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/D�GLJQLGDG�KXPDQD��GHVGH�OR�H[SHULPHQWDO��

OR� FXDQWLILFDEOH�� HVWR� HV�� FRQWHPSODGD� GHVGH� ODV�
FLHQFLDV� GH� OD� QDWXUDOH]D� QR� SXHGH� GHULYDUVH� GH�
QLQJXQR� GH� ORV� yUJDQRV�� WHMLGRV�� PLHPEURV��
FXDOLGDGHV� R� FDSDFLGDGHV� PD\RUHV� R� PHQRUHV�
GHO� FXHUSR� KXPDQR�� SHUR� WDPSRFR� OD� SRGHPRV�
GHULYDU��HQ�HO�iPELWR�H[SHULHQFLDO�R�YLYHQFLDO��GH�
OD�PD\RU�R�PHQRU�LQWHOLJHQFLD�TXH�SXGLHUD�OOHYDU�
D� XQ� VHU� KXPDQR� D� HMHUFHU� XQ� URO�PiV� HOHYDGR�
HQ� OD� SLUiPLGH� GHO� SRGHU� HQ� OD� VRFLHGDG�� FRPR��
WDPSRFR� OD�SRGHPRV�GHGXFLU�GH� OD� ULTXH]D�R�GH�
OD�SREUH]D�HQ�TXH�YLYHQ�ORV�VHUHV�KXPDQRV��0iV�
DOOi� GH� VHU� KRPEUH� R� PXMHU�� EODQFR� R� QHJUR��
ULFR� R� SREUH�� LQWHOHFWXDO� R� LJQRUDQWH�� PiV� DOOi�
GH� FXDOTXLHU� RWUD� FXDOLGDG� R� GHIHFWR� ORV� VHUHV�
KXPDQRV�WLHQHQ�WRGRV��VLQ�H[FHSFLyQ��OD�PLVPD�
GLJQLGDG��(VWD�GLJQLGDG�OHV�YLHQH�QR�GH�DTXHOORV�
DVSHFWRV� ELROyJLFRV�� SVLFROyJLFRV� R� VRFLDOHV� TXH�
SUHFLVDPHQWH�GLIHUHQFLDQ�D�XQRV�VHUHV�KXPDQRV�
GH� RWURV�� VLQR� GH� DTXHOOR� TXH� OHV� HV� FRP~Q� \�
FRQVWLWXWLYR�� VX� ILOLDFLyQ�GLYLQD�� \� HVWR� GHVGH� HO�
LQVWDQWH�PLVPR�GH�VX�FRQFHSFLyQ�

3DODYUDV�&ODYH
(PEULyQ� KXPDQR�� GLJQLGDG�� FRQFHSFLyQ��

PXHUWH�
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/D�FDXVD�GH�OD�GHIHQVD�GH�OD�YLGD�QRV�FRQYRFD�

GH�PXFKDV�PDQHUDV�� (V� XQ� KHFKR� FXULRVR� TXH�
HQ� HVWH� VLJOR�� GRWDGR� GH� WDQWDV� SRVLELOLGDGHV�
\� DGHODQWRV� SDUD� PHMRUDU� \� SURPRYHU� OD� YLGD��
VH� KD\D� KHFKR� WDQ� XUJHQWH� OD� VLPSOH� WDUHD�
GH� GHIHQGHUOD�� 6HQWLPRV� TXH� OD� YLGD� VH� KDOOD�
DPHQD]DGD��\� OR�YHPRV�GH�PLO�PDQHUDV�HQ� ODV�

P~OWLSOHV�IRUPDV��PX\�SRFR�UHVSHWXRVDV��HQ�TXH�
HVWiQ� VLHQGR� WUDWDGRV� ORV� HPEULRQHV� KXPDQRV�
HQ�PXFKDV�SDUWHV�GHO�PXQGR��1R�HV�FDVXDOLGDG��
(Q� HO�PXQGR� FRQWHPSRUiQHR�� ODWH� XQD� DFWLWXG�
GH� GHVSUHFLR� \� SHVLPLVPR� IUHQWH� D� OD� YLGD�� \�
QRVRWURV�QRV�VHQWLPRV�OODPDGRV�D�UHLYLQGLFDUOD��
D�H[DOWDUOD��\�D�GHIHQGHUOD��(VD�WDUHD��GH�GHIHQVD�
WLHQH�P~OWLSOHV�DVSHFWRV��$OJXQRV�GH�HOORV�VRQ�ORV�
TXH�UHSUHVHQWDQ�ORV�PRYLPLHQWRV�3UR�9LGD��SHUR�
WLHQHQ�TXH�GHVDUUROODUVH�HQ�OD�PLVPD�OtQHD�\�EDMR�
PRGDOLGDGHV� GLYHUVDV� XQD� DFWLYLGDG� LQFHVDQWH��
VRVWHQLGD�HQ�VX�LQWHQVLGDG�\�HQ�VX�IHUYRU��HQ�OD�
GHIHQVD�GHO�PLVPR�LGHDO�FRQ�PHGLRV�GLYHUVRV��

7RPHPRV�HO�FDVR�GH�OD�IHUWLOL]DFLyQ�LQ�YLWUR��
/R� TXH� JHQHUDOPHQWH� SUHRFXSD� D� ORV� PHGLRV�
FLHQWtILFRV�\�PpGLFRV�HV�HO�JUDGR�GH�HILFDFLD�TXH�
HO�SURFHGLPLHQWR�DOFDQFH��DVt�FRPR�OD�VHJXULGDG�
SVLFROyJLFD� GH� OD� PDGUH� \� HO� LPSDFWR� VREUH� OD�
FRQYLYHQFLD�FLYLO��/D�,JOHVLD�&DWyOLFD�VH�SUHJXQWD�
VREUH�HO�VLJQLILFDGR�GHO�SURFHGLPLHQWR��VREUH�VX�
VHQWLGR��3RUTXH�HO�DFWR�FRQ\XJDO�TXH�HQJHQGUD�XQ�
KLMR� HV� IXQGDPHQWDOPHQWH� XQ� DFWR� GH� UHODFLyQ�
HQWUH�SHUVRQDV�� HQWUH�XQ�KRPEUH�\�XQD�PXMHU��
(O� SURFHGLPLHQWR� TXH� IHFXQGD� XQ� KXHYR� HQ� HO�
ODERUDWRULR�HV�XQD�FDGHQD�GH�SDVRV�WHFQROyJLFRV��
8Q� SRFR� GH� UHIOH[LyQ�PXHVWUD� TXH� VH� WUDWD� GH�
GRV�IRUPDV�HQWHUDPHQWH�GLVWLQWDV�GH�HQFDUDU�HO�
SUREOHPD�GH�OD�SURFUHDFLyQ�

6DEHPRV� TXH� FDGD�XQR�GH� ORV� SDVRV� GH� OD�
WpFQLFD�SXHGH�VHU�PRUDOPHQWH�REMHWDGR��SHUR�VH�
SUHWHQGH�MXVWLILFDU�HVDV�WUDQVJUHVLRQHV�HQ�QRPEUH�
GHO�ILQ�SHUVHJXLGR��1R�VH�WUDWD�VyOR�GH�TXH�HO�ILQ�
QR�MXVWLILFD�ORV�PHGLRV��6H�WUDWD�WDPELpQ�GH�TXH�
HVRV�PHGLRV�QR�OtFLWRV�HVWiQ�HQFDGHQDGRV�HQ�XQ�
SURFHGLPLHQWR� WpFQLFR�� \� SXHGHQ� HQWRQFHV� VHU�
VXVWLWXLGRV�SRU�RWURV�TXH�VHDQ�PiV�HILFLHQWHV��VL�
QR�VRQ�EXHQRV�ORV�HVSHUPDWR]RLGHV�GH�ORV�TXH�VH�
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GLVSRQH�¢SRU�TXp�QR�VH�SRGUtD�XVDU�RWURV��GH�XQ�
´GDGRUµ�GLVWLQWR"��6L�ORV�yYXORV�QR�VRQ�EXHQRV��
VH� WUDWDUi� GH� EXVFDUORV� PHMRUHV�� VL� HO� YLHQWUH�
QR� HV� DGHFXDGR�� QR� KD\� SRU� TXp� QR� KDOODU� XQ�
VXVWLWXWR��XQ�YLHQWUH�GH�DOTXLOHU�R�GH�SUpVWDPR��
VL� VRQ�GHPDVLDGRV� ORV� HPEULRQHV�� VH� ORV�SXHGH�
VHOHFFLRQDU�\�GHVHFKDU�ORV�TXH�QR�́ VLUYHQµ��+DEUi�
SRU�VXSXHVWR�TXH�HQFRQWUDU�DOJ~Q�VLVWHPD�OHJDO�
TXH�UHVJXDUGH�D� OD�VRFLHGDG�GH�DOJXQRV�H[FHVRV�
SHOLJURVRV�SDUD�OD�FRQYLYHQFLD�VRFLDO��SRU�HMHPSOR��
¢VHUi�LQFRQYHQLHQWH�TXH�VH�XVH�HO�VHPHQ�GH�XQ�
VROR�LQGLYLGXR�HQ�PXFKRV�HQVD\RV�FRQ�PXMHUHV�
GLIHUHQWHV"�SRUTXH�VH�DUULHVJD�SURGXFLU�SDULHQWHV�
FRQVDQJXtQHRV�LJQRUDGRV�HQ�Q~PHUR�LQGHVHDEOH��
/R� TXH� RFXUUH� HV� TXH� HQ� YH]� GH� SURFUHDU� XQ�
KRPEUH�� VH� HVWi� SURGXFLHQGR� LQGXVWULDOPHQWH�
XQ�VHU�KXPDQR��\� OD� OH\�GH� OD�SURGXFFLyQ�HV� OD�
HILFLHQFLD��/R�TXH�YHPRV�DTXt�HV�TXH�HQ�VX�SXQWR�
PiV�VHQVLEOH��TXH�HV�HO�GH�OD�JHQHUDFLyQ�GH�XQD�
QXHYD� YLGD�� HO� VHU� KXPDQR� VH�KD�KHFKR� REMHWR�
GH� OD� WpFQLFD�� KD� GHMDGR� GH� VHU� PLUDGR� FRPR�
SHUVRQD��1R�HV�HO�PRPHQWR�GH�HQWUDU�HQ�HVWR�HQ�
SURIXQGLGDG��VLQR�VyOR�GH�VHxDODU�TXH�GHWUiV�GH�
OD� WpFQLFD�PpGLFD� KD\� DTXt� XQD� QXHYD�PLUDGD�
VREUH�HO�KRPEUH��TXH�VH�WUDQVIRUPD�HQ�REMHWR�GH�
PDQLSXODFLyQ�WpFQLFD�VLQ�RWUDV�UHVHUYDV�TXH�ODV�
GHO�FRQVHQVR�R�OD�FRQYHQLHQFLD�VRFLDO��/D�FLHQFLD�
KD�PRVWUDGR�TXH�QR�HV�QHXWUD�IUHQWH�D�OD�UHDOLGDG�
KXPDQD��SRU�HO�FRQWUDULR��VL�QR�PLUD�DO�KRPEUH�
HQWHUR��OR�GHVLQWHJUD��6L�PLUD�DO�KRPEUH�HQWHUR��
WRGRV�ORV�DGHODQWRV�GH�OD�FLHQFLD�VRQ�EHQpILFRV��
VRQ� SRVLWLYRV�� VRQ� HQULTXHFHGRUHV� GH� OD� YLGD��
6L� PLUD� D� XQ� KRPEUH� IUDJPHQWDGR�� WRGRV� ORV�
DGHODQWRV�VRQ�SHOLJURVRV��VRQ�DPELJXRV��

&RPR�RWUR�HMHPSOR��UHFRUGHPRV�HO�HPSOHR�
VLVWHPiWLFR�\�PDVLYR�GH�ORV�PpWRGRV�TXtPLFRV��
KRUPRQDOHV�� SDUD� UHJXODU� OD�QDWDOLGDG�� (VWR�QR�
HV�XQ�PHUR�DVXQWR�GH�HILFDFLD�WpFQLFD��VLQR�TXH�
VXSRQH�XQD�PDQHUD�GLVWLQWD�GH�PLUDU� OD�XQLyQ�
FRQ\XJDO��\�SRU�OR�WDQWR�XQD�PDQHUD�GLVWLQWD�GH�
PLUDU�DO�VHU�KXPDQR��'H�QXHYR�OR�PLVPR��TXH�
HQ�HVWH�FDVR�IXH�GHQXQFLDGR�GH�PRGR�HORFXHQWH�
SRU�3DEOR�9,�HQ�OD�+XPDQDH�9LWDH��

/D� GLVRFLDFLyQ� WHFQROyJLFD� GHO� DVSHFWR�
XQLWLYR� \� HO� DVSHFWR� SURFUHDWLYR� HQ� OD� UHODFLyQ�
HQWUH� HO� YDUyQ� \� OD� PXMHU�� VLJQLILFD� LQWURGXFLU�
XQ�FRQFHSWR�QXHYR�GH�VH[XDOLGDG��\�SRU�OR�WDQWR�
GH�KXPDQLGDG��\�REOLJD�D�LQYHQWDU�XQD�VHULH�GH�
FULWHULRV�GH�YDORUDFLyQ�SDUD�ODV�UHODFLRQHV�GH�ORV�
VH[RV�TXH�SDUWDQ�GH�OD�EDVH�GH�TXH�HO�VH[R��HVD�
IXHU]D� SULPRUGLDO� GH� OD� QDWXUDOH]D� KXPDQD� KD�
SHUGLGR�VX�VHQWLGR�EiVLFR�\�VH�KD�GLVRFLDGR�GHO�

HMHUFLFLR�LQWHJUDO�GH�OD�YLGD�SHUVRQDO��6H�SURGXFH�
QHFHVDULDPHQWH�XQD�UHYROXFLyQ�GH�ODV�UHODFLRQHV�
VH[XDOHV��/R�TXH�VH�OODPD�XQD�OLEHUDFLyQ�VH[XDO��
R�HO�VH[R�VHJXUR�QR�HV�PiV�TXH�HO�GHVSUHQGHUVH�
GHO� VH[R� GH� OD� LQWHJULGDG� GH� OD� SHUVRQD�� GH� VX�
UHVSRQVDELOLGDG��VX�LQWHOLJHQFLD�\�VX�YROXQWDG��\�
OD�SURYRFDFLyQ�FRQVLJXLHQWH�GH�OD�GHVLQWHJUDFLyQ�
HQ�OD�QRFLyQ�PLVPD�GH�OD�SHUVRQD��

(Q� FDGD� XQR� GH� HVWRV� FDVRV�� OD� YR]�
GH� OD� FLYLOL]DFLyQ� WHFQROyJLFD� QRV� KDEOD� GH�
DGHODQWRV��OD�YR]�GH�OD�KXPDQLGDG�QRV�KDEOD�GH�
GLVWRUVLRQHV�� GH�PXWLODFLRQHV�� <� HVWH� FRQWUDVWH�
VH� GHEH� MXVWDPHQWH� D� TXH� KD\� XQD� GLIHUHQFLD�
HQWUH� PLUDU� DO� KRPEUH� FRPR� XQ� REMHWR� GH�
FXDOTXLHU� SRVLEOH� PRGLILFDFLyQ� WpFQLFD� TXH� D�
pO� OH� SDUH]FD� ~WLO� R� GHVHDEOH�� \� PLUDUOR� FRPR�
XQD� FULDWXUD� UDFLRQDO� \� OLEUH� TXH�GHEHUtD� VHU� HO�
VHxRU� GH� OD� WpFQLFD�� (O� EXHQ� VHQWLGR� GLFH� TXH�
HVWD�PRGLILFDFLyQ�GH�OD�PLUDGD�VREUH�HO�KRPEUH�
HQWUDxD�HO�PiV�H[SORVLYR�LQJUHGLHQWH�HQ�OD�YLGD�
VRFLDO��$O�FDPELDU�DVt�OD�QRFLyQ�GH�KRPEUH��WLHQH�
TXH� FDPELDU� OD� VRFLHGDG�� WLHQHQ� TXH� FDPELDU�
UDGLFDOPHQWH� ODV� IRUPDV� GH� FRQYLYHQFLD� VRFLDO��
\�QR�SRGUiQ�KDFHUOR�VLQR�HQ�HO�VHQWLGR�GH�KDFHU�
DO�KRPEUH�FDGD�YH]�PiV�HVFODYR�GH�VXV�WpFQLFDV��
FDGD�YH]�HQ�PD\RU�PHGLGD�XQ�REMHWR�HODERUDGR�
SRU�VXV�SURSLDV�WHFQRORJtDV��(VWD�WHFQLILFDFLyQ�GH�
OR�UHSURGXFWLYR�\�OR�VH[XDO��HV�OD�DQWHVDOD�GH�OD�
HVFODYL]DFLyQ�GHO�KRPEUH��

(VWRV�GRV�SUREOHPDV�TXH�KHPRV�PHQFLRQDGR��
HO�GH�OD�IHUWLOL]DFLyQ�DUWLILFLDO�\�HO�GH�OD�VXVWLWXFLyQ�
GHO� FRQWURO� YROXQWDULR� GH� OD� YLGD� VH[XDO� SRU� XQ�
FRQWURO� TXtPLFR�X�KRUPRQDO�� VRQ�SUREOHPDV�GH�
ORV� ~OWLPRV� WUHLQWD� DxRV�� (O�PRPHQWR�KLVWyULFR�
WLHQH�� VLQ� HPEDUJR�� RWUD� GLPHQVLyQ� TXH� HV� OD�
GHO� IXWXUR�� +D\� JUDQGHV� SUREOHPDV� QXHYRV� TXH�
HVWiQ� VXUJLHQGR� HQ� HO� KRUL]RQWH�� (O� SUREOHPD�
GH� OD�PDQLSXODFLyQ� JHQpWLFD� \D� HV� XQD� UHDOLGDG�
LQFLSLHQWH��(O�FRQRFLPLHQWR�GHO�JHQRPD�KXPDQR�
HV�\D�XQD�UHDOLGDG�HQ�HVWH�VLJOR�;;,��/D�PDUFKD�
GHO�SURJUHVR�FLHQWtILFR�\�WHFQROyJLFR�HV�DFHOHUDGD��
YHUWLJLQRVD�D� UDWRV��(O�EXHQ�VHQWLGR�\� OD�SDVDGD�
H[SHULHQFLD� QRV� GLFHQ� TXH� WRGRV� HVRV� DGHODQWRV�
SXHGHQ� VHU� SRVLWLYRV�� VL� VH� ORV� DERUGD� FRQ� XQD�
LGHD�LQWHJUDO�GHO�KRPEUH��SXHGHQ�VHU�GHVWUXFWLYRV�
²\�KDVWD�XQ�SXQWR�TXH�QR�SRGHPRV�QL� VLTXLHUD�
LPDJLQDU²�VL�VH�ORV�DERUGD�FRQ�XQD�LGHD�PXWLODGD�
GHO�KRPEUH��<�SRU�OR�PLVPR��HO�VROR�DQXQFLR�GH�
HVRV�DGHODQWRV�H[LJH�XQD�UHIOH[LyQ�PHWyGLFD�VREUH�
HOORV�� VREUH� VXV� LPSOLFDFLRQHV� SDUD� HO� GHVWLQR�
KXPDQR�� (Q� VXPD�� XQ� JUDQ� WUDEDMR� LQWHOHFWXDO�
DQWLFLSDWLYR��
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/D� SDODEUD� ´PLVWHULRµ� HV� FHQWUDO� HQ� HO�

FULVWLDQLVPR�� +DEODPRV� GHO� 0LVWHULR� GH� OD�
7ULQLGDG�� GHO� 0LVWHULR� GH� OD� (QFDUQDFLyQ�� GHO�
0LVWHULR� GH� OD� &UX]�� 3HUR� DO� KDEODU� DVt� QR� OR�
KDFHPRV�VyOR�SRUTXH�VH�WUDWD�GH�UHDOLGDGHV�TXH�
VREUHSDVDQ�QXHVWUD�UD]yQ��VLQR�SRU�DOJR�PXFKR�
PiV� SURIXQGR�� $O� ILQ� \� DO� FDER�� KD\� PXFKDV�
FRVDV� TXH� QR� HQWHQGHPRV�� FRVDV� TXH� JXDUGDQ�
VXV�VHFUHWRV�\�QR� ODV� OODPDPRV�PLVWHULRV�HQ�HO�
PLVPR�VHQWLGR�GH�ORV�TXH�KHPRV�PHQFLRQDGR��

(Q�HVRV�PLVWHULRV�GH�OD�IH��HO�KRPEUH�WRFD�
²SRU� DVt� GHFLUOR²� HO�PLVPR� VHU� GH�'LRV� TXH� VH�
UHYHOD�� 8Q� PLVWHULR� HV� XQD� PDQHUD� HQ� TXH� OD�
IXHU]D�GH�OR�GLYLQR�VH�OH�PDQLILHVWD�DO�KRPEUH²��
QR� FLHUWDPHQWH� D� VX� DQiOLVLV� UDFLRQDO�� VLQR�
UHTXLULHQGR��H[LJLHQGR�D�OD�WRWDOLGDG�GHO�KRPEUH��
UHFODPDQGR�VX�DPRURVD�DFHSWDFLyQ�\�VX�ILGHOLGDG��

+DEODU� HQWRQFHV� GHO� ´PLVWHULR� GH� OD� YLGDµ�
HTXLYDOH� D� GHFLU� TXH� OD� YLGD� HV� ´VDJUDGDµ�� TXH�
HOOD�WLHQH�OD�UHDOLGDG��OD�FRQVLVWHQFLD�GH�ODV�FRVDV�
HQ�ODV�TXH�'LRV�VH�UHYHOD��(VWH�FDUiFWHU�VDJUDGR�
GH� OD� YLGD� KXPDQD� KD� VLGR� SXHVWR� GH� UHOLHYH�
LQQXPHUDEOHV�YHFHV�SRU�6X�6DQWLGDG�-XDQ�3DEOR�
,,���/R� TXH� HVWDPRV� GLFLHQGR� HV� TXH� OD� YLGD� HV�
VDJUDGD��SRUTXH�HQ�HOOD�VH�PDQLILHVWD��VH�UHYHOD��
'LRV�PLVPR��

3HUR�¢FXiO�HV�HVD�YLGD�TXH�HV�VDJUDGD��TXH�HV�
PRGR�GH�PDQLIHVWDUVH�GHO�PLVWHULR�GH�'LRV��\�TXH�
SRU�HVD�PDQLIHVWDFLyQ�VH�KDFH�FRPR�IXQGDPHQWR�
GH�XQD�QXHYD�UHDOLGDG"�

$�HVD�SUHJXQWD�FRQWHVWDPRV�UHVXHOWDPHQWH�
TXH�HVWDPRV�KDEODQGR�GH�OD�YLGD�KXPDQD��

eVWD� HV� XQD� DILUPDFLyQ� TXH� HQ� QXHVWUR�
WLHPSR�WURSLH]D�FRQ�IXHUWHV�UHVLVWHQFLDV��GH�SDUWH�
GH�TXLHQHV�TXLVLHUDQ�TXH�OD�YLGD�KXPDQD�IXHUD�
SRFR�PiV�TXH�XQ�GDWR�ELROyJLFR��R�VRFLROyJLFR�R�
SVLFROyJLFR��SDUD�VHU�PDQHMDGR�SRU� OD� WpFQLFD�\�
OD�FLHQFLD��0X\�GH�PRGD�HVWi�DKRUD�HQ�&KLOH��HQ�
ORV� DPELHQWHV�PpGLFRV� ODLFRV�� OD� GHILQLFLyQ�GHO�
VHU�KXPDQR�FRPR�XQ�VHU�´ELRSVLFRVRFLDOµ�

3HUR�FDGD�XQR�GH�QRVRWURV�DO�PLUDU�KDFLD�Vt�
PLVPR�VDEH�FRQ�FHUWH]D�DOJXQDV�FRVDV��

7RGR�VHU�KXPDQR�DVSLUD�D�OD�SOHQLWXG�GH�OD�
IHOLFLGDG��<D�VHD�TXH�VH�HQFXHQWUH�HQ�OD�FXPEUH�GH�
OD�YLWDOLGDG�\�OD�DOHJUtD��\D�VHD�TXH�VH�KDOOH�VXPLGR�
HQ�HO�WHGLR�R�HQ�HO�GRORU��QR�SXHGH�YLYLU�VLQ�GHVHDU�
DOJR� PiV�� VLQ� DVSLUDU� D� VHU� PiV� IHOL]�� 1XHVWUR�
FRUD]yQ�HVWi�VLHPSUH�LQTXLHWR��LQFLHUWR�\�GLYLGLGR��

SRUTXH�HQ�FDGD�UHFRGR�GHO�FDPLQR�SUHVLHQWH�XQD�
SOHQLWXG�TXH�QR�WLHQH��H[SHULPHQWD�XQ�GHVHR�GH�
DEVROXWR�TXH�OR�OOHYD�D�EXVFDU�OD�UHODFLyQ�FRQ�RWURV�
TXH� WLHQHQ� WDPELpQ�XQ�YDORU�DEVROXWR�� \�TXH� OR�
OOHYD�D�EXVFDU�DXQ�VLQ�TXHUHUOR��D�XQ�$EVROXWR�TXH�
HVWi�PiV�DOOi�GH�ORV�GHPiV�KRPEUHV�\�PXMHUHV��\�
HQ�HO�TXH�LQWX\H�TXH�SRGUtD�VDFLDU�VX�VHG�GH�VHU�
IHOL]��)HFLVWL�QRV�DG�7H�'RPLQH��HW�LQTXLHWXP�HVW�
FRU� QRVWUXP�GRQHF� UHTXLHVFDW� LQ�7H���GHFtD� 6DQ�
$JXVWtQ��

(Q� HVH� GHVHR� GH� IHOLFLGDG�� UHFRQR]FR� OR�
DEVROXWR� GH� PL� FRQGLFLyQ� KXPDQD�� SRUTXH�
QDGLH�TXLHUH�VHU�IHOL]�SDUD�DOJR��FDGD�FXDO�TXLHUH�
VLPSOHPHQWH�VHU�IHOL]��VHU�PiV�IHOL]�TXH�DKRUD��\�
FDGD�YH]��HQ�FDGD�QXHYD�FLUFXQVWDQFLD�VH�UHSLWH�D�
Vt�PLVPR�TXH�TXLHUH�DTXHOOD�IHOLFLGDG�TXH�DKRUD�
QR�WLHQH��

3HUR�KD\��DGHPiV��DOJR�TXH�OD�PiV�VLPSOH�
H[SHULHQFLD� QRV� HQVHxD�� 7RGDV� ODV� FRVDV� TXH�
FRQRFHPRV� HVWiQ� HQ� UHODFLyQ� HQWUH� Vt�� SHUR� HO�
HVStULWX� KXPDQR� ²~QLFR� HQWUH� WRGDV� HOODV²� HV�
HQ�FLHUWD�IRUPD�WRGDV�ODV�FRVDV��MXVWDPHQWH�SRU�
HVD�IDFXOWDG�GH�FRQRFHU��GH�FRQRFHUOR�WRGR��SRU�
OD�TXH�HQ�HO�HVStULWX�KXPDQR�VH�UHFDSLWXOD��VH�
UHIOHMD�WRGD�OD�JUDQGH]D�GH�OD�REUD�GH�'LRV��+D\�
XQ� DVSHFWR� HQ� HO� TXH� SHUFLELPRV� TXH� HO� DOPD�
KXPDQD�HV�PiV�JUDQGH��TXH� WRGR�HO�XQLYHUVR��
SRUTXH�HV�FDSD]�GH�HVFXGULxDUOR�WRGR��SRUTXH�OD�
PHQWH�KXPDQD�HV�FDSD]�GH�FRQYRFDU��SRU�XQD�
HVSHFLH�GH�DFWR�VREHUDQR�D�WRGD�OD�UHDOLGDG�SDUD�
FRQRFHUOD�\�MX]JDUOD��,OXPLQDGR�SRU�HVD�PLVPD�
OX]�� HO� KRPEUH� HV� FDSD]� GH� DPDU�� GH� DFWXDU� \�
GH�KDFHU��HV�FDSD]�GH�HQFRQWUDU�OD�YHUGDG�\�GH�
DGKHULU�D�HOOD�SRU�OD�OLEHUWDG��

6L�HV�YHUGDG�TXH�FDGD�XQR�GH�ORV�KRPEUHV�\�
PXMHUHV�HV�XQ�YDORU�DEVROXWR��HQWRQFHV�QR�WLHQH�
QDGD�GH�UDUR�TXH�OD�VXSUHPD�UHDOL]DFLyQ�GHO�VHU�
KXPDQR�VHD�SUHFLVDPHQWH�OD�UHODFLyQ�FRQ�HO�RWUR��
FRQ�VX�SUyMLPR��TXH�HV�WDPELpQ�HQ�FLHUWD�IRUPD�
XQ� DEVROXWR�� \� TXH� HVD� UHODFLyQ� GH� HQFXHQWUR�
VHD�HO� HOHPHQWR�GHFLVLYR�GH� OD�YLGD�KXPDQD��<�
VDEHPRV�TXH�HVD�UHODFLyQ�GH�HQFXHQWUR�QR�SXHGH�
VHU�DXWpQWLFDPHQWH�YHUGDGHUD��VLQR�HQ�OD�PHGLGD�
HQ� TXH� HOOD� PH� DEUD� D� OD� UHODFLyQ� GHILQLWLYD� \�
IXQGDPHQWDO� FRQ� HO� 2WUR�� FRQ� PD\~VFXOD�� (O�
DEVROXWR�GH�OD�SHUVRQD�KXPDQD��HV�FRPR�HO�VLJQR�
GHO�DEVROXWR�GH�'LRV��

(VWR�VLJQLILFD�TXH�OD�YLGD�KXPDQD�HVWi�GRWDGD�
GH�XQD�HVSHFLDO�GLJQLGDG��\�HVWR�OR�VDEHPRV�GHO�
PRGR�PiV�QDWXUDO� \� HVSRQWiQHR�� (VD� GLJQLGDG�
QR�VH�LQFOLQD��QR�OH�FHGH��D�QLQJXQD�GH�ODV�REUDV�
GHO� KRPEUH�� ¢4Xp� SHQVDUtDPRV� GH� XQD� FLHQFLD�
H[FHOHQWH�� TXH� SDUHFLHUD� SHUIHFWD�� SHUR� TXH�



���

GHVWUX\HUD�DO�KRPEUH"�1RV�SDUHFHUtD�GHWHVWDEOH�
SRUTXH� HQWHQGHPRV� HVSRQWiQHDPHQWH� TXH� HO�
KRPEUH�HV�PiV��LQILQLWDPHQWH�PiV�TXH�WRGRV�ORV�
SURGXFWRV�GH�VX�HVStULWX��TXH�WRGDV�ODV�FLHQFLDV�
TXH�KD�FUHDGR��TXH�WRGRV�ORV�REMHWRV�TXH�HQWLHQGH�
H�LPDJLQD��6HUtD�XQD�DFWLWXG�UHGXFFLRQLVWD�OD�GH�
VRPHWHU�OD�GLJQLGDG�GHO�KRPEUH�\�KDFHU�GH�HVWH�
XQ�VLPSOH�REMHWR�GH�OD�%LRORJtD��R�GH�OD�3VLFRORJtD�
R�GH�OD�6RFLRORJtD��R�GH�FXDOTXLHUD�RWUD�FUHDFLyQ�
KXPDQD�� (O� KRPEUH� HV� HO� DXWRU� GH� HOODV�� \� HQ�
HO� Q~FOHR�PLVPR�� KDEUtD� XQD� FRQWUDGLFFLyQ� HQ�
VRPHWHU� DO� DXWRU� DO� GRPLQLR�� DO� MXLFLR� GH� VXV�
SURSLDV�FUHDWXUDV��

3HUR�²\�HVR�HV�REYLR��SHUR�VLHPSUH�ROYLGDGR²�
HVWD�UHDOLGDG�GH�OD�SHUVRQD�VH�GD�HQ�XQ�FXHUSR��
VRPHWLGR� D� WRGDV� ODV� OH\HV� TXH� LQYHVWLJDQ� ODV�
FLHQFLDV��(V�PXFKD� OD�JHQWH�TXH�TXLVLHUD�PLUDU�
DO� FXHUSR� FRPR� XQ� LQVWUXPHQWR�� FRPR� XQD�
HVSHFLH�GH�PiTXLQD�FRQ�OD�FXDO�\R�SXHGR�KDFHU�
OR�TXH�TXLHUR��SRUTXH�OR�TXH�KDJD�FRQ�pO�QR�PH�
FRPSURPHWH� D� Pt�� QR� FRPSURPHWH� HO� Q~FOHR�
PLVPR�GH�PL�SHUVRQD��<�HVR�HV�XQ�WUiJLFR�HUURU��
VRPRV�HQ�XQ�FXHUSR��\�WRGR�OR�TXH�KDJDPRV�HQ�
pO�QRV�FRPSURPHWH�HQWHURV��

(VDV�DILUPDFLRQHV�TXH�VH�GHVSUHQGHQ�GH�XQD�
FRQVLGHUDFLyQ�SXUDPHQWH�UDFLRQDO�GH�OD�GLJQLGDG�
KXPDQD��UHFLEHQ�XQD�FRQILUPDFLyQ��\�XQD�QXHYD�
OX]�SRU�OD�5HYHODFLyQ�GH�-HVXFULVWR��

(VR�HV�OR�TXH�UHFDOFD�HO�&RQFLOLR�9DWLFDQR�,,�
DO�KDEODU�GH�´HO�KRPEUH��~QLFD�FULDWXUD�WHUUHVWUH�
D� OD� TXH� 'LRV� KD� DPDGR� SRU� Vt�PLVPD� ´�� FRQ�
SDODEUDV� TXH� SRQHQ� D� OR� KXPDQR� HQ� XQ� VLWLR�
DEVROXWDPHQWH�HVSHFLDO��2�OD�DILUPDFLyQ�TXH�HO�
PLVPR�&ULVWR�KDFH�HQ�6DQ�-XDQ��´GLRVHV�VRLVµ��

(Q�OD�IH�FRQRFHPRV�FXiO�HV�OD�YHUGDGHUD�UDt]�
GH�HVWD�PLVWHULRVD�JUDQGH]D�GHO�VHU�KXPDQR��&RQ�
SDODEUDV� GHO� &RQFLOLR�� ´VyOR� HQ� HO�PLVWHULR� GHO�
9HUER�(QFDUQDGR�VH�HPSLH]D�D�DFODUDU�HO�PLVWHULR�
GHO�KRPEUHµ���/D�UHDOLGDG�PLVWHULRVD�GHO�KRPEUH�
UHFLEH� VX� OX]� GH� TXH� HQ� HOOD� VH� PDQLILHVWD� HQ�
IRUPD�SHUIHFWD��HQ�TXH�HV�FRPR�HO�OXJDU�HVFRJLGR�
SDUD� OD�PiV�DGPLUDEOH�GH� ODV�REUDV�GH�'LRV�� OD�
PiV�DGRUDEOH�GH�VXV�PDQLIHVWDFLRQHV�TXH�HV� OD�
(QFDUQDFLyQ�GHO�9HUER�GH�'LRV��

$Vt��OR�TXH�OD�LQWHOLJHQFLD�SRGtD�VDEHU�VREUH�
HO� KRPEUH�� VH� YH� DILUPDGR� \� VREUHSDVDGR�PiV�
DOOi�GH�WRGD�PHGLGD�LPDJLQDEOH�SRU�OD�DFFLyQ�GH�
'LRV�TXH�VH�UHYHOD�D�6t�PLVPR��

� /D� IH� QRV� PXHVWUD� TXH� OD� YLGD� KXPDQD�
HV�PiV�TXH�GLJQD��HV�VDJUDGD�SRUTXH�HV�HQ�HOOD�
GRQGH�KD�HVFRJLGR�UHYHODUVH�HO�PLVWHULR�GH�'LRV��
/D� 5HYHODFLyQ� GH� -HVXFULVWR� QRV� GLFH� TXH� QR�

QRV�KHPRV� HQJDxDGR� DO� SHQVDU� ELHQ�� DO� SHQVDU�
DOWDPHQWH�HO�KRPEUH��

%DVWD� FRQ�PLUDU� HQ� WRUQR� D�QRVRWURV� SDUD�
GDUQRV� FXHQWD� GH� TXH� HVD� HV� XQD� YHUGDG� TXH�
HV� XUJHQWH� SURFODPDU�� SRUTXH� HVWH� VLJOR� TXH�
YLYLPRV�� WDQ� ULFR� HQ� PDUDYLOORVRV� SURJUHVRV��
WDQ� IXHUWH� SDUD� DEULU� QXHYDV� SHUVSHFWLYDV�� SDUD�
DOLYLDU� VXIULPLHQWRV�� SDUD� SURFXUDU� SODFHUHV��
HV� VLQ�HPEDUJR�XQ�VLJOR�TXH�KD�SHQVDGR�\�TXH�
SLHQVD�EDMDPHQWH�GHO�KRPEUH��&XDQWDV�YHFHV�VH�
OR�PLUD�FRPR�D�XQD�FUHDWXUD�VLQ� WUDVFHQGHQFLD�
\� VLQ� VHQWLGR�� XQ� LQGLYLGXR� SDUD� VHU� PRYLGR�
SRU� OD� SURSDJDQGD�� SDUD� TXH� VHDQ� KDODJDGRV�
VXV� VHQWLGRV�� SDUD� VHU� H[SORWDGR� R� EXUODGR��
XQ�PHUR� LQVWUXPHQWR� GHO� SRGHU�� \� QR� VyOR� GHO�
SRGHU�EUXWDO�GH�OD�IXHU]D��VLQR�GH�HVH�RWUR�SRGHU�
VXWLO�TXH�LQILOWUD� OD�VRFLHGDG�LQVSLUDQGR�YDORUHV�
DQWLKXPDQRV�� &XDQWDV� YHFHV� VH� SLHQVD� HQ� HO�
FXHUSR� FRPR� HQ� XQD� VLPSOH� PiTXLQD�� GH� WDO�
IRUPD�TXH�EDVWD�FRQ�TXH�PLV� LQWHQFLRQHV�VHDQ�
EXHQDV�SDUD�TXH�HO�XVR�TXH�OH�Gp�VHD�OHJtWLPR��

&XDQGR� GHFLPRV� TXH� OD� YLGD� KXPDQD� HV�
VDJUDGD��\�TXH�TXHUHPRV�SDUWLU�GH�DOOt��HVWDPRV�
DILUPDQGR�TXH�HQ�WRGDV�QXHVWUDV�FRQVLGHUDFLRQHV�
PpGLFDV��ELROyJLFDV��SVLFROyJLFDV�TXH�VH�UHILHUDQ�
DO� KRPEUH�� WHQHPRV� TXH� SDUWLU� GHO� FDUiFWHU�
DEVROXWDPHQWH� ~QLFR�� LUUHGXFWLEOHPHQWH� ~QLFR�
GHO�VHU�KXPDQR��TXH�HQ�VX�FRQGLFLyQ�HVSLULWXDO�
\�FRUSRUDO�HVWi�DELHUWR�D�OD�UHODFLyQ�FRQ�'LRV�\�
FRQ� ORV� RWURV�� /D� SHUVRQD� KXPDQD� HV� FRPR� OD�
FXPEUH�GHVGH�OD�FXDO�PLUDPRV�WRGRV�ORV�DVSHFWRV�
ELROyJLFRV��PpGLFRV��SVLFROyJLFRV�GHO�KRPEUH��\�
VDEHPRV�TXH�HVD�SHUVSHFWLYD�HQULTXHFH�QXHVWUD�
PLUDGD� VREUH� FDGD� XQR� GH� HVRV� DVSHFWRV�� /D�
SHUVSHFWLYD��OD�PLUDGD��QR�FDPELD�SRU�FLHUWR�XQ�
KHFKR� ELROyJLFR�� HVWH� VLJXH� VLHQGR� HO� PLVPR��
SHUR�OR�SUHVHQWD�EDMR�XQ�iQJXOR�GLVWLQWR��FRQ�XQD�
VLJQLILFDFLyQ� GLIHUHQWH�� UHYHOD� FXiO� HV� VX�PRGR�
GH�LQVHUFLyQ�HQ�OD�UHDOLGDG�JOREDO�\�QRV�SHUPLWH�
GHWHUPLQDU� ODV� FRQGLFLRQHV� EDMR� ODV� FXDOHV� HV�
OtFLWR�\�SRVLWLYR�XWLOL]DUOR��

���',*1,'$'�'(/�(0%5,Ð1�+80$12

������¢4Xp�HV�XQ�HPEULyQ�KXPDQR"
/D� UHVSXHVWD� D� OD� SUHJXQWD� ¢TXp� HV� XQ�

HPEULyQ� KXPDQR"�� HV� FDVL� HQJDxRVDPHQWH�
VLPSOH��(V�XQ�RUJDQLVPR�GH�OD�HVSHFLH�KXPDQD���

3HUR� SDUD� HQWHQGHU� HVWD� UHVSXHVWD� HQ� VXV�
LPSOLFDFLRQHV�KD\�TXH�FODULILFDU�ORV�WpUPLQRV��

8Q�RUJDQLVPR�HV�XQD�XQLGDG�GLVFUHWD��XQD�
HQWLGDG� ELROyJLFD� TXH� VH� GLVWLQJXH� FODUDPHQWH�
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GH� VX�PHGLR�� GHO� FXDO� OR� VHSDUD� XQD� FDSD�PiV�
R�PHQRV�FRPSOLFDGD�GH�HVWUXFWXUDV�TXH�YLHQHQ�
D� FRQVWLWXLU� HO� OtPLWH� R� ERUGH� GHO� RUJDQLVPR��
3DUD� XQD� DPHED�� VHUiQ� OD�PHPEUDQD� FHOXODU� \�
HO�JOLFRFDOL[��SDUD�XQ�PDPtIHUR��HO�UHYHVWLPLHQWR�
GH� SLHO� \� GH� PXFRVDV�� 7RGR� RUJDQLVPR� WLHQH�
XQ�ERUGH��\�D�WUDYpV�GH�HVWH�ERUGH�HO�RUJDQLVPR�
LQWHUFDPELD�FRQ�HO�PHGLR�PDWHULD�\�HQHUJtD��(O�
ERUGH�TXH�GHOLPLWD�OD�XQLGDG�GLVFUHWD�FLUFXQVFULEH�
XQ�VLVWHPD�WHUPRGLQiPLFR��TXH�UHFLEH�GHO�PHGLR�
PDWHULD�\�HQHUJtD�\�VH�ODV�HQWUHJD�WUDQVIRUPDGDV�
D�pO��R�VHD�GHOLPLWD� OR�TXH�VH�SRGUtD� OODPDU�XQ�
VLVWHPD� GLQiPLFR� ItVLFR� TXtPLFR� DELHUWR� \� GH�
FRPSRVLFLyQ�PX\�FRPSOHMD�

/R�TXH�HV�IXQGDPHQWDO�WHQHU�HQ�FXHQWD�HV�
TXH� WRGRV� ORV� RUJDQLVPRV� VH� FDUDFWHUL]DQ� SRU�
XQD�WUD\HFWRULD�GH�GHVDUUROOR���GH�FRPSOLFDFLyQ��
GH�DXWRRUJDQL]DFLyQ��OD�FXDO�VLJXH�XQ�FXUVR�TXH�
HV� SHUIHFWDPHQWH� SUHYLVLEOH�� &XDQGR� VH� KDEOD�
DTXt� GH� ´WUD\HFWRULDµ�� VH� HVWi� DOXGLHQGR� D� XQ�
SURFHVR� TXH� HV� FRQWLQXR�� /R� TXH� VLJQLILFD� TXH�
FXDOTXLHU� HYHQWR� YLVLEOH� R� GHWHFWDEOH�� VH� LQLFLD�
UHDOPHQWH� FRQ� DQWHODFLyQ�� 3RU� HMHPSOR� FRQ� OD�
VtQWHVLV�GH�ODV�HVSHFLHV�TXtPLFDV�TXH�SDUWLFLSDUiQ�
HQ� pO�� HV� HYLGHQWH�� WDQWR� HQ� ODV� FLHQFLDV�
H[SHULPHQWDOHV� FRPR�HQ� ODV� H[SHULHQFLDOHV� TXH�
WRGD� YDULDEOH�� HQ� XQ� SURFHVR� GH� GHVDUUROOR�� VH�
DSR\D� QHFHVDULDPHQWH� HQ� XQD� FRQVWDQWH� TXH�
OD� GD� GLUHFFLyQ� \� VHQWLGR�� VLQ� OD� FRQVWDQWH� OD�
YDULDEOH�VHUtD�YHUGDGHUDPHQWH�FDyWLFD��(Q�RWUDV�
SDODEUDV��HO�LQGLYLGXR�KXPDQR�VH�FRQVWLWX\H�SRU�
OD�LQWHUUHODFLyQ�LQWHJUDGD�GH�WRGR�OR�TXH�pO�HV�\�
QR�VyOR�SRU�VX�'1$��(Q�OD�DFWXDOLGDG��VDEHPRV�
TXH� ORV� JHQHV� VRQ� ORV� HOHPHQWRV� TXH� GHILQHQ�
OD� KHUHQFLD�� 6LQ� HPEDUJR�� FRPR� KHPRV� YLVWR�
UHFLpQ�� H[LVWHQ� PXFKRV� HOHPHQWRV� FHOXODUHV�
FLWRSODVPiWLFRV�TXH�FRQWLHQHQ�ODV�LQIRUPDFLRQHV�
TXH�GLULJHQ�� UHSURJUDPDQ�H� LQFOXVR� LQWHUSUHWDQ�
OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� ORV� JHQHV�� 1R�
KHUHGDPRV� VRODPHQWH� JHQHV�� VLQR� XQD� DPSOLD�
JDPD� GH� IOXMRV� PROHFXODUHV� TXH� PRGXODQ� \�
GLULJHQ� OD� LQIRUPDFLyQ� JHQpWLFD�� (VWRV� IOXMRV�
VRQ� FDSDFHV� GH� KDFHU� TXH� XQ� Q~FOHR� GH� FpOXOD�
VRPiWLFD� FRQ� FLHUWD� GLIHUHQFLDFLyQ� WHUPLQDO�
SXHGD� GLUHFFLRQDUVH� D� RWUR� HVWDGR�� 0iV� D~Q��
QRV� GLFH� 5RGULJR� *XHUUD�� ´([LVWHQ� HOHPHQWRV�
PDWHUQRV� TXH� LQIOX\HQ� HQ� OD� GHWHUPLQDFLyQ� GH�
ORV�IHQRWLSRV��'H�DKt�TXH�H[LVWD�HQ�OD�DFWXDOLGDG�
OD� RSLQLyQ� JHQHUDOL]DGD� UHVSHFWR� D� OR� TXH� QR�
VRQ� VyOR� ODV� LQIRUPDFLRQHV� GHO� FLJRWR� ODV� TXH�
OR� ´FRQVWLWX\HQµ�� VLQR� TXH� GXUDQWH� XQ� FLHUWR�
WLHPSR� VH� GHVSOLHJD� XQ� SURFHVR� HQ� HO� TXH� ORV�
HOHPHQWRV��SURYHQLHQWHV�GH�OD�PDGUH�FRODERUDQ�
D� OD� FRQVWLWXFLyQ� GH� OR� TXH� HYHQWXDOPHQWH�

VHUi� SURSLDPHQWH� HO� SURJUDPD� GH� GHVDUUROOR��
8Q�HMHPSOR�D�HVWH� UHVSHFWR�HV� OD� IXQFLyQ�GH� OD�
KRUPRQD�7���(VWD�KRUPRQD�UHJXOD�OD�H[SUHVLyQ�
GH�ORV�JHQHV�GHO�HPEULyQ�TXH�VRQ�HVHQFLDOPHQWH�
SDUD� HO� GHVDUUROOR� GHO� VLVWHPD� QHUYLRVR�� 6LQ�
HOOD�� SRU�PiV� TXH� VH� WHQJD� XQ� FyGLJR� JHQpWLFR�
FRPSOHWR�� pVWH� QR� VH� H[SUHVD� GH� OD� PDQHUD�
DGHFXDGD�\�SRU�HQGH�QR�FXPSOH�VX�IXQFLyQ�SOHQD�
GH� SURJUDPD� GH� GHVDUUROOR��� (Q� RWUDV� SDODEUDV��
HO� '1$� GHO� HPEULyQ� QR� WUDQVSRUWD� WRGD� OD�
LQIRUPDFLyQ� SURJUDPiWLFD� QHFHVDULD� SDUD� HO�
GHVDUUROOR�� /D� LQIRUPDFLyQ� HVWi� FRQWHQLGD� HQ�
XQD�UHG�FRPSOHMD�GH�LQWHUDFFLRQHV�GHO�FRQMXQWR�
FHOXODU� TXH� LQFOX\HQ� DO� JHQRPD� SHUR� TXH� QR�
HVWiQ�OLPLWDGDV�SRU�pO�

6L� REVHUYR� XQ� RUJDQLVPR� GH� XQD� HVSHFLH�
GHWHUPLQDGD� HQ� XQ� PRPHQWR� GDGR� GH� VX�
YLGD�� SXHGR� SUHYHU� FXiO� VHUi� VX� HVWDGR� HQ� XQ�
LQVWDQWH� SRVWHULRU�� 1RV� LQWHUHVD� GHVWDFDU� TXH�
HVWH� IHQyPHQR� XQLYHUVDO� HQ� ORV� RUJDQLVPRV�
DQLPDOHV� GH� DXWRRUJDQL]DFLyQ� RUGHQDGD� \� GH�
FXUVR� SUHGLFWLEOH� GHULYD� GLUHFWDPHQWH� GH� TXH�
VXV� FRPSRQHQWHV� TXtPLFRV� WLHQHQ� IRUPDV� \�
SURSLHGDGHV� TXH� HVWiQ� HVSHFLILFDGDV� FRQ� DOWD�
SUHFLVLyQ�� SRVHHQ� HQWRQFHV� OR� TXH� VH� OODPD�XQ�
´DOWR�JUDGR�GH�LQIRUPDFLyQµ��\�GHVHQYXHOYHQ�VXV�
UHDFFLRQHV�GH�LQWHUDFFLyQ�TXtPLFD�GHQWUR�GH�ORV�
OtPLWHV� HVWDEOHFLGRV� SRU� XQ� ERUGH��7RGDV� HVWDV�
SURSLHGDGHV� VRQ� FRPXQHV� D� ORV� RUJDQLVPRV�
GHVGH� HO� SULPHU� LQVWDQWH� GH� VX� FRQVWLWXFLyQ�
KDVWD� OD�GLVROXFLyQ�GHO� VLVWHPD� WHUPRGLQiPLFR�
HQ�OD�PXHUWH�

&ODUDPHQWH� HVWH� VLVWHPD� HPSLH]D� FRQ� OD�
SHQHWUDFLyQ�GHO�HVSHUPDWR]RLGH�HQ�HO�RRFLWR��(V�
HQ�HVH�LQVWDQWH�HQ�HO�TXH�VH�JHQHUDQ�HQ�HO�HVSDFLR�
FRQILQDGR�SRU�OD�PHPEUDQD�FHOXODU��ODV�FDGHQDV�
FRQWLQXDV� GH� UHDFFLRQHV� TXtPLFDV� FRRUGLQDGDV�
HQWUH� ORV� FRPSRQHQWHV� SDWHUQR� \�PDWHUQR� TXH�
FDUDFWHUL]DQ�HO�GHVDUUROOR��,QPHGLDWDPHQWH�DQWHV�
GH�HVH�LQVWDQWH��KD\�GRV�FpOXODV�LQGHSHQGLHQWHV��
HO� HVSHUPDWR]RLGH� \� HO� yYXOR�� TXH� QR� HVWiQ�
FLUFXQVFULWDV�SRU�XQ�ERUGH�FRP~Q�\�TXH�WLHQHQ�
GHVWLQRV� R� WUD\HFWRULDV� SURSLDV�� HQWHUDPHQWH�
GLVWLQWDV�GH�OD�TXH�VH�KDUi�SUHVHQWH�HQ�HO�yYXOR�
DO� VHU� IHUWLOL]DGR�� ,QPHGLDWDPHQWH� GHVSXpV�
WHQHPRV�XQ�RUJDQLVPR�HQ�HYROXFLyQ�

3HUR�DGHPiV��H�LQVLVWLHQGR�XQ�SRFR�VREUH�HO�
GHVDUUROOR�GHO�KXHYR�IHFXQGDGR��pO�HV�FODUDPHQWH�
XQ� RUJDQLVPR� GH� OD� HVSHFLH� KXPDQD�� (O� PiV�
VLPSOH�GH�ORV�HVWXGLRV�GH�VXV�FURPRVRPDV�DVt�OR�
DFUHGLWD��\�PiV�WRGDYtD�OR�DFUHGLWD�VX�WUD\HFWRULD�
QRUPDO� GH� GHVDUUROOR� TXH� D� WUDYpV� GH� GLVWLQWDV�
HWDSDV�OR�OOHYD�D�OD�DGXOWH]�\�OD�PXHUWH�
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$GHPiV�� FDGD� HPEULyQ� HV� XQ� VLVWHPD�
GLQiPLFR� HQ� HO� FXDO� VH� FRPELQDQ� GH� PDQHUD�
~QLFD�SRU� OR�PHQRV�GRV�WLSRV�GH�FRPSRQHQWHV��
ORV�TXH�FRQVWLWX\HQ�VXV�JHQHV��\�ORV�TXH�IRUPDQ�
HO�UHVWR�GH�ORV�FRPSRQHQWHV�FHOXODUHV��HQ�HO�FDVR�
GHO� ]LJRWR�� HO� FLWRSODVPD�� 3RU� UD]RQHV� TXH� VH�
HQWLHQGHQ� ELHQ� GHVGH� HO� iQJXOR� ILVLFRTXtPLFR��
HVWDV� SHFXOLDULGDGHV� GHWHUPLQDQ� WUD\HFWRULDV�
GH� GHVDUUROOR� GLIHUHQWHV�� DXQ� HQ� HO� FDVR� GH� ORV�
JHPHORV�XQLYLWHOLQRV��3RU�HVR��HQ�FXDOTXLHU�HVWDGR�
GH� VX� GHVDUUROOR� HO� HPEULyQ� HV� XQ� RUJDQLVPR�
KXPDQR�~QLFR��GLVWLQWR�GH�WRGRV�ORV�RWURV�GH�VX�
HVSHFLH� TXH� VH�KDOOHQ� HQ� HVWDGR� FRPSDUDEOH�GH�
HYROXFLyQ�

7RGR�HVWR�YDOH�HQWRQFHV�GHVGH�HO�PRPHQWR�
GH� OD� IHFXQGDFLyQ�� 'HVGH� OXHJR� TXH� QR� KD\�
QLQJXQD�UD]yQ�VyOLGD�SDUD�SHQVDU�TXH�XQ�HPEULyQ�
HV� PHQRV� XQ� RUJDQLVPR� KXPDQR� DQWHV� GH� OD�
LPSODQWDFLyQ�HQ�HO�~WHUR�TXH�GHVSXpV�GH�HOOD��ORV�
IDPRVRV�FDWRUFH�GtDV�GHO� LQIRUPH�:DUQRFN�VRQ�
XQ�SOD]R�DEVROXWDPHQWH�FRQYHQFLRQDO�\�GLFWDGR�
SRU�UD]RQHV�PiV�ELHQ�LQWHUHVDGDV��SHUR�VLQ�EDVH�
FRQFHSWXDO� TXH� UHVLVWD� HO� DQiOLVLV�� /RV� HYHQWRV�
GH�OD�IHFXQGDFLyQ�VRQ�PX\�UiSLGRV���D�ORV�SRFRV�
PLQXWRV� GH� SHQHWUDGR� HO� HVSHUPDWR]RLGH�� VH�
LQLFLD�XQ�MXHJR�UHFtSURFR�HQWUH�VXV�FRPSRQHQWHV�
\� ORV� GHO� yYXOR� SDUD� GDU� LQLFLR� D� XQ� SURFHVR�
HQWHUDPHQWH� QXHYR�� DVt�� HO� FHQWULROR� GHO�
HVSHUPDWR]RLGH� JRELHUQD� ORV� PRYLPLHQWRV� GH�
OD� SULPHUD� GLYLVLyQ� GHO� KXHYR�� ORV� SURGXFWRV�
GHO� FLWRSODVPD� RYXODU� D\XGDQ� D� GHVFRQGHQVDU�
OD�FURPDWLQD�GHO�HVSHUPLR�� OD� VtQWHVLV�GH�$'1�
\� OD� WUDQVFULSFLyQ� GH� JHQHV� DSRUWDGRV� SRU� HO�
HVSHUPDWR]RLGH�SXHGHQ�FRPHQ]DU�DQWHV�GH�TXH�VH�
IXVLRQHQ�ORV�SURQ~FOHRV��HWF����/RV�FRPSRQHQWHV�
GH� ODV� TXH� IXHURQ� GRV� FpOXODV� WUDEDMDQ� DKRUD�
DUPRQLRVDPHQWH� FRPR� SDUWHV� GH� XQD� VROD��
VH� KD� LQLFLDGR� OD� WUD\HFWRULD� �HQ� HO� VHQWLGR� GH�
WUD\HFWRULD�HQ�HO�HVSDFLR�GH�IDVHV�GH�XQ�VLVWHPD�
ItVLFR�TXtPLFR���SURSLD�GH�XQ�RUJDQLVPR�

�����¢'HVGH�FXiQGR�HO�HPEULyQ�HV�FRQ�
VLGHUDGR�XQ�VHU�KXPDQR"��

3XHVWR�GH�RWUR�PRGR��¢GHVGH�FXiO�PRPHQWR�
WLHQH�HO�PtQLPR�GHUHFKR��TXH�HV�HO�GHUHFKR�D�OD�
YLGD"

3HQVHPRV� SRU� XQ� PRPHQWR� HQ� HVWH�
FRQFHSWR�WDQ�SHFXOLDU�GH�´GHUHFKR�D�OD�YLGDµ��/D�
SURSLD� H[LVWHQFLD� QR� HV� XQD� FRVD� D� OD� TXH� XQR�
WHQJD�XQ�GHUHFKR�TXH� VHD�GH� OD�PLVPD�HVSHFLH�
TXH� WRGRV� ORV� GHPiV�� 1R� WHQJR� GHUHFKR� D� OD�
YLGD�HQ�HO�PLVPR�VHQWLGR�HQ�TXH�WHQJR�GHUHFKR�

D�VHU�SURSLHWDULR�R�D�H[SUHVDUPH�OLEUHPHQWH��(O�
´GHUHFKR�D�OD�YLGDµ�HV�PiV�ELHQ�HO�IXQGDPHQWR�R�
FRQGLFLyQ�GH�WRGRV�ORV�SRVLEOHV�GHUHFKRV�\�ELHQHV��
$KRUD�ELHQ��FLHUWDPHQWH�TXH�FXDQGR�PRULPRV�GH�
PXHUWH�QDWXUDO��QR�HVWi�YLRODGR�QXHVWUR�GHUHFKR�
D� OD� YLGD�� FRPR� HQ� FDPELR� OR� HVWDUtD� VL� QRV�
DVHVLQDUDQ��3RU�HVR�SUHIHULUtDPRV�DKRUD�KDEODU��
PiV� TXH� GH�PL� GHUHFKR� D� YLYLU� �TXH� SXHGH� VHU�
XQD�H[SUHVLyQ�YDFtD�GH�FRQWHQLGR���GHO�GHEHU�TXH�
WLHQHQ�WRGRV�GH�UHVSHWDU�\�DXQ�GH�SURPRYHU�PL�
YLGD��<�HQWRQFHV�OD�SUHJXQWD�HV��¢'HVGH�FXiQGR�
H[LVWH�HVH�GHEHU�UHVSHFWR�GHO�HPEULyQ"�'LFKR�GH�
RWUR�PRGR�¢GHVGH�FXiQGR�KD\�TXH�WUDWDUOR�FRPR�
D�XQD�SHUVRQD"

3HUR� ODV� IXQFLRQHV� GH� UHODFLyQ� KXPDQDV�
DSDUHFHQ�WDPELpQ�JUDGXDOPHQWH��HQ�WUD\HFWRULDV�
GH�GHVDUUROOR��\�QR�HVWi�QDGD�FODUR�SRU�TXp�²VL�HO�
RUJDQLVPR�HV�XQ�VLVWHPD�HQ�GHVDUUROOR���\�HVR�OR�
HV�VLHPSUH�²�VH�KDEUtD�GH�SUHIHULU�DOJ~Q�PRPHQWR�
HVSHFLDO�GH�PDGXUH]�IXQFLRQDO�\�QR�SRU�HMHPSOR�
HO�GH�DOJ~Q�IHQyPHQR�GH�GHWHUPLQDFLyQ�TXH�VHD�
LUUHYHUVLEOH��6H�KD�KDEODGR�HQWRQFHV�GHO�LQVWDQWH�
GH� OD� DSDULFLyQ�GH� ODV� SULPHUDV�QHXURQDV�� SHUR�
QR�TXHGD�FODUR�TXp�FRVD�SRGUtD�WHQHU�GH�HVSHFLDO�
HVWH�~OWLPR� IHQyPHQR�SDUD�GDUOH� OD�SUHIHUHQFLD�
VREUH�OD�DSDULFLyQ�GHO�SULPHU�HVER]R�GHO�VLVWHPD�
QHUYLRVR�HQ�HO�WXER�QHXUDO�HO�FXDO�DSDUHFH�FRPR�
XQD� GLIHUHQFLDFLyQ� HQ� XQ� RUJDQLVPR� KXPDQR�
\D�FRQVWLWXLGR�\�TXH� VH�KDOOD� LUUHYHUVLEOHPHQWH�
FRPSURPHWLGR� DO� GHVDUUROOR� GH� XQ� VLVWHPD�
QHUYLRVR� KXPDQR�� \� FX\R� RULJHQ� SULPHUR� KD\�
TXH� EXVFDUOR� HQ� ~OWLPR� WpUPLQR� PXFKR� PiV�
DWUiV� HQ� HO� PLVPR� FRPLHQ]R� GH� OD� HYROXFLyQ�
GHO� HPEULyQ�� 8QR� SXHGH� GHFLU� FRQ� SHUIHFWD�
SURSLHGDG�TXH�²GHVGH�HO�PRPHQWR�HQ�TXH�H[LVWH�
XQ�HPEULyQ�KXPDQR²�VH�KDOODQ�HQ�DOJXQD�IDVH�GH�
VX�GHVDUUROOR�ODV�IXQFLRQHV�GH�UHODFLyQ�TXH�OH�VRQ�
SURSLDV��'D�OD�LPSUHVLyQ�GH�TXH�FXDOTXLHU�SXQWR�
TXH�VH�HVFRMD�SDUD�GHFLU�´DTXt��HQ�HVWH�PRPHQWR��
VH�LQLFLD�HO�GHVDUUROOR�GH�ODV�IXQFLRQHV�GH�UHODFLyQµ�
HV�FRPSOHWDPHQWH�DUELWUDULR��\�UHIOHMD�HO�GHVHR�GH�
HQFRQWUDU�XQ�SXQWR�GH�GLVFRQWLQXLGDG�PiV�ELHQ�
TXH�OD�H[LVWHQFLD�GH�OD�WDO�GLVFRQWLQXLGDG��

,QYHVWLJDU� VREUH� HO� LQLFLR� ELROyJLFR� R�
JHQpWLFR� GH� OD� YLGD� GHO� VHU� KXPDQR� VLJQLILFD�
LQGLYLGXDU� HO� PRPHQWR� SUHFLVR� HQ� HO� FXDO� ORV�
JDPHWRV�KXPDQRV��HO�yYXOR�\�HO�HVSHUPDWR]RLGH��
VRQ�XQ�HPEULyQ�KXPDQR��$QWHV�GH� LU�DGHODQWH�
KD\�TXH�KDFHU�HVWD�DFODUDFLyQ�\�SUHFLVDFLyQ��/DV�
FpOXODV�JHUPLQDOHV�KXPDQDV�VRQ�´YLGD�KXPDQDµ�
VL�ELHQ�QR�WRGDYtD�YLGD�GH�XQ�QXHYR�VHU�KXPDQR��
7HUPLQDGD� HVWD� DFODUDFLyQ� YROYDPRV� D� OD�
SUHJXQWD� ¢&XiQGR� ORV� GRV� JDPHWRV� VRQ�XQ� VHU�



���

KXPDQR"�HQ�RWUDV�SDODEUDV�¢FXiQGR�ORV�JDPHWRV�
FDPELDQ�VX�QDWXUDOH]D"�2�WDPELpQ��¢FXiQGR�VH�
FRQVWLWX\H� ELROyJLFDPHQWH� \� JHQpWLFDPHQWH� HO�
VHU� KXPDQR"� /D� UHVSXHVWD� HV� ´HQ� HO�PRPHQWR�
GH� OD� IHUWLOL]DFLyQµ�� DXQTXH� HVWD� UHVSXHVWD� HV�
IXHUWHPHQWH� UHFKD]DGD�� D� OD� OX]�GH� ORV�~OWLPRV�
GHVFXEULPLHQWRV� TXH� GHPXHVWUDQ� TXH� OD�
IHFXQGDFLyQ� QR� HV� XQ� DFRQWHFLPLHQWR� VLPSOH��
LQVWDQWiQHR�R�HVWiWLFR��VLQR�XQ�SURFHVR�GLQiPLFR�
\� FRPSOHMR� TXH� VH� GHVDUUROOD� HQ� HO� WLHPSR�
�DOUHGHGRU� GH� ��� KRUDV��� GHVGH� HO�PRPHQWR� GH�
OD� SHQHWUDFLyQ� GHO� HVSHUPDWR]RLGH� HQ� HO� yYXOR�
KDVWD�FXDQGR�DOFDQ]D�HO�HVWDGLR�GH�´VLQJDPLDµ��R�
VHD��HO�PRPHQWR�GH�OD�IXVLyQ�FRPSOHWD�GH�WRGRV�
ORV�FURPRVRPDV�GH�ODV�FpOXODV�JHUPLQDOHV����

/DV� SUHJXQWDV� TXH� VH� QRV� KDFHQ� VRQ� ¢OD�
FpOXOD� HQ� ´SUHVLQJDPLDµ� HV� \D� XQ� VHU� KXPDQR�
JHQpWLFDPHQWH�\�ELROyJLFDPHQWH"�¢OD�IHUWLOL]DFLyQ�
FRLQFLGH�FRQ�OD�SHQHWUDFLyQ�GHO�HVSHUPDWR]RLGH�
HQ�HO�yYXOR�R� FRQ� OD� VLQJDPLD� �HV�GHFLU�� FRQ�HO�
LQLFLR�\�HO�ILQDO�GH�HVH�SURFHVR�"�(V�XQD�FXHVWLyQ�
UHOHYDQWH�HQ�ELRpWLFD�SRUTXH�VH�WUDWD�GH�YDORUDU�
OD� LPSRUWDQFLD�pWLFR�MXUtGLFD�GH� OD� IHUWLOL]DFLyQ��
'RV� VRQ� ODV� WHVLV� FRQWUDVWDQWHV�� ��� /D� WHVLV�
GH� TXLHQ� VRVWLHQH� TXH� HO� VHU� KXPDQR� VHD� \D�
ELRJHQpWLFDPHQWH�FRQVWLWXLGR�GHVGH�HO�PRPHQWR�
GH� OD� SHQHWUDFLyQ� GHO� JDPHWR�PDVFXOLQR� HQ� HO�
JDPHWR� IHPHQLQR� \� OD� WHVLV� RSXHVWD�� ��� 4XLHQ�
DUJXPHQWD� OD� SUHVHQFLD� GHO� VHU� KXPDQR� VyOR�
GHVGH�HO�PRPHQWR�GH� OD� VLQJDPLD��(VWD�~OWLPD�
WHVLV� UHSUHVHQWD� \D� XQ� LQWHQWR� GH� SRVWHUJDFLyQ�
GHO� LQLFLR� GH� OD� YLGD� GHO� VHU� KXPDQR� UHVSHFWR�
GHO� PRPHQWR� LQLFLDO� GH� OD� YLGD� KXPDQD�� R�
VHD� HO� PRPHQWR� GHO� LQLFLR� GHO� SURFHVR� GH� OD�
IHUWLOL]DFLyQ����

/RV� SULQFLSDOHV� DUJXPHQWRV� D� IDYRU� GH�
OD� WHVLV� TXH� VRVWLHQH� HO� LQLFLR� GHO� VHU� KXPDQR�
HQ� HO� PRPHQWR� GH� OD� SHQHWUDFLyQ� GHO� JDPHWR�
PDVFXOLQR� HQ� HO� JDPHWR� IHPHQLQR� VH� SXHGHQ�
UHVXPLU�HQ�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�

�� /D� SpUGLGD� GH� OD� LGHQWLGDG� VHSDUDGD� GHO�
HVSHUPDWR]RLGH� HQ� HO� PRPHQWR� HQ� TXH�
HV� LQFRUSRUDGR� HQ� HO� yYXOR� FRQVWLWX\HQGR�
XQD� ~QLFD� FpOXOD� VLQJXODU� XQLILFDGD� �HQ� HO�
PRPHQWR� GH� OD� SHQHWUDFLyQ� ODV�PHPEUDQDV�
GH�ODV�UHVSHFWLYDV�FpOXODV�VH�DEUHQ�\�SRQHQ�HQ�
FRP~Q� HO� PDWHULDO� JHQpWLFR�� LQLFLDQGR� XQD�
LQWHQVD�DFWLYLGDG�GH�PH]FOD�\�GH�LQWHUDFFLyQ��

�� /D� REVHUYDFLyQ� FLHQWtILFD� GHO� LQLFLR� GH� OD�
FRQVWLWXFLyQ� \� GH� OD� GHWHUPLQDFLyQ� GH� OD�
LGHQWLGDG�JHQpWLFD�

��� <� ILQDOPHQWH�� OD� DGTXLVLFLyQ� SRU� SDUWH� GH�
OD� FpOXOD� KXHYR� IHUWLOL]DGD�� GH� OD� ´QXHYD�
FDSDFLGDGµ� GH� RUJDQL]DU� WRGDV� ODV� IDVHV� GHO�
GHVDUUROOR�VXFHVLYR�GH�OD�YLGD�KXPDQD���

(Q�HVWH�VHQWLGR��OD�VLQJDPLD�QR�FRQVWLWXLUtD�
QDGD� QXHYR� �SRU� OR� TXH� VH� UHILHUH� D� OD�
HVWUXFWXUDFLyQ�JHQpWLFD���6HUtD�VyOR�XQ�PRPHQWR�
PiV�GHO�SURFHVR�\D�LQLFLDGR�DQWHULRUPHQWH�

6DEHPRV� FRQ� FHUWH]D�� QRV� GLFH� -HU{PH�
/HMHXQH�� TXH� WRGD� OD� LQIRUPDFLyQ� TXH� GHILQLUi�
D� XQ� LQGLYLGXR�� TXH� OH� GLFWDUi� QR� VyOR� VX�
GHVDUUROOR��VLQR�WDPELpQ�VX�FRQGXFWD�XOWHULRU��GH�
DKt� TXH� VDEHPRV�TXH� WRGDV� HVDV� FDUDFWHUtVWLFDV�
HVWiQ�HVFULWDV�HQ�OD�SULPHUD�FpOXOD��<�OR�VDEHPRV�
FRQ�XQD� FHUWH]D� TXH� YD�PiV� DOOi� GH� WRGD� GXGD�
UD]RQDEOH�� SRUTXH� VL� HVWD� LQIRUPDFLyQ� QR�
HVWXYLHUD� \D� FRPSOHWD� GHVGH� HO� SULQFLSLR�� QR�
SRGUtD� WHQHU� OXJDU�� (IHFWLYDPHQWH�� QLQJ~Q� WLSR�
GH�LQIRUPDFLyQ�HQWUD�HQ�XQ�KXHYR�GHVSXpV�GH�VX�
IHFXQGDFLyQ�������(VD�SHTXHxD�´PRUDµ�TXH�DQLGD�
HQ�OD�SDUHG�GHO�~WHUR��HV�\D�GLIHUHQWH�GH�OD�PDGUH��
\D� WLHQH� VX� SURSLD� LQGLYLGXDOLGDG� \�� OR� TXH� HV�
GLItFLO�GH�DFHSWDU��\D�HV�FDSD]�GH�GDU�yUGHQHV�DO�
RUJDQLVPR�GH�OD�PDGUH��(VWH�PLQ~VFXOR�HPEULyQ��
DO�VH[WR�R�VpSWLPR�GtD��FRQ�WDQ�VyOR�XQ�PLOtPHWUR�
\� PHGLR� GH� WDPDxR�� WRPD� LQPHGLDWDPHQWH�
HO� PDQGR� GH� ODV� RSHUDFLRQHV�� (V� pO� \� VROR� pO��
TXLHQ� GHWLHQH� OD� PHQVWUXDFLyQ� GH� OD� PDGUH��
SURGXFLHQGR�XQD�QXHYD�VXVWDQFLD�TXH�REOLJD�DO�
FXHUSR�DPDULOOR�GHO�RYDULR�D�SRQHUVH�HQ�PDUFKD��
IXHU]D�D�VX�PDGUH�D�FRQVHUYDU�VX�SURWHFFLyQ��<D�
KDFH�GH�HOOD�OR�TXH�TXLHUH�£\�'LRV�VDEH�TXH�QR�VH�
SULYDUi�GH�HOOR�HQ�ORV�DxRV�VLJXLHQWHV���

/DV� VLJXLHQWHV� FDUDFWHUtVWLFDV� IXQGDPHQWDQ�
HO� KHFKR� GH� TXH� GHVGH� OD� IHFXQGDFLyQ� H[LVWH� XQ�
LQGLYLGXR�GH�OD�HVSHFLH�KXPDQD��

1RYHGDG�ELROyJLFD��DO�XQLUVH�OD�LQIRUPDFLyQ�
GH� ODV� GRV� FpOXODV� JHUPLQDOHV� SDUD� GDU� OXJDU�
DO� FLJRWR� FRPR� VHU� ELROyJLFDPHQWH� ~QLFR� H�
LUUHSHWLEOH� �KD\� TXH� GHFLU� D� HVWH� UHVSHFWR� TXH�
LQFOXVR�ORV�JHPHORV�QR�VRQ�H[DFWDPHQWH�LJXDOHV�
ELROyJLFDPHQWH���

8QLGDG�� \D� TXH� HO� JHQRPD� DFW~D� FRPR�
FHQWUR�RUJDQL]DGRU�GHO�GHVDUUROOR�GHO�QXHYR�VHU��

&RQWLQXLGDG��VLHQGR�HO�SURFHVR�GH�GHVDUUROOR�
XQ�FRQWLQXR�GHVGH�OD�IHFXQGDFLyQ�D�OD�PXHUWH��

(VSHFLILFLGDG��\D�TXH�HO�JHQRPD�GHO�FLJRWR�
SHUWHQHFH�D�OD�HVSHFLH�KRPR�VDSLHQV��

$XWRQRPtD��\D�TXH�HO�JHQRPD�GHO�HPEULyQ�
DFW~D�GH�IRUPD�DXWyQRPD�SDUD�GLULJLU�HO�GHVDUUROOR�
�VH� HQWLHQGH� TXH� OD� DXWRQRPtD� QR� HV� DEVROXWD��
KD\�LQWHUDFFLyQ�FRQ�HO�~WHUR�GH�OD�PDGUH��



���

&DSDFLGDG� GH� UHODFLRQDUVH� \� XQLUVH�� TXH�
YDUtD�FRQ�HO�GHVDUUROOR��LQWHUDFFLyQ�FRQ�HO�~WHUR��
FRPXQLFDFLyQ��VH[XDOLGDG�

(Q�HVWH�VHQWLGR�VH�KD�FUHDGR��VRFLDOPHQWH��
XQD�JUDQ�FRQIXVLyQ�VREUH�HO�HVWDWXWR�GHO�HPEULyQ��
3DUD� GLVWDQFLDU� FRQFHSWXDOPHQWH� HO� DERUWR� \�
OD� VHOHFFLyQ� FRQ� OD� HOLPLQDFLyQ� GH� HPEULRQHV�
UHVSHFWR�GH�OD�PXHUWH�GH�XQ�VHU�KXPDQR��VH�KD�
LQWURGXFLGR�OD�LGHD�GH�TXH�HO�HPEULyQ�QR�HV�XQ�
LQGLYLGXR�KXPDQR�\�DGHPiV�VH�KD�UHDOL]DGR�XQD�
FODVLILFDFLyQ� HQWUH� HPEULyQ� \� SUHHPEULyQ� SDUD�
MXVWLILFDU� OD�PDQLSXODFLyQ�GH� ORV�SULPHURV�GtDV�
GHO� GHVDUUROOR�� FXDQGR� HQ� UHDOLGDG� VH� WUDWD� GHO�
PLVPR�VHU��FRQ�OD�~QLFD�GLIHUHQFLD�GH�VX�HVWDGR�
GH� GHVDUUROOR�� 6H� FXHVWLRQD� SDUWLFXODUPHQWH� OD�
XQLGDG��VHU�XQR�VROR��\�XQLFLGDG�GHO�HPEULyQ��VHU�
~QLFR�H�LUUHSHWLEOH���

(Q� FRQWUD� GH� OR� H[SXHVWR� KD\� DOJXQDV�
REMHFLRQHV�WHyULFDV�\�SUiFWLFDV�SRU�SDUWH�GH�*�5��
'XQVWDQ���� 6��%XFNOH��.��'DZVRQ� \�3�� 6LQJHU���

TXH� SRQHQ� HQ� GXGD� OD� LGHQWLGDG� JHQpWLFD� \�
ELROyJLFD�GHO�VHU�KXPDQR�HQ�OD�SULPHUD�IDVH�GH�
OD� IRUPDFLyQ� GHO� ]LJRWR�� /DV� DUJXPHQWDFLRQHV�
VH� SXHGHQ� VLQWHWL]DU� GH� OD� VLJXLHQWH� PDQHUD��

'HO� SURFHVR� GHO� IHQyPHQR� VH� GHGXFH� OD�
QR� LGHQWLILFDELOLGDG� GH� OD� H[LVWHQFLD� GH� XQ�
LQGLYLGXR� �R� GH� XQD� LGHQWLGDG� KXPDQD���'H� OD�
SRVLELOLGDG�GH�GLVWLQJXLU�HO�PDWHULDO�JHQpWLFR�GHO�
HVSHUPDWR]RLGH�HQ�HO�yYXOR��DXQTXH�OD�FROD�\�OD�
PHPEUDQD�GHO�HVSHUPDWR]RLGH�VRQ�DEVRUELGRV���
VH� LQILHUH� OD�QHJDFLyQ�GH� OD�XQLGDG�GH� OD�FpOXOD�
HQ�SUH�VLQJDPLD����(VWR�HV��VH�WUDWD�GHO�IHQyPHQR�
GHO�]LJRWR��HQ�HVD�IDVH��FRQ����FURPRVRPDV��HQ�
YH]� GH� ��� FURPRVRPDV� �Q~PHUR� FDUDFWHUtVWLFR�
GH� OD� HVSHFLH� KXPDQD�� FXDQGR� VRQ� GRV� ORV�
HVSHUPDWR]RRV�TXH�IHFXQGDQ�HO�yYXOR�\�HV�SRVLEOH�
XQ�UHFKD]R�SRU�SDUWH�GHO�PDWHULDO�JHQpWLFR�

(O�DUJXPHQWR�TXH�QLHJD�TXH�HO�SUHHPEULyQ�
�ORV� SULPHURV� ��� GtDV� GHO� GHVDUUROOR�� VHD� VHU�
KXPDQR� HVWi� EDVDGR� HQ� ORV� VLJXLHQWHV� KHFKRV�
ELROyJLFRV�� ��� /D� GLILFXOWDG� GHO� SURFHVR� GH�
LPSODQWDFLyQ�� FUtWLFR� SDUD� HO� GHVDUUROOR�� OD�
GLYLVLyQ� FHOXODU� GHO� FLJRWR� QR� VLHPSUH� UHVXOWD�
HQ� XQ� HPEULyQ� YLDEOH�� KD\� XQ� DOWR� SRUFHQWDMH�
TXH� QR� VH� GHVDUUROOD� SRU� FDXVD� GH� IDOORV� HQ� HO�
SURFHVR� GH� LPSODQWDFLyQ�� ��� (O� SUHHPEULyQ� VH�
HQFXHQWUD� HQ� HVWDGR� GH� GHSHQGHQFLD� JHQpWLFD��
QHFHVLWD� GH� LQIRUPDFLyQ� H[WHUQD� SDUD� SRGHU�
GHVDUUROODUVH�� ��� ODV� FpOXODV� GHO� SUHHPEULyQ�
SRVHHQ� SOHQD� FDSDFLGDG� GH� GHVDUUROOR� GHELGR�
D� TXH� QR� HVWiQ� GLIHUHQFLDGDV� \� VRQ� FDSDFHV� GH�
GHVDUUROODUVH� WDQWR� FRPR� FpOXODV� IHWDOHV� FRPR�
H[WUDHPEULRQDOHV�� GHSHQGLHQGR� GH� LQIRUPDFLyQ�

H[WHUQD��GH�WDO�PDQHUD�TXH�QR�WRGDV�ODV�FpOXODV�
VH� FRQYLHUWHQ� HQ� HO� HPEULyQ�� 6H� SODQWHD� D� VX�
YH]�OD�FXHVWLyQ�GH�VL�ODV�FpOXODV�WRWLSRWHQWHV�GHO�
HPEULyQ�SXHGHQ�VHU�PDQLSXODGDV��\D�TXH�SXHGH�
RFXUULU� TXH�QR� WHQJDQ� DXQ� GHILQLGR� VX� GHVWLQR�
HQ� FXDQWR� D� VHU� SUHFXUVRUDV� GHO� HPEULREODVWR�
TXH� IRUPDUiQ� ODV� FpOXODV� GH� OD�PDVD� LQWHUQD� R�
GHO�WURIREODVWR��SODFHQWD���DVt�PLVPR��ODV�FpOXODV�
GH�OD�PDVD�LQWHUQD��XQDV�GDQ�OXJDU�DO�HSLEODVWR�
\� pVWDV� DO� GLVFR� HPEULRQDULR� R� HPEULyQ� SURSLR�
\�RWUDV�RULJLQDQ�HO�KLSREODVWR�TXH�SURGXFLUi�ODV�
HVWUXFWXUDV�H[WUDHPEULyQLFDV��VDFR�YLWHOLQR��HWF���
���/D�SRVLELOLGDG�GH�IRUPDFLyQ�GH�JHPHORV�DQWHV�
GH�OD�LPSODQWDFLyQ�R�GH�TXLPHUDV�SRVWFLJyWLFDV�
SRU�XQLyQ�GH�HPEULRQHV��OR�TXH�SRQH�HQ�FXHVWLyQ�
OD�LQGLYLGXDOLGDG�GHO�SUHHPEULyQ��GH�HVWD�PDQHUD�
VH� WUDWD� GH� GHFLU� TXH� QR� HV� XQ� VHU� KXPDQR�
LQGLYLGXDO���

&DEH� VHxDODU�� UHVSHFWR� GH� HVWRV�
FXHVWLRQDPLHQWRV�� TXH� HO� SURFHVR� GH� GHVDUUROOR�
GH� WRGD� YLGD� KXPDQD�� VH� GDQ� FRQ� OD� PLVPD�
QHFHVLGDG�XQD�FRQVWDQWH�\�XQD�YDULDEOH��HVWR�HV�
XQ� FDQRQ� \� XQ� UpJLPHQ� GH� YLGD�� /D� FRQVWDQWH�
HVWi�GHILQLGD�SRU� HO�KHFKR�GH�TXH� OD�SHUVRQD� HV�
VLHPSUH� OD�PLVPD�� QR� WLHQH�PXFKRV� ´\RVµ� D� OR�
ODUJR� GH� WRGD� VX� YLGD�� H[LVWH� XQ� ~QLFR� ´\Rµ� R�
SHUVRQD��QR�REVWDQWH�ODV�LQFOHPHQFLDV�D�ODV�TXH�HO�
WLHPSR�VRPHWH�D�OD�FDUQH�KXPDQD��/D�YDULDEOH�OR�
FRQVWLWX\H�HO�SURFHVR�GH�GHVDUUROOR�ELROyJLFR�TXH�
GHVGH�TXH�LQLFLD�FDPLQD�KDFLD�VX�PXHUWH��SRU�OR�
WDQWR��QR�KD\�QDGD�PiV�TXH�GRV�LQWHUUXSFLRQHV�HQ�
GLFKR�SURFHVR��OD�IHFXQGDFLyQ�HQ�FXDQWR�LQLFLR�\�
OD�PXHUWH�HQ�FXDQWR�ILQ�

´(O�SURFHVR�QR�DQXOD�OD�LQGLYLGXDOLGDG�QL�OD�
LGHQWLGDG�GHO�HQWH�TXH�IRUPD�SDUWH�GHO�SURFHVR��HO�
SURFHVR�LQGLFD�OD�VXFHVLyQ�VHFXHQFLDO�GH�HVWDGRV�
GH� GHVDUUROOR� HQ� HO� WLHPSRµ���� 1R� REVWDQWH�� HO�
TXH� H[LVWD� XQ� SURFHVR� QR� VLJQLILFD� OD� QHJDFLyQ�
GH� OD�SUHVHQFLD�GH�XQ� LQGLYLGXR�\�GH�XQ�VXMHWR�
FRQ�VX�SURSLD�LGHQWLGDG��SRU�HMHPSOR��OD�LQIDQFLD�
WDPELpQ� HV� XQ� SURFHVR� \� WRGR� HO� VHU� KXPDQR�
KDVWD�VX�PXHUWH�HV�XQ�SURFHVR��EDVWD�PLUDU�ODV�
IRWRJUDItDV�GH�OD�SURSLD�KLVWRULD�

(QWRQFHV��UHIRUPXODQGR�OD�SUHJXQWD��¢&XiO�
HV� HO� WUDWR� GHELGR� D� XQ� RUJDQLVPR� TXH� WLHQH�
WDQWDV�SUREDELOLGDGHV�GH� VHU� HIHFWLYDPHQWH�XQD�
SHUVRQD"�&XDQGR�KD\�DOJR�PX\�JUDYH�TXH�HVWi�
HQ�MXHJR�²FRPR�VHU�OD�YLGD�GH�DOJXLHQ²�OD�PHQRU�
LQFHUWH]D� SODQWHD� XQ� SUREOHPD� PRUDO�� \� SRU�
HVR� UHVSRQGHPRV� TXH� DQWH� FXDOTXLHU� PtQLPR�
JUDGR�GH�LQFHUWLGXPEUH��VH�OH�GHEH�DO�HPEULyQ�HO�
UHVSHWR�TXH�VH�OH�GHEH�D�XQD�SHUVRQD��3RGHPRV�
DILUPDU�FODUR�HVWi�TXH�HO�HPEULyQ�HV�VLHPSUH�XQ�
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RUJDQLVPR�KXPDQR�\�QRV�SDUHFH� HQWRQFHV� TXH�
QR� KD\� QLQJXQD� HYLGHQFLD� FLHQWtILFD� TXH� VHD�
VXILFLHQWH�SDUD�QHJDUOH�OD�FRQGLFLyQ�GH�SHUVRQD��
<� HVR� WLHQH� XQD� LPSRUWDQFLD� SUiFWLFD� GHFLVLYD�
SDUD�GHFLGLU�VREUH�HO�WUDWR�TXH�OH�GHER�GDU�

3HUR� OD�REVHUYDFLyQ�GHO�PXQGR�ELRPpGLFR�
GH� KR\� PXHVWUD� XQ� FUHFLHQWH� GHVDUUROOR� GH�
DFFLRQHV�GHVWUXFWLYDV�FRQWUD�HPEULRQHV�\�IHWRV��
OD�PDQLSXODFLyQ�HPEULRQDULD��HO�DERUWR��SDUD�QR�
KDEODU�GHO�LQIDQWLFLGLR��PXHVWUDQ�D�ODV�FODUDV�TXH�
HVWRV� RUJDQLVPRV� KXPDQRV� VRQ� WUDWDGRV� FRPR�
FRVDV��\�GH�QLQJ~Q�PRGR�FRPR�SHUVRQDV��6L�QR�
KXELHUD�RWUDV�SUXHEDV��OD�DWUR]�LQMXVWLFLD�OHJDO�GH�
OD� GHVWUXFFLyQ� UHFLHQWH� GH� WUHV�PLO� RUJDQLVPRV�
KXPDQRV�HQ�*UDQ�%UHWDxD��VHUYLUtD�SDUD�LOXVWUDU�
FyPR� HO� GHVGpQ� SRU� ODV� SHUVRQDV� VH� KD� KHFKR�
SDUWH�GH�QXHVWUDV�OHJLVODFLRQHV�

¢4Xp� VLJQLILFDGR� WLHQH� HQWRQFHV� TXH�
VH� OH� QLHJXH� DO� HPEULyQ� HO� GHUHFKR� D� YLYLU"�
&RQWHVWDPRV�� HQ� HO� HVWDGR� DFWXDO� GH� QXHVWURV�
FRQRFLPLHQWRV��QR�VLJQLILFD�WDQWR�TXH�VH�SXHGD�
HVWDU�VHJXUR�GH�TXH�HO�RUJDQLVPR�HPEULRQDULR�QR�
HV�XQD�SHUVRQD��FXDQWR�TXH�QR�H[LVWH�XQ�UHVSHWR�
DGHFXDGR� D� OD� SHUVRQD� KXPDQD�� 1R� VLJQLILFD�
WDQWR� TXH� KD\D� GXGDV� VREUH� HO� ´VWDWXVµ� GHO�
HPEULyQ��FRPR�TXH�KD\�GHVGpQ�SRU�HO�KRPEUH�

/D�SRVWXUD�WROHUDQWH�IUHQWH�DO�DERUWR�R�D�OD�
H[SHULPHQWDFLyQ�R�PDQLSXODFLyQ�GH�HPEULRQHV��
QR� VHUtD� SXHV� SRVLEOH� VLQ� XQ� WUDVIRQGR� GH�
PHQRVSUHFLR� D� OD� SHUVRQD� KXPDQD� HQ� JHQHUDO��
(V�SDUDGyMLFR�TXH�HVD�SRVWXUD�VHD�PX\�GLItFLO�GH�
FRQFLOLDU�FRQ�ODV�SULQFLSDOHV�FRUULHQWHV�HQ�ODV�TXH�
VH�QXWUH�OD�pWLFD�FRQWHPSRUiQHD�

(VWD� SHUSOHMLGDG� HPHUJH� HQ� XQ� PXQGR�
SUiFWLFR�� UDFLRQDO�� LQVSLUDGR� SRU� HO� SRVLWLYLVPR�
\�ODV�FLHQFLDV�QDWXUDOHV��SDUD�HO�FXDO�OD�UHDOLGDG�
HV� HQ� FLHUWR� PRGR� KRPRJpQHD�� \� QR� SUHVHQWD�
SRU�VXSXHVWR�HOHPHQWRV�GRWDGRV�GH�XQD�SHFXOLDU�
GLJQLGDG�� (Q� RWUD� SDUWH� KHPRV� VHxDODGR� FyPR�
HO� SURSLR� FRQRFLPLHQWR� FLHQWtILFR� GH� OD� SVLTXH�
KXPDQD�KD�HURVLRQDGR� OD�H[SHULHQFLD�GHO�´\Rµ��
DO�VXEVXPLUOD�HQ�HO�MXHJR�GH�ODV�OH\HV�QDWXUDOHV��
\� KD� FRQWULEXLGR� D� GHVSOD]DU� HO� \R� ´IXHUWHµ� GHO�
KRPEUH�SDUD�UHHPSOD]DUOR�SRU�XQ�´\Rµ�GpELO��GHO�
HVWLOR�SRVWPRGHUQR��HO�TXH�\D�QR�GLFH�́ \R�SLHQVRµ�
VLQR�´VH�SLHQVDµ�

/D� UHODWLYL]DFLyQ� \� OD� WULYLDOL]DFLyQ� GH� OD�
YLGD� KXPDQD�� OD� UHGXFFLyQ� GH� OD� SHUVRQD� D� OD�
FDWHJRUtD�GH�REMHWR�HQWUH�ORV�REMHWRV��OD�VXSUHVLyQ�
GH�VX�FDUiFWHU�~QLFR�H�LQWDQJLEOH��HV�HQ�UHDOLGDG�OD�
VXSUHVLyQ�GH�OD�PDQLIHVWDFLyQ�SRU�H[FHOHQFLD�GH�
'LRV�D�ORV�KRPEUHV�\�SRU�OR�WDQWR��XQD�YHUGDGHUD�
QHJDFLyQ�GH�'LRV�

1R�HV�HQWRQFHV�GH�H[WUDxDU�TXH�HVH�OODPDGR�
YHKHPHQWH� D� XQD� FRQYHUVLyQ� VRFLDO� TXH� HV� OD�
(QFtFOLFD�(YDQJHOLXP�9LWDH��VH�HQFXHQWUH�FRPR�
FHQWUDGD� HQ� HO�PDQGDPLHQWR�GH� ´QR�PDWDUiVµ��
(VWH� PDUFD� FLHUWDPHQWH� OD� FRWD� PtQLPD� GHO�
DPRU� FULVWLDQR�� 3HUR� DOOt� GRQGH� VH� OR� LJQRUD� \�
GHVSUHFLD�� WRGD�YLGD� HVSLULWXDO� \� VRFLDO� WHUPLQD�
SRU�FRUURPSHUVH�

��� /$� ',*1,'$'� (6� &2167,787,9$�
'(6'(� /$� &21&(3&,Ð1� +$67$� /$�
08(57(
&XDQGR�KDEODPRV�GH�OD�́ GLJQLGDG�KXPDQDµ��

QRV� SDUHFH� TXH� KD\� XQ� HOHPHQWR� FHQWUDO� TXH�
QR� SXHGH� VHU� VRPHWLGR� D� FRPSDUDFLyQ�� TXH�QR�
UHFRQRFH� SURSLDPHQWH� JUDGDFLyQ�� 1LQJ~Q� VHU�
KXPDQR�SXHGH�HVWDU�VRPHWLGR�D�QXHVWUR�DUELWULR��
+D\�DOJR�HQ�Pt�\�HQ�FDGD�XQR�GH� ORV�KRPEUHV�
\�PXMHUHV��TXH� OH�HV�SURSLR��\�GH� OR�FXDO�QDGLH�
SXHGH�GLVSRQHU��1DGLH�SXHGH�HVWDU�D�GLVSRVLFLyQ�
GH� RWUR� FRPR� OR� HVWi� HO� LQVWUXPHQWR� D� OD� GHO�
RSHUDULR�� (VD� FRQGLFLyQ� GHO� VHU� KXPDQR�� HV� VX�
GLJQLGDG��7RGDV�ODV�FRVDV�SXHGHQ�VHU�WUDQVDEOHV��
7RGDV� ODV� FRVDV� WLHQHQ� SUHFLR�� SHUR� HO� KRPEUH�
WLHQH�GLJQLGDG�

(VD� GLJQLGDG� SURSLD� GHO� KRPEUH�QR� H[LVWH�
HQ�JUDGRV�GLYHUVRV��6HUtD�DEVXUGR�GHFLU�TXH� ORV�
KRPEUHV� VRQ�PiV�R�PHQRV� H[SORWDEOHV��PiV�R�
PHQRV�XVDEOHV��FRPR�VH�SXHGHQ�XVDU�ODV�FRVDV�HQ�
JHQHUDO��(VD�GLJQLGDG�´QXFOHDUµ�R�IXQGDPHQWDO��
VH�WLHQH�R�QR�VH�WLHQH��1R�SXHGH�KDEHU�KRPEUH�
TXH�QR�OD�WHQJD��(OOD�VH�DGTXLHUH�FRQ�OD�H[LVWHQFLD�
\�VH�SLHUGH�FRQ�OD�PXHUWH���

6HU�SHUVRQD�QR�HV�DOJR�DJUHJDGR��QR�HV�XQD�
FXDOLGDG�R� FDUDFWHUtVWLFD� GHO� VHU�KXPDQR�� HV� OD�
PDQHUD�TXH�WLHQH�HO�VHU�KXPDQR�GH�H[LVWLU��GH�VHU��
/D�GLJQLGDG�QR�HVWi�SXHV�OLJDGD�D�ODV�FXDOLGDGHV�
PRUDOHV��ItVLFDV�R�LQWHOHFWXDOHV�GHO�VHU�KXPDQR��
VLQR�VLPSOHPHQWH�D�TXH�HVWH�HV��DO�KHFKR�GH�TXH�
FRPR�LQGLYLGXR�GH�OD�HVSHFLH�KXPDQD�WLHQH�XQ�
OXJDU�DEVROXWDPHQWH�HVSHFLDO�HQ�OD�FUHDFLyQ�

3DUDIUDVHDQGR� D� )DJJLRQL�� HO� YDORU� GH� OD�
YLGD� KXPDQD� QR� GHULYD� GH� DTXHOOR� TXH� XQ�
VXMHWR�KDFH�R� UHDOL]D�� VLQR� VLPSOHPHQWH�GH� VX�
H[LVWHQFLD� FRQ� VX� VHU� FRQVWLWXLGR� HQ� UHODFLyQ�
FRQ�'LRV��OD�UDt]�GHO�YDORU�GH�OD�LQYLRODELOLGDG�GH�
WRGD� YLGD�KXPDQD� HVWi�~OWLPDPHQWH� HQ�'LRV��
(Q� FRQVHFXHQFLD�� VHD� MRYHQ� R� DGXOWR�� VDQR� R�
HQIHUPR�� HPEULyQ� R� QHRQDWR�� JHQLR� R� LGLRWD��
HO� YDORU� GH� WRGR� VHU� KXPDQR� HV� WRWDOPHQWH�
LQGHSHQGLHQWH�GH�OD�FXDOLGDG�GH�VXV�SUHVWDFLRQHV�
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\�GH�VX�YLGD��OR�TXH�YHUGDGHUDPHQWH�FXHQWD�HV�
VX�VHU�HQ�UHODFLyQ�FRQ�'LRV���

0LHQWUDV� TXH� WRGD� UHODFLyQ� FRQ� HO� RWUR� HV�
UHYHODGRUD� GH� PL� VHU� SHUVRQD�� OD� UHODFLyQ� FRQ�
'LRV�HV�FRQVWLWXWLYD�GH�PL�VHU�SHUVRQD��&DGD�XQR�
GH�QRVRWURV�H[LVWH�FRPR�SHUVRQD�SRUTXH�VX�VHU�
HVWi�HQ�UHODFLyQ�FRQ�HO�PLVWHULR�WUDVFHQGHQWH�GHO�
6HU��6L�ELHQ�HV�YHUGDG�TXH�FDGD�XQR�GH�QRVRWURV�
VH� KXPDQL]D� HQ� HO� PRPHQWR� HQ� TXH� YLHQH�
DFRJLGR�HQ�XQD�UHG�GH�UHODFLRQHV�LQWHUKXPDQDV��
HV� WDPELpQ�YHUGDG�TXH� OD�DFRJLGD�SRU�SDUWH�GHO�
RWUR�QR�FRQVWLWX\H�D� OD�SHUVRQD�HQ� VX� VHU�\� HQ�
VX�YDORU��(O�RWUR�QR�PH�DWULEX\H�VHU�\�YDORU��VLQR�
TXH�OR�UHFRQRFH��SRUTXH�PL�VHU�\�PL�YDORU�HVWiQ�
FRQVWLWXLGRV� SRU� PL� UHODFLyQ� FRQ� OD� DOWHULGDG�
IXQGDQWH��FRQ�'LRV���

/D�FRQGLFLyQ�FRQVFLHQWH�GHO�VHU�KXPDQR��QRV�
GLFH�)��5LHOR��QR�DFDHFH�FRQ�HO�WLHPSR��QL�FRQ�HO�
GHVDUUROOR�R�PDGXUH]�ELROyJLFDV��QL�FRQ�HO�F~PXOR�
GH� H[SHULHQFLDV�� DQWHV�ELHQ�� OD�SHUVRQD�KXPDQD�
HV�XQ�VHU�FRQVFLHQWH�� LQWHOHFWLYR��YROLWLYR�\� OLEUH�
GHVGH�HO�SULPHU�PRPHQWR�GH�VX�FRQFHSFLyQ��2WUD�
FRVD�HV�HO�HMHUFLFLR�H[SHULHQFLDO�GH�OD�FRQVFLHQFLD�
\� GH� OD� OLEHUWDG� FRQ� VXV� GRV� IXQFLRQHV� GH� OD�
LQWHOLJHQFLD� \�GH� OD� YROXQWDG�HQ� VX� FRPSOHMLGDG�
SVLFRVRPiWLFD�VRPHWLGD�DO�GHVDUUROOR�\�PDGXUH]�
HQ�HO�WLHPSR�ELROyJLFR��(O�VHU�KXPDQR�SRVHH��QR�
REVWDQWH��YLYHQFLD�SULPRUGLDO�GH�VX�FRQVFLHQFLD�\�
GH�WRGR�OR�TXH�OH�FRQVWLWX\H�FRPR�SHUVRQD�GHVGH�
HO�PRPHQWR�GH�VX�FRQFHSFLyQ��\�HV�HVWD�YLYHQFLD�
SULPRUGLDO�� WUDVFHQGHQWH�� OD� TXH� HVWi� SUHVHQWH�
HQ� WRGD� H[SHULHQFLD� YLYHQFLDO� \� H[SHULHQFLDO� HQ�
HO� GHVDUUROOR� LQWHJUDO� GXUDQWH� VX� YLGD� HQ� HVWH�
PXQGR���

�(VWD�DILUPDFLyQ�VH�DSR\D�HQ�OD�GHILQLFLyQ�
GH�SHUVRQD��TXH�GD�)��5LHOR��GHVGH� VX�SHUVRQDO�
H[SHULHQFLD� PtVWLFD�� GHILQLFLyQ� PtVWLFD� GHO�
KRPEUH����� (O� ´\R� LQKDELWDGR� SRU� 'LRVµ�� QRV�
VLJXH� GLFLHQGR� )�� 5LHOR�� FRQWLHQH� HQ� Vt� HVWRV�
IDFWRUHV�GHWHUPLQDQWHV�GH�XQLGDG�PXFKR�DQWHV�
GH�ODV�SULPHUDV�H[SHULHQFLDV�IiFWLFDV�TXH�DFXGHQ�
D�QXHVWUR� UHFXHUGR��/D�SULPHUD�H[SHULHQFLD�� HQ�
HO� VHQWLGR� PiV� DEVROXWR�� QR� HV� OD� H[SHULHQFLD�
TXH� OH� SXGLHUD� GHULYDU� DO� HPEULyQ� GHO�PD\RU� R�
PHQRU� GHVDUUROOR� GH� VX� VLVWHPD� QHUYLRVR� R� GH�
VXV� VHQWLGRV�� VLQR� OD� H[SHULHQFLD� GH� 'LRV�� OD�
GLYLQD� SUHVHQFLD� FRQVWLWXWLYD�� TXH� GHMD� D� HVH�
HPEULyQ�HQ�XQ�HVWDGR�UHODFLRQDO�\�GLDORJDO�KDVWD�
VX� PXHUWH�� FRQYLUWLpQGROR� HQ� SHUVRQD�� (VWD�
GLYLQD� SUHVHQFLD� FRQVWLWXWLYD� GHMD� DO� HPEULyQ�
HQ� XQ� HVWDGR� GH� VHU�� IRUPD� GH� VHU�� \� UD]yQ� GH�
VHU� GH� WDO� PDQHUD� TXH� IRUPDQ� VX� FRQFLHQFLD��
/H� HV� LQKHUHQWH� DO� VHU� KXPDQR� VHU� DOJXLHQ�

FRQ� FRQFLHQFLD� GH� $OJXLHQ�� (VH� HVWDGR� GH� VHU��
FRQFLHQFLD� GH� $OJXLHQ�� OH� DFRPSDxD� WRGD� VX�
YLGD�� pO� VDEH�� DXQTXH� VHD� EDOEXFLHQWHPHQWH��
TXH� HVWH� PXQGR� QR� HV� VX� KDELWDW�� 1XHVWUR�
´\Rµ��JHQHWL]DGR�RQWROyJLFDPHQWH�SRU� OD�GLYLQD�
SUHVHQFLD� FRQVWLWXWLYD�� HV� DQWHV� TXH� QXHVWUD�
HIHFWLYD� FDSDFLGDG� GHO� UHFXHUGR�� GH� QXHVWUD�
PHPRULD�� GH�QXHVWUD� LPDJLQDFLyQ�� GH�QXHVWURV�
VHQWLPLHQWRV�� GH� QXHVWURV� DIHFWRV�� \�� FyPR�
QR�� GH� QXHVWUD� FXOWXUD�� GH� QXHVWUD� HGXFDFLyQ��
GH� QXHVWUDV� IRUPDV� GH� SHQVDU� \� GH� DFWXDU�� GH�
QXHVWURV�FRQRFLPLHQWRV�FLHQWtILFRV���

´+D\� TXH� SUHJXQWDUVH�� VXSXHVWD� PL�
FRQFHSFLyQ�JHQpWLFD�GH�OD�PHWDItVLFD��FyPR�DGYLHQH�
OD� SHUVRQD� KXPDQD�� /D� UHVSXHVWD� HV� SUHFLVD�� OD�
SHUVRQD�KXPDQD��VXSXHVWR�HO�HOHPHQWR�FUHDGR�GH�
VX�QDWXUDOH]D�²FXHUSR��DOPD�\�HVStULWX²��DSDUHFH�
FRQVWLWXLGD� LQPHGLDWDPHQWH� SRU� ODV� SHUVRQDV�
GLYLQDV�\�QR�SRU�XQD�QRFLyQ�GLIHUHQWH��DMHQD�D�pVWDV��
HQ�WDO�JUDGR�RQWROyJLFR�TXH�OD�GHLGDG�PtVWLFD�GH�
OD�SHUVRQD�KXPDQD�SDUWLFLSD�LQPHGLDWDPHQWH�GH�
OD�GLYLQLGDG�FRQVWLWXLGD�SRU�ODV�SHUVRQDV�GLYLQDV��
HQ�HVWH�VHQWLGR��OD�SHUVRQD�KXPDQD�QR�SXHGH�VHU�
GHILQLGD�SRU�RWUD�QRFLyQ�GLIHUHQWH��/D�UHODFLyQ�GH�
OD�SHUVRQD�KXPDQD�SURFHGH�LQPHGLDWDPHQWH�SRU�
OD�SUHVHQFLD�FRQVWLWXWLYD�GH�ODV�SURSLDV�SHUVRQDV�
GLYLQDV�� /D� SULPHUD� PDQLIHVWDFLyQ�� HQWUH� RWUDV�
PXFKDV�GH�FDUiFWHU�IXQGDPHQWDO��HV�OD�VLJXLHQWH��
OD� SHUVRQD� KXPDQD� HV� PtVWLFD� WUDQVFHQGHQFLD�
GH� OD� GLYLQD� WUDQVFHQGHQFLD�� PtVWLFR� D� SULRUL�
GHO� GLYLQR� D� SULRUL�� PtVWLFR� GRJPD� GHO� GLYLQR�
GRJPD��(O�OODPDGR�WpUPLQR�GRJPiWLFR�WLHQH�SDUD�
Pt� HO� VLJQLILFDGR� GHO� FDUiFWHU� LQPXWDEOH� GH� VX�
FRQVWLWXFLyQ�HQ�WDO�JUDGR�TXH�FDUHFH�GH�YDULDEOHV��
(O�HQXQFLDGR�HV�H[DFWR��VRPRV�PtVWLFD�FRQVWDQWH�
GH�OD�GLYLQD�FRQVWDQWH�µ��

(VWH� HV� HO� FHQWUR�� OD� HVHQFLD� GH� WRGD� OD�
GLJQLGDG�GHO�VHU�KXPDQR��HOLPLQDGR�HVWH�FDUiFWHU�
GHLWiWLFR�GHO�VHU�KXPDQR��pVWH�VH�QRV�TXHGD�HQ�
XQD�HVSHFLH�GH�KRPtQLGR�PX\�GHVDUUROODGR��FX\D�
GHILQLFLyQ��WDQ�GH�PRGD�HQ�HVWH�PRPHQWR��VREUH�
WRGR� HQ� QXHVWUR� SDtV� GH� &KLOH�� VHUtD� OD� GH� XQ�
DQLPDO�ELRSVLFRVRFLDO�TXH�HV�OR�PLVPR�TXH�GHFLU�
´XQ� VHU� SDUD� HO� FHPHQWHULRµ�� 6H� SUHWHQGHUtD��
HQWRQFHV��H[SOLFDU�OD�OLEHUWDG�KXPDQD��DVt�FRPR�
WRGDV� ODV� HVWUXFWXUDV� \� RSHUDGRUHV�� JHQpWLFRV�
RQWROyJLFDPHQWH�� GHVGH� OD� H[WUDRUGLQDULD�
FRPSOHMLGDG�GH�XQD�SVLFRORJtD��TXH�SRU�GHILQLFLyQ��
HV� XQ� FRPSOHMR� GH� IXQFLRQHV� YDULDEOHV�� WRGDV�
VXMHWDV� D� SRVLEOH� \� QHFHVDULD� PRGLILFDFLyQ�� HQ�
UD]yQ�GH�ODV�QHFHVLGDGHV�XQD�YLVLyQ�PiV�KRQGD��
RWRUJDGD�SRU�XQD�FRQFLHQFLD�PRUDO�� VLQ� OD� FXDO�
OD�SVLFRORJtD�HV�FLHJD��6H�QRV�SRGUtD�REMHWDU�TXH�
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WDPELpQ� OD�PRUDO� VLQ� OD� SVLFRORJtD� VH� YDFLDUtD��
5HVSRQGHPRV�TXH�OD�SVLFRpWLFD�UHVXOWDQWH�GH�OD�
LPEULFDFLyQ�GH� HVWDV� GRV� FLHQFLDV�� GHVFDQVD� HQ�
OD�RQWRORJtD�R�PtVWLFD��RWRUJDGD�DO�VHU�KXPDQR�
GHVGH�HO�SULPHU�LQVWDQWH�GH�VX�FRQFHSFLyQ�SRU�OD�
GLYLQD�SUHVHQFLD�FRQVWLWXWLYD�GHO�$FWR�$EVROXWR�
HQ�HO�FUHDGR�HVStULWX�KXPDQR�

/DV�IXQFLRQHV�VLFRVRPiWLFDV��VXV�FRQWHQLGRV�
GH�H[SHULHQFLDV�DFXPXODGDV��VX�REMHWLYDFLyQ�HQ�
OD� KLVWRULD� \� HQ� OD� FXOWXUD�� HVWiQ� VRPHWLGDV� DO�
SURFHVR� GHO� FRQRFLPLHQWR�� FX\D� H[SHULHQFLD� VH�
REWLHQH�D�OD�SDU�TXH�VH�GD�HO�GHVDUUROOR�\�PDGXUH]�
GH�VX�IXQFLyQ�ELROyJLFD��GH�VX�IXQFLyQ�VLFROyJLFD��

GH�VX�IXQFLyQ�VRFLDO��HQ�ODV�TXH�LQWHUYLHQHQ�ODV�
FLUFXQVWDQFLDV�HGXFDFLRQDOHV�\�DPELHQWDOHV���

&ULVWR� GD� DO� VHU� KXPDQR� OD�PiV� KHUPRVD�
GHILQLFLyQ� TXH� MDPiV� VH� KDOOD� GDGR� GH� OD�
SHUVRQD� \� VX� GLJQLGDG�� 'LRVHV� VRLV� �-Q� �������
1R�GLYLQLGDGHV��'LYLQLGDG�HV�eO��HO�VHU�KXPDQR�
HV� XQD� GHLGDG�� GHELGR� D� OD� GLYLQD� SUHVHQFLD�
GHO� 6XMHWR� $EVROXWR� HQ� HO� HVStULWX� GH� WRGR� VHU�
KXPDQR��GH�DKt� VX� OLQDMH�� VX�GLJQLGDG��KLMR�GH�
'LRV�\�VL�KLMR�WDPELpQ�KHUHGHUR��7RGR�KRPEUH��
HQWRQFHV�� HV� VDJUDGR� SDUD� WRGR� KRPEUH�� SXHV�
WRGRV��VLQ�H[FHSFLyQ�WLHQHQ�OD�PLVPD�GLJQLGDG�



���

��� $́� FDGD� VHU� KXPDQR�� GHVGH� VX� FRQFHSFLyQ�
KDVWD�VX�PXHUWH�QDWXUDO��VH� OH�GHEH�UHFRQRFHU�
OD� GLJQLGDG� GH� SHUVRQD�� (VWH� SULQFLSLR�
IXQGDPHQWDO��TXH�H[SUHVD�XQ�JUDQ�´Vtµ�D�OD�YLGD�
KXPDQD�� GHEH� RFXSDU� XQ� OXJDU� FHQWUDO� HQ� OD�
UHIOH[LyQ�pWLFD�VREUH�OD�LQYHVWLJDFLyQ�ELRPpGLFD��
TXH� UHYLVWH� XQD� LPSRUWDQFLD� VLHPSUH� PD\RU�
HQ� HO� PXQGR� GH� KR\µ�� &21*5(*$&,Ð1�
3$5$�/$�'2&75,1$�'(�/$�)(��,QVWUXFFLyQ�
'LJQLWDV� 3HUVRQDH��5RPD�� &LWWj� GHO� 9DWLFDQR��
���'LFLHPEUH�������S����

��� 66��3DEOR�9,��+XPDQDH�9LWDH��(QFtFOLFD� VREUH�
OD�UHJXODFLyQ�GH�OD�QDWDOLGDG�����9,,�����������
HGLFLyQ��(GLFLRQHV�3DODEUD��0DGULG��������

��� 66� -XDQ� 3DEOR� ,,�� (YDQJHOLXP� 9LWDH�� &DUWD�
(QFtFOLFD�VREUH�HO�YDORU�\�HO�FDUiFWHU�LQYLRODEOH�
GH�OD�YLGD�KXPDQD��('��6DQ�3DEOR��6DQWLDJR�GH�
&KLOH��������9HU� WDPELpQ�&21*5(*$&,Ð1�
3$5$�/$�'2&75,1$�'(�/$�)(��,QVWUXFFLyQ�
'RQXP� 9LWDH�� HO� ��� GH� )HEUHUR� GH� ������
´6REUH�HO�UHVSHWR�GH�OD�9LGD�+XPDQD�1DFLHQWH�
\� OD�'LJQLGDG� GH� OD� 3URFUHDFLyQµ�� &LXGDG� GHO�
9DWLFDQR��5RPD�

��� -Q���������

��� &21&,/,2� 9$7,&$12� ,,�� &RQVWLWXFLyQ�
*DXGLXP�HW�6SHV��3DUWH�,��&DS�����´'LJQLGDG�GH�
OD� SHUVRQD�KXPDQDµ�1������2FWDYD�(GLFLFyQ��
(G��6DQ�3DEOR��6DQWDIp�GH�%RJRWi��'�&���S������

��� 9,$/�&255($�-��GH�'��DQG�'$%,.e�021,&$��
7KH�(PEU\R�DV�DQ�2UJDQLVP�,Q�´,GHQWLW\�DQG�
6WDWXWH�RI�WKH�+XPDQ�(PEU\R��3URFHHGLQJV�RI�
WKH�WKLUG�$VVHPEO\�RI�WKH�3RQWLILFDO�$FDGHP\�
IRU�/LIH��(GV��-XDQ�GH�'LRV�9LDO�DQG�(OLR�6JUHFFLD�
/LEUHULD�(GLWULFH�9DWLFDQDµ��������SS����������

��� 6$81'(56� 3(7(5�� 7�� 7KH� 2UJDQLVP� DV�
D� '\QDPLFDO� 6\VWHP�� ,Q� ´7KLQNLQJ� DERXW�
%LRORJ\��$Q� ,QYLWDWLRQ� WR�&XUUHQW�7KHRUHWLFDO�
%LRORJ\�� (GLWRUV� :LOIUHG� 6WHLQ� DQG� )UDQFLVFR�
-�� 9DUHOD�� /HFWXUH� 1RWHV� 9ROXPH� ,,,� 6DQWD� )H�
,QVWLWXWH�� 6FLHQFHV� RI� &RPSOH[LW\µ� $GGLVRQ�
:HVOH\��������SS��������

��� *8(55$�/Ð3(=��5��+DFLD�XQD�RQWRORJtD�GHO�
HPEULyQ�KXPDQR��(Q�%LRILORVRItD��%LRORJtD�GHO�
GHVDUUROOR� H� ,QGLYLGXDFLyQ� KXPDQD�� YHUVLyQ�
��� &RQJUHVR� ,QWHUQDFLRQDO� HQ� OD� &LXGDG� GHO�
0p[LFR��������$UW��SXEOLFDGR�SRU�/D�$VRFLDFLyQ�
(VSDxROD�GHO�3HUVRQDOLVPR��S�����&LWDGR�SRU�$��
52'5Ì*8(=�*8(552��/D�SHUVRQD�HQ�HGDG�
HPEULRQDULD��HQ� $́UV�0HGLFDµ�Q������)DFXOWDG�
GH� 0HGLFLQD� GH� OD� 3RQWLILFLD� 8QLYHUVLGDG�

&DWyOLFD� GH� &KLOH�� 6DQWLDJR� GH� &KLOH�� ������
S������

��� 0(1(=2� <��� 5(1$5'� -�� 3�� 7KH� OLIH� RI� WKH�
HJJ� EHIRUH� LPSODQWDWLRQ�� ,Q� ´5HSURGXFWLRQ� LQ�
0DPPDOV� DQG�0DQ�� 7KLEDXW� &K��� /HYDVVHXU�
0DULH�&ODLUH�� +XQWHU� 5�+�)� HGV�� (OOLSVHV� HG���
������SS����������

����<$1$0,*$&+,� 5��0DPPDOLDQ� )HUWLOL]DWLRQ�
,��,Q�´7KH�3K\VLRORJ\�RI�5HSURGXFWLRQµ�5DYHQ�
3UHVV��������SS����������

����$OJXQDV�QRWDV�GH�HVWH�DSDUWDGR�VH�HQFXHQWUDQ�
SXEOLFDGDV� HQ� ODV� VLJXLHQWHV� REUDV�� $��
52'5Ì*8(=� *8(552�� /D� SHUVRQD� HQ�
HGDG� HPEULRQDULD� HQ� $́UV� 0HGLFDµ� )DFXOWDG�
GH� 0HGLFLQD� GH� OD� 3RQWLILFLD� 8QLYHUVLGDG�
&DWyOLFD� GH�&KLOH��1�� ���� 6DQWLDJR� GH�&KLOH��
������ SS�� ��������� 7DPELpQ� HQ� -�� '(�',26�
9,$/�&255($�\�$��52'5Ì*8(=�*8(552��
/D� GLJQLGDG� GH� OD� SHUVRQD� KXPDQD� GHVGH�
OD� IHFXQGDFLyQ� KDVWD� VX� PXHUWH� HQ� $&7$�
%,2(7+,&$�� 2UJDQL]DFLyQ� 3DQDPHULFDQD� GH�
OD�6DOXG�´)XQGDPHQWDFLyQ�GH�OD�ELRpWLFDµ�$xR�
;9���1�����������SS���������9HU�WDPELpQ�-8$1�
'(�',26�9,$/�&255($�\�$��52'5Ì*8(=�
*8(552�� (O� HPEULyQ� KXPDQR�� XQR� GH�
QRVRWURV��HQ� $́UV�0HGLFDµ�Q�����������

����&IU��3$/$==$1,��/��,O�FRQFHWWR�GL�SHUVRQD�WUD�
ELRHWLFD�H�GLULWWR��(G��*��*LDSSLFKHOOL��7RULQR��
������ S�� ��� ´9D� GLFKR� TXH� HQ� OD� OLWHUDWXUD� HQ�
JHQHUDO� �\� WDPELpQ� HQ� OD� OLWHUDWXUD� FLHQWtILFD��
QR� KD\� DFXHUGR� VREUH� HO� PRGR� GH� HQWHQGHU�
OD� VLQJDPLD�� SDUD� DOJXQRV� HVWD� FRLQFLGH� FRQ�
OD� DOLQHDFLyQ� GH� ORV� FURPRVRPDV�� SDUD� RWURV�
FXDQGR�LQLFLD�\�WHUPLQD�OD�IXVLyQ�GHO�PDWHULDO�
JHQpWLFR� \� SDUD� RWURV� FXDQGR� WLHQH� LQLFLR� OD�
GLYLVLyQ�PLWyWLFDµ�

����&IU�� ,EL�� S�� ���� 9HU� WDPELpQ� 52'5Ì*8(=�
<817$��(��(O�HVWDWXWR�GHO�SUHHPEULyQ�KXPDQR�
HQ�́ $UV�0HGLFDµ��YRO����Q����38&�&KLOH��SS�����
����

����/��3$/$==$1,��2S��FLW���SS��������

����&��/(-(81(�\�-��/(-(81(��(O�DPRU�D�OD�YLGD��
(G��3DODEUD��0DGULG�������SS��������

����*�5�� '8167$1�� 7KH� HWKLFDO� GLOHPPDV�� HQ�
&20021:($/7+�2)�$8675$/,$��6HQDWH�
VHOHF� &RPPLWWHH� RQ� WKH� +XPDQ� (PEU\R�
([SHULPHQWDWLRQ� %LOO� ����� �RIILFLDO� +DQVDUG�
5HSRUW���&RPPRQZHDOWK�*RYHUQPHQW�3ULQWHU��
&DPEHUUD� ������ S�� ����� /DV� SDODEUDV� GH�
'XQVWDQ� VRQ� ODV� VLJXLHQWHV�� ´LI� FRQFHSWLRQ� LV�
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D� SURFHVV�� QRW� DQ� HYHQW� �«�� WKHQ� RQH� FDQQRW�
DVVXPH�WKH�H[LVWHQFH�RI�DQ�LQGLYLGXDO��D�KXPDQ�
LGHQWLW\��DW�WKLV�VWDJHµ��&LWDGR�SRU�3$/$==$1,�
/��RS��FLW���SS��������

����6�� %8&./(�� .�� '$:621�� 3�� 6,1*(5�� 7KH�
V\QJDP\�GHEDWH��ZKHQ�SUHFLVHO\�GRHV�D�KXPDQ�
OLIH� EHJLQ"�� HQ� 3�� 6,1*(5� �(GLF���� (PEU\R�
H[SHULPHQWDWLRQ�� (WKLFDO�� OHJDO� DQG� VRFLDO�
LVVXHV��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH�
������SS����������

����,ELG��SS����������

����&IU�� %('$7(�� &�$�� <� &()$/2�� 5�&��� ´7KH�
=\JRWH��7R�%H�RU�QRW�%H�D�3HUVRQ�µ� -RXUQDO�RI�
0HGLFLQH� DQG� 3KLORVRSK\�� Q�� ���� ������ SS��
��������� S�� ���� 9HU� WDPELpQ� 52'5Ì*8(=�
<817$� (��� (O� HVWDWXWR� GHO� SUHHPEULyQ�� XQD�
SHUVSHFWLYD�ELROyJLFD�HQ� $́UV�0HGLFDµ�1����9RO�
��38&��6DQWLDJR�GH�&KLOH��������SS���������

����3$/$==$1,��/��2S��FLW��S�����

����9,$/�&255($�� -��'(�',26�\�52'5Ì*8(=�
*8(552��$��/D�GLJQLGDG�GH�OD�SHUVRQD�KXPDQD��
'HVGH�OD�IHFXQGDFLyQ�KDVWD�VX�PXHUWH��(Q�$FWD�
%LRHWKLFD�� 2UJDQL]DFLyQ� 3DQDPHULFDQD� GH� OD�
6DOXG� ´)XQGDPHQWDFLyQ� GH� OD� ELRpWLFDµ� $xR�
;9���1�����������S�����

����)$**,21,��0��/D�TXDOLWj�GHOOD�YLWD�H�OD�VDOXWH�
DOOD�OXFH�GHOO·DQWURSRORJLD�FULVWLDQD�HQ�´4XDOLWj�

GHOOD�YLWD�HG�HWLFD�GHOOD�VDOXWH��3$9�(G��/LEUHUtD�
(GLWULFH�9DWLFDQD�������S������9HU� WDPELpQ�%��
'(�$1*(/,6��/D�GLYLQL]]D]LRQH�GHOO�XRPR�LQ�
0DVVLPR� LO� &RQIHVVRUH�� (Q� ´'LYXV� 7KRPDVµ�
Q�� ���� �������$xR� ������ /D� GLJQLWj� GHOOD�
SHUVRQD�XPDQD�H�O�DPELHQWH�GLYLQR��(G��6WXGLR�
'RPHQLFDQR��%RORJQD�������SS��������

����&IU��)$**,21,��0��/D�TXDOLWj�GHOOD�YLWD�H� OD�
VDOXWH� DOOD� OXFH� GHOO·DQWURSRORJLD� FULVWLDQD� HQ�
´4XDOLWj�GHOOD�YLWD�HG�HWLFD�GHOOD�VDOXWH��3$9�(G��
/LEUHUtD�(GLWULFH�9DWLFDQD�������S�����

����&IU�� )�� 5,(/2�� )LORVRItD� 6LFRpWLFD� HQ� 0LV�
PHGLWDFLRQHV� GHVGH� HO� PRGHOR� JHQpWLFR�� (G��
)�)�5��0DGULG��������SS����������

����&IU��)��5,(/2��'HILQLFLyQ�PtVWLFD�GHO�KRPEUH�\�HO�
VHQWLGR�GHO�GRORU�KXPDQR�HQ�0LV�PHGLWDFLRQHV�
GHVGH� HO� PRGHOR� JHQpWLFR�� 2S�� FLW��� SS�� ����
����

����&IU��)��5,(/2��&RQFHSFLyQ�JHQpWLFD�GHO�PpWRGR�
�LQpGLWR���

����)��5,(/2��/D�SHUVRQD�QR�HV�SDUD� Vt�QL�SDUD�HO�
PXQGR�HQ�´+DFLD�XQD�SHGDJRJtD�SURVSHFWLYDµ�
(G��)�)�5��0DGULG��������SS��������

����&IU��5,(/2��)���,ELG�




