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+D\�RWURV�PXQGRV��SHUR�HVWiQ�HQ�pVWH��
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(Q� ORV� DxRV� ��� \� ���� DSDUHFtD� HQ� ODV� ]RQDV� PiV�
GHVDUUROODGDV�GH�(XURSD�OD�QHFHVLGDG�GH�PDQWHQHU�DOWD�OD�
EDQGHUD�GH�OD�UDGLFDOLGDG�UHYROXFLRQDULD��SHVH�D�TXH�
HO�PRYLPLHQWR�UHDO�GH�OD�FODVH�HUD�DSHQDV�SHUFHSWLEOH��
FDVL� MX]JDGR� FRPR� DXVHQWH�� LQH[LVWHQWH�� HQ� UHWUDVR��
(UD� OD� ~QLFD� JDUDQWtD� GH� TXH� FXDQGR� DSDUHFLHUD�
ILQDOPHQWH� VREUH� HO� WDSHWH� GH� OD� KLVWRULD� OD� OXFKD� GH�
FODVHV�� pVWD� QR� LED� D�TXHGDU� UHGXFLGD� D� ORV� FDXFHV�\D�
WULOODGRV� GH� ORV� UHIRUPLVPRV� \� UHYLVLRQLVPRV� GH� WRGR�
JpQHUR�� ORV� FXDOHV� SUHSDUDEDQ� \D� VX� IDFKDGD�
©PRGHUQLVWDª��SXHVWD�DO�GtD��

$� HVDV� IRUPXODFLRQHV� ©UDGLFDOHVª� VyOR� VH� WHQtD�
DFFHVR� HQ� ORV� SDtV� PiV� DOOi� GH� OD� IURQWHUD�� HQ� ORV�
©HVODERQHV� IXHUWHVª� GHO� &DSLWDOLVPR�1HR�� \� D~Q� GH�
IRUPD� KDUWR� LQFRPSOHWD� \� PLQRULWDULD�� FLHUWRV� Q~FOHRV�
SDULVLQRV�� KRODQGHVHV�� LQJOHVHV�� DOHPDQHV�� GDQHVHV��
MDSRQHVHV�� HVFDQGLQDYRV�� HWF�� (YLGHQWHPHQWH�� ODV�
IRUPXODFLRQHV�©UDGLFDOHVª�VH�JHQHUDOL]DURQ�OXHJR��HQ�OD�
GpFDGD�GH�ORV�����

���



��

\�HV�HQ�VX�IRUPD�ILFWLFLD�FRPR�KDQ� OOHJDGR�D�RtGRV�
GHO�HVSDxRO�PHGLR��6H�R\H�KDEODU�GH�ORV�VLWXDFLRQLVWDV��
GH�HVD� ,QWHUQDFLRQDO�6LWXDFLRQLVWD� �,�6���KR\�IHOL]PHQWH�
GHVDSDUHFLGD� \� VXSHUDGD�� HV� OD� PRGD� ©GHUQLHU� FULª� GH�
FXDQWRV� YDQ� D� SUHVHQWDUVH� HQ� VRFLHGDG� FRPR� ©UHYROX�
FLRQDULRV�PRGHUQRVª��

7DUGDUHPRV� VHJXUDPHQWH� RWURV� GLH]� DxRV� HQ� HQWH�
UDUQRV� GH� ORV� SXQWRV� TXH� VLJXH� HQ� QXHVWURV� GtDV� OD�
FUtWLFD� D� OD� ,�6��� DXQTXH� KD\D� WH[WRV� GHILQLWLYRV� HV�
FULWRV� \D� D� ILQHV� GH� ORV� ���� /RV� H[� ERQ]RV� GH� OD� ,�6��
FDOLILFDURQ� KDFH� WLHPSR� \� FRQ� HORFXHQFLD� VXILFLHQWH� HO�
IHQyPHQR�GH�ORV�SURVLWXDFLRQLVWDV��HQ�VXV�GLYHUVDV�WHQ�
GHQFLDV�� FRPR� OD� SDUWH� PiV� LUULVRULD� GHO� PRYLPLHQWR�
UHYROXFLRQDULR�PRGHUQR��4XLHQHV�MDPiV�SHUWHQHFLHURQ�
D�OD�,�6��DxDGtDQ�TXH�FRQ�HOOR�VH�HVWDED�RPLWLHQGR�
²©HW� SRXU� FDXVHª²� HO� DxDGLU� TXH� FRQVWLWX\HQ� DVL�
PLVPR�OD�SDUWH�PiV�LUULVRULD�GH�OD�WHRUtD�UHYROXFLRQD�
ULD� GH� TXH� VH� DOLPHQWDQ�� <� OHV� DSOLFDEDQ� XQD� IUDVH�
ODSLGDULD� GH�0DU[� �/D� LGHRORJtD� DOHPDQD���©1R� HV� VR�
ODPHQWH�HQ�VXV�UHVSXHVWDV��VLQR�HQ�ODV�SURSLDV�SUHJXQWDV�
GRQGH�KDEtD�XQD�PL[WLILFDFLyQ���ª��

9DPRV� D� WUDWDU� GH� VDOYDU� HVH� HVFROOR� TXH� HO�
GHVIDVH� FRQ� TXH� QRV� OOHJDURQ� ODV� PRGDV�
©VLWXDFLRQLVWDVª�KDFtD�FDVL�LQHYLWDEOH�����HO�WHPD�GH�ORV�
&RQVHMRV� 2EUHURV� SXHVWR� HQ� SUiFWLFD� SRU� XQD�
RUJDQL]DFLyQ� VHSDUDGD� GH� LQWHOHFWXDOHV� SRUWDGRUHV� GH�
XQD� FRQVFLHQFLD� GH� FODVH� UHYROXFLRQDULD� �OHFWXUD�
OXNDFVLDQD� GH� 3DQQHNRHN��� \� ��� HO� WHPD� GH� OD�
DXWRJHVWLyQ� FRQVHMLVWD� JHQHUDOL]DGD� PRWLYDGD� SRU� XQD�
FUHFLHQWH�WRPD�GH�FRQVFLHQFLD��OHFWXUD�SDQQHNRHNLVWD�GH�
/XNiFV��� VRQ� ORV�GRV�SXQWRV�GH�SDUWLGD� LGHDOLVWDV�R�QR�
GLDOpFWLFRV� GH� HVD� KLVWRULD�� 6HU� UDGLFDO� HV� WRPDU� OD�
KLVWRULD� GHVGH� OD� UDt]�� \� OD� UDt]� SDUD� HO� KRPEUH� HV� HO�
KRPEUH�PLVPR��VX�YLGD�GH�FDGD�GtD��
���
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3HUR�KD\�DOJR�PiV�TXH�KDFHU��SRU�VXSXHVWR��TXH�

FULWLFDU� D� ORV� SURVLWXDFLRQLVWDV� \� D� VXV� VXESURGXFWRV�
LGHROyJLFRV��(V�SUHFLVR�YHU�SRU�TXp�HQ�XQ�GHWHUPLQDGR�
PRPHQWR� HQ� HO� TXH� HO� PRYLPLHQWR� UHDO� HUD� DSHQDV�
SHUFHSWLEOH�� ODV� WHVLV� VLWXDFLRQLVWDV� DGTXLUtDQ� QXHYR�
DXJH�� QXHYD� IXHU]D�� QXHYR� LPSXOVR�� HVH� GH� TXH� D~Q�
YLYHQ�KR\�HQ�GtD��VDEHU�D�TXp�QHFHVLGDGHV�UHVSRQGtDQ�
\� TXp� KDEtD� GH� YiOLGR� HQ� VXV� IRUPXODFLRQHV�� TXp�
WHPiWLFD� LQWURGXMHURQ� TXH� KD� SHUPDQHFLGR� HQ�
QXHVWURV� GtDV���� )RUPXODEDQ� XQD� LGHRORJtD�
FRQVHMLVWD� FRPR� EDVH� SDUD� OD� QHJDFLyQ� GH� ODV�
LGHRORJtDV� \� FULWLFDEDQ� OD� VRFLHGDG� GHO� HVSHFWiFXOR�
FRQ�XQ�OHQJXDMH�SURSLR�GHO�PXQGR�GHO�HVSHFWiFXOR��

<��VLQ�HPEDUJR��KLFLHURQ�DOJR�PiV�TXH�WRGR�HVR��
3XVLHURQ� XQ� pQIDVLV� HVSHFLDO� HQ� HO� WHPD� ©YLGD�
FRWLGLDQDª�� ©FUtWLFD� GH� OD� YLGD� FRWLGLDQDª��
©WUDQVIRUPDFLyQ� GH� OD� YLGD� FRWLGLDQDª���� +R\�
SRGHPRV�\D�GHFLU�TXH� OD�DXWpQWLFD�FUtWLFD�GH� OD�YLGD�
FRWLGLDQD�HPSLH]D�FRQ�OD�FUtWLFD�WHyULFR�SUiFWLFD�GH�
ODV� WHRUtDV� GH� FUtWLFD� GH� OD� YLGD� FRWLGLDQD�� +R\�
SRGHPRV� LQVLVWLU� SRU� ILQ� HQ� TXH� QR� HV� SUHFLVR�
KDEODU� WDQWR� GH� ©YLGD� FRWLGLDQDª�� TXH� GH� OR� TXH� VH�
WUDWD� HV� GH� YLYLUOD�� GH� YLYLU�FULWLFDU�WUDQVIRUPDU�
QXHVWUD�©YLGD�GH�FDGD�GtDª��VLQ�QHFHVLGDG�GH�OODPDUOD�
HQ� QLQJ~Q� PRPHQWR� FRQ� HVWH� UHEXVFDGR� QRPEUH��
©YLGD�FRWLGLDQDª����

(Q�HVD�©FUtWLFD�GH�OD�FUtWLFD�FUtWLFDª�TXH�VH�QRV�
SODQWHD�� KD\� XQ� SXQWR� FODYH� D� QXHVWUR� HQWHQGHU��
FDSWDU� HQ� WRGD�VX� LQPHGLDWH]�HO�PXQGR�TXH�YLYLPRV��
6t��FLHUWDPHQWH��H[LVWHQ�RWURV�PXQGRV��OR�TXH�VXFHGH�
HV� TXH� HVWiQ� HQ� pVWH����1R� IXH� SXHV� XQ� FDSULFKR� VL��
FXDQGR� HPSH]DED� D� KDOODUVH� \D� XQD� FLHUWD�
UHFHSWLYLGDG�HQ�WRUQR�D� OD� WHPiWLFD�VLWXDFLRQLVWD��HO�
HTXLSR� GH� UHGDFFLyQ� GH� OD� UHYLVWD� $MREODQFR� �Q���
����QRYLHPEUH�GH�������VH�
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ODQ]y� VLQ�YDFLODU� D� OD� WDUHD�GH� DSRUWDU�PDWHULDO� \�GRFX�
PHQWDFLyQ� HQ� WRUQR� DO� WHPD�� GH� HODERUDU� HO� FRQVDELGR�
©GRVVLHUª�� GH� QHJDUVH� D� WLWXODUOR� IDFLORQDPHQWH� FRQ� OD�
HWLTXHWD� GH� ©6LWXDFLRQLVPRª� SDUD� SUHIHULU� OODPDUOR�
©&UtWLFD�GH�OD�YLGD�FRWLGLDQDª����

6L�VHU�UDGLFDO�HUD��HQ�IUDVH�GH�0DU[��WRPDU�DO�KRP�
EUH�SRU� OD� UDt]�� GHVGH� HVR�TXH� VH�KD�YHQLGR� HQ� OODPDU�
©QXHYRV� UHYROXFLRQDULRVª�� ©UHYROXFLRQDULRV�PRGHUQRVª��
©VLWXDFLRQLVWDVª�� ©SURVLWXDFLRQtVWDVª�� HWF�� VHU� UDGLFDO� HV�
WRPDU�DO�KRPEUH�SRU�VX�9,'$�&27,',$1$�� LU�PiV�
DOOi� GH� OD� VLPSOH� VXSHUYLYHQFLD� HQ� HO� FRUD]yQ� GH� XQ�
PXQGR�VLQ�FRUD]yQ��FRQYHUWLU�HO�GHVHR�GH�UHDOL]DFLyQ�
HQ� UHDOL]DFLyQ� GHO� GHVHR�� (VWR� HV� OR� TXH� LQGLVFXWLEOH�
PHQWH� SHUPDQHFH� GH� VX� FRQWURYHUWLGR� EDJDMH�� HVD� UHL�
YLQGLFDFLyQ�GH�YLGD�FRWLGLDQD��GH�VX�WUDQVIRUPDFLyQ�\�
GH�VX�FUtWLFD�SDVD�D�VHU�OD�FODVH�GH�OXFKD�FODYH�GH�OD�
OXFKD�GH�FODVHV�GH�QXHVWUR�WLHPSR��
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������&RPR�DQWLFLSDFLyQ�
D�� 6,*081'�)5(8'��IXQGDGRU�GHO�SVLFRDQiOL�

VLV�HQ�9LHQD��6X�HVWXGLR�3VLFRSDWRORJtD�GH�OD�YLGD�
FRWLGLDQD�QR�HV�QLQJ~Q�LQWHQWR�GH�GHQXQFLD�GH�OD�
YLGD�FRWLGLDQD�GH�VX�WLHPSR��ILQHV�GH�VLJOR��\�GH�OD�
YLGD�FRWLGLDQD�HQ�JHQHUDO��HV�VyOR�XQ�HVWXGLR�GH�ORV�
FDVRV�FOtQLFRV�GH�SpUGLGD�GH�PHPRULD��ORV�LQGLYLGXRV�
ROYLGDQ�EiVLFDPHQWH�FXHVWLRQHV�TXH�FRUUHVSRQGHQ�D��
VX�YLGD�FRWLGLDQD��HO�QRPEUH�GH�OD�FDOOH�HQ�TXH�YLYHQ��
HO�GH�VX�YHFLQR��HO�GH�VXV�IDPLOLDUHV��HO�VX\R�SURSLR��
HWF���(VWH�OLEUR�DFXxD�FLHQWtILFDPHQWH�HO�WpUPLQR�©YLGD�
FRWLGLDQDª�\�PDUFD�HO�WHUUHQR�HQ�TXH�VH�PRYHUiQ�ORV�
SRVWHULRUHV�LQYHVWLJDGRUHV�GHO�SVLFRDQiOLVLV�FUtWLFR���
SRU�HMHPSOR��:LOKHOP�5HLFK�GHGXFH�OD�H[LVWHQFLD�GH�
XQ�FDVWD�EXURFUiWLFD�HQ�OD�8566�D�SDUWLU�GH�OD�VLPSOH�
REVHUYDFLyQ�GH�OD�YLGD�FRWLGLDQD�GHVSXpV�GH�OD�
UHYROXFLyQ��

E�� -$0(6�-2<&(��QRYHOLVWD�DQJOR�LUODQGpV��
LQVSLUDGR�HQ�ODV�DSRUWDFLRQHV�GHO�SVLFRDQiOLVLV��6X�
REUD�8O\VVHV�����������GH��OHFWXUD��KDUWR��GLItFLO���
WUDQVFXUUH�²SHVH�D�VX�GHQVLGDG��\�PDJQLWXG��D�VXV�
JUDQGHV�DFHQ�WRV�pSLFRV�\�OtULFRV��D�VX�DOFDQFH�FyVPLFR���
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D�VX�FRPSOHMR�PXQGR²�HQ�VyOR����KRUDV�FXDOHVTXLHUD�GH�
XQ�GtD�FXDOTXLHUD��HQ�XQD�FLXGDG�FXDOTXLHUD�²'XEOtQ²��
UHSURGXFLHQGR�DO�GHWDOOH� OD�YLGD�GH�FLQFR�SHUVRQDMHV� WUL�
YLDOHV��SRQLHQGR�GH�PDQLILHVWR�HO� OHPD�GH�TXH�©KD\�
PiV�YHUGDGHV�HQ����KRUDV�GH� OD�YLGD�GH�XQD�SHUVRQD�
TXH� HQ� FXDOTXLHU� ILORVRItDª� �RWURV� KDQ� VHJXLGR� HO� FD�
PLQR�DELHUWR�SRU�-R\FH��SRU�HMHPSOR�/D�YXHOWD�DO�GtD�
HQ�RFKHQWD�PXQGRV�GHO�DUJHQWLQR�-XOLR�&RUWi]DU���

F�� *(25*� /8.$&6�� HQVD\LVWD� PDU[LVWD� TXH� IXH�
PLQLVWUR� GH� FXOWXUD� GXUDQWH� OD� UHYROXFLyQ� GH� ORV�
FRQVHMRV�REUHURV�HQ�+XQJUtD���������(Q�VXV�REUDV�VREUH�
(VWpWLFD� \� VXV� FRPHQWDULRV� VRFLROyJLFRV� GH� OD� OLWHUDWXUD�
FOiVLFD� VXHOH� FRQWUDSRQHU� OD� YLGD� FRWLGLDQD� UHDO� FRQ� OD�
YLGD� SRVLEOH�²KDELWXDOPHQWH� /D� &RPHGLD� +XPDQD� GH�
%DO]DF�\�HO�)DXVWR�GH�*RHWKH�� UHVSHFWLYDPHQWH²��R�
VHD�OD�PLVHULD�GH�OD�FLYLOL]DFLyQ�FDSLWDOLVWD�\�OD�ULTXH]D�
GHO�SUR\HFWR� UHYROXFLRQDULR��$VLPLVPR��FRQ�HO�FRQFHSWR�
GH� ©UHLILFDFLyQª� R� ©FRVLILFDFLyQª�²TXH� LQWURGXFH� HQ�
XQD� GH� VXV� SULPHUDV� REUDV��+LVWRULD� \� FRQVFLHQFLD� GH�
FODVH� GH� ����²� OOHYD� DO� PDU[LVPR� GHO� HVWXGLR� GH� OD�
DOLHQDFLyQ�HQ�DEVWUDFWR�DO�GH�OD�HQDMHQDFLyQ�UHDO�FRQFUHWD��
VDODULR�� PHUFDQFtD�� FRQVXPLVPR�� YLGD� FRWLGLDQD�
FRVLILFDGD�� LQGLYLGXRV�\�UHODFLRQHV�KXPDQDV�FRVLILFDGDV��
HWF��FRPR�FDUDFWHUtVWLFD�GHO�FDSLWDOLVPR�HQ�FXDOTXLHUD�GH�
VXV� IRUPDV�� +D\� TXH� SUHFLVDU�� VLQ� HPEDUJR�� TXH� QR�
XWLOL]D�KDELWXDOPHQWH�HO�WpUPLQR�©YLGD�FRWLGLDQDª��

������&RPR�HVSHFLDOLGDG�VHSDUDGD�
+(15,� /()(%95(�� ILOyVRIR�VRFLyORJR�XUEDQLVWD�

KLVWRULDGRU�HWF�� IUDQFpV�� GLVFtSXOR� GH� *HRUJHV� 3ROLW]HU��
SHUR�LQVSLUDGR�HQ�/XNiFV��(VFULEH�HQ�WUHV�IDVHV�ELHQ�
���
�
�



GLIHUHQFLDGDV�VX�REUD�&UtWLFD�GH�OD�YLGD�FRWLGLDQD��IXHQWH�
GH� FODUD� LQVSLUDFLyQ� GH� ORV� ©VLWXDFLRQLVWDVª� �YpDVH���
(VWRV� OH� FULWLFDQ�� VL� HPEDUJR�� GH� ©PRGHUQLVWDª� \� GH�
©DUJXPHQWLVWDª��HV�GHFLU��YLQFXODGR�DO�FODQ�ILORVyILFR�GH�
OD� UHYLVWD� $UJXPHQWV��� 3DUD� XQD� ELEOLRJUDItD� GH� VX�
REUD�� YHU� HO� DUWtFXOR� VREUH� OD� PLVPD�� (Q� RSLQLyQ� GH�
/HIpEYUH��QR�VH�FRQFLEH�XQ�HVWDOOLGR�UHYROXFLRQDULR�TXH�
PHUH]FD�WDO�QRPEUH�PiV�TXH�FXDQGR�OD�JHQWH�QR�VRSRUWD�
\D� HO� VHJXLU� YLYLHQGR� VX� ©FRWLGLDQLGDGª�� PLHQWUDV� OR�
SXHGD� VRSRUWDU�� HO� ©YLHMR�PXQGRª� VH� UHFRQVWUX\H� VLHP�
SUH�� WRGR�HOOR�QR�VLJQLILFD�TXH� OD�JHQWH�YLYD�ELHQ�VLQR�
VyOR�TXH�KD�DEGLFDGR�²QR�VDEHPRV�VL� WHPSRUDO�R�GHIL�
QLWLYDPHQWH²� GH� VX� ©PLVLyQ� KLVWyULFDª�� 8Q� DQiOLVLV��
LQFOXVR�SDUFLDO��GH�OD�YLGD�FRWLGLDQD�EDVWD�SDUD�PRVWUDU�
OD� YHUWLHQWH� LUUDFLRQDO� GH� QXHVWUD� ©FRWLGLDQLGDGª�� HO�
8UEDQLVPR�� SRU� HMHPSOR�� SXHGH� SUHVHQWDUVH� FRPR�
UDFLRQDO� \� KDVWD� ©FLHQWtILFRª� VDOYR� FXDQGR� VH� FULWLFD�
GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� FRWLGLDQLGDG� WRWDO�� FRQ�
FDSDFLGDG� SDUD� LPSXJQDU� GLFKD� ©UDFLRQDOLGDGª�� 8Q�
UHVXPHQ� GH� WRGD� OD� HYROXFLyQ� WHyULFD� GH� +�� /HIpEYUH�
SXHGH� KDOODUVH� HQ� VX� OLEULWR� /D� YLGD� FRWLGLDQD� HQ� HO�
PXQGR�PRGHUQR��3DUtV���������

������&RPR�FUtWLFD�UDGLFDO�
/D�©,QWHUQDFLRQOH�/HWWULVWHª�� UHFRJLy� HQ�)UDQFLD�

OD�KHUHQFLD�VXUUHDOLVWD�HQ�VX�IRUPD�PiV�SXUD��HO�'DGDtV�
PR� �$QGUp� %UHWyQ�� 0D[� (UQVW������ \� HQ� HO� JUXSR�
KRODQGpV� '(5� 67,-/� GH� 3LHU� 0RQGULDQ�� 7KHR� 9DQ�
'RHVEXUJ�� $QWRQ\� .RN�� HWF�� �©/D� ILQDOLGDG� GH� OD�
QDWXUDOH]D� HV� HO� KRPEUH�� OD� ILQDOLGDG�GHO�KRPEUH� HV� HO�
HVWLORª���VLJXLHQGR�ORV�SDVRV�GH�ORV�©SRHWDV�PDOGLWRVª�
GHO�VLJOR�

���



[L[� IUDQFpV� �%DXGHODLUH�� $UWKXU� 5LPEDXG��/DXWUpDPRQW��� FX\DV� UDtFHV� SXHGH� GHFLUVH� TXH� VH�UHPRQWDQ� KDVWD� SRU� OR� PHQRV� 'RQDWLHQ� $OSKRQVH�)UDQoRLV� PDUTXpV� 'H� 6DGH� �©$QLTXLODG� SXHV� SDUD�
VLHPSUH�WRGR�FXDQWR�SXHGH�GHVWUXLU�YXHVWUD�REUDª�GHMy�HVFULWR� HO� GLYLQR� PDUTXpV�� \� KD� VLGR� D� PHQXGR�UHSHWLGR�SRU�ORV�SRHWDV�� ORV�GDGDtVWDV�\�ORV�©OHWULVWDVª�\D�FLWDGRV���

(QWUH������\������DSDUHFHQ� ORV����Q~PHURV�GH� OD�UHYLVWD� ,QWHUQDWLRQDOH� 6LWXDWLRQQLVWH�� SRUWDYR]� GH� HVD�FRQIOXHQFLD� GH� JUXSRV� SRVW�'DGi� TXH� VH� GLR� HQ� OODPDU�©,�6�ª��R�VHD��©6,78$&,21,67$6ª���6X�IXQFLyQ�SUL�PRUGLDO� HUD� OD� FUtWLFD� UHYROXFLRQDULD� GH� OD� FXOWXUD�©SURJUHVLVWDª� H[LVWHQWH�²FUtWLFD� GHO� VDEHU� VHSDUDGR�GH�ORV� ©HVSHFLDOLVWDVª�� FRPR� HO� FLWDGR� +�� /HIpEYUH²��DXQTXH� LQVSLUiQGRVH� EiVLFDPHQWH� HQ� ORV� HVWXGLRV� GH�pVWH� \� GH� XQ� /XNiFV� LQWHUSUHWDGR�� VREUH� WRGR� HQ�)UDQFLD�� EDMR� XQD�QXHYD� OX]�D�TXH�QR�HUDQ�DMHQRV� ORV�DSRUWHV�OHIHEYULVWDV��/D�LGHD�FHQWUDO�TXHGD�HQPDUFDGD�HQ� HVD� IUDVH�� ©+DVWD� DKRUD� ORV� VRFLyORJRV�� XUEDQLVWDV��SVLFyORJRV�� DUWLVWDV�� HWF�� VH� OLPLWDURQ� D� LQWHUSUHWDU� OD��YLGD� FRWLGLDQD��� SHUR� GH� OR� TXH� VH� WUDWD� HV� GH�WUDQVIRUPDUOD���ª�
(Q� HVWD� IDVH� GH� ORV� ��� Q~PHURV� GH� OD� UHYLVWD� ,�6���HGLWDGRV�SRVWHULRUPHQWH�FRPR�OLEUR�HQ�)UDQFLD�HQ�GRV�RFDVLRQHV��KD\�TXH�GHVWDFDU� WDQWR�VXV�DUWtFXORV�VREUH�YLGD�FRWLGLDQD�²\�FRQFUHWDPHQWH�VREUH�XUEDQLVPR��DU�WH�� PHUFDQFtD�� HVSHFWiFXOR�� HWF�²� FRPR� VXV� OLEURV��HQWUH� ORV� TXH� GHVWDFDURQ� ODV�7ULYLDOLGDGHV� GH� EDVH� GH�5DRXO� 9DQHLJHP��/D� VRFLHGDG� GHO� HVSHFWiFXOR� GH�*X\�'HERUG� �UHFLHQWH� WUDGXFFLyQ� DO� HVSDxRO��� HO� IROOHWR�FROHFWLYR� 'H� OD� PLVHULD� HQ� HO� PHGLR� HVWXGLDQWLO��

FRQVLGHUDGD� EDMR� VXV� DVSHFWRV� HFRQyPLFR�� SROtWLFR��
SVLFROyJLFR�� VH[XDO� \� VREUH� WRGR� LQWHOHFWXDO� \� GH�
DOJXQRV� PHGLRV� SDUD� UHPHGLDUOD� �WDPELpQ� H[LVWH�WUDGXFFLyQ�DO��
���



HVSDxRO��IXH�HODERUDGR�HQ�EXHQD�SDUWH�SRU�0XVWDSKD�
.D\KDWL� \� HGLWDGR� D� FRVWD� GH� ORV� IRQGRV� GHO� VLQGLFDWR�
HVWXGLDQWLO�GH�(VWUDVEXUJR�HQ�������RFDVLRQDQGR�HO�OOD�
PDGR�©HVFiQGDOR�GH�(VWUDEXUJRª��SUyORJR�DQWLFLSDGR�
GH� ORV� KHFKRV� GH�0D\R������� \� HO� OLEUR� GHO� \D� FLWDGR�
9DQHLJHP�7UDWDGR�GHO� VDEHU� YLYLU� SDUD�XVR�GH� ODV� My�
YHQHV� JHQHUDFLRQHV� HQ� ������ GRQGH� VH� GHVFULEHQ�
PLQXFLRVDPHQWH� \� SRU� VHSDUDGR� ODV� WUDEDV� GH� OD� YLGD�
UHDO�\� ORV�KRUL]RQWHV�GH�OD�YLGD�SRVLEOH��HQ�HO�SUyORJR�
VH� VXJLHUH� D� FDGD� OHFWRU� TXH� KDJD� VX� SURSLR� ©HQODFH�
GLDOpFWLFRª� HQWUH� OD� SULPHUD� \� OD� VHJXQGD� SDUWH��
\HQGR�PiV�DOOi�GH�XQD�OHFWXUD�RUGHQDGD�GHO�OLEUR���

'XUDQWH� ORV� ~OWLPRV� DxRV�� XQD� YH]� IUDFDVDGR� HO�
HVWDOOLGR� GH� 0D\R������� WRGR� HO� PXQGR� MXHJD� D� VHU�
6,78$&,21,67$�� FRQYLUWLHQGR�HQ�XQD� LGHRORJtD�PiV�
D� HVWH� PRYLPLHQWR� TXH� TXHUtD� WHQHU� FRPR� QRYHGDG� OD�
FUtWLFD� UDGLFDO� ²R� VHD�� QR�LGHROyJLFD²� GH� WRGD�
LGHRORJtD�\�TXH�EXVFDED�FRPR�WHUUHQR�GH�OXFKD�HO�GH�OD�
SUiFWLFD�UHDO��HO�GH�OD�YLGD�FRWLGLDQD��3XHGH�GHFLUVH�TXH��
GHVGH� 0D\R������ HO� WHPD� GH� OD� ©FRWLGLDQLGDGª� KD�
GHMDGR� GH� VHU� ²VL� HV� TXH� DOJXQD� YH]� OR� IXH²� XQD�
H[FOXVLYD�GH�ORV�VLWXDFLRQLVWDV��SDVDQGR�D�VHU�DVLPLODGR�
SRU�WRGD�FODVH�GH�UHYROXFLRQDULRV��

/RV�TXH�IXHURQ�©FHUHEURV�JULVHVª�GH�OD�,�6��VLJXHQ�
VLQ� HPEDUJR� GLIXQGLHQGR� VXV� LQFRQIXQGLEOHV� HVFULWRV��
'H� OD� KXHOJD� VDOYDMH� D� OD� DXWRJHVWLyQ� JHQHUDOL]DGD� GH�
5DWJHE� �9DQHLJHP�� VLJXH� KR\� XQD� OtQHD� GH� HORJLR�
LGHRORJLVWD� GH� OD� LGHRORJtD� FRQVHMLVWD� HQ� TXH� TXHGy�
HQFDOODGR�� HQ� FDPELR�� /D� UHJLyQ� LQWHUPHGLD��
REVHUYDFLRQHV� VREUH� OD� RUJDQL]DFLyQ� UHYROXFLRQDULD�
HGLWDGR� HQ� ����� SRU� OD� ©,QWHUQDFLRQDO� 1H[LDOLVWDª�
�WHQGHQFLD�SUR�'HERUG��UHFRJH�FXLGDGRVDPHQWH�FXDQWDV�
YDORUDFLRQHV�FUtWLFDV�VH�

���



��

KDQ�KHFKR�GH�ODV�SRVLFLRQHV�GH�OD�,�6��HQ�0D\R������\�GH�VX�LQVXILFLHQFLDV��/D� ©UHYROXFLyQ� SHQGLHQWHª� GH� OD� YLGD� FRWLGLDQD��DSXQWDGD� SRU� )UHXG�� -R\FH�� /XNiFV�� /HIpEYUH�� OD� ,�6���HWFpWHUD�VLJXH�DYDQ]DQGR�SRVLFLRQHV��

���



$1(;2�127$�'(�©,17(51$7,21$/(�
1(;,$/,67(ª�

/D�UHVSXHVWD�QR�VH�KD�KHFKR�HVSHUDU��(Q�ODV�Si�JLQDV�������GHO�Q�����GH� OD� UHYLVWD� IUDQFHVD� ,QWHUQDWLR�
QDOH�1H[LDOLVWH�UHFLpQ�DSDUHFLGD�VH�KDFHQ�HFR�GH�QXHV�WUD� UHIHUHQFLD� HQ� HO� DSDUWDGR� GH� UHVHxDV��'LFHQ�� ©3DUD�TXLHQHV�HVSHFXODVHQ�DFHUFD�GH�QXHVWURV�HIHFWLYRV��QXHV�WUD� LPSODQWDFLyQ� LQWHUQDFLRQDO� HV� QXOD�� (Q� FDPELR�� HQ�HVRV� WUHV�~OWLPRV�DxRV�KHPRV�HQFRQWUDGR�D� OR�VXPR�XQ�FHQWHQDU� GH� UHYROXFLRQDULRV� GH�QDFLRQDOLGDGHV� GLYHUVDV��&RQ� ORV�TXH�DFWLYLGDGHV�SRVLEOHV�KDQ�VLGR�HODERUDGDV�\�OXHJR� KDQ� IUDFDVDGR�� 3RU� RWUD� SDUWH�� QR� RFXOWDPRV�QLQJXQD�SHWLFLyQ�GH� UHHQFXHQWUR�SRU�SRFR�KiELOPHQWH�TXH�VH�H[SUHVH��YDPRV�KDVWD�HO�ILQDO��&RVD�TXH�FRQWUDVWD�FRQ�OD�DUURJDQFLD�\�OD�SUiFWLFD�GH�DOJXQRV��/R�FLHUWR�HV�TXH� VRPRV� LQWUDWDEOHV� HQ� FXDQWR� D� OD� FXHVWLyQ� GH� XQ�DFXHUGR�GXUDGHUR�� LQFOXLGD� OD�VLPSOH�UHODFLyQ�HSLVWRODU��6DEHPRV� ODV� GHVLJXDOGDGHV� \� ODV� SDUWLFXODULGDGHV�JHRJUiILFDV� TXH� SXHGH� WRPDU� DTXt� \� DOOi� HO�GHVDUUROOR� GHO� PRYLPLHQWR� UHYROXFLRQDULR� UHDO�� $Vt��DXQTXH� LQWHUQDFLRQDOPHQWH� QR� SRGHPRV� UHFRQRFHUQRV�SRU�HQWHUR�

���



HQ� QLQJ~Q� FDPDUDGD�� PDQWHQHPRV� FRQWDFWRV�HSLVWRODUHV� FRQ� DPEDV� $PpULFDV�� ÈIULFD� \� HQ� HO�FRQMXQWR�GH�SDtVHV�GH�(XURSD��������/D�DFRJLGD�KHFKD�DO� IROOHWR� /D� 5HJLyQ� ,QWHUPHGLD� HV� UHYHODGRUD�� (O�DPELHQWH� SURVLWXDFLRQLVWD�� QHRVLWXDFLRQLVWD� R�FULSWRVLWXDFLRQLVWD� OR� KD� UHFKD]DGR� FRQ� XQD� H[WUDxD�XQDQLPLGDG��FRQ�XQD�H[WUDxD�FyOHUD��UHFRQRFtDQ�HQ�pO�D� OR� VXPR� DOJXQDV� FXDOLGDGHV� HVWLOtVWLFDV� R� DOJXQDV�HYLGHQFLDV� ELHQ� IRUPXODGDV�� 4XLHQHV� VH� UHSDUWHQ� HO�FDGiYHU� GH� OD� ,�6�� QR� TXLVLHURQ� QL� SXGLHURQ�UHFRQRFHU�TXH� VH� WUDWDED�GH�XQR�GH� ORV� WH[WRV�PiV�LPSRUWDQWHV� GH� HVWD� ~OWLPD� GpFDGD�� /R� TXH� VH�HYLGHQFLDED�GH�KHFKR�HUD� OD� WRWDO� VHSDUDFLyQ�GH�HOORV�FRQ� UHVSHFWR� DO� PRYLPLHQWR� WHyULFR�SUiFWLFR� GH� VX�WLHPSR��$Vt��DEULJDGRV�HQ�FHUWH]DV�VXSUDVHQVLEOHV��OHV�HUD�SUHIHULEOH�QR�FRPSUHQGHU��OD�OHFWXUD�LGHROyJLFD�HV�SUHFLVDPHQWH� OD� TXH� LQWHQWD� GHVHVSHUDGDPHQWH�LQMHUWDU�VREUH�OR�UHDO�OD�UHMLOOD�FRGLILFDGD�GH�OR�TXH�VH�TXHGy� GHILQLWLYDPHQWH� FRDJXODGR�� 3RU� OR� YLVWR�� VyOR�GLUtDPRV� JHQHUDOLGDGHV�� EDQDOLGDGHV�� DOJXQRV�SUHWHQGHUtDQ� KDOODU� DKt� KHGRU� GH� SXUR�YDQHLJHPPLVPR�� RWURV� XQ� XVR� GHVFRQVLGHUDGR� GH�+HJHO� �"""������ RWURV� VyOR�YHU� HQ� pO� OD�SUREOHPiWLFD�RUJDQL]DFLRQDO�GHVHQFDPDGD��<�DVt�VXFHVLYDPHQWH��6L�HV�FLHUWR�TXH�HO�IROOHWR�/D�5HJLyQ�,QWHUPHGLD�QR�SDVD�DO� PDUFR� SUHHVWDEOHFLGR� GH� OD� WHRUtD� VLWXDFLRQLVWD�GHVHQFDUQDGD�� HV� SRUTXH� HV� OD� FRQWLQXDFLyQ� VHULD� \�UD]RQDEOH� GH� OD� PLVPD�� (V�� SRU� RWUD� SDUWH�� OR� TXH�VXEUD\D� FRQ� PXFKD� SUHFLVLyQ� OD� UHYLVWD� HVSDxROD�
$MREODQFR�HQ�OD�FUtWLFD�TXH�KDFH�GH�OD�PLVPD��6yOR�OD�QXHYD� JHQHUDFLyQ� GH� ODV� OXFKDV� UHYROXFLRQDULDV�� HVD�SUHFLVDPHQWH� TXH� OR� WLHQH� WRGR�D~Q�SRU� DSUHQGHU�� VH�KD� UHFRQRFLGR� SOHQDPHQWH� HQ� GLFKR� WH[WR�� 1R� QRV�VRUSUHQGH� HQ� DEVROXWR� HO� KDEHU� VDELGR� XQRV� FXDWUR�PHVHV� GHVSXpV� GH� VX� DSDULFLyQ� GH� XQ� SUR\HFWR� GH�WUDGXFFLyQ�
���



HVSDxROD�EDVWDQWH�DYDQ]DGR��1DGD�GH�H[WUDxR�WDPSRFR�HO� KHFKR� TXH� QXPHURVRV� FDPDUDGDV� QRV� KD\DQ� KHFKR�FRQRFHU�VX�DFXHUGR�FUtWLFR�HQ�FXDQWR�D�ODV�WHVLV�TXH�GH�VDUUROODPRV��7RGRV�HVRV�FDPDUDGDV�KDEtDQ�UHFKD]DGR�\D�ORV�YHVWLJLRV�VLWXDFLRQLVWDV�GH�XQD�pSRFD�VXSHUDGD��4XH�TXHGH� FODUR�� QR� GXGDPRV� GHO� FDUiFWHU� FULWLFDEOH� GH�QXHVWURV� IROOHWRV��0LOGLX� \� /D� 5HJLyQ� ,QWHUPHGLD� VRQ�HPLQHQWHPHQWH� FULWLFDEOHV�� 6HQFLOODPHQWH� QRV� HV�IRU]RVR� UHFRQRFHU� TXH� KDVWD� HO� PRPHQWR� VHJXLPRV�VLHQGR�QRVRWURV�VXV�PHMRUHV�FUtWLFRV��FRVD�TXH�YHULILFD�OD� DSDULFLyQ� GH� HVWH� SULPHU� Q~PHUR� GH� QXHVWUD�UHYLVWDª��

���



',6&8562�62%5(�(/�',6&8562��+(15,�/()(%95(�

/RV�TXH�KDEODQ�GH� UHYROXFLyQ�\� OXFKD�GH�FODVHV� VLQ�
UHIHULUVH�D� OD� YLGD� FRWLGLDQD�QR� WLHQH�PiV�TXH�XQ�FD�
GiYHU�HQ�OD�ERFD��

/RV�TXH�KDEODQ�GH�YLGD�FRWLGLDQD�VLQ�WHQHU�HQ�FXHQWD�
OD�OXFKD�GH�FODVHV��OD�JXHUUD�VRFLDO�FX\R�FDPSR�GH�EDWDOOD�
HV� OD� YLGD� FRWLGLDQD�� GHOLUDQ� SRU� ORV� SDVLOORV� GH� VX�
LGHDOLVPR�UHDFFLRQDULR��

(VWXGLDU�OD�YLGD�FRWLGLDQD�VHUtD�XQD�HPSUHVD�SHUIHF�
WDPHQWH�ULGtFXOD�\�FRQGHQDGD�D�QR�HQWHQGHU�QDGD�GH�
VX� REMHWR�� VL� QR� QRV� SURSRQHPRV� H[SOtFLWDPHQWH� HVWX�
GLDU�OD�YLGD�FRWLGLDQD�FRQ�HO�REMHWR�GH�WUDQVIRUPDUOD��

+HQUL�/HIpEYUH�KDEOD�DQWH�XQ�PDJQHWyIRQR��+HQUL�/HIpEYUH��OD�VXPD�\�HO�UHVWR��+HQUL�/HIpEUH��HO�ILQDO�GH� OD� KLVWRULD�� +HQUL� /HIpEYUH�� XQD� DXWRELRJUDItD��UHFXHUGRV� GH� WLHPSRV� PX\� HTXtYRFRV�� 9D� D� WRFDU� GH�SDVR�VXV�WHPDV�KDELWXDOHV��OD�YLGD�FRWLGLDQD��HO�GHUHFKR�D�OD� GLIHUHQFLD�� OD� HFRQRPtD� SROtWLFD� GHO� HVSDFLR� FRPR�PDUFR� HQ� TXH� GHVDUUROODU� DPEDV� FXHVWLRQHV�� (VH�DXWRELRJUiILFR�/H�WHPSV�GHV�PpSULVHV�²TXH�.DLUyV�KD�WUDGXFLGR�FRPR�7LHPSRV�HTXtYRFRV²�HV�XQ�OLEUR�HQ�HO�TXH�©OR�QRUPDO� SDVD� D� VHU� KDELWXDO� \� OR� KDELWXDO� VH�FRQIXQGH�
���

�



� FRQ�OR�QDWXUDO�TXH�D�VX�YH]�VH�LGHQWLILFD�FRQ�OR�UDFLR�QDOª��HQ�IUDVH�GHO�SURSLR�/HIpEYUH��(VH�/HIpEYUH�©KRWª�TXH� UHFRQRFH� KDEHU� HVFULWR�� ©/R� VHULR� OR� KH� HQWHQGLGR�VLHPSUH�FRQ�OD�FDEH]D��MDPiV�FRQ�OD�SLHOª��8Q�/HIpEYUH�\D� FDQVDGR� GH�PRGHUQRV� SUHGLFDGRUHV�� VLWXDFLRQLVWDV� R�HVWUXFWXUDOLVWDV��TXH�LQVLVWH�\D�WDQ�VyOR�HQ�XQD�FRVD��©(O�GLVFXUVR�VREUH�HO�GLVFXUVR�PH�FDQVD��OD�HVFULWXUD�VREUH�OD�HVFULWXUD�PH�DEXUUH���ª��

(/��+20%5(�
3XHGR�FRPSURPHWHUPH�KDVWD�D�VHU�©VLQFHURª��

SHUR�QR�PH�H[LMiLV�TXH�VHD�©LPSDUFLDOª����
*2(7+(�

/D� FKDUOD� GH� +HQUL� /HIpEYUH� HV� DPHQD� \�HQULTXHFHGRUD�� YHPRV� ODV� LQHYLWDEOHV� FRQWUDGLFFLRQHV�YLWDOHV�GH�XQ�DGROHVFHQWH�FX\R�WUD\HFWR�VH�LQLFLy�FHUFD�GHO� 'DGD� \� HO� 6XUUHDOLVPR� �FRQ� 3DXO� (OXDUG�� 7ULVWDQ�7]DUD��$QGUp�%UHWyQ������VLJXLy�FRQ�OD�5HVLVWHQFLD�\�HO�3DUWLGR�&RPXQLVWD��DO�TXH�OOHJy�FRQ�XQ�EDJDMH�HQ�HO�TXH�VH� PH]FODEDQ� 1LHW]VFKH�� %ORQGHO�� +HJHO�� 0DU[� \�/XNiFV�� \� GHO� TXH� VHUtD� HYLGHQWHPHQWH� H[SXOVDGR��FXOPLQDQGR� \D� HQ� VX� PDGXUH]� HQ� OD� LUUXSFLyQ� GH�1DQWHUUH��GH�ORV�VLWXDFLRQLVWDV��GHO�PD\LVPR�HQ�JHQHUDO��DEULHQGR�HO�FDPLQR�DO�SRVW�JDXOOLVPR��7HQHPRV��SXHV��SRU�OR�PHQRV�D�WUHV�+HQUL�/HIpEYUH�FRQWUDGLFWRULRV�� HTXtYRFRV� FRPR� VX� WLHPSR�� ¢&yPR�WDQ�FHUFD�GH�'DGD�GHVGH�IXHUD�GHO�PLVPR"�¢3RU�TXp�WDQ�OHMRV�GHO�VWDOLQLVPR�GHVGH�GHQWUR�PLVPR�GHO�3&"�
���



¢3XHGH� FRPSDJLQDUVH� OD�SRVH�SURIHVRUDO� \� HO�PD\LVPR�FRQWHVWDWDULR�� OD� LQQHJDEOH� HVSHFLDOL]DFLyQ� GH�XUEDQLVPR� DQWL�XUEDQLVWD� \� HO� GLVFXUVR� VLWXDFLRQLVWD�FRQWUD� WRGR� JpQHUR� GH� HVSHFLDOL]DFLRQHV�� GH� VDEHU�VHSDUDGR"� (O� FRQWHVWDUtD� FRQ� XQ� UHIHUHQFLD� TXH� OH� KD�VHUYLGR� GH� EU~MXOD� HQ� VX� FRPSOHMR� LWLQHUDULR�� ©/D�FRQVFLHQFLD�GH�FODVH�YHUGDGHUD�HV� OD�FRQVFLHQFLD�TXH� OD�FODVH�WHQGUtD�VL�IXHVH�FDSD]�GH�FDSWDU�OD�WRWDOLGDG�GH�VX�VLWXDFLyQ�KLVWyULFDª��*��/XNiFV�����������6LWXDFLyQ�KLVWyULFD�� WRWDOLGDG��FRQVFLHQFLD�GH�FODVH����$XQTXH� VH� WUDWD� GH� XQD� FRQVFLHQFLD� GH� FODVH�FRQWUDGLFWRULD�� GH� XQD� VLWXDFLyQ�KLVWyULFD� HTXtYRFD�� GH�XQD� WRWDOLGDG�KHFKD�SHGD]RV��3HUR�/HIpEYUH� LQVLVWH� HQ�FLWDU� D� /XNiFV�� FRPR� VLHPSUH� KD� KHFKR�� ©/R� TXH�GLIHUHQFLD� GHFLVLYDPHQWH� DO� PDU[LVPR� GH� OD� FLHQFLD�EXUJXHVD�QR�HV�OD�WHVLV�GH�XQ�SUHGRPLQLR�GH�ORV�PRWLYRV�HFRQyPLFRV�HQ�OD� H[SOLFDFLyQ�GH� OD� KLVWRULD�� VLQR� HO�SXQWR� GH� YLVWD� GH� OD� 727$/,'$'ª�� 3HQVDGRU��PLOLWDQWH��UHVSHWDEOH�FDWHGUiWLFR��+HQUL�/HIpEYUH�HV�XQ�KRPEUH�KDELWXDGR�D�QDYHJDU�FRQWUD�FRUULHQWH��HQWUH�OD�ILORVRItD�\�OD�YLGD��(O� SHQVDGRU� /HIpEYUH� HV� OD� QHJDFLyQ� GHO� /HIpEYUH�PLOLWDQWH� \� GHO� /HIpEYUH� SURIHVRU� XQLYHUVLWDULR�� (O�PLOLWDQWH� 3&� HV� OD� QHJDFLyQ� GHO� SHQVDGRU�ILOyVRIR�FRQWHVWDULR� \� GHO� LQWHOHFWXDO� XQLYHUVLWDULR�� (O� KRPEUH�GH� 1DQWHUUH� H[SHUWR� HQ� DEULU� QXHYRV� FDPLQRV� D� OD�DFFLyQ� HV� OD� QHJDFLyQ� GHO�PLOLWDQWH� GLVFLSOLQDGR� \� GHO�DGROHVFHQWH� TXH� GHVFXEUtD� QXHYRV� PXQGRV� FHUFD� GH�1LHW]VFKH�\�'DGi����SHUR�KD\�DOJR�FRP~Q�HQ�HVDV�WUHV�IDFHWDV��+HQUL�/HIpEYUH��GH�DTXt�QXHVWUD�LQVLVWHQFLD��HV�VLHPSUH�HO�KRPEUH�TXH�QR�TXLHUH�²SHUR�TXH�QR�VDEH�HYLWDU²� HVFULELU� VREUH� OD� HVFULWXUD�� GLVFXUULU� VREUH� HO�GLVFXUVR����+HQUL� /HIpEYUH�� XQ� SHULIpULFR� LQVWDODGR� HQ� 3DUtV�RFDVLRQDOPHQWH�SHUR�FRQ�VXV�UDtFHV�HQ�HO�3DtV�9DVFR�
���



IUDQFpV�� FHUFD� GH� ORV� 3LULQHRV�� 'LFH� TXH� VL� DOJXQD� YH]�GHFLGLHUD� FRQWDU� VX� YLGD� FRPHQ]DUtD� DVt�� ©'RV� KDGDV�PDOLJQDV� VH� LQFOLQDURQ�VREUH�PL�FXQD��HO�FRPHUFLR�\� OD�EXURFUDFLD��\D�TXH�PL�PDGUH�SHUWHQHFtD�D�XQD�IDPLOLD�GH�FRPHUFLDQWHV�\�PL�SDGUH�IXH�IXQFLRQDULR��SRU�OR�TXH�RGLR�OD�WLHQGD�\�GHWHVWR�OD�RILFLQD��HVWDV�GRV�KDGDV�VH�XQLHURQ�D�GRV�KRUULEOHV�EUXMDV��OD�UHOLJLyQ�\�OD�JXH�UUD�� 3XQWRª�� /R� FRQVLGHUD� VXILFLHQWH�� $� OR� VXPR��OHHPRV�� DxDGLUtD�� \� HVWR� FLHUWDPHQWH� OH� GHILQH�� ©6LQ�HPEDUJR�� KDVWD� DKRUD� KH� UHDOL]DGR� WRGRV� PLV�IUDFDVRV���ª�

/$�2%5$�
2WRUJy�D�OR�FRWLGLDQR�OD�

GLJQLGDG�GH�OR�GHVFRQRFLGR����
129$/,6�

+HQUL� /HIpEYUH� HVFULEtD� VyOR� GH� WHPDV� QR�FRQIOLFWLYRV��FRPR�OD�OyJLFD�IRUPDO��SRU�HMHPSOR��1R�VHJXtD� DO� GLRV� 0DU[� QL� D� /XNiFV� VX� SURIHWD�� VLQR�~QLFDPHQWH�D�VX�EXHQ�DPLJR�*HRUJHV�3ROLW]HU��©1R��QR� KD\� ULHVJR� HQ� ILORVRItD� ²HVFULEtD� HO� DXWRU� GH�
)XQGDPHQWRV�GH�)LORVRItD²��QR�KD\�PiV�TXH�XQ�FLUFR�HQ�HO�TXH��GH�YH]�HQ�FXDQGR��VH�H[KLEHQ�FRPR�VL�IXHUDQ�ILHUDV�DOJXQRV�DQLPDOHV�PDO�DOLPHQWDGRV���ª�(UD�XQD�HWDSD� GH� XQ� YDJR� GHDPEXODU�� +DVWD� TXH� GH� SURQWR�DEULy�HO�WHUUHQR�GH�OD�&UtWLFD�GH�OD�YLGD�FRWLGLDQD��TXH�PHMRU� VHUtD� OODPDU� ©OD� YLGD� GH� FDGD� GtDª� SDUD�LGHRORJL]DU�OR�PHQRV�SRVLEOH���

���



(UD�XQD�IDVH�TXH�KR\� OODPDUtDPRV�SUHVLWXDFLRQLVWD��(VFULEH� HQ� ����� VX� WRPR� ,� �,QWURGXFFLyQ��� DOOt�FRQWUDSRQH� HO� ©HVWLOR� GH� YLGDª� GHO� SUROHWDULDGR� ²OD�FRWLGLDQLGDG²� DO� GH� OD� EXUJXHVtD�� /HIpEYUH� VH� VLHQWH�SHULIpULFR�� VLHQWH� TXH� HO� SUROHWDULDGR� LQGXVWULDO� HV� GH�RULJHQ�FDPSHVLQR��FRPR�HO�EXHQ�FRPHU��HO�YLYLU�DO�GtD��HO�VHQWLGR�GHO� MXHJR�\�GH� OD� ILHVWD�� HO� GHFLU� OR�TXH�XQR�VLHQWH��HO� VDEHU�GLYHUWLUVH�� OD�YLGD�SURYLQFLDQD����(V�XQ�HORJLR� LGHDOLVWD�GH�OD�YLGD�GH�OD�FDOOH��HO�RSWLPLVPR�LQJHQXR� \� FDUJDGR� GH� QRVWDOJLDV� GH� XQ� KRPEUH� UHFLpQ�VDOLGR�GH�ODV�HXIRULDV�GH�OD�5HVLVWHQFLD��&27,',$1,'$'��HO�HQIRTXH�YD�D�YDULDU�PXFKR��HO�WtWXOR�SHUPDQHFH��/HIpEYUH�HVFULEH�WDPELpQ�XQ�ODUJR�SURHPLR� D� OD� UHHGLFLyQ� ������� GH� VX� WRPR� ,�� VH�H[FXVD� GHO� WRQR� SRSXOLVWD� GH� ������ GHO� ©REUHULVPR�EDUDWRª� TXH� LQYDGtD� HO� OLEUR� �HO� ©EXHQ� REUHURª�� VX�©FDOORVD� PDQRª�� VX� ©HVStULWX� VROLGDULRª�� HO� ©YDORU�PRUDOª� GHO� WUDEDMR������ VH� H[FXVD� DVLPLVPR� GH� VX�GHIRUPDFLyQ�GH� ILOyVRIR� WUDV� OD�SDODEUD�©DXWHQWLFLGDGª��OD�FRWLGLDQLGDG�FRPR�©YLYLU�DXWpQWLFRª��TXH�QR�HUD�PiV�TXH� XQD� IRUPD� GH� RFXOWDU� FRQ� SDODEUDV� YDFtDV� OD�LQDXWHQFLGDG� UHDO� GH� OR� YLYLGR�� OD� WHUULEOH� H� LQQHJDEOH�DPELJ�HGDG�FRWLGLDQD��(O�WRPR�,,��������²HQ�YtVSHUDV�KR\� GH� OD� DSDULFLyQ� GHO� WRPR� ,,,²� DSRUWy� ORV�©)XQGDPHQWRV� GH� XQD� VRFLRORJtD� GH� OD� FRWLGLDQLGDGª��ODV� FRVDV� VRQ� \D� FODUDV�� OD� FODVH� REUHUD�²SHUGLGD� OD�LQLFLDWLYD� HQ�SOHQR�SURFHVR�FRQVXPLVWD²�SDUHFH�KDEHU�DEGLFDGR��KDOODUVH�D�JXVWR�HQFHUUDGD�HQ�OD�FRWLGLDQLGDG�GHO� YLHMR� PXQGR�� WROHUDUOR� SRU� OR� PHQRV� FRPR� DOJR�VRSRUWDEOH�� \� OD� ©UDFLRQDOLGDGª� HVWDEOHFLGD� VyOR� SXHGH�LPSXJQDUVH�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�©FRWLGLDQLGDG�WRWDOª��
1R�SRGHPRV�GDU�DTXt�XQD�OLVWD�GH�FXDQWR�OOHYD�HV�FULWR�+HQUL�/HIpEYUH�VLQR�VyOR�GH�VXV�WHPDV�FHQWUDOHV��

���



��
3RU� HMHPSOR�� OD� FRWLGLDQLGDG�� OD� YLGD� GH� FDGD� GtD�� VRQ�DERUGDGRV� QXHYDPHQWH� HQ� /D� YLGD� FRWLGLDQD� HQ� HO�
PXQGR�PRGHUQR� �3DUtV� ������$OLDQ]D� (GLWRULDO� ������TXH� YLHQH� D� UHVXPLU� VX� WUD\HFWRULD�� 3HUR� WDPELpQ� HQ�HVWXGLRV� VRFLRKLVWyULFRV� GHVWLQDGRV� D� PRVWUDUQRV� OD�©FRWLGLDQLGDGª� HQ� HO� WUDQVFXUVR� GH� XQD� UHYROXFLyQ�©DXWpQWLFDª��SDVDGD�R�SUHVHQWH��/D�SURFODPDFLyQ�GH�OD�
&RPXQD� �3DUtV��������/D� LUUXSFLyQ��GH�1DQWHUUH�D� OD�
FLPD� �3DUtV� ������ VRQ� XQD� H[FHOHQWH� PXHVWUD� GH�HOOR����/OHJD�XQ�PRPHQWR�HQ�TXH�VXV�OLEURV�GH�FUtWLFD�D�OD�FRWLGLDQLGDG�� HQ� FXDQWR� HVSDFLR� FXDGULFXODGR� \�SROLFLDGR� SRU� ODV� WHFQRFUDFLDV� GHO� SRGHU�� UHEDVD� HO�PHUR�WUDWDGR�GH�FUtWLFD�XUEDQtVWLFD�SDUD�FRQYHUWLUVH�HQ�DOJR� DVt� FRPR� XQD� (&2120Ë$� 32/Ë7,&$� '(/�(63$&,2�� (PSH]y� DERUGDQGR� JHQHUDOLGDGHV��
,QWURGXFFLyQ�D�OD�PRGHUQLGDG��3DUtV�������(G��7HFQRV��������3RVLFLyQ�� FRQWUD� ORV� WHFQyFUDWDV� �3DUtV��������
(O�ILQDO�GH�OD�+LVWRULD����&LHUUD�HO�FLFOR�FRQ�OD�VHULH�GH�
(O� GHUHFKR� D� OD� FLXGDG�� �©'H� OR� UXUDO� D� OR� XUEDQRª��©(VSDFLR� \� SROtWLFDª�� WUDEDMRV� FRQMXQWDGRV� FRQ�0DULR�*DYLULD��HWF���HQ�(G��3HQtQVXOD���(O� WHUFHU� OHLWPRWLY�GH�+HQUL�/HIpEYUH�SRGUtD�VHU�²WUDV� HO� GH� OD� FRWLGLDQLGDG� \� HO� GHO� HVSDFLR²� VX�UHLYLQGLFDFLyQ� GH� XQ� '(5(&+2� $� /$�',)(5(1&,$�� (V� pVWD� SRVLFLyQ� OD� TXH� OH� OOHYy� D�IULFFLRQHV� FRQ� HO� 3&� SULPHUR�²WH[WRV� FUtWLFRV� FRPR�
/D�VXPD�\�HO�UHVWR��3DUtV�������SRU�QR�FLWDU�PiV�TXH�OR�FOiVLFR²�� FRQ� ORV� VHJXLGRUHV� GH� $OWKXVVHU� \� /pYL�6WUDXVV� GHVGH� OD� SiJLQDV� GH� OD� UHYLVWD�/
+RPPH� HW� OD�
6RFLHWp�� SDUD� DFDEDU� WUDWDQGR� GH� ©VLWXDU� D� ORV�
VLWXDFLRQLVWDVª�FRQ� VX�©(O�PDQLILHVWR� GLIHUHQFLDOLVWDª��3DUtV�������(G��6LJOR�;;,��������7DQWR�PiV�FXDQWR�TXH�OD�SUR[LPLGDG�HQWUH�XQRV�\�RWURV�²�HQWUH�/HIpEYUH�\�OD�,�6�²�VH�SUHVWDED�D��

���



FRQIXVLyQ�� GHVGH� OD� QRFLyQ� GH� ©FRWLGLDQLGDGª� KDVWD�WHPDV� FRPR� ORV� DERUGDGRV� HQ� ©0DQLILHVWR� SRU� XQ�URPDQWLFLVPR�UHYROXFLRQDULRª��3DUtV��������&ODUR�TXH�HO�'(5(&+2�$�/$�',)(5(1&,$�HV�DOJR�PiV�TXH�XQ�PDUFDU�GLVWDQFLDV�\�QHJDU�RUWRGR[LDV��pO�PLVPR�GLFH�TXH�HV�XQ�GHUHFKR�TXH�UHDOL]D� OR�VRFLDO�FRPR�WDO��DOJR�TXH�YD�PiV�DOOi�GHO�GHUHFKR�HQ�JHQHUDO��TXH�QDGD� WLHQH�HQ�FRP~Q�FRQ�HO�©GHUHFKR�DO� IUXWR�GHO�WUDEDMRª�R�HO�©GHUHFKR�LJXDO�SDUD�WRGRVª��,UyQLFDPHQWH�/HIpEYUH� VH�� UHILHUH� DO� FRQFHSWR� GH� VLWXDFLyQ�FRPR�QR�GHVSURYLVWR� GH� LQWHUpV�� DXQTXH� DOJR� JDVWDGR� \�SURFHGHQWH� HQ� OtQHD� UHFWD� GHO� H[LVWHQFLDOLVPR���� $FDED�HVFULELHQGR�� ©/D� VLWXDFLyQ� QR� HVWi� VLWXDGD� SRU� VX�FRQFHSWR� \� HV� HVR� OR� TXH� OLPLWD� GLFKR� FRQFHSWRª��6HJ~Q�pO��DSURSLDFLyQ�\�GLIHUHQFLD�QR�VH�SXHGHQ�SHQVDU�SRU�VHSDUDGR��OD�DSURSLDFLyQ��GHO�FXHUSR��GHO�GHVHR��GHO�WLHPSR�\�GHO�HVSDFLR�� VyOR� VH�GHILQH�SRU�XQ� FRQMXQWR�GH�GLIHUHQFLDV����&27,',$1,'$'�� $3523,$&,Ï1� '(/�(63$&,2��'(5(&+2�$�/$�',)(5(1&,$�� WRGR�/HIpEYUH� HQ� XQD� VROD� OtQHD�� 3HUR� ¢KD� TXHGDGR�FODUR� HVWH� ~OWLPR� SXQWR"� 9DPRV� D� UHSURGXFLU� XQRV�EUHYHV�SiUUDIRV�SDUD�GHMDU�ELHQ�FODUR�TXp�HV�HVR�GH�©OD�GLIHUHQFLDª�� R� ©HO� GLIHUHQFLDOLVPRª�� FRPR� GLUiQ�DOJXQRV�� ©(O� SHQVDPLHQWR� GLIHUHQFLDOLVWD�²QRV� GLFH�/HIpEYUH� HQ� HO� FROPR� GH� VXV� MXHJRV� GH� SDODEUDV²�DSR\D�ODV�GLIHUHQFLDV�UHYROXFLRQDULDV�\�ODV�UHYROXFLRQHV�GLIHUHQWHV�� 7RPD� H� LOXPLQD� GH� QXHYR� HO� SUR\HFWR�PDU[LVWD�GH�XQD�UHYROXFLyQ�Pi[LPD��WRWDO���SUR\HFWR�DEDQGRQDGR�DO�ERUGH�GHO�FDPLQR��0XHVWUD�FyPR�VLQ�HVD� LGHD�GH� OD�UHYROXFLyQ�WRWDO��OR�LPSRVLEOH�SRVLEOH���QR� KD\� QLQJ~Q� SUR\HFWR�� QLQJXQD� DFFLyQ�� QLQJXQD�FRQTXLVWD�� QLQJXQD� UHIRUPD�� 3DUD� REWHQHU� OR� PHQRV��KD\�TXH�SHQVDU�\�TXHUHU�OR�PiV��TXHUHUOR�WRGR��R�VHD�TXHUHU�FDPELDU�
���



OD� WRWDOLGDG�FUHDQGR�RWUD�WRWDOLGDG��(Q�HVH�VHQWLGR��HO�SHQVDPLHQWR� GLIHUHQFLDOLVWD� HV� UDGLFDOPHQWH� UHYROXFLR�QDULR��©3HUR� ¢SXHGH� KDEHU� UHYROXFLyQ� GLIHUHQFLDOLVWD"�6HUtD� FRQIXQGLU� FRQWHQLGR� \� IRUPD�� WUDQVLFLyQ� \� REMH�WLYR�� GLUHFFLyQ� HPSUHQGLGD� FRQ� WiFWLFD� \� HVWUDWHJLD��$GHPiV�� OD� H[SUHVLyQ� �UHYROXFLyQ�PDU[LVWD��� TXH� D�YHFHV�HQFRQWUDPRV��QR�WLHQH�VHQWLGR�DOJXQR��+D\�WHRUtD�PDU[LVWD� GH� OD� UHYROXFLyQ�� QR� �UHYROXFLyQ�PDU[LVWD����� ���(O�GLIHUHQFLDOLVPR�QR�HV�XQ�VLVWHPD��¢6H�WUDWD�GH�GLVFXUULU�VREUH�OD�GLIHUHQFLD"�1R��GH�OR�TXH�VH�WUDWD�HV�GH�YLYLU��1R�GH�SHQVDU�VLQR�GH�VHU�GH�RWUR�PRGR�ª�<�DTXt�YROYHPRV�DO�SXQWR�GH�SDUWLGD�GH�QXHVWUR�©HTXt�YRFRª� WtWXOR��+HQUL�/HIpEYUH�� HQ� VX�GLVFXUVR� VREUH� HO�GLVFXUVR� TXH� WDQWR� OH� FDQVD�� HQ� VX� HVFULWXUD� VREUH� OD�HVFULWXUD�TXH�WDQWR�OH�DEXUUH����
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(/�(63(&7È&8/2�6,78$&,21,67$�

/D�GHVFRQILDQ]D�GHO�UHYROXFLRQDULR�TXH�QR�VH�
ItD�GH�QLQJ~Q�©LVPRª�QL�GH�QLQJXQD�GRFWULQD�SR�
OtWLFD� SRVLWLYDPHQWH� HVWUXFWXUDGD� HVWi� PiV� TXH�
MXVWLILFDGD��FRQ�UD]yQ�OD�DJXGH]D�GH�ORV�VLWXDFLR�
QLVWDV�SURPXOJy�GHVGH�VXV�FRPLHQ]RV�TXH�QR�KD�
EtD�VLWXDFLRQLVPR�VLQR�VLWXDFLRQLVWDV����

)(51$1'2�6$9$7(5���
(O�9LHMR�7RSR��Q������S�����

(O� UHWUDVR� HGLWRULDO� FRQ� TXH� OOHJDURQ� D� QXHVWUDV�PDQRV�� VDOYR� H[FHSFLRQHV�� DOJXQRV� GH� ORV� WH[WRV� FODYH�VLWXDFLRQLVWDV�� KDQ� FRQYHUWLGR� D� HVH� PHQWDGR�©VLWXDFLRQLVPRª� HQ� XQD� PRGD� GH� OD� QXHYD� SURJUHVtD��XQD� ©WULYLDOLGDG� GH� EDVHª� PiV�� +DVWD� OD� DSDULFLyQ� HQ�&XDGHUQRV�$QDJUDPD�GH�6REUH� OD�PLVHULD� HQ� HO�PHGLR�
HVWXGLDQWLO� GH� 0XVWDSKD� .D\KDWL� HQ� ������ VyOR� VH�KDEtDQ� KHFKR� HVFDVDV� WHQWDWLYDV� SDUD� OD� GLIXVLyQ� GH�WH[WRV�VLWXDFLRQLVWDV�HQ�FDVWHOODQR��HO�FLWDGR�SDQIOHWR�GH�.D\KDWL�KDEtD�VLGR�HGLWDGR�FODQGHVWLQDPHQWH�HQ�0DGULG�\�=DUDJR]D�HQ�������R�VHD��GRV�DxRV�GHVSXpV�GH�VX��
���



DSDULFLyQ�� \� HQ� ODV� (GLFLRQHV� 0D\R� ��� HQ� )UDQFLD�������HVWH�PLVPR�DxR������$QDJUDPD�LQWHQWy�GLYXOJDU�XQD� PLQLDQWRORJtD� GH� WH[WRV� VLWXDFLRQLVWDV� WLWXODGD�
&UtWLFD� GH� OD� YLGD� FRWLGLDQD� FRQ� SUyORJR� GH�6XELUDWV�� \� HQ� ����� DSDUHFtD� HQ�9DOHQFLD� OD� YHUVLyQ��WDPELpQ� FODQGHVWLQD�� GHO� OLEUR� GH� 5DWJHE� �QXHYR�SVHXGyQLPR� GH� 5DRXO� 9DQHLJHP�� 'H� OD� KXHOJD�
VDOYDMH� D� OD�DXWRJHVWLyQ�JHQHUDOL]DGD��+D�KDELGR�TXH�HVSHUDU� D� ������ D� ORV� GLH]� DxRV� GHO� SDQIOHWR� GH�.D\KDWL�� SDUD� TXH� ILQDOPHQWH� XQD� VHULH� GH� WH[WRV�IXQGDPHQWDOHV��DQWHULRUHV�WRGRV�DO�������VDOLHUDQ�D�OD�OX]��

(O�\D�FLWDGR�6XELUDWV�SXEOLFDED�DVt�XQ�DUWtFXOR�HQ�
(O� 9LHMR� 7RSR� Q��� �� �SS�� ������� WLWXODGR� ©5HYXHOWD� \�FRWLGLDQLGDGª� HQ� HO� TXH� UHSURGXFtD� DOJXQRV� GH� ORV�FyPLFV�GH�OD�,�6���\�-RVHS�6DUUHW�VH�KDFtD�HFR�GH�ODV�QXHYDV�SXEOLFDFLRQHV�� EiVLFDPHQWH� WHQGHQFLD�9DQHLJHP��HQ� HO� DUWtFXOR� ©(O� VLWXDFLRQLVPR�� SUD[LV� GH� OD�QHJDFLyQª��HQ�S�������7DPELpQ�HQ�$MREODQFR�VH�UHIOHMD�HVH� WDUGtR� UHQDFHU� VLWXDFLRQLVWD� D� WRGR� OR� ODUJR� GH�������HQ�HO�Q�������SS��������\������HQ�HO�Q�������S������HQ�HO�GRVVLHU�GHO�Q�������SS���������WtWXOR�©&UtWLFD�GH�OD�YLGD� FRWLGLDQDª�� FRQ� UHIHUHQFLD� H[SOtFLWD� D� ORV� ���Q~PHURV� GH� OD� ,�6�� \� OD� FRUUHVSRQGLHQWH� RULHQWDFLyQ�ELEOLRJUiILFD��� (O� SHUtRGR� �������� KD� YLVWR� DSDUHFHU�QXHYRV�WtWXORV��

(Q� ORV� \D� FLWDGRV� &XDGHUQRV� $QDJUDPD� KDQ� DSD�UHFLGR�� DGHPiV� GHO� RS~VFXOR� GH�.D\KDWL� TXH� KH�PRV� WRPDGR�FRPR�SXQWR�GH� UHIHUHQFLD��YDULRV� WH[�WRV� GH� 5DRXO� 9DQHLJHP�� 7ULYLDOLGDGHV� GH� EDVH� \�
$YLVR� D� ORV� FLYLOL]DGRV� FRQ� UHVSHFWR� D� OD� DXWRJHVWLyQ�
JHQHUDOL]DGD��/D�PLVPD� HGLWRULDO� DFDED� GH� SXEOLFDU� HO�OLEUR�GH�9DQHLJHP�7UDWDGR�GHO�VDEHU�YLYLU�SDUD�XVR�GH�
ODV�MyYHQHV�JHQHUDFLRQHV����3HUR�RWUDV�HGLWRULDOHV�VH�

���



KDQ�ODQ]DGR�D�OD�SXEOLFDFLyQ�GH�UHFRSLODFLRQHV�GH�WH[�WRV�HQ�IRUPD�GH�OLEUR�GH�EROVLOOR��'HEDWH�OLEHUWDULR��HQ�&DPSR� $ELHUWR� (GLFLRQHV�� SXEOLFD� 7H[WRV�
VLWXDFLRQLVWDV� VREUH� ORV� &RQVHMRV� 2EUHURV�� (GLWRULDO�)XQGDPHQWRV��HQ�OD�VHULH�&XDGHUQRV�3UiFWLFRV��SXEOLFD�
3DQIOHWRV� \� HVFULWRV�GH� OD� ,QWHUQDFLRQDO�6LWXDFLRQLVWD��(GLFLRQHV�/D�3LTXHWD�SXEOLFD�/D�FUHDFLyQ�DELHUWD�\�VXV�
HQHPLJRV�� FRQVLVWHQWHV� ORV� WUHV� HQ� UHFRSLODFLRQHV��0iV�LQWHUpV�SUHVHQWD�OD�SXEOLFDFLyQ�SRU�&DVWHOORWH�(GLWRU�GHO�OLEUR� GH�*X\�'pERUG�/D� VRFLHGDG� GHO� HVSHFWiFXOR��QR�VyOR� SRUTXH� SUHVHQWD� XQD� WHQGHQFLD� FRQWUDSXHVWD� D� OD�PiV� GLYXOJDGD� GHO� FRQVHMLVPR� GH� 9DQHLJHP�� VLQR�SRUTXH�VH�WUDWD�GH�XQD�SLH]D�FDSLWDO��+D\�TXH�UHFRUGDU�TXH� OD� SULPHUD� HGLFLyQ� IUDQFHVD�GDWD� GH� ORV� DxRV�����PHUHFLHQGR� VXFHVLYDV� UHHGLFLRQHV� �OD� HGLWRULDO� &KDPS�/LEUH�KL]R�VX�SULPHU�UHODQ]DPLHQWR�GH�OD�REUD�HQ�������XQD� YH]� \D� GLVXHOWD� OD� ,�6���� +D\� TXH� KDFHU� FRQVWDU�DVLPLVPR�TXH�OD�YHUVLyQ�GH�&DVWHOORWH�HV�OD�~QLFD�HQ�OHQJXD�FDVWHOODQD�FRQ�HO�DYDO�H[SUHVR�GH�VX�DXWRU��TXLHQ�GHVDXWRUL]D� ODV� LUUHJXODULGDGHV�GH�OD�YHUVLyQ�DUJHQWLQD�GH�(GLWRULDO�/D�)ORU��0LHQWUDV�HVSHUDPRV�TXH�OOHJXHQ�DO�FDVWHOODQR�ODV�SRVLFLRQHV�GH�VXSHUDFLyQ�GH�'pERUG�²/D�5HJLyQ�,QWHUPHGLD�VDFDGD�D�OX]�MXVWDPHQWH�HQ�HVH������ SRU� ©,QWHUQDWLRQDOH� 1H[LDOLVWHª�� DVt� FRPR� VXV�SRVWHULRUHV� WH[WRV²�� SRGHPRV� DO�PHQRV� DFODUDU� OD� GLV�SDULGDG� GH� WHQGHQFLDV� HQFDUQDGDV� HQ� VX�PRPHQWR� SRU�*X\�'pERUG�\�5DRXO�9DQHLJHP��(Q� HO� UHFLpQ� FLWDGR� /D� VRFLHGDG� GHO� HVSHFWiFXOR��'pERUG�VLJXH�ILHO�D�OD�QRUPDWLYD�©OHWULVWDª�GH�%DOWDVDU�*UDFLiQ�� ©/R� EXHQR�� VL� EUHYH�� GRV� YHFHV� EXHQRª��3RGHPRV� OHHU�� SXHV�� IUDVHV� MXJRVDPHQWH� FRQGHQVDGDV�FRPR� DOJXQDV� GH� ODV� TXH� UHSURGXFLPRV� D�FRQWLQXDFLyQ��©(O� HVSHFWiFXOR�QR� HV� XQ� FRQMXQWR�GH�LPiJHQHV��VLQR�
���



XQD�UHODFLyQ��VRFLDO�HQWUH�SHUVRQDV�PHGLDWL]DGD�SRU�LPiJHQHV�� � � � � �(Q�HO�PXQGR�UHDOPHQWH�LQYHUWLGR��OR�YHUGDGHUR�HV�XQ�PRPHQWR�GH�OR�IDOVR�� � � � � �/D�DOLHQDFLyQ�GHO�HVSHFWDGRU�HQ�EHQHILFLR�GHO�REMHWLYR�FRQWHPSODGR�VH�H[SUHVD�DVt��FXDQWR�PiV�FRQWHPSOD��PHQRV�YLYH��SRU�HVR�HO�HVSHFWDGRU�QR�VH�VLHQWH�HQ�VX�VLWLR�HQ�QLQJXQD�SDUWH��\D�TXH�HO�HVSHFWiFXOR�HVWD�HQ�WRGDV���� ���(O�KRPEUH�VHSDUDGR�GH�VX�SURGXFWR�SURGXFH�FDGD�YH]�FRQ�PD\RU�SRWHQFLD�WRGRV�ORV�GHWDOOHV�GH�VX�PXQGR��HQFRQWUiQGRVH�FDGD�YH]�PiV�VHSDUDGR�GH�pVWH��&XDQWR�PiV�VX�YLGD�HV�DKRUD�SURGXFWR�VX\R��WDQWR�PiV�VHSDUDGR�HVWi�GH�VX�YLGD�������(O�HVSHFWiFXOR�HV�
FDSLWDO�HQ�XQ�JUDGR�WDO�GH�DFXPXODFLyQ�TXH�VH�WUDQVIRUPD�HQ�LPDJHQ�������/D�FRQVFLHQFLD�GHO�GHVHR�\�HO�GHVHR�GH�OD�FRQVFLHQFLD�IRUPDQ�FRQMXQWDPHQWH�HVWH�SUR\HFWR�TXH��HQ�VX�IRUPD�QHJDWLYD��SUHWHQGH�OD�DEROLFLyQ�GH�ODV�FODVHV��HV�GHFLU�OD�SRVHVLyQ�GLUHFWD�SRU�ORV�WUDEDMDGRUHV�GH�WRGRV�ORV�PRPHQWRV�GH�VX�DFWLYLGDG��6X�FRQWUDULR�HV�OD�VRFLHGDG�GHO�HVSHFWiFXOR��GRQGH�OD�PHUFDQFtD�VH�DXWRFRQWHPSOD�HQ�HO�PXQGR�TXH�KD�FUHDGR�� � � � � �/D�RUJDQL]DFLyQ�UHYROXFLRQDULD�KD�GHELGR�DSUHQGHU�TXH�\D�QR�SXHGH�FRPEDWLU�OD�
DOLHQDFLyQ�EDMR�IRUPDV�DOLHQDGDV�� � � � � �/D�WHRUtD�UHYROXFLRQDULD�HV�DKRUD�HQHPLJD�GH�WRGD�LGHRORJtD�UHYROXFLRQDULD��\�VDEH�TXH�OR�HV�� � � � � �(O�HVSHFWiFXOR��FRPR�RUJDQL]DFLyQ�VRFLDO�SUHVHQWH�GH�OD�SDUiOLVLV�GH�OD�KLVWRULD�\�GH�OD�PHPRULD��GHO�DEDQGRQR�GH�OD�KLVWRULD�TXH�VH�HULJH�VREUH�OD�EDVH�GHO�WLHPSR�KLVWyULFR��HV�OD�IDOVD�FRQVFLHQFLD�GHO�WLHPSR�������(O�PXQGR�SRVHH�\D�HO�VXHxR�GH�XQ�WLHPSR�FX\D�FRQVFLHQFLD�WLHQH�TXH�SRVHHU�DKRUD�SDUD�YLYLUOR�UHDOPHQWH�� � � � � �/D�JUDQGH]D�GHO�DUWH�QR�FRPLHQ]D�D�DSDUHFHU�KDVWD�HO�FUHS~VFXOR�GH�OD�YLGD�� � � � � �(O�GDGDtVPR�KD�TXHULGR�VXSULPLU�HO�DUWH�VLQ�UHDOL]DUOH��
\�HO�VXUUHDOLVPR�KD�TXHULGR�UHDOL]DU�HO�DUWH�
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�
VLQ� VXSULPLUOH��/D�SRVLFLyQ�FUtWLFD�HODERUDGD�PiV� WDUGH�SRU�ORV�VLWXDFLRQLVWDV�PRVWUy�TXH�OD�VXSUHVLyQ�\�OD�UHD�OL]DFLyQ� GHO� DUWH� VRQ� ORV� DVSHFWRV� LQVHSDUDEOHV� GH� XQD�PLVPD� VXSHUDFLyQ� GHO� DUWH� � � � � � � OD� WHRUtD� FUtWLFD� GHEH�
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