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$ODL�*DUFLD�'LQL]
                                                       8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD

8QD�VXEMHWLYLGDG�TXH� VH�FRQVWUX\H�FRPR�HV� OD� IHPHQLQD�\�HQ� WUiQVLWR�PH� LQYLWD� D
SHQVDU� TXH� FXDOTXLHU� FODVH� GH� OHFWXUD� GHO� SDVDGR� VLQ� OD� SUHWHQVLyQ� GH� EXVFDU� OD� YHUGDG
VLJQLILFD� � XELFDUPH� HQ� XQ� SUHVHQWH� GH� JUDQ� LQTXLHWXG�� GH� GHVWHUULWRULDOLGDG�� TXH�PH� KDFH
FXHVWLRQDU� ODV� IURQWHUDV� GLVFLSOLQDULDV� R� JHRJUiILFDV� SDUD� LPDJLQDU� OD� FXOWXUD� D� SDUWLU� GH
SURGXFWRV� QR�FDQyQLFRV�� WUDQVQDFLRQDOHV� TXH� FRQVWUX\HQ� UHGHV� WH[WXDOHV� HQ� HVSDFLRV
KtEULGRV�

&DEH� HQWRQFHV� XQD� � GLJUHVLyQ� � TXH� HVWi� KHFKD� GH� LPiJHQHV� GHO� SUHVHQWH� TXH�PH
GHVDItD�HQ�XQ�HVSDFLR�HVSHFtILFR�\�TXH�VH�VREUHSRQH�D��PL�VXEMHWLYLGDG��SDUD�QDUUDU�HQ�YR]
GLVWLQWD���(VPHUR�\�YHUJ�HQ]D��(VPHUR�\�YHUJ�HQ]D��(VPHUR�\�YHUJ�HQ]D�

(VWD�IUDVH�PDUWLOOD�HQ�PL�FDEH]D�GHVGH�TXH�OD�Rt�HQ�IHEUHUR�GH�HVWH�DxR�FXDQGR�PH
IXL�D�LPSDUWLU�XQD�RILFLQD�GH�SRHVLD�YLYD�D�PXMHUHV�HQ�XQ�FDPSDPHQWR�GH�ORV�7UDEDMDGRUHV
5XUDOHV�6LQ�7LHUUD�HQ�6DQWD�&DWDULQD�� IXHQWH�GH� LQYHVWLJDFLRQHV� VREUH�XQ�DUWH�TXH�FDPLQD
FRQ� ORV�PRYLPLHQWRV��(VPHUR� \� YHUJ�HQ]D� IXH� OD� GHILQLFLyQ�GH�PXMHU� TXH�PH�GLy�'RxD
$PDOLD��GH����DxRV�TXH�IRUPD�SDUWH�GHO�FROHFWLYR�GH����SHUVRQDV�²�HO�FDPSDPHQWR�'DUF\
5LEHLUR� TXH� HVSHUD� XQD� GHFLVLyQ� VREUH� OD� SRVHVLyQ� GH� XQD� WLHUUD� FHUFD� GH� OD� FLXGDG� GH
)UDLEXUJR� \� PLHQWUDV� HVSHUDQ� FRVHFKDQ� PDQ]DQDV� R� IULMROHV� FRPR� MRUQDOHURV� D� FXDWUR
GyODUHV�DO�GtD�\�YLYHQ�HQ�FDUSDV�GH�SOiVWLFR�QHJUR�FRQ�XQ�IRJyQ�GH�ODWyQ��VLQ�DJXD�SRWDEOH
HQ�XQ�PRGR�GH�YLGD�SUH�PRGHUQR�\�H[SXHVWRV�D�XQ�QRPDGLVPR�SRU�FRQYLFFLyQ�HQ�OXJDU�GH
YLYLU� UHFRJLHQGR� OD� EDVXUD� HQ� OD� SHULIHULD� XUEDQD�� /D� EXVFD� OHJtWLPD� GH� XQ� PtQLPR� GH
GLJQLGDG�

¢4Xp�HV� OD�PXMHU"�4XLVH� VDEHU� \R�\� OD� UHVSXHVWD� �QR�YLQR�HQ� IRUPD�GH�FRQFHSWR�
VLQR�TXH�VH�GHILQLy�SRU�DWULEXWRV�

´/D�PXMHU�GHEH�WHQHU�HVPHUR�\�YHUJ�HQ]D�µ
'HVGH� HVWH� SUHVHQWH�� � TXH� VH� SRWHQFLD� D� WUDYpV� GHO� �1~FOHR� GH� /LWHUDWXUD�2UDO� \

2WURV�/HQJXDMHV�²�1(/22/�� LQFOX\HQGR�HO� WUDEDMR�GH�SHUIRUPDQFH�\� � WHDWUR�D�FDSDV�GH
SREODFLyQ�HQ�UHVLVWHQFLD�HV�TXH�GHVHR�PLUDU�XQ�SDVDGR�

,��'H�OD�´URoDµ�DO�YDXGHYLOOH

9DOGUtD�OD�SHQD�UHFRUGDU�TXH�HO�WHDWUR�HQ�%UDVLO�HQWUy�SRU�OD�YtD�MHVXtWLFD�FRPR�DUPD
GH�FDWHTXL]DFLyQ�GH� ORV� LQGtJHQDV��(O�FDUiFWHU�VDJUDGR�\�HQ�JHQHUDO�YLQFXODGR�D� ODV� ILHVWDV
UHOLJLRVDV� VH� PDQWLHQH� KDVWD� ORV� DOERUHV� GHO� VLJOR� ;9,,,�� 6HJ~Q� WHVWLPRQLR� GHO� YLDMDQWH
IUDQFpV�/H�*HQWLO��HQ�%DKLD��ODV�ILHVWDV�UHOLJLRVDV�FRQWHQtDQ�GDQ]DV�GHVHQIUHQDGDV�GHQWUR�GH
ODV�LJOHVLDV�TXH�OOHJDURQ�D�VHU�SURKLELGDV�DO�SULQFLSLR�GH�DTXHO�VLJOR��/XHJR�VH�LQVWDODQ�WHDWURV
DO�HVWLOR�HXURSHR�FRPR�OR�IXH�HQ�5LR�HO�7HDWUR�GHO�3DGUH�9HQWXUD�FRQ�DFWRUHV�PXODWRV��/D
SURIHVLyQ�GH� DFWRU� HUD�PX\�GHVRQURVD��$Vt� HQ� OD� HVFHQD�GUDPiWLFD�EUDVLOHxD�GRPLQDED� HO
PHVWL]DMH� OR�TXH� LQFLWDED�D�YLDMDQWHV�IUDQFHVHV�D�KDFHU�FRPHQWDULRV�QDGD�DODEDGRUHV�VREUH
ORV� DFWRUHV� PXODWRV�� 0LHQWUDV� /H� *HQWLO� DWDFD� OD� PHGLRFULGDG�� %RXJDQYLOOH� GHGXFH� TXH
XVDEDQ�HO�PDTXLOODMH�EODQFR�\�URMR�SDUD�RFXOWDU�OD�SLHO�RVFXUD�

(Q�JHQHUDO� VH� UHSUHVHQWDEDQ� D� ORV� DXWRUHV� IUDQFHVHV� �0ROLqUH��� LWDOLDQRV� �*ROGRQL�
0DIIHL��\�HVSDxROHV�GHO�VLJOR�GH�RUR��(O�SULPHU�WH[WR�HVFULWR�SRU�XQ�EUDVLOHxR�²�$PRU�PDO
FRUUHVSRQGLGR�� FRPHGLD� HQ� YHUVRV� HQ� WUHV� DFWRV� GH� /XtV� $OYHV� 3LQWR� IXH� SUHVHQWDGR� HQ
5HFLIH�HQ��������/D�SHUVRQDOLGDG�PiV�QRWDEOH�GHO�VLJOR�;9,,,�IXH�$QWRQLR�-RVp�GD�6LOYD�²�R
-XGHX����������������QDFLGR�HQ�5LR�TXH��KX\y�SDUD�3RUWXJDO�FRQ���DxRV��DFRPSDxDGR�GH�ORV
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SDGUHV�SHUVHJXLGRV�SRU�OD�,QTXLVLFLyQ��+L]R�VXV�HVWXGLRV�HQ�&RLPEUD�\�GXUDQWH�XQ�DFWR�GH
IH�IXH�TXHPDGR�YLYR�HQ�/LVERD�SRU�VHU�MXGtR�\�KHUHMH��'HMy�RFKR�SLH]DV��9LGD�GR�JUDQGH�'�
4XL[RWH�GH�OD�0DQFKD��(VRSHLGD�²�D�YLGD�GH�(VRSR�HQWUH�RWUDV��6X�IRUPD�PpWULFD�GHULYDED�GH
0HWDVWDVLR�� WHQtD� LQIOXHQFLD�GH�*LO�9LFHQWH�\�GH�3ODXWR��7RGD�VX�REUD�HVWi� LPSUHJQDGD�GH
XQ�HVStULWX�LUUHYHUHQWH�\�SRSXODU�

$TXt� FDEH� VHxDODU� TXH� HO� HVWXGLR� GHO� WHDWUR� HQ� %UDVLO� SUHVXSRQH� XQD� RMHDGD� SRU
YDULDV� FDSLWDOHV� SURYLQFLDOHV� UHVDOWDQGR� ORV� FLFORV� HFRQyPLFRV�� (Q� OD� FRORQLD� VH� GHVWDFDQ
6DOYDGRU� SRU� VHU� OD� FDSLWDO� \� 5HFLIH� SRU� HO� SURGXFWR� SULQFLSDO� ²� OD� FDxD� GH� D]~FDU�� HQ� OD
VHJXQGD�PLWDG�GHO� VLJOR�;9,,,�FRQ� OD�H[WUDFLyQ�GH�RUR�\�GH�GLDPDQWHV�²� OD�PLQHUDFLyQ�²
OOHYDUi�HO�WHDWUR�D�FLXGDGHV�PLQHUDV�FRPR�'LDPDQWLQD�\�6DEDUi�

/D�FHQWUDOL]DFLyQ�YHQGUi��FRQ�OD�KXtGD��GH�OD�IDPLOLD�UHDO�GH�/LVERD�D�5LR�GH�-DQHLUR�
HQ�������KHFKR�TXH�UHSUHVHQWy��HO�ILQ�GHO�VLJOR�;9,,,���/D�FDSLWDO�GHO�YLUUHLQDWR�REWXYR�XQD
LPSRUWDQFLD�PXQGLDO�FRPR�FDSLWDO�GH�WRGR�HO�LPSHULR�OXVLWDQR��VLHQGR�LQDXJXUDGR�XQ�WHDWUR
D�DOWXUD�GH�WDO�KHFKR��HO��5HDO�7HDWUR�GH�6mR�-RmR�HQ�HO�DxR������

'H�DKt�VH�GHGXFH�TXH�HQ�%UDVLO�GHO�FRPLHQ]R�GHO�VLJOR�;,;�OD�FXOWXUD�HQ�JHQHUDO��VH
YLQFXOD�D�OD�pOLWH�PRQiUTXLFD�

+DFHU� OD�SHUIRUPDQFH� �&RQ� OD�SDUWLGD�GHO�'�� -RmR�9,�VXUJH�HQ� ORV� WHDWURV�GH�5LR
XQD�PRGD�SHVDGD�D�ODV�PXMHUHV��'XUDQWH�HO�LQWHUYDOR�DOJXLpQ�JULWDED��´4XH�FDQWH�OD�VHxRUD
WDO�µ�/D�GDPD�HUD�REOLJDGD�D�FDQWDU�VLQR�VH�YROYHUtD�EODQFR�GH��LQVXOWRV�R�SDODEURWDV��

(Q�6DOYDGRU��VHJ~Q�9RQ�6SL[�\�9RQ�0DUWLXV�²�QDWXUDOLVWDV�DOHPDQHV�²�HO�FOLPD�QR
HUD�DSURSLDGR�SDUD�WUDJHGLDV�R�WHDWUR�VHULR�

&RQVWLWX\HQGR� XQD� H[FHSFLyQ�� HQ� 6mR� /XLV� HO� 7HDWUR� 8QLmR� ������� DEULJy� XQ
HVSHFWiFXOR�FLUFHQVH�HQ�������GRQGH�DO�ILQ�KDEtD�FRPHGLD�\�GUDPDV�EUHYHV�

(QWUH� ORV� HVFULWRUHV� URPiQWLFRV� YDULRV� GH� HOORV� VH� GHGLFDURQ� DO� WHDWUR� FRPR
$QWRQLR�*RQoDOYHV� GH�0DJDOKmHV� FRQ� $QWRQLR� -RVp� RX�2� SRHWD� H� D� ,QTXLVLomR� �������
*RQoDOYHV�'LDV�TXH�WXYR�VXV�REUDV�UHFXVDGDV�SRU�HO�&RQVHUYDWRULR�'UDPiWLFR�²�HVSHFLH�GH
FHQVXUD�WHDWUDO�GR�LPSHULR��&RQ�OD�WUDJHGLD��/HRQRU�GH�0HQGRQoD�REWXYR�*RQoDOYHV�'LDV
DSUREDFLyQ� SHUR� GHMy� GH� VHU� HQFHQDGD� SRU� -RmR� &DHWDQR�� DFWRU� \� GXHxR� GHO� 7HDWUR� 6mR
3HGUR��HQ�5LR��SRU�WHQHU�FRPR�SURWDJRQLVWD�XQD�SHUVRQDMH�IHPHQLQD���$OYDUHV�GH�$]HYHGR
FRQ�0DFDULR��������\��&DVWUR�$OYHV�FRQ�XQ�GUDPD�E\URQLDQR�*RQ]DJD�R�$�5HYROXomR�GH
0LQDV� LQWURGXFHQ� HO� URPDQWLFLVPR� HQ� OD� HVFHQD�� +HFKD� SRU� OD� ~QLFD� DFWUL]� EUDVLOHxD
UHFRQRFLGD� HQ� HO� VLJOR� ;,;� ²� (XJHQLD� &kPDUD� ²� SRU� TXLHQ� HO� DXWRU� VH� HQDPRUy
SHUGLGDPHQWH�

&RPR�VH�SXHGH�REVHUYDU�HO�JpQHUR�GUDPiWLFR�VH�IRUPy�HQ�%UDVLO�FRPR�XQ�DSpQGLFH
GHO�TXHKDFHU�FXOWXUDO�D�TXH�OD�FODVH�OHWUDGD�VH�GHGLFDED�

&DEUtD� VHxDODU� TXH� XQD� GH� ODV� � WHQGHQFLDV� PiV� DXWpQWLFDV� GHO� WHDWUR� URPiQWLFR
EUDVLOHxR�IXH�OD�REUD�GH�0DUWLQV�3HQD�FRQ�VX�JpQHUR�FRVWXPEULVWD��2�MXL]�GH�SD]�QD�URoD��8QD
IDUVD�FHQWUDOL]DGD�HQ�OD�ILJXUD�GH�XQ�MXH]�TXH�VH�SURSRQH�D�FRQFLOLDU�HQ�WRGDV�ODV�SHQGHQFLDV
\�FRQ�HVWR� OOHJD� DO� H[WUHPR�GH�FDXVDU� � OD� ULVD��'RV�GHFHQDV�GH�REUDV�TXH�RVFLODQ�HQWUH� OD
SDURGLD�\�OD�ViWLUD�WUDHQ�H[WUDQMHURV��SURIHVLRQHV�FLHQWtILFDV�R�IDQiWLFRV�D�OD�HVFHQD��&RQ�OD
SURSXHVWD� GH� KXPRU� DQFODGD� HQ� XQ� WUDVIRQGR� KLVWyULFR� SDUWLFXODU��0DUWLQV� 3HQD� GHMD� XQ
SUHFLVR�WHVWLPRQLR�GH�VX�pSRFD��(VWD�YHUHGD�GH�OD�DFFLyQ�GUDPiWLFD�YHKLFXOD�HQ�OODYH�FyPLFD
HO� FRQWDFWR� HQWUH� HO� PXQGR� WUDGLFLRQDO� \� UXUDO� FRQ� SHUVRQDMHV� GH� OD� PRGHUQL]DFLyQ�� VLQ
HPEDUJR�OD�GLVWLQFLyQ�FRQ�HO�WHDWUR�ULRSODWHQVH�HV�TXH�QR�DGRSWD�XQD�OHQJXD�FRORTXLDO�TXH
URPSD�FRQ�OD�QRUPD�FXOWD��(O�XVR�GHO�WUDWDPLHQWR�´YRFHHµ�HQ�OXJDU�GHO�OXVLWDQR�´WXµ�VROR�YD
D�RFXUULU�HQ�REUDV�GH�FRPLHQ]R�GHO�VLJOR�;;�

(O� WHDWUR� FRVWXPEULVWD� HV� UHHPSOD]DGR� SRU� HO� ´GUDPD� GH� FDVDFDµ� HQ� TXH� ORV
SHUVRQDMHV�SDVDQ�D�GLVFXWLU��PRGHUQDPHQWH�WHPDV�GH�VX�WLHPSR��WHVLV�VRFLDOHV�\�FRQIOLFWRV
SVLFROyJLFRV��(Q������VH�SUHVHQWy�OD�WUDGXFFLyQ�GH��-�-��9LHLUD�&RXWR�²�$�GDPD�GDV�FDPpOLDV
GH�$OH[DQGUH�'XPDV�)LOKR��/D�PRGD�WRPy�WRGR�HO�SDtV�GH�3RUWR�$OHJUH�D�5HFLIH��(O�GUDPD
2� FHJR� � GH� -RDTXLP� 0DQRHO� GH� 0DFHGR� HQ� ����� HQ� YHUVRV� GHFDVtODERV� PDQLIHVWDED
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SUHRFXSDFLRQHV�TXH�KR\�SRGUtDQ�VHU�HQFDMDGDV�HQ�HO�IHPLQLVPR��0DFHGR�DFXPXODED�p[LWRV
FRQ� VXV�REUDV� \� HQ� �5RPDQFH�GH�XPD�YHOKD� �������SUHVHQWD� D�XQD�YLHMD� IHD� \� ULFD� FRPR
SURWDJRQLVWD�

/ODPD�OD�DWHQFLyQ�HO�KHFKR�GH�TXH�FRQ�PiV�GH����REUDV�WHDWUDOHV��OD�~OWLPD�REUD�GH
-RDTXLP�0DQRHO�GH�0DFHGR�KD\D�VLGR�$QWRQLFD�GD�6LOYD��UHSUHVHQWDGD�HQ������\�TXH�UHYHOD
XQ�WHPD�FHQWUDGR�HQ�OD�pSRFD�

(O�%UDVLO��HQ�SHUtRGR�GH�OD�SRVJXHUUD�GHO�3DUDJXDL��������������VH�LQWHQWD�REOLJDU�D
ORV� MyYHQHV� VROWHURV� D� FXPSOLU� FRQ� HO� VHUYLFLR�PLOLWDU�� VLQ� p[LWR� KDVWD� ������ (VWD� OH\� IXH
LPSXHVWD� SRUTXH�� HQ� SULQFLSLRV� GH� GLFKD� JXHUUD� KDEtD� XQ� FRQWLQJHQWH� PX\� HVFDVR� GH
VROGDGRV�� (Q� OD� SLH]D�� HQWUH� EXUODV� \� KXPRU� \� FRQ� FHQVXUD� GH� IUDVHV� R� GH� SDODEUDV�
%HQMDPtQ�VH�WUDVYLVWH�GH�PXMHU��$QWRQLFD��SDUD�KXLU�DO�VHUYLFLR�PLOLWDU��REOLJDWRULR�

2WUR�HVFULWRU�\�SROtWLFR�TXH�LQWHQWD�OD�YHUHGD�GUDPiWLFD�HV�-RVp�GH�$OHQFDU��VLQ�JUDQ
p[LWR��/D�IDOWD�GH�GRPtQLR�GHO�GLiORJR�KLFLHURQ�GH�VXV�REUDV�WHDWUDOHV�XQ�IUDFDVR��(O�GUDPD
0mH��������PH]FOD�HO�DEROLFLRQLVPR�FRQ�HO�PLWR�GH�OD�PDWHUQLGDG�\�UHYHOD�HQ�HO�WUDWDPLHQWR
GHO�WHPD�OD�YLVLyQ�FRQVHUYDGRUD�GH�TXH�OD�UHODFLyQ�HVFODYLVWD�WLHQH�UDLJDPEUHV�PXFKR�PiV
HVWUXFWXUDOHV�GH�OR�TXH�VH�SLHQVD��(VWR�FRQILUPD�HO�WHVWLPRQLR�TXH�$OHQFDU�YD�D�KDFHU�HQ�HO
6HQDGR�DO�GLVFXUVDU�HQ�FRQWUD�GH�OD�DEROLFLyQ�GH�ORV�HVFODYRV�HQ������

0DFKDGR�GH�$VVLV�VH�GHGLFy�WDPELpQ�DO�WHDWUR�QR�VyOR�D�WUDYpV�GH�WUDGXFFLRQHV�GH
REUDV�IUDQFHVDV�FRPR�6DUGRX��'XPDV��%HDXPDUFKDLV�FRPR�SLH]DV�HQ�XQ�DFWR��HVFULWDV�HQ�VX
MXYHQWXG��2�FDPLQKD��'HVHQFDQWRV��2�SURWRFROR��FRQ�GHVWDTXH�SDUD�2V�GHXVHV�GH�FDVDFD���������\�HQ
HGDG� DGXOWD� REUDV� PRGHVWDV� WDOHV� FRPR�$QWHV� GD� PLVVD� ��������7X�� Vy� WX�� SXUR� DPRU�� 1mR
FRQVXOWHV�PpGLFR��\�OD�PiV�UHYHODGRUD�GH�VXD�DFWLWXG�LQWLPLVWD�IXH�/LomR�GH�%RWiQLFD��������
(Q�JHQHUDO� VXV� WHPDV� WUDWDQ�GH� ODV� UHODFLRQHV�DPRURVDV�FRQ�VXV�GHFHSFLRQHV� WtSLFDV�GH� OD
YLVLyQ�PDFKDGLDQD�

(Q�JHQHUDO�HO�DPELHQWH�UHWUDWDGR�HQ�OD�GpFDGD�GH����WUDWD�GH�ODV�FODVHV�GRPLQDQWHV�
XUEDQDV�\�GHO�SRGHU��(VWH�WDPELpQ�VHUtD�HO�S~EOLFR�GHO�WHDWUR��&XDQGR�DSDUHFHQ�ODV�PXMHUHV
SRVHHQ�LQWHUpV�HQ��ODV�QRYHODV�IUDQFHVDV�\�WRFDQ�HO�SLDQR��&RVWXPEUHV�\�GHVHRV�GH�XQD�FDSD
VRFLDO� DGLQHUDGD� \� ODV� EXUODV�� LPSRVLFLRQHV� GH� PDWULPRQLRV� FRQ� H[WUDQMHURV� VLWXDFLRQHV
GLItFLOHV� RFXUULGDV� HQWUH� ORV� MyYHQHV� HQ� HGDG� GH� FDVDUVH� SXHEODQ� ODV� REUDV� WHDWUDOHV� TXH
SDUHFH� VHU� WtSLFR� GH� OD� pSRFD� HV� OD� YLVLyQ� [HQyIRED� HQ� TXH� SHUVRQDMHV� H[WUDQMHURV� ²� HQ
JHQHUDO� ²� LQJOHVHV� GHVHPSHxDQ� HO� URO� GH� LPSRVWRUHV�� (M�� 2� WLSR� EUDVLOHLUR� �������� &DLX� R
PLQLVWpULR� ������� GH�0DUWLQV� 3HQD�� 5HWUDWR� VDUFiVWLFR� GH� OD� YLGD� SROtWLFD� HV� OD� FRPHGLD� GH
)UDQoD�-XQLRU��&RPR�VH�ID]�XP�GHSXWDGR��������TXH�OD�FHQVXUD�FRUUHJLy�SDUD�HO�LPSHUIHFWR
²�FRPR�VH�ID]LD�XP�GHSXWDGR�

8ELFDGR� HQ� HO� LPDJLQDULR� SDWULDUFDO� TXH� LPSRQtD� � OtPLWHV� D� OD� HGXFDFLyQ� VXSHULRU
IHPHQLQD�VH�REVHUYD�HQ�OD�REUD�$V�GRXWRUDV��������HQ�TXH�XQD�PpGLFD�²�/XLVD�\�XQD�DERJDGD
&DUORWD� SUHVHQWDQ� SUREOHPDV� HQ� VXV� UHODFLRQHV� DIHFWLYDV�� 6ROR� ORJUDQ� UHVROYHUORV� FRQ� OD
PDWHUQLGDG��R�HO�PDWULPRQLR��(O�DEDQGRQR�GH�OD�SURIHVLyQ�\��HO�iPELWR�IDPLOLDU�FRQVWLWX\HQ
HO�~QLFR�HVSDFLR�IHPHQLQR�DO�HQFXHQWUR�GH�OD�IHOLFLGDG�

'H�ORV�GUDPDWXUJRV�HO�DXWRU�\�DQLPDGRU�PiV�SRSXODU�GHO�WHDWUR�GH�OD�VHJXQGD�PLWDG
GHO� VLJOR� ;,;� IXH� $UWXU� $]HYHGR� ������������� 0HVWUH� HQ� SDURGLDV� \� DGDSWDFLRQHV� 6XV
FRPHGLDV� FRPR� -yLD� ²� ������� UHYHODEDQ� ORV� UDVJRV� VyUGLGRV� GH� OD� VRFLHGDG�� 'HIHQGLy� OD
DEROLFLyQ� GH� ORV� HVFODYRV� HVFULELy� GRV� REUDV� VREUH� HO� WHPD��2� OLEHUDWR� ������� \�$� IDPLOLD
6DOD]DU��������

6X�REUD�PiV�FRQRFLGD�IXH�$�FDSLWDO�IHGHUDO��������TXH�VH�LQVHUWD�HQ�OD�UHODFLyQ�FDPSR
��FLXGDG�\�WUDH�D�OD�OX]�XQD�IDPLOLD�PLQHUD�TXH�YLDMD�SDUD�HO�5LR�GH�-DQHLUR��/DV�FRVWXPEUHV
FDULRFDV� VRQ� PX\� OLEUHV�� (VWR� UHTXLHUH� GHO� KDFHQGDGR� IUDVHV� TXH� LQGLFDQ� PiV� TXH� XQD
VLPSOH�H[DOWDFLyQ�FDPSHVWUH��(V�HQ�OD�¶URoD·��HV�HQ�HO�FDPSR��HV�HQ�HO�¶VHUWmR·��HV�HQ�OD�DJULFXOWXUD�TXH
HVWi�OD�YLGD�\�HO�SURJUHVR�GH�QXHVWUD�TXHULGD�SDWULD�

$TXt� FDEH� OD� LGHD�GH�TXH� HO� HVSDFLR� UXUDO� HUD� HO�PLFURFRVPR� LGtOLFR�GH� OD� LGHD� GH
SDWULD�HQ�HO�WHDWUR�EUDVLOHxR�TXH�VH�XELFDED�HQ�OD�´URoDµ��'HO�ODGR�DUJHQWLQR�VHUi�HO�´SDJRµ�
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/D�YLQFXODFLyQ�GHO�VHU�KXPDQR�D�XQ�HVSDFLR�GHOLPLWDGR�FRQYLYtD�FRQ�OD�QHFHVLGDG�GH�FUHDU
OD�WHUULWRULDOLGDG�PDQLILHVWD�HQ�HO�FXHUSR�GH�OD�QDFLyQ��OD�´FRPXQLGDG�LPDJLQDGDµ�

+DEODU�GH�QDFLyQ�PH�REOLJD�D�VDOWDU� IURQWHUDV�SDUD� UHFRUGDU�TXH�HQ� OD�SURGXFFLyQ
ULRSODWHQVH�GH�ILQHV�GHO�VLJOR�;9,,,�D�OD�PLWDG�GHO�VLJOR�;,;�ODV�ULYDOLGDGHV�FRQWUD�3RUWXJDO
\� FRQ� %UDVLO� HQ� HO� SHUtRGR� SRVW�LQGHSHQGHQFLD� YDQ� D� SURGXFLU� UHSUHVHQWDFLRQHV� GH
SHUVRQDMHV�WtSLFRV��HQ�(O�DPRU�GH�OD�HVWDQFLHUD��PiV�WDUGH��(O�EUDVLOHUR�IDQIDUUyQ�\�/D�EDWDOOD�GH�ORV
SR]RV��HQWUH�RWUDV�SLH]DV��6HxDODQ� ODV�VHFXHODV�FXOWXUDOHV�FRQVWUXtGDV�EDMR�HO�GRPLQLR�GH� OR
QDFLRQDO��

$WtSLFR�HQ�%UDVLO�\�PX\�DYDQ]DGR�SDUD�VHU�DVLPLODGR�HQ�OD�VHJXQGD�PLWDG�GHO�VLJOR
;,;� IXH� HO� DSRUWH� NDINLDQR� GHO� JDXFKR� -RVp� -RDTXLP� &DPSRV� /HmR� ������������ ²
SVHXGyQLPR�4RUSR� 6DQWR� ²� TXH� HUD� FRPHUFLDQWH�� SURIHVRU� \� VXEFRPLVDULR� GH� SROLFtD� � \
HQORTXHFLGR�D�ORV����DxRV�GH�HGDG�FUHy�VX�WLSRJUDItD�SDUD�LPSULPLU�HQ�XQD�JUDItD�LQYHQWDGD
D� VXV� DUWtFXORV��(VFULELy� ��� SLH]DV� HQWHUDV� \� IUDJPHQWRV� GH� RWUDV� GRV��(UDQ� REUDV� FRUWDV
HVFULWDV�HQ�������3XEOLFDGDV�QXHYH�FRQWLHQHQ�XQD�VHPHMDQ]D�FRQ�HO�WHDWUR�TXH�GHVSXpV�-DUU\
\�,RQHVFR�OODPDUtDQ�GH�DEVXUGR��6RQ�DOXFLQDFLRQHV�EUHYHV�VREUH�ODV�REVHVLRQHV�GHO�DXWRU�²
HO� VH[R�� OD� OXFKD� FRQWUD� OD� ORFXUD�� OD� RSUHVLyQ� GHO� FRQIRUPLVPR�� OD� IDOWD� GH� KRQHVWLGDG�
3LH]DV�MDPiV�UHSUHVHQWDGDV�HQ�VX�pSRFD��

(O�RWUR�HVWLOR�TXH�Vt�REWXYR�p[LWR�HQ�%UDVLO�IXHURQ��ODV�RSHUHWDV�FRQ�VXV�UHYLVWDV�\
YDXGHYLOOHV� IUDQFHVHV��$GHPiV� GH� DUWLVWDV� HXURSHRV� WDPELpQ� DUJHQWLQRV� SLVDURQ� OD� HVFHQD
EUDVLOHxD�� /D� REUD� -XDQ�0RUHLUD� VH� UHSUHVHQWy� HQ� 5LR� FRQ� JUDQ� p[LWR� \� HO� LPSHUDGRU�'�
3HGUR�,,�DFDULFLy�DO�SHTXHxR�DFUyEDWD�GH�RFKR�DxRV��OODPDGR�3DEOR�3RGHVWi��

$� FRPLHQ]RV� GHO� VLJOR� ;;� FRQ� 2� PDPEHPEH� ������� DSDUHFH� XQD� JDOHUtD� GH
SHUVRQDMHV�GHO�WHDWUR�WUDVKXPDQWH��(O�WHDWUR�IiFLO�FRPR�HO�YDXGHYLOOH��DSDUHFH�WUDGXFLGR�SRU
&RHOKR�1HWR�\�ODV�IDUVDV�DOHJUHV�LQYDGHQ�OD�HVFHQD�EUDVLOHxD��)LP�GH�UDoD���������$�PXUDOKD�
2�GLDER�QR�FRUSR��������VRQ�DOJXQDV�REUDV�GH�p[LWR�HQ�HO�SDVDMH�GHO�VLJOR�

'LVWLQWR�PRGHOR�WRPD�5REHUWR�*RPHV�HQ�%DWDLOOH�\�%HUQVWHLQ�DO�HVFULELU�2�FDQWR�VHP
SDODEUDV� ������� H� -RVp� 0DULD� *RXODUW� GH� $QGUDGH� TXH� VH� LQVSLUD� HQ� HO� WHUUHQR� LUUHDO� \
DUWLILFLDO�GHO�VXHxR��2�FL~PH�GHSRLV�GD�PRUWH��������VH�GD�ORV�FHORV�TXH�HO�VHJXQGR�PDULGR�WLHQH
GHO�GHIXQWR��2WURV�GUDPDV�WUDWDQ�GH�VLWXDFLRQHV�LQFHVWXRVDV�\�HQ������FRQ�2V�,QFRQILGHQWHV�VH
UHDOL]D� XQD� UHFRQVWUXFFLyQ� GH� OD� FRQMXUDFLyQ� PLQHUD� GH� ������ YROYLpQGRVH� XQ� DUWHIDFWR
FXOWXUDO�� (Q� OD� HVFHQD� DSDUHFHQ� WDPELpQ� ODV� REUDV� GH� -RmR� GR� 5LR� �3DXOR� %DUUHWR�� TXH
UHWUDWD�HO�DVSHFWR�PyUELGR�GH� ODV�UHODFLRQHV�DIHFWLYDV�R� OD�SDUDGRMD�GH�XQD�EXUOD� WUiJLFD�²
ÓOWLPD�QRLWH��������

9DOH� GHFLU� TXH� HO� FDPSR� WHDWUDO� VH� FLUFXQVFULEH� D� XQ�S~EOLFR� OHWUDGR� \� XUEDQR�� OD
FXOWXUD� GH� ODV� FODVHV� VXEDOWHUQDV� WHQtDQ� HO� FLUFR� WUDVKXPDQWH� \� QR� KXER� HO� IHQyPHQR� GH
WUDQVFXOWXUDFLyQ�FRPR�HQ� OD�HVFHQD� ULRSODWHQVH�HQ�TXH� IRUPDV�SRSXODUHV�FRPR� � OD�GH� ORV
DUWLVWDV�FLUFHQVHV�SHQHWUDURQ�HQ�iPELWRV�GH� ODV�HOLWHV��SRU� OR�PHQRV�FRQ� OD� LQWHQVLGDG�TXH
HVR�VH�ORJUy�HQ�HO�5LR�GH�OD�3ODWD�

(Q�$UJHQWLQD�HO� WHDWUR�HQFRQWUy�XQD�PRGXODFLyQ�SDUWLFXODU�FRQ�-XDQ�0RUHLUD�\�HO
WHDWUR�JDXFKHVFR��TXH�\D�VH�GLVHPLQDED�HQ�HO�FDPSR�GH�OD�OLWHUDWXUD���HQ�%UDVLO�QR�KXER�HQ�HO
FDPSR� GHO� WHDWUR� HVWD� GLFFLyQ� GUDPiWLFD� SDUWLFXODU�� DXQTXH� DOJXQDV� REUDV� FRPR� OD� GH
0DUWLQV�3HQD�HVER]y�XQ�LQWHQWR��/R�PiV�YLVLEOH�HV�XQD��HOLWH�OHWUDGD�TXH��DVLPLOD�\�WUDGXMH�HO
DOXYLyQ� HXURSHR� TXH� � FRPR�ELHQ� VLPEyOLFR� YLHQH� FRQ� OD�PRGHUQL]DFLyQ� HQ� HO� SDVDMH� GHO
VLJOR�;,;�DO�;;�

,,��'HO�SDJR�DO�FRQYHQWLOOR

6LQ� DYHQWXUDUPH� D� GLVFXWLU� OD� H[WHQVD� SURGXFFLyQ� GUDPiWLFD� ULRSODWHQVH�� PH
SURSRQJR� WUDWDU� DTXt� GH� GRV� REUDV� HPEOHPiWLFDV� GH� HVH� WHDWUR�� -XDQ� 0RUHLUD� ������� \
&DQLOOLWD���������(O�SULPHU�WH[WR�SRU�LQGLFDU�OD�IXQGDFLyQ�GH�XQ�WHDWUR�FULROOR�\�HO�~OWLPR�SRU
HPSH]DU�XQD�QXHYD�HWDSD�GH�HVH��PLVPR�WHDWUR��(Q�HVWH�VHQWLGR�ODV�REUDV�HQ�FXHVWLyQ�VLUYHQ
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SDUD�UHIOH[LRQDU�VREUH�DOJXQRV�DVSHFWRV�GHO�LPDJLQDULR�GHO�5LR�GH�OD�3ODWD���VHD�HQ�HO�FDPSR
GH�ODV�UHODFLRQHV�GH�JpQHUR��VHD�HQ�HO�iUHD�GH�OD�KLEULGDFLyQ�FXOWXUDO�

-XDQ�0RUHLUD�GH�(GXDUGR�*XWLpUUH]�VXUJLy�HQ�IRUPD�GH� �QRYHOD��HQ�������DxR�HQ
TXH�DSDUHFH�/D�YXHOWD�GH�0DUWtQ�)LHUUR�GH�-RVp�+HUQiQGH]��(Q�YHUVLRQHV�RSXHVWDV�HVWDV�GRV
REUDV� GDQ� FRQWLQXLGDG� DO� WHPD�GHO� KpURH�SRSXODU�(O� JDXFKR�0DUWtQ�)LHUUR� GH� ������0DUWtQ
)LHUUR�YXHOYH�SDFtILFR�D�OD�FLYLOL]DFLyQ�GHVSXpV�GHO�H[LOLR�HQ�OD�EDUEiULH��HO�������DxR�GH�OD
FRQTXLVWD�GHO�GHVLHUWR�HQFDEH]DGD�SRU�HO�*HQHUDO�5RFD�TXH�H[WHUPLQy�JUDQGHV�FRQWLQJHQWHV
LQGtJHQDV��(Q�OD�UHDOLGDG�SROtWLFD� � OD�JXHUUD��HQ�OR�VLPEyOLFR�OD�FDSLWXODFLyQ�GHO�UHEHOGH�HQ
/D�YXHOWD�GH�0DUWtQ�)LHUUR��6LQ�HPEDUJR��-XDQ�0RUHLUD�VLJXH�FRQ�OD�SXJQD�HQWUH�GRV�MXVWLFLDV�
OD�OH\�GHO�KpURH�SRSXODU��EDVDGD�HQ�HO�FXHUSR�\�OD�RUDOLGDG�\�OD�OH\�GHO�(VWDGR��EDVDGD�HQ�OD
HVFULWXUD�\��OD�DXWRULGDG��VLJXLHQGR�ODV�LGHDV�GH�-RVHILQD�/XGPHU�

'HO�SDSHO�-XDQ�0RUHLUD��VDOWD�DO�FXHUSR�HQ�FLQFR�DxRV�FXDQGR�HO�JDXFKR�GH�(GXDUGR
*XWLpUUH]��SDVD�D� OD�SDQWRPLPD�HQ�������'HO�FLUFR�TXH�DWLHQGH�D�XQ�DXGLWRULR�DQDOIDEHWR
LQYDGH�HVSDFLRV�GH�OD�HOLWH�FRQ�OD�REUD�WHDWUDO�-XDQ�0RUHLUD�GH�������HVFULWD�HQ�FRODERUDFLyQ
FRQ�HO�DFWRU�-RVp�3RGHVWi�\�TXH��IXQGD�XQ�WHDWUR�FULROOR�\�SRSXODU�

8Q�SODVPD�GHVWLQDGR�D�XQLU�D�ORV�GLYHUVRV�IUDJPHQWRV�GHO�PRVDLFR�UDFLDO�\�FXOWXUDO
HQ� OD�VLQJXODU� LPDJHQ�GHO�FDPSHVLQR�\�GH�VX� OHQJXD��(V�FRPR� LQWHUSUHWD�$GROIR�3ULHWR� OD
SDUDGRMD�FXOWXUDO�HQ�TXH�HO�SDtV� VH�DEUH�D� OD� LQPLJUDFLyQ�FRQ� OD�FRQVLJQD�VDUPLHQWLQD�\�HO
WRQR�SUHGRPLQDQWH�UHVXOWD�VHU�OD�H[SUHVLyQ�FULROOD��

(Q� OD� HWDSD� GH� XQLILFDFLyQ� SROtWLFD� GHO� SDtV� FXDQGR� VH� FRQWURODQ� ORV� FRQIOLFWRV
LQWHUQRV� VXUJH� OD� ELRJUDItD� GH� XQ� JDXFKR�� SHUVRQDMH� UHDO� GH� OD� SDPSD� FRQRFLGR� SRU� VXV
FRUUHUtDV�HQ�YDULRV�SDUWLGRV�GH�%XHQRV�$LUHV�TXH�KDEtD�VLGR�HQWUHYLVWDGR�SRU�HO�DXWRU�GHO
IROOHWtQ� ²� (GXDUGR�*XWLpUUH]� ²� HQ� HO�PLVPR� DxR� GH� VX� YLROHQWR� ILQDO� HQ� OD� ORFDOLGDG� GH
/RERV��(O�SHULRGLVWD�ILMD�VX�REUD�HQ�ORV�GRV�~OWLPRV�DxRV�GH�VX�YLGD�FXDQGR��-XDQ�0RUHLUD
SHUVHJXLGR���DFW~D�HQ�FRQWUD�GH�OR�TXH�FRQVLGHUD�LQMXVWR�\�SLHUGH�HO�GHUHFKR�D�OD�IDPLOLD��D
ODV�DPLVWDGHV�\�D�VX�SDJR�

/D�HILFDFLD�FRQ�TXH�HO�SHULRGLVWD�PDQHMD�OD�ELRJUDItD�GHPXHVWUD�FRPR�VH�LQVWDOD�HQ�OD
pSRFD�XQD�FODVH�OHWUDGD�TXH�XVD�HO�UHODWR�ELRJUiILFR�GH�PDQHUD�RSRUWXQLVWD��6HPHMDQWH�D�HVWR
HV� HO� WURIHR�GHO� � SHULRGLVWD� XUXJXD\R�+pFWRU�9DUHOD� FRQ� OD� REUD� �(OLVD�/\QFK� �������� XQD
ELRJUDItD�GH�OD�PXMHU�GH�6RODQR�/ySH]���DO�ILQ�GH�OD�*XHUUD�GHO�3DUDJXD\�

-XDQ�0RUHLUD�KX\H�GH� OD� MXVWLFLD�SRU�KDEHU�GDGR�PXHUWH�D�6DUGHWWL��XQ�SXOSHUR�GH
DSHOOLGR� LWDOLDQR�� 6L� VXSHUILFLDOPHQWH� VH� SXHGH� OHHU� XQ� GHVFRQIRUPLVPR� FULROOR� FRQ� OD
FRQVLJQD� GH� OD� LQPLJUDFLyQ�� SDFWR� HFRQyPLFR� GH� OD� HOLWH�� OD� ILJXUD� GHO� JDXFKR� FRPR
SURWDJRQLVWD�FDXVD�XQ�HIHFWR�GH�OHJLWLPDFLyQ�GH�XQ�FXHUSR�PDVFXOLQR�\�GH�XQD�OHQJXD�FRPR
HOHPHQWR�GH�UHFRQRFLPLHQWR�DXWyFWRQR�

/D�VHJXQGD�PXHUWH�GHO�WHQLHQWH�DOFDOGH�GRQ�)UDQFLVFR�PXHVWUD�OD�YHQJDQ]D�FRQWUD�HO
KRPEUH��TXH� OH�SXVR�HQ�HO�FHSR�\�TXH�GHVHDED�D�VX�PXMHU��0RUHLUD�GHPXHVWUD� OD�UHEHOGtD
FRQWUD� XQD� LQMXVWLFLD� OHJDO�� 6HJ~Q� -RVHILQD� /XGPHU� HO� SDVDMH� GHO� KpURH� D� OD� LOHJDOLGDG
UHSUHVHQWD� HO� VXMHWR� HQWUH�GRV�PXQGRV�� OR�GH� OD� MXVWLFLD�RUDO� \� WUDGLFLRQDO� GHO� KRQRU� � \� OD
MXVWLFLD�PRGHUQD��GHO�SRGHU�GHO�HVWDGR�

$Vt� -XDQ�0RUHLUD� FRPR� IXQGDGRU� GHO� WHDWUR� ULRSODWHQVH� IXQGD� XQD� SROpPLFD� TXH
RFXSD� OD� UHSUHVHQWDFLyQ� GHO� SDVDMH� KDFLD� OD� XQLILFDFLyQ� SROtWLFD� TXH� FHQWUDOL]D� OD� OH\� \� OD
RUGHQ�EDMR�OD�DXWRULGDG�HVWDWDO��6X�PXHUWH�PDUFD�HO�WULXQIR�GH�OD�PRGHUQLGDG�HQ�OD�SROtWLFD�

$GHPiV�GH�HVR�HO�SURWDJRQLVPR�GHO�FXHUSR�PDVFXOLQR�TXH�PDWD�SDUD�YLYLU�\�YLYH
SDUD�PRULU�KDFH�KLQFDSLp�HQ�HO�HVWHUHRWLSR�GHO�KRPEUH�SDPSHDQR�FRPR�FXHUSR�VRPHWLGR�DO
(VWDGR��(O�FXHUSR�FRPR�DUPD��TXH�DWDFD�R�VH�GHILHQGH�FRQWUD�ODV�LQMXVWLFLDV�GHO�PXQGR��(O
FXHUSR�GH�-XDQ�0RUHLUD�GHVDItD�\�DFW~D�HQ�OD�HVIHUD�S~EOLFD��6H�LPSRQH�FRPR�XQ�JXHUUHUR
LOHJDO�SHUR�DO�PLVPR�WLHPSR�QR�URPSH�FRQ� OD� LGHD�GHO�FXHUSR�PDVFXOLQR�FRPR�� OXFKDGRU
TXH�HQ�OD�PRGHUQLGDG��YD�D�MXVWLILFDU�VX�SHUWHQHQFLD�DO�HVWDGR��FRPR�HO�VROGDGR�HQ�OD�JXHUUD�
/D�DPHQD]D�GH�'RQ�)UDQFLVFR�GH�PDQGDUOR�D�OD�IURQWHUD�HQ�OD�SULPHUD�HVFHQD�FRUUHVSRQGtD
D�XQD�SUiFWLFD�GHO�XVR�PLOLWDU�GHO�JDXFKR�YDJR�UHIUHQGDGR�SRU�OH\�HO�DxR�GH������
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6LQ�HPEDUJR�� DXQTXH�HO�GUDPD� WUDWH�GHO� FXHUSR�PDVFXOLQR�� VH�SXHGH� OHHU�FRPR�DO
VXMHWR�IHPHQLQR��UHSUHVHQWDGR�SRU�9LFHQWD��FDEH�OD�VH[XDOLGDG�\�OD�PDWHUQLGDG�TXH�VH�GHILQH
HQ� OD� HVIHUD� SULYDGD��(Q� VX� FXHUSR� QR� VH� WUDYD� OD� JXHUUD� VLQR� TXH� VH� FODYD� HO� GHVHR� \� HO
KRQRU��9LFHQWD�UHVLVWH�DO�SRGHU�SHUR�VH�GHMD�DWUDSDU�SRU�*LPpQH]�FXDQGR�DFHSWD�HO�FXHQWR
GH� OD� PXHUWH� GH� -XDQ� 0RUHLUD� \� D� pO� VH� HQWUHJD� SDUD� VDOYDU� DO� KLMR� GHO� KDPEUH�� &RPR
KHPEUD�VH�FLUFXQVFULEH�DO�´SDJRµ��QR�WLHQH�PRELOLGDG�\�GHSHQGH�GHO�PDFKR�SDUD�VREUHYLYLU
\�SURWHJHUVH��6H�HQWUHJD�D�RWUR�KRPEUH�SRUTXH�QR�VDEH�HQIUHQWDU�D� OD�PXHUWH�FRPR�-XDQ
0RUHLUD�� $O� GHVFXEULUVH� HQJDxDGD� FRQ� OD� OOHJDGD� GHO� HVSRVR� OH� SLGH� SHUGyQ�� $O� FXHUSR
PDVFXOLQR�OH�FDEH�OHJLVODU�VREUH�HO�DPRU�\�-XDQ�0RUHLUD�OR�KDFH��$O�FXHUSR�IHPHQLQR�VyOR
FDEH�HO� UHFRQRFLPLHQWR�GH� OD� WUDLFLyQ��HO�VXIULPLHQWR�GH� OD�PDWHUQLGDG�\� OD�FDUJD�GH�FXOSD
TXH�OH�HQJHQGUD�OD�WUDPSD�KHFKD�SRU�*LPpQH]�

(O�WHDWUR�ULRSODWHQVH��HQ�HO�ILQ�GH�VLJOR�;,;�GHVWDFD�HO�URO�GH�OR�PDVFXOLQR�\�GHJUDGD
D�OR�IHPHQLQR��$O�KRPEUH�FDEH�OD�UHEHOGtD��OD�DFFLyQ�\�HO�KHURtVPR��\�D�OD�PXMHU�UHVWD�VHUYLU
DO�GHVHR�GHO�KRPEUH�DXQTXH�VHD�SDUD�QR�PRULUVH�R�QR�PDWDU�DO�KLMR�GH�KDPEUH��$GHPiV�OH
UHVWD�D�OD�PXMHU�HO�FXHUSR�GH�OD�WUDLFLyQ�R�GH�OD�FXOSD�R�DPERV��

(VR�QR�HV�QXHYR�HQ�OD�FXOWXUD�ODWLQRDPHULFDQD��(O�PLWR�GH�/D�0DOLQFKH�FRPR�OR�GH
OD� PDGUH� WUDLGRUD� VH� JHVWD� HQ� OD� VHJXQGD� PLWDG� GHO� VLJOR� ;,;� HQ� HO� DUWH� QDFLRQDOLVWD
PH[LFDQD��VHD�HQ�OD�SLQWXUD�FRPR�HQ�OD�OLWHUDWXUD��0DGDPH�/\QFK�VH�OD�UHSUHVHQWD�WDPELpQ
FRPR�XQ�DUTXHWLSR�QHJDWLYR�²� OD�DPDQWH�H[WUDQMHUD�GH�6RODQR�/ySH]�\�WUDLGRUD�SRUTXH�OH
LPSXVR�HO�GHVHR�GH�VHU�UHLQD�GH�$PpULFD�GHO�6XU�²�HV��KDVWD�KR\�VLUYH�GH�FKLYR�H[SLDWRULR�GH
OD�*XHUUD�GHO�3DUDJXD\�

/D�IDPLOLD�HQ�-XDQ�0RUHLUD�H[LVWH�� LQFOXVR�FRPR�FODQ���WUHV�JHQHUDFLRQHV��SHUR��VH
URPSH� FRQ� OD� LQMXVWLFLD� TXH� YLHQH� GHVGH� DIXHUD� \� SRU� OD� DFFLyQ� SUDFWLFDGD� SRU� HO
SURWDJRQLVWD�� 3HUGLGR� HQ� OD� JHRJUDItD� \� HQ� OD� OH\�� -XDQ� 0RUHLUD� FRPR� XQ� SURGXFWR
VLPEyOLFR��FUtD�FRQ�HO�GLVFXUVR�KtEULGR��XQ�PHQVDMH�FUX]DGR��FRPR�VLVWHPD�GH�VXVWLWXFLyQ�
LQYHUVLyQ�\�WUDQVIHUHQFLD�GH�VLJQRV��6XSHUKRPEUH�TXH�VH�SUHVHQWD�HQ�HO�URSDMH�GH�JDXFKR�\
FX\D�UHSUHVHQWDFLyQ�DILUPD�XQ�GLVFXUVR�FULROOR�

9HLQWLWUpV�DxRV�VH�SDVDQ�HQ�HO�WHDWUR�ULRSODWHQVH�SDUD�TXH�HO�HVFHQDULR�FDPELH�\�HQ
OXJDU�GHO�SDJR�VH�UHSUHVHQWH�D�OD�FLXGDG��'LVWLQWD�HV�OD�PDQHUD�FRPR�HO�XUXJXD\R�)ORUHQFLR
6iQFKH]�HQ�&DQLOOLWD��������SUHVHQWD�D�OD�IDPLOLD�FRPR��Q~FOHR�VRFLDO��&ODXGLD�UHSUHVHQWD�D�OD
PXMHU�TXH� WUDEDMD�\�TXH�GHFLGH�FyPR�VDOYDU�D� ORV�KLMRV�GHO�KDPEUH�� ¢�4XLpQ�HV�3LFKtQ��HO
SHUVRQDMH�PDVFXOLQR"�9LYH�GH�URERV��DERIHWHD�D�OD�PXMHU�\�HQYtD�HO�KLMR�D�OD�SULVLyQ��3LFKtQ
QR�FUHH�HQ�OD�OH\�SHUR�OD�XVD��VHJ~Q�VX�FRQYHQLHQFLD��(Q�OD�REUD�QR�DFW~D�FRPR�KpURH�VLQR
FRPR� YLOODQR�� +DFH� TXH� &DQLOOLWD� VHD� FRQGXFLGR� D� OD� SULVLyQ� SRU� KDEHU� UREDGR� D� XQ
SUHQGHGRU� VX\R�� /RV� YDORUHV� pWLFRV� VH� GHVSOD]DQ� SRUTXH� HO� SROLFtD� QR� � UHSUHVHQWD� D� OD
MXVWLFLD��/D�IDPLOLD�VH�GLVJUHJD�HQ�OD�PXOWLWXG��3UDFWLFDPHQWH�QR�KD\�KRJDUHV��PXFKR�PHQRV
SULYDFLGDG�� +D\� FRQYHQWLOORV� GRQGH� VH� FUX]DQ� HQ� XQ� HVSDFLR� VLQ� LQWHULRU� GLVWLQWDV
QDFLRQDOLGDGHV�\�YRFHV��/DV�PXMHUHV�TXH�WUDEDMDQ�VLJXHQ�VLHQGR�PDGUHV��FRPR�&ODXGLD�TXH
FRVH� HQ� FDVD� \� FXLGD� GHO� KLMR� HQIHUPR�� (Q� &ODXGLD�� OD� PXMHU� WUDEDMDGRUD� VH� FRVH� OD
PDWHUQLGDG�� 6X� GHVHR� GH� URPSHU� FRQ� OD� YLROHQFLD� GHO� PDULGR� HQFXHQWUD� � DSR\R� HQ� RWUR
FXHUSR�PDVFXOLQR�²�'RQ�%UDXOLR��&ODXGLD�UHYHOD��XQ�FXHUSR�VH[XDGR�\�GHVHDGR�TXH�H[SRQH
VX�KHULGD�\�EXVFD�XQ�FDPELR�HQ�OD�YLGD��+D\�XQ�FXHUSR�PDVFXOLQR�TXH�VH��SUHVHQWD�FRPR
YLOODQR��OD�ILJXUD�GH�3LFKtQ��$XQTXH�VH�RSRQJD�OD�ILJXUD�GH�'RQ�%UDXOLR�QR�UHSUHVHQWD�D�OD
GH�XQ�KpURH�SRUTXH� � UHDFFLRQD�HQ� OXJDU�GH�&DQLOOLWD��0DWD�HQ� OHJtWLPD�GHIHQVD�\� FDVL�SRU
DFFLGHQWH�� �(O�SURWDJRQLVPR�HVWi�HQ�XQ�SHUVRQDMH� �TXH� VH�QRPEUD�SRU�HO�RILFLR�&DQLOOLWD�
(VD�HV�OD�YR]�GHO�GHVFRQWHQWR��(O�SHULyGLFR�FRPR�KHUDOGR�GH�OD�PRGHUQLGDG���XQD�PHWiIRUD
GH� OR�XUEDQR�� YRFHD�SRU� ODV� FDOOHV� VXV�SiJLQDV�GLVJUHJDGDV�� GRQGH� VH� DPRQWRQDQ� OHWUDV� H
LQIRUPDFLRQHV�� /D� FLXGDG� GH� %XHQRV� $LUHV� HV� XQ� PRVDLFR� KXPDQR�� &DQLOOLWD� YLYH� XQD
LQIDQFLD�VLQ�FXLGDGR�SDWHUQR�SHUR�MXHJD��YRFHD�\�WUDEDMD��6X�EDWDOOD�SRU�OD�YLGD�VH�UHWUDWD��HQ
ORV� SDWURQHV� � GH� (PLOH� =ROD�� �0i[LPR�*RUNL� R� D� XQ� HVFULWRU� HVSDxRO�PiV� FHUFDQR� D� OD
DWPyVIHUD�iFUDWD��5DIDHO�%DUUHWW�
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(Q� HO� VDLQHWH� ULRSODWHQVH� GHO� QRYHFLHQWRV� ORV� SURWyWLSRV� GH� ´WDQRVµ� D
´JDOOHJRVµ�D�YHFHV�OOHJDEDQ�D�OR�FDULFDWXUHVFR�HQ�EXVFD�GH�OD�ULVD�GHO�S~EOLFR��(Q�HVD�REUD��OD
PXOWLFXOWXUDOLGDG�VXUJH�HQ�SHUVRQDMHV��LQPLJUDQWHV�FRPR�HO�PHUFHUR�FDWDOiQ�PiV�TXH�QDGD
XQ� WLSR� SDUD� HQVHxDU� OD� GLYHUVLGDG� DJORPHUDGD� HQ� HO� FRQYHQWLOOR��+D\�7DQR� �QDSROLWDQR��
HQJDxDGR�SRU�ORV�FDQLOOLWDV�HQ�OD�FDOOH��6LQ�HPEDUJR��DPDOJDPDGR�HQ�HO�GLVFXUVR�GUDPiWLFR
DSDUHFH�HO�OXQIDUGR�SRUWHxR��(Q�HO�DOXYLyQ�PLJUDWRULR�TXH�WULSOLFy�OD�SREODFLyQ�GH�%XHQRV
$LUHV� HQ� WUHV� GpFDGDV� KDVWD� ����� YHQtDQ� PiV� GHO� ���� GH� LWDOLDQRV�� )ORUHQFLR� 6iQFKH]
SURYRFD�D�OD�pOLWH�FRQ��PDODV�SDODEUDV�\�ORV�YRFDEORV�GH�OHQJXDV�TXH�VH�PH]FODQ�FRPR�ODV
URSDV� \� ORV� GUDPDV� KXPDQRV� HQ� HO� FRQYHQWLOOR�� /D�PXHUWH� QR� UHSUHVHQWD� XQ� ILQ� SRUTXH
VXHQD�FRPR�XQ�GUDPD�PiV�HQ�OD�PLVHULD�FRWLGLDQD��(Q������²�VH�GD��OD�IHFKD�GH�HVWUHQR�GH
&DQLOOLWD�HQ�5RVDULR����OD�YLHMD�FRQVLJQD�GH�6DUPLHQWR�TXH�GHFtD��*REHUQDU�HV�SREODU�HPSLH]D�D
FDPELDU�SDUD�*REHUQDU�HV� H[SXOVDU��&RQ�HO�SURSyVLWR�GH� LPSHGLU� OD�HQWUDGD�GH�DQDUTXLVWDV�\
ODV� LQQXPHUDV� KXHOJDV� IXH� SURPXOJDGD� OD� /H\� GH� 5HVLGHQFLD�� 1R� VH� DFHSWDUtDQ� � ORV
LQPLJUDQWHV� FRQ� SURFHVRV� SROtWLFRV� HQ� VX� SDtV� GH� RULJHQ� \� VH� SRGtD� GHSRUWDU� D� ORV� TXH
DFWXDVHQ�SROLWLFDPHQWH�HQ�$UJHQWLQD��$�OD�RUJDQL]DFLyQ�GH�OD�OXFKD�REUHUD�SRU�OD�FRQTXLVWD
GH�PHQRV�KRUDV�GH�WUDEDMR�R�OH\HV�VREUH�HO�WUDEDMR�IHPHQLQR�R�LQIDQWLO�VH�FRQWUDSRQH�XQD
FUHFLHQWH�RQGD�GH� UHSUHVLyQ��+D\�KXHOJDV� \� DWHQWDGRV�� DVHVLQDWRV� \� TXHPD�GH�SHULyGLFRV�
&RPR� XQ� DEDQLFR� OD� FLXGDG� VH� DEUH� SDUD� GDU� OXJDU� D� ORV� FRFKHV� \� OD� YHORFLGDG� GHO
FDSLWDOLVPR� H[LJH� QHJRFLRV�� LQGXVWULDV�� HVFDSDUDWHV� HQ� YLGULR� R� HQ� SDSHO�� /RV� SHULyGLFRV
WRPDQ�OXJDU�GH�ODV�SXOSHUtDV�\��OD�HVFULWXUD�HPSLH]D�D��UHHPSOD]DU�D�OD�RUDOLGDG��/D�FLXGDG
QHFHVLWD���HVFULWRUHV��SHULRGLVWDV�\�GUDPDWXUJRV�

+D\� FUtWLFRV� TXH� OODPDQ� D� OD� HWDSD� GH� ����� D� ����� GH� pSRFD� GH� RUR� GHO� WHDWUR
ULRSODWHQVH��)ORUHQFLR�6iQFKH]�� MXQWR�D�5REHUWR�)��3D\Uy�\�*UHJRULR�/DIHUUqUH�KX\HQ�GHO
WHDWUR� FULROOR� WUDGLFLRQDO� \� � EXVFDQ� QXHYDV� IRUPDV� HVWpWLFDV�� /D� JUDQ� RULJLQDOLGDG� GH
)ORUHQFLR� 6iQFKH]� HVWi� HQ� UHSUHVHQWDU� OD� YLGD� GH� ODV� FODVHV� VXEDOWHUQDV� SRU� HVR� VH� VXHOH
DILUPDU�TXH�VXV�REUDV�PHQRV�DXWpQWLFDV�VRQ�1XHVWURV�KLMRV�\�/RV�GHUHFKRV�GH�OD�6DOXG�GRQGH�KD\
OD�GHVFULSFLyQ�GH�OD�EXUJXHVtD�

2WUR�HOHPHQWR�TXH�GLVWLQJXH�HO�WHDWUR�GHO�1RYHFLHQWRV�HV�HO�XVR�GHO�JpQHUR�VDLQHWH�
1R�FRPR�XQD�PHUD�LPLWDFLyQ�GHO�´JpQHUR�FKLFR�HVSDxROµ�SHUR�FRPR�XQD�EUHYH�FRPHGLD�GH
FRVWXPEUHV�� GLULJLGD� D� XQ� S~EOLFR� QXHYR� \� SRSXODU� TXH� OOHJDED� HQ� EDUFRV�� YLYtD� HQ
FRQYHQWLOORV�R�HQ�ODV�DIXHUDV�GH�OD�FLXGDG�\�VH�YROYtD�SHUVRQDMH�GH�ORV�VDLQHWHV�

(O� VDLQHWH� ULRSODWHQVH� VH� FRQVWUX\y� � HQ� OD� H[SHULHQFLD� GH� OD� LQPLJUDFLyQ� \� IXH
SRUWHxR��(Q�&DQLOOLWD� � VH�FRQILUPD�HQ�HO� FXDGUR� WHUFHUR�HO� HVSDFLR�SUHIHULGR�GHO� VDLQHWHUR
ULRSODWHQVH�� HO� SDWLR� GHO� FRQYHQWLOOR�� HVSHFLH� GH� YHUHGD� LQWHUQD� \� DSUHWDGD� HQWUH� PXURV
GRQGH�HO�ERFKLQFKH�VH�LQVWDODED��HQ�OR�GLDULR��(O�SDWLR�GHO�FRQYHQWLOOR�HQ�&DQLOOLWD�SUHVHQWD�D
QLxRV�TXH�MXHJDQ�OD�UD\XHOD��D�XQ�PHUFHUR�FDWDOiQ�TXH�LQWHQWD�DQXQFLDU�VXV�SURGXFWRV�HQWUH
GRV�PXMHUHV�TXH�SHOHDQ�SRU�HVSDFLR�HQ��HO�DODPEUH��$O�PRGR�GH�XQ�FRUR�JULHJR�RtPRV�ORV
FRPHQWDULRV�KHFKRV�SRU�'��%UDXOLR��FX\R�GLVFXUVR�RVFLOD�HQWUH� OD�PHWiIRUD�\� OD�KLSpUEROH
VREUH�HO�WLHPSR�\��VLUYH�QR�VyOR�SDUD�FRPHQWDU�VLPXOWDQHDPHQWH�HO�´EDWLIRQGRµ�GH�ODV�GRV
PXMHUHV�FRPR��SDUD�DQXQFLDU�WDPELpQ�HO��GHVHQODFH��GHO�SURSLR�VDLQHWH�OOHQR�GH�´FKDSDUUyQ
FRQ�SLHGUDV�R�FXFKLOODGDVµ�

8QD� RWUD� FRQH[LyQ� SRVLEOH� HQWUH� OD� REUD� IXQGDGRUD� GH� OD� HVFHQD� ULRSODWHQVH� \� HO
VDLQHWH�&DQLOOLWD� HV� TXH� HO� HTXLYDOHQWH� GHO� FKXOR�PDGULOHxR� TXH� HQ� -XDQ�0RUHLUD� VH� LQLFLD
FRPR�XQ��IDFyQ�PDWUHUR�\�TXH�YD�D�SDVDU�DO�JXDSR�HQ�&DQLOOLWD���FRQ�HO�SHUVRQDMH�GH��3LFKtQ�

6LQ�HPEDUJR��HQWUH� ORV�GRV�KD\�XQD�JUDQ�GLVWDQFLD�� -XDQ�0RUHLUD�FRPR�SHUVRQDMH�
UHDFFLRQD� D� XQD� DXWRULGDG� LQMXVWD� TXH� OR� SHUVLJXH� YROYLpQGRVH� PDWUHUR�� 3LFKtQ� HQ� OD
FRQGLFLyQ�GH�JXDSR��QR�VH�WUDQVIRUPD�HQ�HO�VDLQHWH���SHUVLVWH�HQ�VX�FRQGLFLyQ�GH�YLOODQR�

(O� HVSDFLR� GH� OD� PRGHUQL]DFLyQ� LPSLGH� OD� SHUFHSFLyQ� GH� OD� UHVLVWHQFLD� FRPR
SURWDJRQLVWD�HQ�HO�FXHUSR�DGXOWR�\�PDVFXOLQR��(VWR�SDVD�D� � OHJLWLPDUVH�HQ� OD�HVIHUD�GH� ORV
PiV�GpELOHV�R�TXH�VH�HQFXHQWUDQ�HQ�ORV�H[WUHPRV�GH�OD�IXHU]D�GH�WUDEDMR��OD�PXMHU��&ODXGLD��
HO� QLxR� �&DQLOOLWD�� \� HO� YLHMR� �'�� %UDXOLR���1R� VH� GLVFXWH� HQ� HO� GUDPD� OD� RUJDQL]DFLyQ� GHO
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PXQGR�GHO� WUDEDMR�FDSLWDOLVWD��&DQLOOLWD�JDQD�XQ�SHVR�\�PHGLR�FRQ� ORV�SHULyGLFRV�SHUR�QR
SRVHH�YtQFXORV�FRPR�XQ�REUHUR��&ODXGLD�FRVH�HQ�FDVD�−�QR�VH�HQFXHQWUD�FODUDPHQWH�XELFDGD
HQ� OD� IXHU]D� GH� SURGXFFLyQ� −� \� 'RQ� %UDXOLR� HV� DUWHVDQR�� (OORV� UHVLVWHQ� PiV� TXH
GLVFXUVLYDPHQWH��FRQ�DFFLRQHV�\�ODV�TXH�SUDFWLFDQ�QR�VLJQLILFDQ�XQD�UHEHOGtD�HQ�FRQWUD�GHO
(VWDGR��'��%UDXOLR�PDWy�HQ�OXJDU�GH�&DPLOOLWD�TXH�UHFODPDED�OD�DFFLyQ�SHUR�DGPLWH�FXPSOLU
VX�SHQD�HQ� OD� FiUFHO��1R�KX\H�FRPR� -XDQ�0RUHLUD�SRUTXH�HO� � FRQYHQWLOOR� \D�QR�SRVHH� OD
DPSOLWXG�GHO�SDJR�

/D� LQVWLWXFLRQDOL]DFLyQ� GH� OD� OH\� R� GH� OD� MXVWLFLD� HV� \D� � XQ� KHFKR� LUUHIXWDEOH�� $O
WLHPSR�TXH�3LFKtQ� VH�EXUOD�GH� HOOR�� XVD� OD� OH\� FRPR�XQ� FLXGDGDQR�GHFHQWH� OD� XVDUtD� SDUD
ORJUDU�HO�DUUHVWR�GH�&DQLOOLWD��3DUD�3LFKtQ�OD� MXVWLFLD�QR�SDVD�GH�XQ�VLPXODFUR�PLHQWUDV�TXH
SDUD� 'RQ� %UDXOLR� HQ� VX� URO� TXH� FRQJUHJD� OR� GH� XQ� YLHMR� HQDPRUDGR� �HQ� FRQWUDVWH� FRQ
3LFKtQ��\�OR�GH�OD�FRQFLHQFLD�GH�HVH�JUXSR�GLVJUHJDGR��OD�OH\�VH�PDQLILHVWD�FRPR�FRQGLFLyQ
GH�YLGD�

(O�VDLQHWH�GHO�QRYHFLHQWRV�SHOHy�HQ�OD�HVFHQD�FRQ�HO�GUDPD�JDXFKHVFR�TXH�\D�KDEtD
VLGR�DEVRUYLGR�HQ�VHULHV�PLPpWLFDV��&RQ�/D�*ULQJD��)ORUHQFLR�6iQFKH]��VHYHUR�DQWLJDXFKR
HQWUD�HQ�HO�iPELWR�UXUDO�FRQ�OD�PH]FOD�GH�QDFLRQDOLGDGHV�\�HO�PDQHMR�GH�PiTXLQDV�DJUtFRODV�
/D�PRGHUQL]DFLyQ�\D�KDEtD�UHHPSOD]DGR�HO�JDXFKDMH�SHUR�HQ�%DUUDQFD�DEDMR��HO�REMHWLYR�GH
OD�FUtWLFD�VRFLDO�FUHD�XQ�SHUVRQDMH�²�'RQ��=RLOR�HQ�HO�OLQDMH�GHO�KRQRU�FDOGHURQLDQR�

�+D\� � HVSDFLRV� KHWHURJpQHRV� GHO� DUWH� SRSXODU� TXH� VH� HQOD]DQ� \� VRQ� FDSDFHV� GH
GHVSOHJDU�IRUPDV�DXWyQRPDV�TXH�VRQ�HQVHJXLGD�DSURSLDGDV�SRU�ODV�LQGXVWULDV�FXOWXUDOHV��/D
GHVHQIUHQDGD� FRPHUFLDOL]DFLyQ� GH� ORV� VDLQHWHV� SURGXMR� XQD� WLSLILFDFLyQ� SLQWRUHVFD�� 'HO
OLQDMH� TXH� VH� VDOYy� KD\� $UPDQGR� 'LVFpSROR�� UHFRQRFLGR� OHWULVWD� GH� WDQJR� TXH� HQ� ����
FRPSXVR�0DWHR�\�IXQGD�HO�OODPDGR�JURWHVFR�FULROOR�

,,,��&RQFOXVLyQ

'HVGH�HO�SDJR�GH�-XDQ�0RUHLUD��REUD�TXH�DFHSWD�OD�SHFKD�GH�XQD�VXEOLPDFLyQ�D�OD
UHEHOGtD� ODWHQWH� GH� OD� FDPSDxD�� D� &DQLOOLWD� TXH� UHSUHVHQWD� HO� GHVTXLWH� GH� XQD�PHWUySROLV
GLVXHOWD�HQ�PDQVLRQHV�FRQYHUWLGDV�HQ�FRQYHQWLOORV�SDUD�DWHQGHU�GH�SURQWR�D��ORV�LQPLJUDQWHV
VH� FUHD� XQ� � WHDWUR� ULRSODWHQVH�� VHJ~Q�'DYLG�9LxDV�� VREUH� WRGR� GH� ����� D� ������ ´QR� KD\
DYDQFH�VLQR�YDLYpQ�KDFLD�HO�HVWUDQJXODPHQWR�\�OD�DIRQtD�µ�

6LJXH�YiOLGD�XQD�RMHDGD�D�HVDV�PDWULFHV�FRPR�ODV�TXH�UHODWDQ�XQR�GH�ORV�VDOWRV�GH�OD
PRGHUQL]DFLyQ� TXH� FRQYRFD� D� SHULRGLVWDV� FRPR� GUDPDWXUJRV� D� FRQWUXLU� SURGXFWRV
VLPEyOLFRV��(VWR�VLUYH�WDO�YH]�SDUD�UHIOH[LRQDU�VREUH��OR�FXOWR�\�OR��SRSXODU�FRPR�FDWHJRUtDV
LQHVWDEOHV��HO�URO�GHO�SHULRGLVPR��HQ�OD�FUHDFLyQ�GH�ORV�DUTXHWLSRV�FRPR�OR�HV�HO�JDXFKR�-XDQ
0RUHLUD� R� OD� FLXGDG� � TXH� WUDQVJUHGH� OD� KHURLFLGDG� FRQ� OD� PLVHULD� H� LQYHQWD� XQ� � VDLQHWH
SRUWHxR� FRPR� XQD� FODVH� GH� FRPPHGLD� GHOO·DUWH�� ODV� FXHVWLRQHV� GH� JpQHUR� FRQ� OD
FRQVWUXFFLyQ�GH�HVWHUHRWLSRV�PDVFXOLQRV�H� IHPHQLQRV��7RGR�HVR�SDUD�SURYRFDU�QDGD�PiV
TXH�XQD�SRVLEOH�OHFWXUD�GHO�GUDPD�\�GHO�VDLQHWH�FRQ�VXV���UDVJRV�GHO��LPDJLQDULR�ULRSODWHQVH�

(VH�EUHYH�UHFRUULGR�SDQRUiPLFR�SRU�HO�WHDWUR�EUDVLOHxR�\�OD�OHFWXUD�GH�GRV�REUDV�GHO
WHDWUR�ULRSODWHQVH�PH�SURSRQH�PiV�GXGDV�TXH�UHVSXHVWDV�HQ�HO�PRVDLFR�GLVIRUPH�\�FDUJDGR
GH�XQD�VXEMHWLYLGDG�HQ�SXJQD�FRQ�VX� WLHPSR��FRQ�VX�HVSDFLDOLGDG�\�FRQ�VX�YR]��'HVGH� OD
SHUVSHFWLYD� GH� OD� JOREDOL]DFLyQ� TXH� VXSRQH� XQD� QXHYD� PLUDGD� D� ODV� IURQWHUDV� ORFDOHV� R
SROtWLFDV��GLVFLSOLQDULDV�R�GH�UHSUHVHQWDFLRQHV�KR\�HV�SRVLEOH�REVHUYDU�FRPR�GHO�VXFHGiQHR
GHO� � FRQYHQWLOOR� SRUWHxR� D� ODV� FKDERODV� GH� OD� SHULIHULD� ²� SDUWHQ� IDPLOLDV� FRPXQHV� R
PDWULIRFDOHV�HQ�GLUHFFLyQ�D�XQD�WLHUUD�ILFWLFLD�TXH�VLPEROL]D�HO�VXHxR�TXH�\D�QR�VH�FRQIXQGH
FRQ� OD� ´URoDµ��(Q� HVWH� FDPLQR� KD\�PXFKR� TXH� HVPHUDUVH� SDUD� TXH� VH� FRQVWUX\DQ� � RWUDV
VXEMHWLYLGDGHV��ODV�PXMHUHV��SLHUGDQ�OD�YHUJ�HQ]D�\�HPSLHFHQ�D�RtU�OD�YR]�GH�VXV�GHVHRV�
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1RWDV�

�� �2WUDV� LQIRUPDFLRQHV� VREUH� HO� VLJOR� ;,;� HQ� HO� WHDWUR� GH� 5LR� GH� OD� 3ODWD�� FRQVXOWDU
%26&+�� �0DULDQR���+LVWRULD�GH� ORV�RUtJHQHV�GHO�7HDWUR�1DFLRQDO�$UJHQWLQR�\� OD
pSRFD�GH�3DEOR�3RGHVWi��%V�$V��6RODU"�+DFKHWH��������&DS��,�S��������

���(VWD�GHQRPLQDFLyQ�IXH�GDGD�SRU�&$&&,$*/,$��0DULR���3HTXHQD�+LVWyULD�GR�WHDWUR
QR�%UDVLO��63��('863��������SDJ�����

�� �/,9,2�)233$��7LWR� ��'LFFLRQDULR� WHDWUDO�GHO�5LR�GH� OD�3ODWD��%V�$V��$UJHQWRUHV�
(GLFLRQHV�GHO�&DUUR�GH�7HVSLV��������S������

���8WLOL]R�DTXt� OD� LGHD�GH�'DYLG�9LxDV�TXH�HQ�VX�HQVD\R�´8Q�FLUFXLWR�FRQ�VXV�PRPHQWRV�
GHQVLILFDFLRQHV�� YDULDEOHV� \� UDVJRV� JHQHUDOHVµ�� SUyORJR� GH� OD� REUD� 7HDWUR
ULRSODWHQVH������������ � �RUJ�� -RUJH� /DIIRUJXH�� DILUPD�� ´OR� GH� ULRSODWHQVH���LQYROXFUD�
SRU�OR�PHQRV��DO�WHDWUR�DUJHQWLQR�\�HO�XUXJXD\R��<�TXH�WLHQH�FRPR�VRSRUWH�\�HQPDUTXH�D
XQ� HVSDFLR�PHUFDQWLO� FRQFUHWR��$�XQ�PHUFDGR�µ�9HQH]XHOD��(GLWRULDO�$\DFXFKR�� �����
SDJ��;/,,,�

���(O�IROOHWtQ�DSDUHFLy�HQ�HO�SHULyGLFR�/$�3$75,$�$5*(17,1$�HQWUH������\�������,Q
/8'0(5��-RVHILQD���´-XDQ�0RUHLUD�\�VXV�PXFKRV�JpQHURVµ��HQVD\R�RULJLQDO�FHGLGR�SRU
OD�DXWRUD�<$/(�81,9(56,7<�������SDJ����

����35,(72��$GROIR���(O�GLVFXUVR�FULROOLVWD�HQ�OD�IRUPDFLyQ�GH�OD�$UJHQWLQD�PRGHUQD�
%V�$V��HGLWRULDO�6XGDPHULFDQD��������SDJ�����

����/XGPHU�PXHVWUD�HQ�HO�HQVD\R�DUULED�FLWDGR�FyPR�OD�SRVLFLyQ�GH�9LFHQWD�FDPELD�HQ� OD
SHOtFXOD�-XDQ�0RUHLUD�GHO�GLUHFWRU�/HRQDUGR�)DELR�HQ�������9LFHQWD�VH�WUDQVIRUPD�HQ
XQD�VDQWD�TXH�VXIUH�FRQ�OD�PXHUWH�GHO�KLMR��(O�URO�GH�HVSRVD�OD�VDOYD�GHO�FXHUSR�VH[XDGR
TXH�VyOR�SRVHH�OD�SURVWLWXWD�FRQ�TXLHQ�VH�HQFXHQWUD�-XDQ�0RUHLUD�FXDQGR�PXHUH��(Q�OD
SXHVWD� HQ� HVFHQD� GH� *HUDUGR� 3HQVDYDOOH� HQ� ������ D� 9LFHQWD� OD� PDWDQ� \� DO� KLMR� OR
GHVDSDUHFHQ��7RGRV�VH�YXHOYHQ�KpURHV�SRSXODUHV�

���)ORUHQFLR�6iQFKH]�HVFULELy�DQWHV�XQ�WH[WR�OODPDGR�/DGURQHV�TXH�GHVSXpV�UHKL]R�FRPR
&DQLOOLWD���1R�KD\�FRSLDV�GH�HVWH�WH[WR�RULJLQDO��(Q�%XHQRV�$LUHV�OD�REUD��VH��UHSUHVHQWD
HQ������

����9,f$6��'���RS�FLW��3DJ��;,,,�


