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5HSUHVHQWDFLyQ� TXH� HO� DSRGHUDGR� GH� ORV� KDFHQGDGRV� GH� ODV� FDPSDxDV� GHO� 5tR� GH� OD� 3ODWD�
GLULJLy� DO� ([FHOHQWtVLPR� 6HxRU�9LUUH\�'RQ�%DOWDVDU�+LGDOJR� GH�&LVQHURV� HQ� HO� H[SHGLHQWH�
SURPRYLGR� VREUH� SURSRUFLRQDU� LQJUHVRV� DO� HUDULR� SRU�PHGLR�GH�XQ� IUDQFR�FRPHUFLR� FRQ� OD�
QDFLyQ�LQJOHVD�

([FPR��6HxRU�

(O� DSRGHUDGR� GH� ORV� ODEUDGRUHV� \� KDFHQGDGRV� GH� HVWDV� FDPSDxDV� GH� OD� EDQGD� RULHQWDO� \�
RFFLGHQWDO� GHO� 5tR� GH� OD� 3ODWD�� HYDFXDQGR� OD� YLVWD� TXH� VH� KD� VHUYLGR� 9�� (�� FRQIHULUOH� GHO�
H[SHGLHQWH�REUDGR� VREUH� HO� DUELWULR�GH�RWRUJDU� OD� LQWURGXFFLyQ�GH�PHUFDGHUtDV� LQJOHVDV��SDUD�
TXH�FRQ�ORV�GHUHFKRV�GH�VX�LPSRUWDFLyQ�\�H[SRUWDFLRQHV�UHVSHFWLYDV�VH�DGTXLHUDQ�IRQGRV�TXH�
VXIUDJXHQ�D�ODV�JUDYtVLPDV�XUJHQFLDV�GHO�HUDULR��GLFH��4XH��DXQTXH�OD�PDWHULD�VH�SUHVHQWD�EDMR�
HO�DVSHFWR�GH�XQ�SXQWR�GH�SXUR�JRELHUQR��HQ�TXH�QR�WRFD�D� ORV�SDUWLFXODUHV�RWUD� LQWHUYHQFLyQ�
TXH�OD�GH�HMHFXWDU�SXQWXDOPHQWH�ODV�UHVROXFLRQHV�DGRSWDGDV�SRU�OD�VXSHULRULGDG��HO LQPHGLDWR�
LQWHUpV� TXH� WLHQHQ�PLV� LQVWLWX\HQWHV� HQ� TXH� QR� VH� IUXVWUH� OD� UHDOL]DFLyQ�GH�XQ�SODQ� FDSD]�GH�
VDFDUORV�GH�OD�DQWLJXD�PLVHULD�D�TXH�YLYHQ�UHGXFLGRV��OHV�FRQILHUH�UHSUHVHQWDFLyQ�OHJtWLPD�SDUD�
LQVWUXLU� D� 9�� (�� VREUH� ORV� PHGLRV� GH� FRQFLOLDU� OD� SURVSHULGDG� GHO� SDtV� FRQ� OD� GHO� HUDULR��
UHPRYLHQGR� ORV�REVWiFXORV�TXH�SXGLHUDQ�PDOLFLRVDPHQWH�RSRQHUVH� D� ODV�EHQpILFDV� LGHDV�FRQ�
TXH�HO�JRELHUQR�GH�9��(��KD�HPSH]DGR�D�GLVWLQJXLUVH��
/DV� VROHPQHV� SURFODPDFLRQHV� FRQ� TXH� VH� KD� GLJQDGR� 9�� (�� DQXQFLDUQRV� ORV� GHVYHORV� TXH�
FRQVDJUD� D� OD� IHOLFLGDG� GH� HVWDV� SURYLQFLDV�� GHVSHUWDURQ� OD� DPRUWLJXDGD� HVSHUDQ]D� GH� PLV�
UHSUHVHQWDGRV�� MXVWDPHQWH�SHUVXDGLGRV�GH�TXH�QR�SXHGH� VHU�YHUGDGHUD�YHQWDMD�GH� OD� WLHUUD� OD�
TXH�QR� UHFDLJD� LQPHGLDWDPHQWH�HQ� VXV�SURSLHWDULRV�\�FXOWLYDGRUHV��(VWD�FRQILDQ]D��VRVWHQLGD�
SRU� QXHYDV� SURPHVDV�� ORV� WHQtD� SHQGLHQWHV� GH� ODV� YDULDFLRQHV� TXH� GHEtDQ� GDU� SULQFLSLR� D� VX�
PHMRUD��\�DXQTXH�GHELy�VHUOHV�KRUURURVD� OD� LPDJHQ�GH�VX�DQWHULRU�DEDWLPLHQWR��GHVGH�TXH�XQ�
FRQMXQWR� GH� RFXUUHQFLDV� H[WUDRUGLQDULDV� KDEtD� KHFKR� YDOHU� GHUHFKRV� GHVSUHFLDGRV� WDQWR�
WLHPSR��FRQWLQXDURQ�VLQ�HPEDUJR�VX�DFRVWXPEUDGR�VXIULPLHQWR��GHMDQGR�DO�FHOR�GHO�JRELHUQR�
OD�FRPELQDFLyQ�GH�XQRV�ELHQHV�TXH�FDXVDV�LUUHVLVWLEOHV�VDFDEDQ�GHO�ROYLGR�HQ�TXH�KDQ�\DFLGR�
VRIRFDGRV�
+D�VLGR�pVWD�XQD�PRGHUDFLyQ�GH�TXH�VyOR�HQ�OD�FRQGXFWD�GH�PLV�LQVWLWX\HQWHV�VH�HQFRQWUDUiQ�
HMHPSORV��&XDOTXLHU�RWUR�JUHPLR�PHQRV�QREOH��PHQRV�LPSRUWDQWH��PHQRV�~WLO��PHQRV�GLJQR�GH�
ODV� FRQVLGHUDFLRQHV� GHO� *RELHUQR�� KDEUtD� DO]DGR� HO� JULWR�� GHVGH� TXH� VH� OH� SURSRUFLRQDEDQ�
WtWXORV�OHJtWLPRV�SDUD�UHGLPLUVH�GH�DQWLJXRV�PDOHV��KDEUtD�UHFRPHQGDGR�DOWDPHQWH�HO�PpULWR�GH�
VXV� SDVDGRV� VXIULPLHQWRV�� KDEUtD� FODPDGR� SRU� OD� DQWLFLSDFLyQ� GH� ODV� YHQWDMDV� TXH� VH�
DQXQFLDEDQ��\�DJLWDGR�SRU�HO�SRGHURVR�HVWtPXOR�GHO�LQWHUpV��KDEUtD�WRFDGR�ORV�H[WUHPRV�D�TXH�
SURYRFD� HO� GHVHR� GH� OLEHUWDUVH� GH� XQ� JUDQ� PDO�� FX\R� ILQ� VH� FRQVLGHUD� FRPR� SULQFLSLR� GH�
PD\RUHV�ELHQHV��/D�FRVWXPEUH�GH�VRIRFDU�HQ�XQ�UHVSHWXRVR�VLOHQFLR�HVWRV�VHQWLPLHQWRV�SXGR�
FRQWHQHU�D�PLV�UHSUHVHQWDGRV�HQ�PHGLR�GH�ODV�MXVWDV�HVSHUDQ]DV�TXH�ORV�KDODJDQ��\�VL�KRPEUHV�
HQHPLJRV� GHO� ELHQ� GH� VX� SDtV� QR� ORV� KXELHVHQ� DODUPDGR� FRQ� HO� DSDUDWR� GH� XQD� YHUGDGHUD�
DJUHVLyQ��VHJXLUtD�DJLWiQGRVH�OD�JUDQ�FDXVD�GH�OD�3URYLQFLD�VLQ�LQWHUYHQFLyQ�GH�ORV�SULQFLSDOHV�
DXWRUHV�TXH�GHEHQ�FRQFXUULU�HQ�HOOD�
+DOOiQGRVH�DJRWDGRV�ORV�IRQGRV�\�UHFXUVRV�GH�OD�UHDO�KDFLHQGD�SRU�ORV�HQRUPHV�JDVWRV�TXH�KD�
VXIULGR��VH�HQFRQWUy�9��(��DO�LQJUHVR�GH�VX�JRELHUQR�VLQ�PHGLRV�HIHFWLYRV�SDUD�VRVWHQHU�QXHVWUD�
VHJXULGDG�� (Q� WDQ� WULVWH� VLWXDFLyQ� QR� VH� SUHVHQWy� RWUR� DUELWULR� TXH� HO� RWRUJDPLHQWR� GH XQ�
SHUPLVR�D�ORV�PHUFDGHUHV�LQJOHVHV�SDUD�TXH��LQWURGXFLHQGR�HQ�HVWD�FLXGDG�VXV�QHJRFLDFLRQHV��
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SXHGDQ�H[SRUWDU�OR�IUXWRV�GHO�SDtV��GDQGR�DOJXQD�DFWLYLGDG�D�QXHVWUR�GHFDGHQWH�FRPHUFLR�FRQ�
ORV�FUHFLGRV�LQJUHVRV�TXH�GHEHQ�SURGXFLU�DO�HUDULR�ORV�GHUHFKRV�GH�HVWH�GREOH�JLUR��\�DXQTXH�HQ�
OD� VXSHULRU� DXWRULGDG� GH� 9�� (�� UHVLGHQ� VREUDGDV� IDFXOWDGHV� SDUD� OD� HMHFXFLyQ� GH� DTXHOODV�
PHGLGDV�� TXH�QHFHVLGDGHV�S~EOLFDV�KDFHQ� LQGLVSHQVDEOHV�� GHVHRVR�GH� DVHJXUDU� HO� DFLHUWR�SRU�
FRQRFLPLHQWRV�GH�OD�3URYLQFLD�TXH�D�ORV�SULQFLSLRV�GH�XQ�JRELHUQR�QR�SXHGHQ�DGTXLULUVH�FRQ�
EDVWDQWH�H[DFWLWXG��VH�GLJQy�9��(��FRQVXOWDU�VREUH�HO�DVXQWR�DO�([FPR��&DELOGR�GH�HVWD�FLXGDG�
\�DO�7ULEXQDO�GHO�5HDO�&RQVXODGR�
/D� QRWRULD� MXVWLILFDFLyQ�GH�9��(�� QR� HV� FRPSDWLEOH� FRQ�XQ� WRWDO� ROYLGR�GH� ORV�KDFHQGDGRV�\�
ODEUDGRUHV�� HQ�TXLHQHV�GHEtD� UHIOXLU� SULQFLSDOPHQWH� HO� UHVXOWDGR�GH�FXDOTXLHUD� UHVROXFLyQ�� VH�
ROYLGDURQ� VXV�SHUVRQDV�� SRUTXH� VH� FUH\HURQ� UHSUHVHQWDGDV�HQ� ODV�GRV�FRUSRUDFLRQHV�D�TXH� VH�
FRQVXOWDED�� QR� VH� OHV� HPSOD]y� D� TXH� GHIHQGLHUDQ� VXV� GHUHFKRV�� SRUTXH� VH� FRQVLGHUDURQ�
VRVWHQLGRV� SRU� ORV� FXHUSRV� D� TXLHQHV� WRFDED� VX� GHIHQVD�� \� D� OD� YHUGDG�� VHxRU�� XQ� MHIH� TXH�
UHFLHQWHPHQWH�KD�OOHJDGR�D�UHSUHVHQWDU�DO�PRQDUFD�HQ�HVWDV�UHJLRQHV��¢FyPR�SXGR�SHUVXDGLUVH�
TXH�HO�$\XQWDPLHQWR�\�&RQVXODGR�GH�HVWH�SXHEOR�WXYLHVHQ�LQWHUHVHV�R�GHVHRV�GLVWLQWRV�GH�ORV�
TXH�DQLPDQ�D�ORV�ODEUDGRUHV�GH�QXHVWUD�FDPSDxD"�/D�FpGXOD�HUHFFLRQDO�GHO�&RQVXODGR�TXH�ORV�
OODPD�H[SUHVDPHQWH�D�IRUPDU�HO�FROHJLR�GH�VXV�MXHFHV��OD�LQVWLWXFLyQ�IXQGDPHQWDO�GHO�&DELOGR�
VRVWHQLGD�HQ�XQD�UHSUHVHQWDFLyQ�QXQFD�PiV�GLJQDPHQWH�HMHUFLGD�TXH�SRU�KRPEUHV�TXH�ODEUDQ�\�
FXOWLYDQ�OD�WLHUUD�HQ�TXH�QDFLHURQ��KDQ�SHUVXDGLGR�MXVWDPHQWH�D�9��(��TXH�SRU�OD�LGHQWLGDG�GH�
LQWHUHVHV�\�FDOLGDG�GH�ODV�SHUVRQDV�QR�WHQtDQ�QHFHVLGDG�ORV�KDFHQGDGRV�GH�VHU�RtGRV�VLpQGROR�
HO�&DELOGR \�&RQVXODGR�TXH�ORV�UHSUHVHQWDEDQ
3HUR� QR�� VHxRU�� ORV� ODEUDGRUHV� GH� QXHVWUDV� FDPSDxDV� QR� HQGXO]DQ� ODV� IDWLJDV� GH� VXV� ~WLOHV�
WUDEDMRV� FRQ� ORV� KRQRUHV� TXH� OD� EHQLJQLGDG� GHO�PRQDUFD� OHV� GLVSHQVD�� HO� VXGRU� GH� VX� URVWUR�
SURGXFH� XQ� SDQ� TXH� QR� H[FLWD� OD� JUDWLWXG� GH� ORV� TXH� DOLPHQWD�� \� ROYLGDGD� VX� GLJQLGDG� H�
LPSRUWDQFLD�YLYHQ�FRQGHQDGRV�D�SDVDU�HQ�OD�REVFXULGDG�ORV�PRPHQWRV�TXH�GHVFDQVDQ�GH�VXV�
SHQRVDV� ODERUHV��/RV�KRPEUHV�TXH�KDQ�XQLGR� OR� LOXVWUH�D� OR�~WLO��YHQ�GHVPHQWLGD�HQ�QXHVWUR�
SDtV�HVWD� LPSRUWDQWH�Pi[LPD� \�HO�YLDMHUR�D�TXLHQ� VH� LQVWUX\HVH�TXH� OD�YHUGDGHUD� ULTXH]D�GH�
HVWD�3URYLQFLD�FRQVLVWH�HQ�ORV�IUXWRV�TXH�SURGXFH��VH�DVRPEUDUtD�FXDQGR�EXVFDQGR�DO�ODEUDGRU�
SRU� VX� RSXOHQFLD�� QR� HQFRQWUDVH� VLQR� KRPEUHV� FRQGHQDGRV� D�PRULU� HQ� OD�PLVHULD�� 9�� (�� KD�
VXIULGR� LJXDO� GHVHQJDxR�� \� D� SHVDU� GH� DTXHOOD� FRQVXOWD� VH� KDEUtD� GHFLGLGR� OD� FDXVD� GH� ORV�
KDFHQGDGRV�VLQ�VX�LQWHUYHQFLyQ�\�DXGLHQFLD��VL�XQD�H[WUDxD�SHUVHFXFLyQ�QR�ORV�KXELHVH�KHFKR�
YLJLODQWHV�
$SHQDV�VH�SXEOLFy�HO�RILFLR�GH�9��(��FXDQGR�VH�PDQLIHVWy�LJXDOPHQWH�HO�GHVFRQWHQWR�\�HQRMR�
GH� DOJXQRV� FRPHUFLDQWHV� GH� HVWD� FLXGDG�� JUXSRV� GH� WHQGHURV� IRUPDEDQ� SRU� WRGDV� SDUWHV�
PXUPXUDFLRQHV�\�TXHMDV��HO�WULVWH�LQWHUpV�GH�VXV�FODQGHVWLQDV�QHJRFLDFLRQHV�OHV�KDFtD�UHYHVWLU�
IRUPDV�GLIHUHQWHV��TXH�GHVPHQWLGDV�SRU�VX�DQWHULRU�FRQGXFWD��GHVYDQHFtDQ�HO�DUGLHQWH�HPSHxR�
FRQ� TXH� VH� VRVWHQtDQ�� 8QDV� YHFHV� GHSORUDEDQ� HQ� FRUULOORV� HO� JROSH� PRUWDO� TXH� VHPHMDQWH�
UHVROXFLyQ� LQIHULUtD�D� ORV� LQWHUHVHV�\�GHUHFKRV�GH� OD�0HWUySROL��RWUDV��DQXQFLDEDQ� OD� UXLQD�GH�
HVWH�SDtV�FRQ�OD�HQWHUD�GHVWUXFFLyQ�GH�VX�FRPHUFLR��ORV�XQRV�SUHVDJLDEDQ�ODV�PLVHULDV�HQ�TXH�
GHEtD�HQYROYHUQRV�OD�WRWDO�H[SRUWDFLyQ�GH�QXHVWUR�QXPHUDULR��\�RWURV��UHYHVWLGRV�GH�FHOR�SRU�HO�
ELHQ� GH� XQRV� JUHPLRV� TXH� PLUDQ� VLHPSUH� FRQ� GHVSUHFLR�� ODPHQWDEDQ� OD� VXHUWH� GH� QXHVWURV�
DUWHVDQRV�� DIHFWDQGR� LQWHUHVDU� HQ� VX� FDXVD� OD� VDQWLGDG� GH� OD� UHOLJLyQ� \� SXUH]D� GH� QXHVWUDV�
FRVWXPEUHV�
(O� DFDORUDPLHQWR� FRQ� TXH� VH� SURSDJDEDQ� WDQ� GHVFRQFHUWDGDV� LGHDV� DODUPy� D� DTXHOORV�
KDFHQGDGRV�� TXH� HO� DEDWLPLHQWR� GH� VXV� IUXWRV� REOLJD� D� IUHFXHQWDU� ORV� ]DJXDQHV� GH� ORV�
FRPHUFLDQWHV�SRGHURVRV�� OD�FRVWXPEUH�GH�YLYLU�PLVHUDEOHV�\�GHVDWHQGLGRV�QR�KDEtD�HQHUYDGR�
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OD� QREOH]D� GH� VXV� VHQWLPLHQWRV�� HOORV� UHVROYLHURQ� VRVWHQHU� FRQ� HQHUJtD� XQD� FDXVD� TXH�
LQWHUHVDED�LJXDOPHQWH�VXV�GHUHFKRV�TXH�ORV�GH�OD�&RURQD��\��GHVSUHFLDQGR�HO�DUELWULR�UDVWUHUR�
GH�PXUPXUDFLRQHV�\�KDEOLOODV�� FRQ�TXH�~QLFDPHQWH� VH� VRVWLHQHQ� ODV�SUHWHQVLRQHV� LQGHFHQWHV��
PH�FRQILULHURQ�VXV�SRGHUHV��SDUD�TXH�SUHVHQWiQGRPH�DQWH�9��(��UHFODPDVH�HO�ELHQ�GH�OD�SDWULD��
FRQ�GHPRVWUDFLRQHV�SURSLDV�GH�OD�PDMHVWDG�GHO�IRUR�\�GLJQLGDG�GH�OD�PDWHULD�
7DOHV�VRQ�ORV�SULQFLSLRV�TXH�PH�KDQ�FRQVWLWXLGR�UHSUHVHQWDQWH�GH�ORV�SURSLHWDULRV�\�ODEUDGRUHV�
GH�HVWDV�YDVWDV�FDPSDxDV��(Q�HMHUFLFLR�GH�HVWD�UHSUHVHQWDFLyQ��KH�HQWUDGR�D�XQ�PDGXUR�H[DPHQ�
GHO� SURFHVR� GH� TXH�9�� (�� VH� GLJQy� GDUPH� YLVWD�� (Q� pO HQFXHQWUR� SURPRYLGD� XQD� GLVFXVLyQ��
FX\RV�UHVXOWDGRV�LQIOX\HQ�GLUHFWDPHQWH�HQ�OD�SURVSHULGDG�R�UXLQD�GH�PLV�LQVWLWX\HQWHV��VH�WUDWD�
GH� HVWDEOHFHU� VX� IRPHQWR� FRPR� XQ� PHGLR� VHJXUR� GH� HQULTXHFHU� HO� HUDULR�� GHVFXEUH� 9�� (��
VLQFHURV�GHVHRV�GH�SURSHQGHU�D�PLUDV�WDQ�EHQpILFDV��PDQLILHVWD�XUJHQWHV�QHFHVLGDGHV�FDSDFHV�
GH�DOODQDU�FXDQWRV�HPEDUD]RV�VH�SXGLHUDQ�RSRQHU�D�VX�HMHFXFLyQ��3HUR�HVWDV�GLVSRVLFLRQHV��TXH�
GHELHUDQ� KDEHUVH� FRQWHVWDGR� FRQ� GHPRVWUDFLRQHV� S~EOLFDV� GH� JUDWLWXG� \� DOHJUtD�� VXIUHQ�
FRQWUDGLFFLyQ�� SUHVHQWiQGRVH� HO� HVFDQGDORVR� FRQWUDVWH� GH� LQGLYLGXRV� SDUWLFXODUHV� TXH� DWDFDQ�
XQ�ELHQ�UHFODPDGR�SRU�OD�QHFHVLGDG��OD�FRQYHQLHQFLD�\�OD�MXVWLFLD�
(O�TXH� VHSD�GLVFHUQLU� ORV�YHUGDGHURV�SULQFLSLRV�TXH� LQIOX\HQ�HQ� OD�SURVSHULGDG�UHVSHFWLYD�GH�
FDGD�SURYLQFLD��QR�SRGUi GHVFRQRFHU�TXH�OD�ULTXH]D�GH�OD�QXHVWUD�GHSHQGH�SULQFLSDOPHQWH�GH�
ORV� IUXWRV� GH� VXV� IpUWLOHV� FDPSRV�� VREUH� OD� HYLGHQFLD� GH� HVWD� Pi[LPD� GHELHUDQ� UHSRVDU� ODV�
HVSHUDQ]DV�GH�PLV�LQVWLWX\HQWHV��SXHV�SURPRYLGD�SRU�OD�DXWRULGDG�XQD�FDXVD�TXH�ORV�HVIXHU]RV�
GHO�SRGHU�VRIRFDURQ�WDQWR�WLHPSR��HQ�ODV�MXVWLILFDGDV�LQWHQFLRQHV�GH�9��(��VH�SUHVHQWDED�HO�PiV�
VHJXUR�JDUDQWH�GH�XQD�GLVSRVLFLyQ��D�TXH�ORV�DSXURV�GHO�HUDULR�DOODQDEDQ�ODV�GLILFXOWDGHV�TXH�
KDEtD� VXIULGR� HQ� RWUD� pSRFD�� SHUR� HO� LQWHUpV� LQGLYLGXDO� QDGD� UHVSHWD� VLQR� OR� TXH� SXHGD�
VDWLVIDFHUOR��\�XQ�FRUWR�Q~PHUR�GH�FRPHUFLDQWHV�KD�PLUDGR�HO�EHQpILFR�SODQ�GH�9��(��FRQ�XQ�
HQFRQR� TXH� QDGD� WLHQH� LJXDO� VLQR� HO� SODFHU� FRQ� TXH� UHFLEHQ� OD� GHFODUDFLyQ� GH� XQD� JXHUUD�
FXDQGR�VX�DOPDFHQHV�VH�KDOODQ�SURYLVWRV�GH�HIHFWRV�
(V� GRORURVR� TXH� HO� ELHQ� JHQHUDO� GH� XQD� SURYLQFLD� QHFHVLWH� DERJDGR� TXH� OR� GHILHQGD�� DXQ�
FXDQGR�HO�SULPHU� MHIH�SURSHQGH�JHQHURVDPHQWH�D�VX� IRPHQWR��SHUR�HV�DO�PLVPR�WLHPSR�PX\�
KRQURVR� HOHYDU� DQWH�9��(�� OD�YR]�GH� OD�SDWULD�\�SURPRYHU� VX� IHOLFLGDG�SRU�XQRV�PHGLRV�TXH�
GHEHQ� SURGXFLU� SUHFLVDPHQWH� OD� UHSDUDFLyQ� GHO� HUDULR��(O� HPSHxR� HV� DUGXR�\� VXSHULRU� D�PLV�
IXHU]DV��QR�WDQWR�SRU� OD�GLILFXOWDG�GH�H[SRQHU�FRQYHQFLPLHQWRV�LUUHVLVWLEOHV��FXDQWR�SRU�OD�GH�
FRPELQDU�ODV�LQQXPHUDEOHV�GHPRVWUDFLRQHV�TXH�RIUHFH�OD�PDWHULD��SHUR�VL QR�SXHGR�FRRUGLQDU�
WDQ�LQPHQVRV�PDWHULDOHV��TXH�H[LJHQ�RWUR�WLHPSR�\�RWURV�WDOHQWRV��PH�FRQWHQWDUp�FRQ�WUDQVPLWLU�
D�9��(��ORV�YRWRV�GH�WDQWRV�KRPEUHV�KRQUDGRV��FX\DV�LOXVWUDGDV�DGYHUWHQFLDV�KDQ�GDGR�LPSXOVR�
\�GLUHFFLyQ�D�PLV�LGHDV�
6H�SUHVHQWD�XQLGD� OD�FDXVD�GHO� UHDO�HUDULR�D� OD�GH�PLV�FRQVWLWX\HQWHV��SHQGHQ�ODV�YHQWDMDV�GH�
DPERV�GHO� LQWHOLJHQWH�DUUHJOR�GHO�DUELWULR�SURSXHVWR�� OD�H[SHFWDFLyQ�S~EOLFD� UHSRVD�VREUH� ODV�
EHQpILFDV�LQWHQFLRQHV�TXH�9��(��VH�KD�GLJQDGR�PDQLIHVWDU��\�EDMR�HVWRV�SULQFLSLRV�SXGLHUDQ�ORV�
KDFHQGDGRV�UHGXFLU�VX�UHFODPDFLyQ�D�GHVYDQHFHU�ORV�DUJXPHQWRV�\�DSDUHQWHV�GLILFXOWDGHV�TXH�
RSRQHQ�ORV�FRPHUFLDQWHV�DO�JUDQ�EHQHILFLR��3HUR�PL�FRPLVLyQ�H[LJH�PiV��\R�GHER�GHPRVWUDU�OD�
QHFHVLGDG�� OD�FRQYHQLHQFLD�\� OD� MXVWLFLD�GHO�SODQ�SURSXHVWR�� DOODQDU�GHVSXpV� ORV�REVWiFXORV�\�
DSDUHQWHV� PDOHV� TXH� VH� GHULYDQ� GH� pO�� \� ~OWLPDPHQWH� DQDOL]DU� DTXHOORV� DUUHJORV� FX\D�
PH]TXLQGDG�SXGLHUD� IUXVWUDU� ORV� HIHFWRV�GH� HVWD� LPSRUWDQWH�HPSUHVD��/RV�KDFHQGDGRV� WLHQHQ�
LJXDO� LQWHUpV�HQ� WRGRV� ORV�SXQWRV�SURSXHVWRV�\�HO�RUGHQ GH� WUDWDUORV�VH�SUHVHQWD�HQ�HO�PLVPR�
H[SHGLHQWH�� DQDOL]DQGR�� HQ� SULPHU� OXJDU�� HO� RILFLR� GH� 9�� (��� H[DPLQDQGR�� HQ� VHJXQGR�� ORV�
PDOHV� TXH� HO� DSRGHUDGR� GHO�&RQVXODGR� GH�&iGL]� \� FRPHUFLDQWHV� GH� HVWD� FLXGDG�GHULYDQ�GHO�
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SHUPLVR� SURSXHVWR�� \� UHIRUPDQGR�� ~OWLPDPHQWH�� SRU� XQD� LQWHOLJHQWH� FRPELQDFLyQ� ODV�
FRQGLFLRQHV�\�WUDEDV�TXH�HO�&RQVXODGR�SURSRQH�\�HO�([FPR��&DELOGR�SDUHFH�DGRSWDU�
$�OD�LPSHULRVD�OH\�GH�OD�QHFHVLGDG�FHGHQ�WRGDV�ODV�OH\HV��SXHV�QR�WHQLHQGR�pVWDV�RWUR�ILQ�TXH�OD�
FRQVHUYDFLyQ� \� ELHQ� GH� ORV� HVWDGRV� OR� FRQVLJXHQ� FRQ� VX� LQREVHUYDQFLD� FXDQGR� RFXUUHQFLDV�
H[WUDRUGLQDULDV�ODV�KDFHQ�LQHYLWDEOH��(VWD�Pi[LPD�TXH�KD�FRQYHUWLGR�HQ�OH\�VXSUHPD�OD�VDOXG�
GH�ORV�SXHEORV��DUPD�DO�PDJLVWUDGR�GH�XQ�SRGHU�VLQ�OtPLWHV�SDUD�UHYRFDU��FRUUHJLU��VXVSHQGHU��
LQQRYDU� \� SURPRYHU� WRGRV� DTXHOORV� UHFXUVRV�TXH� HQ�XQ�RUGHQ� FRP~Q�HVWiQ�SURKLELGRV�� SHUR�
TXH�HQ�OD�FRPELQDFLyQ�GH�FLUFXQVWDQFLDV�LPSUHYLVWDV�VH�UHFRQRFHQ�QHFHVDULRV�SDUD�VRVWHQHU�OD�
VHJXULGDG�GH�OD�WLHUUD�\�ELHQ�GH�VXV�KDELWDQWHV�
9�� (�� KD� UHFRQRFLGR� OD� QHFHVLGDG� GH� XQ� OLEUH� FRPHUFLR� FRQ� OD� QDFLyQ� LQJOHVD�� SDUD� VDOLU� GH�
DSXURV� TXH� QR� SUHVHQWDQ� RWUR� UHPHGLR�� ¢TXp� PiV� SUXHEDV� QHFHVLWDPRV� SDUD� FRQIHVDU� VX�
FHUWH]D"� /D� VLWXDFLyQ� SROtWLFD� GH� XQ� HVWDGR� QR� HVWi� IiFLOPHQWH� D� ORV� DOFDQFHV� GHO� SXHEOR�� D�
YHFHV�VH�FRQVLGHUD�HQ�OD�RSXOHQFLD��\�HO�MHIH�TXH�FRQFHQWUD�VXV�YHUGDGHUDV�UHODFLRQHV��ODPHQWD�
HQ�VHFUHWR�VX�GHELOLGDG�\�PLVHULD��RWUDV�YHFHV�UHSRVD�WUDQTXLOR�HQ�OD�YDQD�RSLQLyQ�GH�VX�IXHU]D��
\� HO� JRELHUQR� YHOD� HQ� FRQWLQXDV� DJLWDFLRQHV� SRU� ORV� LQPLQHQWHV� SHOLJURV� \� PDOHV� TXH� OR�
DPHQD]DQ��1DGLH�VLQR�HO�TXH�PDQGD�SXHGH�FDOFXODU�H[DFWDPHQWH�ODV�QHFHVLGDGHV�GHO�HVWDGR��\�
KDELHQGR� 9�� (�� LQGLFDGR� OD� GH� DEULU� HO� FRPHUFLR� FRQ� OD� *UDQ� %UHWDxD�� GHEHPRV� VLQ� PiV�
H[DPHQ� UHFRQRFHU� D� IDYRU� GH� HVWH� SUR\HFWR� ORV� IXHUWHV� WtWXORV� TXH� OHJLWLPDQ� FXDQWR� VHD�
FRQGXFHQWH�D�QXHVWUD�FRQVHUYDFLyQ�
6LQ�HPEDUJR��HV� OtFLWR�HFKDU� OD�YLVWD� VREUH� ODV�S~EOLFDV�QHFHVLGDGHV�GHO�(VWDGR�� VHUi�SUHFLVR�
FRQYHQLU�HQ�TXH�QR�VH�SUHVHQWD�RWUR�UHPHGLR�TXH�HO�DUELWULR�SURSXHVWR��'HFLU�TXH�HO�UHDO�HUDULR�
HVWi� VLQ� IRQGRV�� HV� GHFLU� TXH ORV� YtQFXORV� GH� OD� VHJXULGDG� LQWHULRU� HVWiQ� GLVXHOWRV�� TXH� ORV�
SHOLJURV�H[WHULRUHV�VRQ�LUUHVLVWLEOHV�\�TXH�HO�*RELHUQR��GpELO�SRU�IDOWD�GH�UHFXUVRV�HIHFWLYRV��QR�
SXHGH�RSRQHU�D�OD�UXLQD�GHO�SXHEOR�VLQR�HVIXHU]RV�LPSRWHQWHV��£2MDOi�QR�IXHVH�pVWD�XQD�YHUGDG
WDQ�SDWHQWH��\�RMDOi�QR�IXHVH�WDQ�H[DFWD�VX�DSOLFDFLyQ�D�QXHVWUR�DFWXDO�HVWDGR��7RGRV�VDEHQ�TXH�
DQLTXLODGD� HQWHUDPHQWH� OD� UHDO� KDFLHQGD�� QR� SUHVHQWD� HQ� HO� GtD� VLQR� XQ� HVTXHOHWR� TXH�� HQ� HO�
VLVWHPD�FRP~Q��QR�SXHGH�UHYLYLU��TXH�UHGXFLGRV�VXV�LQJUHVRV�D�ODV�HVFDVDV�UHPHVDV�GHO�3HU~��
KD�GHVDSDUHFLGR�HVWD�GpELO�HVSHUDQ]D�SRU�ODV�JUDYHV�RFXUUHQFLDV�GH�DTXHOODV�SURYLQFLDV��\�TXH��
FLIUDGD� OD� FRQVHUYDFLyQ� GH� HVWD� FLXGDG� D� VXV�SURSLRV� UHFXUVRV�� QR�SXHGH� FRQWDU� HO�*RELHUQR�
FRQ�PiV�DX[LOLRV�TXH�ORV�TXH�HOOD�VROD�SXHGD�SURSRUFLRQDU��
¢<� FXiOHV� VRQ� ORV� TXH� SURPHWH� HO� VLVWHPD�RUGLQDULR� GH� UHQWDV� UHDOHV"�'H� XQ� SXHEOR�TXH�QR�
WLHQH�PLQDV�� QDGD�PiV� VDFD� HO� HUDULR�TXH� ORV�GHUHFKRV�\� FRQWULEXFLRQHV� LPSXHVWDV� VREUH� ODV�
PHUFDGHUtDV��ORV�DSUHFLDEOHV�IUXWRV�GH�TXH�DEXQGD�HVWD�3URYLQFLD��\�HO�FRQVXPR�SURSRUFLRQDGR�
D�VX�SREODFLyQ��VRQ�ORV�YHUGDGHURV�PDQDQWLDOHV�GH�ULTXH]DV�TXH�GHEHUtDQ�SUHVWDU�DO�*RELHUQR�
DEXQGDQWHV� UHFXUVRV��SHUR��SRU�GHVJUDFLD�� OD� LPSRUWDFLyQ�GH�QHJRFLDFLRQHV�GH�(VSDxD�HV�KR\�
GtD� WDQ� UDUD�FRPR�HQ�HO� ULJRU�GH� OD�JXHUUD�FRQ� OD�*UDQ�%UHWDxD��\� ORV� IUXWRV�SHUPDQHFHQ� WDQ�
HVWDQFDGRV� FRPR� HQWRQFHV� SRU� IDOWD� GH� EXTXHV� TXH� YHULILTXHQ� VX� H[WUDFFLyQ�� /D� LQHUFLD� GH�
HVWRV�GRV�JUDQGHV�PXHOOHV� HV� HO� RULJHQ�GH� OD�SREUH]D�GHO�HUDULR��SyQJDQVH�HQ�PRYLPLHQWR�H�
LQPHGLDWDPHQWH�OD�FRQWLQXDGD�FLUFXODFLyQ�GH�XQ�JLUR�UiSLGR�OOHQDUi�OD�$GXDQD�GH�ORV�WHVRURV�
TXH�HQ�RWURV�WLHPSRV�SURGXFtD�
(Q� OD� LPSRVLELOLGDG�D�TXH�QXHVWUD�0HWUySROL� VH�KDOOD� UHGXFLGD�GH�PRYHU�SRU�Vt�PLVPD�HVWRV�
GRV� ~QLFRV� UHVRUWHV�� REUD� HQ� WRGD� VX� IXHU]D� OD� QHFHVLGDG� GH� QXHVWUD FRQVHUYDFLyQ�� SDUD�
VXEURJDU�RWURV�DJHQWHV�TXH��DXQTXH�H[WUDxRV�GHO�RUGHQ� UHJXODU�� VRQ� ORV�~QLFRV�TXH�HQ�HO�GtD�
SXHGHQ� UHPHGLDU� HO� DSXUR�� ¢<� FXiQGR� KXELHURQ�PRWLYRV�PiV� SRGHURVRV� SDUD� VXSOLU� FRQ� XQ�
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JROSH�GH�DXWRULGDG�OR�TXH�QR�SXGLHURQ�SUHYHU�XQDV�OH\HV�TXH�ODV�DFWXDOHV�FLUFXQVWDQFLDV�KDFHQ�
LPSUDFWLFDEOHV"�/RV�IXQFLRQDULRV�S~EOLFRV�H[LJHQ�ORV�VXHOGRV�GH�VXV�UHVSHFWLYRV�HPSOHRV��\�VX�
IDOWD� KDUtD� SHUHFHU� XQRV� KRPEUHV� D� TXLHQHV� HVWi� YLQFXODGD� OD� FRQVHUYDFLyQ� GHO� RUGHQ� \�
VHJXULGDG� LQWHULRU� GHO� (VWDGR�� /DV� WURSDV� QR� SXHGHQ� VHU� VRVWHQLGDV� VLQ� LQJHQWHV� VXPDV� TXH�
GHEHQ� LQYHUWLUVH� HQ� VX� VXEVLVWHQFLD�� \� pVWH� HV� XQ� JDVWR� WDQ� XUJHQWH� FRPR� LQGLVSHQVDEOH� VX�
FRQWLQXDFLyQ�
/D�YHFLQGDG�GH�XQD�SRWHQFLD�VREHUDQD�TXH�KD�GHVFXELHUWR�DUGLHQWHV�GHVHRV�GH�HQVDQFKDU� ORV�
HVWUHFKRV� OtPLWHV� HQ� TXH� HVWi� FRPSULPLGD�� HO� MXVWR� WHPRU� GH� XQ� HQHPLJR� SRGHURVR�� FX\DV�
YDVWDV� FRPELQDFLRQHV� SRGUtDQ� DSURYHFKDUVH� GH� ORV� DSXURV� GH� QXHVWUD�0HWUySROL� R� EXUODU� VX�
YLJLODQFLD�� OD� WUDQTXLOLGDG� LQWHULRU� GHO� SDtV� UHVHQWLGD� QRWDEOHPHQWH� SRU� XQD� FRQVHFXHQFLD�
SUHFLVD� GH� OD� VLWXDFLyQ� SROtWLFD� GH� (VSDxD�� WRGR� HVWR� SUHVHQWD� XQ� WULVWH� FXDGUR�� HQ� TXH� QR�
GHVFXEUH� HO�*RELHUQR� VLQR� SHOLJURV� LQPLQHQWHV� TXH� DWDFDQ� GLUHFWDPHQWH� OD� VHJXULGDG� GH� ORV�
SXHEORV� TXH� VH� OH� KDQ� FRQILDGR�� (Q� FLUFXQVWDQFLDV� WDQ� IXQHVWDV�� QR� TXHGD� RWUR� DUELWULR� TXH�
DUPDUVH�9��(��GH�XQ�SRGHU� UHVSHWDEOH�� FDSD]�GH� UHVLVWLU� ORV�SULPHURV�DVRPRV�GH�XQD� IXQHVWD�
WHUPLQDFLyQ�� \� QR� SXGLHQGR� VRVWHQHUVH� OD� IXHU]D� DUPDGD� HQ� TXH� GHEHQ� UHSRVDU� QXHVWUDV�
HVSHUDQ]DV��VLQ�LQJHQWHV�FDXGDOHV�TXH�HO�HUDULR�QR�WLHQH��OD�HMHFXFLyQ�GH�DTXHOORV�UHFXUVRV�TXH�
SXHGDQ� SURGXFLUORV� TXHGD� DO� DUELWULR� GH� XQD� QHFHVLGDG� H[WUHPD� TXH� FRPSURPHWHUtD� OD�
VHJXULGDG�GH�OD�WLHUUD��VL�QR�IXHVH�VRFRUULGD�RSRUWXQDPHQWH�
-DPiV�VH�SUHVHQWy�HQ�$PpULFD�VLWXDFLyQ�PiV�DSXUDGD��QL�KXER�MHIH�D�TXLHQ�XQD�QHFHVLGDG�WDQ�
QRWRULD�DXWRUL]DVH�SDUD�REUDU�VLQ�VXMHFLyQ�D� ORV�FDPLQRV�GH�OD�DQWLJXD�UXWLQD��\��VL�HQ�DSXURV�
LQIHULRUHV� D� ORV�SUHVHQWHV�� VH�KDQ�KHFKR�FDOODU� ODV� OH\HV�� FX\R�FXPSOLPLHQWR�HPEDUD]DED� ORV�
UHPHGLRV� GH� TXH� ~QLFDPHQWH� SRGtD� HVSHUDUVH� OD� VDOXG� GHO� SXHEOR�� ¢FyPR� VH� FUHHUi� 9�� (��
UHVSRQVDEOH�GH�XQD�UHVROXFLyQ�VREUH�FX\RV�HIHFWRV�SXHGH�~QLFDPHQWH�FRQWDUVH�SDUD�DVHJXUDU�OD�
FRQVHUYDFLyQ� GH� HVWD� SDUWH� GH� OD�0RQDUTXtD"� /RV�PDOHV� TXH� QRV� DPHQD]DQ� VRQ� GHPDVLDGR�
JUDYHV�SDUD�TXH�QR�VH�WUDWH�GH�SUHFDYHUORV��HO�SHOLJUR�HV�PX\�LQPLQHQWH�SDUD�TXH�VH�UHSDUH�HQ�
ORV�PHGLRV�GH�UHPRYHUOR��\�FXDQGR�9��(��LQIRUPH�DO�0RQDUFD�TXH�ODV�SURYLQFLDV�GH�VX�PDQGR�
HVWiQ� ULFDV�� WUDQTXLODV� \� FRQ� UHFXUVRV� DEXQGDQWHV� SDUD� UHVLVWLU� D� VXV� HQHPLJRV�� QR� VH�
GHVFXEULUiQ� VLQR� DFLHUWRV� HQ� ODV� SURYLGHQFLDV� TXH� KDQ� SURGXFLGR� XQ� ELHQ� TXH� DWDFDEDQ� WDQ�
SRGHURVRV�HVWRUERV�
'HELHUDQ� FXEULUVH� GH� LJQRPLQLD� ORV� TXH� FUHHQ� TXH� DEULU� HO� FRPHUFLR� D� ORV� LQJOHVHV� HQ� HVWDV�
FLUFXQVWDQFLDV�HV�XQ�PDO�SDUD�OD�1DFLyQ�\�SDUD�OD�3URYLQFLD��SHUR��FXDQGR�FRQFHGLpUDPRV�HVWD�
FDOLGDG�DO�LQGLFDGR�DUELWULR��GHEH�UHFRQRFpUVHOH�FRPR�XQ�PDO�QHFHVDULR��TXH�VLHQGR�LPSRVLEOH�
HYLWDU�� VH� GLULJH� SRU� OR�PHQRV� DO� ELHQ�JHQHUDO�� SURFXUDQGR� VDFDU�SURYHFKR�GH� pO�� KDFLpQGROR�
VHUYLU�D�OD�VHJXULGDG�GHO�(VWDGR��'HVGH�TXH�DSDUHFLy�HQ�QXHVWUDV�SOD\DV�OD�H[SHGLFLyQ�LQJOHVD�
GH�������HO�5tR�GH�OD�3ODWD�QR�VH�KD�SHUGLGR�GH�YLVWD�HQ�ODV�HVSHFXODFLRQHV�GH�ORV�FRPHUFLDQWHV�
GH�DTXHOOD�QDFLyQ��XQD�FRQWLQXDGD�VHULH�GH�H[SHGLFLRQHV�VH�KDQ�VXFHGLGR��HOODV�KDQ�SURYLVWR�
FDVL�HQWHUDPHQWH�HO�FRQVXPR�GHO�SDtV��\�VX LQJHQWH�LPSRUWDFLyQ��SUDFWLFDGD�FRQWUD�ODV�OH\HV�\�
UHLWHUDGDV� SURKLELFLRQHV�� QR� KD� WHQLGR� RWUDV� WUDEDV� TXH� ODV� SUHFLVDV� SDUD� SULYDU� DO� HUDULR� GHO�
LQJUHVR� GH� VXV� UHVSHFWLYRV� GHUHFKRV�� \� DO� SDtV� GHO� IRPHQWR� TXH� KDEUtD� UHFLELGR� FRQ� ODV�
H[SRUWDFLRQHV�GH�XQ�OLEUH�UHWRUQR�
(O� UHVXOWDGR� GH� HVWD� FRQVWLWXFLyQ� KD� VLGR� KDOODUVH� ORV� LQJOHVHV� HQ� OD� SULYDWLYD� SRVHVLyQ� GH�
SURYHHU�DO�SDtV�GH�WRGDV�ODV�PHUFDGHUtDV�TXH�QHFHVLWD��SHUGLHQGR�HO�HUDULR�ORV�LQJHQWHV�IRQGRV�
TXH� GHELHUDQ� SURGXFLUOH� WDQWDV� LQWURGXFFLRQHV� FRQ� VX� H[WUDFFLyQ� UHVSHFWLYD�� SRU� HO� SURIXQGR�
UHVSHWR� D� XQDV� OH\HV� TXH� QXQFD� VRQ�PiV� KROODGDV� \� GHVSUHFLDGDV� TXH� FXDQGR� VH� UHFODPD� VX�
GLVSRVLFLyQ�D�YLVWD�GH�OD�HVFDQGDORVD�OLEHUWDG�FRQ�TXH�VH�YLRODQ�LPSXQHPHQWH��3RUTXH��6HxRU��
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¢TXp� FRVD� PiV� ULGtFXOD� SXHGH� SUHVHQWDUVH� TXH� OD� YLVWD� GH� XQ� FRPHUFLDQWH� TXH� GHILHQGH� D�
JUDQGHV�YRFHV�OD�REVHUYDQFLD�GH�ODV�OH\HV�SURKLELWLYDV�GHO�FRPHUFLR�H[WUDQMHUR�D�OD�SXHUWD�GH�
VX� WLHQGD�� HQ� TXH� QR� VH� HQFXHQWUD� VLQR� JpQHURV� LQJOHVHV� GH� FODQGHVWLQD� LQWURGXFFLyQ"�
(O�GHFRUR�PLVPR�GH�OD�DXWRULGDG�S~EOLFD�H[LJH�TXH�QR�VH�WROHUH�HVWH�ULGtFXOR�MXHJR�FRQ�TXH�VH�
SUHWHQGH� VRVWHQHU� FLHUWDV� OH\HV�� VLQ� RWUR� HVWtPXOR� TXH� HO� OXFUR� TXH� SURPHWH� VX� LPSXQH�
YLRODFLyQ�� &XDQWR� VH� GLJD� GH� OD� DSHUWXUD� GHO� FRPHUFLR�� SRGUtD� FRQFHGHUVH� VLQ� ULHVJR� GH�
FRPSURPHWHU� OD FDXVD� TXH� SDWURFLQR�� VHD� XQ� JUDQ� PDO� HVWD� WROHUDQFLD�� SHUR� HV� XQ� PDO�
QHFHVDULR��FX\D�SURKLELFLyQ�QXQFD�SRGUtD�SUHFDYHU�VXV�SHUQLFLRVRV�HIHFWRV��9��(��KD�LQGLFDGR�
HQ�VX�RILFLR�� ODV�GLILFXOWDGHV�TXH�VH�SUHVHQWDQ�D� OD�DXWRULGDG�SDUD� OOHYDU�D�GHELGR�HIHFWR�XQD�
SURVFULSFLyQ� FXDO� FRUUHVSRQGH� D� ODV� QHJRFLDFLRQHV� LQJOHVDV� TXH� HVWiQ� D� OD� YLVWD�� SHUR� VL� ODV�
LQGLFDGDV� FRQVLGHUDFLRQHV� VRQ� XQ� SRGHURVR� DUJXPHQWR� GHULYDGR� GH� ODV� FLUFXQVWDQFLDV� GH�
QXHVWUD� VLWXDFLyQ�� OD� QDWXUDOH]D� GH� HVWRV� QHJRFLRV� GHEH� GHFLGLU� D� OD� VXSHULRULGDG�� SRU� ORV�
VHJXURV� FRQRFLPLHQWRV� GH� ODV� SHUVRQDV� TXH� VH� YHUVDQ� HQ� HOORV�� +DELHQGR� QHJRFLDFLRQHV�
LQJOHVDV�HQ�QXHVWUDV�EDOL]DV�\�KDELHQGR�FRPHUFLDQWHV�HQ�HVWD�FLXGDG��HQWUDUiQ�DTXpOODV��D�SHVDU�
GH�ODV�PiV�VHYHUDV�SURKLELFLRQHV��\�OD�YLJLODQFLD�GHO�*RELHUQR�QR�VHUYLUi�VLQR�GH�HQFDUHFHU�HO�
HIHFWR�SRU�ORV�GREOHV�HPEDUD]RV�TXH�GHEHQ�DOODQDUVH�D�VX�LQWURGXFFLyQ�
(O� DSRGHUDGR� GHO�&RQVXODGR� GH�&iGL]� LPSORUD� OD� VDQWLGDG� GH� ODV� OH\HV� \� ORV� UHFXUVRV� GH� OD�
DXWRULGDG��SDUD�FRQWHQHU�HVWDV�FODQGHVWLQDV�LQWURGXFFLRQHV��SHUR�HVWH�OHQJXDMH��HQ�ERFD�GH�XQ�
FRPHUFLDQWH�� H[FLWD� OD� ULVD� GH� ORV� TXH� OR� FRQRFHQ�� HVWi�PX\� UHFLHQWH� OD� OHFFLyQ� TXH� KHPRV�
UHFLELGR� VREUH� HVWD� PDWHULD� \� ORV� KDELWDQWHV� GH� %XHQRV� $LUHV� QR� VHUiQ� GHVOXPEUDGRV� SRU�
VHPHMDQWHV� GHFODPDFLRQHV�� &XDQGR� OD� JORULRVD� YLFWRUD� GHO� �� GH� MXOLR� UHVWLWX\y� DO� GRPLQLR�
HVSDxRO� OD� SOD]D� GH� 0RQWHYLGHR�� ODV� SHUVRQDV� MXLFLRVDV� WRUQDURQ� VXV� PLUDV� D� ODV� LQJHQWHV�
QHJRFLDFLRQHV� TXH� WHQtDQ� DOOt� ORV� HQHPLJRV�� FRQRFLHQGR� TXH� QR� UHWRUQDUtDQ� DO� SDtV� GH� VX�
RULJHQ��SURSXVLHURQ�EHQpILFRV�SUR\HFWRV�TXH�KDEUtDQ�HQULTXHFLGR�DO�HUDULR��GDGR�VDOLGD�D� ORV�
IUXWRV� HVWDQFDGRV�� \� YHVWLGR�� SRU� EDMRV� SUHFLRV�� XQD� PXOWLWXG� GH� IDPLOLDV� TXH� OORUDEDQ� OD�
SpUGLGD� GH� VXV� SDGUHV�� HVSRVRV� R� KLMRV�� DO� PLVPR� WLHPSR� TXH� HO� JHQHUDO� VDTXHR� ODV� KDEtD�
GHMDGR� GHVQXGDV�� (VWDV� EHQpILFDV� SURSXHVWDV� VH� UHSXWDURQ� VDFUtOHJDV�� SRU� WRGDV� SDUWHV�
SXOXODEDQ�HQpUJLFDV�UHFODPDFLRQHV�D�IDYRU�GH�OD�OH\�SURKLELWLYD��VH�XVXUSy�HO�OHQJXDMH�GHO�FHOR�
PiV�SXUR�\�VH�HVWDEOHFLy�FRPR�SULQFLSLR��TXH�HUD�HO�PiV�JUDYH�DWHQWDGR�FRQWUD�ORV�LQWHUHVHV�\�
GHUHFKRV�GH�OD�0HWUySROL��DEULU�OD�SXHUWD�D�OD�LQWURGXFFLyQ�GH�DTXHOORV�HIHFWRV�
/DV� SHUVRQDV� VHQVDWDV�� FRQRFLHURQ� PX\� ELHQ� HO� YHUGDGHUR� HVStULWX� TXH� GLULJtD� HVWDV�
H[FODPDFLRQHV��QR�VH�RFXOWy�WDPSRFR�DO�PLVPR�JRELHUQR��VLQ�HPEDUJR��IXH�SUHFLVR�FHGHU�D�OD�
WHQDFLGDG�GH�DTXHO�HPSHxR�\�SURKLELU��FRQ�HO�~OWLPR�ULJRU��WRGD�LPSRUWDFLyQ�GH�QHJRFLDFLRQHV�
H[LVWHQWHV�HQ�OD�SOD]D�UHFRQTXLVWDGD��SHUR�¢FXiO�IXH�HO�HIHFWR�GH�HVWD�SURKLELFLyQ"�/RV�TXH�PiV�
OD� IRPHQWDURQ�� DEDUFDQ� DO�PLVPR� WLHPSR� LQJHQWHV� QHJRFLRV��PiV� GH� FXDWUR�PLOORQHV� IXHURQ�
LQWURGXFLGRV��\�HQWUH�FRQILVFDFLRQHV�\�GHUHFKRV�DSHQDV� UHFRJLy� OD�DGXDQD�QRYHQWD�\�VHLV�PLO�
SHVRV��GHELHQGR�KDEHU�HQWUDGR�HQ�HOOD�PLOOyQ�\�PHGLR��\�SRU�HVWH�PHGLR�VH�YHULILFy�WRGR�HO�PDO�
TXH�VH�DIHFWDED�DERUUHFHU��FRQ�QRWDEOH�SHUMXLFLR�GH�OD�UHDO�KDFLHQGD��H�LUUHSDUDEOH�TXHEUDQWR�GH�
QXHVWURV�ODEUDGRUHV��(VWD�HV�XQD�OHFFLyQ�SUiFWLFD�\�UHFLHQWH�TXH�GHEH�VHUYLU�GH�UHJOD�D�QXHVWUR�
FDVR��1R�FUHD�9��(��TXH�IXHVH�GLIHUHQWH�VX�UHVXOWDGR��HVRV�PLVPRV�TXH�WDQWR�GHFODPDQ�SRU�HO�
FXPSOLPLHQWR� GH� ODV� SURKLELFLRQHV� OHJDOHV�� LQWURGXFLUiQ� FODQGHVWLQDPHQWH� JUXHVDV�
QHJRFLDFLRQHV�� HO� REMHWR� GH� OD� OH\� TXHGDUi� EXUODGR�� HO� HUDULR� VLQ� IRQGRV�� \� ORV� IUXWRV� VLQ� OD�
HVWLPDFLyQ�HQ�HO�SURSXHVWR�DUUHJOR�GHEHQ�DGTXLULU�
(VWD� FRQVLGHUDFLyQ� FRQYHQFH� GH� TXH� HO� PDO� HV� LUUHPHGLDEOH�� \� ¢TXLpQ� UHSUREDUi� XQD�
FRPELQDFLyQ�TXH�OH�KDJD�SURGXFLU�JUDQGHV�YHQWDMDV"�/D�SROtWLFD�HV�OD�PHGLFLQD�GH�ORV�HVWDGRV�
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\� QXQFD�PDQLILHVWD� HO�PDJLVWUDGR�PiV� GHVWUH]D� HQ� HO�PDQHMR� GH� VXV� IXQFLRQHV�� TXH� FXDQGR�
FRUWD� OD� PDOLJQD� LQIOXHQFLD� GH� XQ�PDO� TXH� QR� SXHGH� HYLWDU�� FRUULJLHQGR� VX� LQIOXMR� SRU� XQD�
GLUHFFLyQ�LQWHOLJHQWH�TXH�SURGXFH�OD�HQHUJtD�\�IRPHQWR�GHO�FXHUSR�SROtWLFR��3RU�GHVJUDFLD�VH�YH�
SURIDQDGD�HVWD�PDWHULD�HQWUH�SHUVRQDV�FX\RV�DOFDQFHV�VRQ�PX\�LQIHULRUHV�D�VX�FRQRFLPLHQWR��
PXFKRV�QR�SXHGHQ�JUDGXDU�HVWRV�SULQFLSLRV�VLQR�SRU�VX�UHVXOWDGR��SHUR�QL�HVWH�DUJXPHQWR�IDOWD�
D�OD�MXVWLFLD�GH�PL�FDXVD��SXHGR�OLVRQMHDU�D�9��(��FRQ�OD�VHJXUD�HVSHUDQ]D�GH�TXH�OD�HMHFXFLyQ�
GH� XQ� SODQ� WDQ� EHQpILFR�� OH� SURSRUFLRQDUi� SURQWD� RFDVLyQ� GH� LQFUHSDU� D� VXV� RSRVLWRUHV
GLFLpQGROHV�� YXHVWUD� FRQGXFWD� PH� HQVHxy� HO� DSUHFLR� TXH� GHEtD� KDFHU� GH� YXHVWUDV�
GHFODPDFLRQHV�� \R� FRQRFt� TXH�PL� YLJLODQFLD� QR� FRQWHQGUtD� OD� LQWURGXFFLyQ� GH� XQRV� JpQHURV�
TXH� ~QLFDPHQWH� SXHGHQ� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH� OD� 3URYLQFLD�� KH� SHUPLWLGR� OR� TXH� QR�
SRGtD�HYLWDU��\�HO�IUXWR�GH�HVWD�WROHUDQFLD�KD�VLGR�DVHJXUDU�YXHVWUD�WUDQTXLOLGDG��HQULTXHFHU�HO�
HUDULR�� IRPHQWDU� OD� DJULFXOWXUD� \� KDOODUPH� HQ� HVWDGR� GH� UHPLWLU� D� OD� 0HWUySROL� SRGHURVRV�
VRFRUURV
6t��6HxRU�� HVWD� HV�XQD�GH� ODV�SULQFLSDOHV�DWHQFLRQHV�GH�9��(��\�HQ�TXH�PiV� VH� LQWHUHVDQ�PLV�
UHSUHVHQWDGRV�� HV� QHFHVDULR� DFRSLDU� IRQGRV� TXH� SUHVHQWHQ� D� QXHVWUD� DIOLJLGD� 0HWUySROL�
RSRUWXQRV�FRQVXHORV��pVWD�HV�KR\�GtD�OD�SULPHUD�FDXVD��OD�SULPHUD�OH\�D�TXH�GHEH�DWHQGHUVH�\�
QR�VH�SRGUi�FRQVHJXLU�WDQ�LPSRUWDQWH�REMHWR��VL�XQD�QXHYD�YLGD�GHO�FRPHUFLR�QR�DXPHQWD�ORV�
LQJUHVRV�GH� OD� UHDO�KDFLHQGD�SRU� ORV�GHUHFKRV�TXH�XQD�S~EOLFD�FLUFXODFLyQ�SXHGH�~QLFDPHQWH�
SURGXFLU��(O�IHOL]�UHVXOWDGR�GH�ODV�H[SHGLFLRQHV�LQJOHVDV�TXH�VH�KDQ�SHUPLWLGR�HQ�0RQWHYLGHR��
GHEH�VHUYLU�GH�H[WUHPR SDUD�JUDGXDU�ODV�JUDQGHV�YHQWDMDV�TXH�UHSRUWDUi�HO�HUDULR��VL�VH�DGRSWD�
HQ�HVWD�FLXGDG�HO�PLVPR�DUELWULR��SXGLpQGRVH�HVSHUDU�SUXGHQWHPHQWH��TXH�QR�VyOR�VH�FXEULUi�HO�
GpILFLW�GH�QXHVWUDV�UHQWDV��VLQR�TXH�VH�SRQGUi�HO�HUDULR�HQ�HVWDGR�GH�VXSOLU�OD�IDOWD�GH�UHPHVDV�
TXH�KDEUi�H[WUDxDGR�WDQWR�OD�0HWUySROL�D�YLVWD�GH�ODV�TXH�0RQWHYLGHR�VH�SURSRUFLRQy�SRU�HVWH�
~QLFR�PHGLR�
6L�SXGLHUDQ�FRQVHJXLUVH�HVWRV�LPSRUWDQWHV�REMHWRV�SRU�RWURV�PHGLRV��GHEHUtDQ�SUHIHULUVH��3HUR��
¢FXiOHV�VRQ�ORV�TXH�SXHGHQ�UHVWDEOHFHU�OD�UHDO�KDFLHQGD�GH�VX�DFWXDO�DQLTXLODFLyQ"�+DFH�PiV�
GH�GRV�DxRV�TXH�HO�SULPHU�DVXQWR�GH�HVWH�*RELHUQR�KD�VLGR�FRPELQDU�DUELWULRV�TXH�UHSDUHQ�OD�
TXLHEUD�GHO�HUDULR��SHUR�WRGDV�ODV�HVSHFXODFLRQHV�QR�KDQ�SURGXFLGR�VLQR�IXQHVWRV�GHVHQJDxRV��
HO� DSRGHUDGR� GHO� &RQVXODGR� GH�&iGL]� UH~QH� WRGRV� ORV� SUR\HFWRV� WDQWDV� YHFHV� GHVSUHFLDGRV��
DxDGLHQGR�DOJXQRV�TXH�SURYRFDQ�D� ULVD�SRU�VX� ULGLFXOH]��\�DXQTXH�HO�RUGHQ�TXH�KH�DGRSWDGR�
UHVHUYD�HO�H[DPHQ�GH�HVWRV�DUELWULRV�D� OD� WHUFHUD�SDUWH�GH�HVWD�UHSUHVHQWDFLyQ��WRFDUp�DKRUD�HO�
TXH�SULQFLSDOPHQWH�VH�SURSRQH�SDUD� IDFLOLWDU�D�9��(�� ORV�IRQGRV�GH�TXH�WDQWR�QHFHVLWD�HO�UHDO�
HUDULR�
6H� GLFH� JHQHUDOPHQWH� TXH� XQ� HPSUpVWLWR� EDMR� ODV� VHJXULGDGHV� TXH� HVWiQ� D� GLVSRVLFLyQ� GHO�
*RELHUQR��VHUtD�FDSD]�GH�UHPHGLDU�ORV�SUHVHQWHV�DSXURV��SHUR�9��(��SXHGH�HVWDU�VHJXUR�GH�TXH�
MDPiV� HQFRQWUDUi� HVRV� VRFRUURV� TXH� VH� ILJXUDQ� WDQ� DVHTXLEOHV� \� TXH� D� VX� FRQVHFXFLyQ� VH�
VHJXLUtDQ� FRQVHFXHQFLDV� WDQ� SHUQLFLRVDV�� TXH� TXHGDUtD� DUUHSHQWLGR� GH� KDEHUORV� HQFRQWUDGR��
7RGDV�ODV�QDFLRQHV��HQ�ORV�DSXURV�GH�VXV�UHQWDV��KDQ�SUREDGR�HO�DUELWULR�GH�ORV�HPSUpVWLWRV��\�
WRGDV�KDQ�FRQRFLGR�D�VX�SURSLD�FRVWD��TXH�HV�XQ�UHFXUVR�PLVHUDEOH�FRQ�TXH�VH�FRQVXPDQ�ORV�
PDOHV�TXH�VH�LQWHQWDEDQ�UHPHGLDU��(VWR�HV�FRQVLJXLHQWH�D�VX�SURSLD�QDWXUDOH]D��SXHV�GHELHQGR�
VDWLVIDFHUVH� FRQ� ODV� SULPHUDV� HQWUDGDV�� R� VH� VXIULUi� HQWRQFHV� XQ� GREOH� GpILFLW�� R� IDOWDUiQ�
SUHVWDPLVWDV�SRU�HO�GHVFUpGLWR�GH�ORV�IRQGRV�VXMHWRV�D�OD�VDWLVIDFFLyQ�
$XQ� VLHQGR� WDQ� YLFLRVD� VX� FDOLGDG�� SRGUtDQ� DGRSWDUVH� SRU� OD� JUDYHGDG� GH� ODV� XUJHQFLDV� TXH�
DIOLJHQ�DO�HUDULR��SHUR��¢DFDVR�KD�FUHtGR�9��(��TXH�HQFRQWUDUi�HPSUpVWLWRV�VXILFLHQWHV�VL�OOHJDVH�
D�SHGLUORV"�(VRV�KRPEUHV��TXH�SUHILHUHQ�WRGR�JpQHUR�GH�VDFULILFLRV�DO�EHQpILFR�FRPHUFLR�TXH�
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VH�PHGLWD��VH�PDQLIHVWDUiQ�LQVHQVLEOHV�D� ODV�FRQVLGHUDFLRQHV�TXH�DKRUD�WDQWR�UHDO]DQ��FXDQGR�
VH�OHV�SLGD�OD�SUXHED�GH�VX�FHOR�HQ�XQD�VXEVFULSFLyQ��HO�HJRtVPR�TXH�DKRUD�ORV�KDFH�SURUUXPSLU�
HQ�WDQWRV�FODPRUHV��SURGXFLUi�HQWRQFHV�XQ�SURIXQGR�VLOHQFLR��\�9��(��VH�GHVHQJDxDUi��DXQTXH�
WDUGH��TXH�VXV�YHUGDGHUDV�LGHDV�VRQ�TXH�VLJD�HO�FRQWUDEDQGR��TXH�HO�HUDULR�FRQWLQ~H�DQLTXLODGR��
TXH� ORV� KDFHQGDGRV� SHUH]FDQ� HQ� OD�PLVHULD�� \� TXH� HO� JRELHUQR� REUH�PLODJURV�SDUD�TXH� HOORV�
GLVIUXWHQ�WUDQTXLODPHQWH�ODV�JDQDQFLDV�GH�XQ�JLUR�FODQGHVWLQR�
£3OXJXLHVH�DO�FLHOR�TXH�IXHVHQ�YDQRV�HVWRV�WHPRUHV�R�TXH�DTXt�SDUDVHQ�ORV�PDOHV�FRQVLJXLHQWHV�
DO�PLVHUDEOH�UHFXUVR�GH�ORV�HPSUpVWLWRV��3HUR�HOORV�YDQ�PX\�DGHODQWH��JXiUGHVH�9��(��GH�FUHHU�
TXH�FRQ�HVWH�PHGLR�SXHGH�VDOLU�GH�ORV�DSXURV�TXH�OR�DIOLJHQ�\�JXiUGHVH�PXFKR�PiV�GH�DSXUDU�
ORV� HVIXHU]RV� GH� VX� FHOR� KDVWD� FRQVHJXLU� HPSUpVWLWRV� TXH� VRFRUUDQ� ODV� XUJHQFLDV� GHO� GtD��
(QJUHtGRV� ORV� SUHVWDPLVWDV� SRU� KDEHU� VDOYDGR� DO� *RELHUQR� GH� WDQ� SHOLJURVD� VLWXDFLyQ�� VH�
FRQWHQGUiQ� GLItFLOPHQWH� HQ� ORV� OtPLWHV� GH� XQD� VLWXDFLyQ� UHVSHWXRVD�� OD� REOLJDFLyQ� HQ� TXH�
FRQWHPSOD�DO�MHIH��ORV�DOHQWDUi�D�LQMXVWDV�SUHWHQVLRQHV�\�OD�PiV�OHYH�UHSXOVD�SURGXFLUi�TXHMRVRV�
\�GHVFRQWHQWRV�TXH�DFXVHQ�GH� LQJUDWLWXG�\�SUHWHQGDQ�FDVWLJDU�FRQ�HO� FREUR�GH� VXV�FUpGLWRV�\�
QHJDFLyQ�GH�QXHYRV�DX[LOLRV�� OD�SRFD�FRQVLGHUDFLyQ�FRQ�XQRV�KRPEUHV�TXH� VDOYDQ�HO�(VWDGR�
FRQ�VXV�FDXGDOHV�
/D�HOHYDGD DXWRULGDG�GH�9��(��QR�KD�GH�PHQGLJDU�GH�VXV�V~EGLWRV� ORV�PHGLRV�GH�VRVWHQHUVH��
pVWRV�GHEHQ�GHSHQGHU�GH�HOOD�VLQ�TXH�HOOD�GHSHQGD�GH�QDGLH��\�VL�OD�FRQVHUYDFLyQ�GHO�HVWDGR�KD�
GH�YLQFXODUVH�D� ORV�YROXQWDULRV�SUpVWDPRV�GH�FRPHUFLDQWHV�SRGHURVRV��OORUDUHPRV�ODV�UHVXOWDV�
GH�XQ�JRELHUQR�GpELO��SXHV�QR�SXHGH�KDEHU�HQHUJtD�FRQ�DFUHHGRUHV�GH�TXH�VH�QHFHVLWD��<D�HO�
DQWHFHVRU� GH� 9�� (�� VXIULy� HO� VLJXLHQWH� UHSURFKH�� �SXHV� VLHQGR� HO� &DELOGR� TXLHQ� VXIUDJD� ORV�
IRQGRV� DO� HUDULR�� HV� MXVWR� TXH� WRPH� FRQRFLPLHQWR� GH� OD� LQYHUVLyQ� D� TXH� VH� GHVWLQDQ��� 1R�
SHUPLWD� HO� FLHOR� VH� H[SRQJD�9��(�� D� VHPHMDQWH� UHFRQYHQFLyQ��SHUR� VLHQGR� LQGLVSHQVDEOH�GDU�
SDUWH�HQ�OD�DXWRULGDG�D�ORV�TXH�OD�WRPDQ�HQ�ORV�PHGLRV�GH�VRVWHQHUOD��GHEHUtDPRV�WHPHU�ODV�PiV�
WULVWHV�UHVXOWDV��VL�QR�VH�DUELWUDVH�RWUR�PHGLR�GH�VRVWHQHU�HO�(VWDGR�TXH�ORV�HPSUpVWLWRV�GH�XQD�
YROXQWDULD�HURJDFLyQ�
/RV� DSXURV� VH� UHPHGLDUiQ� FRQ� GLJQLGDG� FXDQGR� OD� OLEHUWDG� GHO� FRPHUFLR� DEUD� ODV� IXHQWHV�
LQDJRWDEOHV�GHO�UiSLGR�FtUFXOR�TXH�WHQGUiQ�HQWRQFHV�ODV�LPSRUWDFLRQHV�\�UHVSHFWLYRV�UHWRUQRV��
OLEUH�9��(��GH�ODV�XUJHQFLDV�TXH�DKRUD�OR�DIOLJHQ�\�OLJDQ��GHVSOHJDUi�HQ�WRGD�VX�H[WHQVLyQ�ODV�
EHQpILFDV�LGHDV�TXH�KDUiQ�PHPRUDEOH�VX�JRELHUQR��OD�0HWUySROL�UHFLELUi�FXDQWLRVRV�VRFRUURV�\�
HO� SDtV� VHUi� IHOL]�� FRQWDQGR� FRQ� UHFXUVRV� HIHFWLYRV� TXH� DVHJXUHQ� LQWHULRU� \� H[WHULRUPHQWH� VX�
WUDQTXLOLGDG��¢4Xp�SXHGH�GHWHUQHU�D�9��(��SDUD�XQD�UHVROXFLyQ�WDQ�PDJQiQLPD"�/D�QHFHVLGDG�
HV�QRWRULD��HV�XUJHQWH�\�QR�GD�WUHJXD��HVWH�DUELWULR�HV�HO�~QLFR�TXH�SXHGH�UHPHGLDUOD��GRV�DxRV�
GH�FRQWLQXDV�HVSHFXODFLRQHV�GHEHQ�FRQYHQFHU�D 9��(��OD�LQVXILFLHQFLD�GH�ORV�RWURV�PHGLRV��HV�
SUHFLVR�� SXHV�� TXH� ODV� FRQVLGHUDFLRQHV� PiV� UHVSHWDEOHV� VH� VDFULILTXHQ� D� OD� VDOYDFLyQ� GH� OD�
SDWULD�
*XiUGHVH� OD� WLHUUD� SDUD� HO� HPSHUDGRU�PL� VHxRU� \� JRELpUQHOD� HO� GLDEOR� �� (VWD� IXH� OD�~OWLPD�
LQVWUXFFLyQ�FRQ�TXH�HO�6XSUHPR�&RQVHMR�UHJOy�ORV�SRGHUHV�GHO�OLFHQFLDGR�*DVFD��FXDQGR�SDVy�
D� OD� $PpULFD� D� FDOPDU� ODV� YLROHQWDV� FRQYXOVLRQHV� TXH� DQXQFLDEDQ� VX� UXLQD�� /D� (VSDxD��
HQWRQFHV� RSXOHQWD�� ULFD�� JREHUQDGD� SRU� XQ� UH\� SRGHURVR�� TXH� HUD� HO� WHUURU� GH� VXV� HQHPLJRV��
FRQILDED� D� DTXHOOD� SUXGHQWH�Pi[LPD� OD� FRQVHUYDFLyQ� GH� XQDV�SRVHVLRQHV�TXH� FLUFXQVWDQFLDV�
GHVJUDFLDGDV� KDFtDQ� SHOLJUDU�� HO� TXH� FRQR]FD� ODV� XUJHQFLDV� \� ULHVJRV� FRQVLJXLHQWHV� D� OD�
DQLTXLODFLyQ�GHO�HUDULR��VDEUi�JUDGXDU�OD�JUDQ�QHFHVLGDG�TXH�REOLJD�D�VDFULILFDUOR�WRGR�SDUD�TXH�
VH�JXDUGH�OD�WLHUUD��\�DSOLFDQGR�DTXHOOD�QRWDEOH�Pi[LPD�D�ODV�FLUFXQVWDQFLDV�GHO�GtD��UHVSHWDUi�
FRPR�OHJtWLPRV�FXDQWRV�PHGLRV�SXHGDQ�FRQWULEXLU�D�QXHVWUD�FRQVHUYDFLyQ�
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'HPRVWUDGD� OD� QHFHVLGDG� GH� SURSRUFLRQDU� LQJUHVRV� DO� HUDULR�� HVWUHFKDGR� 9�� (� SRU� ORV�PiV�
XUJHQWHV� DSXURV� D� KDFHU� XVR� GH� ODV� DOWDV� IDFXOWDGHV� GH� VX� DXWRULGDG�� SRGUtD� KDEHU� LPSXHVWR�
JUDYRVDV� H[DFFLRQHV�� REOLJiQGRQRV� D� FXEULU� ORV� JDVWRV� TXH� VH� LPSHQGHQ� HQ� QXHVWUD�
FRQVHUYDFLyQ� \� EHQHILFLR�� (VWD� FRQGXFWD� TXH� HV� HO� FRP~Q� DVLOR� GH� SUtQFLSHV� LQHUWHV� R�
PDOLJQRV��IRUPDUtD�TXL]i�XQ�DFRSLR�GH�IRQGRV�FDSD]�GH�VXEYHQLU�D�ODV�XUJHQFLDV�GHO�GtD��SHUR�
QR� SXGLHQGR� HMHFXWDUVH� ODV� QXHYDV� LPSRVLFLRQHV� VLQR� D� FRVWD� GH� VDFULILFLRV� LQVRSRUWDEOHV��
VXIULUtDQ�ORV�FRQWULEX\HQWHV�PDOHV�PD\RUHV�TXH�ORV�TXH�VH�LQWHQWDEDQ�HYLWDU��\�OD�ERQGDG�GH�9��
(��SDGHFHUtD�HO�VHQVLEOH�FRQWUDVWH�GH�LPSRQHU�JUDQGHV�FRQWULEXFLRQHV�D�XQ�SXHEOR�D�TXLHQ�SRU�
RWUD�SDUWH�VH�SULYDED�GH�PHGLRV�SURSRUFLRQDOHV�D�VX�HURJDFLyQ�
*UDFLDV�D�'LRV�TXH�QR�YLYLPRV�HQ�DTXHOORV�REVFXURV�VLJORV��HQ�TXH�VHSDUDGRV�ORV�LQWHUHVHV�GHO�
YDVDOOR�GH�ORV�GHO�VREHUDQR��VH�UHSXWDED�YHUGDGHUD�RSXOHQFLD�HO�DFRSLR�GH�WHVRURV�TXH�GHMDEDQ�
D�ORV�SXHEORV�HQ�OD�PLVHULD��(QWRQFHV�VH�YLR�DO�HPSHUDGRU�+RQRPLDFR�WHUFLDU�OD�&DODEULD�\�OD�
6LFLOLD�SDUD�H[LJLU�HO� WULEXWR�&HIDOHVLyQ��D�1LFpIRUR�KDFHU�HVFUXWLQLR�GH� ODV�KDFLHQGDV�GH�VXV�
V~EGLWRV�SDUD�LPSRQHU�ODV�GRV�6LFLOLDV��D�'DUtR�H[LJLU�WULEXWR�GH�ODV�DJXDV��\�D�0LJXHO�3DIODJR�
FREUDUOR�KDVWD�GHO�DLUH�TXH�UHVSLUDEDQ�VXV�YDVDOORV��6L�OR�IXpUDPRV�GH�9HVSDVLDQR��VXIULUtDPRV�
HO� WULEXWR� FULVDOJLULR�� VL� GH� 'RPLFLDQR�� VDWLVIDUtDQ� ODV� PHUFDGHUtDV� HO� RUR� OXVWUDO� �� VL� GH�
$OHMDQGUR� 6HYHUR�� SDJDUtDPRV� WULEXWR� SRU� FDGD� FDEH]D� GH� JDQDGR�PD\RU� \� PHQRU�� \� VL� GH�
$XJXVWR��YHUtDPRV�FREUDU�GHUHFKR�KDVWD�GH� ORV� VROGDGRV�PXHUWRV��9LYLPRV�SRU� IRUWXQD�EDMR�
XQ� SUtQFLSH� EHQLJQR�� QDFLGR� HQ� WLHPSRV� LOXVWUDGRV� \� IRUPDGR� SRU� OH\HV� VXDYHV�� TXH� QR�
SHUPLWHQ�FDOFXODU�HO�DXPHQWR�GH�IRQGRV�S~EOLFRV�VLQR�VREUH�HO�GH�ODV�IRUWXQDV�\�ELHQHV�GH�ORV�
SDUWLFXODUHV�
'LULJLGR�9��(��SRU�WDQ�OXPLQRVRV�SULQFLSLRV��DSHQDV�VH�SRVHVLRQy�GHO�PDQGR�VXSHULRU�GH�HVWDV�
SURYLQFLDV��FXDQGR�VXSULPLy�ORV�QXHYRV�LPSXHVWRV�TXH�FRQ�QRPEUH�GH�FRQWULEXFLyQ�SDWULyWLFD�
VH� KDEtDQ� HVWDEOHFLGR�� )XH� XQD� SREUH]D� GH� LGHDV� DXWRUL]DU� DTXHOORV� JUDYiPHQHV� VREUH� ORV�
FRPHVWLEOHV� \� GHPiV� VXEVLVWHQFLDV� GHO� SXHEOR�� FXDQGR� HO� HVWDGR� DFWXDO� GHO� FRPHUFLR� \�
FLUFXQVWDQFLD� GH� OD� 1DFLyQ� SUHVHQWDEDQ� YHQWDMRVDV� SURSRUFLRQHV� GH� HQULTXHFHU� HO� HUDULR��
IRUPDQGR� DO�PLVPR� WLHPSR� OD� RSXOHQFLD� GH� OD� 3URYLQFLD��9�� (�� QR� SXGR� VHU� LQVHQVLEOH� D� OD�
UD]yQ�GH�FRQYHQLHQFLD�S~EOLFD��TXH�VH SUHVHQWDED�tQWLPDPHQWH�XQLGD�D�OD�FDXVD�GHO�5H\��WUDWy�
GH� IXQGDU� HO� DXPHQWR� GH� ORV� GHUHFKRV� UHDOHV� VREUH� HO� DXPHQWR� GH� ORV� ELHQHV� TXH� GHEHQ�
FRQWULEXLUORV�� \� HQ� HO� HPSHxR� GH� FRQFLOLDU� ODV� YHQWDMDV� GHO� SDtV� FRQ� ODV�GH� OD� UHDO� KDFLHQGD��
¢TXp� DUELWULR�PiV� FRQYHQLHQWH� VH� SXGR� LPDJLQDU� TXH� DEULU� ODV� SXHUWDV� D� ORV� HIHFWRV� GH� TXH�
FDUHFHPRV��IRPHQWDQGR�OD�H[SRUWDFLyQ�GH�ORV�IUXWRV�TXH�QRV�VREUDQ�\�VH�KDOODQ�HVWDQFDGRV"
+D\� YHUGDGHV� WDQ� HYLGHQWHV�� TXH� VH� LQMXULD� D� OD� UD]yQ� FRQ� SUHWHQGHU� GHPRVWUDUODV��7DO� HV� OD�
SURSRVLFLyQ�GH�TXH�FRQYLHQH�DO�SDtV�OD�LPSRUWDFLyQ�IUDQFD�GH�HIHFWRV�TXH�QR�SURGXFH�QL�WLHQH��
\� OD� H[SRUWDFLyQ� GH� ORV� IUXWRV� TXH� DEXQGDQ� KDVWD� SHUGHUVH� SRU� IDOWD� GH� VDOLGD�� (Q� YDQR� HO�
LQWHUpV� LQGLYLGXDO� RSXHVWR�PXFKDV� YHFHV� DO� ELHQ� FRP~Q�� FODPDUi� FRQWUD� XQ� VLVWHPD� GH� TXH�
WHPH� SHUMXLFLRV�� HQ� YDQR� GLVIUD]DUi� ORV� PRWLYRV� GH� VX� RSRVLFLyQ�� SUHVWiQGRVH� QRPEUHV�
FRQWUDULRV�D�ODV�LQWHQFLRQHV�TXH�OR�DQLPDQ��OD�IXHU]D�GHO�FRQYHQFLPLHQWR�EULOODUi�FRQWUD�WRGRV�
ORV�VRILVPDV��\�FRQVXOWDGRV� ORV�KRPEUHV�TXH�KDQ�UHJODGR�SRU� OD�VXSHULRULGDG�GH�VXV�OXFHV�HO�
IUXWR�GH�ODUJDV�H[SHULHQFLDV��UHVSRQGHUiQ�FRQWHVWHV�TXH�QDGD�HV�PiV�FRQYHQLHQWH�D�OD�IHOLFLGDG�
GH� XQ� SDtV�� TXH� IDFLOLWDU� OD� LQWURGXFFLyQ�GH� ORV� HIHFWRV�TXH�QR� WLHQH�\� OD� H[SRUWDFLyQ�GH� ORV�
DUWHIDFWRV�\�IUXWRV�TXH�SURGXFH�
(OHYDGDV�KR\�GtD�D�XQ�PLVPR�JUDGR�ODV�QHFHVLGDGHV�QDWXUDOHV�\�ILFWLFLDV�GH�ORV�KRPEUHV��HV�XQ�
GHEHU� GHO� JRELHUQR� SURSRUFLRQDUOHV� SRU�PHGLRV� IiFLOHV� \� YHQWDMRVRV� VX� VDWLVIDFFLyQ�� HOORV� OD�
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EXVFDUiQ�D�FRVWD�GH�RWURV�VDFULILFLRV��\�VLHQGR� LJXDO�DO� LQWHUpV�GH�VX�FRPSUD�HO�GH�XQD�YHQWD�
TXH� OD� HVFDVH]� KDFH� VXELU� D� SUHFLRV� H[RUELWDQWHV�� HO� SXHEOR� TXH� FDUHFH� GH� DTXHOORV� SUHFLVRV�
UHQJORQHV�VXIULUi�VDFULILFLRV�LQWROHUDEOHV�SRU�OD�SHTXHxD�SDUWH�TXH�SXHGD�FRQVHJXLU��6RODPHQWH�
OD�OLEHUWDG�GH�ODV�LQWURGXFFLRQHV�SRGUi�UHGLPLUOR GH�HVWD�FRQWLQXDGD�SULYDFLyQ��SXHV�DVHJXUDGD�
HQWRQFHV� OD�DEXQGDQFLD�� WLHQH�SURSRUFLyQ�GH�HOHJLU�FRQ�DUUHJOR�D�VXV�QHFHVLGDGHV�\�UHFXUVRV��
VLQ�H[SRQHUVH�D�ORV�VDFULILFLRV�TXH�LPSRQH�HO�PRQRSROLR�HQ�WLHPSR�GH�HVFDVHFHV�
/RV� TXH� FUHHQ� OD� DEXQGDQFLD� GH� HIHFWRV� H[WUDQMHURV� FRPR� XQ� PDO� SDUD� HO� SDtV�� LJQRUDQ�
VHJXUDPHQWH� ORV� SULPHURV�SULQFLSLRV�GH� OD� HFRQRPtD�GH� ORV� HVWDGRV��1DGD� HV�PiV�YHQWDMRVR�
SDUD� XQD� SURYLQFLD� TXH� OD� VXPD� DEXQGDQFLD� GH� ORV� HIHFWRV� TXH� HOOD� QR� SURGXFH�� SXHV�
HQYLOHFLGRV� HQWRQFHV� EDMDQ� GH� SUHFLR�� UHVXOWDQGR� XQD� EDUDWXUD� ~WLO� DO� FRQVXPLGRU� \� TXH�
VRODPHQWH� SXHGH� SHUMXGLFDU� D� ORV� LQWURGXFWRUHV�� 4XH� XQD� H[FHVLYD� LQWURGXFFLyQ� GH� SDxRV�
LQJOHVHV�KLFLHVH�DEXQGDU�HVWH�UHQJOyQ��D� WpUPLQRV�GH�QR�SRGHUVH�FRQVXPLU�HQ�PXFKR�WLHPSR��
¢TXp�UHVXOWDUtD�GH�DTXt"�(O FRPHUFLR�EXVFDUtD�HO�HTXLOLEULR�GH�OD�FLUFXODFLyQ�SRU�RWURV�UDPRV��
HQYLOHFLGR�HO�JpQHUR�QR�SRGUtD�YHQGHUVH�VLQR�D�SUHFLRV�PX\�EDMRV��GHWHQLGR�HO�LQWURGXFWRU�OR�
VDFULILFDUtD� SDUD� UHSDUDU� FRQ� QXHYDV� HVSHFXODFLRQHV� HO� HUURU� GH� OD� SULPHUD�� \� HO� FRQVXPLGRU�
FRPSUDUtD�HQWRQFHV�SRU�WUHV�SHVRV�OR�TXH�DKRUD�FRPSUD�SRU�RFKR��)LMDQGR�ORV�WpUPLQRV�GH�OD�
FXHVWLyQ� SRU� HO� UHVXOWDGR� TXH� QHFHVDULDPHQWH� GHEH� WHQHU�� ¢SRGUtD� QDGLH� GXGDU� TXH� VHD�
FRQYHQLHQWH�DO�SDtV��TXH�VXV�KDELWDQWHV�FRPSUHQ�SRU�WUHV�SHVRV�XQ�SDxR�TXH�DQWHV�YDOtD�RFKR��R�
TXH� VH� KDJDQ� GRV� SDUHV� GH� FDO]RQHV� FRQ� HO� GLQHUR� TXH� DQWHV� FRVWDED� XQ� VROR� SDU"�
$�OD�FRQYHQLHQFLD�GH�LQWURGXFLU�HIHFWRV�H[WUDQMHURV�DFRPSDxD�HQ�LJXDO�JUDGR�OD�TXH�UHFLELUi�HO�
SDtV�SRU� OD�H[SRUWDFLyQ�GH� VXV� IUXWRV��3RU� IRUWXQD�� ORV�TXH�SURGXFH HVWD�SURYLQFLD� VRQ� WRGRV�
HVWLPDEOHV��GH�VHJXUD�H[WUDFFLyQ��\�ORV�PiV�GH�HOORV�HQ�HO�GtD�GH�DEVROXWD�QHFHVLGDG��£&RQ�TXp�
UDSLGH]� QR� VH� IRPHQWDUtD� QXHVWUD� DJULFXOWXUD�� VL� DELHUWDV� ODV� SXHUWDV� D� WRGRV� ORV� IUXWRV�
H[SRUWDEOHV�� FRQWDVH� HO� ODEUDGRU� FRQ� OD� VHJXULGDG� GH� XQD� YHQWD� OXFUDWLYD�� /RV� TXH� DKRUD�
HPSUHQGHQ�WtPLGDPHQWH�XQD�ODEUDQ]D�SRU�OD�LQFHUWLGXPEUH�GH�ODV�YHQWDV��WUDEDMDUiQ�HQWRQFHV�
FRQ� HO� WHVyQ� TXH� LQVSLUD� OD� FHUWH]D� GH� OD� JDQDQFLD�� \� FRQVHUYDGD� VLHPSUH� OD� HVWLPDFLyQ� GHO�
IUXWR� SRU� HO� YDFtR�TXH�GHMD� VX� H[SRUWDFLyQ�� VH� DILUPDUtDQ� VREUH� FiOFXORV� IXQGDGRV� ODEUDQ]DV�
FRVWRVDV�� TXH� D� XQ� PLVPR� WLHPSR� SURGXMHVHQ� OD� ULTXH]D� GH� ORV� FXOWLYDGRUHV� \� FXDQWLRVRV�
LQJUHVRV�DO�UHDO�HUDULR�
(VWDV� FDPSDxDV� SURGXFHQ� DQXDOPHQWH� XQ� PLOOyQ� GH� FXHURV�� VLQ� ODV� GHPiV� SLHOHV�� JUDQRV� \�
VHER�� TXH� VRQ� WDQ� DSUHFLDEOHV� DO� FRPHUFLDQWH� H[WUDQMHUR�� OOHQDV� WRGDV� QXHVWUDV� EDUUDFDV�� VLQ�
RSRUWXQLGDG�SDUD�XQD�DFWLYD�H[SRUWDFLyQ��KD� UHVXOWDGR�XQ�UHVLGXR� LQJHQWH��TXH�RFXSDQGR� ORV�
FDSLWDOHV�GH�QXHVWURV�FRPHUFLDQWHV�OHV�LPSRVLELOLWD�R�UHWUDH�GH�QXHYDV�FRPSUDV��\�QR�SXGLHQGR�
pVWDV� ILMDUVH� HQ� XQ EXHQ� SUHFLR� SDUD� HO� KDFHQGDGR� TXH� YHQGH�� VL� QR� HV� D� PHGLGD� TXH� OD�
FRQWLQXDGD�H[SRUWDFLyQ�KDFH�HVFDVHDU�HO�IUXWR��R�DXPHQWD�HO�Q~PHUR�GH�ORV�FRQFXUUHQWHV�TXH�OR�
FRPSUDQ�� GHFDH� SUHFLVDPHQWH� DO� ODVWLPRVR� HVWDGR� HQ TXH� KR\� VH� KDOOD�� GHVIDOOHFLHQGR� HO�
DJULFXOWRU�KDVWD�DEDQGRQDU�XQ�WUDEDMR�TXH�QR�OH�LQGHPQL]D�ORV�DIDQHV�\�JDVWRV�TXH�OH�FXHVWD��
$� OD� OLEHUWDG� GH� H[SRUWDU� VXFHGHUi� XQ� JLUR� UiSLGR�� TXH�� SRQLHQGR� HQ�PRYLPLHQWR� ORV� IUXWRV�
HVWDQFDGRV�� KDUi� HQWUDU� HQ� YDORU� ORV� QXHYRV� SURGXFWRV� \� DXPHQWiQGRVH� ODV� ODERUHV� SRU� ODV�
YHQWDMRVDV� JDQDQFLDV� TXH� OD� FRQFXUUHQFLD� GH� H[WUDFWRUHV� GHEH� SURSRUFLRQDU�� IORUHFHUi� OD�
DJULFXOWXUD�\�UHVDOWDUi�OD�FLUFXODFLyQ�FRQVLJXLHQWH�D�OD�ULTXH]D�GHO�JUHPLR�TXH�VRVWLHQH�HO�JLUR�
SULQFLSDO�\�SULYDWLYR�GH�OD�3URYLQFLD��¢4XLpQ�QR�KD�YLVWR�HO�QXHYR�YLJRU�TXH�WRPD�OD�ODEUDQ]D�
FXDQGR�GHVSXpV�GH�ODUJD�JXHUUD�VXFHGH�XQD�SD]�TXH�IDFLOLWD�OD�H[SRUWDFLyQ��LPSHGLGD�DQWHV�SRU�
HO�WHPRU�GHO�HQHPLJR"�6RODPHQWH�HO�QXHYR�SODQ�QRV�KDUi�JXVWDU�HVWRV�IHOLFHV�PRPHQWRV TXH�OD�
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SD]� FRQ� OD�*UDQ�%UHWDxD� QR� QRV� SURSRUFLRQy� SRU� ODV� WULVWHV�RFXUUHQFLDV�TXH�GHVGH� HQWRQFHV�
KDQ�DIOLJLGR�\�DUUXLQDGR�HO�FRPHUFLR�GH�QXHVWUD�0HWUySROL�
/D� PXOWLWXG� GH� LGHDV� TXH� RIUHFH� OD� PDWHULD� QR� SHUPLWH� SURGXFLUODV� FRQ� OD� UDSLGH]� TXH� VH�
DJROSDQ�� WRGR� VH� KD� GH� WRFDU� HQ� VX� OXJDU� UHVSHFWLYR�� SHUR� DKRUD� VRODPHQWH� WUDWR� GH� ILMDU� OD�
RSLQLyQ� GH� TXH� OD� OLEHUWDG� HQ� ODV� H[SRUWDFLRQHV� GH� ORV� IUXWRV� GHO� SDtV� HV� FRQYHQLHQWH� D� OD�
3URYLQFLD��/DV�FLHQFLDV� WLHQHQ� WRGDV�FLHUWRV�SULQFLSLRV�TXH�VLHQGR�IUXWR�GH�XQD�GLODWDGD�VHULH�
GH�H[SHULHQFLDV�\�FRQRFLPLHQWRV��VH� UHFRQRFHQ�VXSHULRUHV�D� WRGD�GLVFXVLyQ�\�VLUYHQ�GH�UHJOD�
SDUD�GHULYDU�RWUDV�YHUGDGHV�SRU�XQD�DSOLFDFLyQ�RSRUWXQD��WDO�HV�HQ�OD�HFRQRPtD�SROtWLFD�OD�JUDQ�
Pi[LPD�GH�TXH�XQ�SDtV�SURGXFWLYR�QR�VHUi�ULFR�PLHQWUDV�QR�VH�IRPHQWH�SRU�WRGRV�ORV�FDPLQRV�
SRVLEOHV�OD�H[WUDFFLyQ�GH�VXV�SURGXFFLRQHV�\�TXH�HVWD�ULTXH]D�QXQFD�VHUi�VyOLGD�PLHQWUDV�QR�VH�
IRUPH�GH�ORV�VREUDQWHV�TXH�UHVXOWHQ�SRU�OD�EDUDWXUD�QDFLGD�GH�OD�DEXQGDQWH�LPSRUWDFLyQ�GH�ODV�
PHUFDGHUtDV�TXH�QR�WLHQH�\�OH�VRQ�QHFHVDULDV��
&RQV~OWHQVH� ORV�HFRQRPLVWDV�TXH�HVFULELHURQ�FRQ�FRQRFLPLHQWR�GHO�RULJHQ�\�SURJUHVR�GH� ORV�
HVWDGRV�SROtWLFRV��\�WRGRV�ORV�FiOFXORV�VH�UHFRQRFHUiQ�GHULYDGRV�GH�DTXHO�SULQFLSLR��UHFyUUDVH�
OD� KLVWRULD� GH� DTXHOORV� SXHEORV� FRPHUFLDQWHV� TXH� OOHJDURQ� D� HTXLOLEUDU� FRQ� VX� RSXOHQFLD� OD�
IXHU]D�UHDO�GH�ODV�QDFLRQHV�JXHUUHUDV��\�ODV�YDVWDV�HVSHFXODFLRQHV�GH�TXH�QDFH�VX�ULTXH]D�QR�VH�
HQFRQWUDUiQ�DSR\DGDV�VREUH�RWUD�EDVH�TXH�HO�IiFLO�H[SHQGLR�GH�VXV�SURGXFFLRQHV�\�HO�VREUDQWH�
TXH�pVWDV�GHMDQ�VREUH�HO�YDORU�GH�ORV�HIHFWRV�H[WUDQMHURV�TXH�OHV�VRQ�QHFHVDULRV��FRQYLUWiPRQRV�
D� QRVRWURV� PLVPRV�� \� DXQTXH� QXHVWUR� FRPHUFLR� QR� VH� KD� UHJODGR� KDVWD� DKRUD� SRU� ODV�
LQWHOLJHQWHV�FRPELQDFLRQHV�TXH�IRUPDQ�OD�SURIHVLyQ�\�FLHQFLD�GH�ORV�FRPHUFLDQWHV�LOXVWUDGRV��
WDO�HV�OD�IXHU]D GH�ODV�SULPHUDV�YHUGDGHV�TXH�SXJQDQGR�SRU�Vt�PLVPDV�FRQWUD�ORV�DWDTXHV�GH�OD�
LJQRUDQFLD��ODV�HQFRQWUDUHPRV�WULXQIDQWHV�\�SURGXFLHQGR�SRU�OD�YLUWXG�PLVPD�GH�ODV�FRVDV�XQD�
GHPRVWUDFLyQ� TXH� HQ� RWUDV� SDUWHV� IXH� IUXWR� GH� ODV� SURIXQGDV� PHGLWDFLRQHV� GH� VDELRV�
HFRQRPLVWDV��
&RUWDGD�FDVL�GHO�WRGR�QXHVWUD�FRUUHVSRQGHQFLD�FRQ�OD�0HWUySROL�HQ�OD�~OWLPD�JXHUUD��QR�KHPRV�
SRGLGR�UHFLELU� ODV� UHPHVDV�QHFHVDULDV�SDUD�HO�FRQVXPR�GH� OD�3URYLQFLD��HVWDQFDGRV�WRGRV�ORV�
IUXWRV�\�SURGXFFLRQHV�GHO�SDtV��SRU�LPSRVLELOLGDG�GH�VX�H[SRUWDFLyQ��KD�GHELGR�OOHJDU�HO�FDVR�
GH�TXH�H[FHGLHQGR�VX�Q~PHUR�WRGRV�ORV�IRQGRV�TXH�SXGLHUDQ�LQYHUWLUVH�HQ�VXV�DFRSLRV��QL�VH�
HQFRQWUDVHQ� ORV� UHQJORQHV�GH�DEVROXWD�QHFHVLGDG�TXH�GHEHQ�HQWUDU�GH� IXHUD��QL�VH�SUHVHQWDVH�
FRPSUDGRU�SDUD�ORV�IUXWRV�TXH�HQ�HO�VLVWHPD�DFWXDO�SURGXFH�HO�SDtV�DQXDOPHQWH��(VWH�GHELy�VHU�
HO� LQGLVSHQVDEOH� UHVXOWDGR�GH�XQD�JXHUUD� IXQHVWD�FRQWUD�XQD�QDFLyQ�SRGHURVD��TXH��GXHxD�GH�
ORV� PDUHV�� SXGR� LQWHUFHSWDU� WRGD� FRPXQLFDFLyQ� FRQ� OD� 0HWUySROL�� TXH� ~QLFDPHQWH� SXHGH�
LQWURGXFLU� \� H[WUDHU� HQ HVWDV� SURYLQFLDV�� VLQ� HPEDUJR�� ORV� IUXWRV�� DXQTXH� DEDWLGRV�� KDQ�
VRVWHQLGR� OD� H[LVWHQFLD� GH� ORV� FXOWLYDGRUHV�� DOJXQRV� GH� HOORV� KDQ� VXELGR� D� XQ� SUHFLR�
GHVFRQRFLGR� HQ� DQWHULRUHV� WLHPSRV�� \� ORV�JpQHURV�GH�XQD� LPSRUWDFLyQ�SURVFULSWD�� D� SHVDU�GH�
PLO�HPEDUD]RV�\ WUDEDV��KDQ�OOHJDGR�D�XQD�EDUDWXUD�GH�TXH�QR�WHQHPRV�HMHPSOR�
¢3RU�TXp�SULQFLSLRV�KDQ�DEXQGDGR�JpQHURV�GH�XQD�LPSRUWDFLyQ�LQWHUFHSWDGD�\�VH�KDQ�YHQGLGR�
FRQ�DSUHFLR�IUXWRV�TXH�QR�SXHGHQ�YDOHU�VLQR�PHGLDQWH�XQD�H[WUDFFLyQ�TXH�KD�HVWDGR�SURKLELGD"�
(O�LQWHUpV��TXH�SXHGH�PiV�TXH�HO�FHOR�\�TXH�EXUOD�IiFLOPHQWH�OD�YLJLODQFLD�GHO�*RELHUQR��DEULy�
SXHUWDV�RFXOWDV�SRU�GRQGH�KDQ�HQWUDGR�WRGRV�ORV�VRFRUURV��HO�FRQWUDEDQGR�VXEURJy�HO�OXJDU�GHO�
DQWLJXR� FRPHUFLR� \� OD� FLUFXODFLyQ� GHO� SDtV� KD� URGDGR� VREUH� ODV� HVSHFXODFLRQHV� GH� XQ� JLUR�
FODQGHVWLQR���(Q�HVWH�FDVR��GLFH�)LODQJLHUL��OD�H[FOXVLYD�VHUi�LQ~WLO�SDUD�ORV�QHJRFLDQWHV�GH�OD�
0HWUySROL��SHUR�QR�GHMDUi�GH�DUUXLQDU�ODV�FRORQLDV��SXHV�HO�FRPHUFLR�FODQGHVWLQR�VRODPHQWH�HV�
~WLO� D� SRFRV� FRQWUDEDQGLVWDV� FRGLFLRVRV� \� DWUHYLGRV� TXH� FRQ� HO� VRFRUUR� GHO� PRQRSROLR�
GHVSRMDQ�DO�PLVPR�WLHPSR�OD�SDWULD�\�ODV�FRORQLDV��
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$Vt� VH� H[SOLFD� XQ� ILOyVRIR� TXH�� PHGLWDQGR� HQ� OD� FDOPD� GH� ODV� SDVLRQHV� ORV� SULQFLSLRV� \�
FRVWXPEUHV�GH�ORV�HVWDGRV��VH�KD�HQJDxDGR�UDUDV�YHFHV�FXDQGR�SUHGLMR�VXV�GHVWLQRV��GHG~]FDVH�
DKRUD� OD� PLVHULD� GH� QXHVWUD� VLWXDFLyQ� DO� YHUOD� SHQGLHQWH� GH� ORV� PHGLRV� PiV� SURSLRV� SDUD�
DUUXLQDUOD�� R� PiV� ELHQ� PHGtWHQVH� ORV� ELHQHV� TXH� GHEHUHPRV� HVSHUDU�� VL� SRU� LQWHOLJHQWHV�
FRPELQDFLRQHV�VH�FRUULJHQ�XQRV�GHIHFWRV�WDQ�UXLQRVRV�
7HQHPRV�RWUR�HMHPSOR�QR�PHQRV�UHFLHQWH�\�TXH�FRQILUPD�PiV�HVWD�GHPRVWUDFLyQ��2FXSDGD�OD�
SOD]D� GH�0RQWHYLGHR� SRU� ODV� DUPDV� LQJOHVDV�� VH� DEULy� IUDQFD� SXHUWD� D� ODV� LQWURGXFFLRQHV� GH�
DTXHOOD�QDFLyQ�\�H[SRUWDFLRQHV�GHO�SDtV�FRQTXLVWDGR�� OD�FDPSDxD�JHPtD�HQ� ODV�DJLWDFLRQHV�\�
VREUHVDOWRV�FRQVLJXLHQWHV�D� WRGD�FRQTXLVWD��VLQ�HPEDUJR�� OD�EHQpILFD�LQIOXHQFLD�GHO�FRPHUFLR�
VH� KL]R� VHQWLU� HQWUH� ORV� KRUURUHV� GH� OD� JXHUUD�� \� ORV� HVWUXHQGRV� GHO� FDxyQ� HQHPLJR� IXHURQ�
SUHFXUVRUHV��QR� WDQWR�GH�XQ�\XJR�TXH�OD�HQHUJtD�GH�QXHVWUDV�JHQWHV� ORJUy�URPSHU�IiFLOPHQWH��
FXDQWR�GH�OD�JHQHUDO�DEXQGDQFLD��TXH��GHUUDPDGD�SRU�DTXHOORV�FDPSRV��KL]R�JXVWDU�D�QXHVWURV�
ODEUDGRUHV� FRPRGLGDGHV� GH� TXH� QR� WHQtDQ� LGHD�� (O� LQPHQVR� F~PXOR� GH� IUXWRV� DFRSLDGRV� HQ�
DTXHOOD� FLXGDG� \� VX� FDPSDxD� IXH� H[WUDtGR� HQWHUDPHQWH�� ODV�YHQWDV� VH�SUDFWLFDURQ� HQ�SUHFLRV�
YHQWDMRVRV��ORV�JpQHURV�VH�FRPSUDURQ�SRU�tQILPRV�YDORUHV��\�HO�FDPSHVWUH�VH�YLVWLy�GH�WHODV�TXH�
QXQFD�KDEtD�FRQRFLGR��GHVSXpV�GH�KDEHU�YHQGLGR�FRQ�HVWLPDFLyQ�FXHURV�TXH�VLHPSUH�YLR�WLUDU��
FRPR�LQ~WLOHV��D�VXV�DEXHORV�
9��(��KD�WUDQVLWDGR�IHOL]PHQWH�XQD�JUDQ�SDUWH�GH�DTXHOOD�FDPSDxD��KD�SDOSDGR�ODV�FRPRGLGDGHV�
TXH� GLVIUXWDQ� VXV� FXOWLYDGRUHV�� HUD� QHFHVDULR� TXH� KXELHVH� LJXDOPHQWH� KRQUDGR� QXHVWURV�
FDPSRV�� SDUD� TXH� OD� FRPSDUDFLyQ� GH� VXV� KDELWDQWHV� H[FLWDVH� OD� FRPSDVLyQ� GHELGD� D� VXV�
PLVHULDV��$TXHOORV�ELHQHV�VRQ�UHVLGXRV�GH� OD�pSRFD�IDYRUDEOH�HQ�TXH�SXGLHURQ�DSURYHFKDU� OD�
EHQLJQD�LQIOXHQFLD�GH�XQ�OLEUH�FRPHUFLR��¢FyPR�VH�SRGUi�ERUUDU�HQ�PLV�UHSUHVHQWDGRV�OD�LGHD�
GH� FRQYHQLHQFLD� S~EOLFD� FXDQGR� UHFODPDQ� LJXDOHV� YHQWDMDV"�&RQI~QGDQVH� DQWH� OD� UHVSHWDEOH�
SUHVHQFLD�GH�9��(��ORV�DJHQWHV�GH�OD�FRQWUDGLFFLyQ��TXH�HVWR\�GHVYDQHFLHQGR��FXDQGR�SRU�HVWDV�
GHPRVWUDFLRQHV� TXHGHQ� FRQYHQFLGRV� GH� TXH� QR� WLHQHQ� RWUR� REMHWR� VXV� WHQDFHV� HPSHxRV� TXH�
OLJDU� ODV�PDQRV�GH�XQ� MHIH�EHQLJQR��SDUD�TXH�QR�GHUUDPHQ�HQWUH� ORV�KDELWDQWHV�GHO�SDtV�XQRV�
ELHQHV�TXH�DOJ~Q�GtD�OHV�KLFLHURQ�SUREDU�VXV�SURSLRV�HQHPLJRV�
(VWD� UD]yQ� GH� FRQYHQLHQFLD� S~EOLFD� DGTXLHUH� QXHYD� IXHU]D� SRU� HVWDU� tQWLPDPHQWH� XQLGD� DO�
UHVWDEOHFLPLHQWR� GHO� HUDULR�� 9�� (�� KD� SDOSDGR� XQD� QXHYD� GHPRVWUDFLyQ� GH� HVWD� YHUGDG�� TXH�
LQIOX\H�QR�SRFR�SDUD�HMHFXWDU�HO�DUELWULR�SURSXHVWR�FRQ�WRWDO�GHVSUHFLR�GH�ORV�YDQRV�FODPRUHV�
GH�ORV�GHVFRQWHQWRV��5RWD�OD�XQLGDG�HQWUH�HVWD�FDSLWDO�\�0RQWHYLGHR��SRU�HO�HVWDEOHFLPLHQWR�GH�
VX�MXQWD��VH�FRQWDED�DUUXLQDGD�DTXHOOD�SOD]D�SRU�OD�VXVSHQVLyQ�GH�ODV�UHPHVDV�QHFHVDULDV�SDUD�
VRVWHQHUOD�� OD�UXLQD�KDEUtD�VLGR�LQHYLWDEOH��\�TXL]i�VH�FRQWy�pVWD�HQWUH�ORV�SULQFLSDOHV�PHGLRV�
SDUD�UHGXFLUOD��VLQ�HPEDUJR�OD�QHFHVLGDG�KL]R�DGRSWDU�HO�DUELWULR�GH�DGPLWLU�OD�LQWURGXFFLyQ�\�
H[SRUWDFLyQ� TXH� HO VLVWHPD� RUGLQDULR� SURVFULEH�� VLHQGR� VX� UHVXOWDGR� HO� LQJUHVR� GH� PiV� GH�
VHWHFLHQWRV�PLO� SHVRV� FRQ� TXH� HQULTXHFLHURQ� HO� HUDULR� UHDO� YHLQWH� QHJRFLDFLRQHV� TXH� IXHURQ�
DGPLWLGDV�
9��(�� WXYR� OD� VDWLVIDFFLyQ�GH� HQFRQWUDU� DTXHO�SXHEOR� HQ�XQ�HVWDGR�DGPLUDEOH��&RQVLGHUDEOHV�
DX[LOLRV�UHPLWLGRV�D�OD�0HWUySROL��ODV�WURSDV�SDJDGDV�KDVWD�HO�GtD�FRUULHQWH��ODV�DWHQFLRQHV�GHO�
JRELHUQR� VDWLVIHFKDV� HQWHUDPHQWH�� \� ODV� DUFDV� UHDOHV� FRQ� HO� FUHFLGR� UHVLGXR� GH� WUHVFLHQWRV�
VHVHQWD�PLO�SHVRV��£&XiQ�GLVWLQWD�HUD� OD�VLWXDFLyQ�GH�OD�FDSLWDO��(O�HUDULR�VLQ�IRQGRV�DOJXQRV��
HPSHxDGR� HQ� FDQWLGDGHV� TXH� SRU� XQ� RUGHQ� UHJXODU� QXQFD� SRGUi� VDWLVIDFHU�� ODV� WURSDV� VLQ�
SDJDUVH�HQ�PiV�GH�FLQFR�PHVHV��ORV�LQJUHVRV�HQWHUDPHQWH�DQLTXLODGRV��\�OD�0HWUySROL�VLQ�KDEHU�
UHFLELGR�HO�PHQRU�VRFRUUR��(VWD�VHQFLOOD�FRPSDUDFLyQ�TXH�KDEUtD�DSXUDGR�OD�DIOLFFLyQ�GH�9��(��
PiV�GH�XQD�YH]��EDVWD�SDUD�ILMDU�VLQ�ULHVJR�DOJXQR�TXH�OD�DGPLVLyQ�GH�QHJRFLDFLRQHV�LQJOHVDV�
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HV�~WLO�DO�SDtV��\�TXH�SHQGHQ�GH�HOOD�HQ�LJXDO�JUDGR�OD�FRQYHQLHQFLD�S~EOLFD�TXH�OD�GH�OD�UHDO�
KDFLHQGD�
1R� VHUtD� WDQ� SHQRVD� OD� WDUHD� TXH� PH� KH� SURSXHVWR� VL� FRPEDWLHVH� KRPEUHV� LOXVWUDGRV� TXH��
GLVFXUULHQGR�EDMR�FLHUWR�RUGHQ�GH�SULQFLSLRV�JHQHUDOPHQWH�DGPLWLGRV��H[FXVDQ�XQD�H[SRVLFLyQ�
SUROLMD� GH� YHUGDGHV� TXH� VH� PDQLILHVWDQ� SRU� Vt� PLVPDV�� SHUR� OD� FRQYHQLHQFLD� S~EOLFD� VH� YH�
DWDFDGD�SRU�ULYDOHV�TXH�GHVFRQRFHQ�KDVWD�ODV�UHJODV�PiV�VHQFLOODV��OOHJDQGR�DO�H[WUHPR�GH�QR�
FUHHU� FRQYHQLHQWH� HO� DUELWULR� LQGLFDGR�� SRU� QR� VHU� FRQIRUPH� DO� VLVWHPD� RUGLQDULR� GH� QXHVWUR�
FRPHUFLR��/D� IUDQTXH]D�GHO� FRPHUFLR�GH�$PpULFD�QR�KD� VLGR�SURVFULSWD�FRPR�XQ�YHUGDGHUR�
PDO��VLQR�TXH�KD�VLGR�RUGHQDGD�FRPR�XQ�VDFULILFLR�TXH�H[LJtD�OD�0HWUySROL�GH�VXV�FRORQLDV��HV�
ELHQ� VDELGD� OD� KLVWRULD� GH� ORV� VXFHVRV� TXH� SURJUHVLYDPHQWH� IXHURQ� UDGLFDQGR� HVWH� FRPHUFLR�
H[FOXVLYR��TXH�DO�ILQ�GHJHQHUy�HQ�XQ�YHUGDGHUR�PRQRSROLR�GH�ORV�FRPHUFLDQWHV�GH�&iGL]�
/RV� KRPEUHV� LOXVWUDGRV� FODPDURQ� FRQWUD� XQ� HVWDEOHFLPLHQWR� WDQ� GpELO�� WDQ� UXLQRVR�� WDQ�PDO�
FDOFXODGR�� SHUR� ORV� PDOHV� LQYHWHUDGRV� QR� VH� FXUDQ� GH� XQ� JROSH�� SHTXHxDV� UHIRUPDV� LEDQ�
SUHSDUDQGR� XQ� VLVWHPD� IXQGDGR� VREUH� ILUPHV� SULQFLSLRV�� FXDQGR� ORV� ~OWLPRV� H[WUDRUGLQDULRV�
VXFHVRV� YDULDURQ� HO� VHU� SROtWLFR� GH� (VSDxD�� GHVWUX\HQGR� SRU� JROSHV� LPSUHYLVWRV� WRGRV� ORV�
SUHWH[WRV�TXH�VRVWHQtDQ�ODV�OH\HV�SURKLELWLYDV��(VWH�QXHYR�RUGHQ�GH�FRVDV��TXH�OD�0HWUySROL�KD�
SURFODPDGR� FRPR� IHOL]� RULJHQ� GH� XQD� UHJHQHUDFLyQ� TXH� REUDUi� OD� SURVSHULGDG� QDFLRQDO�� KD�
WUDVWRUQDGR�ORV�DQWLJXRV�PRWLYRV�GHO�VLVWHPD�SURKLELWLYR��\�GHVFXELHUWD�HQ�WRGD�VX�H[WHQVLyQ�OD�
FRQYHQLHQFLD�TXH�UHVXOWD�DO�SDtV�GH�XQ�OLEUH�FRPHUFLR��ODV�PLUDV�SROtWLFDV�TXH�SURFXUDURQ�XQLU�
HO�ELHQ�JHQHUDO�DO�UHPHGLR�GH�QHFHVLGDGHV�XUJHQWtVLPDV��VH�FRQYLHUWHQ�HQ�XQ�GHEHU�GH�MXVWLFLD�
GH�TXH�HO�SULPHU�PDJLVWUDGR�QR�SXHGH�SUHVFLQGLU�
6t��6HxRU�� OD� MXVWLFLD�SLGH�HQ�HO�GtD�TXH�JRFHPRV�XQ�FRPHUFLR�LJXDO�DO�GH�ORV�GHPiV�SXHEORV�
TXH�IRUPDQ�OD�PRQDUTXtD�HVSDxROD�TXH�LQWHJUDPRV���(VWD�GHLGDG��GLFH�HO�ILOyVRIR�DQWHV�FLWDGR��
TXH� SRU� GHVJUDFLD� GH� ORV� KXPDQRV�� UDUD� YH]� LQIOX\H� HQ� ODV� HVSHFXODFLRQHV� GH� ODV� UHQWDV�� OD�
MXVWLFLD�TXH�VLHPSUH�VH�XQH�D�ORV�YHUGDGHURV�LQWHUHVHV�GH�ODV�QDFLRQHV�\�GH�ORV�SXHEORV��TXH�DO�
TXH�FRQVXOWD�VXV�RUiFXORV�OH�SUHVHQWD�ODV�UHJODV�\�ORV�PHGLRV�SDUD�OHYDQWDU�OD�IHOLFLGDG�GH�ORV�
KRPEUHV�GH�ORV�HVWDGRV��QR�VREUH�ODV�YDFLODQWHV�UXHGDV�GH�ORV�LQWHUHVHV�SULYDGRV��Vt�VREUH�ORV�
IXQGDPHQWRV�HWHUQRV�GHO�ELHQ�FRP~Q��OD�MXVWLFLD��GLJR��QR�SXHGH�YHU�VLQ�KRUURU�XQ�DWHQWDGR�WDQ�
PDQLILHVWR� FRQWUD� ORV� PiV� VDJUDGRV� GHUHFKRV� GH� OD� SURSLHGDG� \� OLEHUWDG� GHO� KRPEUH� \� GHO�
FLXGDGDQR�� XQ� DWHQWDGR� SUHVFULSWR�� DXWRUL]DGR� \� OHJLWLPDGR� SRU� OD� S~EOLFD� DXWRULGDG��� /DV�
FRORQLDV�VXMHWDV�DO�FRPHUFLR�H[FOXVLYR�GH�VX�0HWUySROL��VRQ�HO�GLJQR�REMHWR�GH�HVWD�HQpUJLFD�
GHFODPDFLyQ��QRVRWURV� WHQHPRV�PiV� IXHUWHV�GHUHFKRV�� TXH� HOHYDQ� D�XQ� DOWR�JUDGR� OD� MXVWLFLD�
FRQ�TXH�UHFODPDPRV�XQ�ELHQ�TXH�D~Q�HQ�HO�HVWDGR�FRORQLDO�QR�SXHGH�SULYDUVH�VLQ�HVFiQGDOR�
'HVGH� TXH� OD� SpUILGD DPELFLyQ� GH� OD� )UDQFLD� FDXVy� HQ� (VSDxD� YLROHQWDV� FRQYXOVLRQHV��
WHUPLQDGDV� D� VDFXGLU� HO� \XJR� RSUHVRU� TXH� OD� GHJUDGDED�� HO� QREOH� JHQLR� GH� QXHVWUD� QDFLyQ�
HPSH]y�D�GHVSOHJDU�SODQHV�EHQpILFRV��LGHDV�JHQHURVDV��TXH�KLFLHURQ�SUHVHQWLU�OD�SURVSHULGDG�D�
TXH� VX� VLWXDFLyQ� OD� GHVWLQD� HQ� PHGLR� GH� ORV� PDOHV� TXH� DWDFDEDQ� WDQ� SRGHURVDPHQWH� VX�
H[LVWHQFLD��8QR�GH�ORV�UDVJRV�PiV�MXVWRV��PiV�PDJQiPLQRV��PDV�SROtWLFRV��IXH�OD�GHFODUDFLyQ�
GH� TXH� ODV� $PpULFDV� QR� HUDQ� XQD� FRORQLD� R� IDFWRUtD� FRPR� ODV� GH� RWUDV� QDFLRQHV�� TXH� HOODV�
IRUPDEDQ�XQD�SDUWH�HVHQFLDO�H�LQWHJUDQWH�GH�OD�PRQDUTXtD�HVSDxROD�\�HQ�FRQVHFXHQFLD�GH�HVWH�
QXHYR� VHU�� FRPR� WDPELpQ� HQ� MXVWD� FRUUHVSRQGHQFLD� GH� OD� KHURLFD� OHDOWDG� \� SDWULRWLVPR� TXH�
KDEtDQ� DFUHGLWDGR� D� OD� (VSDxD� HQ� ORV� FUtWLFRV� DSXURV� TXH� OD� URGHDEDQ�� VH� OODPDURQ� HVWRV�
GRPLQLRV�D�WHQHU�SDUWH�HQ�OD�UHSUHVHQWDFLyQ�QDFLRQDO��GiQGRVHOHV�YR]�\�YRWR�HQ�HO�JRELHUQR�GHO�
UHLQR��
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(VWD�VROHPQH�SURFODPDFLyQ��TXH�IRUPDUi�OD�pSRFD�PiV�EULOODQWH�SDUD� OD�$PpULFD��QR�KD�VLGR�
XQD�YDQD�FHUHPRQLD�TXH�EXUOH�OD�HVSHUDQ]D�GH�ORV�SXHEORV��UHGXFLpQGRORV�DO�HVWpULO�SODFHU�GH�
GLFWDGRV� SRPSRVRV�� SHUR� FRPSDWLEOHV� FRQ� VX� LQIHOLFLGDG��/D� QDFLyQ� HVSDxROD�� TXH� QXQFD� VH�
SUHVHQWD�PiV� JUDQGH� TXH� HQ� ORV� DSXUDGRV�PDOHV� TXH� DKRUD� OD� KDQ� DIOLJLGR�� SURFHGLy� FRQ� OD�
KRQUDGH]� \� YHUDFLGDG� TXH� OD� FDUDFWHUL]DQ�� FXDQGR� GHFODUy� XQD� SHUIHFWD� LJXDOGDG� HQWUH� ODV�
SURYLQFLDV� HXURSHDV� \� DPHULFDQDV�� VRVWXYR� ORV� GHUHFKRV�PiV� VDJUDGRV� FXDQGR� GHVWUX\y� ORV�
SULQFLSLRV� TXH� SXGLHUDQ� FRQVHUYDU� UHOLTXLDV� GH� GHSUHVLyQ� HQ� SXHEORV� WDQ� UHFRPHQGDEOHV��
SUHPLR� FRQ� OD� PDJQLILFHQFLD� GH� XQD� QDFLyQ� JUDQGH� OD� ILGHOLGDG� \� HVWUHFKD� XQLyQ�� TXH� WDQ�
EULOODQWHPHQWH� KDEtDQ� DFUHGLWDGR�� \� REUy� FRQ� OD� SUXGHQFLD� \� SROtWLFDV� SURSLDV� GH� XQ� UHLQR�
LOXVWUDGR��TXH�HQ�HO�DEDWLPLHQWR�\�GHVWUR]R�D�TXH�OR�KDEtDQ�UHGXFLGR�VXV�HQHPLJRV��QR�SRGtD�
FRQVLGHUDUVH� HQ� RUGHQ� D� VX� IXHU]D� UHDO� VLQR� FRPR� XQ� DFFHVRULR� GH� DTXHOOD� JUDQ� SDUWH� TXH�
HOHYDED�D�OD�DSHWHFLGD�GLJQLGDG�GH�IRUPDU�XQ�VROR�FXHUSR�
&RQILUPDGD�SRU�WDQ�H[WUDxD�RFXUUHQFLD�XQD�SUHUURJDWLYD�TXH��VHJ~Q�ODV�OH\HV�IXQGDPHQWDOHV�GH�
ODV�,QGLDV��QXQFD�GHELy�GHVFRQRFHUVH��¢SRU�TXp�WtWXORV�VH�QRV�SRGtD�SULYDU�GH�XQRV�EHQHILFLRV�
TXH� JR]DQ� LQGLVWLQWDPHQWH� RWURV� YDVDOORV� GH� OD� PRQDUTXtD� HVSDxROD�� TXH� QR� VRQ� PiV� TXH�
QRVRWURV"� (O� YRFDO� TXH� VRVWHQJD� HQ� OD� -XQWD� &HQWUDO� QXHVWUD� UHSUHVHQWDFLyQ�� QR� FRQWDUi�
GLVWLQWRV� SULYLOHJLRV� GH� ORV� TXH� DGRUQDQ� DO� UHSUHVHQWDQWH� GH� $VWXULDV�� R� FXDOTXLHUD� RWUD�
SURYLQFLD�HXURSHD�GH�ODV�TXH�VH�PDQWLHQHQ�OLEUHV�GHO�HQHPLJR��HVWD�LGHQWLGDG�GHEH�WUDQVPLWLUVH�
SUHFLVDPHQWH�D�ORV�UHSUHVHQWDGRV��\�GH�HVWH�SULQFLSLR�GHULYDPRV�XQ�WtWXOR�GH�ULJXURVD�MXVWLFLD��
SDUD�HVSHUDU�GH�9��(��OR�TXH�QR�SRGUtD�QHJDUVH�DO�~OWLPR�SXHEOR�GH�(VSDxD��/HMRV�GH�QRVRWURV�
DTXHOODV�PH]TXLQDV�LGHDV�TXH�WDQWR�WLHPSR�VRIRFDURQ�QXHVWUD�IHOLFLGDG��PDQGD�9��(��XQ�JUDQ�
SXHEOR�TXH�HQ�QDGD�FHGH�DO�TXH�VLUYLy�GH�WHDWUR�D�ODV�GLVWLQJXLGDV�FXDOLGDGHV�TXH�JDUDQWLHURQ�D�
OD�6XSUHPD�-XQWD�OD�WUDQTXLOLGDG�\�EXHQ�RUGHQ�GH�HVWDV�YDVWDV�UHJLRQHV��REUH��SXHV��OD�MXVWLFLD�
HQ�WRGR�VX�YLJRU�SDUD�TXH�HPSLHFHQ�D�EULOODU�ORV�ELHQHV�TXH�OD�QDWXUDOH]D�PLVPD�QRV�IUDQTXHD�
SUyGLJDPHQWH�
(O� SULPHU� GHEHU� GH� XQ� PDJLVWUDGR� HV� IRPHQWDU� SRU� WRGRV� ORV� PHGLRV� SRVLEOHV� OD� S~EOLFD�
IHOLFLGDG�� �(QWRQFHV�� GLFH� XQ� VDELR� HVSDxRO�� ORV� SXHEORV�� FRPR� ORV� LQGLYLGXRV�� EHQGLFHQ� OD�
PDQR�TXH�ORV�KDFH�IHOLFHV��\�HV�LQGXGDEOH�TXH�HO�DPRU�GH�ORV�YDVDOORV�HV�OD�EDVH�PiV�VyOLGD�GHO�
WURQR� 'H�HVWD�UHFLSURFLGDG�GH�LQWHUHVHV�GHEH�UHVXOWDU�HO�HVPHUR�GH�SDUWH�GH�ORV�TXH�JRELHUQDQ�
HQ� IRPHQWDU� OD� SURVSHULGDG� JHQHUDO�� VX� SRGHU� VH� FRQVROLGDUi� SRU� OD� JUDWLWXG� S~EOLFD� \� ODV�
QDFLRQHV� FRJHUiQ� HO� IUXWR� GH� VX� FXLGDGR� \� YLJLODQFLD��� 6L� OD� ULTXH]D� GH� HVWDV SURYLQFLDV�
HVWXYLHVH�FLIUDGD�D�ORV�FRQWLQJHQWHV�FiOFXORV�GH�XQ�JLUR�FRPSOLFDGR��VHUtD�SUHFLVR�XQD�GHWHQLGD�
UHVHUYD�SDUD�QR�WUDVWRUQDU�OD�JUDQ�FDGHQD�SRU�OD�GLVORFDFLyQ�GH�DOJXQR�GH�VXV�PXHOOHV��SHUR�ORV�
FDPLQRV�GH�QXHVWUD�IHOLFLGDG�HVWiQ�FLIUDGRV�SRU�OD�PLVPD�QDWXUDOH]D��pVWD�QRV�KD�GHVWLQDGR�DO�
FXOWLYR� GH� VXV� IpUWLOHV� FDPSDxDV�� \�QRV�KD�QHJDGR� WRGD� ULTXH]D�TXH�QR� VH� DGTXLHUD�SRU� HVWH�
SUHFLVR�FDQDO��6L�9��(��GHVHD�REUDU�QXHVWUR�ELHQ�HV�PX\�VHQFLOOD� OD�UXWD�TXH�FRQGXFH�D�pO��OD�
UD]yQ�\�HO� FpOHEUH�$GDP�6PLWK��TXH�VHJ~Q�HO�VDELR�HVSDxRO�TXH�DQWHV�FLWp��HV�VLQ�GLVSXWD�HO�
DSyVWRO�GH�OD�HFRQRPtD�SROtWLFD��KDFHQ�YHU�TXH�ORV�JRELHUQRV�HQ�ODV�SURYLGHQFLDV�GLULJLGDV�DO�
ELHQ�JHQHUDO�� GHEHQ� OLPLWDUVH� D� UHPRYHU� ORV�REVWiFXORV�� pVWH�HV�HO� HMH�SULQFLSDO� VREUH�TXH�HO�
VHxRU -RYHOODQRV�IXQGy�HO�OXPLQRVR�HGLILFLR�GH�VX�GLVFXUVR�HFRQyPLFR�VREUH�OD�OH\�DJUDULD��\�
ORV� SULQFLSLRV� GH� HVWRV� JUDQGHV� KRPEUHV� QXQFD� VHUiQ� GHVPHQWLGRV�� UyPSDVH� ODV� FDGHQDV� GH�
QXHVWUR�JLUR�� \�SyQJDVH� IUDQFD� OD� FDUUHUD�� TXH� HQWRQFHV� HO� LQWHUpV�TXH� VDEH�PiV�TXH�HO� FHOR��
SURGXFLUi�XQD�FLUFXODFLyQ�TXH�KDJD�IORUHFHU�OD�DJULFXOWXUD��GH�TXH�~QLFDPHQWH�GHEH�HVSHUDUVH�
QXHVWUD�SURVSHULGDG�
1XHVWUD�&RUWH�KD�GDGR�UHSHWLGDV�SUXHEDV�GH�KDOODUVH�FRQYHQFLGD�TXH�QR�SRGHPRV�VHU�IHOLFHV�
VLQR�SRU�PHGLR�GH�OD�DJULFXOWXUD��\�IUHFXHQWHPHQWH�KD�LQFLWDGR�HO�FHOR�GH�QXHVWURV�PDJLVWUDGRV�
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SDUD�TXH�SURWHMDQ�\�IRPHQWHQ�XQ�ELHQ�WDQ�LPSRUWDQWH��(Q�UHDO�RUGHQ�GH����GH�PD\R�GH������VH�
SUHYLHQH�TXH�WRGD�FRPSUD�GH�EXTXH�H[WUDQMHUR�SDUD�HO�FRPHUFLR�GH�QHJURV��ELHQ�VH�YHULILTXH�
HQ�HO�SDtV�GHO�YHQGHGRU�R�HQ�HO�GHO�FRPSUDGRU��VHD�DEVROXWDPHQWH�OLEUH�GH�GHUHFKRV��GiQGRVH�
SRU�IXQGDPHQWR�GH�HVWD�GLVSRVLFLyQ�\�GH�RWUDV�PXFKDV�H[SHGLGDV�VREUH�OD�PDWHULD���IDFLOLWDU��
SRU� ORV� PHGLRV� SRVLEOHV� \� DXQ� D� FRVWD� GH� VDFULILFLRV�� OD� LQWURGXFFLyQ� GH� EUD]RV� HQ� HVWH
YLUUHLQDWR��FRPR�TXH�VLQ�HOORV�QR�HV�SRVLEOH�TXH�OD�DJULFXOWXUD�VDOJD�GHO�HVWDGR�GH�ODQJXLGH]�HQ�
TXH�VH�KDOOD���5HFRQRFLGD�SRU�HVWD�UHDO�RUGHQ�OD�LPSRUWDQFLD�GH�QXHVWUD�DJULFXOWXUD��FRQIHVDGD�
VX� GHFDGHQFLD�� \� HQFDUJDGR� HO� *RELHUQR� TXH� QR� UHSDUH� HQ� VDFULILFLRV� SDUD� VX� IRPHQWR�� QR�
SRGUtDQ�UHSHOHUVH�VLQ�LQMXVWLFLD�ODV�UHYHUHQWHV�UHFODPDFLRQHV�FRQ�TXH�PLV�UHSUHVHQWDGRV�SLGHQ�
D� 9�� (�� VH� SRQJD� ILQ� D� XQ� VLVWHPD� GHVWUXFWRU�� HPSH]iQGRVH� SURYLVRULDPHQWH� XQ� SODQ� FX\D�
FRQVROLGDFLyQ�\�ILUPH]D�GHEH�HVSHUDUVH�GH�OD�6XSUHPD�-XQWD�*XEHUQDWLYD�GHO�5HLQR�
(O� JRELHUQR� VREHUDQR� GH� OD� 1DFLyQ� KD� HVWDGR� VLHPSUH� FRQYHQFLGR� GH� OD� MXVWLFLD� FRQ� TXH�
QXHVWUD� GHFDGHQWH� DJULFXOWXUD� H[LJtD� IRPHQWR�� H� LJXDOPHQWH� KD� FRQRFLGR� HO� SDUWLGR� GH�
RSRVLFLyQ�TXH� ORV�PHUFDGHUHV�KDQ�VRVWHQLGR�FRQWUD�QXHVWURV� ODEUDGRUHV��SRU�DTXHO�PLVHUDEOH�
HJRtVPR� TXH� PLUD� FRQ� LQGLIHUHQFLD� OD� UXLQD� GH� XQD� SURYLQFLD�� FRPR� HVSHUH� GH� HOOD� HO� PiV�
SHTXHxR�OXFUR��(VWH�FRQFHSWR�VH�PDQLILHVWD�HQ�OD�UHDO�RUGHQ�GH���GH�MXQLR�GH�������TXH�GLFH�OR�
VLJXLHQWH�� �(Q� FRQVHFXHQFLD� TXLHUH 6�� 0�� TXH� VH� FXPSODQ� ODV� PHQFLRQDGDV� yUGHQHV�� VLQ�
HOXGLUODV�QL� WHUJLYHUVDUODV� FRQ�QLQJ~Q�SUHWH[WR�� UHVSHFWR� D�TXH�QL� OD� DJULFXOWXUD�QL� OD�FUtD�GH�
JDQDGRV�SXHGHQ�SURVSHUDU��VL�VH�LPSLGH�OD�HQWUDGD�GH�ORV�QHJURV�ER]DOHV��TXH�VRQ�SUHFLVRV�SDUD�
WUDEDMDUOD� \� FXLGDU� ORV� KDWRV�� VHJ~Q� WLHQH� DFUHGLWDGD� OD� H[SHULHQFLD� \� KDQ� H[SXHVWR� ORV�
KDFHQGDGRV�HQ�YDULDV�UHSUHVHQWDFLRQHV�TXH�VH�KDQ�WHQLGR�D�OD�YLVWD�DQWHV�GH�FRPXQLFDU�GLFKDV�
yUGHQHV��FRPR�WDPELpQ�ODV�TXH�KD�GLFWDGR�HO�HPSHxR�GH�DOJXQRV�FRPHUFLDQWHV�RSRQLpQGRVH�D�
OD� H[WUDFFLyQ� GH� ORV� FXHURV�� DQWHSRQLHQGR� HO� LQWHUpV� SDUWLFXODU� DO� GHO�5HLQR�� TXH� QHFHVLWD� VH�
SURWHMD�SRU� WRGRV� ORV�PHGLRV�SRVLEOHV� OD� LQWURGXFFLyQ�GH�EUD]RV�FDSDFHV�GH�KDFHU�IORUHFHU� OD�
DJULFXOWXUD�WDQ�GHWHULRUDGD�SRU�HVWD�FDXVD��
*LPH� OD�KXPDQLGDG�FRQ� OD�HVFODYLWXG�GH�XQRV�KRPEUHV�TXH� OD�QDWXUDOH]D�FUHy� LJXDOHV�D� VXV�
SURSLRV�DPRV�� IXOPLQD�VXV� UD\RV� OD� ILORVRItD�FRQWUD�XQ�HVWDEOHFLPLHQWR�TXH�GD�SRU� WLHUUD�FRQ�
ORV�GHUHFKRV�PiV� VDJUDGRV�� OD� UHOLJLyQ� VH�HVWUHPHFH�\�RWRUJD� IRU]DGD� VX� WROHUDQFLD� VREUH�XQ�
FRPHUFLR� TXH� QXQFD� SXGR� DUUDQFDU� VX� DSUREDFLyQ�� VLQ� HPEDUJR�� UH\HV� UHOLJLRVRV�� PLQLVWURV�
KXPDQRV� \� ILOyVRIRV� HQFDUJDQ� OD� PXOWLSOLFDFLyQ� GH� QXHVWURV� HVFODYRV�� SRU� HO� ~QLFR� ILQ� GH�
IRPHQWDU� XQD� DJULFXOWXUD� TXH� VH� KDOOD� WDQ� GHFDtGD�� 6H� QHFHVLWD� FDXVD� PX\� MXVWD�� SDUD� TXH�
SUtQFLSHV� SLDGRVRV� OD� SURPXHYDQ� SRU� PHGLRV� WDQ� YLROHQWRV�� \� VL� HV� MXVWR� IRPHQWDU� OD�
DJULFXOWXUD�SRU�WRGRV�ORV�DUELWULRV�SRVLEOHV�\�DXQ�D�FRVWD�GH�VDFULILFLRV��VHJ~Q�VH�H[SOLFDQ�ODV�
DQWHULRUHV�yUGHQHV��HV�MXVWR�IDFLOLWDU�HO�H[SHQGLR�GH�ORV�IUXWRV�TXH�~QLFDPHQWH�SXHGH�SURGXFLU�
DTXHO� IRPHQWR�� VLQ� GHWHQHUVH� HQ� DGRSWDU� ORV� QXHYRV� FDPLQRV�� TXH� KDFH� LQGLVSHQVDEOHV� OD�
DEVROXWD�LPSRVLELOLGDG�GH�ORV�DQWLJXRV�
¢$�TXp�ILQ�WDQWR�HPSHxR�HQ�HO�DXPHQWR�GH�EUD]RV�SDUD�IRPHQWDU�OD�DJULFXOWXUD��VL�ORV�IUXWRV�GH�
pVWD� KDQ� GH� TXHGDU� SHUGLGRV� SRU� SULYiUVHOHV� HO� H[SHQGLR� TXH� LQQXPHUDEOHV� FRQFXUUHQWHV�
VROLFLWDQ"�
4XH�RFXUUHQFLDV�LQHYLWDEOHV�LPSLGLHVHQ�DO�FRPHUFLR�GH�(VSDxD��HO�FRQVXPR�GH�QXHVWURV�IUXWRV�
D� TXH� GHQWUR� GH� DOJ~Q� WLHPSR� SRGUtD� GDU� VDOLGD�� TXH� XQD� LQWHUFHSWDFLyQ� WHPSRUDO� HVWDQFDVH�
QXHVWUDV�SURGXFFLRQHV��TXH�XQD�QXPHURVD�PDULQD�PHUFDQWH�H[WUDHUtD�IiFLOPHQWH�DSHQDV�FHVDVH�
DTXHO� LPSHGLPHQWR�� VXIULUtDPRV� HQWRQFHV�XQD� HVWDJQDFLyQ�TXH� DXQTXH�JUDYRVD�QR�SRGtD� VHU�
GXUDGHUD�� \� HVWH� VDFULILFLR� WUDQVLWRULR� VH� FRQVDJUDUtD� DO� HQODFH� GH� UHODFLRQHV� SRU� GRQGH� VH�
FRPXQLFDQ�ORV�ELHQHV�\�PDOHV�GHO�FXHUSR�SROtWLFR��7UHVFLHQWRV�DxRV�GH�XQLIRUPH�FRQGXFWD�HQ�
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HVWD�PDWHULD�SUHVHQWDQ�XQD�SUXHED�GHFLVLYD�GH�TXH�QXHVWUDV�SUHWHQVLRQHV�MDPiV�WHUPLQDUtDQ�D�
HOXGLU� OD� SDUWH� TXH� QRV� WRFD� HQ� ORV�PDOHV� GH� OD�1DFLyQ�� SHUR� VL� pVWD� QR� WLHQH� KR\� GtD� HQ� Vt�
PLVPD� UHFXUVRV� VXILFLHQWHV� SDUD� VRVWHQHU� DTXHO� LPSRUWDQWH� UDPR� GH� TXH� GHSHQGH� QXHVWUD�
VXEVLVWHQFLD��¢VHUi�MXVWR�TXH�DEDQGRQHPRV�pVWD�R�TXH�YLQFXOHPRV�QXHVWUD�FRQVHUYDFLyQ�D�XQRV�
SULQFLSLRV�TXH�QR�SXHGHQ�SURGXFLUOD"
6L� HO� DPRU� D� ORV� LQWHUHVHV� GH� OD� 0HWUySROL� IXHVH� HO� YHUGDGHUR� HVWtPXOR� GH� PLV� RSRVLWRUHV��
H[FXVDUtDQ�XQD�GLVFXVLyQ�GH�TXH�QR�SXHGHQ�HVSHUDU�HIHFWRV�IDYRUDEOHV��\�TXH�VyOR�VLUYH�SDUD�
H[FLWDU�UHFXHUGRV�ODVWLPRVRV�H�LQVRSRUWDEOHV�D�OD�VHQVLELOLGDG GH�WRGR�EXHQ�HVSDxRO��,QXQGDGD�
QXHVWUD� 0HWUySROL� SRU� XQRV� HQHPLJRV� SRGHURVRV� \� VDQJXLQDULRV�� YH� FRQFHQWUDGD� VX�
LQGHSHQGHQFLD�HQ�XQ�FRUWR�Q~PHUR�GH�SURYLQFLDV��TXH�PiV�VLUYHQ�GH�WHDWUR�DO�KHURtVPR��TXH�GH�
FHQWUR� D� ODV� H[WHQVDV� UHODFLRQHV�GH�XQ� FRPHUFLR�XOWUDPDULQR�� ¢'yQGH� FRQVXPLUi�(VSDxD� ORV�
LQPHQVRV�IUXWRV�TXH�FODPDQ�SRU�XQD�SURQWD�H[SRUWDFLyQ"�¢&RQ�TXp�PDULQD�SRGUi�H[WHQGHU�D�
SDtVHV�H[WUDQMHURV�XQ�JLUR�TXH�QR�SXHGH�FRQVXPDU�HQ�Vt�VROD"�¢1R�KHPRV�YLVWR�TXH�OD�OLEHUWDG�
GH�ORV�PDUHV�HQ�QDGD�KD�YDULDGR�OD�DQWLJXD�LQWHUUXSFLyQ"�¢1R�YHPRV�LQWHUUXPSLGRV�KDVWD�ORV�
FRUUHRV� PDUtWLPRV�� \� VXVSHQVD� OD� FLUFXODFLyQ� TXH� HO� LQWHUpV� DJLWDUtD�� VL� IXHVHQ� SRVLEOHV� ORV�
PHGLRV�GH�HMHFXWDUOD"
&RUUDPRV��6HxRU��XQ�YHOR�D�PHGLWDFLRQHV�TXH�DQHJDQ�HO�FRUD]yQ�HQ�DPDUJXUD��UHGX]FiPRQRV�
D� QXHVWUD� FXHVWLyQ�� \� ILMiQGRQRV� HQ� ORV� SUHFLVRV� WpUPLQRV� FRQ� TXH� GHEH� SURSRQHUVH��
SUHJXQWHPRV� D� ORV� HQHPLJRV� GHO� EHQpILFR� VLVWHPD�� ¢VHUi� MXVWR� TXH� VH� HQYLOH]FDQ� \� SLHUGDQ�
QXHVWURV�SUHFLRVRV�IUXWRV��SRUTXH�ORV�GHVJUDFLDGRV�SXHEORV�GH�(VSDxD�QR�SXHGHQ�FRQVXPLUORV"�
¢6HUi�MXVWR�TXH�ODV�DEXQGDQWHV�SURGXFFLRQHV�GHO�SDtV�SHUPDQH]FDQ�HVWDQFDGDV�SRUTXH�QXHVWUD�
DQLTXLODGD� PDULQD� QR� SXHGH� H[SRUWDUODV"� ¢6HUi� MXVWR� TXH� DXPHQWHPRV� ODV� DIOLFFLRQHV� GH�
QXHVWUD�0HWUySROL�FRQ�ODV�QRWLFLDV�GH�QXHVWUD�VLWXDFLyQ�DUULHVJDGD�\�YDFLODQWH��FXDQGR�VH�QRV�
EULQGD�FRQ�XQ�DUELWULR�FDSD]�GH�FRQVROLGDU�VREUH�EDVHV�ILUPHV�QXHVWUD�VHJXULGDG"�¢6HUi�MXVWR�
TXH� SUHVHQWiQGRVH� HQ� QXHVWURV� SXHUWRV� HVD� QDFLyQ� DPLJD� \� JHQHURVD�� RIUHFLpQGRQRV� EDUDWDV�
PHUFDGHUtDV� TXH� QHFHVLWDPRV� \� OD� (VSDxD� QR� QRV� SXHGH� SURYHHU�� UHVLVWDPRV� OD� SURSXHVWD��
UHVHUYDQGR� VX� EHQHILFLR� SDUD� FXDWUR� PHUFDGHUHV� DWUHYLGRV� TXH� OR� XVXUSDQ� SRU� XQ� JLUR�
FODQGHVWLQR"�¢6HUi�MXVWR�TXH�URJiQGRVHQRV�SRU�ORV�IUXWRV�HVWDQFDGRV�TXH�\D�QR�SXHGH�HO�SDtV�
VRSRUWDU��VH�GHFUHWH�VX�UXLQD��MXUDQGR�HQ�HOOD�OD�GHO�HUDULR�\�OD�GH�OD�VRFLHGDG"�/RV�LOXVWUDGRV�
FRPHUFLDQWHV� LQJOHVHV�� TXH� WDQ� DWHQWDPHQWH� QRV� REVHUYDQ�� ILMDUtDQ� HQ� (XURSD� XQ� JHQHUDO�
FRQFHSWR� GH� QXHVWUD� EDUEDULH�� VL� DTXHOODV� UHFRQYHQFLRQHV� QR� WXYLHVHQ� RWUR� UHVXOWDGR� TXH� HO�
FRQYHQFLPLHQWR� GH� KRPEUHV� LPSHQLWHQWHV� HQ� VXV� HUURUHV�� SHUR� \R� PH� OLVRQMHR� TXH� HOODV�
VHUYLUiQ� GH� IUHQR� D� ORV� GHVFRQWHQWRV�� \� GHFLGLUiQ� OD� VXSHULRULGDG� DO� SODQ� EHQpILFR� TXH� OD�
QHFHVLGDG�\�FRQYHQLHQFLD�S~EOLFD�KDEtDQ�SUHSDUDGR�
3DUD�FRUURERUDU�HVWH�FRQFHSWR��VpDPH�OtFLWR�WUDVFULELU�HO�HMHPSOR�FRQ�TXH�XQ�HVSDxRO��GH�TXLHQ�
OD�SRVWHULGDG�VH�DFRUGDUi�VLHPSUH�FRQ�UHVSHWR��WUDWy�GH�FRQYHQFHU�OR�LQMXVWR��PDO�FDOFXODGR��\�
FRQWUDULR�D�VXV�SURSLRV�ILQHV�GHO�VLVWHPD�SURKLELWLYR�TXH�HVWR\�DQDOL]DQGR���6XSRQJDPRV�TXH�
HO� OXJDU�GH�9DOOHFDV�SHUWHQHFH�D�XQ�SDtV�H[WUDQMHUR��TXH�DEXQGDQ�HQ�pO�SDQ��FDUQH�� WRFLQRV�\�
RWURV� DUWtFXORV� GH� SULPHUD� QHFHVLGDG�� \� TXH� HO� VREHUDQR� GH� DTXHO� WHUULWRULR� FRQYLGD� D� ORV�
KDELWDQWHV�GH�0DGULG� �TXH�QR�SXHGHQ� ORJUDUORV�GH�QLQJXQD�RWUD�SDUWH�HQ�PXFKDV� OHJXDV�D� OD�
UHGRQGD��D�TXH�VH�SURYHDQ�GH�DTXHO�DEXQGDQWH�PHUFDGR��6XSRQJDPRV�LJXDOPHQWH�TXH�HQ�HVWDV�
FLUFXQVWDQFLDV� ORV� FRPHUFLDQWHV� GH�&iGL]� R�6HYLOOD�� VRUSUHQGLHQGR� OD� EXHQD� IH� GHO� JRELHUQR�
FRQ� UD]RQHV� VRItVWLFDV�� FRQVLJDQ�TXH� ORV�KDELWDQWHV�GH�0DGULG��DXQTXH�HVWpQ�DPHQD]DGRV�GH�
KDPEUH��\�DXQTXH� WHQJDQ�D�VX�SXHUWD�DEXQGDQFLD�GH�SDQ�IUHVFR��QR�SXHGDQ�WRPDU�QL�XQ�VROR�
SDQ��QL�XQD�OLEUD�GH�FDUQH�GHO�PHUFDGR�LQPHGLDWR�EDMR�ODV�SHQDV�PiV�ULJXURVDV��VLQR�TXH�VyOR�
HOORV� WHQJDQ�HO�SULYLOHJLR�GH�FRPSUDU�HVWH�SDQ�\�SURYLVLRQHV�GH�9DOOHFDV�� OOHYDUOR�D�&iGL]�\�
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6HYLOOD�� \� GHVGH� DOOt� LQWURGXFLUOR� HQ� 0DGULG� \� YHQGHUOR� D� VXV� KDELWDQWHV�� 3UHJXQWR� DKRUD��
¢FyPR�OOHYDUtDQ�HVWD�GLVSRVLFLyQ�ORV�YHFLQRV�GH�0DGULG"�¢&yPR�OD�PLUDUtD�OD�1DFLyQ�HQWHUD"�
¢1R� OD� GDUtDQ� OD� MXVWD� GHQRPLQDFLyQ�� SRU� OR� PHQRV�� GH� SHUMXGLFLDO� \� PDO� FDOFXODGD"� ¢1R�
UHSUHVHQWDUtDQ�ORV�YHFLQRV�TXH�OD�HVFDVH]��DOWR�SUHFLR�\�PDOD�FDOLGDG�GH�SURYLVLRQHV�RULJLQDGDV�
GH� DTXHO� VLVWHPD�� DO� SDVR� TXH� ORV� HPSREUHFtD� FRQ� JUDQ� SHUMXLFLR� GHO� (VWDGR�� LPSHGtD� ORV�
SURJUHVRV� GH� OD� SREODFLyQ"� ¢+DEUtD� XQ� PLQLVWHULR� TXH� QR� DEULHVH� LQPHGLDWDPHQWH� ORV� RMRV�
VREUH� OD� LQMXVWD� H� LQKXPDQD� DPELFLyQ� GH� ORV� FRPHUFLDQWHV� GH� &iGL]� R� 6HYLOOD�� TXH� SRU� OD�
PH]TXLQD�JDQDQFLD�TXH�OHV�GDED�VX�LQWHUYHQFLyQ��TXHUUtDQ�WHQHU�FRQVWDQWHPHQWH�HQ�OD�PLVHULD�
XQ� SXHEOR� KRQUDGR� \� TXH� WHQtD� SRU� OR�PHQRV� WDQWR� GHUHFKR� FRPR� HOORV� D� OD� SURWHFFLyQ� GHO�
VREHUDQR"�
/RV�HMHPSORV�D�TXH�~QLFDPHQWH�SXHGH�ILDUVH�HO�FRQYHQFLPLHQWR�GH�KRPEUHV�TXH�QR�SRVHHQ�ORV�
SULQFLSLRV� FLHQWtILFRV� GH� OD�PDWHULD�� SUHVHQWDQ� D� OD�YLVWD�XQ�KRUULEOH� FXDGUR�TXH�KDFH�SDOSDU�
WRGR� HO� PDO� TXH� VH� DIHFWDED� GHVFRQRFHU�� HO� DXWRU� GHO� DQWHULRU� ORJUy� UHWUDWDU� ILHOPHQWH� OD�
LQMXVWLFLD� GH� TXH� ORV� SXHEORV� GH� $PpULFD� SXHGDQ� VHU� SURYLVWRV� DEXQGDQWHPHQWH� GH� ORV�
UHQJORQHV�PDV�SUHFLVRV��\�VH�OHV�FLHUUH�VX�LQWURGXFFLyQ��FRPR�pVWD�VH�YHULILTXH�SULPHUDPHQWH�
HQ� &iGL]� R� HQ� DOJ~Q� RWUR� SXHUWR� HXURSHR�� GH� OD� KRUULEOH� LPSUHVLyQ� TXH� GHEH� KDFHU� XQ�
HVWDEOHFLPLHQWR�WDQ�GXUR�\�WDQ�PDO�FDOFXODGR��FUH\y�IiFLO�VX�SURVFULSFLyQ��\�FRQWHPSODQGR�pVWD�
VHJXUD�SRU�OD�SLQWXUD�TXH�PDQLIHVWDED�HO�HMHPSOR�SURSXHVWR��H[FODPy�FRQWUD�ORV�PRQRSROLVWDV��
�1R�� FRPHUFLDQWHV� GH� ORV� SXHUWRV�� VHPHMDQWHV� DEXVRV� QR� SXHGHQ� FRQWLQXDU��&DUORV� ,9� HV� HO�
SDGUH� GH� VX� SXHEOR�� VXV�PLQLVWURV� VRQ� LOXVWUDGRV� \� FHORVRV�� HQ� HO� LQVWDQWH� TXH� YHDQ� YXHVWUR�
UHWUDWR��VH�DFDEy�HO�LPSHULR�GHO�PRQRSROLR��
6H�KDEODED�HQWRQFHV�GH�XQ�FRPHUFLR��TXH�DXQTXH�GpELO�\�OOHQR�GH�WUDEDV��SRGtD�HQ�DOJ~Q�PRGR�
VRVWHQHUVH�� VH� SUHWHQGtD� FRQYHQFHU� OD� MXVWLFLD� GH� XQD� OLEUH� HQWUDGD� GH�EDUFRV�QHXWUDOHV� D� ORV�
SXHUWRV� GH�$PpULFD�� \� ODV� QHFHVLGDGHV� WUDQVLWRULDV� GH� XQD� JXHUUD� VH� FRQWHPSODEDQ� XQ� MXVWR�
WtWXOR� SDUD� WUDVWRUQDU� HO� DQWLJXR� VLVWHPD� GH� XQ�PRQRSROLR�� D� TXH� XQD� FRQWLQXDGD� WROHUDQFLD�
SDUHFtD� KDEHU� TXLWDGR� VX� LQWUtQVHFD� GHIRUPLGDG�� 1RVRWURV� SHGLPRV� PHQRV� FRQ� WtWXORV� PiV�
IXHUWHV�� \� HQ� SUHFDXFLyQ� GH� PDOHV� FX\D� SLQWXUD� SUHVHQWDUtD� XQ� UHWUDWR� PiV� WHUULEOH� TXH� HO�
DQWHULRUPHQWH�FRSLDGR�
1R�WUDWDPRV�GH�XQD�DEVROXWD�SURVFULSFLyQ�GHO�VLVWHPD�SURKLELWLYR��VLQR�TXH�HQ�OD�SRVLELOLGDG�
GH� FRQWLQXDUOR�� D� TXH� HVWi� UHGXFLGD� QXHVWUD� 0HWUySROL�� VROLFLWDPRV� SURYLVRULDPHQWH� XQ�
UHPHGLR��TXH�GHEHPRV�HVSHUDU�VH�FRQVROLGH�EDMR�SULQFLSLRV�HVWDEOHV��DSHQDV�OD�6XSUHPD�-XQWD�
VHD� LQVWUXLGD� GH� QXHVWUD� VLWXDFLyQ�� ORV� PDOHV� TXH� OR� PRWLYDQ� QR� HVWiQ� FLIUDGRV� D� XQD�
HVWDJQDFLyQ� HYHQWXDO�� D� TXH� OD� WHUPLQDFLyQ� GH� XQD� JXHUUD� SXHGD� SURSRUFLRQDU� YHQWDMRVDV�
LQGHPQL]DFLRQHV��VRQ�PDOHV�LQKHUHQWHV�D�QXHVWUD�FRQVHUYDFLyQ�\�VHJXULGDG��GHSHQGLHQWHV�GHO�
WUDVWRUQR� JHQHUDO� GH� OD�(XURSD�� \� D� TXH� HO� RMR�SUHYLVRU�GHO� SROtWLFR�QR�GHVFXEUH� ILQ� DOJXQR��
FODPDQ�ORV�KDELWDQWHV�GH�OD�FDPSDxD�SRUTXH�QR�VH�OHV�VHSXOWH�HQ�XQD�PLVHULD��TXH�VRODPHQWH�
GHEHUtD�FDXVDU�OD�SUHVHQFLD�GH�XQ�HQHPLJR��TXH�HVWi�SRU�IRUWXQD�PX\�GLVWDQWH��\�HQ�HO�FRQIOLFWR�
GH� ULHVJRV� \� GH� DSXURV� PDQLIHVWDGRV� VRODPHQWH� SRU� HO� PLVPR� JRELHUQR�� VH� SUHVHQWD� HO�
FRPHUFLDQWH� LQJOpV� HQ� QXHVWURV� SXHUWRV� \� QRV� GLFH�� PL� QDFLyQ� HPSOHD� HQ� HO� VRFRUUR� GH� OD�
YXHVWUD�JUDQ�SDUWH�GH�ORV�WHVRURV�TXH�OH�SURSRUFLRQD�XQ�FRPHUFLR�ELHQ�VRVWHQLGR��\R�RV�WUDLJR�
DKRUD� ODV�PHUFDGHUtDV�GH�TXH� VyOR�\R�SXHGR�SURYHHURV��YHQJR� LJXDOPHQWH�D�EXVFDU�YXHVWURV�
IUXWRV�� TXH� VyOR�\R�SXHGR�H[SRUWDU�� DGLPLWLG�XQDV�PHUFDGHUtDV�TXH� MDPiV�KDEUpLV� FRPSUDGR�
WDQ�EDUDWDV��YHQGHGPH�XQRV� IUXWRV�TXH�QXQFD�KDEUiQ� WHQLGR� WDQWR�SUHFLR��HV� MXVWR�XQ� WUiILFR�
UHFtSURFDPHQWH�SURYHFKRVR�D�YRVRWURV�\�D�OD�QDFLyQ�PiV�tQWLPDPHQWH�DOLDGD�GH�OD�YXHVWUD��QR�
GHVDSUREDUi� YXHVWUD�0HWUySROL� HVWD� LQQRYDFLyQ�� SRUTXH� S~EOLFDPHQWH� GHWHVWD� ODV� WUDEDV� FRQ�
TXH�VX�DQWLJXR�JRELHUQR�DUUXLQy�VX�SRGHU��\�QR�VH�RSRQGUiQ�YXHVWURV�MHIHV��SRUTXH�pVWH�HV�HO�
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~QLFR� PHGLR� GH� DVHJXUDU� XQRV� SXHEORV�� FX\D� FRQVHUYDFLyQ� DPHQD]D� ORV� PiV� LQPLQHQWHV�
SHOLJURV�
6H�DVRPEUDUtDQ�ODV�JHQWHV�LOXVWUDGDV��VH�DYHUJRQ]DUtDQ�ORV�PLVPRV�DXWRUHV�GH�OD�RSRVLFLyQ��VL�
D� HVWD� SURSXHVWD�� TXH� HV� FDEDOPHQWH� OD� TXH� VH� GHULYD� GH� QXHVWUDV� FLUFXQVWDQFLDV�� VH�
UHVSRQGLHVH��ODV�IiEULFDV�HVSDxRODV�TXH�GHEtDQ�SURYHHUQRV�HVWiQ�DUUXLQDGDV��ORV�SXHUWRV�GH�TXH�
GHSHQGtD� QXHVWUR� FRPHUFLR� HVWiQ� HQ� JUDQ� SDUWH� WRPDGRV�� QR� SXHGH� QXHVWUD� 0HWUySROL�
UHPLWLUQRV� JpQHURV� TXH� QR� WLHQH�� QL� OOHYDU� QXHVWURV� IUXWRV� TXH� QR� SXHGH� FRQVXPLU�� QR� WLHQH�
PDULQD�PHUFDQWH�VXILFLHQWH�D�VXEURJDU�D�XQ�FRPHUFLR�YHUGDGHUR��OD�DUULHUtD�PDUtWLPD�R�HO�GpELO�
JLUR�GH�PHUD�FRQVLJQDFLyQ�� VRQ�FLHUWRV� ORV�SHOLJURV�TXH�QRV�DPHQD]DQ��\� ORV�GHUHFKRV�GH� OD�
UiSLGD� FLUFXODFLyQ�� TXH� YRVRWURV� RIUHFpLV�� DUPDUtDQ� DO� JRELHUQR� GH� XQD� IXHU]D� UHDO� FDSD]� GH�
JDUDQWLUQRV�GH�WRGR�ULHVJR��£SHUR�DK��¢\�HO�FRPHUFLR�GH�(VSDxD"�1R��HV�SUHFLVR�DGRSWDU�WRGR�
JpQHUR� GH� VDFULILFLRV�� \� SHUH]FD� PiV� ELHQ� OD� WLHUUD� TXH���� £%iUEDUR� OHQJXDMH�� TXH� VyOR� XQD�
GLVFXOSDEOH� LJQRUDQFLD� SXHGH� OLEHUWDU� GH� FDVWLJR�� 6LQ� HPEDUJR�� HVWD� HV� OD� VXEVWDQFLD� GH� ODV�
UHFODPDFLRQHV� TXH� VH� RSRQHQ� DO� QXHYR� DUELWULR�� \� HOOD�PH� DXWRUL]D� SDUD� FRQFOXLU� FRQ� LJXDO�
UHFRQYHQFLyQ� D� OD� GHO� HMHPSOR� TXH� HVWR\� DQDOL]DQGR�� 1R�� FRPHUFLDQWHV� GH� %XHQRV� $LUHV��
QXHVWUR�MHIH�HV�SUXGHQWH��HV�LOXVWUDGR��HV�MXVWR��GHVHD�HO�EHQHILFLR�GH�ORV�SXHEORV��\�QR�SXHGH�
VHU� LQVHQVLEOH� DO� ODVWLPRVR� HVWDGR�TXH� OH�SUHVHQWDQ�� ODV�QHFHVLGDGHV�GHO� HUDULR�H[WLHQGHQ� ORV�
OtPLWHV� RUGLQDULRV� GH� VX� DXWRULGDG�� HQ� HO� PRPHQWR� TXH� HQWLHQGD� HO� HVStULWX� GH� YXHVWURV�
FODPRUHV�� GHVDSDUHFLy� YXHVWUD� LQIOXHQFLD� \� IXLVWHLV� D� RFXSDU� HO� OXJDU� TXH� ODV� OH\HV� ILMDURQ� D�
YXHVWUD�SURIHVLyQ��
6L�ODV�ULTXH]DV�QR�XVXUSDVHQ�ODVWLPRVDPHQWH�HO�UDQJR�GHELGR�D�OD�YLUWXG��QR�VH�DWUHYHUtDQ�ORV�
FRPHUFLDQWHV� D� FRQWUDGHFLU� XQ�SODQ� D�TXH�GHEHUi� VX� UHVWDXUDFLyQ� OD�DJULFXOWXUD��7RGR�QXHYR�
VLVWHPD�FDXVD�SULYDFLRQHV�D�ORV�TXH�KDEtDQ�UHJODGR�SRU�HO�DQWLJXR�VXV�FiOFXORV�\�HPSUHVDV��HQ�
OD�QHFHVLGDG�GH�DUURVWUDU�VDFULILFLRV��OD�LPSRUWDQFLD�GH�ORV�JUHPLRV��VX�GLJQLGDG��VX�LQIOXHQFLD�
HQ�OD�FRPXQLGDG��VRQ�WtWXORV�GH�ULJXURVD�MXVWLFLD�TXH�GHFLGHQ�OD�SUHIHUHQFLD��¢\�FyPR�SRGUiQ�
ORV�PHUFDGHUHV�GLVSXWDU�D�ORV�ODEUDGRUHV�HO�HPLQHQWH�OXJDU�TXH�RFXSDQ�HQ�OD�VRFLHGDG"�3XHVWR�
HO�*RELHUQR�HQ�OD�QHFHVLGDG�GH�XQD�RSHUDFLyQ�TXH�GHEH�SHUMXGLFDU�D�XQR�GH�HVWRV�GRV�JUHPLRV��
¢GHEHUi� DSOLFDUVH� HO� VDFULILFLR� DO� PLVHUDEOH� ODEUDGRU� TXH� KD� GH� KDFHU� SURGXFLU� D� OD� WLHUUD�
QXHVWUD� VXEVLVWHQFLD�� R� DO� FRPHUFLDQWH� SRGHURVR� TXH� HO�*RELHUQR� \� FLXGDGDQRV�PLUDQ� FRPR�
XQD�VDQJXLMXHOD�GHO�(VWDGR"
/D�(VSDxD�DFDED�GH�DGRSWDU�XQ�SDSHO�S~EOLFR��HQ�TXH�VH�WUDWD�GH�IRUPDU�HO�MXLFLR�GHO�SXHEOR�
SRU� UHJODV� GHULYDGDV� GH� OD� QDWXUDOH]D�� VX� WtWXOR� HV�� SROtWLFD� SRSXODU� DFRPRGDGD� D� ODV�
FLUFXQVWDQFLDV�GHO�GtD� ��\�VH�HQFXHQWUD�HQ�pO�OD�VLJXLHQWH�Pi[LPD���¢3RU�TXp�VH�LQFOLQD�XVWHG�
HQ�IDYRU�GHO� ODEUDGRU"�3RUTXH�UHFLELHQGR�GH�OD� WLHUUD�HO�VXVWHQWR�\�OR�TXH�WLHQH�� OD�HVWLPD�HQ�
PXFKR�PiV��SRUTXH�RFXSDGR�QRFKH�\�GtD�HQ�VHUYLU�D� OD� WLHUUD�\�QR�D� ORV�KRPEUHV��HV�PHQRV�
IOH[LEOH� SRU� OR� FRP~Q�� SRUTXH� DFRVWXPEUDGR� D� TXH� OD� WLHUUD� OH� ULQGD� HQ� SURSRUFLyQ� D� OD�
FRQVWDQFLD� \� RUGHQ� FRQ� TXH� OD� FXOWLYD�� VH� KDFH� SRU� SUHFLVLyQ� MXVWR� \� VHYHUR� \� DERUUHFH� OD�
DUELWUDULHGDG� \� HO� GHVRUGHQ�� 1R� DVt� ORV� FRPHUFLDQWHV�� HVWXGLDQGR� VLQ� FHVDU� ORV� PHGLRV� GH�
KDFHUVH� FRQ� GLQHUR�� \� WHQLHQGR� VLHPSUH� D� OD� YLVWD� VXV� LQWHUHVHV� SDUWLFXODUHV�� VH� KDELW~DQ� D�
VXIULUOR�WRGR��\�D�SUHVHQFLDU�WUDQTXLODPHQWH�OD�RSUHVLyQ�\�WLUDQtD�GHO�PXQGR�HQWHUR��FRPR�VXV�
LQWHUHVHV�VH�DXPHQWHQ�R�QR�SDGH]FDQ��
7DOHV� VRQ� ORV� KRPEUHV� FX\D� VXHUWH� VH� LQWHUHVD� HQ� HO� SUHVHQWH� QHJRFLR�� OD� MXVWLFLD� QR� SXHGH�
DEDQGRQDU� DTXHOODV� SHUVRQDV� TXH� OD� QDWXUDOH]D� PLVPD� HQVHxy� D� VHU� YLUWXRVDV� \� UHFWDV�� ORV�
GHVHRV�GH�PLV�LQVWLWX\HQWHV�VRQ�SXURV�\�VHQFLOORV�FRPR�VXV�FRUD]RQHV��QR�ORV�DJLWD�HO�VyUGLGR�
LQWHUpV� GH� XQD� HVSHFXODFLyQ� HQYXHOWD� HQ� FUtPHQHV�� VLQR� HO� MXVWR� DQKHOR� GH� KDFHU� ~WLO� \�
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HVWLPDEOH�HO�IUXWR�GH�OD�WLHUUD�HQ�TXH�QDFLHURQ�\�TXH�KLFLHURQ�IHFXQGD�FRQ�VXV�VXGRUHV��DVt��VX�
FDXVD� HV� XQD�PLVPD� FRQ� OD�GH� OD�3URYLQFLD�� \� HV�XQ� HQHPLJR�GH� OD� FRPXQLGDG� HO� TXH� DWDFD�
XQRV�GHUHFKRV�TXH�VRQ�WUDVFHQGHQWDOHV�D�HOOD��'H�DTXt�HVD�JHQHUDO�FRQVSLUDFLyQ�FRQ�TXH�WRGRV�
ORV� KRPEUHV� TXH� GHVHDQ� HO� ELHQ� GH� OD� WLHUUD�� SHQGHQ� HQ� XQD� H[SHFWDFLyQ� VLQ� HMHPSOR� GH� OD�
UHVROXFLyQ� TXH� VH� WRPH� VREUH� HVWH� QHJRFLR�� 9�� (�� KD� HPSH]DGR� D� VHU� HO� REMHWR� GH� VXV�
EHQGLFLRQHV�� SRUTXH� KD� SXHVWR� HQ� PRYLPLHQWR� ORV� ~QLFRV� UHVRUWHV� TXH� SRGUtDQ� ODEUDU� VX�
IHOLFLGDG��
1R�SXHGH�WROHUDUVH�OD�RVDGtD�FRQ�TXH�HO�VtQGLFR�GHO�&RQVXODGR�VH�SURILHUH��FXDQGR�HQ�XQD�GH�
VXV�UHSUHVHQWDFLRQHV�D�DTXHO�WULEXQDO�GLFH��TXH�HV�OD�SOHEH�OD�TXH�VH�LQWHUHVD�FRQ�YLYRV�GHVHRV�
GH� TXH� VH� HMHFXWH� HO� SODQ� LQGLFDGR�� HV� pVWD� XQD� LQMXULD� VREUH� TXH� ORV� KRQUDGRV� ODEUDGRUHV� H�
LQFRUSRUDFLRQHV� PiV� GLVWLQJXLGDV� GH� HVWD� FLXGDG� GHEHUtDQ GHGXFLU� IRUPDO� TXHUHOOD�� VL� HO�
FRQRFLPLHQWR�GHO�LQMXULDQWH�QR�SUHSDUDVH�OD�GLVFXOSD�GH�TXH�LJQRUy�OR�TXH�VH�GHFtD��SHUR�VL�OD�
VROD� FXDOLGDG� GH� WHQHU� GLQHUR�� KD� GH� VHU� GLVSRVLFLyQ� SDUD� REWHQHU� PLQLVWHULRV� TXH� GDQ�
LQWHUYHQFLyQ� HQ� PDWHULDV� TXH� QR� VH� DOFDQ]DQ�� GHEHUtDQ� SRU� OR� PHQRV� VHU� REOLJDGRV� D� OD�
HOHFFLyQ� GH�PHQWRUHV� LQWHOLJHQWHV�� TXH� HYLWDVHQ� OD� SURIDQDFLyQ� GH� QHJRFLRV� WDQ� LPSRUWDQWHV�
FRQ�GHVDKRJRV�TXH�OD�PD\RU�LPSHULFLD�QR�SXHGH�GLVFXOSDU�
/D�SDUWH�PiV�~WLO�GH�OD�VRFLHGDG��OD�PiV�QREOH��OD�PiV�GLVWLQJXLGD��HOHYD�VXV�FODPRUHV�D�9��(��\�
DERJD�SRU�XQD�FDXVD�GH�TXH�SHQGHQ�OD�ILUPH]D�GHO�*RELHUQR�\�HO�ELHQ�GH�OD�WLHUUD��HVWH�QREOH�
REMHWR�HVWi�tQWLPDPHQWH�OLJDGR�D�OD�SURVSHULGDG�QDFLRQDO�\�QR�SXHGH�VHU�IXQHVWR�VLQR�D�FXDWUR�
PHUFDGHUHV�TXH�YHQ�GHVDSDUHFHU�OD�JDQDQFLD�TXH�HVSHUDEDQ�GH�FODQGHVWLQDV�QHJRFLDFLRQHV���(O�
SURGXFWR� OLPSLR� GH� ODV� FRORQLDV� HXURSHDV� HVWDEOHFLGDV� HQ�$PpULFD�� GLFH� HO�PLVPR� ILOyVRIR��
SRGtD� VHU�PX\� FRQVLGHUDEOH�� \� OD�SRUFLyQ�TXH�SRGtD� VHSDUDUVH�SDUD� ODV� FRQWULEXFLRQHV�SRGtD�
LPSRUWDU�PXFKR�\�VHU�GH�XQ�JUDQ�DOLYLR�SDUD�ODV�UHVSHFWLYDV�PHWUySROLV��VL�ODV�OH\HV�KXELHUDQ�
SURFXUDGR� DGHODQWDU� VX� FRPHUFLR� \� VDFDUODV� GH� OD� PLVHULD��� /RV� YHUGDGHURV� LQWHUHVHV� GH� OD�
QDFLyQ�TXH� ODV�HVWDEOHFLy�� WRGDV� ODV�HVSHUDQ]DV�UHODWLYDV�D�VXV�FRORQLDV��HVWiQ�IXQGDGDV�HQ OD�
SURVSHULGDG� GH� pVWDV� \� HQ� HO� DXPHQWR� GH� VXV� ULTXH]DV��$� VyOR� HVWH�REMHWR�GHEHUtDQ�GLULJLUVH�
WRGRV�ORV�FXLGDGRV�GH�ORV�OHJLVODGRUHV�HXURSHRV�HQ�HO�QXHYR�KHPLVIHULR��(VWR�VXSXHVWR��¢TXLpQ�
QR� YH� TXH� VL� ORV� FRORQRV� WXYLHVHQ� OLEHUWDG� GH� SHGLU� DO� VXHOR� WRGRV ORV� JpQHURV� TXH� SXHGH�
SURGXFLU��GH�SURYHHUVH�GH�DTXHOORV�TXH�OH�IDOWDQ�GH�TXLHQ�VH�ORV�RIUHFLHVH�D�PHQRU�SUHFLR��GH�
YHQGHU�\�GH�FRPSUDU�D�FXDOTXLHUD�QDFLyQ�\�GH�DTXHOOD�TXH�PiV�OHV�DFRPRGDVH��GH�VDWLVIDFHU�\�
DFXGLU�FRQ�OD�PLVPD�OLEHUWDG�QR�VRODPHQWH�D�ODV SULPHUDV�QHFHVLGDGHV�VLQR�D�ODV�GH�SXUR�OXMR��
TXLpQ� QR� YH� FXiQWR� SURVSHUDUtDQ� ODV� FRORQLDV� EDMR� HVWRV� DXVSLFLRV�� FXiQWR� FUHFHUtDQ� VX�
SREODFLyQ�� VXV� IXHU]DV�\� VX� FRPHUFLR�� FyPR�HVWD� OLEHUWDG�GDUtD�XQ�QXHYR�YDORU�DO� VXHOR�TXH�
FXOWLYDQ�� FyPR� VH� DXPHQWDUtD� OD FDQWLGDG�� HO� Q~PHUR� \� HO� YDORU� GH� VXV� SURGXFFLRQHV��
RIUHFLHQGR�GH�HVWH�PRGR�HO� HVSHFWiFXOR�PiV�DJUDGDEOH�GH� OD� ULTXH]D�\�GH� OD� IHOLFLGDG�GH�XQ�
SDtV�VRVWHQLGR�SRU�OD�DJULFXOWXUD��ODV�DUWHV�\�HO�FRPHUFLR"�/D�VROD�VXSUHVLyQ�GH�HVWD�H[FOXVLYD�
IDWDO�EDVWDUtD�WDO�YH]�SDUD�KDFHU�SURVSHUDU�ODV�FRORQLDV�\�SRU�FRQVLJXLHQWH�OD�0HWUySROL�
$SDUH]FDQ�� 6HxRU�� HVRV�PRPHQWRV� IHOLFHV� TXH� GHEHQ� GDU� SULQFLSLR� D� OD� SURVSHULGDG� GH� HVWD�
SURYLQFLD��PXpYDQVH�HVRV�PXHOOHV�SRGHURVRV�TXH�GHEHQ�GDU�YLGD�DO�HUDULR�\�D� OD�FLUFXODFLyQ�
GHO�FRPHUFLR��iEUDQVH�ODV�SXHUWDV�TXH�FRQ�JHQHUDO�SHUMXLFLR�KDQ�HVWDGR�FHUUDGDV�KDVWD�DKRUD��
DSURYpFKHQVH�ORV� WHVRURV�TXH�OD�QDWXUDOH]D�QRV�IUDQTXHD�FRQ�WDQWD�DEXQGDQFLD��\�DGTXLHUD� OD�
(VSDxD�FRQ�OD�RSXOHQFLD�GH�HVWD�SURYLQFLD��XQ�JUDGR�GH�IXHU]D�TXH�VXEURJXH�OD�SpUGLGD�GH�ODV�
TXH� KDQ� VLGR� ODVWLPRVDPHQWH� GHYDVWDGDV�� 0L� LPDJLQDFLyQ� VH� WUDQVSRUWD� HQJROIDGD� HQ� OD�
PXOWLWXG� GH� ELHQHV� FRQ�TXH�XQ� DFWLYR�JLUR�GHEH�REUDU�QXHVWUD� IHOLFLGDG�� OD� WUDQTXLOLGDG� VHUi�
LQVHSDUDEOH�GH�XQ�SXHEOR�ODERULRVR��HQ�TXH�QR�WHQGUiQ�HQWUDGD�ORV�YLFLRV��TXH�VRODPHQWH�QDFHQ�
FRQ�OD�PROLFLH��HO�VRSOR�YLYLILFDQWH�GH�OD�LQGXVWULD�DQLPDUi�WRGDV�ODV�VHPLOODV�UHSURGXFWLYDV�GH�
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OD� QDWXUDOH]D�� VH� IDFLOLWDUiQ� ODV� FXOWXUDV� SRU� ODV� FUHDFLRQHV� GHO� JHQLR� HPSHxDGR� FRQ� QXHYRV�
DWUDFWLYRV��LQQXPHUDEOHV�EDUFRV�FXEULUiQ�QXHVWUDV�UDGDV��\�VXV�FRQWLQXDGRV�UHWRUQRV�IRUPDUiQ�
XQ� SXHQWH� YRODQWH� TXH� DXPHQWH� QXHVWUD� FRPXQLFDFLyQ� FRQ� OD�0HWUySROL�� SRU�PLO� FDQDOHV� VH�
GHUUDPDUiQ�HQWUH�QRVRWURV� ODV�VHPLOODV�GH� OD�SREODFLyQ�\�GH�OD�DEXQGDQFLD��7DO�HV� OD� LPDJHQ�
GHO�FRPHUFLR� WDO�VHUi�OD�QXHVWUD�FXDQGR�9��(��QRV�OR�FRQFHGD���(QWRQFHV��GLFH�HO�PiV�IHFXQGR�
JHQLR�GH�QXHVWUR�VLJOR��HQWRQFHV�HV�FXDQGR�OD�GLYLQLGDG�FRQWHPSOD�FRQ�SODFHU�VXV�FULDWXUDV�\�
QR� HQFXHQWUD�PRWLYRV�TXH� OD�KDJDQ� DUUHSHQWLU� GH�KDEHU� FUHDGR� DO�KRPEUH���(QWRQFHV� DxDGR�
\R��VH�DQHJDUi�HQ�WHUQXUD�9��(��DO�FRQWHPSODU�VX�REUD�\�HQGXO]DGR�HO�HMHUFLFLR�GH�XQ�PDQGR�
TXH� DO� SULQFLSLR� VH�SUHVHQWy� WDQ� DPDUJR�� ILMDUi� HQ� OD�JUDWLWXG�GH� ORV�SXHEORV�XQ�PRQXPHQWR�
LQGHVWUXFWLEOH��FRQ�HO�JORULRVR�UHQRPEUH�GH�SDGUH�GH�OD�SDWULD�
(VWH� SUR\HFWR� HV� PX\� OLVRQMHUR� SDUD� TXH� GHMH� GH� LQWHUHVDU� D� 9�� (�� HQ� VX� HMHFXFLyQ�� VXV�
IXQGDPHQWRV�VRQ�LUUHVLVWLEOHV��\�VyOR�HQ�XQ�MHIH�GH�GLVWLQWR�FDUiFWHU�DO�TXH�UHFRQRFHPRV�HQ�OD�
UHVSHWDEOH� SHUVRQD� GH� 9�� (��� QR� REUDUtDQ� LPSHULRVDPHQWH�� XQD� QHFHVLGDG� XUJHQWtVLPD� KD�
IUDQTXHDGR�ODV�EDUUHUDV�\�HVWRUERV�TXH�SXGLHUDQ�RSRQHUVH��XQD�QRWRULD�FRQYHQLHQFLD�GHO�SDtV�
KD�XQLGR� OD�FDXVD�R�VXV�KDELWDQWHV�D� OD�GHO�HUDULR��XQD�UHFODPDFLyQ�GH�ULJXURVD� MXVWLFLD�KDFH�
VHUYLU� OD� DOWD� DXWRULGDG� GH� 9�� (�� D� ORV� VHQWLPLHQWRV� EHQpILFRV� GH� VX� FRUD]yQ�� /D� FDXVD� VH�
SUHVHQWD�WDQ�ILUPHPHQWH�VRVWHQLGD��TXH�QR�VH�KDQ�DWUHYLGR�D�DWDFDUOD�VXV�SURSLRV�FRQWUDULRV��QR�
VH�HQFXHQWUD�HQ�WRGRV�VXV�HVFULWRV�XQ�VROR�UDFLRFLQLR�FRQWUD�OD�VXEVWDQFLD�GHO�SUR\HFWR��WRGRV�
VXV� HVIXHU]RV� TXHGDQ� UHGXFLGRV� D� YDQRV� WHPRUHV�� TXH� DIHFWDQ� VHU� FRQVLJXLHQWHV� DO� OLEUH�
FRPHUFLR�� GH� VXHUWH� TXH� VX� FRQGXFWD� HV� LGpQWLFD� D� OD� GH� XQ� D\R� LJQRUDQWH�� TXH� TXLWD� GH� ODV�
PDQRV�GH�XQ�QLxR�XQD�DOKDMD�SUHFLRVD��LPSULPLpQGROH�IDOVR�WHPRU�GH�TXH�OH�KD�GH�KDFHU�GDxR�
'HELpUDPRV�FRQGHQDU�DO�GHVSUHFLR� WDQ�SXHULO�RSRVLFLyQ��SHUR�HO� LQWHUpV�GH� OD�FDXVD�H[LJH�XQ�
SUROLMR�DQiOLVLV�GH�DTXHOORV�PDOHV��\�HV�XQ�MXVWR�KRPHQDMH�D�ODV�EHQpILFDV�LQWHQFLRQHV�GH�9��(��
DOODQDU�WRGRV�ORV�HPEDUD]RV�TXH�PDOLFLRVDPHQWH�VH�RSRQHQ�D�VX�FHOR��3RU�IRUWXQD��HVRV�JUDYHV�
PDOHV�TXH�WDQWR�VH�SRQGHUDQ��R�VRQ�ILJXUDGRV��R�VRQ�QHFHVDULRV�HQ�WRGR�VLVWHPD��GHULYiQGRVH�
GH�HVWD�FDOLGDG�ODV�PLUDV�SROtWLFDV�GH�WRUQDUORV��FXDQWR�VHD�GDEOHV�D�QXHVWUR�EHQHILFLR��<R�YR\�
D�DQDOL]DUORV�XQR�D�XQR��SHUR�FRPR�VX�H[SRVLFLyQ�GLPDQD�GH�GLIHUHQWHV�SHUVRQDV��HV�QHFHVDULR�
UHFRPHQGDU�SUHYLDPHQWH�HO�FRQFHSWR�MXGLFLDO�TXH�RIUHFH�OD�FDOLGDG�GH�DTXpOODV�SRU�HO�LQIOXMR�
TXH� HVWH� FRQRFLPLHQWR� GHEH� WHQHU� SDUD� DSUHFLDU� HO� YDORU� GH� VXV� GHFODPDFLRQHV��
(O�TXH�VH�KD�PDQLIHVWDGR�FRULIHR�GH�OD�RSRVLFLyQ�HV�GRQ�0LJXHO�$J�HUR��DSRGHUDGR��VHJ~Q�pO�
VH�GHQRPLQD��GHO�&RQVXODGR�GH�&iGL]��8Q�GLIXVR�SDSHO�GH�WUHLQWD�IRMDV�HV�HO�UHVXOWDGR�GH�OD�
FRPSLODFLyQ� GH� FXDQWDV� HVSHFLHV� YXOJDUHV� KDQ� ODVWLPDGR� QXHVWURV� RtGRV� HQ� HVWRV� GtDV�� \�
GHGXFLHQGR� GH� HOODV� OD� LQDGPLVLELOLGDG� GHO� UHPHGLR� SURSXHVWR�� GHVFLHQGH� D� HQXPHUDU� VLHWH�
PHGLRV��FRQ�TXH�FUHH� OOHQDU�HQWHUDPHQWH� ORV�DSXURV�\�GHVHRV�GH�HVWD�VXSHULRULGDG��/DV�OH\HV�
KDQ�SUHILMDGR�ODV�DFFLRQHV��TXH�~QLFDPHQWH�SXHGHQ�OHJLWLPDU�OD�SHUVRQHUtD�FRQ�TXH�VH�SUHWHQGH�
LQWHUYHQFLyQ� HQ� ORV� QHJRFLRV�� \� UHJXODGDV� DTXpOODV� SRU� HO� LQWHUpV� LQGLYLGXDO� R� SRU� XQD� OHJDO�
UHSUHVHQWDFLyQ� GH� ODV� SHUVRQDV� TXH� OR� WHQJDQ�� HV� QHFHVDULR� LQVWUXLU� DO� PDJLVWUDGR� GH� ORV�
IXQGDPHQWRV�TXH�KDFHQ�DO�GHPDQGDQWH�SDUWH�OHJtWLPD�HQ�HO�DVXQWR�VREUH�TXH�GHVHD�VHU�RtGR�
'RQ 0LJXHO�$J�HUR�QR�KD�SUHVHQWDGR�D�9��(��HVRV�SRGHUHV�GHO�&RQVXODGR�GH�&iGL]��FRQ�TXH�
VH�FUHH�DXWRUL]DGR�SDUD�DYDQ]DUVH�D�ORV�H[WUHPRV�TXH�WRFD�HQ�VX�HVFULWR��\�HVWD�PDQLIHVWDFLyQ�
QR�VRODPHQWH�HUD�LQGLVSHQVDEOH�SDUD�TXH�VH�DGPLWLHVHQ�VXV�UHFODPDFLRQHV��VLQR WDPELpQ�SDUD�
ILMDU� ORV� OtPLWHV�GH� VX� UHSUHVHQWDFLyQ�SRU� ORV�TXH�KXELHVHQ�SUHVFULWR�VXV�FRQVWLWX\HQWHV��$� OD�
FDOLILFDFLyQ�GH�HVWRV�SRGHUHV�KDEUtD�VXFHGLGR�XQD�VHULD�UHSXOVD�GH�OD�JHVWLyQ�TXH�VH�SUHWHQGtD�
IXQGDU� HQ� HOORV�� SRUTXH�� ¢FXiO� HV� HO� LQWHUpV�� FXiOHV ORV� GHUHFKRV�� FXiOHV� ORV� WtWXORV� FRQ� TXH�
SXHGH� LQWHUYHQLU� HO� &RQVXODGR� GH� &iGL]� HQ� HO� DUUHJOR� GH� QXHVWUD� HFRQRPtD� LQWHULRU�� HQ� OD�
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FRPELQDFLyQ�GH�DUELWULRV�TXH�UHPHGLHQ�ORV�XUJHQWHV�DSXURV�TXH�DIOLJHQ�D�9��(�"�(O�SXHUWR�GH�
&iGL]� QR� WLHQH� FRQ� QRVRWURV� GLVWLQWDV� UHODFLRQHV� TXH� ORV� GHPiV� SXHUWRV� GH� OD� 3HQtQVXOD�� OD�
JHQHURVD�UHVROXFLyQ�GH�XQ�UH\�VDELR�FRUWy�GH�UDt]�OD�IHXGDOLGDG�PHUFDQWLO��TXH�XQD�FRQWLQXDGD�
VHULH� GH� GHVJUDFLDV� KDEtD� DILUPDGR�� WRGRV� ORV� SXHUWRV� GH� (VSDxD� TXHGDURQ� LJXDOPHQWH�
KDELOLWDGRV� SDUD� HO� FRPHUFLR� GH� $PpULFD�� \� QR� VH� GHVFXEULUi� XQ� SULQFLSLR� SRU� GRQGH� HO�
&RQVXODGR�GH�&iGL]�SUHWHQGD�XQD�LQWHUYHQFLyQ�TXH�ORV�GHPiV�FRPHUFLRV�QR�UHFODPDQ�
6L�VH�WUDWD�GH�HVWDEOHFHU�YHQWDMDV�VREUH�QXHVWUD�UXLQD��EDVWD�GHVFXEULU�OD�LQWHQFLyQ�SDUD�TXH�VH�
DUPH� FRQWUD� HOOD� HO� FHOR� GHO�*RELHUQR�� QR� FRQILULy� HO� 6REHUDQR� D�9�� (�� OD� DOWD� GLJQLGDG� GH�
YLUUH\�GH�HVWDV�SURYLQFLDV�SDUD�YHODU�VREUH�OD�VXHUWH�GH�ORV�FRPHUFLDQWHV�GH�&iGL]��VLQR�VREUH�
OD�QXHVWUD��WUDEDMHQ�HQ�OD�IHOLFLGDG�GH�DTXpOORV�ORV�HQFDUJDGRV�GH�VX�JRELHUQR��TXH�OD�QXHVWUD�HV�
REUD�GHO�FHOR�GHO�MHIH�VXSHULRU�D�TXLHQ�HVWi�HQFRPHQGDGD�QXHVWUD�VHJXULGDG��'H�HVWH�UHFtSURFR�
FRQWUDVWH�UHVXOWD�HO�HTXLOLEULR�\�SURVSHULGDG�QDFLRQDO��FRQWUD�OD�TXH�GHEHQ�LQIOXLU�PX\�SRFR�ORV�
FODPRUHV� GH� XQ� JUHPLR� TXH� KD� VLGR� VLHPSUH� QRWDGR� HQ� OD� QDFLyQ� SRU� VXV� WHQDFHV�
FRQWUDGLFFLRQHV�D�ORV�QXHYRV�VLVWHPDV�TXH�DGRSWy�XQ�JRELHUQR�LOXVWUDGR�SDUD�HO�ELHQ�JHQHUDO��
(UD� XQ� WLUDQR�PRQRSROLR� HO� TXH� ORV� FRPHUFLDQWHV� GH�&iGL]� KDEtDQ� XVXUSDGR� SDUD� HMHUFHU� HO�
FRPHUFLR� GH� $PpULFD� FRQ� H[FOXVLyQ� GH� ORV� GHPiV� SXHEORV� GH� (VSDxD�� WUDWD� HO� JRELHUQR�
VREHUDQR�GH�GLVWULEXLU�D�WRGD�OD�QDFLyQ�ODV�YHQWDMDV�GH�XQ�FRPHUFLR��SDUD�HO�TXH�QR�WHQtD�&iGL]�
SUHIHUHQWHV� GHUHFKRV�� \� ORV� FODPRUHV� GH� HVWD� FLXGDG� UHVXHQDQ� SRU� WRGDV� SDUWHV�� IRPHQWDQGR�
DPDUJDV� TXHMDV� TXH� QDGD�PiV� REWXYLHURQ� TXH� HO� GHVSUHFLR� GHO�PRQDUFD�� \� HO� FRQRFLPLHQWR�
JHQHUDO�GHO�SRFR�SXQGRQRU�FRQ�TXH�DVSLUDED�D�XQD�ULTXH]D�XVXUSDGD�D�SXHEORV�TXH�HQ�QDGD�OH�
FHGtDQ�
6H�WUDWD�GHO�FRPHUFLR�GH�HQVD\R�SDUD�SUHSDUDU�SRU�VHJXUDV�HVSHFXODFLRQHV�XQ�VyOLGR�IRPHQWR�D�
OD� DJULFXOWXUD� GH� HVWDV� SURYLQFLDV�� \� VH� UHQXHYD� XQD� RSRVLFLyQ� VRVWHQLGD� FRQ� HO� PiV� WHUFR�
HPSHxR�� VLQ� DYHUJRQ]DUVH� GH� FRQWUDGHFLU� D� OD� ID]� GHO� PXQGR� OD� PHMRUD� GH� HVWDV� YDVWDV�
UHJLRQHV��VyOR�SRUTXH�QR�PHQJXDVHQ�ORV�LQJUHVRV�GH�XQ�LQMXVWR�PRQRSROLR��(VWDV�SUHWHQVLRQHV�
KDQ�VLGR�WDQ�LUUHJXODUHV��FRPR�LQGHFHQWHV�ORV�PHGLRV�FRQ�TXH�VH�KDQ�IRPHQWDGR��1R�FUHD�9��(��
TXH�pVWH�VHD�XQ�GHVDKRJR�DMHQR�GH�PLV�SULQFLSLRV��GH�ODV�SHUVRQDV�FRQWUD�TXLHQHV�VH�GLULJH��\�
GH�OD�DOWD�DXWRULGDG�DQWH�TXLHQ�VH�H[SRQH��HQ�OD�UHDO�FpGXOD�H[SHGLGD�HQ�$UDQMXH]�D����GH�DEULO�
GH� ������ VH� UHYRFy� HO� UHJODPHQWR� GHO� VHxRU� GRQ� )HOLSH� 9�� GHO� DxR� GH� ������ \� GHVSXpV� GH�
LQGLFDU� HO� JRFH� HQ� TXH� VH� KDOODED� HO� FRPHUFLR� GH� ,QGLDV� FRQ� DUUHJOR� DO� GHUHFKR� GH� JHQWHV��
FRP~Q�\�PXQLFLSDO�GH�HVWRV�UHLQRV��DxDGH���'H�FX\D�MXVWD�SRVHVLyQ�VH�GHVSRMy�DO�FRPHUFLR�GH�
HVWDV�SURYLQFLDV�HO�DxR�GH������VLQ�KDEpUVHOH�RtGR��FRQ�PRWLYR�GH�FLHUWD�RUGHQDQ]D��TXH�SDUD�
HVWRV� \� RWURV� ILQHV� IRUPy� HO� &RQVXODGR� GH� &iGL]�� GH� OD� TXH� FRQVLJXLy� REUHSWLFLD� \�
VXEUHSWLFLDPHQWH� UHDO� DSUREDFLyQ� SRU� HO� VHUYLFLR� TXH� KL]R� GH� FUHFLGD� FDQWLGDG� GH� SHVRV�
H[LJLGRV� GHO� FDXGDO� SHUWHQHFLHQWH� DO� FRP~Q� GHO� FRPHUFLR�� VLQ� KDEHU� WHQLGR� ODV� GHELGDV� \�
FRUUHVSRQGLHQWHV�IDFXOWDGHV��
8Q�FXHUSR�GH�FRPHUFLR�TXH�VLHPSUH�KD� OHYDQWDGR�HO�HVWDQGDUWH�FRQWUD�HO�ELHQ�FRP~Q�GH� ORV�
GHPiV�SXHEORV��TXH�KD�VLGR�LJQRPLQLRVDPHQWH�FRQYHQFLGR�DQWH�HO�PRQDUFD�GHO�DEXVR�UDVWUHUR�
GH� FRPSUDU� HO�PDO� QDFLRQDO� FRQ� FDQWLGDGHV� GH� TXH� QR� SRGtD� GLVSRQHU�� ¢TXp� DSUHFLR�PHUHFH�
DQWH� 9�� (�� FXDQGR� VH� OH� YH� LQJHULGR� HQ� XQ� QHJRFLR� TXH� QR� OH� WRFD�� \� TXH� QR SUHVHQWD� RWUR�
HVWtPXOR� D� VX� RSRVLFLyQ� TXH� HO� WHUPLQDUVH� D� OD� FRP~Q� SURVSHULGDG"� ¢&yPR� SRGUi� ORJUDU�
DFRJLGD�DQWH�9��(��OD�UHSUHVHQWDFLyQ�FRQ�TXH�HO�DSRGHUDGR�GH�DTXHO�FXHUSR�VRVWLHQH�VX�DQWLJXR�
FDUiFWHU�� DYDQ]iQGRVH� DO� H[WUHPR� GH� HQWUDU� HQ� XQD� GLVFXVLyQ� SROtWLFD� VREUH� ORV� PHGLRV� \�
DUELWULRV� TXH� YHUGDGHUDPHQWH� FRQYLHQHQ� D� QXHVWUD� VLWXDFLyQ"� ¢4XLpQ� KD� FRQVXOWDGR� D� HVWH�
GHVFRQRFLGR�HFRQRPLVWD��R�TXLpQ�OH�KD�DXWRUL]DGR�SDUD�DEULU�GLFWDPHQ��VREUH�REMHWRV�H[WUDxRV�
DO�PLVPR�LQWHQWR��HQ�TXH�LOHJDOPHQWH�VH�KD�LQJHULGR"�6L�SRU�SXUD�GHIHUHQFLD�VH�KD�DGPLWLGR�VX�
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SHUVRQHUtD� HQ� XQ� DVXQWR� H[WUDxR� GH� HOOD�� GHELy� UHGXFLUOD� D� OD� VHQFLOOD� H[SRVLFLyQ� GH� ORV�
SHUMXLFLRV�TXH�SXGLHUDQ�UHVXOWDU�D�VX�UHSUHVHQWDGR�GHO�DUELWULR�SURSXHVWR��SHUR�GH�QLQJ~Q�PRGR�
GHELy�H[WHQGHUVH�D�SURSRQHU SODQHV�\�UHPHGLRV�TXH�QR�VH�OH�KDQ�SHGLGR��¢FUHHUi�DFDVR�TXH�HO�
&RQVXODGR� GH� &iGL]� WLHQH� LQWHUpV� \� OHJtWLPD� LQWHUYHQFLyQ� HQ� HO� DUUHJOR� LQWHULRU� GH� HVWD�
SURYLQFLD�\�SUHIHUHQWH�HOHFFLyQ�GH�ORV�UHFXUVRV�TXH�SXHGHQ�DVHJXUDU�VX�IHOLFLGDG"
6RVWHQJR�OD�FDXVD�GH OD�SDWULD��\�QR�GHER�ROYLGDU�VX�KRQRU�FXDQGR�GHILHQGR�ORV�GHPiV�ELHQHV�
UHDOHV�TXH�HVSHUD�MXVWDPHQWH��8QD�GLVFXVLyQ�GH�WDQWD�LPSRUWDQFLD�H[FLWDUi�OD�FXULRVLGDG�GH�ORV�
GHPiV�SXHEORV�� ODV�QDFLRQHV�TXH� VH� LQWHUHVHQ�HQ� VX�UHVXOWDGR�GHVHDUiQ�DYHULJXDU� ORV�PHGLRV�
TXH�OR�SUHSDUDURQ��OHFWRUHV�LQWHOLJHQWHV�VHUiQ�ORV�MXHFHV�GH�HVWD�JUDQ�FDXVD��\�SHUVXDGLGRV�GH�
TXH�QR�KDEUiQ�LQWHUYHQLGR�HQ�HOOD�VXMHWRV�GHVQXGRV�GH�ORV�SUHFLVRV�FRQRFLPLHQWRV�TXH�H[LJH�OD�
PDWHULD�� ODPHQWDUiQ� HO� HVWDGR� GH� QXHVWUDV� OXFHV� FXDQGR� YHDQ� ORV� PLVHUDEOHV� SDSHOHV� TXH�
IRUPDQ� HO� H[SHGLHQWH�� 1R� QRV� VDOYDUi� HO� FRQRFLPLHQWR� GH� ODV� SHUVRQDV� TXH� ORV� VXVFULEHQ��
SRUTXH�VLHQGR�PX\�GLVWLQWD�OD�LQWHOLJHQWH�IRUPDFLyQ�GH�XQ�SODQ�GH�FRPHUFLR�GH�OD�LQVWUXFFLyQ�
UHGXFLGD�D�QR�HTXLYRFDU�HO�SDxR�GH�6HJRYLD�FRQ�HO�GH�6DQ�)HUQDQGR��D�QR�FRQIXQGLU�OD�EUHWDxD�
GH�)UDQFLD�FRQ�OD�GH�+DPEXUJR��FUHHUiQ�TXH�FRQVXOWDURQ�SHUVRQDV�LQWHOLJHQWHV��\�VH�IRUPDUiQ�
GH�OD�OLWHUDWXUD�GHO�SDtV�HO�FRQFHSWR�PiV�WULVWH�\�PHQRV�PHUHFLGR�
0iV� SUXGHQWHV� DQGXYLHURQ� ORV� GHPiV� FRPHUFLDQWHV� GH� HVWD� FLXGDG�� FRQWHQWiQGRVH� FRQ�
VXVXUURV�\�SULYDGDV�GHFODPDFLRQHV��KDQ�KHFKR�FRQRFHU�D�WRGRV�VX�SHVDGXPEUH�VLQ�DWUHYHUVH�D�
HQWUDU�HQ�S~EOLFD�GLVFXVLyQ�VREUH�ORV�PHGLRV�GH�UHGLPLUOD��\�DXQTXH�GRV�R�WUHV�GLHURQ�XQ�SDVR�
DWUHYLGR��TXHULHQGR�XQD�MXQWD�JHQHUDO�GH�FRPHUFLR�GRQGH�VH�SXGLHVHQ�H[SRQHU�OLEUHPHQWH�ODV�
UD]RQHV�GH�VX�RSRVLFLyQ��OD�GLILFXOWDG�GH�HQFRQWUDU�PHUFDGHUHV�HQ�HVWD�FLXGDG�FRQ�ODV�FDOLGDGHV�
TXH�H[LJH�OD�RUGHQDQ]D�SDUD�SRGHU�VHU�DGPLWLGRV�HQ�DTXHOOD�MXQWD��OD�FRQIXVLyQ�\�DOJDUDEtD�TXH�
VH� WHPLy� MXVWDPHQWH HQ� DTXHOOD� DVDPEOHD�� \� HO� SRFR� IUXWR� TXH� VH� HVSHUDED� GH� OD� UHXQLyQ� GH�
FODPRUHV� \� DUJXPHQWRV� TXH� QR� KDQ� SRGLGR� KDVWD� DKRUD� VRSRUWDU� OD� SUHVHQFLD� GH� XQ� KRPEUH�
LQWHOLJHQWH��GHVYDQHFLHURQ�OD�HPSUHVD��UHGXFLpQGRVH�D�OD�H[SHFWDFLyQ��FRQ�TXH�YDQRV�WHPRUHV�
OHV�WLHQHQ�HQ�LJXDO�HVWDGR�DO�TXH�VRVWLHQHQ�PLV�LQVWLWX\HQWHV�ODV�PiV�MXVWDV�HVSHUDQ]DV��$Vt��QR�
VH�SUHVHQWDQ�ORV�PHUFDGHUHV�FRQ�HO�FDUiFWHU�GH�XQ�YHUGDGHUR�FRQWUDGLFWRU��SHUR�FRPR�PL�SODQ�
FRPSUHQGH� WRGDV� ODV� GLILFXOWDGHV� \� HPEDUD]RV�� XQLUp� VXV� TXHMDV� SULYDGDV� D ODV� TXH� HO�
DSRGHUDGR�GHO�&RQVXODGR�GH�&iGL]�VRVWLHQH�S~EOLFDPHQWH�
(O�SULPHU�UHSDUR�FRQ�TXH�VH�SUHWHQGH�DVXVWDU��\�FRQWHQHU�HO�EHQpILFR�SUR\HFWR��HV�HO�SHUMXLFLR�\�
UXLQD� GHO� FRPHUFLR� QDFLRQDO�� HVSHFLDOPHQWH� GHO� GH� &iGL]�� £2MDOi� IXHVH� IXQGDGD� HVWD�
UHFRQYHQFLyQ� \� QRV� SXVLHVH� HQ� HPEDUD]RV� SDUD� FRQWHVWDUOD�� SXHV� HO� ULHVJR� GH� QR� DGTXLULU� HO�
JUDQ�ELHQ�TXH�VH�QRV�DQXQFLD�VH� WHPSODUtD�FRQ�HO� MXVWR�FRQVXHOR�GH�VDFULILFDUOR�D�YHUGDGHUDV�
YHQWDMDV� GH� QXHVWUD� 0HWUySROL�� ¢3HUR� FXiOHV� VRQ� pVWDV�� QL� FXiO� HO� FRPHUFLR� TXH� UHVXOWD�
SHUMXGLFDGR� SRU� QXHVWUR� EHQHILFLR"� &XDQGR� VH� PH� QRPEUD� FRPHUFLR� QDFLRQDO�� HQWLHQGR�
DTXHOOD� FLUFXODFLyQ� GH� ORV� REMHWRV� GH� FDPELR�� FRQ� TXH� HO� HVSDxRO� HXURSHR� FRQGXFH� D� OD�
$PpULFD�ODV�PHUFDGHUtDV�HVSDxRODV�TXH�pVWD�QR�WLHQH��\�OOHYD�HQ�UHWRUQR�OD�SODWD�\�GHPiV�IUXWRV�
TXH�SURGXFHQ�HVWDV�UHJLRQHV��HVWD�HV�OD�LGHD�GH�XQ�OHJtWLPR�FRPHUFLR��\�WRGR�OR�TXH�VH�VHSDUH�
GH�XQ�UHFtSURFR�JLUR�IXQGDGR�VREUH�DTXHOORV�SULQFLSLRV��TXHGD�H[FOXLGR�GHO�FRQFHSWR�LQKHUHQWH�
D�HVWD�YR]�FRPHUFLR�QDFLRQDO���
$KRUD�� SXHV�� ¢FXiOHV� VRQ� ODV� PHUFDGHUtDV� FRQ� TXH� (VSDxD� SXHGH� KR\� GtD� SURYHHU� QXHVWUDV�
QHFHVLGDGHV�� R� ODV� TXH� HO� FRPHUFLR� GH� &iGL]� SXHGH� UHPLWLUQRV"� ¢&XiO� HO� FRQVXPR� TXH� OD�
0HWUySROL� RIUHFH� D� QXHVWURV� IUXWRV�� R� OD� DFWLYD� H[SRUWDFLyQ� FRQ� TXH� SXHGD� VXSOLUOR"� /RV�
SXHEORV�TXH�VRVWHQtDQ�SULQFLSDOPHQWH� ODV� UHODFLRQHV�XOWUDPDULQDV�JLPHQ�EDMR�OD�RSUHVLyQ�GHO�
HQHPLJR��FDVL�WRGDV�ODV�REUDV�GH�PDQRV�HVSDxRODV�TXH�FLUFXODEDQ�HQWUH�QRVRWURV�VH�GHULYDEDQ�
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GH�&DWDOXxD��9L]FD\D��ODV�&DVWLOODV�\�*DOLFLD��HQ�HVWRV�UHLQRV�HVWDEDQ�FRQFHQWUDGDV�FDVL�WRGDV�
ODV� IiEULFDV�FDSDFHV�GH�YLYLILFDU�HO� FRPHUFLR��SHUR�HOORV� VRQ�KR\�GtD�HO� WHDWUR�GH�XQD�JXHUUD�
VDQJULHQWD�TXH�FRQVXPDUi�OD�UXLQD�HPSH]DGD�SRU�XQD�RFXSDFLyQ�GHVWUXFWRUD��1R�KD\�IiEULFDV�
HQ� HO� GtD�QL� SRGUi�KDEHUODV� HQ�PXFKR� WLHPSR��SRUTXH� ORV�SXHEORV�TXH�KDQ� UHVLVWLGR�HO�\XJR�
RSUHVRU� HVWiQ� WRGRV� RFXSDGRV� HQ� VRVWHQHU� VX� OLEHUWDG� \� HQ� FRQVHJXLU� D� WRGD� FRVWD� OD� GH� VXV�
KHUPDQRV��\�FXDQGR�OD�LQGHSHQGHQFLD�GH�WRGD�OD�0RQDUTXtD�SRQJD�XQ�WpUPLQR�JORULRVR�D�WDQ�
WHUULEOH�OXFKD��WRUQDUi�OD�(VSDxD�DO�RUGHQ�TXH�OD�QDWXUDOH]D�KD�SXHVWR�D�WRGRV�ORV�SXHEORV��(OOD�
DWHQGHUi�D�VX�DJULFXOWXUD��\�SRU�HVWH�YHUGDGHUR�FDPLQR�GH�WRGD�VyOLGD�JUDQGH]D��UHFXSHUDUi�VX�
DQWLJXD�RSXOHQFLD��DO�SDVR�TXH�SRU�OD�PLVPD�VHQGD�REUHPRV�QRVRWURV�OD�QXHVWUD�
3HUR�PLHQWUDV�OOHJDQ�HVWRV�IHOLFHV�PRPHQWRV��TXH�HO�WLHPSR�KD�GH�SUHSDUDU�OHQWDPHQWH��¢TXLpQ�
QRV� SURYHHUi� GH� ORV� HIHFWRV� TXH� DQXDOPHQWH� FRQVXPH� HVWD� SURYLQFLD"� (O� DSRGHUDGR� GHO�
&RQVXODGR� GH� &iGL]� SUHVHQWD� DO� FRPHUFLR� GH� DTXHOOD� FLXGDG� FRQ� PHGLRV� SDUD� VRVWHQHU� ODV�
UHODFLRQHV� QDFLRQDOHV�� SHUR� QR� SURGXFLpQGRVH� FRVD� DOJXQD� HQ� DTXHO� SXHEOR�� VLHQGR� VXV�
FRPHUFLDQWHV�XQRV�PHURV�LQWHUYHQWRUHV�GH�ORV�FDPELRV��TXH�VyOR�SXHGHQ�SURSRUFLRQDU�ODV�RWUDV�
SURYLQFLDV�� QR� DOFDQ]R� FyPR� FRQVHUYHQ� HO� JLUR� GH� XQRV� HIHFWRV� TXH� OD� QDFLyQ� KD� GHMDGR� GH�
SURGXFLU�� 6L� VXV� PLUDV� VRQ� FRQVWLWXLUVH� XQ� FRQGXFWR� SUHFLVR� SRU� GRQGH� FRPSUH� \� YHQGD� HO�
H[WUDQMHUR� OR�TXH�SXHGH�YHQGHUQRV�\�FRPSUDUQRV�HQ�GHUHFKXUD��PXpVWUHQRV� VX�SRGDWDULR� ORV�
WtWXORV� TXH� OHJLWLPDQ� HVWD� WUDED� GHVWUXFWRUD�� QRVRWURV� UHFODPDUHPRV� FRQWUD� HOOD� OD� SHUIHFWD�
LJXDOGDG� TXH� GHEH� KDEHU� HQWUH� SXHEORV� TXH� LQWHJUDQ� HVHQFLDOPHQWH� XQ� VROR� UHLQR�� \� HO�
DSRGHUDGR� GHO� &RQVXODGR� GH� &iGL]� VXIULUi� OD� UHEDMD� GH� OD� UHSUHVHQWDFLyQ� TXH� FRPSHWH� DO�
SRGDWDULR�GH�XQRV�IDFWRUHV�GHO�FRPHUFLR�H[WUDQMHUR�
&iGL]�GHFDHUi�GH� VX�DQWLJXD� ULTXH]D��SHUR�HVWD�HV� OD� VXHUWH�GH� WRGR�SXHEOR�TXH�VH�HOHYD�SRU�
HVSHFXODFLRQHV� PHUFDQWLOHV� VLQ� DSR\DUODV� HQ� SURSLDV� SURGXFFLRQHV�� VX� FRPHUFLR� VH� YHUi�
UHGXFLGR�D�XQ�HVWUHFKR�FtUFXOR��SHUR�HVWR�HV�XQD�WULVWH�FRQVHFXHQFLD�GH�XQD�JXHUUD�LQMXVWD��TXH�
KD� OOHYDGR� OD� GHYDVWDFLyQ� D� DTXHOODV� IXHQWHV� GH� TXH� DQWHV� VH�GHULYDED� OD�JUDQGH]D�JDGLWDQD��
(QWUDQ� ORV� HMpUFLWRV� IUDQFHVHV� DO� DEULJR� GH� OD� PiV� QHJUD� SHUILGLD�� LQXQGDQ� DTXHOODV� IpUWLOHV�
SURYLQFLDV� TXH� SUHVWDEDQ� ODV�PDWHULDV� SULPHUDV� \� HO� YHUGDGHUR� FRPHUFLR� TXH� IRPHQWDEDQ OD�
FLUFXODFLyQ�GH�DTXHO�HQWUHSXHUWR��UHVXOWD�SRU�FRQVLJXLHQWH�XQ�JUDQ�YDFtR�HQ�HO�DQWLJXR�JLUR��GH�
TXH�QR�GHEH�FXOSDUVH�VLQR�D�OD�SpUILGD�FRQGXFWD�GH�OD�)UDQFLD�\�D�ORV�GHVJUDFLDGRV�VXFHVRV�GH�
QXHVWUD� 0HWUySROL�� ¢TXp� FXOSD� WLHQH� %XHQRV� $LUHV� GH� TXH� &iGL]� QR� SXHGD� UHPLWLUOH� ODV�
SURGXFFLRQHV�QDFLRQDOHV�TXH�HVWDED�HQ�SRVHVLyQ�GH�LPSRUWDU��R�GH�TXH�QR�SXHGD�GLVWULEXLU�HQ�
HO�5HLQR�ORV�IUXWRV�TXH�DQWHV�VH�UHSDUWtDQ�SRU�DTXHO�FRQGXFWR"
1R� SXHGH� WROHUDUVH� OD� VDWLVIDFFLyQ� FRQ� TXH� VH� DVLHQWD� TXH� HO� FRPHUFLR� FRQ� ORV LQJOHVHV�
GHVWUXLUtD� ODV� PDQXIDFWXUDV� GH� (VSDxD�� /DV� IiEULFDV� QDFLRQDOHV� MDPiV� SXGLHURQ� SURYHHU�
HQWHUDPHQWH�HO�FRQVXPR�GH�$PpULFD�� MDPiV�EDVWDURQ�SDUD� ODV�QHFHVLGDGHV�GH�OD�3HQtQVXOD��\�
DXQTXH�VH�VXEURJy�HO�DUELWULR�GH�FRPSUDU�PDQXIDFWXUDV�H[WUDQMHUDV�\�HVWDPSDUOHV�QXHYD�IRUPD�
SDUD�HVSDxROL]DUODV��SRFRV�KRPEUHV�KDQ�SRGLGR�GHFLU�TXH�WRGRV�ORV�JpQHURV�TXH�YHVWtDQ�HUDQ�
QDFLRQDOHV��(Q�YDQR�PDQGy�HO�UH\�TXH�OD�WHUFHUD�SDUWH�GH�WRGR�FDUJDPHQWR�IXHVH�GH�LQGXVWULD�
QDFLRQDO�� ORV�FRPHUFLDQWHV�VH�YDOLHURQ�GHO�IUDXGH�SDUD�HOXGLU�HVWD�RUGHQ��REUDQGR�QR�WDQWR�OD�
PDOLFLD� FXDQWR� OD� LPSRVLELOLGDG� GH� TXH� QXHVWUDV� IiEULFDV� FRUUHVSRQGLHVHQ� D� WRGDV� ODV�
GHPDQGDV��(OOR� HV� TXH� OD�PD\RU� SDUWH� GHO� FRQVXPR�GH�$PpULFD�KD� VLGR� VLHPSUH�GH� HIHFWRV�
H[WUDQMHURV�� VLQ� TXH� VH� SXHGD� DOFDQ]DU� SRU� TXp� SULQFLSLRV� HO� FRPHUFLR� GH� OD� QDFLyQ� KD\D�
UHVHUYDGR� VX� FHOR� SDUD� FXDQGR� QR� SXHGD� PLQLVWUDU� QL� DXQ� DTXHOOD� SHTXHxD� SDUWH� TXH� DQWHV�
VXIUDJDED��



/LEURGRW 5HSUHVHQWDFLyQ�GH�ORV�KDFHQGDGRV 0DULDQR�0RUHQR

/LEURGRW

��

��

(V�WDO�HO�DWXUGLPLHQWR�FRQ�TXH�ORV�FRQWUDULRV�VH�SURGXFHQ��TXH�DXQ�FXHQWDQ�HQWUH�ORV�JROSHV�GHO�
FRPHUFLR� QDFLRQDO�� HO� TXH� FUHHQ� LQGLVSHQVDEOH� D� OD� DJULFXOWXUD� GH� (VSDxD�� 3RU� IRUWXQD�� OD�
DJULFXOWXUD� LQJOHVD� HQ� QDGD� SXHGH� FRPSHWLU� FRQ� OD� GH� (VSDxD�� SXHV� OD� GLYHUVLGDG� GH� FOLPD�
SURGXFH� GLYHUVLGDG� GH� IUXWRV� HQ� DPERV� SDtVHV�� TXHGDQGR� D� IDYRU� GH� ORV� GH� OD� 3HQtQVXOD� OD�
SUHIHUHQFLD�GHELGD�D�VX�FDOLGDG��¢FRQ�TXp�SRGUiQ�SHUMXGLFDU�ORV�LQJOHVHV�ORV�YLQRV�GH�(VSDxD��
DFHLWHV�\�GHPiV�IUXWRV�TXH�VH�DFRPRGDQ�D�QXHVWUR�FRQVXPR"�$XQ�ODV�SRFDV�IiEULFDV�HVSDxRODV�
QR� UHFLELUiQ� SHUMXLFLRV� SRU� XQD� FRQFXUUHQFLD� TXH� QR� ORJUDUi� HQYLOHFHU� HO� YDORU� GH� VXV�
DUWHIDFWRV��/RV�SDxRV�HVSDxROHV��ORV�VRPEUHURV�\�GHPiV�HIHFWRV�SURSLRV�GH�OD�3HQtQVXOD�VH�KDQ�
YHQGLGR�FRQ�HVWLPDFLyQ�HQ�PHGLR�GH�OD�EDUDWXUD�TXH�RFDVLRQy�OD�LQWURGXFFLyQ�FODQGHVWLQD�GH�
QHJRFLDFLRQHV�LQJOHVDV��<R�GLUtD�PiV�ELHQ�TXH�HO�OLEUH�FRPHUFLR�FRQ�ORV�LQJOHVHV�HV�HO�~QLFR�
PHGLR�TXH�OH�TXHGD�D�OD�(VSDxD�SDUD�UHSDUDU�VXV�TXHEUDQWRV�\�SUHFDYHU�OD�HQWHUD�UXLQD�GH�VX�
FRPHUFLR�� SXHV� YDOLpQGRVH� GH� EXTXHV� LQJOHVHV� SRGUi� VRVWHQHU� XQ� JLUR� TXH� HQ� HO� GtD� HVWi�
FRUWDGR�SRU�IDOWD�GH�PDULQD�PHUFDQWH�TXH QR�WLHQH�
$XQ�FXDQGR�VH�LQWHQWH�XQ�VDFULILFLR�FRQVWLWX\HQGR�D�&iGL]�HQWUHSXHUWR�GH�ORV�H[WUDQMHURV��VHUi�
pVWH�LQIUXFWXRVR��SRUTXH�HO�FRQWUDEDQGR�VXEURJDUi�SRU�YtDV�RFXOWDV�ODV�LQWURGXFFLRQHV�TXH�HQ�
DTXHO� VLVWHPD� GHEHQ� REUDUVH� FRQ� LQWROHUDEOH� OHQWLWXG�� (O JLUR� GLUHFWR� TXHGDUi� HQWRQFHV� WDQ�
GpELO� \� WDQ� LQWHUUXPSLGR� FRPR� DKRUD�� \� QXHVWURV� DSXURV� OOHJDUiQ� DO� H[WUHPR�TXH�9��(�� HVWi�
REOLJDGR�D�HYLWDU��&iGL]�QR�UHSRUWDUi�SURYHFKR�DOJXQR�FRQ�QXHVWUD�UXLQD��\�ODV�SULYDFLRQHV�TXH�
OH� SURGX]FD� HO� QXHYR� VLVWHPD� VHUiQ� FRQVDJUDGDV� D� OD� LQWHJULGDG� QDFLRQDO�� 6H� DUUXLQDUi� HO�
FRPHUFLR�GH�&iGL]� �� HVWH�SHOLJUR�HV�GH�QLQJXQD�FRQVLGHUDFLyQ�FXDQGR�VH� WUDWD�GH� VDOYDU�XQD�
JUDQ�SDUWH�GHO�HVWDGR��JXiUGHVH�pVWH�D�FRVWD�GHO�FRPHUFLR�GH�XQ�VROR�SXHEOR��TXH�WLHPSRV�PiV�
IDYRUDEOHV�SURSRUFLRQDUiQ�PHGLRV�OHJtWLPRV�GH�XQD�VyOLGD�UHSDUDFLyQ�
(O�VHJXQGR�PDO�TXH�VH�GHGXFH�GH�OD�OLEUH�DGPLVLyQ�GH�QHJRFLDFLRQHV�LQJOHVDV�HV�OD�UXLQD�GHO�
FRPHUFLR�GH�HVWD�FLXGDG��pVWH�HV�HO�SHUMXLFLR�TXH� VH� UHFODPD�FRQ�PiV�DUGRU��\�TXH�DODUPD�D�
QXHVWURV�PHUFDGHUHV�� FRQVLGHUiQGRVH� YtFWLPDV� GH� XQD� UXLQD� LQHYLWDEOH�� SHUR� VL� TXLHUH�9�� (��
GHVYDQHFHU� HVWH� JUDQGH� DUJXPHQWR�� TXH� FRPSDUH]FDQ� ORV� TXH� OR� SURSRQHQ�� TXH� VHDQ�
SUHJXQWDGRV��¢TXp�HQWLHQGHQ�SRU�FRPHUFLR�GHO�SDtV"�\� ORV�YHUi�9��(��FRQIXQGLGRV�VLQ�DWLQDU�
FRQ�XQD�YHUGDGHUD�LQWHOLJHQFLD��FRQ�XQD�MXLFLRVD�GHPRVWUDFLyQ�GH�ORV�PDOHV�TXH�ODPHQWDQ��/RV�
PHUFDGHUHV�TXH�QRV�YHQGHQ�JpQHURV��QR�VRQ�HO�FRPHUFLR��pVWH�VH�GLVWLQJXH�VXEVWDQFLDOPHQWH�
GH� ODV� SHUVRQDV� TXH� LQWHUYLHQHQ� HQ� VX� FLUFXODFLyQ�� \� ODV�SULYDFLRQHV�SHUVRQDOHV� LQKHUHQWHV� D�
WRGR� QXHYR� SODQ�� MDPiV� KDQ� FRQWHQLGR� OD� HMHFXFLyQ� GH� DTXHOORV� DUELWULRV�� TXH� IHOLFHV�
FLUFXQVWDQFLDV� SUHSDUDQ� SDUD� LQPRUWDOL]DU� OD� pSRFD� GH� XQ� JRELHUQD� EHQpILFR�� /D� VLJXLHQWH�
H[SOLFDFLyQ� GHVYDQHFH� ODV� HTXLYRFDFLRQHV� FRQ� TXH� ORV� PHUFDGHUHV� KDQ� VRVWHQLGR� XQD�
UHSUHVHQWDFLyQ�XVXUSDGD�D�OD�DJULFXOWXUD��HOOD�HV�WRPDGD�GHO�PLVPR�VDELR�HVSDxRO�DQWHV�FLWDGR��
TXLHQ�OD�WUDQVFULELy�GH�XQ�IUDQFpV��SRU�VX�RSRUWXQLGDG�SDUD�HO�SUHVHQWH�FDVR�
�¢4Xp�YLHQH�D�VHU�HO�FRPHUFLR"�(V�HO�PRYLPLHQWR�R�FLUFXODFLyQ�GH�ORV�REMHWRV�GH�FDPELR��SRU�
HO�TXH�QRV�GHVKDFHPRV�GH�QXHVWURV� VREUDQWHV��\�DGTXLULPRV� OR�TXH�QRV�KDFH�IDOWD��¢4XLpQHV�
VRQ�ORV�TXH�FRQWULEX\HQ�PiV�DO�FRPHUFLR��\��SRU�FRQVLJXLHQWH��VXV�SDUWHV�HVHQFLDOHV"�6RQ�ORV�
FUHDGRUHV� GH� ORV� REMHWRV� GH� FDPELR� QDWXUDOHV� R� PDQXIDFWXUDGRV�� VRQ� ORV� DJULFXOWRUHV� \�
DUWHVDQRV��9RVRWURV��FRPHUFLDQWHV�GH�ORV�SXHUWRV�GH�PDU��YRVRWURV�QR�VRLV�VLQR�ORV�FRUUHGRUHV��
ORV� WUDMLQHURV� GHO� FRPHUFLR�� PiV�� HQ� PXFKRV� FDVRV� VXV� PD\RUHV� HQHPLJRV�� SRU� HO� SUHFLR�
H[RUELWDQWH� TXH� SRQpLV� D� YXHVWUD� LQWHUYHQFLyQ�� ¢0LUiLV� HQ� YXHVWUDV� RSHUDFLRQHV� HO� ELHQ� GHO�
HVWDGR"�1R��HO�RUR�HV�YXHVWUR�GLRV�\�HO�REMHWR�GH�YXHVWUDV�GLOLJHQFLDV��FRPR�OR�SUXHED�HO�TXH�
VLHPSUH�RV�KH�YLVWR�FRQWHQWRV�GH�OD�HVFDVH]�\�SHVDURVRV�GH�OD�DEXQGDQFLD�
�'HFtV� TXH� SURWHJpLV� DO� ODEUDGRU� \� DO� DUWHVDQR�� ¢SHUR� FyPR� ORV� SURWHJpLV"� $GHODQWiQGROHV�



/LEURGRW 5HSUHVHQWDFLyQ�GH�ORV�KDFHQGDGRV 0DULDQR�0RUHQR

/LEURGRW

��

��

VRFRUURV�GH�SRFD�PRQWD�VREUH�VX�FRVHFKD�R�VX�WUDEDMR��FRQ�FRQGLFLRQHV�WDQ�XVXUDULDV��TXH�HQ�
OXJDU�GH�VDFDUOHV�GHO�DKRJR��YXHVWUR�VRFRUUR�OHV�VXPHUJH�PiV�\�PiV�HQ�OD�SREUH]D��¢6H�GHFODUD�
OD�JXHUUD�HQWUH�YXHVWUR�VREHUDQR�\�RWUD�SRWHQFLD"�MDPiV�WRPiLV�XQD�SDUWH�DFWLYD�HQ�OD�TXHUHOOD��
¢TXp�RV� LPSRUWDQ� ODV�GLVSXWDV�GH�FRURQD�D�FRURQD"�(O�FRPHUFLDQWH��FRPR�YRVRWURV�GHFtV��HV�
FRVPRSROLWD�R�FLXGDGDQR�GHO�XQLYHUVR�� ¢&XiOHV� VRQ�YXHVWUDV�PLUDV�HQ�YXHVWUR�FRPHUFLR�FRQ�
ODV�FRORQLDV"�(VWUXMDU�\�DQLTXLODU�GH�WDO�VXHUWH�D�ORV�FRORQRV��TXH�HQ�FXDWUR�R�VHLV�DxRV�SRGiLV�
FRQWDU�FRQ�XQD�IRUWXQD�KHFKD��\�TXH�QR�KXELHUDLV�SRGLGR�IRUPDU�SRU�XQ�FRPHUFLR�GH�JDQDQFLDV�
PRGHUDGDV�HQ�TXLQFH�R�YHLQWH��(Q�FRQVHFXHQFLD��¢FyPR�WUDWiLV�DO�FRPHUFLR"�&RPR�XQ�YLDMHUR�
WUDWD� ORV� PXHEOHV� GH� XQ� FXDUWR� DOTXLODGR�� 1DGD� SUXHED� PiV�� DxDGH�� TXH� GRV� FRVDV� QR� VRQ�
LGpQWLFDV��FRPR�HO�TXH�SXHGDQ�FRQVLGHUDUVH�DEVWUDFWDPHQWH�VHSDUDGDV�
�6XSRQJDPRV�TXH�HO�ODEUDGRU�YHQGLHVH�pO�PLVPR�VXV�FRVHFKDV��\�TXH�HO�DUWHVDQR�ODV FRPSUDVH�
HQ�GHUHFKXUD�FRQ�HO�IUXWR�GH�VX�LQGXVWULD��HQ�HVWH�FDVR�H[LVWLUtD�HQ�UHDOLGDG�XQ�FRPHUFLR��\�HV�
HYLGHQWH�TXH�QR�H[LVWLUtD�HO�FRPHUFLDQWH��(VWD�SURSRVLFLyQ�HV�SXUDPHQWH�WHyULFD��FRQILHVR�TXH�
OD�PXOWLWXG�\�UDSLGH]�GH�ORV�FDPELRV�UHTXLHUH�RWUDV�PDQRV�LQWHUYHQWRUDV��SHUR�VLHPSUH�SUXHED�
TXH�HO�FRPHUFLR�\�HO�FRPHUFLDQWH�QR�VRQ�OD�PLVPD�FRVD��(Q�XQD�SDODEUD��HV�WDQ�ULGtFXOR�HQ�ORV�
FRPHUFLDQWHV�SUHWHQGHU�VHU�HO�FRPHUFLR��FRPR�HQ�ORV�FOpULJRV�SUHWHQGHU�VHU�OD�UHOLJLyQ��
(VWD� GHPRVWUDFLyQ� HV� PX\� EULOODQWH� SDUD� TXH� D� VX� YLVWD� FRQWLQ~HQ� QXHVWURV� PHUFDGHUHV�
XVXUSDQGR�OD�YR]�\�UHSUHVHQWDFLyQ�GHO�FRPHUFLR��HO�LQWHUpV�GH�pVWH�FRQVLVWH�HVHQFLDOPHQWH�HQ�
OD� DFWLYD� FLUFXODFLyQ� TXH� WHUPLQD� SRU� HO� IRPHQWR� GH� OD� DJULFXOWXUD�� \� HO� ELHQ� GH� pVWD��
WUDVFHQGHQWDO� D� WRGRV� ORV UDPRV� TXH� GHSHQGDQ� GH� HOOD�� QR� SXHGH� VDFULILFDUVH� DO� LQWHUpV�
SDUWLFXODU�GH�VXV�FRUUHGRUHV��$XQ�HVWH�SHTXHxR�PDO�HV�DSDUHQWH�H�LQYHULILFDEOH��SXHV�QR�SXHGH�
SURVSHUDU�HO�FRPHUFLR�IXQGDPHQWDO�GH�OD�3URYLQFLD��VLQ�TXH�VXV�LQWHUYHQWRUHV�SDUWLFLSHQ�GH�ODV�
YHQWDMDV�FRQVLJXLHQWHV�D�XQ�JLUR�TXH�GHEH�SUDFWLFDUVH�SRU�PHGLR�GH�HOODV��8Q�FRPHUFLR�GpELO�\�
YDFLODQWH�QR�RIUHFH�DO�PHUFDGHU�VLQR�HVSHFXODFLRQHV�OLPLWDGDV��TXH�QR�VH�DWUHYH�D�H[WHQGHU�SRU�
ODV� LQFHUWLGXPEUHV� GHO� p[LWR�� XQD� FLUFXODFLyQ� DFWLYD� KDFH� VXFHGHU� UiSLGDPHQWH� ODV�
QHJRFLDFLRQHV��\�QR�HV�PHQRV�OXFUDWLYD�D�ORV�TXH�VRVWLHQHQ�ODV�IXHQWHV�RULJLQDOHV�GHO�JLUR��TXH�
D�ODV�PDQRV�LQWHUPHGLDULDV�TXH�PDQHMDQ�\�GLULJHQ�OD�FLUFXODFLyQ�
¢3RU�TXp�PLVWHULR� UHVLVWHQ�QXHVWURV�PHUFDGHUHV�XQ�FRPHUFLR�DFWLYR�GH�FX\R�SURYHFKR�GHEHQ�
SDUWLFLSDU�HOORV�PLVPRV"�¢$FDVR�SRUTXH�FDUJDGRV�GH�HIHFWRV�GH�(VSDxD��WHPHQ�TXH�OD�EDUDWXUD�
FRQVLJXLHQWH� D� OD� LQWURGXFFLyQ� GH� QHJRFLDFLRQHV� LQJOHVDV�� KDJD� TXHEUDU� ODV� H[LVWHQFLDV� GH�
DQWHULRUHV� LPSRUWDFLRQHV"�1R��6HxRU�� ORV� HVWDGRV�GH� OD�$GXDQD�� OD�YLVWD�GH� ORV� DOPDFHQHV�\�
WLHQGDV��OD�PiV�FRQVWDQWH�QRWRULHGDG�GHSRQHQ�TXH�ORV�PHUFDGHUHV�GH�%XHQRV�$LUHV�QR�WLHQHQ�
JpQHURV� HVSDxROHV�� TXH� ODV� GpELOHV� UHPHVDV� GH� OD� 0HWUySROL� QR� FXEUHQ� OD� GpFLPD� SDUWH� GH�
QXHVWUR�FRQVXPR��\�TXH�SRU�HVWH�UHVSHFWR�QR�SXHGHQ�WHPHU SHUMXLFLR�DOJXQR�GHO�QXHYR�DUUHJOR��
/RV�VHJXURV�FRQRFLPLHQWRV�TXH�PH�DVLVWHQ�VREUH�HVWD�PDWHULD�PH�GHFLGHQ�D�KDFHU�D�9��(�� OD�
VLJXLHQWH� SURSRVLFLyQ�� PLV� FRQVWLWX\HQWHV� EDMR� ODV� VHJXULGDGHV� \� ILDQ]DV� GH� WRGDV� VXV�
SURSLHGDGHV�\�SRVHVLRQHV�DERQDQ�D� ORV�PHUFDGHUHV�GH�%XHQRV�$LUHV� WRGDV� ODV�QHJRFLDFLRQHV�
HVSDxRODV��TXH�DFUHGLWHQ�KDEHU�LQWURGXFLGR�SRU�OD�$GXDQD��GiQGROHV�GH�DXPHQWR�XQ�FLQFXHQWD�
SRU�FLHQWR��FRPR�VH�OHV�IDFXOWH�SDUD�UHFRJHU�GH�ORV�DOPDFHQHV�\�WLHQGDV�WRGRV�ORV�JpQHURV�GH�
FODQGHVWLQD� LQWURGXFFLyQ�� (O� FRPHUFLDQWH� KRQUDGR�� TXH� QR� GHEH� VX� IRUWXQD� D� QHJRFLDFLRQHV�
HQYXHOWDV�HQ�GHOLWRV��QR�SXHGH� UHVLVWLUVH�D�HVWD�SURSRVLFLyQ��SHUR�FRPXQtTXHVHOD�9��(��D� ORV�
TXHMRVRV��\�HVWR�VyOR�EDVWDUi�SDUD�DKX\HQWDUORV�GH�VX�SUHVHQFLD�
(V�HVWH�XQ�FRQYHQFLPLHQWR�LUUHVLVWLEOH��TXH�GHVFXEUH�ORV�YHUGDGHURV�PRWLYRV�GH�OD�RSRVLFLyQ�
GH� QXHVWURV� PHUFDGHUHV�� /RV� TXH� KDQ� FRQVHUYDGR� OD� GLJQLGDG� \� SXUH]D� GH� XQ� EXHQ�
FRPHUFLDQWH�� SURSHQGHQ� FRQ� VLQFHULGDG� D� OD� HMHFXFLyQ� GH� XQ� DUELWULR� TXH� VLHQGR� ~WLO� DO� SDtV�
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GHEH�VHU� OLVRQMHUR�D� WRGR�KRPEUH�GH�ELHQ��GH�DTXt�XQ�JUDQ�SDUWLGR�HQWUH� ORV�FRPHUFLDQWHV�GH�
SULPHU�UDQJR�D�IDYRU�GHO�OLEUH�FRPHUFLR��KDELpQGRVH�KHFKR�QRWDEOH�HQ�HO�SXHEOR�TXH�VRODPHQWH�
VH� HPSHxDQ� HQ� FRQWUDGHFLUOR� ORV� TXH� VH� YHQ� SHQGLHQWHV� GH� JUXHVDV� QHJRFLDFLRQHV� GH�
LQWURGXFFLyQ� FODQGHVWLQD��(VWRV� VRQ� ORV� RSRVLWRUHV� DO� DUELWULR� SURSXHVWR� SRU�9��(��� pVWRV� ORV�
TXH� FODPDQ� SRU� ORV� SHUMXLFLRV� GH� TXH� VH� YHQ� DPHQD]DGRV�� ¢SHUR� TXp� DSUHFLR� PHUHFHQ� VXV�
FODPRUHV��R�TXp�WtWXORV�SXHGHQ�DOHJDU�SDUD�HPSHxDU�DO�*RELHUQR�D�TXH�ORV�UHGLPD�GHO�PDO�TXH�
ORV�DPHQD]D"
8Q�QHJRFLDQWH� D�TXLHQ� OD� VXHUWH�GH� VXV� DVXQWRV�SUHSDUD�XQ�JUDQ�TXHEUDQWR�� HV�DFUHHGRU�D� OD�
SURWHFFLyQ� GHO� JRELHUQR� \� FRPSDVLyQ� GH� VXV� FRQFLXGDGDQRV�� HV� MXVWR� VH� OH� GLVSHQVH� WRGR�
JpQHUR� GH� FRQVLGHUDFLRQHV�� FRPR�QR� VH� FRPSURPHWD� HO� ELHQ�JHQHUDO D�TXH�GHEH� VDFULILFDUVH�
WRGD� IRUWXQD� SULYDGD�� SHUR� HO� TXH� VH� YH� DPHQD]DGR� GH� XQD� TXLHEUD�� TXH� QR� VXIULHUD� VL� QR�
KXELHVH�TXHEUDQWDGR�OD�OH\��UHSRUWDUtD�SURYHFKR�GH�VX�SURSLR�IUDXGH��VL�WXYLHVH�DFFLyQ�SDUD�VHU�
SURWHJLGR��8Q�FRPHUFLDQWH�LPSUXGHQWH�D�TXLHQ�VRUSUHQGH�XQD�SD]�FRQ�FRQVLGHUDEOHV�HPSOHRV�
HQ� WLHPSR� GH� JXHUUD�� OORUD� VX� UXLQD�� VLQ� TXH� SUHWHQGD� WXUEDU� HO� SODFHU� FRQ� TXH� UHERVD� OD�
FRPXQLGDG�SRU�OD�FHVDFLyQ�GH�WDQWRV�PDOHV��ORV�PHUFDGHUHV�TXH�FRQWUDGLFHQ�QXHVWUR�EHQHILFLR��
QR�VXIUHQ�HQ� OD�TXLHEUD�TXH�SDGH]FDQ� ODV� UHVXOWDV�GH�XQD� LPSUXGHQFLD��VLQR�HO�FDVWLJR�GH�XQ�
JUDYH� GHOLWR�� GHVSUHFLDURQ� OD� OH\� SRUTXH� SXGLHURQ� FRPSUDU� VX� LPSXQLGDG�� VXIUDQ� DKRUD� HO�
FDVWLJR�TXH�VH�OHV�KDEUtD�LPSXHVWR�VL�QR�KXELHVHQ�FRQVHJXLGR�EXUODU�OD�YLJLODQFLD�GHO�JRELHUQR��
\�DYHUJ�pQFHQVH�GH�LPSORUDU�DQWH�OD�UHVSHWDEOH�DXWRULGDG�GH�9��(��TXH�VH�VDFULILTXH�HO�SXHEOR�
SDUD�TXH�HOORV�JRFHQ�WUDQTXLODPHQWH�HO�IUXWR�GH�VXV�GHOLWRV�
/D�VHJXULGDG�GH�HVWRV�FRQRFLPLHQWRV�GHVWUX\H�ORV�DEXOWDGRV�PDOHV�TXH�VH�GHULYDQ�GH�OD�OLEUH�
FLUFXODFLyQ�FRQWUD�HO�FRPHUFLR�GHO�SDtV��\�GHVFXELHUWRV�ORV�YHUGDGHURV�PRWLYRV�GH�HVWD�TXHMD��
SRGUtD� UHSHWLUVH� OD� FRQWHVWDFLyQ� TXH� HQ� HVWRV� WLHPSRV� VH� GLR� D� LJXDO� UHFODPR�� /RV� ~QLFRV�
SHUMXLFLRV� TXH� VXIULUi� HO� SDtV� FRQ� HO� OLEUH� FRPHUFLR� VRQ�� 3ULPHUR�� TXH� GHFDHUi� HO� JLUR�
FODQGHVWLQR�� SRUTXH� QDGLH� SUHIHULUi� VXV� ULHVJRV� D� OD� VHJXULGDG� GH� XQD� S~EOLFD� LPSRUWDFLyQ��
6HJXQGR�� ORV�RFXOWRV� LQWURGXFWRUHV�TXH�VH�OODPDQ�FRQWUDEDQGLVWDV��FDUHFHUiQ�GH�HVWH�KRQURVR�
PRGR�GH� SDVDU� OD� YLGD� \� WHQGUiQ� TXH� WRPDU� XQ� IXVLO� R� DJXMD��7HUFHUR�� ORV�GHSHQGLHQWHV�GHO�
UHVJXDUGR�QR�VHUiQ�QHFHVDULRV�HQ�WDQWR�Q~PHUR��QL�WHQGUiQ�WDQ�FUHFLGDV�REYHQFLRQHV��&XDUWR��
ORV�VXEGHOHJDGRV�\�GHPiV�SDUWtFLSHV�HQ�ORV�FRPLVRV�TXHGDQ�SHUMXGLFDGRV��4XLQWR��GHFDHUi�HO�
HVStULWX�PLOLWDU�VLQ�ODV�FRQWLQXDV�EDWDOODV�GH�ORV�FRQWUDEDQGLVWDV��6H[WR��ORV�SUHVLGLRV�QR�HVWDUiQ�
WDQ� OOHQRV�VL� VH�HYLWD�HO�JUDQGH� LQJUHVR�GH� ORV�GHIUDXGDGRUHV��\� ORV�FXULDOHV�SHUGHUiQ�PXFKR��
IDOWiQGROHV�FDXVDV�GH�HVWD�HVSHFLH��TXH�OHV�VRQ�WDQ�OXFUDWLYDV��8Q�JREHUQDGRU��TXH�HUD�HQWRQFHV�
HO� tGROR� GH� VX� SXHEOR�� \� FX\D� OLWHUDWXUD� VH� UHFRUGDUi� VLHPSUH� FRQ� UHVSHWR�� UHSHOLy� FRQ� HVWD�
LUyQLFD� ]XPED� OD� LPSRUWXQLGDG� GH� ORV� FRPHUFLDQWHV� GH� &iGL]�� TXH� VRVWHQtDQ� XQ� HPSHxR�
HQWHUDPHQWH� LJXDO� DO� GH� ORV� QXHVWURV�� \� HVWH� HV� VHJXUDPHQWH� HO� OHQJXDMH� PiV� SURSLR� SDUD�
FRQWHVWDU�VHPHMDQWHV SUHWHQVLRQHV��
(O�WHUFHU�PDO�TXH�PiV�VH�SRQGHUD��\�FRQ�TXH�VH�SUHWHQGH�DVXVWDU�D�WRGDV�ODV�JHQWHV��HV�OD�WRWDO�
DEVRUFLyQ� \� IDOWD� GH� QXPHUDULR�� VH� FODPD� TXH� HO� FRPHUFLR� FRQ� ORV� LQJOHVHV� SURGXFLUi� XQD�
HQWHUD� H[WUDFFLyQ� GH� QXHVWUD�PRQHGD�� GH� TXH� UHVXOWDUi� XQ� JUDQ� YDFtR�TXH� VHD� WDQ� IXQHVWR� DO�
*RELHUQR� FRPR� D� OD� 3URYLQFLD�� SHUR� VL� VH� PHGLWD� ELHQ� HVWH� SXQWR� VH� FRQRFHUiQ� ORV� YDQRV�
WHPRUHV�HQ�TXH�VH�IXQGD�WDQ�HUUDGR�SURQyVWLFR��GHGXFLpQGRVH�GH�XQD�LQWHOLJHQWH�GLVFXVLyQ�TXH�
HVD�PLVPD�H[WUDFFLyQ�GH�QXPHUDULR��TXH� ORV�PHUFDGHUHV� ODPHQWDQ��HV�XQ�YHUGDGHUR�ELHQ�GHO�
SDtV�� TXH� SUHVDJLDQ� GHVRODGR�� (VWD� SURSRVLFLyQ� SDUHFHUi� SDUDGRMD�� SHUR� \R� HPSUHQGR� VX�
H[SRVLFLyQ�FRQ�IRUPDO�DGYHUWHQFLD�GH�TXH�SRU�DKRUD�SUHVFLQGR�GH�ORV�PHUFDGHUHV�TXH�VH�PH�
RSRQHQ��SXHV�ORV�VXEOLPHV�SULQFLSLRV�GH�OD�FLHQFLD�HFRQyPLFD�QL�VH�DSUHQGHQ��QL�VH�HPSOHDQ�
GLJQDPHQWH�HQ�HO�PRVWUDGRU�GH�XQD�WLHQGD��
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/RV�H[WUDQMHURV�QRV�OOHYDUiQ�OD�SODWD���HVWR�HV�OR�PLVPR�TXH�GHFLU�QRV�OOHYDUiQ�ORV�FXHURV��HO�
VHER��OD�ODQD��OD�FULQ�\�GHPiV�SURGXFFLRQHV�GH�HVWD�SURYLQFLD��OD�SODWD�HV�XQ�IUXWR�LJXDO�D�ORV�
GHPiV��HVWi�VXMHWR�D� ODV�PLVPDV�YDULDFLRQHV��\�OD�DOWHUDFLyQ�GH�VX�YDORU�SURSRUFLRQDOPHQWH�D�
VX�HVFDVH]�R�DEXQGDQFLD��VRVWLHQH�HQ�DPERV�FDVRV�OD�UHFLSURFLGDG�GH�ORV�FDPELRV��VXEURJDQGR�
HTXLYDOHQWHV�GHO�QXPHUDULR�TXH�HQ Vt�PLVPR�QR�HV�GH�XVR�YHQWDMRVR�SDUD�HO�FRPHUFLR��¢6HUi�XQ�
PDO� SDUD� HO� SDtV�� TXH� ORV� IUXWRV� GH� VX� SULYDWLYD� SURGXFFLyQ� VH� H[SRUWHQ� FRQ� XQD� FHOHULGDG�
SURSLD�GH�OD�FLUFXODFLyQ�PiV�UiSLGD"
/D�VROXFLyQ�TXH�VH�Gp�D�HVWD�SUHJXQWD�VDWLVIDUi�ORV�WHPRUHV��TXH�VH IXQGDQ�HQ�OD�H[WUDFFLyQ�GH�
QXPHUDULR�FRQVLJXLHQWH�DO�FRPHUFLR�H[WUDQMHUR�
/D�SODWD�QR�HV�ULTXH]D��SXHV�HV�FRPSDWLEOH�FRQ�ORV�PDOHV�\�DSXURV�GH�XQD�H[WUHPDGD�PLVHULD��
HOOD� QR� HV� PiV� TXH� XQ� VLJQR� GH� FRQYHQFLyQ� FRQ� TXH� VH� UHSUHVHQWDQ� WRGDV� ODV� HVSHFLHV�
FRPHUFLDEOHV�� \� VXMHWD� D� WRGDV� ODV�YLFLVLWXGHV�GHO� JLUR�� VXEH�R�EDMD�GH�SUHFLR� HQ� HO�PHUFDGR�
VHJ~Q�VX�HVFDVH]�R�DEXQGDQFLD��VLHPSUH�TXH�SRU�RWUD�SDUWH�QR�FUH]FDQ�R�GLVPLQX\DQ�ODV�GHPiV�
HVSHFLHV��TXH�VRQ�UHSUHVHQWDGDV�SRU�HOOD��'H�DTXt�HV�TXH�VX�H[WUDFFLyQ�HQ�FRQFXUUHQFLD�GH�ORV�
GHPiV� IUXWRV� GHO� SDtV� HV� LQGLVSHQVDEOH� SDUD� VX� SURVSHULGDG�� SXHV� HVWDQFDGD� HQ� Q~PHUR�
H[FHVLYR�DO�TXH�H[LJH� OD�FLUFXODFLyQ��EDMDUtD�VX�YDORU��\�UHIOX\HQGR�HQ�HO�GH�ODV�GHPiV�FRVDV�
YHQGLEOHV��VH�SUHIHULUtD�OD�FRPSUD�GHO�GLQHUR�SRU�VHU�PiV�EDUDWR�TXH�ORV�GHPiV�UHQJORQHV�
(VWRV� VRQ� SULQFLSLRV� HOHPHQWDOHV� GH� OD� FLHQFLD� HFRQyPLFD�� \� HOORV� JDUDQWL]DQ� DO� SDtV� GH� ORV�
DEXOWDGRV�PDOHV�TXH�VH�TXLHUHQ�GHULYDU�GH�OD�VDFD�GH�GLQHUR��FXDQGR�HOOD�IXHVH�WDQ�FUHFLGD�TXH�
KLFLHVH� HVFDVHDU� HVWH� IUXWR� GH� VLJQR�� DXPHQWDUtD� HQ� YDORU� OR� TXH� GLVPLQX\HVH� HQ� Q~PHUR�� \�
SXHVWR�HQ�HVWDGR�GH�VHU�SUHIHULEOH�OD�FRPSUD�GH�RWURV�IUXWRV�SRU�HO�H[FHVLYR�SUHFLR�GH�DTXpO��VH�
VRVWHQGUi�OD�FLUFXODFLyQ�SRU�HO�HTXLOLEULR�GLPDQDGR�GHO�PXFKR�YDORU�D�TXH�KDEtD�DVFHQGLGR�HO�
SRFR�Q~PHUR� (QWRQFHV� VXFHGHUi� OR�TXH� FRQ�FXDOTXLHU�RWUR� IUXWR��SXHV� VL� HO� VHER�HVFDVHDVH��
SRU� VHU� HO� PiV� DSUHFLDEOH�� KDVWD� HO� H[WUHPR� GH� UHWUDHU� DO� FRPSUDGRU� SRU� ORV� ULHVJRV� GH� VX�
HVSHFXODFLyQ�� VH� FRQYHUWLUi� D� ORV� RWURV� IUXWRV�� TXH� OD� FRQFXUUHQFLD� DO� SULPHUR� KDEUi� KHFKR�
GHFDHU�� \� SRU� HVWH� PHGLR� VH� FRQVHUYDUi� HO� JLUR� IRPHQWDGR� FRQ� OD� DOWHUQDWLYD� GH� VXELGD� \�
GHFDGHQFLD�HQ�ORV�HIHFWRV�TXH�VRQ�OD�IXHQWH�LQDJRWDEOH�GH�ORV�UHFtSURFRV�HPSOHRV�
'DGD�D�QXHVWUR�FRPHUFLR�OD�DFWLYLGDG�\�YLGD�FRQVLJXLHQWHV�D�OD�OLEHUWDG�GH�LPSRUWDU�\�H[WUDHU��
QR�KD\�ULHVJR�DOJXQR�GH�TXH�IDOWH�HO�QXPHUDULR�SDUD� ODV�DWHQFLRQHV�GHO�HVWDGR�\�QHFHVLGDGHV�
GHO�FLXGDGDQR��HO�GLQHUR�QHFHVDULR�SDUD� OD�FLUFXODFLyQ�LQWHULRU�GH�XQ�SDtV�QXQFD�VH�FRQVXPH��
SRUTXH�HVWi�OLJDGR�SRU�OD�PLVPD�UHFLSURFLGDG�GH�ORV�FDPELRV��\�HO�LQPHGLDWR�LQWHUpV�TXH�WRGRV�
WLHQHQ� HQ� QR� GHVSUHQGHUVH� GH� OD� SDUWH� SUHFLVD� SDUD� OD� FRUUHVSRQGHQFLD� GH� ORV� QHJRFLRV�� \�
VDWLVIDFFLyQ� GH� ODV� XUJHQFLDV� SULYDGDV�� (O� VHxRU� GRQ� 9LFWRULDQR� GH� 9LOODOED� GHPRVWUy�� SRU�
FRQRFLPLHQWRV� DSR\DGRV� HQ� H[SHULHQFLDV� \ GRFWULQDV� GH� VDELRV� HFRQRPLVWDV�� TXH� SDUD� OD�
FRQVHUYDFLyQ�GHO�JLUR�LQWHULRU�GH�XQ�SXHEOR�FRPHUFLDQWH�EDVWD�XQD�FDQWLGDG�PX\�LQIHULRU�D�OD�
TXH�YXOJDUPHQWH�VH�FUHH��\�TXH�ILMDGD�pVWD�SRU�ORV�UHVSHFWLYRV�H[WUHPRV�GH�OD�FLUFXODFLyQ��QR�
KD\�ULHVJR�GH�TXH�SRU�PRWLYR�DOJXQR�GHVDSDUH]FD��(VWR�HV�FRQVLJXLHQWH�DO�LQWHUpV�TXH�PXHYH�
OD�JUDQ�PiTXLQD�GHO�FRPHUFLR��SXHV�SRU�PXFKR�HPSHxR�TXH�SRQJD�HO�H[WUDQMHUR�HQ�H[WUDHU�XQD�
PRQHGD�GH�TXH�HVSHUD�SURYHFKR��VLHPSUH�OR�SRQGUi�LJXDO�HO�GHO�SDtV�HQ�FRQVHUYDU�XQ�VLJQR�GH�
TXH�QHFHVLWD�SDUD�FRQWLQXDU�VXV�HVSHFXODFLRQHV�
(VWRV� SULQFLSLRV� VRQ� PX\� VXSHULRUHV� D� ODV� YXOJDUHV� LGHDV� TXH� KDQ� IRUPDGR� KDVWD� DKRUD� XQ�
FRPHUFLR�GH� IDFWRUtD�\�FRUUHWDMH��SHUR�QR�SRU�HVR�VRQ�PHQRV�FLHUWRV��\�VL�D�SHVDU�GH�HOORV�VH�
LQVLVWH�HQ�TXH� OD� VDFD�GH�QXPHUDULR�TXH�KDJD�HO� H[WUDQMHUR�HV�XQ�YHUGDGHUR�PDO�� UHVSRQGHUp�
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TXH�HVWDPRV�WDQ�KDELWXDGRV�D�pO��TXH�GHEHPRV�\D�SHUGHUOH�HO�PLHGR��¢4Xp�H[WUDFFLyQ�GH�SODWD�
SXHGH�KDEHU�PD\RU�D�OD�TXH�VXIULPRV�SHUSHWXDPHQWH"�%~VTXHVH�XQ�SHVR�GHO�VHxRU�)HOLSH�9��R�
GHO�VHxRU�GRQ )HUQDQGR�9,��\�QR�VH�KDOODUi��DXQ�GHO�VHxRU�GRQ�&DUORV�,,,��VH�HQFRQWUDUiQ�PX\�
SRFRV�� \� FRPSDUDGRV� ORV� HVWDGRV� DQXDOHV� GH� OD� FDVD� GH� PRQHGD� GH� 3RWRVt�� TXH� FDVL�
H[FOXVLYDPHQWH� QRV� SURYHH� GH� QXPHUDULR�� FRQ� ORV� UHJLVWURV� GH� UHPLVLRQHV� KHFKDV� D�(VSDxD��
UHVXOWDUi� XQ� SHTXHxR� UHVLGXR�� HO� PX\� SUHFLVR� SDUD� PDQWHQHU� OD� FLUFXODFLyQ�� \� TXH� QLQJ~Q�
HVIXHU]R� H[WUDQMHUR� VHUi� FDSD]� GH� H[WUDHUOR� FXDQGR� ORV� GH� QXHVWURV� FRPHUFLDQWHV� QR� KDQ�
SRGLGR�FRQVHJXLUOR��
6L�9��(��GHVHD�HYLWDU� OD�H[WUDFFLyQ�FRQVLGHUDEOH�GH�QXPHUDULR�TXH VH�KD�SUDFWLFDGR�HQ�HVWRV�
~OWLPRV� WLHPSRV�� QR� WLHQH� RWUR� DUELWULR� TXH� DEULU� ODV� SXHUWDV� GHO� FRPHUFLR�� SDUD� TXH� HO�
QHJRFLDQWH�LQJOpV�SXHGD�H[WHQGHUVH�D�WRGR�JpQHUR�GH�H[SRUWDFLRQHV��(V�IXQHVWD�FRQVHFXHQFLD�
GHO�FRQWUDEDQGR�SRQHU�DO�LQWURGXFWRU�HQ�OD�SUHFLVLyQ�GH�H[WUDHU�HQ�GLQHUR�HIHFWLYR�ORV�YDORUHV�
LPSRUWDGRV�� $XQTXH� VX� YHUGDGHUR� LQWHUpV� HVWi� OLJDGR� DO� UHWRUQR� GH� IUXWRV� VREUH� TXH� SXHGD�
JLUDU� XQD� QXHYD� HVSHFXODFLyQ�� ORV� ULHVJRV� FRQVLJXLHQWHV� D� XQD� SURKLELFLyQ� VHYHUD� OH� KDFHQ�
UHQXQFLDU� ODV�PD\RUHV� YHQWDMDV�� \� SUHILULHQGR� OD� VHJXULGDG� GH� OD�PRQHGD�� TXH� QXQFD� SXHGH�
FRQFLOLDUVH�FRQ�XQRV� IUXWRV�YROXPLQRVRV��VDFDQ�HQ�DTXpOOD� WRGRV�VXV�YDORUHV��SULYiQGRVH�GHO�
OXFUR�TXH�MXVWDPHQWH�VH�SURPHWHQ�GH�XQD�QXHYD�QHJRFLDFLyQ��\�SULYDQGR�DO�SDtV�GHO�EHQHILFLR�
TXH�UHSRUWDUtD�FRQ�OD�FRQWLQXDGD�H[SRUWDFLyQ�GH�VXV�DSHWHFLGRV�IUXWRV�
6H�FDOFXODQ�SUXGHQWHPHQWH�VHLV�PLOORQHV�GH�PHUFDGHUtDV�LQJOHVDV�LQWURGXFLGDV�HQ�HO�5tR�GH�OD�
3ODWD�GHVGH�HO�DxR�GH�������OD�PD\RU�SDUWH�GH�HVWRV�FRQVLGHUDEOHV�YDORUHV�KD�VLGR�H[WUDtGD�HQ�
QXPHUDULR��SRUTXH�SURKLELGD� OD�H[SRUWDFLyQ�GH�QXHVWURV� IUXWRV�QR�TXHGDED�RWUR�DUELWULR�SDUD�
VDFDU�VXV�FDXGDOHV��DOJXQRV�DWURSHOODURQ�ORV�ULHVJRV�\�HPEDUFDURQ�IUXWRV�D�SHVDU�GH�VX�DEVROXWD�
SURKLELFLyQ�� SHUR� XQ� HPEDUTXH� FODQGHVWLQR� GH� HVSHFLHV� WDQ� YROXPLQRVDV� QXQFD� SXGR VHU�
FRQVLGHUDEOH��EDVWDQGR�DSHQDV�SDUD�OD�SUHFDULD�H[LVWHQFLD�GH�ORV�KDFHQGDGRV��TXH�HQ�HO�FDVR�GH�
XQD�IUDQFD�H[SRUWDFLyQ�KDEUtDQ�OOHJDGR�D�OD�RSXOHQFLD�
(O�ULHVJR�D�TXH�WRGR�LQWURGXFWRU�KD�H[SXHVWR�XQD�SDUWH�GH�VX�IRUWXQD��FDUJDQGR�DOJXQRV�IUXWRV�
HQ�PHGLR� GH� ODV�GLILFXOWDGHV� FDVL� LQVXSHUDEOHV�TXH� ORV� URGHDEDQ�� HV�XQD�SUXHED�GH� OD� DFWLYD�
H[SRUWDFLyQ�TXH�ORJUDUi�HO�SDtV�VL�VH�URPSHQ�ODV�FDGHQDV�TXH�KDQ�HVWRUEDGR�OD�VDOLGD�
6H�PDQLILHVWD�PX\�HVWUHFKR�HO�FtUFXOR�GH�ODV�LGHDV�GH�QXHVWURV�PHUFDGHUHV�FXDQGR�FUHHQ�TXH�HO�
UHVXOWDGR� GH� XQD� IUDQFD� H[SRUWDFLyQ� VHUi� OD� DQLTXLODFLyQ� GH� QXHVWUD� PRQHGD�� (O� YHUGDGHUR�
FRPHUFLDQWH� QR� TXLHUH� GLQHUR� FXDQGR� SXHGH� OOHYDU� VX� LPSRUWH� HQ� HVSHFLHV� FRPHUFLDEOHV�� XQ�
SHVR� QXQFD� VHUi�PiV� TXH�RFKR� UHDOHV�� \� VX�YDORU� UHGXFLGR� D� IUXWRV�QDWXUDOHV�R�GH� LQGXVWULD��
SXHGH� VHU� GLH]�� GRFH� R� YHLQWH� UHDOHV�� VHJ~Q� OD� FRPELQDFLyQ� \� GHVWLQR� D� TXH� VHD� FRQGXFLGR��
&XDQGR�HVWH�VXSHULRU�*RELHUQR�FRPSUy�HO�EHUJDQWtQ�LQJOpV�OODPDGR�DKRUD��)HUQDQGR�9,,���VH�
SURPRYLHURQ�GXGDV�VREUH�VL�SRGUtD�SHUPLWLUVH�DO�YHQGHGRU�OD�H[WUDFFLyQ�GH�YHLQWH�PLO�SHVRV�HQ�
TXH�IXH�FHOHEUDGD�OD�FRPSUD��HO�FRPHUFLDQWH�LQJOpV�FRPSUHQGLy�TXH�HO�DSHJR�DO�QXPHUDULR�HUD�
HO�RULJHQ�GH�DTXHOORV�HPEDUD]RV��\�VH�SUHVHQWy�UHQXQFLDQGR�WRGR�GLQHUR�HIHFWLYR�FRQ�WDO�TXH�VH�
OH�SHUPLWLHVH�VDFDU�HQ�IUXWRV�GHO�SDtV�HO�YDORU�GHO�EXTXH�YHQGLGR�
(V� GLJQD� GH� OHHUVH� HVWD� UHSUHVHQWDFLyQ�� TXH� H[LVWH� HQ� OD� (VFULEDQtD� GH� 6XSHULQWHQGHQFLD��
SRUTXH�HQ�HOOD�VH�DGYLHUWHQ�UDVJRV�GH�XQ�YHUGDGHUR�FRPHUFLDQWH��TXH�VH�FRQGXHOH�GH�OD�SRFD�
LQVWUXFFLyQ�TXH�QRWDED�HQ�HO�SDtV�VREUH�PDWHULDV�GH�FRPHUFLR��(O�HQVHxD�TXH�QR�HV�OD�SODWD�HO�
REMHWR�PiV� DSUHFLDEOH� D�XQ� FRPHUFLDQWH� LQWHOLJHQWH�� VLQR� ORV� IUXWRV�\�PHUFDGHUtDV� VREUH�TXH�
SXHGH�H[WHQGHUVH�HQ�HVSHFXODFLRQHV�ELHQ�FDOFXODGDV��DxDGLHQGR�TXH�FRPR�HO�*RELHUQR�DEULHVH�
ODV� SXHUWDV� GH� HVWDV� SURYLQFLDV� WUDHUtD� PLO� EDUFRV� GHO� 7iPHVLV�� FX\RV� GXHxRV� UHPLWLUtDQ�
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JXVWRVRV� IRQGRV� FRQVLGHUDEOHV� HQ� QXPHUDULR� SDUD� FRPSUDU� QXHVWURV� IUXWRV�� TXH� OHV� VRQ�PiV�
DSUHFLDEOHV��$Vt� VH�H[SOLFDQ� ORV� LQGLYLGXRV�GH�DTXHOOD�QDFLyQ��TXH�HV�KR\�GtD� OD�SULPHUD�GHO
PXQGR�HQ�PDWHULDV�GH�FRPHUFLR��\�9��(��SXHGH�HVWDU�VHJXUR�TXH�VX�FRQGXFWD�QR�GHVPHQWLUtD�
VXV� SURPHVDV�� GHELpQGRVH� HVSHUDU� TXH� ODV� OHFFLRQHV� GH� VX�PDQHMR� SURGXFLUtDQ� HQ� ORV� WULVWHV�
PHUFDGHUHV�GH�OD�RSRVLFLyQ�FRQRFLPLHQWRV�TXH�QR�WLHQHQ��H�LGHDV�JHQHURVDV�TXH�HQ�HO�HVWDGR�
SUHVHQWH�ORV�DVXVWDQ�
&RQFOX\DPRV�HVWH�SXQWR�FRQ�OD�JUDFLRVD�LQYHFWLYD�GH�XQ�SROtWLFR�PRGHUQR��TXH�KDOOiQGRVH�HQ�
LJXDO� HPSHxR� GH� FRQYHQFHU� TXH� HO� OLEUH� FRPHUFLR� QR� H[SRQtD� D� XQD� SHUMXGLFLDO� \� UXLQRVD�
H[WUDFFLyQ� GHO� QXPHUDULR�� GLFH�� �/RV� VHFWDULRV� GHO� DQWLJXR� VLVWHPD� PHUFDQWLO�� TXH� VyOR�
DSUXHEDQ�UHVWULFFLRQHV�GHO�WUDWR�KXPDQR��FXDQGR�DIHFWDQ�WHQHU�PLHGR�DO�YDFtR�GHO�GLQHUR��TXH�
FUHHQ�FRQVLJXLHQWH�D�OD�IUDQFD�FRPXQLFDFLyQ�FRQ�ORV�SXHEORV�FLYLOL]DGRV��VH�SDUHFHQ�D�OD�VHFWD�
GH�SHULSDWpWLFRV�TXH DIHFWDED�WHQHU�LJXDO�PLHGR�DO�YDFtR�ItVLFR��SHUGLHQGR�SRU�HVWH�YDQR�KRUURU�
HO� FRQRFLPLHQWR� GH� ODV� OH\HV� GH� OD�QDWXUDOH]D�� \� HVWRUEDQGR� VLJORV� HQWHURV� ORV�SURJUHVRV�GHO�
HVStULWX� KXPDQR�� 6RODPHQWH� GHEH� PLUDUVH� FRQ� KRUURU� HO� YDFtR� GH� ORV� PHMRUHV� WUDEDMRV�
SURGXFWLYRV�GHO�SDtV��HO�YDFtR�TXH�GH�DKt�UHVXOWD�HQ�ORV�ELHQHV�VyOLGRV�TXH�SURYHHQ�ORV�DUWtFXORV�
GH� VXEVLVWHQFLD�\� ODV�PDWHULDV�GH� ODV�DUWHV��\� ILQDOPHQWH�� HO�YDFtR�HQ�HO� FRQRFLPLHQWR�GH� ORV�
YHUGDGHURV� SULQFLSLRV� GH� OD� HFRQRPtD� SROtWLFD�� TXH� LQIOX\HQ� HQ� HO� SURJUHVR� GH� OD� ULTXH]D� \�
SURVSHULGDG�GH�ODV�QDFLRQHV��
(VWRV�VRQ�ORV�YDFtRV�TXH�GHELHUDQ�WHPHU�QXHVWURV�PHUFDGHUHV��\�QR�HO�GH�XQ�GLQHUR�TXH�QDGLH�
DUUDQFDUi�GH�VXV�PDQRV��\�TXH�EDMR�HO�VLVWHPD�SURKLELWLYR�QXQFD�SRGUi�LQIOXLU�HQ�OD�YHUGDGHUD�
ULTXH]D�GH� OD�3URYLQFLD��7DOHV� VRQ� ORV�SULQFLSDOHV�SHUMXLFLRV�TXH� ORV�PHUFDGHUHV�GHULYDQ�GHO�
QXHYR�HVWDEOHFLPLHQWR��HOORV�VRQ�GH�WDO�QDWXUDOH]D�TXH�XQD�VHQFLOOD�H[SRVLFLyQ�KD�EDVWDGR�SDUD�
FRQYHQFHU�TXH�VRQ�ILJXUDGRV��R�QHFHVDULRV��\�HQ�DPERV�FDVRV�QR�GHEHQ�GHWHQHU�D�9��(��SDUD�HO�
EHQpILFR� DUELWULR� FRQ� TXH� PHGLWD� HO� UHPHGLR� GH� DSXURV� XUJHQWtVLPRV�� /RV� RWURV� PDOHV� TXH�
LJXDOPHQWH�VH�UHFODPDQ�FRPR�FRQVHFXHQFLD�SUHFLVD�GHO�IUDQFR�FRPHUFLR��VRQ�WDQ�GpELOHV�TXH�
QR�PHUHFHQ� XQD� FRQWHVWDFLyQ� GHWHQLGD�� DVt�PH� UHGXFLUp� D� OLJHUDV� LQGLFDFLRQHV�GH� ORV�TXH� VH�
DSDUHQWDQ�PiV�JUDYHV��\�GHO�YHUGDGHUR�FRQFHSWR�TXH�GHEH�IRUPDUVH�GH�HVWDV�SRQGHUDFLRQHV�
/D�DJULFXOWXUD�OOHJDUi�DO�~OWLPR�GHVSUHFLR���(VWDED�UHVHUYDGR�DO�DSRGHUDGR�GHO�&RQVXODGR�GH�
&iGL]�HVWH�JUDQ�GHVFXEULPLHQWR��/D�OLEUH�H[SRUWDFLyQ�GH�ORV�IUXWRV�VH�FRQWHPSOD�UXLQRVD�SDUD�
OD� DJULFXOWXUD� TXH� ORV� SURGXFH�� ¢&XiO� VHUi� HQWRQFHV� HO� PHGLR� GH� IRPHQWDUOD"� 6HJ~Q� ORV�
SULQFLSLRV� GH� QXHVWURV� PHUFDGHUHV� GHEHUi� VHU� TXH� ORV� IUXWRV� HVWpQ� HVWDQFDGRV�� TXH� IDOWHQ�
FRPSUDGRUHV� SRU� OD� GLILFXOWDG� GH� H[WUDHUORV� DGRQGH� GHEHQ� FRQVXPLUVH�� \� TXH� GHVSXpV� GH�
DQLTXLODU�DO� ODEUDGRU�SRU�QR� LQGHPQL]DUOH� ORV�FRVWRV�GH� VX�FXOWLYR�\�FRVHFKD��VH�SLHUGDQ�SRU�
XQD� LQIUXFWXRVD� DEXQGDQFLD�� WHQLHQGR� SRU� ~OWLPR� GHVWLQR� OOHQDU� ODV� ]DQMDV� \� SDQWDQRV� GH�
QXHVWUDV�FDOOHV��6t��6HxRU��D�HVWH�JUDGR�GH�DEDWLPLHQWR�KD�OOHJDGR�QXHVWUD�DJULFXOWXUD�HQ�HVWRV�
~OWLPRV� DxRV�� VH� KDQ� FHJDGR� FRQ� WULJR� ORV� SDQWDQRV� GH� HVWD� FLXGDG�� SHUR� WDQ� PLVHUDEOH�
FRQVWLWXFLyQ�� TXH� HQWHUQHFH� D� ORV� KRPEUHV� SDWULRWDV� \� HVFDQGDOL]D� D� WRGDV� ODV� JHQWHV�� HV� OD�
VXHUWH�SUHFLVD�GH�XQ�SXHEOR��HQ�TXH�� WUDWiQGRVH�GH�DOLYLDU� WDPDxRV�PDOHV��VH�DWUHYHQ�D�JULWDU�
ORV� PHUFDGHUHV�� VH� DUUXLQD� OD� DJULFXOWXUD� VL� D� ORV� IUXWRV� VH� OHV� SURSRUFLRQD� HVWLPDFLyQ� \�
SURQWD�VDOLGD���
/DV�DUWHV�\�OD�LQGXVWULD�TXHGDUiQ�DUUXLQDGDV���(UD�QHFHVDULR�HQ�ORV�PHUFDGHUHV�XQ�HPSHxR�WDQ�
H[WUDRUGLQDULR�FRPR�HO�SUHVHQWH�SDUD�TXH�VH�R\HVHQ�GH�VX�ERFD�SDODEUDV�IDYRUDEOHV�D�QXHVWURV�
DUWLVWDV�� SHUR� HO� IDYRU� TXH� OHV� GLVSHQVDQ� HV� WDQ� VLQFHUR�� FRPR� ODV� LQWHQFLRQHV� FRQ� TXH� OR�
SURGXFHQ�� )RPHQWDGD� OD� DJULFXOWXUD�� HQULTXHFLGD� OD� WLHUUD�� GHEHQ� HQULTXHFHU� LJXDOPHQWH� ORV�
DUWHVDQRV���&XDQGR�ORV�SURSLHWDULRV�GH�WHUUHQRV�VRQ�ULFRV��GLFH�)LODQJLHUL��HV�ULFR�HO�HVWDGR��VL�
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pVWRV�VRQ�SREUHV��HO�HVWDGR�WDPELpQ�HV�SREUH��7RGDV�ODV�FODVHV�GH�OD�VRFLHGDG�GHEHQ�FRQIHVDU�
TXH�VX�VXHUWH�HVWi XQLGD�D�OD�GH�ORV�SURSLHWDULRV�GH�ORV�WHUUHQRV�
�(O� DUWLVWD� TXH� OHV� YLVWH�� TXH� IDEULFD� VXV� FDVDV�� TXH� FRQVWUX\H� VXV�PXHEOHV�� TXH� WUDEDMD� ORV�
XWHQVLOLRV�QHFHVDULRV�D�OD�FXOWXUD�GH�VXV�WLHUUDV��HQ�XQD�SDODEUD��TXH�SURYHH�D�VX�QHFHVLGDG�\�D�
VX� OXMR��HO�PHUFHQDULR�TXH� OHV�VLUYH��HO�DERJDGR�TXH� ORV�GHILHQGH��HO�PHUFDGHU�TXH�FRPHUFLD�
SRU�HOORV�� HO�PDULQHUR�\�HO�DUULHUR�TXH� WUDQVSRUWDQ�VXV�SURGXFWRV�� WRGRV�HVWRV� LQGLYLGXRV�TXH�
WUDEDMDUiQ� PiV� \� VHUiQ� PHMRU� SDJDGRV� SRU� ORV� SURSLHWDULRV� GH� ORV� WHUUHQRV�� FXDQGR� HOORV�
YHQGDQ�PiV� FDURV� VXV� SURGXFWRV�� 6L� ORV� TXH� QR� VRQ� SURSLHWDULRV� GHEHQ� SDJDUORV� D�PiV� DOWR�
SUHFLR��WDPELpQ�D�PiV�DOWR�SUHFLR�GHEHQ�VHU�SDJDGDV�VXV�REUDV�SRU�ORV�SURSLHWDULRV���
(V�PX\� YHUJRQ]RVR� HO� UDVWUHUR�PDQHMR� TXH� DOJXQRV� FRPHUFLDQWHV� KDQ� HMHUFLGR� DODUPDQGR� D�
QXHVWURV�DUWHVDQRV�FRQ�DEXOWDGRV�WHPRUHV�GH�XQ�WRWDO�DEDWLPLHQWR�\�UXLQD�GH�VXV�REUDV��£4Xp�
FRQFHSWR� WDQ� GHVIDYRUDEOH� IRUPDUiQ� ORV� GHPiV� SXHEORV� GH� QXHVWURV� FRPHUFLDQWHV�� FXDQGR�
VHSDQ�TXH��SXHVWRV�HQ�HO�HPSHxR�GH�LQIOXLU�VREUH�XQ�SUR\HFWR�HFRQyPLFR�UHODWLYR�DO�FRPHUFLR�
GHO� SDtV�� QR� HQFRQWUDURQ� JUHPLR� D� TXLHQ� DVRFLDUVH�� R� TXH� VH� GLJQDVH� WRPDU� SDUWH� HQ� VX�
GHPDQGD� VLQR� HO� GH� ORV� KHUUHURV� \� ]DSDWHURV�� £4Xp� PHQJXD� VHUtD� WDPELpQ� SDUD� QXHVWUD�
UHSXWDFLyQ�VL�OOHJDVH�D�VXFHGHU�TXH�HQ�ORV�HVWDEOHFLPLHQWRV�HFRQyPLFRV�GH�TXH�SHQGH�HO�ELHQ�
JHQHUDO��\�HQ�TXH�GHEHQ�DSXUDUVH�ORV�FRQRFLPLHQWRV�GH�ORV�PD\RUHV�KRPEUHV��VH�LQWURGXMHVHQ�D�
GLVFXUULU�ORV�]DSDWHURV�
/D�FLUFXQVSHFFLyQ�GH�9��(��QRV�OLEHUWDUi�GH�HVWH�ERUUyQ��\�OD�GRFLOLGDG�GH�QXHVWURV�DUWLVWDV�QR�
VHUi� VRUSUHQGLGD�� £$UWHVDQRV� GH� %XHQRV� $LUHV�� <R� RV� H[KRUWR� D� QRPEUH� GHO� JUHPLR� TXH�
UHSUHVHQWR�� TXH� QR� RV� GHMpLV� GHVOXPEUDU� VREUH� XQDV� YHQWDMDV�� TXH� VLpQGROR� GHO� SDtV�� GHEHQ�
UHIOXLU� HQ�YRVRWURV��1R�FUHiLV� D� ORV� VHGXFWRUHV�TXH�RV�SUHFLSLWDQ��\�HVWDG� VHJXURV�GH�TXH�QR�
QHFHVLWiLV� RWUD� SUXHED� SDUD� GHVFRQILDU� GH� VXV� SURPHVDV�� TXH� YHU� HO� FHOR� FRQ� TXH� SURWHJHQ�
YXHVWUD�FDXVD�
¢4XLpQ� FUHHUi� D� ORV� PHUFDGHUHV� GH� %XHQRV� $LUHV� VLQFHUDPHQWH� FRQVDJUDGRV� DO� ELHQ� GH� ORV�
DUWLVWDV�GHO�SDtV"�&XDQGR�RV�GLJDQ�TXH�ORV�LQJOHVHV�WUDHUiQ�REUDV GH�WRGDV�FODVHV��UHVSRQGHGOHV�
TXH�KDFH� WLHPSR� VH� HVWiQ� LQWURGXFLHQGR� LQQXPHUDEOHV�FODQGHVWLQDPHQWH��\�TXH� VL� HVWR�HV�XQ�
JUDQ�PDO��HOORV�VRORV�KDQ�VLGR�VXV�DXWRUHV��6L�RV�GLFHQ�TXH�QR�SRGUpLV�FRPSHWLU�FRQ�ORV�DUWLVWDV�
H[WUDQMHURV��UHSOLFDG�TXH�pVWH�HV�XQ�PDO�D�TXH�VLHPSUH�KDEpLV�HVWDGR�H[SXHVWRV��SXHV�ODV�OH\HV�
ORV� WROHUDQ�\�DGPLWHQ�IUDQFDPHQWH��6L� LQVLVWHQ�HQ�TXH�WUDHUiQ�PXHEOHV�KHFKRV��GHFLG�TXH�ORV�
GHVHiLV�SDUD�TXH�RV�VLUYDQ�GH�UHJOD�\�DGTXLULU�SRU�VX�LPLWDFLyQ�OD�SHUIHFFLyQ�HQ�HO�DUWH��TXH�GH�
RWUR�PRGR�QR�SRGUpLV�HVSHUDU��TXH�DXQTXH�HQWRQFHV�YDOJDQ�PHQRV�YXHVWUDV�REUDV�KDUpLV�PiV�
FRQ� VX� SURGXFWR�� SXHV� SRGUpLV� SURYHHURV� IiFLOPHQWH� GH� ORV� UHQJORQHV� TXH� KR\� QR� DOFDQ]iLV�
VLQR�D�FRVWD�GH�VDFULILFLRV��\�~OWLPDPHQWH��UHVSRQGHGOHV�TXH�SRU�OR�TXH�KDFH�D�OD�FRQFXUUHQFLD�
FRQ� YXHVWUDV� REUDV�� RV� HV� LQGLIHUHQWH� TXH� YHQJDQ� GH� (VSDxD� R� GH� XQ� UHLQR� H[WUDQMHUR�� \�
GHVSXpV� GH� UHFRUGDUOHV� OD� OLEUH� \� DEXQGDQWH� LQWURGXFFLyQ� GH� REUDV� GH�PDQR� TXH� SURYHtD� OD�
0HWUySROL��FRQGXFLGORV�D�VXV�SURSLDV�FDVDV��\�ODV�HQFRQWUDUpLV�DGRUQDGDV�FRQ�PXHEOHV�TXH�QR�
KDEpLV�WUDEDMDGR�
/DV�SURYLQFLDV�LQWHULRUHV�VH�DUUXLQDUiQ���(O�DSRGHUDGR�GHO�&RQVXODGR�KDFH�HVWH�IDWDO�SUHVDJLR��
TXH�OR�H[WLHQGH�KDVWD�FUHHU�DUULHVJDGD�OD�XQLyQ�TXH�QRV�UHODFLRQD�FRQ�HVWUHFKRV�YtQFXORV��SHUR�
DO� YHUOR� SHUVXDGLGR� GH� TXH� ORV� WXFX\RV� GH�&RFKDEDPED� VH� FRQVXPHQ�HQ�&KLOH�� VH�GHVFXEUH�
TXH�QR�WLHQH�FRQRFLPLHQWRV�GH�ORV�SDtVHV�VREUH�TXH�GLVFXUUH��/DV�WHODV�GH�QXHVWUDV�SURYLQFLDV�
QR� GHFDHUiQ�� SRUTXH� HO� LQJOpV� QXQFD� ODV� SURYHHUi� WDQ� EDUDWDV� QL� WDQ� VyOLGDV� FRPR� HOODV�� ODV�
IiEULFDV�JURVHUDV�GH�ORV�SDtVHV�TXH�UHFLHQWHPHQWH�QDFHQ�SDUD�HO�FRPHUFLR��WLHQHQ�VX�DSUHFLR�\�
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SUHIHUHQWH� FRQVXPR� HQWUH� ODV� JHQWHV� GH� DTXHOODV� SURYLQFLDV�� ORV� WHODUHV� GH� ODV� QXHVWUDV� QR�
GHFDHUiQ� SRU� HO� IUDQFR� FRPHUFLR�� SHUR� VREUH� HVWH� SXQWR� H[SRQGUp� HQ� OD� WHUFHUD� SDUWH�
FRQVLGHUDFLRQHV�TXH�DFUHGLWDUiQ�TXH�QR�VRPRV�LQVHQVLEOHV�DO�ELHQ�GH�QXHVWURV�KHUPDQRV�
/D� FRQVLGHUDFLyQ� HQ� TXH�PiV� LQVLVWH� HO� DSRGHUDGR� GHO�&RQVXODGR�GH�&iGL]�� \�TXH�KDVWD� ORV�
SXOSHURV�UHSLWHQ�HQWUH�GLHQWHV��HV�TXH�FRQFHGLGR�D�ORV�LQJOHVHV�HO�FRPHUFLR�FRQ�ODV�$PpULFDV��
HV� GH� WHPHU� TXH� D� YXHOWD� GH� SRFRV� DxRV� YHDPRV� URWRV� ORV� YtQFXORV� TXH� QRV� XQHQ� FRQ� OD�
3HQtQVXOD�HVSDxROD��$XQTXH�SDUD�SURGXFLU�WDPDxR�DWHQWDGR�VH�WRPD�HO�GLVIUD]�GH�DWULEXLU�HVWH�
SHOLJUR�D�OD�FRGLFLD�GH�ORV�H[WUDQMHURV��VH�SHQHWUD�PX\�ELHQ�TXH�HO�YHUGDGHUR�HVStULWX�GH�HVWD�
LQMXULRVD�LQYHFWLYD�HV�VXSRQHU�DUULHVJDGD�OD�ILGHOLGDG�GH�ORV�DPHULFDQRV�FRQ�HO�WUDWR�H[WUDQMHUR��
SHUR�HVWD�HV�OD�~OWLPD�SUXHED�GH�OR�TXH�HV�FDSD]�XQ�FRPHUFLDQWH�DJLWDGR�SRU�OD�LQVDFLDEOH�VHG�
GH�OD�FRGLFLD��
3RU� OR� TXH� KDFH� D� ORV� LQJOHVHV�� QXQFD� HVWDUiQ� PiV� VHJXUDV� ODV� $PpULFDV�� TXH� FXDQGR�
FRPHUFLHQ�FRQ�HOODV��SXHV�XQ�QDFLyQ�VDELD�\�FRPHUFLDQWH�GHWHVWD�ODV�FRQTXLVWDV�\�QR�JLUD�ODV�
HPSUHVDV�PLOLWDUHV�VLQR�VREUH�ORV�LQWHUHVHV�GH�VX�FRPHUFLR��3RU�OR�TXH�KDFH�D�QRVRWURV��HV�XQD�
LQMXULD� TXH� VRODPHQWH� SRGUtD� HVSHUDUVH� GH� XQ�PHUFDGHU� HQ� ORV� WUDQVSRUWHV�GH� OD� DYDULFLD��(V�
GHPDVLDGR� QRWRULD� OD� ILGHOLGDG� GH� ORV� DPHULFDQRV�� OD� KLVWRULD� QRV� HQVHxD� TXH� MDPiV� KD�
QHFHVLWDGR�OD�(VSDxD�GH�RWUD�JDUDQWH�SDUD�OD�VHJXULGDG�\�FRQVHUYDFLyQ�GH�HVWDV�SURYLQFLDV��\�OD�
pSRFD� SUHVHQWH� QRV� KD� SURSRUFLRQDGR� SUXHEDV� TXH� GHEHQ� HQYLGLDUQRV� KDVWD� ORV� SXHEORV� GH�
(VSDxD��/RV� LQJOHVHV�PLUDUiQ� VLHPSUH� FRQ� UHVSHWR� D� ORV�YHQFHGRUHV�GHO�FLQFR�GH� MXOLR�\� ORV�
HVSDxROHV� QR� VH� ROYLGDUiQ� TXH� QXHVWURV� KRVSLWDOHV� PLOLWDUHV� QR� TXHGDURQ� FXELHUWRV� GH�
PHUFDGHUHV�� VLQR� GH� KRPEUHV� GHO� SDtV� TXH� GHIHQGLHURQ� OD� WLHUUD� HQ� TXH� KDEtDQ� QDFLGR��
GHUUDPDQGR�VX�VDQJUH�SRU�XQD�GRPLQDFLyQ�TXH�DPDQ�\�YHQHUDQ�
(V� HVWD� XQD�PDWHULD� VREUH� TXH� QR� TXLHUR� GLVFXUULU�� SDUD� HYLWDU� WUDQVSRUWHV� D� TXH� SURYRFD� OD�
JUDYHGDG� GH� OD� LQMXULD�� DVt�� SHUPtWDPH�9��(�� WUDQVFULELU� OR� TXH�GLFH� HO� JUDQ�)LODQJLHUL� VREUH�
HVWH� SXQWR�� �1R� VH� PH� RSRQJD� TXH� HVWDV� FRORQLDV�� VL� OOHJDEDQ� D� VHU� ULFDV� \� SRGHURVDV��
GHVGHxDUtDQ�GH�HVWDU�GHSHQGLHQWHV�GH�VX�PDGUH��/D�FDUJD�GH�OD�GHSHQGHQFLD�VRODPHQWH�VH�KDFH�
LQVRSRUWDEOH�D� ORV�KRPEUHV��FXDQGR�YD�XQLGD�FRQ�HO�SHVR�GH�OD�PLVHULD�\�GH�OD�RSUHVLyQ��/DV�
FRORQLDV�URPDQDV��WUDWDGDV�FRQ�DTXHO�HVStULWX�GH�PRGHUDFLyQ�TXH�KDEtDQ�LQVSLUDGR�HO�LQWHUpV�\�
OD�SROtWLFD�GHO�6HQDGR��OHMRV�GH�DERUUHFHUOD�VH�JORULDEDQ�GH�XQD�GHSHQGHQFLD�TXH�FRQVWLWXtD�VX�
JORULD�\�VX�VHJXULGDG��6X�FRQGLFLyQ�HUD�HQYLGLDGD�DXQ�GH�DTXHOODV�FLXGDGHV�TXH��LQFRUSRUDGDV�
FRQ�5RPD�\�EDMR�HO�LPSRUWDQWH�QRPEUH�GH�PXQLFLSLRV��KDEtDQ�MXQWDGR�WRGDV�ODV�SUHUURJDWLYDV�
GH� FLXGDGDQRV� URPDQRV� FRQ� OD� FRQVHUYDFLyQ� GH� VXV� XVRV� SDUWLFXODUHV�� GH� VX� FXOWR� \� GH� VXV�
OH\HV��0XFKDV�GH� HVWDV� FLXGDGHV�SURFXUDURQ� HO� WtWXOR�GH� FRORQLD��\�DXQTXH�VXV�SUHUURJDWLYDV�
HUDQ�PX\�GLYHUVDV��QR�REVWDQWH��EDMR�HO�LPSHULR�GH�$GULDQR�QR�VH�VDEtD�FXiO�HUD�OD�TXH�OOHYDED�
OD YHQWDMD�� 6X� SURVSHULGDG� QR� ODV� KL]R� MDPiV� UHEHOGHV�� QL� OHV� LQVSLUy� OD� DPELFLyQ� GH� OD�
LQGHSHQGHQFLD��/R�PLVPR�VXFHGHUtD�FRQ�ODV�FRORQLDV�PRGHUQDV��IHOLFHV�EDMR�VX�PHWUySROL��QR�
VH�DWUHYHUtDQ�D�VDFXGLU�XQ�\XJR�OLJHUR�\�VXDYH�SDUD�EXVFDU�XQD�LQGHSHQGHQFLD��TXH�ODV�SULYDUtD�
GH�OD�SURWHFFLyQ�GH�VX�PDGUH��VLQ�TXHGDU�DVHJXUDGDV�GH�SRGHU�GHIHQGHUVH�R�GH�OD�DPELFLyQ�GH�
XQ�FRQTXLVWDGRU��R�GH�ODV�LQWULJDV�GH�XQ�FLXGDGDQR�SRGHURVR�R�GH�ORV�SHOLJURV�GH�OD�DQDUTXtD��
1R�KD�VLGR�HO�H[FHVR�GH�ODV�ULTXH]DV�\�GH�OD�SURVSHULGDG�HO�TXH�KD�KHFKR�UHEHODU�D�ODV�FRORQLDV�
DQJOLFDQDV�� KD� VLGR� HO� H[FHVR�GH� OD�RSUHVLyQ�HO�TXH� ODV�KD� OOHYDGR�D�YROYHU�FRQWUD� VX�PDGUH�
DTXHOODV�PLVPDV�DUPDV��TXH�WDQWDV�YHFHV�KDEtDQ�HPSHxDGR�HQ�VX�GHIHQVD���
¢&RQYHQGUiQ�D�ODV�SRWHQFLDV�HXURSHDV�SRVHVLRQHV�XOWUDPDULQDV"�SUHJXQWD�HO�PDUTXpV�GH�6DLQW�
$XELQ��$OJXQRV�FUHHQ�TXH�QR��SRUTXH�VL�ODV�FRQVHUYDQ�GpELOHV�QR�VDFDQ�SURYHFKR�GH�HOODV��\�VL�
ODV�KDFHQ�SURVSHUDU�VH�H[SRQHQ�D�VX�SpUGLGD��£,GHDV�PLVHUDEOHV��H[FODPD�DTXHO�JUDQ�SROtWLFR��
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GHEHQ� WHQHUVH� HVWDV� SRVHVLRQHV�� SXHV� HQ� HO� DFWXDO� HVWDGR� VRQ� LQGLVSHQVDEOHV� SDUD� OD�
SURVSHULGDG� HXURSHD�� SHUR� HV� QHFHVDULR� ODEUDUOHV� VX� IHOLFLGDG�� SDUD� TXH� OD� JUDWLWXG� \� HO�
FRQYHQFLPLHQWR�GH�VX�SURSLD�FRQYHQLHQFLD�VHDQ�YtQFXORV�LQGHVWUXFWLEOHV�GH�XQD�HVWUHFKD�XQLyQ�
FRQ�VX�PDGUH�SDWULD��(O�DSRGHUDGR�GHO�&RQVXODGR�SRGtD�KDEHU�VLGR�LQVWUXLGR�TXH�HVH�PLVPR�
&iGL]�� GH� FX\RV� LQWHUHVHV� VH�PDQLILHVWD� WDQ� FHORVR�� VROLFLWy� GHO� SXHEOR� URPDQR� HO� WtWXOR� GH�
FRORQLD��SUHILULpQGROR�DO�GH�PXQLFLSLR�SRU�HO�VXDYH�JRELHUQR�GH�DTXHOOD�PHWUySROL��\�FXDQGR
LJQRUDVH�HVWR��SRUTXH�VHJXUDPHQWH�QR�WLHQH�PRWLYR�SDUD�VDEHUOR��SRGtD�HQ�ORV�DxRV�TXH�OOHYD�
GH� $PpULFD�� KDEHU� FRQRFLGR� HO� FDUiFWHU� GH� QXHVWUDV� JHQWHV� \� DEVWHQHUVH� GH� LQIHULU� WDQ� DOWD�
LQMXULD�D�OD�ILGHOLGDG�GH�XQRV�KRPEUHV�TXH�GHVGH�ORV�SULPHURV�DxRV�GHO�GHVFXEULPLHQWR�GH�ODV�
$PpULFDV�VH�JORULDQ�GH�KDEHU�GDGR�FRQVWDQWHPHQWH�OHFFLRQHV�GH�VXERUGLQDFLyQ�D�ORV�PLVPRV�
HXURSHRV�
<R�PH�YR\�H[DOWDQGR�LQVHQVLEOHPHQWH�DO�YHU�OD�JUDYH�LQMXULD�TXH�UHFLEHQ�HVWRV�SXHEORV�SRU�OD�
PHQRU� VRVSHFKD�GH� VX� ILGHOLGDG��GLVFXOSHPRV� ODV�H[SUHVLRQHV�GHO�FRQWUDULR��TXL]i�QR� IXH� VX�
LQWHQFLyQ� LQIHULU� D� OD�$PpULFD� WDPDxR�DJUDYLR��R�TXL]i� VHQWy�DTXHOOD�SURSRVLFLyQ�SDUD�RWURV�
ILQHV�VLQ�DOFDQ]DU�WRGR�HO�YHQHQR�TXH�HQFHUUDED��0H�LQFOLQR�D�HVWH�EHQLJQR�SDUWLGR��SRUTXH�HO�
DSXUR�GH�FRPSLODU�DUJXPHQWRV�KD�VLGR�WDQ�JUDQGH��TXH�QR�VH�KD�GXGDGR�LQWHUHVDU�HQ�OD�FDXVD�
KDVWD� OD� VDQWLGDG� GH� QXHVWUD� UHOLJLyQ� \� SXUH]D� GH� QXHVWUDV� FRVWXPEUHV�� /D� QDYHFLOOD� GH� OD�
,JOHVLD�KD�SDGHFLGR�HQ�HVWRV�ERUUDVFRVRV�WLHPSRV�YLROHQWRV�FRQWUDVWHV��SHUR�GHEHUtDPRV�WHPHU�
TXH HO� GLYLQR� SLORWR� KXELHVH� DEDQGRQDGR� VX� WLPyQ� VL� YLpVHPRV� FRQILDGD� OD� GHIHQVD� GH� VXV�
VDFURVDQWRV�GHUHFKRV�D�ORV�FDWyOLFRV�HVIXHU]RV�GHO�DSRGHUDGR�GHO�FRPHUFLR�GH�&iGL]�
'RQ�0LJXHO�$J�HUR�QR�WLHQH�UHSUHVHQWDFLyQ�SDUD�SURPRYHU�DFFLRQHV�TXH�QR�FRPSHWHQ�D�VXV
LQVWLWX\HQWHV��pO�FODPD�TXH�SHOLJUDQ�QXHVWUD�UHOLJLyQ�\�EXHQDV�FRVWXPEUHV�SRU�HO�OLEUH�WUDWR�FRQ�
ORV� LQJOHVHV��SHUR�VL�HVWH�SHOLJUR�HV�EDVWDQWH�SDUD�FRUWDU�VX�FRPXQLFDFLyQ��UHFLEHQ�XQ�WHUULEOH�
JROSH�VXV�SRGHUGDQWHV��SXHV�VX�H[LVWHQFLD�SROtWLFD�GHSHQGH�KR\��SULQFLSDOPHQWH��GH�ODV�tQWLPDV�
UHODFLRQHV� \� OLEUH� WUDWR� TXH� VRVWLHQHQ� FRQ� LQJOHVHV��PRURV�� MXGtRV� \� KRPEUHV� GH� WRGD� VHFWD��
¢&UHHUi� DFDVR� HO� DSRGHUDGR� TXH� OD� IH� GH� ORV� GH� &iGL]� WLHQH� XQD� ILUPH]D� GH� TXH� FDUHFH� OD�
QXHVWUD"� 6L� VH� KDEODVH� GH� ODV� PRQWDxDV� GH� 6DQWDQGHU� SRGUtD� KDEHUVH� GHVOXPEUDGR� SRU� HO�
JORULRVR�GLFWDGR�GH�FULVWLDQRV�YLHMRV��SHUR�HVWR�QR�FRPSHWH�D� ORV�GH�&iGL]�FRQ�SUHIHUHQFLD�D�
ORV�GH�OD�$PpULFD��$~Q�QR�KDEtD�FDtGR�HQWHUDPHQWH�HO�LPSHULR�GH�0DKRPD�HQ�ODV�$QGDOXFtDV��
FXDQGR�HPSH]y�D�FDHU�HO�GHO� VRO�HQ�HVWDV� UHJLRQHV��/OHJy�D�SUHGLFDUVH�HQ�%XHQRV�$LUHV�TXH�
SHFDEDQ� JUDYHPHQWH� ORV� SDGUHV� GH� IDPLOLD� TXH� SHUPLWtDQ� D� VXV� KLMRV� YLDMDU� SRU� SDtVHV�
H[WUDQMHURV�� HO� SDSHO� GHO� DSRGHUDGR� JLUD� VREUH� SULQFLSLRV� HQWHUDPHQWH� DQiORJRV� D� DTXHOOD�
Pi[LPD��SHUR�HO�JRELHUQR��VLQ�FRQGHQDU�ORV�HVIXHU]RV�GH�XQ�FHOR�TXH�SXHGH�VHU�ODXGDEOH�SRU�
ORV�SULQFLSLRV�TXH�OR�LQVSLUDQ��REUD�OLEUHPHQWH�HQ�OD�FRPELQDFLyQ�GH�ODV�UHODFLRQHV�SROtWLFDV�D�
TXH�HVWi�YLQFXODGD�OD�IHOLFLGDG�\�ILUPH]D�GH�ORV�LPSHULRV�
¢$� TXp� H[WUHPRV� QR� FRQGXFH� HO� HPSHxR� GH� VRVWHQHU� XQD� PDOD� FDXVD"� 'HVHVSHUDGRV� ORV�
PHUFDGHUHV� DO� YHU� TXH� ODV� UHODFLRQHV� PiV� UHVSHWDEOHV� QR� SXHGHQ� KDFHUVH� VHUYLU� DO� LQWHUpV�
SHUVRQDO� TXH� ORV� DQLPD�� SURUUXPSHQ� HQ� YLVLEOHV� GHVFRQFLHUWRV�� OOHJDQGR� KDVWD� HO� SXQWR� GH�
H[FODPDU�TXH�VH�OOHQDUi�OD�WLHUUD�GH�HIHFWRV�TXH�QR�SRGUiQ�FRQVXPLUVH�HQ�PXFKRV�DxRV��6L�HO�
DQXQFLR�IXHVH�IXQGDGR��VL�IXHVHQ�FLHUWRV�ORV�PDOHV�TXH�VH�GHULYDQ�GH�pO��GHEHUtDQ�UHFDHU�WRGRV�
HQ� ORV�FRPHUFLDQWHV� LQJOHVHV��SXHV�QR�SRGUtDQ�YHQGHU� VXV�H[FHVLYDV� LPSRUWDFLRQHV��SHUR�QR��
6HxRU�� HO� FRPHUFLDQWH� LQJOpV� VDEH� VREUDGDPHQWH�� \� QR� QHFHVLWD� TXH� HO� QXHVWUR� OH� LOXPLQH� \�
SUHFDYD�VXV�HUURUHV��pO�QR�WUDHUi�VLQR�OR�TXH�SXHGD�YHQGHU��\�HO�SDtV�QR�OH�FRPSUDUi�VLQR�OR�TXH�
SXHGD�FRQVXPLU��(O�FRQVXPR�VH�DXPHQWDUi��SRUTXH�HQULTXHFLGD�OD�FDPSDxD�H�LQFLWDGR�HO�OXMR�
QDFLHQWH�GH�XQRV�KRPEUHV�TXH�MDPiV�KDQ�SUREDGR�FRPRGLGDGHV��VH�PXOWLSOLFDUiQ�pVWDV�SRU�OD�
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IDFLOLGDG� TXH� UHVXOWD� GH� OD� DEXQGDQFLD� \� EDUDWXUD� GH� EXHQRV� JpQHURV� \� GH� ODV� PD\RUHV�
IDFXOWDGHV�SDUD�SURSRUFLRQiUVHORV�
/D�HVWUHFKH]�GHO�WLHPSR�QR�PH SHUPLWH�GDU�OD�GHELGD�H[WHQVLyQ�D�PLV�LGHDV��VL�9��(��JXVWD�TXH�
VH� SXEOLTXH� HVWH� HVFULWR�� SRGUp� HQWRQFHV� DJUHJDU� ODV� UHIOH[LRQHV� TXH� DKRUD� VXSULPR�� HOODV�
VHUYLUiQ� GH� XQ� EDOXDUWH� LQH[SXJQDEOH� FRQWUD� ORV� WLURV� TXH� OD� DXGD]� LJQRUDQFLD� SUHSDUD� D� OD�
MXVWLILFDFLyQ� GHO� SUR\HFWR��/R� H[SXHVWR� KDVWD� DTXt� HV� EDVWDQWH� SDUD� TXH�� GHVFXELHUWR� HO� JUDQ�
IDQWDVPD� TXH� VRODPHQWH� DVXVWDED� D� ORV� TXH� QR� VH� DFHUFDEDQ� D� UHFRQRFHUOR�� REUH�
LPSHULRVDPHQWH� OD� QHFHVLGDG� TXH� KD� SURYRFDGR� DO� QXHYR� DUELWULR�� LQIOX\D� HQ� pVWH� OD�
FRQYHQLHQFLD S~EOLFD� D� TXH� HVWi� XQLGR� tQWLPDPHQWH�� \� VH� VRVWHQJDQ� SRU� WtWXORV� GH� ULJXURVD�
MXVWLFLD� XQRV� GHUHFKRV� DWDFDGRV� SRU� FRQVLGHUDFLRQHV� WDQ� IUtYRODV� FRPR� ODV� TXH� VH� KDQ�
HPSOHDGR�HQ�DWHUUDUQRV��/D�RSRVLFLyQ�HVWULED�HQ�WDQ�GpELOHV�IXQGDPHQWRV��TXH�KD�VLGR�EDVWDQWH
DFHUFDUQRV� D� VX� H[DPHQ� SDUD� FRQWDU� FRQ� VX� WULXQIR�� SHUR� pVWH� QR� VHUi� FRPSOHWR�� VL� SRU� XQD�
LQWHOLJHQWH�FRPELQDFLyQ�QR�VH�SUHFDYHQ�ORV�PDOHV�QHJDWLYRV�TXH�OD�PH]TXLQGDG�HQ�HO�DUUHJOR�
SRGUtD� SURGXFLUQRV�� (VWD� HV� OD� REUD� GHO� JRELHUQR�� D� FX\R� FHOR� GHIHULPRV� JXVWRVRV� QXHVWUD�
VXHUWH�� SHUR� KDELpQGRVH� SURSXHVWR� DUELWULRV� \� DUUHJORV� SRU� HO� DSRGHUDGR� GH�&iGL]� \� HO�5HDO�
&RQVXODGR�� ORV� LQGLFDUp� FRQ� UDSLGH]�� QRWDQGR� VX� RSRUWXQLGDG� R� LQFRQGXFHQFLD�� &RQ� HVWD�
RSHUDFLyQ� OOHQDUp� OD� WHUFHUD�SDUWH�GH�PL� UHSUHVHQWDFLyQ��SDUD� OD FXDO�UHVHUYp�H[SUHVDPHQWH�HO�
H[DPHQ� GH� ORV� PHGLRV� FRQ� TXH� HO� DSRGHUDGR� $J�HUR� SUHWHQGH� OLEHUWDU� GH� DSXURV� D� 9�� (���
VDFiQGRORV��HQ�REVHTXLR�GH� OD�FODULGDG��GHO�SULPHU�DUWtFXOR�GH� OD�SULPHUD�SDUWH�D�TXH�SRU�XQ�
RUGHQ�ULJXURVR�FRUUHVSRQGtDQ�FRQ�PiV�SURSLHGDG�
3ULPHU�DUELWULR�GHO�DSRGHUDGR�GH�&iGL]��OD�DSHUWXUD�GH�XQD�VXEVFULSFLyQ�SRU�YtD�GH�HPSUpVWLWR��
EDMR�OD�VHJXULGDG�QR�VyOR�GH�ODV�5HQWDV�5HDOHV��VLQR�WDPELpQ�GH�ORV�IRQGRV�GHO�&RQVXODGR�\�
&DELOGR� GH� HVWD� FLXGDG�� DxDGLHQGR� TXH�� SDUD� HVWLPXODU� D� ORV� SUHVWDPLVWDV�� VH� OHV� GHFODUH� XQ�
SUHPLR�TXH�SXHGD�OOHJDU�KDVWD�XQ�GRFH�SRU�FLHQWR��6REUH�HO�UHFXUVR�GH�ORV�HPSUpVWLWRV�VH�KD�
UHIOH[LRQDGR� VXILFLHQWHPHQWH� HQ� OD� SULPHUD� SDUWH� GH� HVWH� HVFULWR�� VRODPHQWH� DxDGLUp� TXH� HO�
WULVWH� UHVXOWDGR� GHO� HPSUpVWLWR� DELHUWR� SRU� HO� ([FPR�� &DELOGR� SRU� PHGLR� GH� XQD� VROHPQH�
SURFODPDFLyQ� \� HO� SHTXHxR� IUXWR� GH� ODV� DFWLYDV� \� H[TXLVLWDV� GLOLJHQFLDV� SUDFWLFDGDV� SRU� HO�
FRPHUFLDQWH�GRQ�%HQLWR�,JOHVLDV��VRQ�OD�PHGLGD�SRU�GRQGH�GHEH�JUDGXDUVH�OR�TXH�VDFDUi�9��(��
GH�OD�UHSHWLFLyQ�GH�WDQ�GHVHQJDxDGR UHFXUVR�
1DGD� VH� DYDQ]D� HQ� IDYRU�GH� HVWH� DUELWULR� FRQ� ODV�KLSRWHFDV�GH� OD�5HDO�+DFLHQGD�� IRQGRV�GHO�
&RQVXODGR�\�&DELOGR��(O�DQWLJXR�GpILFLW�DVFHQGtD�D�XQ�PLOOyQ�\�GRVFLHQWRV�PLO�SHVRV��D�HVWD�
FDQWLGDG�GHEH�DJUHJDUVH�PLOOyQ�\�PHGLR�TXH�GHMDUi�HO�3HU~�GH�UHPLWLU��\�SDUD�XQDV�FDQWLGDGHV�
WDQ� H[RUELWDQWHV�� ¢TXp� JDUDQWtD� SUHVHQWDQ� ORV� LQGLFDGRV� IRQGRV"� 6L� QR� WLHQHQ� VXILFLHQWHV�
LQJUHVRV�SDUD�UHVSRQGHU��QDGD�VH�DYHQWDMD�FRQ�VX�KLSRWHFD��SXHV�ORV�SUHVWDPLVWDV�GHVFRQILDUiQ�
MXVWDPHQWH�� VL� VXV� IRQGRV� VH�FRQVLGHUDQ�EDVWDQWHV��KiJDQVH�FDUJR�GH�DOLYLDU�GLUHFWDPHQWH� ORV�
DSXURV�� /R� FLHUWR� HV�� TXH� VyOR� HQ� HO� FDVR� GH� VHU� VHJXUD� OD� JDUDQWtD�� SXHGH� FRQWHPSODUVH�
RSRUWXQD�VX�SURSXHVWD��\�HQWRQFHV�QR�VH�FRPELQDQ�ORV�VHQWLPLHQWRV�UHOLJLRVRV�GHO�DSRGHUDGR��
SXHV�XQ�GRFH�SRU�FLHQWR�GH�SUHPLR�VREUH�FDSLWDOHV�DVHJXUDGRV��GLFH�PX\�PDO�FRQ�HO�HOHYDGR�
FHOR� TXH� SUHILHUH� OD� SpUGLGD� GH� OD� WLHUUD� D� XQ� UHPRWR� SHOLJUR� GH� TXH� OD�KHUpWLFD�SUDYHGDG� OD�
FRQWDJLH�
(V�HO�VHJXQGR�PHGLR�OD�LPSRVLFLyQ�GH�QXHYRV�JUDYiPHQHV�DO�FRPHUFLR�GH�HQVD\R��\�DXQ�DO�GH�
OD�0HWUySROL��D�ORV�FDOGRV�GH�0HQGR]D�\�6DQ�-XDQ�\�D�WRGRV�ORV�GHPiV�UDPRV��FRPR�VH�KL]R�
SRFR� KD� FRQ� OD� FDUQH�� £4Xp� UHFXUVR� WDQ� SREUH�� WDQ� WULVWH�� WDQ� PLVHUDEOH�� £3UHWHQGHU�
LPSRVLFLRQHV� VREUH� UDPRV� QDFLHQWHV� R� DQLTXLODGRV�� FXDQGR� SRU� XQ� JHQHUDO� IRPHQWR� VH�
SUHVHQWDQ� IiFLOPHQWH� YHQWDMRVRV� UHVXOWDGRV� TXH� QXQFD� SXHGHQ� HVSHUDUVH� GH� DTXHO� DUELWULR��
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&DXVD�OiVWLPD��6HxRU�([FPR���HFKDU�OD�YLVWD�VREUH�ORV�FRPHUFLDQWHV�GH�FDOGRV�GH�6DQ�-XDQ�\�
0HQGR]D�� FDVL� WRGRV� HVWiQ� DUUXLQDGRV� SRU� HO� HQRUPH� SHVR� GH� XQDV� FRQWULEXFLRQHV� TXH�
SURJUHVLYDPHQWH� KDQ� FUHFLGR� KDVWD� KDFHUVH� LQVRSRUWDEOHV�� 3RU� OD� FUXHO� SHWLFLyQ� GH� TXH� VH�
DXPHQWHQ�VXV�JUDYiPHQHV��GHEHQ�UHJXODU�QXHVWURV�ODEUDGRUHV�\�DUWLVWDV�OD�EXHQD�IH�FRQ�TXH�HO�
DSRGHUDGR�GH�&iGL]�VH�FRQGXFH��FXDQGR�DSDUHQWD�ODPHQWDU�VX�VXHUWH��LQWHUHViQGROD�HQ�HO�IHOL]�
p[LWR�GH�VX�RSRVLFLyQ�
7HUFHU� PHGLR�� LPSRVLFLyQ� GH� JUDYiPHQHV� D� WRGDV� ODV� SURSLHGDGHV� \� YHQWD� GH� ODV�
WHPSRUDOLGDGHV� \� GHPiV� ELHQHV� GH� OD� &RURQD�� &RQWULEXFLRQHV� D� XQ� SXHEOR� TXH� JLPH� HQ� OD�
PLVHULD��\�D�TXLHQ�UHSHWLGDV�FDODPLGDGHV�KDQ�UHGXFLGR�D�OD�LPSRVLELOLGDG�GH�VDWLVIDFHUODV��HV�HO�
PHGLR� PiV� DSDUHQWH� SDUD� DQWLFLSDU� OD� UXLQD� TXH� VH� GHVHD� SUHFDYHU�� £4Xp� UHFXUVRV� WDQ�
DEXQGDQWHV�VH�SUHVHQWDQ�D�9��(��HQ�OD�YHQWD�GH�ELHQHV�UHDOHV�FX\R�YDORU�DSHQDV�DOFDQ]DUi�SDUD�
ORV�JDVWRV�GH�XQ�VROR�PHV��/D�VXSUHVLyQ�TXH�KL]R�HVWD�VXSHULRULGDG�GH�ORV�GHUHFKRV�SDWULyWLFRV��
HV�XQ�DUJXPHQWR�GH�TXH�QR�ORV�FUH\y�FRQYHQLHQWHV��\�VX�QXHYD�SURSXHVWD�QR�GHEH�FRQVLGHUDUVH�
WDQWR�XQ�HUURU�FXDQWR�XQ�H[FHVR�GH�ORV�DOFDQFHV�H�LQWHUYHQFLyQ�D�TXH�GHEtD�UHGXFLUVH�
&XDUWR�DUELWULR��HO�FHUFpQ�GH�ORV�VXHOGRV�GH�ORV�HPSOHDGRV�GHVGH�OD�XQD�KDVWD� ODV�GRV�WHUFLDV�
SDUWHV�GH�VX�LPSRUWDQFLD�UHJXODU��/DVWLPDGRV�HVWiQ�\D�QXHVWURV�RtGRV��VHxRU�([FPR���FRQ�ORV�
UHSHWLGRV� FODPRUHV� FRQWUD� ORV� VXHOGRV� GH� ORV� HPSOHDGRV�� HQ�YDQR� VH�KD�GHPRVWUDGR�SRU�PLO�
PRGRV�GLIHUHQWHV��TXH�VXV�HVFDVDV�GRWDFLRQHV�QR�VRQ�VXVFHSWLEOHV�GH�OD�PHQRU�GHIUDXGDFLyQ��
HQ� YDQR� VH� KD� FDOFXODGR� HO� SHTXHxR� DX[LOLR� TXH� UHSRUWDUtD� HO� HUDULR� SRU� HVWH� GHILFLHQWH�
UHPHGLR�� ODV�GHPRVWUDFLRQHV�PiV� MXVWDV�QR�FDOPDEDQ� OD�FRQVSLUDFLyQ�FRQWUD� ORV�VXHOGRV�\�HO�
UHVXOWDGR�GH�XQD�JHQHURVD�GHIHUHQFLD��FRQ�TXH�ORV�HPSOHDGRV�DEGLFDURQ�JXVWRVRV�XQD�SDUWH�GH�
VXV�GRWDFLRQHV��QR�SURGXMR�RWUR�HIHFWR�TXH�HQYROYHU�D�VXV�IDPLOLDV�HQ�DPDUJDV�SULYDFLRQHV��VLQ�
TXH�HO�HUDULR�UHVSLUDVH�GH�ODV�XUJHQFLDV�FRQ�TXH�VH�YHtD�DSXUDGR��
¢4Xp� UHVXOWDUtD� GH� OD�PLQRUDFLyQ�R� UHWHQFLyQ�GH�XQRV� VXHOGRV�TXH� HQ� HVWD� FLXGDG� VRQ� WRGRV�
LQVXILFLHQWHV�SDUD�VRVWHQHU�HO�UDQJR�GH�VXV�UHVSHFWLYRV�HPSOHRV"�6H�YHUtD�9��(��DIOLJLGR�FRQ�XQ�
PDO� PiV� GH� ORV� TXH� FDXVDQ� KR\� WDQWD� DPDUJXUD� D� VX� FRUD]yQ�� ¢$FDVR� KDQ� FUHtGR� QXHVWURV�
PHUFDGHUHV�TXH�OD�VXVWHQWDFLyQ�GH�ORV�IXQFLRQDULRV�S~EOLFRV�HV�XQ�REMHWR�GH�SRFD�LPSRUWDQFLD�
SDUD�HO�JRELHUQR"�/RV�SHOLJURV�TXH�DWDFDQ�OD�VHJXULGDG�LQWHULRU�GHO�SDtV�QR�LQWHUHVDQ�PHQRV�DO�
(VWDGR�� TXH� ORV� ULHVJRV� H[WHULRUHV� GH� XQ� HQHPLJR� SRGHURVR�� HO� RUGHQ� S~EOLFR�� OD�
DGPLQLVWUDFLyQ�GH� MXVWLFLD��HO�PDQHMR�GH� UHQWDV� UHDOHV��VRQ� ORV�PHGLRV�SRU�GRQGH�GHMDQGR�GH�
VHU� XQ� JUXSR� GH� KRPEUHV� TXH� VH� GHVWUXLUtDQ�PXWXDPHQWH� IRUPDPRV� XQD� VRFLHGDG� HVWDEOH� \�
UHJXODU��\�FXDQGR�9��(��KD�PDQLIHVWDGR�ORV�DSXURV�GHO�HUDULR�UHDO��QR�KD�SHGLGR�FRQVHMR�SDUD�
QR� SDJDU� ORV� HPSOHDGRV�� VLQR� DUELWULRV� SDUD� VRVWHQHU� FRQ� HOORV� ODV� EDVHV� IXQGDPHQWDOHV� GHO�
RUGHQ� VRFLDO�� ¢1R� VHUtD� PiV� SURSLR� GH� XQ� PHUFDGHU�� TXH� DSDUHQWD� WDQWR� FHOR� SRU� HO� ELHQ�
JHQHUDO��RIUHFHU�DO�*RELHUQR�XQD�R�ODV�GRV�WHUFLDV�SDUWHV�GH�VXV�PHUFDGHUtDV"�
4XLQWR� DUELWULR��2ILFLDU� D� ORV� JRELHUQRV� GH�/LPD�\�&KLOH�� SDUD� TXH� SURSRUFLRQHQ� IRQGRV� GH�
DTXHOODV�UHQWDV��TXH�GHEHUiQ�UHPLWLUVH�SRU�OD�VHJXULGDG�GH�OD�MXVWD�LQYHUVLyQ�TXH�OH�GDUi�9��(��
6L�HVWH�PHGLR�IXHVH�DVHTXLEOH��PXFKR�WLHPSR�KDFH�TXH�SXGR�KDEHUVH�HMHFXWDGR��SHUR�DTXHOORV�
JRELHUQRV� �FX\D� VLWXDFLyQ�QR� HV� OD�PiV�YHQWDMRVD��QHFHVLWDQ�SDUD� VXV�SURSLDV�DWHQFLRQHV� ORV�
IRQGRV�TXH�DOOt�VH�DFRSLDQ��\�FXDQGR�SXHGDQ�ORJUDU�DOJXQRV�VREUDQWHV��OHV�GDUiQ�HO�SUHIHUHQWH�
GHVWLQR� GH� DX[LOLDU� D� OD� 0HWUySROL�� JXDUGiQGRVH� PX\� ELHQ� GH� GDU� D� DTXHOORV� FDXGDOHV� XQD�
GLUHFFLyQ�H[FHGHQWH�GH�ORV�REMHWRV�\�IDFXOWDGHV�D�TXH�GHEHQ�FHxLUVH�HQ�VX�PDQHMR��&XDQGR�YL�
TXH� HO� DSRGHUDGR� GH� &iGL]� WUDWDED� GH� KDFHU� YHQLU� IRQGRV� SDUD� QXHVWUR� VRFRUUR� GHVGH�
SURYLQFLDV� UHPRWDV�� FUHt�TXH�HO� DUELWULR� VH� UHGXFtD�D�RIUHFHU�DOJXQD�JUDQ� VXPD�D�QRPEUH�GHO�
&RQVXODGR�TXH� UHSUHVHQWD��SXHV�QR� WHQLHQGR� ORV�SRGHUHV�GHO�YLUUH\�GH�/LPD�R�SUHVLGHQWH�GH�
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&KLOH��HUD�H[FXVDGD�WRGD�RIHUWD�GH�ODV�UHQWDV�TXH�JRELHUQDQ�DTXHOORV�MHIHV��TXH�WDPSRFR�SXHGH�
WROHUDUVH�HQ�FODVH�GH�XQD�DGYHUWHQFLD��SRU�QR�VHU�GH�VX�UHSUHVHQWDFLyQ�QL�DOFDQFHV�KDFHUODV�DO�
*RELHUQR�VREUH�OD�FRQGXFWD�\�FRUUHVSRQGHQFLD�SULYDGD�TXH�GHEH�JXDUGDU�FRQ�RWURV�JRELHUQRV�
LJXDOPHQWH�VXSHULRUHV�H�LQGHSHQGLHQWHV��
(O�VH[WR�DUELWULR�VH�UHGXFH�D�HVWDEOHFHU�XQD�JUDQ�ORWHUtD�D�VHPHMDQ]D�GH�OD�UHDO�GH�0DGULG�R�GH�
OD� GH�0pMLFR�� HQ� TXH� VH� GHVLJQHQ� DOJXQDV� VXHUWHV� GH� EXHQD� IRUWXQD�� FRPR�GHVGH� WUHVFLHQWRV�
KDVWD� GRV� PLO� R� WUHV� PLO� SHVRV�� FDSDFHV� GH� OLVRQMHDU� HO� LQWHUpV� GH� SREUHV�� ULFRV� \� YLXGDV��
$JRWDGRV� WRGRV� ORV� IRQGRV� GHO� UHDO� HUDULR�� HPSHxDGR� HQ� FUHFLGRV� JDVWRV� GH� TXH� QR� SXHGH�
SUHVFLQGLU��DSXUDGR�SRU�XUJHQFLDV�\�SHOLJURV�TXH�DPHQD]DQ�ORV�IXQGDPHQWRV�GHO�HVWDGR��EDMD�
9�� (�� GH� OD� HOHYDFLyQ� GH� VX� HPSOHR�� \� VH� GLJQD� FRQVXOWDU� DUELWULRV� SURQWRV� \� HILFDFHV�� TXH�
SXHGDQ� VRVWHQHU� HVWD� JUDQ�PiTXLQD� TXH� VH� SUHVHQWD� YDFLODQWH�� \� FXDQGR� OD� LPSRUWDQFLD� GHO�
REMHWR�\�GLJQLGDG�GH�ODV�SHUVRQDV�HQFDUJDGDV�GH�VX�UHPHGLR��SDUHFtDQ�VXILFLHQWHV�D�H[FLWDU�HO�
FHOR� \� FRQRFLPLHQWRV� FRQ� TXH� HO� JHQLR� DSXUDGR� LQYHQWD�PLODJURV�� FDSDFHV� GH� SUHYHQLU� XQD�
UXLQD� TXH� \D� VH� FRQVLGHUDED� LQHYLWDEOH�� VDOH� HO� DSRGHUDGR� GHO� &RQVXODGR� GH� &iGL]� FRQ� OD�
LQYHQFLyQ� GH� XQD� ORWHUtD�� TXH� QL� SRU� ORV� UHVXOWDGRV� GHO�PiV� IHOL]� HVWDEOHFLPLHQWR�� QL� SRU� HO�
WLHPSR�QHFHVDULR�D�VX�RUJDQL]DFLyQ��SXHGH�MDPiV�FRQVLGHUDUVH�FRPR�XQ�DX[LOLR�RSRUWXQR�SDUD�
ORV�XUJHQWHV�\�JUDYHV�DSXURV�TXH�VH�WUDWDQ�GH�UHPHGLDU��
/DV� QHFHVLGDGHV� GH� ORV� HVWDGRV� KDQ� SURGXFLGR� UDUDV� LQYHQFLRQHV�� TXH� XQDV� YHFHV� ORV� KDQ�
VDOYDGR��RWUDV�KDQ�SUHFLSLWDGR�VX�UXLQD��SHUR�pVWD�VHUi�OD�YH]�SULPHUD�TXH�VH�KD\D�FRQVLGHUDGR�
HO�DUELWULR�GH�XQD� ORWHUtD�GLJQR�GH�RFXSDU� OD�DWHQFLyQ�GHO�JRELHUQR�\�HQWUDU�HQ� ODV�SURIXQGDV�
HVSHFXODFLRQHV�D�TXH� OD�FLHQFLD�HFRQyPLFD�GH� ORV�HVWDGRV�ItD�VX�FRQVHUYDFLyQ�HQ�VHPHMDQWHV�
FLUFXQVWDQFLDV�� 6L� HQ� XQD� WHUWXOLD� SULYDGD� VH� KXELHVH� SURSXHVWR� VHPHMDQWH� DUELWULR� VH� KDEUtD�
UHSXWDGR� XQ� SDVDWLHPSR�� TXH� DOJ~Q� JHQLR� IHVWLYR� KDEUtD� H[WHQGLGR� D� OD� KDELOLWDFLyQ� GH�
SXOSHUtDV��FDIpV��FDQFKDV�\�RWURV�UHFXUVRV�HQWHUDPHQWH�DQiORJRV�DO�GH�OD�ORWHUtD��SHUR�SURSRQHU�
VHPHMDQWHV�PHGLRV�DQWH�OD�UHVSHWDEOH�SUHVHQFLD�GH�9��(��HV�XQ�DWHQWDGR�FRQWUD�OD�GHFHQFLD�\�OD�
MXVWD� YHQHUDFLyQ� TXH� GHEH� OOHYDUVH� SRU� JXtD� HQ� VHPHMDQWHV� GLVFXVLRQHV�� /R� FLHUWR� HV� TXH�
DSHQDV� KDQ� WUDVFHQGLGR� DO� S~EOLFR� VHPHMDQWHV� SURSXHVWDV�� KD� UHVXOWDGR� XQD� YDULDFLyQ� HQ� ODV�
LGHDV�TXH�VH�KD�KHFKR�PX\�QRWDEOH��ORV�KDFHQGDGRV�VH�KDQ�WUDQTXLOL]DGR�GH�ODV�]R]REUDV�TXH�
DQWHV� OHV� FDXVDED� OD� SHQGHQFLD� GH� XQ� ELHQ� WDQ� LPSRUWDQWH�� SRUTXH� KDQ� FUHtGR� VHJXUD� VX�
FRQVHFXFLyQ� DO� YHU� OD� GHELOLGDG� GH� ORV� REVWiFXORV� FRQ� TXH� VH� SUHWHQGH� HQWRUSHFHU�� ORV�
PHUFDGHUHV�GH�OD�RSRVLFLyQ�KDQ�GHFDtGR�GH�iQLPR�DO�YHUOD�VRVWHQLGD�GH�XQD�GHIHQVD��TXH�FRQ�
VyOR�SXEOLFDUVH�KD�TXHGDGR�GHVYDQHFLGD�DQWHV�GH�VHU�DWDFDGD��\�GH�DTXt�XQD�ILUPH�RSLQLyQ�HQ�
WRGDV�ODV�JHQWHV�GH�TXH�KD OOHJDGR�HO�IHOL]�PRPHQWR�GH�YHU�UHDOL]DGDV�ODV�VROHPQHV�SURPHVDV�
FRQ�TXH�9��(��VH�KD�GLJQDGR�DQXQFLDU�QXHVWUD�IHOLFLGDG�
(O�~OWLPR�UHPHGLR�TXH�SURSRQH�HO�DSRGHUDGR�GHO�FRPHUFLR�GH�&iGL]��FRPR�UDGLFDO�\�FDSD]�SRU�
Vt�VROR�GH�DOLYLDU�ORV�DSXURV��\�SUHFDYHUORV�SDUD�OR�VXFHVLYR��HV�OD�SXQWXDO�REVHUYDQFLD�GH�ODV�
OH\HV��\�OD�GREOH�YLJLODQFLD�HQ�HO�H[WHUPLQLR�GHO�FRQWUDEDQGR��KDVWD�GHVWHUUDU�HQWHUDPHQWH�ODV�
LQWURGXFFLRQHV�FODQGHVWLQDV��TXH�HQ�HVWRV�~OWLPRV�WLHPSRV�VH�KDQ�SUDFWLFDGR�FRQ�HVFiQGDOR��6L�
GRQ� 0LJXHO� GH� $J�HUR� VH� PDQLILHVWD�� HQ� YDULRV� OXJDUHV� GH� VX� HVFULWR�� DVRPEUDGR� GH� OD�
FRQGXFWD� TXH� KDQ� JXDUGDGR� HQ� HVWD� PDWHULD� HO� ([FPR�� &DELOGR� \� HO� 5HDO� &RQVXODGR�� VXV�
OHFWRUHV�GHEHUiQ�DVRPEUDUVH��FRQ�PiV�MXVWLFLD��FXDQGR�REVHUYHQ��TXH�DYDQ]iQGRVH�SRU�JUDGRV�
HQ�VX�UHSUHVHQWDFLyQ��HQWUD�HQ�UHFRQYHQFLRQHV�H[WUDxDV�D�VX�SHUVRQD�\�RIHQVLYDV�GH�ORV�DOWRV�
UHVSHWRV�GH�HVWD�VXSHULRULGDG��
/D�REVHUYDQFLD�GH�ODV�OH\HV�HVWi�HQFRPHQGDGD�D�OD�HOHYDGD�DXWRULGDG�GH�9��(���\�SHQGLHQGR�GH�
FRQRFLPLHQWRV� PX\� SURIXQGRV� HO� SUXGHQWH� DUELWULR�� FRQ� TXH� HQ� RFXUUHQFLDV� H[WUDRUGLQDULDV�
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SXHGH�DIORMDUVH�VX�ULJRU��HV�XQ�GHVDFDWR�LJXDO�D�VX�LQIUDFFLyQ�TXHUHU�HO�V~EGLWR�UHJODU�SRU�VXV�
FRQFHSWRV� SULYDGRV� OD� LQWHQFLyQ� \� MXVWLFLD� GH� DTXHOODV� XUJHQWHV� FDXVDV� TXH� REOLJDQ�PXFKDV�
YHFHV�D�XQD�VXVSHQVLyQ�SURYLVRULD��¢)XH�SRVLEOH�WDO�GHELOLGDG�HQ�HO�DSRGHUDGR�GHO�FRPHUFLR�GH�
&iGL]�TXH�VH�FUH\HVH�FRQ�VXILFLHQWH�LQVWUXFFLyQ�SDUD�DEULU�GLFWDPHQ�DQWH�9��(��VREUH�HO�LQIOXMR�
TXH� SRGUtD� WHQHU� HQ� OD� VHJXULGDG� GHO� HVWDGR� OD� REVHUYDQFLD� R� UHODMDFLyQ� WHPSRUDO� GH� FLHUWDV
OH\HV�� GH� TXH� SHQGHQ� ORV� UHFXUVRV� LQGLVSHQVDEOHV� D� QXHVWUD� FRQVHUYDFLyQ"� ¢)XH� SRVLEOH� WDO�
YDOHQWtD�� TXH� PDQLIHVWiQGRVH� HO� *RELHUQR� HVWUHFKDGR� SRU� ODV� PiV� JUDYHV� XUJHQFLDV��
H[SRQLHQGR�TXH�QR� VH� OH�SUHVHQWDED�RWUR� UHFXUVR�SDUD� VDOYDU�DO� HVWDGR�TXH� OD� VXVSHQVLyQ�GH�
DTXHOODV� OH\HV�� GLULJLpQGRVH� D� GRV� FRUSRUDFLRQHV� UHVSHWDEOHV� GH� HVWD� FLXGDG�SDUD� DVHJXUDU� HO�
DFLHUWR� SRU� DFWRV� GH� TXH� OD� HOHYDGD� DXWRULGDG� GH� 9�� (�� SXGR� SUHVFLQGLU�� VH� LQJLHUD�
RILFLRVDPHQWH� XQ� FRPHUFLDQWH� SDUWLFXODU�� VLQ� RWUR� WtWXOR� TXH� OD� IH� GH� VX SDODEUD�� FRQ� TXH� VH�
VXSRQH�DSRGHUDGR�GHO�&RQVXODGR�GH�&iGL]��\� WRPDQGR�XQ�WRQR�VXSHULRU�D�VX�UHSUHVHQWDFLyQ��
GLJD��HO�&RQVXODGR�\�HO�&DELOGR�QR�KDQ�VRVWHQLGR�FRQ�GLJQLGDG�VXV�UHVSHFWLYRV�GHEHUHV��VL�9��
(��VH�KDOOD�HQ�DSXURV��JXDUGH�ODV�OH\HV��TXH�HVWR�VROR�UHPHGLDUi�ORV�PDOHV�TXH�OR�DIOLJHQ"
6HxRU��(O�RUGHQ�S~EOLFR�H[LJH�TXH�FDGD�FLXGDGDQR�JXDUGH�ORV�OtPLWHV�TXH�OH�ILMy�HQ�OD�VRFLHGDG�
VX� UHVSHFWLYD� FDUUHUD�� KR\� VH�GLULJH� D�9��(�� XQ�PHUFDGHU�DEULpQGROH�GLFWDPHQ�RILFLRVDPHQWH�
VREUH� HO� FXPSOLPLHQWR� GH� ODV� OH\HV�� \�PRGR� FRQ� TXH� HO� JRELHUQR� VXSHULRU� GHEH� FRQGXFLUVH�
DFHUFD� GH� HOODV��PDxDQD� UHSUHVHQWDUi� XQ� DUWHVDQR� VREUH� ORV� GHPiV� UHJODPHQWRV� HFRQyPLFRV�
TXH� PHGLWH� 9�� (� SDUD� OD� IHOLFLGDG� GH� HVWDV� SURYLQFLDV�� ¢4Xp� UHVXOWDUtD� GH� HVWH� WUDVWRUQR"�
(QYLOHFLGD�OD�GLJQLGDG�GH�HVWDV�PDWHULDV��QR�WHUPLQDUtDQ�VXV�UHVXOWDV�HQ�VX�SURIDQDFLyQ��\�ORV�
HUURUHV�FRQVLJXLHQWHV�DO�PDQHMR�GH�QHJRFLRV�VXSHULRUHV�D�ORV�DOFDQFHV�GH�ORV�TXH�XVXUSDEDQ�VX�
LQWHUYHQFLyQ�VHUtD�HO�PHQRU�PDO�GH�ORV�LQQXPHUDEOHV�D�TXH�HVWDUtD�H[SXHVWR�HO�RUGHQ�VRFLDO�
1R�VRQ�YDQRV�HVWRV�WHPRUHV�\�9��(��HQFXHQWUD�XQD�SUXHED�GH�HOORV�HQ�OD�UHFRQYHQFLyQ�TXH�HO�
DSRGHUDGR�GHO�&RQVXODGR�GH�&iGL]� OH�GLULJH� VREUH� OD�SXQWXDO�REVHUYDQFLD�GH�QXHVWUDV� OH\HV��
0DQLILHVWD�9��(��OD�DQLTXLODFLyQ�GHO�HUDULR��\�FRQVXOWD�VL�VHUi�FRQYHQLHQWH�DEULU�HO�FRPHUFLR�GH�
ORV� H[WUDQMHURV� SDUD� TXH� ORV� GHUHFKRV� GH� OD� FLUFXODFLyQ� SURSRUFLRQHQ� LQJUHVRV� FDSDFHV� GH�
VXIUDJDU� ODV� DWHQFLRQHV� GHO� *RELHUQR�� HO� DSRGHUDGR� VH� KDFH� FDUJR� GH� ORV� WpUPLQRV� GH� HVWD�
FRQVXOWD�\�OD�UHVXHOYH�GLFLHQGR��TXH�HO�PHGLR�YHUGDGHUR�GH�DXPHQWDU�ODV�UHQWDV��UHPHGLDU�ORV�
DSXURV� SUHVHQWHV� \� SUHFDYHUORV� SDUD� OR� YHQLGHUR� HV� REVHUYDU� ODV� OH\HV� SURKLELWLYDV� GHO�
FRPHUFLR�H[WUDQMHUR��\�FHODU�HO�FRQWUDEDQGR�FRQ�OD�PD\RU�YLJLODQFLD��¢3XGR�QXQFD�SUHVXPLUVH�
VHPHMDQWH�UHVSXHVWD�VL�QR�VH�YLHVH HVWDPSDGD"
1R�VH�DGPLWD�HO�FRPHUFLR��LPStGDVH�ULJXURVDPHQWH�HO�FRQWUDEDQGR��\�VH�DXPHQWDUiQ�QXHVWUDV�
UHQWDV�� ¢SRU� TXp� PHGLRV� SXHGHQ� LQIOXLU� HQ� HVWH� DXPHQWR� DTXHOODV� PHGLGDV"� 4XH� SRU� XQRV�
UHFXUVRV��TXH�9��(��FRQILHVD�QR�WHQHU��SHUR�TXH�DO�DSRGHUDGR�GH�&iGL]�OH�SDUHFHQ�PX\�IiFLOHV��
VH� FRQVLJXLHVH� DOHMDU� GHO� 5tR� GH� OD� 3ODWD� D� ORV� EXTXHV� LQJOHVHV�� TXH� HO� FHOR� PiV� YLJLODQWH�
FRUWDVH� WRGD� LQWURGXFFLyQ� FODQGHVWLQD�� VH� HYLWDUtDQ� ORV� PDOHV� GHO� FRQWUDEDQGR�� SHUR� QR� VH�
DXPHQWDUtDQ�QXHVWUDV�UHQWDV��&UHFHUiQ�pVWDV�FXDQGR�HQ�YLUWXG�GH�XQ�IUDQFR�SHUPLVR�HQWUHQ�SRU�
OD� DGXDQD� DTXHOODV� QHJRFLDFLRQHV� TXH� DQWHV� VH� LQWURGXFtDQ� FODQGHVWLQDPHQWH�� SHUR�
REVHUYiQGRVH�XQD�JHQHUDO�SURVFULSFLyQ��QR�KDEUiQ�LQJUHVRV�DOJXQRV��SRUTXH�WDPSRFR�KDEUi�OD�
LPSRUWDFLyQ� \� H[SRUWDFLyQ�� TXH� ~QLFDPHQWH� SXHGH� SURGXFLUORV�� D� QR� VHU� TXH� HO� DSRGHUDGR�
VXSRQJD� WDQWD� IXHU]D� HQ� OD� GHFODPDFLyQ� FRQ� TXH� VH� GLULJH� D� ORV� FRPHUFLDQWHV� LQJOHVHV�� TXH�
HVSHUH�SRU�IUXWR�GH�HOOD�TXH�DTXHOORV�QHJRFLDQWHV�SDJXHQ�GHUHFKRV�DO�WLHPSR�GH�UHWLUDUVH��SRU�
HO�KRQRU�GH�KDEHU�SLVDGR HQ�QXHVWUDV�SOD\DV�
8QDV�LQFRQVHFXHQFLDV�WDQ�YLVLEOHV�GHPXHVWUDQ�TXH�QR�HV�XQ�YHUGDGHUR�FHOR�HO�TXH�LQVSLUD�HVWD�
WHQD]� RSRVLFLyQ�� VHUtD� XQD� LODFLyQ� PiV� OHJtWLPD� VL� KXELHUD� GLFKR�� DUURMR� 9�� (�� GH� QXHVWUDV�
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EDOL]DV�D�WRGRV�ORV�EDUFRV�LQJOHVHV��FpOHVH�FRQ�HO SRVLEOH�ULJRU�WRGD�LQWURGXFFLyQ�FODQGHVWLQD��
TXH�HQWRQFHV�OD�JUXHVD�QHJRFLDFLyQ�GH�JpQHURV�LQJOHVHV�TXH�OOHQD�PLV�DOPDFHQHV�SURGXFLUi�OD�
JUDQGH� JDQDQFLD� TXH� QR� SRGUp� FRQVHJXLU� HQ� RWUR� FDVR�� 0H� KH� YLROHQWDGR�� 6HxRU� ([FPR���
GHWHQLpQGRPH�FRQWUD�PL�FDUiFWHU�HQ�XQD�SHUVRQDOLGDG� WDQWR�PiV�H[WUDxD��FXDQWR�HV�PD\RU�HO�
DSUHFLR� TXH� GLVSHQVR� D� GRQ�0LJXHO�$J�HUR�� HV� QHFHVDULR� SUHFDYHUVH� FRQWUD� ODV� LPSUHVLRQHV�
TXH�SXGLHUDQ�IRUPDUVH�D�OD�GLVWDQFLD��SXHV�WDO�YH]�VH�PH�UHWUDWH�HQ�&iGL]�FRPR�XQ�HQHPLJR�GH�
DTXHO� FRPHUFLR�� RSXHVWR� D� ORV� FHORVRV� HVIXHU]RV� GH� VX� UHSUHVHQWDQWH�� SHUR� PLV� ~OWLPDV�
H[SRVLFLRQHV� ILMDUiQ� XQ� OHJtWLPR� FRQFHSWR�� HOODV� GHVFXEULUiQ� TXH� QR� VR\� HQHPLJR� GH� DTXHO�
FRPHUFLR��VLQR�DPLJR�GHO�ELHQ�QDFLRQDO��\�PDQLIHVWDUiQ�LJXDOPHQWH�HO�YHUGDGHUR�HVStULWX�FRQ�
TXH�HO DSRGHUDGR�KD�SURPRYLGR�HVWDV�JHVWLRQHV��FXDQGR�VHSDQ�TXH�pVWH�HV�HO�PLVPR�LQGLYLGXR�
TXH�DJHQFLy�HQ�0DGULG�HO�SHUPLVR�GH�LQWURGXFLU�WUHV�QHJRFLDFLRQHV�H[WUDQMHUDV�HQ�HVWD�FLXGDG�
D�TXH�VH�UHILHUH�OD�UHDO�RUGHQ�GH����GH�MXQLR�GH�������TXH�VH�WUDQVILULy�D�/LVERD�SDUD�VX�HQYtR��
\�TXH�VLHQGR�GH�ORV�SRUWXJXHVHV��VH�UHFLELHURQ�D�FRPLVLyQ��\�VH�YHQGLHURQ�HQ�VX�SURSLD�FDVD�HQ�
HVWD�FLXGDG�SRU�ORV�PLVPRV�H[WUDQMHURV�
3DVDQGR�D� ORV�DUUHJORV�TXH�HO�&RQVXODGR�SURSRQH��HQFRQWUDPRV�HQ�HOORV�H[FHOHQWHV�PHGLGDV�
TXH��JLUDGDV�VREUH�HO�FRQFHSWR�GH�XQ�PDO�QHFHVDULR��D�FX\D�WROHUDQFLD�DEUHQ�OD�SXHUWD�DSXURV�
LUUHVLVWLEOHV��WUDWDQ�GH�WRUQDU�HQ�QXHVWUR�EHQHILFLR�WRGD�OD�LQIOXHQFLD�TXH�VLQ�HVWDV�SUHFDXFLRQHV�
SRGUtD� UHVXOWDU� HQ� QXHVWUR� GDxR�� 7DOHV� VRQ� ORV� PHGLRV� TXH� SURSRQH� D� 9�� (�� HQ� VX�
UHSUHVHQWDFLyQ��PLV�UHSUHVHQWDGRV�ORV�DGRSWDQ�\�UHSURGXFHQ��SHUR�H[SRQGUiQ�DO�PLVPR�WLHPSR�
ODV� REVHUYDFLRQHV� FRQYHQLHQWHV� D� HYLWDU� WUDEDV� SHUMXGLFLDOHV�� LQFDSDFHV� GH� RWUR� HIHFWR� TXH�
PHQJXDU�XQ�SODQ�JHQHURVR�FRQ�QRWRULR�ULHVJR�GH�IUXVWUDU�XQD�JUDQ�SDUWH�GH�OD�IHOLFLGDG�D�TXH�
VH�GHVWLQD�
(O�&RQVXODGR�TXLHUH�TXH� ODV�QHJRFLDFLRQHV� LQJOHVDV�QR�SXHGDQ�JLUDUVH�\�H[SHQGHUVH�VLQR�HQ�
FDEH]D� GH� FRPHUFLDQWHV� HVSDxROHV� PDWULFXODGRV�� OD� PDWUtFXOD� QR� VHUtD� XQ� HPEDUD]R� VL� VH�
KXELHVH�REVHUYDGR�HQ�HVWD�FLXGDG��SHUR�SRU XQ�JHQHUDO�GHVSUHFLR�GH�ODV�IRUPDOLGDGHV�\�UHJODV�
D� TXH� ODV� OH\HV� \� RUGHQDQ]DV� YLQFXODQ� HO� IXHUR�PHUFDQWLO�� KD� SURGXFLGR� HQ� HVWD� FLXGDG� XQD�
JHQHUDO�HVFDVH]�GH�FRPHUFLDQWHV�PDWULFXODGRV��GHSRVLWiQGRVH�WRGR�HO�JLUR�GH�VX�FRPHUFLR�HQ�
SHUVRQDV�TXH�QR�SRU�DTXHOOD�IDOWD�GHMDQ�GH�HVWDU�DGRUQDGDV�GH�ODV�FXDOLGDGHV�TXH�DVHJXUDUtDQ�
VX� PDWUtFXOD�� (Q� VHPHMDQWHV� FLUFXQVWDQFLDV� QR� SDUHFH� YHULILFDEOH� OD� FRQGLFLyQ� GH� TXH� ORV�
FRQVLJQDWDULRV� VHDQ� SUHFLVDPHQWH� PDWULFXODGRV�� JtUHQVH� ODV� QHJRFLDFLRQHV� SRU� PDQRV�
HVSDxRODV��TXH�FRQ�HVWR�VyOR�VH�REWHQGUi�WRGR�HO�ELHQ�TXH�SXHGH�HVSHUDUVH�GH�DTXHOOD�Pi[LPD�
$XQ�PiV�SHUMXGLFLDO� VHUtD� OD�RWUD�FRQGLFLyQ�TXH�H[LJH�HO�PLVPR� WULEXQDO��TXHULHQGR�TXH� ORV�
FXHURV�\�GHPiV�IUXWRV��DGHPiV�GH�ORV�GHUHFKRV�UHDOHV�\�PXQLFLSDOHV��SDJXHQ�ORV�GH�HQWUDGD�HQ�
(VSDxD�� \� VDOLGD� DO� H[WUDQMHUR�� 7RGRV� ORV� GHUHFKRV� FODPDQ�� 6HxRU� ([FPR��� FRQWUD� HVWH�
JUDYDPHQ��VH�LQWHUHVD�HQ�VX�H[WHUPLQLR�HO�ELHQ�GH�OD�WLHUUD��TXH�QR�PDQFKH�HO�JORULRVR�PDQGR�
GH� 9�� (�� XQD� GLVSRVLFLyQ� WDQ� FRQWUDULD� D� ORV� SULQFLSLRV� GH� OD� FLHQFLD� HFRQyPLFD�� \� D� OD�
LOXVWUDFLyQ�TXH�GHEH�SUHVLGLU�DO�JRELHUQR�GH�ORV�SXHEORV��7RGRV�ORV�KRPEUHV�FRQRFHQ�TXH�QR�
SURVSHUDUi� XQ� SDtV� PLHQWUDV� QR� VH� IDFLOLWHQ� ODV� H[SRUWDFLRQHV� GH� VXV� IUXWRV� SRU� HO� DOLYLR� R�
HQWHUD�OLEHUWDG�GH�ORV�GHUHFKRV�TXH�SXGLHUDQ�GLILFXOWDUODV��9��(��WUDWD�GH�QXHVWUD�SURVSHULGDG��\�
pVWD�H[LJH�TXH�FXDQGR�QR�VH�PLQRUHQ�ORV�GHUHFKRV��QR�SDVHQ�WDPSRFR�GH�OD�FXRWD�HVWDEOHFLGD�
SDUD�OD�H[WUDFFLyQ�\�UHWRUQR�GH�ORV�EXTXHV�QHJUHURV�
4XLHUH�LJXDOPHQWH�HO�&RQVXODGR�TXH�ORV�DSRGHUDGRV�HVSDxROHV�QR�SXHGDQ PHQXGHDU��QL�SRQHU�
EDUDWLOORV� GH� JpQHURV� LQJOHVHV�� QL� YHQGHU� VLQR� SRU� SDFDV�� FDMRQHV�� EDUULFDV�� HWF�� (VWD� HV� RWUD�
WUDED� LJXDOPHQWH� UXLQRVD� TXH� ODV� DQWHULRUHV�� DGPLWLGDV� ODV� QHJRFLDFLRQHV� LQJOHVDV�� KHFKRV�
QXHVWURV�ORV�JpQHURV�SRU�OD�OLFLWXG�GH�VX�LQWURGXFFLyQ��GHEH�GHMDUVH�REUDU�OLEUHPHQWH�DO�LQWHUpV�
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\�DO�FiOFXOR��TXH�VDEUiQ�UHJODU�OD�FLUFXODFLyQ�PHMRU�TXH�WRGRV�ORV�HVWDEOHFLPLHQWRV��1DGLH��GLFH�
HO� VHxRU� -RYHOODQRV�� SXHGH� PHGLWDU� FRQ� DUUHJOR� WDQ� ELHQ� FRPELQDGR� FRPR� HO� TXH� UHVXOWD�
QDWXUDOPHQWH� D� HVIXHU]RV� GHO� GHVHR� GH� OD� JDQDQFLD�� GpMHVH�REUDU� D� ORV�PHUFDGHUHV� VHJ~Q� OHV�
FRQYHQJD�� TXH� HOORV� QLYHODUiQ� HO� JLUR� FRQ� EHQHILFLR� FRP~Q� SRU� OD� UDSLGH]� GH� ODV�
HVSHFXODFLRQHV��
4XH� ORV� DSRGHUDGRV�QR�SXHGDQ� WHQHU� FRPSDxtD� FRQ�RWURV� HVSDxROHV�� QL� UHPLWLU� GLUHFWDPHQWH�
QHJRFLRV�D�ODV�SURYLQFLDV�LQWHULRUHV��&XDQGR�IXHVH�DVHTXLEOH�HVWD�FRQGLFLyQ��PH�GHWHQGUtD�HQ�
LPSXJQDUOD� FRPR� JUDYRVD�� ¢SHUR� TXLpQ� SRGUi� FRQVHJXLU� TXH� VH� HMHFXWH"� (O� LQWHUpV� VDEH�
SUDFWLFDU� LPSXQHPHQWH� ODV� PiV� LPSOLFDGDV� FRPELQDFLRQHV�� ¢FyPR� SRGUi� HVWRUEiUVHOH� XQD�
VLPXODFLyQ� WDQ� REYLD� \� WDQ� VHQFLOOD"� (O� DSRGHUDGR� GH� XQ� LQJOpV� QR� SLHUGH� SRU� VHUOR� ORV�
SULYLOHJLRV� \� GHUHFKRV� GH� WRGR� HVSDxRO�� QR� VH� OH� OLJXH�� SXHV�� D� FRQGLFLRQHV� JUDYRVDV�� TXH�
DJUDYLDQ�VX�FDUiFWHU��RIHQGHQ�VX�SHUVRQD��DWDFDQ�VX�IRUWXQD��\�SXHGHQ�VHU�EXUODGDV�IiFLOPHQWH��
4XH�VH�SURKtED�WRGD�URSD�KHFKD��PXHEOHV��FRFKHV��HWF��(VWD�HV�RWUD�WUDED�WDQ�LUUHJXODU�FRPR�ODV�
DQWHULRUHV��XQ�SDtV�TXH�HPSLH]D�D�SURVSHUDU�QR�SXHGH�VHU�SULYDGR�GH� ORV�PXHEOHV�H[TXLVLWRV�
TXH�OLVRQMHDQ�HO�EXHQ�JXVWR��TXH�DXPHQWDQ�HO�FRQVXPR��6L�QXHVWURV�DUWLVWDV�VXSLHVHQ�KDFHUORV�
WDQ� EXHQRV�� GHEHUtDQ� VHU� SUHIHULGRV�� DXQTXH� HQWRQFHV� HO� H[WUDQMHUR� QR� SRGUtD� VRVWHQHU� OD�
FRQFXUUHQFLD�� ¢SHUR� VHUi� MXVWR� TXH� VH� SULYH� FRPSUDU� XQ� EXHQ�PXHEOH� VyOR� SRUTXH� QXHVWURV�
DUWLVWDV�QR�KDQ�TXHULGR�FRQWUDHUVH�D�WUDEDMDUOR�ELHQ"�¢1R�HV�HVFDQGDORVR�TXH�HQ�%XHQRV�$LUHV�
FXHVWH� YHLQWH� SHVRV� XQ� SDU� GH� ERWDV� ELHQ� WUDEDMDGDV"�$GPtWDQVH� WRGDV� ODV� REUDV� \�PXHEOHV�
GHOLFDGRV�TXH�VH�TXLHUD�LQWURGXFLU��VL�VRQ�LQIHULRUHV�D�ORV�GHO�SDtV��QR�FDXVDUiQ�SHUMXLFLR��VL�VRQ�
VXSHULRUHV� H[FLWDUiQ� OD� HPXODFLyQ�� \� SUHFLVDUiQ� D� QXHVWURV� DUWLVWDV� D�PHMRUDU� VXV� REUDV� SDUD�
VRVWHQHU� OD� FRQFXUUHQFLD�� \� HQ� WRGR� FDVR�� ILMDGR� HO� HTXLOLEULR� EDMR� HO� QXHYR� DVSHFWR� TXH�
LQWURGXFLUi� OD� EDUDWXUD� GH� DTXHOORV� UHQJORQHV�� FX\R� H[FHVLYR� YDORU� KD� KHFKR� VXELU� D LJXDO�
JUDGR�D�WRGRV�ORV�GHPiV��QR�WHQGUiQ�UHSDUR�ORV�DUWHVDQRV�HQ�EDMDU�GH�SUHFLR�XQDV�REUDV�FX\R�
PHQRU�YDORU�GHEH�VHUOHV�PiV�YHQWDMRVR�TXH�HO�DQWLJXR�
0LV� LQVWLWX\HQWHV� VH� JXDUGDUtDQ� GH� DQWLFLSDU� HO� MXLFLR� GH�9�� (��� SUHILMDQGR� DUUHJORV� TXH� VRQ�
SURSLRV� GH� HVWD� VXSHULRULGDG�� SHUR� UHGXFLHQGR� OD� PDWHULD� D� ODV� UHODFLRQHV� TXH� WLHQH� FRQ� HO�
IRPHQWR�GH�OD�DJULFXOWXUD��KDFHQ�D�9��(��OD�VLJXLHQWH�V~SOLFD�
3ULPHUD� �� 4XH� OD� DGPLVLyQ� GHO� IUDQFR� FRPHUFLR� VH� H[WLHQGD� DO� GHWHUPLQDGR� WLHPSR� GH� GRV�
DxRV�� UHVHUYDQGR� VX� FRQWLQXDFLyQ� DO� MXLFLR� VREHUDQR� GH� OD� 6XSUHPD� -XQWD�� FRQ� DUUHJOR� DO�
UHVXOWDGR�GHO�QXHYR�SODQ�
6HJXQGD���4XH�ODV�QHJRFLDFLRQHV�LQJOHVDV�VH�H[SHQGDQ�SUHFLVDPHQWH�SRU�PHGLR�GH�HVSDxROHV��
EDMR�ORV�GHUHFKRV�GH�FRPLVLyQ��R�UHFtSURFRV�SDFWRV�TXH�OLEUHPHQWH�HVWLSXODVHQ�
7HUFHUD� ��4XH�FXDOTXLHUD�SHUVRQD��SRU�HO�VROR�KHFKR�GH�VHU�QDWXUDO�GHO�5HLQR��HVWp�IDFXOWDGD�
SDUD�HVWDV�FRQVLJQDFLRQHV��VLpQGROH�OLEUH�OD�HOHFFLyQ�GH�FXDOHVTXLHUD�PHGLRV�SDUD�HMHFXWDU�ODV�
YHQWDV�� FRPR� DVLPLVPR� UHPLWLU� D� ODV� SURYLQFLDV� ODV� QHJRFLDFLRQHV� TXH� OHV� DFRPRGDVHQ��
&XDUWD� �� 4XH� HQ� OD� LQWURGXFFLyQ� GH� ORV� HIHFWRV� SDJXHQ� ORV� GHUHFKRV� HQ� OD�PLVPD� IRUPD� \�
FDQWLGDG�TXH�SDUD�ORV�SHUPLVRV�SDUWLFXODUHV�TXH�VH�KDQ�LQWURGXFLGR�
4XLQWD���4XH�WRGR�LQWURGXFWRU�HVWp�REOLJDGR�D�H[SRUWDU�OD�PLWDG�GH�ORV�YDORUHV�LPSRUWDGRV�HQ�
IUXWRV� GHO� SDtV�� VLHQGR� UHVSRQVDEOHV� DO� FXPSOLPLHQWR� GH� HVWD� REOLJDFLyQ� ORV� FRQVLJQDWDULRV�
HVSDxROHV�D�FX\R�FDUJR�JLUDQ�ODV�H[SHGLFLRQHV�



/LEURGRW 5HSUHVHQWDFLyQ�GH�ORV�KDFHQGDGRV 0DULDQR�0RUHQR

/LEURGRW

��

��

6H[WD���4XH�ORV�IUXWRV�GHO�SDtV��SODWD��\�GHPiV�TXH�VH�H[SRUWDVHQ�SDJXHQ�ORV�PLVPRV�GHUHFKRV�
HVWDEOHFLGRV� SDUD� ODV� H[WUDFFLRQHV� TXH� SUDFWLFDQ� HQ� EXTXHV� H[WUDQMHURV� SRU� SURGXFWRV� GH�
QHJURV�� VLQ� TXH� VH� H[WLHQGD� HQ� PRGR� DOJXQR� HVWD� DVLJQDFLyQ� SRU� HO� QRWDEOH� HPEDUD]R� TXH�
UHVXOWDUtD� ODV�H[SRUWDFLRQHV��FRQ�SHUMXLFLR�GH�OD�DJULFXOWXUD��D�FX\R�IRPHQWR�GHEH�FRQYHUWLUVH�
OD�SULQFLSDO�DWHQFLyQ�
6pSWLPD���4XH�ORV�OLHQ]RV�RUGLQDULRV�GH�DOJRGyQ�TXH�HQ�DGHODQWH�SXHGDQ�HQWRUSHFHU�R�GHELOLWDU�
HO�H[SHQGLR�GH�ORV�WXFX\RV�GH�&RFKDEDPED��\�GHPiV�IiEULFDV�GH�ODV�SURYLQFLDV�LQWHULRUHV�TXH�
VRQ�GHVFRQRFLGRV�KDVWD�DKRUD�HQWUH�ODV PDQXIDFWXUDV�LQJOHVDV��SDJXHQ�XQ�YHLQWH�SRU�FLHQWR�R�
PiV� GH� ORV� GHUHFKRV� GHO� FtUFXOR�� SDUD� HTXLOLEUDU� GH� HVWH� PRGR� VX� FRQFXUUHQFLD��
4XH�GH�ORV�GRV�VXMHWRV�TXH�VH�HOLMDQ�SRU�HVWD�VXSHULRULGDG�SDUD�YHHGRUHV�H�LQWHUYHQWRUHV�HQ�ORV�
UHFRQRFLPLHQWRV�GH� ORV�JpQHURV�� \�GHPiV� FRQFHUQLHQWH�DO�QXHYR�DUUHJOR�� VHD�XQR�KDFHQGDGR�
SUHFLVDPHQWH�� UHVHUYiQGRVH� HO� DSRGHUDGR� GH� HVWH� JUHPLR� SDVDU� D� 9�� (�� XQD� OLVWD� GH� ORV�
SULQFLSDOHV� KDFHQGDGRV� VREUH� TXLHQHV� SXHGH� UHFDHU� HO� QRPEUDPLHQWR�� TXH� GHEHUi� WDPELpQ�
SUDFWLFDUVH�SDUD�OD�SOD]D�GH�0RQWHYLGHR�
(VWRV� VRQ� ORV�SXQWRV�TXH� LQIOX\HQ�SULQFLSDOPHQWH� HQ� OD�SURVSHULGDG�GH� OD�DJULFXOWXUD�� FX\RV�
GHUHFKRV� UHSUHVHQWR�HQ� ODV�SHUVRQDV�GH� ORV�FXOWLYDGRUHV��HO�VXSHULRU�GLVFHUQLPLHQWR�GH�9��(��
VDEUi�UHJODU�SRU�XQD�LQWHOLJHQWH�FRPELQDFLyQ�ORV�GLIHUHQWHV�H[WUHPRV�TXH�VH�GHEHQ�UHXQLU��SDUD�
DILUPDU�VREUH�SULQFLSLRV�HVWDEOHV�HO�JUDQ�EHQHILFLR��(O�SUHVHQWLPLHQWR�GH�XQD�IHOLFLGDG�FHUFDQD�
KD� HPSH]DGR� D� YDULDU� HO� WULVWH� DVSHFWR� TXH� SUHVHQWDEDQ� HVWDV� SURYLQFLDV�� FXDQGR� 9�� (�� VH�
SRVHVLRQy�GH�VX�PDQGR��HO SDtV�VH�FUHH�\D�IHOL]��SRUTXH�VDEH�TXH�WUDWD�9��(��GH�VX�SURVSHULGDG��
¢\�FyPR�SRGUtDQ�EXUODUVH�WDQ�MXVWDV�HVSHUDQ]DV�FXDQGR�OD�FDXVD�GHO�UH\�VH�KDOOD�tQWLPDPHQWH�
XQLGD� DO� ELHQ� GH� OD� WLHUUD"� <R� FRQJUDWXOR� D� PLV� FRQFLXGDGDQRV�� SRUTXH� D� ORV� SHOLJURV� TXH�
DPHQD]DEDQ�VX�VHJXULGDG��YD�D�VXFHGHU�HO�WUDQTXLOR�JRFH�GH�WRGRV�ORV�ELHQHV�TXH�KDFHQ�IHOL]�D�
XQ� SXHEOR�� FRQJUDWXOR� LJXDOPHQWH� D� 9�� (��� SXHV� ODV� DIOLFFLRQHV� TXH� VXIULy� DO� SULQFLSLR� VX�
FRUD]yQ�SRU�HO�HVWDGR�YDFLODQWH�GH�HVWH�YLUUHLQDWR��QR�KDQ�GXUDGR�PiV�TXH�OR PX\�SUHFLVR�SDUD�
DEULU�ODV�VHQGDV�TXH�HO�UHVSHWR�GH�DQWLJXDV�SUHRFXSDFLRQHV�PDQWHQtD�FHUUDGDV�
(V�PX\�JORULRVR�SDUD�9��(��TXH�HVWXYLHVH�UHVHUYDGD�DO�WLHPSR�GH�VX�PDQGR�OD�RUJDQL]DFLyQ�GH�
XQ� SODQ� TXH� YD� D� GDU� DO�*RELHUQR� XQ� SRGHU� UHDO� GH� TXH� DQWHV� FDUHFtD \� D� OD� 3URYLQFLD� XQD�
H[LVWHQFLD�TXH�VyOR�SRU�FiOFXORV�SRVLEOHV�HUD�DQWHV�FRQRFLGD��GRVFLHQWRV�PLO�EUD]RV�IHFXQGDUiQ�
QXHVWURV� IpUWLOHV� FDPSRV�� \� GHUUDPDQGR� XQD� JHQHUDO� DEXQGDQFLD� DWUDHUiQ� VREUH� 9�� (�� OD�
JUDWLWXG�\�EHQGLFLRQHV�GH�WRGRV�ORV�SXHEORV��(Q�OD�JDFHWD�GH�%DOWLPRUH��GHO�PHV�GH�PDU]R�GH�
HVWH�DxR��VH�DQXQFLy�VROHPQHPHQWH�HO�DYLVR�GHO�FDEDOOHUR�)RURQGD�GH�TXH�HVWDEDQ�DXWRUL]DGRV�
WRGRV� ORV� FyQVXOHV� HVSDxROHV� SDUD� RWRUJDU� SDWHQWHV� D� ORV� EXTXHV� DQJORDPHULFDQRV� TXH�
TXLVLHVHQ� FRPHUFLDU� HQ�3XHUWR�5LFR��&XED� +DEDQD��0DUDFDLER��*XDLUD�\�6DQ�$JXVWtQ�GH� OD�
)ORULGD��GHQWUR�GH�SRFR�VH�OHHUi�LJXDOPHQWH�HQ�ORV�SDSHOHV�LQJOHVHV�OD�UHODFLyQ�PHUFDQWLO�TXH�
KD� HVWDEOHFLGR� 9�� (�� FRQ� DTXHOOD� QDFLyQ�� \� HVWD� QRWLFLD� KDUi� H[WHQVLYD� D� OD� 0HWUySROL� ORV�
EXHQRV�HIHFWRV�GH�XQD�UHVROXFLyQ�WDQ�MXVWD�\�ELHQ�FDOFXODGD��
1DGD�HV�KR\�WDQ�SURYHFKRVR�SDUD� OD�(VSDxD�FRPR�DILUPDU�SRU�WRGRV�ORV�YtQFXORV�SRVLEOHV�OD�
HVWUHFKD�XQLyQ�\�DOLDQ]D�GH�OD�,QJODWHUUD��(VWD�QDFLyQ�JHQHURVD�TXH�FRQWHQLHQGR�GH�XQ�JROSH�HO�
IXURU�GH�OD�JXHUUD�IUDQTXHy�D�QXHVWUD�0HWUySROL�DX[LOLRV�\�VRFRUURV�GH�TXH�HQ�OD�DPLVWDG�GH�ODV�
QDFLRQHV� QR� VH� HQFXHQWUDQ� HMHPSORV�� HV� DFUHHGRUD� SRU� ORV� WtWXORV� PiV� IXHUWHV�� D� TXH� QR� VH�
VHSDUH�GH�QXHVWUDV�HVSHFXODFLRQHV�HO�ELHQ�GH�VXV�YDVDOORV��1R�SXHGH�VHU�KR\�GtD�EXHQ�HVSDxRO�
HO�TXH�PLUH�FRQ�SHVDU�HO�FRPHUFLR�GH�OD�*UDQ�%UHWDxD��UHFXpUGHQVH�DTXHOORV�IDWDOHV�PRPHQWRV��
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HQ� TXH� GHVTXLFLDGD� QXHVWUD� PRQDUTXtD�� QR� HQFRQWUDED� HQ� Vt� PLVPD� UHFXUVRV� TXH�
DQWLFLSDGDPHQWH�KDEtD�DUUXLQDGR�XQ�DVWXWR�HQHPLJR��£&RQ�TXp�WHUQXUD�VH�UHFLELHURQ�HQWRQFHV�
ORV� JHQHURVRV� DX[LOLRV� FRQ� TXH� HO� JHQLR� LQJOpV� SXVR� HQ�PRYLPLHQWR� HVD� JUDQ�PiTXLQD� TXH�
SDUHFtD� LQHUWH�\�GHUUXPEDGD�� £&RQ�FXiQWR� M~ELOR� VH�FHOHEUy� VX�DOLDQ]D��\� VH�DQXQFLy� OD�JUDQ�
IXHU]D� TXH� VH� QRV� DJUHJDED� FRQ� OD� DPLVWDG� \� XQLyQ� GH� QDFLyQ� WDQ� SRGHURVD�� (V� XQD� YLOH]D�
YHUJRQ]RVD�TXH�DSHQDV�VH�KD�WUDWDGR�GH�UHJODU�XQ�FRPHUFLR�TXH�~QLFDPHQWH�SXHGH�VDOYDUQRV��\�
TXH� QR� SXHGH� SUDFWLFDUVH� VLQR� SRU� PHGLR� GH� QXHVWURV� DOLDGRV�� VH� OHV� PLUH� SRU� QXHVWURV�
PHUFDGHUHV�FRQ�XQD�H[HFUDFLyQ�LQMXULRVD�D�FRPHUFLDQWHV�WDQ�UHVSHWDEOHV��H�LQFRPSDWLEOH�FRQ�HO�
SODFHU�TXH�DQWHV�PDQLIHVWDEDQ�SRU�VXV�JUDQGHV�EHQHILFLRV��
$FUHGLWDPRV� VHU� PHMRUHV� HVSDxROHV� FXDQGR� QRV� FRPSODFHPRV� GH� FRQWULEXLU� SRU� UHODFLRQHV�
PHUFDQWLOHV� D� OD� HVWUHFKD� XQLyQ� GH� XQD� QDFLyQ� JHQHURVD� \� RSXOHQWD�� FX\RV� VRFRUURV� VRQ�
DEVROXWDPHQWH� QHFHVDULRV� SDUD� OD� LQGHSHQGHQFLD� GH� (VSDxD�� 6DEHPRV� TXH� HQ� OD� JXHUUD� GH�
VXFHVLyQ� FRQVLJXLy� OD� )UDQFLD� XQ� OLEUH� FRPHUFLR� FRQ� ODV� $PpULFDV� HVSDxRODV�� \� QRV�
DYHUJRQ]DUtDPRV�GH�QHJDU�D�OD�JUDWLWXG�OR�TXH�HQWRQFHV�DUUDQFy�OD�GHSHQGHQFLD�\�HO�WHPRU��HQ�
OD�QHFHVLGDG�GH�REUDU�QXHVWUR�ELHQ��QR�QRV�DUUHSLQWDPRV�GH�TXH�WHQJD�SDUWH�HQ�pO�XQD�QDFLyQ�D�
TXLHQ�GHEHPRV�WDQWR��\�VLQ�FX\R�DX[LOLR�VHUtD�LPSRVLEOH�OD�PHMRUD�TXH�PHGLWDPRV��(VWRV�VRQ�
ORV� YRWRV� GH� YHLQWH�PLO� SURSLHWDULRV� TXH� UHSUHVHQWR�� \� HO� ~QLFR�PHGLR� GH� HVWDEOHFHU� FRQ� OD�
GLJQLGDG�SURSLD�GHO�FDUiFWHU�GH�9��(��ORV�SULQFLSLRV�GH�QXHVWUD�IHOLFLGDG��\�GH�OD�UHSDUDFLyQ�GHO�
HUDULR��
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