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� � � � � � SRU�)UDQFLVFR�0DQXHO�1iFKHU�/ySH]��
� /D�)UDWHUQLGDG�5RVDFUX]�VH�GHQRPLQD�D�Vt�PLVPD�´$VRFLDFLyQ�
GH�PtVWLFRV�FULVWLDQRVµ�\�VX�OHPD�HV��´8QD�PHQWH�SXUD��XQ�FRUD]yQ�
WLHUQR� \� XQ� FXHUSR� VDQRµ�� (VWi� IRUPDGD� SRU� KRPEUHV� \�PXMHUHV�
TXH� HVWXGLDQ� \� SRQHQ� HQ� SUiFWLFD� OD� )LORVRItD� 5RVDFUX]�� 6XV�
FDUDFWHUtVWLFDV�SULQFLSDOHV�VRQ��
�
� ���� (V� OD� SXHUWD� GH� DFFHVR� D� XQD� GH� ODV� VLHWH� (VFXHODV� GH�
0LVWHULRV�0HQRUHV�TXH�H[LVWHQ�HQ�HO�PXQGR��
�
� ���� &RQWLHQH� ODV� HQVHxDQ]DV� RFXOWDV� GH� OD� UHOLJLyQ� FULVWLDQD��
DTXpOODV� TXH� &ULVWR� H[SOLFDED� HQ� SULYDGR� D� 6XV� DSyVWROHV�� PiV�
SUHSDUDGRV�SDUD�UHFLELUODV��WUDV�KDEODU�OD�SXHEOR�HQ�SDUiERODV��
�
� ���� &RPR� FRQVHFXHQFLD� GH� HOOR�� VXV� (QVHxDQ]DV� YDQ�
GHVWLQDGDV�� SULQFLSDOPHQWH�� DO� PXQGR� RFFLGHQWDO�� HV� GHFLU�� DO�
PXQGR� FULVWLDQR�\�� HVSHFLDOPHQWH� D� TXLHQHV�� HGXFDGRV� HQ� HO� VHQR�
GH� OD� UHOLJLyQ� FULVWLDQD�� KDQ� GHMDGR� GH� VHU� SUDFWLFDQWHV� R� OD� KDQ�
DEDQGRQDGR� SRU� IDOWD� GH� IH� R� SRU� DXVHQFLD� GH� XQD� H[SOLFDFLyQ�
VXILFLHQWH�VREUH�OD�YLGD�\�OD�PXHUWH��OD�VDOYDFLyQ�\�OD�FRQGHQDFLyQ��
HO� SHFDGR� \� HO� SHUGyQ�� OD� JUDFLD�� ORV� PDQGDPLHQWRV�� ORV�
VDFUDPHQWRV��OD�6DJUDGD�(VFULWXUD��ORV�DUWtFXORV�GH�IH��HO�FLHOR�\�HO�
LQILHUQR��\� OD�PRUDO�FULVWLDQD�HQ�JHQHUDO��3UHWHQGH��SXHV�TXH�HVRV�
FULVWLDQRV��XQD�YH]�FRQRFLGD�VX�UHOLJLyQ�SRU�GHQWUR��YXHOYDQ�DO�VHQR�
GH� OD� PLVPD� FRQ� SOHQR� FRQRFLPLHQWR� \� SOHQD� UHVSRQVDELOLGDG��
VXSHUDGDV� ODV� OLPLWDFLRQHV�� FULVWDOL]DFLRQHV�� WDE~HV� \� GRJPDV�
DFXPXODGRV��D�OR�ODUJR�GH�OD�KLVWRULD��\�TXH�HQFRUVHWDQ��KR\�HQ�GtD��
D�OD�UHOLJLyQ�GH�&ULVWR��VLHQGR��FRPR�VRQ��DMHQRV�D�VX�IXQGDGRU��
�
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�
� ���� (QVHxD� TXH�� HQ� HO� 6HQGHUR� GHO� 'HVDUUROOR� H[LVWHQ� GRV�
WHPSHUDPHQWRV��HO�PtVWLFR�\�HO�LQWHOHFWXDO��(O�PtVWLFR�GHVGHxD�ORV�
FRQRFLPLHQWRV� LQWHOHFWXDOHV� \�� HQ� VX� HYROXFLyQ�� VLJXH�~QLFDPHQWH�
ORV�GLFWDGRV�GHO�FRUD]yQ��PLHQWUDV�TXH�HO�LQWHOHFWXDO�DWLHQGH�VyOR�D�
OD�UD]yQ�\�GHVSUHFLD�HO�VHQWLPLHQWR��
� (QWUH� ORV� SULPHURV� FDEH� HQFXDGUDU� D� WRGRV� ORV� PtVWLFRV�
FRQRFLGRV�FRPR�WDOHV��6DQWD�7HUHVD�GH�-HV~V��6DQ�-XDQ�GH�OD�&UX]��
7RPiV� GH� .HPSLV�� -DFRER� %RHKPH�� HWF�� \� PLOHV� PiV� FX\RV�
QRPEUHV� QR� FRQVHUYD� OD� KLVWRULD�� PiV� WRGRV� DTXpOORV� TXH� QR�
VLHQWHQ�QHFHVLGDG�GH�SODQWHDUVH�SUHJXQWDV�VREUH�OD�UHOLJLyQ��TXH�OD�
DFHSWDQ� FRQ� IH� FLHJD�� WDO� FRPR� OHV� OOHJD� \� TXH� YLYHQ� FyPRGRV�
REVHUYiQGROD��6H�LQFOX\HQ�DTXt�WDPELpQ��HQ�WpUPLQRV�JHQHUDOHV��ORV�
PLHPEURV� VDFHUGRWDOHV� GH� ODV� GLVWLQWDV� LJOHVLDV��6RQ�� HQ� WpUPLQRV�
RFXOWRV��ORV�´+LMRV�GHO�+RPEUHµ��
� (QWUH� ORV� VHJXQGRV� VH� HQFXHQWUDQ� DTXpOORV� D� ORV� TXH� OHV�
UHVXOWD�LPSRVLEOH�DFHSWDU�ODV�DILUPDFLRQHV�GH�OD�UHOLJLyQ�VLQ�VHQWLU�
GXGDV��ORV�TXH�SODQWHDQ�SUHJXQWDV��TXH�LQTXLHUHQ��TXH�EXVFDQ��TXH�
H[SHULPHQWDQ��TXH�QHFHVLWDQ�FRPSUHQGHU�SDUD�FUHHU��(Q�HVWH�JUXSR�
VH� KDOODQ� OD� PD\RU� SDUWH� GH� ORV� LQWHOHFWXDOHV�� LQYHVWLJDGRUHV��
KRPEUHV� GH� QHJRFLRV�� SROtWLFRV� \�� HQ� JHQHUDO�� ORV� TXH� XWLOL]DQ� HO�
LQWHOHFWR�\�OD�OyJLFD��WDQWR�HQ�VX�SURSLD�DFWLYLGDG�SURIHVLRQDO�FRPR�
SDUD�UHJLU�VXV�YLGDV��6RQ�ORV�TXH�HO�RFXOWLVPR�GHQRPLQD�´+LMRV�GH�
OD� 9LXGDµ� R� ´+LMRV� GH� &DtQµ�� %LHQ� HQWHQGLGR� TXH� HVWD�
GHQRPLQDFLyQ� QR� HQWUDxD� QDGD� SH\RUDWLYR�� VLHQGR� &DtQ�� SDUD� HO�
RFXOWLVPR��FRPR�SDUD�OD�%LEOLD�PLVPD��DXQTXH�GH�PRGR�VLPEyOLFR��
HO� FUHDGRU�� HO� DFWLYR�� HO� DJULFXOWRU� TXH�� GH� ODV� VHPLOODV�� \� FRQ� VX�
WUDEDMR�\�HVIXHU]R��REWLHQH�HO�IUXWR��IUHQWH�DO�SDVLYR��HO�SDVWRU��TXH�
QR� VH� HVIXHU]D� \� HVSHUD� HO� IUXWR�GH� OD�PDQR�GH�'LRV�� FRPR�$EHO��
TXH� HV� PDWDGR� SRU� DTXpO� SDUD� VLJQLILFDU� OD� VXSUHPDFtD�� HQ� HVWH�
HVWDGLR�WHUUHQDO�GH�OD�HYROXFLyQ��GHO�LQWHOHFWR�VREUH�HO�FRUD]yQ��GH�
OD� LQYHVWLJDFLyQ� VREUH� HO� FRQIRUPLVPR�� GH� OD� DFWLYLGDG� VREUH� OD�
SDVLYLGDG��
� (O� KRPEUH� SHUIHFWR�� VLQ� HPEDUJR�� SRVHH� HTXLOLEUDGDV� DPEDV�
SRODULGDGHV��/D�SRVLWLYD�GHO� LQWHOHFWR��UD]RQDGRUD�\�FUHDGRUD��\� OD�
GHO� FRUD]yQ�� GHO� VHQWLPLHQWR� \� GHO� DPRU�� <�� SDUD� REWHQHU� VX�
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�
GHVDUUROOR� ~OWLPR�� FRPR� VHU� GXDO� TXH� HV� HQ� HVWH� VHQWLGR�� KD� GH�
GHVDUUROODU�DO�Pi[LPR�DPEDV�YHUWLHQWHV�GHO�HVStULWX��
� 7DQWR� HO�PtVWLFR� FRPR� HO� LQWHOHFWXDO�� DO� LJXDO� TXH� VXFHGH� DO�
WHQLVWD��HVWiQ�GHVDUUROOiQGRVH�DVLPpWULFDPHQWH��DO�HQFRQWUDUVH�PiV�
HQ� XQD� SRODULGDG� TXH� HQ� RWUD� \�� QHFHVDULDPHQWH�� HQ� XQ� WLHPSR�
IXWXUR�� VH� YHUiQ� REOLJDGRV� D� GHVDUUROODU� OD� RWUD� SRODULGDG�� $Vt� OR�
H[LJHQ� ODV�/H\HV�1DWXUDOHV�TXH�ULJHQ�QXHVWUD�HYROXFLyQ�\�TXH�QRV�
FRQGXFHQ��LQVHQVLEOH�SHUR�LQH[RUDEOHPHQWH��KDFLD�OD�SHUIHFFLyQ��
� /DV� (QVHxDQ]DV� GH� OD� )LORVRItD� 5RVDFUX]� R� VDELGXUtD�
2FFLGHQWDO�GHVDUUROODQ��SDUDOHOD�\� VLPpWULFDPHQWH�� HO� FRUD]yQ�\�HO�
LQWHOHFWR�� GDQGR� H[SOLFDFLRQHV� UDFLRQDOHV� D� OD� UHOLJLyQ� \�
IXQGDPHQWRV� UHOLJLRVRV� D� OD� FLHQFLD��1R� KDFHQ� DILUPDFLyQ� DOJXQD�
LUUHFRQFLOLDEOH� FRQ� OD� UD]yQ� \� OD� OyJLFD�� \� VDWLVIDFHQ� D� OD� PHQWH��
GDQGR�XQD�H[SOLFDFLyQ�UD]RQDEOH�D�WRGRV�ORV�PLVWHULRV��DGPLWLHQGR�
SUHJXQWDV� \� GDQGR� UHVSXHVWDV� O~FLGDV� \� SURIXQGDV�� *DUDQWL]DQ��
DGHPiV� TXH�� FXDQWR� DILUPDQ�� OR� SXHGH� FRPSUREDU� SHUVRQDOPHQWH�
FXDOTXLHUD� TXH� VH� WRPH� HO� LQWHUpV� VXILFLHQWH� \�� SUDFWLFDQGR� HVDV�
(QVHxDQ]DV�� GHVDUUROOH� ODV� IDFXOWDGHV� TXH� WRGRV� WHQHPRV� HQ�
SRWHQFLD��
� /D�(QVHxDQ]D�� VLQ�HPEDUJR��QR�HV�XQ�ILQ�HQ�Vt�PLVPD��VLQR�
TXH�VH�GD�SDUD�TXH�HO�KRPEUH�SXHGD�FUHHU�HQ�VX�FRUD]yQ�OR�TXH�OD�
FDEH]D� KD� VDQFLRQDGR� \� SDUD� TXH� FRPLHQFH� D� YLYLU� XQD� YLGD�
UHOLJLRVD� HQ� VX� YHUGDGHUD� DFHSFLyQ�� (O� ILQ� ~OWLPR�� SXHV�� GH� OD�
(QVHxDQ]D�VH�FLIUD�HQ�´DSUHQGHU�D�SHQVDU�FRQ�HO�FRUD]yQ�\�D�DPDU�
FRQ�OD�FDEH]Dµ��
�
� ���� 1R� WLHQH� UHODFLyQ� DOJXQD� FRQ� QLQJXQD� RWUD� DVRFLDFLyQ��
JUXSR��VRFLHGDG�R�HQWH�GH�ORV�TXH�XWLOL]DQ�HO�DGMHWLYR�´URVDFUX]µ��QL�
GH�ORV�TXH�VH�GHGLFDQ�D�ODV�HQVHxDQ]DV�RFXOWDV��
�
� ���� 1R� SHUWHQHFH� D� QLQJXQD� UDPD� GH� OD� PDVRQHUtD� QL� WLHQH�
QLQJXQD� FRQH[LyQ� FRQ� HOOD� HQ� QLQJ~Q� DVSHFWR�� QL� FRQ� QLQJXQD�
LJOHVLD� FULVWLDQD�� &XDQGR�� HQ� VX� OLWHUDWXUD�� VH� HPSOHD� OD� SDODEUD�
´PDVyQµ�� HV� FRQ� HO� VLJQLILFDGR� GH� ´FRQVWUXFWRUµ� GHO� WHPSOR�
LQWHULRU��
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�
�
� ����1R� FULWLFD�� GLVFXWH�QL� VH�RSRQH�D�QLQJXQD�RWUD�HVFXHOD�R�
HQVHxDQ]D�� UHVSHWiQGRODV� SURIXQGDPHQWH� D� WRGDV� FRPR� IDFHWDV�
GLVWLQWDV�GH�OD�9HUGDG�8QD��3HUR�H[LJH�TXH�HO�HVWXGLDQWH�FRQFHQWUH�
WRGDV� VXV� HQHUJtDV� HQ� XQD� VROD� GLUHFFLyQ�� SRU� OR� TXH� VXV�
(QVHxDQ]DV� VRQ� LQFRPSDWLEOHV� FRQ� ODV� GH� FXDOTXLHU� RWUD� HVFXHOD�
HVRWpULFD�R�UHOLJLRVD�TXH�QR�VHDQ�ODV�LJOHVLDV�FULVWLDQDV�R�ODV�yUGHQHV�
IUDWHUQDOHV�GH�FDUiFWHU�H[FOXVLYDPHQWH�HVSLULWXDO��
� +DFH�HVSHFLDO�KLQFDSLp�HQ� HO�KHFKR�GH�TXH� OD�ROHDGD�GH�YLGD�
KXPDQD��HQ�HO�3HUtRGR�7HUUHVWUH��KD�SDVDGR�SRU�YDULRV�HVWDGLRV�GH�
HYROXFLyQ�TXH��DOFDQ]DGR�HO�QLYHO�KXPDQR��GHQRPLQD�UD]DV��<�TXH�
VLHPSUH��D�WRGD�UD]D��VH�OH�KD�GDGR��HQYLDGD�GHVGH�DUULED��GHVGH�ORV�
SODQRV� HQ� TXH� VH� HQFXHQWUDQ� \� DFW~DQ� ORV� VHUHV� HQFDUJDGRV� GH�
QXHVWUD� HYROXFLyQ�� OD� UHOLJLyQ� PiV� DSURSLDGD� SDUD� VX� GHVDUUROOR��
3HUR� TXH� HVD� UHOLJLyQ�� FUHDGD� SDUD� XQD� UD]D� FRQFUHWD�� SDUD� XQ�
SXHEOR�GHWHUPLQDGR��QR�HV�OD�PHMRU�SDUD�ORV�GHPiV�SXHEORV��7RGDV�
ODV� UHOLJLRQHV� SRVHHQ� XQD� IDFHWD� GH� OD�9HUGDG�� TXH� HV� ~QLFD� SHUR�
LQDEDUFDEOH�WRWDOPHQWH�HQ�QXHVWUR�QLYHO�DFWXDO�GH�HYROXFLyQ��1R�VH�
SXHGH�SUHGLFDU�D�XQ�FDQtEDO�HO�DPRU�D�WRGRV�ORV�KRPEUHV�SRUTXH��
HQ� HO� HVWDGLR� GH� HYROXFLyQ� HQ� HO� TXH� pO� VH� HQFXHQWUD�� OH� UHVXOWD�
LQFRPSUHQVLEOH��&XDQGR�DYDQFH�HQ�HO�VHQGHUR�GH�GLFKD�HYROXFLyQ��
UHQDFHUi� HQ� RWUD� UD]D�� FRQ� RWUD� UHOLJLyQ� D� HOOD� DSURSLDGD�� TXH� OH�
KDUi� VHJXLU� HYROXFLRQDQGR��$� QDGLH� VH� OH� RFXOWD� HO� IHQyPHQR�GHO�
VLQFUHWLVPR�UHOLJLRVR�TXH�VH�SURGXFH�HQ�WRGRV� ORV�SXHEORV��FDPSR�
GH�WUDEDMR�GH�ORV�PLVLRQHURV��6H�SUDFWLFD�OD�QXHYD�UHOLJLyQ�GH�PRGR�
VXSHUILFLDO��SHUR� OD�DQWHULRU�� OD�´VX\Dµ�� OD�TXH�HOORV�FRPSUHQGHQ�\�
FRQ�OD�TXH�LQVWLQWLYDPHQWH�VH�LGHQWLILFDQ��VLJXH�ULJLHQGR�VXV�YLGDV��
1R�VH�WUDWD��SXHV��GH�TXH�HO�KRPEUH�KD\D�LGR�FUHDQGR�ODV�UHOLJLRQHV�
D�PHGLGD�TXH�HYROXFLRQDED��VLQR�DO�FRQWUDULR��(Q�OD�PHGLGD�GH�VX�
HYROXFLyQ��VH�OH�LEDQ�SUHVHQWDQGR�UHOLJLRQHV�TXH�OH�D\XGDVHQ�HQ�VX�
GHVDUUROOR��D�SDUWLU�GHO�SXQWR�DQWHV�DOFDQ]DGR��
� $QWHV� GH� &ULVWR� KXER� LQILQLGDG� GH� UHOLJLRQHV�� FDGD� XQD�
´UHYHODGDµ�D�XQ�SXHEOR��\�VyOR�D�pO��<��ORV�PiV�DYDQ]DGRV�HQWUH�ORV�
SXHEORV�WXYLHURQ�ODV�UHOLJLRQHV�PiV�DYDQ]DGDV��FRQ�PD\RU�GRVLV�GH�
OD�9HUGDG��DOFDQ]DQGR�DOJXQDV�GH�HOODV�XQ�QLYHO�DOWtVLPR��FRPR�OD�
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�
%UDKPiQLFD��OD�0D]GHtVWD��OD�HJLSFLD�DQWLJXD��HO�FRQIXFLRQLVPR��HO�
MXGDtVPR��HWF��
� 7RGDV�HVWDV� UHOLJLRQHV�\� ODV�GHPiV�DQWHULRUHV�D�&ULVWR�� MXQWR�
FRQ� OD� PXVXOPDQD�� FDGD� XQD� SURSLD� GH� XQ� SXHEOR�� HQ� XQ�
GHWHUPLQDGR� QLYHO� GH� HYROXFLyQ� \� FRQ� XQ� GHWHUPLQDGR� SDSHO� D�
GHVDUUROODU� HQ� OD� KLVWRULD� GH� OD� +XPDQLGDG�� VH� GHQRPLQDQ�
´UHOLJLRQHV� GH� UD]Dµ�� 7RGDV� HOODV� HVWDEOHFHQ� OH\HV� \�� FRPR�
FRQVHFXHQFLD�GH� OD� LQIUDFFLyQ�GH�HVDV� OH\HV�� FUHDQ�HO� FRQFHSWR�GHO�
SHFDGR�� 7RGDV� VRQ� H[FOXVLYDV� GH� HVD� UD]D� \�� SRU� OR� WDQWR��
H[FOX\HQWHV�GH�ODV�GHPiV��<�WRGDV�IXHURQ�LQVSLUDGDV��SRU�-HKRYi��OD�
7HUFHUD�3HUVRQD�GH�OD�7ULQLGDG��
� /D�UHOLJLyQ�TXH�&ULVWR�WUDMR�D�OD�7LHUUD��VLQ�HPEDUJR��HV�DOJR�
GLVWLQWR�� $SDUWH� GH� 6X� SULQFLSDO� PLVLyQ�� YHUGDGHUR� PLVWHULR� GH�
DPRU�\�FDXVD�~OWLPD�GH�6X�YHQLGD��VDOYDU�DO�PXQGR��QRV�GHMy�XQD�
UHOLJLyQ�� 8QD� UHOLJLyQ� TXH�� FRPR� eO� GLMR�� FRPSOHWDED� OD� /H\�
0RVDLFD��<�OD�FRPSOHWDED�SRUTXH��IUHQWH�D�OD�OH\�H[WHUQD��HVWDEOHFLy�
OD� ´OH\� LQWHUQDµ�� IUHQWH� DO� FDVWLJR� SRU� HO� SHFDGR�� WUDMR� HO�
DUUHSHQWLPLHQWR�\�HO�SHUGyQ�\��IUHQWH�D�OD�H[FOXVLYLGDG��HO�HJRtVPR�
\� OD�/H\�GHO�7DOLyQ��FRORFy�HO�VDFULILFLR� LQHJRtVWD��HO�VHUYLFLR�D� ORV�
GHPiV� \� HO� DPRU� D� WRGRV� ORV� KRPEUHV�� VLQ� GLVWLQFLyQ� GH� UD]DV��
UHOLJLRQHV�R�FODVHV�VRFLDOHV��\�VLQ�WHQHU�HQ�FXHQWD�OD�FRQGXFWD�GH�ORV�
GHPiV�SDUD�FRQ�XQR�PLVPR��
� <� QR� HV� FDVXDO� TXH� &ULVWR� DSDUHFLHUD� VREUH� OD� 7LHUUD� HQ� HO�
PRPHQWR� \� HQ� HO� SXHEOR� HQ� TXH� OR� KL]R��9HQtD� D� GDU�XQD�QXHYD�
UHOLJLyQ�D�OD�YDQJXDUGLD�GH�OD�ROHDGD�GH�YLGD�KXPDQD��D�ORV�SXHEORV�
GH� RFFLGHQWH� \�� SRU� WDQWR�� HVD� UHOLJLyQ� HV� OD�PiV� DSURSLDGD� SDUD�
SURPRYHU�HO�GHVDUUROOR�GH�WRGRV�ORV�RFFLGHQWDOHV��
� ,QVLVWH�WDPELpQ�OD�)UDWHUQLGDG�5RVDFUX]�HQ�TXH��FRPR�SLHGUD�
GH� WRTXH� SDUD� WRGRV� ORV� LQWHUHVDGRV� HQ� HO� HVWXGLR� GHO� RFXOWLVPR��
KD\�TXH�ILMDUVH�HQ�XQ�DVSHFWR��GHFLVLYD�\�FODUDPHQWH�GHILQLWRULR��/D�
HVFXHOD� TXH� FREUH� VXV� OHFFLRQHV� QR� HVWi� LQVSLUDGD� SRU� OD� 9HUGDG��
VLQR�SRU�HO�LQWHUpV��6yOR�DTXpOORV�TXH�GDQ�JUDWLV�OD�(QVHxDQ]D�VRQ�
GLJQRV� GH� VHU� HVFXFKDGRV�� +DEUi� PXFKDV� HVFXHODV�� PXFKDV�
GRFWULQDV�� PXFKRV� ´PDHVWURVµ�� PXFKRV� ´LOXPLQDGRVµ«� SHUR�� VL�
FREUDQ� SRU� WUDQVPLWLU� VXV� FRQRFLPLHQWRV�� VL� H[LJHQ� PDWUtFXODV� R�
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�
SDJRV� SHULyGLFRV� R� SURSRUFLRQHV� GH� LQJUHVRV� R� HVWLSHQGLRV� VLQH�
TXDH�QRQ��VRQ�VLPSOHV�PHUFDGHUHV�GH�OR�RFXOWR��VRQ�DTXHOORV�IDOVRV�
SURIHWDV� GH�TXH�KDEOy�&ULVWR�� \�HV�PHMRU�QR� HVFXFKDUORV�� VR�SHQD�
GH�� HQ� HO�PHMRU�GH� ORV� FDVRV��QR� FRQVHJXLU�QLQJ~Q�SURJUHVR� HQ� HO�
VHQGHUR�GH�OD�HYROXFLyQ��
�
� ����(V�QRUPD�GH�OD�)UDWHUQLGDG�TXH�QDGLH�GHEH�DEDQGRQDU�DO�
FyQ\XJH��ORV�KLMRV��OD�IDPLOLD�R�HO�WUDEDMR��SDUD�GHGLFDU�VX�WLHPSR�D�
OD� SURSLD� HYROXFLyQ� VLQR� TXH�� SULPHUR�� GHEH� FXPSOLU�� SHUIHFWD� \�
WRWDOPHQWH�� FRQ� WRGDV� VXV� REOLJDFLRQHV� VRFLDOHV�� IDPLOLDUHV� \�
ODERUDOHV�GH� WRGR�WLSR�\�� OXHJR��GHGLFDU�HO� WLHPSR�TXH� OH�TXHGH�DO�
HVWXGLR� GH� OD� 6DELGXUtD� 2FFLGHQWDO�� TXH� QR� WLHQH� PiV� PpULWR� HO�
TXH��DEDQGRQiQGROR�WRGR��VH�UHWLUD�GHO�PXQGR��TXH�HO�TXH�VH�TXHGD�
HQ� pO�� KDFLHQGR� IUHQWH� D� ORV� SUREOHPDV� \� VLWXDFLRQHV� TXH� VH� OH�
SODQWHDQ�DO�HVWDU�HQWUH�JHQWH�TXH�QR�FRPSDUWH�VXV�LGHDV�R��LQFOXVR��
TXH� ODV� FRPEDWH� R� ULGLFXOL]D�� GHVDUUROODQGR� DVt� VXV� ´P~VFXORV�
HVSLULWXDOHVµ� \� DYDQ]DQGR� FRQ� PiV� ILUPH]D�� TXH� HO� TXH� QR� VH�
HQIUHQWD�D�QDGD��
� &DGD� PLHPEUR� GH� OD� )UDWHUQLGDG� GHEH� SURFXUDU� VHU� XQ�
HMHPSOR�YLYR�GH�SDGUH��GH�KLMR��GH�FyQ\XJH��GH�KHUPDQR��GH�DPLJR��
GH�HPSOHDGR��GH�MHIH«�VHJ~Q�HO�SDSHO�TXH�HQ�OD�YLGD�OH�KD\D�WRFDGR�
UHSUHVHQWDU� �FRQVHFXHQFLD� VLHPSUH� GH� VX� DFWXDFLyQ� HQ� YLGDV�
DQWHULRUHV��� GH�PRGR� TXH�� TXLHQHV� FRQ� pO� FRQYLYDQ�� GH� FXDOTXLHU�
PRGR� TXH� VHD�� VH� VLHQWDQ� DWUDtGRV�KDFLD� OD� GRFWULQD� TXH��QR� VyOR�
SUHGLFD��VLQR�SUDFWLFD��
� 3RU� HOOR�� WRGR� VHJXLGRU� GH� OD�6DELGXUtD�2FFLGHQWDO� GHEH�� HQ�
WRGR� PRPHQWR�� VHU� XQ� UHVSHWXRVR� REVHUYDGRU� GH� ODV� OH\HV�� VHDQ�
pVWDV� FLYLOHV�� SHQDOHV�� ODERUDOHV� R� GH� FXDOTXLHU� WLSR�� \� GHEH�
FXPSOLUODV�� QR� SRU� WHPRU� DO� FDVWLJR�� VLQR� FRQYHQFLGR� GH� TXH� ODV�
OH\HV�KXPDQDV�VRQ�UHIOHMR�GH�ODV�/H\HV�1DWXUDOHV�\�FRODERUDQ�HQ�OD�
HYROXFLyQ� GH� FDGD� XQR� DO� H[LJLUOH� GHWHUPLQDGD� FRQGXFWD�� QR�
VLHPSUH� IiFLO� QL� REVHUYDGD� SRU� WRGRV�� SHUR� QHFHVDULD� SDUD� OD�
FRQVHUYDFLyQ�\�SURJUHVR�GH� OD�VRFLHGDG�\�GH� ORV� LQGLYLGXRV�TXH� OD�
FRPSRQHQ��
�
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�
� ���� (V� XQD� DVRFLDFLyQ� HVWDWXWDULD�� WRWDO� \� DEVROXWDPHQWH�
H[HQWD� GH� ILQHV� OXFUDWLYRV�� 7LHQH� WRWDOPHQWH� SURKLELGR� WRGR�
EHQHILFLR��WRGD�HVSHFXODFLyQ�\�WRGD�FRPHUFLDOL]DFLyQ��TXH�LUtDQ��SRU�
GHILQLFLyQ�� GLUHFWDPHQWH� HQ� FRQWUD� GHO� HVStULWX� DEVROXWDPHQWH�
DOWUXLVWD�TXH�LPSUHJQD�\�MXVWLILFD�OD�6DELGXUtD�2FFLGHQWDO��
�
� �����1R�VH�SUHRFXSD�SRU� OD�FDQWLGDG�GH� VXV� VHJXLGRUHV�� VLQR�
SRU�VX�FDOLGDG��3XHV�FDGD�XQR�GH�HOORV��DO�´YLYLU�OD�YLGDµ��HV�GHFLU��
DO�DMXVWDU�VX�H[LVWHQFLD�D� ODV�(QVHxDQ]DV�5RVDFUXFHV��VH�FRQYLHUWH�
HQ�XQ�HMHPSOR�YLYLHQWH�TXH�DWUDH�D�TXLHQHV�HVWiQ�SUHSDUDGRV�SDUD�
EXVFDU� OD�/X]��/RV�FXULRVRV�� ORV� LQYHVWLJDGRUHV�GH� IHQyPHQRV�� ORV�
FRPHUFLDQWHV�GH�OR�RFXOWR��QR�OH�LQWHUHVDQ�HQ�DEVROXWR��7DQ�VyOR�ORV�
DVSLUDQWHV�KRQHVWRV�DO�FRQRFLPLHQWR��
�
� ����� 3URSRUFLRQD� D� VXV�PLHPEURV� ORV�PpWRGRV� SDUD� KDFHUVH�
DFUHHGRUHV� D� ODV� ,QLFLDFLRQHV�0HQRUHV��TXH� VXSRQHQ�HO�GHVDUUROOR��
HQ� XQ� WLHPSR� FRPSDUDWLYDPHQWH� FRUWR�� GH� ODV� IDFXOWDGHV�
VXSUDQRUPDOHV�TXH�WRGD�OD�+XPDQLGDG�SRVHH�HQ�SRWHQFLD��\�TXH�KD�
GH� GHVDUUROODU� OHQWDPHQWH�� D� OR� ODUJR� GH� VX� HYROXFLyQ�� ELHQ�
HQWHQGLGR�TXH�ODV�,QLFLDFLRQHV�QR�VH�RWRUJDQ�D�QDGLH��VLQR�TXH�VH�
PHUHFHQ�PHGLDQWH�HO�SURSLR�FUHFLPLHQWR�HVSLULWXDO��
�
� �����5HFKD]D�WRGR�PDHVWUR��JXtD��JXU~�R�LOXPLQDGR��3HUVLJXH��
GHVGH� HO� SULPHU� PRPHQWR�� HPDQFLSDU� DO� GLVFtSXOR� GH� WRGD�
GHSHQGHQFLD�GH� ORV�GHPiV��KDFHUOR� VHJXUR�GH�Vt�PLVPR�HQ�HO�PiV�
DOWR� JUDGR�� GH� PDQHUD� TXH� SXHGD� SHUPDQHFHU� VROR� HQ� WRGDV� ODV�
FLUFXQVWDQFLDV�\�OXFKDU�HQ�WRGDV�ODV�VLWXDFLRQHV��HQ�OD�VHJXULGDG�GH�
TXH��~QLFDPHQWH�HO�TXH�HVWi�WDQ�ELHQ�HTXLOLEUDGR�SXHGH�D\XGDU�DO�
GpELO�� /RV� PpWRGRV� URVDFUXFHV�� SRU� RWUD� SDUWH�� FRQVWUX\HQ� HO�
FDUiFWHU�� DO� PLVPR� WLHPSR� TXH� GHVDUUROODQ� ODV� IDFXOWDGHV�
HVSLULWXDOHV� \�� GH� HVWD� PDQHUD�� UHVJXDUGDQ� DO� HVWXGLDQWH� GH� OD�
WHQWDFLyQ� GH� SURVWLWXtU� VXV� SRGHUHV� GLYLQRV� SRU� SULYLOHJLRV�
PXQGDQRV��
�
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�
� �����,PSDUWH�JUDWXLWDPHQWH�WRGDV�VXV�(QVHxDQ]DV��1R�H[LVWHQ�
HQ� HOOD�� SXHV�� QL� PDWUtFXODV�� QL� FXRWDV�� QL� DSRUWDFLRQHV�� QL�
REOLJDFLRQHV� HFRQyPLFDV�� <� HOOR� HQ� EDVH� D� TXH� ORV� FRQRFLPLHQWRV�
TXH�WUDQVPLWH�\�OD�HYROXFLyQ�TXH�pVWRV�SURSRUFLRQDQ��VRQ�GH�YDORU�
LQFDOFXODEOH�\�HVWiQ�PX\�SRU�HQFLPD�GH�ODV�YDORUDFLRQHV�KXPDQDV��
´*UDWLV�OR�UHFLEtV��GDGOR�JUDWLVµ��0DWHR���������\�&RULQWLRV��������
�
� �����6H�PDQWLHQH�H[FOXVLYDPHQWH�FRQ�ODV�OLPRVQDV�YROXQWDULDV�
\� DOWUXtVWDV� GH� VXV� PLHPEURV�� HVWXGLDQWHV� \� VLPSDWL]DQWHV�� TXH�
FRQVLGHUDQ�GHEHQ�FRQWULEXLU�D�VX�FRQVHUYDFLyQ�\�H[WHQVLyQ��\�TXH�
SXHGHQ�\�GHVHDQ�KDFHUOR��3HUR�QDGLH�HVWi�REOLJDGR�D�HOOR�QL�D�QDGLH�
VH� OH� SLGH� DSRUWDFLyQ� DOJXQD� SRU� QLQJ~Q� FRQFHSWR�� 7DPSRFR�
SHUFLEHQ� UHWULEXFLyQ� QLQJXQD� VXV� PLHPEURV� TXH�� VLHPSUH�
YROXQWDULDPHQWH�� LPSDUWHQ�VXV�(QVHxDQ]DV��\�TXH�YLYHQ��VLHPSUH��
SRU� VXV�SURSLRV�PHGLRV�� HQ�HO�DPELHQWH�SURIHVLRQDO�R� ODERUDO�TXH�
OHV�VHD�SURSLR��GHGLFDQGR�VX�WLHPSR�OLEUH�D�HVWRV�PHQHVWHUHV��
�
� ����� )XH� IXQGDGD� SRU� 0D[� +HLQGHO� HQ� ����� WUDV� VX�
SHUPDQHQFLD��HQ�������HQ�OD�UHVLGHQFLD�GH�ORV�+HUPDQRV�0D\RUHV�
GH�OD�2UGHQ�5RVDFUX]��HQ�(XURSD�\��GXUDQWH�OD�FXDO��OH�LPSDUWLHURQ�
VXV� FRQRFLPLHQWRV� \� OH� HQFDUJDURQ� KDFHU� S~EOLFR� OR� TXH� KDVWD�
HQWRQFHV�VH�KDEtD�FRQVHUYDGR�HQ�VHFUHWR��GDGR�TXH�OD�+XPDQLGDG�
KDEtD�DOFDQ]DGR�XQ�HVWDGLR�GH�GHVDUUROOR�HQ�HO�TXH�\D�VH� OD�SRGtD�
LQVWUXtU� HQ� XQD� IDVH� PiV� HOHYDGD� GH� OD� UHOLJLyQ� FULVWLDQD�� /RV�
0LVWHULRV�D�TXH�VH�UHIHUtD�&ULVWR�HQ�0DWHR�������\�/XFDV�HQ�������
SRGtDQ� GDUVH� \D� D� ORV� PXFKRV� \� QR� D� ORV� SRFRV�� /D� )UDWHUQLGDG�
5RVDFUX]�VHUtD��SXHV��OD�PHQVDMHUD�GH�ORV�+HUPDQRV�0D\RUHV�GH�OD�
2UGHQ�5RVDFUX]�\�OD�GHSRVLWDULD�GH�OD�6DELGXUtD�2FFLGHQWDO��FRPR�
HQFDUJDGD�SRU�HOORV�GH�SUHSDUDU�DO�PXQGR�SDUD�OD�SUy[LPD�(UD�GH�
$FXDULR�� \� GH� SURSRUFLRQDUOH� DVt� OD� IXWXUD� UHOLJLyQ� GH� OD�
+XPDQLGDG��
�
� �����/RV�+HUPDQRV�0D\RUHV�GH�OD�2UGHQ�5RVDFUX]�VRQ�GRFH�
JUDQGHV� LQLFLDGRV�� EDMR� HO� JRELHUQR� GH� XQ� GHFLPRWHUFHUR� TXH�� DO�
UHQDFHU�HQ�OD�(GDG�0HGLD��WRPy�HO�QRPEUH�VLPEyOLFR�GH�&KULVWLDQ�
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�
5RVHQNUHXW]� �&ULVWLDQR� 5RVDFUX]�� \� OD� IXQGy� HO� DxR� ����� HQ�
(XURSD� FHQWUDO�� (Q� HVWD� KHUPDQGDG� RFXOWD�� TXH� D~Q� VXEVLVWH��
VRODPHQWH� VRQ� DGPLWLGRV� ORV� KRPEUHV� DOWDPHQWH� HYROXFLRQDGRV��
(VWRV� +HUPDQRV� QXQFD� VH� GDQ� D� FRQRFHU� D� ORV� QR� LQLFLDGRV� \�
WUDEDMDQ� DOWUXtVWDPHQWH� SRU� HO� ELHQ� GH� OD� +XPDQLGDG�� /D�
)UDWHUQLGDG� 5RVDFUX]� HV� VyOR� OD� HQFDUJDGD� GH� GLIXQGLU� VXV�
(QVHxDQ]DV��
�
� �����/D�REUD�FDSLWDO�GH�OD�)UDWHUQLGDG�5RVDFUX]�HV�OD�WLWXODGD�
´&RQFHSWR�URVDFUX]�GHO�FRVPRV�R�FLHQFLD�RFXOWD�FULVWLDQDµ��HVFULWD�
SRU� 0D[� +HLQGHO�� (Q� HOOD� VH� H[SRQH� HO� FXHUSR� SULQFLSDO� GH� OD�
GRFWULQD�GH�ODV�(QVHxDQ]DV�GH�OD�VDELGXUtD�2FFLGHQWDO��
� ([LVWHQ�DOJXQDV�GHFHQDV�PiV�GH�OLEURV��GH�0D[�+HLQGHO�\�GH�
YDULRV� GH� VXV� GLVFtSXORV�� TXH� FRPSOHWDQ� HO� FRQWHQLGR� GH� DTXpOOD�
REUD�EiVLFD��\�SURSRUFLRQDQ�XQD�YLVLyQ�DPSOLD�\�XQ�FRQRFLPLHQWR�
VXILFLHQWH� VREUH� FXDQWR� HO� KRPEUH� DFWXDO� QHFHVLWD� FRQRFHU� SDUD�
DOFDQ]DU�OD�´VDELGXUtDµ���HQWHQGLGD�pVWD�HQ�VX�YHUGDGHUD�DFHSFLyQ����
OD� IHOLFLGDG�� OD� SD]� \� OD� UiSLGD� HYROXFLyQ�� VLHPSUH� TXH� pVWD� VH�
SHUVLJD� FRQ� HO� ~QLFR� REMHWLYR� GH� D\XGDU� D� TXLHQHV� FDPLQDQ� PiV�
UH]DJDGRV�� \� UHFKD]DQGR� WRWDOPHQWH� FXDOTXLHU� SUHWHQVLyQ� HJRtVWD�
GH�HYROXFLyQ�RFXOWD��
�
� ����� $QWHV� GH� UHDOL]DU� XQ� VRPHUR� HVWXGLR� GHO� FRQWHQLGR� GHO�
´&RQFHSWR� URVDFUX]� GHO� FRVPRVµ� GLUHPRV� TXH� OD� 6DELGXUtD�
2FFLGHQWDO�FRQVLGHUD�EiVLFDV�ODV�VLJXLHQWHV�DILUPDFLRQHV��
� �� 1DGLH� GHEH� FUHHU� QDGD� TXH� QR� OH� SDUH]FD� UD]RQDEOH��
VLPSOHPHQWH� SRUTXH� OR� DILUPH� DOJXLHQ� FRQVLGHUDGR� PiV�
HYROXFLRQDGR�R�PHMRU�FRQRFHGRU��
� �� /D� 7LHUUD�� OD� 9LGD� \� HO� &RVPRV� VH� ULJHQ� SRU� XQD� VHULH� GH�
/H\HV�1DWXUDOHV�LQH[RUDEOHV��D�ODV�TXH�HO�KRPEUH�QR�SXHGH�HVFDSDU��
1RV�PDQHMDQ��LQGHIHFWLEOH�H�LQHYLWDEOHPHQWH�\��HQ�WRGR�PRPHQWR��
VLWXDFLyQ�\�DFWLYLGDG��OHV�HVWDPRV�VRPHWLGRV��
� �� 6L� QXHVWUD� DFWXDFLyQ�� HQ� FXDOTXLHU� VHQWLGR�� VH� DMXVWD� D� ODV�
/H\HV� 1DWXUDOHV�� pVWDV� QRV� D\XGDUiQ� D� HYROXFLRQDU� UiSLGDPHQWH��
SXHV� pVH� HV�� SUHFLVDPHQWH�� VX� FRPHWLGR�� (Q� FDPELR�� VL� ODV�
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��
LQIULQJLPRV�� H[SHULPHQWDUHPRV� ODV� FRQVHFXHQFLDV� TXH� SDUD� HVD�
LQIUDFFLyQ� ODV� PLVPDV� /H\HV� 1DWXUDOHV� HVWDEOHFHQ�� \� VHUHPRV�
FRPSHOLGRV��YtD�VXIULPLHQWR��D�DSUHQGHU�D�UHVSHWDU�OD�/H\�1DWXUDO��
� ��'H�HOOR�VH�GHULYD�TXH��OR�OyJLFR�\�OR�LQWHOLJHQWH��HV�WUDWDU�GH�
FRQRFHU� HO� PD\RU� Q~PHUR� SRVLEOH� GH� /H\HV� 1DWXUDOHV� SDUD�� QR�
LQIULQJLpQGRODV��HV�GHFLU��FXPSOLpQGRODV��VHU�D\XGDGRV�SRU�HOODV�HQ�
QXHVWUD�HYROXFLyQ��
� �� 'H� WRGDV� ODV� /H\HV� QDWXUDOHV�� OD� JHQHUDOLGDG� GH� OD�
+XPDQLGDG� FRQRFH� DOJXQDV� ��PiV�GH� ODV� TXH� FUHH� �� \� ODV� XWLOL]D��
XQD� YH]� FRQRFLGDV�� FDVL� LQFRQVFLHQWHPHQWH�� /D� GH� OD� *UDYHGDG��
XVDQGR�OD�FXDO�FRQVWUXtPRV�SUHVDV�\�HGLILFLRV�\�QRV�HUJXLPRV��OD�GH�
OD� *UDYLWDFLyQ� 8QLYHUVDO�� PHGLDQWH� OD� TXH� HQYLDPRV� VDWpOLWHV� DO�
HVSDFLR�� ODV�TXH� ULJHQ� OD�GLJHVWLyQ�\� OD�DVLPLODFLyQ��XWLOL]DQGR�ODV�
FXDOHV�HVWDPRV�DSUHQGLHQGR�OD�GLHWpWLFD��ODV�TXH�ULJHQ�HO�HTXLOLEULR��
JUDFLDV�D�ODV�TXH�DQGDPRV��ODV�TXH�ULJHQ�HO�FUHFLPLHQWR��HO�KDEOD��OD�
PHPRULD�� OD� HOHFWULFLGDG�� HO� DSUHQGL]DMH�� OD� SDODQFD�� ODV�
PDWHPiWLFDV�� OD� JHQHUDFLyQ�� HO� FRPSRUWDPLHQWR� GH� ORV� IOXLGRV�� \�
WDQWRV� RWURV� PLOHV� \� PLOHV�� 7RGDV� HOODV� QRV� FRQGLFLRQDQ�� QRV�
OLPLWDQ�� QRV� HQFDPLQDQ� SRU� GHWHUPLQDGRV� GHUURWHURV� \� QRV�
LQKDELOLWDQ�SDUD�RWURV�R�QRV�ORV�KDFHQ�LQDFFHVLEOHV��6LHPSUH��WRGDV�
HOODV�DFWXDQGR�DUPRQLRVDPHQWH�SDUD�GLULJLU�D�WRGD�OD�+XPDQLGDG��
D� WRGD� OD�&UHDFLyQ��D� WRGDV�\�FDGD�XQD�GH� ODV�ROHDGDV�GH�YLGD�\�D�
WRGRV�\�FDGD�XQR�GH�ORV�HVStULWXV�TXH�ODV�FRPSRQHQ��KDFLD�DUULED�\�
KDFLD�GHODQWH��KDVWD�DOFDQ]DU�OD�SHUIHFFLyQ��OD�XQLyQ�FRQ�'LRV��GHO�
FXDO� IRUPDPRV� SDUWH� \� HQ� HO� FXDO� ´YLYLPRV�� QRV� PRYHPRV� \�
WHQHPRV�QXHVWUR�VHUµ��
� �� 7RGDV� HVWDV� /H\HV� 1DWXUDOHV� QRV� D\XGDQ� D� HYROXFLRQDU� HQ�
WDQWR�HQ�FXDQWR�DFWXDPRV�D�VX�IDYRU��HV�GHFLU��HQ�WDQWR�HQ�FXDQWR�
ODV� REVHUYDPRV� R� FXPSOLPRV�� VL� QR� SHUGHPRV� HO� HTXLOLEULR�� QR�
FDHUHPRV�� VL� QR� LQJHULPRV� QDGD� SHUQLFLRVR� SDUD� HO� RUJDQLVPR��
GLJHULUHPRV� ELHQ� \� DVLPLODUHPRV� ELHQ� \� QXHVWUD� VDOXG� ItVLFD� VHUi�
SHUIHFWD�� VL� QR� WRFDPRV� FRQ� OD� PDQR� XQ� FRQGXFWRU� HOpFWULFR�� QR�
VHQWLUHPRV� OD�VDFXGLGD�GH�OD�HOHFWULFLGDG��HWF��<�QRV�FDVWLJDQ��QRV�
´ULxHQµ� D� VX� PDQHUD� \� QRV� OOHYDQ� DO� EXHQ� FDPLQR�� VL� ODV�
LQIULQJLPRV�� VL�SHUGHPRV� HO� HTXLOLEULR��SRU� LJQRUDQFLD�GH� OD� OH\�R�
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��
LQREVHUYDQFLD� YROXQWDULD� G� OD� PLVPD� �� ODV� /H\HV� 1DWXUDOHV� QR�
GLVWLQJXHQ�GH�PDWLFHV� ��QRV�FDHUHPRV��VL� LQJHULPRV�XQD�VXVWDQFLD�
LQDSURSLDGD�SDUD�HO�FXHUSR��QRV�VHQWLUHPRV�PDO��VL�WRFDPRV�FRQ�OD�
PDQR�XQ� FRQGXFWRU�HOpFWULFR� FDUJDGR�GH�FRUULHQWH�� UHFLELUHPRV� OD�
FRUUHVSRQGLHQWH�VDFXGLGD��HWF��
� ��(VWDQGR�FODUR�TXH��VL�REVHUYDPRV�ODV�/H\HV�1DWXUDOHV��HVWiQ�
pVWDV� D� QXHVWUR� IDYRU� \�QRV� D\XGDQ�D� HYROXFLRQDU� �� FRPR�FXDQGR�
QDGDPRV� HQ�XQ� UtR� D� IDYRU�GH� OD� FRUULHQWH� pVWD�QRV�KDFH� DYDQ]DU�
PiV� GHSULVD� �� \� TXH�� VL� ODV� LQIULQJLPRV�� UHWUDVDPRV� QXHVWUR�
GHVDUUROOR��� FRPR� FXDQGR� QDGDPRV� FRQWUD� OD� FRUULHQWH� �� OD�
FRQFOXVLyQ� OyJLFD� HV� TXH�KHPRV�GH� FXPSOLU� OD�PD\RU� FDQWLGDG�GH�
/H\HV� 1DWXUDOHV� SRVLEOH� SDUD� YLYLU� VLQ� VREUHVDOWRV� \� SDUD�
HYROXFLRQDU�D�JUDQ�YHORFLGDG��
� ��/OHJDGRV�D�HVWH�SXQWR��HV�SUHFLVR�FRQVLGHUDU��SRU�RWUR�ODGR��
TXH� KD\�PXFKtVLPDV� /H\HV� 1DWXUDOHV� TXH� D~Q� LJQRUDPRV� \� TXH��
SRU� WDQWR�� HVWDPRV� LQIULQJLHQGR�� \� HVWDPRV� VXIULHQGR� ODV�
FRQVHFXHQFLDV�GH�HVD�LQIUDFFLyQ�<��SRU�RWUR�TXH��FRQVHFXHQWHPHQWH�
FRQ�HO�IXQFLRQDPLHQWR�LPSHUVRQDO�GH�ODV�/H\HV�1DWXUDOHV��HO�~QLFR�
SHFDGR� GHO� KRPEUH� HV� HO� GH� OD� LJQRUDQFLD�� (Q� FXDQWR� LJQRUDPRV�
XQD�/H\�1DWXUDO��OD�LQIULQJLPRV�\�VXIULPRV�ODV�FRQVHFXHQFLDV��(VR�
QRV�KDFH�DSUHQGHU�OD�OHFFLyQ��R�VHD��OD�/H\�\��HQ�OR�VXFHVLYR��WHQHUOD�
SUHVHQWH�\�REVHUYDUOD�SDUD�TXH�ORV�HIHFWRV�QHJDWLYRV�QR�VH�UHSLWDQ��
� �� /D� 6DELGXUtD� 2FFLGHQWDO� QRV� HQVHxD� XQD� VHULH� GH� /H\HV�
1DWXUDOHV��GHVFRQRFLGDV�SRU�OD�JHQHUDOLGDG�GH�ORV�KRPEUHV��\�FX\R�
FRQRFLPLHQWR�\�REVHUYDQFLD�QRV�SHUPLWHQ�DYDQ]DU�VLQ�WURSLH]RV�HQ�
OD�HYROXFLyQ�\�HVWDU�HQ�FRQGLFLRQHV�GH�D\XGDU�D�ORV�KHUPDQRV�PiV�
UH]DJDGRV�\�PiV�QHFHVLWDGRV�GH�LQVWUXFFLyQ�\�GH�D\XGD��6RQ�/H\HV�
TXH� ULJHQ�� WDQWR� HQ� HO� 0XQGR� )tVLFR� FRPR� HQ� ORV� PXQGRV�
VXSHULRUHV��DOJXQDV�GH�ODV�FXDOHV�VH�KDQ�HQVHxDGR�WUDGLFLRQDOPHQWH�
HQ�ODV�OODPDGDV�(VFXHODV�GH�0LVWHULRV���%DELORQLD��(JLSWR��3HUVLD��
*UHFLD��5RPD�� HWF�� �� \� RWUDV� KDQ� VLGR� UHYHODGDV� D� OD�+XPDQLGDG�
SRU�HO�SURSLR�&ULVWR��
� 'HVWDFD� WDPELpQ� OD� VDELGXUtD� 2FFLGHQWDO� TXH�� OR� TXH� HQ� HO�
OHQJXDMH� FRUULHQWH� VH� GHQRPLQD� ´SHFDGRµ� QR� HV� VLQR� OD�
LQREVHUYDQFLD�GH�XQD�/H\�1DWXUDO��\�OR�TXH�VH�FRQRFH�SRU�´FDVWLJR�
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GH� 'LRVµ�� QR� HV� VLQR� OD� FRQVHFXHQFLD� GH� HVD� LQIUDFFLyQ�� TXH� OD�
SURSLD� /H\� 1DWXUDO� SRQH� HQ� PDUFKD�� 1R� H[LVWH�� SXHV�� XQ� 'LRV�
YHQJDGRU��RUJXOORVR�� FHORVR�GH�VX�SRGHU�� VXVFHSWLEOH��HWHUQDPHQWH�
RIHQGLGR��VLHPSUH�GLVSXHVWR�D�FDVWLJDU��\�DO�TXH�KD\�TXH�DSODFDU���
OR� FXDO� HV� OD� PD\RU� DEHUUDFLyQ� TXH� SXHGD� GDUVH� �� FRPR� ODV�
UHOLJLRQHV�WUDGLFLRQDOHV�KDQ�HQVHxDGR���SRUTXH�HO�QLYHO�HYROXWLYR�GH�
VXV� VHJXLGRUHV� QR� GDED� SDUD� PiV� �� QL� HV� OyJLFR� QL� VDOXGDEOH� HO�
´WHPRU�GH�'LRVµ��VLQR�TXH�H[LVWH�XQ�'LRV��GHO�FXDO�IRUPDPRV�SDUWH��
GO�TXH�VRPRV�FRPR�FpOXODV��TXH�HYROXFLRQD�FRQ�QRVRWURV�\�TXH�HV�
WRGR�DPRU��WRGR�WHUQXUD�\�WRGR�FRPSUHQVLyQ��\�TXH�KD�HVWDEOHFLGR�
ODV� /H\HV� 1DWXUDOHV� FRPR�PHGLGDV� FRUUHFWRUDV� TXH� QRV� LQGLTXHQ�
FXiQGR�QRV�KHPRV� VDOLGR�GHO� FDPLQR� DSURSLDGR�\�QRV�HQFDUULOHQ��
SDUD�FRQWLQXDU�QXHVWUR�SHULSOR�HYROXWLYR��/R�UD]RQDEOH��SXHV��\�OR�
DFRQVHMDEOH�HV�HO�´DPRU�D�'LRVµ��
� �� ,PSRUWD� WHQHU� HQ� FXHQWD�TXH�� HQ�JHQHUDO�� DSUHQGHPRV� FDVL�
VyOR�GH�QXHVWURV�HUURUHV��3RU�HOOR�� OD�6DELGXUtD�2FFLGHQWDO� LQVLVWH�
HQ�TXH�OD�LQRFHQFLD�QR�WLHQH�PpULWR��HV�HTXLYDOHQWH�D�OD�LJQRUDQFLD��
/R� TXH� WLHQH� PpULWR� HV� OD� YLUWXG� \� pVWD� VH� DGTXLHUH� FRQ� OD�
H[SHULHQFLD�� HV� GHFLU�� FD\HQGR� \� DSUHQGLHQGR� GH� ORV� HUURUHV�
FRPHWLGRV��3RUTXH��TXLHQ�QR�DSUHQGH�GH�ORV�HUURUHV��TXLHQ�FHVD�GH�
LQWHQWDU�HO�PHMRUDPLHQWR��TXHGD�UH]DJDGR�\�QR�WLHQH�PiV�VROXFLyQ�
TXH� HVIRU]DUVH� OXHJR� PiV� LQWHQVDPHQWH� SDU� DOFDQ]DU� D� VXV�
KHUPDQRV� PiV� DYDQ]DGRV�� 1R� KD\�� SXHV�� TXH� GHMDU� GH� LQWHQWDU��
4XLHQ� GHMD� GH� HVIRU]DUVH� \D� HVWi� UH]DJDGR��(VWR� FRLQFLGH� FRQ� ODV�
LGHDV� JHQHUDOL]DGDV� HQ� HO� SODQR� ItVLFR� GH� TXH� ´OD� YLGD� HV�
PRYLPLHQWRµ��GH�TXH�´OR�TXH�QR�VH�HMHUFLWD�VH�DWURILDµ��GH�TXH�KD\�
TXH�´DGDSWDUVH�R�PRULUµ�\�GH�TXH�´OD�QHFHVLGDG�FUHD�HO�yUJDQRµ��(V��
SRU�WDQWR��XQD�GH�ODV�SULQFLSDOHV�/H\HV�1DWXUDOHV��
� ��+HPRV�GLFKR�DQWHV�TXH�FDGD�SXHEOR�KD�UHFLELGR�OD�UHOLJLyQ�
SDUD� pO�PiV� DSURSLDGD�� \�KHPRV�GLFKR� WDPELpQ�TXH�KD\�KRPEUHV�
TXH� VH� SODQWHDQ� SUHJXQWDV� \� KRPEUH� TXH� QR�� &RPR� HVWR� KD�
RFXUULGR� VLHPSUH�� WRGDV� ODV� UHOLJLRQHV� KDQ� WHQLGR� XQD� YHUWLHQWH�
H[WHUQD�� H[RWpULFD�� SDUD� HO� SXHEOR�� SDUD� ORV� TXH� FUHHQ� VLQ�KDFHUVH�
SUHJXQWDV�� SDUD� FX\R� GHVDUUROOR� HUD� VXILFLHQWH� HVD� YHUVLyQ� GH� OD�
UHOLJLyQ�R�GH�ODV�/H\HV�1DWXUDOHV�R�GH�OD�9HUGDG��TXH�HV�OR�PLVPR��
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\� RWUD� YHUWLHQWH�� PiV� SURIXQGD�� FRQ� H[SOLFDFLRQHV� UD]RQDEOHV� \�
OyJLFDV� \� FRQ� PpWRGRV� GH� LQLFLDFLyQ�� SDUD� DTXpOORV� TXH� KDQ�
SODQWHDGR� SUHJXQWDV� \� KDQ� H[LJLGR� UHVSXHVWDV� LQWHOLJLEOHV��(Q� ODV�
5HOLJLRQHV�GH�5D]D��pVWRV�~OWLPRV��ORV�GHSRVLWDULRV�GH�OD�´9HUGDGµ��
GH� OR� TXH� OD� UHOLJLyQ� HQFHUUDED� WUDV� ODV� HQVHxDQ]DV� SRSXODUHV��
IXHURQ� ORV�PLHPEURV� GH� XQD� WULEX� GHWHUPLQDGD� �� ORV� EUDKPDQHV��
ORV�OHYLWDV��HWF����TXH�RVWHQWDEDQ�HO�UDQJR�VDFHUGRWDO��(UDQ�HOORV�ORV�
TXH��PHGLDQWH�HO� HVWXGLR�\� OD�REVHUYDQFLD�GH� ODV�/H\HV�1DWXUDOHV��
UHFLEtDQ�ODV� OODPDGDV�´,QLFLDFLRQHVµ��\�GHVDUUROODEDQ�GHWHUPLQDGDV�
IDFXOWDGHV�VXSUDQRUPDOHV��FODULYLGHQFLD��GHVGREODPLHQWR��YLVLyQ�GHO�
IXWXUR��\��HQ�JHQHUDO�WDXPDWXUJLD��
� ��&RQYHQGUtD�DTXt�DFODUDU�HO�FRQFHSWR�GH�´,QLFLDFLyQµ��3DUD�OD�
VDELGXUtD� 2FFLGHQWDO� GH� OD� )UDWHUQLGDG� 5RVDFUX]� QR� HV� XQD�
FHUHPRQLD�� QL� XQ� DFRQWHFLPLHQWR� PiV� R� PHQRV� FROHFWLYR�� QL� XQ�
WtWXOR�� QL� DOJR� TXH� VH� GD� R� VH� FRQILHUH�� /D� ,QLFLDFLyQ� HV� VyOR� \�
H[FOXVLYDPHQWH� XQD� H[SHULHQFLD� LQWHUQD�� FRQVLVWHQWH� HQ� TXH� XQ�
,QLFLDGR� HQVHxD� DO� QHyILWR� D� XWLOL]DU� ODV� IDFXOWDGHV� TXH�� SRU� VX�
SURSLR�HVIXHU]R�\�VX�REVHUYDQFLD�GH�ODV�/H\HV�1DWXUDOHV��KD�ORJUDGR�
GHVDUUROODU�GHQWUR�GH�Vt�PLVPR��)DFXOWDGHV�TXH�WRGRV�ORV�KRPEUHV�
SRVHHPRV� HQ� SRWHQFLD� \� TXH�� D� OR� ODUJR� GH� OD� HYROXFLyQ�� WRGRV�
GHVDUUROODUHPRV��1R�HV�RWUD�FRVD��SXHV��OD�,QLFLDFLyQ��
� ��2WUD�REVHUYDFLyQ�FRQYLHQH�KDFHU�VREUH�HO�SDUWLFXODU��+HPRV�
GLFKR�TXH�� HQ� ODV�5HOLJLRQHV�GH�5D]D�� HUDQ� VyOR� ORV�PLHPEURV�GH�
XQD� WULEX�� XQRV� FXDQWRV� HVFRJLGRV�� ORV� ~QLFRV� TXH� SRGtDQ� UHFLELU�
ODV� ,QLFLDFLRQHV�� HVWDQGR� DEVROXWDPHQWH� YHGDGDV� DO� UHVWR� GHO�
SXHEOR�� 3XHV� ELHQ� XQD� GH� ODV� WUDVFHQGHQWDOHV� LQQRYDFLRQHV� GH�
&ULVWR� FRQVLVWLy�� SUHFLVDPHQWH�� HQ� TXH� GLR� SRU� WHUPLQDGR� HO�
SULYLOHJLR�GH�ORV�OHYLWDV��VDFHUGRWHV�R�VHUYLGRUHV�GHO�7HPSOR��\�SXVR�
ODV�,QLFLDFLRQHV�DO�DOFDQFH�GH�WRGR�HO�TXH�ODV�GHVHDVH�\�VH�HVIRU]DVH�
SRU�KDFHUVH�GLJQR�GH�HOODV��3RU�HVR��HO�(YDQJHOLR�GLFH�TXH��DO�PRULU�
-HVXFULVWR��´VH�UDVJy�HO�YHOR�GHO�7HPSORµ��<�SRU�HVR�OD�HQHPLJD�GH�
OD� FODVH� VDFHUGRWDO�� (O� OLEUR� GH�0D[�+HLQGHO� WLWXODGR� ´,QLFLDFLyQ�
DQWLJXD�\�PRGHUQDµ�H[SRQH�HVWH�DVSHFWR�GH�OD�6DELGXUtD�2FFLGHQWDO�
\� GD� D� FRQRFHU� GHWDOOHV� GH� ODV� ,QLFLDFLRQHV�� KDVWD� DKRUD�
GHVFRQRFLGRV��
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� ��+D\�DOJXQDV�/H\HV�1DWXUDOHV�EiVLFDV��VHJ~Q�ODV�(QVHxDQ]DV�
GH�OD�)UDWHUQLGDG�5RVDFUX]��/D�GH�5HQDFLPLHQWR��OD�GH�5HWULEXFLyQ�
R�GH�$FFLyQ�\�5HDFFLyQ��OD�GH�(SLJpQHVLV��OD�GHO�$UUHSHQWLPLHQWR�\�
HO�3HUGyQ�\�OD�GHO�$PRU��(VWXGLpPRVODV�VRPHUDPHQWH��
�
� D��� /D� /H\� GH� UHQDFLPLHQWR� R� GH� OD� 5HHQFDUQDFLyQ� ULJH� OD�
HYROXFLyQ� GH� ORV� HVStULWXV�9LUJLQDOHV� HQ� VX� HWDSD� WHUUHVWUH� \� KDFH�
TXH�� SRU� PHGLR� GH� H[LVWHQFLDV� UHSHWLGDV� HQ� RWURV� WDQWRV� FXHUSRV�
ItVLFRV��YD\D�JUDGXDOPHQWH�PHMRUDQGR�VX�FDOLGDG�\�VLUYD��FDGD�YH]�
PiV�� SDUD� H[SUHVDU� ODV� IDFXOWDGHV� GHO� HVStULWX�� FRPR� LQVWUXPHQWR�
VX\R�TXH�HV��
� &DGD� YLGD� HQ� HO� SODQR� ItVLFR� HV� FRPR� XQ� GtD� GH� FODVH� HQ� OD�
HVFXHOD�GH�OD�YLGD��VH�QRV�HQVHxD�XQD�VHULH�GH�OHFFLRQHV��TXH�KHPRV�
GH� DSUHQGHU� �� OH\HV� QDWXUDOHV� �� \� YROYHPRV� ´D� FDVDµ� SDUD�� DO� GtD�
VLJXLHQWH��UHJUHVDU�D�OD�HVFXHOD��&DGD�GtD��DO�VDOLU�GH�FODVH���DO�PRULU�
HQ� HVWH� PXQGR� �� OD� DEDQGRQDPRV� FRQ� XQD� VHULH� GH� QXHYRV�
FRQRFLPLHQWRV�DGTXLULGRV��TXH�DVLPLODPRV��HODERUDPRV�\�KDFHPRV�
SURSLRV�HQ�FDVD��GXUDQWH�ODV�KRUDV�GH�GHVFDQVR�\�GH�VXHxR��<��DO�GtD�
VLJXLHQWH�� FRPHQ]DPRV� OD�QXHYD� FODVH� \D� HQ�SRVHVLyQ�GH�DTXHOORV�
FRQRFLPLHQWRV��VDELHQGR�PiV��OR�TXH�QRV�SHUPLWH�XWLOL]DUORV�FRPR�
SXQWR�GH�DSR\R�SDUD�DSUHQGHU�DOJR�PiV�GLItFLO�R�HOHYDGR��
� &DGD�YLGD��SXHV��HV�XQ�GtD�GH�FODVH��<�FDGD�GtD�QDFHPRV�FRQ�
XQ�EDJDMH�GH�IDFXOWDGHV��DSWLWXGHV�\�WHQGHQFLDV��WRWDOPHQWH�SURSLDV�
H� LQGLYLGXDOHV�� SXHV� FDGD� (VStULWX� 9LUJLQDO� WLHQH� WUDV� GH� Vt� XQ�
Q~PHUR�HQRUPH�GH�YLGDV�WHUUHVWUHV��FDGD�XQD�GH�HOODV�HQ�GLVWLQWDV�
FLUFXQVWDQFLDV�� OR� TXH� KDFH� TXH� QR� KD\D� GRV� HVStULWXV� FRQ� LJXDO�
GHVDUUROOR�R�SHUIHFFLRQDPLHQWR��3RU�HVR�ORV�KHUPDQRV��KLMRV�GH�ORV�
PLVPRV�SDGUHV��QLHWRV�GH�ORV�PLVPRV�DEXHORV��FULDGRV�HQ�HO�PLVPR�
DPELHQWH�� FRQ� ORV� PLVPRV� PHGLRV�� FRQ� LJXDOHV� RSRUWXQLGDGHV��
UHVXOWDQ�WDQ�GLVSDUHV�XQRV�GH�RWURV��3RUTXH�FDGD�XQR�KD�WUDtGR�D�
HVWD�HQFDUQDFLyQ�XQ�F~PXOR�GLVWLQWR�GH�H[SHULHQFLDV�\�XQ�GLIHUHQWH�
SURSyVLWR� GH� YLGD�� HV� GHFLU�� XQD� VHULH� GLVWLQWD� GH� OHFFLRQHV� SRU�
DSUHQGHU��
�
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� E��� /D� /H\� GH� 5HWULEXFLyQ�� GH� &RQVHFXHQFLD�� GH� &DXVD� \�
(IHFWR� R�� WDPELpQ�� GHO�.DUPD� �VHJ~Q� XQD� GHQRPLQDFLyQ� RULHQWDO�
JHQHUDOL]DGD��� VH� HQFDUJD� GH� TXH� WRGRV� UHFLEDPRV� ORV� HIHFWRV�
SURSLRV� GH� ODV� FDXVDV� TXH�� GXUDQWH� QXHVWUDV� YLGDV�� SRQHPRV� HQ�
IXQFLRQDPLHQWR� \�� FRQ� HOOR�� DSUHQGDPRV� ODV� RSRUWXQDV� OHFFLRQHV�
VREUH�ODV�/H\HV�1DWXUDOHV�\�VREUH�FyPR�GHEHPRV�REVHUYDUODV��
� 3DUD� FRPSUHQGHU� HO� IXQFLRQDPLHQWR� GH� HVWD� /H\� HV� SUHFLVR�
GDUVH� FXHQWD� GH� TXH� WRGR� OR� TXH� RFXUUH�� HQ� pVWH� R� HQ� FXDOTXLHU�
PXQGR��WLHQH�XQD�FDXVD�TXH�OR�SURGXFH�\�TXH��D�VX�YH]��HV�FDXVD�GH�
XQRV�HIHFWRV��SHUIHFWD�\�WRWDOPHQWH�UHJLGRV�SRU�ODV�/H\HV�1DWXUDOHV��
&DGD� SHQVDPLHQWR�� SDODEUD� X� REUD�� FDGD� VHQWLPLHQWR�� GHVHR� R�
HPRFLyQ�� SXHV�� HV� XQD� FDXVD� TXH� SRQHPRV� HQ� IXQFLRQDPLHQWR� \�
TXH�� D� WHQRU� GH� ODV� /H\HV� 1DWXUDOHV�� SURGXFLUi� XQRV� HIHFWRV�
GHWHUPLQDGRV� �� \� QR� RWURV� �� VREUH� QRVRWURV� PLVPRV� \� VREUH� ORV�
GHPiV�VHUHV��KXPDQRV�R�QR��(Q�EXHQD�OH\��SRGUtD�GHFLUVH�TXH�FDGD�
FDXVD�TXH�SRQHPRV�HQ�PRYLPLHQWR��FDPELD��HQ�DOJXQD�SURSRUFLyQ��
HO� XQLYHUVR� HQWHUR�� SXHVWR� TXH� WRGR� HO� XQLYHUVR� HV� XQ� FRQMXQWR�
DUPyQLFR�H�LQWHJUDGR��
� 6LHQGR� HVWR� DVt�� HV� OyJLFR�� MXVWR� \� KDVWD� SHUIHFWR� TXH� FDGD�
KRPEUH�H[SHULPHQWH�XQ�GtD�HQ�VX�SURSLD�FDUQH�ORV�HIHFWRV�TXH�KDQ�
SURGXFLGR� HQ� HVH� XQLYHUVR� ODV� FDXVDV� TXH�� FRPR� GLRV� FUHDGRU� HQ�
IRUPDFLyQ�TXH�HV��KD�SXHVWR�HQ�PRYLPLHQWR��(V�OD�MXVWLFLD�GLYLQD��
OD�PiV� SHUIHFWD� TXH� VH� SXHGH� FRQFHELU�� HO�PHMRU�PHGLR� SDUD� TXH�
FDGD�(VStULWX�9LUJLQDO� VH�Gp�FXHQWD�GH��HQ�HVWRV�PXQGRV�TXH�VXV�
YHKtFXORV� KDELWDQ�� FyPR� KD\� TXH� DFWXDU� \� TXp� SURGXFH� HO� ELHQ� \�
TXp�SURGXFH�HO�PDO�\�TXp�D\XGD�D�OD�HYROXFLyQ�\�TXp�OD�HQWRUSHFH��
(O�HVStULWX�GH�HVWD�/H\�OR�UHFRJLy�HO�UHIUDQHUR�GH�WRGRV�ORV�SXHEORV��
DO� GHFLU� TXH� ´TXLHQ� VLHPEUD� YLHQWRV�� UHFRJH� WHPSHVWDGHVµ� R� TXH�
´FDGD� FXDO� UHFRJH� OR� TXH� VLHPEUDµ�� 6L�� SXHV�� HQ� XQD� HQFDUQDFLyQ�
GHWHUPLQDGD�� KHPRV� KHFKR� PDO� XVR� GH� OD� DXWRULGDG�� GHO� SRGHU�
HFRQyPLFR� R� GH� OD� VXSHULRULGDG� LQWHOHFWXDO�� SRU� HMHPSOR��
SHUMXGLFDQGR�D�QXHVWURV�KHUPDQRV��¢QR�HV�MXVWR�TXH��HQ�RWUD�YLGD��
VHDPRV�SURFOLYHV�D��R�TXH�OD�YLGD�QRV�FRQGX]FD�D�HVWDU�VRPHWLGRV�D�
XQD�DXWRULGDG�IpUUHD�R�D�QR�ORJUDU�VDOLU�GH�OD�SREUH]D�R�D�TXH�QRV�
PDQHMHQ�TXLHQHV�VRQ�VXSHULRUHV�D�QRVRWURV�LQWHOHFWXDOPHQWH"�(V�OD�
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PDQHUD� PiV� MXVWD�� PiV� SHUIHFWD� \� PiV� FDULxRVD� GH� KDFHUQRV�
FRPSUHQGHU� OD� QHFHVLGDG� GH� DPRU� HQWUH� ORV� KRPEUHV� \� OD�
KHUPDQGDG� TXH�� TXHUiPRVOR� R� QR�� FRQVWLWXLPRV� �� FXDQGR�
SHUMXGLFDPRV� D�XQR� ORV� SHUMXGLFDPRV� D� WRGRV�� LQFOXVR� D�QRVRWURV�
PLVPRV���\�OD�QHFHVLGDG�GH�KDFHU�HO�ELHQ�\�HYLWDU�HO�PDO��
�
� F���/D�/H\�GH�(SLJpQHVLV�HV�XQD�DSRUWDFLyQ�GH�ODV�(QVHxDQ]DV�
GH� OD� )UDWHUQLGDG� 5RVDFUX]�� \� UHVXOWD� WUDVFHQGHQWDO� VX�
FRQRFLPLHQWR� \� HVWXGLR�� (Q� HIHFWR�� /D� /H\� GH� 5HWULEXFLyQ�� WDO� \�
FRPR�VH�KD�H[SXHVWR�HQ�HO�SXQWR�DQWHULRU��D�SULPHUD�YLVWD��SDUHFH�
SHUIHFWD��3HUR��VL�VH�PHGLWD�GHWHQLGDPHQWH�VREUH�HOOD��VH�YHUi�TXH��
GH� VX� MXHJR� VH� GHULYDUtD� XQ�PXQGR� WRWDOPHQWH�PHFDQL]DGR�� FDGD�
FDXVD�SURGXFH�XQ�HIHFWR�\�HVWH�HIHFWR�HV�XQD�FDXVD�TXH��D�VX�YH]��
SURGXFH�XQ�HIHFWR��\�DVt�VXFHVLYDPHQWH��1R�KD\�SRVLELOLGDG�DOJXQD�
GH� QXHYDV� FDXVDV�� QL� HIHFWRV� GH� HOODV� GHULYDGRV�� 6L� HVWXYLpUDPRV�
VXMHWRV�WDQ�VyOR�D�OD�/H\�GH�5HWULEXFLyQ�H�LQFDSDFHV��SRU�WDQWR��GH�
JHQHUDU� QXHYDV� FDXVDV�� QR� VHUtD� FRQFHELEOH� QL� SRVLEOH� HO� OLEUH�
DOEHGUtR��3RU�HVR� OD�/H\�GH�(SLJpQHVLV�HVWDEOHFH�TXH��GDGR�TXH�HO�
KRPEUH� HV� XQ� GLRV� HQ� IRUPDFLyQ��SRVHH� HO� JHUPHQ�GD� OD� IDFXOWDG�
FUHDGRUD� \�� SRU� WDQWR�� XWLOL]iQGROD� FRQ� VX� OLEUH� DOEHGUtR�� SXHGH�
FUHDU� �OR� FXDO� QR� HV� PiV� TXH� SRQHU� HQ� IXQFLRQDPLHQWR� FDXVDV�
QXHYDV��DQWHV�LQH[LVWHQWHV�\�QR�GHULYDGDV�GH�RWUDV�DQWHULRUHV��FRPR�
FRQVWLWX\HQWHV� GHO� SULPHU� HVODEyQ� GH� QXHYDV� FDGHQDV� FDXVDOHV�� \�
FDPELDU� HO� FXUVR� GH� OD� HYROXFLyQ�� SURSLD� R� DMHQD� \�� HQ� UHVXPHQ��
DOWHUDU�HO� HTXLOLEULR�GHO�XQLYHUVR��/D�(SLJpQHVLV��SXHV�� HV� OD� FODYH�
GH�OD�HYROXFLyQ��&DGD�KRPEUH��FDGD�SXHEOR��FDGD�QDFLyQ�OD�SRVHHQ��
\�FDGD�XQR�SXHGH��PHGLDQWH�HOOD��HVFDSDU�D�ORV�HIHFWRV�GH�ODV�FDXVDV�
TXH�SXVR�DQWHULRUPHQWH�HQ�PRYLPLHQWR��HQGHUH]DQGR�R�WRUFLHQGR�
VX� SURSLR� IXWXUR��&XDQGR�XQ�KRPEUH� R�XQ�SXHEOR�R�XQD�QDFLyQ�
GHMDQ� GH� HMHUFLWDU� OD� (SLJpQHVLV�� VH� LQWHUUXPSH� VX� SURJUHVR� \�
FRPLHQ]D�VX�GHJHQHUDFLyQ��
�
� G���/D�/H\�GHO�$UUHSHQWLPLHQWR�R�GHO�3HUGyQ�GH� ORV�3HFDGRV�
HV� RWUD� DSRUWDFLyQ� GH� OD� GRFWULQD� GH� &ULVWR�� 6X� HIHFWR� HV� XQD�
PXHVWUD� PiV� GHO� DPRU� GLYLQR�� TXH� QRV� SHUPLWH� DVt� HVFDSDU� DO�
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´FDVWLJRµ� R� HIHFWR� GH� OD� /H\� GH� 5HWULEXFLyQ� SRU� ODV� LQIUDFFLRQHV�
FRPHWLGDV��6HJ~Q�HVWD�/H\��FXDQGR�QRV�DUUHSHQWLPRV�VLQFHUDPHQWH�
GH� FXDOTXLHU� SHFDGR� R� LQIUDFFLyQ� GH� XQD� /H\�1DWXUDO�� �� HV� GHFLU��
FXDQGR� KHPRV� DSUHQGLGR� OD� OHFFLyQ� TXH� HVD� /H\� SUHWHQGH�
HQVHxDUQRV� �� \� UHDOL]DPRV� OD� UHSDUDFLyQ� QHFHVDULD� DO� SHUMXGLFDGR��
ODV� FRQVHFXHQFLDV� TXH�� VHJ~Q� OD� /H\� GH� 5HWULEXFLyQ�� GHEHUtDPRV�
H[SHULPHQWDU�� VH� GLVXHOYHQ� \� HO� SHFDGR� TXHGD� ERUUDGR� GHO� iWRPR�
VLPLHQWH�GHO�FXHUSR�ItVLFR��
� (VWD�HV�OD�EDVH�GHO�6DFUDPHQWR�GH�OD�3HQLWHQFLD�SXHV��DXQTXH�
OD�LJOHVLD�FDWyOLFD��SRU�XQ�ODGR��H[LJH�OD�FRQIHVLyQ�DQWH�HO�VDFHUGRWH�
\�OD�DEVROXFLyQ�GH�pVWH��SRU�RWUR��ELHQ�FODUR�HQVHxD�TXH��VL�QR�KD\�
DUUHSHQWLPLHQWR�VLQFHUR�\�UHSDUDFLyQ��QR�HV�YiOLGD�OD�DEVROXFLyQ�\�
TXH�� HQ� FDVR� GH� SHOLJUR� GH� PXHUWH� \� VLQ� OD� SRVLELOLGDG� GH� OD�
DVLVWHQFLD�GH�XQ�VDFHUGRWH��HO�DUUHSHQWLPLHQWR�VLQ�DEVROXFLyQ�HV�WDQ�
YiOLGR� FRPR� FRQ� HOOD�� OR� FXDO� GHPXHVWUD� TXH�� OR� TXH�
YHUGDGHUDPHQWH� ERUUD� ORV� SHFDGRV� HV� HO� DUUHSHQWLPLHQWR� VLQFHUR��
(OOR� QR� HPSHFH�� VLQ� HPEDUJR�� ORV� HIHFWRV� GH� OD� DEVROXFLyQ��
FRPSOHPHQWDULRV�GHO� ´SHUGyQ�GH� ORV�SHFDGRVµ�\�TXH�� FRPR� ORV�GH�
WRGRV�ORV�6DFUDPHQWRV��VRQ�GH�JUDQ�D\XGD�SDUD�TXLHQ�ORV�UHFLEH��
� /yJLFDPHQWH�� VL�KD\� DUUHSHQWLPLHQWR� VLQFHUR�� HV� VyOR�SRUTXH�
\D� KHPRV� FRPSUHQGLGR� HO� MXHJR� GH� OD� /H\� 1DWXUDO� DIHFWDGD�� \�
HVWDPRV�GHFLGLGRV�D�UHVSHWDUOD�HQ�HO�IXWXUR��'HVGH�HVH�PRPHQWR��HV�
FODUR��\D�QR�QHFHVLWDPRV�FDVWLJR��SXHV�HO�HIHFWR�TXH�pVWH�SHUVLJXH�VH�
KD�FRQVHJXLGR�\D��
� (Q� HVWH� SXQWR�� VLQ� HPEDUJR�� FRQYLHQH� H[WHQGHUVH� XQ� WDQWR�
SDUD�FRPSUHQGHU�PHMRU�HO�MXHJR�GH�HVWD�/H\��
�
� ,��� 3RU� XQ� ODGR�� UHVXOWD� DOHFFLRQDGRU� XQ� HVWXGLR�� DXQTXH�
VRPHUR��GHO�'HFiORJR��HVRV�GLH]�PDQGDPLHQWRV�GDGRV�D�0RLVpV�HQ�
HO�0RQWH�6LQDt��6H�QRV�KD�HQVHxDGR�VLHPSUH�TXH�VH�WUDWD�GH�HVR��GH�
´PDQGDPLHQWRVµ�� GH� yUGHQHV�� GH� H[LJHQFLDV� \� TXH�� VL� ODV�
LQFXPSOLPRV��HO�'LRV�YHQJDGRU�KDUi�FDHU�VREUH�QRVRWURV�HO�FDVWLJR�
FRUUHVSRQGLHQWH��(VR�HVWi�PX\�ELHQ�SDUD�HO�SXHEOR�DO�TXH�VH�GLR��
ORV�VHPLWDV�RULJLQDOHV��3HUR��FXDQGR�VH�HVWXGLD�HO�'HFiORJR��D�OD�OX]�
GH� OD� 6DELGXUtD� 2FFLGHQWDO�� WRGR� UHVXOWD� OyJLFR�� FODUR� DUPyQLFR��
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KHUPRVR�� /R� TXH� -HKRYi� QRV� GHFtDQ� HQ� YHUGDG�� QR� HUD� ´QR�
PDWDUiVµ�� ´QR� UREDUiVµ�� ´QR� FRPHWHUiV� DGXOWHULRµ�� HWF�� eO�� TXH�
FRQRFtD� FXiO� HUD� OD� FRQVHFXHQFLD� GH� OD� LQIUDFFLyQ� GH� ODV� /H\HV�
1DWXUDOHV�� \� FRPR� SDGUH� DPRURVR�� WUDWDQGR� GH� HYLWDU� QXHVWUR�
VXIULPLHQWR�� QRV� TXHUtD� DGYHUWLU� FRQ� 6X� 'HFiORJR�� ´1R� PDWHV�
SRUTXH�� VL� OR� KDFHV�� OD� /H\� 1DWXUDO� TXH� GHILHQGH� OD� YLGD� DFWXDUi�
FRQWUD�WL�KDVWD�TXH�FRPSUHQGDV�TXH�OD�YLGD�HV�VDJUDGD�\�TXH�W~�QR�
WLHQHV�SRGHU�VREUH�HOOD��SRUTXH�HO� VHU�TXH�PDWDV�HV� WX�KHUPDQR�\�
WLHQH�HO�PLVPR�GHUHFKR�TXH�W~�D�OD�YLGDµ��´1R�UREHV�SRUTXH��VL�OR�
KDFHV��HVWDUiV� LQIULQJLHQGR� OD�/H\�QDWXUDO�TXH�SURSRUFLRQD�D�FDGD�
XQR� ORV� ELHQHV� PDWHULDOHV� PiV� DSURSLDGRV� SDUD� VX� HYROXFLyQ� \��
HQWRQFHV�� OD� /H\� 1DWXUDO� WH� KDUi� VXIULU� VXV� HIHFWRV� SDUD� TXH�
FRPSUHQGDV� TXH� KD\� TXH� UHVSHWDU� ORV� ELHQHV� GH� ORV� GHPiVµ�� ´1R�
FRPHWDV� DGXOWHULR�SRUTXH�� VL� OR�KDFHV��HVWDUiV� LQIULQJLHQGR� OD�/H\�
TXH� KDFH� TXH� GRV� SHUVRQDV�� KRPEUH� \� PXMHU�� SXHGDQ�� HQ� XQD�
HQFDUQDFLyQ�GHWHUPLQDGD��D\XGDUVH�PXWXDPHQWH�D�HYROXFLRQDU�\�VH�
SDJXHQ� GHXGDV� GH� GHVWLQR� DQWHULRUHV�� SRVLWLYDV� R� QHJDWLYDV��
UHVWDEOHFLHQGR� OD� DUPRQtD� HQWUH� HOORV�� \� OD� /H\� 1DWXUDO� DFWXDUi�
FRQWUD�WL�KDVWD�TXH�DSUHQGDV�D�UHVSHWDU�D�OD�PXMHU�GH�WX�SUyMLPRµ��
� (V� FRPR� VL� KR\� GtD� VH� QRV� GLMHUD�� ´1R� WRFDUiV� ORV� FDEOHV�
HOpFWULFRV�� QR� FRPHUiV� YHQHQRV�� QR� DWUDYHVDUiV� XQD� FDUUHWHUD� VLQ�
PLUDU� VL� YLHQHQ� YHKtFXORV«µ�6HUtDQ� ´PDQGDPLHQWRVµ�� SHUR� WRGRV�
FRPSUHQGHUtDPRV� TXH� QR� HUDQ� PDQGDWRV� FRDFWLYRV�� VLQR� DYLVRV��
FRQVHMRV� GH� DOJXLHQ� TXH� QRV� TXLHUH� ELHQ� \� GHVHD� HYLWDUQRV� ODV�
FRQVHFXHQFLDV� GH� QXHVWUD� LQREVHUYDQFLD� GH� ODV� /H\HV� 1DWXUDOHV��
3RUTXH��WDPELpQ�HQ�HVWRV�HMHPSORV�DFW~DQ�ODV�/H\HV�1DWXUDOHV��\�D�
VX�LQREVHUYDQFLD�VH�GHEHQ�ODV�GHVJUDFLDV�TXH�H[SHULPHQWDPRV��
�
� ,,���3RU�RWUR�ODGR��KD\�XQ�PDWL]�GH�OD�/H\�GHO�3HUGyQ�GH�ORV�
3HFDGRV�TXH�HV�PX\�LQWHUHVDQWH��WRGR�SHQVDPLHQWR��SDODEUD��REUD��
GHVHR�� HPRFLyQ� R� VHQWLPLHQWR� TXH� H[SHULPHQWDPRV�� TXHGD�
JUDEDGR��FRPR�VH�H[SRQH�HQ�HO�´&RQFHSWR�URVDFUX]�GHO�FRVPRVµ��HQ�
HO� iWRPR�VLPLHQWH� GHO� &XHUSR� )tVLFR�� <�� HQ� HO� PRPHQWR� GH� OD�
PXHUWH�� VH� UHJUDED� HQ� HO� iWRPRV�VLPLHQWH� GHO� &XHUSR� GH�'HVHRV��
'H�PRGR�TXH��DO� OOHJDU��WUDV�GHMDU�HVWH�0XQGR��DO�GHO�'HVHR��HVDV�
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YLYHQFLDV� VHUiQ� UHYLYLGDV�� SHUR� SDVLYDPHQWH�� H[SHULPHQWDQGR�
QRVRWURV��FRPR�YtFWLPDV��WRGR�HO�GDxR�TXH�KLFLPRV��(VR�HV�OR�TXH�
ODV� UHOLJLRQHV� OODPDQ� HO� ´LQILHUQRµ� �TXH�� QL� H[LVWH� FRPR� WDO� QL� HV�
HWHUQR�� R� HO� ´SXUJDWRULRµ�� &RQ� HOOR� HO� (JR�� HO� (VStULWX� HQ�
HYROXFLyQ�� DSUHQGH� D� FXPSOLU� ODV� /H\HV� 1DWXUDOHV� LQIULQJLGDV�
GXUDQWH� OD� ~OWLPD� HQFDUQDFLyQ� \�� HQ� OD� VLJXLHQWH�� \D�QDFHUi� HQ� HO�
0XQGR� )tVLFR� FRQ� OD� WHQGHQFLD� LQQDWD� D� QR� KDFHU� GHWHUPLQDGDV�
FRVDV�� 3XHV� ELHQ�� VL� HVRV� SHFDGRV� IXHURQ� ´ERUUDGRVµ� SRU� XQ�
DUUHSHQWLPLHQWR� VLQFHUR�� FRPR� HOOR� VXSRQH� TXH� HVD� OHFFLyQ� \D� OD�
KHPRV� DSUHQGLGR� ELHQ�� DO� OOHJDU�� WUDV� OD� PXHUWH�� DO� 3XUJDWRULR��
DTXHOODV� HVFHQDV� QR� DSDUHFHUiQ�� KDEUiQ� GHVDSDUHFLGR� GHO� iWRPR�
VLPLHQWH�\�QR�ODV�KDEUHPRV�GH�UHYLYLU�HQ�SDVLYD��FRPR�VH�KD�GLFKR��
�
� H���/D�/H\�GHO�$PRU�HV�OD�~OWLPD�JUDQ�OH\�1DWXUDO�HQXQFLDGD�
KLVWyULFDPHQWH�� <� OR� IXH� SRU� HO� SURSLR� &ULVWR�� ´(VWRV� GLH]�
PDQGDPLHQWRV� VH� UHVXPHQ� HQ� GRV�� DPD� D� 'LRV� VREUH� WRGDV� ODV�
FRVDV�\�D�WX�SUyMLPR�FRPR�D�WL�PLVPRµ��
� 6L�VH�PHGLWD�XQ�SRFR��SURQWR�VH�OOHJD�D�OD�FRQFOXVLyQ�GH�TXH��
D� TXLHQ� DPD� D� 'LRV� FRPR� IXHQWH� SHUPDQHQWH� GH� OD� YLGD�� \� D� VX�
SUyMLPR� FRPR�D� Vt�PLVPR�� OH� UHVXOWD� LPSRVLEOH� LQIULQJLU�QLQJXQR�
GH�ORV�'LH]�0DQGDPLHQWRV��HV�GHFLU��OH�UHVXOWD�LPSRVLEOH�SHFDU��
� (Q� OD� /H\� GHO� $PRU� HVWi� SURIXQGDPHQWH� DUUDLJDGR� HO�
IXQGDPHQWR� GHO� PHFDQLVPR� GH� ODV� /H\HV� 1DWXUDOHV� TXH� ULJHQ� HO�
FRPSRUWDPLHQWR� GH� ORV� VHUHV� YLYRV�� 6L� VH� DPD� D� ORV� GHPiV� VHUHV�
YLYRV��ODV�/H\HV�1DWXUDOHV�HVWDUiQ�FRQ�QRVRWURV��6L�QR�VH�DPD�D�ORV�
GHPiV�VHUHV�YLYRV��HOOR�VLJQLILFDUi�TXH�QRV�DPDPRV�PiV�D�QRVRWURV�
PLVPRV�� FRQ� OR� FXDO�� ODV� /H\HV� 1DWXUDOHV� HQWUDUiQ� HQ� MXHJR� HQ�
QXHVWUD�FRQWUD��SDUD�HQVHxDUQRV�OD�OHFFLyQ�GHO�DPRU�LQHJRtVWD��
� 3HUR��¢SRU�TXp�KD\�TXH�DPDU�DO�SUyMLPR�FRPR�D�XQR�PLVPR"�
6HQFLOODPHQWH�SRUTXH��FRPR�FKLVSDV�HPDQDGDV�GH�'LRV�\�HQ�'LRV��
IRUPDPRV�SDUWH�GH�eO��SRUTXH�QXHVWUD�YLGD�\�OD�GH�ORV�GHPiV�VHUHV�
YLYRV�HV�WRGD�XQD�\�OD�PLVPD�YLGD��OD�YLGD�GH�'LRV��3RUTXH��HQ�HVWH�
SODQR�ItVLFR��WHQHPRV�FRQFLHQFLD�GH�QXHVWUD�SURSLD�LQGLYLGXDOLGDG��
SHUR� KD\� SODQRV� PiV� HOHYDGRV� GRQGH� OD� FRQFLHQFLD� HV�� D� OD� YH]��
LQGLYLGXDO�\�FROHFWLYD��\�GRQGH�FRPSUREDPRV�TXH�WRGRV�VRPRV�XQR�
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\�TXH�� OR�PLVPR�TXH�QXHVWURV�FXHUSRV�ItVLFRV�HVWiQ�GHVGH�VLJORV�\�
VLJORV�XWLOL]DQGR�SDUD�VX�IRUPDFLyQ�ODV�PLVPDV�PDWHULDV�PLQHUDOHV��
\�HVWDPRV�UHVSLUDQGR�HO�PLVPR�DLUH��\�HVWDPRV�EHELHQGR�OD�PLVPD�
DJXD� \� FRPSDUWLHQGR� OD�PLVPD� OX]� \� HO�PLVPR� FLHOR� \� OD�PLVPD�
WLHUUD�� WDPELpQ� HVWDPRV� UHFLELHQGR� \� ´YLYLHQGR� FRPR� SURSLDµ� OD�
PLVPD� YLGD�� HVWDPRV� VLQWLHQGR� FRPR� SURSLR� HO� PLVPR� DPRU��
XVXIUXFWXDPRV� OD� PLVPD� DXWRULGDG� \� GLVIUXWDPRV� GH� OD� PLVPD�
FDSDFLGDG� FUHDGRUD��SRUTXH� WRGD� OD�YLGD�\� WRGR�HO� DPRU�\� WRGD� OD�
DXWRULGDG�\�WRGD�OD�FDSDFLGDG�FUHDGRUD�SURYLHQHQ�\�VRQ�GH�'LRV��
� 3RU�HVR�HO�DPRU�DO�SUyMLPR�HV�OyJLFR�\�MXVWR��\�SHUMXGLFDUOR�HV�
LOyJLFR�H�LQMXVWR��3RUTXH��HQ�HO�IRQGR��QRV�SHUMXGLFDPRV�D�QRVRWURV�
PLVPR��'H�DKt�OD�/H\�GHO�$PRU��
� <��GH�OD�/H\�GHO�$PRU��GHULYD�XQD�OH\�QDWXUDO�PHQRU��SHUR�TXH�
HV� FDUDFWHUtVWLFD� GHO� FULVWLDQLVPR�� OD� /H\� GHO� 6DFULILFLR�� 3HUR� XQ�
VDFULILFLR�TXH�HV�LGpQWLFR�DO�DPRU��(O�DPRU�QRV�LQVSLUD�HO�GHVHR�GH�
FRPSDUWLU��GH�GDU��GH�D\XGDU��HQ�XQD�SDODEUD��GH�VDFULILFDUQRV�SRU�
HO�VHU�DPDGR��3HUR�HV�XQ�VDFULILFLR�JR]RVR��SXHV�HO�VDFULILFLR�VyOR�HV�
GRORURVR� FXDQGR� VH� KDFH� VLQ� DPRU� YHUGDGHUR�� 3RU� HVR� HO�
FULVWLDQLVPR�� EDVDGR� HQ� OD�/H\�GHO�$PRU��KDEOD� FRQ� JUDQ� UHVSHWR�
GHO� VDFULILFLR�� SRUTXH� DPRU� \� VDFULILFLR� LQHJRtVWD� VRQ� XQD�PLVPD�
FRVD�� <� TXHGH� FODUR� TXH� QR�PHUHFHQ� HO� FDOLILFDWLYR� GH� VDFULILFLRV�
FLHUWRV�DFWRV�R�FRQGXFWDV�TXH�OD�UHOLJLyQ�H[RWpULFD�DFRQVHMD�R�DODED�
�D]RWHV��FLOLFLRV��SHQLWHQFLDV��HWF����FRQ�XQD�LGHD�WRWDOPHQWH�LQMXVWD�
\�GHIRUPDGD�GH�'LRV�� FRPR�VL�eO�SXGLHVH�EHQHILFLDUVH�R�GLVIUXWDU�
FRQ�QXHVWUR�GRORU��
�
� I���+D\�RWUDV�OH\HV�QDWXUDOHV�LPSRUWDQWHV�TXH�QR�HQWUDUHPRV�D�
HVWXGLDU�HQ�HVWH�UHVXPHQ��OD�GH�OD�3RODULGDG��WRGR�VRQ�YLEUDFLRQHV�
\�� SRU� WDQWR�� FDGD� YLUWXG� \� VX�YLFLR�RSXHVWR�QR� VRQ� VLQR�GLVWLQWR�
JUDGR� GH� OD� PLVPD� YLEUDFLyQ�� SRU� OR� TXH� HV� UHODWLYDPHQWH� IiFLO�
SDVDU�GH�XQR�D�RWUR�H[WUHPR��SRU�HMHPSOR��GHO� DPRU�DO�RGLR���'H�
DKt� OD� DILUPDFLyQ� GH� 0D[� +HLQGHO� GH� TXH� ´HO� PDO� HV� ELHQ� HQ�
IRUPDFLyQµ�� 2WUDV� OH\HV� LPSRUWDQWHV� VRQ�� OD� GH� OD� $VRFLDFLyQ� R�
$ILQLGDG� �WRGR� DWUDH� \� VH� VLHQWH� DWUDtGR� SRU� OR� VLPLODU��� OD� GH�
$QDORJtD� �´&RPR� DUULED�� HV� DEDMR� \� FRPR� EDMR� HV� DUULEDµ��
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UHILULpQGRVH� D� ORV� GLVWLQWRV� 3ODQRV� GH� ([LVWHQFLD�� \� OD� GH� OD�
(YROXFLyQ�HQ�Vt��WRGR�WLHQGH�D�FUHFHU�KDFLD�GHODQWH�\�KDFLD�DUULED���
OH\HV� WRGDV� TXH�� FRQRFLGDV� \� WHQLGDV� HQ� FXHQWD�� VRQ� GH� JUDQ�
XWLOLGDG� HQ� HO� 6HQGHUR� GHO� /RJUR�� /DV� KD\� H[FOXVLYDV� GH� XQ� VROR�
SODQR�GH�H[LVWHQFLD��OD�GH�OD�*UDYHGDG��OD�GLODWDFLyQ�\�FRQWUDFFLyQ��
HWF���R�GH�YDULRV��HO�HVSDFLR�\�HO�WLHPSR�\�VX�FRPSRUWDPLHQWR��R�GH�
WRGRV��OD�GHO�$PRU���/DV�KD\�SULQFLSDOHV�\�VXERUGLQDGDV��DEVROXWDV�
\�UHODWLYDV��FLUFXQVWDQFLDOHV�\�JHQHUDOHV«�
� 3HUR� WRGDV� ODV� OH\HV� QDWXUDOHV� WLHQHQ� GRV� FDUDFWHUtVWLFDV� TXH�
OHV�VRQ�FRPXQHV��HVWDPRV�VRPHWLGRV�D�HOODV�HQ�FXDQWR�DO�FDPSR�GH�
DFWLYLGDG�TXH�ULJHQ�\��SDUD�HOODV�VX�LJQRUDQFLD�SRU�QXHVWUD�SDUWH�QR�
HV�H[FXVD�SDUD�WUDWDUQRV�VLHPSUH�FRQ�HO�PLVPR�ULJRU��7RGDV�DFW~DQ�
VLQ� WHQHU� HQ� FXHQWD� QXHVWUD� LQWHQFLyQ� �OR� YHPRV� FRQ� ODV� TXH�
OODPDPRV�OH\HV�ItVLFDV��TXH�VRQ�VyOR�ODV�OH\HV�QDWXUDOHV�GHO�0XQGR�
)tVLFR�� QRV� FDHUHPRV� VL� SHUGHPRV� HO� HTXLOLEULR�� WDQWR� VL� HV� SRU�
GHVFXLGR� FRPR� VL� HV� SRU� GHVHR� GH� VXLFLGDUQRV� R� SRU� D\XGDU� D�
DOJXLHQ�� PRULUHPRV� VL� LQJHULPRV� XQ� YHQHQR�� \D� VHD� SRU�
LPSUXGHQFLD�� SRU� HUURU� R� D� SURSyVLWR��� 3RU� HVR� OD� 6DELGXUtD�
2FFLGHQWDO���UHSHWLPRV���DILUPD�TXH�µHO�~QLFR�SHFDGR�TXH�H[LVWH�HV�
HO�GH�OD�LJQRUDQFLDµ��<�SRU�HVR��TXLHQ�HVWXGLD�RFXOWLVPR��DO�HVWXGLDU�
ODV� /H\HV� 1DWXUDOHV� \� DSOLFDUODV� HQ� VX� YLGD�� DYDQ]D� FRQ� PHQRV�
WURSLH]RV�\�PiV�UiSLGDPHQWH�TXH�TXLHQ�QR�OR�KDFH��
�
� �����'DUHPRV��D� FRQWLQXDFLyQ��XQ�EUHYH� UHSDVR�DO� tQGLFH�GHO�
´&RQFHSWR�URVDFUX]�GHO�FRVPRVµ�R�&LHQFLD�2FXOWD�&ULVWLDQD��SDUD�
KDFHU� SRVLEOH� XQD� LGHD� JHQHUDO� GH� HVWD� REUD�� XQD� GH� ODV� PiV�
DPELFLRVDV�\�PiV�LQWHOLJHQWHV�MDPiV�HVFULWDV��
� 7UDV� XQD� EUHYH� ,QWURGXFFLyQ�� TXH� YDOH� OD� SHQD� HVWXGLDU� FRQ�
GHWHQLPLHQWR�� ORV� VXFHVLYRV� FDStWXORV� WUDWDQ� GH� ODV� VLJXLHQWHV�
PDWHULDV��
�

35,0(5$�3$57(�
&RQVWLWXFLyQ�DFWXDO�GHO�KRPEUH�\�PpWRGR�GH�VX�GHVDUUROOR��

�
� ,���/RV�PXQGRV�YLVLEOHV�H�LQYLVLEOHV��
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��
� ([SOLFD� TXH� QRV� HQFRQWUDPRV� HQ� OR� TXH� VH� OODPD� ´6pSWLPR�
3ODQR� &yVPLFRµ� �OR� FXDO� TXLHUH� GHFLU� TXH�� SRU� HQFLPD�� KD\� VHLV�
3ODQRV�FyVPLFRV�PiV��DQWHV�GH� OOHJDU�DO�6HU�6XSUHPR��\�TXH�HVWH�
3ODQR� FRQWLHQH�� D� VX� YH]�� VLHWH�0XQGRV�GH� FUHFLHQWH� GHQVLGDG�� HO�
VpSWLPR� GH� ORV� FXDOHV�� HO� PiV� GHQVR�� HV� QXHVWUR� 0XQGR� )tVLFR��
&DGD�XQR�GH�HVRV�PXQGRV� VH�GLYLGH��D� VX�YH]��HQ�VLHWH�5HJLRQHV��
VHJ~Q� OD� GHQVLGDG� \�� SRU� WDQWR�� HO� FDUiFWHU�� GH� OD�PDWHULD� GH� TXH�
HVWiQ� FRQVWLWXtGDV�� (O� 0XQGR� )tVLFR�� SRU� WDQWR�� VH� FRPSRQH� GH�
VLHWH� ]RQDV� GH� GLVWLQWD� GHQVLGDG�� ODV� WUHV� LQIHULRUHV� �VyOLGRV��
OtTXLGRV� \� JDVHV�� FRQVWLWX\HQ� OD� 5HJLyQ� 4XtPLFD�� \� ODV� FXDWUR�
VXSHULRUHV�� OD�5HJLyQ�(WpULFD�� FRPSXHVWD� GH� ORV�eWHUHV�4XtPLFR��
GH�9LGD� R�9LWDO�� GH� /X]� \�5HIOHFWRU�� HQ� RUGHQ� DVFHQGHQWH� \�� SRU�
WDQWR��GH�GHQVLGDG�GHFUHFLHQWH��
� (O�3ODQR�R�PXQGR�LQPHGLDWDPHQWH�VXSHULRU��HQ�HO�VHQWLGR�GH�
PHQRV� GHQVR� \�� SRU� WDQWR�� FRPSHQHWUiQGROR�� DO�0XQGR�)tVLFR� VH�
OODPD�0XQGR� GHO� 'HVHR� \�� HO� VXSHULRU� D� pO� �\�� SRU� WDQWR��PHQRV�
GHQVR� \� FRPSHQHWUDQGR� ORV� GRV� LQIHULRUHV��� 0XQGR� GHO�
3HQVDPLHQWR��
� (O�KRPEUH�HVWi�HYROXFLRQDQGR�VLPXOWiQHDPHQWH�HQ�HVWRV�WUHV�
0XQGRV�\�SRVHH��SRU�WDQWR��XQ�YHKtFXOR�SHUWHQHFLHQWH�D�FDGD�XQR�
GH�HOORV��XQLGRV�HQWUH�Vt�SRU�HO�GHQRPLQDGR�´&RUGyQ�GH�3ODWDµ��TXH�
UHODFLRQD�VXV�UHVSHFWLYRV�iWRPRV�VLPLHQWH��\�TXH�HVWiQ�VRPHWLGRV��
FDGD�XQR�D� ODV� OH\HV�GH�VX�SURSLR�0XQGR��<��DVt�FRPR�HO�&XHUSR�
)tVLFR� HVWi� FRQVWUXtGR� FRQ� PDWHULD� ItVLFD�� HO� &XHUSR� 9LWDO� HVWi�
KHFKR� GH� PDWHULD� HWpULFD�� HO� &XHUSR� GH� 'HVHRV� GH� PDWHULD� GH�
'HVHRV�\�HO�&XHUSR�0HQWDO��GH�PDWHULD�0HQWDO��
� $� OR� ODUJR� GH� VX� HYROXFLyQ�� FDGD� (VStULWX� 9LUJLQDO� FDPELD�
LQILQLGDG�GH�YHFHV�GH�YHKtFXORV��SHUR�FRQVHUYD��D� OR� ODUJR�GH�WRGD�
HOOD�� ORV� iWRPRV�VLPLHQWH� GH� ORV� PLVPRV�� (V� GHFLU�� (O� &XHUSR�
)tVLFR� SRVHH� XQ� iWRPR�VLPLHQWH�� TXH� HV� HO� PLVPR� TXH� KDQ�
XWLOL]DGR�WRGRV�ORV�FXHUSRV�ItVLFRV�TXH�KD�WHQLGR�HVH�(VStULWX�D�OR�
ODUJR�GH� VX�HYROXFLyQ��\�FRQWLHQH��SRU� WDQWR�� WRGD�VX�KLVWRULD��DVt�
FRPR� VXV� FDUDFWHUtVWLFDV� \� VX� JUDGR� GH� HYROXFLyQ�� <� OR� PLVPR�
RFXUUH�FRQ�HO�&XHUSR�(WpULFR��HO�GH�'HVHRV�\�HO�0HQWDO��
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��
� 'H� PRGR� TXH�� DXQTXH� QR� OR� VHSDPRV�� FXDQGR� YLYLPRV�
�DVLPLODPRV�� UHFRUGDPRV�� SHUFLELPRV�� HVWDPRV� XWLOL]DQGR� QXHVWUR�
&XHUSR�9LWDO��HO�&XHUSR�)tVLFR��TXH�VyOR�HV�PDWHULD�ItVLFD��HVWDUtD�
PXHUWR�H�LQPyYLO��VL�QR�OR�LQWHUSHQHWUDUD�HO�&XHUSR�9LWDO��3RU�HVR��
FXDQGR� pVWH� OR� DEDQGRQD� FRQ� OD� PXHUWH�� DTXpO� VH� GHVLQWHJUD���
FXDQGR� VHQWLPRV� HPRFLyQ� R� GHVHR� R� VHQWLPLHQWR�� HVWDPRV�
XWLOL]DQGR� QXHVWUR� &XHUSR� GH� 'HVHRV�� \�� FXDQGR� SHQVDPRV��
UHIOH[LRQDPRV��PHGLWDPRV�R�QRV�FRQFHQWUDPRV��HVWDPRV�XWLOL]DQGR�
QXHVWUR�&XHUSR�0HQWDO��
�
� ,,���/RV�FXDWUR�UHLQRV��
� /D� +XPDQLGDG� FRQVWLWX\H� XQD� ROHDGD� GH� YLGD�� HPDQDGD� HQ�
'LRV��D�6X�LPDJHQ�\�VHPHMDQ]D��HV�GHFLU��FRQ�IDFXOWDGHV�FUHDGRUDV�
FRPR�eO��3HUR��DO�QDFHU�HQ�eO��ORV�(VStULWXV�9LUJLQDOHV��TXH�DVt�VH�
GHQRPLQDQ�ORV�LQGLYLGXRV�GH�OD�ROHDGD��SRVHHQ�WRGDV�ODV�SRWHQFLDV�
GLYLQDV�HQ�HPEULyQ�\��DGHPiV��QR�SRVHHQ�FRQFLHQFLD�GH�VX�SURSLD�
LQGLYLGXDOLGDG��$�OR�ODUJR�GH�OD�,QYROXFLyQ��DOHMDPLHQWR�GH�'LRV�\�
GHVFXEULPLHQWR� GH� OD� SURSLD� LQGLYLGXDOLGDG�� \� GH� OD� SRVWHULRU�
HYROXFLyQ� �UHJUHVR�KDFLD�'LRV�� FRQ� OD� LQGLYLGXDOLGDG�FRQVHJXLGD�\�
ODV�SRWHQFLDV�GLYLQDV�GHVDUUROODGDV���UHFRUUH�HO�FDPLQR�TXH�YD�GH�OD�
LPSRWHQFLD� D� OD� RPQLSRWHQFLD�� 3HUR� KD\� RWUDV� ROHDGDV� GH� YLGD�
DQWHULRUHV�\�SRVWHULRUHV�D� OD�KXPDQD��3RU�HQFLPD�HVWiQ��HQ�RUGHQ�
DVFHQGHQWH�� ORV�ÉQJHOHV�� ORV�$UFiQJHOHV�� ORV�6HxRUHV�GH� OD�0HQWH��
HWF��\��SRU�GHEDMR�� ORV�DQLPDOHV�� ORV�YHJHWDOHV�\� ORV�PLQHUDOHV��/RV�
DQLPDOHV� WLHQHQ� &XHUSR� )tVLFR�� &XHUSR� (WpULFR� \� &XHUSR� GH�
'HVHRV�� SHUR� QR� &XHUSR� 0HQWDO�� /RV� YHJHWDOHV� WLHQHQ� &XHUSR�
)tVLFR� \� &XHUSR� (WpULFR�� \� FDUHFHQ� GH� &XHUSR� GH� 'HVHRV� \� GH�
&XHUSR�0HQWDO��/RV�PLQHUDOHV�VyOR�SRVHHQ�&XHUSR�)tVLFR��
� 1XHVWUD� ROHDGD� GH� YLGD�� OD� GH� ORV� DQLPDOHV� \� OD� GH� ORV�
PLQHUDOHV�FRQVWLWX\HQ�ORV�&XDWUR�5HLQRV�TXH�HVWiQ�HYROXFLRQDQGR�
DKRUD��VLPXOWiQHDPHQWH��HQ�OD�7LHUUD��
�
� ,,,���(O�KRPEUH�\�HO�PpWRGR�GH�HYROXFLyQ��
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��
� ([SRQH� HO� FLFOR� FRPSOHWR� GH� OD� HYROXFLyQ� GHO� KRPEUH��
5HQDFLPLHQWR�� 9LGD��0XHUWH�� 3XUJDWRULR�� 3ULPHU�&LHOR�� 6HJXQGR�
&LHOR��7HUFHU�&LHOR��QXHYR�5HQDFLPLHQWR��HWF��
� 'HVWDFD� TXH� HO� QDFLPLHQWR� GH� WRGRV� ORV� YHKtFXORV� QR� HV�
VLPXOWiQHR�� $Vt� FRPR� HO� QDFLPLHQWR� GHO� &XHUSR� )tVLFR� QRV� HV�
FRQRFLGR�� HO� GHO�&XHUSR�9LWDO� VH� SURGXFH� D� ORV� VLHWH� DxRV�� GDQGR�
OXJDU� DO� FUHFLPLHQWR�� � HO� GHO� &XHUSR� GH� 'HVHRV�� D� ORV� FDWRUFH��
SURGXFLHQGR�OD�SXEHUWDG��\�HO�GHO�&XHUSR�0HQWDO��D�ORV�YHLQWLXQR��
GDQGR�OXJDU�D�OD�IDFXOWDG�UD]RQDGRUD�DXWyQRPD�\�D�OD�FRQVLJXLHQWH�
PD\RUtD� GH� HGDG�� GHVGH� HO� SXQWR� GH� YLVWD� RFXOWR�� $QWHV� GHO�
QDFLPLHQWR�GH�FDGD�XQR�GH�ORV�WUHV�~OWLPRV�YHKtFXORV��ORV�(VStULWXV�
9LUJLQDOHV�XWLOL]DQ� ORV�FRUUHVSRQGLHQWHV�YHKtFXORV�PDFURFyVPLFRV��
R�VHD��ORV�GH�OD�7LHUUD�TXH��FRPR�VHU�YLYLHQWH�TXH�HV�WDPELpQ��\�HQ�
HYROXFLyQ�� SRVHH�XQ�&XHUSR�)tVLFR�� XQ�&XHUSR�9LWDO�� XQ�&XHUSR�
GH�'HVHRV�\�XQ�&XHUSR�0HQWDO��(VWR�QR�QRV�GHEH�H[WUDxDU�FXDQGR�
HVWDPRV�DFRVWXPEUDGRV�D�UHVSLUDU�HO�DLUH�PDFURFyVPLFR�\�D�XWLOL]DU�
ORV�PDWHULDOHV�PDFURFyVPLFRV�SDUD�IRUPDU�QXHVWUR�&XHUSR�)tVLFR��
� 0D[� +HLQGHO� DPSOLy� HVWD�PDWHULD� HQ� GRV� GH� VXV� REUDV�� ´(O�
&XHUSR�9LWDOµ�\�´(O�&XHUSR�GH�'HVHRVµ��
� �
� ,9���5HQDFLPLHQWR�\�/H\�GH�&RQVHFXHQFLD��
� 6H� HVWXGLD� DTXt� OD� /H\� GH� 5HWULEXFLyQ� \� VX� HIHFWR� VREUH� OD�
HYROXFLyQ� GHO� KRPEUH�� (VWD� PDWHULD� SXHGH� DPSOLDUVH� WDPELpQ�
PHGLDQWH�HO�HVWXGLR�GHO�OLEUR�GH�0D[�+HLQGHO�´(O�YHOR�GHO�GHVWLQRµ��
�

6(*81'$�3$57(�
&RVPRJpQHVLV�\�DQWURSRJpQHVLV�

�
� 9���/D�UHODFLyQ�GHO�KRPEUH�FRQ�'LRV��
� 6H�HVWXGLD�HQ�HVWD�SDUWH�GH�OD�REUD�� OD�SRVLFLyQ�TXH�RFXSD�HO�
KRPEUH�HQ�HO�&RVPRV��\�VX�UHODFLyQ�FRQ�ORV�VHUHV�VXSHULRUHV�D�pO��
8QD�DPSOLDFLyQ�GH�HVWD�PDWHULD�SXHGH�REWHQHUVH�FRQ�HO�HVWXGLR�GH�
ODV� REUDV�GH�0D[�+HLQGHO� WLWXODGDV� ´/RV�0LVWHULRV�5RVDFUXFHVµ� \�
´(QVHxDQ]DV�GH�XQ�LQLFLDGRµ��
� �
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��
� 9,���(VTXHPD�GH�OD�HYROXFLyQ��
� (VWXGLD� GHWDOODGDPHQWH� OD�&UHDFLyQ� \� ORV� VLHWH�3HUtRGRV� SRU�
ORV�TXH�KD�SDVDGR��HVWi�SDVDQGR�\�KD�GH�SDVDU�OD�7LHUUD��D�OR�ODUJR�
GH�VX�HYROXFLyQ��
�
� 9,,���(O�FDPLQR�GH�OD�HYROXFLyQ��
� (VWXGLD�FDGD�XQD�GH�ODV�VLHWH�5HYROXFLRQHV�TXH��HQ�WRUQR�D�ORV�
VLHWH�*ORERV�GH�FDGD�3HUtRGR��KD�GH�UHFRUUHU�OD�ROHDGD�GH�YLGD�D�OR�
ODUJR�GH�OD�HYROXFLyQ��
�
� 9,,,���/D�REUD�GH�OD�HYROXFLyQ��
� (VWXGLD� FRQ� GHWDOOH� ODV� FRQGLFLRQHV� HQ� TXH� WXYR� OXJDU� OD�
HYROXFLyQ� GH� OD� ROHDGD� GH� YLGD� KXPDQD�� GXUDQWH� ORV�3HUtRGRV� GH�
6DWXUQR��6RODU�\�/XQDU��
�
� ,;���5H]DJDGRV�\�DGHODQWDGRV��
� (VWXGLD� OD� GLIHUHQWH� HYROXFLyQ� DOFDQ]DGD� HQWUH� ORV� TXH� VH�
DGDSWDURQ� D� ODV� FRQGLFLRQHV� FUHDGDV�SRU� ODV�/H\HV�1DWXUDOHV�SDUD�
LPSXOVDU�HO�GHVDUUROOR��TXH�VH�FRQYLUWLHURQ�HQ�SLRQHURV��HQ�OtGHUHV��
\�DTXpOORV�TXH�VH�UHVLVWLHURQ��\�TXH�YDQ�TXHGDQGR�DWUiV��SHUGLHQGR�
FRQWDFWR�FRQ�VX�ROHDGD�GH�YLGD��
�
� ;���(O�3HUtRGR�7HUUHVWUH��
� (VWXGLD� GHWDOODGDPHQWH� ORV� IHQyPHQRV� SURGXFLGRV� \� ODV�
DGTXLVLFLRQHV�KHFKDV�SRU� OD�ROHDGD�GH�YLGD�KXPDQD��D� OR� ODUJR�GH�
ODV�WUHV�SULPHUDV�5HYROXFLRQHV�GHO�3HUtRGR�7HUUHVWUH��5HYROXFLRQHV�
GH� 6DWXUQR�� 6RODU� \� /XQDU�� \� GH� OD� 5HYROXFLyQ� HQ� TXH� QRV�
HQFRQWUDPRV��5HYROXFLyQ�7HUUHVWUH���
�
� ;,���*pQHVLV�\�HYROXFLyQ�GH�QXHVWUR�VLVWHPD�VRODU��
� (VWXGLD� HO� HVWDGR� GH� OD� PDWHULD� GHQRPLQDGR� ´&DRVµ� \� HO�
SURFHVR� GHO� QDFLPLHQWR� GH� ORV� SODQHWDV�� DVt� FRPR� VX� UHVSHFWLYR�
HVWDWXV�HQ�OD�HYROXFLyQ�SODQHWDULD��
�
� ;,,���(YROXFLyQ�GH�OD�7LHUUD��
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��
� ([SRQH�ODV�GLVWLQWDV�eSRFDV�SRU�ODV�TXH�OD�7LHUUD�KD�SDVDGR��\�
FRQ�HOOD�OD�+XPDQLGDG��GXUDQWH�OD�&XDUWD�5HYROXFLyQ�GHO�3HUtRGR�
7HUUHVWUH�� eSRFD� 3RODU�� eSRFD� +LSHUEyUHD�� eSRFD� /HP~ULFD��
eSRFD� $WODQWH� \� OD� eSRFD� $ULD� DFWXDO�� (VWXGLD� WDPELpQ� ODV�
LQIOXHQFLDV� GH� 0DUWH�� 9HQXV� \� 0HUFXULR� \� VXV� KDELWDQWHV�� OD�
DSDULFLyQ�H�LQWHUYHQFLyQ�GH�ORV�/XFLIHUHV�HQ�OD�HYROXFLyQ�KXPDQD��
\� ODV� UD]DV�� SRU� PHGLR� GH� ODV� FXDOHV�� OD� +XPDQLGDG� VH� YD�
H[SUHVDQGR�HQ�OD�eSRFD�$ULD��
�
� ;,,,���+DFLD�OD�%LEOLD��
� (VWXGLD�� GHVGH� HO� SXQWR� GH� YLVWD� RFXOWR�� HO� IHQyPHQR� GHO�
SXHEOR�MXGtR��
�
� ;,9���$QiOLVLV�RFXOWR�GHO�*pQHVLV��
� 5HSDVD�HO�*pQHVLV�� LGHQWLILFDQGR�HQ�pO� ORV�GLVWLQWRV�3HUtRGRV�
DQWHV�H[SXHVWRV��DVt�FRPR�DFODUD�OD�FUHDFLyQ�GHO�KRPEUH�\�OD�PXMHU��
HO� SDSHO� GH� -HKRYi� �HO� PiV� DYDQ]DGR� GH� OD� ROHDGD� GH� YLGD� GH� ORV�
iQJHOHV���\�HO�3HFDGR�2ULJLQDO��
�
� ;9���&ULVWR�\�6X�PLVLyQ��
� (VWXGLD� ODV�SHUVRQDV�GH� -HV~V� �HO�PiV�DYDQ]DGR�GH� OD�ROHDGD�
GH�YLGD�KXPDQD���&ULVWR��HO�PiV�DYDQ]DGR�GH�OD�ROHDGD�GH�YLGD�GH�
ORV� DUFiQJHOHV�� \� -HVXFULVWR� �FRPSXHVWR� SRU� ORV� FXHUSRV� )tVLFR� \�
(WpULFR�GH�-HV~V�\�ORV�YHKtFXORV�VXSHULRUHV�GHO�DUFiQJHO�&ULVWR���OD�
PLVLyQ�GH�eVWH�\�FyPR�VH�OOHYy�D�FDER�PHGLDQWH�OD�SHQHWUDFLyQ�HQ�
OD�� 7LHUUD��GH�OD�VDQJUH��YHKtFXOR�GHO�HVStULWX��GH�-HVXFULVWR��HQ�HO�
*yOJRWD��\�HO�KHFKR�GH�´ERUUDU�ORV�SHFDGRV�GHO�PXQGRµ��\�QR�´GHO�
KRPEUHµ�� 3RUTXH�� D� WUDYpV� GH� HVD� VDQJUH�� HO� (VStULWX� GH� &ULVWR�
SHQHWUy� HQ� OD� 7LHUUD� \� WRPy� SRVHVLyQ� GH� HOOD� FRPR� VX� (VStULWX�
3ODQHWDULR�� SDUD� GLULJLU� VX� HYROXFLyQ� \� OD� GH� VXV� ROHDGDV� GH� YLGD�
GHVGH�GHQWUR�� DO� WLHPSR�TXH� VX�&XHUSR�GH�'HVHRV�´OLPSLDEDµ��HQ�
XQ� LQVWDQWH�� �HO� FLHOR� VH� RVFXUHFLy�� GLFH� OD� %LEOLD��� HO� &XHUSR� GH�
'HVHRV� GH� OD�7LHUUD�� R� VHD�� ERUUDED� ORV� SHFDGRV� GHO�PXQGR��&RQ�
HOOR�� FRPR� ORV� KRPEUHV� \� DQLPDOHV� FRQVWUX\HQ� VXV� &XHUSRV� GH�
'HVHRV�FRQ�ORV�PDWHULDOHV�GHO�&XHUSR�GH�'HVHRV�GH�OD�7LHUUD��FDGD�
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��
YH]�ORV�HVWiQ�FRQVWUX\HQGR�FRQ�PDWHULDOHV�PiV�SXURV��D�GLIHUHQFLD�
GH� OR� TXH� RFXUUtD� DQWHV� GH� OD� YHQLGD� GH� &ULVWR� HQ� TXH�� GHELGR� D�
PLOHV� \�PLOHV� GH� DxRV� GH� SHFDGRV�� HJRtVPR� \�PDOGDG�� OD�PDWHULD�
TXH� HVWDED� XVDQGR� OD� +XPDQLGDG� OD� KXELHUD� FRQGXFLGR��
LUUHPHGLDEOHPHQWH��D�UH]DJDUOD�HQ�OD�HYROXFLyQ�SUHYLVWD�SDUD�HOOD�HQ�
HO�3ODQ�'LYLQR��
�
� ;9,���'HVDUUROOR�IXWXUR�H�,QLFLDFLyQ��
� ([SRQH� OD�SDUWH�RFXOWD�GH� ORV�6LHWH�'tDV�GH� OD�&UHDFLyQ�\�HO�
WUDEDMR�UHDO�GH�ORV�DOTXLPLVWDV��
�
� ;9,,���0pWRGR�SDUD�DGTXLULU�HO�FRQRFLPLHQWR�GLUHFWR��
� ([SRQH� OD� QXWULFLyQ� DSURSLDGD�SDUD� SURJUHVDU� HQ� RFXOWLVPR��
HVWXGLD�� GH� XQD�PDQHUD� IDVFLQDQWH�� HO� FRQWHQLGR�RFXOWR� \� HO� JUDQ�
SRGHU� GHO� 3DGUHQXHVWUR�� \� H[SOLFD� ORV� PHMRUHV� PHGLRV� SDUD�
RUJDQL]DU� ORV� YHKtFXORV� VXSHULRUHV�� PHQRV� HYROXFLRQDGRV� TXH� HO�
&XHUSR� )tVLFR�� SHUR� IXQGDPHQWDOHV� SDUD� HO� SURJUHVR� RFXOWR�� OD�
PHGLWDFLyQ��OD�REVHUYDFLyQ��HO�GLVFHUQLPLHQWR��OD�FRQFHQWUDFLyQ��OD�
FRQWHPSODFLyQ�\�OD�DGRUDFLyQ��
�
� ;9,,,���&RQVWLWXFLyQ�GH�OD�7LHUUD�\�HUXSFLRQHV�YROFiQLFDV��
� ([SOLFD� OD� UHODFLyQ� RFXOWD� HQWUH� HO� FRPSRUWDPLHQWR� GH� OD�
+XPDQLGDG� \� ODV� UHVSXHVWDV� TXH�SURYRFD�� SRU�SDUWH� GH� OD�7LHUUD��
FRPR�VHU�YLYLHQWH�TXH�HV��
�
� ;,;���&ULVWLDQ�5RVHQFUHXW]�\�OD�2UGHQ�GH�ORV�5RVDFUXFHV��
� ([SRQH�HO�RULJHQ�GH�OD�)UDWHUQLGDG�5RVDFUX]��VX�SURSyVLWR�\�
ORV�GRV� HMHUFLFLRV� FODYH�SDUD� VXV�GLVFtSXORV�� OD�&RQFHQWUDFLyQ�\� OD�
5HWURVSHFFLyQ� TXH�� DSDUWH� GH� RUJDQL]DU� ORV� YHKtFXORV� VXSHULRUHV��
SURGXFHQ� HO� PHMRUDPLHQWR� \� HVSLULWXDOL]DFLyQ� GHO� FDUiFWHU�� HO�
GHVDUUROOR� GH� OD� YROXQWDG�� HO� ERUUDGR� �HQ� HO� iWRPR�VLPLHQWH� GHO�
&XHUSR� )tVLFR�� GH� ORV� SHFDGRV� GH� FDGD� GtD� \� OD� DFHOHUDFLyQ�
FRQVLJXLHQWH� GH� OD� HYROXFLyQ� \� GHO� GHVDUUROOR� GH� ODV� IDFXOWDGHV�
VXSUDQRUPDOHV��3DUD�HVWXGLDU�HVWD�PDWHULD�FRQ�PiV�GHWDOOH��SXHGH�
UHFXUULUVH� D� ODV� REUDV� GH� 0D[� +HLQGHO� ´,QLFLDFLyQ� DQWLJXD� \�
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PRGHUQDµ�� ´/D� PDVRQHUtD� \� HO� FDWROLFLVPRµ� \� ´&ULVWLDQLVPR�
URVDFUX]µ��
�
� �����3DUD�XQD�DFODUDFLyQ�SHUIHFWD�GH� ODV�P~OWLSOHV�SUHJXQWDV�
TXH�´(O� FRQFHSWR�5RVDFUX]�GHO� FRVPRVµ�KDFH�QDFHU�HQ�HO� HVStULWX�
GHO� OHFWRU�� OD� REUD�GH�0D[�+HLQGHO�� HQ�GRV� YRO~PHQHV�� ´)LORVRItD�
URVDFUX]� HQ� SUHJXQWDV� \� UHVSXHVWDVµ� UHVXOWD� GHILQLWLYD��
HVFODUHFLHQGR�XQ�VLQItQ�GH�GHWDOOHV��FDVRV�SDUWLFXODUHV�\�PDWLFHV��
�
� �����/D�P~VLFD�VXSRQH�WDPELpQ��SDUD�OD�)UDWHUQLGDG�5RVDFUX]�
XQ�PHGLR�LPSRUWDQWtVLPR�GH�HYROXFLyQ��SRU�VHU�HO�DUWH�TXH�PiV�QRV�
DSUR[LPD� DO� 0XQGR� GHO� 3HQVDPLHQWR� �R� PXQGR� GHO� VRQLGR���
YHUGDGHUR� KRJDU� GHO� (JR� R� <R� 6XSHULRU�� \� FX\D� LQIOXHQFLD� DFXVD�
pVWH� UiSLGDPHQWH��6REUH�HVWH�SDUWLFXODU�\�� HVSHFLDOPHQWH�� VREUH�HO�
VLJQLILFDGR� RFXOWR� GH� OD� P~VLFD� GHO� LQLFLDGR� PXVLFDO� 5LFDUGR�
:DJQHU��0D[�+HLQGHO�HVFULELy�XQD�REUD�DVRPEURVD��´/RV�PLVWHULRV�
GH�ODV�JUDQGHV�ySHUDVµ��
�
� ����� 3DUD� SRQHU� OD� )LORVRItD� 5RVDFUX]� HQ� UHODFLyQ� FRQ� ORV�
GHVFXEULPLHQWRV� PRGHUQRV�� H[LVWH� XQD� REUD� FRQ� ODV� ~OWLPDV�
LQYHVWLJDFLRQHV�GHO�0D[�+HLQGHO��TXH�pO�QR�OOHJy�D�SXEOLFDU��\�TXH�
VH� WLWXOD� ´7HPDV� URVDFUXFHVµ� �GRV� YRO~PHQHV��(VWXGLD� OD� UHODFLyQ�
HQWUH� OD� P~VLFD� \� OD� HYROXFLyQ�� OD� IXQFLyQ� GH� ODV� JOiQGXODV� GH�
VHFUHFLyQ� LQWHUQD�� ORV� (VStULWXV� GH� OD� 1DWXUDOH]D�� � ORV� HVStULWXV�
SHJDGRV� D� OD� 7LHUUD�� OD� LQWHUSUHWDFLyQ�PtVWLFD� GH� OD�1DYLGDG� \� OD�
3DVFXD�� OD�FLHQFLD�GHO�PRULU��HO�6HQGHUR�GHO�/RJUR�� ORV�KDELWDQWHV�
GH�ORV�GLVWLQWRV�3ODQRV��HO�&RUGyQ�GH�3ODWD�\�ORV�iWRPRV�VLPLHQWH��
ORV�SULQFLSLRV�URVDFUXFHV�SDUD�OD�HGXFDFLyQ�GH�ORV�QLxRV��HWF��
�
� �����3HUR�HO� FRQRFLPLHQWR�SURSRUFLRQDGR�SRU� OD�)UDWHUQLGDG�
5RVDFUX]�QR�TXHGDUtD�FRPSOHWR�VL�QR�FRPSUHQGLHVH�RWUR�DVSHFWR�GH�
OR�RFXOWR��OD�SDUWLFLSDFLyQ�GH�ORV�FXHUSRV�FHOHVWHV��\�GH�ORV�HVStULWXV�
TXH� ORV� RFXSDQ�� HQ� QXHVWUD� HYROXFLyQ�� (V� DFODUDWRULD� GH� HVWD�
PDWHULD� OD� DILUPDFLyQ� GH� 0D[� +HLQGHO� GH� TXH� ´QR� VRPRV� FRPR�
VRPRV�SRUTXH�KHPRV�QDFLGR��HQ�WDO�IHFKD��KRUD�\�OXJDUµ��VLQR�TXH�
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´KHPRV�QDFLGR�HQ�WDO�IHFKD��KRUD�\�OXJDU�SRUTXH�WHQtDPRV�TXH�VHU�
FRPR� VRPRVµ�� (V� GHFLU� TXH�� FRPR� FRQVHFXHQFLD� GHO� DGHODQWR�
REWHQLGR�HQ�FDGD�YLGD��DO�UHQDFHU�HQ� OD�VLJXLHQWH�� OR�KDFHPRV�FRQ�
GHWHUPLQDGDV� IDFXOWDGHV�� GHWHUPLQDGDV� WHQGHQFLDV�� GHWHUPLQDGDV�
FDUDFWHUtVWLFDV�ItVLFDV��GHWHUPLQDGDV�SRVLELOLGDGHV�GH�DSUHQGL]DMH��\�
WRGR� HVR� KDFH� TXH� VH� QRV� KDJD� QDFHU� FXDQGR� ODV� LQIOXHQFLDV�
HVWHODUHV�VHDQ�WDOHV�TXH�WRGR�HOOR�VHD�SRVLEOH��'H�DKt�OD�LPSRUWDQFLD�
FDSLWDO�GH�OD�$VWURORJtD�&LHQWtILFD�(VSLULWXDO��XQR�GH�ORV�SLODUHV�GH�
ODV�(QVHxDQ]DV�GH�OD�6DELGXUtD�2FFLGHQWDO��
� (Q� HO� KRUyVFRSR� GH� WRGR� VHU� KXPDQR� HVWiQ� VX� SDVDGR�� ODV�
IDFXOWDGHV�TXH�WUDMR�D�HVWD�HQFDUQDFLyQ�\�VXV�WHQGHQFLDV��EXHQDV�R�
PDODV�� 3HUR� WRGRV� VRPRV� OLEUHV�� /D� OLEHUWDG� HV� DOJR� VDJUDGR� HQ�
WRGRV�ORV�3ODQRV�GH�([LVWHQFLD��3RU�HOOR��SRGHPRV�YHQFHU�QXHVWUDV�
PDODV� WHQGHQFLDV�� DXQTXH� HQ� QXHVWUR� KRUyVFRSR� DSDUH]FDQ�
DPHQD]DQWHV�� 'H� DKt� OD� FRQYHQLHQFLD� GH� FRQRFHU� FXiOHV� VRQ� HVDV�
WHQGHQFLDV�� FXiOHV� VRQ� ORV� SHOLJURV�� SDUD� VDOLUOHV� DO� SDVR�� /D�
$VWURORJtD�QRV�SHUPLWH��SXHV��QR� VyOR� VDEHU�TXp� WHUUHQR�SLVDPRV��
VLQR� FRQRFHU� FyPR� KHPRV� GH� HGXFDU� D� QXHVWURV� KLMRV� R� FyPR�
KHPRV�GH� WUDWDU� D�QXHVWURV�KHUPDQRV�� VHJ~Q� HO� FRQWHQLGR� GH� VXV�
UHVSHFWLYRV� KRUyVFRSRV�� 3DUD� SURIXQGL]DU� HQ� HO� WHPD�� H[LVWHQ� ODV�
VLJXLHQWHV� REUDV� GH� 0D[� +HLQGHO�� ´$VWURORJtD� FLHQWtILFD�
VLPSOLILFDGDµ��´(O�PHQVDMH�GH�ODV�HVWUHOODVµ��´$VWURGLDJQRVLVµ��JXtD�
SDUD�OD�FXUDFLyQ���7DEODV�GH�&DVDV��(IHPpULGHV��HWF��
�
� �����7RGDV�ODV�REUDV�GH�0D[�+HLQGHO�VRQ�IUXWR�GH�VXV�SURSLDV�
LQYHVWLJDFLRQHV� RFXOWDV�� HOOR� VLQ� SHUMXLFLR� GH� ODV� (QVHxDQ]DV�
UHFLELGDV� GH� ORV� +HUPDQRV� 0D\RUHV�� 'HGLFy� VX� YLGD� D� OD�
LQYHVWLJDFLyQ�� FRQ� HO� ILQ�GH� DOODQDU� HO� FDPLQR�D� OD�+XPDQLGDG�� \�
SXVR�DO�VHUYLFLR�GH�WDO�ILQ�VXV�HQRUPHV�IDFXOWDGHV�VXSHULRUHV��TXH�OH�
SHUPLWtDQ�OOHJDU��FRQ�WRGD�ILGHOLGDG��KDVWD�OD�5HJLyQ�$EVWUDFWD�GHO�
0XQGR�GHO�3HQVDPLHQWR��
�
� ����� /D� 6HGH� &HQWUDO� PXQGLDO� GH� OD� )UDWHUQLGDG� 5RVDFUX]�
�7KH�5RVLFUXFLDQ�)HOORZVKLS��VH�HQFXHQWUD�HQ�2FHDQVLGH��0LVVLRQ�
DYH��������3�2�%R[������&DOLIRUQLD��������������8�6�$����GRQGH�
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HO�PLVPR�0D[�+HLQGHO�OD�HVWDEOHFLy�HQ�������/D�GLULJH�XQ�&RPLWp�
GH� QXHYH� PLHPEURV�� HOHJLGRV�� PHGLDQWH� YRWR� VHFUHWR�� HQWUH� ORV�
PLHPEURV� GH� OD� )UDWHUQLGDG�� TXH� SHUSHW~DQ� VX� HVStULWX� QR�
FRPHUFLDO�\�WRWDOPHQWH�DOWUXtVWD��
�
� �����([LVWHQ�&HQWURV�GH�OD�)UDWHUQLGDG�5RVDFUX]�D�OR�ODUJR�\�
D�OR�DQFKR�GHO�PXQGR��<�WRGRV�HOORV�LPSDUWHQ�ORV�GLVWLQWRV�&XUVRV�
VREUH�ODV�(QVHxDQ]DV�GH�OD�VDELGXUtD�2FFLGHQWDO��(VWRV�FXUVRV�VRQ�
ORV� VLJXLHQWHV�� FRPSOHWDPHQWH� JUDWXLWRV�� \� TXH� VH� SXHGHQ� FXUVDU��
ELHQ� SRU� FRUUHR�� ELHQ� D� WUDYpV� GH� ,QWHUQHW�� ELHQ�PHGLDQWH� FODVHV�
GLUHFWDV��
� &XUVRV�GH�)LORVRItD��
� ��&XUVR�(OHPHQWDO�GH�)LORVRItD�5RVDFUX]�����OHFFLRQHV���
� ��&XUVR�6XSOHPHQWDULR�GH�)LORVRItD�5RVDFUX]�����OHFFLRQHV���
� &XUVRV�GH�$VWURORJtD�\�$VWURGLDJQRVLV��
� ��&XUVR�(OHPHQWDO�����OHFFLRQHV���
� ��&XUVR�6XSHULRU�����OHFFLRQHV���
� ��&XUVR�6XSHULRU�6XSOHPHQWDULR�����OHFFLRQHV���
� &XUVR�GH�,QWHUSUHWDFLyQ�EtEOLFD�����OHFFLRQHV���
�
� ����� /D� 6HGH�&HQWUDO� HGLWD� HQ� LQJOpV� XQD� UHYLVWD� ELPHQVXDO�
GHQRPLQDGD�´5D\V�IURP�WKH�5RVH�&URVVµ�FRQ�DUWtFXORV��HVWXGLRV�\�
OLWHUDWXUD�� UHODWLYRV� D� OD� )LORVRItD� 5RVDFUX]�� OD� %LEOLD� \� OD�
$VWURORJtD�(VSLULWXDO��
� $GHPiV�� PXFKRV� GH� ORV� &HQWURV� ORFDOHV� H[LVWHQWHV� HQ� ORV�
GLVWLQWRV� SDtVHV� HGLWDQ� VXV� SURSLDV� SXEOLFDFLRQHV� SHULyGLFDV�� FRQ�
FRQWHQLGRV� SURSLRV� HVFODUHFHGRUHV�� DO� WLHPSR� TXH� GLFWDQ� FLFORV� GH�
FRQIHUHQFLDV� R� GLULJHQ� WDOOHUHV� VREUH� WHPDV� SXQWXDOHV� GH� OD�
)LORVRItD�5RVDFUX]��HQ�VX�UHODFLyQ�FRQ�OD�YLGD�GH�FDGD�GtD��
�
�
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