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/26�3(16$'25(6�48(�6( $1$/,=$5É1�7,(1(1 XQD�SDUWLFXODULGDG��QR�
FRQWDPRV�FRQ�ODV�REUDV�tQWHJUDV�GH�QLQJXQR�GH�HOORV��'H�+HUiFOLWR�\�3UR�
WiJRUDV�VyOR�WHQHPRV�IUDJPHQWRV�GH�REUDV�FLWDGDV�SRU�RWURV�DXWRUHV��TXH�
QR�VLHPSUH��HQ� WRGRV� ORV�FDVRV��DGKHUtDQ�D�VX�SHQVDPLHQWR��R�PiV�D~Q��
FRQWDPRV�FRQ�FLWDV�\�WHVWLPRQLRV�GH�VXV�GHWUDFWRUHV�LQWHOHFWXDOHV��

+HUiFOLWR�� VLQ� GXGD� HV� RVFXUR� \� 3URWiJRUDV�� FRPR� ORV� VRILVWDV�� HVWi
URGHDGR GH FRQWURYHUVLD��1R�HV�IiFLO�DSUR[LPDUVH�D�HOORV��SRU�OD�SUHFDULH�
GDG�GH� ODV� IXHQWHV�FRQ� ODV�TXH�GLVSRQHPRV��SRU�XQ� ODGR��\�SRU�HO RWUR��
SRUTXH� HVWiQ�PX\� DOHMDGRV� QR� VRODPHQWH� GH� QXHVWUR� SHQVDPLHQWR�PR�
GHUQR� FRQWHPSRUiQHR�� VLQR� LQFOXVLYR� HUDQ� LQFRPSUHQGLGRV� \� RVFXURV�
SDUD�ORV�KRPEUHV�GH�VX�WLHPSR��

(O�LQWHQWR�GH�HVWH�DUWtFXOR HV��EDViQGRQRV�HQ�OD�SUHPLVD�DULVWRWpOLFD�GH�
TXH�HO�VHU�VH�GLFH�GH�PXFKDV�PDQHUDV��XQD�SURSXHVWD�KHUPHQpXWLFD�GH�FRQFH�
ELU�HO�PHWURQ�HQ�+HUiFOLWR�\�3URWiJRUDV�FRPR�XQD�PDQHUD�PiV�GH�GHFLU�HO�
VHU��HO�PHWURQ FRPR�IXQGDPHQWR�RQWROyJLFR�GH�OR�UHDO�
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(O�FULWHULR�\�SURFHGLPLHQWR�GH�DQiOLVLV�GHO�FRQFHSWR�GH�PHWURQ HQ�HVWRV�
GRV�ILOyVRIRV�HVWi EDVDGR�HQ�HO�LQWHQWR�GH WUDVFHQGHU�ORV�SUHMXLFLRV�HYROX�
FLRQLVWDV�WUDGLFLRQDOHV��SRU�XQ�ODGR��\�SRU�HO�RWUR��HO�WUDWR�LQMXVWR�\�GHV�
SHFWLYR�SHUR�SRU�HQFLPD�GH�WRGR�DFUtWLFR FRQ�HO�TXH�HQ�PXFKDV�RFDVLRQHV��
R�UHLWHUDGDPHQWH��VH�KD�YHQLGR�HVWXGLDQGR�D�3URWiJRUDV�\�D�ORV�VRILVWDV�HQ�
QXHVWUD� WUDGLFLyQ�� (V� GHFLU�� QR� WHQHPRV� UD]RQHV� ILORVyILFDV� QL� UD]RQHV�
KLVWyULFDV� SDUD� FRQVLGHUDU�� SRU� XQD� SDUWH�� D� ORV� ILOyVRIRV� SUHSODWyQLFRV��
FRPR�+HUiFOLWR�� FRPR� VL� IXHUDQ�XQ� HVWDGLR�GH�GHVDUUROOR� HQ� HO� WUiQVLWR�
GHO�P\WKRV DO� OyJRV��FRPR�VL�IXHVHQ�SHOGDxRV�GH�XQD�HVFDOHUD�HYROXWLYD�GHO�
SHQVDPLHQWR�DQWLJXR�TXH�DOFDQ]DUi�VX�F~VSLGH�HQ�OD�PHWDItVLFD�GH�3ODWyQ��
QL� WHQHPRV�� WDPSRFR�� UD]RQHV� ILORVyILFDV�QL� UD]RQHV�KLVWyULFDV�SDUD� YHU�
HQ� ORV� VRILVWDV� D�PHURV� ©YLOODQRVª LQWHOHFWXDOHV�� HVWDIDGRUHV� GHO� FRQRFL�
PLHQWR� \�PHUFDGHUHV� GH� OD� ILORVRItD��$GHPiV� GH� QR� WHQHU� HVDV� UD]RQHV��
WDPSRFR�WHQHPRV�GHUHFKR��QR�HV�pWLFR�VHJXLU�FRQGHQDQGR��GHVFDOLILFDQ�
GR��R�SUHMX]JDQGR�D�HVWRV�SHQVDGRUHV�GH�HVWD�PDQHUD��5HFKD]DPRV�HVDV�
GRV�WHVLV� OD�TXH�SRGUtDPRV�GHQRPLQDU�OD�©WHVLV�HYROXFLRQLVWDª DVt�FRPR�OD�
WHVLV�TXH�FRQFLEH�D�OD�ILORVRItD�JULHJD�GHO�VLJOR�,9�EDMR�XQD�GLYLVLyQ�HQWUH�
©VDELRV�SXURVª�\�©VDELRV�IDOVRVª� OD�WHVLV�TXH�SRGUtDPRV�OODPDU�©ILORSODWy�
QLFDª�� R� ©FULSWRSODWyQLFDª�� TXH� OD� WUDGLFLyQ� PLOHQDULD� KD� VHPEUDGR� HQ�
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QXHVWUR�HVStULWX�FUtWLFR��\�QRV�SURSRQHPRV�FRQWHPSODU�D�HVWRV�ILOyVRIRV��
\�D�VXV�HVFULWRV�\�IUDJPHQWRV��FRQ�HO�PLVPR�UHVSHWR�\�GHGLFDFLyQ�TXH�D�
FXDOTXLHU�RWUR�ILOyVRIR��

3RU� RWUD� SDUWH�� KD\� DOJR�PX\� LPSRUWDQWH�� OR� TXH� VDEHPRV� DFHUFD� GH�
VXV� UHVSHFWLYDV� ILORVRItDV� QRV� OOHJD� SRU� YtDV� SUHFDULDV�� GHILFLHQWHV�� IUDJ�
PHQWDULDV��\�HQFLPD��PXFKDV�YHFHV��SRU�ERFD�GH�VXV�PiV�DFpUULPRV�DG�
YHUVDULRV�� IXHQWHV� WDQWR�GXGRVDV�TXH� DOJXQDV�YHFHV� LQFOXVR� VH� HPSHxDQ�
HQ� WHUJLYHUVDU� OR�TXH� VXV� GHWUDFWDGRV�TXLVLHURQ�GHFLU�� \� TXH�RWUDV� YHFHV�
VRQ�QR�PiV�TXH�FRPHGLDQWHV�ULGLFXOL]DGRWHV��1R�VH�SXHGH�SHUGHU�GH�YLVWD�
HVWH� GDWR�DO�PRPHQWR�GH� LQWHQWDU�XQD� DSUR[LPDFLyQ� D� OR�TXH�TXLVLHURQ�
VLJQLILFDU�

3RU�OR�GHPiV��FDGD�pSRFD�GHEH�DSRUWDU�VXV�SURSLDV�LQWHUSUHWDFLRQHV�\�
UHHODERUDFLRQHV��$�WUDYpV�GH� ODV�JHQHUDFLRQHV�\� ORV�VLJORV�VXFHGHQ�FRVDV�
HQ� OD� ILORVRItD�� DSRUWHV� QXHYRV�� DSDULFLRQHV�� D� YHFHV� LUUHOHYDQWHV�� RWUDV�
YHFHV�UHYHODGRUDV��\�HO�HVStULWX�SRU�HO�GLVFXUUH�HO�PXQGR�GH�OD�ILORVRItD�YD�
PRGLILFiQGRVH��HQULTXHFLpQGRVH�R�HPSREUHFLpQGRVH��SHUR�QR�HV�HO�PLV�
PR��

$FODUDGR� HVWR�� VH� WUDEDMDUiQ� GRV� IUDJPHQWRV�� XQR� GH� +HUiFOLWR�� HO�
IUDJPHQWR�����\�RWUR�GH�3URWiJRUDV� 7RGD�LQWHUSUHWDFLyQ�HV�XQ�KDFHU�GHFLU
OR�TXH�H[SOtFLWDPHQWH�XQ�DFRQWHFLPLHQWR�R�XQ�WH[WR�QR�KD�GLFKR��&RQV�
FLHQWHV�GH�HVWR��VH�SURFXUDUi�OD�PD\RU�REMHWLYLGDG�SRVLEOH��\�WRPDUHPRV�
OD�VLJXLHQWH�SUHJXQWD�FRPR�GLUHFWUL]�GH�QXHVWUR�DQiOLVLV��YROYHU�D�SHQVDU�
GRV�JUDQGHV�VHQWHQFLDV�ILORVyILFDV��TXH�SURYRFDURQ�HQ�OD�FRPSUHQVLyQ�OD�
GLILFXOWDG�\�OD�SHUSOHMLGDG��SURIHULGDV�SRU�GRV�ILOyVRIRV�PX\�DQWLJXRV�\�GH�
ORV�TXH�VLHPSUH�VH�VXSR�PX\�SRFR�
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$QWHV�GH�KDFHU�XQD�FLWD�FRPSOHWD�GH�ORV�GRV�IUDJPHQWRV�D�DQDOL]DUVH��
GHEH�GHFLUVH� TXH� VH� WUDWDUi� DFi�XQ� FRQFHSWR�TXH� VLHPSUH� VH� LQWHUSUHWy��
GHVGH�DQWDxR��FRPR�FULWHULR�UHODWLYR�\�VXEMHWLYR�UHVSHFWR�GH�OD�UHDOLGDG�HQ�
Vt�\�D�VX�JHQXLQD��SXUD��ILGHGLJQD�DGTXLVLFLyQ��&RPR�GR[D��HQ�HO�PiV�FDEDO�
VHQWLGR� SDUPHQtGHR��0HWURQ HV� WUDGXFLGR� SRU�PHGLGD�� \� PHGLGD�� VHJ~Q�
GHILQLFLyQ�FRP~Q�GH� ORV�GLFFLRQDULRV��HV� OD�SURSRUFLyQ� R� FRUUHVSRQGHQFLD�TXH�
KD�GH�WHQHU�XQD�FRVD�FRQ�RWUD���(O�SULQFLSLR�\�ILQ��OD�GHOLPLWDFLyQ�VXEMHWLYD�\�
UHODWLYD�TXH�ILMDPRV�D�ODV�FRVDV��6XEMHWLYD��SRU�VHU�HVWDEOHFLGD�\�GHPDUFDGD�
SRU�HO�VXMHWR��UHODWLYD��SRU�GHSHQGHU�GH�HVD�SURSRUFLyQ�R�FRUUHVSRQGHQFLD�
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FRQ�RWUD�FRVD��3RUTXH�WRGDV�QXHVWUDV�PHGLFLRQHV�WLHQHQ�PDUFRV�GH�UHIH�
UHQFLD�R�GH�UHODFLyQ��\�VLQ� OD�UHIHUHQFLD�R� OD�UHODFLyQ�QR�KD\�PHGLFLRQHV�
SRVLEOHV��<�WDPSRFR�HV�SRVLEOH�VLQ�HO�VXMHWR��(O�VXMHWR�HV�OD�SULQFLSDO�UHIH�
UHQFLD��HV�HO�SULQFLSLR�UHIHUHQFLDO�VLQH�TXD�QRQ��%LHQ��HO�LQWHQWR�TXH�VH�SUR�
SRQH�DFi�HV�KDFHU�OR�FRQWUDULR��YHU�HQ�HO�PHWURQ HO�IXQGDPHQWR�RQWROyJLFR�
GH�OR�UHDO��\�QR�WDQ�VRODPHQWH�XQD�UHIHUHQFLD�R�FRUUHVSRQGHQFLD�HQ�UHOD�
FLyQ�� HV� GHFLU�� HQ� GHSHQGHQFLD� UHODFLRQDO�� �$QWHV� GH� SDVDU� D� ORV� WH[WRV��
SRGUtD�VHU�GH�LQWHUpV�WRPDU�HQ�FXHQWD�ODV�LQWHUSUHWDFLRQHV�GH�ORV�DQWLJXRV�
HQ�OR�TXH�UHVSHFWD�D�HVWH�FRQFHSWR�HQ�+HUiFOLWR�\�3URWiJRUDV�

'H�+HUiFOLWR�VH�KD�LQVLVWLGR��\D�GHVGH�OD�$QWLJ�HGDG��HQ�VHxDODU�VX�RV�
FXULGDG��0XFKDV� YHFHV�� UHFULPLQiQGROH� SRU� HOOR�PLVPR� DUURJDQFLD�� 6HD�
FRPR�IXHUD��HVWH�ILOyVRIR�KD�SUHVHQWDGR�GHVGH�WLHPSRV�DQWLJXRV�HQRUPHV�
GLILFXOWDGHV�SDUD�VX�FRPSUHQVLyQ��FRPHQ]DQGR�SRU�VXV�FRQWHPSRUiQHRV��
3HUR�HYLGHQWHPHQWH�QR�OH�LQWHUHVDED�KDFHU�FODUDV�\�YLVLEOHV�VXV�YHUGDGHV�
VLQR�UHVJXDUGDUODV��WDO�YH]�SDUD�TXH�VyOR�SXHGDQ�FRPSUHQGHUODV�LQLFLDGRV��
1R�QHFHVDULDPHQWH�GHEHPRV�GHVFDOLILFDUOR�FRPR�DUURJDQWH�SRU�SUHVHUYDU�
VXV�KDOOD]JRV�GH�OD�SURIDQDFLyQ�R�OD�PDQLSXODFLyQ��R�SHRU�LQFOXVR��OD�FHQ�
VXUD�R�OD�SHUVHFXFLyQ�

(Q�FXDQWR�D�3URWiJRUDV��HUD�OXJDU�FRP~Q��\D�HQ�DTXHOORV�WLHPSRV��LQ�
WHUSUHWDU�OD�SDODEUD�PHWURQ GH�VX�FpOHEUH�VHQWHQFLD�FRPR�©FULWHULRª� FRPR�
©SDUHFHUª�� FRPR� MXLFLR� GHWHUPLQDWLYR� R� YDORUDWLYR��3ODWyQ��$ULVWyWHOHV� \�
RWURV�FRPHQWDULVWDV�SDUHFHQ�FRPSUHQGHUOR�DVt��3ODWyQ��GHVGH�\D��OR�FRP�
SUHQGH��R�QR�OR�FRPSUHQGH�DVt�SHUR�OR�SUHVHQWD��FRPR�VL�3URWiJRUDV�UH�
GXMHUD� OD� UHDOLGDG�D� UHWyULFD��HQ�HO� VHQWLGR�VXSHUILFLDO�TXH� OD� UHWyULFD�DG�
TXLHUH�HQ�3ODWyQ��UHWyULFD�FRPR�DUWH�SDUD�SHUVXDGLU�R�FRQYHQFHU�D�RWUR�GH�
OD�YHUDFLGDG�GH�XQD�FRVD�LQGHSHQGLHQWHPHQWH�GH�VX�YHUDFLGDG�UHDO��$ULV�
WyWHOHV�� HQ� FLHUWD� FRLQFLGHQFLD� FRQ� VX�PDHVWUR�� OR� FRPSUHQGH� FRPR� OR�
FUHtGR�� OR�RSLQDGR�� OR�FRQVLGHUDGR�� ƴઁ ƤƯƪƯ૨ƭ�� 2�VHD�� OD�GR[D�� HVWDPRV�
DQWH� OD�PLVPD� OD�SDODEUD��%LHQ��QXHVWUD�SURSXHVWD�HQ�HO�SUHVHQWH�WUDEDMR�
HV�MXVWDPHQWH�SUHVHQWDU�OD�LQWHUSUHWDFLyQ�FRQWUDULD��SHQVDU�DO�PHWURQ FRPR�
IXQGDPHQWR�RQWROyJLFR�\�QR�FRPR�PHUD�DSDULHQFLD��SHQVDU�DO�PHWURQ OHMRV�
GH�FXDOTXLHU�VHQWLGR�HQ�SUR[LPLGDG�FRQ�OD�GR[D��

6LQ� HPEDUJR�� D� GLIHUHQFLD� GH�$ULVWyWHOHV� \� GH� 6H[WR�(PStULFR��+HU�
PLDV�SDUHFH� LQWURGXFLU�XQD�FXULRVD�QRYHGDG� LQWHUSUHWDWLYD��(Q�XQ�WtSLFR�
OLEUR�SURVHOLWLVWD�GLULJLGR�FRQWUD�ORV�©ILOyVRIRV�SDJDQRVª��FRQ�WRGD�OD�PDOL�
FLD�� SHUYHUVLGDG� \� VXSHUILFLDOLGDG� FDUDFWHUtVWLFD� GH� HVWH� LQpGLWR� JpQHUR�

� 0HWDItVLFD��;,������E�
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OLWHUDULR� FXOWLYDGR�SRU� ORV� FULVWLDQRV� GH� ORV� SULPHURV� VLJORV�� H[SOLFD� TXH�
3URWiJRUDV� HVWi� FRQFLELHQGR� DO� KRPEUH� FRPR� HO� ©OtPLWH� \� MXLFLR� GH� ORV�
REMHWRVª��\�TXH�HQWUH�pVWRV�� ORV�REMHWRV�� VyOR�H[LVWHQ�©DTXHOORV�TXH�FDHQ�
EDMR�VX�SHUFHSFLyQª PLHQWUDV�TXH�ORV�TXH�QR��QR�H[LVWHQ�� +D\�XQD�UHVR�
QDQFLD� LQHYLWDEOH� FRQ� HO� SULQFLSLR� GH� %HUNOHOH\� HVVH� HVW� SHUFLSL�� VHU� HV� VHU�
SHUFLELGR��TXH�QR�KXER�HQ�ORV�LQWpUSUHWHV�DQWHULRUHV��\D�TXH��HQ�HVWH�FDVR��
ODV� FRVDV� SDUHFHUtDQ� VHU� RQWROyJLFDPHQWH� GHSHQGLHQWHV� GHO� KRPEUH��(Q�
HVWH� DXWRU�� \D�QR� WDQ� DQWLJXR�� OD� LQWHUSUHWDFLyQ� WUDGLFLRQDO�SUHVHQWD�XQD�
GLIHUHQFLD��SHUR�DGPLWLPRV�TXH�QR�SXHGH�VDEHUVH�KDVWD�TXp�SXQWR�YDOH�OD�
SHQD� FRQFHGHU�PXFKD� LPSRUWDQFLD�� HQ� HVWH� FRQWH[WR�� D� XQD� EUHYH� UHIH�
UHQFLD�D�XQ�ILOyVRIR�DQWLJXR��3URWiJRUDV��TXH�\D�HUD�PDO�FRPSUHQGLGR�\�
FHQVXUDGR� \� SHUVHJXLGR� HQ� OD� $QWLJ�HGDG�� SRU� SDUWH� GH� XQ� SURVHOLWLVWD�
FULVWLDQR�� QR� REVWDQWH�� FUHR� TXH� HV� GLJQD� GH� LQWHUpV� SDUD� QXHVWUR� WHPD�
HVWD�FXULRVLGDG�HQ�VX�FRQFLVD�LQWHUSUHWDFLyQ�

$KRUD�ELHQ��SDVHPRV�D�ORV�WH[WRV�
(O�IUDJPHQWR�����GH�+HUiFOLWR��GH�OD�FRPSLODFLyQ�FOiVLFD�'LHOV�.UDQ]��

GLFH�

©ƪંƳƬƯƭ�ƴંƭƤƥ��ƴઁƭ�ơ੝ƴઁƭ�ਖư੺ƭƴƹƭ��Ư੡ƴƥ�ƴƩƲ�ƨƥ૵ƭ�Ư੡ƴƥ�ਕƭƨƱઆưƹƭ�ਥưƯ઀ƧƳƥƭ��ਕƫƫૃ ਷ƭ�
ਕƥ੿ ƪơ੿ ਩ƳƴƩƭ�ƪơ੿ ਩ƳƴơƩ�ư૨Ʊ�ਕƥ઀ƦƹƯƭ�ਖưƴંƬƥƭƯƭ�Ƭ੼ƴƱơ�ƪơ੿ ਕưƯƳƢƥƭƭ઄ƬƥƭƯƭ�Ƭ੼ƴƱơ�ª
�(VWH�PXQGR��HO�PLVPR�SDUD�WRGRV��QR�IXH�FUHDGR�SRU�'LRVHV�QL�SRU�KRPEUHV��VLQR�TXH�IXH�\�HV�\�
VLHPSUH�VHUi�IXHJR�SRU�VLHPSUH�YLYLHQWH��TXH�VH�HQFLHQGH�VHJ~Q�PHGLGD�\�VH�DSDJD�VHJ~Q�PHGLGD��

/R�TXH�LQWHUHVD�DFi�HV�XQD�SDODEUD��Ƭ੼ƴƱơ��/D�WUDGXFFLyQ�PiV�FRUUHFWD�
HV�HIHFWLYDPHQWH�PHGLGDV��1R�HV�EXHQR�FRPSOLFDUOH�OD�OHFWXUD�DO�OHFWRU�FRQ�
XQD�OHFWXUD�\D�GH�SRU�Vt�FRPSOLFDGD��/R�PiV�FRKHUHQWH�\�VHQVDWR��\�VLP�
SOH�GH�FRPSUHQGHU��\�OLEUH�GH�SRVLEOHV�FRQWURYHUVLDV�LQWHUSUHWDFLRQHV��HV�
WUDGXFLU�PHWURQ FRPR PHGLGD��7DPSRFR�DIHFWDUi�HQ�OR�PiV�PtQLPR�HO�DQi�
OLVLV��

+HUiFOLWR�HVWi�GHVFULELHQGR�D� OD�HVHQFLD�~OWLPD�GH�WRGDV� ODV�FRVDV��/D�
OODPD�©IXHJR�HWHUQRª��©IXHJR�YLYLHQWHª��©HQWLGDG�tJQHD�YLYLHQWH�SRU�VLHP�
SUHª��HWF��3HUR�RFXUUH�TXH��VLQ�HPEDUJR��HVWH�VHU�VLQ�FRPLHQ]R�QL�RULJHQ�
VH�HQFLHQGH�\�VH�DSDJD��6H�SUHVHQWD�FRPR�XQD�SDUDGRMD�D�VLPSOH�YLVWD��VH�
HQFLHQGH�\�VH�DSDJD�DOJR�TXH�HQ�UHDOLGDG�QXQFD�VH�DSDJy�QL�VH�HQFHQGLy�
SRUTXH�H[LVWH��H[LVWLy�\�H[LVWLUi�SRU�VLHPSUH��¢4Xp�HV�HQWRQFHV�OR�TXH�VH�
DSDJD� \� OR� TXH� VH� HQFLHQGH"�+HUiFOLWR� QRV� LQGLFD� TXH� VRQ� ODV�PHGLGDV��

� ©,UULVLyQ�GH�ORV�ILOyVRIRV�SDJDQRVª��,;��'�������HQ�0��%HOOLGR��/RV�VRILVWDV��7HVWLPRQLRV�\�
IUDJPHQWRV��*UHGRV��������S������
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VHJ~Q�ODV�PHGLGDV�KD\�SULQFLSLR��\�VHJ~Q�ODV�PHGLGDV�KD\�XQ�ILQDO�SDUD�ODV�
FRVDV��3HUR� VL� DEROLPRV� ODV�PHGLGDV�� TXHGD�HO� VHU�SXUR�� DO� GHVQXGR�� LQ�
FUHDGR��IXHJR�SRU�VLHPSUH�YLYLHQWH��TXH�IXH��HV�\�VLHPSUH�VHUi�SRUTXH�QR�
WXYR�FRPLHQ]R�

¢4Xp�VRQ��QR�REVWDQWH��HVWDV�PHGLGDV"�eVH�HV�HO�SXQWR��7UDGLFLRQDO�
PHQWH�SDUHFH�KDEHUVH�LQWHUSUHWDGR�HVWH�FRQFHSWR�GH�PHWURQ FRPR�FDWHJR�
UtDV�UHODWLYDV�LPSXHVWDV�D�ODV�FRVDV��OD�UHDOLGDG�REMHWLYD�HV�WDO�SHUR�OD�FDS�
WDPRV�\�FDSWXUDPRV�FRQ�PHGLGDV��QRPEUHV��GHVLJQDFLRQHV��VHSDUDFLRQHV��
GLVWLQFLRQHV��+DVWD�DFi�OD�FRPSUHQVLyQ�FOiVLFD��TXH�FRQVLGHUR�TXH�WRGR�HO�
PXQGR�FRQFHGHUi�DFHSWDU��DFHSWDU�TXH�D�SULRUL SRU�PHGLGDV��HQ�HVWH�FRQ�
WH[WR��FRPSUHQGHPRV�HVR�

¢3HUR�SXHGH�KDEHU�DOJR�PiV"�(O�GHVDItR�HV�HQFRQWUDU�DOJR�PiV��D�ULHV�
JR� GH� SHFDU� GH� H[FHVLYDPHQWH� LPDJLQDWLYRV��1R� KDFHUOR� WDPELpQ� FRP�
SRUWD�XQ�ULHVJR��FDUHFHU�GH�LPDJLQDFLyQ�\�SULYDU�D�ORV�ILOyVRIRV�TXH�FRQR�
FLPRV�PX\�SRFR�GH�FRQRFHUORV�XQ�SRFR�PiV�\�PHMRU��

6L�+HUiFOLWR� IXH�XQ�VDELR��GHELy�KDEHU�GLFKR�DOJR�PiV� LQWHUHVDQWH��R�
PiV� GHVFRQFHUWDQWH��7DO� YH]� QR�� SHUR� HV� SRVLEOH�TXH� Vt�� HV� SRVLEOH� TXH�
KD\D�TXHULGR�GHFLU�DOJR�PiV�� ¢4Xp�VRQ� ORV�PHWUD"�1R�SXHGHQ�VHU�PHUD�
PHQWH�©UHFRUWHVª��+D\�DOJR�PiV��VRQ�IRUPDV�HQ�ODV�TXH�HO�VHU�VH�QRV�GD��
(O�PHWURQ WLHQH�DOJR�GH�HSLIDQtD�RQWROyJLFD��\�QR�HV�FDVXDOLGDG�TXH�DOJXQRV�
ILOyORJRV�KD\DQ�GHVOL]DGR OD� UHODFLyQ�HQWUH�HVWD�SDODEUD�\� OD�SDODEUD�PD�
GUH��ƬƞƴƧƱ��PpWHU��(O�PHWURQ GD�D�OX]�D�ORV�HQWHV��ORV�FRQFLEH��ORV�HQJHQGUD��
+D\�PiV�TXH�UHFRUWH�R�VXEMHWLYLGDG�R�FDWHJRUtDV��+D\�PiV�TXH�HVR��/RV�
PHWUD VRQ�ODV�IRUPDV�GHO�VHU��ODV�IRUPDV�HQ�ODV�TXH�HO�VHU�VH�GD�\�VH�UHYHOD��
(Q� RWUDV� SDODEUDV�� ODV� FRVDV� QR� VXUJHQ� SRU� LQWHUSUHWDFLRQHV�� SRGHPRV�
LQWHUSUHWDU�D�ODV�FRVDV��SHUR�ODV�FRVDV�VH�QRV�GDQ��OD�H[LVWHQFLD�VH�QRV�GD�
DQWHV�GH�TXH�OD�LQWHUSUHWHPRV��HO�FRJLWR��HO�SHQVDU�VH�QRV�GD�FRPR�VH�QRV�
GD�OD�YLGD��HO�HVWDU�DFi��1R�HV�WRGR�LQWHUSUHWDFLyQ��SRU�GHILQLFLyQ�HVWR�QR�
SXHGH� VHU� SRVLEOH�� SRUTXH� ²SRU� GHILQLFLyQ² VyOR� KD\� LQWHUSUHWDFLyQ� GH�
DOJR�GDGR��GH�DOJR�TXH�VH�QRV�GD�SUHYLDPHQWH��VLHQGR�LPSRVLEOH�TXH�KD\D�
LQWHUSUHWDFLyQ�DOJXQD�GH�DOJR�VLQ�TXH�VH�QRV�Gp�XQ�REMHWR�GH�LQWHUSUHWD�
FLyQ��OR�GDGR�D�LQWHUSUHWDU��<�OR�TXH�VH�QRV�GD�QR�HV�OR�UHDO�HQ�WDQWR�RFXOWR��
LQFRQFHELEOH� H� LQVRQGDEOH�� QR� VH� QRV� GD� OD� ƶƽƳƩƲ� WDO� FRPR�+HUiFOLWR� OD�
HQWLHQGH�� VLQR� HO� RFXOWDPLHQWR� ƶƽƳƩƲ�� \�� VHJ~Q� QXHVWUD� FRPSUHQVLyQ�� \�
QXHVWUD�SURSXHVWD�HQ�HVWD�PRQRJUDItD��OD�ƶƽƳƩƲ�VH�RFXOWD�HQ�ORV�VHUHV��HQ�
ODV�FRVDV��HQ�HO�PXQGR��HQ�OD�H[LVWHQFLD��HQ�HO�FLHOR�\�HQ�OD�WLHUUD��\�HQ�WR�
GR� OR�TXH�QRV�HV�GDGR��<� WRGR� OR�TXH QRV�HV�GDGR�HV� OR�TXH�+HUiFOLWR�
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TXLHUH�GHFLU�SRU�PHWUD��SHUR�QR�DVt�HO�GHSRVLWDULR�GH�OR�GDGR��R�OD�PRUDGD�
GH�OR�GDGR�

,9� (/�&2*,72 &$57(6,$12�
&202�35238(67$�'(�$352;,0$&,Ð1�$/�6(17,'2�25,*,1$5,2�'(/�0(7521

'H�OD�IUDVH�GH�3URWiJRUDV�UHFRJLGD�SRU�'LyJHQHV�/DHUFLR�QRV�TXHGD�
UHPRV�FRQ�OD�SULPHUD�SDUWH�

©ưƜƭƴƹƭ�ƷƱƧƬƜƴƹƭ�ƬƝƴƱƯƭ�਩Ƴƴ੿ƭ�ਙƭƨƱƹưƯƲª
�(O�KRPEUH�HV�OD�PHGLGD�GH�WRGDV�ODV�FRVDV��

'HVGH� OD�$QWLJ�HGDG�IXH� LQWHUSUHWDGD�FRPR�XQD�GHFODUDFLyQ�©VXMHWR�
FpQWULFDª��HV�GHFLU��QR�DQWURSRFpQWULFD��QR�SRQGHUDQGR�DO�KRPEUH�FRPR�
FHQWUR�GH� OD�UHDOLGDG��VLQR�SRQGHUDQGR�D� OD�VXEMHWLYLGDG�FRPR�HO�FHQWUR�
GH�WRGR��/D�GLIHUHQFLD�QR�HV�PHQRU��\�FXDOTXLHU�WHyORJR�R�GRFWRU�HQ�MX�
ULVSUXGHQFLD� OR� VDEH� ELHQ��(O� VXMHWR� QR� HV� HO� KRPEUH� HV� VRODPHQWH� XQ�
SHUFLELGRU� GH� HQWHV� \� UHDOLGDGHV�� HQWUH� HOODV� HO� KRPEUH�� 7DPELpQ� HO�
ਙƭƨƱƹưƯƲ�HVWi�EDMR�OD� HVIHUD�GH� OR� IHQRPpQLFDPHQWH�GDGR HQ�HO�©VXMHWRFHQWULV�
PRª GH�ORV�LGHDOLVWDV�R�ORV�IHQRPHQyORJRV�

/D�SULPHUD�SURSXHVWD�GH�DSUR[LPDFLyQ�D�VX�VHQWLGR�RULJLQDULR�HV�HO�FR�
JLWR GH�'HVFDUWHV��3DUD�pO��HO�VHU�DFRQWHFH�HQ�HO�SHQVDU��(O�SHQVDU�HQ�'HV�
FDUWHV�QR�HV�UHIOH[LRQDU��HV�VHQWLU�� LPDJLQDU��UHIOH[LRQDU��SHUFLELU��TXHUHU��
SDGHFHU��HWF��7RGR�HVR�HV�SHQVDU��<� OR�UHDO�DFRQWHFH�HQ�HO�\R�SLHQVR��HO�
SHQVDU��FDUWHVLDQDPHQWH�HQWHQGLGR��WLHQH�OD�VXSUHPDFtD�RQWROyJLFD��(Q�HO�
FRJLWR��HVWR�HV��HQ�HO�SHQVDPLHQWR�VHJ~Q�OR�HQWLHQGH�\�OR�FRQFLEH�'HVFDU�
WHV��DFRQWHFH�OD�UHDOLGDG��HV�OD�PRUDGD�GH�OR�UHDO�

¢3HUR�TXp�VXFHGHUtD�VL�DSOLFiUDPRV�HVWD�FRQFHSFLyQ�GHO�SHQVDU�FRPR�
GHSRVLWDULR�GHO�VHU�D�OD�FRQFHSFLyQ�GHO�PHWURQ�GH�3URWiJRUDV"�,PDJLQHPRV�
TXH�3URWiJRUDV�TXLVR�GHFLU�HVR��LPDJLQHPRV�TXH��SDUD�pO��HO�PHWURQ HV�PX�
FKR�PiV�TXH�XQD�FDWHJRUtD� UHODWLYD�R�VXEMHWLYD��/R�TXH�GHEH�KDFHUVH�HV�
PHGLWDU� HO� UHVXOWDGR�GH�HVWH� H[SHULPHQWR� ILORVyILFR��TXp� UHVXOWD�GH� HOOR��
4XL]i�VH�GHEHUtD�SUHVFLQGLU�GH�VXV�HQHPLJRV�GH� OD�$QWLJ�HGDG�\�FRQFH�
GHUOH�XQD�GLPHQVLyQ�PiV�UHYHODGRUD��XQ�DSRUWH�DO�HVStULWX�KXPDQR�PX�
FKR�PiV� JUDQGLRVR� D� DTXHO� TXH� OD� KLVWRULD� GH� OD� ILORVRItD� OH� KD� YHQLGR�
RWRUJDQGR��1R�KD\� QLQJ~Q� DUJXPHQWR�SDUD� GLVXDGLU� HVWD� LQWHUSUHWDFLyQ�
GH�VX�IUDVH��GH�OD�PLVPD�PDQHUD�TXH�QR�KD\�QLQJXQR�SDUD�DFDWDU�GRJPi�
WLFD�H�LQFXHVWLRQDEOHPHQWH�ODV�LQWHUSUHWDFLRQHV�SODWyQLFDV��(V�WDQ�YiOLGD�OD�
LQWHUSUHWDFLyQ�GH�OD�IUDVH�FRPR�XQD�SURSXHVWD�UHODWLYLVWD��FRPR�YHU�HQ�OD�
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IUDVH�DO�PHWURQ FRPR�GHSRVLWDULR�GHO�VHU��DO�PHWURQ FRPR�IXQGDPHQWR�RQ�
WROyJLFR�GH�OD�UHDOLGDG��'H�DFXHUGR�FRQ�HVWD�VHJXQGD�SRVLELOLGDG��HO�FRQ�
FHSWR�GH�PHWURQ DGTXLHUH�GLPHQVLRQHV�LQVRVSHFKDGDV��

9� /$�286Ì$ &202�35238(67$�'(�$352;,0$&,Ð1�

$/�6(17,'2�25,*,1$5,2�'(/�0(7521

/D�VHJXQGD�SURSXHVWD�QR�HV�PHQRV�FKRFDQWH�\�TXL]i�©YLROHQWDª TXH�OD�
DQWHULRU��6H�WUDWD�GH�XQ� LQWHQWR�SRU�H[SOLFDU�HQ�WpUPLQRV�DULVWRWpOLFRV� OR�
TXH� HQWHQGHPRV� TXH� SXGR� KDEHU� TXHULGR� GHFLU�+HUiFOLWR� \� 3URWiJRUDV�
FXDQGR�KDEODURQ�GHO�PHWURQ��6L�WRPDPRV�DO�PHWURQ FRPR�IXQGDPHQWR�RQ�
WROyJLFR�GH� OR�UHDO��¢FyPR�SRQHPRV�HVWR�HQ�WpUPLQRV�DULVWRWpOLFRV"�+D�
EODUtDPRV� GH� OD� RXVtD �Ư੝ƳƟơ��� DVt�� FRQ� HVWD� SDODEUD�� FRQ� HVWH� FRQFHSWR��
FRPSUHQGH�$ULVWyWHOHV�DO�©VHU�GHWHUPLQDGRª��<�HO�PHWURQ��VL�D�DOJR�QR�UH�
PLWH��HV�DO� ©VHU� LQGHWHUPLQDGRª�R�©SXURª�R�©DEVROXWRª��/D� WUDGLFLyQ�HVWi�
GH�DFXHUGR�FRQ�HVWR��SHUR�D�VX�YH]�QR�DGPLWH�TXH�HO�PHWURQ FRUUHVSRQGD�
DO�©VHU�GHWHUPLQDGRª WDPSRFR�� OD� WUDGLFLyQ� LQWHUSUHWD�DO�PHWURQ FRPR�LQ�
WHUSUHWDFLyQ�VXEMHWLYD�\�UHODWLYD�GH�OR�GDGR��SHUR�QR�FRPR�OR�GDGR�PLV�
PR��/R�TXH�DFi�VH�SURSRQH�HV�XQ�LQWHQWR�SRU�FRQVLGHUDU�HVWD�SRVLELOLGDG��
OD�SRVLELOLGDG�GH�TXH�HO�PHWURQ HQ�HVWRV�GRV�ILOyVRIRV�DQWHULRUHV�D�3ODWyQ�
UHPLWD�DO�HVSDFLR�HQ�HO�TXH�VHU�VH�GD��D�OR�GDGR�PLVPR��DO�©VHU�GHWHUPLQD�
GRª��R�GLFKR�GH�RWUR�PRGR��DO�VHU�HQ�VXV�GHWHUPLQDFLRQHV�QR�VXEMHWLYDV QL�
UHODWLYDV�VLQR�RQWROyJLFDV�²VXV�FRQWRUQRV�\�SURSLHGDGHV�RQWROyJLFDV��

$Vt�SRGUtD�OOHYDUVH�D�FDER�XQD�PHGLWDFLyQ�ILORVyILFD�SXHVWD�SURYLVLRQDO�
\�H[SHULPHQWDOPHQWH�HQ�HVWRV�WpUPLQRV��HO�PHWURQ HV�OD�RXVtD GH�WRGDV�ODV�
FRVDV��2�GLFKR�GH�RWUR�PRGR��HO�PHWURQ HV�HO�©VHU�GHWHUPLQDGRª GH�WRGDV�
ODV�FRVDV��3RU�XQ�LQVWDQWH�QRV�SHUPLWLPRV�HO�MXHJR��HO�H[SHULPHQWR�GH�OHHU�
HO�OLEUR�,9�GH�OD�0HWDItVLFD VXVWLWX\HQGR�OD�SDODEUD�RXVtD SRU�OD�SDODEUD�PH�
WURQ�� HO� PHWURQ FRPR� OR�TXH�KDFH�TXH�XQD�FRVD�VHD�OR�TXH�HV��\�QR�RWUD�
FRVD��

/D�SOHQLWXG�RQWROyJLFD�HQ�ORV�ILOyVRIRV�DQWLJXRV�KD�HVWDGR�OLJDGD�D�OD�
GHWHUPLQDFLyQ�\�OD�PHGLGD��QR�REVWDQWH��HO�FRQFHSWR�GH�DSHLURQ GD�FXHQWD�
GH�XQD�FRQFHSFLyQ��HQWUH�DOJXQRV�GH�HVWRV� ILOyVRIRV�PiV�DUFDLFRV��HQ� OD�
TXH�KDEtD�XQD�FODUD�DVRFLDFLyQ�GH�OD�SOHQLWXG�RQWROyJLFD�FRQ�OD�LQILQLWXG�\�
WUDVFHQGHQFLD�GH�WRGR�OtPLWH��HV� OR�TXH HQWHQGHPR TXH�VHxDOD�HO�DSHLURQ�
3DUHFLHUD�KDEHU�HQ�+HUiFOLWR�GRV�PRGRV�HQWRQFHV�GH�FRQFHELU�D�OR�UHDO��
OR�UHDO�HQ�WDQWR�LQVRQGDEOH�\�RFXOWR��\�OR�UHDO�HQ�WDQWR�FRQFHELEOH�\�VXMHWR�
D�ODV�PHGLGDV LPSXHVWDV�SRU�OD�RULJLQDFLyQ�\�OD�GLVROXFLyQ��$Vt�SRGUtDPRV�
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GHFLU��WRPDQGR�XQD�VHQWHQFLD�FpOHEUH�GH�+HUiFOLWR��TXH�OD�QDWXUDOH]D�~O�
WLPD�GH�WRGDV�ODV�FRVDV��TXH�JXVWD�RFXOWDUVH��VH�RFXOWD�HQ�ORV�Ƭ੼ƴƱơ��HQ�OD�
ILQLWXG�GH�OR�RULJLQDGR�\�GHOLPLWDEOH�HV�HQ�GRQGH�VH�RFXOWDUtD�OD�ƶƽƳƩƲ�

9,� &21&/86,21(6

'LMR�$ULVWyWHOHV�TXH�HO�VHU�VH�GLFH�GH�PXFKDV�PDQHUDV��(V�OtFLWR�SHUPL�
WLUVH�OD�SRVLELOLGDG�GH�FRQFHELU�XQD�LQWHUSUHWDFLyQ��WDO�YH]�RVDGD��PDV�VLQ�
GXGD�GLVWLQWD��GHO�PHWURQ HQ�HVWRV�GRV�VDELRV�GH� OD�$QWLJ�HGDG��7DPELpQ�
HV�OtFLWR�VRVSHFKDU�GH�VXV�LQWpUSUHWHV�DQWLJXRV��¢SXGR�3ODWyQ�HVWDU�PRWL�
YDGR�SRU�LQWHUHVHV�SHUVRQDOHV�R�WHROyJLFRV�R�SURSLRV�GHO�HVWDPHQWR�SROt�
WLFR�DO�TXH�SHUWHQHFtD��SDUD�KDFHU�XQD� LQWHUSUHWDFLyQ�� VL�QR� WHQGHQFLRVD��
SRU�OR�PHQRV�LQMXVWD�\�DSUHVXUDGD�GH�3URWiJRUDV"�¢3XGR�+HUiFOLWR�KDEHU�
FRQWULEXLGR�D� VHU� LQWHUSUHWDGR� VXSHUIL�FLDOPHQWH�GXUDQWH�JHQHUDFLRQHV�D�
FDXVD�GH�VX�OHQJXDMH�FUtSWLFR�\�RVFXUR"��

6LQ�GXGD�HV�OtFLWR��KD\�DUJXPHQWRV�TXH�MXVWLILFDQ�H[SORUDU�HVWDV�SRVLEL�
OLGDGHV��/R�TXH�VH�KD�HVFULWR�KDVWD�DKRUD�VREUH�HVWRV�GRV�SHQVDGRUHV�QR�
HV�QL� GHEH� VHU� OD� ~OWLPD�SDODEUD��'H� VHU� DVt� VH� FDHUtD� HQ�XQ� LQDFHSWDEOH�
GRJPDWLVPR�DFDGpPLFR�

6L� HO� VHU� VH� GLFH�GH�PXFKDV�PDQHUDV�� QR� HV�GHVFDEHOODGR�SHQVDU�TXH�
3URWiJRUDV� TXLVR� GHFLU� TXH� HQ� HO� KRPEUH� HV� GRQGH� VH� DVLHQWD� HO� VHU� GH�
WRGDV�ODV�FRVDV��TXH�HO�KRPEUH HV�OD�PRUDGD�RQWROyJLFD�GH�WRGDV�ODV�FR�
VDV�

6L�HO�VHU�VH�GLFH�GH�PXFKDV�PDQHUDV��QR�HV�XQ�SURGXFWR�LQDFHSWDEOH�GH�
OD�IDQWDVtD�LQWHOHFWXDO�YHU�HQ�+HUiFOLWR�GRV�DVSHFWRV�GHO�PHWURQ��HO�TXH�FUHD�
\� HO�TXH� DQLTXLOD�� ORV�PHWUD TXH�GDQ�RULJHQ� �ƣƝƭƥƳƩƲ�� \� ORV�PHWUD TXH�GDQ�
WpUPLQR� �ƶƨƯƱƜ��� ORV�PHWUD TXH�DEUHQ�\� ORV�PHWUD�TXH�FRQFOX\HQ�� ¢$FDVR�
QR�VRQ�HVRV� ORV�GRV�SLODUHV�RQWROyJLFRV�GH� OR� UHDO��RULJLQDFLyQ�\�GLVROX�
FLyQ��QDFLPLHQWR�\�PXHUWH��SULQFLSLR�\�ILQ��DTXHOOR�TXH�HO�HVRWHULVPR�PiV�
DUFDLFR�GHVFXEULy�HQ�ORV�GLRVFXURV��&DXWHV�\�&DXWRSDWH��&iVWRU�\�3yOX[��
ORV� JHPHORV� UHSUHVHQWDGRV� XQR� D� OD� L]TXLHUGD� FRQ� XQD� DQWRUFKD� KDFLD�
DUULED�\�XQR�D�OD�GHUHFKD�FRQ�XQD�DQWRUFKD�KDFLD�DEDMR"

',(*2�3,17$'2 HV OLFHQFLDGR�HQ�ILORVRItD�SRU�OD�8QLYHUVLGDG�GH�(O�6DOYDGRU��%XHQRV�
$LUHV��$UJHQWLQD��

/tQHDV�GH�LQYHVWLJDFLyQ�

+LVWRULD�GH�OD�ILORVRItD
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3XEOLFDFLRQHV�UHFLHQWHV�

� ©(O�UHLQDGR�GHO�&RUQLILFLR�\�HO�H[LOLR�GH�ODV�0XVDV��(O�ILOyVRIR�HGXFDGR�HQ�ODV�
$UWHV�HQ�OD�$QWLJ�HGDG�DUFDLFD�\�HQ�OD�(XURSD�PHGLHYDO�KDVWD�HO�VLJOR�;,,ª��HQ
6&5,37$����������������

� ©(O� SULQFLSLR� GH� FRQWLQJHQFLD� HQ� OD� pWLFD� XQD� SUHVHQWDFLyQ� LQWURGXFWRULD� DO�
SUREOHPDª��HQ�'HUHFKR�\�FDPELR�VRFLDO��������������������

'LUHFFLyQ�HOHFWUyQLFD��QXOOLXVLQYHUED#RXWORRN�FRP


