
6XFLQWR�HORJLR�GHO�GHVFRQFLHUWR�±�5REHUWR�)UDWLQL�VREUH�0DQXHO�5RGUtJXH]
&DWHJRUtD��$UWtFXORV�WHyULFRV
GLFLHPEUH��WK������
6REUH�5REHUWR�)UDWLQL��KWWS���ZZZ�FFFE�RUJ�HV�SDUWLFLSDQWHV�ILFKD�UREHUWR�IUDWLQL������
(QODFH�GH�OD�&UtWLFD��KWWS���JUDQHUEFQ�FDW�HV�VXFLQWR�HORJLR�GHO�GHVFRQFLHUWR�UREHUWR�IUDWLQL�VREUH�PDQXHO�URGULJXH]�

3DUD�PXFKRV�HUD�GH�HVSHUDU�TXH��D�OD�KRUD�GH�HVWUHQDU�VX�SULPHU�VROR�GH�ODUJD�GXUDFLyQ��0DQXHO�5RGUtJXH]�±�SRVL3DUD�PXFKRV�HUD�GH�HVSHUDU�TXH��D�OD�KRUD�GH�HVWUHQDU�VX�SULPHU�VROR�GH�ODUJD�GXUDFLyQ��0DQXHO�5RGUtJXH]�±�SRVL�
EOHPHQWH�HO�EDLODUtQ�FRQWHPSRUiQHR�D�IHFKD�GH�KR\�PiV�EULOODQWH�GHO�SDtV�±�GHVOXPEUDUD�OD�SHxD�FRQ�XQ�JHQHURVR�
GHVSOLHJXH�GHO�PLVPR�YLUWXRVLVPR�GLQiPLFR�TXH�VH�OH�FRQRFtD�GHVGH�ODV�SLH]DV�FRQ�0DUFRV�0RUDX��FRQ�6KDURQ�)ULG�
PDQ��FRQ�7DLDW�'DQVD�R�FRQ�-DPHV�7KLHUUpH��3DUD�PXFKRV�HUD�GH�HVSHUDU�TXH��FRPR�RFXUUH�D�PHQXGR��DO�FRQYHUWLU�
VH�HQ�DXWRU�HO�LQWpUSUHWH�SURFXUDUD�VREUH�WRGR�FUHDU�XQ�PDUFR�DGHFXDGR�SDUD�VHJXLU�VLHQGR�VXVWDQFLDOPHQWH�XQ�LQWpU�
SUHWH�HPDQFLSDGR�GH�ODV�UHVWULFFLRQHV��GH�ODV�FHQVXUDV�\�VHVJRV�TXH�FRPSRUWD�HO�WUDEDMDU�FRQ�RWURV�SDUD�RWUR�\�HQ�
RWUD�SRpWLFD��SDUD��UHVXPLHQGR��EDLODU�HQ�ILQ�D�VRODV�\�D�OR�JUDQGH��+D\�XQD�FLHUWD�WHQGHQFLD�D�YHU�ORV�VROLVWDV�FRUHy�
JUDIRV�FRPR�FLHUWRV�YRFDOLVWV�GHO�SRS��FXDQGR�HQYtDQ�OD�EDQG��D�WRPDU�SRU�VDFR�\�DSXHVWDQ�SRU�XQD�FDUUHUD�D�VRODV��
VHUtD�GHFHSFLRQDQWH�YHU�TXH�VH�WRPDQ�VX�QXHYD�OLEHUWDG�SULQFLSDOPHQWH�FRPR�OLEHUWDG�GH�FDOODU��\�TXH�GHVFRQFLHUWDQ�
ODV�OH\HV�GHO�FRQFLHUWR�DFXFLDQGR�D�ODV�JURXSLHV�FRQ�GHFODPDFLRQHV�GH�+HJHO�HQ�OXJDU�GH�DWURQDUODV�\�HVWUHPHFHUODV�
D�FKLOOLGRV�WRGR�FRUD]yQ��'HVGH�OXHJR�TXH�+HJHO�QR�LQYLWD�D�FDQWDU�HQ�FRUR�SHLQDQGR�OD�RVFXULGDG�D�OODPLWDV�GH�PH�
FKHUR�R�GH�VPDUWSKRQH��/D�DSXHVWD�GHO�VROLVWD�TXH�RSWD�SRU�VHU�DXWRU�GHVFRQFHUWDQGR�\�GHVFRQFHUWiQGRVH�QR�GHMD�
GH�VHU��VLQ�HPEDUJR��OD�PiV�LQIUHFXHQWH��OD�PiV�YDOLHQWH��2OH�VXV�FRMRQHV�
0DQXHO�5RGUtJXH]�KDFH�SUHFLVDPHQWH�HVWR��ILUPD�FRPR�FRUHyJUDIR�XQ�VROR�GH����PLQXWRV�GRQGH�EDLOD����QR�OR�KH�
FURQRPHWUDGR��6DEtD�TXH�RWURV�OR�KDUtDQ�FRQ�ODV�SHRUHV�LQWHQFLRQHV���'LFKR�VHD�GH�SDVR��HQ�HVRV�WUHV�PLQXWRV�GH�
GDQ]D�GDQ]DGD�KD\�PiV�LQWXLFLRQHV�IRUPDOHV��PiV�FDOLGDG�GH�PRYLPLHQWR��PiV�VRUSUHVDV��HQJDxRV�\�GHVHQJDxRV�
GLQiPLFRV��PiV�DVWXFLD�SRpWLFD�TXH�HQ�FLQFXHQWD�PLQXWRV�GH�GHVPHOHQDGtVLPD�GDQ]D�GDQ]DGD�SRU�RWURV�VROLVWDV�HQ�
RWURV�VRORV��/D�GDQ]D�SRU�GHVJUDFLD�QR�YD�DO�TXLOR��SRU�GHVJUDFLD��GLJR��SRUTXH�GH�VHU�DVt�WRGRV�ORV�JUDQGHV�LQWpUSUH�
WHV�VHUtDQ�WDPELpQ��DXWRPiWLFDPHQWH��JUDQGHV�FRUHyJUDIRV��(O�VHFWRU�UHYHQWDUtD�GH�OR]DQtD���3HUR�QR�YR\�D�LQVLVWLU�
HQ�HOOR��DJDUUDUVH�D�HVRV�WUHV�PLQXWRV�FRPR�D�XQ�FODYR�DUGLHQGR�VHUtD�KDFHUOH�XQ�IODFR�IDYRU�D�5RGUtJXH]�R�DO�GHVDHQ�HOOR��DJDUUDUVH�D�HVRV�WUHV�PLQXWRV�FRPR�D�XQ�FODYR�DUGLHQGR�VHUtD�KDFHUOH�XQ�IODFR�IDYRU�D�5RGUtJXH]�R�DO�GHVD�
ItR�TXH�FRQ�WRGD�HYLGHQFLD�GHFLGLy�DVXPLU�FXDQGR�VH�SUHJXQWy�TXp�VLJQLILFDUtD�VHU�DXWRU�\�FXDQGR�GHFLGLy�FRQWHVWDU�
VH�VLQ�DWDMRV�
9L�6FUHHQVDYHU�HQ�XQD�YHODGD�GH�OOXYLD��GH�YXHOWD�GHO�FyFWHO�GH�ELHQYHQLGD�GH�OD�FRQIHUHQFLD�0RGXOGDQFH��PH�WUDtD�
GHVGH�OD�3HGUHUD��PDUFR�LQFRPSDUDEOH�GHO�GLFKR�FyFWHO��HVD�VHQVDFLyQ�GH�VXWLO�LQTXLHWXG��SDUD�ELHQ�R�SDUD�PDO��TXH�
VLHPSUH�PH�SURYRFD�YHU�R�VDEHU�TXH�WDQWRV�SURJUDPDGRUHV��SURIHVLRQDOHV�\�DUWLVWDV��FRLQFLGHQ�GH�JROSH�HQ�XQ�HVSD�
FLR�WDQ�H[LJXR��HV�OD�WHUPRGLQiPLFD�GHO�VHFWRU��DO�FRPSULPLUOR�VH�VREUHFDOLHQWD���'HFLGt�SRU�HQGH�YHU�OD�SLH]D�HO�GtD�
GH�HVWUHQR��VDELHQGR�TXH�OD�KXHVWH�WHPLEOH�GH�ORV�HXURSURJUDPDGRUHV�OD�YHUtD�VROR�HO�GtD�GHVSXpV��6RVSHFKDED��SRU�
FRQRFHU�YDJDPHQWH�HO�WUDEDMR�GH�5RGUtJXH]��TXH�QR�PH�DSHWHFHUtD��XQD�YH]�ILQDOL]DGR�HO�VROR��LQWHUFDPELDU�FRPHQ�
WDULRV��(V�HO�IDYRU�PtQLPR�R�HO�PtQLPR�DFWR�GH�GHOLFDGH]D�TXH�VH�OH�SXHGH�KDFHU�D�ORV�QXHYRV�FUHDGRUHV��GDUVH�HO�
WLHPSR�GH�SHQVDU�XQD�GRV�\�WUHV�YHFHV�DQWHV�GH�VROWDU�LGLRWHFHV�DOUHGHGRU�GH�VXV�FUHDFLRQHV��/D�GHVRODGD�VROHGDG�
GHO�VDOPRQHWH�WLUDGR�D�OD�SLVFLQD�PHUHFH�DO�PHQRV�HVWH�HMHUFLFLR�GH�VROHGDG�
&RQILHVR�TXH�QR�UHFXHUGR�H[DFWDPHQWH�WRGDV�ODV�SDUWHV�GHO�VROR��(VR�HV��PH�GHVFRQFHUWy��5HFXHUGR�TXH�OR�HQFRQ�
WUp��SRU�GHFLUOR�DVt��SULQFLSHVFR��$ULVWRFUiWLFR��HQ�VXPD��'HYDQDGR�FRQ�GLVFUHFLyQ�\�FRQ�SURWRFRODULD�OHQWLWXG�GHVGH�
XQD�HVSHFLH�GH�GLVWDQFLD�LQFDOFXODEOH��FRQ�XQD�GLJQLGDG�TXH�SRGUi�LUULWDU�D�FXDQWRV�DERJDQ�SRU�XQD�LGHD�XQ�SRFR�SX�
ULWDQD�GH�KXPLOLGDG�GDQFtVWLFD��FyPR�RV�JXVWD��VHxRUHV�FUtWLFRV��LPDJLQDU�TXH�OD�GDQ]D�VHD�³ULFD�VROR�GH�VXV�FXHU�
SRV´��DVt�SRGpLV�GDUOH�ULHQGD�VXHOWD�DO�GLVFXUVR�TXH�YLVWH�VX�GHVQXGH]��\�SDUD�ORV�TXH�HVD�PLVPD�GLJQLGDG�VHUtD�
UD\DQD�HQ�OD�DUURJDQFLD��0H�SDUHFLy�TXH�5RGUtJXH]�KDEtD�DVXPLGR�OD�SDUWH�GH�VREHUDQtD�TXH�FRPSRUWD�VHU�DXWRU�GH�
Vt�PLVPR�FRPR�OD�LPSDJDEOH�RFDVLyQ�QR�\D�GH�HVSDUFLUVH��VLQR�GH�SUREDU�HO�SHVR��OD�GHQVLGDG��OD�FRQVLVWHQFLD��OD�
GXUH]D�GH�XQD�PDWHULD�OODPDGD�VROHGDG��³/RXUGH�HVW�OD�WrWH�TXL�SRUWH�OD�FRXURQQH´��OD�FRURQD�SHVD�HQ�OD�FDEH]D�GH�
TXLHQ�OD�OOHYD�SXHVWD�
6DELpQGRVH�DUWLVWD�SOiVWLFR��5RGUtJXH]�KXELHUD�SRGLGR��ILQDOPHQWH�D�VRODV��TXHGDUVH�FRQ�HO�JRUGR��MXQWDU�UD]RQDEOH�
PHQWH�XQ�SRFR�GH�VX�GDQ]D�PDJQtILFD�\�XQ�SRFR�GH�VXV�KDELOLGDGHV�SOiVWLFDV��0RQWDUVH�XQ�ILHVWRUUR�GH�GDQ]D�HQ�
PHGLR�GH�XQDV�LPiJHQHV�GH�D~SD��(Q�FDPELR��D�OD�KRUD�GH�HVFHQLILFDU�VX�LPDJLQDULR�SOiVWLFR��GHFLGH�SRQHUVH�HQ�XQ�
OXJDU�H[WUDxR�\�KRVWLO��MXVWR�D�ODGR�GHO�UXHGR�\�GH�VX�YDFtR��TXH�HV�GRQGH�QRV�HVSHUD�GH�HVSDOGDV�DQWHV�GH�HPSH�
]DU���DUPiQGRVH�GH�XQD�HVFDQGDORVD�SUXGHQFLD��$FHSWDEOHPHQWH�LPSUXGHQWH�KXELHUD�VLGR�FRQVLGHUDU�OD�HVFHQD�
FRPR�XQ�OLHQ]R�GHVSHMDGR��OLVWR�SDUD�LUUDGLDU�LPiJHQHV�EULOODQWHV��KDFHU�GH�OD�HVFHQD�XQD�HVSHFLH�GH�VXFHGiQHR�SLF
WyULFR��0H�SDUHFH��DO�FRQWUDULR��TXH�6FUHHQVDYHU�MXHJXH�DO�MXHJR�RSXHVWR��WUDVPLWLU�OD�QRVWDOJLD�LQILQLWD�GH�OD�SLQWXUD�\�
GH�VX�IUDQTXH]D��QRVWDOJLD�SRU�OD�³IDFLOLGDG´�GH�ODV�LPiJHQHV��QRVWDOJLD�SRU�XQD�GLPHQVLyQ�ySWLFD�TXH�\D�VH�YH�DE�
VRUELGD�\�FRPR�QHXWUDOL]DGD�SRU�ODV�YLUWXGHV�³WRGR�FRORU´�GH�ODV�QXHYDV�WHFQRORJtDV��8Q�6FUHHQVDYHU�QR�HV�RWUD�
FRVD��HQ�HO�IRQGR��TXH�XQD�LPDJHQ�TXH�VH�GDQ]D�D�VL�PLVPD��TXH�H[KLEH�\�DJRWD�VX�JDPD�GH�FRORU�\�SRVLELOLGDGHV�
KDFLpQGRVH�SRU�YRVRWURV��FRQ�HO�REMHWLYR�GH�HQWUHWHQHU�OD�SDQWDOOD�PLHQWUDV�pVWD�QR�VH�XVD��3DUD�TXH�HO�HVSHFWiFXOR�
QR�VXIUD�LQWHUUXSFLRQHV�QL�VLTXLHUD�PLHQWUDV�HVWiLV�HQ�HO�ODYDER��HPSHxDGRV�HQ�RWUD�SUHVWDFLyQ�SOiVWLFD�
¢&yPR�VH�H[SUHVD�HVWD�QRVWDOJLD�SRU�OD�TXH�HUD�OD�VREHUDQtD�GH�OD�LPDJHQ�DQWHV�GH�TXH�OD�VREHUDQtD�VH�FRQYLUWLHUD�
HQ�XQD�WLUDQtD�DEDUDWDGD"�3XHV�UHQXQFLDQGR�OD�WHQWDFLyQ�GH�³FXPSOLU´�OD�LPDJHQ�FRPR�VH�FXPSOH�XQ�Q~PHUR�GH�
SUHVWLGLJLWDFLyQ��'HPRVWUDQGR�TXH�VRPRV�SUtQFLSHV�GH�XQ�SULQFLSDGR�TXH�QRV�IXH�DUUHEDWDGR�KDFH�WLHPSR��eVWH�TXH�
0DQXHO�GHYDQD�OHQWDPHQWH�D�OR�ODUJR�GH�WRGD�OD�SLH]D�QR�HV�QL�VLTXLHUD�XQ�ULWXDO��SRUTXH�HQ�HO�ULWXDO�VLHPSUH�TXHGD�
XQ�GHMH�GH�SUHVXQFLyQ�PtVWLFD��TXH�PH�SDUHFH�DTXt�IXHUD�GH�FXHVWLyQ��OD�SUHVXQFLyQ�PtVWLFD�HV�D�OD�DFFLyQ�OR�TXH�OD�
SUHVXQFLyQ�SOiVWLFD�HV�DO�GLEXMR�R�D�OD�SLQWXUD��XQD�HVSHFLH�GH�FRQYLFFLyQ�GH�SRGHU�GHVOXPEUDU��



7RGR�HVWi��D�OD�YLVWD��ODV�SUHSDUDFLRQHV�OHQWDV��ODV�PDQLSXODFLRQHV�GHO�DWUH]]R��HO�WtPLGR�PRQWDMH�GH�ODV�LPiJHQHV��HO�
WLHPSR�TXH�HO�DUWLVWD�ODV�KDELWH�FRPR�VL�GXGDUD�GHO�UHVXOWDGR��<�WRGD�OD�SLH]D�REVHTXLD�FRQ�VDQWD�REVWLQDFLyQ�HO�
PLVPR�SDWUyQ�HVWUXFWXUDO��HV��WRGD�HOOD��XQD�VXLWH�GH�FULVWDOL]DFLRQHV�LQVXILFLHQWHV��VLHPSUH�SDUFLDOHV��VLHPSUH�SURYL�
VRULDV��,QFOXVR�VH�WLHQH�OD�VHQVDFLyQ�GH�TXH�ODV�ODUJDV�DSQHDV�GHO�WUDEDMR��HVRV�SURORQJDGRV�LQWHUOXGLRV�GH�HVSHUD�
DQWHV�\�GHVSXpV�GH�FDGD�PDQLSXODFLyQ��H[SUHVHQ�HO�LPSRVLEOH�GHVHR�GH�TXH�ORV�WLHPSRV�GH�OD�SHUIRUPDQFH�SXHGDQ�
OHMDQDPHQWH�SDUHFHUVH�D�ORV�WLHPSRV�ODUJRV�GHO�PXQGR�PLQHUDO��~QLFD�JDUDQWtD�GH�XQD�FULVWDOL]DFLyQ�SHUIHFWD��GH�XQD�
LPDJHQ�LPSHUHFHGHUD��GH�XQD�WH[WXUD�GHILQLWLYD��0LHQWUDV�KD\D�YLGD��QR�TXHGDUi�GH�OD�LPDJHQ�VLQR�VX�GHVWLHUUR�FRQVLPDJHQ�LPSHUHFHGHUD��GH�XQD�WH[WXUD�GHILQLWLYD��0LHQWUDV�KD\D�YLGD��QR�TXHGDUi�GH�OD�LPDJHQ�VLQR�VX�GHVWLHUUR�FRQV�
WDQWH��VX�QRVWDOJLD�GH�Vt��VX�UHGXFFLyQ�D�SRFRV�³VtPERORV´�PX\�HOHPHQWDOHV��HVWD�FUX]��HVWD�SODQWD��HVWD�PDQFKD�
QHJUD���FRQVWUXLGRV�GH�OD�IRUPD�PiV�DUWHVDQDO�\�DPRURVD�TXH�IORWDQ�HQ�XQD�HVSHFLH�GH�LQGHILQLFLyQ��FRPR�ODV�FUXFHV�
\�VLOODV�GH�7jSLHV�IORWDQ�HQ�OR�LQGHFLGLEOH�GH�OD�PDWHULD�GH�VXV�FXDGURV�
�+H�DTXt�HO�DELVPR�HQWUH�HVWD�GDQ]D�\�OD�GDQ]D�GH�LPDJHQ�D�OD�TXH�QRV�KD�DFRVWXPEUDGR�OD�HUD�SRVFRQFHSWXDO�
�&KULVWLDQ�5L]]R��HQWUH�RWURV���OD�LPDJHQ�QR�³RFXSD´�HO�HVSDFLR�GH�PRYLPLHQWR��VLQR�TXH�OR�GHVRFXSD��FRPR�HO�DMXDU�
GH�XQD�HVSRVD�PX\�SREUH��GHVSOD]DGR��UHSDUWLGR��FDPELDGR�GH�VLWLR�HQ�XQD�FDVD�GHPDVLDGR�JUDQGH�\�YDFtD�FRQ�WDO�
GH�SDUHFHU�GHVHVSHUDGDPHQWH�PiV�GH�OR�TXH�HV��+H�DTXt��WDPELpQ��OD�GLIHUHQFLD�HQWUH�6FUHHVDYHU�\�ORV�WURSHFLHQWRV�
VRORV�GH�1RQ�GDQVH�D�ORV�TXH�VH�HVWDUtD�WHQWDGRV�GH�DQH[LRQDUOR��OD�UHFHVLyQ�GH�OD�LPDJHQ�QR�FRPSRUWD�HQ�QLQJ~Q�
PRPHQWR�XQD�KLSHUWURILD�GH�OD�³SUHVHQFLD´��TXH�HO�WHPD�REVHVLYR�GH�PXFKD�1RQ�'DQVH��\�OD�IXHQWH�GH�VX�LUUHVLVWLEOH�
QDUFLVLVPR���QR�OR�GHPXHVWUD�VROR�OD�H[WUDRUGLQDULD��GHVFDUDGD�GDQ]D�GH�5RGUtJXH]�FXDQGR�GDQ]D��VLQR�VX�ILUPH�SURQDUFLVLVPR���QR�OR�GHPXHVWUD�VROR�OD�H[WUDRUGLQDULD��GHVFDUDGD�GDQ]D�GH�5RGUtJXH]�FXDQGR�GDQ]D��VLQR�VX�ILUPH�SUR�
WRFROR�GH�³DXVHQWDPLHQWR´�FXDQGR�QR�GDQ]D��/D�PDQHUD��TXH�WLHQH��GH�³UHWLUDUVH´�GHO�REMHWR�FRPR�FLHUWRV�DUWLVWDV�GH�
%XQUDNX��TXH�VH�KDFHQ�³SDWHQWHPHQWH�LQYLVLEOHV´��FLHUWDPHQWH�QR�SDUD�ILQJLU�TXH�QR�HVWpQ��VLQR�SDUD�HMHUFHU�XQD�HV�
SHFLH�GH�GLVFUHFLyQ�KDFLD�OD�SREUH]D�HVWUXFWXUDO�\�FDOFXODGD�GH�ORV�PHGLRV�GLQiPLFRV�GH�VXV�WtWHUHV�
/D�LGHD�GH�GDQ]D�GH�5RGUtJXH]�QR�VH�HQFXHQWUD�QL�GHO�ODGR�GH�OD�YLVLyQ�QL�GHO�ODGR�GH�OD�UHYLVLyQ��QR�HV�QL�LFyQLFD�QL�
FRQFHSWXDO��FUHR�TXH�HVDV�WH[WXUDV�GH�PiUPROHV�\�JUDQLWRV�TXH�HQ�XQ�PRPHQWR�GDGR�SUR\HFWD�VREUH�VX�HVSDOGD��OD�
SDUWH�PiV�SURYHUELDOPHQWH�³VLOHQFLRVD´�GH�XQ�FXHUSR��H[SUHVH�DOJR�GLIHUHQWH�\��HQ�VX�GLVFUHFLyQ���PiV�YHUWLJLQRVR��
XQD�HVSHFLH�GH�HQYLGLD�VDJUDGD�SRU�OD�PDWHULD�TXH�KD�WHQLGR�WLHPSR�GH�VHU�IRUPD��LPDJHQ�\�VHQWLGR�VLQ�VHU�QLQJXQD�
GH�HVWDV�FRVDV��VLQ�VHU��HVR�HV��³DXWRUD�GH�Vt´��XQD�HVSHFLH�GH�HQYLGLD�VDJUDGD�SRU�OD�IHOL]�LQH[SUHVLYLGDG�GHO�JUDQLWR��
SRU�VX�FULVWDOL]DFLyQ�SHUIHFWD��SRU�HVD�LGHD�TXH�YHKLFXOD�GH�XQ�FDRV�LQPyYLO�\�GHILQLWLYDPHQWH�HVWLOL]DGR��DO�TXH�HO�
PXQGR�FRQWHPSRUiQHR�QR�SXHGH�RSRQHPXQGR�FRQWHPSRUiQHR�QR�SXHGH�RSRQHU��FRPR�FRQWUDSDUWLGD��TXH�HO�FDRV�LQH[SUHVLYR�GH�HVH�UXLGR�EODQFR��ZKLWH�
QRLVH�R�QLHYH�FDWyGLFD�TXH�HV�XQD�SDQWDOOD�GH�WHOHYLVLyQ�FXDQGR�\D�QR�HPLWH�QLQJXQD�LPDJHQ�
6L�OD�SRFD�³GDQ]D�GDQ]DGD´�GH�5RGUtJXH]��HQ�HVWH�~OWLPR�WUHFKR�GH�HVSHFWiFXOR��HV�WDQ�VHGXFWRUD��HV�SRUTXH�FRQVL�
JXH�GDU�HVWD�VHQVDFLyQ�GH�XQD�WH[WXUD�ODUJDPHQWH�VHGLPHQWDGD��GH�XQ�FXHUSR�GLIUDFWR�HQWUH�HO�GHVFRQFLHUWR�GHO�
UXLGR�EODQFR�\�OD�LQPRYLOLGDG�GHILQLWLYD�GH�ORV�FULVWDOHV�
2�SRUTXH�FRQVLJXH�VXJHULUQRV�OD�H[WUDRUGLQDULD�GLILFXOWDG�GH�TXH�XQD�IRUPD�VHD�GLJQD�GH�OODPDUVH�DVt��D�SUHFLR�GH�
TXp�VLOHQFLR��GH�TXp�HVSHUD��GH�TXp�UHQXQFLD�D�DFHOHUDUOD��3XHGH�TXH�OD�UHFHWD�GH�OD�SLH]D�QR�VHD�VLHPSUH�LQIDOLEOH��
3XHGH�TXH�ORV�WLHPSRV�QR�VHDQ�VLHPSUH�LQGXOJHQWHV��3XGR�0DQXHO�FRQFHGHUOH�DOJR�PiV�D�QXHVWUDV�UHWLQDV�VDWXUD�
GDV��SXHGH�LQFOXVR�TXH�OH�KDJDQ�SDJDU�FDUR�HO�DULVWRFUiWLFR�IHVWtQ�GH�VX�SHUSOHMLGDG��TXH�UHVXOWD�WDQ�SRFR�DOLPHQWL�
FLR��VREUH�WRGR�SDUD�XQ�S~EOLFR�GH�IHVWLYDO��SURYHUELDOPHQWH�VHGLHQWR�GH�WUDXPDV�HVWpWLFRV�\�DVXVWDGR�D�OD�PtQLPD�
SHUVSHFWLYD�GH�DEVWLQHQFLD��SXHGH�TXH�VHD�DUULHVJDGR�SRQHUVH�HQ�XQ�OXJDU�GHVGH�HO�TXH�WRGRV�TXLHUHQ�HWLTXHWDUWH�
HQ�XQD�FRUULHQWH�VROR�SDUD�SRGHUWH�GHFLU�TXH�OR�WX\R�\D�VH�KD�KHFKR�R�TXH�QR�FXPSOHV�FRQ�ORV�UHTXLVLWRV�GH�XQD�HV�
FXHOD�D�OD�TXH�QXQFD�WH�PDWULFXODVWH��$XQTXH�OD�RULJLQDOLGDG�QR�HV�RWUD�FRVD�TXH�HVWH�DFWR�GH�GHVRULHQWDFLyQ�\�GHV�
FRQFLHUWR��3XHGH��\�OR�GLJR�FRPR�XQ�SLURSR��TXH�QL�VLTXLHUD�0DQXHO�KD\D�YLVWR�H[DFWDPHQWH�HQ�TXp�GLUHFFLyQ�HVWi�
EXVFDQGR��'H�PRPHQWRV�HV�EXHQR�GHWHFWDU�SRU�GyQGH�12�OR�HVWi�KDFLHQGR��$\XGD�D�HYLWDU�ODV�FODVLILFDFLRQHV�H[SH�
GLWLYDV�
�/RV�LQLFLRV�QR�WLHQHQ�FXOSD�GH�VHU�LQLFLRV��(Q�WRGRV�HOORV�±�\�HQ�pVWH�±�KD\�TXH�GDU�WLHPSR��0HUHFH�OD�SHQD�HVSHUDU�
5REHUWR�)UDWLQL



-RUG\�6RUi��(VFHQD�GH�OD�0HPyULD�
KWWS���HVFHQDGHODPHPRULD�EORJVSRW�FRP�HV���������VFUHHQVDYHU�KWPO

/D�UHIOH[LyQ�VREUH�OD�PLUDGD�KD�RFXSDGR�PXFKDV�YHFHV�ODV�DUWHV�GHO�PRYLPLHQWR��6H�WUDWD��EiVLFDPHQWH��GH�/D�UHIOH[LyQ�VREUH�OD�PLUDGD�KD�RFXSDGR�PXFKDV�YHFHV�ODV�DUWHV�GHO�PRYLPLHQWR��6H�WUDWD��EiVLFDPHQWH��GH�
XQ�FXHVWLRQDPLHQWR�GH�OR�TXH�VXUJH�FRPR�FRQVHFXHQFLD�GH�OD�SURSLD�DFFLyQ�SHUIRUPiWLFD��SHUR�PX\�HVSH�
FLDOPHQWH�VREUH�OR�TXH�HO�S~EOLFR�VRPHWH�D�MXLFLR�GHVSXpV�GH�OD�FDSWXUD�GHO�WUDEDMR�DUWtVWLFR��/R�VXEMHWLYR��
HQ�WDQWR�FRQVHFXHQFLD�GH�OR�VRFLDO��JHQHUD�XQD�GHULYDGD�VREUH�OD�FXDO�D�YHFHV�QR�VRPRV�PX\�FRQVFLHQWHV��
SHUR�TXH�GHWHUPLQD�DEVROXWDPHQWH�OD�SRVLFLyQ�GH�FDGD�FXDO��6XJHULGR�FRPR�XQD�HVSHFLH�GH�VDOYD�SDQWD�
OODV��SURWHFWRU�GH�VLJQLILFDGRV�\�GH�LQIOXHQFLDV��0DQXHO�5RGUtJXH]�DFFLRQD�FRQ�VX�SUHVHQFLD�HO�UHVRUWH�GHO�
SHQVDPLHQWR�D�WUDYpV�GH�FXDGURV�LGHDOL]DGRV��OLHQ]RV�GH�LPiJHQHV�HVWiWLFDV�VREUH�ODV�TXH�PXHVWUD�DOJR�DVt�
FRPR�XQD�SRVLEOH�KLVWRULD�GH�OD�PLUDGD�GHO�DUWH�D�OR�ODUJR�GH�ORV�WLHPSRV��DO�PHQRV�SRU�OR�TXH�UHVSHFWD�D�
QXHVWUR�FRQWH[WR�FXOWXUDO�\�VRFLDO��FRQ�HO�REMHWLYR�GH�LQYLWDU�D�XQD�UHIOH[LyQ�VREUH�HO�WHPD�

(O�UHFXUVR�HVFpQLFR�HV�VLPSOH�SHUR�GH�JUDQ�HIHFWLYLGDG�YLVXDO��VREUH�XQ�GHFRUDGR�EODQFR��SDQWDOOD�\�VXHOR��
VH�DFWLYD�FRPR�OR�KDFH�HO�RUGHQDGRU�XQ�PHFDQLVPR�GH�SURWHFFLyQ��(O�FRQWUDVWH�HQWUH�OD�OX]�\�OD�RVFXULGDG��
HO�PRYLPLHQWR�\�OD�LPDJHQ�HVWiWLFD��HO�VRQLGR�\�HO�VLOHQFLR��\�OD�HVFHQRJUDItD�\�HO�QHJUR�DEVROXWR�FRQ�HO�TXH�
HVWH�PDJQtILFR�EDLODUtQ�UHVDOWD�WRGDYtD�PiV�VX�SUHVHQFLD�ItVLFD��ELHQ�SRGUtDQ�VHU�OD�OtQHD�LPDJLQDULD��
PtQLPD��GHOLFDGD�\�VHQVLEOH�GH�QXHVWUD�FDSDFLGDG�SDUD�YHU�\�VX�SHUIHFFLRQDPLHQWR��HO�PLUDU��3RUTXH�HQ�
PHGLR�GH�FDGD�XQD�GH�HVWDV�DFFLRQHV�VH�VLW~DQ�OD�LQWHQFLRQDOLGDG�\�VXV�OLPLWDFLRQHV��<��FXDO�VL�IXHUDQ�FXD�
GURV�QDWXUDOLVWDV�R�LQVWDQWiQHDV�FDSWDGDV�HQ�VHJXQGRV��0DQXHO�5RGUtJXH]�YD�FUHFLHQGR�HQ�JHVWR�H�LQWHQVLGURV�QDWXUDOLVWDV�R�LQVWDQWiQHDV�FDSWDGDV�HQ�VHJXQGRV��0DQXHO�5RGUtJXH]�YD�FUHFLHQGR�HQ�JHVWR�H�LQWHQVL�
GDG��HQ�PRYLPLHQWR�\�FRUHRJUDItD�KDVWD�FRQVWUXLU�XQ�UHIOHMR�KLVWyULFR�GH�QXHVWUD�SDUWLFXODU�PDQHUD�GH�REVHU�
YDU�HO�DUWH��HQ�OD�SULPHUD�SDUWH��\�HO�SRVLFLRQDPLHQWR�HQ�OD�GDQ]D��HQ�OD�VHJXQGD�

(VWD�HV�XQD�SLH]D�SDUD�HVWHWDV��VHQVLEOHV�\�FRQWHPSODWLYRV��7DPELpQ�SDUD�DPDQWHV�GH�OD�FDGHQFLD�\�OD�UH�
IOH[LyQ��<�DXQTXH�WRSD�FRQ�DOJXQRV�SUREOHPDV�GH�ULWPR��VREUHWRGR�HQ�OD�SULPHUD�SDUWH�\�GH�UHSHWLFLyQ��HV�
XQD�GHOLFLD�SDUD�ORV�EXVFDGRUHV�GH�UHIHUHQFLDV�FLQHPDWRJUiILFDV��GHO�DUWH�SLFWyULFR�\�GH�OD�P~VLFD��<�HV�TXH�
OD�PHMRU�PDQHUD�GH�UHIOH[LRQDU�VREUH�OD�SRVLFLyQ�GH�OD�GDQ]D�HQ�HO�FRQMXQWR�GH�GLVFLSOLQDV�FUHDWLYDV��YLHQH�
GDGD�SRU�VX�LQWHUDFFLyQ�\�OR�PXOWLGLVFLSOLQDULR��6ROR�DVt�ORJUDUHPRV�HQWHQGHU�SRU�TXp�UHVXOWD�WDQ�GLItFLO�SDUD�
PXFKD�JHQWH��1R�SRUTXH�QR�VHSDQ�LQWHUSUHWDU�VXV�FyGLJRV��VLQR�SRUTXH�DOJXLHQ�XQ�GtD�GHFLGLy�GHVYLQFXODUOD�
GHO�UHVWR�GH�PDQLIHVWDFLRQHV�DUWtVWLFDV��(Q�HOOR�KD\�XQD�LQDXGLWD�KLVWRULD�GH�OR�PLQRULWDULR�TXH�D~Q�QR�KD�GHO�UHVWR�GH�PDQLIHVWDFLRQHV�DUWtVWLFDV��(Q�HOOR�KD\�XQD�LQDXGLWD�KLVWRULD�GH�OR�PLQRULWDULR�TXH�D~Q�QR�KD�
VLGR�ELHQ�H[SOLFDGD��3HUR�VREUHWRGR�XQD�WXSLGD�UHG�GH�VLOHQFLR�VREUH�OD�TXH�SRFRV�HVWiQ�DFWXDQGR�WDQ�GHFL�
GLGDPHQWH�FRPR�OR�KDFH�HVWH�DUWLVWD�
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XQEORJGHGDQ]D�FRP
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/D�LPSRUWDQFLD�GH�OD�LPDJHQ�\�OD�PH]FOD�LQWHJUDGRUD�TXH�UHVXOWD�GHO�WUDEDMR�GH�UHFXUVRV�GHULYD/D�LPSRUWDQFLD�GH�OD�LPDJHQ�\�OD�PH]FOD�LQWHJUDGRUD�TXH�UHVXOWD�GHO�WUDEDMR�GH�UHFXUVRV�GHULYD�

GRV�GLUHFWDPHQWH�GH�HOOD�HQ�FRQMXQFLyQ�FRQ�HO�PRYLPLHQWR��IRUPDQ�SDUWH�GHO�MRYHQ�XQLYHUVR�GLV�

FXUVLYR�GH�0DQXHO�5RGUtJXH]��ÒEHGD��-DpQ���EDLODUtQ�\�FRUHyJUDIR�SHUR�WDPELpQ�LPSOLFDGR�DUWLVWD�

SOiVWLFR�\�YLVXDO��<D�/LPLWV���������DQWHULRU�\�SULPHU�PRQWDMH�HQ�VROLWDULR�GH�HVWH�FUHDGRU��GHMDED�

DVRPDU�OD�LQWHQFLRQDOLGDG�\�PLUDGD�DUWtVWLFD�TXH�DEDUFD�OR�TXH�OH�LQWHUHVD��FRQ�HO�FXHUSR�FRPR�

OXJDU�GH�DFFLyQ��SHUR�WDPELpQ�FRQWH[WR�SDUD�OD�FUHDFLyQ�GH�LPiJHQHV��(Q�6FUHHQVDYHU��VDOYD�

SDQWDOODV���SLH]D�HVWUHQDGD�HQ�HO�IHVWLYDO�6kOPRQ�GHO�0HUFDW�GH�OHV�)ORUV��PRVWUDGD�HQ�0DGULG�HQ�

HO�IHVWLYDO�'DQ]DPRV�TXH�VH�HVWi�GHVDUUROODQGR�HVWRV�GtDV�HQ�&RQGH�'XTXH��HVWD�SUHPLVD��\�

RWUDV�GHULYDGDV��DOFDQ]DQ�OD�FXPEUH�FRQ�HO�FRQVHFXHQWH�UHVXOWDGR�GH�XQ�HYRFDGRU�H�LQWHOLJHQWH�

WUDEDMR�HQ�HO�TXH�WDQWR�OD�SURSXHVWD�FRPR�OD�PLUDGD�H[WHUQD�TXH�UHTXLHUH��OR�HOHYDQ�D�OD�FDWHJR�

UtD�GH�SLH]D�FDVL�PXVHtVWLFD�JHQHUDGRUD�GH�WUDQFH�YLVXDO��6H�VLW~D�HO�FXHUSR�HQ�GLYHUVRV�QLYHOHV�

GH�FRPXQLFDFLyQ��HO�FXHUSR�FRPR�VRSRUWH��YHKtFXOR��FRPR�REMHWR�\�VXMHWR��DFWLYR�HQ�VX�SURWDJR�

QLVPR�R�SDXVDGR�HQ�VX�FRQGLFLyQ�GH�HQWH�VHFXQGDULR��SHUR�VLHPSUH�SUHVHQWH��JHQHUDGRU�GH�LQ�

IRUPDFLyQ��SDUD�UHIOH[LRQDU�\�HOHYDU�DO�SULPHU�SODQR�HO�DFWR�GH�PLUDU��LQKHUHQWH�DO�DUWH��SURSRQLHQ

GR��SRU�OD�FDGHQFLD�GH�ULWPR�TXH�RIUHFH�OD�SURSXHVWD�\�ODV�HVFHQDV�WHMLGDV��XQ�HMHUFLFLR�FDVL�FRQ�

WHPSODWLYR�VREUH�OD�EHOOH]D��TXH�UHTXLHUH�GHMDU�D�XQ�ODGR�OD�XUJHQFLD�\�SRVLFLRQDUVH��FRPR�HVSHF�

WDGRU��HQ�HO�PLVPR�VRVLHJR�FRQ�HO�TXH�VH�DFHUFD�XQR�D�%LOO�9LROD�R�SDVHD�OD�PLUDGD�SRU�XQD�HV�

FXOWXUD�GH�-XDQ�0XxR]��GH�OD�TXH�SDUHFtD�VDOLGR�0DQXHO�5RGUtJXH]��HQ�RFDVLRQHV��UHFRUULHQGR�HO�

HVFHQDULR�EDMR�OD�SHQXPEUD��8QD�H[LJHQWH�SURSXHVWD��SDUD�FUHDGRU�\�HVSHFWDGRU��TXH�PXHVWUD�D�

XQ�FRUHyJUDIR�FRPSURPHWLGR�FRQ�VX�SURSLD�E~VTXHGD�SRU�HQFLPD�GH�OR�FRQIRUWDEOH�\�DYLVD�GXUDQ�

WH�XQRV�PLQXWRV��GHO�EULOODQWH�EDLODUtQ�TXH�HV�


