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8QD� GH� OD� PD\RUHV� GHVJUDFLDV� TXH� KD� DJRELDGR� DO� KRPEUH� GH� WRGDV� ODV� pSRFDV� HV�� VLQ� GXGD�� OD�
LJQRUDQFLD�
(QWUH�ORV�FDPSRV�GH�OD�DFWLYLGDG�KXPDQD�GRQGH�HVD�LJQRUDQFLD�HV�PiV�SDWHQWH�\�UHFRQRFLGD��GHVWDFD�
HO�IXQFLRQDPLHQWR�\�OD�XWLOL]DFLyQ�GH�QXHVWUDV�FDSDFLGDGHV�FHUHEUDOHV�GHO�³KHPLVIHULR�GHUHFKR´��HQ�
RWUDV�SDODEUDV�GH�OD�OODPDGD�PHQWH�VXEFRQVFLHQWH�
+DFH�\D�PXFKRV�DxRV�HVFULEtD�5REHUW�8SGHJUDII�
³1R�HV�WDQWR�OD�FDUHQFLD�GH�SRGHU�FHUHEUDO��GH�FDSDFLGDG�R��GH�DVWXFLD��OR�TXH�LPSLGH�DO�KRPEUH�
SURJUHVDU�PiV�UiSLGR�KDFLD�VXV�REMHWLYRV�
(V� PiV� ELHQ� SRUTXH� VyOR� XWLOL]D� � SDUD� HOOR� OD� PLWDG� GH� OD� PHQWH�� (O� UHVXOWDGR� HV� TXH� IXHU]D�
GHPDVLDGR�VX�PHQWH�FRQVFLHQWH��GHPDVLDGDV�KRUDV�DO�GtD�\ GHPDVLDGRV�GtDV�DO�DxR��1RV�VHQWLPRV�
YLUWXRVRV� SRU� WUDEDMDU� WDQWR� \� FRQ� WDQWR� HPSHxR� TXH� QRV� DJRWDPRV�� FXDQGR� OR� TXH� GHEHUtDPRV�
VHQWLU�HV�YHUJ�HQ]D�SRU�WUDEDMDU�WDQWR��ORJUDU�WDQ�SRFR�\�HVWDU�WDQ�FDQVDGRV�PHQWDOPHQWH´�
2WUD�QR�PHQRV� LPSRUWDQWH�iUHD�GH� OD H[SHULHQFLD�KXPDQD�GRQGH� OD� LJQRUDQFLD� VH�GHQVLILFD�FRQ�HO�
SDVR�GH�ORV�VLJORV��HV�OD�UHODWLYD�D�OD�LQWHUUHODFLyQ�GHO�KRPEUH�FRQ�ODV�IXHU]DV�TXH�ULJHQ�\�JRELHUQDQ�
HO� XQLYHUVR�� FRQ� ORV� SODQRV� VXSHULRUHV� GH� OD� H[LVWHQFLD�� FRQ� OD� GLYLQLGDG�� FRQ�'LRV�� 7DE~� SDUD� OD�
FLHQFLD��DVpSWLFD��GHVLQWHUHVDGDPHQWH�WUDWDGR�SRU�OD�ILORVRItD�\�JURVHUDPHQWH�PRQRSROL]DGR�SRU�ODV�
GLVWLQWDV�UHOLJLRQHV��HO�WHPD�GH�OD�SRVLEOH�UHODFLyQ�± H�LQWHUUHODFLyQ�± GHO�KRPEUH�FRQ�OD�GLYLQLGDG�HV�
XQR�GH�ORV�PHQRV�HVWXGLDGRV�HQ�QXHVWUD�FXOWXUD�GH�ILQDOHV�GHO�VLJOR�;;�
/D� SUHVHQWH� REUD� HYLGHQFLD� XQD� VRUSUHQGHQWH� FRQH[LyQ� HQWUH� HVWRV� GRV� FDPSRV�� HO� QLYHO� PHQWDO�
OODPDGR� VXEFRQVFLHQWH� FRQVWLWX\H�XQ� FDQDO�GH�FRPXQLFDFLyQ��XQD�SXHUWD�SHUPDQHQWHPHQWH�DELHUWD�
TXH�QRV�FRQHFWD�FRQ�ORV�QLYHOHV�PiV�HOHYDGRV�GH�OD�H[LVWHQFLD��FRQ�OD�GLYLQLGDG�
6LQ�PHQRVFDER� GH� VX� � REYLD� XWLOLGDG� SUiFWLFD�� ODV� VHQFLOODV� LQVWUXFFLRQHV� FRQWHQLGDV� HQ� HVWH� OLEUR�
FXPSOLUiQ� OD� LPSRUWDQWH� IXQFLyQ�GH�DYLYDU�HQ�HO� OHFWRU� OD� OODPD�HVSLULWXDO�GH�PRVWUDUOH�XQ�FDPLQR�
IiFLO�\�GLUHFWR�TXH�OH�SHUPLWLUi�HVWDEOHFHU�XQD�FRPXQLFDFLyQ�± VLQ�LQWHUPHGLDULRV�GH�QLQJ~Q�WLSR�±
FRQ�OD�LQWHOLJHQFLD�TXH�JRELHUQD�DO�XQLYHUVR��FRQ�OR�WUDVFHQGHQWH�
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(Q�HVWH�PXQGR�KD\�PLOHV�GH�PLOORQHV�GH�SHUVRQDV�TXH�GHVHDUtDQ�H[SHULPHQWDU�XQ�FDPELR�GHILQLWLYR�
HQ�VXV�YLGDV��&RQ�IUHFXHQFLD�SLHQVDQ�\�KDEODQ�VREUH�HOOR��7UDEDMDQ�FRQ�OD�LQWHQFLyQ�GH�PHMRUDU�\�VH�
DIDQDQ�KDVWD�HO�OtPLWH�GH�VXV�IXHU]DV��VLQ�HPEDUJR��VRQ�PX\�SRFRV�ORV�TXH�UHDOPHQWH�FRQVLJXHQ�VDOLU�
GH�VX�WULVWH�FRQGLFLyQ�
6L�HVWiV�HQWUH�HVRV�PLOORQHV�GH�SHUVRQDV�\�VL�GH�YHUGDG�TXLHUHV�VXSHUDU�GHILQLWLYDPHQWH�WX�VLWXDFLyQ�
DFWXDO��SXHGHV�FRQVLGHUDUWH�DIRUWXQDGR�
/RV�SODQRV�VXSHULRUHV�GH� OD�H[LVWHQFLD�KDQ�RtGR�WXV�DQKHORV�\�KDQ�UHVSRQGLGR�D�HOORV� (VWH� OLEUR�±
SHTXHxR�HQ�WDPDxR�SHUR��JUDQGH�HQ�FRQWHQLGR�± HV�XQD�UHVSXHVWD�D�WXV�QHFHVLGDGHV�
/pHOR�FRQ�DWHQFLyQ�\� WH�HQVHxDUi�FyPR�FRQVHJXLU�TXH��GHVGH�DKRUD�� WX�YLGD�VHD�OD�H[SUHVLyQ�GH�OD�
DEXQGDQFLD��GHO�p[LWR�\�GH�OD�IHOLFLGDG�TXH�VLHPSUH�VRxDVWH�
(O�p[LWR�\� OD�SURVSHULGDG�VRQ�DWULEXWRV�HVSLULWXDOHV�TXH�QRV�SHUWHQHFHQ�D� WRGRV��DXQTXH�QR� WRGRV�
VHSDPRV�KDFHU�XVR�GH�HOORV�
6L�VLJXHV�SDVR�D�SDVR�VXV�HQVHxDQ]DV��HVWD�REUD�WH�D\XGDUi�D�ORJUDU�WRGR�OR�TXH�GHVHDV��DEXQGDQFLD��
GLQHUR��p[LWR��DPRU�\�ELHQHVWDU��7H�D\XGDUi�D�SRWHQFLDU�WXV�IDFXOWDGHV�HVSLULWXDOHV�\�D�GHVDUUROODU�WXV�
WDOHQWRV�DUWtVWLFRV��FLHQWtILFRV�R�SURIHVLRQDOHV��7H�D\XGDUi��HQ�XQD�SDODEUD��D�FRQVHJXLU�OD�IHOLFLGDG�
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7RGRV�HQ�PD\RU�R�PHQRU�JUDGR��KHPRV�H[SHULPHQWDGR�DOJXQD�YH]�HItPHURV�PRPHQWRV�GH�IHOLFLGDG��
6X� GXUDFLyQ� IXH� LQHYLWDEOHPHQWH� EUHYH�� 0X\� SURQWR� DTXHO� HVWDGR� DQtPLFR� WDQ� HVSHFLDO� VH� IXH�
DSDJDQGR��SDUD�GHMDU�GH�QXHYR�SDVR��DO�GHVFRQWHQWR��DO�HVWUpV��DO�DEXUULPLHQWR�R�DO�GRORU�
(Q�HVWH�PXQGR�SRGHPRV�GLVIUXWDU�GH�GRV�WLSRV�GH�IHOLFLGDG��(O�PiV�FRP~Q��� \�SHVH�D�HOOR�VH�QRV�GD�
PX\� UDUDPHQWH�± HV� HVD� H[WHQVD� \�PDUDYLOORVD� VHQVDFLyQ� TXH� H[SHULPHQWDPRV� DO� VDWLVIDFHU� DOJ~Q�
GHVHR�ODUJDPHQWH�DFDULFLDGR��DO�VDWLVIDFHU�DOJXQD�QHFHVLGDG�R�DOJXQD FDUHQFLD��DO�FHVDU�DOJ~Q�GRORU�
ItVLFR� R� DQtPLFR� ±�� DO� UHXQLUQRV� FRQ� OD� SHUVRQD� DPDGD� GHVSXpV� GH� FLHUWD� DXVHQFLD�� DO� UHFLELU� HO�
UHFRQRFLPLHQWR�SRU�QXHVWUR� WUDEDMR�� DO� UHVROYHU�XQ�SUREOHPD��DO� VRUWHDU�XQ�SHOLJUR�R�DO� ORJUDU�XQD�
PHWD�� (VWD� IHOLFLGDG� VXHOH� VHU� GH� PX\� FRUWD� GXUDFLyQ�� \� UiSLGDPHQWH� VH� YD� GLIXPLQDQGR�� KDVWD�
GHVDSDUHFHU�FDVL�SRU�FRPSOHWR��7RGRV�KHPRV�GHVHDGR�DOJR�GXUDQWH�PXFKR�WLHPSR�± TXL]iV�PHVHV�R�
LQFOXVR� DxRV� ±�� \D� IXHVH� HO� MXJXHWH� DQVLDGR�� OD� ILQDOL]DFLyQ� GH� ORV� HVWXGLRV�� OD� DFHSWDFLyQ� GH� OD�
SHUVRQD�DPDGD�R�XQD�SURPRFLyQ�HQ�HO�WUDEDMR��1RV�LPDJLQiEDPRV�TXH�XQD�YH]�FRQVHJXLGR�HO�REMHWR�
GH� QXHVWURV� GHVHRV� OD� YLGD� VHUtD� \D� SDUD� VLHPSUH� GLIHUHQWH�� VLQ� HPEDUJR�� WUDV� OD� HXIRULD� GH� ORV�
SULPHURV�PRPHQWRV��PX\�SURQWR�VXHOH�HPEDUJDUQRV�DOJR�PX\�SDUHFLGR DO�GHVHQFDQWR�
+D\�RWUR�WLSR�GH�IHOLFLGDG�PXFKR�PiV�UDUR�WRGDYtD��(V�XQ�HVWDGR�PHQWDO�SHUPDQHQWH��8Q�PRGR�GH�
HQIRFDU� OD�YLGD�TXH�QRV�KDFH�GLVIUXWDU�GH�FDGD�LQVWDQWH��GH�FDGD�VHJXQGR�GH�QXHVWUD�H[LVWHQFLD��(V�
XQD� FRQVWDQWH� VHQVDFLyQ� LQWHULRU�GH�SD]��GH� WUDQTXLOLGDG�\�GH�ELHQDYHQWXUDQ]D��(V� OD�FRPSUHQVLyQ�
SURIXQGD�GH�OD�UHDOLGDG��PiV�DOOi�GH�ODV�DSDULHQFLDV�
(V�OD�VDELGXUtD��HQ�OD�PiV�DOWD�DFHSFLyQ�GH�OD�SDODEUD��(VWD�HV�OD�IHOLFLGDG�TXH�WRGRV��DQWHV�R�GHVSXpV��
OOHJDPRV�XQ�GtD�D�FRQVLGHUDU�FRPR�HO�REMHWLYR�GH�QXHVWUDV�YLGDV�
6LQ�HPEDUJR��FXDOTXLHUD�TXH� VHD�HO� WLSR�GH� IHOLFLGDG�TXH� WHQJDV�HQ�PHQWH�\�FXDOTXLHUD�TXH� VHD�HO�
REMHWR�GH�OD�VLWXDFLyQ�TXH�GHVHHV�FRQVHJXLU�SDUD�REWHQHUOD��WHQ�SRU�VHJXUR�TXH�SXHGHV�ORJUDUOR��FRQ�
WDO� TXH� VLJDV� H[DFWDPHQWH� ODV� LQVWUXFFLRQHV� GH� HVWH� OLEUR� \� VLHPSUH� TXH� WXV� GHVHRV� QR� YD\DQ� HQ�
FRQWUD� GHO� SODQ� GH�'LRV� \� TXH� VX�PDWHULDOL]DFLyQ�EHQHILFLH�R�� DO�PHQRV�� QR�SHUMXGLTXH�� D� WRGRV�\�
FDGD�XQR�GH�ORV�LPSOLFDGRV�
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3UiFWLFDPHQWH�QR�H[LVWH�OtPLWH�D�ORV�ELHQHV�TXH�VH�SXHGHQ�SHGLU�± £\�REWHQHU��± FRQ�HVWH�VLVWHPD��\D�
VH� WUDWH� GH� VDOXG�� GH� ELHQHV� HVSLULWXDOHV� R� GH� ELHQHV�PDWHULDOHV�� XQD� FDVD�PHMRU�� XQ� QXHYR� FRFKH��
p[LWR�HQ�HO�WUDEDMR�R�HQ�ORV�QHJRFLRV��YLDMHV��QXHYDV�UHODFLRQHV��GLQHUR��HWF���HWF�
6LQ HPEDUJR��HV�GH�YLWDO�LPSRUWDQFLD�QR�SHUGHU�MDPiV�GH�YLVWD�TXH��FXDOHVTXLHUD�TXH�VHDQ�ORV�ELHQHV�
TXH�SLGDV��QR�FRQVWLWXLUiQ�PiV�TXH�XQ�PHGLR�SDUD�ORJUDU�OD�IHOLFLGDG��(V�GHFLU��TXH�HO�REMHWLYR�UHDO�
VHUi�VLHPSUH�WX�IHOLFLGDG��FXDOTXLHUD�TXH�VHD�OD�FRQFHSFLyQ�TXH�WHQJDV�GH�HOOD��\�WRGDV�ODV�FRVDV�TXH�
SLGDV��QR�VHUiQ�PiV�TXH�XQ�PHGLR�SDUD�ORJUDU�HVWH�ILQ��DO�TXH�VLHPSUH�HVWDUiQ�VXSHGLWDGDV�
(V�PX\� LPSRUWDQWH� WHQHU� HQ� FXHQWD� HVWR�� SXHV� VRQ� \D�PXFKDV� SHUVRQDV� TXH� DUUXLQDURQ� VX� YLGD� DO�
REWHQHU� SUHFLVDPHQWH� DTXHOOR� TXH� KDEtDQ� SHGLGR�� 8QRV� ORJUDURQ� JUDQGHV� VXPDV� GH� GLQHUR�� SHUR�
GHWHULRUDURQ� LUUHYHUVLEOHPHQWH� VX� VDOXG��2WURV� UHFXSHUDURQ� OD� VDOXG�� SHUR� D� FRVWD�GH� VX� � GLQHUR�� R�
LQFOXVR� GH� VX� IHOLFLGDG� FRQ\XJDO�� 1R� IDOWDQ� DTXHOORV� D� TXLHQHV� OD� FRQVHFXFLyQ� GH� VXV� GHVHRV� OHV�
UHSRUWy� SUREOHPDV� OHJDOHV�� SHUGLGD� GH� OD� OLEHUWDG� \� XQ� JUDQ� GHVSUHVWLJLR� VRFLDO�� 7RGRV� HOORV�
ROYLGDURQ�TXH�OR�TXH�UHDOPHQWH�GHVHDEDQ�HUD�VHU�IHOLFHV�\�TXH�ORV�REMHWRV�SHGLGRV�HUDQ�WDQ�VyOR�XQ�
PHGLR�SDUD�ORJUDU�VX�REMHWLYR�UHDO��OD�IHOLFLGDG�
1R�WH�FRQIRUPHV�FRQ�DOJR�SDUFLDO�
7RGRV�SRGHPRV�ORJUDU�SURVSHULGDG��FXDOTXLHUD�TXH�VHD�QXHVWUD�VLWXDFLyQ�DFWXDO�
&XDQGR�HO�KRPEUH�FRQRFH�ODV�OH\HV�GH�OD�H[LVWHQFLD�\�ODV�REHGHFH��GRPLQD�VREUH�WRGDV�ODV�FRVDV�
(VDV� OH\HV� WH� SHUPLWLUiQ� ORJUDU� SURVSHULGDG�� HO� p[LWR� \� OD� IHOLFLGDG� VLQ� LQWHUIHULU� HQ� ODV�
RSRUWXQLGDGHV�QL�HQ�ORV�GHUHFKRV�GH�ORV�GHPiV���������(PPHW�)R[
7RGRV� VLQ� H[FHSFLyQ� GHVHDPRV� IHOLFLGDG� \� OD� SURVSHULGDG� PDWHULDO�� SHUR� HQ� HO� VLVWHPD� TXH� DTXt�
SUHVHQWR� QR� HV� VXILFLHQWH� GHVHDU� DOJR�� KD\� TXH� SHGLUOR� H[SUHVDPHQWH�� <� DTXHOOR� TXH� VH� SLGH� GH�
DFXHUGR�FRQ�ODV�OH\HV�XQLYHUVDOHV�TXH�ULJHQ�OD�PHQWH�VXEFRQVFLHQWH��HV�VLHPSUH�FRQFHGLGR�
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1XHVWUD� PHQWH� WLHQH� GRV� GHSDUWDPHQWRV�� GRV� QLYHOHV�� (O� � PiV� FRQRFLGR� GH� HOORV� HV� HO� QLYHO�
FRQVFLHQWH�� (V� HO� TXH� HVWiV� XWLOL]DQGR� DO� OHHU� HVWH� OLEUR� \� HO� TXH� XVDV� SDUD� WRPDU� ODV� P~OWLSOHV�
GHFLVLRQHV�GH�FDGD�GtD��(O�QLYHO�FRQVFLHQWH�GH�OD�PHQWH�VXHOH�DVRFLDUVH�FRQ�HO�KHPLVIHULR�L]TXLHUGR�
GHO�FHUHEUR�\�VH�QXWUH�GH�OD�LQIRUPDFLyQ�TXH�UHFLEH�D�WUDYpV�GH�ORV�FLQFR�VHQWLGRV�± WDFWR��RtGR��YLVWD��
JXVWR�\�ROIDWR�±��HQ�EDVH�D�HVD�LQIRUPDFLyQ�HODERUD�GLVWLQWDV�RSFLRQHV��GHFLGH�FXiO�GH�HOODV�HV�OD�PiV�
DGHFXDGD�\�HPLWH�ODV�yUGHQHV�SUHFLVDV�SDUD�TXH�HO�FXHUSR�UHDOLFH�ORV�PRYLPLHQWRV�R�GHVSOD]DPLHQWRV�
QHFHVDULRV�� (VWH� QLYHO� PHQWDO� HV� HO� TXH� XWLOL]DV� SDUD� FRPXQLFDUWH� YHUEDOPHQWH� FRQ� ORV� GHPiV� \�
UHDOL]DU�FXDOTXLHU�DFWR�YROXQWDULR�
3RU�VX�SDUWH��HO�QLYHO�VXEFRQVFLHQWH�GH�OD�PHQWH�± DVRFLDGR�FRQ�HO KHPLVIHULR�FHUHEUDO�GHUHFKR�± HV�
HO�TXH�VH�RFXSD�GH�FRQWURODU�ODV�IXQFLRQHV�LQWHUQDV�GHO�FXHUSR��WDOHV�FRPR�HO�WUDEDMR�GHO�KtJDGR��GH�
ORV� ULxRQHV�� HO� ODWLGR�GHO� FRUD]yQ�R� ODV� IXQFLRQHV�JODQGXODUHV��(V�TXLHQ�GLVWULEX\H� OD� VDQJUH�\� ORV�
DOLPHQWRV�D�ORV�yUJDQRV��ORV�WHMLGRV�\�ODV�FpOXODV�GHO�FXHUSR��HV��HQ�XQD�SDODEUD��TXLHQ�QRV�PDQWLHQH�
YLYRV�
$GHPiV� GH� HVWDV� IXQFLRQHV� RUJiQLFDV�� OD�PHQWH� VXEFRQVFLHQWH� VH� HQFDUJD� GH� WRGRV� DTXHOORV� DFWRV�
TXH�� SRU� VHU� FRQVWDQWHPHQWH� UHSHWLGRV�� QR�QHFHVLWDQ�\D�GH� OD�SHUPDQHQWH�DWHQFLyQ�GH� OD�YROXQWDG��
SRU�OR�TXH�UHDOL]DQ�GH�XQD�PDQHUD�FDVL�WRWDOPHQWH�PHFiQLFD��FRQ�HO�FRQVLJXLHQWH�DKRUUR�GH�HQHUJtD��
/DV�SULPHUDV�YHFHV�TXH�QRV�VHQWDPRV�DO�YRODQWH�GH�XQ�FRFKH�VROHPRV�HIHFWXDU�GH�PDQHUD�FRQVFLHQWH�
WRGRV� ORV� DFWRV� TXH� LQWHJUDQ� OD� FRQGXFFLyQ�� PLHQWUDV� OOHYDPRV� HO� YRODQWH� QRV� HVIRU]DPRV� SRU�
PDQWHQHU� OD� YLVWD� ILMD� HQ� OD� FDUUHWHUD�� FRRUGLQDQGR� DO�PLVPR� WLHPSR� ORV�PRYLPLHQWRV� GH� ORV� SLHV�
VREUH�HO�DFHOHUDGRU��HO�IUHQR��\��HO�HPEUDJXH�FRQ�ORV�FDPELRV�GH�YHORFLGDG�TXH�UHDOL]D�QXHVWUD�PDQR�
GHUHFKD�� 7UHLQWD�PLQXWRV� GH� FRQGXFFLyQ� DVt� VXHOHQ� VHU� DJRWDGRUHV��&RQ� HO� SDVR� GHO� WLHPSR� WRGRV�
HVWRV� DFWRV� SDVDQ� D� LQWHJUDUVH� HQ� XQ� FRQGXFWD� DXWRPiWLFD�� TXH� QR� UHTXHULUi� \D� DSHQDV� GHO� QLYHO�
FRQVFLHQWH� GH� OD�PHQWH�� SRU� OR� TXH� pVWH� SRGUi��PLHQWUDV� FRQGXFLPRV�� GHGLFDUVH� D� SHQVDU� HQ� RWUDV�
FRVDV�� D� DGPLUDU� HO� SDLVDMH� R� PDQWHQHU� XQD� FRQYHUVDFLyQ� FRQ� TXLHQ� QRV� DFRPSDxH�� (VWH� PLVPR�
SURFHVR�WLHQH�OXJDU�HQ�OD�LQPHQVD�PD\RUtD�GH�QXHVWURV�DFWRV��FDPLQDU��YHVWLUQRV��FRPHU��ODYDUQRV�ORV�
GLHQWHV�R�HVFULELU�XQD�FDUWD��
(Q� XQD�SHUVRQD� DGXOWD� ODV� DFFLRQHV�PHFiQLFDV�± JREHUQDGDV�SRU� OD�PHQWH� VXEFRQVFLHQWH�± VXHOHQ�
UHSUHVHQWDU�PiV�GHO�����GH�WRGRV�VXV�DFWRV�
/D�PHQWH�VXEFRQVFLHQWH�UHJLVWUD��DGHPiV�� WRGDV�ODV� LPSUHVLRQHV�FDSWDGDV�SRU�ORV�VHQWLGRV�GHVGH�HO�
GtD�TXH�QDFLPRV�D�HVWH�PXQGR�± LQFOXVR�DTXHOODV�TXH�QR�IXHURQ�DGYHUWLGDV�HQ�VX�PRPHQWR�SRU� OD�
PHQWH� FRQVFLHQWH� ± \� WDPELpQ� WRGRV� QXHVWURV� SHQVDPLHQWRV� \� WRGDV� QXHVWUDV� LGHDV�� $O� PLVPR�
WLHPSR�� HV� HOOD� TXLHQ� RUGHQD� \� FRRUGLQD� ORV� DFWRV� UHIOHMRV�� HVDV� DFFLRQHV� HQ� ODV� TXH� QXHVWUR� VHU�
UHVSRQGH�FRQ�XQD�UDSLGH]�LQXVLWDGD�D�OD�SUHVHQFLD�GH�DOJ~Q�SHOLJUR��D�ILQ�GH�PDQWHQHU�OD�LQWHJULGDG�
ItVLFD�GHO�RUJDQLVPR�
3RU� VL� HVWR� IXHUD� SRFR�� WRGDYtD� IDOWD� OD� PiV� PLVWHULRVD� \� OD� PiV� LPSRUWDQWH� GH� ODV� QXPHURVDV�
IXQFLRQHV�TXH�UHDOL]D�OD�PHQWH�VXEFRQVFLHQWH��HOOD�HV�TXLHQ�QRV�PDQWLHQH�FRQHFWDGRV�FRQ�ORV�SODQRV�
VXSHULRUHV� GH� OD� H[LVWHQFLD�� $Vt�� OD� PHQWH� VXEFRQVFLHQWH�� WDPELpQ� OODPDGD� SRU� DOJXQRV� 0HQWH�
3URIXQGD�� 0HQWH� &UHDWLYD� R� 0HQWH� 8QLYHUVDO�� HV� HO� FDQDO� SRU� PHGLDFLyQ� GHO� FXDO� HVWDPRV�
FRPXQLFDGRV�FRQ�OD�'LYLQLGDG��FRQ�OD�)XHQWH�GH�7RGD�5LTXH]D��FRQ�HO�2ULJHQ�GH�OD�$EXQGDQFLD�GHO�
8QLYHUVR��FRQ�QXHVWUR�6HU�,QWHULRU��FRQ�HO�<R�6XSHULRU��FRQ�HO�<2�62<��FRQ�QXHVWUR�6HU�'LYLQR����
HQ�XQD�SDODEUD��FRQ�'LRV�
'H�HVWH�PRGR�HO�VHU�KXPDQR�HV�FRPR�XQ�LFHEHUJ��HQ�HO�TXH�VyOR�XQD�GLPLQXWD�SRUFLyQ�HV�YLVLEOH��
PLHQWUDV�OD�PD\RU�SDUWH�GH�VX�VHU�HVWi�RFXOWD�EDMR�HO�DJXD��SHUPDQHFLHQGR�SDUD�PXFKRV�GHVFRQRFLGD�
H� LQFOXVR� LQVRVSHFKDGD�� <� OR� TXH� HV� PiV� LPSRUWDQWH�� D� WUDYpV� GH� HVD� SDUWH� RFXOWD� HVWDPRV�
FRPXQLFDGRV�GLUHFWD�\�SHUPDQHQWHPHQWH�FRQ�HO�2ULJHQ�GH�WRGD�DEXQGDQFLD��FRQ�OD�)XHU]D�TXH�FUHy�
\� TXH� PDQWLHQH� D� OD� WRWDOLGDG� GHO� XQLYHUVR�� (O� PD\RU� GHVFXEULPLHQWR� TXH� SRGHPRV� KDFHU� HV� VHU�
FRQVFLHQWHV� GH� OD� LQILQLWD� $EXQGDQFLD� \� OD� LQILQLWD� 6DELGXUtD� GH� OD�'LYLQLGDG�� TXH� DGHPiV�� HVWiQ�
VLHPSUH�D�QXHVWUD�GLVSRVLFLyQ�
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(VD� $EXQGDQFLD� \� HVD� 6DELGXUtD� WH� SHUPLWLUiQ� VROXFLRQDU� FXDOTXLHU� SUREOHPD�� YHQFHU� FXDOTXLHU�
REVWiFXOR�\�PDQHMDU�DGHFXDGDPHQWH�WRGDV�ODV�VLWXDFLRQHV�GH�WX�YLGD�
1DFLVWH� SDUD� FRQTXLVWDU� \� HVWiV� HTXLSDGR� FRQ� OD� FXDOLGDGHV�� ORV� DWULEXWRV� \� ODV� SRWHQFLDOLGDGHV�
QHFHVDULDV�SDUD�WRPDU�HO�WLPyQ�\�GLULJLU�HO�UXPER�GH�WX�H[LVWHQFLD�
4XLHQ�QR�UHFRQR]FD��VXV�SRGHUHV�HVSLULWXDOHV�VH�YHUi�FRQWURODGR�\�JREHUQDGR�SRU�ORV�VXFHVRV�\�ORV�
FRQGLFLRQDPLHQWRV�GHO�PXQGR��7HQGHUi�D�GLVSHUVDUVH�\�D�WHQHU�XQ�FRQFHSWR�PX\�EDMR�GH�Vt�PLVPR��
$� FDXVD� GH� VX� � LJQRUDQFLD� H[DOWDUi� HO� SRGHU� GH� ODV� FLUFXQVWDQFLDV�� SXHV�QR� VHUi� FRQVFLHQWH�GH� ODV�
WUHPHQGDV� SRVLELOLGDGHV� TXH� WLHQH� HQ� VX� LQWHULRU� \� TXH� SRGUtDQ�� IiFLOPHQWH�� HOHYDUOR� D� VX� QDWXUDO�
VLWXDFLyQ�GH�DEXQGDQFLD��IHOLFLGDG��VDOXG��OLEHUWDG�\�DOHJUtD�GH�YLYLU�
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,QGHSHQGLHQWHPHQWH�GHO�QRPEUH�TXH�OH�TXHUDPRV�GDU�D�HVD�$EXQGDQFLD�,QILQLWD��HO�KHFKR�HV�TXH�HVWi�
HQ� FRQVWDQWH� FRPXQLFDFLyQ� FRQ� WX�PHQWH� VXEFRQVFLHQWH�\� DGHPiV�� HVWi�GHVHDQGR� VDWLVIDFHU� WRGRV�
ORV�GHVHRV�GH� WX�PHQWH�FRQVFLHQWH��VLHPSUH�TXH�QR�YD\DQ�FRQWUD�HO�SODQ�'LYLQR��QR�SHUMXGLTXHQ�D�
QDGLH�\�VHDQ�SUHVHQWDGRV�GH�OD�PDQHUD�DGHFXDGD�
(O�SULPHU�\�PiV�LPSRUWDQWH�SDVR�KDFLD�WX�QXHYD�VLWXDFLyQ�HV�GHFLGLU�TXp�HV�OR�TXH�UHDOPHQWH�TXLHUHV��
<�HOOR�QR�HV�QDGD�IiFLO��8QD�YH]�KD\DV�ORJUDGR�TXH�WX�PHQWH�FRQVFLHQWH�GHFLGD�TXp�HV�DTXHOOR�TXH�
GHVHDV�REWHQHU��KDEUiV�GDGR�HO�SULPHU�JUDQ�SDVR�KDFLD�VX�FRQVHFXFLyQ�
/RV� GHVHRV� RFDVLRQDOHV� R� ODV� FRVDV� TXH� VH� TXLHUHQ� D�PHGLDV� QR� LPSUHVLRQDQ� VXILFLHQWHPHQWH� D� OD�
PHQWH� VXEFRQVFLHQWH� FRPR� SDUD� TXH� OD�$EXQGDQFLD� ,QILQLWD� TXH� HVWi� GHWUiV� GH� HOOD� VXPLQLVWUH� OR�
GHVHDGR�� 7LHQHV� TXH� GHVHDU� FRQ� WRGD� VLQFHULGDG� \� FRQ� WRGDV� WXV� IXHU]DV� DTXHOOR� TXH� TXLHUHV�
FRQVHJXLU��\D�VHD�GH�tQGROH�ItVLFR� PHQWDO�R�HVSLULWXDO�
1XHVWUD� PHQWH� FRQVFLHQWH� \� QXHVWUD� YROXQWDG� VXHOHQ� VHU� WDQ� YDFLODQWHV�� WDQ� LQTXLHWDV� \� WDQ� SRFR�
FRQVWDQWHV��TXH�JHQHUDOPHQWH�QR�VDEHPRV�OR�TXH�TXHUHPRV��\�GH�HVWH�PRGR�OD�$EXQGDQFLD�LQILQLWD�
TXH� HVWi� WUDV� OD�PHQWH� VXEFRQVFLHQWH� QR� HQWUD� HQ� IXQFLRQDPLHQWR��/D�PD\RUtD� GH� QXHVWURV� GHVHRV�
VXHOHQ�OLPLWDUVH�D�VLPSOHV�H[SUHVLRQHV�YHUEDOHV�
6L� GH� YHUGDG� TXLHUHV� FDPELDU� WX� VLWXDFLyQ� DFWXDO�� VLJXH� HO� SODQ� TXH� WH� YR\� D�PRVWUDU�� HV� FRQFLVR��
FODUR�\�HIHFWLYR��7DQ�HIHFWLYR�TXH��VL�VLJXHV�VXV�SDVRV�DO�SLH�GH�OD�OHWUD��FDPELDUi�WRWDOPHQWH�WX�YLGD�
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¢6LHQWHV�DOJ~Q�WLSR�GH�DYHUVLyQ�KDFLD�OD�DEXQGDQFLD"
¢7H�UHSXJQD�OD� LGHD�GH�VHU�ULFR"�¢7H�PROHVWD� OD�SDODEUD�ULTXH]D"�6L�WX�UHVSXHVWD�D�HVWDV�SUHJXQWDV�
FRQWLHQH� HO�PtQLPR� UHVTXLFLR�GH� DILUPDFLyQ�� HV�XUJHQWH�TXH� UHYLVHV� WX� VLVWHPD�GH� FUHHQFLDV� VREUH�
'LRV�
/D�DEXQGDQFLD�QR�HV�RWUD�FRVD�TXH�OD�PDQLIHVWDFLyQ�GH�OD�HQHUJtD�FUHDWLYD�GH�'LRV�
'LRV�HV�OD�ULTXH]D�RPQLSUHVHQWH�H�LQILQLWD�GHO�XQLYHUVR��OD�PDUDYLOORVD�DEXQGDQFLD�GH�OD�FUHDFLyQ��6L�
WH�FLHUUDV�D�OD�SURVSHULGDG�LOLPLWDGD�WH�HVWiV�FHUUDQGR�D�'LRV�\�WDPELpQ�D�WL�PLVPR��SXHV�WX�QR�HUHV�
VLQR�OD�LPDJHQ�GH�HVD�DEXQGDQFLD�RPQLSUHVHQWH��OD�H[SUHVLyQ�GH�WRGD�OD�ULTXH]D�GHO�PXQGR�
'LRV�HV�WX�3DGUH��\�3DGUH�H�+LMR��VRQ�XQR�
7X� YHUGDGHUD� QDWXUDOH]D� HV� OD� DEXQGDQFLD�� VyOR� WLHQHV� TXH� VHU� FRQVFLHQWH� GH� HOOD� \� HOLPLQDU� WRGR�
SHQVDPLHQWR�GH�OLPLWDFLyQ��GH�UHVWULFFLyQ�\�GH�FDUHVWtD�
/D�DEXQGDQFLD�,QILQLWD�HVWi�\D�DFWXDQGR�GHQWUR�GH�WL�D�WUDYpV�GH�WX�PHQWH�VXEFRQVFLHQWH��7LHQHV�TXH�
GDUOH�HO�WLHPSR�QHFHVDULR�\�QR�EORTXHDU�VX�GHVDUUROOR�FRQ�SHQVDPLHQWRV�QHJDWLYRV��DVt��HQ�VX�GHELGR�
PRPHQWR��WH�FROPDUi�GH�WRGR�OR�TXH�KD\DV�SHGLGR�
'LRV� QRV� TXLHUH� ULFRV�� (Q� OD� FRQVFLHQFLD� GH�'LRV� QR� KD\� FDUHQFLD�� OLPLWDFLyQ� QL� SREUH]D��+HPRV�
QDFLGR�SDUD�VHU�ULFRV��6RPRV�KLMRV�GH�OD�,QILQLWD�$EXQGDQFLD�GHO�XQLYHUVR�
'LRV�HV�OD�IXHQWH�GH�WRGD�DEXQGDQFLD
\�WDPELpQ�OD�DEXQGDQFLD�PLVPD�
HO�KRPEUH�HV�VX�UHFHSWRU�
'LRV�HVWi�HQ�QXHVWUR�LQWHULRU��OR�FXDO�VLJQLILFD�TXH
HVH�WHVRUR�GH�LQILQLWD�ULTXH]D�HVWi�GHQWUR�GH
QRVRWURV�\��DO�PLVPR�WLHPSR��WDPELpQ
D�QXHVWUR�DOUHGHGRU�
6L�DSUHQGHPRV�ODV�OH\HV�GH�OD�PHQWH
SRGUHPRV�VDFDU�GH�HVH�LQDJRWDEOH�GHSyVLWR
GH�ULTXH]DV�WRGR�FXDQWR�QHFHVLWHPRV�SDUD�YLYLU
JORULRVDPHQWH��FRQ�DOHJUtD�\�DEXQGDQFLD�
-RVHSK�0XUSK\��<RXU�,QILQLWH�3RZHU�WR�EH�5LFK�
6LQ�HPEDUJR��ODV�ULTXH]DV�PXQGDQDV�KDQ�VLGR�WHPLGDV��GHVSUHFLDGDV��FRQGHQDGDV�H�LQFOXVR�RGLDGDV�
SRU� ORV�DVSLUDQWHV�HVSLULWXDOHV�GH�GLYHUVDV�pSRFDV��SXHV�LJQRUDEDQ�FyPR�SRVHHUODV�VLQ�VHU�D�VX�YH]�
SRVHtGRV� SRU� HOODV�� (VWD� DFWLWXG� GH� UHSXGLR� H� LJQRUDQFLD� QR� HV�PHQRV� HUUyQHD� TXH� VX� RSXHVWD�� OD�
DYDULFLD��HO�FXOWR�DO�GLQHUR�\�HO�SiQLFR�D�SHUGHU�ORV�ELHQHV�PDWHULDOHV�
(VWiV�DTXt�SDUD�RFXSDU�HO� OXJDU�TXH�YHUGDGHUDPHQWH�WH�FRUUHVSRQGH�HQ�OD�YLGD�\�SDUD�EHQHILFLDU�DO�
PXQGR� FRQ� WX� WDOHQWR�� 3DUD� GHVDUUROODUWH� \� H[SDQGLUWH� GH� DFXHUGR� FRQ� HO� SODQ� GLYLQR� \�SDUD� FUHDU�
DEXQGDQWHV� ULTXH]DV�HVSLULWXDOHV��PHQWDOHV�\�PDWHULDOHV��TXH�SRGUiQ�EHQHILFLDU�D� OD�KXPDQLGDG��GH�
P~OWLSOHV�IRUPDV�
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7LHQHV�TXH�DSUHQGHU�D SHQVDU�HQ�HO�GLQHUR�GHO�PLVPR�PRGR�TXH�SLHQVDV�HQ�ODV�KRMDV�\�ORV�IUXWRV�GH�
XQ� iUERO�� FRPR� HO� UHVXOWDGR� LQHYLWDEOH� GH� XQD� SRWHQWH� DFWLYLGDG� RFXOWD�� $XQTXH� HQ� LQYLHUQR� ORV�
iUEROHV�DSDUH]FDQ�VHFRV��VDEHPRV�TXH�OD�SRGHURVD�OH\�TXH�RSHUD�HQ�VX�LQWHULRU�KDUi�TXH�DO�OOHJDU�OD�
SULPDYHUD�VH�FXEUDQ�GH�KRMDV�\��XQ�SRFR�PiV�WDUGH��GH�IUXWRV�
3RU� PX\� PDOD� TXH� X� VLWXDFLyQ� HFRQyPLFD� VHD� HQ� XQ� PRPHQWR� GDGR�� QR� WH� GHMHV� OOHYDU� SRU� OD�
GHVHVSHUDFLyQ��GHEHV�WHQHU�SUHVHQWH�TXH�WX�PHQWH�VXEFRQVFLHQWH�HVWi�WUDEDMDQGR�\D�SDUD�PDQLIHVWDU�
HQ� WL� OD� ULTXH]D� TXH�� GH� XQ�PRGR� QDWXUDO�� IOXLUi� GHVGH� OD� ,QILQLWD�$EXQGDQFLD� TXH� GHVGH� VLHPSUH�
H[LVWH�HQ�WX�LQWHULRU�\�FRQ�OD�FXDO�WX�PHQWH�VXEFRQVFLHQWH�HVWi�FRQHFWDGD�
3HUR�KD\�TXH�WHQHU�VLHPSUH�HQ�FXHQWD�TXH�HO�GLQHUR�HV�XQ�HIHFWR��1R�GHEHV�FRQFHQWUDUWH�~QLFDPHQWH�
HQ� HO� HIHFWR�� SXHV� FRUUHV� SHOLJUR� GH� ROYLGDUWH� GH� OD� FDXVD�� \� HQWRQFHV� HO� HIHFWR� FRPHQ]DUtD� D�
GHVDSDUHFHU�
6L� HQIRFDV� WX� DWHQFLyQ� ~QLFDPHQWH� HQ� REWHQHU� GLQHUR� HVWDUiV� \D� FRPSURPHWLHQGR� \� SRQLHQGR� HQ�
ULHVJR�WRGR�
5HFXHUGD�TXH�HO�GLQHUR�HV� OD�PDWHULDOL]DFLyQ�GH�OD�HQHUJtD�YLYD�\�DPRURVD�GH�OD�GLYLQLGDG�\�TXH��
FXDQWR� PD\RU� VHD� WX� UHDOL]DFLyQ� \� H[SUHVLyQ� GHO� DPRU�� PiV� IiFLOPHQWH� WH� OOHJDUi� WRGR� FXDQWR�
QHFHVLWHV�SDUD�VHJXLU�DGHODQWH�FRQ�WX�WUDEDMR�
(O�0DHVWUR�³7LEHWDQR´��/D�([WHULRUL]DFLyQ GH�OD�-HUDUTXtD�
'HMD� DKRUD� PLVPR� GH� SHQVDU� TXH� HO� GLQHUR� OR� HV� WRGR�� TXH� HV� WX� VDOYDFLyQ�� WX� WUDQTXLOLGDG� \� WX�
VHJXULGDG�� £1R� HV� HO� GLQHUR�TXLHQ� WH�GDUi� WRGR� HVR�� VLQR�'LRV��&XDQGR�FDSWHV�SURIXQGDPHQWH� HVD�
YHUGDG��OD�HQHUJtD�GLYLQD�IOXLUi�VLQ�LQWHUUXSFLyQ�D�WUDYpV�GH�WX�PHQWH�VXEFRQVFLHQWH��PDQLIHVWiQGRVH�
GH�XQ�PDQHUD�SHUIHFWD�\�DEXQGDQWH�
3HUR�GHEHV�FHQWUDUWH�WRWDOPHQWH�HQ�HO�RULJHQ��HQ�OD�IXHQWH��HQ�'LRV�
&XDOTXLHU� SODQWHDPLHQWR� R� SURJUDPD� ³PtVWLFR´� FX\D� ILQDOLGDG� VHD� VLPSOHPHQWH� REWHQHU� GLQHUR��
HVWDUi GHVWLQDGR�DO�IUDFDVR��6LQ�HPEDUJR��HVH�PLVPR�PpWRGR�XWLOL]DGR�SDUD�GHVYHODU�ODV�FDXVDV�\�ORV�
HIHFWRV� HVSLULWXDOHV� GH� OD� DEXQGDQFLD� JHQHUDUi� VXVWDQFLRVRV� EHQHILFLRV�� WDQWR� HVSLULWXDOHV� FRPR�
PDWHULDOHV�
/D�ULTXH]D�HVSLULWXDO��\D�VHD�YLVLEOH�R�LQYLVLEOH��VH�SXHGH�ORJUDU�VyOR�D�WUDYpV�GH�OD�FRQVFLHQFLD�
8QD�YH]�HVWR�ELHQ�FODUR��QR�GHEHV�WHQHU�QLQJ~Q�WLSR�GH�UHPRUGLPLHQWR�HQ�SRQHU�WRGRV�ORV�PHGLRV�D�
WX�DOFDQFH�SDUD�ORJUDU�HO�ELHQHVWDU�HFRQyPLFR�
&RQ� HOOR� HVWDUiV� DXPHQWDQGR� HO� ELHQHVWDU� GHO� PXQGR�� (O� ELHQHVWDU� GH� OD� KXPDQLGDG� GHEH�
IRU]RVDPHQWH�FRPHQ]DU�FRQ�HO�ELHQHVWDU�GHO�LQGLYLGXR�
5HFXHUGD�WRGRV�VRPRV�XQR��TXH�FDGD�XQR�GH�QRVRWURV�HV�XQD�ROD�GH�XQ�PLVPR�RFpDQR�\�TXH�OD�FODUD�
FRQVFLHQFLD�GH�XQ�LQGLYLGXR�VREUH�OD�DEXQGDQFLD�\�HO�ELHQHVWDU�DUURMDUi�PiV�OX]�VREUH�HO�PXQGR��3RU�
WRGR�HOOR��VL�TXLHUHV�PHMRUDU�HO�PXQGR�FRPLHQ]D�FRQWLJR�PLVPR�
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7RGD�FULDWXUD��WRGD�IRUPD�\�WRGR�SURFHVR�H[LVWHQWH�HQ�HVWH�PXQGR�HV�OD�PDQLIHVWDFLyQ�YLVLEOH�GH�XQ�
SHQVDPLHQWR�GH�OD�,QWHOLJHQFLD�,QILQLWD�
&XDQGR� OD� ,QWHOLJHQFLD� ,QILQLWD� SLHQVD� HQ� XQ� KHFKR�� OR� YH� \D� UHDOL]DGR� \� DXWRPiWLFDPHQWH� VX�
SHQVDPLHQWR�WRPD�OD�IRUPD�GH�HVH�KHFKR��$Vt�HV�FRPR�KDQ�VLGR�FUHDGDV�WRGDV�ODV�FRVDV�GHO�XQLYHUVR�
9LYLPRV� HQ� XQ�PXQGR� GH� SHQVDPLHQWRV� HVFHQLILFDGRV�� GH� SHQVDPLHQWRV�PDWHULDOL]DGRV�� 3RU� HOOR��
WDQWR�SDUD�KDFHU�TXH�OD�DEXQGDQFLD�OOHJXH�D�QXHVWUDV�YLGDV�FRPR�SDUD�UHVROYHU�FXDOTXLHU�SUREOHPD�
TXH� VH� QRV� SUHVHQWH�� WHQHPRV� TXH� DSR\DUQRV� HQ� SHQVDPLHQWRV� YLVXDOL]DGRV� GH� DEXQGDQFLD��
SURVSHULGDG�\�p[LWR�
7X�PHQWH�VXEFRQVFLHQWH�HVWi HQ�FRQWDFWR�SHUPDQHQWH�FRQ�OD�)XHQWH�GH�OD�$EXQGDQFLD�\�3URVSHULGDG�
,QILQLWDV�� TXLHQ� DGHPiV�� HVWi� VLHPSUH� GHVHDQGR� D\XGDUWH� D� TXH� LQFRUSRUHV� D� WX� YLGD� WRGDV� VXV�
FXDOLGDGHV�
7RGR�OR�TXH�WLHQHV�TXH�KDFHU�HV�LPSULPLU�HQ�WX�PHQWH�VXEFRQVFLHQWH�ODV�LPiJHQHV�GH OR�TXH�GHVHDV�
REWHQHU��GH�OD�PDQHUD�PiV�GHWDOODGD�\�YtYLGD�SRVLEOH�
&XDOTXLHU� LPDJHQ� TXH� GH� XQD� PDQHUD� FODUD� \� GHILQLGD� OOHJXH� D� LPSULPLUVH� HQ� WX� PHQWH�
VXEFRQVFLHQWH�� DWUDHUi� GH� OD� )XHQWH� GH� OD� $EXQGDQFLD� ,QILQLWD� WRGD� OD� HQHUJtD� TXH� QHFHVLWD� SDUD�
PDWHULDOL]DUVH�HQ�HO�PXQGR�ItVLFR��SDUD�FRQYHUWLUVH�HQ�XQD�UHDOLGDG�SHUFHSWLEOH�SRU�ORV�VHQWLGRV�
7RGR�OR�YLVXDOL]DGR�WLHQGH�D�PDQLIHVWDUVH��(O�HYDQJHOLR�± DSyFULIR�± GH��)HOLSH�GD�FRQVWDQFLD�GH�HVWH�
KHFKR�WUDVFHQGHQWDO��³(Q�DTXHOOR�TXH�YHLV��RV�FRQYHUWLUpLV´�
(Q HO�IDPRVR�OLEUR�&KLFNHQ�6RXS�IRU�WKH�6RXO VH�LQFOX\H�HO�FXULRVR�UHODWR�GH�*OHQQD�6DOVEXU\��TXLHQ�
HQ������VH�HQFRQWUDED�WRWDOPHQWH�VROD��FRQ�WUHV�KLMDV�D�VX�FDUJR�\��GRV�IXHUWHV�SDJRV�PHQVXDOHV�SRU�
OD�FDVD�\�HO�FRFKH��8QD�WDUGH�DFXGLy�D�XQ�VHPLQDULR�HQ�HO�TXH�HO�FRQIHUHQFLDQWH�H[SXVR�HO�SULQFLSLR�,�
�� 9�  � 5� �,PDJLQDFLyQ� FRQ� 9LYLGQHVV� ± LQWHQVLGDG�� H[SUHVLyQ� ± VH� FRQYLHUWH� HQ� 5HDOLGDG��� /D�
SHUVRQD� TXH� GLR� OD� FRQIHUHQFLD� KL]R� KLQFDSLp� HQ� TXH� OD�PHQWH� VXEFRQVFLHQWH� FDSWD� ODV� LPiJHQHV�
PXFKR�PHMRU�TXH�ODV�SDODEUDV��GH�PRGR�TXH�VL�ORJUDPRV�LPSULPLU�HQ�HOOD�FODUDPHQWH�OD�LPDJHQ�GH�
DTXHOOR�TXH�GHVHDPRV��IRU]RVDPHQWH�VH�FRQYHUWLUi�HQ�UHDOLGDG�
(Q�FXDQWR�OOHJy�D�VX�FDVD��*OHQQD�6DOVEXU\�VH�SXVR�PDQRV�D�OD�REUD�
'HFLGLGD� D� FRQYHUWLU� HQ� LPiJHQHV� OD� OLVWD� GH� VXV� GHVHRV�� � VH� GHGLFy� D� UHFRUWDU� \� UHXQLU� IRWRV� GH�
UHYLVWDV� DWUDVDGDV� TXH� UHSUHVHQWDUDQ� WRGR� DTXHOOR� SRU� OR� TXH� HOOD� VXVSLUDED�� FRORFiQGRODV�
VHJXLGDPHQWH�HQ�XQ�KHUPRVR�iOEXP�GH�IRWRV��(QWUH�ODV�IRWRJUDItDV�VHOHFFLRQDGDV�HVWDEDQ�

� 8Q�KRPEUH�GH�DJUDGDEOH�DSDULHQFLD�
� 8QD PXMHU�± HOOD�PLVPD�± YHVWLGD�GH�QRYLD��MXQWR�D�XQ�KRPEUH�GH�VPRNLQJ�
� 0XFKDV�IORUHV�
� 'LDPDQWHV�
� 8QD�LVOD�HQ�HO�FDULEH�
� 8QD�ERQLWD�FDVD�
� 8QD� PXMHU� ± RWUD� YH]� HOOD� PLVPD� ± TXH� HUD� QRPEUDGD� YLFHSUHVLGHQWH� GH� XQD� JUDQ�

FRPSDxtD�
'RV�PHVHV�PiV� WDUGH� FRQRFtD� D� TXLHQ�XQ� DxR�GHVSXpV� VH� FRQYHUWLUtD� HQ� VX�PDULGR��6X�KREE\�HUD�
FROHFFLRQDU� GLDPDQWHV�� VX� SDVLyQ� UHJDODU� URVDV�� 6H� FDVDURQ� HQ�/DJXQD�%HDFK��&DOLIRUQLD�� FRQ� ORV�
WUDMHV�TXH�HOOD�KDEtD�SUHYLVWR��/D�OXQD�GH�PLHO�OD�SDVDURQ�HQ�XQD�LVOD�GHO�&DULEH�
8Q�DxR�GHVSXpV�VH�PXGDURQ�D�XQD�FDVD�FRPR�OD�TXH�HOOD�KDEtD�SODQHDGR�\�GRV�PHVHV�PiV�WDUGH�HUD�
QRPEUDGD�YLFHSUHVLGHQWH�GH�VX�FRPSDxtD�± OD�SULPHUD�PXMHU�TXH�OOHJDED�D�RFXSDU�GLFKR�FDUJR�
*OHQQD�WHUPLQD�VX�UHODWR�DFRQVHMDQGR�D�WRGRV�TXH�SRQJDPRV�QXHVWURV�GHVHRV�HQ�LPiJHQHV�DO�LJXDO�
TXH� HOOD� KL]R�� SXHV� VLJXLHQGR� HVWH� VHQFLOOR� PpWRGR� \� VDELHQGR� TXH� OD� PHQWH� VXEFRQVFLHQWH�± HQ�
GRQGH� KD\� TXH� JUDEDU� ODV� LPiJHQHV� ± HVWi� SHUPDQHQWHPHQWH� FRQHFWDGD� FRQ� OD� )XHQWH� GH� WRGD�
$EXQGDQFLD��QR�KD\�VXHxRV�LPSRVLEOHV�
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+XELHUD� SRGLGR� PXOWLSOLFDU� ORV� HQIRTXHV� VREUH� HVWH� PpWRGR� \� WDPELpQ� SRGUtD� KDEHU� LQFOXLGR�
QXPHURVRV�HMHPSORV�GH�SHUVRQDV�TXH�\D�ORJUDURQ�FRQ�pO�VXV�GHVHRV�GH�DEXQGDQFLD��VDOXG�\�IHOLFLGDG��
3HUR�HO�OLEUR�KDEUtD�UHVXOWDGR�HQWRQFHV�PXFKR�PiV�YROXPLQRVR�\�WDPELpQ�PiV�FDUR�
0HQRV�SHUVRQDV�OR�OHHUtDQ�\�PHQRV�VH�SRGUtDQ�EHQHILFLDU�GH�pO�
3RU�HOOR�WH�WUDQVPLWR�HVWH�FRQRFLPLHQWR�GH�OD�PDQHUD�PiV�FRQFLVD��
6L�HVWiV�GHFLGLGR��WRGR�OR�TXH�WLHQHV�TXH�KDFHU�HV�VHJXLU�ORV�VLJXLHQWHV�GRFH�SDVRV�
���7RPD�SDSHO�\�OiSL]�\�HVFULEH�RUGHQDGDV��VHJ~Q�VX�LPSRUWDQFLD��ODV�FRVDV�± R�ODV�VLWXDFLRQHV�± TXH�
PiV�GHVHDV�FRQVHJXLU��$TXHOODV�TXH�W~�FUHDV� �WH�YDQ�D�GDU�IHOLFLGDG��1R�WHPDV�HVFULELU�GHPDVLDGR��
3RQ�WRGDV�WXV�QHFHVLGDGHV�\�WRGRV�WXV�GHVHRV��3RVWHULRUPHQWH�SRGUiV�HQ�WRGR�PRPHQWR�PRGLILFDU�OD�
OLVWD�� DxDGLHQGR� R� TXLWDQGR� DOJR�� KDVWD� TXH� ILQDOPHQWH� REWHQJDV� OD� UHODFLyQ� GHILQLWLYD�� 1R� WH�
SUHRFXSHV�SRU� ORV�FDPELRV��(V�QDWXUDO��6LHPSUH�KDEUi�FDPELRV�\�DxDGLGRV��D�PHGLGD�TXH�DOJXQRV�
GHVHRV�VH�YD\DQ�FXPSOLHQGR�\�WH�OOHJXHQ�RWURV�QXHYRV�
8QD�YH]�WHQJDV�WX�OLVWD�WHUPLQDGD�GHEHUiV�KDFHU�XQ�HVIXHU]R�\�GHGLFDU�HO�WLHPSR�QHFHVDULR�D�IRUPDU�
HQ�WX�PHQWH�± FRQVFLHQWH�± XQD�LPDJHQ�OR�PiV�FRPSOHWD�SRVLEOH�GH�FDGD�KHFKR��VLWXDFLyQ�X�REMHWR�
LQFOXLGR� HQ� OD� PLVPD�� 6L� WH� UHVXOWD� GLItFLO� HVWH� WUDEDMR� GH� YLVXDOL]DFLyQ� R� FRPSRVLFLyQ� PHQWDO��
UHFXUUH� DO� WUXFR� GH� *OHQQD� 6DOVEXU\�� SXHGHV� GLEXMDU�� SLQWDU� R� EXVFDU� OD� IRUPD� GH� FRQVHJXLU� XQD�
LPDJHQ�JUiILFD�OR�PiV�H[DFWD�SRVLEOH�GH�DTXHOOR�TXH�GHVHDV�WUDHU�D�OD�UHDOLGDG��XQD�YH]�ORJUDGR�HVWR��
FRQ�VyOR�PLUDU�GLFKD�LPDJHQ��HOOD�VROD�VH�LUi�JUDEDQGR�HQ�WX�PHQWH�
���7UHV�YHFHV�DO�GtD�GHGLFD�XQRV�PLQXWRV�D�REVHUYDU�DWHQWDPHQWH�ODV�LPiJHQHV�PHQWDOHV�GH�DTXHOOR�
TXH� KDV� SODQHDGR� FRQVHJXLU�� R� ODV� IRWRV� GHO� iOEXP� TXH� KD\DV� FRQIHFFLRQDGR�� SRU� OD� PDxDQD�� DO�
PHGLR� GtD� \� SRU� OD� QRFKH�� 5HFXHUGD�� OR� TXH� EXVFDV� HV� TXH� VH� JUDEHQ� SHUIHFWDPHQWH� HQ� WX�PHQWH�
FRQVFLHQWH�� $Vt� SDVDUiQ� OXHJR� D� OD� LQFRQVFLHQWH� \� OD� GLYLQD� DEXQGDQFLD� TXH� KD\� HQ� WL� SRGUi� LU�
WUDEDMDQGR�VREUH�HOODV��D�ILQ�GH�WUDHUODV�D�OD�UHDOLGDG�ItVLFD�
����1R�ROYLGHV�YLVXDOL]DU�WXV�LPiJHQHV�DQWHV�GH�LUWH�D�GRUPLU��(VWi�GHPRVWUDGR�TXH�HO�JUDQ�WUDEDMR�GH�
OD�PHQWH�VXEFRQVFLHQWH�WLHQH�OXJDU�PLHQWUDV�VX�FRQWUDSDUWH�FRQVFLHQWH�GHVFDQVD��HVWR�HV��GXUDQWH�HO�
VXHxR�
(V�HQWRQFHV�FXDQGR�OD�FRPXQLFDFLyQ�FRQ�ORV�SODQRV�VXSHULRUHV�GH�OD�H[LVWHQFLD�± FRQ�HO�<R�6R\��FRQ�
'LRV�±�� HV�PiV� UHDO��3RU� HOOR� HV� WDQ� LPSRUWDQWH�TXH� HO� VXHxR� WH� FRMD� FRQ� OD�PHQWH�± FRQVFLHQWH�±
RFXSDGD�FRQ�OD�LPDJHQ�GH�WXV�GHVHRV��$Vt�HQ�OD�RVFXULGDG�GH�OD�QRFKH��PLHQWUDV��HO�FXHUSR�GHVFDQVD��
ODV� PiV� SRGHURVDV� IXHU]DV� GHO� XQLYHUVR� HVWDUiQ� WUDEDMDQGR� SDUD� WL�� (O� JUDQ� VDELR� KLQG~� 6UL�
1LVDUJDGDWWD�0DKDUDM��GHFtD���
³1R�VH�GXHUPD�VLHQGR�HVFODYR�GH�OD�PHQWH��VHD�VX�GXHxR´��
(VSHFLDOPHQWH� JUDYH� \� SHOLJURVR� HV� GRUPLUVH� FRQ� OD�PHQWH� HQ]DU]DGD� HQ�SHQVDPLHQWRV�QHJDWLYRV��
SUREOHPDV� \� SUHRFXSDFLRQHV�� SXHV� SUHFLVDPHQWH� HVDV� LPiJHQHV� VRQ� ODV� TXH� FDSWDUi� OD� PHQWH�
VXEFRQVFLHQWH� \� VREUH� ODV� TXH� WUDEDMDUi� GXUDQWH� HO� VXHxR�� 6L� WH� UHVXOWD� GLItFLO� GHVSUHQGHUWH� GH� WXV��
SUHRFXSDFLRQHV�HQ�HVH�PRPHQWR�WDQ�FUXFLDO��UHStWHWH�D�WL�PLVPR�FRQ�FRQYLFFLyQ�
³(VWR\�HQ�SD]�FRQPLJR�PLVPR��\�FRQ�HO�PXQGR�
1LQJ~Q� SUREOHPD� PH� SUHRFXSD� \D�� SXHV� PLHQWUDV� PL� FXHUSR� GHVFDQVD�� HVWR\� FRQHFWDGR� FRQ� OD�
,QWHOLJHQFLD� \� OD� $EXQGDQFLD� TXH� JRELHUQDQ� DO�8QLYHUVR�� (VD� ,QWHOLJHQFLD� \� HVD�$EXQGDQFLD�PH�
D\XGDUiQ�D�ORJUDU�WRGRV�PLV�GHVHRV��\�PH�JXLDUiQ�HQ�WRGR�PRPHQWR�D�KDFHU�OR�FRUUHFWR��WDQWR�SDUD�
Pt�FRPR�SDUD�ORV�GHPiV´����
(Q�OD�SiJLQD���HQFRQWUDUiV�DOJXQDV�RUDFLRQHV�PX\�DSURSLDGDV�SDUD�OD�QRFKH��1R�GHMHV�GH�XWLOL]DUODV��
6X�SRGHU�\�HILFDFLD�HVWiQ�PiV�TXH�FRPSUREDGRV
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�E��'XUDQWH�HO�GtD��DSURYHFKD�ORV�PRPHQWRV�GH�RFLRVLGDG�PHQWDO�SDUD�YLVXDOL]DU�HVDV�LPiJHQHV�WRGR�
HO�WLHPSR�TXH�VHD�SRVLEOH��HQ�HO�DXWRE~V��HQ�OD�FROD�GHO�EDQFR��HQ�HO�VXSHUPHUFDGR�R�HQ�OD�FRQVXOWD�
GHO�PpGLFR�
���1R�KDEOHV�FRQ�QDGLH�VREUH�WX�SODQ��VyOR�FRQ�'LRV�TXH�HV�OD�)XHQWH�GH�WRGD�$EXQGDQFLD�\�TXH�HQ�
EUHYH�LUi�SUHVHQWDQGR�D�WX�PHQWH�FRQVFLHQWH�OD�VROXFLyQ�D�WXV�SUREOHPDV��R�HO�PpWRGR�DGHFXDGR�SDUD�
UHDOL]DU� WXV�GHVHRV��(V�H[WUHPDGDPHQWH�LPSRUWDQWH�QR�GHFLU�D�QDGLH�TXH�HVWiV� WUDEDMDQGR�PHQWDO�R�
HVSLULWXDOPHQWH�SDUD�ORJUDU�SURVSHULGDG��DEXQGDQFLD�R�ULTXH]D�
(Q�FDVR�GH�KDFHUOR�URPSHUtDV�OD�FRQH[LyQ�FRQ�ORV�SODQRV�VXSHULRUHV�\�WRGD�OD�HQHUJtD�DFXPXODGD�VH�
SHUGHUi��(O�VHFUHWR�DEVROXWR�HV�QHFHVDULR�
³�(O�PXQGR�VH�PDQWLHQH�SRU�HO�6HFUHWR´� GLFH�HO�=RKDU�
���'HVWLHUUD�GH�WX�FRQVFLHQFLD�FXDOTXLHU�SHQVDPLHQWR�GH�HQYLGLD�KDFLD�RWUDV�SHUVRQDV�TXH�\D�SRVHDQ�
OR�TXH�W~�HVWiV�GHVHDQGR�ORJUDU��7RGR�SHQVDPLHQWR�VREUH�HO�p[LWR��OD�ULTXH]D�R�HO�ELHQHVWDU�GH�RWURV�
KDUi� TXH� HO� p[LWR�� OD� SURVSHULGDG� R� OD� DEXQGDQFLD� TXH� HVWiV� SLGLHQGR� VH� GHVYDQH]FDQ� GH� WX� YLGD��
£HVWDUiV�FRQGHQDQGR�MXVWDPHQWH�DTXHOOR�TXH�SLGHV�
���(V� LPSRUWDQWH� HOLPLQDU� WRGR� WLSR�GH�SUHVLyQ�\�GH�HVWUpV��1R�HVWiV� IRU]DQGR�QDGD�SDUD�TXH�DOJR�
RFXUUD��VLPSOHPHQWH�YDV�D�OLEHUDU�OD�DEXQGDQFLD�TXH�GHVGH�VLHPSUH�\�VLQ�W~�VDEHUOR��KD�VLGR�SDUWH�GH�
WX�YHUGDGHUD�QDWXUDOH]D��'HMD�TXH�HVD�DEXQGDQFLD�IOX\D�KDFLD�HO�PXQGR�YLVLEOH�\�GLVIU~WDOD�
��� &XDQGR� HVD� DEXQGDQFLD� FRPLHQFH� D� PDQLIHVWDUVH� HQ� WX� YLGD�� HYLWD� VHQWLUWH� RUJXOORVR� SRU� OR�
ORJUDGR��SXHV�QR�KDUtDV�PiV�TXH�FHUUDU�HO�FDQDO�SRU�HO�TXH�HVWi IOX\HQGR��(Q�OXJDU�GH�HOOR�GHEHUiV�
GLVIUXWDU� GH� WDO� DEXQGDQFLD�� \� GHEHUiV� D\XGDU� D� RWURV� GH� XQD� IRUPD� WRWDOPHQWH� DQyQLPD��'H� HVWH�
PRGR�HO�IOXMR�QR�FHVDUi���5HFXHUGD�TXH�W~��FRPR�SHUVRQDOLGDG��QR�KDV�KHFKR�QDGD�\�QR�KDFHV�QDGD��
(V�'LRV�TXLHQ�VH�HVWi�PDQLIHVWDQGR��WX�HUHV�VyOR�HO�FDQDO�
���7DQWR� ORV�SHQVDPLHQWRV� FUtWLFRV�� FRPR�HO�PLHGR�� LQWHUUXPSLUiQ�HO� IOXMR�GH� ORV�GRQHV�TXH�YDV�D�
UHFLELU��SRU�HO�FRQWUDULR��HO�DPRU�\�OD�FRQILDQ]D�ORV�SRWHQFLDUiQ��(Q�HO�PXQGR�HVSLULWXDO�OD�IH�HV�XQD�
IXHU]D�HQRUPH�
(O�PLHGR�LQXWLOL]D�ORV�FDQDOHV�SRU�ORV�TXH
QRV�OOHJD�OD�DEXQGDQFLD�
7RGRV�ORV�SHQVDPLHQWRV�GH�HVFDVH]�\�OLPLWDFLyQ�
GHEHUtDQ�VHU�HUUDGLFDGRV�GH�OD�PHQWH�KXPDQD�
(GJDU�&D\FH
���7HQ�VLHPSUH�SUHVHQWH�TXH�HO�(VStULWX�� HO�<R�6R\�R�'LRV�HQ� WL�± FRPR� OH�TXLHUDV� OODPDU�± HV� OD�
~QLFD�H�LQDJRWDEOH�IXHQWH�GH�DEXQGDQFLD�\�ULTXH]D��<�HVD�IXHQWH�QR�VH�KDOOD�HQ�QLQJ~Q�OXJDU�OHMDQR�R�
UHFyQGLWR��VLQR�HQ�WX�LQWHULRU��GHQWUR�GH�WL��MXQWR�D�WX�PHQWH�VXEFRQVFLHQWH�
/D�YHUGDG�HVWi�GHQWUR�GH�QRVRWURV�PLVPRV�
QR�SURYLHQH�GH�QDGD�H[WHUQR�
+D\�XQ�FHQWUR�HQ�HO�LQWHULRU�GH�WRGRV�QRVRWURV��HQ�
HO�TXH�OD�YHUGDG�UHVLGH�HQ�WRGR�VX�HVSOHQGRU�
5REHUW�%URZQLQJ
���1R�GHEHV� HVSHFXODU�QL� SUHJXQWDUWH� FyPR� OD�$EXQGDQFLD�TXH�KD\� HQ� WX� LQWHULRU�± TXH��FRPR�\D�
VDEHV��HV�'LRV�± VH�ODV�DUUHJODUi�SDUD�FRQVHJXLU�OR�TXH�GHVHDV��+DFHUOR�HV�WDQ�DEVXUGR�FRPR�LQWHQWDU�
DYHULJXDU�SRU�TXp�XQ�JUDQR�GH�WULJR�DO�VHU�GHSRVLWDGR�VREUH�XQ�VXHOR�IpUWLO�JHUPLQD��FUHFH�\�IRUPD�
XQD� SODQWD� TXH� D� VX� YH]� GDUi� GRFHQDV� GH� JUDQRV�� FDSD]� FDGD� XQR� GH� HOORV� GH� UHLQLFLDU� WRGR� HO�
SURFHVR��6L�VLJXHV�HVWH�FRQFLVR�VLVWHPD�\�FXPSOHV�VXV�VHQFLOODV�QRUPDV��HO�SURFHVR�VH�GHVDUUROODUi�GH�
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XQD�PDQHUD�WDQ�PLVWHULRVD�FRPR�OD�DSDULFLyQ�GH�OD�HVSLJD�VREUH�HO�WDOOR�GH�WULJR�\��HQ�OD�PD\RUtD�GH�
ORV�FDVRV��PXFKR�DQWHV�GH� OR�TXH� WH� LPDJLQDV��1R� LQWHQWHV�DYHULJXDU�FyPR�R�SRU�TXp�PHGLRV�YD�D�
OOHJDU�D�WX�YLGD�OR�TXH�KD\DV�SHGLGR�
/RV�FDQDOHV�SRU� ORV�TXH�GLVFXUUHQ� ODV�DFFLRQHV�GHO�HVStULWX�QR�HVWiQ�VXMHWRV�D� ODV� OH\HV�GH�QXHVWUR�
PXQGR� WULGLPHQVLRQDO��'pMDOR� WRGR�HQ�PDQRV�GH�'LRV��1R�PDOJDVWHV� WX�HQHUJtD�HQ�HVSHFXODFLRQHV�
YDQDV�
(O�UHLQR�GH�'LRV�QR�YHQGUi�DSDUDWRVDPHQWH�
1L�VH�SRGUi�GHFLU��HVWi�DTXt��R�HVWi�DOOi�
3RUTXH�HO�UHLQR�GH�'LRV�HVWi�\D�HQ��YRVRWURV�
/XFDV�������
$O� SULQFLSLR� HV� QRUPDO� TXH� WX� IH� QR� VHD� PX\� VyOLGD�� $OJXQRV� GH� WXV� GHVHRV� SXHGHQ� SDUHFHUWH� D�
SULPHUD�YLVWD�DOJR� LQDOFDQ]DEOH��QR�REVWDQWH�� HVFUtEHORV�HQ� VX� OXJDU�FRUUHFWR� VHJ~Q� OD� LPSRUWDQFLD�
TXH�WHQJDQ�SDUD�WL�\�FRQVWUX\H�FRQ�GHGLFDFLyQ�VXV�LPiJHQHV��\D�VHDQ�PHQWDOHV�R�JUiILFDV�
(V�QDWXUDO�TXH�WH�DVDOWHQ�ODV�GXGDV��OD�GHVFRQILDQ]D�\�HO�HVFHSWLFLVPR�
&XDQGR� WDOHV� SHQVDPLHQWRV� YHQJDQ� D� WL�� VDFD� WX� OLVWD� R� WX� iOEXP� GH� IRWRV� \� UHSiVDORV�� +DEOD�
GLUHFWDPHQWH�FRQ�OD�)XHQWH�GH�7RGD�$EXQGDQFLD�VREUH�WXV�GHVHRV��KDVWD�TXH�WXV�GXGDV�GHVDSDUH]FDQ�
SRU�FRPSOHWR��5HFXHUGD��QDGD�QL�QDGLH�SRGUi�HYLWDU�OR�TXH�DUGLHQWHPHQWH�GHVHDV�
&XDOTXLHU�FRVD�TXH�OD�PHQWH�VHD�FDSD]�GH�
FRQFHELU�\�FUHHU��SRGUi�VHU�DOFDQ]DGD�
1DSROHyQ�+LOO�
����&XDQGR�QXHYRV�GHVHRV��PHUHFHGRUHV�GH�VHU�LQFOXLGRV�HQ�WX�OLVWD�± R�HQ�WX�iOEXP�± YHQJDQ�D�WL��
WUDQTXLOt]DWH��WRGR�YD�SHUIHFWDPHQWH�
(O�ERUUDU�GH� OD� OLVWD�DOJXQRV�SXQWRV�TXH�HQ�XQ�SULQFLSLR�SHQVDVWH�TXH�GH�YHUGDG�GHVHDEDV��HV�RWUR�
VLJQR�HYLGHQWH�GH�SURJUHVR�
����/D�$EXQGDQFLD�,QILQLWD�TXH�KD\�GHQWUR�GH�WL�QR�HQWUD�HQ�GLVFXVLRQHV�
(VWi�VLHPSUH�HVSHUDQGR�\�GHVHDQGR�VHUYLUWH�HQ�FXDQWR�W~�HVWpV OLVWR��SHUR�WX�PHQWH�FRQVFLHQWH�HV�WDQ�
LQIOXHQFLDEOH�TXH�FDVL� LPSRVLELOLWD�FXDOTXLHU�SURJUHVR�VL� WH�KDOODV� URGHDGR�GH�JHQWH�HVFpSWLFD��3RU�
HOOR� GHEHUiV� HOHJLU� FXLGDGRVDPHQWH� D� WXV� DPLJRV�� UHODFLRQiQGRWH� FRQ� SHUVRQDV� TXH� \D� SRVHDQ�
DOJXQDV�GH�ODV�FRVDV�TXH�W~�GH�YHUGDG�GHVHDV��SHUR�MDPiV�FRPHQWH�FRQ�HOORV�WX�PpWRGR��<D�VDEHV��HV�
XQ�VHFUHWR�
����3RQ�HQ� WX� OLVWD�± R�HQ� WX�iOEXP�± ORV�REMHWRV�PDWHULDOHV�TXH�SUHWHQGDV� ORJUDU�� WDOHV�FRPR�XQD�
FDVD��XQ� �FRFKH��GLQHUR��R�FXDOTXLHU�RWUD�FRVD��SHUR�QR�GHEHV�GHWHQHUWH DKt��7LHQHV�TXH�VHU�PXFKR�
PiV� FRQFUHWR��6L� TXLHUHV�XQ�QXHYR�FRFKH�GHEHUiV�GHVFULELU� H[DFWDPHQWH� OD�PDUFD�� HO�PRGHOR�\� HO�
FRORU��DO�LJXDO�TXH�WRGRV�ORV�GHPiV�GHWDOOHV��LQFOXVR�HO�PRPHQWR�SDUD�FXDQGR�OR�TXHUUtDV�UHFLELU��6L��
GHVHDV�XQD�FDVD��SLHQVD�\D�HQ�VX GLVWULEXFLyQ��HQ�ORV�DFDEDGRV�\�HQ�ORV�PXHEOHV��'HFLGH�HQ�TXp�OXJDU�
GH�OD�FLXGDG�HVWDUi�XELFDGD�\�VX�SUHFLR��6L�TXLHUHV�GLQHUR��HVFULEH�OD�FDQWLGDG��6L�GHVHDV�EDWLU�DOJ~Q�
UHFRUG� HQ� ORV� QHJRFLRV�� HVFUtEHOR� FRQ� WRGR� GHWDOOH�� 6L� VH� WUDWD� GH� XQD� FLIUD� GH� YHQWD�� HVFULEH� OD�
FDQWLGDG� H[DFWD�� OD� IHFKD� \� HO� Q~PHUR� GH� XQLGDGHV� TXH� GHEHUiV� YHQGHU� SDUD� DOFDQ]DU� GLFKD�PHWD��
5HODFLRQD�WXV�SRVLEOHV�FOLHQWHV�\�SRQ�D�FRQWLQXDFLyQ�GH�FDGD�XQR�GH�HOORV�OD�FDQWLGDG�TXH�GHEHUiQ�
FRPSUDU�
7DO� YH]� WRGR� HVWR� WH� SDUH]FD� XQ� SRFR� DEVXUGR� DO� SULQFLSLR� SHUR� QXQFD� ORJUDUiV�TXH� WXV�GHVHRV� VH�
UHDOLFHQ�VL�QR�FRQRFHV�SRVLWLYDPHQWH�\�FRQ�WRGR�GHWDOOH�TXp�HV�OR�TXH�TXLHUHV�\�FXiQGR�OR�TXLHUHV��6L�
QR�HUHV�FDSD]�GH�GHFLGLU�HVWR��WX�GHVHR�QR�HV�OR�VXILFLHQWHPHQWH�IXHUWH���
7LHQHV�TXH�VHU�PX\�VHULR�\�FRQFUHWR��6L�OR�HUHV��ORV�UHVXOWDGRV�WH�VRUSUHQGHUiQ��&XDQGR�FRPLHQFHV�D�
VDERUHDU� ORV� SULPHURV� p[LWRV�� XQ� DQWLJXR� \� QDWXUDO� HQHPLJR� KDUi� VX� DSDULFLyQ�� OD� LQFUHGXOLGDG��
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1RUPDOPHQWH�DGRSWD�OD�IRUPD�GH�SHQVDPLHQWRV�WDOHV�FRPR��³1R�HV�SRVLEOH´��³£4XH�FRLQFLGHQFLD�´�\�
RWURV�SRU�HO�HVWLOR�
&XDQGR�WDOHV�SHQVDPLHQWRV�OOHJXHQ�D�WX�PHQWH�FRQVFLHQWH��GD�ODV�JUDFLDV�D�'LRV�\�QR�GXGHV�QL�SRU�XQ�
PRPHQWR�TXH�HO�UHVSRQVDEOH�GHO�ORJUR�KD�VLGR�OD�)XHQWH�GH�OD�$EXQGDQFLD�,QILQLWD��'LRV��+DFLHQGR�
HVWR��REWHQGUiV�PiV�VHJXULGDG�\�IDFLOLWDUiV�OD�FRQVHFXFLyQ�GH�WXV�UHVWDQWHV�REMHWLYRV�
$GHPiV� WH�GHPRVWUDUiV�D� WL�PLVPR�TXH�H[LVWH�XQD� OH\�TXH�UHDOPHQWH� IXQFLRQD�VLHPSUH��FXDQGR�VH�
HVWi�VLQWRQL]DGR�FRQ�HOOD�
3DUD�GDU�VLQFHUDPHQWH�ODV�JUDFLDV�KD\�TXH�HVWDU�DJUDGHFLGR��\�QR�VH�SXHGH�HVWDU�DJUDGHFLGR�VL�QR�VH�
HV� IHOL]�� 3RU� HOOR�� FXDQGR� GHV� ODV� JUDFLDV� D� OD� )XHQWH� GH� OD� $EXQGDQFLD� ,QILQLWD� SRU� ORV� IDYRUHV�
UHFLELGRV��KD]OR�GH�WRGR�FRUD]yQ��\�GHMD�TXH�HVH�VHQWLPLHQWR�VH�UHIOHMH�HQ�WX�URVWUR��$O�VHU�XQ�DVSHFWR�
GH�OD�'LYLQLGDG��OD�)XHQWH�GH OD�$EXQGDQFLD�HVWi�IXHUD�GHO�DOFDQFH�GH�QXHVWUD�PHQWH�FRQVFLHQWH��(VWi�
PiV� DOOi� GH� QXHVWUR� HQWHQGLPLHQWR�� 1R� LQWHQWHV� FRPSUHQGHUOD�� SHUR� DFHSWD� VXV� UHJDORV� FRQ�
DJUDGHFLPLHQWR��FRQ�IHOLFLGDG�\�FRQ�IH�
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$'9(57(1&,$
(V�SRVLEOH�GHVHDU�\�REWHQHU�DTXHOOR�TXH�QRV�YD�D�KDFHU�GHVGLFKDGRV��TXH�GHVWUXLUi�QXHVWUD�IHOLFLGDG�
\�OD�GH�ORV�GHPiV��TXH�QRV�FDXVDUi�OD�HQIHUPHGDG�\�OD�PXHUWH��TXH�QRV�VHSDUDUi�GH�OD�YLGD�HWHUQD��6L�
SRQHV� HQ� SUiFWLFD� HVWH� PpWRGR� ORJUDUiV� FXDOTXLHU� FRVD� TXH� WH� SURSRQJDV�� SHUR� DO� PLVPR� WLHPSR�
UHFLELUiV�WRGDV�VXV�FRQVHFXHQFLDV�
3RU� HOOR�� DO� SODQHDU� WXV� GHVHRV�� HV� LPSRUWDQWH� TXH� WH� FHQWUHV� HQ� DTXHOORV� FX\RV� HIHFWRV� HVWiV�
WRWDOPHQWH�VHJXUR�TXH�UHVXOWDUiQ�EHQpILFRV�SDUD�WL�\�SDUD�ORV�GHPiV��4XH�FROPDUiQ�WXV�QHFHVLGDGHV��
WH�GDUiQ�OD�IHOLFLGDG�HQ�HVWH�PXQGR��\�DO�PHQRV��QR�WH�FRPSOLFDUiQ�ODV�FRVDV�HQ�HO�RWUR�
(VWH�PpWRGR�VLUYH�SDUD�FXDOTXLHU�FRVD�TXH�SXHGDV�GHVHDU��$O�VHU�VX�iPELWR�WDQ�DPSOLR��WH�DFRQVHMR�
TXH� WX� SULPHUD� OLVWD� ± WX� SULPHU� iOEXP� ± ORV� IRUPHV� FRQ� FRVDV� ELHQ� FRQRFLGDV� SRU� WL�� FRPR� OD�
FDQWLGDG�GH�GLQHUR�TXH�QHFHVLWDV�� HO� VXFHVR�TXH�GHVHDV�RFXUUD��R�HO�REMHWR�PDWHULDO� FX\D�SRVHVLyQ�
DQKHODV�� (VWH� WLSR� GH� REMHWLYRV� VXHOHQ� REWHQHUVH� PiV� IiFLOPHQWH� \� FRQ� PD\RU� UDSLGH]� TXH� OD�
HOLPLQDFLyQ� GH�PDORV� KiELWRV�� HO� ELHQHVWDU� GH� ORV� GHPiV� R� OD� FXUDFLyQ� GH� HQIHUPHGDGHV� ItVLFDV� R�
PHQWDOHV�
'HGtFDWH�SULPHUR�D�DVXQWRV�PHQRUHV��/XHJR�GD�XQ�SDVR�PiV��\�FXDQGR�ORJUHV�WDPELpQ�HVWR��SRGUiV�
\D�FHQWUDUWH�HQ�HO�REMHWLYR�YHUGDGHUDPHQWH�LPSRUWDQWH�GH�WX�YLGD��VLQ�HPEDUJR��DQWHV�GH�TXH�OOHJXHV�
D�HVH�SXQWR��RWURV�PXFKRV�GHVHRV�WDPELpQ�LPSRUWDQWHV�SDVDUiQ�D�RFXSDU�XQ�OXJDU�HQ�WX�OLVWD�\�HQ�WX�
iOEXP��8QR�GH�HOORV�VHUi�D\XGDU�D�ORV�GHPiV��DO�LJXDO�TXH�W~�KDV�VLGR�D\XGDGR��*UDQGH�HV�HO�SUHPLR�
TXH� UHFLEHQ� TXLHQHV� D\XGDQ� \� GDQ� VLQ� HVSHUDU� QDGD�D� FDPELR�� 7RGD� DFFLyQ� DOWUXLVWD� \� VHFUHWD� HV�
GDGLYRVDPHQWH�UHFRPSHQVDGD�
3XHGHV�SHUPDQHFHU�FRPR�HVWiV�R�SXHGHV�REWHQHU�WRGR�OR�TXH�GHVHDV��
7X�GHFLGHV��4XLHUD�'LRV�TXH�HQ�HVWH�OLEULWR�KDOOHV�OD�LQVSLUDFLyQ�SDUD�HOHJLU�GHELGDPHQWH��TXH�VLJDV�
ORV�SDVRV�LQGLFDGRV��\�ORJUHV��DO�LJXDO�TXH�RWURV�KDQ�ORJUDGR��WRGR�FXDQWR�QHFHVLWDV�
/HH�HVWH�OLEULWR�XQD�YH]��OXHJR�RWUD�\�GHVSXpV�RWUD�YH]�PiV�
)LQDOPHQWH��DSUpQGHWH�GH�PHPRULD�DOJXQD�GH�ODV�RUDFLRQHV�GHO�FDStWXOR�VLJXLHQWH�
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7RGR�OR�TXH�SLGiLV�HQ�RUDFLyQ��OR�UHFLELUpLV�
0DWHR��������
$�HVWDV�DOWXUDV�VHUiV�FRQVFLHQWH�\D�GH�TXH�ODV�LQVWUXFFLRQHV�GDGDV�KDVWD�DKRUD�QR�VyOR�FDXVDUiQ�HQ�WL�
HO� HIHFWR� GH� WUDHU� D� OD� PDQLIHVWDFLyQ� WXV� SHWLFLRQHV�� VLQR� TXH� DGHPiV� KDV� LQLFLDGR� XQ� SURFHVR�
WUDVFHQGHQWDO�TXH�FDPELDUi�\D�SDUD�VLHPSUH�HO�VHQWLGR�GH�WX�YLGD��KDV�FRPHQ]DGR�XQD�UHODFLyQ�PX\�
HVSHFLDO�\�GLUHFWD�FRQ�'LRV�
/DV�VLJXLHQWHV�VRQ�RUDFLRQHV�PX\�DSURSLDGDV�SDUD�UHIRU]DU�HVWH�SURFHVR��(OLJH�XQD�GH�HOODV�\�Up]DOD�
DQWHV�GH�GRUPLUWH�
6R\�XQ�YHKtFXOR�SDUD�OD�DEXQGDQFLD��OD�VDELGXUtD��HO�SRGHU�\�ODV�HQHUJtDV�FUHDWLYDV�GH�'LRV��DO�LJXDO�
TXH�ODV�UDPD�GH�XQ�iUERO�HV�XQD�H[WHQVLyQ�GH�OD�YLGD��GHO�iUERO�
6R\� KLMR� GH� 'LRV� \� KH� KHUHGDGR� WRGRV� ORV� GHUHFKRV�� ORV� SULYLOHJLRV� \� ODV� EHQGLFLRQHV� GH� OD�
DEXQGDQFLD�GLYLQD�
&HQWUR�PL�PHQWH�HQ�'LRV�\�VLHQWR�PL�LGHQWLGDG�FRQ�VX�LQYLVLEOH�SUHVHQFLD�
0H�VLHQWR�EDxDGR�SRU�VX�DEXQGDQFLD��TXH�GD�DUPRQtD��LQVSLUDFLyQ�\�ULTXH]D�D�PL�YLGD��6R\�XQR�FRQ�
PL� 3DGUH�� 6X� SRGHU� HV�PL� SRGHU�� 6X� VDELGXUtD�� VX� IXHU]D�� VX� LQWHOLJHQFLD� \� VX�FRPSUHQVLyQ�� VRQ�
WDPELpQ��PL�VDELGXUtD��PL�IXHU]D��PL�LQWHOLJHQFLD�\�PL�FRPSUHQVLyQ�
/D� LQWHOLJHQFLD� LQILQLWD� PH� GLULJH� HQ� WRGR� PRPHQWR� \� OD� DEXQGDQFLD� GH� 6X� HVStULWX� FUHD� PL�
DEXQGDQFLD��PL�p[LWR�\�PL�ELHQHVWDU��$EUR�PL�PHQWH�\�PL�FRUD]yQ�D�OD�DEXQGDQFLD�\�D�ODV�ULTXH]DV�
LQILQLWDV��/D�SURVSHULGDG�SUHPLDUi�WRGRV�PLV�HVIXHU]RV��'LRV�\�HO�KRPEUH�VRQ�XQR�
0L�3DGUH�\�\R�VRPRV�XQR�
(VWR\� HQ� SUHVHQFLD� GH�PL�3DGUH�� TXLHQ� UHQXHYD�PL�PHQWH� \�PH� FROPD� FRQ� VX� DEXQGDQFLD��(O�PH�
PDQWLHQH�HQ�VXV�EUD]RV��6X�OX]�PH�LQXQGD�
0H� HQWUHJR� DO� VXHxR� HQ� SHUIHFWD� SD]� \� FRQ� OD� VHJXULGDG� GH� TXH� VX� SUHVHQFLD�PH�KDUi� FUHFHU��PH�
VDQDUi��PH�LQVWUXLUi�\�PH�HQULTXHFHUi�GXUDQWH�OD�QRFKH�

(O� 6DOPR� ��� HV� WDPELpQ�PX\� DSURSLDGR� SDUD� UH]DU� DO� DFRVWDUVH�� SXHV� OD� FDOPD� \� SD]� TXH� JHQHUD�
IDFLOLWDQ HO�WUDEDMR�GH�OD�PHQWH�VXEFRQVFLHQWH�\�VX�FRQWDFWR�FRQ�OD�GLYLQLGDG�
(O�6HxRU�HV�PL�SDVWRU�
&RQ�(O�QDGD�PH�IDOWD�
(O�PH�OOHYD�D�UHSRVDU�VREUH�YHUGHV�SUDGRV
\�PH�FRQGXFH�MXQWR�D�FULVWDOLQDV�DJXDV�
(O�FRQIRUWD�PL�DOPD�
\�PH�JXtD�SRU�UHFWDV�VHQGDV�
$XQTXH�DQGH�SRU�XQ�WHQHEURVR�YDOOH�
QR�WHPR�PDO�DOJXQR��SXHV�(O�HVWi�FRQPLJR�
6X�YDUD�\�VX�FD\DGR�PH�FRQVXHODQ�
6HxRU�� DFyJHPH� HQ� WXV� EUD]RV� PLHQWUDV� PL� FXHUSR� GHVFDQVD�� *XtD� HQWUH� WDQWR� D� PL� PHQWH�
VXEFRQVFLHQWH�KDVWD�OD�,QILQLWD�$EXQGDQFLD��,QWHOLJHQFLD�\�$PRU�\ D\~GDOH�D�PDWHULDOL]DU�PLV�GHVHRV�
\� D� FXEULU� PLV� QHFHVLGDGHV� HQ� HVWH� SODQR� ItVLFR�� +D]� TXH� PDxDQD� PH� GHVSLHUWH� FRQ� UHQRYDGR�
HQWXVLDVPR��4XH�PH�HQIUHQWH�FRQ�DOHJUtD�\�IXHU]D�D�PLV�WDUHDV�GHO�GtD��<�TXH�WX�,QILQLWD�$EXQGDQFLD�
VH�PDQLILHVWH�DELHUWDPHQWH�HQ�WRGRV�ORV�DVSHFWRV�GH�PL�YLGD�
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<D�FRQRFHV�OD�SRGHURVD�LGHD�FRQWHQLGD�HQ�HVWH�OLEUR��¢4Xp�YDV�D�KDFHU�FRQ�HOOD"�¢7H�VRUSUHQGHUtD�VL�
WH�GLMHUD�TXH�OR�PHMRU�TXH�SXHGHV�KDFHU�HV�FRPSDUWLUOD�FRQ�ORV�GHPiV"
8QD�YH]�FRQVFLHQWH�GH�OD�LQILQLWD�DEXQGDQFLD�TXH H[LVWH�HQ�WX�LQWHULRU��OD�PHMRU�PDQHUD�GH�GHPRVWUDU�
HVD�YHUGDG�D�WX�PHQWH�VXEFRQVFLHQWH�HV�FRPSDUWLUOD�FRQ�RWURV�
(O� GDU�QXQFD�GHMD�GH�JHQHUDU� UHVXOWDGRV�� VLHPSUH�TXH� VH�KDJD� FRQ� DOHJUtD�\� DPRU��/D�/H\�'LYLQD�
GHUUDPD� VX� DEXQGDQFLD� VREUH� ORV� TXH� DVt� GDQ�� DOJR� PX\� GLVWLQWR� GH� OD� FDOFXODGD� \� PHFiQLFD�
³FDULGDG´�TXH�SUHWHQGH�~QLFDPHQWH�DFDOODU��OD�FRQFLHQFLD�³FRPSUDQGR´�DO�PLVPR�WLHPSR�XQ�Q~PHUR�
SDUD�HO�FLHOR�
6L�WX�GHVHR�HV�GDU��SXHGHV�ORJUDUOR�GH�XQD�PDQHUD�IiFLO�\�SUiFWLFD��KDFLHQGR�TXH�HVWH�OLEULWR�OOHJXH�D
DTXHOORV�TXH�W~�VDEHV�OR�QHFHVLWDQ�
¢&RQRFHV�D�DOJXLHQ�TXH�HVWp�SUHRFXSDGR��GHVDQLPDGR�R�GHVHVSHUDGR"
(VWD�HV�WX�JUDQ�RSRUWXQLGDG�GH�D\XGDUOH��1R�WH�SLHUGDV�OD�JUDQ�VDWLVIDFFLyQ�TXH�VH�VLHQWH�DO�D\XGDU�D�
TXLHQ�OR�QHFHVLWD��0iQGDOH�DQyQLPDPHQWH�XQ�HMHPSODU R�GDQRV�VX�QRPEUH�\�GLUHFFLyQ�\�QRVRWURV�VH�
OR�HQYLDUHPRV�
$O�KDFHUOR�HVWDUiV�FRODERUDQGR�FRQ�HO�SODQ�GLYLQR�\�OD�OH\�TXH�GLFH��³GDG�\�VH�RV�GDUi´� GHVERUGDUi�
VREUH�WL�SURVSHULGDG��HO�p[LWR�\�OD�DEXQGDQFLD�
<�VREUH�WRGR���GLVIUXWDUiV�GHO�tQWLPR�VHQWLPLHQWR�GH�KDEHU�KHFKR�DOJR�EXHQR��DOJR�SRU�OR�TXH�QXQFD�
UHFLELUiV�ODV�JUDFLDV��(O�SUHPLR�WH�OOHJDUi�GH�RWUR�PRGR�
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