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'LVWULEXLGR�HQ�WLHQGDV�HVSHFLDOL]DGDV�\�HQ�ODV
OLEUHUtDV�GH�PD\RU�WUDGLFLyQ�IDQ]LQHUD�

127$��( O�&OXE�0LWDJRV�GHFOLQD�FXDOTXLHU
UHVSRQVDELOLGDG�VREUH�ODV�RSLQLRQHV�YHUWLGDV�SRU�VXV

FRODERUDGRUHV��&XDOTXLHU�LPDJHQ�R�QRPEUH
FRQWHQLGR�HQ�HVWH�IDQ]LQH�HV�SURSLHGDG�LQWHOHFWXDO
GH�VX�DXWRU�\�GH�OD�HPSUHVD�TXH�OR�SXEOLTXH��/D

PHQFLyQ�R�UHIHUHQFLD�HQ�HVWDV�SiJLQDV�D�FXDOTXLHU
FRPSDxtD�R�SURGXFWR�QR�HV�XQ�DWDTXH�D�ODV�PDUFDV

UHJLVWUDGDV�R�GHUHFKRV�GH�DXWRU�FRQFHUQLGRV�

%LHQYHQLGRV�GH�QXHYR�D�HVWD�FLWD�DQXDO�HQ�TXH�VH�KD
FRQYHUWLGR�HVWH�IDQ]LQH��$OJXQRV�RV�SUHJXQWDUHLV�TXH
SUHWHQGHPRV�FRQ�HVWH�PRGHVWR�SDQIOHWR�TXH�D�GXUDV
SHQDV� FRQVHJXLPRV� HGLWDU� DQXDOPHQWH��2V� OR� GLUH�
$TXL�� DPLJRV�� QR� HQFRQWUDUHLV� ¨FXORV� HQ� SRPSD©� QL
SXxDODGDV�SRU�OD�HVSDOGD�D�¨DPLJRV©�TXH�QR�SXHGHQ
GHIHQGHUVH�SRU� OD�GLVWDQFLD�QL�D�JHQWH�TXH�VH� OR�KD
FXUUDGR�PXFKR�WUDGXFLHQGR�X�RUJDQL]DQGR�MRUQDGDV�
1R�� ( VWR�HV�URO��5RO�SXUR��<�HVWR�HV�DILFLRQ��VL��SHUR
GH� OD� EXHQD�� OLEUH� GH� HQYLGLDV� \� RWUDV� KLHUEDV�� $VL
TXH��SHVH�D�ODV�FUtWLFDV�GH�XQRV�\�D� ODV�]DQFDGLOODV
GH�RWURV�YROYHPRV�D�OD�FDUJD��FRQ�XQ�Q~PHUR�UHSOHWR
GH�PDWHULDO�LQWHUHVDQWH�

( Q�HVWH�QXPHUR�KHPRV�HOHJLGR�FRPR�MXHJR�HVWUHOOD
GH�QXHVWUR�IDQ]LQH�D�)DGLQJ�6XQV��6ROHV�( [KDXVWRV��
HO�QXHYR� MXHJR�GH�+ROLVWLF�'HVLQJV���/D�)DFWRUtD�GH
,GHDV�� SRU� VX� IUHVFXUD� \� UHYROXFLRQDULR� FRQFHSWR�
$QWH� OD� HVFDVH]� �SRU� DKRUD�� GH�PDWHULDO� HQ� FDVWH�
OODQR� QRV� KHPRV� GHFLGLGR� D� GLVHxDU� QXHYDV� UHJODV
SDUD�DVSHFWRV� QR� WRFDGRV� HQ�HO� OLEUR� EiVLFR�� FRPR
VRQ� ORV� FRPEDWHV� HVSDFLDOHV�� \� D� WUDGXFLU� FLHUWDV
UHJODV�RSFLRQDOHV�GLVHxDGDV�SRU�HO� SURSLR�%LOO�%ULG�
JHV� TXH� SXOHQ� DOJXQRV� HUURUHV� QR� GHVHDGRV� HQ� HO
VLVWHPD�GH�MXHJR�

3RU� RWUD� SDUWH� TXHUHPRV� KDFHUWH� XQD� SUHJXQWD�
�FRQRFHV�$UV�0DJLFD"��VDEHV�TXH� OR�GLIHUHQFLD�GH
RWURV�MXHJRV�GH�IDQWDVLD�PHGLHYDO"�6L�QR�HV�DVt�QR�WH
SXHGHV�SHUGHU� OD�QXHYD�VHFFLyQ� (̈ O� ULQFyQ�GH�9ROX�
FHU©�� 3RU� ILQ� HQWHQGHUDV� SRUTXH� ORV� IDQV� GH� $UV
0DJLFD�OR�VRQ�KDVWD�OD�PXHUWH�

�5HFRUGDLV� HO� VLVWHPD� DOWHUQDWLYR� GH� PDJLD� SDUD
5DYHQORIW�TXH�RV�SURSXVLPRV�HQ�HO�Q~PHUR�DQWHULRU
GH� 'UDNNRV"� +HPRV� TXHULGR� DPSOLDUOR� \� PHMRUDUOR
HQ�HVWH�Q~PHUR�FRQ�UHJODV�SDUD� OD�LQYHVWLJDFLyQ�GH
FRQMXURV�\�RWUD�VHULH�GH�DUUHJORV�SDUD�TXH�GLVIUXWHLV
GH�ODV�FODVHV�ODQ]DGRUDV�GH�KHFKL]RV�HQ�OD�DPELHQ�
WDFLyQ� GH� WHUURU� JyWLFR� GH� 5DYHQORIW�� HQ� OD� TXH� OD
PDJLD�GHEHUtD�VHU�DOJR�RFXOWR�\�SHOLJURVR�

�1R�OR�VDELDV"�8QDV�MRUQDGDV�KDQ�UHYROXFLRQDGR�HO
SDQRUDPD�UROHUR�GH�HVWH�SDtV��6L��QRV�UHIHULPRV�D�ODV
MRUQDGDV� ( VHQFLD©���� FHOHEUDGDV� HQ� $VWLOOHUR
�&DQWDEULD�� HQ� -XOLR�� 6L� QR� SXGLVWH� DFXGLU� D� HVWDV
PDFUR�MRUQDGDV�SRGUDV� OHHU�DTXt� OR�TXH� WH�SHUGLVWH�
TXH� IXH� PXFKR�� WH� OR� DVHJXUR�� 3HUR� KDEODQGR� GH
MRUQDGDV�� VL� \D� WHQHPRV� HQFLPD� QXHVWUDV� TXLQWDV
MRUQDGDV�0LWDJRV©��� *XUXW]HWDQ�� ORV� GtDV� �� \� �� GH
( QHUR�� $O� VHU� HO� TXLQWR� DQLYHUVDULR� GH� HVWH� HYHQWR
WHQHPRV� SUHSDUDGDV�PXFKDV� VRUSUHVDV� \� SUHPLRV�
1R�RV�ODV�SHUGDLV�
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( Q� HO� Q~PHUR�DQWHULRU�GH�'UDNNRV�RV�SURSRQtDPRV
XQ� QXHYR� VLVWHPD� GH�PDJLD� SDUD�$'	'� \� HQ� FRQ�
FUHWR�SDUD�VX�DPELHQWDFLyQ�GH� WHUURU�JyWLFR�5DYHQ�
ORIW�� ( Q�HVWH�Q~PHUR�WH�PRVWUDPRV�XQ�DQH[R�RSFLR�
QDO� DO� VLVWHPD� DQWHULRU�� TXH� SXHGH� XWLOL]DUVH� SRU� VL
VROR� \� TXH� LQFOX\H� UHJODV� SDUD� OD� LQYHVWLJDFLyQ� GH
QXHYRV�FRQMXURV�
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&DGD� VDFHUGRWH� R� KHFKLFHUR� WHQGUi� XQD� FDQWLGDG
Pi[LPD�GH�IH�R�PtVWLFD�LJXDO�DO�GREOH�GH�VX�QLYHO�PDV
VX� 6$%� R� ,17�� ( VWD� IH� R� PtVWLFD� OH� VHUYLUi� SDUD
LPSORUDU� D� VX�'LRV� R� FRQMXUDU� ODV� H[WUDxDV� IXHU]DV
TXH�QRV� URGHDQ��&DGD�YH]�TXH� LQWHQWH� UHDOL]DU�XQD
SOHJDULD�D�VX�'LRV�R�FRQMXUDU�OR�RFXOWR�GHEHUi�JDVWDU
WDQWD�IH�R�PtVWLFD�LJXDO�DO�QLYHO�GH�OD�SURH]D�WH~UJLFD
R�DUFDQD�D� UHDOL]DU��8WLOL]DQGR�HO� VLVWHPD�GH�PDJLD
GHO�Q~PHUR�DQWHULRU�HQ�HO�FDVR�GHO�VDFHUGRWH�TXL]i
VX�GLRV�OH�UHVSRQGD�R�GHVDWH�VX�LUD�D�VX�DOUHGHGRU��6L
HV�XQ�KHFKLFHUR�HO�LPSOLFDGR��WDO�YH]�VH�PDQLILHVWHQ
ODV�HQHUJtDV�R�HO�ODQ]DGRU�QR�VHD�FDSD]�GH�FRQWURODU�
ODV�\�VH�OH�HVFDSHQ�GH�ODV�PDQRV��&ODUR�TXH�VLHPSUH
H[LVWH�OD�SRVLELOLGDG�GH�GHGLFDU�PDV�IH�R�PtVWLFD�SDUD
TXH�VHD�PDV�VHQFLOOR�TXH�VX�'LRV�UHVSRQGD�R�PRGH�
ODU� OD� UHDOLGDG� �VXPDUDV� �� D� OD� WLUDGD� GHO� GDGR� SRU
FDGD�SXQWR�GH�IH�R�PtVWLFD�LQYHUWLGR�HQ�HVWR���( VR�VL�
HQ� VLWXDFLRQHV� GH� HVWUHV� �FRPR� HV� HO� FRPEDWH�� HO
Pi[LPR� GH� SRGHU� FDQDOL]DEOH� SDUD� HVWH� PHQHVWHU
VHUi�LJXDO�DO�QLYHO�GHO�VDFHUGRWH�R�KHFKLFHUR�

&DGD�PDxDQD� WUDV�KDEHU�GRUPLGR�\�DVt�KDEHU�GHV�
FDQVDGR�VX�DOPD�R�KDEHUOD�VLQWRQL]DGR�FRQ�ODV�HQHU�
JtDV�RFXOWDV�HO�LQGLYLGXR�VXPDUD�D�OD�IH�R�PtVWLFD�TXH
OH�TXHGDED��G����VLHPSUH�TXH� OD� WLUDGD�VHD� LJXDO�R
PHQRU� D� VX� 6$%� R� ,17�� ( VWR� UHSUHVHQWD� �VL� WLHQH
p[LWR��TXH�VX�DOPD�VH�KDEUi�SXHVWR�HQ�SD]�FRQ�'LRV
SXULILFDQGR� ODV� IDOWDV� FRPHWLGDV� HO� GtD� DQWHULRU� R
FRPR�VX�SDUWH�DVWUDO�KD�HQWUDGR�HQ�FRQH[LyQ�FRQ�ODV
HQHUJtDV�RFXOWDV�TXH�QRV�URGHDQ��6L�IDOOD�PDQWHQGUi
OD� IH�R�PtVWLFD�TXH� WHQLD�HO� GtD�DQWHULRU� \�QR�SRGUi
PHGLWDU�HQ�WRGR�HO�GtD�

$GHPiV� GH� HVWR� HO� VDFHUGRWH� R� KHFKLFHUR� SRGUi
GXUDQWH� HO� GtD� UHIRU]DU� VX� IH� RUDQGR� D� VX� 'LRV� R
FRPSUHQGHU�PHMRU�ODV�HQHUJtDV�RFXOWDV�HVWXGLDQGR�R
PHGLWDQGR�� ( O� VDFHUGRWH� R� KHFKLFHUR� JDQDUD� �G���
VLHPSUH�TXH�OD�WLUDGD�VHD�LJXDO�R�PHQRU�D�VX�6$%�R
,17�� /D� SULPHUD� YH]� TXH� OR� LQWHQWH� HQ� HO� GtD� HO
SURFHVR� OH� OOHYDUD� XQD� KRUD�� OD� VHJXQGD� GRV� \� DVt
VXFHVLYDPHQWH�� 6L� DOJXQD� GH� HVWDV� YHFHV� IDOODQ� OD
WLUDGD� QR� SRGUiQ� YROYHU� D� LQWHQWDUOR� KDVWD� KDEHU
GHVFDQVDGR�\�GRUPLGR�
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8Q�FRQRFHGRU�GH�OR�RFXOWR�SRGUi�LQWHQWDU�GHVDWDU�ODV
HQHUJtDV�TXH�QRV�URGHDQ�R� UH]DU�D�VX�'LRV�GH�XQD
PDQHUD� QXQFD� DQWHV� LQWHQWDGD� SDUD� UHDOL]DU� XQD
SURH]D� GHVFRQRFLGD� SRU� HO�� SHUR� HVR� LPSOLFD� XQ

PD\RU�HVIXHU]R�\�ULHVJR��6H�KDEUi�GH�LQYHUWLU�HO�GREOH
GH�PtVWLFD�GH� OR�QHFHVDULR� \�VL� VH�REWLHQH�XQ�DFFL�
GHQWH� VH� FRQWDUi� FRPR� XQD� FDWHJRUtD� PD\RU� �QR
MXHJXHV�FRQ� OR�TXH�QR�DWLVEDV�D�FRPSUHQGHU���DGH�
PiV� GH� FRQWDU� FRQ� HO� ��� D� OD� WLUDGD�� ( VWH� WLSR� GH
SURH]DV�SURYRFDQ�VLHPSUH�HVWUHV�DO�FRQMXUDGRU�

,19(67,*$1'2�18(9$6�352(=$6�0·*,&$6

8Q�VDFHUGRWH�R�KHFKLFHUR�SRGUi�HQ�HO�WUDQVFXUVR�GH
VX�YLGD�REWHQHU�QXHYDV�SOHJDULDV�R�LQYHVWLJDU�QXHYRV
FRQMXURV��3DUD�HOOR�GHEHUi�GHGLFDUVH�D�OD�RUDFLyQ�R�DO
HVWXGLR�� &DGD� QRFKH� SRGUi� GHGLFDU� SDUWH� GH� VX
WLHPSR� GH� VXHxR� DO� HVWXGLR� R� OD� FRQWHPSODFLyQ�
'HEHUi� GHGLFDU� FXDWUR� KRUDV� GH� VXHxR� D� HVWH�PH�
QHVWHU��REWHQLHQGR�SRU� WDQWR�DO�GtD�VLJXLHQWH�VROR�OD
PLWDG�GH�ORV�SXQWRV�TXH�KXELHUD�REWHQLGR�

3DUD� LQYHVWLJDU� XQ�QXHYR�FRQMXUR�R�PLODJUR�GHEHUi
GHGLFDU�XQ�QXPHUR�GH�QRFKHV� LJXDO�D����PHQRV� OD
VXPD�GHO�SRUFHQWDMH�GH�DSUHQGHU�����PDV�HO�QLYHO�GHO
DSUHQGL]� PXOWLSOLFDGR� SRU� HO� QLYHO� GHO� FRQMXUR�� YD�
ULDQGR� HVWH� QXPHUR� HQ� �G��� QRFKHV� �HO� QXPHUR
H[DFWR� VROR� OR� FRQRFHUi� HO� QDUUDGRU��� ( O� SRUFHQWDMH
GH�DSUHQGHU�VH�FDOFXODUD�FRQ�OD�6$%�HQ�HO�FDVR�GH
ORV� VDFHUGRWHV� \� FRQ� HO� &$5� HQ� HO� FDVR� GH� ORV
JLWDQRV�� 6L� VH� UHDOL]D� OD� LQYHVWLJDFLyQ� HQ� XQ� OXJDU
DGHFXDGR�� FRQ� PDWHULDO� FRQYHQLHQWH� \� UHVHUYDQGR
WRGR�HO�GtD�D�HVWH�PHQHVWHU�HO�WLHPSR�VH�UHGXFLUi�D�OD
PLWDG��$GHPiV��GXUDQWH�HO�WUDQVFXUVR�GH�VXV�LQYHVWL�
JDFLRQHV�GHEHUi� ODQ]DU� FRQ�p[LWR�HO� FRQMXUR�XQ�QX�
PHUR�GH�YHFHV� LJXDO�DO� GREOH�GHO�QLYHO�GHO� FRQMXUR�
UHDOL]DQGR� VX� XOWLPR� LQWHQWR� GH� H[SHULPHQWDU� HQ� OD
XOWLPD� QRFKH�GH� LQYHVWLJDFLyQ�� ( Q�HO� FDVR�GH� IDOODU
HVWH�~OWLPR�LQWHQWR�HO�VDFHUGRWH�R�KHFKLFHUR�GHEHUi
LQYHUWLU��G���QRFKHV�PDV�HQ�SHUIHFFLRQDU�VX�FRQMXUR�
DO� ILQDO� GH� ODV� FXDOHV� GHEHUi� YROYHU� D� ODQ]DU� HO
FRQMXUR� SDUD� WHUPLQDU� HO� DSUHQGL]DMH�� 6L� HQ� HVWH
SURFHVR� GH� LQYHVWLJDFLyQ� VH� SLILD� SXHGH� LQWHQWDUVH
FRQWHQHU� ODV� IXHU]DV�PtVWLFDV�R� ODV� LUDV�GH�VX�'LRV
LQWHQWDQGR�ODQ]DU�GH�QXHYR�HO�KHFKL]R�FRQ�p[LWR�GH�OD
PDQHUD�KDELWXDO��6L�VH�FRQVLJXH�VLPSOHPHQWH�QR�VH
GHVHQFDGHQDQ� ODV� IXHU]DV� RVFXUDV� R� OD� LUD� GH� VX
'LRV�� SHUR� HO� FRQMXUR� KDEUi� IDOODGR�� ( VWR� SXHGH
DSOLFDUVH� �RSFLRQDOPHQWH�� WDPELpQ� D� ORV� KHFKL]RV
ODQ]DGRV�GH�IRUPD�ULWXDO�\�FRQ�XQD�SUHSDUDFLyQ�DGH�
FXDGD��HV�GHFLU��ORV�ODQ]DGRV�HQ�VLWXDFLRQHV�TXH�QR
SURGX]FDQ�HVWUpV�DO�ODQ]DGRU�

6L�XQ�KHFKLFHUR�FRQVLJXH�XQ� OLEUR�GH�FRQMXURV�R�XQ
VDFHUGRWH�FRQVLJXH�XQ�OLEUR�GH�UH]RV�GH�VX�GHLGDG�R
VLPLODU�GHEHUi�GHGLFDU�SDUD�VX�DSUHQGL]DMH�WDQ�VROR
XQ�QXPHUR�GH�QRFKHV�LJXDO�D�WUHV�YHFHV�HO�QLYHO�GHO
FRQMXUR�GHVHDGR��6LHPSUH�HV�PDV�VHQFLOOR�DSUHQGHU
XQD�SURH]D�PLVWLFD�GH�RWURV�TXH�GHVDUUROODUOD�SRU� WL
PLVPR�

$VLHU�*DUFtD��7[LHW[L����W[LHW[L#\DKRR�FRP
-DYLHU�$ORQVR��)UHHE\WH����MM#FOLHQWHV�HXVNDOWHO�HV
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(O�ULQFyQ�GH�9ROXFHU

6DEHG�TXH�HV�9ROXFHU��ILOLXV�GH�'DJGD�\�PLHPEUR�GH
OD�FDVD�%MRUQDHU��TXLHQ�RV�HVFULEH�HQ�HVWRV�WLHPSRV
HQ� ORV�TXH� ODV�FDUWDV�SDUHFHQ� OOHYDGDV�SRU�SRGHUR�
VRV�VRUWLOHJLRV�PiV�TXH�SRU�KRPEUHV�

6H�PH�KD�HQFRPHQGDGR� OD�PLVLyQ�GH�PRVWUDURV� OR
TXH� VXSRQH� HO� PLVWHULRVR�PXQGR� GH� $UV�0DJLFD� \
DTXHOOR�TXH�WRGR�MXJDGRU�QRYDWR�GHEH�FRQRFHU�SDUD
GLIHUHQFLDU�XQD�ODUJD�\�pSLFD�FDPSDxD�GH�HVWH�PDUD�
YLOORVR� MXHJR� GH� XQD� VHVLyQ� SLFDFDUQHV� OOHQD� GH
GUDJRQHV�\�PD]PRUUDV��6LQ�PiV�GLODFLyQ��FRPHQ]DUp
D�HQXPHUDU�HVWDV�GLIHUHQFLDV�TXH�GHEpLV�WHQHU�PX\
SUHVHQWHV�

3XQWR� 3ULPHUR�� ( O� GLUHFWRU� GH� MXHJR� QR
KDFH� WRGR�HO� WUDEDMR�SRUTXH�QR�GHEH�KD�
EHU� XQ� VROR� GLUHFWRU� GH� MXHJR�� %LHQ� HV
FLHUWR�TXH�WRGRV�WHQHPRV�SUHIHUHQFLD�SRU
FLHUWDV�SHUVRQDV�D�OD�KRUD�GH�VLWXDUVH�WUDV
OD�SDQWDOOD��SHUR�D~Q�DVt�QR�HV�QHFHVDULR
TXH�WRGRV�\�FDGD�XQR�GH�ORV�UHODWRV�GHEDQ
VHU� FRQWURODGRV� SRU� pO�� 7RGR� HO� PXQGR
SXHGH�GLULJLU�DO�PHQRV�XQ�UHODWR�

3XQWR�6HJXQGR��( O�HVFHQDULR�QR�VH�FRQV�
WUX\H�VROR�QL�WDPSRFR�D�FRVWD�GH�XQD�VROD
SHUVRQD��( Q�WRGD�FDPSDxD�GH�$UV�0DJLFD
H[LVWHQ�PXOWLWXG�GH�OXJDUHV�VREUH�ORV�TXH
KDEODU�\�SXHGHQ�VXUJLU�LQILQLGDG�GH�SHUVR�
QDMHV� FX\D� SHUVRQDOLGDG� GHEH� GHWDOODUVH�� 7RGRV� \
FDGD� XQR� GH� ORV� MXJDGRUHV� GHEHQ� D\XGDU� HQ� OD
FUHDFLyQ�\�DPELHQWDFLyQ�GH�pVWRV��SDUD�TXH�SRFR�D
SRFR�HO�PXQGR�LPDJLQDULR�HQ�HO�TXH�VH�GHVDUUROOD�OD
FDPSDxD�VHD�FDGD�YH]�PiV�YHURVtPLO�

3XQWR� 7HUFHUR�� %RPEDUGHD� D� WX�V�� GLUHFWRU�HV�� GH
MXHJR�FRQ� WRGDV�HVDV� LGHDV�TXH�FUHHV�TXH�SRGUtDQ
PHMRUDU�ODV�SDUWLGDV��7DPELpQ�SXHGHV�FRODERUDU�VLP�
SOHPHQWH�FRQ� WRGDV�HVDV�H[WUDxDV�RFXUUHQFLDV�TXH
QR�VDEHV�PX\�ELHQ�VL� HQFDMDUtDQ��DO� ILQ�GH�DO�FDER�
SXHGHQ�GDU�XQD�JHQLDO�LGHD�D�DOJXLHQ�

3XQWR�&XDUWR��1XQFD� WUDWHV�GH� VDFDU� YHQWDMD� GH� WX
FRQGLFLyQ�GH�GLUHFWRU�GH�MXHJR�WHPSRUDO�QL�XWLOLFHV�WX
SRGHU� SDUD� VXSULPLU� DTXHOOR� TXH� QR� WH� JXVWy� GHO
GLUHFWRU�DQWHULRU��5HFXHUGD�TXH�HO�REMHWLYR�GHO�MXHJR
QR�HV��DXQTXH�OR�SXHGD�SDUHFHU��FRQVHJXLU�HO�SHUVR�
QDMH�PiV�SRGHURVR��( O�REMHWLYR�GHO�MXHJR�HV�FUHDU�XQ
DPELHQWH� FRQRFLGR� HQ� HO� TXH� SRGHU� GLVIUXWDU� GH
PDUDYLOORVDV�KLVWRULDV�

3XQWR� 4XLQWR�� ( O� KHFKR� GH� TXH� VLHPSUH� KDEOH� GH
�FDPSDxD�� QR� HV� FDVXDO�� 1R� SXHGHV� MXJDU� D� $UV
0DJLFD� FRQ� XQ� PRQWyQ� GH� SDUWLGDV� GLVSHUVDV�� VLQ
QLQJ~Q� QH[R� TXH� ODV� XQD�� %XHQR�� HQ� UHDOLGDG� VL
SXHGHV�KDFHUOR��SHUR�LUiV�HQ�FRQWUD�GH�OD�PLVPtVLPD
HVHQFLD�GHO�MXHJR�

3XQWR�6H[WR��6LHQWH�OD�SDVLyQ�SRU�HO�FRQRFLPLHQWR�GH
WX�SHUVRQDMH��$�PHQRV�TXH� OOHYHV� VLHPSUH�JURJV�R

FRPSDxHURV�� GHEHV� WHQHU� HQ� FXHQWD� TXH� WX� SHUVR�
QDMH�GHGLFD�XQ�����GH�VX�YLGD�D�OD�LQYHVWLJDFLyQ��6L
WX�SHUVRQDMH�QR�VLQWLHUD�XQD�DXWpQWLFD�GHYRFLyQ�SRU
HO� FRQRFLPLHQWR� �ELHQ�SRU�HO� SRGHU�TXH�SXHGH�EULQ�
GDUOH�� ELHQ� SRUTXH� OH� SHUPLWH� RIUHFHU� D\XGD� D� ORV
GHPiV��ELHQ�FRPR�PDWHULDO�SUHFLRVR�HQ�VL�PLVPR������
QR�VHUtD�FDSD]�GH�SDVDUVH�OD�PLWDG�GH�VX�YLGD�HQWUH
OLEURV��&XDQGR�MXHJXHV�FRQ�pO�GHEHV�GHPRVWUDU�HVH
LQWHUpV� QR� VROR� HQ� DTXHOOR� TXH� SXHGH� WHQHU� FRPR
FRQVHFXHQFLD�XQD�PHMRUD�GH�ODV�FDUDFWHUtVWLFDV�DQR�
WDGDV�HQ� WX� ILFKD�� VLQR� HQ� WRGR�DTXHOOR�TXH�HVWp�DO
DOFDQFH�GH�WX�SHUVRQDMH�

3XQWR�6pSWLPR��1XQFD�SLHUGDV�OD�RFDVLyQ�GH�HVFULELU�
( VFULEH� OR� TXH� GHVHHV�� FDUWDV� TXH� HQYtD� WX� SHUVR�

QDMH�� LQIRUPHV� GH� ODERUDWRULR�� HO� WH[WR
FRPSOHWR� GH� HVH� ULWXDO� TXH� DFDEDV� GH
LQYHVWLJDU������ 1R� VROR� HVFULEDV� OR� TXH
HVFULEH� WX� SHUVRQDMH�� 3XHGHV� HVFULELU
WDPELpQ� SHTXHxRV� UHODWRV� VREUH� FRVDV
TXH� VXFHGLHURQ�� TXH� VXFHGHUiQ� R� TXH
SXGLHURQ�SDVDU�SHUR�QXQFD�SDVDURQ��7H�
QHU� DOJ~Q� UHJLVWUR� VLHPSUH� HV� ~WLO� SDUD
UHFRUGDU� FRVDV� TXH� VH� MXJDURQ� ODUJR
WLHPSR�DWUiV�

3XQWR� RFWDYR��&RODERUD�SDUD�PDQWHQHU
XQ� DPELHQWH� XQLIRUPH�� +D\� WDQWDV�PD�
QHUDV�GH�MXJDU�D�$UV�0DJLFD�FRPR�SRVL�
EOHV� JUXSRV�� DOJXQRV� SUHILHUHQ� DYHQWX�
UDV�PXQGDQDV��GH�JUDQ�VHQFLOOH]�\�YHUR�
VLPLOLWXG�� PLHQWUDV� TXH� SDUD� RWURV� VX

LGHDO� HV� WRGR� OR� FRQWUDULR� \� SDVD� FRQ� DYHQWXUDV
pSLFDV�GH� ODV�TXH�GHSHQGH�HO� GHVWLQR�GH� OD�PLVPD
2UGHQ�GH�+HUPHV�R�LQFOXVR�GH�WRGD�OD�( XURSD�0tWLFD�
6HD�FXDO�VHD�OD�WyQLFD�GRPLQDQWH�HQ�WX�JUXSR��WUDWD
GH�UHVSHWDUOD�\�GH�PDQWHQHUOD�OR�PiV�SRVLEOH�

3XQWR�QRYHQR���4Xp�VXFHGH"��&UHHV�TXH�ORV�JURJV
\�FRPSDxHURV�QR�SXHGHQ�VHU�SURWDJRQLVWDV�GH�PDUD�
YLOORVDV�KLVWRULDV�VyOR�SRUTXH�QR� WLHQHQ� WDQWR�SRGHU
FRPR� ORV�PDJL"�1R� WH� GLVFXWLUp�TXH� HO� MXHJR� HQ� Vt
FRQFHGH�XQ� JUDQ�SURWDJRQLVPR�D� ORV�PDJL�� SHUR� OR
TXH� WDPELpQ� HV� FLHUWR� HV� TXH� ORV� SHUVRQDMHV� VLQ
PDJLD�WLHQHQ�WDQWDV�SRVLELOLGDGHV�QDUUDWLYDV�TXH�ORV
PDJL��R�LQFOXVR�PiV�SRUTXH�QR�VH�SDVDQ�OD�YLGD�HQ
XQ�ODERUDWRULR��

3XQWR� GpFLPR�� 6H� OLEUH� SDUD� VDOWDUWH� FXDOTXLHUD� GH
ODV� LQGLFDFLRQHV� DTXt� SUHVHQWDGDV� VL� WX� HVWLOR� GH
MXHJR�DVt�OR�UHTXLHUH��$�ILQ�GH�FXHQWDV��HVWRV�WDQ�VyOR
VRQ� ORV� FRQVHMRV� GH� XQ� YLHMR� PDJXV� GHPDVLDGR
FHUFDQR�DO�FUHS~VFXOR�ILQDO�

6H�GHVSLGH��WUDV�HVWRV�EUHYHV�SHUR�VDELRV�FRQVHMRV�
9ROXFHU��ILOLXV�GH�'DJGD�\�PLHPEUR�GH�OD�FDVD�%MRU�
QDHU�

6HUJLR�0RQJH�%HQLWR��9ROXFHU�
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EiVLFRV� VHFUHWRV� GH� VX� WHFQRORJtD�� DXQTXH� VX� IXQ�
FLyQ� SULQFLSDO� HVWXYLHVH� FODUD� GHVGH� XQ� SULQFLSLR�
DEUtD� SRUWDOHV� KDFLD� GLVWDQWHV� VLVWHPDV� HVWHODUHV�
( VIRU]DGRV�FLHQWtILFRV�FRQVWUX\HURQ�HO�SULPHU�PHFD�
QLVPR� GH� VDOWR�� XQ� PRWRU� LQVWDODGR� HQ� XQD� QDYH
HVSDFLDO�TXH�SRGtD�SURSXOVDU�D�OD�QDYH�D�WUDYpV�GHO
SRUWDO�� WUDQVSRUWiQGROD� LQPHGLDWDPHQWH� D� DxRV� OX]
GH�GLVWDQFLD�

&RPHQ]y�HO�p[RGR

$O�SULQFLSLR�ORV�=DLEDWVX�FRQWURODURQ�FXLGDGRVDPHQWH
OD�IDEULFDFLyQ�\�SRVHVLyQ�GH�QDYHV�FRQ�FDSDFLGDG�GH
VDOWR��H[SROLDQGR�ORV�UHFXUVRV�GH�ORV�QXHYRV�PXQGRV
\�VLVWHPDV�VRODUHV��3HUR�XQD�YH]�TXH�JUXSRV�DQDU�
TXLVWDV� GLIXQGLHURQ� HO� VHFUHWR� GH� OD� WHFQRORJtD� GH
VDOWR�D�ORV�FXDWUR�YLHQWRV��\D�QDGLH�SXGR�GHWHQHU� OD
PDUHD�GH�JHQWH�EXVFDQGR�XQD�VDOLGD�D�OD�WLUDQtD�GH
ODV� FRUSRUDFLRQHV�� UHFODPDQGR� ORV� QXHYRV�PXQGRV
SDUD�Vt�PLVPRV��/D�3ULPHUD�5HS~EOLFD�VH�GHUUXPEy
FRODSVDGD�SRU�XQD�JXHUUD�FLYLO�D�WRGR�OR�ODUJR�GH�XQ
WHUULWRULR� VLHPSUH� HQ� H[SDQVLyQ�� GLH]PDGD� SRU� ODV
WUDLFLRQHV�\�ODV�GHVOHDOWDGHV�

'LiVSRUD

( O�QXHYR� ( VSDFLR�+XPDQR�HVWDED�IRUPDGR�SRU�XQD
SOp\DGH� GH� GLYLGLGDV� QDFLRQHV� SODQHWDULDV�� DOJXQDV
GHPRFUiWLFDV�\�RWUDV�WRWDOLWDULDV��0XFKRV�GH� ORV�SUL�
PHURV�JREHUQDQWHV�GH�HVWRV�PXQGRV�FUHDURQ�GLQDV�
WtDV� TXH� OOHJDUtDQ� D� GXUDU� PLOHQLRV�� ODV� SULPHUDV
FDVDV� QRELOLDULDV� HQ� JREHUQDU� ODV� HVWUHOODV�� $� HVWH
XQLYHUVR�OOHQR�GH�FDRV�\�GH�GLVSXWDV�HQWUH�ORV�PXQ�
GRV�OOHJy�HO�3URIHWD��XQ�KRPEUH�TXH�DVHJXUDED�TXH
VX�YLVLyQ�GH�OD�&UHDFLyQ�OH�KDEtD�VLGR�FRQFHGLGD�SRU
'LRV�� D� TXLHQ� pO� OODPy� HO� 3DQFUHDWRU�� ( O� 3URIHWD
UHXQLy�D�YDULRV�GLVFtSXORV�\�VHJXLGRUHV�D�VX�DOUHGH�
GRU��\�REUy�P~OWLSOHV�PLODJURV��/D�KXPDQLGDG��HQ�XQD
E~VTXHGD� GHVHVSHUDGD� GH� XQLGDG� \� HVSHUDQ]D�� VH
YROYLy�KDFLD�HO�3URIHWD�HQ�EXVFD�GH�UHVSXHVWDV�

( Q�HVWRV� WLHPSRV� WUDEy� OD�KXPDQLGDG�VXV�SULPHURV
FRQWDFWRV� FRQ� UD]DV� LQWHOLJHQWHV� GH� RWURV� SODQHWDV�
TXH� DFDEDURQ� LQYDULDEOHPHQWH� HQ� JXHUUD�� GHVWUXF�
FLyQ� GH� VXV� FXOWXUDV�� \� FRQ� OD� HVFODYL]DFLyQ� GH� ODV
PLVPDV�

/D� *XHUUD� 8NDU� IXH� HVSHFLDOPHQWH� UHOHYDQWH� GDGR
TXH� ORV� 8NDU� HUDQ� SHOLJURVRV� \� FDSDFHV� GH� YLDMDU
HQWUH� ODV�HVWUHOODV��*UDFLDV�D� OD�D\XGD�GH�XQD� UD]D
KHUPDQD�GH�ORV�8NDU��ORV�2EXQ��\�D�OD�XQLILFDFLyQ�GH
WRGD� OD�KXPDQLGDG�SRU�SDUWH�GH�3DODPHGHV�$OHFWR�
3DWULDUFD�GH�OD�,JOHVLD�\�VHJXLGRU�GHO�3URIHWD��VH�DO]y
YLFWRULRVD�OD�KXPDQLGDG�

/D� KXPDQLGDG� FRQWLQXy� VXE\XJDQGR� D� WRGDV� ODV
UD]DV�DOLHQtJHQDV�TXH�HQFRQWUy��FRQVLGHUDQGR�D�WR�
GDV�LQIHULRUHV�D�OD�UD]D�KXPDQD�

+DVWD�TXH�OOHJDURQ�ORV�9DX�

/D� KXPDQLGDG� VH� HQFRQWUy� FRQ�PiV� GH� OR� TXH� HUD
FDSD]� GH�PDQHMDU� FXDQGR� VXE\XJy� D� XQD� SDFtILFD
UD]D� FRQRFLGD�FRPR� ORV�*©QHVK�� ( QWRQFHV� OOHJDURQ

(Q�OD�SDOHVWUD��)DGLQJ�6XQV

,1752'8&&,¾1

)DGLQJ�6XQV�HV� SULQFLSDOPHQWH� XQ� MXHJR�VREUH� Kp�
URHV� \� ORV� GUDPiWLFRV� FRQIOLFWRV� TXH� HVWRV� GHEHQ
DIURQWDU�� GHVGH� LQWULJDV� SDODFLHJDV� KDVWD� FRPEDWHV
GHVHVSHUDGRV�� 3URSRUFLRQD� D� ORV� MXJDGRUHV� XQ� HQ�
WRUQR�VREUH�HO�TXH�FUHDU�DYHQWXUDV�GHVGH�FXDOTXLHU
SHUVSHFWLYD�SRVLEOH�� �6H� SXHGH� MXJDU� FRQ�XQ�JUXSR
GH�VROGDGRV�HQ�VX�OXFKD�FRQWUD�HO�PDO��XQ�JUXSR�GH
PHUFDGHUHV� TXH� TXL]i� SUHILHUHQ� OD� GLSORPDFLD� D� OD
YLROHQFLD��R�VDFHUGRWHV�HQIUHQWDGRV�D�FULVLV�PHWDItVL�
FDV�

)DGLQJ�6XQV�HV�SULQFLSDOPHQWH�XQ� MXHJR�GH�FLHQFLD
ILFFLyQ�� OR� TXH� VLJQLILFD� TXH� KD\� QDYHV� HVSDFLDOHV�
SLVWRODV� GH� HQHUJtD�� DUPDGXUDV� IXWXULVWDV�� DOLHQtJH�
QDV�\�FLHQFLDV�H[WUDxDV�PX\�DYDQ]DGDV��3HUR� WDP�
ELpQ�KD\�HOHPHQWRV�GHO�MXHJR�GH�IDQWDVtD�WUDGLFLRQDO�
SHUVRQDMHV� KHURLFRV�� FRQIOLFWRV� pSLFRV�� XQD� HVWUXF�
WXUD�VRFLRSROtWLFD�IHXGDO��VHxRUHV�GH�OD�QREOH]D��DOWRV
VDFHUGRWHV� \� PHUFDGHUHV� LPSODFDEOHV��� SRGHURVRV
DUWHIDFWRV�\�JUDQGHV�PLVWHULRV��<�KD\�WDPELpQ�WHUURU�
PRQVWUXRV�\�HQORTXHFHGRUDV� UHYHODFLRQHV�TXH�GHV�
FXEUHQ�WHUURUtILFDV�YHUGDGHV�PHWDItVLFDV�

/D�DWPyVIHUD�GH� ORV�GUDPDV�TXH�VH� MXHJDQ�HQ�)D�
GLQJ�6XQV�HV�OD�GH�XQD�LJQRUDQFLD�WUiJLFD��/D�FLYLOL]D�
FLyQ�HVWi�HQ�GHFDGHQFLD��\�HO�PLHGR�\�OD�VXSHUVWLFLyQ
FDPSDQ�SRU� VXV� UHVSHWRV��8QD� SREODFLyQ�DVXVWDGD
UHFKD]D� ODV�QXHYDV� LGHDV�\�OD�E~VTXHGD�GH�QXHYDV
IURQWHUDV��WHPHURVRV�GHO�GDxR�TXH�OHV�SXHGDQ�SURGX�
FLU� ORV�FDPELRV��3HUR�HV�SUHFLVDPHQWH�HVWH� WLSR�GH
LJQRUDQFLD� DFHSWDGD�HO� TXH� LPSLGH� D� OD� KXPDQLGDG
UHVXUJLU�GH�QXHYR��'LFKR�PLHGR�HV�HO�TXH�PDQWLHQH
HQWHUUDGD�OD�HVSHUDQ]D�\�HYLWD�TXH�VH�DIURQWHQ�QXH�
YRV�UHWRV��3DUWH�GH�HVH�PLHGR�HV�DXWRLPSXHVWR��SHUR
RWUD�SDUWH�VH� OD� LPSRQH� OD� LJOHVLD�\�RWUD�SDUWH�VH� OD
LPSRQHQ� ODV�FDVDV�QREOHV�JREHUQDQWHV��/RV�SHUVR�
QDMHV�GH�ORV�MXJDGRUHV�UHSUHVHQWDQ�D�ORV�KpURHV�TXH
SXHGHQ�URPSHU�ORV�JULOOHWHV�GH�OD�LJQRUDQFLD�\�DSRUWDU
DOJR�QRYHGRVR�D�VX�FXOWXUD��SDUD�UHDQLPDUOD�H�LQVX�
IODUOD�XQD�QXHYD�YLGD�

+,6725,$

3ULPHUD�5HS~EOLFD

/D�SULPHUD�YH]�TXH�OD�KXPDQLGDG�DOFDQ]y�ODV�HVWUH�
OODV� OR� KL]R�EDMR� ORV�DXVSLFLRV� GH� OD�3ULPHUD�5HS~�
EOLFD�� XQ� JRELHUQR� PXQGLDO� FRQWURODGR� SRU� ORV
¦=DLEDWVX§��FRGLFLRVRV�EDURQHV�PHUFDQWHV�FX\RV�HV�
WDGRV�FRUSRUDWLYRV� UHHPSOD]DURQ�D� ODV�QDFLRQHV�GH
OD�7LHUUD��/RV�=DLEDWVX�FRORQL]DURQ�HO�VLVWHPD�VRODU
HQ�EXVFD�GH�QXHYDV� IXHQWHV�GH� ULTXH]D�\� UHFXUVRV
QDWXUDOHV��<��HQ�ORV�OtPLWHV�GHO�VLVWHPD�VRODU��HQFRQ�
WUDURQ�HO�SRUWDO�GH�VDOWR�

( VWRV� DQWLJXRV� DUWHIDFWRV� GH� IDEULFDFLyQ� DOLHQtJHQD
FRQIXQGLHURQ�\�DVXVWDURQ�D�OD�KXPDQLGDG��6H�QHFHVL�
WDURQ� PXFKRV� DxRV� VyOR� SDUD� GHVFXEULU� ORV� PiV
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VXV�DPRV��HQ�QDYHV�PXFKR�PiV�DYDQ]DGDV��SRGHUR�
VDV�� GHVWUX\HQGR� D� ORV� LQYDVRUHV� KXPDQRV�� ( QWRQ�
FHV� KXER� GH� UHWLUDUVH� OD� KXPDQLGDG�� $IRUWXQDGD�
PHQWH� ORV�9DX�QR�SDUHFtDQ�VHU�XQD� UD]D�H[SDQVLR�
QLVWD��\�QR�EXVFDURQ�YHQJDQ]D�FRQWUD�OD�KXPDQLGDG�
0LHQWUDV�QR�VH� OHV�PROHVWDVH��QR�FDXVDUtDQ�SUREOH�
PDV��R�DO�PHQRV�HVR�HV� OR�TXH�FUH\HURQ� ORV�KXPD�
QRV��6LQ�HPEDUJR�VH�KD�GLFKR�TXH�PXFKRV�UHJDORV
KHFKRV�SRU�ORV�9DX�D�OR�ODUJR�GH�ORV�VLJORV�KDQ�VLGR
FXULRVDPHQWH�HIHFWLYRV�D�OD�KRUD�GH�FDXVDU�FRQIOLFWRV
HQWUH�ORV�KXPDQRV�

6HJXQGD�5HS~EOLFD

)LQDOPHQWH� OD�XQLYHUVDOLGDG� ORJUDGD�SRU� OD� ,JOHVLD� \
SRU�ORV�LQWHUHVHV�HFRQyPLFRV�FRQWURODGRV�SRU�OtGHUHV
PHUFDQWLOHV�FULVWDOL]y�HQ� OD�FUHDFLyQ�GH� OD�6HJXQGD
5HS~EOLFD�� XQ� JRELHUQR� GHPRFUiWLFR� TXH� OOHJy� D
FRQWURODU� WRGRV� ORV�PXQGRV�GHQWUR�GHO� ( VSDFLR�+X�
PDQR��%DMRV�VXV�DXVSLFLRV�FRPHQ]y�XQD�pSRFD�VLQ
SUHFHGHQWHV�GH�SURVSHULGDG�\�DOWD�WHFQRORJtD��3DUH�
FtD�TXH�QR�KDEtD�OtPLWH�DO�GHVDUUROOR�KXPDQR��\�TXH
QLQJ~Q�VHFUHWR�VH�UHVLVWLUtD�OD�SRGHU�GH�OD�PHQWH�GHO
KRPEUH��D�VX�LQJHQLR�\�D�VX�GHWHUPLQDFLyQ�

6LQ�HPEDUJR�VH�XQLHURQ� WUHV� IDFWRUHV�TXH�SURYRFD�
URQ� OD� FDtGD� GH� OD� 6HJXQGD� 5HS~EOLFD�� /DV� FDVDV
QRELOLDULDV�GH�GLiVSRUD��D~Q�VXPDPHQWH� ULFDV�\�SR�
GHURVDV�FRQVSLUDEDQ�FRQWUD�OD�5HS~EOLFD�SDUD�XVXU�
SDU� HO� SRGHU� TXH� pVWD� OHV� KDEtD� TXLWDGR�� 3RU� RWUR
ODGR��ORV�FLHQWtILFRV�UHDOL]DURQ�XQ�WHUURUtILFR�\�DVRP�
EURVR� GHVFXEULPLHQWR�� ORV� VROHV� VH� HVWDEDQ� DSD�
JDQGR��<�SRU�~OWLPR��FXDQGR�PD\RU�HUD�HO�HVWDGR�GH
FRQIXVLyQ� GHO� SXHEOR�� VH� SURGXMR� XQD� FDtGD� GH� ORV
VLVWHPDV� LQIRUPiWLFRV� GH� ELHQHVWDU� VRFLDO�� SURYR�
FDQGR� KDPEUXQDV� \� FDXVDQGR� FRQ� HOOR� UHYXHOWDV� D
WRGR�OR�ODUJR�\�DQFKR�GH�ORV�PXQGRV�FRQRFLGRV��TXH
QR� VH� SXGLHURQ� FRQWURODU�� $Vt� FRPHQ]y� XQD� QXHYD
( GDG�2VFXUD�GH�VHxRUHV�IHXGDOHV��VDFHUGRWHV�IDQi�
WLFRV�\�JUHPLRV�LQWULJDQWHV�

/D�1XHYD�(GDG�2VFXUD

/DV�JXHUUDV�VH�VXFHGLHURQ�HQ�OD�OXFKD�GH�ORV�QREOHV
SRU� DOFDQ]DU� SRGHU�� GHMDQGR� DO� FLXGDGDQR� FRP~Q
GHVYDOLGR�\�GHVHVSHUDGR�� ( VWR�GLR�RULJHQ�D�XQ�VLV�
WHPD�IHXGDO�FRQ�WUHV�JUXSRV�FODUDPHQWH�GHILQLGRV�HQ
ORV�VDORQHV�GH�SRGHU��/RV�QREOHV�SRU�XQ�ODGR��JREHU�
QDQWHV�GH�ORV�PXQGRV��/D�,JOHVLD�SRU�RWUR��VDOYDJXDU�
GDV�GH�ODV�DOPDV�GH�ORV�KRPEUHV��<�OD�/LJD�0HUFDQWLO
SRU�~OWLPR��SRVHHGRU�GH�OD�WHFQRORJtD�QHFHVDULD�SDUD
TXH� WRGRV�HOORV�SXGLHUDQ�YLDMDU�HQWUH� ODV�HVWUHOODV�\
GLVIUXWDU� GH� ORV� EHQHILFLRV� GH� OD� WHFQRORJtD� GH� OD
6HJXQGD�5HS~EOLFD��$O�SXHEOR�OODQR�OH�TXHGDED�WRWDO�
PHQWH�SURKLELGD�OD�XWLOL]DFLyQ�WHFQRORJtD�FRQVLGHUDGD
\D�FRPR�SURVFULWD�\�SHFDPLQRVD�

0XFKRV�PXQGRV� VH�DLVODURQ�GHO� UHVWR� VHOODQGR�VXV
SRUWDOHV� GH� VDOWR� SDUD� HYLWDU� ODV� JXHUUDV�� R� VLPSOH�
PHQWH�VH�SHUGLHURQ�ODV�FRRUGHQDGDV�GH�VDOWR�D�VXV
SRUWDOHV�� &XDQGR� HVWRV� PXQGRV� KDQ� DSDUHFLGR� GH
QXHYR�IUHFXHQWHPHQWH�D�VLGR�HQ�OD�IRUPD�GH�EiUED�
URV� TXH� DWDFDQ� \� VDTXHDQ� ORV� PXQGRV� FRQRFLGRV�

3DUD� HQIUHQWDUVH� D� GLFKDV� LQFXUVLRQHV�� FDGD� YH]
PD\RUHV�� XQ� JHQLR� PLOLWDU� OODPDGR� 9ODGLPLU� IRUPy
XQD�FRDOLFLyQ�GH�QREOHV��7UDV�VX�YLFWRULD�IUHQWH�D�ORV
LQFXUVRUHV�VH�SURFODPy�HPSHUDGRU�GH�/RV�0XQGRV
&RQRFLGRV�\�IXH�DVHVLQDGR�HO�GtD�GH�VX�FRURQDFLyQ�

$O�ILQDO�VH�ORJUy�DVHJXUDU�OD�SD]��VLJXLHQGR�ODV�UHIRU�
PDV�KHFKDV�SRU�9ODGLPLU�� WRGDV�ODV�FDVDV��VHFWDV�\
JUHPLRV� YRWDUtDQ� HQ� LJXDOGDG� GH� FRQGLFLRQHV� SDUD
HOHJLU�D�XQ�QREOH�FRPR�5HJHQWH�SDUD�TXH�JREHUQDVH
KDVWD�TXH�VH�SXGLHVH�FRQVHQVXDU�XQ�( PSHUDGRU�

0HGLR�PLOHQLR�PiV� WDUGH� VH� SURFODPDUtD� XQ� QXHYR
HPSHUDGRU��SHUR�VyOR�WUDV�ODV�OODPDGDV�*XHUUDV�GHO
( PSHUDGRU�� TXH� GXUDURQ� FXDUHQWD� DxRV�� $OH[LXV
+DZNZRRG�IXH�FRURQDGR�QXHYR�( PSHUDGRU�

%DMR�VX�MRYHQ�PDQGDWR��GH�PHQRV�GH�WUHV�DxRV��VH
KD� ORJUDGR� ILQDOPHQWH� OD� SD]�� /DV� UXWDV� GH� VDOWR
YXHOYHQ�D�HVWDU�DELHUWDV�\�ORV�SHUHJULQRV�YLDMDQ�FRQ
VHJXULGDG� GH� XQ� PXQGR� D� RWUR�� /RV� PHUFDGHUHV
YXHOYHQ�D�UHFRUUHU�ODV�OtQHDV�HVWHODUHV��YHQGLHQGR�D
OD�JHQWH�H[yWLFRV�SURGXFWRV��<�ODV�DYHQWXUDV�DJXDU�
GDQ� \D� TXH� $OH[LXV� KD� SURFODPDGR� XQD� JUDQ� E~V�
TXHGD��H[SORUDU�ODV�HVWUHOODV��GHVFXEULU�QXHYRV�PXQ�
GRV�SHUGLGRV�GH�OD�6HJXQGD�5HS~EOLFD��\�UHVROYHU�HO
PLVWHULR�GH�ORV�PRULEXQGRV�VROHV�

,xDNL�4XLQWDQD

LT#FLPY�HV
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$\XGD��5HJODV�SDUD�)DGLQJ�6XQV

/D�PD\RUtD� VRQ� ODV� QXHYDV� UHJODV� RILFLDOHV� GH� %LOO
%ULGJHV��SHUR�DOJXQDV�VRQ� UHJODV�RSFLRQDOHV�� LGHDV
REWHQLGDV�GH�RWURV�FOXEHV�\�R�SiJLQDV�ZHE�HQ�LQWHU�
QHW��H�LGHDV�SHQVDGDV�\�XWLOL]DGDV�HQ�0LWDJRV�

�4Xp�HV�XQ�)pQL["��FDVL�RILFLDO�

/D�XQLGDG�PRQHWDULD�EiVLFD�HQ� ORV�PXQGRV�FRQRFL�
GRV�� /DV� FDVDV� QREOHV� WLHQHQ� GLIHUHQWHV� PRQHGDV
TXH�FLUFXODQ�VyOR�HQ�VXV�PXQGRV��\�GHQWUR�GH�FDGD
XQR�GH�ORV�SODQHWDV�SXHGH�FRPHUFLDUVH�FRQ�WDORQHV
GH�FXUVR� OHJDO��SHUR�HVWRV�QR�VXHOHQ� WHQHU�QLQJXQD
YDOLGH]�IXHUD�GHO�SODQHWD�HQ�HO�TXH�KDQ�VLGR�HPLWLGRV�

8Q� )HQL[� HVWi� FRQVWUXLGR� \� IRUMDGR� FRQ� XQ� PHWDO
GHVFRQRFLGR��GH�XQD�IRUPD�GHVFRQRFLGD��FRQ�WHFQR�
ORJtD�GH� OD�6HJXQGD�5HS~EOLFD��\�VyOR�VH�SURGXFHQ
HQ� %L]DQWLXP� 6HFXQGXV�� ( O� VHFUHWR� HV� XQR� GH� ORV
PHMRU�JXDUGDGRV�GHO�LPSHULR�

8Q�)HQL[�SXHGH�GLYLGLUVH�HQ�PLWDGHV���FUHVWDV���\�HQ
FXDUWRV���DODV���( VWR�HV�OLWHUDO��/DV�PRQHGDV�SXHGHQ
S DUWLUVH� IiFLOPHQWH� HQ� HVDV� SRUFLRQHV� GH� PRQHGD
TXH�D�VX�YH]�VRQ�GH�FXUVR�OHJDO��\�GH�YDORU�OD�PLWDG�\
XQ�FXDUWR�GH�XQ�)HQL[�UHVSHFWLYDPHQWH�

( Q�HO� UHYHUVR�GH�FDGD�PRQHGD�GH�XQ�)HQL[�SXHGH
YHUVH�HO�URVWUR�GHO�HPSHUDGRU�$OH[LXV��( Q�HO�DQYHUVR
GH�ODV�PLVPDV��KD\�OD�ILJXUD�GH�XQ�)HQL[��HO�SiMDUR�GH
IXHJR��

,QLFLDWLYD��RSFLRQDO�

/D�LQLFLDWLYD�VHUi�

( [LWRV� HQ� WLUDGD� GH� 5DVJR� )tVLFR�,QWHOHFWXDO�( VSLUL�
WXDO���+DELOLGDG

3RU�HMHPSOR��'RV�SLVWROHURV��)UHHE\WH�\�0RUJDQ�VH
GLVSDUDQ�PXWXDPHQWH�

)UHHE\WH��'HVWUH]D����'LVSDUR����0RUJDQ��'HVWUH]D
���'LVSDUR��

&RQ� HO� VLVWHPD� GHO� OLEUR� 0RUJDQ� YD� DQWHV� SRUTXH
WLHQH���HQ�GLVSDUR��\�)UHHE\WH�WLHQH�VyOR���� ( VWR�HV
DVt� \� VLHPSUH�DVt�� D�PHQRV� TXH�VH�XVH�XQ�DUPD�R
XQD�PDQLREUD�TXH�PHMRUH�OD�LQLFLDWLYD�

&RQ� OD� QXHYD� UHJOD� VH� XVD� OD� PLVPD� WLUDGD� GH� OD
DFFLyQ��HQ�HVWH�FDVR�GHO�DWDTXH��SDUD�VDEHU��GHSHQ�
GLHQGR�GH�ORV�p[LWRV�REWHQLGRV��TXLpQ�YD�DQWHV�

( Q�HVWH�FDVR��)UHHE\WH�WLHQH�XQD�WLUDGD�GH����SDUD
LPSDFWDU�� \�0RUJDQ� WLHQH� XQD� WLUDGD� GH� ����$PERV
WLUDQ�HO�GDGR�SDUD�UHDOL]DU� OD�DFFLyQ��HO�DWDTXH��\�HO
TXH� PD\RU� REWHQJD� YD� DQWHV�� 6L� DOJXQR� IDOOD�� KD
IDOODGR�\�SRU�OR�WDQWR�VX�LQLFLDWLYD�GD�LJXDO�

&RQ�HVWH�VLVWHPD�WHQHPRV�XQ�VROR�GDWR�D�FDOFXODU��OD
WLUDGD�TXH�WLHQHQ�HQ�VX�DFFLyQ��\�XQD�VROD�WLUDGD�GH
GDGRV��/D�GH�OD�DFFLyQ�SURSLDPHQWH�GLFKD��HO�DWDTXH
HQ�HVWH�FDVR��

$FFLRQHV�0~OWLSOHV��RSFLRQDO�

&DGD� DFFLyQ�� KDVWD� WUHV�� VH� UHDOL]D� SRU� VHSDUDGR
GHQWUR� GH� XQ� WXUQR�� WHQLHQGR� HQ� FXHQWD� LQLFLDWLYDV
FRPSOHWDPHQWH�VHSDUDGDV�

$GHPiV�� \� HQ� WRGRV� ORV�FDVRV��TXHGD� HOLPLQDGD� OD
UHJOD�GH��FDQFHODU�SDUD�HVTXLYDU��SRUTXH�VH�SHUPLWH
UHDO]DU�HVTXLYDV�HQ�VHJXQGD�\�WHUFHUD�DFFLRQHV�VLQ
KDEHUOR� GHFODUDGR� SUHYLDPHQWH�� ,QFOXVR� HQ� HVWRV
FDVRV� VyOR� WHQGUi� SHQDOL]DFLyQ� GH� ��� OD� VHJXQGD
DFFLyQ� \� SHQDOL]DFLyQ� GH� ��� OD� WHUFHUD� DFFLyQ� GHO
WXUQR��LJXDO�TXH�VL�IXHUD�FXDOTXLHU�RWUD�DFFLyQ�SUHYLD�
PHQWH�GHFODUDGD�FRPR�VHJXQGD�R�WHUFHUD�DFFLyQ�

6L�VH�HVTXLYDQ�YDULRV�DWDTXHV�GH�XQD�YH]�VH�GHEHQ
DSOLFDU� SHQDOL]DGRUHV� DFXPXODWLYRV� GH� ��� SRU� FDGD
DWDTXH� SRU� HQFLPD� GH� XQR�� ( V� GHFLU�� ��� SDUD� HO
VHJXQGR�� ��� SDUD� HO� WHUFHUR�� HWF�� 3RU� HMHPSOR�
)UHHE\WH�HO�$XULJD�GLVSDUD�FRPR�SULPHUD�DFFLyQ�GHO
DVDOWR�� 9H� TXH� OH� YDQ� D� GLVSDUDU� D� pO� \� GHFLGH
HVTXLYDU��( VWR�HV�XQD�VHJXQGD�DFFLyQ��SRU�OR�WDQWR�D
����&RPR�UHVXOWD�TXH� OH�GLVSDUDEDQ� WUHV� LQGLYLGXRV�
WRGRV�D�OD�YH]��WLHQH�XQ����DGLFLRQDO��GH�PRGR�TXH�VX
HVTXLYD�HV�D����� ( VR�Vt��OD�HVTXLYD�QR�SHQDOL]D�SDUD
QDGD� D� VXV� DFFLRQHV� DQWHULRUHV�� HQ� HVWH� FDVR� HO
GLVSDUR�

1R�HV�IDFLO�HVTXLYDU�FXDQGR�WUHV�SHUVRQDV�WH�GLVSD�
UDQ�\�QR� WHQtDV�GLFKD�HVTXLYD�SODQHDGD�DO�SULQFLSLR
GHO�DVDOWR�

6L�KXELHUD�GLVSDUDGR�\� OXHJR� ODQ]DGR�XQD�JUDQDGD�
KDEUtD�WHQLGR�TXH�GHFODUDU�DPEDV�DFFLRQHV�DQWHV�GH
UHDOL]DUODV��\D�TXH�QLQJXQD�HUD�XQD�HVTXLYD��\�SRU�OR
WDQWR�DPEDV�KDEUtDQ� LGR�D�����6L�HQWRQFHV�UHDOL]DUD
XQD� HVTXLYD� pVWD� VHUtD� D� ���� 6L� \D� KD� UHDOL]DGR� �
DFFLRQHV��ODV�WUHV�D�����QR�SXHGH�\D�UHDOL]DU�QLQJXQD
HVTXLYD��/H�KDQ�SLOODGR�SRU�VRUSUHVD�

&RPEDWH��RILFLDO�

7RGDV�ODV�DUPDV�GH�PHOpH�\�GH�IXHJR�WLHQHQ����D�OD
LQLFLDWLYD�SDUD�UHIOHMDU�VX�PD\RU�DOFDQFH�IUHQWH�D�ORV
DWDTXHV�D�PDQR�GHVQXGD�


2SFLRQDOPHQWH� FUHR� SUHIHULEOH� SHQDOL]DU� HQ� ��� OD
LQLFLDWLYD� GH� ORV� DWDTXHV� D�PDQR� GHVQXGD�� SRUTXH
VLHQGR� PHQRV� IUHFXHQWHV�� VH� DKRUUDQ� FiOFXORV� GX�
UDQWH�HO�MXHJR�

/RV�HVWRTXHV�WLHQHQ�XQ����HQ�YH]�GH�XQ����GHELGR�D
VX�OLJHUH]D�

/RV�HVWRTXHV��FLPLWDUUDV�\�PDLQ�JXFKHV�WLHQHQ�XQ���
D�OD�GLILFXOWDG�FXDQGR�SDUDQ��SXHV�SDUD�HVR�IXHURQ
HQ�UHDOLGDG�GLVHxDGRV�

7RGDV�ODV�DUPDV�GH�IXHJR��OiVHU��EODVWHU��HWF��KDFHQ
��� DO� GDxR�� 'H� HVWH�PRGR� HQIUHQWDGRV� D� HVFXGRV
HQHUJpWLFRV� VH� KDFH� PiV� QHFHVDULR� XVDU� DUPDV
FXHUSR�D�FXHUSR�

$FHQWXDU�KDFH�SHUGHU�XQ����D�OD�LQLFLDWLYD��,QWHQWDV
FRQWURODU�PHMRU�WX�JROSH�\�FODUR��VH�WH�DGHODQWDQ�
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/RV� ODQ]DOODPDV� GLVSDUDQ� XQ� KD]� UHDOPHQWH� HVWUH�
FKR�� TXH� QR� VH� H[WLHQGH�� D� PHQRV� TXH� HO� XVXDULR
TXLHUD��( Q�HVH�FDVR��XWLOL]DU�ODV�UHJODV�GH�UiIDJDV�

&DGD� p[LWR� FUtWLFR� REWHQLGR� SRU� XQ� DWDFDQWH� UHVWD
�G���GH�OD�FDSDFLGDG�GH�GHIHQVD�GH�OD�DUPDGXUD�GHO
GHIHQVRU�


2SFLRQDOPHQWH�UHVWDUi�GH�IRUPD�DOWHUQDWLYD�SXQWRV
ILMRV�\�YDULDEOHV��GDGRV��GH�OD�SURWHFFLyQ�GH�OD�DUPD�
GXUD��6L�HPEDUJR��HQ�ODV�DUPDGXUDV�GH�17�DOWR�VHUi
H[WUHPDGDPHQWH� GLItFLO� HQFRQWUDU� XQ
DUWHVDQR�FRQ�17���TXH�GLVSRQJD�GH
ODV� KHUUDPLHQWDV�\� GHO� WLHPSR�QHFH�
VDULRV� SDUD� UHSDUDU� VX� DUPDGXUD�� <
VHUi�FDUR�

/RV�SXQWRV�GH� YLFWRULD� �� GDGRV�GH
HIHFWR�REWHQLGRV�SRU�XQ�DWDFDQWH�DO
UHDOL]DU� VX� DWDTXH� QR� VH� VXPDQ� DO
GDxR�TXH�KDFH�VX�DUPD�HQ�GDGRV�D
WLUDU��VLQR�GLUHFWDPHQWH�HQ�p[LWRV��'L�
FKRV�SXQWRV�GH�YLFWRULD�SXHGHQ�XWLOL�
]DUVH� SDUD� DxDGLU� R� SDUD� UHVWDU
HIHFWR��R�QR�XWOLOL]DUVH�D�HOHFFLyQ�GHO
MXJDGRU��3RU�RWUR� ODGR��HVWRV� SXQWRV
GH�YLFWRULD�QR�DIHFWDQ�D�TXH�VH�DFWLYH
R� QR� HO� HVFXGR� GH� HQHUJtD�� VLQR� TXH� VH� FXHQWDQ
GHVSXpV�GH�TXH�pVWH�VH�KD\D�R�QR�DFWLYDGR�

( O�DFHQWR�D�PD\RU� IXQFLRQD�GH�PRGR�TXH�XQD�YH]
FDOFXODGR�VL�VH�WLHQH�p[LWR�HQ� OD�DFFLyQ��KHFKR�HVWR
VHJ~Q�ODV�QRUPDV�KDELWXDOHV��VH�DxDGH�GH�QXHYR�HO
DFHQWR� D� OD� WLUDGD� FRQVHJXLGD� SRU� HO� MXJDGRU�� \� VH
FDOFXODQ�FRQ�HVWH�Q~PHUR�PD\RU�GH�p[LWRV�FXiQWRV
KDQ�VLGR�ORV�SXQWRV�GH�YLFWRULD�REWHQLGRV�

3RU� HMHPSOR�� 6LU� +DUDNDO� +D]DW� HVWi� GH� FD]D� \� KD
YLVWR�XQ�FLHUYR��7LHQH�XQD�'HVWUH]D�GH���\�XQ�'LV�
SDUR�GH����RWRUJiQGROH�XQD�WLUDGD�GH�����3LHUGH�WUHV
WXUQRV�HQ�DSXQWDU� OR�TXH� OH�SURSRUFLRQD�XQ����D� OD
GLILFXOWDG�GH�GDU��GH�PRGR�TXH�VX�WLUDGD�HV�DKRUD�GH
����4XLHUH�PDWDU�DO�FLHUYR�GH�XQ�VROR�GLVSDUR��SXHVWR
TXH� VL� QR� OR� KDFH� HO� FLHUYR� KXLUi� \� VX� FDUQH� VH
YROYHUi�GXUD�\�DPDUJD��$Vt��GHFLGH�DFHQWXDU�D�PD\RU
HQ����$Vt�SXHV��DKRUD�GDUi�VL�REWLHQH�XQ����R�PHQRV
HQ�VX�WLUDGD�GH�GDGR��7LUD�HO�GDGR�\�REWLHQH�XQ����
( VWR�TXLHUH�GHFLU�TXH�KD�GDGR��SXHVWR�TXH�HV�PHQRV
GH�����VX�WLUDGD������VX�DFHQWR���HV�PHQRU�TXH�VX
WLUDGD� REMHWLYR� ����� 8QD� YH]� TXH� VDEHPRV� TXH� KD
GDGR�KD\�TXH�YHU�FXDQWRV�p[LWRV�KD�REWHQLGR��\�HVWRV
VRQ�ORV�GH�VX�WLUDGD�QDWXUDO���VX�DFHQWR���VX�DFHQWR
RWUD�YH]�� ( V�GHFLU������������� ���� �!���SXQWRV�GH
YLFWRULD���GDGRV�GH�HIHFWR�

'DxR��RSFLRQDO�

6L� XQ� SHUVRQDMH� SLHUGH� DOJXQR� GH� VXV� QLYHOHV
YLWDOHV�GHELGR�D�KHULGDV�UHFLELGDV��TXHGDUi�WDQ�PDO
KHULGR�TXH�QHFHVLWDUi�DWHQFLyQ�PpGLFD�R�PRULUi�� ( O
SHUVRQDMH�VHJXLUi�SHUGLHQGR�XQ�QLYHO�YLWDO�FDGD�KRUD
KDVWD� TXH� OOHJXH� D� FHUR�� \� HQWRQFHV� KDEUi�PXHUWR
GHVDQJUDGR��SRU�HO�VKRFN��R�SRU�FXDOTXLHU�RWUR�PRWLYR

TXH� HQFDMH� FRQ� HO� GDxR� ItVLFR�PDVLYR� TXH� KD� UHFL�
ELGR�

&XUDFLyQ�0RGLILFDGD��RILFLDO�

/DV�FXUDFLRQHV�HQ�)DGLQJ�6XQV�� WDO� \�FRPR�YLHQHQ
HQ�HO� OLEUR�GH�UHJODV��KDFHQ�TXH�ORV�FRPEDWHV�VHDQ
PHQRV�SHOLJURVRV�GH� OR�TXH�HQ� UHDOLGDG�VRQ��'D� OD
LPSUHVLyQ� GH� TXH� ORV� ( OL[LUHV� GH� 9LWDOLGDG� VRQ� XQ
HTXLYDOHQWH� GLUHFWR� D� ODV� SRFLRQHV� GH� FXUDFLyQ� HQ
$'	'��\�QR�HV�DVt�

( O� FRPEDWH� WLHQH�� FXDQGR� XQR� HV
KHULGR�� FRQVHFXHQFLDV� TXH� QRUPDO�
PHQWH�QR� VRQ�SRVLEOHV�GH� FXUDU�GH
IRUPD� LQPHGLDWD�� 1L� VLTXLHUD� GLVSR�
QLHQGR�GH�( OL[LUHV�GH�9LWDOLGDG�

&XDQGR� KD\� XQ� FRPEDWH� \� DOJXLHQ
HV� KHULGR�� GHEH� OOHYDU� FXHQWD� WDQWR
GH�ORV�QLYHOHV�GH�YLWDOLGDG�TXH�SLHUGH
FRPR� GHO� Q~PHUR� GH� KHULGDV� TXH
UHFLEH�� /D� UD]yQ� HV� TXH� VyOR� YD� D
SRGHU� UHFLELU� FXUDFLyQ� XQD� YH]� SRU
KHULGD��\�VyOR�VH�SRGUi�FXUDU�HO�GDxR
GH�XQD�KHULGD�HQ�FRQFUHWR�FDGD�YH]�
6L� HO� GDxR� FXUDGR� HQ� XQ�PRPHQWR

GHWHUPLQDGR�HV�PHQRU�TXH�HO�TXH�IXH�LQIOLJLGR�HQ�OD
KHULGD� FRUUHVSRQGLHQWH�� QR� KDEUi� IRUPD� GH� TXH� VH
FXUH�PHMRU�HVD�KHULGD�FRQ�VXFHVLYDV�GRVLV�GH�( OL[LU�
'H�KHFKR��QL�DXQTXH�FXUDQGR�OD�VLJXLHQWH�KHULGD�VH
FXUH�PiV�GDxR�GHO�TXH�VH�UHFLELy�DO�VHU�KHULGR�SXHGH
DIHFWDU�GLFKD�FXUDFLyQ�D�ODV�KHULGDV�DQWHULRUHV�

3RU�HMHPSOR��)UHHE\WH�HO�DXULJD�UHFLEH�WUHV�KHULGDV�D
OR�ODUJR�GH�XQ�FRPEDWH�

/D�SULPHUD�OH�KDFH�SHUGHU�WUHV�QLYHOHV�GH�YLGD�

/D�VHJXQGD�OH�KDFH�SHUGHU�FXDWUR�

<� OD� WHUFHUD� \� ~OWLPD� KHULGD� OH� KDFH� SHUGHU� FLQFR
QLYHOHV�GH�YLGD�

$�FRQWLQXDFLyQ�VH�DSOLFD�XQD�GRVLV�GH�HOL[LU�WUDWDQGR
GH�FXUDU� OD�~OWLPD�\�PiV�JUDYH�KHULGD� �HO� RUGHQ�GH
FXUDFLyQ� OR� GHFLGH� HO�SHUVRQDMH� TXH� FXUD���2EWLHQH
WUHV� p[LWRV�� GH�PRGR� TXH� VH� TXHGDQ� VLQ� FXUDU� GRV
QLYHOHV�GH�YLGD�GH�OD�WHUFHUD�KHULGD�

$� FRQWLQXDFLyQ� XWLOL]D� XQD� VHJXQGD� DSOLFDFLyQ� GH
( OL[LU�VREUH� OD�VHJXQGD�KHULGD��\�REWLHQH�FXDWUR�p[L�
WRV���4Xp�VXHUWH��( [DFWDPHQWH�HO�Q~PHUR�GH�KHULGDV
�QLYHOHV� GH� YLGD� SHUGLGRV�� TXH� UHFLELy� )UHHE\WH� HQ
HVD�KHULGD��TXH�SRU�OR�WDQWR�VH�FXUD�SRU�FRPSOHWR�

3RU� ~OWLPR�� VH� LQWHQWD� FXUDU� OD� SULPHUD� KHULGD� GH
WRGDV�� OD� TXH� OH� KL]R� SHUGHU� VyOR� WUHV� QLYHOHV� GH
VDOXG��\�DO�DSOLFDU�HO�( OL[LU�REWLHQH�FLQFR�p[LWRV���%LHQ�
<�OH�VREUDQ�GRV�p[LWRV��GRV�QLYHOHV�GH�YLGD�PiV�TXH
SRGUtD�KDEHU�FXUDGR��3HUR�VH�SLHUGHQ��1R�VLUYHQ�SDUD
FXUDU� RWUDV� KHULGDV� TXH� SXGLHUD� WHQHU� )UHHE\WH�� QL
DTXHOODV�TXH�\D�KD� LQWHQWDGR�FXUDU��QL�DTXHOODV�TXH
D~Q� QR� KD� LQWHQWDGR�� 6yOR� SXHGH� DSOLFDUVH� HVWRV
p[LWRV�GH�FXUDFLyQ�D�DTXHOORV�QLYHOHV�GH�YLGD�SHUGL�
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GRV�HQ�HVWD�KHULGD�HQ�FRQFUHWR�

<�HVWD� UHJOD�VH�DSOLFD�VLHPSUH�� LQFOXVR�HQ�FDVR�GH
HQIHUPHGDGHV��( O�TXH�DSOLFD�HO�HOL[LU�WLHQH�TXH�KDFHU
XQD�WLUDGD�GH�3HUFHSFLyQ���&XUDFLyQ�R�3HUFHSFLyQ��
0HGLFLQD��OR�TXH�FRUUHVSRQGD�GHSHQGLHQGR�GH�VL�HV
XQD�KHULGD��XQD�HQIHUPHGDG��HWF���\� OR�KDFH�FRQ�HO
REMHWLYR� FRQFUHWR� \� SUHFLVR� GH� FXUDU� XQ� SUREOHPD
HVSHFtILFR�� 6L� IDOOD� QR� KD� VDELGR� FXUDU� DGHFXDGD�
PHQWH��SHUR�VL�DFLHUWD��QR�YD�D�FXUDU�DFFLGHQWDOPHQWH
DOJR�TXH�QR� LQWHQWDED�FXUDU�R�TXH�QL�VLTXLHUD�VDEtD
TXH� HVWDED� DKt� VyOR� SRUTXH� OR� TXH� LQWHQWDED� OR� KD
KHFKR�H[FHSFLRQDOPHQWH�ELHQ�

8VDU�HO� ( OL[LU�RFXSD�WRGDV� ODV�DFFLRQHV�GH�XQ�WXUQR
FRPSOHWR�

/D�WLUDGD�GH�GLILFXOWDG�HV�����FRQ�XQ�PRGLILFDGRU�GH
����� GHSHQGLHQGR� GH� OD� FDOLGDG� � SUHFLR�� GHO� HOL[LU
XWLOL]DGR�� 8QD� YH]� KHFKD� OD� WLUDGD�� FDGD� 3XQWR� GH
9LFWRULD�FXUD�XQ�QLYHO�GH�YLGD�GH�XQD�KHULGD�

6L�HV�XQD�SLILD��HO� UHFHSWRU�GH� OD�FXUDFLyQ�UHFLEH�XQ
QLYHO�GH�GDxR�PiV��TXH�VH�DVLJQD�FRPR�XQD�KHULGD
LQGHSHQGLHQWH�GH� WRGDV� ODV�GHPiV�� ( VWR�HTXLYDOH�D
TXH� LQWHQWDQGR� SLQFKDU� HO� LQ\HFWRU�HQ� HO� OXJDU� DGH�
FXDGR�KHPRV�SLQFKDGR�HO�KXHVR��R�XQD�YHQD��R�XQ
QHUYLR�� R� FXDOTXLHU� FRVD� TXH� SURGX]FD� XQ� HIHFWR
GRORURVR�DO�SDFLHQWH�

( VWDV�QXHYDV�UHJODV�KDFHQ�GHO�( OL[LU�GH�9LWDOLGDG�XQ
HOHPHQWR� PXFKR� PiV� UHDOLVWD�� PiV� LQWHUSUHWDWLYR�
PiV�DOHMDGR�GH�OD��SRFLyQ�GH�FXUDFLyQ��GH�ORV�5HLQRV
+RUURUL]DQWHV�FRPR� ORV� OODPD�)UHHE\WH��\�PiV�DGH�
FXDGR� DO� SUHFLR� WDQ� EDMR� TXH� WLHQH�� /D� DOWHUQDWLYD
KDEUtD�VLGR�KDFHU�GHO�HOL[LU�XQ�HOHPHQWR�PX\�GLItFLO�GH
HQFRQWUDU�� PX\� HVFDVR�� SHUR� HQWRQFHV� QR� WHQGUtD
PXFKR�VHQWLGR�TXH�IXHUD�WDQ�EDUDWR�

( O� 0HG3DFN� FRQ� QDQRWHFQRORJtD� LQWURGXFH� HQ� HO
FXHUSR� GH� XQD� SHUVRQD� XQRV� URERWV�PLFURVFySLFRV
TXH�FLUFXODQ�SRU�HO�RUJDQLVPR�KDFLHQGR�OR�QHFHVDULR
SDUD� TXH� ORV� KXHVRV� VXHOGHQ� DQWHV�� ODV� KHULGDV
FLHUUHQ��HWF��GH�PRGR�TXH�HO�WLHPSR�GH�FXUDFLyQ�GH�HO
SDFLHQWH�VH�UHGXFH�D�OD�PLWDG�

�/LPLWDFLRQHV"�+D\� GDxRV� TXH� QR� VH� UHJHQHUDUtDQ
VLQ�D\XGD�PpGLFD��\�SRU�OR�WDQWR�OD�PLWDG�GH�WLHPSR
GH�LQILQLWR�WLHPSR�VLJXH�VLHQGR�LQILQLWR��6LQ�HPEDUJR
HQ�DOJXQRV�GH�HVWRV�FDVRV�SXHGH�TXH�D\XGH�LQWHQWDU
XQD�FXUDFLyQ�FRQ�XQR�GH�HVWRV�0HG3DFNV��3RU�HMHP�
SOR�� VL� D� XQ� SHUVRQDMH� FRPR� )UHHE\WH� HO� DXULJD� OH
URPSHQ�HO�FXHOOR�\�TXHGD�WHWUDSOpJLFR��QR�SRU�PXFKR
HVSHUDU�VH�LED�D�FXUDU��6LQ�HPEDUJR��ORV�QDQR�URERWV
HQ�VX�RUJDQLVPR�SRGUtDQ�D\XGDUOH�D��IXQFLRQDU���FRQ
XQ�VLPSOH����D�WRGDV�ODV�FDUDFWHUtVWLFDV�ItVLFDV�KDVWD
TXH� UHFLELHUD�D\XGD�GH�FLUXJtD�DYDQ]DGD�R�ELHQ�XQ
FLEHULPSODQWH�DGHFXDGR�

( O�1REOH�$UPDGD�\D�HVWi�HQ�OD�FDOOH��/DV�UHJODV�DOOt
GLVSXHVWDV�VRQ�SUREDEOHPHQWH�PXFKR�PHMRUHV�TXH
ODV� TXH� QRVRWURV� XWLOL]DPRV�� SHUR� HVWDV� VRQ� PiV
VHQFLOODV��\�DTXHOORV�TXH�QR�WHQJDQ�LQWHUpV�HQ�MXJDU�D
MXHJRV�GH�HVWUDWHJLD�HVSDFLDO�SXHGHQ�HQFRQWUDU�HV�
WDV�UHJODV�VXILFLHQWHV�SDUD�LQWHUSUHWDU�DTXHOORV�SDVD�
MHV�GH�VXV�SDUWLGDV�HQ�ORV�TXH�ORV�3-V�YLDMDQ�SRU�HO
HVSDFLR��\�WLHQHQ�FRQWUDWLHPSRV��FODUR�

( O�FRPEDWH�HVSDFLDO�VH�UHVXHOYH�PiV�R�PHQRV�FRPR
HO� FRPEDWH�SHUVRQDO�� H[FHSWR� TXH�HV�D�XQD�HVFDOD
PXFKR�PD\RU�

3HUVHFXFLyQ

6L� XQD� QDYH� SHUVLJXH� D� RWUD�� ORV� SLORWRV� GH� DPEDV
WLHQHQ� TXH� UHDOL]DU� WLUDGDV� GH� DFFLyQ� VRVWHQLGD� HQ�
IUHQWDGD� GH� ,QWHOLJHQFLD� ��&RQGXFLU� 1DYH� HVSDFLDO�
GH�PRGR� TXH� ORV� SXQWRV� GH� YLFWRULD� REWHQLGRV� SRU
XQR�VH�UHVWDQ�GH�ORV�39�REWHQLGRV�SRU�HO�RWUR�

6L�VXSRQHPRV�TXH�OD�GLVWDQFLD�D�OD�TXH�DOFDQ]DQ�ORV
VHQVRUHV�\� UDGDUHV� GH� OD�QDYH�TXH� SHUVLJXH�HV�GH
���� NLOyPHWURV�� \� TXH� OD� GLVWDQFLD� GH� YHQWDMD� TXH
WLHQH� OD�QDYH�SHUVHJXLGD�HV�GH�����NLOyPHWURV��HQ�
WRQFHV�GLUHPRV�TXH�HO�SHUVHJXLGR�WLHQH����SXQWRV�GH
YLFWRULD� \D�D�VX� IDYRU�� \�QHFHVLWD�DFXPXODU����PiV
SDUD� OOHJDU�D�����6LQ�HPEDUJR�HO�SHUVHJXLGRU�YD���
SXQWRV�GH�YLFWRULD�SRU�GHWUiV�GHO�SHUVHJXLGR��\�QHFH�
VLWD� VyOR� REWHQHU� HVRV� ��� SXQWRV� D� VX� IDYRU� SDUD
DOFDQ]DU�DO�SHUVHJXLGR�

3RU� HMHPSOR�� )UHHE\WH� HO� DXULJD� SLORWD� VX� FDUJXHUR
HVSDFLDO� OLJHUR� ¦737�*ULDO§� WUDWDQGR�GH�KXLU� GH�XQD
FRUEHWD� HVSDFLDO� SLUDWD� FODVH� ¦2YHUORUG§�� )UHHE\WH
REWLHQH���SXQWRV�GH�YLFWRULD�\�HO�SHUVHJXLGRU�REWLHQH
VyOR����)UHHE\WH�D�FRQVHJXLGR�XQR�D�VX�IDYRU�HQ�HVWH
WXUQR��GH�PRGR�TXH� VH�SRQH� D���� GH� OD� FRUEHWD�� \
VyOR�D�IDOWD�GH����PiV�SDUD�KXLU�

6L� VH� DFHUFD� OR� VXILFLHQWH� HO� SHUVHJXLGRU�� FXDQGR
HVWpQ� D� �� 39� GH� GLVWDQFLD� �HO� HTXLYDOHQWH� D� ��
NLOyPHWURV��\D�SXHGH�XWLOL]DU�WRUSHGRV�\�PLVLOHV�FRQ�
WUD�OD�QDYH�SHUVHJXLGD��&XDQGR�UHGX]FD�D���ORV�39
HQWUH�HOORV�\D�VH�SXHGHQ�XVDU�ODV�DUPDV�GH�HQHUJtD
GH�OD�QDYH�

7DPELpQ� SXHGHQ� DIHFWDU� DO� Q~PHUR� GH� SXQWRV� GH
YLFWRULD�D�FRQVHJXLU�IDFWRUHV�FRPR�QDYHJDU�D�WUDYpV
GH�XQ�FDPSR�GH�DVWHURLGHV�� ( VWR�KDUtD� OD�SHUVHFX�
FLyQ�PiV�GLItFLO��DGHPiV�GH�UHTXHULU�GH�DPERV�SLOR�
WRV� WLUDGDV� GH� 'HVWUH]D� �� &RQGXFLU� QDYH� HVSDFLDO
SDUD�HYLWDU�FKRFDU�FRQWUD�ORV�DVWHURLGHV��( VWD�UHJODV
VH� DSOLFDUtD� WDPELpQ� HQ� XQD� SHUVHFXFLyQ�HQ�PRWRV
GHVOL]DGRUDV� SRU� XQ� ERVTXH� SODJDGR� GH� iUEROHV�� R
FXDOTXLHU� RWUR� WLSR� GH� FDUUHUD� R� SHUVHFXFLyQ� FRQ
REVWiFXORV�GH�DOJ~Q�WLSR�

/RV�SXQWRV�GH�YLFWRULD�REWHQLGRV�HQ�XQD�PDQLREUD�GH
OD�QDYH�VLHPSUH�TXHGDQ�OLPLWDGRV�SRU� ODV� OLPLWDFLR�
QHV�GH�OD�PLVPD��WDQWR�HQ�OR�TXH�D�YHORFLGDG�FRPR�D

,xDNL�4XLQWDQD

LT#FLPY�HV

&RPEDWH�(VSDFLDO�HQ�)DGLQJ�6XQV
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PDQLREUDELOLGDG� VH� UHILHUH�� 'LFKDV� OLPLWDFLRQHV� VH
HQFXHQWUDQ�DQRWDGDV�HQ� ODV� ILFKDV�GH�FDGD�XQD�GH
ORV�PRGHORV�GH�QDYH�

6LQ�HPEDUJR��FXDQGR�VH�XWLOL]D�XQ�IDFWRU�FRQFUHWR�GH
YHORFLGDG�\�VH�REWLHQH�XQ�Q~PHUR� LQIHULRU�D�HVH�GH
SXQWRV�GH�YLFWRULD��TXLHUH�GHFLU�TXH�DXQTXH�HO�SLORWR
KD�ORJUDGR�DYDQ]DU�VyOR�OR�TXH�ORV�SXQWRV�GH�YLFWRULD
LQGLFDQ��OD�QDYH�Vt�TXH�KD�XWLOL]DGR�WRGD�VX�YHORFLGDG
R�SRWHQFLD�� ( O�KHFKR�HV�TXH�OD�LPSHULFLD��WRUSH]D��R
GHVFRQRFLPLHQWR�GH� IXQFLRQDPLHQWR�GH� OD�QDYH�SRU
SDUWH�GHO�SLORWR�OH�KD�OOHYDGR�D�QR�VHJXLU�OD�WUD\HFWRULD
PiV� ySWLPD�� PiV� OLEUH� GH� SROYR� HVWHODU�� GHEULV�
YLHQWR�VRODU��R�XQD�WUD\HFWRULD�QR�WDQ�UHFWD�

/RV� FDPSRV� GH� DVWHURLGHV�� ERVTXHV� R� OR� TXH� VHD
WHQGUi� XQ� IDFWRU� GH� GHQVLGDG� HQ� SRUFHQWDMH�� GHVGH
XQ�����SRFR�GHQVR��KDVWD�XQ�����PX\�GHQVR��0iV
DOOi� QR� VH� SXHGH� SLORWDU� HQ� VX� LQWHULRU�� /DV� QDYHV�
YHKtFXORV�� HWF��� WLHQHQ� WRGRV
XQ� WDPDxR�TXH� LQIOXLUi� D�VXV
SUREDELOLGDGHV� GH� HQFRQ�
WUDUVH� FRQ� XQ� PHWHRULWR� �SRU
HMHPSOR�� \� QHFHVLWDU� HVTXL�
YDUOR�� 6X� WDPDxR� HQ� PHWURV
VHUi� HO� SRUFHQWDMH� TXH� KD\
TXH� VXPDU� D� OD� GHQVLGDG� GH
ORV� REVWiFXORV� ������� �� GH
PHWHRULWRV� SRU� HMHPSOR�� SDUD
VDEHU� ODV� SUREDELOLGDGHV� TXH
KD\�HQ�FDGD� WXUQR�GH�HQFRQ�
WUDUVH�FRQ�XQ�PHWHRULWR��&DGD
WXUQR�GHQWUR�GHO� FDPSR�GH�DVWHURLGHV��ERVTXH�R� OR
TXH�VHD�GHEH�WLUDUVH�SDUD�VDEHU�VL�VH�KD�HQFRQWUDGR
XQ�REVWiFXOR�TXH�KD\D�TXH�HVTXLYDU�

/D�]RQD�FRQ�REVWiFXORV��S��HM��FDPSR�GH�DVWHURLGHV�
GHEH� WHQHU�XQ� WDPDxR� FRQFUHWR�� FRPR�SRU�HMHPSOR
��� NLOyPHWURV�� OR� TXH� VLJQLILFDUi� TXH� KDUiQ� IDOWD� �
SXQWRV� GH� YLFWRULD� HQ�PRYLPLHQWR� SDUD� FUX]DUOR� GH
SDUWH�D�SDUWH�\�VDOLU�GH�pO�

3RU�HMHPSOR��)UHHE\WH�HO�DXULJD�SLORWD�VX�737�*ULDO
KDFLD�XQ�FDPSR�GH�DVWHURLGHV�SRFR�GHQVR��������\
VX�737�PLGH����PHWURV�� �������$Vt�VXV�SUREDELOLGD�
GHV�GH�HQFRQWUDUVH�XQ�PHWHRULWR�FDGD�WXUQR�VRQ�GH
XQ������( VWR�HV�XQ���HQ�XQ�GDGR�GH�����/H�SHUVLJXH
XQD�FRUEHWD�SLUDWD�GH� OD� FODVH� ¦2YHUORUG§�TXH�PLGH
���PHWURV��/D�¦2YHUORUG§�VLHQGR�PXFKR�PiV�JUDQGH�
WHQGUi�PXFKDV�PiV� SUREDELOLGDGHV� GH� HQFRQWUDUVH
XQ�PHWHRULWR� FDGD� WXUQR�� 6XV� SUREDELOLGDGHV� VHUiQ
GH����������� ������( VWR�HV�XQ����HQ�XQ�GDGR�GH
���

3RU�VXSXHVWR�VLHPSUH�TXH�HO�YHKtFXOR�HQFXHQWUD�XQ
REVWiFXOR��XQ�PHWHRULWR��SRU�HMHPSOR��HO�SLORWR�WHQGUi
TXH�KDFHU�XQD�HVTXLYD�SDUD�HYLWDU� OD�FROLVLyQ��6L�HO
SRUFHQWDMH�VXSHUD�HO�������HO�SLORWR�GHEHUD�HIHWXDU
OD�WLUDGD�GH�HVTXLYDU�WRGRV�ORV�WXUQRV��\�VL�VXSHUD�HO
������GRV�WLUDGDV��HWF���

( VWDV�SUREDELOLGDGHV�VRQ�VXSRQLHQGR�VLHPSUH�TXH�HO
SLORWR� UHGXFH� HO� IDFWRU� GH� YHORFLGDG�Pi[LPR� GH� VX

QDYH�KDVWD�HO�PLVPR�YDORU�GH�VX�IDFWRU�GH�PDQLREUD�
ELOLGDG��6L� OR�PDQWLHQH�SRU�HQFLPD�� WHQGUi�SHQDOL]D�
GRUHV��\�VL� UHGXFH� WRGDYtD�PiV� OD�YHORFLGDG�� WHQGUi
ERQLILFDGRUHV�

6L� XWLOL]DPRV� XQ� IDFWRU� GH� YHORFLGDG� VXSHULRU� DO� GH
PDQLREUDELOLGDG�QXHVWUDV�SRVLELOLGDGHV�GH�HQFRQWUDU�
QRV�XQ�REVWiFXOR�DXPHQWDQ� ������SRU� FDGD�SXQWR
GH�YHORFLGDG�SRU�HQFLPD�GH�OD�PDQLREUDELOLGDG���\�ODV
GH� SRGHU� HVTXLYDUOR� GLVPLQX\HQ� ���� D� OD� WLUDGD� GH
GLILFXOWDG�SRU�FDGD�SXQWR�GH�YHORFLGDG�SRU�HQFLPD�GHO
Pi[LPR�GH�PDQLREUDELOLGDG���6LQ�HPEDUJR�VL�YDPRV
PiV� GHVSDFLR�� ODV� SUREDELOLGDGHV� GH� HQFRQWUDUQRV
GLFKR�REVWiFXOR�GLVPLQX\HQ�WDPELpQ�������SRU�FDGD
SXQWR�GH�YHORFLGDG�SRU�GHEDMR�GHO� IDFWRU�GH�PDQLR�
EUDELOLGDG� GH� OD� QDYH��DXQTXH� ODV�GH� HVTXLYDUOR� VH
PDQWLHQHQ�LJXDO�

3RU� HMHPSOR�� )UHHE\WH� HO� DXULJD� WLHQH� XQ� IDFWRU� GH
YHORFLGDG�GH���\�GH�PDQLREUD�
ELOLGDG�GH����6L�GHFODUD�TXH�YD
D�LQWHQWDU�REWHQHU���SXQWRV�GH
YLFWRULD�HQ�YHORFLGDG��SRU�TXH
HVR� HV� OR� TXH� OH� SHUPLWH� OD
QDYH��HVWDUi�SLORWDQGR���SXQWR
SRU�HQFLPD�GH�VX�PDQLREUDEL�
OLGDG�Pi[LPD�� LQGHSHQGLHQWH�
PHQWH� GH� FXDQWRV� SXQWRV� GH
YLFWRULD� REWHQJD� DO� ILQDO�� ( VR
TXLHUH�GHFLU�TXH�VXV�SUREDELOL�
GDGHV�GH�HQFRQWUDUVH�XQ�PH�
WHRULWR�QR�VRQ�GHO�����FRPR

YLPRV� DQWHV� ��� HQ� �G���� VLQR� GH� XQ� ���� ���� HQ
�G����� $GHPiV�� VL� VH� HQFXHQWUD� HO� PHWHRULWR� \� VX
KDELOLGDG� GH� HVTXLYD� �'HVWUH]D� �� &RQGXFLU� QDYH
HVSDFLDO�� HV� GH� ���� $KRUD� VH� YHUi� UHGXFLGD� D� ��
&RPR�SRGpLV�YHU��SLORWDU�XQD�QDYH�HQ�XQ�FDPSR�GH
DVWHURLGHV�D�PD\RU�YHORFLGDG�GH� OR�TXH�SHUPLWH� VX
PDQLREUDELOLGDG�HV�XQ�MXHJR�SHOLJURVR�

3RU� RWUR� ODGR�� VL� TXLVLHUD� XWLOL]DU� VyOR� XQ� IDFWRU� GH
YHORFLGDG�GH����TXH�HVWi�SRU�GHEDMR�VH�VX�PDQLREUD�
ELOLGDG��TXH�HV����HQ����VXV�SRVLELOLGDGHV�GH�HQFRQ�
WUDUVH� XQ� PHWHRULWR� VHUiQ� GH� ������� ���� �HV
GHFLU���� ��HQ��G����

6L�KD\�XQ�LQJHQLHUR�D�ERUGR��SXHGH�LQWHQWDU�WUXFDU�ORV
PRWRUHV�FRQ�XQD�WLUDGD�GH�7HFQRORJtD���5HGHQFLyQ
GH�DOWD� WHFQRORJtD�\�VXPDU�VXV�SXQWRV�GH�YLFWRULD�D
ORV�SXQWRV�GH�YLFWRULD�TXH�OOHYD�HO�SLORWR�DFXPXODGRV�
6LQ�HPEDUJR��XQ�IDOOR�FUtWLFR�HFKDUtD�DEDMR�ORV�PRWR�
UHV��HVFXGR��HWF��SRU�DO�PHQRV�XQD�KRUD�

(VWDGR�GH�GHWHULRUR�GH�ODV�QDYHV�YLHMDV

/DV� QDYHV� YLHMDV� �FDVL� WRGDV�� WHQGUiQ� XQ� IDFWRU� GH
YHMH]� GHO� �� DO� ���� VLHQGR� HO� XQR� TXH� YXHOD� SRU� ORV
SHORV��\�HO����TXH�HVWi�VXDYH�FRPR�OD�VHGD�

&DGD�YH]�TXH�OD�QDYH�UHDOLFH�XQ�VDOWR��VH�WLUD��G���\
VL�VH�REWLHQH�XQ�Q~PHUR�LJXDO�R�PHQRU�HQ�HO�IDFWRU�GH
GHWHULRUR� GH� OD� QDYH�� HVWD� WLHQH� DOJXQD� DYHUtD�
&XDQWR�SHRU�VHD�HO�HVWDGR�GH�OD�QDYH��PD\RU�VHUi�HO
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SUREOHPD�SURGXFLGR��DGHPiV�GH�PiV�IUHFXHQWH�

3DUD� PHMRUDU� HO� HVWDGR� GH� OD� QDYH� GH� XQ� QLYHO� DO
VLJXLHQWH��KD\�TXH�OOHYDU�OD�QDYH�D�XQ�HVSDFLR�SXHUWR�
FRQWUDWDU�D�XQ�LQJHQLHUR��VX�SDJD�HV�DSDUWH���\�JDVWDU
����IpQL[�SRU�QLYHO�DFWXDO�GH�OD�QDYH�HQ�OD�UHSDUDFLyQ�
( QWRQFHV�HO�LQJHQLHUR�LQWHQWD�OD�UHSDUDFLyQ�PHGLDQWH
XQD� WLUDGD� GH� 7HFQRORJtD� �� 5HGHQFLyQ� GH� QDYHV
HVSDFLDOHV��R�VLPLODU��\�VL�WLHQH�p[LWR��VLHQGR�GLILFXO�
WDG� HO� QLYHO� GH� HVWDGR� DFWXDO� GH� OD� QDYH�� OD� KDEUi
PHMRUDGR� HQ� WDQWRV� QLYHOHV� FRPR� OD� PLWDG� GH� ORV
SXQWRV�GH�YLFWRULD�REWHQLGRV��KDFLD�DEDMR��

( O�HVWDGR�GH�GHWHULRUR�GH�ODV�QDYHV�YLHMDV�VX�XWLOL]DUi
HQ�DTXHOORV�FDVRV�HQ�ORV�TXH�VH�IXHUFH�DO�Pi[LPR�OD
QDYH��R�VH�OH�SLGDQ�HVIXHU]RV�GH�DOJ~Q�PRGR�LQXVXD�
OHV�� ( O�IDOOR�LPSOLFDUi�XQ�HUURU�GH�IXQFLRQDPLHQWR�HQ
OD�QDYH��TXH�SRU�VXSXHVWR�SXHGH�VHU� FRUUHJLGR�SRU
XQ�LQJHQLHUR��SHUR�OOHYDUi�WLHPSR�

&RPEDWH

8QD� YH]� TXH� KD\� GRV� QDYHV� TXH� VH� HQFXHQWUDQ� D
GLVWDQFLD� GH� WLUR�� KD\� YDULDV� DFFLRQHV� TXH� DPEDV
QDYHV�SXHGHQ�OOHYDU�D�FDER�

( VTXLYDU��8WLOL]DQGR�'HVWUH]D���&RQGXFLU�1DYH�HV�
SDFLDO�GH�OD�PLVPD�PDQHUD�TXH�OD�HVTXLYD�HQ�FRP�
EDWH�SHUVRQDO��UHGXFH� ORV�SXQWRV�GH�YLFWRULD�REWHQL�
GRV� GH� ORV� REWHQLGRV� SRU� HO� DWDFDQWH�� ( VWR� HV� XQD
DFFLyQ�\�VXIUH�GH�WRGDV�ODV�SHQDOL]DFLRQHV�SRU�DFFLR�
QHV�P~OWLSOHV�OOHJDGR�HO�FDVR�

'LVSDUDU�ODV�$UPDV��8Q�SLORWR�R�DUWLOOHUR�SXHGH�GLVSD�
UDU�XQD�GH� ODV�DUPDV�GH� OD�QDYH�FRQ�XQD� WLUDGD�GH
'HVWUH]D� �� 7pFQLFDV� GH� JXHUUD� �$UWLOOHUtD�� \� VL� LP�

SDFWD��DxDGLU�ORV�SXQWRV�GH�YLFWRULD�DO�GDxR�GHO�DUPD�
$O�LJXDO�TXH�FRQ�OD�HVTXLYD��HVWR�HV�FRQVLGHUDGR�XQD
DFFLyQ�VXIULHQGR�WRGDV�ODV�SHQDOL]DFLRQHV�SRU�P~OWL�
SOHV�DFFLRQHV�HQ�XQ�WXUQR�

/LVWD�GH�1DYHV�(VSDFLDOHV��6WDU�:DUV�

&D]D�(VSDFLDO�/LJHUR�FODVH�¦&HQWXULyQ§

/RQJLWXG������P�
7ULSXODFLyQ���
3DVDMHURV��QR
&DSDFLGDG�GH�FDUJD������NJ�
$XWRQRPtD����GtDV
0RWRU�GH�VDOWR��QR
9HORFLGDG���
0DQLREUDELOLGDG���
&DVFR���'
$UPDV����FDxRQHV�OiVHU��IXHJR�DFRSODGR��'DxR��'
( VFXGR��QR

&DUJXHUR�(VSDFLDO�/LJHUR�FODVH�¦737�*ULDO§

/RQJLWXG�����P�
7ULSXODFLyQ���
3DVDMHURV���
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0DV�&XULRVLGDGHV�SDUD�$'	'

5HJODV�GH�&RPEDWH

±�3DUDGD�

3DUDU�HV�FRQVLGHUDGR�XQD�DFFLRQ�GH�FRPEDWH�GHQWUR
GHO�DVDOWR�GH�FRPEDWH��7RGR�HO�PXQGR�SXHGH�LQWHQ�
WDU� SDUDU�� R� VHD�� GHVYLDU� XQ� DWDTXH� HQ� FXHUSR� D
FXHUSR� TXH� KD\D� VLGR� UHDOL]DGR� FRQWUD� HO�� /DV� QRU�
PDV� D� VHJXLU� VRQ� ODV� VLJXLHQWHV�� FDGD� DWDTXH� TXH
LQWHQWHV� SDUDU� WH� FRVWDUD� XQ� DWDTXH�� 6L� VROR� WLHQHV
XQR�SXHV�QR�DWDFDUDV�HQ�HVWH�DVDOWR�

/RV�FRPEDWLHQWHV�QR�WLHQHQ�TXH�DQXQFLDU�VX�GHVHR
GH�XWLOL]DU�XQR�GH�VXV�DWDTXHV�SDUD�SDUDU�HO�JROSH�DO
GHFODUDU� OD�LQLFLDWLYD�� ( Q�HO�FDVR�GH�TXH�HO�HQHPLJR
FRQVLJD� JROSHDUOH�� VL� DXQ� OH� TXHGDQ� DWDTXHV�� HO
DWDFDGR�SXHGH�GHFLGLU�SDUDU��JDVWDQGR�XQ�DWDTXH��R
QR� SDUDU�� VLHQGR� JROSHDGR� SRU� VX� DGYHUVDULR�� 6L
GHFLGH� SDUDU� GHEHUi� KDFHU� XQD� WLUDGD� GHO� *$&�
FDOFXODGR� GHO� DUPD� FRQWUD� OD� DUPDGXUD� TXH� KD\D
GDGR� HO� HQHPLJR�� 6L� OD� SDVD�� VH� FRQVLGHUD� TXH� KD
SDUDGR� HO� JROSH�� SHUR� VL� OD� IDOOD�� HO� JROSH� KDEUi
LPSDFWDGR�HQ�HO�FRPEDWLHQWH�

5HVXPLHQGR�� OD� SDUDGD� HV� XQ� EHQHILFLR� SDUD� ORV
OXFKDGRUHV� \� DTXHOODV� SURIHVLRQHV� TXH� QR� VLHQGR
OXFKDGRUDV�GH�SRU� VL��SXHGHQ�GHIOHFWDU�JROSHV�DODU�
JDQGR�VXV�HVSHUDQ]DV�GH�VREUHYLYLU�HQ�XQ�FRPEDWH
FXHUSR�D�FXHUSR��HVSHUDQGR�TXL]D�TXH�VXV�FRPSD�
xHURV�YHQJDQ�HQ�VX�D\XGD�

( Q�HO�FDVR�GH� ORV�HVFXGRV��FRQVLGHUDUHPRV�XQ�HV�
FXGR� FRPR� XQ� DUPD� DVL� TXH�� VL� HO� OXFKDGRU� HVWD
HVSHFLDOL]DGR�HQ�HO�HVFXGR�HQWRQFHV�JDQD�XQ�DWDTXH
FRQ� HO� HVFXGR� VLQ� TXH� VH� DSOLTXH� QLQJXQ� QHJDWLYR�
( VWH�DWDTXH�VROR�SRGUi�XWLOL]DUVH�SDUD�SDUDU�HQ�FRP�
EDWH�� QR� VH� SXHGH� DWDFDU� FRQ� XQ� HVFXGR�� 6L� HO
OXFKDGRU� QR� HVWD� HVSHFLDOL]DGR� HQ� HVWH� HVWLOR� HQ
DUPDV�� HQWRQFHV� SXHGH� HOHJLU� SDUDU� FRQ� HO� HVFXGR
SHUR� VH� OH� DSOLFDUDQ� ORV� QHJDWLYRV� GH� OXFKDU� FRQ� �
DUPDV�����EUD]R�GHUHFKR�����EUD]R� L]GR��� ( Q�DPERV
FDVRV�� VH� VLJXH� DSOLFDQGR� HO� ��� GH� SURWHFFLRQ� D� OD
DUPDGXUD�TXH�FRUUHVSRQGH�D�OD�FREHUWXUD�\�PROHVWLD
TXH�SURGXFH�HO�HVFXGR�VREUH�HO�DWDFDQWH�\�QR�DO�DFWR
GH�LQWHQWDU�SDUDU�XQ�JROSH�FRPR�VH�SLHQVD�

±�(VTXLYDU�

( VTXLYDU��DO�FRQWUDULR�TXH�SDUDU��OOHYD�WRGR�HO�DVDOWR�
7RGR�HO�PXQGR�SXHGH�LQWHQWDU�HVTXLYDU�XQ�JROSH��R
VHD��HYLWDU�PHGLDQWH�HO�PRYLPLHQWR�DFWLYR�XQ�DWDTXH
TXH�KD\D�VLGR�UHDOL]DGR�FRQWUD�HO��$�GLIHUHQFLD�GH�OD
SDUDGD��XQD�SHUVRQD�SXHGH�WDPELHQ�HVTXLYDU�DUPDV
GH�SUR\HFWLOHV��VLHPSUH�\�FXDQGR�VHSD�TXH�YD�D�VHU
DWDFDGR��( VWR�UHIOHMD�TXH�OD�SHUVRQD�VH�HVFRQGH��VH
WLUD� DO� VXHOR� R� UXHGD� SRU� HO� DO� YHU� TXH� YD� D� VHU
GLVSDUDGR�

( Q� HO� FDVR� GH� OD� HVTXLYD� KD\� TXH� DQXQFLDUOR� DO
GHFODUDU�OD�LQLFLDWLYD��6L�XQ�HQHPLJR�FRQVLJXH�JROSH�
DUWH�� GHEHUiV� KDFHU� XQD� WLUDGD� GH� *$&�� FRQWUD� OD

DUPDGXUD�TXH�KD\D�GDGR�HO�HQHPLJR��6L�OD�SDVDV��VH
FRQVLGHUD� TXH� KDV� HVTXLYDGR� HO� DWDTXH�� SHUR� VL� OD
IDOODV�� HO� JROSH� WH� KDEUi� LPSDFWDGR�� ( Q� HO� FDVR� GH
TXH�VDTXHV�OD�PLVPD�DUPDGXUD�TXH�JROSHy�WX�RSR�
QHQWH��VH�VXSRQH��DO�FRQWDULR�TXH�HQ�OD�SDUDGD��TXH
KDV�VLGR�JROSHDGR��&DGD�HQHPLJR�TXH�LQWHQWH�JROSH�
DUWH�SRU�HQFLPD�GH�XQR��LQGHSHQGLHQWHPHQWH�TXH�WH
GH�R�QR��WH�GD�XQ����D�ODV�WLUDGDV�GH�HVTXLYD�

1XHYRV�XVRV�SDUD�ODV�K DELOLGDGHV�GH�ODGURQ

±�9DFLDU�EROVLOORV�

&DPELR�GH�OD�UHJOD��$QWLJXDPHQWH��OD�SRVLELOLGDG�GH
TXH�OD�YLFWLPD�VH�GLHUD�FXHQWD�GH�TXH�OH�UREDEDQ�VROR
GHSHQGLD� GHO� QLYHO� GH� HVWD�� ( V� PDV� ORJLFR� SHQVDU
TXH�FXDQWR�PDV�GLHVWUR�VHD�HO�ODGURQ��PDV�GLILFLO�VHUD
GH� DWUDSDU�� 3RU� HOOR�� ORV� ODGURQHV� GH� PD\RU� QLYHO
WLHQHQ�PHQRV�SRVLELOLGDGHV� GH�VHU� DWUDSDGRV��3DUD
UHIOHMDU� HVWR� HQ� HO� MXHJR�� DSOLFDPRV� HO� VLJXLHQWH
SURFHGLPLHQWR�

( O� ODGURQ� WLUD� VX� SRUFHQWDMH�� 6L� WLHQH� H[LWR�� KDEUD
FRQVHJXLGR�OR�TXH�LQWHQWDED��6L�IDOOD��REYLDPHQWH�QR�
,QGHSHQGLHQWHPHQWH�GHO�H[LWR�R�IUDFDVR�GH�OD�DFFLRQ�
OD�YLFWLPD�VROR�VH�GDUD�FXHQWD�VL�OD�WLUDGD�GHO�ODGURQ
HV� LJXDO� R� VXSHULRV� DO� VLJXLHQWH� YDORU�� ������
QLYHO
YLFWLPD���QLYHO�ODGURQ��

±�8VRV�SDUD�OD�K DELOLGDG�GH�YDFLDU�EROVLOORV�

( O�SULPHU�XVR�HV�HO�FRORFDU�FRVDV�HQ�EROVLOORV��YHQH�
QRV� HQ� EHELGD� \� FRPLGD� VLQ� TXH� OD� YLFWLPD� VH� GH
FXHQWD��+D\�TXH�KDFHU� WLUDGDV�DGLFLRQDOHV�SRU�FDGD
EROVD�TXH�KD\D�TXH�DEULU

2XOWDU�HTXLSR�GH�SHTXHxR�WDPDxR�FXDQGR�HO�ODGURQ
VHD�UHJLVWUDGR�

5HJODV�GH�3HUFHSFLRQ

±�,QWURGXFFLRQ

7RGR�R�FDVL�WRGR�HO�PXQGR�TXH�MXHJXH�DO�DG	G�VH�KD
TXHGDGR�VLQ�VDEHU�TXH�KDFHU�FXDQGR�ORV�SHUVRQDMHV
LQWHQWDU�EXVFDU�SXHUWDV�VHFUHWDV��DOJXLHQ�VH�GHVOL]D
KDFLD�VX�FDPSDPHQWR�SRU�OD�QRFKH��HWF��<�HV�TXH�ODV
UHJODV�GH�SHUFHSFLRQ�R�QR�H[LVWHQ�R�VRQ�SRFR�FODUDV�
3RU� HOOR�� KHPRV� FUHDGR� XQD� QXHYD� FDUDFWHULVWLFD
SDUD�ORV�MXJDGRUHV��OD�SHUFHSFLRQ�

±�8VDQGR�OD�SHUFHSFLRQ

( O�XVR�PDV�FRPXQ�GH�OD�SHUFHSFLRQ�HO�HO�FKHTXHR�GH
OD�FDUDFWHULVWLFD��$O�LJXDO�TXH�RWUDV�FDUDFWHULVWLFDV��HO
MXJDGRU� KD� GH� ODQ]DU� �G��� \� FRPSDUDUOD� FRQ� VX
SXQWXDFLRQ��8QD�WLUDGD�GH���HV�VLHPSUH�XQ�H[LWR��XQD
WLUDGD�GH����HV�VLHPSUH�XQ�IUDFDVR�

±�'HWHUPLQDFLRQ�GH�OD�SHUFHSFLRQ�

$O�FRQWUDULR�TXH�RWURV�DWULEXWRV��OD�SHUFHSFLRQ�VH�WLUD
FRQ��G��\�VH�PRGLILFD�FRQ�ODV�SXQWXDFLRQHV�HQ�RWUDV
KDELOLGDGHV� �,QW� \�6DE��� UD]D�R�FDWHJRULD�GHO�SHUVR�
QDMH��/D�SHUFHSFLRQ�WLHQH�XQ�PLQLPR�GH���HQ�OXJDU�GH
��
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1RWDV��/RV�QXPHURV�HQWUH�SDUHQWHVLV�VRQ�ORV�ERQRV
TXH�REWLHQH�XQ�EULERQ�VXV�WLUDGDV��6ROR�OD�KDELOLGDG
GH�HQFRQWUDU�SXHUWDV�VHFUHWDV�HV�QXHYD��/D�KDELOLGDG
GH�HQFRQWUDU�SXHUWDV�VHFUHWDV�QR�VXVWLWX\H�ODV�KDELOL�
GDGHV�GH�ODV�UD]DV��&XDQGR�XQR�UHDOL]D�ODV�DFFLRQHV
GH�HVWD�WDEOD��QR�HV�HO�LQVWLQWR�OR�TXH�OH�JXLD�VLQR�TXH
EXVFD�DFWLYDPHQWH�GXUDQWH��G���DVDOWRV�

���GH�-XOLR��$VWLOOHUR��&DQWDEULD��&RPLHQ]DQ� ODV�SUL�
PHUDV�MRUQDGDV�¦( VHQFLD§�SURPRYLGDV�SRU�OD�OLVWD�GH
FRUUHR�HOHFWUyQLFR�GHO�PLVPR�QRPEUH��+D\�JUDQ�H[�
SHFWDFLyQ�SRU�UHVROYHU�OD�SULQFLSDO�LQFyJQLWD���ORJUDUi
DWUDHU� JHQWH� GH� WRGD� ( VSDxD� FRPR� SUHWHQGtDQ� ORV
RUJDQL]DGRUHV"

/R� FLHUWR� HV� TXH� 0LWDJRV� HVWXYR� DOOt� \� HVR� TXH� OD
PLWDG� GH� ORV� PLHPEURV� TXH� HVWXYLPRV� SDViQGROR
JHQLDO�QR�WHQtDPRV�QDGD�TXH�YHU�FRQ�OD�IDPRVD�OLVWD�
+H�GH�FRQIHVDU�TXH�OOHJXp�XQ�GtD�WDUGH��SHUR�OR�FLHUWR
HV� TXH� QR� PH� SHUGt� OR� PiV� GLYHUWLGR�� OD� SDUWLGD
QRFWXUQD�GH� URO�HQ�YLYR�TXH�VH� MXJy�HO�YLHUQHV�\�HO
ViEDGR�SRU� OD�QRFKH��$XQTXH� OD�KLVWRULD�QR�HVWDED
GHPDVLDGR�FODUD�IXH�XQD�RSRUWXQLGDG�H[FHOHQWH�SDUD
FRQRFHU�D�RWURV�UROHURV�DV��\�VLQR�TXH�VH�OR�GLJDQ�D
( VPLQN\��\�PH]FODUVH�FRQ�WRGD�OD�JHQWH�TXH�GRUPtD
HQ�HO� FDPSLQJ�JUDWXLWR�TXH�GLVSXVR� OD�RUJDQL]DFLyQ
�PDV�GH���� WLHQGDV�GH�FDPSDxD��XQRV����� UROHURV
GH�WRGR�HO�SDLV�PDV�ORV�¨DERULJHQHV©��

3DUD� UHVXPLU��HQXPHUDUp� WRGR�DTXHOOR�TXH� WXYLHURQ
ODV� MRUQDGDV� ¦( VHQFLD§�\�TXH�DKRUD� UHFXHUGR��+XER
SDUWLGDV� GH� URO� WDQWR� SRU� OD� PDxDQD� FRPR� SRU� OD
WDUGH��RUGHQDGRUHV�FRQHFWDGRV�SDUD�MXJDU�D�GLYHUVRV
MXHJRV�GH�HVWUDWHJLD�\��'��SDUWLGD�QRFWXUQD�GH�URO�HQ
YLYR� �9DPSLUR���XQ�7ULEXQDO�GH�$UV�0DJLFD�HQ�YLYR�
SDUWLGDV� QRFWXUQDV� ¦QR� RILFLDOHV§� D� ¦( O� HQJHQGUR§� \
¦7ULYLDURO§� �FRPR� HO� WULYLDO� SHUR� FRQ� SUHJXQWDV� UROH�
UDV��� XQRV� VWDQGV� �/D� )DFWRUtD�� -RF� \� 1H[XV� ���
FDPSHRQDWRV� GH� GLYHUVRV� MXHJRV� GH� HVWUDWHJLD
�:DUKDPPHU�� %ORRG� %RZO������� KDPEXUJXHVDV� D
YHLQWH� GXURV� �HO� ¦-HUER§�� XQ� EDU� HQWUH� XQ� PLOOyQ��
GXFKDV� \� SRVLELOLGDGHV� GH� DVHDUVH� FHUFD� GHO� FDP�
SLQJ� �DXQTXH� HQ� DOJXQRV� FDVRV� GH� SRFR� VLUYLy��
SDUWLGD�GHVIDVH�FURVVRYHU� GH� ORV� MXHJRV� GH� :KLWH
:ROI�HQ�OD�TXH�ORV�&DQJHOLQJ�WUDQVIRUPDEDQ�OD�QRFKH
HQ�GtD�\�DO�DQWHGLOXYLDQR�HQ�XQD�FDMD�GH�FRQGRQHV�
EXHQ�UROOR�D�VDFR�����

( Q�ILQ��VXSRQJR�TXH�PH�GHMR�PXFKDV�FRVDV�SRUTXH
PHQRV� GRUPLU� KLFLPRV� GH� WRGR� HQ� DTXHOORV� SRFRV
GtDV� �R� GH� FDVL� WRGR��� 6L� TXHUpLV�PL� RSLQLyQ� �\� VX�
SRQJR�TXH� OD�TXHUpLV��R�QR�KXELHUDLV� OOHJDGR�KDVWD
DTXt�� QXHVWUD� DILFLyQ� QHFHVLWD� SXQWRV� GH� HQFXHQWUR
FRPR� ODV� MRUQDGDV� ¦( VHQFLD§�� KHFKDV� SRU� UROHURV
SDUD�UROHURV�\��D�SHVDU�GH�PiV�GH�XQD�FUtWLFD�GHVWUXF�
WLYD�TXH�KD�OOHJDGR�D�PLV�RtGRV��WHQJR�TXH�GHFLU�TXH
RMDOi� VH� VXFHGDQ� PiV� MRUQDGDV� FRPR� HVWD� \� ORV
MXHJRV�GH�URO�GHMHQ�GH�VHU�XQ�SDVDWLHPSR�PLQRULWDULR�

5HJODV�UHFRSLODGDV�SRU
$VLHU�*DUFtD��7[LHW[L����W[LHW[L#\DKRR�FRP

-DYLHU�$ORQVR��)UHHE\WH����MM#FOLHQWHV�HXVNDOWHO�HV

,�-RUQDGDV�(VHQFLD

6HUJLR�0RQJH�%HQLWR��9ROXFHU�

0DV�LQIRUPDFLyQ�HQ��KWWS���FRPH�WR�PLWDJRV

3DUD�DSXQWDUVH��KWWS���ZZZ�FWY�HV�86( 56�QHULN



'UDNNRV��

/D�1REOH]D�HQ�)DGLQJ�6XQV

5HVSRQVDELOLGDGHV�GH�OD�1REOH]D

/D� SULPHUD� \� PiV� LPSRUWDQWH� UHVSRQVDELOLGDG� GH
FXDOTXLHU� QREOH� HV�� FRPR� OR� IXH� HQ� WLHPSRV� GH� OD
HGDG�PHGLD��SURYHHU�GH� WURSDV�D�VX�VHxRU�HQ�FDVR
GH�QHFHVLGDG�

3RU�HVR�LQFOXVR�XQD�EDURQtD�GLVSRQH�GH�ORV�UHFXUVRV
QHFHVDULRV�SDUD�PDQWHQHU�D�XQD�OHJLyQ�GH�VROGDGRV
SURIHVLRQDOHV�� ( VWRV� QR� FREUDQ� XQ� VXHOGR� SRU� VX
VHUYLFLR��SXHVWR�TXH�QRV�HQFRQWUDPRV�HQ�XQD�VRFLH�
GDG� IHXGDO��/RV�FDPSHVLQRV�VRQ�FDPSHVLQRV��\� ORV
VROGDGRV� VRQ� KRPEUHV� GH� DUPDV� TXH� KDQ� MXUDGR
OHDOWDG�D�XQ�VHxRU��/RV�~QLFRV�TXH�FREUDQ�XQ�VXHOGR
FRPR�WDO��SRU�VXV�VHUYLFLRV�PLOLWDUHV��VRQ�ORV�PHUFH�
QDULRV�

2WUD� X� QR�PHQRV� LPSRUWDQWH� UHVSRQVDELOLGDG� GH� OD
QREOH]D�HV�PDQWHQHU�HQ�VX�¦HVWDGR�DFWXDO§�DO�SRSXOD�
FKR��'H�KHFKR�XQD�GH�ODV�IRUPDV�PiV�FRQFUHWDV�GH
ODV� TXH� HVWR� VH� OOHYD� D� FDER� HV� KDFLHQGR� TXH� VH
FXPSODQ� GRV� GH� ODV� OH\HV� PiV� LPSRUWDQWHV� TXH
H[LVWHQ�

/D�SULPHUD�HV�XQD� OH\�QR�HVFULWD�� ¦/RV�FDPSHVLQRV
QR�QHFHVLWDQ�DSUHQGHU�D�OHHU��HVFULELU��HWF�

/D�VHJXQGD�HV�XQD�OH\�HVFULWD�D�IXHJR�SRU�WRGRV�ORV
0XQGRV�&RQRFLGRV��\� UHVSDOGDGD� WDQWR�SRU�1REOHV�
FRPR� OD� ,JOHVLD� \� OD� /LJD�0HUFDQWLO�� ¦/D� WHFQRORJtD
HVWi� SURKLELGD� D� WRGRV� ORV� VLHUYRV§� UHILULpQGRVH� D
WRGR�DTXHOOR�TXH�VHD�17���R�VXSHULRU��6L�XQ�FDPSH�
VLQR�QR�VDEH�XWLOL]DU�XQ�ULIOH��KDEUi�PHQRV�SRVLELOLGD�
GHV�GH�TXH�WH�GLVSDUH�FRQ�pO�

3RU�RWUR�ODGR��FDGD�QREOH�VH�HQFXHQWUD�DWDGR�SRU�XQD
HVWUXFWXUD�MHUiUTXLFD�PX\�UtJLGD�HQ�OD�TXH�VH�GHEH�D
XQ�QREOH�GH�UDQJR�VXSHULRU�DO�VX\R��\�DVt�VXFHVLYD�
PHQWH� KDVWD� OOHJDU� D� ODV� FDEH]DV� GH� ODV� IDPLOLDV
UHDOHV�\�DO�HPSHUDGRU�

/D�PLOLFLD�� R� HO� HMpUFLWR�� HV� SUREDEOHPHQWH� OD� FODVH
PiV�UHVSHWDGD��PHMRU�FXLGDGD�\�PHMRU�DOLPHQWDGD�GH
FXDQWRV�VLUYHQ�D�XQ�QREOH��6LQ�HPEDUJR��HQ�FDVR�GH
QHFHVLGDG�HO�QREOH�SXHGH�UHFOXWDU�D�WRGRV�VXV�VLHU�
YRV�RUJDQL]iQGRORV�HQ�XQLGDGHV�PLOLWDUHV�DO�FDUJR�GH
VDUJHQWRV� �SUREDEOHPHQWH� HO� KHUUHUR� R� VLPLODU�� \
HVWRV�D�VX�YH]�D�ODV�yUGHQHV�GH�KRPEUHV�OLEUHV��1R
WDQWR�VH�HOLJH�D�ORV�KRPEUHV�OLEUHV�SDUD�GLULJLU�D�ORV
VLHUYRV�SRU�VXV�FRQRFLPLHQWRV�PLOLWDUHV�VLQR�SRU�VX
HVWDWXV� VRFLDO� PiV� DFRUGH� FRQ� OD� QREOH]D� \� PiV
DGHFXDGR�SDUD�OOHYDU�D�FDER�ORV�GHVHRV�GH�OD�PLVPD�

( Q�]RQDV�UXUDOHV�HV�QRUPDO�TXH�OD�LJOHVLD�R�HO�VKHULII
ORFDOHV�WHQJDQ� OD�DXWRULGDG�QHFHVDULD�SDUD� OODPDU�D
OD�PLOLFLD�SDUD�TXH�DFW~HQ�FRPR�SROLFtD�ORFDO�

/DV�OHJLRQHV�VRQ�VLHPSUH�FRPDQGDGDV�SRU�XQ�QREOH�
\� DFRPSDxDGDV� SRU� XQ� VDFHUGRWH�� XQ� DUPHUR�� \
FXDOTXLHU� RWUD� D\XGD� QHFHVDULD�� ( Q� FXDOTXLHU� FDVR�
ODV� OHJLRQHV�VXHOHQ�VHU�GH�XQRV�FLHQ�KRPEUHV�\�VH

VXEGLYLGHQ� HQ�HVFXDGUDV� GH� XQRV� ��KRPEUHV� FDGD
XQD�GLULJLGD�SRU�XQ�RILFLDO�GH�UDQJR�VXSHULRU��TXH�D�VX
YH]�UHFLEH�yUGHQHV�GLUHFWDPHQWH�GHO�QREOH�� ( O�QREOH
YD�HQ�WRGR�PRPHQWR�DFRPSDxDGR�SRU�XQ�KHUDOGR�\
XQ� WULEXQR�TXH� OH�D\XGDQ�HQ�VXV� WDUHDV�GH�PDQGR�
/DV�UHVSRQVDELOLGDGHV�GHO�KHUDOGR�VRQ�ODV�FRPXQLFD�
FLRQHV�� OD� GLSORPDFLD�� OD� HWLTXHWD�� ODV� UDGLRV� \� ODV
PiTXLQDV�SHQVDQWHV��DVt�FRPR�FXDOTXLHU�WUDEDMR�GH
LQWHOLJHQFLD� R� HVSLRQDMH�� /DV� UHVSRQVDELOLGDGHV� GHO
WULEXQR� VRQ� ODV� GH� XQ� JXDUGDHVSDOGDV�� FRQVHMHURV
PLOLWDUHV�\�FRPSDxtD�HQ�JHQHUDO��D�PHQXGR�WHQLHQGR
HQ�WRGRV�ORV�WHPDV�UHODFLRQDGRV�FRQ�OD�EDWDOOD�PiV
H[SHULHQFLD�TXH�HO�QREOH�DO�PDQGR�

6XSOHPHQWR�&DVD�+D]DW

+H�DTXt�DOJR�GH�LQIRUPDFLyQ�DGLFLRQDO�VREUH�XQD�GH
ODV�FDVDV�QREOHV�TXH�YLHQHQ�HQ�HO�OLEUR�

2ULJLQDOPHQWH� OD� XQLGDG� FRQVHMHUD� GH� pOLWH� GH� OD
UDPD�PLOLWDU�GH� OD�)HGHUDFLyQ�&KDXNL��PiV� WDUGH� OD
&DVD�&KDXNL��� ORV�+D]DW�WRPDURQ�HO�FRQWURO�PLOLWDU�\
HOLPLQDURQ� D� VXV� PDHVWURV� \� VHxRUHV�� &XDQGR� HO
~OWLPR�GH�ORV�&KDXNL�GLR�HO�~OWLPR�\�GHILQLWLYR�SDVR�D
WUDYpV�GH�OD�HVFRWLOOD�GH�XQD�QDYH�HVSDFLDO��HQ�OR�TXH
VH�KD�GDGR�HQ� OODPDU�¦( O�3DVHR�&KDXNL§�� ORV�+D]DW
WXYLHURQ�VXILFLHQWH�SRGHU�SDUD�H[LJLU�XQ�SXHVWR�HQ�OD
QREOH]D�

3ODQHWDV�

$UDJyQ��0LQDV�GH�GLDPDQWHV��IiEULFDV�\�YHUWHGHURV�
FRQ�XQD�JUDQ�iUHD�GHVLHUWD��&DVWLOOR�)XULDV�� ( O�SDOD�
FLR�GH�ORV�+D]DW��XQ�FDVWLOOR�FULVWDOLQR�GHQWUR�GHO�TXH
UHVLGH� HO� DUWHIDFWR� VDJUDGR� ( O� *ORER� GH� 6DQ� %HU�
QDUGR�GH�0DUDYLOOD�,QILQLWD�

9HUD� &UX]�� $JULFXOWXUD�� DGHPiV� GH� XQ� JUDQ� FRQWL�
QHQWH�iUWLFR�FRQ�DOJR�GH�PLQHUtD��-XQJODV�WURSLFDOHV
FRQ�FDPSRV�GH�HQWUHQDPLHQWR�GH�SVtTXLFRV�

6XWHN��3ULPHU�SODQHWD�HQFRQWUDGR� WUDV�VDOWDU�GHVGH
OD�WLHUUD�����FD\y�HQ�PDQRV�GH�OD�QREOH]D�GHVSXpV�GH
TXH� OD� KLVWHULD� DQWL�WHFQRORJtD� DPHQD]DUD� FRQ� LQWH�
UUXPSLU� OD� FRQH[LyQ� GHVGH�6DQWD�7HUUD�DO� UHVWR�GHO
LPSHULR�

.XUJD��3ODQHWD�VHOYiWLFR��3RVHVLRQHV�+D]DW�HQ�PRQ�
WDxDV�ULFDV�HQ�XUDQLR�KDFLD�HO�6XU��3ODQHWD�GH�RULJHQ
GHO� &DOLIDWR� .XUJDQR�� )XHUWH� 2PDOD�� 8Q� WUHPHQGR
&UXFHUR� ( VWHODU� HQ� yUELWD� HQ� HO� VLVWHPD� .XUJDQR�
&RQ� ORV� PRWRUHV� LQVHUYLEOHV�� SHUR� HO� UHVWR� GH� VXV
VLVWHPDV�PiV�R�PHQRV� IXQFLRQDOHV��'HPDVLDGR� OH�
MRV�GHO�SRUWDO�GH�VDOWR�SDUD�VHUYLU�SDUD�RWUD�FRVD�TXH
XQD� EDVH� GHVGH� OD� TXH� ODQ]DU� FD]DV� FRQWUD� ORV
.XUJDQRV��1R� WLHQH� OD� WULSXODFLyQ�DO� FRPSOHWR��SHUR
VX� SRWHQFLD� GH� IXHJR� HV� WDO� TXH� QR� WLHQH� QLQJ~Q
SUREOHPD�SDUD�GHIHQGHUVH�D�Vt�PLVPR�

,xDNL�4XLQWDQD
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