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5(680(1
$�SDUWLU�GH�OD�SUHVHQWDFLÍQ�GH�XQ�FDVR�HWQRJU»ILFR��OD�PDWHULDOL]DFLÍQ�GH�REMHWRV�oGH�OD�
QDGDp�HIHFWXDGD�SRU�6DL�%DED�\�OD�DFXVDFLÍQ�SRU�SDUWH�GH�VXV�GHWUDFWRUHV��DQFODGRV�HQ�XQD�
FRVPRYLVLÍQ�SRVLWLYLVWD�GRQGH�HVWH�HYHQWR�QR�SXHGH�VLQR�FRQVWLWXLU�XQD�LOXVLÍQ�JHQHUDGD�
SRU�XQ�WUXFR�GH�oPDJLDp��HO�REMHWLYR�TXH�QRV�SODQWHDPRV�HQ�HVWH�WUDEDMR�HV�UHIOH[LRQDU�
VREUH�HO�SUREOHPD�RQWROÍJLFR�GH�OD�UHDOLGDG�TXH�VH�QRV�LPSRQH�D�ORV�HWQÍJUDIRV�FXDQGR�
HVWXGLDPRV� IHQÍPHQRV� GH� HVWH� WLSR�� (Q� HVWH� HMHUFLFLR�� SULPHUR� DQDOL]DPRV� OR� TXH�
FRQVLGHUDPRV�GRV�PDQHUDV�GLVÇPLOHV�GHQWUR�GH�OD�WUDGLFLÍQ�DQWURSROÍJLFD�GH�SHQVDU�OD�
PDJLD�\��SRU�HQGH��OD�UHDOLGDG��SDUD�OXHJR�YROYHUQRV�KDFLD�OD�SDUWLFXODULGDG�GH�OD�SU»FWLFD�
HWQRJU»ILFD�sHO�GHVSOD]DPLHQWR�RQWROÍJLFR�TXH�ÃVWD�LQYROXFUDs�\�SURSRQHU�HO�WÃUPLQR�
oHYHQWRV�GLVORFDQWHVp�SDUD�GDU�FXHQWD�GH�HVWRV�IHQÍPHQRV�
3$/$%5$6�&/$9(��0DJLD��5HDOLGDG��(WQRJUDIÇD��

$%675$&7
2Q�WKH�EDVLV�RI�WKH�SUHVHQWDWLRQ�RI�DQ�HWKQRJUDSKLF�VWXG\�FDVH��WKH�PDWHULDOL]DWLRQ�RI�REMHFWV�
IURP�´RXW�RI�QRZKHUHµ�SHUIRUPHG�E\�6DL�%DED��DQG�WKH�DFFXVDWLRQ�RI�KLV�GHWUDFWRUV��FDXJKW�
LQ�D�SRVLWLYLVW�ZRUOGYLHZ��WKDW�WKLV�HYHQW�FDQQRW�EXW�EH�DQ�LOOXVLRQ�FUHDWHG�E\�D�¶PDJLF·�WULFN��
RXU� DLP� LQ� WKLV� VWXG\� LV� WR� UHIOHFW� XSRQ� WKH� RQWRORJLFDO� SUREOHP� RI� WKH� UHDOLW\� LPSRVHG� RQ�
XV�HWKQRJUDSKHUV�ZKHQ�ZH�VWXG\�WKLV�NLQG�RI�SKHQRPHQD��,Q�WKLV�H[HUFLVH��ZH�ILUVW�DQDO\]HG�
ZKDW�ZH�FRQVLGHU�WR�EH�WZR�GLIIHUHQW�ZD\V��ZLWKLQ�WKH�DQWKURSRORJLFDO�WUDGLWLRQ��RI�FRQFHLYLQJ�
PDJLF��DQG�WKHUHIRUH�UHDOLW\��WR�ODWHU�DSSURDFK�WKH�GLVWLQFWQHVV�RI�WKH�HWKQRJUDSKLF�SUDFWLFH�³
WKH�RQWRORJLFDO�GLVSODFHPHQW�WKDW�WKLV�SUDFWLFH�LQYROYHV³�DQG�WR�SURSRVH�WKH�WHUP�´GLVORFDWLQJ�
HYHQWVµ�WR�DFFRXQW�IRU�WKHVH�SKHQRPHQD�
.(<:25'6��0DJLF��5HDOLW\��(WKQRJUDSK\��

�
��'RFWRUDQGR�HQ�&LHQFLDV�$QWURSROÍJLFDV��SRU�OD�8QLYHUVLGDG�GH�%XHQRV�$LUHV�r�8%$��/LFHQ�
FLDGR�HQ�DQWURSRORJÇD� �SRU� OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD� ��81/3��%HFDULR�GHO�&RQVHMR�
1DFLRQDO�GH�,QYHVWLJDFLRQHV�&LHQWÇILFDV�\�7ÃFQLFDV�r�&21,&(7���UHDV��DQWURSRORJÇD�GH�OD�UHOLJLÍQ�
\�GHO�FXHUSR��(PDLO��URGROIRSXJOLVL#JPDLO�FRP
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)XQGDGD�HQ�HO�DËR������\�FRQWDELOL]DQGR�PLOORQHV�GH�VHJXLGRUHV�HQWUH�
VXV�ILODV��OD�2UJDQL]DFLÍQ�6UL�6DWK\D�6DL�%DED��2�6�6�6�%���KD�GHVHPEDUFDGR�HQ�
����QDFLRQHV�GH�GLYHUVRV�FRQWLQHQWHV��$�QLYHO�PXQGLDO�ÃVWD�VH�GLYLGH�HQ�QXHYH�
]RQDV� ODV� FXDOHV�� D� VX�YH]�� VH� HQFXHQWUDQ� VHJPHQWDGDV� HQ� UHJLRQHV��/DWLQRD�
PÃULFD�FRQVWLWX\H�OD�]RQD���\�FRPSUHQGH�ODV�UHJLRQHV�����SDÇVHV�&HQWURDPHUL�
FDQRV�������&RORPELD��(FXDGRU��3HUÔ�\�9HQH]XHOD��\�����$UJHQWLQD��%ROLYLD��
%UDVLO��&KLOH��3DUDJXD\�\�8UXJXD\���$�QLYHO�QDFLRQDO��FDGD�SDÇV�VH�HQFXHQWUD�D�
VX�YH]�GLYLGLGR�HQ�UHJLRQHV�JHRJU»ILFDV�ODV�FXDOHV�VXSHUYLVDQ�HO�GHVHPSHËR�GH�
ORV�GLIHUHQWHV�&HQWURV��*UXSRV�\�1ÔFOHRV�6DL��TXH�VH�FRQVWLWX\DQ�GHQWUR�GHO�
WHUULWRULR���$VLPLVPR��HV�LPSRUWDQWH�GHVWDFDU�TXH�SRU�GLVSRVLFLÍQ�LQWHUQDFLR�
QDO�ODV�2UJDQL]DFLRQHV�6DL�GH�WRGRV�ORV�SDÇVHV��\�ORV�&HQWURV�TXH�FRPSUHQGHQ��
GHEHQ�SUHVHQWDU�WUHV���UHDV�,QVWLWXFLRQDOHV�IXQGDPHQWDOHV��'HYRFLÍQ��6HUYLFLR�
\�(GXFDFLÍQ�

1DFLGR� HQ� OD� DOGHD� GH�3XWWDSDUWL� �,QGLD�� HQ������EDMR� HO� QRPEUH�GH�
6DWK\D�1DUD\DQD� 5DMX� \� DXWRGHQRPLQDGR� D� ORV� ��� DËRV� FRPR� o6DWK\D� 6DL�
%DEDp�� ÃVWH� HV� XQ� OÇGHU� HVSLULWXDO� TXH� VH� SURFODPD�� \� DVÇ� HV� FRQVLGHUDGR�SRU�
VXV�GHYRWRV��XQ�o$YDWDUp��HVWR�HV��XQD�HQFDUQDFLÍQ�GLYLQD�HQ�OD�7LHUUD��FRPR�
OR�VHUÇDQ�.ULVKQD��&ULVWR��HWF���FX\D�PLVLÍQ�WHUUHQD�FRQVLVWLUÇD�HQ�UHHQFDX]DU�
D�ORV�KRPEUHV�KDFLD�OD�VHQGD�oFRUUHFWDp��(VWR�LPSOLFD��SRU�WDQWR��TXH�SDUD�ORV�
VHJXLGRUHV�GH�6DL�%DED��'LRV�PLVPR�EDMR�OD�IRUPD��FXHUSR��KXPDQD�VH�HQFRQ�
WUDUÇD�YLYLHQGR�KR\�GÇD�HQWUH�QRVRWURV��SXGLÃQGRVHOR�oYHU�\�WRFDUp�HQ�VX�$VK�
UDP��WHPSOR��GH�OD�PHQFLRQDGD�ORFDOLGDG�LQGLD�R�ELHQ�HYHQWXDOPHQWH�HQ�:KLWH�
ILHOG��XELFDGR�LJXDOPHQWH�HQ�HO�VXU�GH�HVWH�SDÇV�DVL»WLFR��9LQFXODGD�D�OD�FUHHQFLD�
HQ�OD�QDWXUDOH]D�GLYLQD�GH�6DL�%DED�VH�OH�UHFRQRFH�sHQWUH�RWUDV�YLUWXGHV�FRPR�
OD�RPQLSUHVHQFLD��OD�RPQLVFLHQFLD��HWF�s�OD�FDSDFLGDG�GH�PDWHULDOL]DU�REMHWRV�

��'HILQLGRV�HQ�IXQFLÍQ�GH�OD�FDQWLGDG�GH�VHJXLGRUHV�TXH�DJORPHUHQ�
��3RU�HMHPSOR�HQ�OD�$UJHQWLQD��QXHVWUR�FDPSR�GH�HVWXGLR��OD�2UJDQL]DFLÍQ�VH�GLYLGH�HQ���UHJLRQHV�
�1RURHVWH��/LWRUDO��&HQWUR��&X\R��%XHQRV�$LUHV�\�6XU��FRQWDELOL]DQGR�XQ�WRWDO�GH����&HQWURV�\�
*UXSRV�6DL�GLVWULEXLGRV�HQ�WRGR�HO�SDÇV��ORV�FXDOHV�VH�VRPHWHQ�D�OD�DXWRULGDG�GH�DOJXQD�GH�ODV���
UHJLRQHV�DQWHV�PHQFLRQDGDV�HQ�IXQFLÍQ�GH�VX�XELFDFLÍQ�JHRJU»ILFD��$VLPLVPR��GHO�FDVR�DUJHQWLQR�
HV�LQWHUHVDQWH�UHPDUFDU�TXH�IXH�HQ�HVWH�SDÇV��D�SULQFLSLRV�GH�ORV������HQ�GRQGH�VH�DEULÍ�HO�SULPHU�
&HQWUR�6DL�GH�$PÃULFD�/DWLQD�\�DFWXDOPHQWH�FXHQWD�FRQ�HO�&HQWUR�6DL�%DED�P»V�JUDQGH�GH�/DWLQR�
DPÃULFD��XELFDGR�HQ�FDOOH�8ULDUWH��&LXGDG�GH�DXWÍQRPD�GH�%XHQRV�$LUHV���
��&DHV��������KD�HIHFWXDGR�XQ�DQ»OLVLV�GH�HVWD�WULDGD�SODQWHDGD�SRU�OD�2UJDQL]DFLÍQ�6DL�SRQLÃQGROD�
HQ�GL»ORJR�FRQ�OD�UHOLJLRVLGDG�RFFLGHQWDO��HVSHFLDOPHQWH�FRQ�HO�&RQFLOLR�9DWLFDQR�,,�������r�������
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oGH�OD�QDGDp��FRPR�SRU�HMHPSOR�DQLOORV��PHGDOODV��FHQL]D�YLEKXWL���HWF����$KRUD�
ELHQ���HVWDV�SUiFWLFDV�FRUULHQWHPHQWH�KDQ�VLGR�WLOGDGDV�SRU�QR�FUH\HQWHV�FRPR�GHOLE�
HUDGDV�WpFQLFDV�GH�SUHVWLGLJLWDFLyQ��1RV�HQIUHQWDPRV��SXHV��DQWH�HO�KHFKR�GH�TXH�ORV�
GHYRWRV�6DL� FUHHQ� HQ� OD� UHDOLGDG�GH�XQ� IHQyPHQR�TXH�D� ORV� RMRV�GH� VHFWRUHV� IXHUWH�
PHQWH�DWUDYHVDGRV�SRU�XQD�YLVLyQ�SRVLWLYLVWD�GHO�PXQGR�VH�UHYHODQ�FRPR�LQDFHSWDEOHV�
DXQTXH��SDUDGyMLFDPHQWH��ORV�GHYRWRV�6DL�%DED�UHDOL]DQ�XQD�JUDQ�DSURSLDFLyQ�GH�
FRQFHSWRV�WRPDGRV�GH�ODV�FLHQFLDV��HQ�HVSHFLDO�GH�ODV�GHQRPLQDGDV�´GXUDVµ�FRPR�OD�
ItVLFD�FXiQWLFD��\�OD�ELRORJtD�PROHFXODU��H[SOLFDQGR�TXH�OD�FLHQFLD�PRGHUQD�QR�KDFH�
VLQR�FRUURERUDU�� OR�TXH�ORV�VDEHUHV�HVSLULWXDOHV��\�HQ�HVSHFLDO� ORV�RULHQWDOHV��\D�
KDQ�HVWDEOHFLGR�KDFH�PLOHQLRV�

(/�)(1­0(12�'(�/$�0$7(5,$/,=$&,­1��
()(&78$'$�325�6$,�%$%$

$O�DGHQWUDUQRV�HQ�OD�FRVPRYLVLÍQ�6DL�QRV�WRSDPRV�FRQ�XQD�FRQFHSFLÍQ�
HQHUJÃWLFD�XQLYHUVDO��(Q�HIHFWR��WRGR�HO�8QLYHUVR�HVWDUÇD�FRQVWLWXLGR�SRU�(Q�
HUJÇD��OD�FXDO�HQ�DOJXQRV�OXJDUHV�DVXPH�OD�IRUPD�oGHQVDp�GH�OD�PDWHULD��UD]ÍQ�
SRU�OD�FXDO�WRGRV�ORV�REMHWRV�PDWHULDOHV�TXH�YHPRV��\�WRFDPRV��H�LQFOXVR�QXHVWUR�
FXHUSR��VHUÇDQ��WDO�FRPR�VHËDODQ�PXFKRV�GHYRWRV��oHQHUJÇD�KHFKD�PDWHULDp��(Q�
HVWH�VHQWLGR��XQD�GHYRWD�H[SOLFDED��

(O�DOPD�\�HO�FXHUSR�VH�UHODFLRQDQ��VRQ�OR�PLVPR��VyOR�TXH�pVWH�~OWLPR�HV�PiV�EXUGR��(V�OD�
PLVPD�HQHUJtD��SHUR�HO�FXHUSR�HV�XQD�FRQFHQWUDFLyQ�PiV�GHQVD��1RVRWURV�VRPRV�HQHUJtD�
EiVLFDPHQWH� \� VL� HPSH]DPRV�D� VHSDUDU� \�QRV�PLUDPRV� HQ�XQ�PLFURVFRSLR� HOHFWUyQLFR�
>YHUHPRV�TXH@�VRPRV�iWRPRV�MXQWRV��1R�KD\�GLIHUHQFLD�HQWUH�OR�VyOLGR�\�OR�TXH�QR�OR�HV��
/D�PLVPD�FLHQFLD�GLFH�TXH�VL�GHVFRPSRQHPRV�HVWD�PHVD�YHPRV�TXH�VRQ�iWRPRV�MXQWRV��
1R�KD\�GLIHUHQFLD�HQWUH�OR�TXH�HV�ItVLFR�\�QR�OR�HV��7RGR�HV�HQHUJtD��ORV�iWRPRV�VH�PXHYHQ��
ORV�WHQHPRV�QRVRWURV��OD�PHVD��ORV�PRVTXLWRV��<�HVWD�HQHUJtD�HV�OD�&RQFLHQFLD�8QLYHUVDO��
$EVROXWD�H�,QGLYLVLEOH�

��&RPR�YHUHPRV�P»V�DGHODQWH��VRVWLHQHQ�ORV�ILHOHV�TXH�HVWD��FHQL]D�EURWD�GH�ORV�GHGRV�GH�6DL�%DED�
oGH�OD�QDGDp�VLHQGR�LQJHULGD��DSOLFDGD�VREUH�GLYHUVDV�SDUWHV�GH�OD�VXSHUILFLH�FRUSRUDO�\�SRUWDGD�HQ�
VDTXLWRV��SXHV�OH�RWRUJDQ�SRGHUHV�FXUDWLYRV�\�SURWHFWRUHV��/D�FHQL]D�YLEKXWL�RFXSD�XQ�SDSHO�GHVWD�
FDGR�HQ�OR�WRFDQWH�D�OD�FRUSRUDOLGDG�\�VLPEÍOLFD�ULWXDO�WHUDSÃXWLFD�GH�HVWRV�JUXSRV��FXHVWLRQHV�ÃVWDV�
TXH�KHPRV�H[DPLQDGR�FRQ�GHWHQLPLHQWR�HQ�RWUR�WUDEDMR��3XJOLVL��������
��%XHQ�HMHPSOR�GH�HVWR�HV�HO� OLEUR�o(O�WDR�GH�OD�IÇVLFDp�GH��)ULWMRI�&DSUD��$VLPLVPR��VHJÔQ�HVWD�
OÍJLFD�\�OD�TXH�VLJXH�HQ�UHODFLÍQ�D�OD�PDWHULDOL]DFLÍQ�\�VX�DQXGDPLHQWR�D�OD�WHRUÇD�GH�OD�UHODWLYLGDG��
SRGUÇDPRV�SUHJXQWDUQRV��VLQ�»QLPR�GH�UHVSRQGHU��VL�HQ�UHDOLGDG�QR�VRQ�FLHUWRV�RFFLGHQWDOHV�ORV�TXH�
VH�LPSLGHQ�OOHYDU�ORV�GHVFXEULPLHQWRV�FLHQWÇILFRV�KDVWD�VXV�oÔOWLPD�FRQVHFXHQFLDVp�
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(Q�OD�PLVPD�GLUHFFLÍQ��RWUR�VHJXLGRU�UHILULÃQGRVH�D�HVWH�WHPD�PHQFLRQÍ�
TXH�VHJÔQ�OD�WHRUÇD�GH�OD�UHODWLYLGDG�GH�$OEHUW�(LQVWHLQ�oWRGR�HV�HQHUJÇDp��SHUR�
GHVWDFÍ�TXH�D�ÃVWD� VÍOR� OH� IDOWDUÇD�DJUHJDU�HO� o$PRUp�HQ� WDQWR�TXH�ÃVWH� VHUÇD�
OD�HQHUJÇD�oP»V� IXHUWHp��(Q�HVWH�FRQWH[WR�GH� LGHDV��SDUD� ORV�GHYRWRV�6DL�PD�
WHULDOL]DU�VLJQLILFD�OD�FRQFUHFLÍQ�HQ�HO�SODQR�IÇVLFR�GH�XQ�SHQVDPLHQWR��HV�GDU�
HIHFWLYLGDG�\�PDWHULDOLGDG�D�XQD�LGHD��$'',6��������GDGR�TXH�HO�SHQVDPLHQWR�R�
ODV�LGHDV�QR�VRQ�VLQR�RWUDV�PRGDOLGDGHV�GH�OD�HQHUJÇD�TXH�SXHGHQ�SDVDU�DO�SODQR�
IÇVLFR�VL�DOJXLHQ�WLHQH�OD�SRWHQFLD�VXILFLHQWH�SDUD�ORJUDUOR��<�HV�6DL�%DED�HQ�WDQWR�
TXH�$YDWDU�sHV�GHFLU��VLHQGR�OD�&RQFLHQFLD�8QLYHUVDO��$EVROXWD�H�,QGLYLVLEOH��
o'LRVp�R�OD�(QHUJÇD�XQLYHUVDO�HQFDUQDGD³�TXLHQ�WHQGUÇD�OD�FDSDFLGDG�GH�FRQ�
GHQVDU��PDWHULDOL]DU�HVWD�HQHUJÇD�FRQVWLWXWLYD�GHO�FRVPRV�HQ�HO�REMHWR�\�HQ�HO�
OXJDU�TXH�VH�OH�DQWRMH��'H�HVWD�PDQHUD��OD�YROXQWDG�SHQVDPLHQWR�GH�6DL�%DED�VH�
FRQFUHWD�HQ�XQD�PDWHULDOL]DFLÍQ�FRQ�VÍOR�DQKHODUOR���HV�GHFLU��WLHQH�OD�SRWHQFLD�
GH�FUHDU�REMHWRV�PDWHULDOHV�oGH�OD�QDGDp��XQD�oQDGDp�GHVGH�OD�SHUVSHFWLYD�RFFL�
GHQWDO��\D�TXH�SDUD�ORV�VHJXLGRUHV�VÍOR�VH�WUDWD�GH�XQ�FDPELR�GH�HVWDGR�GH�OD�HQ�
HUJÇD��OD�FXDO�HV�FRQ�GHQVDGD�HQ�DOJR�oGHQVRp��PDWHULDO��FRPR�OR�HV�XQ�REMHWR���

5HVSHFWR�GH�ODV�SDUWHV�GH�6DL�%DED�P»V�FDUDFWHUÇVWLFDV�SRU�GRQGH�VXUJHQ�
ORV� REMHWRV� HVWDV� VHUÇDQ� OD� ERFD� �DO�PDWHULDOL]DU� ORV� OLQJDP���SRU� HMHPSOR�� \��
IXQGDPHQWDOPHQWH�� ODV�PDQRV� �SRU� GRQGH�PDWHULDOL]D� DQLOORV��PHGDOODV�� HV�
WDPSLWDV��YLEKXWL��HWF����/D�PDWHULDOL]DFLÍQ�GHO�YLEKXWL�HV��VLQ�OXJDU�D�GXGDV��HO�
FDVR�P»V� GLIXQGLGR� GH� HVWDV� SU»FWLFDV� \� EUHYHPHQWH� OD� QDUUDUHPRV��/DV� GH�
VFULSFLRQHV�GH�WHVWLJRV�RFXODUHV�VHËDODQ�TXH�o6DL�%DED�PDQWLHQH�OD�SDOPD�GH�
OD�PDQR�PDQWHQLGD�YXHOWD�DEDMR�R�OLJHUDPHQWH�LQFOLQDGD��OXHJR�GD�XQR�R�GRV�
JLURV� LPSHUFHSWLEOHV� FRQ� HOODV� \� ILQDOPHQWH�PDQWLHQH� ORV� GHGRV� MXQWRV� SDUD�
HYLWDU�OD�FDÇGD�GH�OD�FHQL]D�VDJUDGD�TXH�\D�KD�PDWHULDOL]DGRp��1R�REVWDQWH��HVWD�
FDSDFLGDG�oPDWHULDOL]DGRUDp�DWULEXLGD�D�6DL�QR�VH�DJRWD�HQ�ORV�OÇPLWHV�FRUSR�
UDOHV�GH�ÃVWH�\D�TXH�VH�FUHH��SRU�HMHPSOR��TXH�KDFH�EURWDU�D�YROXQWDG�YLEKXWL�GH�
IRWRV��LP»JHQHV��GHYRWRV�HQIHUPRV�H�LQFOXVR�GH�SDUHGHV��IRUPDQGR�ORV�URVWURV�
GH�&ULVWR��OD�YLUJHQ�0DUÇD��HWF���HQ�FXDOTXLHU�SDUWH�GHO�PXQGR��VLQ�LPSRUWDU�ODV�

��8QD�GHYRWD�H[SOLFÍ�TXH�FRQFUHWL]D�VXV�DQKHORV��QR�VXV�GHVHRV��SXHV�HQ�WDQWR�TXH�$YDWDU�FDUHFHUÇD�
GH�HVWRV�ÔOWLPRV��6ÍOR�ORV�KRPEUHV�WHQGUÇDPRV�GHVHRV�\�QXHVWUD�WDUHD�VHUÇD�SUHFLVDPHQWH�LQWHQWDU�
GHVWUXLUORV�
��(V�XQ�WLSR�GH�PDWHULDOL]DFLÍQ�TXH�UHDOL]D�6DL�%DED�GHVGH�HO�DËR������HQ�HO�IHVWLYDO�DQXDO�GH�0DKD�
6KLYDUDWKUL��3XHGHQ�VHU�GH�RUR��FULVWDO��HWF��\�VHJÔQ�OR�FRPHQWDGR�SRU�DOJXQRV�GHYRWRV�UHWRPDQGR�
D�ORV�9HGDV��VX�ILJXUD��SDUHFLGD�D�OD�GH�XQ�KXHYR���UHSUHVHQWDUÇD�OD�IRUPD�GHO�XQLYHUVR��6LQ�HPEDUJR��
KDFH�XQRV�SRFRV�DËRV�ORV�ILHOHV�OH�URJDURQ�D�6DL�TXH�GHMH�GH�PDWHULDOL]DUORV�SXHV�HOORV�VXIUÇDQ�\�VH�
SUHRFXSDEDQ�DO�YHUOR�KDFHU�HVWR�
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GLVWDQFLDV�\�HO�OXJDU��KD�RFXUULGR�WDQWR�HQ�ORV�FHQWURV�6DL�FRPR�HQ�ODV�FDVDV�GH�
GHYRWRV���9DULRV�ILHOHV�PH�FRPXQLFDURQ�TXH�KD�HPHUJLGR�YLEKXWL�GH�ORV�UHWUDWRV�
GH�6DL�%DED�TXH�VH�HQFXHQWUDQ�HQ�GLYHUVRV�&HQWURV�6DL��8Q�VHJXLGRU�PH�H[SOL�
FDED�oVHQFLOODPHQWH�EURWD�GH�OD�QDGD��PLUDED�DWU»V�GHO�FXDGUR�\�QR�KDEÇD�QDGD��
HO�YLEKXWL�VDOÇD�GH�DGHQWUR�GHO�UHWUDWR��DWUDYHVDQGR�HO�YLGULRp��

(V�LQWHUHVDQWH�VHËDODU�TXH�HO�IHQÍPHQR�GH�OD�PDWHULDOL]DFLÍQ�HIHFWXDGR�
SRU�6DL�%DED�HV�FRPSUHQGLGR�SRU�VXV�GHYRWRV�FRPR�XQ�KHFKR�DQ»ORJR��SRU�
HMHPSOR�� D� ORV� oPLODJURVp� DWULEXLGRV� D�&ULVWR� �PXOWLSOLFDFLÍQ�GH� ORV�SDQHV� \�
SHFHV�R�OD�WUDQVIRUPDFLÍQ�GH�DJXD�HQ�YLQR��HQ�WDQWR�TXH�FRQVLGHUDQ�TXH�VHUÇD�HO�
PLVPR�'LRV��sHQ�GLYHUVDV�HQFDUQDFLRQHVs�HO�TXH�UHDOL]DUÇD�GLFKDV�DFFLRQHV��
(Q�DGLFLÍQ��RWUR�SXQWR�GH�LQWHUVHFFLÍQ�LQWHUHVDQWH�FRQ�HO�FULVWLDQLVPR�HV�TXH�
OD� LQJHVWLÍQ�GH� YLEKXWL� �PDWHULD�TXH�SURYHQGUÇD�GLUHFWDPHQWH�GHO� FXHUSR�GH�
6DL�%DED��HV�FRQFHSWXDOL]DGD�SRU�ORV�GHYRWRV�FRPR�DOJR�VLPLODU��D�OD�HXFDULVWÇD�
FULVWLDQD��HQ�OD�FXDO�WRGRV�ORV�ILHOHV�TXH�SDUWLFLSDQ�GHO�FUHGR�GH�OD�,JOHVLD�LQ�
FRUSRUDQ�VLPEÍOLFDPHQWH�HO�FXHUSR�GH�&ULVWR�UHSUHVHQWDGR�SRU�OD�KRVWLD���

3XHV�ELHQ��GLYHUVDV�YRFHV�VH�KDQ�SURQXQFLDGR�HQ�FRQWUD�GH�HVWH�IHQÍPH�
QR��3RU�VÍOR�KDEODU�GHO�FDVR�DUJHQWLQR��HQ�HVWH�SDÇV�HO�SURJUDPD�VHPDQDO�o=RQD�
GH�LQYHVWLJDFLÍQp�HPLWLGR�SRU�&DQDO���SUHVHQWÍ�HQ�GRV�HPLVLRQHV��ODV�GHO�GÇD�
��\����GH�DJRVWR�GHO�DËR�������XQ�LQIRUPH�OODPDGR�¢8Q�'LRV�SHFDGRU"�HQ�HO�
FXDO��HQWUH�RWUDV�FXHVWLRQHV��VH�SRQÇD�HQ�GXGD�OD�PDWHULDOL]DFLÍQ�HIHFWXDGD�SRU�
6DL�%DED�\�DO�SXQWR�IXH�FRQYRFDGR�HO�LOXVLRQLVWD�DUJHQWLQR�(QULTXH�/DGLVODR�
0»UTXH]���sPLHPEUR�IXQGDGRU�GHO�o&HQWUR�$UJHQWLQR�SDUD�OD�,QYHVWLJDFLÍQ�
\�5HIXWDFLÍQ�GH�OD�3VHXGRFLHQFLDp��&�$�,�5�3��\�PLHPEUR�GHO�'WR��GH�DVHVRUD�
PLHQWR�WÃFQLFR�HQ�WUXFRV�\�IUDXGHV�GH�OD�)XQGDFLÍQ�&�$�,�5�3s�TXLHQ�VH�DE�
RFÍ�D�GHYHODU�\�GHWDOODU�PHWLFXORVDPHQWH�ORV�oWUXFRVp�HPSOHDGRV�SRU�6DL�%DED�
HQ�ORV�IHQÍPHQRV�GH�PDWHULDOL]DFLÍQ�GH�OD�FHQL]D�YLEKXWL�\�ORV� OLQJDPV��(VWRV�
GRV�SURJUDPDV�WXYLHURQ�HFR�HQ�HO�»PELWR�SHULRGÇVWLFR�DUJHQWLQR��GRQGH�LPSRU�

��$VÇ��SRU�HMHPSOR��HQ�XQ�WH[WR�UHSDUWLGR�HQ�XQ�&HQWUR�6DL��/D�HILFDFLD�GHO�YLEKXWL��&KDUOD�GHO�'RF�
WRU�*DGKLD�DO�JUXSR�DUJHQWLQR�HQ�3UDVDQWKL�1LOD\DP��7UDGXFFLÍQ�FRQVHFXWLYD�D�FDUJR�GH�)HUQDQGD�
5DLWL��5HYLVLÍQ�ILQDO�'UD��%HWW\�5LFKDUG��DEULO�������HVWR�HV�SXHVWR�GH�PDQLILHVWR��D�OD�YH]�TXH�VH�
GHVOL]D�XQD�FUÇWLFD�D�ORV�LQFUÃGXORV�GH�6DL��o-HVXFULVWR�PRVWUÍ�PLODJURV��OD�9LUJHQ�0DUÇD�PRVWUÍ�PL�
ODJURV��*XUÔ�1DQDN�PRVWUÍ�PLODJURV��5DPD�PRVWUÍ�PLODJURV��.ULVKQD�PRVWUÍ�PLODJURV��HQWRQFHV�
�3RU�TXÃ�REMHFLRQHV�FXDQGR�6DWK\D�6DL�%DED�PXHVWUD�PLODJURV"p�
��1R�REVWDQWH��SRGUÇDPRV�GHFLU�TXH�HVWD�oDQWURSRIDJLD�VLPEÍOLFDp�HQ�HO�FDVR�6DL�VHUÇD�PHWRQÇPLFD�
s�HQ�WDQWR�TXH�HO�YLEKXWL�VH�GHVSUHQGH�GHO��\�HVWXYR�HQ�FRQWDFWR�FRQ��HO�FXHUSR�GH�6DL�%DEDs��
PLHQWUDV�TXH�HQ�HO�VHJXQGR�HV�PHWDIÍULFD�s�GDGR�TXH�OD�KRVWLD��TXH�HV�SDQ��UHSUHVHQWD�HO�FXHUSR�
GH�&ULVWR��
���+D�LQWHUYHQLGR��HQWUH�RWUDV�FRVDV��FRPR�3HULWR�SDUD�HO�3RGHU�-XGLFLDO�GH�OD�1DFLÍQ�$UJHQWLQD�HQ�
XQ�FDVR�GH�GHQXQFLD�GH�HVWDID�HOHYDGR�FRQWUD�XQD�SDUDSVLFÍORJD��
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WDQWHV�PHGLRV�JU»ILFRV�QDFLRQDOHV�OH�GHGLFDURQ�HVSDFLR�DO�WHPD��HQWUH�RWURV��HO�
GLDULR�o&ODUÇQp�HO�GÇD���GH�DJRVWR�\�OD�UHYLVWD�o1RWLFLDVp�HO����GH�DJRVWR��DPERV�
HQ�HO��������(MHPSORV�DFHUFD�GH�ODV�VRVSHFKDV�VXVFLWDGDV�SRU�ODV�PDWHULDOL]DFLR�
QHV�GH�6DL�%DED�SXHGHQ�PXOWLSOLFDUVH��SHUR�D�ORV�ILQHV�GHO�SUHVHQWH�WUDEDMR�GH�
VHDPRV�KDFHU�KLQFDSLÃ�HQ�HO�KHFKR�GH�TXH�HVWDV�DFXVDFLRQHV�KDQ�VLWXDGR�DO�IHQÍPHQR�
VLHPSUH�HQ�HO�RUGHQ�GH� OD� LOXVLÍQ�GHOLEHUDGD�� OD�FXDO�VHUÇD�JHQHUDGD�SRU�XQ�oWUXFR�
GH�PDJLDp�TXH�HQ�HVWH�FDVR�UHPLWH�D�XQD�GHVWUH]D�FRUSRUDO��OD�KDELOLGDG�PDQXDO����
%UHYHPHQWH�TXLVLHUD�GHVWDFDU�FÍPR�DTXÇ�VH�SRQHQ�HQ�MXHJR�PDQHUDV�GLYHUVDV�GH�FRP�
SUHQGHU�OD�LOXVLÍQ��(Q�HIHFWR��ORV�TXH�FDUDFWHUL]DQ�OD�PDWHULDOL]DFLÍQ�6DL�FRPR�XQD�
oLOXVLÍQp�JHQHUDGD�SRU�XQ�WUXFR�FRUSRUDO��HQWLHQGHQ�SRU�LOXVLÍQ�WRGR�DTXHOOR�TXH�QR�
HV�IÇVLFR�PDWHULDO��PLHQWUDV�TXH�OD�FRVPRYLVLÍQ�6DL��UHWRPDQGR�ORV�VDEHUHV�YÃGLFRV��
FRQVLGHUD� HVWH�PXQGR� REMHWLYR�PDWHULDO� FRPR� XQD�PHUD� LOXVLÍQ� �PD\D�� JHQHUDGD�
SRU��XQ�WUXFR�PHQWDO�\�TXH�GHEHPRV�WUDVFHQGHU�VL�GHVHDPRV�DFFHGHU�D�OR�UHDO��HO�6HU�
GLYLQR��6HQWDGR�HVWR��KDVWD�SRGUÇD�GHFLUVH�TXH�DPERV�oEDQGRVp�FRQFLEHQ�OD�PDWHULDO�
L]DFLÍQ�FRPR�XQD�LOXVLÍQ��SHUR�PLHQWUDV�TXH�SDUD�ORV�HVFÃSWLFRV�HVWR�VH�GHEHUÇD�D��VX�
LQPDWHULDOLGDG�SDUD�ORV�GHYRWRV�6DL�OR�VHUÇD�SUHFLVDPHQWH�D�FDXVD�GH�VX�PDWHULDOLGDG�

3HUR�OR�TXH�P»V�VXVFLWD�QXHVWUD�DWHQFLÍQ�HV�TXH�WUDGLFLRQDOPHQWH�HQ�OD�GLVFL�
SOLQD�DQWURSROÍJLFD�\�VRFLROÍJLFD�KHFKRV�VLPLODUHV�D�ORV�GH�OD�PDWHULDOL]DFLÍQ�HIHF�
WXDGD�SRU�6DL�%DED�KDQ�VLGR�HVWXGLDGRV�HQ� VRFLHGDGHV�QR�RFFLGHQWDOHV�GHVGH�XQD�
ÍSWLFD�VLPLODU��HV�GHFLU��EDMR�HO�UÍWXOR�GH�oPDJLDp��3XHV�ELHQ��VÍOR�D�WÇWXOR�GH�HMHUFLFLR�
UHIOH[LYR��FRPR�XQD�SHWLFLÍQ�GH�SULQFLSLR�SRU�DVÇ�GHFLU��SHUPLW»PRQRV�VHJXLU��HVWH�
GHUURWHUR� GH� SHQVDPLHQWR� \� FRQVLGHUHPRV� HO� IHQÍPHQR� GH� OD�PDWHULDOL]DFLÍQ� 6DL�
%DED��HQ�HO�FXDO�VH�KDFHQ�DSDUHFHU�REMHWRV�oGH�OD�QDGDp��FRPR�XQ�KHFKR�oP»JL�

���(V�GHFLU��TXH�VH�LQFOX\Í�HVWH�IHQÍPHQR�GHQWUR�GHO�»PELWR�GH�OD�PDJLD��TXH�HQ�HO�FRQWH[WR�RFFL�
GHQWDO�DGTXLHUH�ORV�ULEHWHV�GH�oLOXVLRQLVPRp��FXDQGR�VH�FRQWUDWD�D�XQ�SURIHVLRQDO�SDUD�TXH�UHDOLFH�
XQ�VKRZ�FRQ�HO�PHUR�REMHWR�GH�HQWUHWHQHU�sHV�GHFLU��GHVSRMDGR�GH�WRGD�FRQQRWDFLÍQ�VLPEÍOLFD�
HVSLULWXDO�HQ�FRQVRQDQFLD�FRQ�OD�SURJUHVLYD�GHVDFUDOL]DFLÍQ�GHO�PXQGR�HIHFWXDGD�SRU�RFFLGHQWHs��
HO� FXDO�QR�SUHJRQD�HVWDU� �oUHDOL]DQGRp��HV�GHFLU��KDFLHQGR�UHDOLGDG�� ODV�DFFLRQHV�TXH�UHDOL]D�\�HO�
SÔEOLFR�DVÇ�OR�HQWLHQGH��YDORUDQGR�HQ�HO�VKRZPDQ�OD�oPDJLDp��HO�HQFDQWR�TXH�ÃVWH�WLHQH�GH�KDFHU�
PDJLD��HV�GHFLU��GH�UHDOL]DU�XQ�DFWR�TXH�QHFHVDULDPHQWH�VH�DMXVWD�D�ODV�OH\HV�IÇVLFDV�WDO�FRPR�ODV�GHILQH�
RFFLGHQWH�\�GRQGH�HO�oDVRPEURp��HO�oHIHFWR�P»JLFRp�SRGUÇDPRV�GHFLU��VXUJH�GH�OD�SUHJXQWD��FÍPR�
OR�KL]R"���R�ELHQ�VH�KDEOD�GH�oVXSHUFKHUÇDp��oFKDUODWDQHUÇDp��R�HO�P»V�DÔQ�GXUR�UÍWXOR�GH�oHVWDIDp��
FXDQGR�VH�VXSRQH�TXH�HO�PDJR��\�\D�QR�HO�LOXVLRQLVWD��oHQJDËDUÇDp�DO�HVSHFWDGRU�KDFLÃQGROH�FUHHU�HQ�
OD�UHDOLGDG�GH�XQ�HYHQWR�TXH��GHVGH�OD�YLVLÍQ�SRVLWLYLVWD�HVWUHFKD�RFFLGHQWDO�QHFHVDULDPHQWH�HV�IDOVR��
/RV�TXH�VH�RSRQHQ�D�HVWH�WLSR�GH�oGHPRVWUDFLRQHVp��FRPR�ODV�HIHFWXDGDV�SRU�0»UTXH]��H[SUHVDQ�
TXH�VL�ELHQ�XQD�OHYLWDFLÍQ��SRU�HMHPSOR��SXHGH�VHU�UHSURGXFLGD�D�WUDYÃV�GH�XQ�WUXFR�HVWR�QR�LPSOLFD�
TXH�OD�OHYLWDFLÍQ�PLVPD��UHDOL]DGD�SRU�XQ�\RJKL��VHD�IDOVD��3RU�WDQWR��OR�TXH�VH�GHPRVWUDUÇD�HQ�HVWDV�
oGHVPLWLILFDFLRQHVp�HV�TXH�FXDOTXLHU�KHFKR��VHD�YHUGDGHUR�R�IDOVR��VH�SXHGH�GXSOLFDU�UHSURGXFLU�D�
WUDYÃV�GH�XQ�WUXFR��OR�FXDO�QR�SUXHED�HQ�PRGR�DOJXQR�TXH�HO�KHFKR�UHSURGXFLGR�VHD�IDOVR��
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FR��p��1DWXUDOPHQWH�� QLQJÔQ� FUH\HQWH� QL� HO�PLVPR�6DL�%DED� DFHSWDUÇDQ� HVWD�
FDWHJRUL]DFLÍQ��HV�P»V��HO�ÔOWLPR�H[SOÇFLWDPHQWH�OD�KD�QHJDGR����6L��QR�REVWDQWH��

���9DOH�OD�SHQD�SUHJXQWDUQRV��3RU�TXÃ�DERUGDPRV�HO�IHQÍPHQR�GH�OD�PDWHULDOL]DFLÍQ�6DL�EDMR�OD�
UÔEULFD�oPDJLDp�\�QR�P»V�ELHQ�FRPR�XQ�KHFKR�UHOLJLRVR"�(Q�HIHFWR��QDGLH�KXELHVH�GXGDGR�LQFOXLU�
ORV�oPLODJURVp�GH�&ULVWR��PXOWLSOLFDFLÍQ�GH�SDQHV�\�SHFHV�R�ELHQ�OD�UHVXFLWDFLÍQ�GH�PXHUWRV�FRPR�
/»]DUR��FDVRV�TXH�WDPELÃQ�VH�OH�KDQ�DWULEXLGR�D�6DL�%DED��GHQWUR�GHO�FDPSR�UHOLJLRVR��D�SHVDU�GH�
ODV�UHVHUYDV�TXH�FLHUWR�VHFWRU�GHO�FDWROLFLVPR�KD�WHQLGR�HQ�UHODFLÍQ�D�ORV�PLVPRV��/RV�GHYRWRV�6DL�
HQI»WLFDPHQWH�PDQLILHVWHQ�TXH�VX�GRFWULQD�QR�FRQVWLWX\H�XQD�UHOLJLÍQ��HQWHQGLÃQGROD�GHVGH�XQD�
SHUVSHFWLYD�FODUDPHQWH�LQVWLWXFLRQDO��(Q�HVWH�VHQWLGR�H[SOLFDQ�TXH�VL�ELHQ�OR�6DL�FRQIRUPÍ�XQD�2U�
JDQL]DFLÍQ��QR�VHUÇD�XQD�UHOLJLÍQ�SRUTXH�IRUPDOPHQWH�FDUHFH�GH�VDFUDPHQWRV��oXQR��SRU�HMHPSOR��
QR�VH�FDVD�HQ�HO�WHPSOR�6DLp��\�DVLPLVPR�QR�VH�UHTXLHUH�GH�DSUREDFLÍQ�IRUPDO�SDUD�VHU�XQ�GLULJHQWH�
�oORV�VDFHUGRWHV��SRU�HMHPSOR��GHEHQ�HVWXGLDU�HQ�VHPLQDULRV�SDUD�REWHQHU�XQ�WLWXOR�\�SRGHU�HMHU�
FHUp���6LQ�HPEDUJR��XQ�GHYRWR�PH�H[SOLFDED��oUHOLJLÍQp�SURYLHQH�GHO�JULHJR�oUHOLJDUH�TXH�VLJQLILFD�
YROYHU�D�XQLU��D�OLJDUp��YDOH�DFODUDU�TXH�HQ�UHDOLGDG�oUHOLJDUHp�SURYLHQH�GHO�ODWÇQ�\�QR�GHO�JULHJR��\�
GDGR�TXH�OD�o5HOLJLÍQ�GHO�$PRUp��TXH�FRQVWLWX\H�HO�PHQVDMH�FHQWUDO�GH�6DL�%DED��DVSLUD�D�XQLU�D�
WRGRV��oHQ�HVWH�VHQWLGR�P»V�JHQHUDO�OR�6DL�VL�VHUÇD�XQD�UHOLJLÍQp��6LQ�OXJDU�D�GXGDV��HVWD�DFWLWXG�GH�QR�
FRQVLGHUDU�D�OD�FRVPRYLVLÍQ�TXH�SURIHVDQ�FRPR�XQD�oUHOLJLÍQp�UHVSRQGH�D�ODV�UHODFLRQHV�GH�SRGHU�
SUHVHQWHV�HQ�HO�FDPSR�VRFLRUUHOLJLRVR�DUJHQWLQR��SRQLHQGR�DVÇ�HQ�MXHJR�XQD�HVWUDWHJLD�FDUDFWHUÇVWLFD�
GH�PXFKRV�JUXSRV�KHWHURGR[RV��TXH�:ULJWK�\�0HVVLQHR��������GHILQLHURQ�FRPR�GH�oLGHQWLGDG�
SUHFDXWRULDp��HQ�WDQWR�TXH�HQ�VX�DXWRGHILQLFLÍQ�HQIDWL]DQ�OR�TXH�HOORV�QR�VRQ��FLWDGR�SRU�&LWUR��
�������$VLPLVPR��HQ�HVWH�SXQWR�VRQ�PX\�IHFXQGRV�ORV�GHVDUUROORV�GH�&HULDQL�&HUQDGDV��������
TXLHQ�DQDOL]D�HO�HVWDWXV�SROLYDQWH�TXH�HQFLHUUD�OD�FDWHJRUÇD�oUHOLJLÍQp�\�ODV�OLPLWDFLRQHV��UHIHUHQFLDOHV�
R�SROÇWLFDV��TXH�OD�FDWHJRUÇD�GH�oHVSLULWXDOLGDGp�LQWHQWDUÇD�VXSHUDU�GH�OD�SULPHUD��$KRUD�ELHQ��HVWD�
UHIHUHQFLD�D�TXH�QR�FRQVWLWX\HQ�XQD�UHOLJLÍQ�QR�HV��GHVGH�OXHJR��XQ�DUJXPHQWR�VÍOLGR�SDUD�HQJOR�
EDU�XQR�GH�ORV�DVSHFWRV�GH�VX�FUHHQFLD�GHQWUR�GH�OD�PDJLD���6LQ�OXJDU�D�GXGDV��OR�TXH�VRVWLHQH�OD�
LQFOXVLÍQ�GHO�IHQÍPHQR�GH�OD�PDWHULDOL]DFLÍQ�HIHFWXDGD�SRU�6DL�%DED�GHQWUR�GHO�FDPSR�GH�OD�PDJLD�
�\�QR�HO�GH�OD�UHOLJLÍQ��QR�VRQ�VLQR�ODV�UHODFLRQHV�GH�SRGHU�FRQVWLWXWLYDV�GHO�FDPSR�UHOLJLRVR��6L�
YROYHPRV�QXHVWUD�YLVWD�KDFLD�HO�PDSD�UHOLJLRVR�DUJHQWLQR�SXHGH�DGYHUWLUVH�TXH�HO�FDWROLFLVPR��HQ�
WDQWR�TXH�EDFNJURXQG�FXOWXUDO�JHQHUDO��HV�SUHSRQGHUDQWH�\�OR�6DL�XQ�FXOWR�oPLQRULWDULRp��<D�0DXVV�
SRQÇD�GH�PDQLILHVWR�ODV�UHODFLRQHV�GH�SRGHU�TXH�VH�MXHJDQ�HQ�OD�FODVLILFDFLÍQ�PDJLD�UHOLJLÍQ�DO�VHËD�
ODU�TXH�oFXDQGR�GRV�FLYLOL]DFLRQHV�HQWUDQ�HQ�FRQWDFWR��VH�DWULEX\H�OD�PDJLD�D�DTXHOOD�TXH�HVW»�HQ�
VLWXDFLÍQ�GH�LQIHULRULGDGp��������S�������1R�REVWDQWH��0DXVV�VRVWHQGU»�TXH�SHUWHQHFH�D�OD�PDJLD�
oWRGR�OR�TXH�QR�IRUPD�SDUWH�GH�ORV�FXOWRV�RUJDQL]DGRVp��������S�������HVWR�HV��TXH�oHQ�OD�PDJLD�
QR�H[LVWH�QDGD�UHDOPHQWH�TXH�SXHGD�FRPSDUDUVH�FRQ� ODV� LQVWLWXFLRQHV�UHOLJLRVDVp��������S�������
1R�IXH�VLQR�3LHUUH�%RXUGLHX�TXLHQ�HQ�VX�DQ»OLVLV�VREUH�OD�JÃQHVLV�\�HVWUXFWXUD�GHO�FDPSR�UHOLJLRVR�
�������H[DPLQÍ�GHWHQLGDPHQWH�ORV�YÇQFXORV�HQWUH�PDJLD�\�UHOLJLÍQ��3RU�OLPLWDFLRQHV�GH�HVSDFLR�QR�
SRGHPRV�SURIXQGL]DU�HQ�HVWD�FXHVWLÍQ��SRU�OR�FXDO�VÍOR�H[SUHVHPRV�TXH�SDUD�HO�VRFLÍORJR�IUDQFÃV�
OD�PDJLD��HQ�ODV�VRFLHGDGHV�FRPSOHMDV��QR�HV�VLQR�OD�UHOLJLÍQ�GH�ORV�GRPLQDGRV��(Q�HVWH�SXQWR��P»V�
TXH�KDEODU�DFHUFD�GHO�SRGHU�GH�OD�PDJLD�GHEHUÇDPRV�UHIHULUQRV�D�OD�PDJLD�GHO�SRGHU��TXH�FRQ�VX�
SDUWLFXODU�DOTXLPLD�QDWXUDOL]D�OR�TXH�QR�VRQ�VLQR�GLVWLQFLRQHV�VRFLDOHV��$TXÇ�HV�LQWHUHVDQWH�GHVWDFDU�
TXH�PXFKRV�GHYRWRV�GH�6DL�%DED�JR]DQ�GH�XQD�EXHQD�SRVLFLÍQ�HFRQÍPLFD�\�YDULRV�VRQ�XQLYHUVLWD�
ULDV��1R�REVWDQWH��FRPR�ELHQ�VH�VDEH�JUDFLDV�D�%RXUGLHX��ORV�GLIHUHQWHV�FDPSRV�VRFLDOHV�JR]DQ�GH�
XQD�DXWRQRPÇD�UHODWLYD��UD]ÍQ�SRU�OD�FXDO�HO�KHFKR�GH�QR�VHU�oGRPLQDGRp�HFRQÍPLFDPHQWH�QR�EDVWD�
PHF»QLFDPHQWH�SDUD�DOFDQ]DU�OD�OHJLWLPLGDG��R�GRPLQDFLÍQ��HQ�HO�FDPSR�VRFLRUUHOLJLRVR�DUJHQWLQR��
3RU�WRGR�OR�DQWHULRUPHQWH�GLFKR�KD\�TXH�WHQHU�VLHPSUH�SUHVHQWH�HO�LQWHUHVDQWH�LQWHUURJDQWH�TXH�VH�
SODQWHD�%RXUGLHX�UHVSHFWR�GH�OD�HWQRJUDIÇD�GH�OD�PDJLD�oXQR�WLHQH�GHUHFKR�D�SUHJXQWDUVH�VL�FXDQGR�
OD�WUDGLFLÍQ�HWQROÍJLFD�UHFXUUH�D�OD�RSRVLFLÍQ�HQWUH�PDJLD�\�UHOLJLÍQ�SDUD�GLVWLQJXLU�IRUPDFLRQHV�VR�
FLDOHV�GRWDGDV�GH�DSDUDWRV�UHOLJLRVRV�GHVLJXDOPHQWH�GHVDUUROODGRV�\�GH�VLVWHPDV�GH�UHSUHVHQWDFLRQHV�
UHOLJLRVDV�GHVLJXDOPHQWH�PRUDOL]DGRV�\�VLVWHPDWL]DGRV��KD�URWR�UHDOPHQWH�FRQ�HVH�VHQWLGR�SULPHUR�
\�SULPLWLYRp��������S�������
���&RQVLGÃUHQVH�DO�UHVSHFWR�ODV�VLJXLHQWHV�SDODEUDV�GH�6DL�%DED�HQ�XQD�HQWUHYLVWD�TXH�PDQWXYR�FRQ�
HO�'U��.DUDQMLD�GH�%RPED\�HQ�HO�PHV�GH�VHSWLHPEUH�GH������
s'U��.DUDQMLD���&X»O�HV�HO�VLJQLILFDGR�GHO�9LEKXWL�\�ODV�PDWHULDOL]DFLRQHV�TXH�UHDOL]D�\�UHJDOD�D�
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WUDQVLWDPRV�HVWH�FDPLQR�HV�FRQ�OD�LQWHQFLÍQ�GH�PRVWUDU�sD�WUDYÃV�GHO�H[DPHQ�
TXH�GH�OD�PDJLD�KDFHQ�0DXVV�\�'H�0DUWLQRs�OR�TXH�FRQVLGHUDPRV�GRV�PDQH�
UDV�KDUWR�GLIHUHQWHV�GHQWUR�GH�OD�WUDGLFLÍQ�HWQROÍJLFD�GH�SHQVDU�OD�UHDOLGDG��R�
PHMRU�DÔQ��ODV�UHDOLGDGHV��FXDQGR�QRV�HQIUHQWDPRV�FRQ�IHQÍPHQRV�GH�HVWH�WLSR��

0$*,$�2�5($/,'$'��0$*,$�<�5($/,'$'

$QWHV�GH�FRPHQ]DU�FRQVLGHUDPRV�RSRUWXQR�DGYHUWLU�TXH�QR�QRV�DER�
FDPRV�D�H[SRQHU�HQ�GHWDOOH� WRGR� OR�TXH�0DXVV�\�'H�0DUWLQR�KDQ�GLFKR�HQ�
WRUQR�D�OD�PDJLD�VLQR�TXH�VÍOR�SUHVHQWDUHPRV�DTXHOODV�IDFHWDV�GH�VXV�UHVSHFWLYRV�
DQ»OLVLV�TXH�MX]JDPRV�QRV�SHUPLWHQ�FROHJLU�VXV�FRQFHSFLRQHV�DFHUFD�GH�OD�UHDOL�
GDG�GH�OD�PLVPD�

3DUD�0DXVV� VHUÇD� HO� FROHFWLYR� VRFLDO�� HQ� HVWH� FDVR� ORV� FUH\HQWHV�6DL�� OD�
IXHQWH�GH�OD�FXDO�EURWD�HO�oSRGHUp�GHO�PDJR��3DUD�HO�SHQVDGRU�IUDQFÃV��SXHV��HO�
SRGHU�P»JLFR�WLHQH�VX�JÃQHVLV�HQ�OD�FUHHQFLD�VRFLDO��(Q�HVWD�GLUHFFLÍQ�0DXVV�
H[SUHVD�TXH�oORV�LQPHQVRV�SRGHUHV�TXH�VH�OH�DWULEX\HQ�>DO�PDJR@�KDFHQ�TXH�QR�
VH�SRQJD�HQ�GXGD�TXH�SRGU»�FRQVHJXLU�I»FLOPHQWH�ORV�SHTXHËRV�VHUYLFLRV�TXH�
GH�ÃO�VH�VROLFLWDQp��������S������GDGR�TXH�oHV�OD�RSLQLÍQ�OD�TXH�FUHD�DO�PDJRp�
�������S�������HV�GHFLU��TXH�oVH�EXVFD�DO�PDJR�SRUTXH�VH�FUHH�HQ�ÃOp��������S��
������3RU�WDQWR��SDUD�0DXVV�HO�PDJR�oQR�KD�KHFKR�P»V�TXH�DSURSLDUVH�GH�ODV�
IXHU]DV�FROHFWLYDVp��������S��������6LQ�HPEDUJR��HVWD�DSURSLDFLÍQ�HIHFWXDGD�SRU�
HO�PDJR��SDUDGÍMLFDPHQWH��OR�HVFODYL]D��FRPR�ELHQ�H[SUHVD�0DXVV�DO�GHFLU�TXH�
ORV�SRGHUHV�GHO�KHFKLFHUR�oVÍOR�H[LVWHQ�SRU�HO�FRQVHQVR�VRFLDO��SRU�OD�RSLQLÍQ�
SÔEOLFD�GH�OD�WULEX��(VWD�HV�OD�TXH�HO�KHFKLFHUR�VLJXH��\�GH�OD�TXH�HV�D�OD�YH]�HO�H[�
SORWDGRU�\�HO�HVFODYRp��������S��������(V�HVWD�GLDOÃFWLFD�HQWUH�PDJR�\�FROHFWLYR�

OD�JHQWH"��+D\�DOJXQD�QHFHVLGDG�SDUD�XQ�KRPEUH�'LRV�GH�GHPRVWUDU�HVRV�PLODJURV�TXH�FXDOTXLHU�
PDJR�SXHGH�KDFHU"
s6DL�%DED��o(Q�OR�TXH�D�0L�UHVSHFWD��HVWR�HV�HYLGHQFLD�GH�PL�'LYLQLGDG��1R�HV�GH�QLQJXQD�PDQHUD�
XQ�H[KLELFLRQLVPR�GH�'LYLQLGDG��7RGRV�ORV�WUXFRV�GH�PDJLD��FRPR�WRGRV�VDEHPRV��SHUVLJXHQ�ODV�
JDQDQFLDV��(VWR� HV� OR�TXH�KDFHQ� ORV�PDJRV��(OORV� FRQVWLWX\HQ�XQ� WLSR�GH� HQJDËR� OHJDOL]DGR�� OD�
WUDQVIHUHQFLD�GH�XQ�REMHWR��GH�XQ�OXJDU�D�RWUR��SRU�XQ�WUXFR�GH�OD�PDQR�TXH�SDVD�GHVDSHUFLELGR��QR�
HQYXHOYH�QLQJÔQ�SRGHU�PLODJURVR��/R�TXH�\R�KDJR�HV�XQ�DFWR�GH�FUHDFLÍQ�WRWDOPHQWH�GLIHUHQWH��1R�
HV�QL�PDJLD�QL�SRGHU�IHQRPÃQLFR�SRUTXH�\R�QR�SLGR�QDGD�SRU�HVR��3RU�RWUR�ODGR��\R�QR�HQJDËR�D�OD�
JHQWH�FDPELDQGR�REMHWRV�GH�OXJDU��VRODPHQWH�ORV�FUHR��<R�QR�KDJR�HVWR�FRQ�QLQJÔQ�GHVHR�GH�JDQDU�
GLQHUR�R�H[KLELFLRQLVPR�GH�PLV�SRGHUHV��3DUD�0Ç�HV�FRPR�XQD�WDUMHWD�GH�YLVLWD�SDUD�FRQYHQFHU�D�
OD�JHQWH�GH�0L�$PRU�SRU�HOORV�\�DVHJXUDU�VX�GHYRFLÍQ�HQ�UHWRUQR��&RPR�HO�DPRU�QR�WLHQH�IRUPD��
<R�XVR�OD�PDWHULDOL]DFLÍQ�FRPR�HYLGHQFLD�GH�0L�$PRU��(V�VRODPHQWH�XQ�VÇPERORp��$'',6���������
0XFKDV�YHFHV�6DL�%DED�VH�KD�UHIHULGR�D�ODV�PDWHULDOL]DFLRQHV�FRPR�VX�oWDUMHWD�GH�SUHVHQWDFLÍQp��
DFODUDQGR�TXH�OH�GD�D�VXV�GHYRWRV�OR�TXH�HOORV�TXLHUHQ�D�ILQ�GH�TXH�HQ�DOJÔQ�PRPHQWR�TXLHUDQ�OR�
TXH�ÃO�YHUGDGHUDPHQWH�KD�YHQLGR�D�GDUOHV�
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OD�TXH�QRV�SHUPLWH�FRPSUHQGHU�HO�IDFWRU�GH�SUHVLÍQ�TXH�UHFDH�VREUH�HO�SULPHUR��
GDGR�TXH�ÃVWH�oHV�XQ�VHU�TXH�OD�VRFLHGDG�OOHYD�H�LPSXOVD�D�GHVHPSHËDU�VX�SDSHOp�
�������S��������3RU�HQGH��SXHGH�FRQFOXLUVH�TXH�oOD�PDJLD�HV�XQ�IHQÍPHQR�FRO�
HFWLYR�TXH�SXHGH�DGRSWDU�IRUPDV�LQGLYLGXDOHV��p��������S��������

+DVWD�DTXÇ��HQ�OR�TXH�KDFH�DO�FDU»FWHU�VRFLDO�GH�OD�PDJLD��OD�SRVWXUD�GH�
(UQHVWR�'H�0DUWLQR�HV�VLPLODU�D� OD�GH�0DXVV�\�D� ORV�HIHFWRV�GH�QXHVWUD�GLV�
FXVLÍQ��VXPDGD�D�XQD�OLPLWDFLÍQ�GH�HVSDFLR��HV�LUUHOHYDQWH�GHVDUUROODUOD��$KRUD�
ELHQ��HQ�VXV�DQ»OLVLV�GH�OD�PDJLD��WDQWR�0DXVV�FRPR�'H�0DUWLQR�DVXPHQ�TXH�HO�
PDJR�QR�PLHQWH�GHOLEHUDGDPHQWH��VLQR�TXH�oFUHHp�VLQFHUDPHQWH��DO�LJXDO�TXH�HO�
JUXSR��HQ�OD�PDJLD�TXH�UHDOL]D��3HUR�HO�SUREOHPD�VXUJH�FXDQGR�XQR�LQWHQWD�LU�
P»V�DOO»�\�VH�SUHJXQWD�VL�OD�UHDOLGDG�GHO�IHQÍPHQR�P»JLFR�VH�DJRWD�PHUDPHQWH�
HQ�VHU�XQD�oFUHHQFLDp�VRFLDO��0DXVV�VHËDODU»�TXH�oSDUD�TXH�WHQJDQ�YDOLGH]��HV�
QHFHVDULR�TXH�ORV�MXLFLRV�\�ORV�UD]RQDPLHQWRV�GH�OD�PDJLD�FRQWHQJDQ�XQ�SULQ�
FLSLR�TXH�SXHGD�VHU�VXVWUDÇGR�DO�H[DPHQp��HV�GHFLU��VHU�LQFRQWUDVWDEOHV�FRQ�OD�
HPSÇUHD��OR�FXDO�FRQGXFH�D�TXH�HQ�ODV�VRFLHGDGHV�SULPLWLYDV�oVH�GLVFXWD�VREUH�
OD�SUHVHQFLD�DTXÇ�R�DOO»�>GHO�SRGHU�P»JLFR@�\�QR�VREUH�OD�H[LVWHQFLD�>HQ�VÇ@�GHO�
�PDQ»�p��������S�������(Q�RWUR�OXJDU�0DXVV�GHVFULELU»�D�OD�PDJLD�FRPR�oMXLFLRV�
VLQWÃWLFRV�D�SULRULp��SRU�HQGH��LQGHSHQGLHQWHV�GH�OD�H[SHULHQFLD��OR�FXDO�LPSOLFD�
TXH�OD�PLVPD�QR�SXHGH�oLQILUPDUORVp��������S�������GDGR�TXH�oVRQ�DXWÃQWLFRV�
SUHFHSWRV�LPSHUDWLYRV�TXH�LPSOLFDQ�XQD�FUHHQFLD�SRVLWLYD�HQ�OD�REMHWLYLGDG�GH�
ORV�HQFDGHQDPLHQWRV�GH�LGHDV�D�TXH�GDQ�OXJDUp��������S��������6HQWDGD�\D�HVWD�
WDMDQWH�GLYLVLÍQ��GH� LQGXGDEOH�FXËR�NDQWLDQR��HQWUH�HO�»PELWR�VXEMHWLYR�LGHDO�
�GRQGH� WHQGUÇD� VX�SDWULD� OD� FUHHQFLD� FROHFWLYD� HQ� WDQWR�TXH� MXLFLRV� VLQWpWLFRV� D�
SULRUL��\�OD�HPSÇUHD��FRPR�PXQGR�REMHWLYR�RSDFR�D�WRGD�VXEMHWLYLGDG���0DXVV�
SRGU»�GHVFDQVDU�WUDQTXLOR��HQ�WDQWR�TXH�QR�KD�FXHVWLRQDGR�ORV�FLPLHQWRV�GH�VX�
OÍJLFD�UHIOH[LYD��\�SHUPLWLUVH�QR�FXHVWLRQDU�OD�KRQHVWLGDG�GHO�PDJR��H[SUHVDQGR�
TXH�ÃVWH�oFUHH�HQ�OD�PDJLD�GH�ORV�GHP»Vp��������S�������SHUR��DFWR�VHJXLGR��
GHEHU»�H[SUHVDU��VR�SHQD�GH�SRQHU�HQ�MDTXH�WRGR�VX�VLVWHPD�GH�SHQVDPLHQWR��
TXH�oHO�PDJR�VH�HQJDËD�DVLPLVPR��p�\�oFDEH�SUHJXQWDUVH�SRU�TXÃ�VLPXOD�GH�XQD�

���'H�SDVDGD��GLJDPRV�TXH�DTXÇ�VH�UHVROYHUÇD�XQ�JUDQ�GHEDWH�TXH�PRYLOL]DED�D�0DXVV��£VWH��OXHJR�
GH�KDEHU�GHWHUPLQDGR�TXH�OR�P»JLFR�HVW»�IXHUWHPHQWH�DWUDYHVDGR�SRU� OR�VDJUDGR��R�PHMRU�DÔQ��
SRU�VX�QRFLÍQ�GH�RULJHQ��HO�PDQ»��VH�KDFH�OD�VLJXLHQWH�SUHJXQWD�IXQGDPHQWDO��oR�OD�PDJLD�HV�XQ�
IHQÍPHQR�VRFLDO��HQ�FX\R�FDVR�OR�VDJUDGR�WDPELÃQ�OR�HV��R�OD�PDJLD�QR�HV�XQ�IHQÍPHQR�VRFLDO�\�SRU�
OR�WDQWR�WDPSRFR�OR�VDJUDGR�OR�HVp��������S�������R�ELHQ�oR�OD�PDJLD�HV�FROHFWLYD�R�OD�QRFLÍQ�GH�
VDJUDGR�HV�LQGLYLGXDOp��������S��������3RU�VXSXHVWR��VH�LQFOLQDU»�D�IDYRU�GH�OD�SULPHUD�UHVSXHVWD��
HV�GHFLU��HO�FDU»FWHU�VRFLDO�GH�OD�PDJLD��
���6LQ�»QLPRV�GH�HVWDEOHFHU�XQD�FRUUHVSRQGHQFLD�DEVROXWD��QR�SRGHPRV�ROYLGDU�DTXÇ�OD�GLVWLQFLÍQ�
TXH�0HUOHDX�3RQW\�HVWDEOHFH�HQWUH�OD�KLSRFUHVÇD�SVLFROÍJLFD�\�OD�KLSRFUHVÇD�PHWDIÇVLFD�oOD�SULPHUD�
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GHWHUPLQDGD�PDQHUDp��������S��������$VÇ��SUHFLVDU»�TXH��

HO�PDJR�VLPXOD�SRUTXH�OH�SLGHQ�TXH�VLPXOH��SRUTXH�VH�OH�YD�D�EXVFDU�\�VH�OH�H[LJH�TXH�
DFWXp��QR�HV�OLEUH��VH�YH�IRU]DGR�D�MXJDU�XQ�SDSHO�WUDGLFLRQDO�R�DTXHOOR�TXH�VX�S~EOLFR�
HVSHUD�>«@�'H�HVWH�PRGR��OD�FUHHQFLD�GHO�PDJR�\�OD�GHO�S~EOLFR�QR�VRQ�FRVDV�GLIHUHQWHV��
OD�SULPHUD�HV�UHIOHMR�GH�OD�VHJXQGD��\D�TXH�OD�VLPXODFLyQ�GHO�PDJR�VyOR�HV�SRVLEOH�HQ�IXQ�
FLyQ�GH�OD�FUHGXOLGDG�S~EOLFD��(V�MXVWDPHQWH�HVWD�FUHHQFLD�TXH�HO�PDJR�FRPSDUWH�FRQ�
WRGRV�ORV�VX\RV��OD�TXH�KDFH�TXH�QL�VX�SURSLD�SUHVWLGLJLWDFLyQ��QL�VXV�H[SHULHQFLDV�IDOOLGDV�
OH�KDJDQ�GXGDU�GH�OD�PDJLD��>���@�/D�PDJLD�HV��SXHV��HQ�VX�FRQMXQWR��REMHWR�GH�XQD�
FUHHQFLD�D�SULRUL���HVWD�FUHHQFLD�HV�XQD�FUHHQFLD�FROHFWLYD�\�XQ»QLPH��\�HV�MXVWD�
PHQWH�OD�QDWXUDOH]D�GH�HVWD�FUHHQFLD�OD�TXH�SHUPLWH�D�OD�PDJLD�IUDQTXHDU�HO�DELV�
PR�TXH�VHSDUD�ORV�GDWRV�GH�VXV�FRQFOXVLRQHV��������S�������&XUVLYDV�QXHVWUDV���

(VWR�HV�OR�TXH�SHUPLWH�H[SUHVDU�TXH�OD�HILFDFLD�HQ�OD�PDJLD�QR�HV�PHF»QL�
FD��TXH�HO�HQFDGHQDPLHQWR�GH�ODV�FDXVDV�\�ORV�HIHFWRV�QR�SHUWHQHFH�D�OR�HPSÇUL�
FR��VLQR�TXH�HV�GH�XQ�RUGHQ�VXL�JHQHULV�GDGR�TXH�OD�PDJLD�HQ�WDQWR�TXH�MXLFLRV�
VLQWpWLFRV�D�SULRUL�QR�SHUWHQHFHUÇD�DO�RUGHQ�GH�ORV�KHFKRV�PDWHULDOHV�VLQR�D�XQR�
GH�XQ�HVWDWXWR�GLYHUVR��HO�GH� ORV�KHFKRV�VRFLDOHV��3RU� WDQWR��SRGHPRV� �GHFLU�
TXH�SDUD�0DXVV�OD�UHDOLGDG�GH�OD�PDJLD�VH�DJRWD�HQ�OD�H[LVWHQFLD�GH�FUHHQFLDV�
FROHFWLYDPHQWH�FRPSDUWLGDV�\�DOLPHQWDGDV��SDUD�QXHVWUR�FDVR��HVWD�VHUÇD�OD�UH�
DOLGDG�ÔQLFD�\�ÔOWLPD�GH� OD�PDWHULDOL]DFLÍQ�HIHFWXDGD�SRU�6DL�%DED���HVWR�HV��
QR�DYDQ]D�P»V�DOO»��OR�FXDO�LPSOLFDUÇD�DEDQGRQDU�HO�FRQFHSWR�GH�UHDOLGDG�WDO�\�
FRPR�HV�GHILQLGR�HQ�OD�FXOWXUD�RFFLGHQWDO�PRGHUQD�\�FLHQWLILFLVWD��SDUD�VLWXDU�
HQ�HOOD�D�ORV�SRGHUHV�P»JLFRV��(VWH�FDPLQR��VLQ�OXJDU�D�GXGDV�oHVFDQGDORVRp�D�
ORV�RMRV�GH�OD�FLHQFLD��HV�HO�VHJXLGR�SRU�'H�0DUWLQR�DO�DQDOL]DU�ORV�IHQÍPHQRV�
P»JLFRV�HQ�VRFLHGDGHV�oDUFDLFDVp��6HJÔQ�HO�DXWRU�LWDOLDQR�WRGD�OD�HWQRORJÇD��GH�
7\ORU�HQ�DGHODQWH��WRPD�FRPR�SXQWR�GH�SDUWLGD�QR�GLVFXWLEOH�TXH�ORV�SRGHUHV�
P»JLFRV�QR�H[LVWHQ��DÔQ�FXDQGR�OD�JUDQ�PD\RUÇD�GH�ORV�DXWRUHV�VRVWHQJD�TXH�QR�
VH�WUDWD�GH�HQJDËRV�GHOLEHUDGRV��DILUP»QGRVH�TXH�HO�PDJR�FUHH�HQ�VX�PDJLD�\��
DFWR�VHJXLGR��VH�DERFDQ�D�DQDOL]DU�FÍPR�IXQFLRQD�HVWD�FUHHQFLD��LOXVRULD��FRP�
SDUWLGD��������S��������'H�0DUWLQR�GLU»�TXH�DO�DERUGDU�HO�PXQGR�P»JLFR�oVH�
FRQVLGHUD�FRPR�SUHPLVD�REYLD�TXH�ODV�SUHWHQVLRQHV�P»JLFDV�VRQ�WRGDV�LUUHDOHVp�
\��SRU�HQGH��oHQ�QXHVWUD�H[SORUDFLÍQ�GHO�PXQGR�P»JLFR�GHEHPRV��HQWRQFHV��
FRPHQ]DU�SRU�VRPHWHU�D�YHULILFDFLÍQ�SUHFLVDPHQWH�OD�SUHPLVD�mREYLDn�GH�OD�LU�

HQJDËD�D�ORV�GHP»V�KRPEUHV�RFXOW»QGROHV�XQRV�SHQVDPLHQWRV�H[SUHVDPHQWH�FRQRFLGRV�GHO�VXMHWR��
(V�XQ�DFFLGHQWH�I»FLOPHQWH�HYLWDEOH��/D�VHJXQGD�VH�HQJDËD�D�VÇ�PLVPD�SRU�PHGLR�GH�OD�JHQHUDOLGDG��
DVÇ�GHVHPERFD�HQ�XQ�HVWDGR�R�HQ�XQD�VLWXDFLÍQ�TXH�QR�HV�XQD�IDWDOLGDG��SHUR�TXH�QR�KD�VLGR�SUR�
SXHVWR�\�TXHULGR��VH�GD�LQFOXVR�HQ�HO�KRPEUH��VLQFHUR��R��DXWÃQWLFR��FDGD�YH]�TXH�SUHWHQGH�VHU�VLQ�
UHVHUYD�VHD�OR�TXH�IXHUDp��������S�������
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UHDOLGDG�GH�ORV�SRGHUHV�P»JLFRVp��������S�������3HUR�DO�HIHFWXDU�WDO�HMHUFLFLR�
WDPEDOHD�oQXHVWUR�SURSLR�FRQFHSWR�GH�UHDOLGDGp��������S�������$VÇ��SDUD�'H�
0DUWLQR�� ORV�HVWXGLRV�RFFLGHQWDOHV�VREUH� OD�PDJLD�SDUWLUÇDQ�GHO�oSUHVXSXHVWR�
GRJP»WLFR�GH�XQ�mPXQGR�GHFLGLGR�\�JDUDQWL]DGRn�FRPR�HO�ÔQLFR�PXQGR�SR�
VLEOH��\�OD�GDWLGDG�FRPR�OD�ÔQLFD�IRUPD�GH�OD�UHDOLGDG�TXH�OD�SUHVHQFLD�SXHGH�
H[SHULPHQWDUp��������S��������SUHVHQFLD�HVWD�TXH�VH�VXSRQH�FRPR�VLHPSUH�oVLQ�
ULHVJRp��������S��������<�VHUÇD�SUHFLVDPHQWH�HVWH�SUHVXSXHVWR��HO�VHU�\�HO�PXQGR�
FRPR�DVHJXUDGRV�\�OD�UHDOLGDG�FRPR�PHUD�GDWLGDG��HO�TXH�GHEHPRV�SUREOHPD�
WL]DU�VL�TXHUHPRV�oFRPSUHQGHU�HO�PXQGR�P»JLFRp��������S��������$VÇ�HO�DXWRU�
QRV�DGYHUWLU»�TXH�oKD\�XQD�IRUPD�GH�OD�UHDOLGDG�TXH�QR�HV�OD�GDWLGDGp��������
S�������UHDOLGDG�ÃVWD�TXH�VH�SUHVHQWDUÇD�HQ�HO�PXQGR�P»JLFR��$VLPLVPR��HQ�HO�
PXQGR�P»JLFR�OD�SUHVHQFLD�GHO�VHU�\�HO�PXQGR��VHU�GHO�PXQGR���VHUÇDQ�O»ELOHV���
\�HQ�FRQVWDQWH�SHOLJUR��DÔQ�QR�VH�KDOODUÇDQ�FRQVROLGDGDV�FRPR�HQ�QXHVWUD�FLYL�
OL]DFLÍQ����8QD�YH]�VHQWDGR�HVWR�HO�DXWRU�GLU»��D�GLIHUHQFLD�GH�0DXVV�TXH�YHÇD�HQ�
OD�PDJLD�MXLFLRV�VLQWÃWLFRV�D�SULRUL��HV�GHFLU��LQGHSHQGLHQWHV�GH�OD�H[SHULHQFLD�GHO�
PXQGR���oVL��\�HQ�TXÃ�PHGLGD��ORV�SRGHUHV�P»JLFRV�VRQ�UHDOHV�HV�XQD�FXHVWLÍQ�
TXH�QR�SXHGH�GHFLGLUVH�FRQ�LQGHSHQGHQFLD�GHO�VHQWLGR�GH�OD�UHDOLGDG�TXH�VLUYH�
GH�SUHGLFDGR�DO� MXLFLRp��������S��������3RU�HQGH��VHJÔQ�HO�SODQWHDPLHQWR�GH�
'H�0DUWLQR�OD�H[LVWHQFLD�GH�OD�PDJLD�FRPR�IHQÍPHQR�UHDO�HV�SRVLEOH�HQ�WDQWR�
TXH�HVWD�VÍOR�SXHGH�VHU�GHILQLGD�DFRUGH�D�OD�PDQHUD�HQ�TXH�XQD�VRFLHGDG�GHILQH�
OR�TXH�HV� OD�UHDOLGDG��$TXÇ�SRGUÇD�SHQVDUVH�TXH�HQ�ÔOWLPD� LQVWDQFLD�HVWDPRV�
FHUFD�GH�0DXVV��HQ�WDQWR�TXH�DPERV�SRQHQ�ÃQIDVLV�HQ�HO�VHQWLGR�GH�OD�UHDOLGDG�
\�VX�FRQVWUXFFLÍQ�SRU�SDUWH�GHO�FROHFWLYR��3HUR�0DXVV�HYLGHQWHPHQWH�VXSRQH��
JUDFLDV�D�VX�KHUHQFLD�NDQWLDQD��XQD�UHDOLGDG�QRXPHQLFD�TXH��QR�REVWDQWH�LQFRJ�

���$TXÇ�VH�QRV�SODQWHD�XQ�SUREOHPD�HQ�OR�TXH�KDFH�D�OD�DSOLFDFLÍQ�GH�ORV�GHVDUUROORV�GHPDUWLQLDQRV�
DO�IHQÍPHQR�6DL��(Q�HIHFWR��SDUD�'H�0DUWLQR�VÍOR�KD\�PDJLD�FXDQGR�VH�GD�HO�GUDPD�H[LVWHQFLDO�
P»JLFR��HV�GHFLU�� FXDQGR� OD�SUHVHQFLD�HQ�HO�PXQGR�HV� O»ELO��$KRUD�ELHQ��HV�Y»OLGR�DSOLFDU�HVWRV�
GHVDUUROORV��D�OR�6DL�HQ�WDQWR�TXH�OD�GLVROXFLÍQ�GHO�\R�HV�HQ�HVWD�FRVPRYLVLÍQ�DOJR�TXH�ORV�GHYRWRV�
GHOLEHUDGDPHQWH�EXVFDQ�D�ILQ�GH�ORJUDU�OD�LOXPLQDFLÍQ��HV�GHFLU��OD�IXVLÍQ�FRQ�HO�7RGR"�3HUR�HQ�OD�
SUHJXQWD�PLVPD�VH�SXHGH�DGYHUWLU�TXH�HQ�OR�6DL�HIHFWLYDPHQWH�OD�SUHVHQFLD�VH�HQFXHQWUD�HQ�SHOLJUR��
DXQTXH�HVWR�QR�VHD�DOJR�WHPLGR�VLQR�P»V�ELHQ�GHVHDGR�\�SHUVHJXLGR��3HUR�KD\�P»V��'H�0DUWLQR��
HVWXGLDQGR�ORV�IHQÍPHQRV�GH�WUDQFH��REVHUYD�TXH�HQ�HVWRV�FDVRV�oOD�GLVROXFLÍQ�GHO�VHU�HQ�HO�PXQGR��
HO�ULHVJR�GH�OD�SUHVHQFLD��SDUHFH�D�YHFHV�DGTXLULU�HO�UHOLHYH�GH�XQ�ILQ�GRPLQDQWH�YROXQWDULDPHQWH�
SHUVHJXLGRp��������S��������OR�FXDO��DSDUHQWHPHQWH��VH�RSRQGUÇD�D�VX�WHVLV�GH�TXH�OD�PDJLD�UHVFDWD�
DO�VHU�SUHFLVDPHQWH�GH�HVWR��6LQ�HPEDUJR��DFWR�VHJXLGR�H[SOLFDU»�TXH�HVW»V�WÃFQLFDV�UHIXHU]DQ�oHO�
WHPD�GHO�VHU�DFRVDGR�TXH�VH�UHVFDWDp��������S��������(Q�OR�6DL�WDPELÃQ�VH�GD�SUHFLVDPHQWH�HVWR��\D�
TXH�UHFRUGHPRV�TXH�6DL�%DED�HV�FRQVLGHUDGR�XQD�HQFDUQDFLÍQ�GLYLQD�FX\D�PLVLÍQ�HQ�OD�7LHUUD�HV�
VDOYDU�D�OD�KXPDQLGDG�HQ�FULVLV��
���$XQTXH�'H�0DUWLQR�UHFRQRFH�TXH�HQ�RFDVLRQHV�GH�FULVLV��SRU�HMHPSOR�XQD�JXHUUD��OD�SUHVHQFLD�
RFFLGHQWDO�SXHGH�YHUVH�WDPELÃQ�HQ�ULHVJR��������S�������
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QRVFLEOH�HQ�VÇ�\�VÍOR�DSUHQGLGD�IHQRPÃQLFDPHQWH��HVWDUÇD�UHJLGD�SRU�ODV�OH\HV�
IÇVLFDV�GHVFULSWD�SRU�OD�FLHQFLD�PRGHUQD�RFFLGHQWDO�\�GRQGH�OR�VRFLDO�FRQVWLWXLUÇD�
RWUR�RUGHQ�GH�KHFKRV��PLHQWUDV�TXH�OD�KHUHQFLD�H[LVWHQFLDOLVWD�GH�'H�0DUWLQR�
OR�KDFH�YROYHUVH�DO�KRPEUH�HQ�HO�PXQGR��GRQGH�OD�UHDOLGDG�HV�SDUWH�GH�XQ�VX�
MHWR�FROHFWLYR�VRFLR�KLVWÍULFR�HVSHFÇILFR�FRQVWLWX\HQWH�\�QR�PHUDV�YDULDFLRQHV�
H[HJÃWLFDV�HIHFWXDGDV�SRU��ORV�GLIHUHQWHV�JUXSRV�TXH�SXHEODQ�OD�WLHUUD�VREUH�XQ�
IRQGR�SRU�VLHPSUH�FRPÔQ��o/$p�UHDOLGDG�GHILQLGD�HQ�WÃUPLQRV�RFFLGHQWDOHV��
(Q�HVWH�SXQWR��FUHHPRV�TXH�DVÇ�FRPR�+HLGHJJHU��������S���������H[SUHVD�TXH�
WRGD�OD�ILORVRIÇD�RFFLGHQWDO�QR�UHDOL]Í�OD�YHUGDGHUD�SUHJXQWD�SRU�HO�VHU�\�TXH�
GLOX\Í��REOLWHUÍ�D�ÃVWH�HQ�HO�HQWH��SRGUÇDPRV�GHFLU�TXH�'H�0DUWLQR�IRUPXOD�
XQ�SUREOHPD�QXQFD�DQWHV�SODQWHDGR�SRU�ORV�HWQÍORJRV�\�TXH�VH�GDED�FRPR�RE�
YLR��SUHJXQW»QGRVH�SRU�OD�VXSXHVWD�IDOVHGDG��SDUWLHQGR�GHVGH�XQD�FRQFHSFLÍQ�
HVSHFÇILFD�GH�OD�UHDOLGDG��GH�OD�PDJLD��6L�+HLGHJJHU�QRV�SUHVHQWD�DO�6HU�HQ�VX�
UHODFLÍQ�FRQ�HO�PXQGR��HVWR�HV��DO�'DVHLQ�sTXH�W»FLWDPHQWH�ROYLG»EDPRV�D�ID�
YRU�GHO�HQWHs��'H�0DUWLQR�QRV�YXHOYH�KDFLD�RWUDV�IRUPDV�GHO�VHU�HQ�HO�PXQGR�
�TXH�ROYLG»EDPRV�D�IDYRU�GH�HVWD�GHILQLFLÍQ�RFFLGHQWDO�GHO�'DVHLQ���'H�0DUWLQR�
OH�FULWLFDU»�D�+HLGHJJHU�TXH�WRPD�OD�SUHVHQFLD�FRQVROLGDGD�GHO�PXQGR�DFWXDO�
FRPR�YDORU�XQLYHUVDO�� UD]ÍQ�SRU� OD�FXDO�DO�H[DPLQDU�RWUDV� VRFLHGDGHV� OD�KLV�
WRUL]D��<�HQ�HVWH�PRYLPLHQWR�GH�KLVWRUL]DFLÍQ�OR�TXH�GHVFXEUH�'H�0DUWLQR�HQ�
HO�PXQGR�P»JLFR�HV�RWUR�DVLHQWR�RQWROÍJLFR��RWUD�KHUPHQÃXWLFD���'H�HVWH�PRGR�
QRV�SRQH�IUHQWH�D�RWUD�RQWRORJÇD�GHO�VXMHWR�\�GHO�PXQGR��PHMRU�DÔQ��GHO�VHU�HQ�
HO�PXQGR���GH�RWUD�(LQVWHOOXQJ�FXOWXUDO�TXH�GHWHUPLQD�OR�TXH�H[LVWH�\�OR�TXH�QR��
<�VHU»�HQ�HVWD�UHDOLGDG�GRQGH�OD�PDJLD�DGTXLULU»�XQ�VHVJR�GH�YHUGDG��3ODQWHDGR�
HVWR��SDUD�'H�0DUWLQR�SUHJXQWDUQRV�VL�HO�IHQÍPHQR�GH�OD�PDWHULDOL]DFLÍQ�6DL�HV�
YHUGDGHUR�R�IDOVR�HQWUDËD�\D�WRGD�XQD�FRQFHSFLÍQ�GHO�FRVPRV��SXHV�HVWD�PDQHUD�
GH�DERUGDU�HO�SUREOHPD��TXH�FRPR�WRGR�SUREOHPD�WLHQH�VX�RULJHQ�HQ��XQD�SUH�
JXQWD�TXH�OR�FRQVWUX\H��HV�\D�YÇFWLPD�GH�QXHVWUD�HVSÇWHPH�FLHQWÇILFD�RFFLGHQWDO��
'H� WRGDV� IRUPDV�� GHQXQFLDUÇD� QXHVWUR� SUHMXLFLR� GH� VLWXDU� OD�PDWHULDOL]DFLÍQ�
6DL�%DED�oD[LRP»WLFDPHQWHp��WHQWDGR�HVWR\�GH�GHFLU�oDSULRUÇVWLFDPHQWHp��FRPR�
XQD�PHUD�FUHHQFLD�VRFLDO���VLQ�FRUUHODWR�HPSÇULFR��

���1R�REVWDQWH��TXLVLÃUDPRV�UHFRUGDU�TXH�OR�TXH�DTXÇ�LQWHQWDPRV�HV�XQ�HMHUFLFLR�\�QR�GHVHDPRV�
SUHVHQWDU�XQD�VLWXDFLÍQ�oLGÇOLFDp��(Q�PRGR�DOJXQR�SUHWHQGHPRV�VRVWHQHU�OD�LGHD�GH�TXH�ORV�GHYRWRV�
6DL�%DED��PXFKRV�GH�HOORV�YLYLHQGR�HQ�XQ�RFFLGHQWH�PRGHUQR�\�FLHQWLILFLVWD��KDELWDQ�XQ�PXQGR�
P»JLFR�DUFDLFR� WDO� FRPR� OR� GHILQH�'H�0DUWLQR�� $VLPLVPR�� SHQVDU� OD�PDWHULDOL]DFLÍQ� 6DL� %DED�
FRPR�IHQÍPHQR�P»JLFR�SXHGH�DGROHFHU�GH�XQD�IDOWD�IDWDO��D�VDEHU��TXH�SDUD�DPERV�DXWRUHV�OD�PDJLD�
LPSOLFD�VLHPSUH�XQ�HOHPHQWR�GH�WUDGLFLÍQ��HO�FXDO�HQ�HO�FDVR��6DL�VH�KDOOD�DXVHQWH��DXQTXH��QR�REV�
WDQWH��HVWR�QR�LQYDOLGD�QXHVWUD�DSUHFLDFLÍQ�GH�TXH�HQ�OD�SHUVSHFWLYD�PDXVVLDQD�HVWD�WUDGLFLÍQ�VRFLDO�
VHD�FRQFHELGD�VÍOR�FRPR�XQD�FUHHQFLD�VRFLDO��6LQ�HPEDUJR��VL�QRV�KHPRV�HPEDUFDGR�HQ�HO�FRQWUDVWH�
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$O�SUHVHQWDU�HVWRV�GRV�DERUGDMHV�GLVLPLOHV�VREUH�OD�PDJLD��QR�SUHWHQGL�
PRV�VLQR�OODPDU�OD�DWHQFLÍQ�VREUH�HO�SXQWR�GH�TXH�QRVRWURV�FRPR�HWQÍJUDIRV�
�\�YDOH�UHFRUGDU�TXH�0DXVV�QR�OR�IXH��QR�GHEHPRV�SDUWLU�D[LRP»WLFDPHQWH�GHO�
SUHVXSXHVWR�GH�TXH��SRU�HMHPSOR��HO�IHQÍPHQR�GH�OD�PDWHULDOL]DFLÍQ�VH�DJRWD�
HQ�VHU�XQD�FUHHQFLD�FRPSDUWLGD�SRU�ORV�GHYRWRV�6DL��(VWD�FXHVWLÍQ�WDPELÃQ�HV�
FRPSDUWLGD�SRU�RWURV�LQYHVWLJDGRUHV��&RPR�VHËDOD�(VFRODU��������

HQ�OD�DQWURSRORJtD�HYHQWRV�X�REMHWRV�TXH�HQ�HO�WUDEDMR�GH�FDPSR�R�HQ�ORV�FRPHQWDULRV�
GH� LQIRUPDQWHV� H[FHGHQ� HO�PDUFR� GH� OR� ¶UHDO� HPStULFR·� VRQ� JHQHUDOPHQWH� SURVFULSWRV�
PHGLDQWH�HO�VLOHQFLR�HWQRJUiILFR�R�VXEWHUIXJLRV�UHWyULFRV�TXH�ORV�LQVFULEHQ�FRPR�UHSUHVHQ�
WDFLRQHV��LQWHUSUHWDFLRQHV�R�GLVFXUVRV�UHODWLYRV�D�XQ�UHIHUHQWH�VRFLRFXOWXUDO�RQWROyJLFD�
PHQWH�DFHSWDEOH�>«@�LQFOXVR�HO�LQWHUSUHWDWLYLVPR�PiV�UDGLFDO�VXSRQH�LPSOtFLWDPHQWH�
XQ�FDPSR�GH�¶OR�UHDO·�

(V�GHFLU��TXH�HQ�ORV�FDVRV�HQ�TXH�WDOHV�KHFKRV�VRQ�LQFRUSRUDGRV�DO�UH�
ODWR� HWQRJU»ILFR� oVRQ� UHOHJDGRV� LQHYLWDEOHPHQWH� DO� SODQR� GH� OD� mFUHHQFLDn�� GH�
mUHSUHVHQWDFLRQHV�FXOWXUDOHVn��>3RU�WDQWR@�SHVH�D�ODV�IXQGDFLRQHV�UHODWLYLVWDV�GH�
VX�PDUFD�GLVFLSOLQDU��HO�HVFHSWLFLVPR�RQWROÍJLFR�HV�GRPLQDQWH�HQ�ORV�FDQDOHV�
SURIHVLRQDOHV�GH�OD�DQWURSRORJÇDp��(6&2/$5����������&UHR�TXH�SURFHGHU�GH�HVWH�
PRGR�OLPLWD�GH�HQWUDGD�QXHVWUR�FDPSR�GH�HVWXGLR�\�OD�FRPSUHQVLÍQ�GHO�PLVPR��
HQ�WDQWR�TXH�HQWHQGHU�DSULRUÇVWLFDPHQWH�OD�PDJLD�X�RWURV�IHQÍPHQRV�oVREUHQD�
WXUDOHVp�VÍOR�FRPR�XQD�FUHHQFLD�FROHFWLYD�GHVSRMDGD�GH�WRGR�DVLGHUR�HPSÇULFR�
GHWHUPLQD��\�GH�HVWH�PRGR�UHVWULQJH��ODV�PDQHUDV�TXH�WHQHPRV�GH�HVWXGLDU�OR�
TXH�QXHVWURV�VXMHWRV�GH�HVWXGLR�HQWLHQGHQ�SRU�WDOHV�IHQÍPHQRV�\�RWUDV�GLPHQ�
VLRQHV�GH�VX�YLGD��(VH�SUHMXLFLR�PHWRGROÍJLFR�FRQVWLWX\H�XQ�OXMR�TXH�QR�QRV�
SRGHPRV�SHUPLWLU��

(9(1726�o',6/2&$17(6p��5()/(;,21(6�),1$/(6

'HVGH�ORV�LQLFLRV�GHO�TXHKDFHU�DQWURSROÍJLFR�ORV�HWQÍJUDIRV�VH�KDQ�WR�
SDGR��VHD�D�WUDYÃV�GH�H[SHULHQFLDV�GLUHFWDV�R�ELHQ�SRU�UHODWRV��FRQ�XQD�LQQXPHU�
DEOH�FDQWLGDG�GH�KHFKRV�TXH�GHFLGLGDPHQWH�QR�HQFRQWUDEDQ�VLWLR�HQ�QXHVWUR�
VLVWHPD�FODVLILFDWRULR�GH�OD�UHDOLGDG��'LDQWHLOO�\�/ÐZ\��SRU�HMHPSOR��UHILULÃQGRVH�
D�ODV�H[SHULHQFLDV�TXH�=RUD�1HDOH�+XUVWRQ�WXYR�HQ�VXV�LQLFLDFLRQHV�HQ�HO�KRRGRR�
FLWDQ�XQ�SDVDMH�GH�VX�DXWRELRJUDIÇD�HQ�OD�FXDO�HOOD�HVFULEH�

HQWUH�HVWRV�DXWRUHV�TXH�KDQ�WUDEDMDGR�VREUH�OD�PDJLD��HV�SRUTXH�QRV�EULQGDQ�ÔWLOHV�KHUUDPLHQWDV�
SDUD�SHUPLWLUQRV�UHIOH[LRQDU�GHVGH�XQ�QXHYR�»QJXOR�VREUH�FLHUWRV�DVSHFWRV�GH�OR�6DL��WDOHV�FRPR�HO�
GH�VX�FUHHQFLD�HQ�OD�PDWHULDOL]DFLÍQ�
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(O�FtUFXOR�PiJLFR�KDEtD�VLGR�WUD]DGR�\�WRGRV�ORV�SDUWLFLSDQWHV�HVWDEDQ�HQ�HO�LQWHULRU��0H�
GLMHURQ�TXH�WRGR�OR�TXH�VH�HQFRQWUDED�HQ�HO�H[WHULRU�HVWDED�HQ�SHOLJUR�GH�PXHUWH�>«@�
([WUDxRV� \� WHUULEOHV�PRQVWUXRV� SDUHFtDQ� URQGDU� JUXxHQGR� DOUHGHGRU� GH� HVWH� FtUFXOR�
GXUDQWH� WRGR�HVH� WLHPSR��0H�OOHYÍ�PHVHV�SRQHU�HQ�GXGD�VX�SUHVHQFLD�D�QXHVWUR�
DOUHGHGRU�DTXHOOD�QRFKH��������S�������&XUVLYDV�GHO�DXWRU�

<�D� FRQWLQXDFLÍQ�GH� HVWH�S»UUDIR�� ORV� DXWRUHV�GHVWDFDQ� OD� LQFHUWLGXP�
EUH� UHVSHFWR� GH� oOD� UHDOLGDG� GH� OR� VREUHQDWXUDOp� TXH�+XUVWRQ� YLYHQFLÍ��1R�
REVWDQWH��\�SHUPÇWDVHPH�DTXÇ�DEULU�XQ�SDUÃQWHVLV��UHIHULUQRV�D�HVWRV�IHQÍPH�
QRV�FRPR�VREUHQDWXUDOHV�SXHGH�WUDHU�FLHUWDV�FRPSOLFDFLRQHV��(Q�HIHFWR��FRPR�
VHËDOD�6DOHU���������oVREUHQDWXUDOp�HV�XQD�FDWHJRUÇD�HWQRFÃQWULFD�TXH�LPSOLFD�
XQD� FRQFHSFLÍQ�RFFLGHQWDO�GH� OR�TXH� HV� oQDWXUDOp� \� VRWHUUDGDPHQWH�QR�KDFH�
VLQR�WUD]DU�XQD�GLVWLQFLÍQ�HQWUH�OR�UHDO�\�OR�LUUHDO��$VLPLVPR��HV�YÇFWLPD�GH�XQ�
DQ»OLVLV�VLPLODU�OD�GHQRPLQDFLÍQ�oIHQÍPHQRV�SDUDQRUPDOHVp�GDGR�TXH�DTXÇ�VH�
KDOOD�LPSOLFDGD�XQD�SDUWLFXODU�GHILQLFLÍQ�GH�OR�FRQFHELGR�FRPR�oQRUPDOp���3RU�
HVWH�PRWLYR��DOJXQRV�DXWRUHV��*28/(7��������KDQ�SURSXHVWR�SDUD�HVWRV�HYHQWRV�
OD�GHQRPLQDFLÍQ�GH�oH[SHULHQFLDV�H[WUDRUGLQDULDVp��OR�FXDO�HQ�FLHUWD�PHGLGD�QR�
SXHGH�HVFDSDU��D�QXHVWUR�MXLFLR��D�OD�FULWLFD�DUULED�HOHYDGD��HQ�WDQWR�TXH�OR�TXH�
FRQVWLWXLUÇD�XQD�H[SHULHQFLD�oRUGLQDULDp�HYLGHQWHPHQWH�HV�DOJR�SURSLR�GH�GH�
WHUPLQDGD�IRUPDFLÍQ�FXOWXUDO��6L�KHPRV�SUHVHQWDGR�HVWD�FXHVWLÍQ�HV�VÍOR�SDUD�
LQGLFDU�TXH�OD�GHILQLFLÍQ�GH�OR�oUHDOp�QR�SXHGH�SHUPLWLUVH�DEDQGRQDUVH�D�XQD�
HSLVWHPRORJÇD�SRVLWLYLVWD�LQJHQXD�TXH�GHVSUHFLD�ORV�IDFWRUHV�FXOWXUDOHV��P»[LPH�
FXDQGR�ÃVWD�QR�HV�VLQR�XQD�FRQFHSFLÍQ�FXOWXUDO�RFFLGHQWDO�GH�OD�UHDOLGDG�K»ELO�
PHQWH�GLVIUD]DGD�FRQ�ORV�URSDMHV�GH�OD�QHXWUDOLGDG��1R�SRGHPRV�ROYLGDU�TXH�ORV�
VLVWHPDV�GH�FODVLILFDFLÍQ�VRQ�XQR�GH�ORV�LQVWUXPHQWRV�QR�PHQRUHV�GH�ORV�TXH�VH�
YDOH�HO�SRGHU�SDUD�QDWXUDOL]DUVH�\�SDVDU�GH�HVWH�PRGR�LQDGYHUWLGR��&RPR�ELHQ�
SODQWHD�$UDXMR���������HV�SHUWLQHQWH�SUHJXQWDUQRV�HQ�UHODFLÍQ�D�HVWH�WLSR�GH�
HYHQWRV�FRQ�ORV�TXH�QRV�HQFRQWUDPRV�ORV�HWQÍJUDIRV�VL�GHEHPRV�FRPSUHQGHU�
ORV�FÍPR�VLPSOHV�WÍSLFRV�GH�oFUHHQFLDVp�UHOLJLRVDV�R�ELHQ�FRPR�IUDFWXUDV�GH�OD�
OÍJLFD�GRPLQDQWH��

(Q�HVWH�SXQWR�GHVHDPRV�GHVWDFDU� OD�SHFXOLDULGDG�GH� OD�HWQRJUDIÇD�\� OD�
GHO�URO�GHO�HWQÍJUDIR�SXHV�RSHUD�XQD�YLYLILFDGRUD�UXSWXUD�FRQ�ORV�SUHVXSXHVWRV�
KHJHPÍQLFRV�� &RPR� VHËDOD�:ULJKW�� OD� � HWQRJUDIÇD� FRQVWLWX\H� XQ� oGHVSOD]D�
PLHQWR�RQWROÍJLFRp��SXHV� oHO� VXMHWR�GHVSOD]D� VX�6HU�HQ�HO�PXQGR� �'DVHLQ�� D�
XQ�OXJDU�GLIHUHQWH�sR�SHUPDQHFH�HQ�VX�VLWLR�SHUR�FRQ�XQD�GLIHUHQWH�DJHQGD�
RQWROÍJLFDs��(V�HO�6HU�HQ�HO�PXQGR�GHO�HWQÍJUDIR��VX�HVWUXFWXUD�RQWROÍJLFD��
OD�TXH�VXIUH�PRGLILFDFLRQHV�HQ�VX�FRQWDFWR�FRQ�OD�JHQWHp��������S�������&LWDGR�
HQ�&,752���������
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'HILQLU�HO�VXMHWR�LQGHSHQGLHQWHPHQWH�GHO�PXQGR�s\�SRU�WDQWR�VHQWDQ�
GR�RQWRORJÇDV�GLYHUVDV�SDUD�XQR�\�RWURs��QRV�KDFH�SHUGHU�GH�YLVWD��D�PL�MXLFLR��
XQD�GH�ODV�PD\RUHV�ULTXH]DV�GH�OD�HWQRJUDIÇD��6L�SRU�HO�FRQWUDULR�SDUWLPRV�GH�
TXH�QR�SRGHPRV�SHQVDU�DO�VXMHWR�VLQR�HQ�HO�PXQGR�s\�ÃVWH�ÔOWLPR�SHQVDGR�QR�
VÍOR�HQ�VXV�DVSHFWRV�IÇVLFRV�VLQR��DQWHV�ELHQ��FRPR�PXQGR�VLJQLILFDWLYR�TXH�HQ�
VX�PD\RU�SDUWH�HV�W»FLWR��DTXÃO�/HEHQVZHOW��PXQGR�GH�OD�YLGD��TXH�WDQ�ELHQ�VXSR�
GHVFULELU�+XVVHUO� �������������\�SRVWHULRUPHQWH�6FKXW]��/XFNPDQQ��������
s��HQWHQGHUHPRV�TXH�OD�HWQRJUDIÇD�QR�LPSOLFD�VRODPHQWH�XQ�GHVSOD]DPLHQWR�
HVSDFLDO��HV�P»V��HQ�DOJXQRV�FDVRV�ÃVWH�QL�VLTXLHUD�HV�QHFHVDULR��GH�XQ�VXMHWR�
�SHQVDGR�FRPR�DLVODGR�GHO�PXQGR��KDFLD�RWURV�PXQGRV�VLJQLILFDWLYRV��SHQVD�
GRV�GHVYLQFXODGRV�GHO�VXMHWR�\�SRU�HQGH��FRPR�PHURV�GDWRV��oWH[WRVp��HWF��GH�
o2WURVp�D�VHU�UHFRJLGRV�SRU�HO�WUDEDMDGRU�GH�FDPSR�SDUD�VX�SRVWHULRU�H[ÃJHVLV���
VLQR�TXH�LPSOLFD�SUHFLVDPHQWH�XQD�PRGLILFDFLÍQ�RQWROÍJLFD�GHO�VHU�HQ�HO�PXQ�
GR�GHO� LQYHVWLJDGRU��$KRUD�ELHQ��GHQWUR�GH�QXHVWUR�WUDEDMR�HWQRJU»ILFR��FDU�
DFWHUL]DGR�SRU�HO�GHVSOD]DPLHQWR��LQGXGDEOHPHQWH�SXQWXDPRV�FLHUWRV�VXFHVRV�
FRPR� oTXLHEUHVp� D� QXHVWUDV� QRFLRQHV� IXQGDPHQWDOHV� SUHYLDV� �OD� UHDOLGDG�� OD�
YHUGDG��HWF����3URSRQJR�GHQRPLQDU�oGLVORFDQWHVp�D�HVWRV�HYHQWRV�sPDO�OODPD�
GRV�oVREUHQDWXUDOHVp��oSDUDQRUPDOHVp��HWF�s��TXH�VXUJHQ�HQ�QXHVWUD�SU»FWLFD�
HWQRJU»ILFD�HQ� WDQWR�TXH� ORV�PLVPRV�FRQVWLWX\HQ�KLWRV��PDUFDGRUHV�TXH�QRV�
LQIRUPDQ�GHO�oVLVPRp�RQWROÍJLFR�TXH�FRPR�VXMHWRV�HVWDPRV�H[SHULPHQWDQGR�DO�
GHVSOD]DU�QXHVWUR�VHU�HQ�HO�PXQGR��

$�GLIHUHQFLD�GH� oVREUHQDWXUDOp�R� FRQFHSWRV� DILQHV� �FHQWUDGRV� HQ� FDWH�
JRUÇDV�RFFLGHQWDOHV���oGLVORFDQWHp�UHILHUH�DO�KHFKR�GH�TXH�HVWRV�IHQÍPHQRV�LQGL�
FDQ�XQ�GHV�FHQWUDPLHQWR�GH�QXHVWUR�VXHOR�RQWROÍJLFR�RFFLGHQWDO�\�FRQVHUYD�HO�
IDFWRU�GH�VRUSUHVD��GH�SHUSOHMLGDG�DQWH�OR�QXHYR�VLQ�HPLWLU�MXLFLRV�YDORUDWLYRV�
UDFLRQDOHV�DO�UHVSHFWR��$VLPLVPR��QR�VXVWDQWLYDPRV�HO�WÃUPLQR�SDUD�FRQVHUYDU�
VX�PRUGLHQWH�GLQ»PLFD��1R�QRV�UHIHULPRV�D�HYHQWRV�oGLVORFDGRVp�SRUTXH�QR�
KD\�WDOHV�HYHQWRV��VLQR�TXH�HV�HO�VXMHWR�HO�TXH�HV�GLVORFDGR�SRU�XQ�HYHQWR�TXH�
VÍOR�HV�GLVORFDQWH�SRU�VX�SDUWLFXODU�LQWHUDFFLÍQ�FRQ�HO�VHU�HQ�HO�PXQGR�SUHYLR�\�
HQ�WHQVLÍQ�GHO�LQYHVWLJDGRU�

'HVHDPRV�DFODUDU�WDPELÃQ�TXH�FRQ�oGLVORFDQWHp�QR�DSHODPRV�D�XQD�IDOWD�
GH�OXJDU��D�XQ�IXHUD�GH�WRGR�OXJDU��VLQR�TXH�LQGLFD�XQ�SURFHVR�TXH�GHVSOD]D�DO�
LQYHVWLJDGRU�GH�oVXp�OXJDU���FX»O�HV�oHOp�OXJDU�GHO�HWQÍJUDIR"��SHUR�DVXPLHQGR�
TXH�KD\�RWURV�OXJDUHV��ORV�FXDOHV�MDP»V�SRGUHPRV�KDELWDU�WRWDOPHQWH�SRUTXH�
VRQ� HO�ORV� OXJDU�HV�GHO�RWUR�V��+DELWDPRV� WHPSRUDOPHQWH� HVH� HVSDFLR�PXQGR�
JHVWDGR�HQ�OD�LQWHUDFFLÍQ�HWQRJU»ILFD�s�\�VL�FRPR�VHËDODED�0DUF�$XJÃ��������
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KD\�oQR�OXJDUHVp�TXH�GHYLHQHQ�OXJDUHV��HVWH�HVSDFLR�VLQ�OXJDU�D�GXGDV�HV�XQR�GH�
HOORV��WDO�YH]�HO�DUTXHWÇSLFR��HQ�WDQWR�TXH�VH�XELFD�HQ�ORV�LQWHUVWLFLRV��HQ�ORV�DELV�
PRV�RQWROÍJLFRV�GHO�VHQWLGR��GHPRVWUDQGR�TXH��QR�REVWDQWH�VHU�GLILFXOWRVR��HO�
GL»ORJR� LQWHUFXOWXUDO� HV�SRVLEOH�� GHVHDEOH� \� VDOXGDEOHs�DXQTXH� HO� HWQÍJUDIR�
SHUPDQHFH�GHVFHQWU»QGRVH�SRU�VLHPSUH��DOHM»QGRVH�GH�XQ�OXJDU�TXH�\D�QR�HV�HO�
VX\R�\�\HQGR�D�RWUR�TXH�WDPSRFR�SRGU»�KDELWDU�WRWDO�\�FRPSOHWDPHQWH��(Q�HVWH�
SXQWR��QR�SRGHPRV�VLQR�SHQVDU�TXH�HVWH�GHVWLQR�HV�oWU»JLFRp��P»V�GHEHPRV�
UHFRUGDU�OD�LQYLWDFLÍQ�GH�1LHW]VFKH�D�HQFRQWUDU�DOOÇ�PLVPR�D�OD�YLGD�

/D� SUHJXQWD� VREUH� OR� UHDO� LPSOLFD� XQ� SUHVXSXHVWR� VREUH� OR� UHDO�� /RV�
HWQÍJUDIRV�VLHPSUH�SUHJXQWDPRV��HVWDEOHFHPRV�OD�SUHJXQWD�FRPR�XQD�QHFHVL�
GDG�PHWRGROÍJLFD�GH�OD�GLVFLSOLQD��<�GH�HVWH�PRGR��SDUWLPRV�SUHVXSRQLHQGR�
TXÃ�HV� OD� UHDOLGDG��/R�GLFKR� VREUH� HO� FDU»FWHU�RQWROÍJLFDPHQWH� oVÇVPLFRp�GH�
OD�HWQRJUDIÇD�QR�DSXQWD�D�UHFKD]DU�XQR�GH�ORV�SULQFLSLRV�PHWRGROÍJLFRV�P»V�
SUHFLDGRV��SHUR�VÇ�D�TXH�HO�HWQÍJUDIR�GHEH�GHMDUVH�DIHFWDU���SRU�HO�FDPSR�sHQ�
HO�VHQWLGR�P»V�DIHFWLYR�TXH�OD�DIHFWDFLÍQ�SXHGD�WHQHUs�\�R�UHDOL]DU�XQD�HVSHFLH�
GH�HSRMp�IHQRPHQROÍJLFD�SRQLHQGR�HQWUH�SDUÃQWHVLV�OD�FHUWH]D�GH�QXHVWUR�PXQGR�
�D�GLIHUHQFLD�GH�OD�GH�ORV�ILOÍVRIRV�TXH�VH�UHILHUHQ�D�OD�VXVSHQVLÍQ�GH�OD�FHUWH]D�
GHO�PXQGR��OR�FXDO�HQFXEUH�XQD�WRWDOL]DFLÍQ�RFFLGHQWDO��SDUD�SRGHU�FDSWDU�ODV�
FHUWH]DV�GH�ORV�RWURV�VREUH�HO�ORV�PXQGR�V��(VWR��SRU�VXSXHVWR��HVW»�PX\�OHMRV�
GH�DERJDU�SRU�OD�YLVLÍQ�URP»QWLFD�GH�YROYHUVH�XQ�QDWLYR�P»V��

1DGD�WUDLFLRQDUÇD�P»V�QXHVWUR�REMHWLYR�TXH�SODQWHDU�XQ�FLHUUH�D�HVWH�WUD�
EDMR��XQD�FRQFOXVLÍQ�DFDEDGD��GDGR�TXH�HO�PLVPR�QR�HVWXYR�VLQR�PRWLYDGR�SRU�
XQ�GHVHR�GH�DSHUWXUD�\��FRQIHVÃPRVOR�GH�XQD�YH]�SRU�WRGDV��SRU�XQD�WRWDO�LQFHU�
WLGXPEUH�\�SHUSOHMLGDG�IUHQWH�D�HVWDV�FXHVWLRQHV��6LQ�HPEDUJR��MX]JXH�P»V�SHU�
WLQHQWH�QR�IRU]DU�MXLFLRV�TXH�VH�DGHFXHQ�D�ORV�F»QRQHV�HVWDEOHFLGRV�VLQR�KDFHU�GH�
HVWD�LQFHUWLGXPEUH�XQ�GDWR�P»V�GHO�FDPSR��PHMRU�DÔQ��GH�PL�VHU�HQ�HO�FDPSR�
HQ�WDQWR�TXH�HWQÍJUDIR��3RU�HVWR��HO�FRQFHSWR�GH�oHYHQWRV�GLVORFDQWHVp�QR�SUH�
WHQGH�VHU�XQD�KHUUDPLHQWD�WHÍULFD�FHUUDGD�TXH�SHUPLWH�H[SOLFDU�OD�WRWDOLGDG�GH�
ORV�KHFKRV�SXHV�KD�QDFLGR�SUHFLVDPHQWH�GHO�UHFRQRFLPLHQWR�GH�ORV�OÇPLWHV�GHO�
FRQRFLPLHQWR�\�QR�SUHWHQGH�FXOPLQDU�VLQR�LQLFLDU�SUREOHP»WLFDV��1R�REVWDQWH��
FRPR�VHËDODED�/ÃYL�6WUDXVV��������S������DO�ODQ]DUVH�DO�HVWXGLR�GH�OD�PLWRORJÇD��
VL�DO� WUDWDU�HVWD�FXHVWLÍQ�KHPRV�GHMDGR�XQ�SUREOHPD�GLIÇFLO�HQ�HVWDGR�PHQRV�
PDOR�GHO�TXH�OR�HQFRQWUDPRV�QRV�GDUHPRV�HQWHUDPHQWH�SRU�VDWLVIHFKRV�

�

���$JUDGH]FR�D�'LHJR�(VFRODU�SRU�D\XGDUPH�D�UHIOH[LRQDU�VREUH�HVWH�DVSHFWR�
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5()(5¤1&,$6

$/,&(��$GGLV��9LEKXWL��&HQL]D�6DJUDGD��������'LVSRQLEOH�HQ���KWWS���ZZZ�VDLZHE�
RUJ�IHVWLYLGDGHV�FHQL]D�KWP!��$FFHVR�����GH�VHWLHPEUH�����

$8*£��0DUF��/RV�©QR�OXJDUHVª��(VSDFLRV�GHO�DQRQLPDWR��%DUFHORQD��*HGLVD������

$5$8-2��)HUQDQGR��(VWUDQKDV�� H[WUDRUGLQ»ULDV�� VLJQLILYDWLYDV�H[SHULÄQFLDV��(Q��9,,,�
5HXQLyQ�GH�$QWURSRORJtD�GHO�0HUFRVXU��%XHQRV�$LUHV��(GLFLÍQ�HQ�&'������

%285',(8��3LHUUH��*ÃQHVLV�\�HVWUXFWXUD�GHO�FDPSR�UHOLJLRVR��(Q��5HODFLRQHV�������Y��
;;9,,��S�����D�����&ÍUGRED��8QLYHUVLGDG�1DFLRQDO�GH�&ÍUGRED������

BBBBBB��3LHUUH��(O�VHQWLGR�SUiFWLFR��%XHQRV�$LUHV��6LJOR�;;,�(GLWRUHV������

&$(6��$QGUÃ�/XL]��'HYRÁ½R��HGXFDÁ½R�H�VHUYLÁR��D�SURSRVWD�GD�2UJDQL]DÁ½R�6DWK\D�6DL�
%DED���(Q��,QWHUDo}HV���&XOWXUD�H�&RPXQLGDGH�Y����Q������S������D����������

&(5,$1,�&(51$'$6��&ÃVDU��/D�UHOLJLÍQ�HQ�OD�HQFUXFLMDGD�GH�ORV�XVRV�\�ORV�VHQWLGRV��
(Q��,;�&RQJUHVR�$UJHQWLQR�GH�$QWURSRORJtD�6RFLDO��0LVLRQHV��(GLFLÍQ�HQ�&'������

&,752��6LOYLD�&XHUSRV�VLJQLILFDQWHV��8QD�HWQRJUDItD�GLDOpFWLFD�FRQ�ORV�WRED�WDNVKLN�������
7HVLV�GH�'RFWRUDGR��8QLYHUVLGDG�GH�%XHQRV�$LUHV��%XHQRV�$LUHV������

�BBBBBB��(O�RP�HQWUH�ORV�TRP��GLYHUVLGDG�UHOLJLRVD�HQWUH�ORV�PRFRYÇ�GH�6DQWD�)Ã��(Q��9,,�
&RQJUHVR�$UJHQWLQR�GH�$QWURSRORJtD�6RFLDO��&ÍUGRED��(GLFLÍQ�HQ�&'������

'(�0$57,12��(UQHVWR��(O�PXQGR�PiJLFR��%XHQRV�$LUHV��(GLWRULDO�/LEURV�GH�OD�$UDX�
FDULD������

',$17(,//��(UZDQ���/°:<��0LFKDHO��6RFLRORJtDV�\�UHOLJLyQ��$SUR[LPDFLRQHV�GLVLGHQWHV��
%XHQRV�$LUHV��(GLWRULDO�0DQDQWLDO������

(6&2/$5��'LHJR��(QWUH�HO�HVWDU�DOOÇ�\�HO�P»V�DOO»��PDJLD�\�oOXFHV�PDODVp�HQ�XQD�HW�
QRJUDIÇD�HQ�HO�OÇPLWH�GH�OR�UHDO��(Q��9,,,�5HXQLyQ�GH�$QWURSRORJtD�GHO�0HUFRVXU��%XHQRV�
$LUHV��(GLFLÍQ�HQ�&'������

*28/(7�� -HDQ�*X\��'UHDPV�DQG�YLVLRQV� LQ�RWKHU� OLIHZRUOGV��(Q��*28/(7�� -HDQ�
*X\��<281*��'DYLG��%HLQJ�FKDQJHG�E\�FURVV�FXOWXUDO�HQFRXQWHUV��2QWDULR��%URDGZLHY�
3UHVV������

+(,'(**(5��0DUWLQ��6HU�\�7LHPSR��0DGULG��(GLWRULDO�7URWWD�������

+866(5/��(GPXQG��/D�FULVLV�GH� ODV�FLHQFLDV�HXURSHDV�\� OD� IHQRPHQRORJtD�WUDVFHQGHQWDO��
8QD�LQWURGXFFLyQ�D�OD�ILORVRItD�IHQRPHQROyJLFD��%DUFHORQD��(GLWRULDO�&UÇWLFD�������

BBBBBB��/D�WLHUUD�QR�VH�PXHYH��0DGULG��(GLWRULDO�&RPSOXWHQVH������
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/(9,�675$866��&ODXGH��/R� FUXGR� \� OR� FRFLGR��0Ã[LFR�� (GLWRULDO� )RQGR� GH�&XOWXUD�
(FRQÍPLFD������

0$866��0DUFHO��2ULJHQ�GH�ORV�SRGHUHV�P»JLFRV�HQ�ODV�VRFLHGDGHV�DXVWUDOLDQDV��(VWXGLR�
DQDOÇWLFR�\�FUÇWLFR�GH�GRFXPHQWRV�HWQRJU»ILFRV��(Q��+8%(57��+HQU\��0$866��0DU�
FHO��0DJLD�\�VDFULILFLR�HQ�OD�KLVWRULD�GH�ODV�UHOLJLRQHV��%XHQRV�$LUHV��(GLWRULDO�/DXWDUR������

BBBBBB��,QWURGXFFLÍQ�DO�DQ»OLVLV�GH�DOJXQRV�IHQÍPHQRV�UHOLJLRVRV��(Q��0DUFHO�0DXVV��
2EUDV�,��%DUFHORQD��(GLWRULDO�%DUUDO������

BBBBBB��(VER]R�GH�XQD�WHRUÇD�JHQHUDO�GH�OD�PDJLD��(Q��6RFLRORJtD�\�DQWURSRORJtD��3UHFHGLGR�
GH�XQD�LQWURGXFFLyQ�D�OD�REUD�GH�0DUFHO�0DXVV�SRU�&ODXGH�/pYL�6WUDXVV��0DGULG��(GLWRULDO�
7HFQRV������

0(5/($8�3217<��0DXULFH��)HQRPHQRORJtD�GH�OD�SHUFHSFLyQ��%DUFHORQD��(GLWRULDO�3OD�
QHWD�$JRVWLQL�������

38*/,6,��5RGROIR��/D�FHQL]D�YLEKXWL��&XHUSR��SHUVRQD�\�FRVPRV�HQ�JUXSRV�6DL�%DED��(Q��
5HYLVWD�&LHQFLDV�6RFLDOHV�>8QLYHUVLGDG�GH�$UWXUR�3UDW��&KLOH@���Q������S�����D�����������

6$/(5��%HQVRQ��6XSHUQDWXUDO�DV�ZHVWHUQ�FDWHJRU\��(Q��(WKRV����Q�����S�����D����������

6&+87=��$OIUHG��/8&.0$11��7KRPDV��/DV�HVWUXFWXUDV�GHO�PXQGR�GH�OD�YLGD��%XH�
QRV�$LUHV��$PRUURUWX������

:5,*+7��3DEOR��([SHULHQFLD��,QWHUVXEMHWLYLGDG�\�([LVWHQFLD��+DFLD�XQD�WHRUÇD�SU»F�
WLFD�GH�OD�HWQRJUDIÇD��(Q��5XQD��$UFKLYR�SDUD�ODV�&LHQFLDV�GHO�+RPEUH�>8QLYHUVLGDG�GH�
%XHQRV�$LUHV��$UJHQWLQD@�����S������D����������

:5,*+7��3DEOR��0(66,1(2��0DUÇD�&ULVWLQD��/D�SURGXFFLyQ�FXOWXUDO�GHO�LPDJLQDULR�
HVRWpULFR��8QD�YLVLyQ�GHVGH�%XHQRV�$LUHV��%XHQRV�$LUHV��0,������
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