GH�
HOHFFLyQ�HQ�MXHJR�TXH�QR�HVWp�EXVFDQGR�HO�ELHQ�FRP~Q��\�SLHQVH�HQ�OD�FRQVROLGD�
FLyQ�SROtWLFD�GHO�RUJDQLVPR�TXH�OR�UHVSDOGD��R�HQ�OD�IXHU]D�GHO�SRGHU��R�HQ�ORJURV�
HFRQyPLFRV�R�GH�LQIOXHQFLD�SROtWLFD�R�GH�VDWLVIDFFLyQ�HJyODWUD�HQ�HO�UHOLHYH�SROtWLFR�
\�VRFLDO�TXH�DOFDQ]DUi�D�WUDYpV�GHO�SXHVWR�TXH�EXVFD��HVD�SHUVRQD�KD�HTXLYRFDGR�
ORV�LGHDOHV�SULPLJHQLRV�GH�OD�SROtWLFD�\�GH�ORV�SROtWLFRV��3RU�OR�GHPiV��TXLHQ�HQ�HVWD�
R�HQ�FXDOTXLHUD�RWUD�FLUFXQVWDQFLD�KD�LGHQWLILFDGR�HO�DQKHOR�GH�FRQVHJXLU��DSOLFDU�\�
KDFHU�YLYLU�D�OD�FLXGDGDQtD�HQ�HO�ELHQ�FRP~Q��FRQ�XQ�SDUWLGR�GHWHUPLQDGR��HVWi�FRQ�
HVR�PLVPR�VHxDODQGR�VX�GHVYLDFLyQ�HQ�ORV�SULQFLSLRV�IXQGDPHQWDOHV�GHO�TXHKDFHU� 

 
 


