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(VWH�HVSDFLR�RIUHFH�XQ�FRQMXQWR�GH�DVSHFWRV�GH�OD�ILORVRItD�GH�/pYLQDV�H[SUHVD�
GRV�HQ�XQD�VHFFLyQ�GH�VX�REUD�7RWDOLGDG�H�,QILQLWR�TXH�VH�HQIUHQWDQ�FRQ�HO�SHQ�
VDPLHQWR�GH�+HJHO�HQ�HO�PDUFR�GH� ODV�UHODFLRQHV� LQWHUVXEMHWLYDV�HQ�WRUQR�D�XQ�
FRPSRUWDPLHQWR�pWLFR�GH�OD�FRQFLHQFLD�R�HO�\R�IUHQWH�D�OR�RWUR�GH�Vt��/RV�SXQWRV�
GH�HQFXHQWURV�\�PiV�D~Q�GH�GHVHQFXHQWURV�HQWUH�DPERV�DXWRUHV�UHYHODQ�TXH�HO�
FRQWH[WR�KLVWyULFR�HV�GHWHUPLQDQWH�HQ�ODV�SRVWXUDV�TXH�SODQWHDQ�HQ�OD�PHGLGD�HQ�
TXH�RIUHFHQ� LQWHUSUHWDFLRQHV�PD\RUPHQWH�GLYHUJHQWHV�GH�DFXHUGR�D� OD�UHODFLyQ�
GH�FDGD�VXMHWR�FRQ�OR�H[WHUQR�D�Vt��(O�REMHWLYR�GH�HVWH�HVSDFLR�GH�GLVFXVLyQ�HQWUH�
DPERV�DXWRUHV�HV�UHVDOWDU�OD�LPSRUWDQFLD�\�HO�SDSHO�TXH�MXHJD�OD�ILJXUD�GH�OD�$X�
WRFRQFLHQFLD� KHJHOLDQD� IUHQWH� D� OD� FRQVWUXFFLyQ� GH� VRFLHGDGHV� TXH� DVSLUDQ� D�
SRQHU�HQ�PDUFKD�SUR\HFWRV�GH�MXVWLFLD�VRFLDO�\�YHUGDGHUD�GHPRFUDFLD�
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$%675$&7
7KLV�VSDFH�RIIHUV�D�QXPEHU�RI�DVSHFWV�RI�WKH�SKLORVRSK\�RI�/HYLQDV�H[SUHVVHG�
LQ�D�VHFWLRQ�RI�KLV�ZRUN�7RWDOLW\�DQG�,QILQLW\�IDFHG�ZLWK�WKH�WKRXJKW�RI�+HJHO�LQ�
WKH�FRQWH[W�RI� LQWHU�UHODWLRQVKLSV�DURXQG�HWKLFDO�EHKDYLRU�RI�FRQVFLRXVQHVV�RI�
VHOI�DJDLQVW�WR�WKH�RWKHU�VHOI��7KH�PHHWLQJV�SRLQWV�DQG�HYHQ�PRUH�GLVDJUHHPHQWV�
EHWZHHQ�WKH�WZR�DXWKRUV�VKRZ�WKDW�WKH�KLVWRULFDO�FRQWH[W�LV�FUXFLDO�LQ�WKH�SRV�
WXUHV�SRVHG�WR�WKH�H[WHQW�WKDW�RIIHU�PRVWO\�GLIIHULQJ�LQWHUSUHWDWLRQV�DFFRUGLQJ�WR�
HDFK�VXEMHFW�V�UHODWLRQVKLS�ZLWK�WKH�H[WHUQDO�WR�LWVHOI��7KH�DLP�RI�WKLV�VSDFH�IRU�
GLVFXVVLRQ�EHWZHHQ�WKH�WZR�DXWKRUV�LV�WR�KLJKOLJKW�WKH�LPSRUWDQFH�DQG�UROH�RI�
WKH�ILJXUH�RI�+HJHOLDQ�VHOI�FRQVFLRXVQHVV�LQ�IURQW�RI�WKH�EXLOGLQJ�VRFLHWLHV�WKDW�
DVSLUH�WR�LPSOHPHQW�SURMHFWV�RI�VRFLDO�MXVWLFH�DQG�WUXH�GHPRFUDF\�

.(<�:25'6
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(67(�75$%$-2�35(7(1'( $1$/,=$5 ODV�LGHDV�GH�+HJHO�HQ�HO�DSDUWDGR�
GH�OD�)HQRPHQRORJtD�GHGLFDGR�D�OD�ILJXUD�GH�OD�$XWRFRQFLHQFLD�IUHQWH�D�XQ�
SHQVDPLHQWR�SRVWHULRU�TXH�VH�GHVDUUROOD�D� LQLFLRV�GHO�VLJOR�;;�HQ�3DUtV��
DOOt� GRQGH� VH� GHEDWtDQ� LGHDV� GH� LQWHUSUHWDFLyQ� \� UXSWXUD� FRQ� HO� SHQVD�
PLHQWR�KHJHOLDQR��6H�WUDWD�HQ�HVWH�FDVR�GH�(PPDQXHO�/pYLQDV� DXWRU�GH�
RULJHQ�OLWXDQR�TXH�GRFWRUDGR�HQ�HVWD�FLXGDG�FRQ�XQD�WHVLV�VREUH�OD�)HQR�
PHQRORJtD GH�+XVVHUO�DVXPH�PXFKDV�GH�ODV�LGHDV�IHQRPHQROyJLFDV�GH�HVWH�
DXWRU��GH�+HLGHJJHU�\�GH�WRGR�HO�SHQVDPLHQWR�IUDQFpV�GH� OD�pSRFD��*D�
EULHO�0DUFHO�GH�TXLHQ�WRPD�OD�SUHRFXSDFLyQ�SRU�FRQFHSWRV�FRPR�OD�DOWH�
ULGDG�\�-HDQ�:DKO�SUHFXUVRU�GHO�H[LVWHQFLDOLVPR�\�D�TXLHQ�HQ�JUDQ�PHGLGD�
YD�GLULJLGR�HO�WH[WR�DO�TXH�KHPRV�GHGLFDGR�HVWH�HVSDFLR��7RWDOLGDG�H�,QILQLWR�
��������3RU�WRGR�HOOR�\�KDEHU�VLGR�VHFXHVWUDGR�GXUDQWH�OD�PD\RU�SDUWH�GH�
OD�VHJXQGD�JXHUUD�PXQGLDO�/pYLQDV�PXHVWUD�XQ�SHQVDPLHQWR�\�XQD�PDQH�
UD�GH�FRQFHELU�HO�HVSDFLR�TXH�RFXSD�HO�2WUR�UHVSHFWR�GHO�\R�PX\�GLIHUHQ�
WH�D�OR�TXH�HQWHQGtD�+HJHO�VREUH�OD�FRQFLHQFLD�\�OD�UHODFLyQ�TXH�HVWD�GHEtD�
WHQHU�UHVSHFWR�D�RWUR�GLVWLQWR��DSDUHQWHPHQWH��GH�Vt�PLVPD��

(O�REMHWLYR�IXQGDPHQWDO�GH�HVWH�HVSDFLR�HV�SXHV�PRVWUDU�\�DQDOL]DU�ORV�
SXQWRV�GH�HQFXHQWUR�\�GHVHQFXHQWUR�HQWUH�HVWRV�GRV�OHMDQRV�SHQVDGRUHV�
SDUD� ORV�FXDOHV� OD� UHDOLGDG�VHQVLEOH�\�HO�DFHUFDPLHQWR�D�XQ�2WUR�DSDUHQ�
WHPHQWH�GLVWLQWR�\�OHMDQR�GH�Vt�WLHQHQ�FDUDFWHUHV�PX\�GLIHUHQWHV��6LQ�HP�
EDUJR��HQ�YDULRV�PRPHQWRV�PXHVWUDQ�XQD�VRUSUHQGHQWH�FHUFDQtD�WHQLHQ�
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GR�XQR� �/pYLQDV��XQD�SRVWXUD�PiV�ELHQ�RSXHVWD� \� FUtWLFD�GH� OD� ILORVRItD�
GHO�RWUR��+HJHO��

,,� $&(5&$0,(172�'(�/e9,1$6�$/�3(16$0,(172�'(�+(*(/

(Q�HO�SHUtRGR�GH�DxRV�TXH�RVFLOD�HQWUH������\������FREUD�XQ�JUDQ�DX�
JH�HQ�)UDQFLD�ORV�HVWXGLRV�VREUH�+HJHO�\�GH�KHFKR�VH�IRUPD�HQ�HVWH�FRQ�
WH[WR�XQ�FtUFXOR�IXHUWH�GH�GLVFXVLyQ�HQ�WRUQR�D�HVWH�SHQVDPLHQWR��(OOR�HV�
GHELGR�VREUH�WRGR�D�OD�LQIOXHQFLD�TXH�WXYR�HQ HVRV�DxRV�HO�FXUVR�LPSDUWL�
GR�SRU�$OH[DQGUH�.RMqYH�HQ�OD�(VFXHOD�3UiFWLFD�GH�$OWRV�(VWXGLRV��HQWUH�
�����\�������FHQWUDGR�HQ�XQDV�OHFFLRQHV�DOUHGHGRU�GH�OD�)HQRPHQRORJtD�GHO�
(VStULWX�GH�HVWH�DXWRU���

'LFKR�FXUVR�WXYR�XQD�JUDQ�LQIOXHQFLD�HQ�OD�IRUPD�HQ�TXH�IXH�UHWRPD�
GR� HO� SHQVDPLHQWR� KHJHOLDQR� \D� TXH� WDQWR� D� IDYRU� FRPR� HQ� FRQWUD� VH�
UHXQLHURQ�PXFKRV�GH� ORV� LQWHOHFWXDOHV�TXH�SURWDJRQL]DURQ�HO� SDQRUDPD�
ILORVyILFR�GH�OD�)UDQFLD�GH�HVWRV�DxRV��

(Q�PHGLR�GHO�DXJH�TXH�WXYLHURQ�D�UDt]�GH�HVWRV�HQFXHQWURV� ORV�HVWX�
GLRV VREUH�+HJHO� VH� IRUPy� HO� MRYHQ�/pYLQDV� TXH� MXQWR� D� DXWRUHV� FRPR�
6DUWUH�\�0HUOHDX�3RQW\� DVLVWLy�D� HVWH� FXUVR�\� OH�JXLDURQ�SRU�XQ� UXPER�
PiV�KDFLD�OD�L]TXLHUGD�KHJHOLDQD�TXH�D�SDUWLU�GHO�PLVPR�VH�IXH�IRUPDQGR�
HQ�HO�DPELHQWH�LQWHOHFWXDO�IUDQFpV�GH�OD�pSRFD��

2WUD�GH�ODV�UD]RQHV�SRU�ODV�TXH�WXYR�XQ�JUDQ�DXJH�HO�SHQVDPLHQWR�KH�
JHOLDQR� HQ�)UDQFLD� IXH� GHELGR� D� OD� QXHYD� HWDSD� TXH� LQLFLy� HO�PDU[LVPR�
WUDV� OD�UHYROXFLyQ�HQ�5XVLD��SXHV�/HQLQ�PLVPR�KDEtD�UHFRPHQGDGR�PX�
FKR�VX�OHFWXUD�\�D�HOOR�VH�GHEH�HO�SUHVWLJLR�TXH�WXYLHURQ�ORV�GLULJHQWHV�GHO�
SDUWLGR�EROFKHYLTXH�VHJ~Q�UHILHUHQ�DOJXQRV�DXWRUHV��

/XHJR� WDQWR�HQ�VX�IRUPDFLyQ�FRPR�HQ�VX�SRVWHULRU�GHVDUUROOR�FRPR�
SHQVDGRU� LQGHSHQGLHQWH� /pYLQDV� UHFLELy� XQD� LQIOXHQFLD�PX\� IXHUWH� GHO�
SHQVDPLHQWR�GH�+HJHO��OR�TXH�PDUFy�GH�DOJXQD�IRUPD�DOJXQDV�GH�ODV�SRV�
WXUDV�TXH�WRPDUD�OXHJR�HQ�VX�PDGXUH]�ILORVyILFD��$XQTXH��VHJ~Q�FRPHQ�
WDQ�DOJXQRV�DXWRUHV���GLFKD�LQIOXHQFLD�OD�UHFLED�GH�HVWH�DPELHQWH�\�HO�SUR�
SLR�/pYLQDV�QR� OR�H[SOLFLWH�HQ�VXV� WH[WRV�� UHFRQRFH�� VLQ�HPEDUJR��KDEHU�

� &RQHVD��'���2QWRORJtD�\�EDUEDULH��/D�UHFHSFLyQ�GH�+HJHO�HQ�HO�MRYHQ�/pYLQDV��$QXDULR�)LORVyIL�
FR��;;;9,����3DPSORQD��8QLYHUVLGDG�GH�1DYDUUD��������S�����������
� ,GHP��
� 'HVFRPEHV��9���/R�PLVPR�\�OR�RWUR��&XDUHQWD�\�FLQFR�DxRV�GH�ILORVRItD�IUDQFHVD��0DGULG��(GL�
FLRQHV�&iWHGUD�6��$���������S������
� $JXLODU�OySH]��-��0��7UDVFHQGHQFLD \�DOWHULGDG��(VWXGLR�VREUH�(��/pYLQDV��3DPSORQD��(GLFLR�
QHV�8QLYHUVLGDG�GH�1DYDUUD�6��$���������S�����
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HVWXGLDGR� HO� SHQVDPLHQWR� KHJHOLDQR�PLHQWUDV� HVWXYR� UHFOXLGR� HQ� OD� 6H�
JXQGD�*XHUUD�0XQGLDO��

'H� DKt� TXH� HQ� VXV� SRVWHULRUHV� SODQWHDPLHQWRV� VH� GHVWDTXH� HQ� JUDQ�
PHGLGD��FRPR�KDQ�UHIHULGR�YDULRV�DXWRUHV� TXH�KDQ�HVWXGLDGR�VX�SHQVD�
PLHQWR��ORV�GHVHQFXHQWURV�TXH�WXYR�DOUHGHGRU�GH�OD�ILJXUD�GH�+HJHO��(Q�
WUH�HOORV�UHVDOWDQ�ODV�GLVFXVLRQHV�HQ�WRUQR�D�OD�LGHD�GH�XQD�WRWDOLGDG�GH�OR�
UHDO� FRPR� OR� YHUGDGHUR� HQ� HO� FRQRFLPLHQWR� VHJ~Q� OR� UHIHULGR� SRU� HVWH�
DXWRU��XQD�QXHYD�H[SRVLFLyQ�GH�OD�LGHD�GH�VXMHWR��GH�OR�LQILQLWR�\�XQR�GH�
ORV�FRQFHSWRV�TXH�PiV�GLVWLQJXHQ�HO�SHQVDPLHQWR�GH�/pYLQDV�HQ�XQ�HQ�
IUHQWDPLHQWR�GLUHFWR�FRQ�HO�SHQVDPLHQWR�KHJHOLDQR��OD�DOWHULGDG��/D�LPSR�
VLELOLGDG�GH�VDOLU�GHO�HVWDGR�GH�LQGLYLGXDOLGDG�HQ�TXH�SHUPDQHFH�HO�VXMHWR�
SODQWHDGR�SRU�/pYLQDV�TXH� OH� LPSLGH�SRGHU�DEDUFDU� OD� WRWDOLGDG�GH�WRGR�
DTXHOOR�TXH�HQFXHQWUD�IUHQWH�D�Vt��LQFOXLGRV�RWURV�VXMHWRV�FRPR�GLIHUHQWHV�
\� DMHQRV�D� Vt�PLVPR��FRQVWLWX\H�XQ�HQIUHQWDPLHQWR�GLUHFWR�FRQ�HO�SODQ�
WHDPLHQWR�KHJHOLDQR�GH� OD�$XWRFRQFLHQFLD��FRPR� LUHPRV�YLHQGR�HQ�HVWH�
HVSDFLR��

1R REVWDQWH��XQD�GH� ODV�FXHVWLRQHV�TXH�VH�GHEHUtD� WUDWDU�FRQ�GHWHQL�
PLHQWR� HQ� FXDQWR� D� XQ� HQIUHQWDPLHQWR� GH�/pYLQDV� FRQ� HO� SHQVDPLHQWR�
KHJHOLDQR�� VHJ~Q� UHILHUHQ� DOJXQRV� HVWXGLRVRV� GHO� SHQVDPLHQWR� OHYLQD�
VLDQR� HV�OD�TXH�WLHQH�TXH�YHU�FRQ�XQ�QXHYR�SODQWHDPLHQWR GH�OD�QRFLyQ�
GH�VXMHWR��4XL]iV�VHDQ�pVWH�\�HO�SODQWHDPLHQWR�GH�OD�DOWHULGDG�FRPR�LPSR�
VLELOLGDG�GH�VDOLU�GHO�HVWDGR�HQ�OR�GH�Vt��ODV�FXHVWLRQHV�TXH�PiV�FDUDFWHUL�
FHQ�HO�HQIUHQWDPLHQWR�HQWUH�HVWRV�GRV� OHMDQRV�DXWRUHV�SDUD� ORV�FXDOHV��HO�
DFHUFDPLHQWR� D� XQ� RWUR� GLVWLQWR� GH� Vt� FREUD� FDUDFWHUHV� GLIHUHQWHV� SRU�
FXDQWR� HO� FRQWH[WR� KLVWyULFR� HQ� TXH� VH� HQPDUFDQ�GLFKRV� SHQVDGRUHV� HV�
GHWHUPLQDQWH�HQ�OD�FRPSUHQVLyQ�TXH�WLHQH�ORV�PLVPRV�GH�VX�UHDOLGDG��

&XHVWLRQHV�TXH�SRU�GHPiV�JXDUGDQ�UHODFLyQ�XQD�FRQ�RWUD�\D�TXH�DP�
EDV�DWDxHQ�DO�PRGR�R�IRUPD�GH�UHODFLyQ�TXH�WLHQH�XQ�VXMHWR�IUHQWH�D� OR�
RWUR�GH�Vt��WHPD�TXH�QRV�KHPRV�SURSXHVWR�DQDOL]DU�HQ�HVWH�HVSDFLR�VHJ~Q�
OR�KDQ�H[SUHVDGR�HVWRV�GRV�DXWRUHV��

3DUD�DPERV�OD�pWLFD�FRQVWLWX\H�HO�FDPSR�VREUH�HO�TXH�VH�FHQWUD�HO�FR�
QRFLPLHQWR��DVt�FRPR�HO�PRGR�GH�DFHUFDPLHQWR�HQWUH�ORV�KRPEUHV�SRU�OR�
TXH�HO�HVWXGLR�GH�DPERV�SHQVDPLHQWRV�HV�LPSRVLEOH�VLQ�WHQHU�HQ�FXHQWD�
TXH�VH�HQPDUFDQ�DPERV�VREUH�HO�SODQWHDPLHQWR�GH�OD�ILORVRItD�FRPR�pWL�

� ©)UHQWH�D�HVD�WRWDOLGDG�/pYLQDV�RSRQGUi�VX�LGHD�GH�LQILQLWR��OR�LQILQLWR�QRV�WUDVFLHQGH��
HVWi� PiV� DOOi� GHO� SHQVDPLHQWR� \� HV� LQFRPSDWLEOH� FRQ� OD� QRFLyQ� GH� WRGR«ª�� � *DUFtD�
JRQ]iOH]��-��$��©)XHQWHV�GHO�SHQVDPLHQWR�OHYLQDVLDQRª��7KpPDWD���������������������
� 2QWRORJtD�\�EDUEDULH��/D�UHFHSFLyQ�GH�+HJHO�HQ�HO�MRYHQ�/pYLQDV�RS��FLW�� S�������
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FD��WDQWR�HQ�VX�GLPHQVLyQ�WHyULFD�FRPR�SUiFWLFD��$�VX�YH]��HOOD�HV�OD�EDVH�
TXH�FRQVWLWX\H�ODV�GLIHUHQFLDV�HQWUH�DPERV��6L�ELHQ�HO�SODQWHDPLHQWR�KHJH�
OLDQR�SLHQVD� OR�RWUR�FRPR�XQ�UHIOHMR�GH�Vt��HO�SODQWHDPLHQWR� OHYLQDVLDQR�
HQPDUFD�DO�RWUR�FRPR�OR�DEVROXWDPHQWH�RWUR��HV�GHFLU��FRPR�DTXHOOR�TXH�
MDPiV�SRGUi�VHU�SDUWH�GH OR�TXH�HQWLHQGH�HO�0LVPR�GH�Vt��$Vt�OR�H[SUHVD�
HVWD� DXWRUD� TXH� KD� HVWXGLDGR� HO� LQIOXMR� GH�+HJHO� HQ� HO� SHQVDPLHQWR� GH�
/pYLQDV�

©/pYLQDV�UHFXUUH�D�XQD�GLDOpFWLFD�TXH�QR�HV�HQ�DEVROXWR�KHJHOLDQD�SRUTXH�QR�KD\�VtQ�
WHVLV�� OD� SUHVHQFLD� GHO� RWUR� HV� VX� SUHVHQFLD� FRPR� DXVHQWH�� SUR[LPLGDG� \� GLVWDQFLD��
SUHVHQFLD�\�DXVHQFLD�VLPXOWiQHDPHQWH��1R�HVWi�KDEODQGR�GH�XQ�VHU�DXVHQWH�VLQR�GH�
OD�DXVHQFLD�FRPR�OD�GLPHQVLyQ�PLVPD�GH�OD�DOWHULGDG��/R�SURSLR�GH�OD�FRQFLHQFLD�HV�
SRQHUVH��SHUR�OR�SURSLR�GH�OD�DOWHULGDG�HV�UHWLUDUVHª���

'H�HVWD�IRUPD��HO�FRQFHSWR�GH�DOWHULGDG�VHJ~Q�HV�H[SXHVWR�SRU�/pYL�
QDV��PDQWLHQH�HO�VXMHWR�HQ�VX�HVWDGR�GH�IRUPD�WDO�TXH�WRGR�HQFXHQWUR�FRQ�
RWUR�DMHQR�PDQWLHQH�XQD�GLVWDQFLD�LQIUDQTXHDEOH�FRQVLJR�PLVPR��'H�HVWD�
IRUPD� GLFKD� SUR[LPLGDG� HVWi� VLHPSUH�PDUFDGD� SRU� OD� LPSRVLELOLGDG� GH�
SRGHU�KDFHUOH�SDUWH�GH�OD�XQLGDG�TXH�UHSUHVHQWD�HO�VXMHWR�HQ�Vt�PLVPR��/R�
TXH� FRQVWLWXLUi� XQD� GH� ODV� SULQFLSDOHV� GLIHUHQFLDV� TXH� PXHVWUD� /pYLQDV�
FRQ�HO�SHQVDPLHQWR�KHJHOLDQR�HQ�HO�HQFXHQWUR�TXH�WLHQH�OD�FRQFLHQFLD�FRQ�
RWUR�GH�Vt��WDO�FRPR�VH�SUHWHQGH�DQDOL]DU�HQ�HVWH�HVSDFLR��

$PEDV�SRVWXUDV��WDQWR�OD�GH�+HJHO�FRPR�OD�GH�/pYLQDV�HQ�WRUQR�D�XQD�
UHODFLyQ� FRQ� OR� RWUR� GH� Vt�� VH� GHWLHQHQ� HQ� GLVWLQWRV� PRPHQWRV� GH� VXV�
REUDV�SDUD�DQDOL]DU�FyPR�VH�SURGXFH�GLFKR�HQFXHQWUR�\�D�VX�YH]�FyPR�
GHEHUtD�UHDOL]DUVH�GH�FDUD�D�DOFDQ]DU�XQD�FRQYLYHQFLD�DUPyQLFD�HQ�XQ�WLSR�
GH�VRFLHGDG�WHQGHQWH�D�GHIHQGHU�FDGD�FXDO�VXV�LQWHUHVHV�SHUVRQDOHV��$P�
ERV� DXWRUHV�� FHQWUDQGR� VXV� DQiOLVLV� HQ� WRUQR� D� HVWD� SUREOHPiWLFD� HQ� HO�
HVSDFLR� GH� OD� LQWHUVXEMHWLYLGDG� SODQWHDQ� PRGRV� GLIHUHQWHV� GH� UHODFLyQ�
GHWHUPLQDGRV��HQ�JUDQ�PHGLGD��SRU�XQD�GLVWDQFLD�\�XQ�FRQWH[WR�KLVWyULFR�
PX\�GLIHUHQWHV�TXH�VRQ��VLQ�GXGD��GHILQLWRULRV�D�OD�KRUD�GH�RIUHFHU�LQWHU�
SUHWDFLRQHV�VREUH�GLFKD�UHODFLyQ��

(VWRV�HQIUHQWDPLHQWRV�SXHGHQ�VHU�PX\�LPSRUWDQWHV�QR�VROR�GH�FDUD�D�
DQDOL]DU�ORV�DSRUWHV�GH�DPERV�SHQVDPLHQWRV�HQ�OD�SUREOHPiWLFD�SODQWHD�
GD�� HVWR� HV�� OD� UHODFLyQ� GH� OD� FRQFLHQFLD� R� HO� \R� FRQ� OR� RWUR� GH� Vt�� VLQR�
WDPELpQ�HV�XQD�PXHVWUD�FODUD�GH�FyPR��HO�GHVDUUROOR�GH�GLVWLQWRV�DFRQWH�
FLPLHQWRV�KLVWyULFRV�GH�XQD�pSRFD�GHWHUPLQDGD��LQIOX\HQ�HQ�OD�YLGD�GH�ORV�

� 2QWRORJtD�\�EDUEDULH��/D�UHFHSFLyQ�GH�+HJHO�HQ�HO�MRYHQ�/pYLQDV�RS��FLW�� S�������
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DXWRUHV� \� HV� GHWHUPLQDQWH� HQ� HO� PRGR� TXH� PXHVWUDQ� DPERV� GH� YHU� HO�
PXQGR�\�SRU�HOOR�GH�OD�LQWHUSUHWDFLyQ�TXH�DO�UHVSHFWR�RIUHFHQ��9HUHPRV�
FyPR�HQ�ORV�GRV�FDVRV�VH�RIUHFH�XQD�SRVWXUD�HQ�FXDQWR�D�OD�UHODFLyQ�FRQ�
OR�RWUR�GH�Vt��TXH�VL�ELHQ�HQ�FLHUWRV�PRPHQWRV�SXHGHQ�VHU�DSDUHQWHPHQWH�
FRLQFLGHQWHV��OR�TXH�PiV�SUHGRPLQD�HQ�HOORV�HV�XQD�IXHUWH�GLYHUJHQFLD�HQ�
WRUQR� D� WHPDV� FRPR� SXHGHQ� VHU� OD� UHVSRQVDELOLGDG� TXH� IUHQWH� DO� RWUR�
SRGHPRV�R�GHEHPRV�WHQHU��

(Q�HO�FDVR�FRQFUHWR�GH�/pYLQDV�UHVDOWD�HQ�HO�WH[WR�SURSXHVWR�SDUD�HVWD�
RFDVLyQ�XQ�DOHMDPLHQWR�GHO�HVWDGR�TXH�QRV�SRGUtD�DFHUFDU�DO�2WUR��$TXHO�
TXH�HV�DMHQR�D�QRVRWURV�VH�PDQWLHQH�VLHPSUH�HQ�XQ�FRQVWDQWH�HVWDGR�GH�
H[WUDxDPLHQWR��\�OR�TXH�OODPD�/pYLQDV�HO�0LVPR��PDQWHQLGR�HQ�HO�HVSDFLR�
HQ�OR�GH�Vt��SHUPDQHFH�HQ�XQ�VLWLR�GHVGH�HO�FXDO�QR�WLHQH�R�QR�HV�FDSD]�GH�
WUDVSDVDU� ODV� IURQWHUDV� GH� VX� LQGLYLGXDOLGDG� SDUD� OOHJDU� DO�2WUR�� /R� TXH�
VXSRQGUi�OD�OtQHD�SULQFLSDO�VREUH�OD�TXH�RVFLOD�HVWH�HVSDFLR��

,,,� (1)5(17$0,(172�(175(�+(*(/�<�/e9,1$6�
$872&21&,(1&,$�9(5686 $/7(5,'$'

(Q� OD�)HQRPHQRORJtD� GHO�(VStULWX� �������� REUD� TXH� FLHUUD� HO� SHUtRGR� GH�
-HQD��VH�PXHVWUD�XQ�LQWHQWR�GH�+HJHO�SRU�RIUHFHU�OR�TXH�D�VX�MXLFLR�FRQV�
WLWXtD�OD�EDVH�GHO�FRQRFLPLHQWR�FLHQWtILFR��H[SUHVDGR�HQ�SULPHUD�LQVWDQFLD�
HQ�OD�ILJXUD�GH�OD�$XWRFRQFLHQFLD��$TXt�OD�FRQFLHQFLD�FRWLGLDQD�VH�DGHQWUD�
HQ� XQ� FDPLQR� FX\R� REMHWLYR� HV� LU� GHMDQGR� GH� VHU� HQ� VX� HVWDGR� QDWXUDO�
SDUD��D�WUDYpV�GH�YDULDV�ILJXUDV�TXH�YD�DGRSWDQGR��GRQGH�FDGD�SDVR�D�XQD�
QXHYD�HWDSD�LQFOX\H�HVHQFLDOPHQWH�OD�DQWHULRU��OOHJDU�D�VHU�VDEHU�DEVROXWR��
HVWR�HV��VDEHU�GH�OD�WRWDOLGDG��

(O�SDVR�D�HOOD�VLJQLILFDED�HO�FRPLHQ]R�GH�OD�UXSWXUD�TXH�GHEtD�WHQHU�OD�
FRQFLHQFLD�HQ�OD�GXDOLGDG�TXH�PXHVWUD�IUHQWH�D�OD�UHDOLGDG�VHQVLEOH�\�FRQ�
HOOR�IUHQWH�D�ORV�REMHWRV�TXH�OD�FRQVWLWX\HQ���/D�LPSRUWDQFLD�TXH�WLHQH�HVWH�
PRPHQWR�GH�OD�ILORVRItD�KHJHOLDQD�HV�TXH�GHWHUPLQD�ODV�FDUDFWHUtVWLFDV�TXH�
WLHQH�HQ�OD�ILORVRItD�GH�+HJHO�HO�HQFXHQWUR�R�UHODFLyQ�GH�OD�FRQFLHQFLD�FRQ�

� ©/D�ILORVRItD�VH�SURGXFH�FRPR�XQD�IRUPD��HQ�OD�FXDO�VH�PDQLILHVWD�HO�UHFKD]R�GHO�FRP�
SURPLVR� FRQ� HO� 2WUR�� OD� HVSHUD� HV� SUHIHULGD� D� OD� DFFLyQ�� /D� LQGLIHUHQFLD� IUHQWH� D� ORV�
RWURV��OD�DOHUJLD�XQLYHUVDO�GH�OD�SULPHUD�LQIDQFLD�GH�ORV�ILOyVRIRV��(O�LWLQHUDULR�GH�OD�ILOR�
VRItD�VLJXH�VLHQGR�HO�GH�8OLVHV��FX\D�DYHQWXUD�HQ�HO�PXQGR�VyOR�KD�VLGR�XQ�UHWRUQR�D�VX�
LVOD�QDWDO�²XQD�FRPSODFHQFLD�HQ�HO�0LVPR��XQ�GHVFRQRFLPLHQWR�GHO�2WURª��/ySH]�ViHQ]��
0��� &��� /R� RWUR� HQ� OD� ILORVRItD� GH� /pYLQDV�� >HQ� OtQHD@� 'LVSRQLEOH� HQ��
KWWS���ZZZ��XQHG�HV�GSWRBILP�,QY)HQ�,QY)HQ���SGI���B/23(=�SGI�� � ÓOWLPD�
FRQVXOWD���������������
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OR�RWUR�GH� Vt��(Q� OD�)HQRPHQRORJtD�+HJHO�PXHVWUD�FyPR�VLHQGR�\D�$XWR�
FRQFLHQFLD� OD� FRQFLHQFLD� VH� HQFXHQWUD� IUHQWH� D� XQ� REMHWR� TXH� SURYRFD�
FDPELRV�HQ�Vt�\�GHVFXEUH�TXH�GLFKR�REMHWR�TXH�SUHWHQGH�DSUHKHQGHU�QR�
HV�PiV�TXH�XQ�HQFXHQWUR�FRQVLJR�PLVPD��

6H� WUDWD� HQWRQFHV�GH�TXH� OD� FRQFLHQFLD� HQ� VX� HVWDGR�QDWXUDO�PXHVWUD�
XQD�GXDOLGDG�IUHQWH�D�ORV�REMHWRV�GH�OD�UHDOLGDG�VHQVLEOH�SRU�HO�FXDO�HOOD�HV�
RWUD�UHVSHFWR�GH�WRGR�OR�TXH�OH�URGHD�\�HVWi�GHWHUPLQDGD�SRU�OD�GLVWDQFLD�
TXH�OD�VHSDUD�GH�WRGR�DTXHOOR�FRQ�OR�TXH�H[WHULRUPHQWH�VH�UHODFLRQD��6LQ�
HPEDUJR�� OD� $XWRFRQFLHQFLD�� FRPR� ILJXUD� TXH� FHQWUD� OD� HVWUXFWXUD� GHO�
FRQRFLPLHQWR� HQ� HO� SHQVDPLHQWR� KHJHOLDQR�� FRQVWLWX\H� HQ� Vt� PLVPD� OD�
XQLGDG�XQLYHUVDO�TXH�FDUDFWHUL]DUi�OD�LGHQWLGDG�\�GLIHUHQFLD�TXH�PXHVWUDQ�
OD� FRQFLHQFLD� \� HO� REMHWR� GDGR� HO� FDUiFWHU� GH� QHJDWLYLGDG� TXH� FDGD� XQR�
WLHQH�HQ�FDGD�PRPHQWR�GH�VX�GHVSOLHJXH��(VWR�HV��$XWRFRQFLHQFLD�HV�HQ�
OD�PHGLGD�HQ�TXH VH�HPSLH]D�D�URPSHU�HO�HVWDGR�GH�GXDOLGDG�GH� OD�FRQ�
FLHQFLD�VHQVLEOH�\�DKRUD�PXHVWUD�XQD�LGHQWLGDG�FRQ�WRGR�DTXHOOR�TXH�DQ�
WHV�HUD�H[WHULRU�D�Vt��$KRUD�UHVXOWD�TXH�WRGR�HVR�QR�HV�PiV�TXH�XQ�UHIOHMR�
GH�OR�TXH�HOOD�PLVPD�HV�\�SRU�WDQWR�GH�OR�TXH�GH�Vt�PLVPD�HQWLHQGH��

/XHJR�OD�$XWRFRQFLHQFLD�VH�UHYHOD�FRPR�HO�GHVFXEULPLHQWR�GH�Vt�TXH�
KD�WHQLGR�OXJDU�HQ�HO�DFHUFDPLHQWR�D�RWUR�HQ�XQ�SULQFLSLR�DMHQR�\�DKRUD�
DSDUHFH�FRQ�XQD�GXDOLGDG�HQ�OD�FXDO�VH�PXHVWUD�VLHQGR�RWUD�UHVSHFWR�GH�Vt�
PLVPD��(Q�HO�DFHUFDPLHQWR�DO�RWUR OD�$XWRFRQFLHQFLD�VH�HQFXHQWUD�IUHQWH�
D�Vt�FRQ�XQD�HVHQFLD�GLIHUHQWH�TXH�VLQ�HPEDUJR�FRQVHUYD�HO�HVWDGR�HQ�TXH�
VH� HQFRQWUDED� DQWHV�GH�GLULJLUVH� DO� REMHWR� FRPR� OR�PHUDPHQWH� H[WHUQR���
3HUR�OD�HVHQFLD�GH�HVWH�REMHWR�HQ�XQ�LQLFLR�H[WHUQR�HVWULED�HQ�TXH�VX�H[LV�
WHQFLD�HVWi�GHVWLQDGD�D�GHMDU�GH�VHU�HQ�Vt�SDUD�VHU�VROR�SDUD�OD�FRQFLHQFLD�
GHYHQLGD�HQ��\�SRU�HOOR�PLVPR��$XWRFRQFLHQFLD��6LQ�HPEDUJR��D�SHVDU�GH�
DVXPLU�OD�FRQFLHQFLD�OD�SUHVHQFLD�GH�GLFKR�REMHWR��pVWH�QR�SLHUGH�VX�LQGH�
SHQGHQFLD� FRPR� WDO�� OXHJR� VH� WUDWDUi� GH� XQD� GREOH� SUHVHQFLD� HQ� DPERV�
FDVRV��/R�TXH�FDUDFWHUL]D�HVWH�HQFXHQWUR�\�HVWD�DVXQFLyQ�GH�OD�SUHVHQFLD�
GH� XQ�REMHWR� LQLFLDOPHQWH� H[WHUQR�SRU� SDUWH� GH� OD� FRQFLHQFLD�� GHYHQLGD�
WUDV� HVWH� SURFHVR� HQ� $XWRFRQFLHQFLD�� HV� HVWD� GREOH� SUHVHQFLD� TXH� VH�
PDQWLHQH�D�OR�ODUJR�GH�WRGR�HO�SURFHVR�HQ�TXH�VH�GHVDUUROOD�OD�H[SHULHQFLD�
TXH�YLYH�OD�FRQFLHQFLD�FRWLGLDQD��KDVWD�URPSHU�GHILQLWLYDPHQWH�VX�HVWDGR�

� ©8QD�SUHVHQFLD�GREOH��XQ�UHFRQRFLPLHQWR��XQ�GDUVH�HVWULFWDPHQWH�HTXLYDOHQWH�GH�XQD�
VXEMHWLYLGDG�HQ�SUHVHQFLD�\�GH�XQD�REMHWLYLGDG�HQ�SUHVHQFLD��VLHQGR�WDO�GXDOLGDG�GH�SUH�
VHQFLDV� OD�HVWUXFWXUD�PLVPD�GH�XQD�DXWRFRQFLHQFLDª�� �3ROR��/��©,QWURGXFFLyQ�D�+HJHOª��
-�$���HQ�-��$��*DUFtD��HG����&XDGHUQRV�GH�$QXDULR�)LORVyILFR��������S�������
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GH�GXDOLGDG�FRQ�WRGR�OR�TXH�HQFXHQWUD�IUHQWH�D�Vt��(VWR�HV��KDVWD�GHYHQLU�
HQ�VDEHU�DEVROXWR�HQ�OD�)HQRPHQRORJtD�GHO�(VStULWX�������������

$�VX�YH]�HO�REMHWR�IRUPD�SDUWH�GHO�PRYLPLHQWR�GH�OD�UHIOH[LyQ�TXH�KD�
KHFKR� D� OD� FRQFLHQFLD�GHYHQLU�$XWRFRQFLHQFLD��7UDV� OD� FRQFLHQFLD� UHFR�
QRFHUVH�HQ�pO��HO�REMHWR�KD�UHVXOWDGR�VHU�OD�FRQFLHQFLD�PLVPD��XQ�UHIOHMR�
GH�OR�TXH�HOOD�PLVPD�HV� 6LQ�HPEDUJR��HO�REMHWR�VH�LGHQWLILFD�FRPR�OR�RWUR�
GH�Vt��FRPR�DTXHOOR�TXH�KD�GHMDGR�GH�VHU�DMHQR�\�IRUPD�SDUWH�GH�OD�XQLGDG�
TXH�WLHQH�pVWD�FRQVLJR�PLVPD��(O�REMHWR�HQ�Vt�JXDUGD�HO�GLQDPLVPR�GH�OD�
UHIOH[LyQ�TXH�KDFH�FRQVLGHUDUOR�GH�HVWD�PDQHUD�\�HV�SRU�HOOR�SRU�OR�TXH�VH�
LGHQWLILFD�FRPR�OD�DXWR�UHIOH[LyQ�GH�OD�FRQFLHQFLD��(O�SDSHO�TXH� MXHJD�HO�
REMHWR�HQ�XQ�LQLFLR�DMHQR�\�GLVWDQWH�DO�PDUFR�GH�UHDOLGDG�GH�OD�FRQFLHQFLD�
HV�HO�GH�VHU�VROR�SDUD�GHMDU�GH�VHU�HQ�Vt�\�VHU�VROR�SDUD�OD�FRQFLHQFLD�GHYH�
QLGD�DKRUD�\�SRU�HVWH�PRWLYR�$XWRFRQFLHQFLD���

/D� UHODFLyQ�TXH� VH� HVWDEOHFH� HQWUH� OD� FRQFLHQFLD�\�HO�REMHWR�TXH�SUH�
WHQGH�DSUHKHQGHU�HQ�HO�SURFHVR�GH�FRQRFLPLHQWR�KD�KHFKR�TXH�QLQJXQR�
GH�ORV�GRV VH�PDQWHQJDQ�GH�OD�PLVPD�IRUPD�SXHV�FDGD�XQR�HV�HQ�Vt�VHJ~Q�
HO�HIHFWR�TXH�SURGXFH�OD�SUHVHQFLD�GHO�RWUR�\�FDGD�XQR�HV�SRU�HOOR��HQ�Vt�
PLVPR��OD�QHJDFLyQ�GHO�RWUR��8QD�YH]�TXH�VH�KD�LGHQWLILFDGR�OD�FRQFLHQFLD�
HQ�pO�\�KD�YXHOWR�D�VX�HVWDGR�LQLFLDO�JXDUGDQGR�HO�FDUiFWHU�GH�QHJDWLYLGDG�
TXH�OH�KDFH�UHFRQRFHUVH�HQ�XQD�XQLGDG�LQGLIHUHQFLDGD�FRQ�HO�REMHWR��VH�
J~Q� HO� PRYLPLHQWR� GHO� SHQVDPLHQWR� TXH� FDUDFWHUL]D� HVWD� GLQiPLFD� GH�
UHFRQRFLPLHQWR��VH�KD�SURGXFLGR�XQ�FDPELR�GRQGH�QLQJXQR�GH�ORV�GRV��
FRQFLHQFLD�\�REMHWR��VH�PDQWLHQHQ�GH�OD�PLVPD�IRUPD��

(O�REMHWR�JXDUGD�HQ� Vt�PLVPR�HO� FDUiFWHU�GH�QHJDWLYLGDG�TXH� OH�KDFH�
UHFRQRFHUVH�FRPR�RWUR�GLVWLQWR�GH�OD�FRQFLHQFLD�\�D�VX�YH]�SDUWLFLSDU�GH�
OD�XQLGDG�TXH� IRUPD� OD�FRQFLHQFLD�FRQVLJR�PLVPD��'LFKD�XQLGDG�R�PR�
PHQWR�GH�OD�UHIOH[LyQ�SURSLD�GH�OD�H[SHULHQFLD�TXH�YLYH�OD�FRQFLHQFLD�HQ�
HVWD�REUD�KHJHOLDQD�FHQWUD�HO�SURFHVR�GH�FRQRFLPLHQWR�TXH�HQWHQGtD�HVWH�
DXWRU� R�PpWRGR�GH� FRQRFLPLHQWR� H[SUHVDGR�SRU� pO�� VL� ELHQ� D~Q�QR�GHO�
WRGR�GHVDUUROODGR��SRUTXH�pVWH�QR�HQFLHUUD�D~Q�OD�WRWDOLGDG�GH�OR�UHDO�TXH�
HQWHQGtD�+HJHO�HUD� OD�HVHQFLD�GH� OD�YHUGDG�R� OD�YHUGDG�PLVPD��(VH�PR�
PHQWR�HQ�TXH��VXSHUDGDV�WRGDV�ODV�HWDSDV�TXH�PDQWLHQHQ�D�OD�FRQFLHQFLD�

�� +HJHO�� *�:�)��� � )HQRPHQRORJtD� GHO� (VStULWX��0p[LFR�� )RQGR� GH� &XOWXUD� (FRQyPLFD��
�������
�� ,ELG���
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HQ�XQD� UHDOLGDG�H[WHUQD� D� WRGR� OR�TXH� HQFXHQWUD� IUHQWH� D� Vt�� VH� H[SUHVD�
FRPR�FLHQFLD�SURSLDPHQWH��HVWR�HV��HQ�OD�&LHQFLD�GH�OD�/yJLFD����

/D�EDVH�GH�OD�UHODFLyQ�HQWUH�OD�FRQFLHQFLD�\�VX�REMHWR�HVWi�HQ�HO�UHFR�
QRFLPLHQWR�TXH�VH�SURGXFH�HQWUH�HOORV�\�HV�HQ�OD�PHGLGD�HQ�TXH�VH�GD�HVWH�
UHFRQRFLPLHQWR��$XWRFRQFLHQFLD� HV�HQ� OD�PHGLGD�HQ�TXH� VH� OD� UHFRQRFH�
SRU�WDQWR�GLFKR�REMHWR�QR�SXHGH�VHU�DOJR PXHUWR��GHEH�SRGHU�DFWXDU�SRU�
Vt�PLVPR�\�HOOR�HV�OR�TXH�OH�KDFH�SDUWLFLSDU�D�VX�YH]�GH�GLFKD�UHODFLyQ��3RU�
WDQWR��OR�TXH�HVWi�D�OD�EDVH�GH�GLFKD�UHODFLyQ�HV�OD�SRVLELOLGDG�GH�DFWXDFLyQ�
TXH� WLHQH� FDGD� XQR� HQ� HO� SURFHVR� GH� UHFRQRFLPLHQWR� \� HV� HQ� HO� DXWR�
UHFRQRFLPLHQWR�GH�Vt�HQ�HO�RWUR��'H�DKt�TXH�GLFKR�REMHWR�WHQJD�TXH�VHU�
SRU�HQGH�RWUD�$XWRFRQFLHQFLD��

$XWRFRQFLHQFLD�HV�HQ�OD�PHGLGD�HQ�TXH�GHVDSDUHFH�OD�H[WUDxH]D�GH�ORV�REMH�
WRV����FXDQGR�OD�FRQFLHQFLD�PXHVWUD�XQD�LGHQWLGDG�HVHQFLDO�FRQ�WRGR�DTXH�
OOR�TXH�LQLFLDOPHQWH�OH�HV�DMHQR��D�SDUWLU�GH�OR�FXDO�HOOD�HV�RWUD�UHVSHFWR�GH�
Vt�PLVPD��RWUD� UHVSHFWR�GH� DTXHOOD� TXH� HUD� FXDQGR� OD� UHODFLyQ� FRQ�RWUR�
GLVWLQWR�GH�Vt�HVWDED�GHWHUPLQDGD�SRU�VX�GLIHUHQFLD�UHVSHFWR�GH�pVWH��

(Q�GLFKR�SURFHVR�GH�UHFRQRFLPLHQWR�HV�GRQGH�VH�GD�OD�VXSHUDFLyQ�GHO�
HVWDGR�QDWXUDO�GH�OD�FRQFLHQFLD�TXH�OH�LPSLGH�DEDUFDU�OD�WRWDOLGDG�GH�WRGR�
OR�TXH�HQFXHQWUD�IUHQWH�D�Vt��LQFOXLGRV�RWURV�VXMHWRV�FRPR�GLVWLQWRV��(VWH�
PRGR�GH� DFHUFDPLHQWR�R� UHODFLyQ� HQ�HO� SURFHVR�GH� FRQRFLPLHQWR�HV� OR�
TXH� FDUDFWHUL]D� HO PRGR�GH� UHODFLyQ�TXH�GHEHQ� WHQHU� ORV�KRPEUHV�SDUD�
ORJUDU� OD�DUPRQtD�TXH�GHEH� UHLQDU�HQ�XQ�(VWDGR��VHJ~Q� OR�H[SXHVWR�SRU�
+HJHO� HQ� GLVWLQWRV�PRPHQWRV� GH� VX� REUD�� 3RU� HOOR�� OD� ILORVRItD� HQ� HVWH�
DXWRU�VH�FHQWUD�VREUH�WRGR�HQ�WRUQR�D�XQD�UHIOH[LyQ�VREUH�HO�FRPSRUWD�
PLHQWR�pWLFR�TXH�GHEH�LPSHUDU�HQWUH�ORV�KRPEUHV�SDUD�ORJUDU�GLFKR�HVWD�
GR�GH�DUPRQtD��

3RU� RWUR� ODGR�� HQ� HO� SHQVDPLHQWR� GH� /pYLQDV�� FRQFUHWDPHQWH� HQ� HO�
DSDUWDGR�GH�7RWDOLGDG�H�,QILQLWR������� TXH�KHPRV�WHQLGR�HQ�FXHQWD�VHJ~Q�
HO� GLiORJR� TXH� HVWDEOHFH� FRQ� ODV� LGHDV� IHQRPHQROyJLFDV� TXH� FRQWUDVWDQ�
FRQ�HO�SHQVDPLHQWR�KHJHOLDQR��HVWR�HV��©(O�0LVPR�\�OR�2WUR��0HWDItVLFD�\�
7UDVFHQGHQFLDª�� VH�PXHVWUD�XQD�SRVWXUD�PX\�GLIHUHQWH�UHVSHFWR�DO�DFHU�
FDPLHQWR�GHO�\R�R�OD�FRQFLHQFLD�D�XQ�2WUR�GLVWLQWR�GH�Vt��

(O�REMHWLYR�GH�OD�REUD�FRPR�WDO��HVWR�HV��7RWDOLGDG�H�,QILQLWR�HV�HO�DQiOLVLV�
GH�OD�UHODFLyQ�TXH�VH�HVWDEOHFH�HQWUH�OR�TXH�HO�DXWRU�OODPDU�HO�0LVPR��\R��

�� +HJHO�� *�:�)�� &LHQFLD� GH� OD� /yJLFD��(GLFLyQ� \� WUDGXFFLyQ� GH� )pOL[� 'XTXH�� 0DGULG��
$EDGD��������
�� &IU���)HQRPHQRORJtD�GHO�(VStULWX��RS��FLW��
�� /pYLQDV��(���7RWDOLGDG�H�,QILQLWR��6DODPDQFD��(GLFLRQHV�6tJXHPH��������
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FRQFLHQFLD�� HQ� HO� DFHUFDPLHQWR� D�2WUR� �GLVWLQWR�GH� Vt�� \� ODV� IRUPDV�TXH�
PXHVWUD�H[SUHViQGRVH�FRPR�XQD�UHODFLyQ�PHWDItVLFD��

3ULPHUDPHQWH��OR�TXH�HO�DXWRU�HQWLHQGH�FRPR�HO�0LVPR�YD�PiV�DOOi�GH�
WRGD�LQGLYLGXDFLyQ�\�GH�FRQVLGHUDUOR SRU�HOOR�FRPR�XQ�\R�LQGLYLGXDO��(O�
\R�HV� OD� LGHQWLGDG�FRPR�FRQWHQLGR��(O�\R�QR�HV�XQ�VHU�TXH�SHUPDQH]FD�
LJXDO� DQWH�FXDOTXLHU�FDPELR�� VLQR�HV�DTXHO�TXH�FRQVLVWH� HQ� LGHQWLILFDUVH��
HQ�UHFREUDU�VX�LGHQWLGDG�DOOt�GRQGH�WRGR�OR�TXH�DFRQWHFH�OH�SURSRUFLRQD�
XQ�FDPELR��6H�PDQWLHQH�D�SHVDU�GH� ORV�FDPELRV�H[WHULRUHV�\�D� OD�YH]�VH�
PRGLILFD�FRQ�HOORV��6H�SLHQVD�\�VH�DVRPEUD�GH�OR�TXH�GHVFXEUH�HQ�Vt�PLV�
PR�\�SRU�HO�UHVXOWDGR�GH�VX�SHQVDPLHQWR�VH�GHVFXEUH�GH�SURQWR�H[WUDxR�
DQWH� Vt�� (O� \R�PXHVWUD� XQD� RSRVLFLyQ� FRQVLJR� D� SHVDU� GH� OD� LQDOWHUDEOH�
FRQGLFLyQ�GH�ODV�FRVDV�TXH�SLHQVD��GH�ORV�REMHWRV�SHQVDGRV�SRU�pO��$Vt�OR�
H[SUHVD�/pYLQDV�HQ�XQ�DSDUWDGR�GH�VX�REUD�GHGLFDGR�DO�DQiOLVLV�GH�OD�HQWL�
GDG�TXH�FDUDFWHUL]D�DO�\R�

©6HU�\R�HV��IXHUD�GH�WRGD�LQGLYLGXDFLyQ�D�SDUWLU�GH�XQ�VLVWHPD�GH�UHIHUHQFLDV��WHQHU�OD�
LGHQWLGDG�FRPR�FRQWHQLGR��(O� \R��QR�HV�XQ� VHU�TXH�SHUPDQHFH� VLHPSUH�HO�PLVPR��
VLQR�HO�VHU�FX\R�H[LVWLU�FRQVLVWH�HQ LGHQWLILFDUVH��HQ�UHFREUDU�VX�LGHQWLGDG�D�WUDYpV�GH�
WRGR�OR�TXH�OH�DFRQWHFH��(V�OD�LGHQWLGDG�SRU�H[FHOHQFLD��OD�REUD�RULJLQDO�GH�OD�LGHQWL�
ILFDFLyQµ����

'H�IRUPD�TXH�HO�\R�JXDUGD�XQD�UHODFLyQ�GH�LQGHSHQGHQFLD�IUHQWH�D�WR�
GR�OR�TXH�HQFXHQWUD�IUHQWH�D�Vt�\�D�OD�YH]�VH�UHDILUPD�HQ�FDGD�HQFXHQWUR��
6LQ� HPEDUJR�� DO�PLVPR� WLHPSR� VH� GHVFXEUH� VLHQGR� RWUR� D� SDUWLU� GH� ODV�
FRVDV�TXH�SLHQVD��GH�DOJXQD�IRUPD�VH�PRGLILFD�FRQ�HOORV��DXQTXH�PDQWHQ�
JD�VX�LQWHJULGDG��'LFKR�PRGR�GH�FRPSRUWDPLHQWR�JXDUGD�FLHUWD�UHODFLyQ�
FRQ� OD� GLQiPLFD� UHIOH[LYD� TXH� FDUDFWHUL]D� D� OD�$XWRFRQFLHQFLD� KHJHOLDQD�
HQ�OD�PHGLGD�HQ�TXH�HO�\R�HVWi�VXMHWR�VLHPSUH�D�VXIULU�FDPELRV�IUHQWH�D�OR�
TXH�SLHQVD�R�HQFXHQWUD�IUHQWH�D�Vt��DO�PLVPR�WLHPSR�TXH�UHFREUD�VX�LGHQ�
WLGDG�\� VH�PDQWLHQH�HQ� VX� LQWHJULGDG� WUDV�GLFKR�FRQWDFWR�R� LQWHUFDPELR�
FRQ�HO�H[WHULRU�R�FRQ�OR�GLIHUHQWH�D�Vt��/D�GLIHUHQFLD�HVWULEDUi�HQ�HO�SURFH�
VR� ILQDO� GH� GLFKR� FRQWDFWR� SRU� FXDQWR� HO� \R� VH�PDQWLHQH� LGpQWLFR� D� Vt�
PLVPR��D�SHVDU�GH�WRGR�OR�TXH�SXHGH�VHU�SHQVDGR�SRU�pO��VLQ�HPEDUJR��OD�
$XWRFRQFLHQFLD�HV�HQ�OD�PHGLGD�HQ�TXH�WRGR�OR�TXH�OH�DFRQWHFH�OH�SURYR�
FD�XQ�FDPELR�\�HV�HQ�OD�PHGLGD�HQ�TXH�HVWi�VXMHWD�VLHPSUH�D�OD�SRVLELOLGDG�
GH�VXIULU�FDPELRV�HQ�Vt�PLVPD��'LQiPLFD�TXH�FDUDFWHUL]D�HO�PRGR�GH�FR�
QRFLPLHQWR�H[SXHVWR�SRU�HO�VLVWHPD�KHJHOLDQR�GH�OD�FLHQFLD��

�� 7RWDOLGDG�H�,QILQLWR�RS��FLW���S������
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'LFKR� GH� RWUD� IRUPD�� OR� TXH� OODPD� /pYLQDV� HO�0LVPR� JXDUGD� FLHUWD�
FHUFDQtD�FRQ�OD�FRQFLHQFLD�KHJHOLDQD�GHYHQLGD�HQ�$XWRFRQFLHQFLD�HQ�WDQ�
WR�pVWD�FRQVHUYD�HQ�VX�VHQR�XQD�UHODFLyQ�GH�LGHQWLGDG�\�GLIHUHQFLD�FRQVL�
JR�PLVPD�IUHQWH�D�XQ�REMHWR�DMHQR�LQLFLDOPHQWH�\�TXH�DKRUD�IRUPD�SDUWH�
GH�OR�TXH�HOOD�HQWLHQGH�FRPR�VX�SURSLD�HVHQFLD��$Vt�FRPR�HO�0LVPR�WLHQH�
XQD�UHODFLyQ�IRUPDO�FRQ�ODV�FRVDV�TXH�OH�URGHDQ�SXHV�pVWDV�VH�PDQWLHQHQ�
WRGR� HO� WLHPSR� GLVWDQWHV� \� GLIHUHQWHV� GH� pO�� OD� $XWRFRQFLHQFLD�PXHVWUD�
XQD�LGHQWLGDG�FRQ�WRGRV�ORV�REMHWRV�TXH�LQLFLDOPHQWH�VRQ�DMHQRV�UHVSHFWR�
GH�HOOD�PLVPD��

6LQ�HPEDUJR��OD�ILJXUD�GH�OD�$XWRFRQFLHQFLD�JXDUGD�OD�FDUDFWHUtVWLFD�GH�
TXH��DO�UHFRQRFHUVH�HQ�RWUR�GLVWLQWR�GH�Vt��pVWH��SRU�HO�FDUiFWHU�GH�QHJDWL�
YLGDG�TXH�WLHQH��OH�KDFH�GHMDU�GH�VHU�HQ�Vt�SDUD�LU�GHYLQLHQGR�VROR�SDUD�OD�
FRQFLHQFLD�PLVPD��5D]yQ�SRU�OD�FXDO�GLFKR�REMHWR�KD�GHELGR�GH�VHU�RWUD�
$XWRFRQFLHQFLD��(Q�HOOR�HVWULED�OD�LGHQWLGDG�TXH�WLHQH�OD�$XWRFRQFLHQFLD�
FRQ�WRGR�DTXHOOR�FRQ�OR�TXH�VH�UHODFLRQD��

'LFKR�UHFRQRFLPLHQWR�HV�OR�TXH�GHWHUPLQD�VX�SRVLELOLGDG�GH�VHU�\�VH�
GHEH�VROR�D�TXH�VHD�UHFRQRFLGD�HQ�\�SRU�RWUD�$XWRFRQFLHQFLD���(VWR�HV�OR�
TXH� SRVLELOLWD� TXH� HO� REMHWR� WHQJD� OD� DFWLYLGDG� TXH� WLHQH� UHVSHFWR� GH� OD�
$XWRFRQFLHQFLD� \� HV�SRVLEOH� VyOR�JUDFLDV� D�TXH�GLFKR�REMHWR�QR�HV�PiV�
TXH�RWUD�$XWRFRQFLHQFLD��

/pYLQDV�SRU�HO�FRQWUDULR�HQWLHQGH�TXH�OD�UHODFLyQ�TXH�VRVWLHQH�DO�0LV�
PR�IUHQWH�D�OR�2WUR�GH�Vt�HV�XQD�UHODFLyQ�TXH�HVWi�PDUFDGD�SRU�OD�GLVWDQ�
FLD�TXH�ORV�VHSDUD��'LVWDQFLD�RQWROyJLFD�TXH�YLHQH�GDGD�SRU�XQD�UHODFLyQ�
PHWDItVLFD�SUHYLD�D�WRGD�FRPSUHQVLyQ�HQ�OD�FXDO�HO�0LVPR�QXQFD�OOHJDUi�D�
IRUPDU�SDUWH�GHO�2WUR��(O�2WUR�SHUPDQHFH�HQ�XQ�HVWDGR�LQDEDUFDEOH�SDUD�
HO� \R��'LFKD�GLVWDQFLD�QR� OLPLWD� VLQ�HPEDUJR� OD� UHODFLyQ�TXH�DPERV� WLH�
QHQ��DOJXQD�UHODFLyQ�KD\��UHILHUH�/HYLQiV��SHUR�QR�HVWi�GHWHUPLQDGD�SRU�OD�
SRVLELOLGDG�GH� OD� DSUHKHQVLyQ�GHO�2WUR��eVWH�SHUPDQHFH�HQ� VX�DOWHULGDG�
QR�WHQLHQGR�PiV�TXH�XQ�HQFXHQWUR�PHUDPHQWH�H[WHUQR�FRQ�HO�\R��'LFKD�
UHODFLyQ�GHO�2WUR�FRQ�HO�0LVPR�VH GD� DGHPiV� FRPR�XQ�FXHVWLRQDPLHQWR�
SRU�SDUWH�GHO�2WUR��FXHVWLRQDPLHQWR�TXH�VH�KD�GDGR�HQ�OODPDU�HQ�OD�REUD�
OHYLQDVLDQD�FRPR�pWLFD�

©/R�2WUR�PHWDItVLFDPHQWH�GHVHDGR�QR�HV�´RWURµ FRPR�HO�SDQ�TXH�FRPR��R�FRPR�HO�
SDtV�HQ TXH�KDELWR��FRPR�HO�SDLVDMH�TXH�FRQWHPSOR��FRPR�D�YHFHV��\R�PLVPR�D�Pt�
PLVPR��HVWH�´\Rµ��HVWH�´RWURµ��'H�HVWDV�UHDOLGDGHV��SXHGR�´QXWULUPHµ \��HQ�JUDQ�PH�
GLGD��VDWLVIDFHUPH��FRPR�VL�PH�KXELHVHQ�VLPSOHPHQWH�IDOWDGR��3RU�HOOR�PLVPR��VX�DO�
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WHULGDG VH�UHDEVRUEH HQ�PL�LGHQWLGDG�GH�SHQVDQWH�R�GH�SRVHHGRU��(O�GHVHR�PHWDItVLFR�
WLHQGH�KDFLD�OR�WRWDOPHQWH�RWUR��KDFLD�OR�DEVROXWDPHQWH�RWURª���

/R�2WUR�HQ�WDQWR�TXH�DEVROXWDPHQWH�2WUR�HVWi�PDUFDGR�SRU�OD�GLVWDQ�
FLD�TXH�QRV�VHSDUD�GH�pO��(O�GHVHR�GH�DSUHKHQVLyQ�GHO�2WUR�HV�OR�TXH�GH�
QRPLQD�/HYLQiV� HO� GHVHR�PHWDItVLFR��(V�GHVHR�GH� DOJR�TXH�QXQFD� OOHJDUi� D�
WHQHU��(V�XQ�GHVHR�TXH�WLHQGH�DO�LQILQLWR�\�HV SRU�HOOR�OD�LQILQLFLyQ�PLVPD��6H�
WUDWD�SXHV�GH�XQ�GHVHR�TXH�YD�PiV�DOOi�GH�WRGR�OR�TXH�SXHGH�VDWLVIDFHUOR��
/R�2WUR�HQ�WDQWR�TXH�DEVROXWDPHQWH�2WUR�HV�LQDSUHQVLEOH�SRU�HO�\R�\�SRU�
HOOR� HO� GHVHR� PHWDItVLFR VH� HQFXHQWUD� HQ� HVWD� GLVWDQFLD� TXH� QRV� VHSDUD� GHO�
2WUR��

/D�$XWRFRQFLHQFLD�KHJHOLDQD�HQ�FDPELR�HVWi�GHWHUPLQDGD�SRU� OD� DSH�
WHQFLD OR�TXH�FRQVWLWX\H�DGHPiV�VX�FDUiFWHU�HVHQFLDO�SXHV�WLHQH�IUHQWH�D�Vt�
XQ�GREOH�REMHWR��HO�REMHWR�VHQVLEOH�GH�OD�SHUFHSFLyQ��SURSLR�GH�VX�HVWDGR�
DQWHULRU�GH�FRQFLHQFLD�VXSHUDGR�DKRUD�SRU�OD�QXHYD�ILJXUD�HQ�TXH�KD�GH�
YHQLGR�\�D�VX�YH]��OD�FRQFLHQFLD�PLVPD��/XHJR�HO�HQFXHQWUR�FRQ�HO�RWUR�HV�
HO�PRPHQWR�HQ�TXH�HOOD�VH�GHVFXEUH�D�Vt�PLVPD�FRPR�DSHWHQFLD��/D�$XWR�
FRQFLHQFLD� HV� HO� PRYLPLHQWR� HQ� TXH� VH� KD� VXSHUDGR� OD� FRQWUDSRVLFLyQ�
LQLFLDO�HQWUH�FRQFLHQFLD�\�REMHWR�\�GHYLHQH�LJXDOGDG�GH�Vt�FRQVLJR�PLVPD��
$�ORV�QLYHOHV�GH�OD�$XWRFRQFLHQFLD�VH�IRUPD�OR�TXH�VH�KD�GDGR�HQ�OODPDU�
OD� XQLGDG� XQLYHUVDO� FRQIRUPDGD� SRU� ODV� FDUDFWHUtVWLFDV� GH� HVWH� DFHUFD�
PLHQWR�� 7LHQH� VX� FHUWH]D� GHYHQLGD� HQ� XQ� FDUiFWHU� GH REMHWLYLGDG� HQ� OD�
PHGLGD�HQ�TXH�KD�DVXPLGR�OD�IRUPD�GHO�REMHWR�HQ�Vt�PLVPD��'LFKD�FHUWH�
]D�VH�EDVD�HQ�HO�FDUiFWHU�GH�QHJDWLYLGDG�GH�HVWH�REMHWR��3RU�HOOR�HV�OD�$X�
WRFRQFLHQFLD�DSHWHQFLD��SXHV�WLHQH�DO�REMHWR�GHWHUPLQDQGR�VX�DFWLYLGDG�SRU�
VHU� HQ� Vt�PLVPR�SXUD�QHJDWLYLGDG��$� VX�YH]� WLHQH� OD�$XWRFRQFLHQFLD� VX�
HVHQFLD�SDUD�Vt�PLVPD�HQ�FXDQWR�TXH�HO�REMHWR�KD�VLGR�VXSHUDGR�\�HV�HQ�
EDVH�D�HOOR�TXH�VH�GD�VX�SURSLD�VDWLVIDFFLyQ��

(Q�HVWD� VXSHUDFLyQ�GH� OD�FRQFLHQFLD�TXH�HV�DKRUD�$XWRFRQFLHQFLD� VH�
GD�XQD�XQLGDG�TXH�LQWHJUD�HQ�XQD�WRWDOLGDG�RUJiQLFD�ODV�FRQFLHQFLDV�YLVWDV�
GHVGH�VXV�HVHQFLDOLGDGHV�LQGHSHQGLHQWHV��'LFKD�XQLGDG�WLHQH�FRQVHFXHQ�
FLDV�HVSHFtILFDV�HQ�OD�ILORVRItD�KHJHOLDQD�SXHV�FRQVWLWX\H�OD�EDVH�GH�OR�TXH�
HQWLHQGH�HVWH�DXWRU�FRPR�HWLFLGDG��FRPR�OD�FRQIRUPDFLyQ GH�OD�YLGD�GH�ORV�
FLXGDGDQRV�HQ�OD�6RFLHGDG�&LYLO�\�OD�EDVH�GH�OD�DUPRQtD�GH�XQ�(VWDGR���

(O�GHVHR�PHWDItVLFR TXH�UHILHUH�/pYLQDV�HV�GHVHR�TXH�QXQFD�HQFXHQWUD�VD�
WLVIDFFLyQ��QR� OOHJD�D�IRUPDU�SDUWH�GH� OD� WRWDOLGDG�GHO�2WUR��SXHV�pVWH�VH�

�� ,ELG��S������
�� &IU���+HJHO��*�:�)���(O�VLVWHPD�GH�OD�HWLFLGDG��0DGULG��(GLWRUD�1DFLRQDO���������
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PDQWLHQH� VLHPSUH�GLVWDQWH� IUHQWH� DO� \R��$�VX�YH]�HO� \R� VH�HQFXHQWUD� LQ�
PHUVR� HQ�XQ� HVWDGR�TXH�QR� OH�SHUPLWH� VDOLUVH� GH� Vt�� 6H� HQFXHQWUD� HQ� HO�
HVSDFLR�TXH�HQFLHUUD�VX�SURSLD�HVHQFLDOLGDG�GH� OD�TXH�QR�VDOH�QXQFD�\�D�
WUDYpV�GH�OD�FXDO�VH�UHODFLRQD�FRQ�WRGR�OR�TXH�OH�HV�H[WHULRU��'LFKR�HVWDGR�
HV� OR�TXH�KD� OODPDGR�/pYLQDV�FRPR�DOWHULGDG��HV�GHFLU�� OD� LQFDSDFLGDG�GH�
VDOLU� GHO� HVSDFLR� TXH� RFXSD� VX� LQGLYLGXDOLGDG�� OR� TXH� OH� LPSLGH� SRGHU�
DEDUFDU�OD�WRWDOLGDG�GH�WRGR�OR�TXH�HQFXHQWUD�IUHQWH�D�Vt��LQFOXLGRV�RWURV�
VXMHWRV�FRPR�GLIHUHQWHV�� OR�TXH� OH� LPSLGH�DGHPiV�SRGHU�FRPSUHQGHU� OD�
WRWDOLGDG�GH�WRGR�OR�GLIHUHQWH�D�Vt��'LFKR�HVSDFLR�HQ�TXH�VH�PDQWLHQH�HO�
0LVPR�\�HQ�HO�FXDO�KDELWD�WRGR�HO� WLHPSR�OR�KD�GHQRPLQDGR�/pYLQDV�HO�
HVSDFLR�HQ�OR�GH�Vt�

©/D�PRGDOLGDG�GHO�<R�FRQWUD�OR�´RWURµ GHO�PXQGR� FRQVLVWH�HQ�PRUDU��HQ�LGHQWLILFDU�
VH�H[LVWLHQGR�DOOt�HQ�OR�GH�Vt��(O�\R��HQ�XQ�PXQGR�SULPHUDPHQWH�RWUR��HV�VLQ�HPEDUJR�
DXWyFWRQR��(V�OD�PXGDQ]D�PLVPD�GH�HVWD�DOWHUDFLyQ��(QFXHQWUD�HQ�HO�PXQGR�XQ�OX�
JDU�\�XQD�FDVD��+DELWDU�HV�HO�PRGR�PLVPR�GH�VRVWHQHUVH��QR� FRPR� OD� IDPRVD�VHU�
SLHQWH�TXH�VH�WRPD�DO�PRUGHUVH�OD�FROD��VLQR�FRPR�HO�FXHUSR�TXH��VREUH�OD�WLHUUD��H[�
WHULRU� D� pO�� VH� VRVWLHQH� \�SXHGH��(O�´HQ� OR� GH� Vtµ QR�HV�XQ�FRQWLQHQWH�� VLQR�XQ� OXJDU�
GRQGH�\R�SXHGR��GRQGH��GHSHQGLHQGR�GH�XQD�UHDOLGDG�TXH�HV�RWUD��VR\�D�SHVDU�GH�HV�
WD�GHSHQGHQFLD��R�JUDFLDV�D�HOOD��OLEUHª���

(O�PRUDU�HQ HVH�HVSDFLR�HV�OR�TXH�FDUDFWHUL]D�DO�0LVPR��SXHV�VH�LGHQWL�
ILFD�IUHQWH�DO�\R�FRPR�HVWDQFLD�HQ�HO�PXQGR��$�VX�YH]�OD�OLEHUWDG�HUD�SRVL�
EOH�DOOt�HQ�HO�HVSDFLR�GRQGH�PRUD�HO�\R��HQ�HO�HVSDFLR� HQ� OR�GH�Vt��/pYLQDV�
HQWLHQGH�OD�OLEHUWDG�GHO�\R�DOOt�GRQGH�VH�UHVJXDUGD�GH�WRGR�FRQWDFWR�FRQ�HO�
H[WHULRU�� (Q� HO� VLWLR� GHVGH� HO� FXDO� WLHQH� WRGR� D� VX� GLVSRVLFLyQ�� SHUR� VH�
HQFXHQWUD�D�GLVWDQFLD�GH�HOORV��/D�UHDOLGDG�WDO�FRPR�HUD�YLVWD�SRU�/pYLQDV�
HVWDED�FDUJDGD�GH�HQIUHQWDPLHQWRV�\�GHVWUXFFLyQ�OXHJR�HO�DOLYLR�\�WUDQTXL�
OLGDG�GHO�0LVPR�VROR�HV�SRVLEOH�HQ�HVH�HVSDFLR�GRQGH�D�SHVDU�GH� OD�GH�
SHQGHQFLD�GH�WRGR�OR H[WHULRU�VH�PDQWLHQH�D�VX�DOFDQFH�\�D�VX�YH]�GLVWDQWH�
GH�WRGR�HOOR�

(Q�FDPELR��+HJHO�HQWHQGtD�OD�OLEHUWDG�GH�PDQHUD�GLIHUHQWH��(O�\R�VROR��
GLVWDQWH� GH� WRGR� DTXHOOR� FRQ� OR� TXH� VH� UHODFLRQD�� HQ� OD�PHGLGD� HQ� TXH�
WLHQH�XQD�UHODFLyQ�IRUPDO�FRQ�WRGR�OR�H[WHULRU��QR�HV�OLEUH��(V�SUHVD�GHO�
HQIUHQWDPLHQWR�TXH�VXSRQH�HVWH�WLSR�GH�UHODFLyQ�\�HOOR�FRQVWLWX\H�VX�HV�
FODYLWXG��6H� HQFXHQWUD� WRGR�HO� WLHPSR�DVHGLDGR�SRU� OD� LQFHUWLGXPEUH�� HO�
PLHGR� \� OD� DQVLHGDG� TXH� VXSRQH� XQ�PXQGR�SURWDJRQL]DGR�SRU� OD� FRQ�

�� 7RWDOLGDG�H�,QILQLWR�RS��FLW���S������
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TXLVWD�GLDULD�GH�OD�YLGD�\�ODV�HVWUXFWXUDV�TXH�HOOD�FRPSRQH��6LQ�HPEDUJR��
HQ�OD�PHGLGD�HQ�TXH�HO�\R�VLHQGR�$XWRFRQFLHQFLD�SDUWLFLSD�GH�OD�HVHQFLD�
GH�OD�UHDOLGDG�HQ�WDQWR�GHVFXEUH�TXH�QR�HV�PiV�TXH�XQ�UHIOHMR�GH�OR�TXH�
HOOD�PLVPD�HV�HVHQFLDOPHQWH��GHVDSDUHFH�OD�ULYDOLGDG�FRWLGLDQD��VH�HVWDEOH�
FH�XQD�UHODFLyQ�HVHQFLDO�GH�OD�VXEMHWLYLGDG�FRQ�OD�REMHWLYLGDG�\�HO�KRPEUH�
IXHUD�GHO�HVWDGR�GH� LQGLYLGXDOLGDG�HQ�TXH� OH�IXH�HQFHUUDQGR�OD�YLGD�PR�
GHUQD�VH�HQFXHQWUD�D�Vt�PLVPR�HQ�WRGR�DTXHOOR�TXH�DQWHULRUPHQWH�FRQVWL�
WXtD�OD�H[WHULRULGDG��/D�$XWRFRQFLHQFLD��UHILHUH�+HJHO��HQFXHQWUD�VX�LGHQ�
WLILFDFLyQ� \� UHFRQRFLPLHQWR� HQ� RWUD�$XWRFRQFLHQFLD� \� HV� HQ� EDVH� D� HOOR�
TXH�VH�GD�VX�HVWDU�HQ�HO�PXQGR��7UDV�XQD�LPDJHQ�HQ�OD�TXH�HO�PXQGR�VH�
PXHVWUD�D�SDUWLU�GH�OD�YLROHQFLD�\�OD�GHVWUXFFLyQ��OD�FRQFHSFLyQ�GH�OLEHUWDG�
OHYLQDVLDQD�PXHVWUD�XQ�FDUiFWHU�FRPR�KHPRV�YLVWR�PX\�GLIHUHQWH��

/XHJR�OD�UHODFLyQ�HQWUH�ODV�$XWRFRQFLHQFLDV�YLVWDV�GHVGH�VXV�HVHQFLDOL�
GDGHV�HV�XQD�UHODFLyQ�VXVFHSWLEOH�GH�VHU�SHQVDGD�LQGHSHQGLHQWHPHQWH�GHO�
SXQWR� HQ� TXH� VH� VLW~H� OD� UHIOH[LyQ��8QD� FRQVWLWX\H� OD� QHJDWLYLGDG� GH� OD�
RWUD�\�DPEDV�VRQ�HQ�OD�PHGLGD�HQ�TXH�HVWiQ�GHVWLQDGDV�D�VHU�VROR�VL�FDGD�
XQD�HV�UHFRQRFLGD�SRU�OD�RWUD��*XDUGDQ�HO�FDUiFWHU�GH�QHJDWLYLGDG�TXH�OHV�
KDFH�VHU�VROR�SDUD�GHMDU�GH�VHU�HQ�Vt�\�VHU�VROR�SDUD�OD�RWUD��6H�UHODFLRQDQ�
SRU�WDQWR�GH�LJXDO�PDQHUD�HQWUH�Vt��

(Q�FDPELR��HQ�HO�SHQVDPLHQWR�GH�/pYLQDV�HO�\R�TXH�SRU�VX�SUHVHQFLD�
FRPR�HVWDQFLD�FDUDFWHUL]D�HO�0LVPR�WLHQH�XQD�UHODFLyQ�FRQ�OR�2WUR�GRQGH�
QR� VH� GD� XQD� UHYHUVLELOLGDG� GHO� \R��(QWUH� HO�0LVPR� \� OR�2WUR� KD\� XQD�
GLVWDQFLD� VROR� D� SDUWLU� GH� OD� FXDO� VH� UHODFLRQDQ��(VWD� GLVWDQFLD� HV� OD� TXH�
SURYRFD�OD�LQILQLWXG�GHO�GHVHR�PHWDItVLFR��SXHV�D�SDUWLU�GH�HOOD�pVWH�HV�GHVHR�
TXH� QXQFD� OOHJD� D� VX� VDWLVIDFFLyQ�� SRU� HOOR� HV� GHVHR� GH� DOJR� TXH� QXQFD�
OOHJDUi� D� HIHFWXDUVH��'LFKD� UHODFLyQ� FRQVWLWX\H� OD� LQILQLWXG�PLVPD� FRPR�
XQ�PRGR� HVSHFtILFR� GH� UHODFLyQ�� SXHV� VH� WUDWD� GH� XQ� GHVHR� TXH� WLHQGH�
VLHPSUH�D�DOJR�TXH�QXQFD�OOHJD�D�DSUHKHQGHU�FRPR�SDUWH�GH�Vt�

©(O�GHVHR�PHWDItVLFR�QR�DVSLUD�DO�UHWRUQR��SXHVWR�TXH�HV�GHVHR�GH�XQ�SDtV�HQ�HO�TXH�
QR�QDFLPRV��'H�XQ�SDtV�FRPSOHWDPHQWH�H[WUDxR��TXH�QR�KD�VLGR�QXHVWUD�SDWULD�\�DO�
TXH�QR�LUHPRV�QXQFD��(O�GHVHR�PHWDItVLFR�QR�UHSRVD�HQ�QLQJ~Q�SDUHQWHVFR�SUHYLR��
'HVHR�TXH�QR�VH�SRGUtD�VDWLVIDFHUª���

(VWH� WLSR�GH� UHODFLyQ�HV� OD�TXH� UHILHUH�/pYLQDV�FDUDFWHUL]D�HO�SURFHVR�
GH�FRQRFLPLHQWR��(O� FRQRFLPLHQWR�HVWi�PDUFDGR�SRU�HVWD�GLVWDQFLD�TXH�
WHQHPRV� IUHQWH� D� ODV� FRVDV�PLVPDV� \� GH� OD� FXDO� QXQFD� SRGUHPRV� VDEHU�

�� ,ELG���S������
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FRQ�FHUWH]D�SXHV�VLHPSUH�VH�PDQWHQGUiQ�GLVWDQWHV UHVSHFWR�GH�QRVRWURV��
6X� VDEHU� SRU� WDQWR� HV� DOJR� TXH� QR� DWDxH� D� ODV� SRVLELOLGDGHV� GHO� \R�� /D�
SRVLWLYLGDG� GH� HVWD� UHODFLyQ� HQWUH� HO� \R� \� OR�2WUR� GHSHQGH� GH� VX� DOHMD�
PLHQWR�SXHV�VH�QXWUH�GH�VX�SURSLD�FDUHQFLD��

/D�UD]yQ�GH�VHU�GH�HVWD�UHODFLyQ�LPSOLFD�QHFHVDULDPHQWH�HVWD�GLVWDQFLD�
VLQ�TXH�HOOD�D�VX�YH]�OLPLWH�HVWD�UHODFLyQ�\�VH�GD�HQ�OD�PHGLGD�HQ�TXH�QR�
GLVPLQX\H� OD�GLVWDQFLD� HQWUH� HO�0LVPR�\� OR�2WUR��3HUR� HO�0LVPR�QR� VH�
UHODFLRQD�FRQ�HO�2WUR�GH�OD�PLVPD�IRUPD�HQ� OD�TXH�HO�2WUR�VH�UHODFLRQD�
FRQ� HO�0LVPR��(Q� HVWH� FDVR� VH� GD� XQ� FXHVWLRQDPLHQWR� GHO�0LVPR� SRU�
SDUWH�GHO�2WUR�FX\R�FXHVWLRQDPLHQWR�QR�VH�GD�HQ�OD�HVSRQWDQHLGDG�HJRtV�
WD�GHO�0LVPR����/D�EDVH�GH�OD�UHODFLyQ�pWLFD�TXH�VH�HVWDEOHFH�HQWUH�DPERV�
HVWi� GDGD� SRU� HVWH� FXHVWLRQDPLHQWR�� $O�PLVPR� WLHPSR� HO�0LVPR� WLHQH�
XQD�UHODFLyQ�FRQ�HO�2WUR�PDUFDGD�SRU� OD�UHVSRQVDELOLGDG�TXH�WLHQH�SDUD�
FRQ�HVWH��

(VWD� UHODFLyQ� QR� IRUPD� XQD� WRWDOLGDG� TXH� SRGDPRV� SHQVDUOD� GHVGH�
IXHUD��'H�HVWD�IRUPD�HO�SHQVDPLHQWR�WHQGUtD�XQD�UHODFLyQ�RQWROyJLFD�FRQ�
HO� VHU�� SXHV� HO� VHU� FRJQRVFHQWH� SUHWHQGHUtD� VDFDU� DO� VHU� FRQRFLGR� GH� VX�
DOWHULGDG��GH�PDQHUD�TXH�HVWD�VH�GHVYDQHFHUtD��3HUR�HQ�OD�UHODFLyQ�FRQ�OR�
2WUR�VH�GD�XQD�UHODFLyQ�FRQ�OR�LQILQLWR��/R�LQILQLWR�LPSOLFD�HO�SHQVDU�VR�
EUH� DOJR� TXH� HVWi� VLHPSUH� IXHUD� GH� VX� DOFDQFH�� TXH� SHUPDQHFH� VLHPSUH�
H[WHULRU� D� pO�� /D� LQILQLFLyQ� VH� EDVD� HQ� HVWH� GHVERUGDPLHQWR� GHO� SHQVD�
PLHQWR��'H� HVWD� IRUPD� VH� SURGXFH� OR� LQILQLWR� HQ� OD� UHODFLyQ�PHWDItVLFD�
HQWUH�HO�0LVPR�\�OR�2WUR��

©/R�2WUR�PHWDItVLFR�HV�RWUR�FRPR�XQD�DOWHULGDG�TXH�QR�HV�IRUPDO��FRQ�XQD�DOWHULGDG�
TXH�QR�HV XQ�VLPSOH�UHYpV�GH�OD�LGHQWLGDG��QL�GH�XQD�DOWHULGDG�KHFKD�GH�UHVLVWHQFLD�DO�
0LVPR�� VLQR� FRQ� XQD� DOWHULGDG� DQWHULRU� D� WRGD� LQLFLDWLYD�� D� WRGR� LPSHULDOLVPR� GHO�
0LVPR��2WUR�FRQ�XQD�DOWHULGDG�TXH�FRQVWLWX\H�HO�FRQWHQLGR�PLVPR�GH�OR�2WUR��2WUR�
GH�XQD�DOWHULGDG�TXH�QR�OLPLWD�DO�0LVPR��SRUTXH�DO�OLPLWDU�DO�0LVPR��OR�2WUR�QR�VH�
UtD�ULJXURVDPHQWH�2WUR��SRU�OD�FRPXQLGDG�GH�OD�IURQWHUD��VHUtD��HQ�HO�LQWHULRU�GHO�VLV�
WHPD��WRGDYtD�HO�0LVPRª���

$TXt� VH� H[SRQH�TXL]iV�GH� IRUPD�PiV�FODUD� HO�PRGR�GH� UHODFLyQ�TXH�
JXDUGD� HO� 0LVPR� FRQ� OR� 2WUR� VHJ~Q� OR� H[SXHVWR� SRU� /pYLQDV� HQ� HVWD�
REUD��PDUFDGR�FRPR�HVWDED�D�VX�YH]�SRU� ODV�H[SHULHQFLDV�GHO�FDXWLYHULR�
HQ�OD�6HJXQGD�*XHUUD�0XQGLDO��(O�FRQWH[WR�SRVW�EpOLFR�HQ�TXH�VH�HVFULEH�

�� ,ELG��
�� ,ELG���S������
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HVWD�REUD�UHYHOD�FRPR�HO�PRGR�GH�UHODFLyQ�HQWUH�ORV�KRPEUHV�YLHQH�GDGR
SRU�XQD�GLVWDQFLD�HQ� OD�FXDO� VH�HV� LQFDSD]�GH�FRPSUHQGHU�\�FRQ�HOOR�GH�
DEDUFDU� OD� WRWDOLGDG�GH� OD�VLWXDFLyQ�TXH�SXHGD�HVWDU�YLYLHQGR�RWUR�VXMHWR�
GLVWLQWR� D� Vt�� VHJ~Q� OR� TXH� H[SUHVD� OD� GLVWDQFLD� TXH� FDUDFWHUL]D� HQ� WRGR�
PRPHQWR�HVWD�UHODFLyQ��

/D�PLVPD��VRVWLHQH�/pYLQDV��VH�GD�FRPR�OHQJXDMH��HV�XQD�UHODFLyQ�PH�
WDItVLFD�EDVDGD�HQ�HO�GLVFXUVR�GRQGH� ORV� WpUPLQRV�QR�IRUPDQ�XQD� WRWDOL�
GDG�VLQR�VH�PDQWLHQH�XQD�UHODFLyQ�WUDVFHQGHQWH�HQWUH�HOORV��(Q�HVWD�UHOD�
FLyQ�GLVFXUVLYD�HO�\R�VDOH�GH�Vt�SDUD�HQWUDU�HQ�XQD�UHODFLyQ�FRQ�OR�DEVROX�
WDPHQWH�2WUR�DQWHULRU�D�WRGD�RQWRORJtD�HQ�OD�FXDO�HO�2WUR�VH�UHGXFLUtD�D�OR�
0LVPR��GRQGH�HVWH�IXQFLRQDUtD�FRPR�HO�SHQVDPLHQWR�HQ�VX�HVIXHU]R�SRU�
DWUDSDU�HO�REMHWR��FRPR�HO�FRJQRVFHQWH�TXH�SUHWHQGH�DSUHKHQGHU�OR�VXV�
FHSWLEOH�GH�VHU�FRQRFLGR��

(Q�OD�UHODFLyQ�FRQ�OR�DEVROXWDPHQWH�2WUR�HO�\R�QR�VH�DOHMD�GH�VX�HVSD�
FLR� HQ� OR�GH� Vt��6LQR�TXH�pVWD�UHODFLyQ�VH�GD�FRPR�KRVSLWDOLGDG��FRPR�XQ�
UHFLELPLHQWR� GHO� 2WUR� TXH� QR� SRGUp� QXQFD� DSUHKHQGHU�� TXH� QR� SRGUi�
IRUPDU�SDUWH�GH�PL�LGHQWLGDG��/D�LPSRVLELOLGDG�GH�DSUHKHQGHU�OD�WRWDOLGDG�
GHO�2WUR�SXHVWR� TXH� pVWH� VH�PDQWLHQH� HQ� VX� DOWHULGDG� HV�PXHVWUD� GH� OD�
LQFDSDFLGDG�GHO�\R�GH�SRGHU�OOHJDU�D�FRQRFHU�WRGD�VX�LGHQWLGDG��SRU�HOOR�
HO�2WUR�QR�SXHGH�VHU�DEDUFDGR�QL�GRPLQDGR��

6LQ�HPEDUJR��HQ�GLVWLQWRV�PRPHQWRV�GH�VX�REUD��+HJHO�H[SRQH�FyPR�
HV� MXVWDPHQWH�HO� OHQJXDMH�HO�TXH�QRV�SHUPLWH�DFHUFDUQRV�D�ORV�GHPiV�DOOt�
GRQGH�SXHGH�LPSHUDU�WRGR�XQ�PDUFR�GH�GLIHUHQFLDV�GDGDV��OD�PD\RU�SDUWH�
GH�ODV�YHFHV��SRU�GLIHUHQFLD�GH�LQWHUHVHV��(O�OHQJXDMH�HV�MXVWDPHQWH�OD�KH�
UUDPLHQWD�D�WUDYpV�GH�OD�FXDO�VH�HVWDEOHFH�XQD�FRPXQLFDFLyQ�\�SRU�OD�TXH�
QRV�HV�SRVLEOH�HVWUHFKDU� OD]RV�� OOHJDU�D�DFXHUGRV�� WUDQVPLWLU� WRGD�XQD�GL�
YHUVLGDG�GH� YDORUDFLRQHV�� SXQWRV�GH� YLVWD�� DVt� FRPR� LQWHUFDPELDU�FRQR�
FLPLHQWRV��

'H�HVWD�IRUPD�TXHGD�H[SXHVWD�XQD�UHODFLyQ�GH�FHUFDQtD�\�D�OD�YH]�GLV�
WDQFLD� HQWUH� HVWRV�GRV�SHQVDGRUHV� UHVSHFWR�GH� OD� UHODFLyQ�GHO� \R�FRQ� OR�
2WUR�GH� Vt��&RPR�KHPRV�YLVWR�� GHVGH� pSRFDV�GLIHUHQWHV� HQWLHQGHQ� HVWD�
UHODFLyQ�GH�GLIHUHQWHV�PDQHUDV��FRPR�PXHVWUD�GH�OD�GLYHUVLGDG�GH�IRUPDV�
HQ�TXH�SXHGH�HQWHQGHUVH�RQWROyJLFR�PHWDItVLFDPHQWH�\� ODV�GLVWLQWDV�PD�
QHUDV�HQ�TXH�SXHGH�PDQLIHVWDUVH��DVt�FRPR�ORV�FDUDFWHUHV�TXH�HQ�VX�GHV�
SOLHJXH�SXHGH�LU�WRPDQGR��

$�VX�YH]��VH�SXHGH�DGYHUWLU�OD�LPSRUWDQFLD�TXH�WLHQH�OD�ILJXUD�GH�OD�$X�
WRFRQFLHQFLD�VL�H[DPLQDPRV�OD�UHDOLGDG�HQ�OD�FXDO�HVWDPRV�LQVHUWRV��SXHV�
WR�TXH�XQD�UHODFLyQ�FRPR�OD�TXH�H[SUHVD�/pYLQDV�D�WUDYpV�GHO�0LVPR�\�OR�
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2WUR�LPSOLFDUtD� OD� LPSRVLELOLGDG�GH�SRGHU�FRPSUHQGHU�\�FRQ�HOOR� LPSOL�
FDUQRV�HQ�OD�UHDOLGDG�TXH�SXHGD�HVWDU�YLYLHQGR�RWUD�SHUVRQD��(O�HVIXHU]R�
SRU� FRQWUDVWDU� DPERV� PRGRV� GH� UHODFLyQ� HQ� HVWRV� GRV� OHMDQRV� DXWRUHV�
YLHQH� GDGR� SRU� OD� QHFHVLGDG GH� FRPSUHQGHU� HO� PRGR� GH� UHODFLyQ� TXH�
WHQHPRV�FRQ� WRGR�DTXHOOR�FRQ� OR�TXH�QRV�UHODFLRQDPRV�HQ�HO�GtD�D�GtD��
LQFOXLGRV�RWURV�VXMHWRV�FRPR�GLIHUHQWHV�WDQWR�HQ�OD�YLGD�FLYLO�FRPR�LQVWL�
WXFLRQDO�GH�ODV�VRFLHGDGHV�HQ�ODV�TXH�HVWDPRV�LQVHUWRV��

,9� 1(&(6,'$'�'( $872&21&,(1&,$�(1�/$�&216758&&,Ð1�'(�

62&,('$'(6�'(02&5É7,&$6� 0$57+$�1866%$80

/D�LPSRUWDQFLD�TXH�SXHGHQ�WHQHU�HVWDV�GLVFXVLRQHV�HQ�WRUQR�D�OD�FRQ�
IRUPDFLyQ� GH� XQD� VRFLHGDG� GHPRFUiWLFD� EDVDGD� HQ� OD� MXVWLFLD� TXH� GHEH�
LPSHUDU�HQ�ODV�UHODFLRQHV�LQWHU�VXEMHWLYDV��DVt�FRPR�HQ�HO�PRGR�GH�FRP�
SRUWDPLHQWR� GH� ODV� HVWUXFWXUDV� LQVWLWXFLRQDOHV� HVWULED�� HQ� HO� SDSHO� TXH�
SXHGH�MXJDU�OD�ILJXUD�GH�OD�$XWRFRQFLHQFLD�KHJHOLDQD�HQ�GLFKDV�UHODFLRQHV��
/D�SRVLELOLGDG�GH�SRGHU� LPDJLQDU� OD� VLWXDFLyQ�TXH�HVWp�DWUDYHVDQGR�RWUD�
SHUVRQD��HVH�TXH�HV�DMHQR�D�QXHVWUD�LQGLYLGXDOLGDG��GH�FRPSUHQGHU�TXH�HV�
XQ�UHIOHMR�GH�OR�TXH�SRGHPRV�VHU�HQ�FXDOTXLHU�PRPHQWR��FDSDFLGDG�TXH�
SRGHPRV�GHVDUUROODU�HQWUH�RWUDV�D�WUDYpV�GH�OD�LPDJLQDFLyQ�SHUPLWH�HVWUH�
FKDU�OD]RV�HQWUH�ORV�KRPEUHV�FRQ�HO�ILQ�GH�TXH�FDGD�XQR�SXHGD�WUDVSDVDU�
ODV�IURQWHUDV�GH�VX�LQGLYLGXDOLGDG�SDUD�SRQHUVH�HQ�ORV�]DSDWRV�GH�RWUR��

(Q�OD�PD\RU�SDUWH�GH�ODV�VRFLHGDGHV�HQ�ODV�TXH�HVWi�D~Q�SRU�FRQVWUXLU�
XQ� VLVWHPD� UHDOPHQWH� GHPRFUiWLFR� VH� HVWDEOHFHQ� UHODFLRQHV� FLPHQWDGDV�
VREUH�OD�EDVH�GH�HQIUHQWDPLHQWRV�\�HQHPLVWDGHV��

/D�SURSXHVWD�KHJHOLDQD�GH�FUHDU�XQ�HVSDFLR�SROtWLFR�EDVDGR�HQ�HO�FRQ�
VHQVR�\� OD�FRQFLOLDFLyQ�GH�LQWHUHVHV�SXHGH�WRPDUVH�FRPR�RSFLyQ�SDUD�OD�
FRQVWUXFFLyQ�GH�QXHYRV�HVSDFLRV�TXH�IRPHQWHQ�ODV�FDSDFLGDGHV�GH�WRGRV�
OHMRV�GH� LQKLELUODV�� FRPR�KD� LGR�RFXUULHQGR� HQ� ODV� FRPXQLGDGHV�TXH� VH�
EDVDQ�HQ�OD�FRPSHWHQFLD�\�OD�KXPLOODFLyQ�HQWUH�ORV�FLXGDGDQRV��

8QD�VRFLHGDG�TXH�SUHWHQGH�\�DVSLUD�D�FUHDU�XQD�EDVH�VyOLGD�GH� LJXDO�
GDG� HQWUH� VXV� LQWHJUDQWHV� FRPR� HV� HO� REMHWR� GH� WRGD� GHPRFUDFLD� GHEH�
FRQVLGHUDU�D�VXV�FLXGDGDQRV�FRPR�LJXDOHV��HV�GHFLU��HO�SODQWHDPLHQWR�pWL�
FR�GH� OD�$XWRFRQFLHQFLD�KHJHOLDQD�TXH�UHILHUH�EiVLFDPHQWH� OR�H[WHUQR�R�
HVH� TXH� HV� DMHQR� D� QXHVWUD� LQGLYLGXDOLGDG� FRPR� QR� RWUD� FRVD�� VLQR� XQ�
UHIOHMR�GH�XQR�PLVPR�HV�EiVLFR�SDUD�HQWHQGHU�TXH��ODV�UHODFLRQHV�HQWUH�ORV�
KRPEUHV� GHEHQ� EDVDUVH� HQ� YDORUHV� TXH� VHDQ� ORV� SURFUHDGRUHV� GH� XQD�
UHDOLGDG�D� OD�TXH�WRGRV��HQ�GHILQLWLYD��SHUWHQHFHQ��'H�DKt�TXH�HO�VHQWLGR�
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XWLOLWDULR�GH�XQ�PXQGR�WHFQRORJL]DGR��SURWDJRQL]DGR�SRU�HO�LPSHULR�GH�OD�
SULVD��SRU�OD�REWHQFLyQ�UHVXOWDGRV�UiSLGRV�\�SRU�OD�GHIHQVD�GH�ORV�LQWHUH�
VHV�PHUDPHQWH� HJRtVWDV� VHD� FRQWUDULR� DO�YDORU�TXH� WLHQH� FDGD� LQWHJUDQWH�
GHVGH�VX�FRQGLFLyQ�EiVLFD�GH�KXPDQLGDG�� \�SHUWHQHFLHQWH�D�XQ�FROHFWLYR��

(O�FRQWH[WR�URPiQWLFR�TXH�FDUDFWHUL]D�HO�SHQVDPLHQWR�KHJHOLDQR�GRQ�
GH� VH� SUHWHQGHQ� UHVFDWDU� YDORUHV� TXH� VH� LEDQ� GLOX\HQGR� FDGD� YH]� PiV�
SURGXFWR�GHO�GHVDUUROOR�WHFQROyJLFR�DFUHFLHQWH�GH�OD�pSRFD�FRQWUDVWD�FRQ�
HO� DPELHQWH�EpOLFR�HQ�TXH� VH�GHVDUUROOD� HO� SODQWHDPLHQWR� OHYLQDVLDQR� HQ�
WRUQR�D�FRQVLGHUDU�DO�2WUR�FRPR�XQ�HQHPLJR��(VH�GHO�TXH�WHQHPRV�TXH�
KXLU� SDUD� ORJUDU� QXHVWUD� WUDQTXLOLGDG� \�PiV� D~Q�QXHVWUD� OLEHUWDG� SXHVWR�
TXH�HO�HVSDFLR�HQ�OR�GH�Vt�VH�YH�DPHQD]DGR�FRQVWDQWHPHQWH�SRU�OD�QHFHVL�
GDG�GH�WHQHU�TXH�FRQTXLVWDU�D�GLDULR�QXHVWUD�WUDQTXLOLGDG�SHUVRQDO��

$� HOOR� VH UHILHUH� DELHUWDPHQWH� OD� ILOyVRID� QRUWHDPHULFDQD� 0DUWKD�
1XVVEDXP�HQ�VX�WH[WR�(PRFLRQHV�SROtWLFDV��¢3RU�TXp�HO�DPRU�HV�LPSRUWDQWH�SDUD�
OD�MXVWLFLD"��UHFLHQWHPHQWH�JDODUGRQDGD�FRQ�XQ�'RFWRUDGR�+RQRULV�&DXVD�
HQ�OD�8QLYHUVLGDG�GH�$QWLRTXLD�� HO�SDVDGR����GH�GLFLHPEUH�GH��������/D�
LPSRUWDQFLD�TXH�WLHQH�OD�H[SUHVLyQ�GH�HPRFLRQHV�HQ�OD�YLGD�SROtWLFD�GH�XQ�
SDtV� GHWHUPLQD� HQ� XQD� JUDQ�PHGLGD� HO�PRGR� GH� UHODFLyQ� TXH� VH� SXHGH�
HVWDEOHFHU�HQWUH�ORV�FLXGDGDQRV�SDUD�HO�HVWDEOHFLPLHQWR�GH�OD�DUPRQtD�TXH�
GHEH�UHLQDU�HQ�XQD�VRFLHGDG��FRQ�HO�REMHWLYR�GH�ORJUDU�ORV�ILQHV�SURSXHV�
WRV�SRU�FDGD�XQR�GH�VXV�LQWHJUDQWHV�\�FRQ�HOOR�GH�WRGD�XQD�FROHFWLYLGDG��

+DQ�VLGR�YDULRV�ORV�WHyULFRV�TXH�DO�UHVSHFWR�VH�KDQ�UHIHULGR�KDFLHQGR�
KLQFDSLp�HQ� OD�GLPHQVLyQ�HPRFLRQDO�TXH�HV�QHFHVDULR�FXOWLYDU� HQ� ODV�VR�
FLHGDGHV�TXH�DVSLUDQ�D~Q�D�FRQVWUXLU�XQD�YHUGDGHUD�GHPRFUDFLD��/RV�VHQ�
WLPLHQWRV� GH� KXPDQLGDG� TXH� VH� KDQ� LGR� SHUGLHQGR� HQ� XQ�PXQGR� FDGD�
YH]�PiV�WHFQRORJL]DGR�VRQ�DOWDPHQWH�QHFHVDULRV�SDUD�OD�FRQVWUXFFLyQ�GH�
XQ�HVSDFLR�TXH�DVSLUD�DO�IRPHQWR�GH�OD�LJXDOGDG�GH�RSRUWXQLGDGHV��GRQGH�
ODV� UHODFLRQHV� HQWUH� ORV� KRPEUHV� VH� EDVHQ� HQ� XQ� FRPSRUWDPLHQWR� pWLFR�

�� ©«ODV� VRFLHGDGHV� D� ODV� TXH�PH� UHILHUR�SHUVLJXHQ� HVRV�REMHWLYRV� SDUD� FDGD�SHUVRQD��
HQWHQGLHQGR�TXH�FDGD�SHUVRQD�HV�XQ�ILQ�HQ�Vt�PLVPD�\�TXH�QLQJXQD�FRQVWLWX\H�XQ�VLPSOH�
PHGLR�SDUD�ORV�REMHWLYRV�R�ILQHV�GH�RWUDVª���1XVVEDXP��0��&��(PRFLRQHV�SROtWLFDV��¢3RU�TXp�
HO� DPRU� HV� LPSRUWDQWH� SDUD� OD� MXVWLFLD"� >HQ� OtQHD@�� 'LVSRQLEOH� HQ��
KWWSV���ZZZ�WDJXVERRNV�FRP�OHHU��ÓOWLPD�FRQVXOWD�������������
�� 'LVFXUVR�GH�0DUWKD�1XVVEDXP�DO�UHFLELU�HO�GRFWRUDGR�KRQRULV�FDXVD�HQ�8GH$�� ���GH�GLFLHPEUH�
GH� ������ 'LVSRQLEOH� HQ�� KWWS���ZZZ�SDUTXHH[SORUD�RUJ�YLVLWHQRV�QRWLFLDV�GLVFXUVR�
GH�PDUWKD�QXVVEDXP�DO�UHFLELU�HO�GRFWRUDGR�KRQRULV�FDXVD�HQ�XGHD��� ÓOWLPD� FRQVXOWD��
������������
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EDVDGR�HQ�HO�UHVSHWR�� OD�FRQVLGHUDFLyQ�\�OD�YDORUDFLyQ�GH�ORV�FLXGDGDQRV�
GHVGH�VX�FRQGLFLyQ�GH�VHUHV�KXPDQRV���

-RKQ�6WXDUW�0LOO��VHJ~Q�UHILHUH�0DUWKD�1XVVEDXP�HQ�HO�WH[WR�PHQFLR�
QDGR�� FRPR� SHQVDGRU� OLEHUDO� VH� SURQXQFLD� D� IDYRU� GH� FUHDU� XQD� QXHYD�
UHOLJLyQ�EDVDGD�HQ� OD�GHIHQVD�GH� ORV�GHUHFKRV� LQGLYLGXDOHV�GHVGH�OD� LQWH�
JULGDG�TXH�FDUDFWHUL]D�D�FDGD�SHUVRQD��

©/D�GHO�DSR\R�HPRFLRQDO�D�XQD�FXOWXUD�SROtWLFD�S~EOLFD�GHFHQWH�QR�KD�VLGR�XQD�FXHV�
WLyQ�WRWDOPHQWH�LJQRUDGD�SRU�ORV�SHQVDGRUHV�OLEHUDOHV��-RKQ�6WXDUW�0LOO��������������
SDUD�TXLHQ�OD�FXOWLYDFLyQ�GH�ODV�HPRFLRQHV�HUD�XQ�WHPD�GH�JUDQ�LPSRUWDQFLD��LPDJLQy�
XQD�´UHOLJLyQ�GH�OD�KXPDQLGDGµ�TXH�SXGLHUD�HQVHxDUVH HQ�OD�VRFLHGDG�FRPR�VXVWLWXWD�
GH�ODV�GRFWULQDV�UHOLJLRVDV�H[LVWHQWHV�\�TXH�VLUYLHUD�GH�EDVH�SDUD�DTXHOODV�SROtWLFDV�TXH�
H[LJLHUDQ�XQ�VDFULILFLR�SHUVRQDO�\�XQ�DOWUXLVPR�QR�VHOHFWLYRª���

/D� SDUWH� HPRFLRQDO� GH� ODV� SHUVRQDV�� HQ� XQD� VRFLHGDG� FDGD� YH]�PiV�
WHQGHQWH� D� GHIHQGHU� OD� REWHQFLyQ� GH� UHVXOWDGRV� REMHWLYRV� LQPHGLDWRV��
GRQGH�VH�YDORUD�PiV�TXH� OD�FDOLGDG� OD�FDQWLGDG�GH�GHWHUPLQDGD�SURGXF�
FLyQ�UHVXOWDED�QHFHVDULD�SDUD�HO� IORUHFLPLHQWR�GH�XQD�SURGXFWLYLGDG�TXH�
SUHWHQGH�LQQRYDU�\�RIUHFHU�QXHYRV�SUR\HFWRV�EDVDGRV�HQ�OD�RULJLQDOLGDG��

3DUD�HOOR� VH�KDFH� LPSUHVFLQGLEOH�TXH�HVWD�QXHYD�PDQHUD�GH�HQWHQGHU�
ODV� UHODFLRQHV� LQWHUVXEMHWLYDV� HVWp� EDVDGD� HQ� XQ� HVStULWX� GH� H[SORUDFLyQ�
VREUH�QXHYRV�WHUUHQRV�GH�FUHDFLyQ��'H�DKt�TXH�XQ�GHEDWH�VREUH�OD�GLPHQ�
VLyQ� pWLFD� TXH� FREUD� HO� HQIUHQWDPLHQWR� FRQ� OR� GLVWLQWR� GH� Vt�� FRPR� HO�
SODQWHDGR� HQ� HVWH� HVSDFLR�� VHD� GH� WUDVFHQGHQWDO� LPSRUWDQFLD� GH� FDUD� D�
FUHDU� XQ� FRPSRUWDPLHQWR� FtYLFR� EDVDGR� HQ� QXHYDV� IRUPDV� GH� UHODFLyQ��
FRPR�SXHGHQ�VHU�OD�FRODERUDFLyQ�PXWXD�GH�ORV�LQWHJUDQWHV�GH�XQ�JUXSR�
GHWHUPLQDGR���

'H�HVWD� IRUPD�TXHGD�FODUR�TXH�HQ� OR�TXH�FRQFLHUQH�D� OD�FUHDFLyQ�GH�
VRFLHGDGHV�EDVDGDV�HQ� OD� MXVWLFLD�� OD� LJXDOGDG��\� OD�GHIHQVD�GH�ORV�YDORUHV�
TXH�GHEHQ� LPSHUDU�HQ�XQD�GHPRFUDFLD� FRPR�VRQ� OD�PD\RU�SDUWH�GH� ODV�
TXH�WHQHPRV�HQ�OD�DFWXDOLGDG��HO�SODQWHDPLHQWR�GH�XQD�pWLFD�EDVDGD�HQ�HO�
UHVSHWR�\�HO�YDORU�GH�ODV�SHUVRQDV�FRPR�VHUHV�KXPDQRV�PiV�DOOi�GH�OR�TXH�
SURGXFWLYDPHQWH�VRQ�FDSDFHV�GH�RIUHFHU�GH�Vt��VH�FRQYLHUWH�HQ�OD�QHFHVL�
GDG�GH�HVWDEOHFHU�SUiFWLFDV� LPSUHVFLQGLEOHV�GH�FDUD�D�FUHDU�XQ�DPELHQWH�
GH WUDQTXLOLGDG�\�DUPRQtD��(O�FXOWLYR�GH�HPRFLRQHV�SRVLWLYDV�FRPR�VRQ�HO�

�� (PRFLRQHV�SROtWLFDV��¢3RU�TXp�HO�DPRU�HV�LPSRUWDQWH�SDUD�OD�MXVWLFLD"�2S��FLW�
�� ©/D�FRQFHSFLyQ�GH�´UHOLJLyQ�GH� OD�KXPDQLGDGµ�GHVDUUROODGD�SRU�-��6��0LOO�HPSH]y�D�
FRQIHULU�XQD�HVWUXFWXUD�SROtWLFD�D�HVD� LPDJHQ��DO�FRQHFWDU� OD�FRPSDVLyQ�H[WHQGLGD�D�XQ�
HVStULWX�GH�H[SHULPHQWDFLyQ�\�FUtWLFDª��,ELG��
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DPRU�� OD� HPSDWtD� \� OD� VROLGDULGDG� HQWUH� ORV� LQWHJUDQWHV�GH�XQ�JUXSR�GH�
WHUPLQDGR�FRPR�SXHGH�VHU�HQ�XQ�FHQWUR�GH�WUDEDMR�KDFHQ�TXH�IDYRUH]FD�
OD�ODERU�TXH�D�WRGRV�HVWi�HQFRPHQGDGD���'H�OD�PLVPD�IRUPD�HPRFLRQHV�
QHJDWLYDV� FRPR� OD� FXOSD�� HO� DVFR�� OD� HQYLGLD� UHSHUFXWHQ� GH�PDQHUD� GHV�
WUXFWLYD�QR�VROR�HQWUH�ORV�LQWHJUDQWHV�GH�XQ�FROHFWLYR�VLQR�HQ�ORV�UHVXOWD�
GRV�TXH�RIUHFHQ��

/RV�HVWDGRV�GH�DUPRQtD�PHQFLRQDGRV�DQWHULRUPHQWH�VH�KDFHQ�QHFHVD�
ULRV�HQ�YLVWD�GH�TXH�VRQ� ORV�TXH� UHDOPHQWH�SURPXHYHQ� OD� IRUPDFLyQ�GH�
JUXSRV� VyOLGRV� \� IUXFWtIHURV�� WDQWR� HQ� OD� YLGD� SULYDGD� FRPR� HQ� OD� YLGD�
S~EOLFD�H�LQVWLWXFLRQDO�GH�WRGDV�ODV�FRPXQLGDGHV��&RQ�HOOR�VH�IDYRUHFH�HO�
IORUHFLPLHQWR�\� OD�FDOLGDG�GH� OD�YLGD� LQVWLWXFLRQDO H� LQGLYLGXDO�HQ� ODV� OOD�
PDGDV� VRFLHGDGHV� DVSLUDFLRQDOHV���� HV� GHFLU�� DTXHOODV� TXH� WLHQHQ� HQWUH� VXV�
REMHWLYRV� SULRULWDULRV� OD� IRUPDFLyQ� GH� SUR\HFWRV� EDVDGRV� HQ� OD� MXVWLFLD�
VRFLDO�\�HQ�XQD�YHUGDGHUD�GHPRFUDFLD�FRPR�HV�HO�FDVR�GH�ODV�VRFLHGDGHV�
HXURSHDV��

5()(5(1&,$6�%,%/,2*5É),&$6�

$*8,/$5�/Ð3(=��-��0��7UDVFHQGHQFLD�\�DOWHULGDG��(VWXGLR�VREUH�(��/pYL�
QDV��3DPSORQD��(GLFLRQHV�8QLYHUVLGDG�GH�1DYDUUD�6��$���������S������

&21(6$��'���©2QWRORJtD�\�EDUEDULH��/D�UHFHSFLyQ�GH�+HJHO�HQ�HO�MR�
YHQ�/pYLQDV©� $QXDULR�)LORVyILFR��;;;9,�� ��������

'(6&20%(6��9�� /R�PLVPR� \� OR� RWUR�� &XDUHQWD� \� FLQFR� DxRV� GH� ILORVRItD�
IUDQFHVD��0DGULG� (GLFLRQHV�&iWHGUD�6��$���������S������

*$5&Ì$�*21=É/(=�� -��� ©)XHQWHV� GHO� SHQVDPLHQWR� OHYLQDVLDQR©�
7KpPDWD���1~P�������������

+(*(/��*�:�)��(O� VLVWHPD� GH� OD� HWLFLGDG��0DGULG� (GLWRUD�1DFLRQDO��
������

+(*(/��*�:�)��)HQRPHQRORJtD�GHO�(VStULWX�� 0p[LFR��)RQGR�GH�&XOWXUD�
(FRQyPLFD���������

� )LORVRItD�GHO�(VStULWX��%XHQRV�$LUHV� (GLWRULDO�&ODULGDG��6�$����������
/(9,1É6�� (�� 7RWDOLGDG� H� ,QILQLWR�� 6DODPDQFD� (GLFLRQHV� 6tJXHPH��

������
/Ð3(=�6É(1=��0��&��(O�RWUR�HQ�OD�ILORVRItD�GH�/HYLQiV� >HQ�OtQHD@��&RQ�

VXOWDGR�HO������������HQ�
KWWS���ZZZ��XQHG�HV�GSWRBILP�,QY)HQ�,QY)HQ���SGI���B/23(=�SGI�

�� ,EtGHP��
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1866%$80��0��&��(PRFLRQHV�SROtWLFDV��¢3RU�TXp�HO�DPRU�HV�LPSRUWDQWH�SDUD�
OD�MXVWLFLD"��&RQVXOWDGR�HO������������HQ��

KWWSV���ZZZ�WDJXVERRNV�FRP�OHHU��
32/2��/��,QWURGXFFLyQ�D�+HJHO��(GLFLyQ�\�SUHVHQWDFLyQ�GH�-XDQ�$��*DU�

FtD�*RQ]iOH]��3DPSORQD� &XDGHUQRV�GH�$QXDULR�)LORVyILFR�������

6</9,$�686$1$�52'5Ì*8(=�35,(72 HV SHUVRQDO�LQYHVWLJDGRU�HQ�IRUPDFLyQ��3,)��HQ�OD�
IDFXOWDG�GH�)LORVRItD�\�/HWUDV�GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�0DGULG�

/tQHDV�GH�LQYHVWLJDFLyQ�
(VWpWLFD�NDQWLDQD��OyJLFD�HVSHFXODWLYD�GH�+HJHO��URPDQWLFLVPR�H�LGHDOLVPR�DOHPiQ

3XEOLFDFLRQHV�UHFLHQWHV��
� ©(O�DSDUHFHU�GH�OD�LPDJLQDFLyQ�HQ�OD�UHSUHVHQWDFLyQ�GH�OD�UHSUHVHQWDFLyQ�GH�OD�

UHDOLGDG� HQ� OD�'RFWULQD� GH� OD� &LHQFLD� GH� ����� �)XQGDPHQWR� GH� WRGD� 'RFWULQD� GH� OD�
&LHQFLD��\�HQ�ORV�MXLFLRV�HVWpWLFRV�NDQWLDQRVª��$SHLURQ����������

� ©'HO� PHFDQLVPR� HQ� OD� &UtWLFD� GHO� -XLFLR� D� OD� FUtWLFD� URPiQWLFD� GHO� (VWDGR�
0iTXLQDª��7DOHV���������

'LUHFFLyQ�HOHFWUyQLFD� V\OYLD�URGULJXH]#SUHGRF�XDP�HV


