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'HVFDO]DV�GH�6DQWD�7HUHVD�GH�-HV~V�
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1LQJXQD�SDUWH�GH�HVWD�SXEOLFDFLyQ��LQFOXLGR�HO�GLVHxR�GH�FXELHUWD��SXHGH�VHU�UHSURGXFLGD�
DOPDFHQDGD�R�WUDQVPLWLGD�HQ�PDQHUD�DOJXQD�\�SRU�QLQJ~Q�PHGLR��\D�VHD�HOHFWUyQLFR��TXtPLFR�
PHFiQLFR��ySWLFR��GH�JUDEDFLyQ��HQ�,QWHUQHW�R�GH�IRWRFRSLD��VLQ�SHUPLVR�SUHYLR�GHO�HGLWRU�R�GHO�DXWRU�
7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��(GLWRULDO�&tUFXOR�5RMR�QR�WLHQH�SRU�TXp�HVWDU�GH�DFXHUGR�FRQ�ODV
RSLQLRQHV�GHO�DXWRU�R�FRQ�HO�WH[WR�GH�OD�SXEOLFDFLyQ��UHFRUGDQGR�VLHPSUH�TXH�OD�REUD�TXH�WLHQH�HQ�VXV
PDQRV�SXHGH�VHU�XQD�QRYHOD�GH�ILFFLyQ�R�XQ�HQVD\R�HQ�HO�TXH�HO�DXWRU�KDJD�YDORUDFLRQHV�SHUVRQDOHV�\
VXEMHWLYDV�

�

©&XDOTXLHU�IRUPD�GH�UHSURGXFFLyQ��GLVWULEXFLyQ��FRPXQLFDFLyQ�S~EOLFD�R�WUDQVIRUPDFLyQ�GH�HVWD�REUD
VyOR�SXHGH�VHU�UHDOL]DGD�FRQ�OD�DXWRUL]DFLyQ�GH�VXV�WLWXODUHV��VDOYR�H[FHSFLyQ�SUHYLVWD�SRU�OD�OH\�
'LUtMDVH�D�&('52��&HQWUR�(VSDxRO�GH�'HUHFKRV�5HSURJUiILFRV��VL�QHFHVLWD�IRWRFRSLDU�R�HVFDQHDU
DOJ~Q�IUDJPHQWR�GH�HVWD�REUD��ZZZ�FRQOLFHQFLD�FRP�������������������������������ª
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$�QXHVWUD�6DQWD�)XQGDGRUD��0DGUH�\�0DHVWUD��7HUHVD�GH�-HV~V��HQ�VX�TXLQLHQWRV�FXPSOHDxRV�GH
SHUHQQH�MXYHQWXG��DJUDGHFLGDV�SRU�ORV�FDPLQRV�GH�SHUIHFFLyQ�TXH�QRV�VHxDOD�SDUD�DOFDQ]DU�ODV
PRUDGDV�GH�)HOLFLGDG�LPSHUHFHGHUD�

�

(O�&DUPHOR�GH�6DQWD�7HUHVD�GH�-HV~V��GH�0DGULG�
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(VWD�HGLFLyQ�VH�KD�ILQDQFLDGR�JUDFLDV�D�OD�GRQDFLyQ�UHFLELGD�GH�'xD��$QD�7HUHVD�%HUQDUGR�'tD]�
0DURWR��G�H�S��
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$XQTXH�QR�WXYR�KLMRV��0DUtD�GH�%D]iQ�IXH�XQD�PXMHU�IHFXQGD�\�FRQWULEX\y�D�TXH�RWUDV�PXMHUHV�OR
IXHUDQ��9ROXQWDULRVD�\�WHQD]��FRQVLJXLy�GHVSXpV�GH�PXHUWD�OR�TXH�KDEtD�SUHWHQGLGR�DIDQRVDPHQWH�HQ
YLGD��XQ�&DUPHOR�GH�VX�IXQGDFLyQ�HQ�0DGULG��)DVFLQDGD�SRU�OD�2UGHQ�GHO�&DUPHQ�'HVFDO]R��HVWDED
FRQYHQFLGD�GH�TXH�ODV�&DUPHOLWDV�HUDQ�JDUDQWtD�GH�IHFXQGLGDG�HVSLULWXDO�SDUD�WRGR�HO�RUEH��\�QR
DQGDED�HUUDGD��(O�9�&HQWHQDULR�TXH�DKRUD�VH�FHOHEUD�HYLGHQFLD�FyPR�D�ORV�����DxRV�GHO�QDFLPLHQWR
GH�OD�)XQGDGRUD�7HUHVD�GH�-HV~V��SUHYDOHFH�SXMDQWHPHQWH�VX�GRFWULQD��HQ�FDUPHOLWDV�\�GHYRWRV�GH
DPERV�VH[RV�

(O�PRQDVWHULR�QDFLGR�HQ�2FDxD��7ROHGR��HO�DxR�������EDMR�OD�DGYRFDFLyQ�GH�6DQ�-RVp��HVWDED
GHVWLQDGR�D�0DGULG��6X�SDWURFLQDGRUD��'RxD�0DUtD�GH�%D]iQ��DVt�OR�KDEtD�GHVHDGR��DXQ�FXDQGR�KXER
GH�VRPHWHUVH�D�OD�SURKLELFLyQ�GH�ORV�6XSHULRUHV�GH�OD�2UGHQ���/D�YLXGD�GHO�SRHWD�$ORQVR�GH�(UFLOOD�
PDGULOHxD�FRPR�VX�PDULGR��KXELHUD�SUHIHULGR�TXH�ORV�UHVWRV�PRUWDOHV�GH�DPERV�UHSRVDUDQ�HQ�OD
SREODFLyQ�TXH�ORV�YLR�QDFHU��3HUR�VL�HVWH�SURSyVLWR�QR�SXGR�FXPSOLUVH�\�ORV�FXHUSRV�SHUPDQHFHQ
HQWHUUDGRV�HQ�2FDxD��GHVGH������OD�IXQGDFLyQ�TXHGDUtD�HVWDEOHFLGD�HQ�OD�9LOOD�\�&RUWH�

(O�&DUPHOR�REMHWR�GH�HVWD�SXEOLFDFLyQ�PDQWXYR�XQD�DVRPEURVD�YLWDOLGDG�D�WUDYpV�GH�ORV�VLJORV�
VXSHUDQGR�FRQ�p[LWR�WRGD�FODVH�GH�YLFLVLWXGHV��1DGD�DUUHGUy�D�ODV�VXFHVLYDV�&RPXQLGDGHV�TXH�OR
FRQIRUPDURQ��7RGDV�VXSLHURQ�DGDSWDUVH�D�VLWXDFLRQHV�SUHFDULDV��LQFyPRGDV�\�KDVWD�GH�Pi[LPR�ULHVJR�
4XL]iV�TXHSD�DWULEXLUOR�D�TXH�ODV�&DUPHOLWDV�GLVSRQHQ�GH�XQ�©FDVWLOOR�LQWHULRUª�SDUD�HO�DOPD��GRQGH
HQFXHQWUDQ�UHFXUVRV�HVHQFLDOHV�SDUD�HQIUHQWDUVH�D�ODV�QHFHVLGDGHV�PiV�SHUHQWRULDV�

'LUtDVH�TXH�HVWH�&DUPHOR�VH�FRUUHVSRQGH�SOHQDPHQWH�FRQ�HO�HVStULWX�GH�OD�6DQWD�DQGDULHJD�7HUHVD�GH
-HV~V��3XHV��VL�ELHQ�OD�YLGD�FRQWHPSODWLYD�H[LJH�XQ�©FDPLQR�GH�SHUIHFFLyQª�PtVWLFR��SDUD�OOHJDU�D
XQLUVH�FRQ�'LRV��WDPELpQ�H[LJH�WUDVHJDU��FRQ�ORV�SLHV�HQ�HO�VXHOR��WRGRV�ORV�FDPLQRV�LPSXHVWRV�SRU�HO
(VSRVR�SURYLGHQWH��DXQTXH�D�YHFHV�HOOR�VXSRQJD�DEDQGRQDU�HO�FODXVWUR��$Vt�OR�HMHPSOLILFD�HO�FHQRELR
TXH�QRV�RFXSD�

(O�GLQDPLVPR�TXH�HYLGHQFLDQ�³ODV�7HUHVDV´��FRPR�VH�ODV�KD�OODPDGR�SRSXODUPHQWH��VRUSUHQGH�HQ�ODV
PiV�YDULRSLQWDV�VLWXDFLRQHV�D�TXH�KLFLHURQ�IUHQWH��6LHPSUH�©D�'LRV�URJDQGR��SHUR�FRQ�HO�PD]R
GDQGRª��GHPRVWUDURQ�QR�DPLODQDUVH��QL�VLTXLHUD�DO�FRQWHPSODU�VXV�FRQYHQWRV�GHYDVWDGRV�R�YHUVH
GHVSURYLVWDV�GH�ORV�PLVPRV��'XUDQWH�OD�*XHUUD�&LYLO��ORJUDURQ�VXSHUDU�VLWXDFLRQHV�FUtWLFDV�FRQ�WDO
HQWHUH]D�\�SRVLWLYLGDG�TXH�GHVDUPDEDQ�D�VXV�SHUVHJXLGRUHV��$Vt�OR�HYLGHQFLDQ�ORV�WHVWLPRQLRV
HVFULWRV�TXH�FRQVHUYDQ��SURSLRV�GH�DYH]DGDV�FURQLVWDV���GH�LQWHUpV�SULPRUGLDO�SDUD�HO�SUHVHQWH



WUDEDMR��7DPSRFR�UHKX\HURQ�DFRPHWHU�HPSUHVDV�WDQ�DXGDFHV�FRPR�ODV�UHVWDXUDFLRQHV�FRQYHQWXDOHV�R
ODV�IXQGDFLRQHV�PLVLRQHUDV�WUDQVRFHiQLFDV�

(Q�SDUDQJyQ�FRQ�ODV�YLFLVLWXGHV�TXH�YLYLy�HO�&DUPHOR�GH�HVWD�KLVWRULD��VH�HQFXHQWUD�HO�/LEUR�GH
%HFHUUR��R�FURQLFyQ���TXH�VLUYH�GH�IXHQWH�SULPDULD�IXQGDPHQWDO�SDUD�HVWH�VXFLQWR�ERVTXHMR��(Q�JUDQ
SDUWH�IXH�GHVWUXLGR�VLQ�SRVLELOLGDG�GH�UHFXSHUDFLyQ��3HUR�WDPELpQ�HQ�HVWH�FDVR��DGHPiV�GHO�HVIXHU]R
FRPXQLWDULR�GH�ODV�'HVFDO]DV�GH�6DQWD�7HUHVD��H[LVWHQ�LPSRUWDQWHV�DSRUWDFLRQHV�GH�HVWXGLRVRV�H
LQYHVWLJDGRUHV�TXH�HQ�VX�GtD�PDQHMDURQ�HVD�SULPHUD�IXHQWH��*UDFLDV�D�HOORV��KR\�GLVSRQHPRV�GH
SiJLQDV�HQWHUDV�TXH�SHUPLWHQ�UHSURGXFLU�EXHQD�SDUWH�GHO�PLVPR��VREUH�WRGR�HQ�OR�TXH�UHVSHFWD�D�ORV
SHUtRGRV�IXQGDFLRQDOHV��$Vt��)U��$ORQVR�GH�OD�0DGUH�GH�'LRV��$GROIR�$UDJRQpV��-RVp�7RULELR
0HGLQD��HO�3��6LOYHULR�GH�6DQWD�7HUHVD���

(V�SUREDEOH�TXH�SDUD�DOJXQRV�OHFWRUHV�FRQVWLWX\D�HVWH�FRPSHQGLR�XQ�KDOOD]JR��6L�DGHPiV�GH
VDWLVIDFHU�FXULRVLGDGHV�KLVWyULFDV��OHV�HVWLPXOD�HO�FRQVWDWDU�OD�H[LVWHQFLD�GH�XQ�LGHDOLVPR�TXH�GD�DO
WUDVWH�FRQ�SUHSRWHQFLDV��HJRtVPRV�\�UHVHQWLPLHQWRV��FXPSOLUi�WDPELpQ�XQD�IXQFLyQ�WHUDSpXWLFD�

3RU�~OWLPR��TXLHUR�KDFHU�SDWHQWH�PL�DJUDGHFLPLHQWR�D�OD�0��3ULRUD�SRU�VX�LQHVWLPDEOH�FRODERUDFLyQ�\
GLVSRQLELOLGDG��DVt�FRPR�SRU�VX�FRPSUHQVLyQ�\�DSR\R�DQWH�ODV�FLUFXQVWDQFLDV�DGYHUVDV�TXH�PH�KDQ
LPSHGLGR�FXPSOLU�FRQ�ORV�SOD]RV�GH�HQWUHJD�SUHYLVWRV��WUDWiQGRVH�GH�XQD�FHOHEUDFLyQ�WDQ�VLJQLILFDWLYD
SDUD�ORV�&DUPHORV�FRPR�HV�HO�9�&HQWHQDULR�GHO�1DFLPLHQWR�GH�7HUHVD�GH�&HSHGD�\�$KXPDGD��OD
6DQWD�5HIRUPDGRUD�GH�OD�2&'�7HUHVD�GH�-HV~V�

�

�����$EUHYLDWXUDV�\�VLJODV�XWLOL]DGDV

$&670� �$UFKLYR�GH�&DUPHOLWDV�'HVFDO]DV�GH�6DQWD7HUHVD��GH�0DGULG

$0'� �$ORQVR�GH�OD�0DGUH�GH�'LRV��2&'�

$S�� �$SDUWDGR

%1(� �%LEOLRWHFD�1DFLRQDO�GH�(VSDxD

&DS�� �&DStWXOR

&�(���&&�((�� �&DUWD�GH�(GLILFDFLyQ��&DUWDV�GH�(GLILFDFLyQ

&IU� �&RQIURQWDU

'5$(� �'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�(VSDxROD

)��II� �IROLR��IROLRV

+��+QD�� �+HUPDQD

/�%�� �/LEUR�GH�%HFHUUR��&UyQLFDV��&670
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2&'� �2UGHQ�GHO�&DUPHQ�'HVFDO]R

S��SS� �SiJLQD��SiJLQDV

667� �6LOYHULR�GH�6DQWD�7HUHVD��2&'�

9LG���9V�� �9pDVH

�

�

��1R�SRGtDQ�IXQGDUVH�GRV�FDUPHORV�HQ�XQD�PLVPD�ORFDOLGDG��\�HQ�0DGULG�\D�H[LVWtD�HO�GH�6DQWD�$QD�
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�����/RV�PDGULOHxRV�0DUtD�GH�%D]iQ�\�$ORQVR�GH�(UFLOOD�

*LO�6iQFKH]�GH�%D]iQ��*XDUGD�MR\DV�\�*XDUGD�URSDV�HQ�OD�&RUWH�GHO�(PSHUDGRU�&DUORV�,�\�GH�)HOLSH
,,��GHVFHQGtD�GH�ÈOYDUR�GH�%D]iQ��SULPHU�0DUTXpV�GH�6DQWD�&UX]�GH�0DUFHQDGR��'H�VX�PDWULPRQLR
FRQ�³'RxD�0DUTXHVD�GH�8JDUWH´��QDFLy�0DUtD��0DGUH�H�KLMD�IXHURQ�GDPDV�GH�OD�5HLQD�,VDEHO�GH
9DORLV�\�GH�OD�3ULQFHVD�-XDQD�GH�$XVWULD��7RGRV�HOORV��SRU�WDQWR��IRUPDURQ�SDUWH�GHO�SHUVRQDO�PiV
SUy[LPR�DO�VHUYLFLR�GH�OD�IDPLOLD�UHDO��(Q�3DODFLR�FRQRFLy�$ORQVR�GH�(UFLOOD�D�0DUtD�GH�%D]iQ��FX\D
MXYHQWXG�\�EHOOH]D�IDVFLQDURQ�DO�SRHWD�FRPR�UHYHODQ�ORV�VLJXLHQWHV�YHUVRV�

³(UD�GH�WLHUQD�HGDG��SHUR�PRVWUDED

HQ�VX�VRVLHJR�GLVFUHFLyQ�PDGXUD�

TXH�D�PLUDUPH�SDUHFH�OD�LQFOLQDED

VX�HVWUHOOD��VX�GHVWLQR�\�PL�YHQWXUD�

\R��TXH�VDEHU�VX�QRPEUH�GHVHDED�

�UHQGLGR�\�HQWUHJDGR�D�VX�KHUPRVXUD�

YL�D�VXV�SLHV�XQD�OHWUD�TXH�GHFtD�

GHO�WURQFR�GH�%D]iQ�GRxD�0DUtD´�

/RV�GRV�MyYHQHV�VLQWLHURQ�XQD�DWUDFFLyQ�UHFtSURFD��(O�VX\R�QR�IXH�XQ�PDWULPRQLR�DPDxDGR��FRPR
WDQWRV�RWURV�GH�OD�pSRFD��(Q�DTXHOORV�PRPHQWRV��0DUtD�GH�%D]iQ�VH�HQFRQWUDED�EDMR�OD�FXUDGXUtD�GH
VX�PDGUH��SXHVWR�TXH�HO�SDGUH�IDOOHFLHUD�HQ�������(Q�������KDEtD�QDFLGR�XQ�KLMR�QDWXUDO�GH�$ORQVR�GH
(UFLOOD���/D�IXWXUD�VXHJUD�SUHWHQGtD�XQ�PDULGR�PiV�OLQDMXGR�SDUD�VX�KLMD��(O�SUHWHQGLHQWH�WXYR�TXH
DFHSWDU�FXDQWDV�FRQGLFLRQHV�OH�LPSXVR�GRxD�0DUTXHVD�GH�8JDUWH��3HUR��DO�ILQ��ELHQ�SXHGH�GHFLUVH�TXH
YHQFLy�HO�DPRU��\�OD�ERGD�VH�FHOHEUy�HQ�3DODFLR�HO�YHUDQR�GH��������(O���GH�RFWXEUH�GHO�PLVPR�DxR�
OD�IHOL]�SDUHMD�ILMD�VX�UHVLGHQFLD�HQ�OD�3OD]D�GHO�&RUGyQ���HVTXLQD�FRQ�OD�FDOOHMXHOD�GHO�PLVPR
QRPEUH���3DUD�FROPR�GH�VDWLVIDFFLRQHV��HO����GH�GLFLHPEUH�GH�������)UDQFLVFR�GH�5RMDV�\�6DQGRYDO�
0DUTXpV�GH�'HQLD��DUPD�D�$ORQVR�GH�(UFLOOD�&DEDOOHUR�GH�OD�2UGHQ�GH�6DQWLDJR��HQ�OD�,JOHVLD�GH�6DQ



-XVWR��GH�0DGULG�

6LQ�GXGD��DPERV�HVSRVRV�HUDQ�LQWHOLJHQWHV�\�FXOWRV��$ORQVR�GH�(UFLOOD��HQ�/D�$UDXFDQD��SRHPD�pSLFR
LQVSLUDGR�HQ�VX�H[SHULHQFLD�SHUVRQDO�FRPR�SDUWtFLSH�HQ�OD�FRQTXLVWD�GH�&KLOH��DFUHGLWD�QR�VyOR�VXV
GRWHV�GH�YHUVLILFDGRU�VLQR�XQD�DJXGD�REVHUYDFLyQ�GH�RWUD�FXOWXUD�H[WUDxD�SDUD�pO��0DUtD�GH�%D]iQ�
TXH�UHVSHWy�VLHPSUH�HO�HVStULWX�DYHQWXUHUR�GH�VX�PDULGR��DPDED�OD�KLVWRULD��SHUR�DWHQGLy�GH�PRGR
SULRULWDULR�D�OD�DGPLQLVWUDFLyQ�GH�ORV�ELHQHV�TXH�pVWH�OH�FRQILy�\�GH�OD�IRUWXQD�OHJDGD�SRU�VXV�SDGUHV�

*LO�6iQFKH]�GH�%D]iQ��DGHPiV�GH�ORV�FDUJRV�\D�LQGLFDGRV�TXH�GHVHPSHxy�GHQWUR�GH�OD�&RUWH��WHQtD
HQFRPHQGDGD�OD�HVFULEDQtD�PD\RU�GH�UHQWDV�GHO�PDUTXHVDGR�GH�9LOOHQD��&RPR�FRQVHFXHQFLD�GH�WRGR
HOOR��KDEtD�DFXPXODGR�XQD�FRQVLGHUDEOH�IRUWXQD��0DUtD�GH�%D]iQ��SRU�VX�FRQGLFLyQ�GH�KLMD�~QLFD��IXH
OD�KHUHGHUD�XQLYHUVDO�GH�VXV�SDGUHV��FX\D�~OWLPD�YROXQWDG�GLVSRQtD�TXH��VL�QR�OOHJDED�D�WHQHU�KLMRV�
GHVWLQDUD�ORV�ELHQHV�VXEVLVWHQWHV�D�OD�GRWDFLyQ�GH�GRQFHOODV�KXpUIDQDV�VLQ�UHFXUVRV��SUHIHUHQWHPHQWH
GH�OD�IDPLOLD��\D�HOLJLHUDQ�HO�FODXVWUR�R�HO�PDWULPRQLR�

*UDFLDV�D�OD�H[FHOHQWH�ELRJUDItD�GH�-RVp�7RULELR�0HGLQD��FRQRFHPRV�OD�VHPEODQ]D�TXH�XQD�FDUPHOLWD
DQyQLPD�GH�6DQ�-RVp��GH�2FDxD��HVFULELy�VREUH�0DUtD�GH�%D]iQ��GH�OD�FXDO�VH�UHSURGXFH�D
FRQWLQXDFLyQ�ODV�SDUWHV�FRPSOHPHQWDULDV�PiV�VLJQLILFDWLYDV��KDELGD�FXHQWD�GH�TXH�OD�DXWRUD�HVFULEH�GH
PHPRULD�\�DSRUWD�DOJXQRV�GDWRV�HUUyQHRV�

³>«@�(UD�PX\�GLVFUHWD�\�UD]RQDGD�\�DVt�DGTXLULy�HVSHFLDOtVLPR�DSODXVR�HQWUH�ORV�FDEDOOHURV�\
VHxRUHV�GH�OD�&RUWH��3UHWHQGLy�GRQ�$ORQVR�GH�$UFLOOD��VLF�SRU�(UFLOOD���FDEDOOHUR�GHO�KiELWR�GH
6DQWLDJR���FX\D�QRPEUH�VH�KL]R�FpOHEUH�HQ�&DVWLOOD�SRU�VXV�KD]DxDV�HQ�OD�FRQTXLVWD�GH�&KLOH��GH�OD
FXDO�HVFULELy�XQ�OLEUR�HQ�RFWDYDV�FRQ�WtWXOR�GH�/D�+HXUHFDQD��VLF�SRU�/D�$UDXFDQD��FDVDU�FRQ�HVWD
VHxRUD��\�DXQTXH�HUD�VX�QREOH]D�PXFKD��WRGDYtD�IXH�GHVSUHFLDGR�GH�'RxD�0DUtD�>0DUTXHVD@��SRUTXH
VXV�SHQVDPLHQWRV�VH�OHYDQWDEDQ�PiV�GH�SXQWR��6XFHGLy�TXH�HVWDQGR�HQ�XQ�VDUDR�>«@��HQ�TXH�HQWUDEDQ
ODV�GDPDV�GH�SDODFLR�\�ORV�FDEDOOHURV�\�VHxRUHV�GH�OD�&RUWH��GRQ�$ORQVR��OOHYDGR�GH�VREUDGR�DIHFWR�
KL]R�XQD�GHPRVWUDFLyQ�TXH�REOLJy�D�VHU�SUHFLVD�OD�ERGD��>«@��FDViQGRVH�FRQ�GRxD�0DUtD��(UDQ�HVWRV
VHxRUHV�PX\�ULFRV��SHUR�QR�TXLVR�1XHVWUR�6HxRU�GDUOHV�KLMRV��\�YLpQGRVH�GRQ�$ORQVR�SDUD�PRULU�GHMy
SRU�KHUHGHUD�GH�WRGD�VX�KDFLHQGD�D�VX�PXMHU��OD�FXDO��GHVHDQGR�HPSOHDUOD�HQ�VHUYLFLR�GH�1XHVWUR
6HxRU��LQWHQWy�KDFHU�XQD�IXQGDFLyQ�GH�&DUPHOLWDV�'HVFDO]DV�HQ�0DGULG��1R�VH�OH�SXGR�FRQFHGHU��SRU
KDEHUVH�IXQGDGR�HO�GH�6DQWD�$QD�HQ�������\�DVt�WRPy�UHVROXFLyQ�GH�IXQGDUOR�HQ�OD�YLOOD�GH�2FDxD�
6XSR�FRQ�VX�PXFKD�GLVFUHFLyQ�\�QR�PHQRV�FRQ�VX�PXFKD�OLEHUDOLGDG�JUDQMHDU�HO�iQLPR�GH�ORV
6XSHULRUHV��GH�PRGR�TXH�QR�SLGLy�FRVD�TXH�VH�OH�QHJDVH��\�DVt�FRPR�TXLHQ�HUD�WDQ�JUDQ�VLHUYD�GH�'LRV
GHVHy�TXH�HO�FRQYHQWR�TXH�IXQGDED�IXHVH�FRQ�WRGD�SHUIHFFLyQ��SRU�WDQWR�SLGLy�D�ORV�6XSHULRUHV�WRGRV
ORV�VXMHWRV�HQ�TXLHQ�HQWRQFHV�FRQFXUUtDQ�PiV�UHOHYDQWHV�SUHQGDV�GH�GLVFUHFLyQ��UHOLJLyQ�\�VDQWLGDG�
FRQVLJXLROR��SXHV�WUDMR�DTXHOODV�YHQHUDEOHV�PDGUHV�\�FRPSDxHUDV�GH�QXHVWUD�PDGUH�6DQWD�7HUHVD�GH
-HV~V��\�YLHQGR�\D�OD�IXQGDFLyQ�HQ�HO�HVWDGR�TXH�GHVHDED��VDFy�EUHYH�GH�5RPD�SDUD�YLYLU�GHQWUR�GHO
0RQDVWHULR�ORV�PiV�WLHPSRV�GHO�DxR��HQ�HO�FXDO�ODV�YHFHV�TXH�HVWXYR��TXH�IXHURQ�PXFKDV��GLR�JUDQGH
HMHPSOR��DFXGLHQGR�D�ORV�DFWRV�GH�FRPXQLGDG�FRPR�VL�IXHUD�UHOLJLRVD��\�D�OD�QRFKH�FHQDED�GH�OR�TXH
WHQtD�OD�&RPXQLGDG��\�DOJXQDV�YHFHV��SRU�PXFKR�UHJDOR��XQ�SDVWHO�GH�D�PHGLR�UHDO��'HEDMR�GHO�YHVWLGR
H[WHULRU�VH�YHVWtD�GH�VD\DO�FRPR�ODV�PRQMDV��GLFLHQGR�TXH�QR�ODV�TXHUtD�JDVWDU�OR�TXH�HUD�GHO
FRQYHQWR��\�HUD�PHQHVWHU�JUDQGH�FXLGDGR�HQ�OD�3UHODGD��SRUTXH�QXQFD�SHGtD�OR�TXH�KDEtD�PHQHVWHU�
DXQTXH�PiV�YLHMR�HVWXYLHVH�OR�TXH�OD�VHUYtD�GH�DEULJR��'RUPtD�HQ�XQ�MHUJyQ�GH�SDMD��D\XQDED�PXFKR�
\�D�ODV�YtVSHUDV�GH�1XHVWUD�6HxRUD��GH�TXLHQ�IXH�PX\�GHYRWD��D�SDQ�\�DJXD��(UD�GH�WUDWR�DSDFLEOH�



PDQVR�\�KXPLOGH��(Q�0DGULG�KL]R�RWUD�IXQGDFLyQ�GH�UHOLJLRVDV�UHFROHWDV��>«@�\�DXQTXH�GLR�PXFKR
SDUD�DTXHOOD�FDVD��DVt�SDUD�OD�ODERU�GH�HOOD�FRPR�SDUD�HO�VXVWHQWR�GH�ODV�UHOLJLRVDV�\�FDSHOODQtDV�TXH
SDUD�DOOt�IXQGy��VH�SUHVXPH�QR�WRPy�HO�SDWURQDWR�GH�HVWD�FDVD��FRQWHQWiQGRVH�FRQ�VHUOR�GH�ODV
&DUPHOLWDV�GH�2FDxD��HQ�GRQGH�GHFtD�HOOD�KDEtD�HPSOHDGR�WDQ�VRODPHQWH�OD�KDFLHQGD�TXH�KHUHGy�GH
VXV�SDGUHV�>«@��<�~OWLPDPHQWH��FDUJDGD�GH�DxRV�\�PXFKR�PiV�GH�YLUWXGHV��KDELHQGR�GDGR�JUDQGH
HMHPSOR�D�WRGDV��HVWDQGR�HQ�0DGULG�OH�VREUHYLQR�XQD�HQIHUPHGDG�GH�TXH�FRQRFLy�VH�PRUtD��'LVSXVR
VX�WHVWDPHQWR�FRQ�VLQJXODU�GLVFUHFLyQ�\�FULVWLDQGDG��'HMy�SRU�KHUHGHUR�D�HVWH�&RQYHQWR�>GH�6DQ�-RVp�
GH�2FDxD@��UHFLELy�WRGRV�ORV�VDFUDPHQWRV��\�SUHYHQLGD�FRQ�KHURLFRV�DFWRV�GH�IH�\�HVSHUDQ]D��GLR�VX
DOPD�D�1XHVWUR�6HxRU��GHMDQGR�VHJXUtVLPDV�SUHQGDV�GH�VX�IHOLFLGDG��DxR�GH�PLO�VHLVFLHQWRV�\�WUHV�
0DQGy�WUDHU�VX�FXHUSR�D�HVWH�FRQYHQWR��FRPR�VH�HMHFXWy��\�UHSRVD�MXQWR�FRQ�HO�GH�VX�PDULGR�HO�VHxRU
GRQ�$ORQVR�\�XQD�KHUPDQD�GHO�GLFKR�GRQ�$ORQVR��7RGRV�WUHV�HVWiQ�HQ�OD�EyYHGD�\�HQWLHUUR�GH�ODV
UHOLJLRVDV�GH�HVWH�&RQYHQWR´���0HGLQD��9,�

�

�����)XQGDFLyQ�HQ�2FDxD�GH�ODV�&DUPHOLWDV�'HVFDO]DV�GH�6DQ�-RVp��

(O����GH�QRYLHPEUH�GH�������DQWH�HO�SHOLJUR�GH�XQD�PXHUWH�LQPLQHQWH��$ORQVR�GH�(UFLOOD�RWRUJD�SRGHU
D�VX�HVSRVD�SDUD�WHVWDU��GiQGROH�DWULEXFLRQHV�VREUH�FXDQWR�³KLFLHUH�\�RUGHQDUH´��&RQ�UHIHUHQFLD�D
GRQGH�TXLHUH�VHU�HQWHUUDGR��PDQLILHVWD��³PL�FXHUSR�VHD�VHSXOWDGR�R�GHSRVLWDGR�HQ�OD�LJOHVLD�R
PRQDVWHULR�\�HQ�OD�VHSXOWXUD�TXH�D�OD�GLFKD�GRxD�0DUtD��PL�PX\�DPDGD�PXMHU��OH�SDUHFLHUH´���)DOOHFH
HO�GtD����GHO�PLVPR�PHV��D�ORV����DxRV�GH�HGDG�

$O�DxR�VLJXLHQWH��HO����GH�DJRVWR�GH�������0DUtD�GH�%D]iQ�ILUPD�XQD�HVFULWXUD�FRQ�HO�'HILQLGRU�)U�
-XDQ�GH�-HV~V�0DUtD��2&'���SDUD�OD�)XQGDFLyQ�GH�XQ�&RQYHQWR�GH�&DUPHOLWDV�'HVFDO]DV�HQ�2FDxD
�7ROHGR����DXWRUL]DGD�H[SUHVDPHQWH�SRU�HO�*HQHUDO�GH�OD�2UGHQ��)U��(OtDV�GH�6DQ�0DUWtQ��6H
UHSURGXFH�SDUFLDOPHQWH�D�FRQWLQXDFLyQ�

³&&&&/,,��(VFULWXUD�GH�)XQGDFLyQ�GHO�&RQYHQWR�GH�6DQ�-RVp�GH�&DUPHOLWDV�'HVFDO]DV�GH�2FDxD�
RWRUJDGD�SRU�GRxD�0DUtD�GH�%D]iQ�����GH�DJRVWR�GH������

³(OtDV�GH�6DQ�0DUWtQ��*HQHUDO�GH�OD�2UGHQ�GH�ORV�&DUPHOLWDV�'HVFDO]RV��SRU�OD�SUHVHQWH�GR\�OLFHQFLD
\�WRGR�PL�SRGHU�FXPSOLGR��FXDQ�EDVWDQWH�GH�GHUHFKR�VH�UHTXLHUH��DO�5YGR��3DGUH�)U��-XDQ�GH�-HV~V
0DUtD��'LILQLGRU�GH�QXHVWUD�2UGHQ��SDUD�TXH�SXHGD�KDFHU�WRGDV�ODV�&DSLWXODFLRQHV�TXH�IXHUHQ
QHFHVDULDV�FRQ�OD�VHxRUD�'RxD�0DUtD�%D]iQ�DFHUFD�GH�XQD�IXQGDFLyQ�GH�PRQMDV�GH�QXHVWUD�2UGHQ�TXH
VX�PHUFHG�TXLHUH�KDFHU�HQ�OD�9LOOD�GH�2FDxD��FRQ�FRQGLFLyQ�TXH�ODV�GLFKDV�&DSLWXODFLRQHV�QR�WHQJDQ
IXHU]D�KDVWD�OD�FRQILUPDFLyQ�GH�QXHVWUR�'LILQLWRULR��HQ�IHH�GH�OR�FXDO��PDQGR�GDU�OD�SUHVHQWH�ILUPDGD
GH�QXHVWUR�QRPEUH��VHOODGD�FRQ�HO�VHOOR�GH�QXHVWUD�2UGHQ��'DGD�HQ�7ROHGR��HQ�YHLQWH�\�RFKR�GH�MXOLR
GH�PLO�\�TXLQLHQWRV�H�QRYHQWD�\�FLQFR�DxRV���)U��(OtDV�GH�6DQ�0DUWtQ��*HQHUDO�

³(�XVDQGR�GH�OD�GLFKD�OLFHQFLD�TXH�GH�VXVR�YD�LQFRUSRUDGD��HO�GLFKR�3��)U��-XDQ�GH�-HV~V�0DUtD�
'LILQLGRU�GH�OD�GLFKD�2UGHQ�GH�&DUPHOLWDV�'HVFDO]RV��GH�OD�XQD�SDUWH��\�GH�OD�RWUD�OD�VHxRUD�GRxD
0DUtD�%D]iQ��YLXGD��PXMHU�TXH�IXH�GHO�VHxRU�GRQ�$ORQVR�GH�$UFLOOD��FDEDOOHUR�GHO�+iELWR�GH
6DQWLDJR��GLIXQWR��YHFLQR�GH�HVWD�YLOOD�GH�0DGULG��VREUH�\�HQ�UD]yQ�GH�OD�IXQGDFLyQ�H�GRWDFLyQ�TXH�OD
GLFKD�VHxRUD�GRxD�0DUtD�GH�%D]iQ�KDFH�GH�XQ�PRQDVWHULR�GH�PRQ[DV�&DUPHOLWDV�'HVFDO]DV�HQ�OD
YLOOD�GH�2FDxD��GL[HURQ�TXH�HOORV�HVWiQ�FRQYHQLGRV�\�VH�FRQYLQLHURQ�\�FRQFHUWDURQ�HQ�HVWD�PDQHUD�



³3ULPHUDPHQWH��TXH�OXHJR�TXH�YD\DQ�PRQMDV�D�OD�IXQGDFLyQ�GH�HVWH�PRQDVWHULR��TXH�VHUi�HQ�WRGR�HVWH
SUHVHQWH�DxR�GH�TXLQLHQWRV�H�QRYHQWD�\�FLQFR��OD�GLFKD�VHxRUD�0DUtD�%D]iQ�VH�REOLJD�GH�GDU�\
HQWUHJDU�D�OD�0��3ULRUD�TXH�IXHUH�D�IXQGDU�HO�GLFKR�PRQDVWHULR�GH�PRQMDV�GH�OD�GLFKD�2UGHQ��D�OD
GLFKD�YLOOD�GH�2FDxD��R�PRQMDV�GH�pO�\�D�TXLHQ�SRU�HO�GLFKR�PRQDVWHULR�OR�KRELHUH�GH�KDEHU��VLHWH
FLHQWRV�GXFDGRV�GH�MXUR�\�UHQWD�HQ�FDGD�XQ�DxR��D�UD]yQ�GH�D�FDWRUFH�\�YHLQWH�HO�PLOODU��VLWXDGRV�SRU
GRV�FDUWDV�GH�SUHYLOH[LRV�GH�6X�0DMHVWDG�VREUH�ODV�UHQWDV�GHO�VHUYLFLR�\�PRQWD]JR�GH�ORV�JDQDGRV�GH
HVWRV�UHLQRV�\�GH�TXH�KD�GH�JR]DU�HO�GLFKR�PRQHVWHULR��GHVGH�HO�GtD�TXH�HQWUDUHQ�HQ�OD�YLOOD�GH�2FDxD
D�OD�IXQGDFLyQ�GHO�GLFKR�PRQHVWHULR��GH�TXH�KDUi�\�RWRUJDUi�HQ�VX�IDYRU�HVFULSWXUD�GH�UHQXQFLDFLyQ�D
VX�FRQWHQWR�H�VDWLVIDFFLyQ�

³,WHP��TXH�GHPiV�GH�OR�VXVRGLFKR��OD�GLFKD�VHxRUD�GRxD�0DUtD�%D]iQ�GDUi�\�HQWUHJDUi�D�OD�GLFKD
3ULRUD�H�PRQ[DV�GHO�GLFKR�PRQHVWHULR�FXDWUR�PLO�GXFDGRV�SDUD�OD�SODWD�H�RUQDPHQWRV�H�RWUDV�FRVDV
QHFHVDULDV�GH�pO�>«@�

³,WHP��TXH�GHPiV�GH�OR�VXVRGLFKR��OD�GLFKD�VHxRUD�GRxD�0DUtD�VH�REOLJD�GH�GDU�\�TXH�GDUi�WUHVFLHQWRV
GXFDGRV�GH�UHQWD�HQ�FDGD�XQ�DxR�SHUSHWXDPHQWH�SDUD�VLHPSUH�MDPiV��SDUD�WUHV�FDSHOODQtDV�TXH�VLUYDQ
HQ�GLFKR�PRQDVWHULR��ODV�FXDOHV�GLFKDV�FDSHOODQtDV�IXQGDUi�H�VLWXDUi�GHQWUR�GH�WUHV�DxRV�SULPHURV
VLJXLHQWHV��TXH�FRUUDQ�GHVGH�KR\�GtD�GH�OD�IHFKD�GHVWD��FRQ�TXH�ODV�PLVDV�TXH�ORV�GLFKRV�FDSHOODQHV
GLMHUHQ�VHDQ�SRU�OD�GLFKD�GRxD�0DUtD�\�VXV�GLIXQWRV��>«@�\�HVWRV�GLFKRV�FDSHOODQHV�SRU�HVWD�YH]
SULPHUD�KDQ�GH�VHU�SRU�QRPEUDPLHQWR�GH�OD�GLFKD�VHxRUD�GRxD�0DUtD�H�DSUREDFLyQ�GHO�3URYLQFLDO�TXH
HVR�IXHUH�GH�OD�GLFKD�2UGHQ�HQ�HVWD�SURYLQFLD�GHO�(VStULWX�6WR���H�ORV�GHPiV�QRPEUDPLHQWR�SDUD
VLHPSUH�MDPiV�ORV�KD\D�GH�KDFHU�\�KDJD�OD�PDGUH�3ULRUD�TXH�IXHUH�GHO�GLFKR�PRQDVWHULR�FRQ
DSUREDFLyQ�H�FRQVHQWLPLHQWR�GHO�GLFKR�3DGUH�3URYLQFLDO�GH�HVWD�3URYLQFLD�R�*HQHUDO�GH�OD�GLFKD
2UGHQ�>«@�

³,WHP��OD�GLFKD�VHxRUD�GRxD�0DUtD�GHFODUD�TXH�HV�VX�YROXQWDG�TXH�VL�HQ�DOJ~Q�WLHPSR�VH�IXQGDUH�HO
PRQDVWHULR�GH�IUDLOHV�FDUPHOLWDV�GH�GLFKD�2UGHQ�HQ�OD�GLFKD�YLOOD�GH�2FDxD��SXHGD�HO�GLFKR
PRQDVWHULR�WHQHU�ODV�GLFKDV�FDSHOODQtDV�VL�OHV�HVWXYLHUH�ELHQ�\��HQ�WDO�FDVR��HO�GLFKR�PRQDVWHULR�KD�GH
SRGHU�JR]DU�GH�ODV�UHQWDV�GH�ORV�GLFKRV�WUHFLHQWRV�GXFDGRV��FXPSOLHQGR�FRQ�OD�REOLJDFLyQ�GH�ODV
GLFKDV�PLVDV��ODV�FXDOHV�VH�KDQ�GH�GHFLU�HQ�GLFKR�PRQDVWHULR�GH�PRQ[DV�SRU�OR�PHQRV�GRV�PLVDV�FDGD
GtD�SRU�ORV�GLFKRV�UHOLJLRVRV�H�ORV�VDFHUGRWHV�TXH�HOORV�PDQGDUHQ��>«@

³,WHP��TXH�WRGR�HO�WLHPSR�TXH�OD�GLFKD�GRxD�0DUtD�YLYLHUH�KD�GH�VHU�SDWURQD�H�WHQHU�GHUHFKR�GH
SDWURQD]JR�HQ�HO�GLFKR�PRQDVWHULR�\�KD�GH�SRGHU�HQWUDU�\�VDOLU�\�HVWDUVH�HQ�pO�HQ�VX�KiELWR�GH�YLXGD
WDQWDV�FXDQWDV�YHFHV�TXLVLHUH�H�SRU�ELHQ�WXYLHUH�VLQ�HPSHGLPHQWR�DOJXQR��H�TXHULHQGR�HVWDU�PiV�GH
DVLHQWR�HQ�HO�GLFKR�PRQDVWHULR��KD�GH�WUDHU�YHVWLGR�FRQIRUPH�DO�KiELWR�GH�OD�GLFKD�2UGHQ��SHUR�QR�FRQ
REOLJDFLyQ�DOJXQD�D�OD�UHJOD�\�REVHUYDQFLD�GH�UHOL[LyQ��H�GHVSXpV�GH�ORV�GtDV�GH�OD�GLFKD�VHxRUD�GRxD
0DUtD�KD�GH�VXFHGHU�HQ�HO�GLFKR�SDWURQD]JR�HO�0DUTXpV�GH�6DQFWD�&UX]�TXH�VH�OODPDUH�%DoiQ�\
VXFHVRUHV�HQ�GLFKR�PDUTXHVDGR�

³,WHP��TXH�HQ�OD�FDSLOOD�PD\RU�GHO�GLFKR�PRQDVWHULR�VH�KD\D�GH�KDFHU�H�KDJD�HQWLHUUR�SDUD�OD�GLFKD
VHxRUD�GRxD�0DUtD�%DoiQ�\�HO�VHxRU�GRQ�$ORVR�(UFLOOD��VX�PDULGR��FRQ�VX�EXOWR�GH�SLHGUD�H�XQ�OHWUHUR
H�DUPDV�GH�OD�GLFKD�VHxRUD�GRxD�0DUtD�WDQ�VRODPHQWH�HQ�OD�SDUHG�GHO�ODGR�GHO�(YDQJHOLR��\�HO
HQWLHUUR�KD�GH�VHU�HQ�OD�IRUPD�TXH�VH�VXHOH�SRQHU�D�VHPHMDQWHV�IXQGDGRUHV�

>«@



³,WHP��TXH�SRU�FDGD�FLHQ�GXFDGRV�GH�UHQWD��KDVWD�FXDWURFLHQWRV�GXFDGRV�TXH�OD�GLFKD�VHxRUD�GRxD
0DUtD�GLHUH�DO�GLFKR�PRQDVWHULR�VREUH�ORV�GLFKRV�VHWHFLHQWRV�GXFDGRV��HVWp�REOLJDGR�HO�GLFKR
PRQDVWHULR�D�UHFHELU�XQD�PRQ[D�SHUSHWXDPHQWH��VLQ�GRWH�DOJXQR��GH�PDQHUD�TXH�IDOOHFLHQGR�XQD��KD\D
GH�HQWUDU�RWUD��\�ODV�SHUVRQDV�TXH�DQVt�KRELHUHQ�GH�HQWUDU�KDQ�GH�VHU�SDULHQWDV�GH�OD�GLFKD�VHxRUD
GRxD�0DUtD��VL�VH�KDOODUHQ�R�DFXGLHUHQ�D�OD�GLFKD�SUHVHQWDFLyQ�GHQWUR�GH�GRV�PHVHV�GH�OD�YDFDQWH�GH
OD�WDO�PRQ[D��H�QR�DFXGLHQGR�HQ�GLFKR�WLHPSR�SXHGHQ�VHU�SURYHtGDV�RWUDV�SHUVRQDV�>«@��\�VL�GHVSXpV
GH�ORV�GLFKRV�FXDWURFLHQWRV�GXFDGRV�TXH��FRPR�GLFKR�HV��KD�GH�SRGHU�DxDGLU�OD�GLFKD�VHxRUD�GRxD
0DUtD�SDUD�HO�GLFKR�HIHFWR�VREUH�ORV�GLFKRV�VLHWHFLHQWRV�GXFDGRV��KD�GH�SRGHU�DxDGLU�PiV�RWURV�FLHQ
GXFDGRV�GH�UHQWD�FDGD�DxR��FRQ�FDOLGDG�TXH�HO�GLFKR�FRQYHQWR�KD\D�GH�UHFLELU�WUHV�IUHLODV��VLQ�GRWH
DOJXQR��\�KD\DQ�GH�VHU�DTXpVWDV�FRPR�ODV�FRULVWDV�TXH�VH�KD\DQ�GH�UHFLELU�VLQ�GRWH��H�SREUHV��FRPR
GLFKR�HV�

³,WHP��TXH�OD�GLFKD�UHOL[LyQ�KD\D�GH�GDU�\�Gp�SDUD�OD�GLFKD�IXQGDFLyQ�D�OD�PDGUH�0DUtD�GH�6DQ
-HUyQLPR��SULRUD�TXH�DO�SUHVHQWH�HV�GHO�PRQDVWHULR�GH�&DUPHOLWDV�GH�OD�FLXGDG�GH�ÈYLOD��SDUD�TXH�VHD
SUHVLGHQWD�\�YLFDULD�GHO�GLFKR�PRQDVWHULR��FRQ�OD�KHUPDQD�$QD�GH�6DQ�%DUWRORPp�SRU�VX�FRPSDxHUD�
H�D�OD�PDGUH�SULRUD�$QD�GHO�(VStULWX�6DQFWR��VL�SXGLHUH�VHU��GHVSXpV�TXH�KD\D�FXPSOLGR�HO�RILFLR�GH
SULRUD��TXH�DO�SUHVHQWH�WLHQH�HQ�0DGULG��\�DQVtPLVPR�D�OD�PDGUH�,VDEHO�GH�OD�&UX]��VXSULRUD�GH
0DGULG��\�RWUDV�GRV�PRQ[DV��ODV�TXH�OD�GLFKD�PDGUH�0DUtD�GH�6DQ�-HUyQLPR�QRPEUDUH��>«@

(Q�WHVWLPRQLR�GH�OR�FXDO�RWRUJDURQ�OD�SUHVHQWH��DQWH�Pt�HO�HVFULEDQR�S~EOLFR�\�WHVWLJRV�GH�\XVR
HVFULSWRV��TXH�IXH�IHFKD�\�RWRUJDGD�HQ�OD�YLOOD�GH�0DGULG��GHQWUR�GHO�PRQDVWHULR�GH�ORV�&DUPHOLWDV
'HVFDO]RV�GHOOD��D�GLH]�\�VHLV�GtDV�GHO�PHV�GH�DJRVWR�GH�PLO�\�TXLQLHQWRV�\�QRYHQWD�\�FLQFR�DxRV�
7HVWLJRV�TXH�IXHURQ�SUHVHQWHV��'LHJR�GH�3HUHGD�0RUTXHFKR�\�-XDQ�5XL]�&RUURWR�H�9LFHQFLR�GH�/XFD�
FULDGRV�GH�OD�VHxRUD�GRxD�0DUtD�%D]iQ��UHVLGHQWHV�HQ�HVWD�&RUWH��TXH�\R�HO�HVFULEDQR�GR\�IH�TXH
FRQR]FR��OR�ILUPDURQ�GH�VXV�QRPEUH�HQ�HO�UHJLVWUR��)U��-XDQ�GH�-HV~V�0DUtD��'LILQLGRU���'2f$
0$5Ë$�%$dÈ1���$QWH�Pt���%RQLIDFLR�GH�/HoDPD��(�\R�%RQLIDFLR�GH�/H]DPD��HVFULEDQR�GHO�5H\�
QXHVWUR�VHxRU��YHFLQR�GHVWD�YLOOD�GH�0DGULG��TXH�D�OR�TXH�GLFKR�HV�HQ�XQR�FRQ�ORV�GLFKRV�WHVWLJRV�H
RWRUJDQWHV��IXL�SUHVHQWH�H�ILFH�PL�VLJQR��KDVWD�DKRUD�QR�KH�OOHYDGR�GHUHFKRV�DOJXQRV��H�KLFH�PL�VLJQR�D
WDO�HQ�WHVWLPRQLR�GH�YHUGDG���%RQLIDFLR�GH�/HoDPD��HVFULEDQR�

�6LJXH�OD�UDWLILFDFLyQ�RWRUJDGD�SRU�HO�3DGUH�*HQHUDO�\�ORV�'HILQLGRUHV�DQWH�HO�HVFULEDQR�3HGUR
2UGyxH]��HQ�7ROHGR��D����GH�DJRVWR�GH��������

(O����GH�VHSWLHPEUH�VH�SUHVHQWy�DQWH�HO�$\XQWDPLHQWR�OD�5HDO�3URYLVLyQ�TXH�SHUPLWtD�GLFKD
)XQGDFLyQ��2EWHQLGDV�ODV�QHFHVDULDV�DXWRUL]DFLRQHV�PXQLFLSDOHV��DVt�FRPR�OD�GHO�&DUGHQDO�$OEHUWR
GH�$XVWULD��SRU�HQWRQFHV�$U]RELVSR�GH�7ROHGR����OD�IXQGDFLyQ�GH�&DUPHOLWDV�'HVFDO]DV�GH�6DQ�-RVp�
GH�2FDxD��VH�OOHYy�D�HIHFWR�HO����GH�QRYLHPEUH�GH�������XQ�DxR�GHVSXpV�GHO�IDOOHFLPLHQWR�GH�(UFLOOD�
/D�YLXGD�SXVR�WRGRV�ORV�PHGLRV�D�VX�DOFDQFH�SDUD�FHOHEUDU�GH�HVWH�PRGR�HO�SULPHU�DQLYHUVDULR�

�

)XQGDGRUDV

&RPR�SXHGH�DSUHFLDUVH�HQ�OD�(VFULWXUD�IXQGDFLRQDO��'��0DUtD�GH�%D]iQ�VHOHFFLRQy�HVFUXSXORVDPHQWH
ODV�PRQMDV�TXH�GDUtDQ�YLGD�D�XQ�0RQDVWHULR�pPXOR�GHO�GH�6DQ�-RVp��GH�ÈYLOD��(O�HOHQFR�GH�VXV
IXQGDGRUDV�DFUHGLWD�TXH�OR�FRQVLJXLy��)XHURQ�ODV�VLJXLHQWHV���



0DUtD�GH�6DQ�-HUyQLPR���3HUWHQHFtD�D�OD�IDPLOLD�GH�ORV�ÈOYDUH]�'iYLOD�6DOD]DU��(UD�SULPD�GH�7HUHVD
GH�-HV~V��(O����GH�RFWXEUH�GH������SURIHVy�HQ�HO�0RQDVWHULR�GH�6DQ�-RVp��GH�ÈYLOD��SULPHU�&DUPHOR
GH�OD�5HIRUPD��IRUPDQGR�SDUWH�GH�OD�SULPHUD�&RPXQLGDG��3RU�VXV�H[FHOHQWHV�FXDOLGDGHV�IXH�HOHJLGD
3ULRUD�HQ�YDULDV�RFDVLRQHV��\�SRU�OD�PLVPD�UD]yQ�SXVR�ORV�RMRV�HQ�HOOD�0DUtD�GH�%D]iQ�FRPR
)XQGDGRUD�\�3ULRUD�GH�2FDxD��'HVHPSHxy�HMHPSODUPHQWH�HO�SULPHU�WULHQLR������������TXH�PDUFDUtD
ODV�OtQHDV�PDHVWUDV�SDUD�HO�GHELGR�HQFDX]DPLHQWR�GH�OD�&RPXQLGDG��/XHJR�UHJUHVy�D�ÈYLOD�GH�GRQGH
TXLVR�VDOLU�SDUD�HO�'HVWLQR�ILQDO�

/D�6XSULRUD�GH�2FDxD�HQ�������0��0DUtD�GH�-HV~V��GLFH�GH�0DUtD�GH�6DQ�-HUyQLPR��³9LQR�DTXt�D
IXQGDU�\�SXVR�HVWD�FDVD�FRQ�WDQWD�SHUIHFFLyQ�\�ULJRU�FRPR�DKRUD�VH�YH�>«@�(O�HVStULWX�GH�QXHVWUD
0DGUH�6DQWD�7HUHVD�SDUHFH�TXH�WHQtD�HPEHELGR�HQ�Vt�>«@�3URIHVDPRV�HQ�VXV�PDQRV�FXDWUR�GHO�FRUR�\
GRV�GH�YHOR�EODQFR�>«@��<�GR\�PXFKDV�JUDFLDV�D�'LRV�TXH�PH�OD�GLR�SRU�0DGUH�\�0DHVWUD´�

,VDEHO�GH�OD�&UX]���6X�QRPEUH�HQ�HO�VLJOR�HUD�,VDEHO�$ULDV��)XH�XQD�HILFD]�FRODERUDGRUD�HQ�OD
IXQGDFLyQ�GH�0HGLQD�GHO�&DPSR���������'HO�&RQYHQWR�GH�6DQWD�$QD��GH�0DGULG��SDVy�D�2FDxD�SDUD
GHVHPSHxDU�HO�FDUJR�GH�6XESULRUD��WDO�FRPR�H[LJLy�0DUtD�GH�%D]iQ��/XHJR�UHJUHVDUtD�D�0DGULG�
VLHQGR�VXVWLWXLGD�SRU�%HDWUL]�GH�-HV~V�

$QD�GH�6DQ�%DUWRORPp�����1DFLy�HQ�OD�YLOOD�GH�$OPHQGUDO�GH�OD�&DxDGD��7ROHGR��HO�DxR�������KLMD
GH�)HUQiQ�*DUFtD�\�GH�&DWDOLQD�GH�0DQ]DQDV��3URIHVy�FRPR�UHOLJLRVD�GH�YHOR�EODQFR��HQ�6DQ�-RVp��GH
ÈYLOD��HO����GH�DJRVWR�GH�������/H�FXSR�HO�SULYLOHJLR�GH�VHU�OD�VROtFLWD�HQIHUPHUD�TXH�FXLGy�D�OD
6DQWD�)XQGDGRUD�DEXOHQVH�KDVWD�TXH�H[KDOy�HO�~OWLPR�VXVSLUR���������(Q�QRYLHPEUH�GH�������$QD�GH
6DQ�%DUWRORPp��WRGDYtD�+HUPDQD�GH�YHOR�EODQFR��VDOLy�SDUD�OD�)XQGDFLyQ�GH�2FDxD��DFRPSDxDQGR�D
0DUtD�GH�6DQ�-HUyQLPR��6HJXLGRUD�ILGHOtVLPD�GH�VX�©DQGDULHJDª�0DGUH�\�0DHVWUD��DxRV�PiV�WDUGH
VHUtD�IXQGDGRUD�GH�ORV�&DUPHORV�GH�3DUtV��3RQWRLVH��'LMyQ�\�7RXUV��)DYRUHFLGD�HQ�)ODQGHV�SRU�ORV
$UFKLGXTXHV�$OEHUWR�H�,VDEHO��WDPELpQ�IXQGy�XQ�&DUPHOR�HQ�$PEHUHV��GRQGH�FRQFOX\y�VX�YLGD
WHUUHQDO�HO���MXQLR������

,VDEHO�GH�6DQWR�'RPLQJR���6XFHGLy�HVSRUiGLFDPHQWH�HQ�HO�FDUJR�GH�3ULRUD�D�0DUtD�GH�6DQ�-HUyQLPR�
TXH�RVWHQWDUtD�D�FRQWLQXDFLyQ�%HDWUL]�GH�-HV~V�

$UDJRQpV�OD�SRQGHUD�FRPR�³XQD�GH�ODV�GRFH�UHOLJLRVDV�TXH�FRQ�6DQWD�7HUHVD�GH�-HV~V�LQWHJUDURQ�OD
SULPLWLYD�FRPXQLGDG�GH�6DQ�-RVp�GH�ÈYLOD´��\�UHSURGXFH�OLWHUDOPHQWH�HO�UHJLVWUR�GH�VX�SURIHVLyQ�

³$�YHLQWH�\�XQ�GtDV�GHO�PHV�GH�RFWXEUH�GH�PLO�H�TXLQLHQWRV�VHVHQWD�\�FLQFR��\�VLHQGR�2ELVSR�GH�HVWD
FLXGDG�GH�ÈYLOD�HO�LOXVWUtVLPR�H�UHYHUHQGtVLPR�VHxRU�GRQ�ÈOYDUR�GH�0HQGR]D��KL]R�SURIHVLyQ�HQ�HVWD
FDVD�GH�VDQ�-RVHSK�GH�ÈYLOD�OD�+QD�,VDEHO�GH�6DQFWR�'RPLQJR��TXH�HQ�HO�VLJOR�VH�OODPDED�,VDEHO�GH
2UWHJD��)XH�KLMD�OHJtWLPD�GH�-XDQ�2UWHJD�\�GH�0DUtD�GH�9HVJDV��YHFLQRV�GH�&DUGHxRVD��7UD[R�GH�GRWH
VHLVFLHQWRV�GXFDGRV´�

%HDWUL]�GH�-HV~V���%HDWUL]�GH�&HSHGD�SDVy�D�OODPDUVH�%HDWUL]�GH�-HV~V�DO�YHVWLU�HO�KiELWR�GH�FDUPHOLWD
GHVFDO]D��1DFLGD�HQ�$OED�GH�7RUPHV��ÈYLOD��HO����GH�RFWXEUH�GH�������VH�FRQVDJUy�D�OD�YLGD
UHOLJLRVD�HQ�HO�&RQYHQWR�GH�VX�YLOOD�QDWDO�HO����GH�RFWXEUH�GH�������(UD�KLMD�GH�-XDQ�GH�2YDOOH
*RGtQH]�\�GH�-XDQD�GH�$KXPDGD�\�&HSHGD��KHUPDQD�pVWD�GH�6DQWD�7HUHVD�GH�-HV~V��$PEDV�QDFLHURQ
IUXWR�GHO�VHJXQGR�PDWULPRQLR�GH�$ORQVR�6iQFKH]�GH�&HSHGD�FRQ�%HDWUL]�'iYLOD�$KXPDGD�



(Q�OD�IXQGDFLyQ�GH�2FDxD��GHVSXpV�GH�HMHUFHU�ORV�FDUJRV�GH�6XSULRUD�\�0DHVWUD�GH�1RYLFLDV��IXH
HOHJLGD�3ULRUD�HQ�DEULO�GH�������/R�HUD�WDPELpQ�HQ�������FXDQGR�SRU�REHGLHQFLD�D�VXV�VXSHULRUHV
SDVy�DO�&DUPHOR�GH�6DQ�-RVp��GH�7ROHGR��GRQGH�KDEtD�VLGR�HOHFWD�SDUD�GHVHPSHxDU�HO�PLVPR�FDUJR�
HO����GH�MXQLR��7UDV�VLHWH�DxRV�GH�IUXFWtIHUD�ODERU��HQ�MXOLR�GH��������UHJUHVy�D�2FDxD��GRQGH�³IXH
PX\�FHOHEUDGD�OD�GLFKD�GH�YHUVH�JREHUQDU�VHJXQGD�YH]�GH�OD�0��%HDWUL]�GH�-HV~V´��3RFR�GXUDUtD�HVD
GLFKD��SRUTXH�DQWHV�GHO�DxR�WXYR�TXH�VDOLU�GHILQLWLYDPHQWH�SDUD�VHU�OD�3ULRUD�GHO�0RQDVWHULR�GH�6DQWD
$QD��GH�0DGULG�

5HVXOWD�GH�VXPR�LQWHUpV�OD�LQIRUPDFLyQ�TXH�DSRUWD�VREUH�OD�IXQGDFLyQ�GH�2FDxD�XQD�&DUPHOLWD
DQyQLPD�FRPSDxHUD�FRQYHQWXDO�GH�%HDWUL]�GH�-HV~V��HQ�6DQWD�$QD��6X�³5HODFLyQ�GH�OD�YLGD�«´
FRUUHVSRQGH�D�ODV�GHFODUDFLRQHV�UHFLELGDV�GLUHFWDPHQWH�GH�OD�ELRJUDILDGD��TXH�UHSURGXFLPRV
IUDJPHQWDGDV�D�FRQWLQXDFLyQ�

³2IUHFLyVH�HQ�HVWH�WLHPSR�IXQGDU�HQ�2FDxD�HO�&RQYHQWR�GH�'HVFDO]DV�&DUPHOLWDV��+DFtD�OD�IXQGDFLyQ
GRxD�0DUtD�%DoiQ��PXMHU�GH�GRQ�$ORQVR�GH�(UFLOOD��\�SLGLy�D�ORV�SHUODGRV�OH�WUXMHVHQ�SDUD�HOOD�D
QXHVWUD�9HQHUDEOH�0��%HDWUL]�GH�-HV~V��SRU�VHU�UHOLTXLD�YLYD�GH�QXHVWUD�0DGUH�6WD��7HUHVD���
'LpURQOH�SDODEUD�OR�KDUtDQ�GHVSXpV�GH�ORV�GtDV�GH�-XDQ�GH�2EDOOH��SRUTXH�KDEtD�TXHGDGR�VROR�\
HVWDED�YLHMR�\�QR�HUD�ELHQ�GHVFRQVRODUOH�TXLWiQGROH�D�VX�KLMD��&RQWHQWyVH�FRQ�HVR�GRxD�0��%D]iQ��$
SRFR�WLHPSR�IXH�XQD�PDxDQD�D�RLU�PLVD�D�ORV�&DUPHOLWDV�'HVFDO]RV�GH�0DGULG��\�YLHQGR�HVWDED�GH
QHJUR�OD�LJOHVLD��SUHJXQWy�SRU�TXLpQ��'LMpURQOH�TXH�SRU�VX�FXxDGR�GH�QXHVWUD�0DGUH�6DQWD�7HUHVD��1R
DJXDUGy�PiV�\�IXH�D�SHGLU�D�ORV�SHUODGRV�OH�FXPSOLHVHQ�OD�SDODEUD��1XHVWUR�3DGUH�*HQHUDO��TXH�HUD
HQWRQFHV��GHVSDFKy�SDWHQWH�SDUD�TXH�OXHJR�VH�YLQLHVH��/DV�PRQMDV�OR�VHQWtDQ�\�UHSOLFDURQ��SHUR�QR
EDVWDED��/D�PLVPD�YHQHUDEOH�>«@�VHQWtD�GHMDUODV��)XHVH�FRQ�HVWD�SHQD�D�KDFHU�RUDFLyQ�DO�VHSXOFUR�GH
QXHVWUD�6DQWD�0DGUH��OD�FXDO�OD�GLMR��©3XHV�KLFLVWH�YRWR�GH�REHGLHQFLD��¢HQ�TXp�UHSDUDV"ª�>«@�
5HVXHOWD�HQ�REHGHFHU��\�UHVLJQDGD�HQ�OD�YROXQWDG�GH�1XHVWUR�6HxRU�\�HQ�OD�GH�ORV�SHUODGRV��VDOLy�GH
$OED�DUUDQFiQGRVHOH�HO�DOPD�GH�VHQWLPLHQWR��SRU�GHMDU�ODV�PDGUHV�TXH�OD�KDEtDQ�FULDGR�>«@��\�HO
FXHUSR�GH�QXHVWUD�6DQWD�0DGUH��TXH�HUD�OR�TXH�PiV�DPDED�HQ�OD�WLHUUD�´

&XHQWD�OD�ELyJUDID�FyPR�SDVy�SRU�6DODPDQFD��OXHJR��SRU�9LOODFDVWtQ��$OOt�SDUy�³HQ�FDVD�GH�ORV
KHUPDQRV�GH�VX�0DHVWUD��OD�0��&DWDOLQD�GH�6DQ�ÈQJHOR��TXH�HUDQ�ORV�FDEDOOHURV�0HMtDV�GH�7REDU��TXH
KR\�VRQ�&RQGHV�GH�0ROLQD��/OHJy�D�0DGULG�\�HQWUy�HQ�HO�&RQYHQWR��GRQGH�OD�DJXDUGDED�OD�0�
-HUyQLPD�GHO�(VStULWX�6DQWR��TXH�HUD�3ULRUD�HQWRQFHV�GH�pO�\�SULPD�GH�QXHVWUD�0DGUH�6DQWD�7HUHVD
>«@��'HW~YRVH�DOJXQRV�GtDV��HQWUH�WDQWR�TXH�GRxD�0DUtD�GH�%D]iQ�GLVSRQtD�VX�YLDMH��/OHJy�HO�GtD�GH
OD�SDUWLGD��\�HOOD�OOHYy�HQ�VX�OLWHUD�D�OD�YHQHUDEOH�0��%HDWUL]�GH�-HV~V��(Q�HOOD�LEDQ�KDEODQGR�HQ�OD
EXHQD�GLVSRVLFLyQ�GH�DTXHO�FRQYHQWR��\�DVt�OH�GLMR��©0��6XSULRUD��WRGR�OR�HVSLULWXDO�\�WHPSRUDO�SRQJR
SRU�VX�FXHQWD�GH�YXHVWUD�UHYHUHQFLD��HO�FULDU�ODV�TXH�IXHUHQ�HQWUDQGR�VHJ~Q�HO�HVStULWX�GH�QXHVWUD�6DQWD
0DGUH��\�TXH�VX�KDFLHQGD��FXDQWD�WHQtD��TXHUtD�SDUD�VHUYLFLR�GH�1XHVWUR�6HxRU�HQ�DTXHOOD�FDVD��)XH
HVWD�VHxRUD�GDPD�GH�OD�5HLQD�HQ�WLHPSR�GH�)HOLSH�,,��&DVy�FRQ�GRQ�$ORQVR�GH�(UFLOOD��HO�TXH�HVFULELy
HO�OLEUR�GH�©/D�$UDXFDQDª��4XHGDQGR�YLXGD�\�VLQ�KLMRV�\�GHYRWtVLPD�GH�QXHVWUD�6DQWD�0DGUH�
GHWHUPLQy�HPSOHDU�VX�KDFLHQGD�HQ�KDFHU�XQD�IXQGDFLyQ�GH�OD�2UGHQ�GHO�&DUPHQ�'HVFDO]R�

/OHJDURQ�D�2FDxD��(UD�3ULRUD�GHO�&RQYHQWR�OD�0DGUH�0DUtD�GH�6DQ�-HUyQLPR��SDULHQWD�WDPELpQ�GH
QXHVWUD�0��6DQWD�7HUHVD��\�PX\�SDUHFLGD�D�OD�6DQWD�HQ�HO�WDOOH�\�FDUD��\�PXFKR�PiV�HQ�HO�HVStULWX�
7HQtD�FRQVLJR�D�OD�YHQHUDEOH�0��$QD�GH�6DQ�%DUWRORPp��TXH�OD�KDEtD�OOHYDGR�GH�ÈYLOD��)XH�GH�ODV
GRV�PDGUHV�PX\�ELHQ�UHVFLELGD�QXHVWUD�6XESULRUD�>«@��$FDEy�HO�RILFLR�GH�3ULRUD�OD�0��0DUtD�GH�6DQ



-HUyQLPR��\�YROYLHURQ�D�ÈYLOD�FRQ�OD�0DGUH�$QD�GH�6DQ�%DUWRORPp��GH�GRQGH�KDEtD�YHQLGR��0XFKR
IXH�HO�VHQWLPLHQWR�GH�DSDUWDUVH�GH�QXHVWUD�YHQHUDEOH�%HDWUL]�GH�-HV~V��SRUTXH�HUD�GH�DPDEOH
FRQGLFLyQ�\�DVt�OD�TXHUtDQ�PXFKR�WRGDV��+t]RVH�HOHFFLyQ�GH�3ULRUD�HQ�OD�0DGUH�,VDEHO�GH�6DQWR
'RPLQJR��\�D�SRFRV�PHVHV�OHV�SDUHFLy�D�ORV�SHUODGRV�HUD�PiV�QHFHVDULD�HQ�RWUD�SDUWH��\�DVt�OD
OOHYDURQ�\�KLFLHURQ�3ULRUD�D�QXHVWUD�YHQHUDEOH�0��%HDWUL]�GH�-HV~V��)XH�SDUD�ODV�V~EGLWDV�GH�JUDQ
DOHJUtD�\�FRQVXHOR��SDUD�OD�3ULRUD�VH�GREOy�HO�WUDEDMR��SRUTXH�WRGR�OH�WHQtD�SRU�VX�FXHQWD��pVWH�\�HO�GH
ODV�QRYLFLDV�>«@�

+XER�XQ�DxR�JUDQ�KDPEUH�HQ�2FDxD�\�ORV�SREUHV�SDGHFtDQ�PXFKR��2UGHQy�QXHVWUD�YHQHUDEOH�0�
%HDWUL]�GH�-HV~V�TXH�D�WRGRV�FXDQWRV�OOHJDVHQ�DO�WRUQR�VH�OHV�GLHVH�OLPRVQD�GH�SDQ��\�TXH�VH�KLFLHVH
FDGD�GtD�XQD�JUDQGH�ROOD�GH�QDERV�\�EHU]DV��\�VH�OHV�GLHVH�D�HVFXGLOORV�D�ORV�TXH�ORV�TXHUtDQ��\�D�ORV
TXH�WHQtDQ�KLMRV��D�SXFKHURV��&RFtDQ�GHQWUR�GHO�&RQYHQWR��\�KDEtDQ�KHFKR�PXFKD�PHQRV�SURYLVLyQ�GH
KDULQD�TXH�RWURV�DxRV��5HSDUiQGROR�ODV�PRQMDV��PDQGy�OD�3HUODGD�TXH��GHVGH�DTXHO�GtD��VH�GREODVHQ
ODV�OLPRVQDV��\�OD�KDULQD�GXUy�PiV�TXH�QDWXUDOPHQWH�SRGtD�GXUDU��VL�VRODV�ODV�PRQMDV�KXELHVHQ�FRPLGR
GHOOD��>«@

3URFXUy�FRQ�GRxD�0��%D]iQ�TXH�GLHVH�SDUD�OD�)XQGDFLyQ�GH�QXHVWURV�3DGUHV�'HVFDO]RV�GH�2FDxD�
SRUTXH�GHFtD�OD�9HQHUDEOH�0DGUH�TXH�QR�HUD�REUD�DFDEDGD�QR�KDELHQGR�3DGUHV�GH�OD�PLVPD�2UGHQ
TXH�FRQIHVDVHQ�D�ODV�UHOLJLRVDV�>«@

$FDEy�GH�FRPSRQHU�OD�FDVD�GH�2FDxD�\�VX�3ULRUDWR��\�VDWLVIL]R�WDQWR�D�ORV�3UHODGRV�VX�JRELHUQR�TXH
GHWHUPLQDURQ�OOHYDUOD�D�7ROHGR�D�FRPSRQHU�DTXHOOD�FDVD��TXH�HVWDED�FRQ�KDUWD�QHFHVLGDG�

>«@�1XHYD�HVWLPDFLyQ�DOFDQ]y�QXHVWUD�3ULRUD�>«@��SHUR�TXLHQ�HQWUH�WRGDV�ODV�GHPiV�UHOLJLRVDV�VH
DYHQWDMy�HQ�HO�DPRU��IXH�OD�YHQHUDEOH�0��0DUtD�GH�-HV~V��FX\D�YLGD�\�YLUWXGHV�\�SURGLJLRV�\D�JR]DPRV
LPSUHVD��(UD�HVWD�0DGUH��GHVGH�VXV�SULPHURV�DxRV��GH�JUDQGH�RUDFLyQ�\�GRWDGD�GH�PXFKRV�GRQHV�GHO
FLHOR��5HVFLELROD�QXHVWUD�0DGUH�6DQWD�7HUHVD��\�IXH�6XESULRUD�GH�QXHVWUD�YHQHUDEOH�0��%HDWUL]�GH
-HV~V��&XDQGR�ORV�3HUODGRV�TXLVLHURQ�OOHYDUOD�D�7ROHGR��VH�OH�DSDUHFLy�QXHVWUD�6WD��0DGUH�D�OD
6XESULRUD�\�OH�HQFDUJy�D\XGDVH�D�OD�3ULRUD�HQ�OR�HVSLULWXDO�\�WHPSRUDO�GHO�JRELHUQR��+t]ROR�FRQ�WDQWR
UHQGLPLHQWR�\�ILQH]D�\�SXQWXDOLGDG��TXH�pVWD�OH�GXUy�WRGD�VX�YLGD��>«@�<�GHVSXpV��FXDQGR�SRU�KDEHUOR
PHQHVWHU�OD�UHOLJLyQ�VDOLy�GH�DTXHO�FRQYHQWR�QXHVWUD�9HQHUDEOH��OD�HVFULEtD��VLQWLHQGR�WLHUQDPHQWH�VX
DXVHQFLD�\�OD�IDOWD�TXH�OD�KDFtD��FRPR�DFHUWDGD�\�GRFWDPHQWH�HVFULEH�HQ�OD�YLGD�GH�OD�9HQHUDEOH
0DGUH�0DUtD�GH�-HV~V�HO�PX\�UHYHUHQGR�3DGUH�)U��)UDQFLVFR�GH�$FRVWD��GH�OD�2UGHQ�GH�6DQ�$JXVWtQ�
TXH�VX�GHYRFLyQ�VDFy�D�OX]�SRFR�WLHPSR�KD����/R�PLVPR�OH�VXFHGtD�FRQ�OD�9HQHUDEOH�0DGUH�$QD�GH
6DQ�%DUWRORPp��TXH�GHVGH�)UDQFLD�\�$PEHUHV��GRQGH�IXQGy��OD�FRPXQLFDED�>«@��&RQ�WDO�3ULRUD�\
6XESULRUD��DVLVWLGDV�DPEDV�GH�QXHVWUD�0DGUH�6DQWD�7HUHVD��¢TXp�PHGUDV�QR�VH�YHUtDQ�HQ�DTXHOOD
&RPXQLGDG"�>«@

(Q�DFDEDQGR�HO�3ULRUDWR�GH�7ROHGR��\�DVHQWDGD�OD�FDVD�\�WRGR�GLVSXHVWR�FRPR�FRQYHQtD�DVt�DO�FXOWR
GLYLQR�FRPR�D�OD�YLYLHQGD�GH�ODV�UHOLJLRVDV��TXLVR�1XHVWUR�6HxRU�YROYLHVH�OD�9HQHUDEOH�0DGUH�D
DFDEDU�GH�SHUIHFFLRQDU�HO�&RQYHQWR�GH�2FDxD��\�DVt�OD�HOLJLHURQ�HQ�pO�SRU�3ULRUD�FRQ�QRWDEOH�JXVWR�GH
WRGD�OD�&RPXQLGDG��SRUTXH�GHVHDEDQ�QRWDEOHPHQWH�WHQHU�DOOi�D�VX�TXHULGD�0DGUH��\�FRPR�KDEtDQ
H[SHULPHQWDGR�VX�JRELHUQR��KDFtDQ�PiV�HVWLPD�TXH�VL�QR�OD�KXELHUDQ�FRQRFLGR�>«@�

/OHJy�HO�WLHPSR�D�SRFRV�PHVHV�GH�KDFHU�HOHFFLyQ�HQ�OD�FDVD�GH�0DGULG�GH�&DUPHOLWDV�'HVFDO]DV��\
SDUHFLy�D�ORV�3HUODGRV�WUDHU�D�OD�9HQHUDEOH�0DGUH�SRU�3ULRUD�D�pVWD��D�TXH�VH�ULQGLHURQ�FRQ�VXPR



JXVWR�ODV�UHOLJLRVDV�SRU�WHQHU��\D�TXH�QR�SRGtDQ�D�QXHVWUD�0DGUH�6DQWD�7HUHVD��SUHQGD�WDQ�FHUFDQD
VX\D�>«@��+t]RVH�OD�HOHFFLyQ�D�GRV�GH�DEULO�GHO�DxR�GH������>«@�´

(Q�HVWH�~OWLPR�GHVWLQR��VH�GHVSLGLy�GH�OD�YLGD�WHUUHQDO��FRQ�IDPD�GH�VDQWD��HO����GH�IHEUHUR�GH������
6X�FXHUSR�VH�FRQVHUYD�LQFRUUXSWR�

-XDQD�GH�-HV~V���'H�0HGLQD�GHO�&DPSR��HQ�HO�PXQGR�VH�KDFtD�OODPDU�-XDQD�GH�2UPDUD��DXQTXH�QR
FRLQFLGD�HO�DSHOOLGR�FRQ�HO�TXH�OH�FRUUHVSRQGHUtD�SRU�VXV�SURJHQLWRUHV��-XDQ�'XHxDV�\�ÈJXHGD�GH
+RUGDV��DOJR�DGPLVLEOH�HQ�DTXHO�WLHPSR��+L]R�SURIHVLyQ�HQ�HO�&DUPHOR�GH�VX�YLOOD�QDWDO�HO���GH
VHSWLHPEUH�GH�������'H�YHOR�EODQFR��IXH�XQD�GH�ODV�IXQGDGRUDV�VHOHFFLRQDGDV�SDUD�2FDxD��6X�DOPD
SDVy�D�JR]DU�GH�OD�YLGD�HWHUQD�HO�PDUWHV���GH�PD\R�GH�������GHVSXpV�GH�KDEHU�SHUPDQHFLGR
YROXQWDULDPHQWH�RFXOWD�FXDO�³PRGHVWD�YLROHWD´��DWHQWD�VyOR�D�FRPSODFHU�D�VX�(VSRVR�H�LJQRUDGD�SRU
ODV�FULDWXUDV�TXH�WHQtDQ�HQ�HOOD�XQD�LPSRUWDQWH�YDOHGRUD�

0DULDQD�GHO�6DFUDPHQWR���3URFHGtD�GHO�PRQDVWHULR�GH�6DQ�-RVp��GH�7ROHGR��HQ�HO�TXH�SURIHVy�D���GH
DJRVWR�GH�������(UD�QDWXUDO�GH�0DVFDUDTXH��7ROHGR���GRQGH�QDFLy�GH�*XWLHUUH�GH�OD�7RUUH�\�GH�/XLVD
GH�7RUUHV��'HPRVWUy�OD�HILFDFLD�GH�VX�JREHUQDQ]D�HQ�HO�&RQYHQWR�GH�6DQ�-RVp��GH�2FDxD��FXDQGR�IXH
HOHJLGD�HQ������SDUD�WDO�ILQ��)DOOHFLy�HQ�HO�PLVPR�HO���GH�IHEUHUR�GH�������D�ORV����DxRV�GH�HGDG�
VHJ~Q�LQIRUPDFLRQHV�IDFLOLWDGDV�DO�3URYLQFLDO�GH�ORV�&DUPHOLWDV�HQ��������

(O�3��6LOYHULR�FRPHQWD��³(QWUH�ODV�UHOLJLRVDV�PX\�HMHPSODUHV�TXH�YLYLHURQ�HQ�HVWD�FDVD��IXH�XQD�OD�0�
0DULDQD�GHO�6DQWtVLPR�6DFUDPHQWR��SULPD�KHUPDQD�GHO�IDPRVR�GRFWRU�/XLV�GH�0RQWHVLQRV��3URIHVD
GH�7ROHGR����GH�DJRVWR�GH������>«@��(Q�HO�FRUR�OD�WRPy�OD�~OWLPD�HQIHUPHGDG��TXH�DFULVROy�>«@�FRQ
GRORUHV�DFHUERV��D�ORV�TXH�VyOR�OD�PXHUWH����IHEUHUR�������SXVR�ILQ´�

(VWHIDQtD�(YDQJHOLVWD���3URIHVy�HO���GH�RFWXEUH�GH�������HQ�HO�&DUPHOR�GH�7ROHGR��DSRUWDQGR�OD
FRQVLGHUDEOH�GRWH�GH�PLO�GXFDGRV��(VWHIDQtD�GH�9LOOHJDV��TXH�HQ�HO�FODXVWUR�DGRSWy�HO�DSHOOLGR
UHOLJLRVR�GH�³(YDQJHOLVWD´��HUD�KLMD�GH�$ORQVR�GH�9LOOHJDV��6X�PDGUH�VH�OODPDED�%HUQDUGLQD��$PERV
SURJHQLWRUHV�HUDQ�YHFLQRV�GH�7ROHGR��)XH�XQD�GH�ODV�IXQGDGRUDV�GH�6DQ�-RVp�GH�2FDxD��SHUR��PiV
WDUGH�UHJUHVDUtD�D�VX�FRQYHQWR�GH�RULJHQ��FRPR�RWUDV�OR�KLFLHURQ��'H�KHFKR��IDOOHFLy�HQ�7ROHGR�HO���GH
DJRVWR�GH�������6H�GLFH�TXH�FRQWDED�VHVHQWD�\�XQ�DxRV�GH�HGDG���

�

2WUDV�PRQMDV�SHUWHQHFLHQWHV�D�ORV�SULQFLSLRV�GH�OD�IXQGDFLyQ�GH�2FDxD�

6LHWH�SULPHUDV�QRYLFLDV�

�

&RLQFLGLHQGR�FRQ�HO�VHJXQGR�DQLYHUVDULR�GHO�IDOOHFLPLHQWR�GH�$ORQVR�GH�(UFLOOD��HO�YLHUQHV����GH
QRYLHPEUH�GH�������SURIHVDURQ�HQ�HO�&DUPHOR�GH�6DQ�-RVp��GH�2FDxD��ODV�GRV�SULPHUDV�QRYLFLDV�

,QpV�GH�-HV~V��GH�YHLQWLGyV�DxRV��KLMD�GH�ORV�]DUDJR]DQRV�-XDQ�GH�/RVLOOD�H�,VDEHO�GH�(VSHMR��3RU�VX
HMHPSODULGDG��IXH�HOHJLGD�3ULRUD�GXUDQWH�WUHV�WULHQLRV��<�&DWDOLQD�GHO�(VStULWX�6DQWR��GH�GLHFLVpLV
DxRV��KLMD�GH�)UDQFLVFR�GH�)LJXHURD�\�0DUtD�GH�9DUJDV��GH�$OFDOi�GH�+HQDUHV��'H�pVWD�VH�GLFH�TXH



³UHVSODQGHFLy�SRU�VX�HVSHFLDO�PDQVHGXPEUH�\�KXPLOGDG´�

$O�DxR�VLJXLHQWH��HO�GLH]�\�QXHYH�GH�PD\R�GH�������SURIHVy�0DUtD�GH�OD�7ULQLGDG��GH�VHJODU�0DUtD�GH
5XHGD��QDWXUDO�GH�'DLPLHO��&LXGDG�5HDO���(UD�KLMD�GH�0DUFRV�*DUFtD�H�,QpV�GH�5XHGD��&RQWDED���
DxRV�GH�HGDG�\�DSRUWy�����GXFDGRV�GH�GRWH��UHQXQFLDQGR�D�VX�OHJtWLPD�HQ�IDYRU�GHO�&RQYHQWR��6XV
SHUtRGRV�GH�3ULRUDWR�OH�SHUPLWLHURQ�DFRPHWHU�DOJXQDV�GH�ODV�REUDV�SHQGLHQWHV�PiV�LPSRUWDQWHV��$Vt�
HQ�HO�SULPHUR��������ORJUy�TXH�VH�FRQFOX\HUD�HO�&RUR��HQ�HO�VHJXQGR��������LPSXOVy�OD�UHDOL]DFLyQ
GH�OD�LJOHVLD�SURSLDPHQWH�GLFKD�TXH�FRUUHVSRQGtD�DO�0RQDVWHULR��\�HQ�HO�WHUFHUR�³WRUQy�D�DQGDU�OD
IiEULFD�GH�OD�LJOHVLD��WDQ�IHOL]PHQWH��TXH�VH�FRQFOX\y��GH�PRGR�TXH�OD�PLVPD�3ULRUD�KL]R�OD�WUDVODFLyQ
GH�OD�LJOHVLD�FRQ�WRGD�OD�RVWHQWDFLyQ��JUDYHGDG�\�DVHR�TXH�VHJ~Q�OD�SREUH]D�GH�DTXHOORV�WLHPSRV�VH
SXGR�FRQVHJXLU��>«@´��/OHJDURQ�D�UHHOHJLUOD�SRU�VH[WD�YH]��SHUR�VX�DYDQ]DGD�HGDG�KL]R�DFRQVHMDEOH
TXH�VH�OD�GLVSHQVDUD�GH�FDUJD�WDQ�H[FHVLYD�SDUD�VXV�IUiJLOHV�KRPEURV�GH�DQFLDQD��4XHULGD�\�DGPLUDGD�
³PXULy�OD�0��0DUtD�GH�OD�7ULQLGDG�D�ORV����DxRV�GH�HGDG�\����GH�KiELWR��\�VLQWLRVH�HQ�VX�PXHUWH�\
HQWLHUUR�XQ�RORU�FRPR�GH�IORUHV��ODV�FXDOHV�QR�KXER�SRU�VHU�GLFLHPEUH´�

6RU�0DUtD�GH�OD�9LVLWDFLyQ��FXDUWD�GH�ODV�SULPHUDV�QRYLFLDV��SURIHVy�HO����GH�RFWXEUH�GH�������D�ORV
���DxRV�GH�HGDG��(UDQ�VXV�SDGUHV�-XDQ�&DQR�\�&DWDOLQD�6iQFKH]��QDWXUDOHV�GH�$OPHQGUDO��(O�DFWD�HVWi
VXVFULWD�SRU�OD�3ULRUD�\�ODV�GRV�FDUPHOLWDV�TXH�FRLQFLGLHURQ�SRU�HQWRQFHV�GHQWUR�GHO�&RQYHQWR�FRQ�HO
QRPEUH�GH�%HDWUL]�GH�-HV~V�

6H�GD�OD�FLUFXQVWDQFLD�GH�TXH�0DUtD�GH�OD�9LVLWDFLyQ�TXH�SURIHVy�FRPR�+HUPDQD�GH�YHOR�EODQFR��HUD
VREULQD�GH�$QD�GH�6DQ�%DUWRORPp��$O�SDUHFHU��OOHJy�FRPR�VHJODU�DFRPSDxDQGR�D�ODV�IXQGDGRUDV
0DUtD�GH�6DQ�-HUyQLPR�\�VX�WtD�$QD�GH�6DQ�%DUWRORPp��6HJ~Q�HO�3��6LOYHULR��³)XH�GH�ODV�TXH��FRPR
GLUtD�6DQWD�7HUHVD��VH�VDQWLILFy�HQWUH�SHURODV�\�FD]ROHWDV´��)DOOHFLy�HQ�����

/D�TXLQWD�SURIHVD�IXH�/HRQRU�GH�OD�0DGUH�GH�'LRV��TXH�ILJXUDED�HQ�HO�OLEUR�GH�OD�IXQGDFLyQ��FRPR
VLJXH��³-HV~V�0DUtD���$�VHLV�GH�HQHUR�GtD�GH�ORV�5H\HV��HQ�HVWH�DxR�GH�PLO�TXLQLHQWRV�QRYHQWD�\�RFKR�
KL]R�SURIHVLyQ�OD�+��/HRQRU�GH�OD�0DGUH�GH�'LRV��TXH�HQ�HO�VLJOR�VH�OODPDED�/HRQRU�&KDFyQ��KLMD�GH
-XDQ�6iQFKH]�)UDQFR�\�&DWDOLQD�&KDFyQ��QDWXUDOHV�GH�<HSHV��7ROHGR���GH�HGDG�GH�YHLQWLRFKR�DxRV´�

(Q�VH[WR�OXJDU�SURIHVy�0DUtD�GH�-HV~V��,QWHOLJHQWH��VHQFLOOD�\�ERQGDGRVD��IXH�QRPEUDGD�6XSULRUD�HQ
������$�FRQWLQXDFLyQ�OD�HOLJLHURQ�SDUD�GHVHPSHxDU�HO�3ULRUDWR��\�UHSHWLUtD�FRPR�6XSULRUD�HQ�HO
WULHQLR������������'HO�SULPHU�6XSULRUDWR��VH�FRQVHUYDQ�LQIRUPDFLRQHV�ILUPDGDV�SRU�HOOD�HQ����GH
MXOLR�GH�������VLHQGR�HQWRQFHV�3ULRUD�OD�0DGUH�0DUtD�GH�6DQ�-RVp�

%iUEDUD�GH�OD�(QFDUQDFLyQ�IXH�OD�SULPHUD�QRYLFLD�QDWXUDO�GH�2FDxD��TXH�LQJUHVy�HQ�HO�&DUPHOR�GH
6DQ�-RVp��DVt�FRPR�OD�VpSWLPD�SURIHVD��(UD�KLMD�GH�$QGUpV�GH�/ODQRV�\�/XLVD�0RQWR\D��QDWXUDOHV�GH�OD
PLVPD�9LOOD��&XDQGR�SURIHVy��HO����GH�MXQLR�GH�������FRQWDED����DxRV�GH�HGDG��(Q�������OD�0�
%HDWUL]�GH�-HV~V�VH�OD�OOHYy�FRQVLJR�DO�0RQDVWHULR�GH�6DQ�-RVp��GH�7ROHGR��GRQGH�GHVHPSHxy�HO
RILFLR�GH�VDFULVWDQD�D�VDWLVIDFFLyQ�QR�VyOR�GH�ODV�UHOLJLRVDV�VLQR�WDPELpQ�GH�ORV�VHJODUHV��'H�UHJUHVR
D�2FDxD��HMHUFLy�SRU�HVSDFLR�GH�FXDWUR�WULHQLRV�HO�FDUJR�GH�6XSULRUD��\�URGHDGD�GH�WRGDV�VXV
FRPSDxHUDV�H[SLUy�HQ�ORV�~OWLPRV�GtDV�GH�PD\R�GH������

(Q�OD�LQIRUPDFLyQ�FRQYHQWXDO�GDGD�VREUH�HOOD��VH�DILUPD�TXH�³HUD�VREULQD�GHO�3��5LSDOGD��FRQIHVRU�GH
QXHVWUD�0DGUH�6WD��7HUHVD��\�SULPD�GH�'��0DULQD�GH�(VFREDU��OD�6DQWD�TXH�DKRUD�PXULy�HQ�9DOODGROLG�
>«@�$O�PRULU�'��/XLVD�GH�OD�&HUGD��VX�VHxRUD�>«@��FRQ�OR�TXH�pVWD�OH�GHMy�HQWUy�HQ�ODV�&DUPHOLWDV�GH



2FDxD��7UDVODGDGD�D�7ROHGR��GHVHPSHxy�HO�RILFLR�GH�3RUWHUD��EDMR�HO�SULRUD]JR�GH�%HDWUL]�GH�-HV~V�
5HJUHVy�D�2FDxD��GRQGH�IXH�6XSULRUD�\�0DHVWUD�GH�1RYLFLDV��0XULy�D�ORV����DxRV�GH�HGDG�\����GH
UHOLJLyQ´�

$�ODV�VLHWH�IXQGDGRUDV�FDUPHOLWDV�GHO�0RQDVWHULR�GH�6DQ�-RVp�GH�2FDxD�PiV�ODV�VLHWH�QRYLFLDV�TXH
HQJURVDURQ�OD�SULPHUD�&RPXQLGDG��VH�IXHURQ�VXPDQGR�RWUDV�PXFKDV��HQWUH�ODV�FXDOHV�FDEH�FLWDU�D�

&DWDOLQD�GH�&ULVWR�²R�GH�-HVXFULVWR²������������(UD�QDWXUDO�GH�2FDxD��(Q�HO�QRYLFLDGR��IXH�VX
0DHVWUD�%HDWUL]�GH�-HV~V��TXH�PiV�WDUGH�VHUtD�VX�3ULRUD��6L��FRPR�LQIRUPDURQ�HQ�HO�&RQYHQWR��PXULy�D
ORV����DxRV�\����GH�YLGD�UHOLJLRVD��GHELy�GH�LQJUHVDU�D�ORV�����HGDG�PX\�IUHFXHQWH�HQ�DTXHOOD�pSRFD
SDUD�HOHJLU�HVWDGR��0DULDQD�GH�6DQ�3HGUR��DXWRUD�GH�YDULDV�VHPEODQ]DV��OD�GHILQH�FRPR�³XQD�GH�ODV
UHOLJLRVDV�SHUIHFWDV�TXH�KD�WHQLGR�QXHVWUD�6DJUDGD�5HOLJLyQ´�

$QD�GH�OD�0DGUH�GH�'LRV������������3DUHFH�TXH�HUD�QDWXUDO�GH�ÈYLOD��'HELy�GH�LQJUHVDU�HQ�ODV
&DUPHOLWDV�GH�2FDxD�D�ORV����DxRV��0DULDQD�GH�6DQ�3HGUR�LQIRUPD�VREUH�HOOD�D�FRQWLQXDFLyQ�GH
&DWDOLQD�GH�&ULVWR��³'HVSXpV�GH�OD�PXHUWH�GH�HVWD�UHOLJLRVD��PXULy�PL�KHUPDQD�$QD�GH�OD�0DGUH�GH
'LRV��>«@�<�OD�0DGUH�0DUtD�GH�6DQ�-HUyQLPR�\�0��,VDEHO�GH�6DQWR�'RPLQJR��TXH�HVWDEDQ�DTXt�\�OD
UHFLELHURQ��OD�TXHUtDQ�\�HVWLPDEDQ�PXFKR�>«@��6H�LED�VROD�SRU�OD�KXHUWD�\�HUPLWDV´��0XULy�D�ORV���
DxRV�\����GH�YLGD�UHOLJLRVD�

-XDQD�GH�-HV~V�0DUtD���(VWD�-XDQD�GH�-HV~V�IXH�OD����3ULRUD�GH�7ROHGR��HOHFWD�HO���GH�MXOLR�GH������
(O�3��9DOHQWtQ�GH�OD�&UX]�VH�UHILHUH�D�HOOD�FRPR�SURIHVD�GH�2FDxD��GRQGH�DFDEDUtD�VXV�GtDV��<
$UDJRQpV�KDFH�OD�VLJXLHQWH�PHQFLyQ�

³2WUD�FDUPHOLWD�TXH�ORV�DPDQWHV�GH�ODV�HIHPpULGHV�GH�7ROHGR�UHFXHUGDQ�JUDWDPHQWH��IXH�OD�0�-XDQD�GH
-HV~V�0DUtD��HQ�HO�PXQGR�GRxD�*UHLGD�GH�*X]PiQ�TXH�SDVy�D�OD�IXQGDFLyQ�GH�2FDxD�SURFHGHQWH�GH
ODV�PRQMDV�MHUyQLPDV�GH�6DQ�3DEOR��GH�7ROHGR��GH�FX\R�PRQDVWHULR��DO�FDER�GH�YHLQWH�DxRV�GH
UHOLJLRVD�\�HQ�PtVWLFD�DSDULFLyQ��OD�UHFODPy�6WD��7HUHVD�GH�-HV~V�SDUD�OD�2UGHQ�GHO�&DUPHQ
'HVFDO]R´��$�VX�YH]��UHSURGXFH�HO�DFWD�GH�WRPD�GH�KiELWR�TXH�GLFH�KDEHU�FRSLDGR�GH�ORV�IROLRV����\
����GHO�/LEUR�GH�OD�)XQGDFLyQ�

³-HV~V�0DUtD���$�TXDWUR�GtDV�GHO�PHV�GH�VHSW��DxR�GH�PLO�VHLVFLHQWRV�\�GRV��KL]R�SURIHVLyQ�GRxD
*UHLGD�GH�*X]PiQ��TXH�DKRUD�VH�OODPD�-XDQD�GH�-HV~V�0DUtD��KLMD�GH�GRQ�%DVFR�5DPtUH]�GH�*X]PiQ
\�GH�GRxD�*UHLGD�3HVyQ�=DQRJXHUD��QDWXUDOHV�GH�7ROHGR��7UX[R�GH�GRWH�FXDWURFLHQWRV�GXFDGRV��1R
UHQXQFLy�HQ�QD\GH��(V�GH�HGDG�GH�WUHLQWD�\�VLHWH�DxRV���%HDWUL]�GH�-HV~V��3ULRUD���0DUtD�GHO
6DFUDPHQWR���-XDQD�GH�-HV~V�0DUtD´�

&RQWLQ~D�$UDJRQpV�

³�<�QRV�PHUHFH�HVSHFLDO�DWHQFLyQ�HVWD�EHQHPpULWD�WROHGDQD��TXH�FRQ�WDQWR�DFLHUWR�HMHUFLy�ORV�RILFLRV
GH�3ULRUD�\�GH�9LFDULD������������SRUTXH�VL�HQ�OD�IXQGDFLyQ�³(UFLOOD�2FDxD´�FRDG\XYy�D�JORULILFDU
ODV�H[FHOHQFLDV�GH�LQVSLUDFLyQ�\�GH�FDULGDG�GHO�HJUHJLR�DXWRU�GH�³/D�$UDXFDQD´��HQ�HO�PRQDVWHULR
FDUPHOLWD�GH�6DQ�-RVp�GH�7ROHGR��GHVGH�TXH�D�pO�IXH�GHVWLQDGD�SDUD�3ULRUD���������FRRSHUy�D�HQVDO]DU
DO�SRHWD�WROHGDQR�(OLVHR�GH�0HGLQLOOD��\�GHMy�SDWHQWL]DGD�VX�LOXVWUDFLyQ�\�VXV�YLUWXGHV�HQ�LQWHUHVDQWHV
FDUWDV�FXUVDGDV�D�OD�LQVLJQH�0��%HDWUL]�GH�-HV~V�>«@´�



-XDQD�GH�6DQ�ÈQJHOR���(UD�QDWXUDO�GH�9LOODFDVWtQ��3URIHVy�FRPR�KHUPDQD�GH�YHOR�EODQFR�HQ�HO
&RQYHQWR�GH�6DQ�-RVp��GH�2FDxD��\�VH�VDQWLILFy�³HQWUH�SXFKHURV´��KDELGD�FXHQWD�GH�TXH�VH�GDED�PX\
EXHQD�PDxD�SDUD�OD�FRFLQD�

0DUtD�GH�OD�$VXQFLyQ���1DWXUDO�GH�0DGULG��VH�FRQVDJUy�D�'LRV�HQ�HO�&DUPHOR�GH�2FDxD��FRPR
UHVSXHVWD�D�XQ�OODPDPLHQWR�GLYLQR��'HVHPSHxy�GLYHUVRV�RILFLRV��OOHJDQGR�D�VHU�0DHVWUD�GH�1RYLFLDV
\�6XSHULRUD��0XULy�HQ�������D�ORV����DxRV�GH�YLGD�FRQYHQWXDO�\����GH�HGDG�

0DUtD�GH�OD�&RQFHSFLyQ���(UD�VREULQD�GH�0DUtD�GH�%D]iQ��'H�VHJODU�VH�OODPDED�0DUtD�GH�+HUUHUD�\
IXHURQ�VXV�SDGUHV�5X\�*yPH]�GH�+HUUHUD�\�0DUtD�&KDFyQ��QDWXUDOHV�GH�&XpOODU��6HJRYLD���3URIHVy�D
ORV�YHLQWLWUpV�DxRV�GH�HGDG��HO����GH�MXOLR�GH�������(Q�HO�/LEUR�GH�OD�)XQGDFLyQ�VH�GHFtD�TXH��FXDQGR
%HDWUL]�GH�-HV~V�IXH�D�WRPDU�SRVHVLyQ�GHO�3ULRUDWR�GH�6DQ�-RVp�HQ�7ROHGR��OOHYy�FRQVLJR�SDUD
GHVHPSHxDU�HO�RILFLR�GH�6DFULVWDQD�D�%iUEDUD�GH�OD�(QFDUQDFLyQ��\�SDUD�HO�GH�7RUQHUD�D�OD�+HUPDQD
0DUtD�GH�OD�&RQFHSFLyQ��0iV�DGHODQWH��ORV�VXSHULRUHV�OD�OOHYDURQ�GH�3UHODGD�DO�PRQDVWHULR�GH�6DQ
&OHPHQWH�GH�'DLPLHO��&LXGDG�5HDO���GRQGH�IDOOHFLy�HQ������

0DUtD�GH�6DQ�-HUyQLPR���eVWD�IXH�KHUPDQD�GH�YHOR�EODQFR��+L]R�VX�SURIHVLyQ�HQ�HO�&DUPHOR�GH�+XHWH
�&XHQFD���GHVGH�GRQGH�OD�WUDVODGDURQ�DO�GH�2FDxD���

0DUtD�GHO�(VStULWX�6DQWR���(UD�QDWXUDO�GH�7RUUHMyQ�GH�9HODVFR��0DGULG���$VRPEUDED�VX�VHQFLOOH]�\
QDWXUDOLGDG��SRU�KDEHU�VLGR�GDPD�GH�KRQRU�GH�OD�9LUUHLQD�GH�1DYDUUD�DQWHV�GH�HQWUDU�HQ�HO�&DUPHOR�
'H�DKt�TXH�WXYLHUD�D�VXV�FRPSDxHUDV�FRQYHQWXDOHV�³ELHQ�HGLILFDGDV´��0XULy�HQ�������D�ORV�TXLQFH
DxRV�GH�YLGD�UHOLJLRVD�\����GH�HGDG�

0DUtD�GH�6DQ�-RVp���$QWHV�GH�FRQVDJUDUVH�D�OD�YLGD�UHOLJLRVD�VH�OODPDED�0DUtD�GH�9DOGpV��)XH�OD
SULPHUD�QRYLFLD�QDWXUDO�GH�*XDGDODMDUD��3URIHVy�HO����GH�RFWXEUH�GH�������D�ORV�YHLQWLVpLV�DxRV�GH
HGDG��DSRUWDQGR�OD�HVSOpQGLGD�GRWH�GH�PLO�GXFDGRV�

6X�SDGUH��$ORQVR�9DOGpV��HUD�6HFUHWDULR�GHO�'XTXH�GHO�,QIDQWDGR��6X�PDGUH��0DUtD�GH�*DUFpV��TXHGy
YLXGD�FRQ�FXDWUR�KLMDV��0DUtD��TXH�HUD�OD�PD\RU��VH�FULy�HQ�HO�3DODFLR�GHO�'XTXH��GRQGH�DFDEy
JUDQMHiQGRVH�OD�HVWLPDFLyQ�GH�FXDQWRV�OD�WUDWDEDQ��7DQWR�HV�DVt��TXH�OD�GRWH�VH�OD�GLR�XQ�FDEDOOHUR�HQ
DJUDGHFLPLHQWR�D�ORV�VDELRV�\�VDQRV�FRQVHMRV�GH�OD�MRYHQ�SRU�DSDUWDUOR�GHO�PDO�FDPLQR�

(Q�HO�0RQDVWHULR�REVHUYy�XQD�FRQGXFWD�HMHPSODU��<D�VH�KD�YLVWR�TXH�HQ������HUD�3ULRUD��\�ILUPDQWH��
/R�HUD�SRU�WHUFHUD�YH]��FXDQGR�HQ������VH�DJUDYy�SHOLJURVDPHQWH�OD�HQIHUPHGDG�TXH�SDGHFtD��6XV
KHUPDQDV�FRQYHQWXDOHV�VROLFLWDUDQ�OD�LQPLQHQWH�DVLVWHQFLD�GH�ORV�&DUPHOLWDV�'HVFDO]RV�GH�6DQ
$OEHUWR��SDUD�DGPLQLVWUDUOH�OD�([WUHPD�8QFLyQ��/D�QHJOLJHQFLD�GH�pVWRV�IUDLOHV��VR�SUHWH[WR�GH�VHU�XQD
KRUD�LQWHPSHVWLYD��VXSXVR�TXH�OD�0DGUH�0DUtD�GH�6DQ�-RVp�PXULHUD�VLQ�UHFLELU�ORV�~OWLPRV
VDFUDPHQWRV��6H�OHV�UHSURFKy�GREOHPHQWH�VX�FRPSRUWDPLHQWR��SXHVWR�TXH�HOOD�VH�KDEtD�YROFDGR�HQ
SUHVWDUOHV�WRGD�FODVH�GH�D\XGDV�FXDQGR�FRQVWUX\HURQ�HO�&RQYHQWR��GRQDGR�DVLPLVPR�SRU�0DUtD�GH
%D]iQ�

(O����GH�PDU]R�GH�������DO�GHMDU�HVWH�PXQGR�0DUtD�GH�%D]iQ��SXGR�KDFHUOR�FRQ�OD�VDWLVIDFFLyQ�GH
FRPSUREDU�TXH�VX�YLGD�VLHPSUH�HQ�FRQVWDQWH�VXSHUDFLyQ��VLQ�HVFDWLPDU�HVIXHU]RV��VH�YHtD
UHFRPSHQVDGD�DTXt�\�SDUHFH�LQGXGDEOH�TXH�WDPELpQ�HQ�HO�0iV�$OOi�
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��3DUD�HVWH�DSDUWDGR��VH�KDQ�XWLOL]DGR�FRPR�IXHQWHV�SULQFLSDOHV��$GROIR�$5$*21e6��(UFLOOD�2FDxD�
³'HO�WURQFR�GH�%D]iQ´��SS���������-RVp�7RULELR�0(',1$��9LGD�GH�(UFLOOD��,OXVWUDFLRQHV�9,��³/D
YLXGD�GH�(UFLOOD´��\�9,,,��³(O�FDVDPLHQWR�GH�(UFLOOD´���3HGUR�GH�5e3,'(�

��5HFLELy�HO�QRPEUH�GH�'LHJR��$O�FRQWUDHU�PDWULPRQLR��$ORQVR�\�0DUtD�OR�OOHYDURQ�SDUD�TXH�IRUPDUD
SDUWH�GH�VX�QXHYR�KRJDU��7ULVWHPHQWH��PXULy�HQ�������OXFKDQGR�FRQ�ORV�HMpUFLWRV�HVSDxROHV�GH�OD
IUDFDVDGD�$UPDGD�,QYHQFLEOH�

�����GH�DJRVWR�y���GH�VHSWLHPEUH�

��7DPELpQ�OODPDGD�GHO�&RQGH�GH�3XxRQURVWUR��GHEH�VX�QRPEUH�D�TXH�OD�FDVD�GH�HVWH�QREOH�RVWHQWDED
HQ�VX�IDFKDGD�XQ�JUXHVR�FRUGyQ��³(VWD�FDVD�GH�3XxRQURVWUR�IXH�OD�TXH�VLUYLy�GH�FiUFHO�D�$QWRQLR
3pUH]��TXLHQ�VH�HYDGLy�GH�HOOD�SRU�XQ�SDVDGL]R�TXH�FRPXQLFDED�FRQ�OD�LJOHVLD�GH�6DQ�-XVWR´�
�5e3,'(�

��'LFKD�FDVD�OD�KHUHGy�HO�0RQDVWHULR�GH�6DQ�-RVp��GH�2FDxD�

��)XHQWHV�IXQGDPHQWDOHV�SDUD�HVWH�DSDUWDGR��/�%���%1(��0VV���������II������VV���%1(�0VV��������
³5HODFLyQ�GH�OD�YLGD�GH�QWUD��9HQHUDEOH�PDGUH�%HDWUL]�GH�-HV~V«´��II������VV��$5$*21e6��³/DV
SULPHUDV�UHOLJLRVDV´��SS�����VV���0(',1$��'RFXPHQWRV��0$7,//$��SS����������667��/��9,,��&DS�
;9,,��9$/(17Ë1�'(�/$�&58=�

��$�+�3�0���3�������II�����������&LWR�SRU�0DWLOOD�7DVFyQ���

��$xRV�PiV�WDUGH��'��0DUtD�GH�%D]iQ�IXQGy�XQ�FRQYHQWR�GH�IUDLOHV�&DUPHOLWDV��HQ�OD�PLVPD�9LOOD�GH
2FDxD�

��³6DFDGR�GH�XQD�FRSLD�GH�ILQHV�GHO�VLJOR�;9,,,�TXH�HVWi�HQ�HO�&RQYHQWR�GH�&DUPHOLWDV�'HVFDO]DV�GH
6DQWD�7HUHVD��FDOOH�3RQ]DQR��HQ�0DGULG��/HJDMR�,��Q~PHUR�,,��KRMDV������´�$Vt�OR�PDQLILHVWD�-RVp
7RULELR�0HGLQD��TXH�SXGR�XWLOL]DU�HO�/LEUR�GH�%HFHUUR�FXVWRGLDGR�HQ�ODV�&DUPHOLWDV�GH�6DQWD�7HUHVD
KDVWD�OD�*XHUUD�&LYLO��HQ�TXH�VH�LQFDXWDURQ�GHO�PLVPR�HQWUH�RWUDV�SHUWHQHQFLDV�FRQYHQWXDOHV�

���+DEtD�UHFLELGR�WDO�QRPEUDPLHQWR�HQ�������SDUD�VXVWLWXLU�D�*DVSDU�GH�4XLURJD��1RPEUDGR
*REHUQDGRU�*HQHUDO�GH�ORV�3DtVHV�%DMRV�HQ�������HQ������UHQXQFLy�DO�$U]RELVSDGR�\�D�ORV�KiELWRV�
SDUD�FRQWUDHU�PDWULPRQLR�FRQ�VX�SULPD�,VDEHO�&ODUD�(XJHQLD��FX\D�ERGD�VH�FHOHEUy�HO����GH�DEULO�GH
�����

���$GROIR�$UDJRQpV�QR�SRGtD�LPDJLQDUVH�TXH�VX�OLEUR�(5&,//$±2&$f$��0';;;,,,�
0&0;;;,,,��SXEOLFDGR�HQ�������DFDEDUtD�SRU�FRQYHUWLUVH�HQ�OD�~QLFD�IXHQWH�SDUD�FRQRFHU�GH
SULPHUD�PDQR�HO�SODQWHO�GH�&DUPHOLWDV�TXH�FRQVWLWX\HURQ�ODV�SULPHUDV�FRPXQLGDGHV�GHO�0RQDVWHULR
GH�6DQ�-RVp�GH�2FDxD��GHVGH�VX�IXQGDFLyQ��eO�SXGR�FRQVXOWDU�HQ�2FDxD�OD�FRSLD�ILHO�GHO�/LEUR�GH
%HFHUUR�RULJLQDO��FXVWRGLDGR�HQ�ODV�&DUPHOLWDV�GH�6DQWD�7HUHVD�GH�0DGULG���9LG���³/DV�SULPHUDV
UHOLJLRVDV´��SS�����VV���



���'HFODUDGD�EHDWD�SRU�%HQHGLFWR�;9�HO���GH�PD\R�GH������

���(VH�PLVPR�DxR��D~Q�HQ�7ROHGR��HO����GH�DEULO�GH������FHOHEUD�FRQ�LQPHQVR�JR]R�OD�EHDWLILFDFLyQ
GH�VX�WtD�

���$XQ�FXDQGR�VH�DFWXDOL]D�OD�RUWRJUDItD��SRU�FXULRVLGDG�\�DSUR[LPDFLyQ�DO�PRPHQWR�OLQJ�tVWLFR�GH�VX
UHGDFFLyQ��VH�PDQWLHQHQ�DOJXQRV�YRFDEORV�

���6H�UHILHUH�D�OD�REUD�GH�)U��)UDQFLVFR�GH�$FRVWD��9LGD�SURGLJLRVD�\�YLUWXGHV�GH�OD�9HQHUDEOH�0DGUH
0DUtD�GH�-HV~V��&DUPHOLWD�'HVFDO]D�GH�7ROHGR��0DGULG��'��*DUFtD�\�0RUUiV��������(VWD�IHFKD
SHUPLWH�ILMDU�DSUR[LPDGDPHQWH�OD�GH�OD�ELRJUDItD�TXH�QRV�RFXSD��9V��WE���)U��9DOHQWtQ�GH�OD�&UX]��9LGD
\�PHQVDMH�GH�0DUtD�GH�-HV~V«

���&RQVWD�FyPR�ODV�LQIRUPDFLRQHV�IDFLOLWDGDV�VRQ�³HQ�FXPSOLPLHQWR�GHO�SUHFHSWR�GH�1�3��3URYLQFLDO
>«@��VLHQGR�WHVWLJRV�OD�0��0��GH�6��-RVHS�3ULRUD��OD�0��0DUtD�GH�OD�6VPD��7ULQLGDG��DQWH�HO�3��3ULRU
)U��*HUyQLPR�GH�OD�&RQFHSFLyQ��\�GH�Pt�HO�3��)U��-XDQ�GH�6��6LPyQ��6HFUHWDULR��HQ����GH�MXOLR�GH
����´��ILUPDV�\�U~EULFDV�GH�WRGRV���1R�REVWDQWH��HQ�RWUR�OXJDU�VH�GLFH�TXH�0DULDQD�GHO�6DFUDPHQWR
PXULy�D�ORV�RFKHQWD�DxRV�GH�HGDG�\����GH�YLGD�FRQYHQWXDO�

���/DV�HGDGHV�DWULEXLGDV�SRU�HQWRQFHV��WDQWR�D�UHOLJLRVRV�FRPR�D�ODLFRV��QR�VLHPSUH�UHVSRQGHQ�D�OD
UHDOLGDG�

���(Q�HO�0VV���������DO�ILQDOL]DU�ODV�LQIRUPDFLRQHV�D�TXH�QRV�KHPRV�UHIHULGR�KDVWD�DTXt��VH�GLFH�TXH
³DILUPy�FRQ�-XUDPHQWR´�OD�0��0DUtD�GH�-HV~V��6XSULRUD��/D�3ULRUD�HV�0DUtD�GH�6DQ�-RVp��-XQWR�D
HOODV��ILUPDQ�WDPELpQ�OD�0��0DUtD�GH�OD�6VPD��7ULQLGDG��)U��*HUyQLPR�GH�OD�&RQFHSFLyQ�\�)U��-XDQ�GH
6DQ�6LPyQ��D����GH�MXOLR�GH��������/XHJR�HQ�DTXHOODV�PRQMDV�GH�ODV�TXH�QR�VH�GLFH�DxR�GH�VX�PXHUWH�
FDEH�DILUPDU�TXH�PXULHURQ�DQWHV�GH������
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&DVL�GRV�VLJORV�GHVSXpV��HVWD�RWUD�PDGULOHxD�WRPDUtD�OD�DQWRUFKD�GH�0DUtD�GH�%D]iQ�SDUD�UHDOL]DU�HO
SUR\HFWR�IXQGDFLRQDO�TXH�KDEtD�VRxDGR�OD�YLXGD�GH�(UFLOOD��,QWHOLJHQWH��SHUIHFFLRQLVWD�\�DXGD]�
PXHVWUD�RWUR�SHUILO�GH�PXMHU�TXH��FRPR�WDQWRV�RWURV�GH�HVWD�KLVWRULD��GHVPLHQWH�DOJXQRV�WySLFRV
SUHFRQFHELGRV��ODQ]DGRV�DO�VRFDLUH�FRQ�DYLHVDV�LQWHQFLRQHV�

�

�����9HLQWH�SULPHURV�DxRV�GH�XQD�LQFRQIRUPLVWD�

0DULDQD�%Oi]TXH]�0HULQR�YLQR�DO�PXQGR�HQ�0DGULG�HO����GH�DEULO�GH�������6X�PDGUH��0HOFKRUD
0HULQR��HUD�XQD�EXUJDOHVD�GH�QREOH�HVWLUSH��6X�SDGUH��-XDQ�%Oi]TXH]�'iYLOD��SHUWHQHFtD�D�XQD�LOXVWUH
IDPLOLD�DEXOHQVH��HPSDUHQWDGD�DO�SDUHFHU�FRQ�OD�VDQWD�)XQGDGRUD�7HUHVD�GH�-HV~V�

(O�PHPRULDO�DXWRELRJUiILFR�TXH�KD�OOHJDGR�KDVWD�QRVRWURV��HVFULWR�GH�VX�SXxR�\�OHWUD���SHUPLWH�XQ
DFHUFDPLHQWR�D�SDUWH�GH�VX�VLQJXODU�H[LVWHQFLD��HQ�E~VTXHGD�SHUPDQHQWH�GH�PD\RU�SHUIHFFLyQ�

³)DYRUHFLyPH�1XHVWUR�6HxRU�HQ�GDUPH�SDGUHV�PX\�FULVWLDQRV�\�GH�PXFKDV�YLUWXGHV��0L�SDGUH�IXH�GH
VLQJXODU�HQWHQGLPLHQWR�\�SUXGHQFLD��\�PX\�SUHFLDGR�GH�KLMR�GH�OD�,JOHVLD�>���@��'HFtD�TXH�HQ�FRVDV�GH
OD�VDOYDFLyQ�\�GH�ORV�PDQGDPLHQWRV�GH�'LRV��WRGR�VH�KDEtD�GH�HQWHQGHU�D�OD�OHWUD��9tOH�HMHUFLWDU�HQ
ULFDV�YLUWXGHV��0L�PDGUH�HV�VLHUYD�GH�'LRV�\�WHPHURVD�GH�RIHQGHUOH��DXQTXH�QR�GH�OD�FDSDFLGDG�GH�PL
SDGUH��SHUR�JUDQGH�FULVWLDQD�WDPELpQ�>���@��7XYLHURQ�VHLV�KLMRV��(O�SULPHUR�PXULy�D�SRFRV�GtDV�GH
QDFLGR��\�OXHJR�QDFt�\R�

(VWDQGR�PL�PDGUH�SUHxDGD�GH�Pt��Rt�GHFLU�D�VX�FRQIHVRU��TXH�HUD�GH�XQD�UHOLJLyQ�JUDYH�\�&DOLILFDGRU
GHO�6DQWR�7ULEXQDO��TXH�WXYR�DQWRMR�GH�KDFHU�SHQLWHQFLDV�WHUULEOHV�>���@�'HVSXpV�VH�KDOOy�VHU�XQD�EHMLJD
SHTXHxD�HQ�TXH�QR�OHV�SDUHFLy�SRGtD�QDFHU�FULDWXUD��\�FUH\HURQ�HUD�GH�DJXD��\��KDELpQGROD�DELHUWR�FRQ
WLMHUDV��VDOt�\R�>���@��1DFt�>���@�PDUWHV�D�FDWRUFH�GH�DEULO��DxR�GH�WUHLQWD�\�VLHWH��1R�SXGLHURQ�KDFHU�TXH
PDPDVH�\�WHPLHURQ�PRULUtD��\�DVt�HO�FRQIHVRU�GH�PL�PDGUH�PH�EDXWL]y��\�OXHJR�PDPp��2t�GHFLU�TXH
HVWDED�PX\�VXPDPHQWH�IODFD�\�TXH�PLUDED�D�WRGRV�FRQ�DTXHOOD�DWHQFLyQ�TXH�VL�FRQRFLHUD��FRVD�TXH
FDXVy�WDQWR�UHSDUR�TXH��SRUTXH�PL�PDGUH�QR�HQWUDVH�HQ�FXLGDGR�TXH�OH�KLFLHVH�PDO��PH�DSDUWDEDQ�GH
VX�YLVWD��>���@

6LHPSUH�IXL�GH�FRPSOH[LyQ�PX\�GHOLFDGD��/OHJXp�D�ORV�FXDWUR�DxRV�\�QR�VDEtD�DQGDU�\��\D�TXH�VXSH
HVWR��GL�FXLGDGR�D�PL�SDGUH��SRUTXH�HUD�GH�PiV�GH�FLQFR�\�QR�KDEODED�FRVD�DOJXQD�QL�PRYtD�OD�OHQJXD�



TXH�SHQVDURQ�HUD�PXGD��\�PL�SDGUH�KL]R�GHFLU�PXFKDV�PLVDV�D�ODV�iQLPDV�SRU�HVWR��\�VyOR�OH
FRQVRODED�TXH�HQWHQGtD�\�RtD��GH�TXH�GDED�PXHVWUD�FRQ�ODV�DFFLRQHV��9L�XQ�GtD�FDHU�XQD�FRVD�HQ�OD
FDOOH�SRU�XQD�YHQWDQD�\��OOHYDGD�GH�TXH�EDMDVHQ�SRU�HOOD��KLFH�VHxDV�\�GLMH�XQD�SDODEUD�PDO
SURQXQFLDGD�\�D�SRFDV�KRUDV�RWUD��\��OXHJR��WRGR�OR�GHPiV�OR�KDEOp�FRPR�DKRUD�HQ�WRGD�EXHQD
SURQXQFLDFLyQ�

)XL�UXGD�HQ�HO�DSUHQGHU�D�OHHU�\�ODV�RUDFLRQHV��HVSHFLDOPHQWH�HO�&UHGR�>���@��\�HUD�TXH�PH�GDED�WDO
WHUQXUD�HQ�OOHJDQGR�D�GHFLU�³SDGHFLy�GHEDMR�GHO�SRGHU�GH�3RQFLR�3LODWR��IXH�FUXFLILFDGR«´��TXH�
GDQGR�D�OORUDU��QR�SRGtD�SDVDU�DGHODQWH�>���@��(Q�DSUHQGHU�ODERUHV�WDPELpQ�IXL�DOJR�UXGD��SHUR�
GHVSXpV�TXH�HPSHFp�D�VDEHU�DOJR��PH�GLR�1XHVWUR�6HxRU�LQJHQLR�SDUD�HOODV��>���@

+DEtD�XQ�FXDGUR�GH�6DQ�3DEOR�DSyVWRO��GH�TXLHQ�PL�SDGUH�HUD�GHYRWtVLPR��\�OH�OODPDED�³PDHVWUR�GH
ODV�JHQWHV´��<R�SHQVDED�TXH�OD�SLQWXUD�OR�HUD��\�PH�LED�D�pO�\�OH�GHFtD��³6HxRU�6DQ�3DEOR��GtJDPH�HVWD
OHFFLyQ´��\�OD�SLQWXUD�PH�OR�GHFtD��6L�HUD�ODERU��PH�LED�D�XQD�LPDJHQ�TXH�KDEtD�GH�EXOWR�HQ�XQ�RUDWRULR
\�HUD�GH�1XHVWUD�6HxRUD��TXH�DTXHOOR�GH�ODERUHV�PH�SDUHFtD�QR�OR�VDEUtD�6DQ�3DEOR��\�DVt��OH�GHFtD�D
1XHVWUD�6HxRUD�PH�HQVHxDVH�DTXHOOD�ODERU��\�OD�6REHUDQD�5HLQD�OR�KDFtD�YLHQGR�PL�EREHUtD��>���@
$XQTXH�IXL�UXGD��FRPR�KH�GLFKR��GHVSXpV�WXYH�PiV�KDELOLGDG�TXH�RWUDV�SDUD�ODV�ODERUHV��HQ�TXH�IXL
FRQ�H[WUHPR�SUROLMD�\�FXULRVD��GH�TXH�PH�SUHFLDED�QR�SRFR�\�HQ�TXH�WXYH�KDUWD�YDQLGDG��FRPR�HQ
SUHQGHUPH��\�GHVHDU�SDUHFHU�ELHQ��\�FRPR�\D�FRQ�HO�XVR�GH�OD�UD]yQ�VXMHWp�HQ�DOJR�OD�FRQGLFLyQ��IXL
PX\�TXHULGD�GH�PLV�SDGUHV��\�FRPR�\R�HUD�GH�QDWXUDO�UHFDWDGtVLPR�\�JUDYH��TXH�QR�PH�GHMDED
PDQRVHDU��PL�SDGUH�OOHJy�D�WHQHU�QRWDEOH�DSUHFLR�GH�Pt��TXH�QR�KXELHUD�FRVD�TXH�QR�ILDUD�GH�Pt��0L
PDGUH�VH�GHVSXOVDED�SRU�Pt��\�GH�WRGRV�ORV�GH�OD�FDVD�HUD�PX\�TXHULGD��QR�REVWDQWH�OR�UHFLR�GH�PL
FRQGLFLyQ��SRUTXH�GH�RUGLQDULR�HUD�DJUDGDEOH��OR�PDOR�HUD�VL�PH�HQFROHUL]DED�>���@�

&RPR�GHMp�D�'LRV�\�HVWDED�HVWLPDGD�GH�PLV�SDGUHV��FRQ�JDODV�\�HO�QDWXUDO�EULRVR�\�DPLJR�GH�OXFLU�
GLPH�D�HVJULPLU�\�WLUDU�DUFDEXFHV��\�RWUDV�FRVDV�GH�pVWDV�TXH�VDEtD�\R�KDFHU�XQD�DPHQD]D��\�FRPR�QR
HUD�WHPHURVD��QR�VH�SXHGH�GHFLU�FyPR�HUD�FRQ�WRGRV��0H�WHPtDQ��8Q�GtD�PL�SDGUH�PH�GLMR�FRQ�PXFKRV
DJDVDMRV�TXH�QR�PH�IXHVH�D�XQ�FXDUWR�GRQGH�HVWDED�XQ�SULPR�PtR��SRUTXH�RWURV�QR�OR�QRWDVHQ��VL�DFDVR
pO�DFHUWDED�D�LU�HVWDQGR�\R�VROD�DOOi��(QRMpPH�GH�PRGR�TXH�OH�GLMH��³6yOR�DKRUD�PH�SHVD�VHD�YXHVWUD
PHUFHG�PL�SDGUH��SRUTXH�QR�SXHGR�UHVSRQGHUOH�FRPR�HV�UD]yQ��<R�VROD�HQWUH�HMpUFLWRV�HVWR\�VHJXUD��\
D�Pt�QR�VH�PH�KD�GH�GHFLU�WDO�FRVD´��<�GHMpOH�\�PH�IXL�HFKD�XQ�IXHJR�GH�HQRMR��<�YLHQGR�TXH�XQ
KRPEUH�PLUDED�D�ODV�YHQWDQDV��\D�PH�VXFHGLy�HQYLDUOH�D�GHFLU�TXH�VL�QR�VH�LED�GH�DOOt�LUtDQ�DOOi�XQ�SDU
GH�EDODV��\�HVWXYH�FRQ�HO�WLUR�SUHYHQLGR��TXH�VL�QR�OR�KDFH��VH�OH�WLUR��\�HUD�GH�EXHQ�SXOVR�>���@�

'L�HQ�JXVWDU�PXFKR�GH�OD�P~VLFD��\�HQ�HOOD�PH�KLFH�GLHVWUD�

/OHYDED�iQLPR�GH�FDVDUPH��\�DVt��PH�FRPSRQtD�FRQ�FXLGDGR��SHUR�QR�WHQtD�ILQ�PDOR��SRUTXH�\R�HQ
HVWDV�PDWHULDV�VDEtD�OR�TXH�XQ�QLxR�GH�FXDWUR�PHVHV��DQWHV�PH�HVSDQWR�GHO�UHFDWR�TXH�WHQtD�QR
HQWHQGLHQGR�OD�PDWHULD��TXH�VL�IXHUD�PX\�PDOLFLRVD�QR�SRGtD�KDFHU�PiV��SRUTXH�\R�WRGR�OR�PDOR�OR
MX]JDED�WRPDU�XQD�PDQR�XQ�KRPEUH�D�XQD�PXMHU��\�RWUD�FRVD�\R�QR�OD�VXSH�HQ�HVWH�WLHPSR��'HODQWH�GH
Pt�QR�VH�DWUHYLy�QDGLH�D�SDODEUD�PHQRV�PRGHVWD��QL�KRPEUH�PH�OD�GLMR�MDPiV��>���@

8Q�GtD�GLR�D�PL�SDGUH�XQ�DFFLGHQWH�UHSHQWLQR��&UHt�VH�PRUtD�\�PH�IXL�D�QXHVWUD�6HxRUD��\�GtMHOH�TXH�VL
PH�VDQDED�D�PL�SDGUH�OH�KDFtD�YRWR�GH�FDVWLGDG��QR�PH�DFXHUGR�VL�GLMH�SRU�XQ�DxR�R�GRV��<R�QR�VDEtD
OR�TXH�YRWDED�YHUGDGHUDPHQWH��VyOR��TXH�QR�SRGtD�FDVDUPH��<�PL�SDGUH�PHMRUy��\�\R�FRQWHQWtVLPD�GH
QR�KDEHU�GH�PHWHUPH�FRQ�KRPEUH�DTXHO�WLHPSR��DXQTXH�KXELHVH�XQ�SUtQFLSH�



0H�GL�D�OHHU�HQ�OLEURV�GH�FRPHGLDV�\�KLVWRULDOHV��\�FRQ�HVWR�\�PLV�P~VLFDV�\�DPLJDV��WHQtD�WRGR�PL
FRQWHQWR�\�JXVWR�>���@��KDVWD�TXH�PH�WUDWDURQ�GH�FDVDU��7RPpOR�PDO�SRU�HO�YRWR�\�SRUTXH�SLFDED�PiV
DOWR�GH�OR�TXH�PH�SURSRQtDQ��TXH�HUD�YDQtVLPD��5HVLVWtOR�PXFKR�KDVWD�TXH�PH�REOLJDURQ�OH�YLHVH�
&RQWHQWyPH�HO�VXMHWR�\�GLMH�TXH�\R�OR�DGPLWLHUD�VL�QR�IXHVH�SRU�HO�YRWR��6DOLy�D�HVSHUDU��(Q�HVWH
WLHPSR��XQ�SULPR�PtR�WUDWy�GH�FDVDUVH�FRQPLJR��(O�RWUR�V~SROR�\�HQWUH�ORV�GRV�KXER�FHORV��\�\R
JXVWDED�GH�HOOR��\�D�OR�GLVLPXODGR�ORV�SLFDED�OR�TXH�SRGtD��+DVWD�TXH�VXSH�WUDWDEDQ�GH�PDWDUVH��TXH
FRQ�HVR�GHVSHGt�DO�SULPR�\�PL�SDGUH�HIHFWXy�FDSLWXODFLRQHV�FRQ�HO�RWUR��\�TXHGy�HQ�HVSHUDU�HO
FXPSOLPLHQWR�GH�PL�YRWR��TXH�QR�TXLVH�\R�RWUD�FRVD�

(Q�HVWH�LQWHUPHGLR�WXYR�PL�SDGUH�DOJXQRV�GLVJXVWRV��\�\R�TXH�OR�DWHQGtD��\D�ODV�FRVDV�GHO�PXQGR�PH
LEDQ�GHVFRQWHQWDQGR�GH�pO�

7HQGUtD�\R�FRPR�GLHFLRFKR�DxRV�\�PiV��\�FUHtD�TXH�SDUD�WHQHU�KLMRV�QR�HUD�PHQHVWHU�PiV�TXH�ODV
EHQGLFLRQHV�GH�OD�LJOHVLD��TXH�HQ�HVD�YLUWXG�FUHtD�VH�WHQtDQ��\�FyPR�R\HVH�FRQWDU�DOJXQDV�FRVDV��HQWUp
HQ�GXGDV��\�FRPR�VH�OR�SUHJXQWp�D�PL�PDGUH�\�PH�GLMR�TXp�PiV�HUD�PHQHVWHU�>���@��FRQRFt�DOJR�\�WRPp
WDO�KRUURU�TXH�GLMH�OR�GHVSLGLHVHQ��TXH�QR�OR�KDUtD�SRU�WRGR�HO�PXQGR��<�DVt�VH�GHVKL]R��9HUGDG�HV�TXH
\R�SXVH�RWUDV�HVFXVDV�EDVWDQWHV��7XYH�\R�HVWR�D�JUDQGtVLPD�PHUFHG�GH�QXHVWUR�6HxRU��\�TXHGpPH�ILUPH
HQ�QR�FDVDUPH�>���@��SHUR�FRQ�PiV�H[WUHPR�DERUUHFtD�VHU�PRQMD�>���@�

8Q�GtD�HQFRQWUp�ODV�0HGLWDFLRQHV�GHO�SDGUH�IUD\�/XLV�GH�*UDQDGD���\�DVt��SRFR�D�SRFR��OH\HQGR�HQ
HOODV�\�JDVWDQGR�FDGD�GtD�PiV�WLHPSR�HQ�HVWDV�FRQVLGHUDFLRQHV��GLRPH�QXHVWUR�6HxRU�WDO�JXVWR�HQ�HOOR
TXH�VROtD�QR�SRGHU�PXGDU�HQ�XQ�PHV�XQ�SDVR�GH�OD�3DVLyQ�>���@�

8Q�GtD�HVWDED�\R�FRPR�FKDQFHDQGR�FRQ�XQD�FULDGD��FRVD�QR�XVDGD�GH�Pt�SRUTXH�HUD�HQWRQFHV�GH�PRGR
PX\�VHYHUR��(Q�RWUD�SLH]D�HVWDED�PL�SDGUH��\��RtGR��SDUHFLyOH�HUD�GH�JpQHUR�\�HQ�PDWHULD�TXH�\R�OD
SLFDED�HQ�FRVD�GH�VHQWLPLHQWR�SDUD�HOOD��<�'LRV��TXH�OR�TXLVR�DVt�SRU�PL�ELHQ��SHUPLWLy�TXH�PL�SDGUH
WRPDVH�WDO�HQRMR�TXH��FRPR�IXHUD�GH�Vt��HQWUy��<R�WHQtD�HO�FDEHOOR�WHQGLGR��TXH�PH�HVWDED�WRFDQGR�
$VLyPH�GH�pO��\�GH�WDO�PDQHUD�PH�OR�WLUy�TXH�JUDQ�SDUWH�VH�OH�TXHGy�HQ�ODV�PDQRV��\�D�HVWH�PRGR�KL]R
WDOHV�H[WUHPRV�TXH�DGPLUy�D�WRGD�OD�IDPLOLD��SRUTXH�HUD�XQ�iQJHO�HQ�WRGR��<R�SRQGHUp�HO�FDVR�GH
PRGR�TXH�HQ�PXFKRV�PHVHV�QR�YROYt�HQ�Pt��0LUDED�TXH��VL�GH�XQ�SDGUH�WDQ�FXHUGR�KDEtD
H[SHULPHQWDGR�WDO�GHVPiQ��QR�WHQtD�TXH�HVSHUDU�GH�FULDWXUDV��<�DVt�PH�UHWLUDED�D�VRODV�\�PH�GDED�D
OHHU�OLEURV�EXHQRV��\�HVSHFLDOPHQWH�µ7UDEDMRV�GH�-HV~V¶��GHO�SDGUH�IUD\�7RPiV��UHOLJLRVR�DJXVWLQR�
(VWH�OLEUR�IXH�WRGR�PL�UHPHGLR��\�VyOR�OH\pQGROH�R�PHGLWDQGR�HQ�HO�'LYLQR�&RUGHUR�KDOODED�SD]�
SRUTXH�WRGDV�ODV�FRVDV�VH�WRUQDEDQ�FRQWUD�Pt��>���@

&RQ�HVWD�DWHQFLyQ�D�'LRV�\�HVWRV�GHVHQJDxRV��HPSHFp�D�WHQHU�DOJXQRV�SHQVDPLHQWRV�GH�VHU�PRQMD�
SHUR�UHSXJQiEDOR�PXFKR�PL�LQFOLQDFLyQ��\�FRQ�WRGR��WRGDV�ODV�PDxDQDV�DO�YHVWLUPH��FXDQGR�OOHJDED�D
SRQHUPH�OD�FRUUHD�GH�6DQ�$JXVWtQ�\�ORV�HVFDSXODULRV�GHO�&DUPHQ�\�6DQ�)UDQFLVFR��PH�SDUHFtD�TXH��VL
KXELHVH�GH�VHU�PRQMD��OR�VHUtD�PHMRU�GH�6DQ�$JXVWtQ��FRQ�TXLHQ�WHQtD�GHYRFLyQ�HVSHFLDO��SHUR�SRU�PiV
GH�DxR�\�PHGLR�WRGDV�ODV�PDxDQDV��DO�SXQWR�TXH�\R�SHQVDED�HVWR��RtD�XQD�YR]�TXH�PH�GHFtD��©QR�VHUiV
VLQR�GH�OD�9LUJHQ�GHO�0RQWH�&DUPHORª��<�QL�GH�HVR�KDFtD�FDVR��QL�WRPDED�UHVROXFLyQ�HQ�FRVD��SRUTXH
D�WLHPSRV�PH�YHQtD�FRQRFLPLHQWR�GH�OD�IUDJLOLGDG�GH�ODV�FRVDV�\�D�WLHPSRV�PiV�HVWLPDED�ODV�KRQUDV
GHO�PXQGR�TXH�ORV�ELHQHV�GHO�DOPD��>���@

8Q�GtD�DQWHV�GH�DPDQHFHU��DO�HPSH]DU�OD�RUDFLyQ��GH�QLQJ~Q�PRGR�SRGtD�UHFRJHUPH��7RPp
GHWHUPLQDFLyQ�GH�GHFLU�HO�3DWHU�QRVWHU�>���@��\�DSHQDV�GLMH�©3DWHU�QRVWHUª��FXDQGR�PH�DUUHEDWDURQ�HO



HVStULWX�\��OOHYDGR�FRPR�XQ�UHOiPSDJR��IXL�PHWLGD�HQ�XQ�SURIXQGR�FRQRFLPLHQWR�GH�OR�TXH�HUD�HO
FHOHVWLDO�3DGUH��HQ�TXH�WXYH�XQD�OX]�GH�XQD�FRVD�TXH�QR�KH�DWLQDGR�D�GHFLU��QL�HV�SRVLEOH��SRUTXH�IXH
XQ�FRQMXQWR�GH�FRVDV�HQ�XQD�\�XQ�WRGR�VLQ�H[SUHViUVHPH�FRVD�SDUWLFXODU��SHUR�XQ�DELVPR�WDQ�VREHUDQR
TXH��GDQGR�DPRU��HUD�FRQ�XQ�UHVSHWR�HO�FXDO�QR�VH�SXHGH�WHQHU�D�FRVD�GH�SRU�DFi��DQWHV�PH�TXHGy
GHVSXpV�GH�HVWR�GHVSUHFLR�GH�WRGDV�ODV�FRVDV��GH�PRGR�TXH�QXQFD�KH�SRGLGR�DSHWHFHU�FRVD�GH�SRU
DFi��>���@�

7RGR�VH�PH�KDFtD�IiFLO��VL�QR�HV�HO�VHU�PRQMD��\�\D�RWUD�FRVD�HUD�FRPR�LPSRVLEOH��'HMDU�GH�WRPDU
HVWDGR�YHtD�QR�PH�OR�VXIULUtDQ�PLV�SDGUHV��\�HVWR�PH�FRQJRMDED�WHUULEOHPHQWH��&DVL�OOHJXp�D
GHWHUPLQDU�HO�LUPH�D�XQ�GHVLHUWR��SHUR�WHPt�TXH�PL�SDGUH�KDEtD�GH�PRULUVH�GH�SHQD�YLpQGRVH�H[SXHVWR
D�TXH�VH�SUHVXPLHVH�PH�KDEtD�LGR�FRQ�DOJ~Q�KRPEUH��>���@

8Q�GtD�PLpUFROHV�VDQWR��PH�FDUJy�GH�JpQHUR�HVWH�WRUPHQWR�TXH�WRPp�XQ�OLEUR��FUH\HQGR�HUD�GH
FRPHGLDV��SRU�GLYHUWLUPH�>���@��3XHV�TXLVR�'LRV�TXH�HUUDVH�SDUD�PiV�DFHUWDU��\�FRQ�OD�WXUEDFLyQ�WRPp
HO�GH�ODV�REUDV�GH�QXHVWUD�VDQWD�0DGUH���\�FRPR�\D�OH�WHQtD�HQ�OD�PDQR�FXDQGR�OR�DGYHUWt��DEUt�SDUD
YHU�VL�KDOODED�DOJR�TXH�PH�FRQVRODVH��\�KDOOp�XQ�FDStWXOR�GH�VX�9LGD�TXH�GLFH�OD�IXHU]D�TXH�VH�KL]R
SDUD�VHU�PRQMD�>���@��0H�SDUHFLy�TXH�HO�VHU�VDQWD�OR�KDEUtD�FRQVHJXLGR�SRU�KDEHU�KHFKR�FRVD�WDQ
WHUULEOH�FRPR�VLQ�JDQD�VHU�PRQMD��<�\R�HPSHFp�QXHYD�EDWHUtD��>���@�7RUQpPH�D�QXHVWUD�6DQWD�0DGUH��\
GtMHOD�TXH�VL�PH�WRUQDED�HO�iQLPR�TXH�WHQtD�\R��VHUtD�PRQMD�VX\D��<�WRUQyPH��TXH�FKRFDUD�FRQ�WRGR�HO
PXQGR��<�IXH�PHQHVWHU��SRUTXH�>���@�WRPyOH�WDO�SDVLyQ�D�PL�PDGUH��TXH�VH�HQFHUUy�HQ�XQ�DSRVHQWR�\�QR
Vp�VL�HVWXYR�FXDWUR�GtDV�R�WUHV�VLQ�VDOLU�QL�FRPHU��ILMD�HQ�TXH�KDVWD�TXH�\R�MXUDVH�QR�KDEtD�GH�VHU�PRQMD
TXH�QR�KDEtD�GH�FRPHU��>���@�7RGD�OD�SDUHQWHOD�VH�OHYDQWy�FRQWUD�Pt��'HFtDQ�ORV�TXHUtD�GHVKRQUDU�
SRUTXH�\R�WHQtD�JRWDFRUDO��\�PXFKR�PDO�GH�HVWyPDJR��TXH�OXHJR�PH�HFKDUtDQ�>���@´�

�

�����'H�0DGULG�D�2FDxD��,QJUHVR�HQ�ODV�&DUPHOLWDV�GH�6DQ�-RVp

7HQD]�HQ�VX�SURSyVLWR��HO����GH�RFWXEUH�GH�������0DULDQD�LQJUHVD�HQ�ODV�&DUPHOLWDV�'HVFDO]DV�GH
2FDxD�\�YLVWH�HO�KiELWR�FLQFR�GtDV�GHVSXpV�EDMR�HO�QRPEUH�GH�0DULDQD�)UDQFLVFD�GH�ORV�ÈQJHOHV�
5HWRPDPRV�VX�UHODWR�

³<�YLQH��VLHQGR�GH�YHLQWH�\�GRV�DxRV�QR�FXPSOLGRV��<��HQ�OOHJDQGR�D�HVWH�OXJDU��IXH�HO�KRUURU�TXH�PH
WHPt�>���@��SRUTXH�HO�GHVDPSDUR�GH�'LRV�GHVGH�TXH�VDOt�GH�0DGULG��HO�KRUURU�DO�HVWDGR�GH�UHOLJLRVD�VH
PH�KL]R�LQYHQFLEOH�>���@��0LUDU�ODV�PRQMDV�HUD�FRPR�YHU�GHPRQLRV��/DV�PRUWLILFDFLRQHV�\�FRVDV�GH
PiV�LPSRUWDQFLD�VH�PH�KDFtDQ�ULGtFXODV�>���@��£9iOJDPH�'LRV���£\�OR�TXH�SDGHFtD�D�VRODV��6yOR�'LRV
SXHGH�VDEHUOR��\R�QR�Vp�FyPR�SXGH�UHVLVWLUOR��&Dt�PDOD��TXH�OOHJXp�D�HVWDU�VDFUDPHQWDGD��\�QR�Vp
FyPR�VDOt�YLYD�>���@��+DELHQGR�SURIHVDGR��PH�GHMy�'LRV�HQ�WHUULEOHV�VHTXHGDGHV�LQWHULRUHV��>«@
7HPtD�QR�VH�PH�KXELHVH�HQRMDGR�SRU�KDEHU�WRPDGR�HVWDGR�GH�WDQWD�SHUIHFFLyQ�VLQ�WHQHU�LQVSLUDFLyQ
VX\D�\�QR�KDELHQGR�WHQLGR�YRFDFLyQ��>���@

7RGRV�HVWRV�WUDEDMRV�TXH�GHMR�GLFKRV�PH�GLR�HO�6HxRU�D�FRQRFHU�HUDQ�PHQHVWHU�SDUD�KDFHUPH�PHUFHG
GH�GHVSRVDUVH�FRQPLJR��\�PH�KL]R�HVWH�IDYRU�XQD�QRFKH�GH�1DYLGDG�GHVSXpV�GH�FRPXOJDU��>���@�'HVGH
HVWH�GtD�PH�HPSH]DURQ�JUDQGHV�WUDEDMRV�LQWHULRUHV�\�H[WHULRUHV��&LHUWR�TXH�SDUHFH�TXH�WRGR�HO
LQILHUQR�\�D~Q�HO�PXQGR��\�KDVWD�ODV�SLHGUDV��VH�WRUQDURQ�FRQWUD�Pt��SRUTXH�HPSHFp�D�WHQHU�PiV�FRVDV
H[WUDRUGLQDULDV�\�DOJXQRV�DUUHEDWDPLHQWRV�GH�HVStULWX��TXH�PH�TXHGDED�VLQ�VHQWLGR��PXFKDV�QRWLFLDV



GH�FRVDV�VREUHQDWXUDOHV��GH�QRWLFLDV�GH�iQLPDV�GHO�3XUJDWRULR�\�GH�ODV�SHQDV�GHO�,QILHUQR�\�GH�ORV
SHFDGRV�TXH�VH�KDFtDQ�HQ�HO�PXQGR��\�RWUDV�FRVDV�FRQ�DYLVRV�GH�FRVDV�YHQLGHUDV�\�DXVHQWHV�>���@�

7UDV�GLYHUVDV�YLFLVLWXGHV��TXH�KXER�GH�VXSHUDU�KDVWD�LQWHJUDUVH�SOHQDPHQWH�HQ�HO�FODXVWUR��DFDEy
VLHQGR�HOHJLGD�SDUD�HO�FDUJR�GH�PD\RU�UHVSRQVDELOLGDG��6X�FRQGLFLyQ�GH�3ULRUD�HMHPSODU�WUDVSDVy�ORV
PXURV�GHO�FRQYHQWR��)XH�HQWRQFHV�FXDQGR�OD�3URYLGHQFLD�GLVSXVR�TXH�UHJUHVDUD�D�0DGULG�SDUD�³SLFDU
DOWR´�HQ�OD�FRQVHFXFLyQ�GHO�REMHWLYR�DQKHODGR�SRU�0DUtD�GH�%D]iQ��XQ�&RQYHQWR�GH�&DUPHOLWDV
'HVFDO]DV�HQ�0DGULG�

�

�����5HTXHULPLHQWR�SURYLGHQFLDO�GH�0DGULG��(O�3UtQFLSH�GH�$VWLOODQR�

'RQ�1LFROiV�*DVSDU�)HOLSH�1~xH]�GH�*X]PiQ�\�&DUDIID��3UtQFLSH�GH�$VWLOODQR��'XTXH�GH�6DQO~FDU�OD
0D\RU�\�GH�0HGLQD�GH�ODV�7RUUHV��HVWDED�OHMRV�GH�LPDJLQDU�TXH�OD�3URYLGHQFLD�OR�HQYROYHUtD�HQ�XQ
MXHJR�D]DURVR�\�]LJ]DJXHDQWH�HQWUH�p[LWRV�\�DGYHUVLGDGHV��FRQ�ILQHV�LPSUHYLVWRV�

$�SULQFLSLRV�GH�QRYLHPEUH�GH�������VH�YH�IDYRUHFLGR�FRQ�ODV�3UHVLGHQFLDV�GH�ORV�&RQVHMRV�GH�ODV
ÏUGHQHV��\�FDVL�LQPHGLDWDPHQWH�GHO�&RQVHMR�GH�)ODQGHV��'HVGH�HO�WULXQIR��H[SHULPHQWD�FyPR�JUDQ
SDUWH�GH�ORV�SHUVRQDMHV�LQIOX\HQWHV�OR�DJDVDMDQ�\�ULQGHQ�SOHLWHVtD��1R�REVWDQWH��VH�FRQVHUYDQ�DOJXQDV
FDUWDV�PX\�UHYHODGRUDV�HQ�WRUQR�D�HVWDV�FLUFXQVWDQFLDV��IRUPDQGR�SDUWH�GH�OD�FRUUHVSRQGHQFLD�GH
&DUORV�GH�*XUUHD��$UDJyQ�\�%RUMD��'XTXH�GH�9LOODKHUPRVD��PDQWHQLGD�GXUDQWH�VX�JRELHUQR�HQ
)ODQGHV��ODV�FXDOHV�FRQVWLWX\HQ�XQ�WHVWLPRQLR�IHKDFLHQWH�GH�FyPR�KXER�DOJR�PiV�TXH�OLVRQMDV�\
SDUDELHQHV��(Q�HIHFWR��HO�&RQGHVWDEOH�GH�&DVWLOOD��DO�YHUVH�GHVSRVHtGR�GH�OD�3UHVLGHQFLD�GH�)ODQGHV�
PRVWUy�VX�GHVFRQWHQWR�VLQ�DPEDJHV�\�SURQWR�IXH�GH�GRPLQLR�S~EOLFR�OD�FRQVHFXHQWH�HQHPLVWDG��$Vt�OR
SRQH�GH�PDQLILHVWR�XQD�FDUWD�TXH�GLULJH�HO�%DUyQ�GH�%HUJH\FN�DO�'XTXH�GH�9LOODKHUPRVD�FRQ�IHFKD��
GH�QRYLHPEUH�GH�������GRQGH�OH�FRPHQWD�OD�³UXSWXUD�HQWUH�HO�&RQGHVWDEOH�GH�&DVWLOOD�\�HO�3UtQFLSH�GH
$VWLOODQR´��0VV��������7�����I�������

3RFRV�PHVHV�GHVSXpV��HQ�FDUWD�GH�IHFKD����GH�IHEUHUR�GH�������'��1LFROiV�GH�*X]PiQ��D�OD�YH]�TXH
VH�LQWHUHVD�SRU�OD�VDOXG�GHO�'XTXH�GH�9LOODKHUPRVD��KDFH�UHIHUHQFLD�DO�GHWHULRUR�GH�OD�VX\D�SURSLD�
³<R�QR�KH�DQGDGR�EXHQR�HVWRV�GtDV��SHUR�FRQ�GRV�VDQJUtDV�\�RWURV�UHPHGLRV�TXHGR�\D�FRQ�FRQRFLGD
PHMRUtD��JUDFLDV�D�'LRV´���0VV��������7�����I�������

$~Q�QR�KD�WUDQVFXUULGR�XQ�PHV�GH�OD�DQWHULRU��FXDQGR�HO�&RQGH�GH�0RQWHUUH\�HVFULEH�GHVGH�+LWD��FRQ
IHFKD���GH�PDU]R��XQD�FDUWD�DO�'XTXH�GH�9LOODKHUPRVD�GRQGH�DOXGH�DO�GHVWLHUUR�GHO�3UtQFLSH�GH
$VWLOODQR��,EtGHP��I�������

2WUD�FDUWD�DO�PLVPR�GH�'��)UDQFLVFR�GH�%RUMD��IHFKD����GH�MXQLR�GH�������LQFOX\H�XQ�SiUUDIR
VXPDPHQWH�UHYHODGRU��³>«@�7DPELpQ�FRUUH�TXH�VH�SURYHHUi�OD�3UHVLGHQFLD�GH�)ODQGHV��TXLWiQGRVHOD
DO�GH�$VWLOODQR�SRU�LQREHGLHQWH��KDELpQGRVH�YHQLGR�D�0DGULG�VLQ�OLFHQFLD�\�FRQ�VREUDGD�SXEOLFLGDG�
SRU�IDOWD�GH�VDOXG��+DELpQGRVHOD�QHJDGR��IXH�XQ�$OFDOGH�D�VX�FDVD��QR�OH�KDOOy��\�VDELHQGR�6�0��TXH
IXH�D�*XDGDODMDUD��HQYLy�D�SUHQGHUOH�SDUD�OOHYDUOR�D�6HJRYLD��+DOOyOH�HQ�HO�&DUPHQ��HQIHUPR�
FXUiQGRVH��FRQ�TXH�QR�SXGR�HMHFXWDU��9HUHPRV�HQ�OR�TXH�SDUD�>«@´��<�HQ�OD�PLVPD�FDUWD��PiV
DGHODQWH��³$QRFKH�HVWXYH�FRQ�HO�3UHVLGHQWH�GH�&DVWLOOD��TXH�PH�GLMR�HUD�FLHUWD�OD�GHSRVLFLyQ�GHO
3UtQFLSH�GH�$VWLOODQR´��,EtGHP��I�������



1LFROiV�GH�*X]PiQ�KDEtD�FDtGR�HQ�GHVJUDFLD��\�IXH�HQ�HO�&RQYHQWR�GH�&DUPHOLWDV�'HVFDO]RV�GH
*XDGDODMDUD�GRQGH�EXVFy�UHPHGLR��QR�VyOR�SDUD�VXV�PDOHV�ItVLFRV�VLQR�WDPELpQ�FRQ�UHVSHFWR�DO�JLUR
TXH�GHEHUtD�GDU�D�VX�YLGD�SDUD�DFHUFDUVH�D�'LRV��'H�PRGR�LQPHGLDWR��HQFRQWUy�FRQVRODGRUHV�\�VDELRV
FRQVHMRV�HQ�OD�SHUVRQD�GHO�3ULRU��SRU�HQWRQFHV�)U��3HGUR�GH�-HV~V�0DUtD��PiV�WDUGH��*HQHUDO�GH�OD
5HIRUPD��$�WUDYpV�GHO�PLVPR��WXYR�QRWLFLD�GH�OD�0��0DULDQD�)UDQFLVFD�GH�ORV�ÈQJHOHV��FRQ�OD�TXH
LQPHGLDWDPHQWH�FRPHQ]y�D�PDQWHQHU�FRUUHVSRQGHQFLD�

3DUHFH�TXH�HO�3UtQFLSH�FRQILDED�SOHQDPHQWH�HQ�OD�PHGLDFLyQ�VREUHQDWXUDO�IHPHQLQD��8QD�GH�ODV
PXHVWUDV�HYLGHQWHV�VRQ�ODV�FDUWDV�TXH�GLULJLy�D�RWUD�PXMHU�GH�JUDQ�SUHGLFDPHQWR�SRU�HQWRQFHV�
OODPDGD�0DUtD�GH�2UR]FR�\�/XMiQ��DYHFLQGDGD�HQ�$OFDOi�GH�+HQDUHV���(Q�HO�PDQXVFULWR�TXH�FXVWRGLD
OD�%1(��EDMR�OD�VLJQDWXUD�0VV��������FRQVWD�TXH�OH�HVFULELy�PXFKDV�FDUWDV�³GH�VX�PDQR´��(Q�XQD�GHO
���GH�RFWXEUH�GH�������D�PRGR�GH�FRQIHVLyQ��OH�H[SRQH�FyPR�VH�VLHQWH�FXOSDEOH�GH�ODV�GHVJUDFLDV�TXH
OH�RFXUUHQ�D�pO�\�D�VX�IDPLOLD��SRU�OR�FXDO�OH�SLGH�TXH�OR�D\XGH�FRQ�VXV�RUDFLRQHV��$ELHUWDPHQWH�VH
UHFRQRFH�GHXGRU�GH�ODV�PLVHULFRUGLDV�GH�'LRV��³QR�VyOR�SRU�ORV�ULHVJRV�GH�TXH�PH�KD�OLEUDGR��SXHV
VLQ�GXGD�SXHGR�GHFLU�YLYR�PLODJURVDPHQWH��\�TXH�VL�KXELHUD�PXHUWR�HQ�HOORV��HO�PHQRU�GH�PLV�SHFDGRV
PHUHFtD�FLHQ�PLO�LQILHUQRV��VLQR�TXH�SHUVLJXLpQGRPH�FRQ�OD�DXWRULGDG�GHO�5H\��TXLHQ�VH�KD�DSRGHUDGR
GH�HOOD���D�TXLHQ�QR�KH�KHFKR�PDOD�REUD�QXQFD��\�KH�SURFXUDGR�KDFHU�PXFKDV�DPLVWDGHV�\�KD�UHFLELGR
QR�SHTXHxRV�EHQHILFLRV�GH�PL�FDVD��DKRUD�HPSOHD�WRGDV�ODV�YLROHQFLDV�GH�OD�DXWRULGDG�GHO�5H\�FRQWUD
Pt��VyOR�SRU�KDEHU�VLGR�IUtR�HQ�PDQWHQHUOD��\�HQ�QR�TXHUHU�FRRSHUDU�HQ�OR�TXH�QR�KH�HQWHQGLGR�HUD
UD]yQ�QL�HUD�MXVWR��\�KDELpQGRVH�HQUHGDGR�HVWDV�PDWHULDV�VLQ�HQWHQGHUQRV�ORV�XQRV�\�ORV�RWURV��\�QR
SDUHFLHQGR�MXVWR�HO�FDVWLJR�SRU�KDEHU�REUDGR�GHVDSDVLRQDGDPHQWH�OR�TXH�KH�MX]JDGR�SRU�PHMRU�
FRQR]FR�VRQ�HVWRV�HIHFWRV�GH�PLV�SHFDGRV�HQ�TXH�OD�'LYLQD�0LVHULFRUGLD��PRVWUiQGRPH�VX
RPQLSRWHQFLD�KD�TXHULGR�DFRUGDUPH�PLV�FXOSDV�>«@��<�SRUTXH�HVWD�SHUVHFXFLyQ�PH�SUHFLVD�D�XQD�GH
WUHV�UHVROXFLRQHV�TXH�HV��VDOLUPH�GH�(VSDxD��FRQILDUPH�\�SRQHUPH�DO�DUELWULR�GH�TXLHQ�PH�SHUVLJXH��R
D�HVWDUPH�HQ�OD�IRUPD�TXH�HVWR\��TXH�\D�QR�SXHGH�GXUDU�PXFKR��<�SRU�ORV�LQFRQYHQLHQWHV�TXH�KDOOR�HQ
FXDOTXLHUD�GH�HVWDV�UHVROXFLRQHV��SLGR�D�9PG���SRU�DPRU�GH�1��6U���PH�DFRQVHMH�OR�TXH�KH�GH�HMHFXWDU
>«@�´��I�������

(Q�FXDQWR�D�OD�0��0DULDQD�)UDQFLVFD�GH�ORV�ÈQJHOHV��TXLVR�FRQRFHUOD�SHUVRQDOPHQWH��OR�TXH�FRQWy
FRQ�HO�EHQHSOiFLWR�GH�ORV�6XSHULRUHV��/DV�FRQYHUVDFLRQHV�PDQWHQLGDV�FRQ�OD�PLVPD��DXPHQWDEDQ�VX
SLHGDG��8Q�EXHQ�SUHWH[WR�SDUD�LQWHQVLILFDU�HVD�UHODFLyQ��OR�HQFRQWUy�HQ�OD�QHFHVLGDG�GH�UHDOL]DU�REUDV
GH�UHSDUDFLyQ�HQ�HO�&RQYHQWR�GH�6DQ�-RVp��GH�2FDxD��TXH�VH�RIUHFLy�D�FRVWHDU��'tD�D�GtD��WRPDED
PD\RU�IXHU]D�HQ�pO�FRQYHUWLUVH�HQ�IXQGDGRU�SDWURFLQDGRU�GH�XQ�PRQDVWHULR�GH�FDUPHOLWDV�GHVFDO]DV�HQ
0DGULG��SDUD�HO�FXDO�YHtD�FRPR�)XQGDGRUD�UHOLJLRVD�LQVXSHUDEOH�D�OD�0��0DULDQD��'H�DKt�TXH�LQLFLDUD
XQD�HVWUDWHJLD�FRQGXFHQWH�D�WDO�ILQ�

(Q�SULQFLSLR��SODQWHy�D�ODV�PRQMDV�TXH�VL�VH�WUDVODGDEDQ�D�OD�9LOOD�\�&RUWH��GHMDUtDQ�GH�SDGHFHU�OD
IDOWD�GH�DJXD��FDUHQFLD�D�YHFHV�LQVRSRUWDEOH�HQ�HO�&RQYHQWR�GH�2FDxD��$XQTXH�HVD�SURSXHVWD�LQLFLDO
IXH�UHFKD]DGD�FRQ�FRQWXQGHQFLD�SRU�OD�3ULRUD��FRPR�DSXQWD�DWLQDGDPHQWH�HO�3��6LOYHULR��³OD�VHPLOOD�VH
KDEtD�DUURMDGR�DO�VXUFR�\�D�VX�WLHPSR�JHUPLQDUtD´���

$O�ILQ��1LFROiV�GH�*X]PiQ��OLEUH�GHO�GHVWLHUUR�WUDQVLWRULR��SXGR�UHJUHVDU�D�0DGULG��1R�REVWDQWH�
FRQWLQXDED�VLQWLpQGRVH�XQLGR�D�ODV�&DUPHOLWDV�'HVFDO]DV�GH�2FDxD��REMHWR�GH�VX�SUHGLOHFFLyQ�SDUD�HO
SUR\HFWR�TXH�PDQWHQtD�HQ�HVWDGR�ODWHQWH��8Q�GtD�UHFLELy�OD�YLVLWD�GH�YDULDV�GH�VXV�PRQMDV�ODV�FXDOHV��D
LQVWDQFLDV�GH�ORV�3UHODGRV��VH�GLULJtDQ�D�0ROLQD�GH�$UDJyQ�SDUD�IXQGDU�XQ�PRQDVWHULR�FRQ�XQ�JUXSR�GH



EHDWDV�TXH�SUHWHQGtDQ�LQFRUSRUDUVH�D�OD�YLGD�UHJXODU�GHO�FODXVWUR��SDUD�PD\RU�SHUIHFFLyQ��'LFKD
YLVLWD�UHDYLYy�HO�LQWHUpV�GHO�3UtQFLSH��TXH�VH�PDQWXYR�D�OD�HVSHUD�GH�XQD�RSRUWXQLGDG�IDYRUDEOH�SDUD
YROYHU�D�OD�FDUJD��$SHQDV�WXYR�TXH�HVSHUDU��$TXHOODV�&DUPHOLWDV�VH�VLQWLHURQ�WRWDOPHQWH�GHIUDXGDGDV
DO�FRQRFHU�LQ�VLWX�OD�UHDOLGDG�GH�0ROLQD��³QR�KDOODURQ�QDGD�KHFKR��QL�SRVLELOLGDG�VLTXLHUD�GH�DVHQWDU
DOOt�OD�IXQGDFLyQ��OD�FDVD�UXLQRVD�\�VLQ�KDFLHQGD�QLQJXQD´�

(O�3UtQFLSH�GH�$VWLOODQR�GHELy�GH�LQIRUPDUVH�D�VX�GHELGR�WLHPSR�\��QL�FRUWR�QL�SHUH]RVR��IXH�D
FRPSUREDU�FyPR�LEDQ�ODV�REUDV�GH�2FDxD��8QD�YH]�DOOt��SODQWHy�QXHYDPHQWH�HO�WUDVODGR�D�OD�&RUWH�
'H�PRGR�LQHVSHUDGR��XQD�GH�ODV�&DUPHOLWDV�GHMy�FDHU�OD�VLJXLHQWH�LGHD��TXH�IXH�DFHSWDGD�SRU�HO
3UtQFLSH�H�LQFOXVR�SRU�OD�0��0DULDQD��ODV�PRQMDV�GHVWLQDGDV�D�0ROLQD�SRGtDQ�UHJUHVDU�D�2FDxD�\�ODV
GH�2FDxD�SDVDU�D�0DGULG��$Vt�QR�VH�GHVKDUtD�HO�&RQYHQWR�GH�6DQ�-RVp�\�VH�KDUtD�UHDOLGDG�OD�WDQ
GHVHDGD�XELFDFLyQ�HQ�0DGULG��£$K���SHUR�YROYtDQ�D�HQFRQWUDUVH�FRQ�HO�LQFRQYHQLHQWH�TXH�KDEtD
LPSHGLGR�D�0DUtD�GH�%D]iQ�VDWLVIDFHU�VX�LGHD�LQLFLDO��OD�&RQVWLWXFLyQ�SURKLEtD�TXH�H[LVWLHUDQ�GRV
IXQGDFLRQHV��\D�IXHUD�GH�PRQMDV�R�IUDLOHV�HQ�OD�PLVPD�SREODFLyQ��1R�REVWDQWH��VH�YH�TXH�HO�SUR\HFWR
KDEtD�FDODGR�FRQ�IXHU]D�HQ�OD�SURSLD�0��0DULDQD��TXH�VXJLULy�DO�IXQGDGRU�HQ�FLHUQHV��³6HxRU��DKRUD
VH�DFDEDQ�GH�KDFHU�SUHODGRV�QXHYRV��VL�pVWRV�TXLVLHUHQ��TXHUUp��\�VL�QR��QR´��&RQ�JUDQ�VRUSUHVD��OD
~QLFD�FRQGLFLyQ�TXH�ILMDURQ�pVWRV�IXH�TXH�VH�REWXYLHUD�%UHYH�SRQWLILFLR�GRQGH�FRQVWDUD�OD
GLVSHQVDFLyQ�GH�HVH�SXQWR�HVWDEOHFLGR�HQ�OD�&RQVWLWXFLyQ��(O����GH�VHSWLHPEUH�GH������OOHJy�HO
%UHYH�SRQWLILFLR�GLVSHQVDQGR�GH�OD�FLWDGD�SURKLELFLyQ��3HUR�DKRUD�ORV�'HILQLGRUHV�HVWLPDURQ
FRQYHQLHQWH�FRQWDU�FRQ�OD�DXWRUL]DFLyQ�GHO�&DUGHQDO�3RUWRFDUUHUR��$U]RELVSR�GH�7ROHGR��DQWHV�GH
RWRUJDU�OD�GHO�'HILQLWRULR�

(UD�GRQ�/XLV�0DQXHO�3RUWRFDUUHUR�PX\�FHORVR�SDUD�HO�FXPSOLPLHQWR�GH�VXV�GHEHUHV�SDVWRUDOHV�
$XQTXH�ODV�FRPXQLGDGHV�UHIRUPDGDV�FRQWDEDQ�JHQHUDOPHQWH�FRQ�VX�DSR\R��DFDEDED�GH�VXFHGHU�HO
IUDFDVR�GH�0ROLQD��\�QR�TXLVR�H[SRQHUVH�D�RWUR�WDQWR�HQ�OD�&RUWH��3UHILULy��SRU�WDQWR��PDQWHQHUVH�ILUPH
HQ�HO�FULWHULR�GH�TXH�QR�SURFHGtD�OD�IXQGDFLyQ�SURSXHVWD��/D�FRQWUDULHGDG�GH�ODV�UHOLJLRVDV�\�GHO
3UtQFLSH�QR�HV�SDUD�GLFKD��\�WDPSRFR�IXH�SHTXHxD�OD�GH�OD�UHLQD�0DUtD�/XLVD�GH�2UOHiQV�

3HUR�OD�LQIOH[LEOH�DFWLWXG�GH�'��/XLV�3RUWRFDUUHUR�LED�D�GXUDU�SRFR��VHJ~Q�GHVFXEUH�HO�VLJXLHQWH
HSLVRGLR�

&RQ�IHFKD����GH�DJRVWR�GH�������OD�0��0DULDQD�HVFULELy�XQD�FDUWD�D�'��$ORQVR�)UtDV��&DEDOOHUR�GH
6DQWLDJR�\�DPLJR�tQWLPR�GHO�&DUGHQDO��HQ�OD�TXH�YHODGDPHQWH�ILMDED�XQ�XOWLPiWXP��OD�)HVWLYLGDG�GH
6DQ�/XLV�5H\�GH�)UDQFLD��SDUD�FRQVHJXLU�HVD�DXWRUL]DFLyQ�GHO�SXUSXUDGR��/D�OHFWXUD�GH�XQR�GH�ORV
SiUUDIRV�UHVXOWD�DOJR�DODUPLVWD��³<D�SRFR�SXHGH�WDUGDU�HO�GtD�GH�6DQ�/XLV��VL�VX�(PLQHQFLD�OR�KDFH
HVH�GtD��\�VL�QR�OR�KDFH��GHVHVSHUDUp�GH�HOOR��D�OR�PHQRV�WRGR�OR�TXH�WDUGDUH�'LRV�HQ�GDUOH�DOJ~Q
SRUUD]R´��<�OR�FXULRVR�HV�TXH�³HO�©SRUUD]Rª�DQXQFLDGR�SRU�OD�0��3ULRUD�QR�WDUGy�PXFKR�HQ�OOHJDU��(O
PLVPR�GtD�GH�VX�VDQWR�����GH�DJRVWR��VH�VLQWLy�LQGLVSXHVWR�>«@�FRQ�VtQWRPDV�SRFR�WUDQTXLOL]DGRUHV�
(O�'RFWRU�-XDQ�)HUQDQGR�GH�)UtDV��FKDQWUH�GH�$OFDOi�\�/HWUDGR�GH�&iPDUD�GH�6X�(PLQHQFLD��TXH
WHQtD�QRWLFLD�GH�OD�FDUWD�GH�OD�0��0DULDQD��HQWUy�HQ�FXLGDGR�GH�VL�OD�HQIHUPHGDG�GHO�&DUGHQDO�WHQGUtD
DOJXQD�UHODFLyQ�FRQ�HO�FRQVDELGR�SRUUD]R��TXH�KDEtD�\D�KHFKR�IRUWXQD�HQ�OD�&RUWH�\�WRGR�HO�PXQGR
KDEODED�GH�pO��\�HVFULELy�D�OD�0DGUH�VL�SRGUtD�DVHJXUDU�TXH��FRQFHGLGD�OD�OLFHQFLD�GH�OD�IXQGDFLyQ
TXH�GHVHDED��HO�$U]RELVSR�GH�7ROHGR�UHFREUDUtD�OD�VDOXG´�

$�HVWR�UHVSRQGLy�OD�0��0DULDQD�FRQ�XQD�FDUWD�VXWLO�D�OD�SDU�TXH�VLQXRVD�HO����GH�DJRVWR��'LFH�HQWUH
RWUDV�FRVDV��³>«@�HV�WDO�PL�IH��TXH�D�IXHU]D�GH�HOOD�VH�OR�SXHGH�9XHVWUD�0HUFHG�GHFLU�D�VX�(PLQHQFLD



WRPH�OD�UHVROXFLyQ�GH�KRQUDU�D�6DQWD�7HUHVD��TXH�\R�OH�DVHJXUR�H[SHULPHQWDUi�HO�SUHPLR�GH�OD�6DQWD´�

(V�HYLGHQWH�TXH�OD�LQTXLHWXG�GHO�$U]RELVSR�WROHGDQR�FUHFtD�SRU�PRPHQWRV��³6X�(PLQHQFLD�FRQILy�HO
HVWXGLR�GHO�FDVR�D�VX�FRQIHVRU��HO�GRPLQLFR�)U��-DFLQWR�3DUUD��\�D�RWURV�GH�VX�FRQILDQ]D��\�VL�OD
MX]JDEDQ�~WLO��GDUtD�HQVHJXLGD�VX�FRQVHQWLPLHQWR��3RU�~WLO�OD�GLHURQ�WRGRV��H�LQPHGLDWDPHQWH�RUGHQy�D
VX�6HFUHWDULR�'��3HGUR�6DJDVWD�H[WHQGLHUD�OD�OLFHQFLD��H�LQFRUSRUiQGRVH�HQ�OD�FDPD��FHxLGR�D�VX
PXxHFD�HO�DXWyJUDIR�GH�OD�6DQWD��OD�ILUPy��(UD�HO���GH�VHSWLHPEUH�GH�������/D�PHMRUtD�GHO�&DUGHQDO
VH�LQLFLy�HQVHJXLGD�>«@�KDVWD�VX�WRWDO�UHVWDEOHFLPLHQWR´�

�

��6H�HQFRQWUy�MXQWR�D�VX�FXHUSR�LQFRUUXSWR��/D�HQFXDGHUQDFLyQ�DFWXDO��HQ�ULFD�\�EHOOD�WHOD�JXDUQHFLGD�
RVWHQWD�XQD�SODFD�RYDODGD�GH�SODWD�FRQ�HO�HPEOHPD�GHO�&DUPHOR��)XH�UHDOL]DGD�HQ������SRU�ODV
&DUPHOLWDV�GH�6DQWD�7HUHVD�SDUD�FRQPHPRUDU�HO�WULFHQWHQDULR�GH�OD�IXQGDFLyQ�GHO�&RQYHQWR�HQ
0DGULG��(O�SUHiPEXOR�PXHVWUD�HO�YDORU�HMHPSODUL]DQWH�TXH�VROtDQ�WHQHU�HVWRV�HVFULWRV��³$XQTXH�RWUDV
YHFHV�VLHQWR�PX\�PXFKR�HVFULELU�SDSHOHV�HQ�RUGHQ�D�ODV�FRVDV�GH�PL�LQWHULRU��SRU�ODV�H[SHULHQFLDV�TXH
WHQJR�GH�OR�TXH�VH�SXEOLFDQ��pVWH�OR�HVFULER�FRQ�WRGR�FRQVXHOR��>«@�SRUTXH�VyOR�KD�GH�VHU�SDUD
YXHVWUD�5HYHUHQFLD�\�HO�RWUR�VXMHWR�TXH�WHQHPRV�FRPXQLFDGR�>���@��\�VLQ�TXH�VHSD�FX\R�HV��SXHV�FRPR
QR�FRQRFH�PL�OHWUD�>���@´��/RV�HPEDWHV�VXIULGRV�SRU�ORV�&DUPHORV�GH�2FDxD�\�0DGULG�RFDVLRQDURQ�²
VHJ~Q�VH�KD�GLFKR²�OD�SpUGLGD�GH�VX�DFHUYR�GRFXPHQWDO��OR�FXDO�DXPHQWD�HO�YDORU�GH�HVWH�PHPRULDO�
3RU�RWUD�SDUWH��JUDFLDV�D�OD�ELRJUDItD�GH�)U��$ORQVR�GH�OD�0DGUH�GH�'LRV��VH�FRQRFH�OR�PXFKR�TXH
HVFULELy�OD�0DGUH�0DULDQD�)UDQFLVFD�

��(QWLpQGDVH�FRQIRUPH�D�OD�VLJXLHQWH�DFHSFLyQ�GHO�'LFFLRQDULR�GH�$XWRULGDGHV��³3UHQGHU� �9DOH
WDPELpQ�DGRUQDU��DWDYLDU�\�HQJDODQDU�ODV�PXJHUHV��'t[RVH�DVVt��SRUTXH�SDUD�HVWR�VH�SRQHQ�PXFKRV
DOILOHUHV´�

��6H�UHILHUH�DO�/LEUR�GH�OD�RUDFLyQ�\�PHGLWDFLyQ��6DODPDQFD���������TXH�H[SOLFD�HQ�FDWRUFH
PHGLWDFLRQHV�FLQFR�JUDGRV�GH�RUDFLyQ�

��6H�UHILHUH�REYLDPHQWH�D�6DQWD�7HUHVD�GH�-HV~V�

��(Q�&REDUUXYLDV��³(V�XQD�HQIHUPHGDG��TXH�SRU�VHU�FRPR�JRWD�TXH�FDH�VREUH�HO�FRUD]yQ�OH�GLHURQ
HVWH�QRPEUH��(Q�ODWtQ�VH�OODPD�PRUEXV�FRPLWLDOLV�>���@�´

��)XHQWHV�SULQFLSDOHV�GH�HVWH�DSDUWDGR��667��/��;,��&DS�,,��SS�����\�VV��\�ORV�PDQXVFULWRV�GH�OD�%1(
0VV��������W����II�����\�����0VV��������W�����II������\������0VV��������W�����I�������0VV��������W�����II�
��������������

��3DUD�PD\RU�LQIRUPDFLyQ�SXHGH�FRQVXOWDUVH�%$5%(,72��0DUtD�GH�2UR]FR�

��3RVLEOH�DOXVLyQ�DO�&RQGHVWDEOH�

��/RV�GHPiV�WH[WRV�HQ�FXUVLYD�KDVWD�HO�ILQDO�GH�HVWH�DSDUWDGR������FRUUHVSRQGHQ�WRGRV�DO�3��6LOYHULR�
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�����$YDWDUHV�GHO�DVHQWDPLHQWR�HQ�%DUTXLOOR�

$O�ILQ��UHJUHVDURQ�D�2FDxD�ODV�IUXVWUDGDV�IXQGDGRUDV�GH�0ROLQD�GH�$UDJyQ��UHXQLpQGRVH�DVt�ODV�GRV
FRPXQLGDGHV�TXH�LEDQ�D�KDFHU�SRVLEOH�HO�WUXHTXH�SUHYLVWR��$KRUD�VH�WUDWDED�GH�DFWXDU�FRQ�SDVR�ILUPH
\�VHJXUR��(UD�QRWRULR�FyPR�KDEtD�HOHPHQWRV�SHUWXUEDGRUHV�TXH�HVWDEDQ�DO�DFHFKR��SDUD�LPSHGLU�OD
VHJXQGD�IXQGDFLyQ�GH�&DUPHOLWDV�'HVFDO]DV�HQ�0DGULG��,QFOXVR��GHVGH�2FDxD��HO�3DWUyQ�GHO�&RQYHQWR
GH�6DQ�-RVp��TXH�OR�HUD�SRU�HQWRQFHV�'��(QULTXH�GH�%HQDYLGHV�&RQGH�GH�&KLQFKyQ��LQWHQWy�LPSHGLU
SRU�WRGRV�ORV�PHGLRV�D�VX�DOFDQFH�TXH�HO�$\XQWDPLHQWR�GH�OD�9LOOD�\�&RUWH�RWRUJDUD�OLFHQFLD�SDUD�HO
HVWDEOHFLPLHQWR�GH�HVH�QXHYR�&DUPHOR��9HtD�FRQ�LQTXLHWXG�ORV�SRVLEOHV�SHUMXLFLRV�GHULYDGRV�GHO
WUDVODGR�GH�XQD�&RPXQLGDG�WDQ�DUUDLJDGD�HQ�VX�0RQDVWHULR�

6LQ�HPEDUJR��HUD�PD\RU�HO�Q~PHUR�GH�TXLHQHV�HVWDEDQ�SUHSDUDGRV�SDUD�OOHYDU�D�EXHQ�ILQ�HO�SODQ
SUHYLVWR��FRQ�OD�Pi[LPD�GLVFUHFLyQ�\�HILFDFLD��)U��$ORQVR�UHODWD�FRQ�JUDQ�DSUR[LPDFLyQ�OD�HVWUDWHJLD
XWLOL]DGD�

³>«@�(O�GtD���GH�VHSWLHPEUH�GHO�DxR�GH�������VDOLHURQ�GH�0DGULG�FRQ�YHVWLGRV�GH�&RUWH��FRPR�D
SDVHR��>«@�HO�6U��'��-XDQ�)HUQDQGR�GH�)UtDV��'LJQLGDG�GH�&KDQWUH�HQ�OD�6DQWD�,JOHVLD�GH�7ROHGR���\�HO
SULQFLSDO�LQVWUXPHQWR��TXH�SXVR�'LRV��SDUD�TXH�VH�HMHFXWDVH�HVWD�)XQGDFLyQ��\�HO�([FPR��6U��'RQ
3HGUR�&RORPD��0DUTXpV�GH�&DQDOHV�>«@��$�HVWRV�GRV�VHxRUHV�DFRPSDxDEDQ�'��'LRQLVLR�*RQ]iOH]
GH�$QGtD�\�'��-XDQ�GH�3UDGR��TXH�HQ�WRGDV�RFDVLRQHV�VH�PRVWUDURQ�PX\�ILQRV��$�ODV�$YH�0DUtDV
OOHJDURQ�DO�&RQYHQWR�GH�5HOLJLRVRV�)UDQFLVFRV��TXH�OODPDQ�GH�(VSHUDQ]D���GRQGH�HVSHUDURQ�TXH
OOHJDVH�RWUR�FRFKH�GHO�([FPR��)XQGDGRU��TXH�D�FRUWR�HVSDFLR�ORV�VHJXtD��\�HUD�HQ�HO�TXH�KDEtDQ�GH
FDPLQDU�ODV�5HOLJLRVDV��$�ODV�GLH]�GH�OD�QRFKH�HQWUDURQ�FRQ�JUDQ�VHFUHWR�HQ�2FDxD��\�OOHJDQGR�DO
&RQYHQWR�GH�QXHVWUDV�5HOLJLRVDV��HQYLDURQ�D�OODPDU�DO�3DGUH�3ULRU�GH�QXHVWUR�&RQYHQWR��TXH�OR�HUD
1�3��)U��)UDQFLVFR�GH�6DQWR�7RPiV��TXLHQ�DO�SXQWR�YLQR��\�SRU�FRPSDxHUR�1�3��)U��0DQXHO�GH�6DQ
-RVp��TXH�VH�KDOODED�/HFWRU��-XQWRV�\D��PRVWUy�HO�6U��'��-XDQ�)HUQDQGR�GH�)UtDV�ORV�GHVSDFKRV�
OLFHQFLDV��\�SDWHQWHV��TXH�OH�KDEtD�HQWUHJDGR�1�3��*HQHUDO��)U��-XDQ�GH�OD�&RQFHSFLyQ��\�HQ
FXPSOLPLHQWR�GH�HOODV�VH�GHWHUPLQy�HO�YLDMH�SDUD�ODV�GRV�GH�OD�QRFKH�>«@´�

/OHJy��SXHV��HO�PRPHQWR�GH�ODV�GHVSHGLGDV��VLHPSUH�GLItFLOHV�HQWUH�TXLHQHV�VH�VLHQWHQ�XQLGRV�SRU
OD]RV�GH�IUDWHUQLGDG��/D�&RPXQLGDG�VDOLHQWH�VH�UHSDUWLy�HQWUH�ORV�FRFKHV�TXH�IXHURQ�D�EXVFDUODV�SDUD



OOHYDUODV�D�VX�QXHYR�GHVWLQR��$O�GHO�)XQGDGRU�VH�VXELHURQ�0DULDQD�)UDQFLVFD�GH�ORV�ÈQJHOHV��/XLVD
GH�-HV~V��GHVWLQDGD�D�HMHUFHU�HO�3ULRUDWR��OD�TXH�VHUtD�6XESULRUD��,VDEHO�GH�6DQ�-RVp��ÈJXHGD�GH�-HV~V
0DUtD��$QD�0DUtD�GH�6DQ�-RVp��-HUyQLPD�GH�OD�7ULQLGDG��,JQDFLD�GH�6DQ�-RVp�\�0DUtD�GHO�(VStULWX
6DQWR��pVWD�GH�YHOR�EODQFR�

(Q�3LQWR��VH�KL]R�XQ�FDPELR�GH�JDQDGR�\�FRFKHURV��6H�FRQVLGHUy�FRQYHQLHQWH�TXH�pVWRV�YLVWLHUDQ�OD
OLEUHD�SURSLD�GH�ORV�ODFD\RV�GHO�$U]RELVSR��SDUD�HYLWDU�UHFKD]RV�

(UD�QRFKH�FHUUDGD�FXDQGR�OOHJDURQ�D�0DGULG��D�OD�FDOOH�GHO�%DUTXLOOR��GRQGH�VH�HQFRQWUDED�OD�FDVD
GRQDGD�SRU�'��1LFROiV�GH�*X]PiQ�\�VX�HVSRVD�'��0DUtD�ÈOYDUH]�GH�7ROHGR��/D�WRPD�GH�SRVHVLyQ�IXH
³WRFDQGR�D�ODV�$YH�0DUtDV�FRQ�XQD�FDPSDQLOOD�TXH�SXVLHURQ�HQ�XQD�YHQWDQD��$O�HFR�GH�HVWD�QRYHGDG
FRQFXUULy�LQQXPHUDEOH�JHQWH�D�ORV�FRQWRUQRV�>«@´��3URQWR�SDVy�D�GDUOHV�OD�ELHQYHQLGD��HQ�QRPEUH�GHO
3DGUH�*HQHUDO��)U��%ODV�GH�6DQ�-HUyQLPR��3ULRU�GHO�&RQYHQWR�GH�&DUPHOLWDV�'HVFDO]RV�GH�6DQ
+HUPHQHJLOGR���8Q�&DSHOOiQ�OHV�OOHYy�HO�DYLVR�GH�TXH�D�ODV�VLHWH�GH�OD�PDxDQD�GHO�GtD�VLJXLHQWH��LUtD
HO�&DUGHQDO�3RUWRFDUUHUR�SDUD�GHFLU�OD�SULPHUD�0LVD�\�FRORFDU�HO�6DQWtVLPR�

$O�TXHGDUVH�VRODV��VH�GHGLFDURQ�D�FRPSUREDU�OD�FDVD�\�HO�VXVWR�TXH�VH�OOHYDURQ�IXH�PD\~VFXOR��/R
FLHUWR�HV�TXH�QXQFD�KDEtD�VLGR�KDELWDGD�SRU�'RQ�1LFROiV�GH�*X]PiQ��TXLHQ�FRPSUy�HO�LQPXHEOH�DO
3UtQFLSH�GH�3DUPD�HO���GH�VHSWLHPEUH�GH��������SDUD�OD�&RPXQLGDG�GH�VX�)XQGDFLyQ�GH�&DUPHOLWDV
'HVFDO]DV��/DV�FDVDV�TXH�OR�FRPSRQtDQ�KDEtDQ�SHUWHQHFLGR�DO�GH�3DUPD�GHVGH�������TXH�TXL]iV
WDPSRFR�KL]R�XVR�DOJXQR�GH�HVD�SURSLHGDG��/D�LPSUHVLyQ�IXH�WDQ�SHQRVD��TXH�OD�FURQLVWD�GHELy�GH
VHQWLU�OD�QHFHVLGDG�LPSHULRVD�GH�PDQLIHVWDUOD�LQPHGLDWDPHQWH��FRQ�OD�HVSRQWDQHLGDG�TXH�SXHGH
REVHUYDUVH��

³9LPRV��GLFH���SDUWH�GH�OD�&DVD��TXH�HUD�XQ�DVFR��\�WRGR�WDQ�HVWUHFKR���\�HQ�HVSHFLDO�OR�TXH�HVWDED
GHGLFDGR�SDUD�&RUR��TXH�QL�SRGtD�VHU�SHRU�QL�PiV�K~PHGR��1R�VyOR�QHJUR��VLQR�HV�DVTXHURVR��\�GH�XQ
RORU�SHVWLOHQFLDO��1R�WHQtD�SDUD�RtU�0LVD�PiV�TXH�XQD�YHQWDQLOOD�VLQ�SXHUWDV��FRPR�XQ�DJXMHUR��\
HQFODYDGRV�XQRV�SDORV�GDGRV�GH�DOPDJUH��9HQWDQD�GH�FRPXQLyQ��QL�RWUD�FRVD�TXH�ROLHVH�D�&RQYHQWR�
�H[FHSWR�DOJXQDV�FHOGDV��QR�OR�KDEtD��7RGDV�ODV�YHQWDQDV�FODYDGDV��TXH�QL�HQWUDGD�WHQtD�OD�OX]��QL
KDEtD�SRU�GRQGH�HFKDU�XQD�JRWD�GH�DJXD��KDELHQGR�QR�SRFD�EDVXUD�TXH�DUURMDU��/D�FDVLWD��DXQTXH
SHTXHxD��VL�QR�OD�KXELHUDQ�KHFKR�WDQWRV�WDELTXHV��VH�FRQRFtD�QR�VHU�PDOD��PDV�OD�KDEtDQ�UHSDUWLGR�WDQ
PDO��TXH�OD�KDFtD�FRQJRMRVD��PD\RUPHQWH�TXH�WRGRV�ORV�WDELTXHV�HUDQ�GH�FDVFRWH��WHMD�\�ODGULOOR��\
WRGR�VLQ�GDU�GH�\HVR�QHJUR��(Q�WRGD�OD�FDVD�QR�KDEtD�QL�XQ�FODYR��/DV�FDPDV�ODV�FRPSXVLHURQ�ORV
PLVPRV�VHxRUHV�\�UHOLJLRVRV�TXH�FRQFXUULHURQ�D�HVWD�IXQFLyQ��EXVFDQGR�PDWHULDOHV�HQ�OD�YHFLQGDG�\
RFKR�PDQWDV�TXH�VH�FRPSUDURQ�D�DTXHOOD�KRUD��>«@´�

$�OD�H[WUDxH]D�TXH�VXVFLWD�HVWD�GHVFULSFLyQ��DUJXPHQWD�)U��$ORQVR�FRPR�DWHQXDQWH�ODV�FLUFXQVWDQFLDV
DQyPDODV�TXH�URGHDURQ�D�OD�WDQ�FRQWURYHUWLGD�)XQGDFLyQ��,QFOXVR�SDUHFH�TXH�FXDQGR�FRPHQ]DURQ�ODV
REUDV��DSUHVDURQ�D�ORV�REUHURV��ORV�FXDOHV��XQD�YH]�SXHVWRV�HQ�OLEHUWDG��VLJXLHURQ�WUDEDMDQGR�GH
QRFKH��SUiFWLFDPHQWH�D�HVFRQGLGDV��'HVKDELWDGR�HO�LQPXHEOH�WDQWRV�DxRV�\�VLQ�OOHYDU�D�HIHFWR�ODV
REUDV�GH�UHKDELOLWDFLyQ�PiV�QHFHVDULDV��HV�IiFLO�LPDJLQDU�HO�HVWDGR�HQ�TXH�VH�HQFRQWUDUtD�

/R�FLHUWR�HV�TXH��DQWH�HVD�UHDOLGDG��ODV�PRQMDV�UHFLpQ�OOHJDGDV�WXYLHURQ�TXH�DIDQDUVH�SDUD�DGHFHQWDU�\
DGDSWDU�HQ�SRFDV�KRUDV�OD�SDUWH�TXH�GHEtD�VHU�XWLOL]DGD�FRPR�,JOHVLD��FRQ�HO�ILQ�GH�TXH�HO�&DUGHQDO
SXGLHUD�LQDXJXUDU�HO�QXHYR�0RQDVWHULR��5HWRPDPRV�D�)U��$ORQVR�



³>«@�&RQ�TXH�D�WRGD�SULVD�VH�FRPSXVR�OD�,JOHVLD�FRQ�XQRV�EURFDWHOHV�SUHVWDGRV��XQ�GRVHO�FRQ�XQ
FXDGUR�GH�QXHVWUD�6DQWD�0DGUH��TXH�GLR�HO�6HxRU�'��-XDQ�)HUQDQGR�GH�)UtDV��IURQWDO�\�GHPiV�DGRUQR
GH�$OWDU�\�8UQD�HQ�TXH�FRORFDU�HO�6DQWtVLPR��TXH�OR�SUHVWy�HO�([FPR��6U��0DUTXpV�GH�&DQDOHV��\�XQ
&RSyQ��TXH�DVLPLVPR�SUHVWDURQ�QXHVWURV�5HOLJLRVRV��(VWH�IXH�WRGR�HO�SULQFLSLR�\�DGRUQR�TXH�WXYR�HVWH
5HDO�&RQYHQWR��\�WRGR�pO�QRV�UHSUHVHQWD�D�OD�PHPRULD�OD�)XQGDFLyQ�TXH�KL]R�PL�6HUiILFD�0DGUH�HQ
0HGLQD�GHO�&DPSR´�

&RVWy��SHUR�VH�FRQVLJXLy�D~Q�DQWHV�GH�OD�KRUD�SUHYLVWD��<��³D�FRUWR�HVSDFLR�GH�UD\DU�HO�VRO´��OOHJy�HO
&DUGHQDO�DFRPSDxDGR�GHO�)XQGDGRU�\�GH�QREOHV�WDQ�LQVLJQHV�FRPR�HO�'XTXH�GH�$UFRV��&RQGH�GH
/HPRV��0DUTXpV�GH�&DQDOHV�\�RWURV�GHYRWRV�ILHOHV�D�OD�2UGHQ�GHO�&DUPHQ�'HVFDO]R��FX\RV�UHOLJLRVRV
HVWXYLHURQ�UHSUHVHQWDGRV�SRU�HO�3DGUH�*HQHUDO�\�WRGR�HO�'HILQLWRULR��$�OR�ODUJR�GH�OD�FHUHPRQLD�
GHPRVWUy�HO�LOXVWUH�RILFLDQWH�XQ�IHUYRU�WDQ�VHQWLGR�TXH�FRQPRYLy�D�WRGRV�ORV�DVLVWHQWHV��3XGR
FRQWULEXLU�OD�JUDWLWXG�TXH�H[SHULPHQWDUtD�HO�SXUSXUDGR�DO�UHFRUGDU�FyPR�HVH�PLVPR�GtD�³VH�FXPSOtD�HO
DxR�HQ�TXH�VH�OLPSLy�WRWDOPHQWH�GH�FDOHQWXUD´��&DEH�LPDJLQDU�FXiQWR�JR]DURQ�ODV�)XQGDGRUDV��TXH
GDUtDQ�SRU�ELHQ�HPSOHDGRV�VXV�HVIXHU]RV�\�VLQVDERUHV�

(Q�FXDQWR�D�OD�DPHQD]D�TXH�VH�FHUQtD�VREUH�DTXHOODV�SREUHV�UHFLpQ�OOHJDGDV��TXHGy�FODUDPHQWH
GHPRVWUDGD�DO�LUUXPSLU�XQ�$OFDOGH�GH�&RUWH��GLVSXHVWR�D�LPSHGLU�OD�WRPD�GH�SRVHVLyQ�GHO�QXHYR
&RQYHQWR��³SHUR�DXQTXH�D�VX�SDUHFHU�KDEtD�PDGUXJDGR�PXFKR��PDGUXJy�PiV�HO�FHOR�GH�QXHVWUR
(PLQHQWtVLPR�3UHODGR��TXLHQ�DILUPy�GHVSXpV�TXH�WRGD�OD�QRFKH�SDUHFtD�OH�HVWDEDQ�OODPDQGR�\
DSUHVXUDQGR�D�TXH�YLQLHVH��>«@�&RQ�TXH��YLHQGR�HO�$OFDOGH�GH�&RUWH�TXH�HVWDED�\D�HMHFXWDGR�OR�TXH
YHQtD�D�HVWRUEDU��VyOR�VLUYLy�GH�WHVWLJR�GH�OR�PLVPR�TXH�QR�SRGtD�LPSHGLU´��(O����GH�VHSWLHPEUH�GH
������VH�LQFRUSRUDED�XQ�QXHYR�FRQYHQWR�DO�FRUD]yQ�GH�0DGULG��HO�GH�ODV�&DUPHOLWDV�'HVFDO]DV�GH
6DQWD�7HUHVD��DGYRFDFLyQ�HOHJLGD�SRU�HO�3UtQFLSH�GH�$VWLOODQR��SRU�VX�DFHQGUDGD�GHYRFLyQ�D�OD
5HIRUPDGRUD�\�)XQGDGRUD�GH�OD�2UGHQ�GHO�&DUPHQ�'HVFDO]R�

/R�SULQFLSDO�HVWDED�FRQVHJXLGR��DKRUD�KDEtD�TXH�KDFHU�HO�UHVWR��QR�SRFR��SRU�FLHUWR��\�HVR�SHUWHQHFtD
DO�GtD�D�GtD��TXH�OHV�H[LJtD�HO�(VSRVR�SDUD�TXH�HO�FRQYHQWR�GRQGH�VH�KDEtDQ�DVHQWDGR�IXHUD�XQ
DXWpQWLFR�&DUPHOR��'H�KHFKR��³QL�OD�&DVD�WHQtD�FRPSHWHQWH�FODXVXUD��QL�HO�6DQWtVLPR�6DFUDPHQWR�OD
GHELGD�VHJXULGDG�\�GHFHQFLD´��3RU�GH�SURQWR��HO�KRUWXV�FRQFOXVXV�SURSLR�GH�ORV�UHFLQWRV�PRQiVWLFRV�
FDUHFtD�GH�FHUFDGR��6H�GLFH�HQ�OD�FLWDGD�5HODFLyQ�WUDQVFULWD�SRU�)U��$ORQVR��³QR�KDEtD�PiV�TXH�XQD
SXHUWD��UHMDGD�GH�KLHUUR��FRQ�XQD�OODYH�TXH�FRQ�KDUWD�IDFLOLGDG�VH�SRGtD�DEULU´�

(VD�PLVPD�WDUGH�GHO�GtD�GH�OD�LQDXJXUDFLyQ�RILFLDO�HFOHVLiVWLFD�\�FLYLO��SDVy�D�YLVLWDUODV�OD�5HLQD
0DUtD�/XLVD�GH�2UOHiQV��D�OD�TXH�HQWUH�ORV�SOiFHPHV�\�HQKRUDEXHQDV�TXL]iV�OH�PDQLIHVWDUtDQ�VX
GHFHSFLyQ��$O�VLJXLHQWH�GtD��SRU�RUGHQ�GHO�*HQHUDO�GH�ORV�&DUPHOLWDV�'HVFDO]RV��0DULDQD�)UDQFLVFD
GH�ORV�ÈQJHOHV�IXH�QRPEUDGD�9LFDULD��D�OD�HVSHUD�GH�HOHJLUOD�3ULRUD�FXDQGR�WUDQVFXUULHUDQ�ORV�WUHV
DxRV�H[LJLGRV�HQWUH�XQR�\�RWUR�3ULRUDWR��3RU�VX�SDUWH��SDUD�PD\RU�HIHFWLYLGDG��OD�0DGUH�/XLVD�GH
-HV~V�UHQXQFLy�DO�FDUJR�GH�3ULRUD��VLHQGR�DSUREDGR�WRGR�HOOR�SRU�ODV�VHLV�IXQGDGRUDV�TXH�WHQtDQ�YRWR�
/D�GHVLJQDGD�HUD�FRQVFLHQWH�GHO�³WURSHO�GH�WUDEDMRV´�TXH�VH�OH�YHQtDQ�HQFLPD�

'tDV�GHVSXpV��VH�LQFRUSRUDURQ�ODV�GLH]�&DUPHOLWDV�SURFHGHQWHV�GH�2FDxD��TXH�FRPSOHWDEDQ�OD
&RPXQLGDG�GH�0DGULG��,VDEHO�GH�OD�&UX]��%HUQDUGD�GH�-HV~V�0DUtD��-RVHID�GH�OD�(QFDUQDFLyQ��0DUtD
7HUHVD�GH�OD�&RQFHSFLyQ��0DQXHOD�GH�6DQWD�7HUHVD��7HUHVD�GH�-HV~V��ÈQJHOD�GH�6DQ�-RVp�\�%HUQDUGD
GHO�(VStULWX�6DQWR��/DV�GRV�~OWLPDV�SHUWHQHFtDQ�DO�JUXSR�TXH�KDEtD�LGR�D�0ROLQD�GH�$UDJyQ�FRQ�HO
SURSyVLWR�IDOOLGR�GH�IXQGDU�XQ�&DUPHOR��$�ODV�RFKR�FRULVWDV�FLWDGDV��VH�VXPDEDQ�GRV�+HUPDQDV�GH



YHOR�EODQFR��$QD�GH�OD�&UX]�\�$JXVWLQD�GH�6DQ�3DEOR�

/RV�FRPLHQ]RV�GH�OD�YLGD�FRQYHQWXDO�PDGULOHxD�IXHURQ�GHVDOHQWDGRUHV��/D�FURQLVWD�VLJXH�UHODWDQGR�
³1R�WHQtDPRV�TXp�FRPHU�QL�FRQ�TXp�KDFHU�XQ�DVFXD�GH�OXPEUH��\�DXQTXH�HO�)XQGDGRU�HQYLDED�OD
FRPLGD�\�FHQD��FRPR�HUD�GH�FRFLQHUR�\�GH�9LHUQHV���HUDQ�WDQ�QRWDEOHV�SRWDMHV�TXH�QL�OD�EXHQD�JDQD
ORV�SRGtD�HPEHVWLU´�

<�VL�OD�FRPLGD�HUD�SDXSpUULPD��WDPELpQ�OR�HUDQ�ORV�PHGLRV�GH�TXH�GLVSRQtDQ�SDUD�QHFHVLGDGHV
SHUHQWRULDV��FRPR�SRGtD�VHU�XQD�HQIHUPHGDG��%LHQ�HV�FLHUWR�TXH�UHFLEtDQ�OLPRVQDV�FRQ�IUHFXHQFLD�
SHUR�OD�FODXVXUD�\�FRQVHFXHQWHV�REUDV�H[LJtDQ�DWHQFLyQ�SULRULWDULD�FRQIRUPH�DO�FULWHULR�GH�OD�0�
0DULDQD��3RU�RWUD�SDUWH��VRUSUHQGH�FyPR�pVWD�HYLWDED�UHFXUULU�D�ODV�SHUVRQDV�TXH�PHMRU�SRGtDQ
D\XGDUOD�\�HQ�FLHUWR�PRGR�GHEtDQ�KDFHUOR��6H�GLR�OD�FLUFXQVWDQFLD�GH�TXH�WDQWR�HO�)XQGDGRU�FRPR�HO
3DGUH�*HQHUDO�GH�OD�2UGHQ��OD�VRFRUULHURQ�FRQ�FLHQ�GREORQHV��FDGD�XQR�GH�HOORV��ORV�FXDOHV�IXHURQ
GHVWLQDGRV�tQWHJUDPHQWH�SDUD�VDWLVIDFHU�ORV�DSUHPLRV�GHO�0DHVWUR�GH�2EUDV��3HUR�OR�FXULRVR�HV�TXH
DPERV�OR�KDEtDQ�KHFKR�HVSRQWiQHDPHQWH��VLQ�VDEHU�OD�QHFHVLGDG�LPSHULRVD�HQ�TXH�VH�HQFRQWUDED�OD
3ULRUD��/R�PLVPR�RFXUULy�FRQ�XQ�GRQDWLYR�GH�FLQFXHQWD�GXFDGRV�GHO�3UHVLGHQWH�GH�+DFLHQGD��TXH�ORV
HQYLDED�SRU�WUDWDUVH�³GH�XQD�SHQD�GH�&iPDUD´�

&RQ�HVDV�GiGLYDV�SURYLGHQFLDOHV�\�ODV�SULYDFLRQHV�YROXQWDULDV�GH�ODV�PRQMDV��VH�UHDOL]DURQ�WRGDV�ODV
REUDV�TXH�H[LJtD�OD�FODXVXUD��VH�FRQVWUX\y�OD�FHUFD��DGHFHQWy�OD�FDVD�\�DPSOLy�OD�,JOHVLD��7RGR�OR
KLFLHURQ�FRQ�JXVWR�SDUD�RIUHFHU�DO�(VSRVR�OR�TXH�H[LJtD�VX�FRQGLFLyQ�GH�&DUPHOLWDV�'HVFDO]DV�

3URQWR�DXPHQWy�OD�&RPXQLGDG�FRQ�HO�LQJUHVR�GH�GRV�&DPDULVWDV�GH�OD�5HLQD��-XDQD�GH�$YLOpV�\�2UWL]�
TXH�TXLVR�SDVDU�D�OODPDUVH�-XDQD�GH�OD�3UHVHQWDFLyQ��\�0DQXHOD�0DUtD�GH�OD�3HxD��TXH�HQ�OD
'HVFDOFH]�VHUtD�0DUtD�GH�OD�&RQFHSFLyQ�

�����0XHUWH�GHO�)XQGDGRU�\�FRQVHFXHQWH�3DWURQDWR�5HDO��

$SHQDV�FRPHQ]DGR�HO�PHV�GH�IHEUHUR�GH�������PXHUH�HO�3UtQFLSH�GH�$VWLOODQR��'HMD�SDUD�VX�TXHULGD
)XQGDFLyQ�REMHWRV�\�REUDV�DUWtVWLFDV�GH�JUDQ�YDORU��SHUR�OR�TXH�PiV�GHEtD�GH�SUHRFXSDUOH�HUD
UHVROYHU�OD�VLWXDFLyQ�HFRQyPLFD�DQWHV�GH�SDUWLU�SDUD�HO�PXQGR�VLQ�UHWRUQR��<�SXHVWR�TXH�HVR�\D
UHVXOWDED�PiV�SUREOHPiWLFR��TXL]iV�FRQVLGHUy�HO�3DWURQDWR�5HDO�FRPR�XQ�VHJXUR�GH�VROYHQFLD�SDUD�HO
IXWXUR�GHO�0RQDVWHULR��)U��$ORQVR�VH�UHILHUH�DVt�D�ORV�ELHQHV�GRQDGRV�

³>«@��/D�PiV�SULQFLSDO�HV�XQD�FROJDGXUD�GH�VHGD�\�RUR�GH�UHDOFH�PX\�FUHFLGR��TXH�HV�GH�OR�PiV
SUHFLRVR�TXH�WLHQH�OD�&RUWH�>«@��'LR�WDPELpQ�XQD�HILJLH�GH�&ULVWR�&UXFLILFDGR��VX�HVWDWXUD�FUHFLGD�\
OD�PDWHULD�GH�EURQFH��SHUR�GH�OR�PHMRU�IDEULFDGR�TXH�VH�FRQRFH�HQ�HO�$UWH��OD�&UX]�\�DGRUQRV�GH
FRQFKD�\�pEDQR��GH�SULPRU�H[TXLVLWR��$VLPLVPR�XQD�LPDJHQ�GH�OD�&RQFHSFLyQ��REUD�GH�ODV�PDQRV�GHO
LQVLJQH�>3HGUR�GH@�0HQD�>«@��'HMy�PXOWLSOLFDGDV�SLQWXUDV�GH�ORV�PD\RUHV�SLQFHOHV��TXH�DGPLUy�KDVWD
DTXHO�WLHPSR�OD�(XURSD��3HUR�HQWUH�WRGDV�VREUHVDOH�XQD�GH�OD�7UDQVILJXUDFLyQ��GH�PX\�FUHFLGD
JUDQGH]D��SLQWDGD�HQ�WDEOD��GH�PDQR�GH�5DSKDHO�GH�8UELQD�>«@��3RU�VX�SUHFLRVLGDG�KD�VHUYLGR�GH
$OWDU�0D\RU�\�D~Q�DKRUD�JR]D�SUHHPLQHQWH�SXHVWR�HQ�HO�QXHYR�5HWDEOR��'LR�DVLPLVPR�GLIHUHQWHV
DOKDMDV�GH�SODWD�SDUD�HO�DGRUQR�GH�OD�6DFULVWtD�H�LJOHVLD��DGRUQRV�GH�DOWDU�\�JUXHVDV�OLPRVQDV�SURSLDV
GH�VX�FRUD]yQ�JHQHURVR��3HUR�HQ�ODV�UHQWDV�TXH�GHMy�VH�H[SHULPHQWDURQ�QRWDEOHV�EDMtRV��FRQ�TXH�VH
KDOOy�GHVSXpV�GH�VX�PXHUWH�PX\�DOFDQ]DGR�HO�&RQYHQWR��'HMy�HQ�VX�WHVWDPHQWR�HO�3DWURQDWR�GHO
&RQYHQWR�D�OD�&DWyOLFD�0DMHVWDG�GH�&DUORV�6HJXQGR��TXLHQ�FRQ�VLQJXODU�JXVWR�OH�DGPLWLy�HO�PLVPR



DxR�GH�������DGMXGLFiQGROH�DO�3DWURQDWR�5HDO��FRPR�MR\D�GH�VX�PD\RU�HVWLPDFLyQ�\�DSUHFLR´�

$�OR�ODUJR�GH�HVWH�FRPSHQGLR��LUHPRV�FRPHQWDQGR�ODV�YLFLVLWXGHV�SRU�ODV�TXH�SDVDURQ�WRGDV�HVWDV
SHUWHQHQFLDV��SHUGLGDV�HQ�JUDQ�SDUWH�SRU�ORV�VXFHVLYRV�DYDWDUHV�TXH�DIHFWDURQ�DO�&DUPHOR�GH�6DQWD
7HUHVD��$KRUD�VyOR�VH�DxDGLUi�DOJXQD�LQIRUPDFLyQ�FRPSOHPHQWDULD�VREUH�GRV�GH�HVSHFLDO�UHOHYDQFLD�

/D�³FROJDGXUD�GH�VHGD�\�RUR´�D�TXH�DOXGH�)U��$ORQVR��HV�³XQD�WDSLFHUtD�ERUGDGD��GH�UHDOFH��GH�RUR�\
SODWD��TXH�VH�FRPSRQH�GH�QXHYH�SDxRV�GH�FLQFR�YDUDV�\�PHGLD�GH�FDtGD�\�XQ�GRVHO��FXHUSR�\�FLHOR�
FRQ�XQ�HVFXGR�GH�DUPDV�\�FLQFR�JRWHUDV��\�HV�FDGD�XQR�GH�GLFKRV�SDxRV�FRQ�FXDWUR�FROXPQDV��WRGDV
ERUGDGDV�GH�UHOLHYH��FRQ�VXV�HPSDUUDGRV�HQ�IRUPD�GH�JDOHUtD�FRQ�GLIHUHQWHV�SiMDURV�\�IORUHV��\�HQ�OR
EDMR�XQ�FRUUHGRU�\�HQ�PHGLR�GpO�XQ�OHyQ��\�HQ�ORV�GHPiV��GLIHUHQWHV�DQLPDOHV�GHO�WDPDxR�QDWXUDO��´

/R�FLHUWR�HV�TXH�HVWD�FROJDGXUD�SXHGH�FRQVLGHUDUVH�OD�PDQ]DQD�GH�OD�GLVFRUGLD��FRPR�HYLGHQFLDQ
GLYHUVRV�GRFXPHQWRV�QRWDULDOHV�\�ORV�TXH�LQFRUSRUD�9LJQDX�D�VX�DUWtFXOR�VREUH�HVWH�WHPD�

(O�3UtQFLSH�GH�$VWLOODQR��R�6WLJOLDQR���1LFROiV�)HOLSH�*X]PiQ�\�&DUDIID��HPSHxy�HVD�YDOLRVtVLPD
SLH]D�D�'��9LFHQFLR�-XVWLQLDQR��0HVHV�DQWHV�GH�PRULU��HO����GH�QRYLHPEUH�GH�������KL]R�GRQDFLyQ�GH
OD�PLVPD�DO�&RQYHQWR�GH�6DQWD�7HUHVD��SHUR�D~Q�QR�VH�KDEtD�HQWUHJDGR�D�ODV�PRQMDV�FXDQGR�OH
VRUSUHQGLy�OD�PXHUWH�D�FRPLHQ]RV�GHO�PHV�GH�IHEUHUR�GH�������3DUD�ODV�EHQHILFLDGDV�HUD�WDQ
LPSRUWDQWH��TXH�OD�UHFODPDURQ�MXGLFLDOPHQWH��<�SXHVWR�TXH�³GH�SRFD�R�QLQJXQD�XWLOLGDG�OHV�HV�OD�UHQWD
GH�ORV�MXURV��TXH�HO�IXQGDGRU�OHV�KDEtD�FRQFHGLGR�SDUD�VX�PDQWHQLPLHQWR��SRU�OD�PDOD�FDOLGDG�GHOORV
\�QR�SRGHU�SHUFLELU�PDUDYHGtV�DOJXQRV�GH�VXV�UpGLWRV´��GHFLGHQ�UHQXQFLDU�\�GHYROYHU�HVWRV�MXURV�DO
0D\RUD]JR�GH�0HGLQD�GH�ODV�7RUUHV��D�FDPELR�GH�TXH�OD�3ULQFHVD�OHV�HQWUHJXH�OD�³WDSLFHUtD�ULFD´�
'RxD�0DUtD�GH�7ROHGR�\�9HODVFR��YLXGD�GHO�3UtQFLSH�\�VX�WHVWDPHQWDULD��WXYR�TXH�KDFHU�IUHQWH�D�XQD
GLItFLO�VLWXDFLyQ�TXH�VH�UHVROYHUtD�FRQ�HO�SURSLR�FRQYHQWR��PHGLDQWH�OD�ILUPD�GH�DOJXQDV�HVFULWXUDV���

&RVWy�GRV�GtDV�HYLWDU�OD�VDOLGD�GH�OD�YDOLRVD�FDUJD��FXVWRGLDGD�MXQWR�DO�FHUFDQR�&RQYHQWR�GH�6DQWD
%iUEDUD�HQ�FDVD�GHO�0DUTXpV�GH�6HUUD��eVWH�QR�TXHUtD�GDU�OD�FDUD��OD�SURSLD�YLXGD�3ULQFHVD�GH
$VWLOODQR��TXH�VHJXtD�YLYLHQGR�HQ�OD�FDOOH�GHO�&DEDOOHUR�GH�*UDFLD�²GRQGH�KDEtD�IDOOHFLGR�VX
HVSRVR²��SDUHFtD�UHKXLU�HO�DVXQWR��$O�ILQ��HO�GtD����GH�IHEUHUR���VH�UHVFDWy�OD�FROJDGXUD��HPEDODGD
HQ�GRV�FDMDV�SDUD�OOHYiUVHOD�D�*pQRYD��(O���GH�PD\R�GH�������SDVy�D�SRGHU�GH�VXV�GHVWLQDWDULDV��/D
HQWUHJD�VH�KL]R�HQ�FODXVXUD�³GRQGH�VH�UHFRQRFLHURQ�SULPHUR�ORV�GLFKRV�FLQFR�SDxRV�SULPHURV��\�OXHJR
ORV�RWURV�FLQFR��HQ�TXH�HVWDED�LQFOXLGR�HO�GRVHO�ERUGDGR�\�ODV�FHQHIDV�GHO�PLVPR�GRVHO´��/DV�PRQMDV
TXH�ILUPDQ�FRPR�UHFHSWRUDV�VRQ��/XLVD�GH�-HV~V��3ULRUD��,VDEHO�GH�6DQ�-RVp��6XSULRUD��$QD�0DUtD�GH
6DQ�-RVp��-RVHSKD�GH�OD�(QFDUQDFLyQ��0DULDQD�)UDQFLVFD�GH�ORV�ÈQJHOHV��%HUQDUGD�GHO�(VStULWX
6DQWR��0DUtD�7KHUHVD�GH�OD�&RQFHSFLyQ��,JQDFLD�GH�6DQ�-RVp��0DQXHOD�GH�6DQWD�7KHUHVD��7KHUHVD�GH
-HV~V��-HUyQLPD�GH�OD�7ULQLGDG��-XDQD�GH�OD�3UHVHQWDFLyQ��0DUtD�0DQXHOD�GH�OD�&RQFHSFLyQ��(O����GH
DJRVWR�GH�������VH�WDVD�HQ���������UHDOHV�GH�YHOOyQ���

(Q�FXDQWR�DO�FXDGUR�GH�/D�7UDQVILJXUDFLyQ��³GH�PX\�FUHFLGD�JUDQGH]D��SLQWDGD�HQ�WDEOD��GH�PDQR�GH
5DSKDHO�GH�8UELQD´��HQ�UHDOLGDG�XQD�H[FHOHQWH�FRSLD����OR�KDEtD�DGTXLULGR�GXUDQWH�VX�9LUUHLQDWR�HQ
1iSROHV�HO�SDGUH�GH�'��1LFROiV�GH�*X]PiQ��'XTXH�GH�0HGLQD�GH�ODV�7RUUHV��D�OD�,JOHVLD�GHO�6�
6SLULWR�GHJOL�,QFXUDELOL��GRQGH�VH�RVWHQWDED�SRU�YROXQWDG�GH�&OHPHQWH�9,,��6XSRQH�-RVp�0LJXHO
0XxR]�-LPpQH]�TXH�RWUDV�GH�ODV�SLQWXUDV�GRQDGDV�SRU�HO�3UtQFLSH�GH�$VWLOODQR�WXYLHURQ�HO�PLVPR
RULJHQ���



/D�3ULQFHVD�GH�$VWLOODQR�VH�PRVWUy�FRQIRUPH�HQ�DFFHGHU�D�TXH�HO�UH\�&DUORV�,,�VH�KLFLHUD�FRQ�HO
SDWURQDWR�GHO�&RQYHQWR�\�FRQVHFXHQWHPHQWH�SDVDUD�pVWH�D�IRUPDU�SDUWH�GHO�3DWURQDWR�5HDO��3HUR�HO
FDPELR��D�VLPSOH�YLVWD�IDYRUDEOH�SDUD�HO�&DUPHOR�UHFLpQ�IXQGDGR��PiV�GH�XQD�YH]�LQIOX\y
QHJDWLYDPHQWH�HQ�VX�WUD\HFWRULD�FRQYHQWXDO��FRPR�SRGUi�REVHUYDUVH�D�WUDYpV�GH�GLVWLQWRV�HSLVRGLRV
FRQIOLFWLYRV�

�����'LILFXOWDGHV�GH�OD�0DGUH�0DULDQD�)UDQFLVFD�KDVWD�VX�$�'LRV��

(Q�PHGLR�GH�SHQRVDV�HQIHUPHGDGHV�TXH�SUHVDJLDEDQ�VX�SUy[LPR�ILQDO��OD�0DGUH�0DULDQD�KDFtD
EDODQFH�GHO�HVIRU]DGR�FDPLQDU�TXH�KDEtD�VHJXLGR�SDUD�HQFRQWUDUVH�FRQ�'LRV��2EYLDPHQWH��DQDOL]DED
GH�PRGR�SUHIHUHQWH�VX�REUD�PiV�SUy[LPD��TXH�HUD�HO�&DUPHOR�GH�6DQWD�7HUHVD�HQ�0DGULG��7HQtD�D
JDOD��SRUTXH�HQ�HIHFWR�OR�KDEtD�ORJUDGR��OD�VHPHMDQ]D�TXH�JXDUGDED�FRQ�HO�GH�6DQ�-RVp�GH�2FDxD�\
RWUDV�IXQGDFLRQHV�LPSODQWDGDV�SRU�OD�6DQWD�UHIRUPDGRUD��$Vt�OR�H[SUHVD�HQ�XQD�FDUWD�HVFULWD�HO����GH
VHSWLHPEUH�GH�������³>«@�HQ�XQ�SHOR�QR�VH�KD�PXGDGR�HO�HVWLOR�GH�2FDxD��DQWHV�SXHGR�DVHJXUDU�TXH�
HQ�DOJXQDV�FRVDV��\�QR�SRFDV��VH�KD�KHFKR�HO�SODQWHO�PiV�HVWUHFKR�>«@�FRQ�JR]R�GH�WRGDV´���+DVWD
DTXt�$0'��&DS��;;;,��

(Q�OD�FUyQLFD�FRQYHQWXDO��UHFRJLGD�SRU�)U��$ORQVR��VH�UHODWD�FyPR�DO�SULQFLSLR�³DQGDEDQ�ODV
5HOLJLRVDV�PX\�WUDEDMDGDV��DVt�SRU�ODV�REUDV��TXH�HQ�PXFKRV�DxRV�QR�IDOWDURQ���FRPR�SRU�OD
DVLVWHQFLD�D�OD�ODERU��SRUTXH�FXDQWR�VH�KDFtD�GH�QXHYR�OR�WUDEDMDEDQ�ODV�5HOLJLRVDV��FRPR�VH�WUDMR�WDQ
SRFD�URSD�GH�2FDxD��FRQ�TXH�KXER�PXFKR�TXH�KDFHU��DVt�SDUD�OD�6DFULVWtD�FRPR�SDUD�ODV�GHPiV
2ILFLQDV��>«@�&HVDURQ�\D�ORV�WUDEDMRV�GH�ODV�REUDV��DXQTXH�QR�ORV�GH�PDQRV��SXHV��D�LPLWDFLyQ�GHO
$SyVWRO��KDFHQ�HVSHFLDO�HVWXGLR�GH�JUDQMHDU�FRQ�VX�SURSLR�WUDEDMR�HO�SHQLWHQWH�VXVWHQWR�>«@´�

(VWRV�FRQWLQXRV�HVIXHU]RV�FRQYHQLHQWHV�SDUD�OD�EXHQD�PDUFKD�GHO�0RQDVWHULR��LQFOXVR�ODV�SURSLDV
HQIHUPHGDGHV�TXH�SHUPLWtDQ�VXSHUDFLRQHV�GH�DOWR�DOFDQFH��QR�DFLEDUDURQ�ORV�~OWLPRV�DxRV�GH�OD�YLGD
GH�OD�0DGUH�0DULDQD��6LQ�HPEDUJR��ODV�WHQVLRQHV�GHULYDGDV�GHO�IRUFHMHR�TXH�VH�SURGXMR�FRQ�WDQWD
LQPHGLDWH]�D�OD�GRORURVD�PXHUWH�GHO�)XQGDGRU��SRU�H[LJHQFLDV�HFRQyPLFDV��\�HO�IDOOHFLPLHQWR
LQPHGLDWR�GH�0DUtD�/XLVD�GH�2UOHiQV��FRLQFLGLHQGR�FRQ�HO�FDPELR�GH�3DWURQD]JR��HV�VHJXUR�TXH�Vt
GHMDURQ�XQ�VDERU�DPDUJR�HQ�OD�)XQGDGRUD��+DVWD�FDEH�VXSRQHU�TXH�HO�SURSLR�3UtQFLSH�GH�$VWLOODQR�OD
SXVLHUD�HQ�DQWHFHGHQWHV�GH�OR�TXH�VXFHGHUtD�FDVR�GH�IDOWDU�pO�

2WUD�SHQRVD�VLWXDFLyQ�SDUD�OD�UHFWLWXG�GH�OD�0DGUH�0DULDQD��IXH�VLQ�GXGD�HO�GLOHPD�TXH�VH�SODQWHy�D
OD�&RPXQLGDG�HQ�������UHVSHFWR�D�OD�DGPLVLyQ�GH�0DULDQD�GH�&iUGHQDV��KLMD�GH�ORV�0DUTXHVHV�GH
0RWD�\�&RQGHV�GH�9LOODORQVR����/D�DVSLUDQWH�HQ�FXHVWLyQ�HUD�VLQJXODUPHQWH�DIHFWD�D�ODV�&DUPHOLWDV
'HVFDO]DV�GH�6DQWD�7HUHVD��SHUR�VX�LQFRUSRUDFLyQ�VXSRQtD�LQFXPSOLU�OD�QRUPD�ILMDGD�SRU�ODV
&RQVWLWXFLRQHV��TXH�LPSRQtD�HO�Q~PHUR�FODXVXV�GH����PRQMDV�HQ�FDGD�UHFLQWR�FRQYHQWXDO��$FHSWDUOD�
VHUtD�GDUOH�HQWUDGD�FRPR�VXSHUQXPHUDULD��7HQtDQ�DQWH�Vt�XQR�GH�ORV�SULPHURV�HVFROORV�TXH�FRQOOHYDED
HO�3DWURQDWR�5HDO��SXHVWR�TXH�D�IDYRU�GH�HVWD�GDPD�GH�OD�5HLQD�SUHVLRQDED�HO�1XQFLR��DFXFLDGR�SRU
ORV�5H\HV��SHUR��HQ�FRQWUDSRVLFLyQ��WHQtDQ�DO�3DGUH�-XDQ�GH�OD�$QXQFLDFLyQ��*HQHUDO�GH�OD�5HIRUPD
FDUPHOLWDQD��TXH�VH�RSRQtD�WHQD]PHQWH��7UDV�VDOLUVH�FRQ�OD�VX\D��HO�1XQFLR�HVFULELy�DO�3��*HQHUDO�
UHSURFKiQGROH�OD�FHUUD]yQ�GH�pVWH�D�OD�YH]�TXH�GHIHQGtD�VX�DFWXDFLyQ��FRQ�HO�VLJXLHQWH�UD]RQDPLHQWR�
³>«@�0H�SDUHFH�XQ�SRFR�iVSHUR�HO�PRGR�FRQ�TXH�REUDQ�HQ�HO�ODQFH�TXH�HVWi�VXFHGLHQGR�HQWUH�9XHVWUD
3DWHUQLGDG�5HYHUHQGtVLPD�\�VXV�UHOLJLRVRV��TXH�HV�HVWR�TXHUHU�LQGLUHFWDPHQWH�FRQ�SUHFHSWRV�D�ODV
UHOLJLRVDV�\�UHOLJLRVRV�GHVYDQHFHU�PL�DXWRULGDG�\�OD�GLVSHQVDFLyQ�TXH�KH�GDGR�HQ�XQ�FDVR�TXH�QR�HV
GH�OD�VXEVWDQFLD��QL�GH�OR�LQWHULRU�\�HVSLULWXDO�GH�OD�SHUIHFFLyQ�UHOLJLRVD��FXDVL��VLF��QR�SXGLHVHQ�VHU



WDQ�EXHQDV�\�VDQWDV�HVWDV�PRQMDV�VLHQGR�YHLQWLGyV�FRPR�VL�IXHVHQ�YHLQWLXQD´�

/D�WRPD�GH�KiELWR�GH�0DULDQD�GH�&iUGHQDV��TXH�HQ�HO�FODXVWUR�SDVy�D�OODPDUVH�0DQXHOD�GH�6DQ
%DUWRORPp��WXYR�HIHFWR�HO����GH�MXQLR�GH�������/RV�SURSLRV�5H\HV�VH�LQWHUHVDURQ�DQWH�VX�6DQWLGDG�
SDUD�TXH�FRQILUPDUD�OD�GLVSHQVD�GH�Q~PHUR�\�SXGLHUD�SURIHVDU�DO�DxR�VLJXLHQWH�

/R�SHRU�UHFD\y�HQ�OD�&RPXQLGDG�TXH�²FRPR�YXOJDUPHQWH�VH�KD�YHQLGR�GLFLHQGR²�GHELy�GH�VHQWLUVH
³HQWUH�OD�HVSDGD�\�OD�SDUHG´��3URQWR�VH�OHV�GLR�D�FRQRFHU�TXH�³HO�'HILQLWRULR��FRQ�QRPEUH�\
UHSUHVHQWDFLyQ�GH�WRGD�OD�2UGHQ��GHVHUWDED�GLFKR�&RQYHQWR�GH�6DQWD�7HUHVD��\�TXH�OH�SRQH��FXDQWR�HV
GH�VX�SDUWH��D�OD�REHGLHQFLD�\�GLVSRVLFLyQ�GH�VX�6HxRUtD�,OXVWUtVLPD��SDUD�TXH�FRQVXOWDGD�OD�0DMHVWDG
GHO�5H\�1XHVWUR�6HxRU��D�TXLHQ�SHUWHQHFH�HO�SDWURQDWR�GH�GLFKR�FRQYHQWR��\�GH�FX\R�UHDO�DJUDGR
TXLHUH�HO�'HILQLWRULR�TXH�GHSHQGD�WRGD�OD�HMHFXFLyQ�GH�HVWD�PDWHULD��6X�6HxRUtD�,OXVWUtVLPD�OH�WRPH�D
VX�SURWHFFLyQ�\�Gp�SURYLGHQFLD�SDUD�VX�JRELHUQR´�

(O�*HQHUDO�D�VX�YH]�GLULJLy�D�ODV�DWULEXODGDV�PRQMDV�XQD�FDUWD�FRQ�IHFKD����GH�VHSWLHPEUH�GH�������HQ
OD�TXH�OHV�GHFtD��HQWUH�RWUDV�FRVDV��³&XDQGR�HO�'HILQLWRULR�HVSHUDED�TXH�HVD�&RPXQLGDG�OH�KLFLHUD
DOJ~Q�UHFRQRFLPLHQWR�GH�ODV�SHVDGXPEUHV�TXH�KD�GDGR�D�OD�5HOLJLyQ�\�GH�ODV�YHMDFLRQHV�TXH�QRV
RFDVLRQD��KDQ�SURFHGLGR�YXHVWUDV�5HYHUHQFLDV�FRQ�WDQ�FXLGDGRVR�DUWLILFLR�HQ�TXH�OD�5HOLJLyQ�QR�ODV
SXHGD�PRUWLILFDU�QL�VXMHWDU��TXH�>«@�QRV�KDOODPRV�FRQ�XQ�PLQLVWUR�GHO�6HxRU�1XQFLR�TXH�PH�DWDVH�ODV
PDQRV�SDUD�HVWR��6HD�HQKRUDEXHQD�OD�SUHYHQFLyQ��SHUR�ELHQ�UHFRQRFLGD�SRU�HO�'HILQLWRULR��GHFUHWy�OR
TXH�YD�HQ�HVH�WHVWLPRQLR�GHO�3��6HFUHWDULR��SRUTXH�QR�SXHGH�JREHUQDU�OD�2UGHQ�D�TXLHQ�QR�VH�GHMD
JREHUQDU��>«@�0DV�UHFRQRFLHQGR�>«@�TXH�HVWH�GHVDIHFWR�QR�HV�GH�WRGDV��DQWHV�SUHVXPH�KD\�DOJXQDV
YHUGDGHUDV�KLMDV�GH�OD�5HOLJLyQ�>«@��ODV�TXH�OR�VRQ�QXQFD�VHUiQ�GHVDPSDUDGDV��DXQTXH�VHD�QHFHVDULR
WUDVODGDUODV�D�RWURV�FRQYHQWRV�>«@�

/D�UHVSXHVWD�QR�VH�KL]R�HVSHUDU��\�HO�GtD����GHO�PLVPR�PHV�GH�VHSWLHPEUH��HVFULEtDQ�ODV�DPRQHVWDGDV�

³3DGUHV�QXHVWURV�

+HPRV�UHFLELGR�XQD�FDUWD�GH�QXHVWUR�3��*HQHUDO�TXH�QRV�KD�FRQJRMDGR�HQ�H[WUHPR��FRQ�HO�'HFUHWR�R
UHVSXHVWD�GH�WRGR�HO�'HILQLWRULR�DO�1XQFLR�>«@�SRU�OD�JUDQ�QRYHGDG�TXH�QRV�KL]R�>«@��)XH�OD
GHVJUDFLD�VDEHUOR�WDUGH�>«@��0LUHQ�9XHVWUDV�5HYHUHQFLDV��3DGUHV�QXHVWURV�TXH�KDEODPRV�GHODQWH�GH
'LRV��HO�FXDO�QRV�KD�GH�VHU�MXH]�>«@��1RVRWUDV�KHPRV�SDGHFLGR�KDUWDV�YLROHQFLDV��UHFtEDOR�'LRV�WRGR�
>«@�$�9XHVWUDV�5HYHUHQFLDV�VyOR�TXHUHPRV�FRPR�SDGUHV�\�SUHODGRV��\�RIUHFHPRV�FRPR�KXPLOGHV
KLMDV�DGPLWLU�FXDOTXLHU�FRVD��DXQTXH�VHD�HPSDUHGDUQRV�>«@��PDV�GHMDU�OD�5HOLJLyQ�QL�OD�REHGLHQFLD
TXH�YRWDPRV��QR�>«@´���

/DV�DJXDV�YROYLHURQ�D�VX�FDXFH�

ƆƆƆƆƆƆƆ

$~Q�VLHQGR�KHURLFD�OD�DFHSWDFLyQ�GH�VXV�HQIHUPHGDGHV��QR�FDEH�GXGD�GH�TXH�HO�SDGHFLPLHQWR
SVLFRVRPiWLFR�HUD�ODFHUDQWH��5HODWD�OD�PRQMD�FURQLVWD�HQ�VXFHVLYDV�5HODFLRQHV�WUDQVFULWDV�SRU�)U�
$ORQVR���

³(Q�PXFKRV�DxRV�QR�VH�SXGR�HFKDU�HQ�OD�FDPD�QRFKH�DOJXQD��ODV�SDVDED�WRGDV�VHQWDGD�\�FRQ�XQ



PDQWHR�SRU�ORV�KRPEURV��SRUTXH�HO�PXFKR�PDO�GHO�SHFKR�\�SDOSLWDFLRQHV�GHO�FRUD]yQ�QR�OD�GHMDEDQ
HVWDU�GH�RWUD�IRUPD��(O�FRPHU�HUD�WDQ�SRFR�TXH�SDUHFtD�SDVDED�GH�PLODJUR��(V�YHUGDG�TXH�OD
&RPXQLGDG��DVt�SRU�HO�FDULxR�FRPR�SRU�OR�TXH�D�WRGDV�QRV�LPSRUWDED��OD�WUDtDPRV�WRGR�DTXHOOR�TXH�OD
SXGLHUD�GHVSHUWDU�HO�DSHWLWR��SHUR�QL�HVWR�QL�DOJXQRV�SODWRV�FRQ�TXH�ORV�5H\HV�OD�KRQUDEDQ�GH�VX�PHVD
�YLHQGR�VX�PXFKR�SDGHFHU��OD�VHUYtD�GH�QDGD��SRUTXH�FRPR�OOHYDPRV�GLFKR��QDGD�SRGtD�FRPHU�>«@�
3RU�GRORUHV�TXH�OD�YLPRV�SDGHFHU��FRQ�DFFLGHQWHV�UDURV�\�PX\�SHQRVRV�H�LQWHQVRV��QXQFD�OD�RtPRV
SHGLU�D�'LRV�TXH�VH�ORV�TXLWDVH�R�DOLYLDVH��>«@´�

<�\D�PX\�SUy[LPD�D�VX�PXHUWH���

³/ODPy�D�OD�3UHODGD��TXH�OR�HUD�OD�0DGUH�%HUQDUGD�GHO�(VStULWX�6DQWR��\�UHQRYy�HQ�VXV�PDQRV�OD
3URIHVLyQ�UHOLJLRVD�>«@��'tMRQRV�TXH�QRV�DPiVHPRV�PXFKR�XQDV�D�RWUDV��>«@´��5HFLELy�OD�([WUHPD�
8QFLyQ��QR�FRPR�TXLHQ�PHGURVD�VH�SUHSDUD�D�OD�EDWDOOD��Vt�FRPR�TXLHQ�IHVWLYD�VH�XQJtD�\�DGRUQDED
SDUD�ODV�HWHUQDV�%RGDV�>«@��(O�URVWUR�PDFLOHQWR�FRQ�ODV�HQIHUPHGDGHV�\�SHQLWHQFLDV��VH�UHWRFy�GH
EHOOH]D�VLQJXODU��/DV�FDUQHV�FRQVXPLGDV�GHO�IXHJR�GHO�DPRU�\�GHVWUR]RV�GH�OD�HGDG��UHMXYHQHFLHURQ
FRPR�HQ�VX�HVWDFLyQ�PiV�IORULGD��>«@

)XH�VX�IHOL]�WUiQVLWR�HQ�YLHUQHV�>«@��YHLQWLFLQFR�GH�RFWXEUH�>«@�DxR�GH�������HQ�TXH�FXPSOtD�OD�9�
0DGUH�VHVHQWD�DxRV��VHLV�PHVHV��GLH]�GtDV�\�QXHYH�KRUDV´�

/D�UHDFFLyQ�SRSXODU�IXH�FODPRURVD��HO�³ERFD�D�ERFD´�WXYR�HIHFWRV�LQPHGLDWRV�

³1R�DYLVDPRV�D�QDGLH��SRUTXH�ORV�5H\HV�HVWDEDQ�HQ�7ROHGR�\�HO�6HxRU�&DUGHQDO��WDPELpQ��QL�QXHVWUD
WXUEDFLyQ�GLR�OXJDU�D�QDGD��SHUR�IXH�JUDQGtVLPD�OD�FRQPRFLyQ�GH�OD�JHQWH��$TXHOOD�PDxDQD�>GHO
ViEDGR�GtD���@��YHQtD�HO�$JHQWH�GHO�&RQYHQWR�SRU�OD�&DYD�%DMD�\�HQFRQWUy�XQ�JUDQ�WURSHO�GH�JHQWH�
TXH�YHQtD�GLFLHQGR��³9DPRV�DO�&RQYHQWR�GH�6DQWD�7HUHVD��TXH�VH�KD�PXHUWR�OD�6DQWD´�>«@�

(O�FRQFXUVR�GH�OD�JHQWH�IXH�GH�WDO�IRUPD��TXH�QR�FDEtDQ�HQ�OD�,JOHVLD��\�IXH�PHQHVWHU�HQYLDU�XQ�UHFDGR
DO�&DSLWiQ�GH�ODV�*XDUGLDV��SLGLHQGR�QRV�HQYLDVH�DOJXQRV�VROGDGRV��WHPLHQGR�TXH�OD�DSUHVXUD�SXGLHVH
RFDVLRQDU�DOJXQD�GHVJUDFLD��7RGR�HO�FRQFXUVR�VH�PDQWXYR�GHVGH�HO�ViEDGR�SRU�OD�PDxDQD��TXH�OD
EDMDPRV�DO�&RUR��KDVWD�HO�GRPLQJR�SRU�OD�QRFKH�TXH�OD�HQWHUUDPRV��1R�QRV�GHMDED�OD�JHQWH�VRVHJDU�
SRUTXH�HUDQ�WDQWRV�ORV�URVDULRV��ODV�PHGDOODV�\�FDPiQGXODV�TXH�GDEDQ��SDUD�TXH�VH�ODV�WRFDUDQ��TXH�D
WRGDV�KRUDV�GHO�GtD�HVWDEDQ�HQWUDQGR�SRU�HO�7RUQR�JUDQGtVLPD�FDQWLGDG�GH�HOORV��/D�JHQWH�TXH�DFXGLy
IXH�GH�WRGRV�HVWDGRV�>«@��XQRV�\�RWURV��WRGRV�OD�DFODPDEDQ�SRU�6DQWD´�

&RQ�OD�GHVFULSFLyQ�ItVLFD��TXH�VLJXH�D�FRQWLQXDFLyQ��FRQFOX\H�)U��$ORQVR�HO�&DStWXOR�;;;,9�GH�VX
/LEUR�3ULPHUR�GH�OD�ELRJUDItD�\�WDPELpQ�VH�FRQFOX\H�HVWH�DSDUWDGR�

³(UD�OD�9��0DGUH�GH�PHGLDQD�HVWDWXUD��$JUDFLDGD�FXDQGR�PR]D��\�GH�DJUDGDEOH�SDUHFHU�FXDQGR
DQFLDQD��'H�SRFDV�FDUQHV��TXH�FRQ�ODV�SHQLWHQFLDV�OOHJy�FDVL�D�FRQVXPLUODV��7HQtD�HO�URVWUR�DJXLOHxR�
(O�FRORU�WULJXHxR�FODUR��TXH�SDVy�D�SiOLGR�FRQ�ORV�DFFLGHQWHV�TXH�OD�VREUHYLQLHURQ�\�PRUWLILFDFLRQHV
TXH�VLHPSUH�HMHUFLWy��/D�FDEH]D�PX\�JUDQGH��FDSD]�PRUDGD�D�VX�FUHFLGR�HQWHQGLPLHQWR��/D�IUHQWH
DQFKD�\�HVSDFLRVD��/RV�RMRV�KHUPRVRV��UDVJDGRV�\�QHJURV��FRQ�JUDYHGDG��DWUDFWLYRV��\�FRQ�DJUDGR�
VHYHURV��/DV�FHMDV�\�SHVWDxDV��JUDQGHV�\�PX\�SREODGDV��/D�QDUL]�XQ�SRFR�ODUJD��DXQTXH�HQ�SURSRUFLyQ
QR�GHVPHGLGD��/D�ERFD��PHGLDQD�GH�SURSRUFLyQ�DLURVD��>«@´�



�

�����6LJOR�;9,,,��%RQDQ]D�SHUWXUEDGD�SRU�FRQIOLFWR�MXULVGLFFLRQDO���

&XDQGR�VDOH�LPSUHVD�OD�REUD�TXH�YHQLPRV�FLWDQGR�GH�)U��$ORQVR�GH�OD�0DGUH�GH�'LRV���������VH
HQFXHQWUD�LQVWDXUDGD�\�FRQVROLGDGD�OD�GLQDVWtD�ERUEyQLFD��)HOLSH�9�RFXSD�HO�WURQR�SRU�VHJXQGD�YH]��DO
PRULU�SUHPDWXUDPHQWH�VX�KLMR�/XLV�,�HQ�������WUDV�XQ�HItPHUR�UHLQDGR�GH�VLHWH�PHVHV��3RU�HQWRQFHV��HO
&DUPHOR�GH�6DQWD�7HUHVD�GLVIUXWD�GH�XQ�SHUtRGR�TXH�FDEH�GHILQLU�FRPR�GH�ERQDQ]D�

3DUD�ODV�7HUHVDV���\�PXFKRV�FUH\HQWHV�FRQRFHGRUHV�GHO�KHFKR��XQD�FLUFXQVWDQFLD�SURYLGHQFLDO�
LPSXOVy�OD�SURVSHULGDG�GHO�&RQYHQWR��$~Q�SRGHPRV�FRQWHPSODU�HQ�OD�,JOHVLD�DFWXDO�D�VX�SULQFLSDO
SURWDJRQLVWD��OD�LPDJHQ�GH�1XHVWUD�6HxRUD�GH�(XURSD��OD�FXDO��VL�DGPLWLPRV�HO�PLODJUR�TXH�VH�OH
DWULEX\H��QR�GHMD�GH�VHU�PLODJURVR�TXH�KD\D�VREUHYLYLGR�D�ORV�P~OWLSOHV�WUDVLHJRV�GH�TXH�IXH�REMHWR�
)U��$ORQVR��WHVWLJR�GLUHFWR�GHO�VXFHVR��OR�UHODWD�DVt�

³3RU�HO�DxR�GH������HQ�TXH�HPSH]DURQ�ORV�PXFKRV�GHVyUGHQHV�TXH�FDXVy�OD�JXHUUD�HQ�(VSDxD�
WRPDURQ�ORV�LQJOHVHV�D�*LEUDOWDU�>«@��9HQHUiEDVH�HQ�HO�0RQWH�TXH�GRPLQD�OD�3OD]D��XQD�LPDJHQ�GH
1XHVWUD�6HxRUD��HQ�XQD�HUPLWD�VLWXDGD�HQ�DTXHOOD�SXQWD�TXH�PLUD�DO�0DU�0HGLWHUUiQHR��D�OD
HPERFDGXUD�GHO�(VWUHFKR��TXH�GHO�WtWXOR�\�DGYRFDFLyQ�GH�OD�,PDJHQ�OODPDQ�1XHVWUD�6HxRUD�GH
(XURSD��SRU�WHUPLQDU�HVWD�SDUWH�GHO�PXQGR��UHVSHFWR�GH�ÈIULFD��HQ�HVWH�3URPRQWRULR�>«@��(QWUH�RWURV
GHVPDQHV�SURIDQDURQ�OD�LPDJHQ�GH�1XHVWUD�6HxRUD�GH�(XURSD��D�OD�FXDO�FRUWDURQ�ODV�PDQRV�\�OD
FDEH]D��TXH�DUURMDURQ�DO�PDU��+DEtD�D�OD�VD]yQ�HQ�0DGULG�XQ�YHQHUDEOH�YDUyQ��TXH�YLYLy�\�PXULy�FRQ
RSLQLyQ�GH�VDQWLGDG��OODPDGR�HO�+HUPDQR�3HGUR�GH�-HV~V�0DUtD��(VWH�VDQWR�KRPEUH�FRQ�HVWD�QRWLFLD
KL]R�KDFHU�XQD�LPDJHQ�GH�1XHVWUD�6HxRUD�DxRV�DGHODQWH��D�TXLHQ�GLR�HO�WtWXOR�\�DGYRFDFLyQ�GH�1XHVWUD
6HxRUD�GH�(XURSD��HQ�GHVDJUDYLR�GH�OD�TXH�HQ�*LEUDOWDU�IXH�REMHWR�GH�OD�EiUEDUD�RVDGtD�>«@��$QGDED
HO�+HUPDQR�3HGUR�FXLGDGRVR�GH�OD�LJOHVLD�TXH�KDEtD�GH�HOHJLU�SDUD�GDU�FXOWR�D�HVWD�VDQWD�LPDJHQ�\
FXPSOLGR�GHVDJUDYLR�D�0DUtD�1XHVWUD�6HxRUD��\�QR�VH�GHWHUPLQDED��LQGHFLVR�VLHPSUH�GH�GyQGH�VHUtD
JXVWR�GH�'LRV�VH�FRORFDVH��+DVWD�TXH��SDVDQGR�PX\�DFDVR�SRU�HVWH�&RQYHQWR�\�HQWUDQGR�HQ�OD�LJOHVLD
DQWLJXD�GH�pO��OR�LQVSLUy�'LRV�TXH�HQ�HOOD�VH�KDEtD�GH�FRORFDU�OD�VDQWD�LPDJHQ��+t]ROR�DVt��KDELHQGR
SUHYHQLGR�DQWHV�D�OD�&RPXQLGDG��>«@�<�DO�HQWUHJDU�D�ODV�5HOLJLRVDV�HO�+HUPDQR�OD�6DQWD�,PDJHQ�>HO
��GH�DJRVWR�GH�����@��ODV�GLMR��³$TXt�YLHQH�QXHVWUD�6HxRUD�GH�(XURSD�D�DFDEDU�OD�QXHYD�,JOHVLD�\�D
KDFHU�PXFKDV�PHUFHGHV�D�HVWD�VDQWD�&RPXQLGDG��>«@��$Vt�VXFHGLy�>«@´�

(Q�HIHFWR��SURQWR�VH�PXOWLSOLFDURQ�ODV�OLPRVQDV�\�D\XGDV��FRQ�HO�UHVXOWDGR�GH�TXH��DSHQDV
WUDQVFXUULGRV�VHLV�DxRV�GHVGH�TXH�1XHVWUD�6HxRUD�GH�(XURSD�HQWUy�HQ�HO�&DUPHOR�GH�6DQWD�7HUHVD�
SXGR�FHOHEUDUVH�MXELORVDPHQWH�\�FRQ�JUDQ�VROHPQLGDG�OD�LQDXJXUDFLyQ�GH�OD�,JOHVLD��<�DXQTXH�PHGLR
VLJOR�GHVSXpV�VHUtD�GHUULEDGD�VLQ�GHMDU�PiV�KXHOOD�TXH�ORV�WHVWLPRQLRV�JUiILFRV��GH�QXHYR�)U��$ORQVR
VH�FRQYLHUWH�HQ�WHVWLJR�GH�H[FHSFLyQ��DO�GHVFULELUQRV�HO�&RQYHQWR�GH�%DUTXLOOR�WDO�FRPR�SXGR
DGPLUDUOR�FRQ�VXV�SURSLRV�RMRV�

³/R�PDWHULDO�GHO�HGLILFLR�HV�OR�PHMRU�\�PiV�ELHQ�GLVSXHVWR�TXH�WHQHPRV�HQ�QXHVWURV�FODXVWURV��7LHQH
VX�VLWXDFLyQ�HQ�OR�PiV�HOHYDGR�GH�OD�FDOOH�TXH�OODPDQ�GHO�%DUTXLOOR��*R]D�FLHOR�PX\�DOHJUH�\
GHVHPEDUD]DGR�>«@��3DUWH�GHO�FLHU]R�OH�GHILHQGH�HO�UHOLJLRVtVLPR�&RQYHQWR�GH�6DQWD�%iUEDUD��\�FDVL
WRGR�HO�6RODQR�OH�FLHUUD�FRQ�PRQWHFLOOR�FHUFDQR�DO�&RQYHQWR��JR]DQGR�OLEUHV�HO�0HGLRGtD�\�3RQLHQWH�
\�SHTXHxD�SDUWH�GHO�&LHU]R��FRQ�TXH�ORJUD�OR�VDOXGDEOH��KHUPDQDGR�FRQ�OR�DOHJUH�\�YLVWRVR��>«@�(O
FODXVWUR�HV�GH�OR�PiV�DOHJUH�\�ELHQ�WUD]DGR�TXH�SXGR�HMHFXWDU�HO�DUWH��SDUD�DFUHGLWDU�OR�YLVWRVR�VLQ



RIHQGHU�OR�PRGHVWR��/D�+XHUWD��PX\�GLODWDGD�\�IURQGRVD��FRQ�TXH�QR�PHQRV�VLUYH�D�OD�XWLOLGDG�TXH�DO
UHFUHR��$FRPSixDOD�XQ�MDUGtQ�PX\�DGRUQDGR�\�FXULRVR��\�JR]D�DEXQGDQFLD�GH�DJXD��TXH�GD�YLGD�D
WRGR�HO�YHJHWDEOH�YXOJR��7RGDV�ODV�RILFLQDV�PX\�FDSDFHV��DOHJUHV�\�ELHQ�FRORFDGDV��/RV�DGRUQRV�GH
ODV�FHOGDV��GH�ORV�PiV�SREUHV�TXH�QXHVWUD�3REUH]D�SHUPLWH��VHJ~Q�HO�HVWLOR�GH�OD�5HOLJLyQ��3HUR�OD
6DFULVWtD�\�RWUD�SLH]D�TXH�OODPDQ�GH�ORV�5H\HV�>«@��EDVWH�GHFLU�TXH�KD�VLGR�HVWH�&RQYHQWR�HO
GHSyVLWR�GH�ODV�OLEHUDOLGDGHV�GH�QXHVWURV�&DWyOLFRV�0RQDUFDV��HO�&DPDUtQ��GRQGH�VH�KDQ�MXQWDGR�ODV
DOKDMDV�PiV�SUHFLRVDV�GH�JUDQGHV�VHxRUDV�TXH�DEUD]DURQ�VX�FODXVXUD��\�HO�FHQWUR�GH�PXFKRV�SLDGRVRV
DIHFWRV��TXH�FRQVDJUDURQ�D�'LRV�VXV�ULTXH]DV��>«@��0XFKDV�DOKDMDV�GH�SODWD�GH�VLQJXODUHV�KHFKXUDV�\
SUHFLR��HQWUH�ODV�FXDOHV�VREUHVDOH�OD�&XVWRGLD�GH�JUDQGH]D�VLQJXODU�\�FXDMDGD�GH�UXEtHV�\�GLDPDQWHV�
GiGLYD�GH�OD�&DWyOLFD�5HLQD�'RxD�0DUtD�/XLVD�>«@�

'H�ODV�UHOLTXLDV�LQVLJQHV�>«@��HQWUH�HOODV��WLHQHQ�HO�YHOR�TXH�WHQtD�SXHVWR�PL�0DGUH�6DQWD�7HUHVD�GH
-HV~V�FXDQGR�H[SLUy��XQ�VXGDULR�HQWHUR�GH�OD�PLVPD�6DQWD�>«@��OD�FDMD�HQ�TXH�HVWXYR�SRU�PXFKR
WLHPSR�GHSRVLWDGR�VX�YLUJLQDO�FXHUSR�>«@�

/D�,JOHVLD�HV�PX\�DOHJUH��FDSD]�\�GH�VLQJXODU�KHUPRVXUD��3~VRVH�OD�SULPHUD�SLHGUD�DxR�GH�������\�VH
GHGLFy�DxR�������TXH�FRQ�XQ�JUDQGLRVR�UHWDEOR��TXH�VH�KD�IDEULFDGR�SRU�OD�OLEHUDOLGDG�\�HVSHFLDOHV
IDYRUHV�GH�QXHVWUR�5H\�\�6HxRU�)HOLSH�9��TXH�'LRV�JXDUGH��TXHGD�WRGD�VX�KHUPRVXUD�FRQ�VX�~OWLPD
SHUIHFFLyQ�\�FRPSOHPHQWR�>«@�´

ƆƆƆƆƆƆƆ

3HUR�VL�ELHQ�HVH�HQWRUQR�PRQiVWLFR�SDUHFH�SURSLFLDU�ORV�PHGLRV�DGHFXDGRV�SDUD�HO�GHVDUUROOR�GH�XQD
YLGD�UHJXODU�SURSLD�GHO�HVStULWX�FDUPHOLWDQR��LUUXPSH�LQWUDPXURV�XQ�SURFHVR�GH�SHUWXUEDFLyQ
SURYRFDGR�DUWHUDPHQWH�

(Q�OD�VHJXQGD�PLWDG�GHO�VLJOR��VH�YD�VXFHGLHQGR�XQ�FOtPD[�GH�LQFRPSUHQVLyQ��ODUYDGR�FRQ�IXQHVWDV
LQWHQFLRQHV��TXH�GHVHPERFDUi�HQ�HO�GHVJDMDPLHQWR�GH�XQD�&RPXQLGDG�ILHO�D�OD�5HIRUPD�FDUPHOLWDQD�
¢&yPR�VLHQGR�DVt��HV�SRVLEOH�TXH�DFDWDUDQ�RWUDV�&RQVWLWXFLRQHV�HVFULWDV�SRU�XQ�LQWUXVR�DMHQR�D�OD
2UGHQ"�1DGD�PiV�OHMRV�GH�ODV�UHOLJLRVDV�FRQWHPSODWLYDV��DWHQWDV�DO�SHUIHFFLRQDPLHQWR�HVSLULWXDO��TXH
ODV�LQVLGLDV�SROtWLFDV��6RQ�SRU�WDQWR�SUHVD�IiFLO�SDUD�TXLHQHV�PHGLDQWH�OD�DPELFLyQ�\�OD�IDODFLD�VDEHQ
HQYROYHUODV�VXWLOPHQWH�HQ�VXV�UHGHV�

&RQYLHQH�UHFRUGDU�HO�FRQIOLFWR�D�TXH�GLR�RULJHQ�OD�DFHSWDFLyQ�FRPR�6XSHUQXPHUDULD��HQ�������GH�OD
GDPD�GH�OD�5HLQD�0DULDQD�GH�&iUGHQDV��(Q�������VH�KDFH�UHIHUHQFLD�D�HOOD�FRPR�+HUPDQD�0DQXHOD
GH�6DQ�%DUWRORPp��OR�FXDO�SHUPLWH�GHGXFLU�TXH�VH�PDQWHQtD�ILHO�D�VX�YRFDFLyQ�VLQ�KDEHU�GHVHPSHxDGR
QLQJ~Q�FDUJR�UHOHYDQWH��<�OR�WUDHPRV�D�PRGR�GH�DQWHFHGHQWH��SRUTXH�HQ�HO�VLJOR�;9,,,�OD�&RPXQLGDG
GH�6DQWD�7HUHVD�YROYtD�D�VHU�YtFWLPD�GH�VXFHVLYDV�UH\HUWDV�HQWUH�ORV�&DSHOODQHV�5HDOHV�\�ORV�3DGUHV
&DUPHOLWDV�

(Q�WDO�VHQWLGR��HO�DxR������FRQVWLWX\y�XQ�SXQWR�iOJLGR�GH�LQIOH[LyQ�SDUD�HO�0RQDVWHULR�GH�6DQWD
7HUHVD��TXH��VR�FDSD�GH�D\XGD�LQFRQGLFLRQDO�SDUD�XQ�SUREOHPD�GH�ODV�PRQMDV�FRQ�ORV�FRQIHVRUHV�GH�VX
2UGHQ��IXHURQ�XWLOL]DGDV�FRPR�LQWHQWDUHPRV�UHIOHMDU�VRPHUDPHQWH��(O�3DGUH�6LOYHULR�GH�6DQWD�7HUHVD
DQDOL]y�HVWH�WHPD�D�IRQGR��SRU�OR�TXH�UHPLWLPRV�DO�PLVPR�\�DTXt�QRV�OLPLWDUHPRV�D�RIUHFHU�XQD�YLVLyQ
UiSLGD�GH�FRQMXQWR��HQWUHVDFDQGR�ORV�SODQWHDPLHQWRV�PiV�VLJQLILFDWLYRV��(O�HPLQHQWH�&URQLVWD�H[SRQH
FyPR�VH�WUDWy�GH�³GHVJDMDU�GLFKD�FRPXQLGDG�GH�'HVFDO]DV�GHO�iUERO�GH�OD�5HOLJLyQ��VHSDUiQGROD�GH�OD



REHGLHQFLD�GH�VXV�SUHODGRV�\�SRQLpQGROD�GHEDMR�GH�OD�MXULVGLFFLyQ�GHO�2UGLQDULR�>«@��/D�SULQFLSDO
FXOSD�OD�WXYLHURQ�DOJXQDV�SHUVRQDV�KDELOtVLPDV�HQ�OD�LQWULJD�\�ORV�OODPDGRV�³FDSHOODQHV�UHDOHV´�
FOpULJRV�GH�FDPSDQLOODV��TXH�LQWHQWDEDQ��QR�VyOR�GHFLUOHV�PLVD�\�FHOHEUDU�ODV�ILHVWDV�VROHPQHV�TXH�HQ
HO�FRQYHQWR�VH�KDFtDQ�FRQ�LQXVLWDGD�VROHPQLGDG��VLQR�WDPELpQ�JREHUQDUODV�\�GLULJLU�VXV�FRQFLHQFLDV�
>«@�/D�DQLPDGYHUVLyQ�D�ORV�'HVFDO]RV�IXH�FUHFLHQGR��6XV�HQHPLJRV�ORJUDURQ�DEULU�EUHFKD�HQ�OD
PLVPD�FRPXQLGDG�\�JDQDUOD�SRU�PDODV�DUWHV��KDVWD�HO�SXQWR�GH�TXH��GHVSXpV�GH�DOJXQRV�DxRV�GH
WUDEDMR�GLVLPXODGR�\�DUWHUR��FRQVLJXLHURQ�TXH�ODV�UHOLJLRVDV�SLGLHUDQ�D�6X�0DMHVWDG�����GH�PD\R�GH
������OD�H[HQFLyQ�GH�ORV�6XSHULRUHV�GH�OD�2UGHQ�\�TXH�VH�ODV�SXVLHUD�EDMR�OD�MXULVGLFFLyQ�LQPHGLDWD
GHO�&DUGHQDO�3DWULDUFD�GH�ODV�,QGLDV�R�GHO�$U]RELVSR�GH�7ROHGR��TXH�HQWRQFHV�HUD�HO�2UGLQDULR�GH
0DGULG�>«@��(O�5H\�PDQGy�OD�H[SRVLFLyQ�TXH�OH�HOHYDURQ�ODV�PRQMDV�DO�$U]RELVSR�GH�6HEDVWH�
QXQFLR�GHO�3DSD�HQ�0DGULG�>«@´�

1DGD�H[WUDxR�VHUtD�TXH�DOJXQDV�UHOLJLRVDV�VH�VLQWLHUDQ�GLVFRQIRUPHV�FRQ�OD�GLUHFFLyQ�HVSLULWXDO�GH�ORV
3DGUHV�&DUPHOLWDV�D�TXLHQHV�WHQtDQ�DFFHVR��6L�ORV�6XSHULRUHV�KDFtDQ�RtGRV�VRUGRV�D�ODV�TXHMDV�\
UHKXtDQ�RIUHFHUOHV�VROXFLRQHV��ELHQ�SXGLHURQ�YDOHUVH�ORV�PDOLQWHQFLRQDGRV�DGYHUVDULRV�SDUD
FRQYHQFHU�D�ODV�LQFRPSUHQGLGDV�GH�OR�SHUQLFLRVR�TXH�VHUtD�³VL�VH�PDQWXYLHVHQ�HQ�HO�HVWDGR�HQ�TXH�VH
KDOODEDQ��\�QR�FRQIHViQGRVH�FDGD�XQD�OLEUHPHQWH´�

(QWUH�ODV�HVWUDWHJLDV�XWLOL]DGDV��HQ�³XQD�YLVLWD�FDQyQLFD�D�OD�&RPXQLGDG�>«@�HO�9LVLWDGRU�FXOPLQy�VXV
LQYHVWLJDFLRQHV�FRQ�XQD�YRWDFLyQ�VHFUHWD�GH�ODV�UHOLJLRVDV��SDUD�FHUFLRUDUVH�VL�SHUVLVWtDQ�HQ�VX
SHWLFLyQ��/DV�YRWDQWHV�HUDQ�GLHFLVpLV��WUHFH�SLGLHURQ�TXHGDU�VXMHWDV�DO�$U]RELVSR�GH�7ROHGR��\�WUHV�VH
FRQIRUPDEDQ�FRQ�OR�TXH�GHWHUPLQDUD�6X�6DQWLGDG��>«@´�

(O�UHVXOWDGR�GHILQLWLYR�IXH�TXH�ODV�&DUPHOLWDV�'HVFDO]DV�GH�6DQWD�7HUHVD�TXHGDURQ�EDMR�OD
MXULVGLFFLyQ�GHO�$U]RELVSR�GH�7ROHGR��OR�FXDO�SHUPLWLy�DO�$U]RELVSR�GH�6HEDVWH�\�1XQFLR�GH�6X
6DQWLGDG��1LFROiV�&RORQQD��UHGDFWDU�QXHYDV�&RQVWLWXFLRQHV��DOJR�TXH�SDUHFH�FRQVWLWXtD�VX�Pi[LPD
DVSLUDFLyQ�GHQWUR�GHO�WHPD�TXH�QRV�RFXSD��(Q�HVWDV�PDQLREUDV�FRQ�PDUFDGRV�WLQWHV�SROtWLFRV�
LQWHUYHQtD�D�VX�YH]�'��0DQXHO�GH�5RGD��6HFUHWDULR�GH�(VWDGR�GHO�'HVSDFKR�GH�*UDFLD�\�-XVWLFLD�
$PERV�SUHVHQWDURQ�DQWH�HO�6DQWR�3DGUH�OD�QHFHVLGDG�LPSHULRVD�GH�VHSDUDU�D�ODV�PRQMDV�³HQ�XQ�WRGR
GHO�JRELHUQR�\�GLUHFFLyQ�GH�ORV�UHJXODUHV�GH�VX�,QVWLWXWR��\�PiV�FXDQGR�ORV�GLVWXUELRV�SULQFLSLDGRV
HQWUH�ORV�FDSHOODQHV�\�UHOLJLRVRV��FX\DV�LQTXLHWXGHV�WUDVFHQGtDQ�WDPELpQ�D�ODV�PRQMDV��HUD�GH�WHPHU
IXHVHQ�HQ�DXPHQWR�>«@´��$�WDO�HIHFWR��6X�6DQWLGDG�3tR�9,�H[SLGLy�HO�%UHYH�9LQHDP�'RPLQL�6DEDRWK�
GH�IHFKD����GH�MXQLR�GH��������

/RV�IUDJPHQWRV�GH�OD�FDUWD�TXH�HO�1XQFLR�1LFROiV�&RORQQD�GLULJLy�DO�&DUGHQDO�3DOODYLFLQL�VRQ
VXILFLHQWHPHQWH�UHYHODGRUHV�

³+H�GDGR�FXPSOLPLHQWR�D�OD�YLVLWD�HVSLULWXDO�GH�HVWH�5HDO�&RQYHQWR�GH�&DUPHOLWDV�'HVFDO]DV��GLFKR
GH�6DQWD�7HUHVD��HQ�FRQIRUPLGDG�FRQ�HO�%UHYH�GH�6X�%HDWLWXG��\�SRU�ODV�ILHVWDV�GH�1DYLGDG�OR
HQWUHJXp�DO�$U]RELVSR�GH�7ROHGR��D�ILQ�GH�TXH�HQ�OR�IXWXUR�GHSHQGD�GH�VX�MXULVGLFFLyQ�\�JRELHUQR���
3RU�HO�PLVPR�WLHPSR�FRPXQLTXp�D�ODV�UHOLJLRVDV�ODV�QXHYDV�&RQVWLWXFLRQHV�DO�WHQRU�GH�ODV�TXH
GHEHUtDQ�UHJXODU�VX�YLGD�HQ�OR�IXWXUR��\�HVSHUR�TXH�FRQ�HVWR�VH�DOFDQ]DUi�OD�SD]�TXH�QHFHVLWDQ�>«@�
'H�WRGR�OR�KHFKR�VH�KD�GDGR�FXHQWD�DO�6REHUDQR��TXH�KD�TXHGDGR�VDWLVIHFKtVLPR��FRPR�SRGUi�9XHVWUD
(PLQHQFLD�LQIHULU�SRU�OD�LQFOXVLyQ�GH�OD�DGMXQWD�FRSLD�GH�XQ�ELOOHWH�TXH�GH�RUGHQ�GH�6X�0DMHVWDG�PH
HVFULELy�HO�0LQLVWUR�6HxRU�GH�5RGD�



(Q�ORV�HMHPSODUHV�TXH�OH�LQFOX\R�VH�FRQWLHQHQ�ODV�QXHYDV�&RQVWLWXFLRQHV��KHFKDV�SRU�Pt��\�HQWUHJDGDV
D�ODV�PRQMDV�FRQ�OD�3DVWRUDO�TXH�ODV�DFRPSDxDED��\�TXH�ODV�PLVPDV�UHOLJLRVDV�KLFLHURQ�LPSULPLU
VROtFLWDPHQWH�SRU�HO�YLYR�GHVHR�TXH�WHQtDQ�GH�SRVHHU�FDGD�XQD�XQ�HMHPSODU�HQ�SURSLHGDG�\�GH
LQIRUPDUVH�SRU�HQWHUR�GH�HOODV��FRPR�\D�H[DFWDPHQWH�OR�HMHFXWDQ�FRQWHQWtVLPDV��>«@�

(Q�OD�FRPSRVLFLyQ�GH�GLFKDV�&RQVWLWXFLRQHV�KH�SURFXUDGR�FLHUWDPHQWH�WHQHU�SUHVHQWH��DGHPiV�GH�OD
SD]�\�ELHQ�HVSLULWXDO�GH�ODV�UHOLJLRVDV��ODV�Pi[LPDV��VREUH�WRGR�GH�OD�,JOHVLD�5RPDQD��\�ODV
HQVHxDQ]DV�\�UHJODV�GHO�VDQWR�&RQFLOLR�GH�7UHQWR��SRU�OR�TXH�SUHVXPR�TXH�HVWH�PL�WUDEDMR�PHUHFHUi�OD
EHQGLFLyQ�GH�QXHVWUR�6DQWR�3DGUH�\�OD�DSUREDFLyQ�GH�9XHVWUD�(PLQHQFLD��D�FX\R�UHVSHWDEOH�SDUHFHU
PH�DGKLHUR�KXPLOGHPHQWH�>«@´���

1R�SDUHFH�TXH�OD�KXPLOGDG�IXHUD�OD�FXDOLGDG�SUHGRPLQDQWH�HQ�HO�$U]RELVSR�GH�6HEDVWH��1XQFLR�GH�6X
6DQWLGDG�3tR�9,�

�

�����6LJOR�;,;��,QYDVLyQ�IUDQFHVD�\�SHOLJURV�SDUD�ORV�FRQYHQWRV���

(O�VLJOR�;,;�QR�IXH�QDGD�IiFLO�SDUD�ORV�UHOLJLRVRV�HQ�JHQHUDO�\�SDUD�ODV�&DUPHOLWDV�'HVFDO]DV�HQ
SDUWLFXODU��&RQ�PRWLYR�GH�OD�LQYDVLyQ�QDSROHyQLFD��OD�&RPXQLGDG�GH�6DQWD�7HUHVD�WXYR�TXH�DEDQGRQDU
VX�&RQYHQWR�GXUDQWH�RFKR�GtDV��VXIULHQGR�HO�DFRVWXPEUDGR�VDTXHR��³>«@�UREDURQ�ORV�IUDQFHVHV
YDULRV�REMHWRV�GH�SODWD�GH�OD�6DFULVWtD�\�XQ�SUHFLRVR�WHUQR�>«@�GHO�FXDO�VH�FRQVHUYD�VyOR�HO�FDSLOOR�
TXH�UHSUHVHQWD�D�QXHVWUD�0DGUH�6DQWtVLPD�GHO�&DUPHQ��GDQGR�HO�HVFDSXODULR�D�6��6LPyQ�6WRFN�
ERUGDGR�SULPRURVDPHQWH�\�FRQ�SHUODV�ILQDV´�

7DPELpQ�IXH�REMHWR�GH�UDSLxD�HO�YHFLQR�&RQYHQWR�GH�0HUFHGDULRV�GH�6DQWD�%iUEDUD��(Q�pVWH�VXFHGLy
XQ�FXULRVR�HSLVRGLR��ORV�VROGDGRV�LQYDVRUHV�VH�OOHYDURQ�OD�XUQD�GH�SODWD�TXH�FRQWHQtD�HO�FXHUSR
LQFRUUXSWR�GH�OD�%HDWD�0DULDQD�GH�-HV~V����SHUR�DEDQGRQDURQ�HO�FDGiYHU�VLQ�OD�PHQRU�DOWHUDFLyQ�
³$Vt�OR�KDOODURQ�ORV�3DGUHV�FXDQGR�YROYLHURQ�DO�&RQYHQWR��7HPHURVRV�GH�DOJXQD�RWUD�SURIDQDFLyQ�\
SHQVDQGR�HVWDUtD�PiV�VHJXUR�HQ�HO�&RQYHQWR�GH�&DUPHOLWDV�'HVFDO]DV�GH�6DQWD�7HUHVD�>«@��DYLVDURQ
D�OD�&RPXQLGDG��\�SRU�OD�QRFKH�GHVFROJDURQ�HO�SUHFLRVR�FXHUSR�HQYXHOWR�HQ�XQD�ViEDQD��SRU�OD�WDSLD
GH�OD�KXHUWD��)XH�JUDQGH�HO�FRQVXHOR�\�UHYHUHQFLD�FRQ�TXH�OR�UHFLELHURQ�ODV�UHOLJLRVDV��TXH�OR�WXYLHURQ
YDULRV�PHVHV�HQ�VX�&RQYHQWR��/H�PDQGDURQ�KDFHU�XQD�KHUPRVD�FDMD�IRUUDGD�GH�VHGD�\�OH�KLFLHURQ�XQ
KiELWR�WDPELpQ�GH�VHGD��TXH�HUD�HO�PLVPR�TXH�WHQtD�FXDQGR�DEULHURQ�OD�FDMD�GHVSXpV�GH�YDULRV�DxRV�
$OJXQRV�PHVHV�HVWXYR�HQ�QXHVWUR�DQWLJXR�&RQYHQWR��OXHJR�OD�OOHYDURQ�ORV�3DGUHV�0HUFHGDULRV�DO
&RQYHQWR�GH�0HUFHGDULDV�GH�'��-XDQ�GH�$ODUFyQ��HQ�GRQGH�VH�FRQVHUYD�HQ�HO�GtD�GH�KR\´�

(O����GH�DJRVWR�GH�������HO�0RQDVWHULR�GH�6DQWD�$QD��IXQGDGR�HQ�������IXH�GHPROLGR�SRU�RUGHQ�GH
-RVp�%RQDSDUWH����(VWD�SHQRVD�FLUFXQVWDQFLD�GHWHUPLQy�TXH�HO���GH�VHSWLHPEUH�OD�&RPXQLGDG�IXHUD
DFRJLGD�HQ�HO�&DUPHOR�GH�6DQWD�7HUHVD��GRQGH�SHUPDQHFHUtDQ�GXUDQWH�XQ�OXVWUR�UHXQLGDV�HQ�IUDWHUQDO
FRQYLYHQFLD�ODV�&DUPHOLWDV�'HVFDO]DV�GH�DPEDV�IXQGDFLRQHV�PDGULOHxDV��1R�REVWDQWH��ODV�³DVLODGDV´
GHVHDEDQ�OyJLFDPHQWH�GLVSRQHU�GH�FDVD�SURSLD��\�HO����GH�QRYLHPEUH�GH������ORJUDURQ�UHDOL]DU�HVWD
DVSLUDFLyQ��DO�FRQYHUWLU�HQ�PRQDVWHULR�XQDV�FDVDV�GH�VX�SURSLHGDG�VLWXDGDV�HQ�HO�3DVHR�GHO�3UDGR�

3HUR�OD�3URYLGHQFLD�GLVSXVR�TXH�ODV�7HUHVDV�WXYLHUDQ�TXH�DFRJHU�QXHYDPHQWH�D�VXV�+HUPDQDV�GH
6DQWD�$QD��H[SXOVDGDV�D�FDXVD�GHO�'HFUHWR�GH�0HQGL]iEDO��TXH�LPSRQtD�OD�VXSUHVLyQ�GH�FRQYHQWRV�



(VWD�YH]�OD�HVWDQFLD�VH�SURORQJDUtD�KDVWD�HO�DxR�������&RPHQWD�OD�&URQLVWD�GH�6DQWD�7HUHVD�FyPR
³FDGD�&RPXQLGDG�KDFtD�VX�YLGD�LQGHSHQGLHQWH��SHUR�VH�MXQWDEDQ�SDUD�HO�FRUR��UHIHFWRULR�\�UHFUHDFLyQ�
YLYLHQGR�HQ�SHUIHFWD�DUPRQtD�>«@´�

/RV�VXFHVLYRV�JRELHUQRV�GHVSURWHJLHURQ�D�ODV�yUGHQHV�UHOLJLRVDV��IDFLOLWDQGR�VX�GHVDSDULFLyQ�GH�XQD�X
RWUD�IRUPD��$�ORV�IUHFXHQWHV�GHUULERV�SRU�QXHYRV�WUD]DGRV�XUEDQtVWLFRV�VH�VXPDURQ�GLYHUVRV�GHFUHWRV
TXH�DWDFDEDQ�IURQWDOPHQWH�D�ODV�yUGHQHV�\�FRQJUHJDFLRQHV�UHOLJLRVDV��GHVSRVH\pQGROHV�GH�FRQYHQWRV
\�PRQDVWHULRV�

3RU�'HFUHWR�GHO�&RQGH�GH�7RUHQR�GH�IHFKD����GH�DJRVWR�GH�������VH�H[WLHQGH�OD�SURKLELFLyQ�GH�RWUR
DQWHULRU�VREUH�DGPLVLyQ�GH�QRYLFLRV�����GH�DEULO�GH�������D�ODV�QRYLFLDV��7DPELpQ�DO�&RQGH�GH
7RUHQR�VH�GHEH�XQD�5HDO�2UGHQ�GH�IHFKD����GH�MXOLR�GH�������SRU�OD�TXH�VH�VXSULPHQ�WRGRV�ORV
FRQYHQWRV�FRQ�PHQRV�GH�GRFH�UHOLJLRVRV�SURIHVRV�

(O����GH�VHSWLHPEUH�GH������GLPLWH�HO�&RQGH�GH�7RUHQR��DO�TXH�VXVWLWX\H�-XDQ�ÈOYDUH]�0HQGL]iEDO�
TXLHQ�HO����GH�RFWXEUH�GH�HVH�PLVPR�DxR�GHFUHWD�OD�GLVROXFLyQ�GH�ODV�yUGHQHV�UHOLJLRVDV��H[FHSWR�ODV
KRVSLWDODULDV��\�HO����GH�IHEUHUR�GH�������GLFWD�HO�SULPHU�'HFUHWR�GHVDPRUWL]DGRU��SURGXFLpQGRVH�OD
HQDMHQDFLyQ�GH�ELHQHV�GH�ODV�yUGHQHV�UHOLJLRVDV��H[WLQJXLGDV�SRU�HO�FLWDGR�5��'��GH����GH�RFWXEUH��3RU
RWUR�'HFUHWR�GH���GH�PDU]R�GH�������VXSULPH�WRGRV�ORV�FRQYHQWRV�GH�UHOLJLRVRV��H[FHSWR
+RVSLWDODULRV�\�(VFRODSLRV���XQD�QXHYD�UHGDFFLyQ�GHO�PLVPR�DPSOtD�GLFKD�VXSUHVLyQ�D�ODV�UHOLJLRVDV
�H[FHSWR�ODV�+HUPDQDV�GH�OD�&DULGDG���PHGLDQWH�5HDO�'HFUHWR�GH����GH�MXOLR�GH������

0HUFHG�DO�&RQFRUGDWR�FRQ�OD�6DQWD�6HGH��GH�IHFKD����GH�PDU]R�GH�������VH�FRQVHUYDQ�ODV�FDVDV�GH
UHOLJLRVDV�GHGLFDGDV�D�OD�HGXFDFLyQ�\�HQVHxDQ]D�GH�QLxDV�X�RWUDV�REUDV�GH�FDULGDG�

&XHQWD�OD�FURQLVWD�FRQYHQWXDO�TXH�FXDWUR�GH�ODV�QRYLFLDV�GHO�&DUPHOR�GH�6DQWD�7HUHVD��WDUGDURQ�FHUFD
GH�TXLQFH�DxRV�HQ�SURIHVDU��&XULRVDPHQWH��IXH�HO�'XTXH�GH�5LDQVDUHV����FRQ�TXLHQ�FDVy�HQ�VHJXQGDV
QXSFLDV�OD�5HLQD�0DUtD�&ULVWLQD��HO�TXH�QR�VyOR�DERJy�SRU�HOODV�VLQR�SRU�ODV�GHPiV�QRYLFLDV�TXH�VH
KDOODEDQ�HQ�LGpQWLFD�VLWXDFLyQ�

&XDQGR�VH�GLR�OD�RSFLyQ�GH�FRQVHUYDU�ORV�FRQYHQWRV�VLHPSUH�TXH�IXHUDQ�GHGLFDGRV�D�OD�HGXFDFLyQ�R
FDULGDG��GLFH�OD�PLVPD�FURQLVWD�TXH�³(O�&RPLVDULR�GH�OD�'HVFDOFH]��)U��-XDQ�GH�6DQWR�7RPiV�GH
$TXLQR��SDVy�XQD�FLUFXODU�D�ODV�PRQMDV��DQLPiQGRODV�D�DFHSWDU�OD�HQVHxDQ]D��GH�PRPHQWR��SDUD�SRGHU
DGPLWLU�QRYLFLDV´�

�����������&RQVHFXHQFLDV�GHO�FyOHUD�SDUD�³ODV�7HUHVDV´��

6L�ODV�OH\HV�DQWLFOHULFDOHV�D�TXH�VH�DFDED�GH�KDFHU�UHIHUHQFLD��QR�DIHFWDURQ�GHPDVLDGR�D�ODV�7HUHVDV�
OD�HSLGHPLD�GHO�FyOHUD�GH������OHV�FREUy�XQ�FDUtVLPR�WULEXWR�

'HQWUR�GHO�VLJOR�;,;��IXHURQ�YDULDV�ODV�HSLGHPLDV�GH�HVWD�GHYDVWDGRUD�HQIHUPHGDG����OD�SULPHUD�GH
ODV�FXDOHV�VH�YLR�HQVDQJUHQWDGD�FRQ�XQD�FUXHO�PDWDQ]D�GH�UHOLJLRVRV�HQ�0DGULG��LQLFLDGD�HO����GH
MXOLR�GH�������VR�SUHWH[WR�GH�TXH�pVWRV�KDEtDQ�HQYHQHQDGR�ODV�IXHQWHV�S~EOLFDV��3DUD�OD�VLWXDFLyQ
SROtWLFD�\�VRFLDO�GHO�PRPHQWR��HQ�FLHUWR�PRGR�HUD�FRQYHQLHQWH�TXH�OD�PDOHGLFHQFLD�LQYHQWDUD�XQ
³FKLYR�H[SLDWRULR´�WDQ�LQRIHQVLYR�



&RPR�TXHGD�GLFKR��GHO�&RQYHQWR�GH�6DQWD�7HUHVD�VH�HQVHxRUHy�OD�HSLGHPLD�GH�������(Q�RFKR�GtDV
PXULHURQ�GRFH�PRQMDV��6HJ~Q�OD�&UyQLFD�FRQYHQWXDO�

³(O�GtD�GH�OD�9LUJHQ�GHO�3LODU�KDEtD�WUHV�GH�FXHUSR�SUHVHQWH��7RGDV�WXYLHURQ�XQD�PXHUWH�PX\
HGLILFDQWH�>«@��7DQWD�IXH�OD�HGLILFDFLyQ�TXH�FDXVDURQ�HVWDV�PXHUWHV�HQ�GRV�6LHUYDV�GH�0DUtD��TXH
YLQLHURQ�D�DVLVWLU�D�ODV�HQIHUPDV��DGHPiV�GH�FXDWUR�+HUPDQDV�GH�OD�&DULGDG���TXH�VH�TXLVLHURQ�TXHGDU
HQ�OD�&RPXQLGDG��D�SHVDU�GHO�FXDGUR�GHVRODGRU�TXH�SUHVHQWDED�HQ�HVRV�GtDV��5HDOL]DURQ�VXV�GHVHRV
WRPDQGR�HO�VDQWR�KiELWR�HO�GtD�GH�7RGRV�ORV�6DQWRV�FRQ�ORV�QRPEUHV�GH�+HUPDQD�%DXWLVWD�GH�6DQ�-RVp
\�+HUPDQD�-RVHID�GH�6DQWD�7HUHVD��VLHQGR�ODV�GRV�HMHPSODUtVLPDV�UHOLJLRVDV��1XHVWUR�6HxRU�QR
GHVDPSDUy�D�OD�&RPXQLGDG�HQ�HVWD�WHUULEOH�GHVRODFLyQ�\�OHV�PDQGy�EXHQDV�YRFDFLRQHV��TXH�HQ�EUHYH
OOHQDURQ�ODV�SOD]DV�YDFDQWHV��'HVSXpV�GHO�FyOHUD��TXHGy�FRPR�3ULRUD�\�0DHVWUD�GH�1RYLFLDV�OD
0DGUH�6DORPp�GHO�6DJUDGR�&RUD]yQ����TXH�QRPEUy�FRPR�D\XGDQWD�D�OD�+HUPDQD�)LORPHQD�GH�6DQ
/XLV�*RQ]DJD��TXH�WHQtD����DxRV��(O�DFLHUWR�FRQ�TXH�FXPSOLy�HVWH�FDUJR�\�IRUPy�D�ODV�GRFH�QRYLFLDV
TXH�HQWUDURQ��KL]R�TXH�GHVSXpV�OD�QRPEUDUDQ�0DHVWUD�GH�1RYLFLDV´�

/D�0DGUH�)LORPHQD�GH�6DQ�/XLV�*RQ]DJD�PHUHFH�XQD�HVSHFLDO�IRFDOL]DFLyQ�QR�VyOR�SRU�VX
HMHPSODULGDG��VLQR�SRU�DOJXQRV�DVSHFWRV�ELRJUiILFRV��YLQFXODFLRQHV�IDPLOLDUHV�\�WUD\HFWRULD��D�SDUWLU
GH�OD�HSLGHPLD�TXH�FRPHQWDPRV�HQ�HVWH�DSDUWDGR��&RQYLHQH�SRU�WDQWR�KDFHU�UHIHUHQFLD�D�WRGR�HOOR�
DXQTXH�VHD�VRPHUDPHQWH�

(UD�KLMD�GH�0LJXHO�GH�1HLUD�\�9DOHQWLQD�GH�/D�3XHQWH��DPERV�GH�SURIXQGDV�UDtFHV�FULVWLDQDV��7XYLHURQ
WUHV�KLMRV�\�FLQFR�KLMDV��FXDWUR�GH�ODV�FXDOHV�VH�FRQVDJUDURQ�D�OD�YLGD�UHOLJLRVD�

³0LJXHO�GH�1HLUD�HUD�6HFUHWDULR�GHO�,QWHQGHQWH�GH�%DUFHORQD��HQ�GRQGH�YLYtD�FRQ�VX�IDPLOLD��SHUR�HO
DxR������SRU�FDXVD�GH�ORV�GLVWXUELRV�SROtWLFRV�GH�QXHVWUD�SDWULD��WXYR�TXH�KXLU�D�)UDQFLD��HQ�GRQGH
SRFR�GHVSXpV�OODPy�D�WRGD�VX�IDPLOLD´��&�(����GH�DKt�TXH�)LORPHQD�QDFLHUD�HQ�0RQWDXEDQ�HO����GH
GLFLHPEUH�GH�������6X�KHUPDQD�&DVLPLUD�IXH�PDGULQD�GH�%DXWLVPR���

<D�GH�UHJUHVR�HQ�0DGULG��FXDQGR�)LORPHQD�FRQWDED�GRFH�DxRV��VLQWLy�OD�OODPDGD�SDUD�FRQVDJUDUVH�D
OD�YLGD�UHOLJLRVD�HO�GtD�GH�OD�IHVWLYLGDG�GH�OD�9LUJHQ�GHO�&DUPHQ��OR�TXH�OD�DERFy�DO�&DUPHOR�GH�6DQWD
7HUHVD�GH�-HV~V��³>«@��5HFLELy�HO�VDQWR�KiELWR�HO����GH�PD\R�GH�������D�ORV�GLHFLRFKR�DxRV��FRQ�HO
QRPEUH�GH�)LORPHQD�GH�6DQ�/XLV�*RQ]DJD�>«@��+L]R�VX�VDQWD�3URIHVLyQ�HO����GH�PD\R�GH������
ILHVWD�GH�1�3��6DQ�6LPyQ�6WRFN´��&�(����/D�IODPDQWH�SURIHVD�QR�SRGtD�LPDJLQDUVH�OR�FRQYXOVD�TXH�LED
D�VHU�VX�YLGD�GH�UHOLJLRVD�FRQWHPSODWLYD�\�ODV�SHQDOLGDGHV�TXH�OD�HVSHUDEDQ�

³(O�SULPHUR�GH�HVWRV�WUDEDMRV�IXH�OD�WHUULEOH�HSLGHPLD�GHO�FyOHUD��TXH�HQ������KL]R�WDQWRV�HVWUDJRV�HQ
QXHVWUD�SDWULD��6ROtD�GHFLU�OD�0DGUH�)LORPHQD�TXH�DTXHOORV�GtDV�SDUHFtDQ�YHUGDGHUDPHQWH�GtDV�GHO
~OWLPR�MXLFLR�\�TXH�HO�FXDGUR�TXH�RIUHFtD�HO�&RQYHQWR�HUD�HQ�H[WUHPR�GHVRODGRU´���&�(��

'HQWUR�GH�OD�&RPXQLGDG��RWUDV�VXSHUYLYLHQWHV�GHO�FyOHUD�IXHURQ�0DUtD�-RVHID�GH�OD�3XUtVLPD
&RQFHSFLyQ��,QpV�GH�OD�9LUJHQ�GHO�&DUPHQ��&RQFHSFLyQ�GHO�6DQWtVLPR�6DFUDPHQWR�\�3HWUD�GH�6DQ
-XDQ�GH�OD�&UX]�

3HUR��FRPR�GLFH�HO�UHIUiQ��©D�JUDQGHV�PDOHV��JUDQGHV�UHPHGLRVª��<�SURQWR�VH�KL]R�QRWDU�XQ�©HIHFWR
OODPDGDª��TXH�VXSXVR�OD�HQWUDGD�GH�UHOLJLRVDV�FX\D�WUD\HFWRULD�FRQYHQWXDO�VHUtD�PX\�IUXFWtIHUD�



(VSHFLDO�PHQFLyQ�PHUHFHQ�ODV�GRV�6LHUYDV�GH�0DUtD��0LQLVWUDV�GH�ORV�(QIHUPRV��\D�FLWDGDV��6ROHGDG
7RUUHV�$FRVWD����DQWH�OD�SHWLFLyQ�GH�DX[LOLR�GHO�&DUPHOR�GH�6DQWD�7HUHVD��³UHXQLy�D�VXV�KLMDV�>«@�
GLFLpQGROHV�TXH�FRPR�VH�WUDWDED�GH�HQIHUPHGDG�WDQ�FRQWDJLRVD�QR�REOLJDED�D�QLQJXQD�D�LU��6RU
%DXWLVWD�>«@�VH�RIUHFLy�HQVHJXLGD�FRQ�PXFKtVLPR�HQWXVLDVPR�\�OR�PLVPR�XQD�QRYLFLD�TXH�VH�OODPDED
6RU�-RVHID��/D�0��6ROHGDG�WXYR�XQ�SRFR�GH�GLILFXOWDG�HQ�GDU�OLFHQFLD�D�HVWD�~OWLPD�SRU�VHU�D~Q
QRYLFLD��SHUR�VH�HPSHxy�WDQWR�HQ�HOOR�TXH�SRU�ILQ�OD�GHMy�LU´����/DV�FRQVHFXHQFLDV�GHULYDGDV�GH�HVWD
SUHVWDFLyQ�\D�ODV�FRQRFHPRV��'H�DKt�TXH��DQWH�HO�WHPRU�GH�YHU�UHGXFLGD�VX�&RPXQLGDG�FRQ�FDVRV
VLPLODUHV��OD�0��6ROHGDG�HYLWDUD�SURSRUFLRQDU�PiV�D\XGDV�SHUVRQDOHV���

(VDV�GRV�GH�ODV�6LHUYDV�©PiV�~WLOHVª�SDUD�OD�0��6ROHGDG��%DXWLVWD�GH�6DQ�-RVp�\�-RVHID�GH�6DQWD
7HUHVD��VH�OODPDEDQ�GH�VHJODUHV�$QD�\�$SRORQLD��UHVSHFWLYDPHQWH��/D�SULPHUD�HUD�QDWXUDO�GH�9LWRULD�
OD�VHJXQGD��GH�$OPHQGUDO�GH�OD�&DxDGD��FXQD�GH�OD�%HDWD�FDUPHOLWD�$QD�GH�6DQ�%DUWRORPp��$PEDV
KDEtDQ�FDUHFLGR�GH�PHGLRV�HFRQyPLFRV�SDUD�FRVWHDUVH�ODV�GRWHV�H[LJLGDV�HQ�FDVL�WRGRV�ORV�FRQYHQWRV�
'H�DKt�TXH�OHV�DFRQVHMDUDQ�HO�LQJUHVR�HQ�ODV�6LHUYDV�GH�0DUtD�³FX\R�,QVWLWXWR�DFDEDED�GH�IXQGDU�OD
0DGUH�6ROHGDG´��\�OD�UHDOLGDG�HV�TXH�IXH�XQ�FDULVPD�PX\�DFRUGH�FRQ�VXV�VHQWLPLHQWRV�KXPDQLWDULRV�
&XDQGR�DFXGLHURQ�DO�&DUPHOR�GH�6DQWD�7HUHVD�SDUD�DWHQGHU�D�ODV�HQIHUPDV�GH�FyOHUD��GHVSHUWDURQ
JUDQ�DGPLUDFLyQ��³SXHV�GHFtDQ�ODV�0DGUHV�DQWLJXDV�TXH�SDUHFtDQ�GRV�iQJHOHV�\�ODV�DVLVWLHURQ�FRQ
PXFKtVLPR�FDULxR��/D�0��%DXWLVWD��DO�YHUVH�HQ�XQ�&RQYHQWR�GH�&DUPHOLWDV�'HVFDO]DV�\�DO�SUHVHQFLDU
ODV�PXHUWHV�WDQ�HGLILFDQWHV�GH�ODV�UHOLJLRVDV�TXH�PXULHURQ�HQWRQFHV��VLQWLy�UHQDFHU�HQ�VX�DOPD�VX
SULPHUD�YRFDFLyQ�GH�&DUPHOLWD�'HVFDO]D��\�OH�GLMR�D�VX�FRPSDxHUD��³YDPRV�D�TXHGDUQRV�DTXt´��eVWD
WDPELpQ�OR�GHVHDED��SHUR�OH�FRQWHVWy��©TXH�SHQD�YD�D�WHQHU�OD�0��6ROHGDG�VL�QR�YROYHPRVª��6RU
%DXWLVWD�GLMR��©6t��FRPSUHQGR�TXH�YD�D�WHQHU�PXFKD�SHQD�\�\R�WDPELpQ�OD�WHQJR�GH�GHMDUOD��SHUR�QR
LPSRUWD��YDPRV�D�DSURYHFKDU�HVWD�RFDVLyQ�TXH�QRV�RIUHFH�1XHVWUR�6HxRUª�>«@��/D�&RPXQLGDG�ODV
UHFLELy�FRQ�ORV�EUD]RV�DELHUWRV��>«@�$OJR�GH�GLILFXOWDG�WXYLHURQ�HQ�DOFDQ]DU�OD�OLFHQFLD�GH�OD�0�
6ROHGDG��SHUR�SRU�ILQ�VH�OD�GLR�FRQ�OD�FRQGLFLyQ�GH�TXH�QR�FDPELDVHQ�ORV�QRPEUHV�TXH�WHQtDQ�HQ�HO
,QVWLWXWR��\�SRU�HVR�VH�TXHGy�FRQ�HO�QRPEUH�GH�%DXWLVWD��DxDGLHQGR�HO�DSHOOLGR�GH�6DQ�-RVp��\�OD
QRYLFLD�HO�GH�-RVHID�GH�6DQWD�7HUHVD´��$PEDV�SURIHVDURQ�HO���GH�QRYLHPEUH�GH������

3URQWR�VH�IXHURQ�FXEULHQGR�ODV�YDFDQWHV�FDXVDGDV�SRU�OD�HSLGHPLD�IDWtGLFD��$�ILQDOHV�GH������
LQJUHVDURQ�7HUHVD�GHO�6DQWtVLPR�6DFUDPHQWR�\�(XJHQLD�GH�-HV~V��TXH�SURIHVDURQ�HO����GH�GLFLHPEUH
GH�������(Q�������VRQ�VHLV�ODV�SURIHVDV��'H�QR�KDEHUVH�GDGR�HVWD�FLUFXQVWDQFLD��DOJXQDV�GH�HOODV
KXELHUDQ�WHQLGR�TXH�HOHJLU�RWUR�FRQYHQWR�

$�OD�PDGULOHxD�*UHJRULD�GH�6DQWD�0DUtD�0DJGDOHQD�GH�3D]]LV��³XQ�3DGUH�GH�OD�&RPSDxtD�GH�-HV~V�
TXH�OD�KDEtD�FRQRFLGR�GHVGH�SHTXHxD��VROtD�GHFLUOH�TXH�HOOD�KDEtD�QDFLGR�HQ�HO�&RQYHQWR�GH�6DQWD
7HUHVD��SRUTXH�GXUDQWH�XQD�WHPSRUDGD�TXH�HO�*RELHUQR�REOLJy�D�OD�&RPXQLGDG�D�WHQHU�HQVHxDQ]D
SXVLHURQ�XQD�HVFXHOD�GH�SDUYXOLWDV�\�QXHVWUD�*UHJRULD�TXH�D�OD�VD]yQ�VyOR�WHQtD�WUHV�DxRV�IXH�XQD�GH
ODV�DOXPQDV´��7HQtD�GLHFLVpLV�DxRV�FXDQGR�WRPy�HO�KiELWR�HQ�������(VWDED�GRWDGD�GH�XQD�KHUPRVD
YR]��*UDQ�SDUWH�GH�VX�YLGD�FRQYHQWXDO�WUDQVFXUULUtD�HQWUH�HO�RILFLR�GH�6DFULVWDQD�\�HO�FDUJR�GH
6XSULRUD���

'RV�YDVFDV�VH�VXPDURQ�D�OD�QXHYD�&RPXQLGDG�HPHUJHQWH��)UDQFLVFD�GHO�3XUtVLPR�&RUD]yQ�GH�0DUtD�
QDWXUDO�GH�/HJRUUHWD��*XLS~]FRD���QR�REVWDQWH�VX�GLILFXOWDG�SDUD�H[SUHVDUVH�HQ�FDVWHOODQR��LUUDGLDED
DIDELOLGDG��³6LHPSUH�OD�KDOODEDQ�GLVSXHVWD�SDUD�WRGR�OR�TXH�HUD�WUDEDMR��(VWR�QR�OH�LPSHGtD�HO�VHU�XQ
DOPD�GH�PXFKD�RUDFLyQ´���6X�SDLVDQD�ÈQJHOD�GH�6DQWD�7HUHVD�GH�-HV~V�KDEtD�QDFLGR�HQ�$XOHVWLD



�9L]FD\D���+XpUIDQD�GH�PDGUH�GHVGH�PX\�QLxD��VX�LQIDQFLD�WUDQVFXUULy�D�PHUFHG�GH�ORV�VXFHVLYRV
PDWULPRQLRV�GHO�SDGUH��$FDEy�SRU�GHVSOD]DUVH�D�0DGULG��GRQGH�³HVWXYR�FRORFDGD�HQ�XQD�FDVD�PX\
EXHQD�\�WRPy�SRU�FRQIHVRU�D�XQ�3DGUH�&DSXFKLQR�PX\�VDQWR�TXH�OD�D\XGy�PXFKR�>«@´��'HVHDED�VHU
&DUPHOLWD�'HVFDO]D��GH�DKt�TXH�HO�DxR�������OH�LQGLFDUD�VX�&RQIHVRU�OD�SRVLELOLGDG�GH�HQWUDU�HQ�HO
&DUPHOR�GH�6DQWD�7HUHVD��SDUD�RFXSDU�XQD�GH�ODV�SOD]DV�YDFDQWHV��³$Vt�OR�KL]R��LQJUHVDQGR�FRQ�JUDQ
DOHJUtD�GH�VX�DOPD�OD�YtVSHUD�GH�7RGRV�ORV�6DQWRV��(O�&RQYHQWR�SUHVHQWDED�HQWRQFHV�XQ�DVSHFWR�PX\
WULVWH��SXHV�QR�VH�YHtDQ�PiV�TXH�FHOGDV�YDFtDV��PRQWRQHV�GH�GHVLQIHFWDQWHV��HWF���\�OD�&RPXQLGDG
UHGXFLGD�D�VX�PtQLPD�H[SUHVLyQ��HVWDED�WUDVSDVDGD�GH�SHQD��SHUR�D�QXHVWUD�IHUYRURVD�SRVWXODQWH�OH
SDUHFtD�TXH�KDEtD�HQWUDGR�HQ�HO�&LHOR�>«@��(UD�LQFDQVDEOH�SDUD�HO�WUDEDMR�\�FXPSOtD�FRQ�PXFKD
GLOLJHQFLD�\�IHUYRU�WRGDV�VXV�REOLJDFLRQHV�GH�KHUPDQD�GH�YHOR�EODQFR�\��VREUH�WRGR��FXDQGR�OD
&RPXQLGDG�WXYR�TXH�VDOLU�GH�VX�DPDGR�&RQYHQWR�HO�DxR�������HOOD�IXH�OD�TXH�HPSDTXHWy�FDVL�WRGDV
ODV�FRVDV�TXH�VH�SXGLHURQ�VDOYDU´���

(O�QRPEUH�GH�SLOD�GH�OD�FDWDODQD�,VDEHO�GH�OD�6DQWtVLPD�7ULQLGDG�HUD�)UDQFLVFD��\�KDEtD�QDFLGR�HQ�XQ
SXHEOHFLWR�OODPDGR�6DQWD�0DUtD�GHOV�3HQV��³(OOD�\�VX�PDGUH�HVWXYLHURQ�XQ�WLHPSR�GH�GHPDQGDGHUDV
HQ�XQ�FRQYHQWR�GH�UHOLJLRVDV�0tQLPDV��\�HQWUDEDQ�HQ�OD�FODXVXUD�SDUD�D\XGDUODV�D�ODYDU�OD�URSD�\�RWUDV
FRVDV�GH�WUDEDMR��(O�WUDWR�FRQ�HVWDV�UHOLJLRVDV�KL]R�QDFHU�HQ�VX�DOPD�HO�GHVHR�GH�FRQVDJUDUVH�D�'LRV��\
HO�DxR�������VDELHQGR�TXH�SRU�HO�FyOHUD�KDEtDQ�TXHGDGR�PXFKDV�SOD]DV�YDFDQWHV�HQ�QXHVWUD
&RPXQLGDG��LQJUHVy�HQ�HOOD´��'HMy�XQ�UHFXHUGR�HQWUDxDEOH��SXHVWR�TXH�³HUD�XQ�DOPD�DQJHOLFDO��XQ
FDUiFWHU�ERQGDGRVR�\�SDFtILFR�TXH�QR�VH�WXUEDED�SRU�QDGD��PX\�WUDEDMDGRUD�\�DPLJD�GH�FXPSOLU
SHUIHFWDPHQWH�FRQ�VXV�REOLJDFLRQHV´���

-RDTXLQD�GH�6DQ�0LJXHO��YLYLy�MXQWR�FRQ�VXV�+HUPDQDV�FRQYHQWXDOHV�OD�DPDUJD�H[SHULHQFLD�GH�YHUVH
H[SXOVDGD�GHO�&DUPHOR�GH�%DUTXLOOR��GRV�DxRV�GHVSXpV�GH�OD�SURIHVLyQ��D�VDELHQGDV�GH�TXH�HO�PLVPR
LED�D�VHU�WRWDOPHQWH�GHVWUXLGR��*UDQ�SDUWH�GH�VX�YLGD�PRQiVWLFD�WUDQVFXUULUtD�SRU�WDQWR�HQ�(O�3DUGR��\
SURGXFH�VDWLVIDFFLyQ�OD�LGHD�GH�TXH�WXYR�HO�FRQVXHOR�GH�FRQRFHU�HO�QXHYR�HPSOD]DPLHQWR�GH�3RQ]DQR�
1R�VH�FRQVHUYD�&DUWD�GH�(GLILFDFLyQ��SHUR�HQ�HO�/LEUR�GH�%HFHUUR�UHFRQVWUXLGR�VH�HQFXHQWUD�OD
VLJXLHQWH�PHQFLyQ��³/D�+HUPDQD�-RDTXLQD�GH�6DQ�0LJXHO�IXH�OD�SULPHUD�TXH�PXULy�HQ�HVWH�&RQYHQWR�
(UD�DQGDOX]D��\�UHFXHUGDQ�ODV�PD\RUHV�TXH�HVWDQGR�XQ�GtD�KDEODQGR�TXLpQ�HVWUHQDUtD�OD�EyYHGD��GLMR
VHxDODQGR�D�OD�PiV�DQFLDQD��©SRU�µUDVyQ¶�QDWXUDO«ª��0XULy�HO���GH�MXOLR�GH�����´��6HJ~Q�SDUHFH�
HOOD�VH�DGHODQWy�D�OD�PiV�DQFLDQD�

/R�TXH�QR�SRGtDQ�LPDJLQDUVH�ODV�&DUPHOLWDV�'HVFDO]DV�GH�6DQWD�7HUHVD�HV�OR�TXH�LED�D�VXSRQHU�SDUD
HO�&RQYHQWR�H�LQFOXVR�SDUD�OD�PLVPD�2UGHQ�OD�DGPLVLyQ�GH�-XVWD�6DQ]�*DUFtD��TXH�TXLVR�OODPDUVH
-XVWD�GH�OD�9LUJHQ�GHO�3LODU�FXDQGR�WRPy�HO�KiELWR�HO���GH�DEULO�GH�������(O�DSHOOLGR�UHOLJLRVR
HYLGHQFLD�FyPR�KDEtD�DUUDLJDGR�HQ�HOOD�VX�RULJHQ�DUDJRQpV��\�HQ�FXDQWR�D�KHURtVPR�\�DUURMR��FDEUtD
SDUDQJRQDUOD�FRQ�VX�DQWHSDVDGD�$JXVWLQD�GH�$UDJyQ��9LQR�DO�PXQGR�HQ�(QFLQDFRUED��HO���GH�DJRVWR
GH�������GRQGH�HO�PLVPR�GtD�UHFLELy�ODV�DJXDV�EDXWLVPDOHV�HQ�VX�3DUURTXLD�GH�6DQWD�0DUtD��(O�SDGUH
FXOWLYDED�ODV�WLHUUDV�GH�XQ�ULFR�KDFHQGDGR�GH�&DULxHQD��SRU�OR�FXDO�OD�IDPLOLD��HO�PDWULPRQLR�\�VHLV
KLMRV��UHVLGtD�KDELWXDOPHQWH�HQ�GLFKD�YLOOD��(UD�SRU�WDQWR�KLMD�GH�©FULVWLDQRV�YLHMRVª��FRPR�HQ�WLHPSRV
GH�&HUYDQWHV��/RSH�\�&DOGHUyQ�VH�OODPDED�D�ORV�ODEUDGRUHV�GH�DFULVRODGD�KRQUDGH]��'HVGH�ORV
GLHFLVpLV�DxRV��VyOR�SHQVy�HQ�VDWLVIDFHU�OD�YROXQWDG�GLYLQD��OR�FXDO�OD�OOHYDUtD�D�LPSRUWDQWHV
FRQVHFXFLRQHV��FRPR�VH�LUi�FRQRFLHQGR�D�OR�ODUJR�GH�HVWD�VXFLQWD�KLVWRULD�

0X\�QLxD��GLR�PXHVWUDV�GH�XQD�LQWHOLJHQFLD�H[WUDRUGLQDULD��TXH�ORV�SDGUHV�FXOWLYDURQ�HQYLiQGROD�DO



PHMRU�FROHJLR�GH�&DULxHQD��7HUPLQy�ORV�HVWXGLRV�SUHYLVWRV��FRQ�JUDQ�DSURYHFKDPLHQWR��DSHQDV
FXPSOLGRV�ORV����DxRV��H�LQPHGLDWDPHQWH�VLQWLy�OD�OODPDGD�YRFDFLRQDO�SDUD�HO�&DUPHOR��5HVROYLy�HO
KiQGLFDS�GH�OD�GRWH�FXDQGR�XQ�WtR�VX\R�(VFRODSLR�OH�GLR�D�FRQRFHU�³ODV�PXFKDV�SOD]DV�TXH�KDEtDQ
TXHGDGR�YDFDQWHV�HQ�HO�&RQYHQWR�GH�6DQWD�7HUHVD�GH�0DGULG��FRQ�PRWLYR�GH�KDEHU�PXHUWR�YDULDV
UHOLJLRVDV�YtFWLPDV�GH�OD�HSLGHPLD�GHO�FyOHUD´��(VWDEOHFLGRV�ORV�RSRUWXQRV�FRQWDFWRV��VH�OH�SURSXVR
LQJUHVDU�SDUD�XQD�SOD]D�GH�&DQWRUD��OR�FXDO�OD�FROPy�GH�JR]R��\�VLQ�GDU�HO�PHQRU�PDUJHQ�D�SRVLEOHV
FDPELRV��VLQ�DFHUFDUVH�VLTXLHUD�D�=DUDJR]D�SDUD�YLVLWDU�D�OD�9LUJHQ�GHO�3LODU�QL�D�XQD�WtD�VX\D
FDUPHOLWD�SURIHVD�HQ�DTXHOOD�FLXGDG��VH�SUHVHQWy�HQ�HO�0RQDVWHULR�GH�%DUTXLOOR��DFRPSDxDGD�GH�VX
PDGUH��+L]R�OD�3URIHVLyQ�VROHPQH�HO���GH�DEULO�GH�������6LQ�SRGHU�LPDJLQDUOR��KDEtD�LQLFLDGR�XQ
SHUHJULQDMH�OOHQR�GH�REVWiFXORV��TXH�GHVGH�VX�IH�\�WHVyQ�ORJUDUtD�VXSHUDU�SURGLJLRVDPHQWH�

�����3ULPHUD�5HS~EOLFD��'H�OD�FDOOH�GHO�%DUTXLOOR�DO�3DUGR���

7RGDYtD�HQ�OD�GpFDGD�GH�ORV�VHVHQWD��ODV�7HUHVDV�VRQ�YtFWLPDV�GH�RWUR�JROSH�FDWDVWUyILFR��6L�HQ�����
KDEtDQ�SHUGLGR�PiV�GH�PHGLD�&RPXQLGDG��LQFOXLGD�OD�0DGUH�3ULRUD��HQ������SLHUGHQ�HO�&RQYHQWR
TXH�ODV�KDEtD�UHFLELGR�HQ�0DGULG��HO�GH�OD�FDOOH�GHO�%DUTXLOOR��'HVDSDUHFHUtD�FRPR�VL�IXHUD�DUUDVDGR
SRU�XQ�WHUUHPRWR�GHYDVWDGRU��WDQWR�HV�DVt�TXH�DFWXDOPHQWH�UHVXOWD�LPSRVLEOH�VLWXDUOR�D�VLPSOH�YLVWD�
6DEHPRV�TXH�VH�HQFRQWUDED�HQWUH�ODV�FDOOHV�GH�&DPSRDPRU��*pQRYD��*HQHUDO�&DVWDxRV�\�)HUQDQGR
9,��³(Q�VX�VRODU�VH�OHYDQWy�XQ�SDUTXH�GH�UHFUHR�GHQRPLQDGR�-DUGLQHV�2ULHQWDOHV�\�SRVWHULRUPHQWH�VH
DEULHURQ�ODV�FDOOHV�GH�-XVWLQLDQR��SDUWH�GH�ODV�GH�&DPSRDPRU�\�$UJHQVROD�\�OD�SURORQJDFLyQ�GH�6DQWD
7HUHVD´���*HD��

/D�&RPXQLGDG�GH�&DUPHOLWDV�'HVFDO]DV�GH�6DQWD�7HUHVD��³WXYR�TXH�DSXUDU�HO�DPDUJR�FiOL]�GH�YHUVH
H[SXOVDGD�GH�VX�DPDGR�&RQYHQWR�D����GH�DEULO�GH���������VLHQGR�DFRJLGD�FRQ�JUDQ�FDULGDG�SRU�ODV
5HOLJLRVDV�6DOHVDV�GHO�SULPHU�0RQDVWHULR�TXH��FRPSDGHFLGDV�GH�VX�HQRUPH�WUDEDMR��QR�YDFLODURQ�HQ
GDU�KRVSHGDMH´���9LGD�0��-XVWD�

/D�FUyQLFD�FRQWHQLGD�HQ�HO�/LEUR�GH�%HFHUUR�RIUHFH�OD�VLJXLHQWH�LQIRUPDFLyQ�

³$O�SULQFLSLR�OHV�GLR�RUGHQ�HO�*RELHUQR�TXH�VDOLHVHQ�LQPHGLDWDPHQWH�GHO�&RQYHQWR�VLQ�OOHYDUVH�QDGD�
3XGLHURQ�DOFDQ]DU�TXH�GLODWDVHQ�XQ�SRFR�OD�VDOLGD�\�TXH�SXGLHVHQ�OOHYDU�DOJXQDV�FRVDV�DO�SULPHU
0RQDVWHULR�GH�ODV�6DOHVDV��TXH�OHV�KDEtDQ�RIUHFLGR�PX\�JHQHURVDPHQWH�OD�KRVSLWDOLGDG�
&RQVLGHUDPRV�FRPR�FRVD�DGPLUDEOH�WRGR�OR�TXH�SXGLHURQ�VDFDU��&RPR�HQ�HVWH�WLHPSR�OOHYDEDQ�ODV
VHxRUDV�PLULxDTXHV��OOHYDURQ�HQYXHOWRV�HQ�HOORV�ORV�PHMRUHV�WHUQRV��/DV�PRQMDV�VH�KLFLHURQ�GRV
JUDQGHV�EROVLOORV�TXH�OOHYDEDQ�OOHQRV�GH�FRVDV�>«@��+DVWD�ODV�KHUPRVDV�FDPSDQDV�TXH�WHQtDQ�
SLGLHQGR�SDUD�HVWR�OLFHQFLD�D�=RUULOOD���XQD�YH]�TXH�HQWUy�HQ�HO�&RQYHQWR��3HUR�WDPELpQ�SHUGLHURQ
PXFKDV�FRVDV��/D�SpUGLGD�PD\RU�IXH�OD�SUHFLRVD�FXVWRGLD�GH�JUDQ�WDPDxR��FXDMDGD�GH�UXEtHV�\
GLDPDQWHV�TXH�OD�5HLQD�'��0��/XLVD�GH�2UOHDQV�KDEtD�UHJDODGR�D�QXHVWUD�9HQHUDEOH�0DGUH�0DULDQD
GH�ORV�ÈQJHOHV��7DPELpQ�VDOYDURQ�HO�FRPXOJDWRULR��SXHV�OR�DUUDQFDURQ�GH�FXDMR�\�VLJXH�VLHQGR�OD
PLVPD�YHQWDQLOOD�TXH�WHQHPRV��SRU�OD�TXH�WDQWDV�YHFHV�UHFLELy�OD�6DJUDGD�&RPXQLyQ�1XHVWUD
9HQHUDEOH�\�WDQWDV�VDQWDV�+HUPDQDV�QXHVWUDV��/D�LPDJHQ�GH�1XHVWUD�0DGUH�6DQWtVLPD�\�GH�1XHVWUR
3DGUH�6DQ�-RVp��TXH�DFWXDOPHQWH�WHQHPRV�HQ�HO�FODXVWUR��HVWDEDQ�HQ�ODV�FUHGHQFLDV�GH�OD�LJOHVLD
SULPLWLYD��>«@�(QWUH�ODV�PXFKDV�FRVDV�TXH�HQWRQFHV�VH�SHUGLHURQ��ILJXUDQ��GRV�FXDGURV�GH�SLQWXUD
YDOHQFLDQD��HO�XQR�GH�OD�2UDFLyQ�HQ�HO�+XHUWR��\�HO�RWUR�GH�OD�&UXFLIL[LyQ�>«@´�

(Q�HO�0RQDVWHULR�GH�ODV�6DOHVDV�SHUPDQHFLHURQ�KDVWD�RFWXEUH�GH�������HQ�TXH�WDPELpQ�ODV�6DOHVDV



IXHURQ�H[SXOVDGDV�GH�VX�0RQDVWHULR��$QWH�OD�VHSDUDFLyQ�IRU]RVD�GH�DPEDV�FRPXQLGDGHV��ODV
&DUPHOLWDV�WXYLHURQ�TXH�GHVSOD]DUVH�DO�5HDO�6LWLR�GHO�3DUGR��GRQGH�VH�OHV�SHUPLWLy�RFXSDU�XQ
&RQYHQWR�TXH�KDEtD�SHUWHQHFLGR�D�5HOLJLRVDV�&RQFHSFLRQLVWDV�

3RU�HQWRQFHV��VHJXtD�VLHQGR�3ULRUD�6DORPp�GHO�6DJUDGR�&RUD]yQ��(O�QRPEUDPLHQWR�GH�OD�VXFHVRUD�
TXH�\D�IXH�HOHJLGD�HQ�(O�3DUGR��UHFD\y�VREUH�)LORPHQD�GH�6DQ�/XLV�*RQ]DJD��³FXDQGR�HUD�D~Q�PX\
MRYHQ��SXHV�HQWRQFHV�VH�SRGtD�FRQ�OLFHQFLD�GHO�3UHODGR�VHU�HOHJLGD�3ULRUD�D�ORV����DxRV��*REHUQy�FRQ
WDQWR�DFLHUWR�\�SUXGHQFLD�D�OD�&RPXQLGDG��TXH�IXH�HOHJLGD�YDULRV�WULHQLRV�SDUD�HVWH�FDUJR´���&�(���

$�OD�0��)LORPHQD�OD�VXFHGLy�-XVWD�GH�OD�9LUJHQ�GHO�3LODU��(VWDV�GRV�UHOLJLRVDV�HMHUFLHURQ�XQD
LQIOXHQFLD�DOWDPHQWH�EHQHILFLRVD�SDUD�HO�SRUYHQLU�GHO�&DUPHOR��6LHQGR�GRV�SHUVRQDOLGDGHV�PX\
GLVSDUHV��IRUPDURQ�XQ�WiQGHP�YDOLRVtVLPR��$PEDV�WUDEDMDURQ�FRQ�GHQXHGR�SRU�HO�ELHQ�PDWHULDO�\
HVSLULWXDO�GH�OD�&RPXQLGDG��6H�GHGXFH�TXH�OD�0DGUH�-XVWD�HUD�TXLHQ�WRPDED�ODV�LQLFLDWLYDV��PLHQWUDV
TXH�OD�0DGUH�)LORPHQD�OD�VHFXQGDED��$Vt�VXFHGLy�FRQ�UHVSHFWR�DO�QXHYR�&RQYHQWR�GH�3RQ]DQR�
OXHJR��FRQ�OD�5HVWDXUDFLyQ�GH�%HDV�

3HUR����DxRV�GH�SHUPDQHQFLD�HQ�XQ�FRQYHQWR��TXH�VH�SUHWHQGtD�IXHUD�WUDQVLWRULR��VXSRQH�OD
DFXPXODFLyQ�GH�P~OWLSOHV�YLFLVLWXGHV��(QWUHVDFDPRV�ODV�VLJXLHQWHV�UHWD]RV�

8QR�GH�ORV�HSLVRGLRV�TXH�D\XGDUtD�D�PLWLJDU�OD�SHQRVD�H[SXOVLyQ�GH�%DUTXLOOR��OR�UHYLYH�0DULDQD�GH
ORV�ÈQJHOHV���FRQ�HO�HQWXVLDVPR�TXH�GHVSHUWy�HQ�OD�DWULEXODGD�&RPXQLGDG�

³>«@�$XQTXH�RIUHFLHURQ�FRQ�JHQHURVLGDG�HVWH�VDFULILFLR�D�'LRV��QR�IXH�OR�PLVPR�FXDQGR�VH�WUDWy�GHO
FXHUSR�GH�OD�9HQHUDEOH�0DGUH�)XQGDGRUD��SXHV�QR�VH�SRGtDQ�GHFLGLU�D�YHUVH�SULYDGDV�GH�WDQ
SUHFLDGR�WHVRUR��,QPHGLDWDPHQWH�VH�FRPHQ]DURQ�D�SUDFWLFDU�ODV�GLOLJHQFLDV�QHFHVDULDV�SDUD�FRQVHJXLU
TXH�VH�HIHFWXDVH�OD�H[KXPDFLyQ�GHO�EHQGLWR�FXHUSR�GH�QXHVWUD�)XQGDGRUD�\�0DGUH�PX\�DPDGD��TXH
\DFtD�HQ�HO�FRQYHQWR�GH�6DQWD�7HUHVD�GH�0DGULG�SDUD�WUDVODGDUOH�DO�3DUGR��GRQGH�HQWRQFHV�HVWDED�HVWD
&RPXQLGDG�

2EWHQLGDV�ODV�OLFHQFLDV�GHO�([FPR��6U��&DUGHQDO�$U]RELVSR�GH�7ROHGR��3UHODGR�QXHVWUR��VH�UHXQLHURQ
HQ�QXHVWUR�GHVPDQWHODGR�FRQYHQWR�GH�0DGULG�HO�VHxRU�YLVLWDGRU�HFOHVLiVWLFR��XQ�DERJDGR��HO�QRWDULR
S~EOLFR��XQ�PpGLFR�\�YDULRV�VHxRUHV��\�~OWLPDPHQWH�HO�KHUPDQR�GH�OD�0DGUH�3ULRUD����GRQ�*UHJRULR
GH�1HLUD��-HIH�GH�(VWDGR�0D\RU��TXH�HUD�HO�HQFDUJDGR�SRU�OD�PLVPD�0DGUH�GH�DYHULJXDU�HO�VLWLR�\
GHVFXEULU�HO�FDGiYHU�

6XFHGLy��HIHFWLYDPHQWH��TXH�RUGHQDQGR�D�XQ�DOEDxLO�TXH�DEULHUD�FRQ�OD�SLTXHWD�HO�WDELTXH�TXH
RFXOWDED�HO�SUHFLRVR�WHVRUR��VHJ~Q�ODV�VHxDV�TXH�OD�PLVPD�0DGUH�3ULRUD�KDEtD�GDGR��VH�KDOOy�XQD
JUXHVD�FDMD�R�IpUHWUR�GH�SLQR����GHVHQFDMDGDV�ODV�WDEODV�\�PHGLR�SRGULGDV��\�KDELpQGRODV�VHSDUDGR�
DSDUHFLy�tQWHJUR�\�HQWHUR�HO�FXHUSR�GH�OD�9HQHUDEOH�0DGUH�0DULDQD�)UDQFLVFD�GH�ORV�ÈQJHOHV��HQ
HVWDGR�GH�PRPLD��FRQ�ODV�PDQRV�VREUH�HO�SHFKR�\�ORV�GHGRV�FUX]DGRV��/RV�KiELWRV�FRPSOHWDPHQWH
GHVKHFKRV�SRU�OD�SROLOOD�IRUPDEDQ�FRPR�XQ�OLJHUR�YHOR��TXH�DSHQDV�FXEUtD�VX�FXHUSR��~QLFDPHQWH�OD
FRUUHD�FRQ�VX�JUXHVD�KHELOOD�GH�KLHUUR�VH�FRQVHUYDED�LOHVD��$�YLVWD�GH�VRUSUHVD�WDQ�DJUDGDEOH�
IiFLOPHQWH�VH�GHMD�FRPSUHQGHU�OD�LPSUHVLyQ�GH�JR]R�TXH�H[SHULPHQWDURQ�FXDQWRV�OD�SUHVHQFLDURQ��/DV
UHOLJLRVDV�KDEtDQ�SUHSDUDGR�XQD�SUHFLRVD�DUTXLWD��FXELHUWD�GH�QiFDU�SRU�OD�SDUWH�GH�DIXHUD��FUH\HQGR
VHUtD�EDVWDQWH�FDSD]�SDUD�HQFHUUDU�ORV�UHVWRV�GH�VX�9HQHUDEOH�IXQGDGRUD��GHVSXpV�GH�GRV�VLJORV�GH�VX
PXHUWH��SHUR��DIRUWXQDGDPHQWH��GH�QDGD�VLUYLy�HVWD�SUHFDXFLyQ��VLHQGR�SUHFLVR�FRPSUDU�HQ�HO



PRPHQWR�XQD�FDMD�R�IpUHWUR�SDUD�HO�EHQGLWR�FXHUSR��\�DOTXLODU�XQ�FDUUR�I~QHEUH�SDUD�FRQGXFLUOR�DO
3DUGR��HO�FXDO��HQ�OXJDU�GH�HVWDU�FXELHUWR�GH�QHJUR��VH�DGRUQy�FRQ�YLVWRVDV�WHODV��FRQ�XQ�SDEHOORQFLWR
HQFDUQDGR��HO�IpUHWUR�HUD�EODQFR�FRQ�JDORQHV�D]XOHV��\��SDUD�TXH�QDGD�IDOWDUD��HO�PLVPR�QRWDULR��DQWH
ORV�WHVWLJRV�TXH�DOOt�HVWDEDQ��KL]R�TXH�VH�FHUUDVH�OD�FDMD�KHUPpWLFDPHQWH�\�TXHGDVH�VHOODGD�KDVWD
QXHYD�RUGHQ�

$O�PLVPR�WLHPSR��HQYLDURQ�DTXHOORV�VHxRUHV�XQ�UHFDGR�DO�3iUURFR�GHO�3DUGR��SDUD�TXH�RUGHQDUD�TXH
VH�VDOLHUD�D�UHFLELU�HO�EHQGLWR�FDGiYHU�FRQ�FUX]�DO]DGD�\�GHPiV�UHTXLVLWRV�FRQYHQLHQWHV��WRFDQGR�ODV
FDPSDQDV��3RU�RWUD�SDUWH��ODV�PRQMDV�SUHSDUDURQ�VX�FRUR��DOIRPEUiQGROH�GH�QHJUR��\�WDPELpQ�FRQ�OD
FUX]�\�ORV�FLULDOHV��SDUD�UHFLELU�DTXHOORV�UHVWRV�VDJUDGRV��QR�FUH\HQGR�TXH�HVWXYLHVH�HO�FXHUSR�HQWHUR�

(O�GtD���GH�MXQLR�GH�������D�HVR�GH�ODV�FLQFR�GH�OD�WDUGH��VH�UHDOL]y�OD�GHVHDGD�WUDVODFLyQ�GHO�FXHUSR
GH�OD�9HQHUDEOH�0DGUH��TXH�FRQ�DQVLD�\�VDQWD�FXULRVLGDG�HVSHUiEDPRV����QR�FHVDQGR�GH�DxDGLU
QXHYRV�SUHSDUDWLYRV�SDUD�VROHPQL]DU�VX�UHFLELPLHQWR��FXEULHQGR�GH�IORUHV�HO�WUD\HFWR�TXH�KDEtD�GHVGH
OD�SXHUWD�UHJODU�DO�FRUR��(PSUHQGLPRV��DGHPiV��KDFHU�XQ�PDJQtILFR�DUFR�GH�IORUHV�QDWXUDOHV�SDUD
FRORFDUOH�HQ�OD�SXHUWD�GHO�FRQYHQWR��\�QR�ELHQ�WHUPLQDGR�QXHVWUR�WUDEDMR��RtPRV�H[FODPDU�FRQ�YR]�GH
M~ELOR�\�DOHJUtD�DO�$SRGHUDGR�GH�OD�&RPXQLGDG��TXH�KDELpQGRVH�DGHODQWDGR�D�ORV�UHVWDQWHV�GH�OD
FRPLWLYD��UHSHWtD��³£9LHQH�HQWHUD��YLHQH�HQWHUD�

,PSRVLEOH�VHUtD�SRGHU�H[SOLFDU�HO�JR]R�TXH�H[SHULPHQWDURQ�QXHVWUDV�DOPDV�FRQ�WDQ�DOHJUH�QXHYD�
3DVDGRV�EUHYHV�LQVWDQWHV��VH�DEULy�OD�SXHUWD�UHJODU�\�HQWUDURQ�ORV�VDFHUGRWHV�TXH�KDEtDQ�GH�VXELU�HO
IpUHWUR�GH�QXHVWUD�)XQGDGRUD�KDVWD�HO�FRUR��5HXQLGRV�WRGRV��VH�UH]DURQ�ODV�RUDFLRQHV�I~QHEUHV�TXH�HQ
WDOHV�FDVRV�VH�DFRVWXPEUD��\�KDELHQGR�VDOLGR�ODV�SHUVRQDV�TXH�KDEtDQ�DFRPSDxDGR�D�OD�9HQHUDEOH
0DGUH��QRV�TXHGDPRV�OOHQDV�GH�DOHJUtD�FRQ�HVWH�JUDQ�WHVRUR��6H�FRQGXMR�HO�IpUHWUR�D�OD�SLH]D�GH
UHFUHDFLyQ��SRU�VHU�OD�PHMRU�GHO�&RQYHQWR��KDVWD�TXH�OOHJDUD�HO�GtD�VHxDODGR�SDUD�OHYDQWDU�HO�VHOOR�\
FLQWD�FRQ�TXH�HVWDED�KHUPpWLFDPHQWH�FHUUDGR�SRU�HO�1RWDULR�OD�FDMD�R�IpUHWUR�

2EWHQLGDV�TXH�IXHURQ�ODV�OLFHQFLDV�SDUD�HVWH�QXHYR�GHVFXEULPLHQWR�GH�QXHVWUD�)XQGDGRUD��VH�SUHSDUy
DQWLFLSDGDPHQWH�RWUR�IpUHWUR�SDUD�FRQVHUYDUOD�FRQ�PD\RU�GHFRUR��(UD�PXFKR�PD\RU�\�HVWDED
VRVWHQLGR�VREUH�SLHV�GH�EURQFH��IRUUDGR�SRU�OD�SDUWH�GH�DIXHUD�GH�WHUFLRSHOR�D]XO��FRQ�JDORQHV
SODWHDGRV�\�SUHFLQWDGR�FRQ�FLQWD�FRORU�JUDQD��\�HQ�OD�WDSD�XQ�FULVWDO�SRU�GRQGH�VH�SRGtD�YHU�D�OD
9HQHUDEOH��\�OD�SDUWH�LQWHULRU�VH�IRUUy�GH�VHGD�EODQFD�DOPRKDGLOODGD��\�DO�PLVPR�WLHPSR�VH�OD�YLVWLy
XQ�KiELWR�QXHYR�GH�VHGD�\�OD�FDSD�EODQFD�\�YHOR�QHJUR��GH�VHGD�WDPELpQ��WRGR�DGRUQDGR�FRQ�SXQWLOODV
GRUDGDV�

(O�GtD����GH�MXOLR�IXH�HO�VHxDODGR�SDUD�HVWH�VROHPQH�DFWR��/D�VDOD�VH�HQWDSL]y�\�DGRUQy�OR�PHMRU�TXH
VH�SXGR��$�ODV�QXHYH�GH�OD�PDxDQD�VH�DEULy�OD�FODXVXUD�SDUD�TXH�HQWUDUD�HO�1RWDULR�TXH�KDEtD�GH
H[WHQGHU�HO�DFWD�GH�WRGR�OR�TXH�IXHUD�RFXUULHQGR�HQ�DTXHOOD�RFDVLyQ��HQWUDURQ�FRPR�WHVWLJRV�ORV
VHxRUHV�VDFHUGRWHV�GH�OD�3DUURTXLD��HVWDQGR�ODV�PRQMDV�FRQ�VXV�FDSDV�EODQFDV��YHORV�JUDQGHV�\�YHODV
HQFHQGLGDV�HQ�ODV�PDQRV��VH�DEULy�HO�IpUHWUR�TXH�KDEtD�YHQLGR�GHVGH�0DGULG��\�HO�EHQGLWR�FXHUSR�IXH
WUDVODGDGR�D�OD�QXHYD�DUFD��PLHQWUDV�ODV�UHOLJLRVDV�YHVWtDQ�DO�VDQWR�FXHUSR��VDOLHURQ�WRGRV�GH�OD
FODXVXUD�PHQRV�HO�1RWDULR��TXH�WHQtD�TXH�GDU�IH�OHJDO�GH�FXDQWR�VXFHGtD�

7HUPLQDGR�HVWH�DFWR��YROYLHURQ�ORV�VDFHUGRWHV�D�HQWUDU�HQ�OD�FODXVXUD��\�KDELHQGR�GH�QXHYR
H[DPLQDGR�HO�FXHUSR�GH�OD�9HQHUDEOH�0DGUH��VH�FHUUy�HO�DUFD��TXH�SUHFLQWy�\�VHOOy�HO�1RWDULR�FRQ�XQD
IXHUWH�FLQWD�GH�VHGD�HQFDUQDGD��DVt�SUHSDUDGD��OD�OOHYDURQ�ORV�VDFHUGRWHV�D�OD�FHOGD�GH�6DQWD�7HUHVD�



FRORFiQGROD�HQ�XQD�PHVD��VH�FXEULy�FRQ�JUXHVD�IXQGD�FHUUDGD��SDUD�SUHVHUYDU�HQ�OR�SRVLEOH�HO
LQFRUUXSWR�FDGiYHU��\�SRU�~OWLPR�VH�FXEULy�WRGR�FRQ�XQ�GDPDVFR�HQFDUQDGR��(Q�HVWH�FRQYHQWR�GHO
3DUGR��TXH�SRU�FDULGDG�QRV�KDEtDQ�FHGLGR�ODV�UHOLJLRVDV�&RQFHSFLRQLVWDV�PLHQWUDV�VH�WHUPLQDED�FRQ
ODV�OLPRVQDV�GH�ORV�ILHOHV�HO�QXHYR�FRQYHQWR�GH�6DQWD�7HUHVD��WRGD�OD�&RPXQLGDG�GH�&DUPHOLWDV
'HVFDO]DV�GH�6DQWD�7HUHVD��DOHJUHV�HQ�PHGLR�GH�WDQ�SHQRVRV�VDFULILFLRV�SRU�KDEHU�SRGLGR�FRQVHJXLU
QR�WHQHUVH�TXH�VHSDUDU�GH�ORV�UHVWRV�GH�VX�YHQHUDGD�0DGUH��KDVWD�TXH�HO�GtD����GH�DEULO�GHO�DxR�����
SXGLHURQ�HQWUDU�HQ�VX�QXHYR�FRQYHQWR�GH�0DGULG��>«@´

ƆƆƆƆƆƆƆ

$�SHVDU�GH�ORV�SHVDUHV��OD�&RPXQLGDG�GHO�&DUPHOR�GH�6DQWD�7HUHVD�VHJXtD�FUHFLHQGR��(Q�HO�3DUGR
SURIHVDURQ��0DQXHOD�GH�6DQ�(OtDV���������&DUPHQ�GH�6DQ�ÈQJHOR���������-RVHILQD�GHO�(VStULWX�6DQWR
�������\�5DIDHOD�GH�ORV�ÈQJHOHV���������7RGDV�HOODV�LQDXJXUDURQ�HO�0RQDVWHULR�GH�3RQ]DQR��SHUR�QR
VH�GHWHQGUtDQ�PXFKR�WLHPSR�HQ�pO��SRUTXH��UHFLpQ�FRPHQ]DGR�HO�DxR�������DFRPSDxDURQ�D�OD�0DGUH
-XVWD�GH�OD�9LUJHQ�GHO�3LODU��SDUD�DFRPHWHU�OD�5HVWDXUDFLyQ�GHO�&DUPHOR�GH�%HDV�

2WUDV�GRV�SURIHVDV�FRUULHURQ�VXHUWHV�GLIHUHQWHV��GHELGR�D�OD�GLVWDQFLD�HQ�DxRV�TXH�VHSDUy�ODV�~OWLPDV
HWDSDV�GH�VX�H[LVWHQFLD��5RVDULR�GHO�&RUD]yQ�GH�-HV~V�\�0��&DUPHQ�GHO�1LxR�-HV~V�SURIHVDURQ
UHVSHFWLYDPHQWH�HQ������\�������0DGULOHxDV�DPEDV��FRQYLYLHURQ�ORV�WUHV�~OWLPRV�DxRV�GH�HVWDQFLD�HQ
(O�3DUGR�KDVWD�������HQ�TXH�VH�SURGXMR�HO�WUDVODGR�DO�QXHYR�HPSOD]DPLHQWR�PDGULOHxR�HQ�OD�FDOOH�GH
3RQ]DQR��/D�SULPHUD�PXULy�HQ�������FXDQGR�QL�UHPRWDPHQWH�VH�SUHVDJLDEDQ�ODV�FRQYXOVLRQHV�GH�ORV
DxRV�WUHLQWD��2EYLDPHQWH��0��&DUPHQ�GHO�1LxR�-HV~V��Vt�VHUtD�WHVWLJR�\�DFWXDQWH�D�OR�ODUJR�GH�HVH
SHUtRGR��FRPR�VH�LUi�FRQRFLHQGR�

5RVDULR�GHO�&RUD]yQ�GH�-HV~V�HQ�VXV�GRV�DxRV�GH�1RYLFLDGR�WXYR�SRU�0DHVWUDV�D�-XVWD�GHO�3LODU�\
)LORPHQD�GH�6DQ�/XLV�*RQ]DJD��$SURYHFKDED�VX�FRQRFLPLHQWR�GHO�IUDQFpV�SDUD�WUDGXFLU�ORV�OLEURV�GH
HVH�LGLRPD��TXH�KDEtD�HQ�OD�ELEOLRWHFD��SHUR��D�OD�YH]��VH�GHGLFDED�DIDQRVDPHQWH�D�ORV�WUDEDMRV
GRPpVWLFRV�VREUHDEXQGDQWHV�HQ�WRGR�KRJDU�PRQiVWLFR��GRQGH��SDUD�QR�HVFDWLPDU�HVIXHU]RV��VH�XWLOL]DQ
ORV�LQVWUXPHQWRV�GH�OLPSLH]D�PiV�UXGLPHQWDULRV��6X�ELyJUDID�FRPHQWD��³VROtDPRV�GHFLUOH�GH�EURPD�
TXH�JR]DED�FXDQGR�WHQtD�HQ�OD�PDQR�ORV�]RUURV�\�OD�HVFRED��TXH�FXDQGR�PXULHVH��HQ�YH]�GH�SDOPD�
KDEtD�TXH�SRQpUVHORV�HQ�HO�DWD~G´��'HVHPSHxy�PXFKDV�YHFHV�HO�RILFLR�GH�6DFULVWDQD��7DPELpQ�IXH
WRUQHUD��$\XGDQWH�\�0DHVWUD�GH�1RYLFLDV�\�6XSULRUD���

0DUtD�&DUPHQ�GHO�1LxR�-HV~V�KL]R�VX�SURIHVLyQ�VROHPQH�HO����GH�DEULO�GH�������FXPSOLGRV�ORV�YHLQWH
DxRV��(UD�KHUPDQD�FDUQDO�GH�-RVHILQD�GHO�(VStULWX�6DQWR��KLMDV�DPEDV�GH�*UHJRULR�GH�1HLUD��KHUPDQR
D�VX�YH]�²FRPR�\D�VH�KD�GLFKR²�GH�)LORPHQD�GH�6DQ�/XLV�*RQ]DJD��1R�KD\�GXGD�GH�TXH��SDUD�pVWD�
ORV�LQJUHVRV�VXFHVLYRV�GH�VXV�VREULQDV�VXSXVLHURQ�XQD�GH�ODV�JUDQGHV�VDWLVIDFFLRQHV�TXH�WXYR�GXUDQWH
HO�GHVWLHUUR�GHO�3DUGR��0��&DUPHQ�GHO�1LxR�-HV~V�HV�XQD�GH�ODV�&DUPHOLWDV�FRQ�VLQJXODU
SURWDJRQLVPR�HQ�HVWD�KLVWRULD��SRU�OR�TXH�QRV�YDOHPRV�GH�VX�ELyJUDID�SDUD�KDFHU�XQD�VRPHUD
SUHVHQWDFLyQ�

³7XYR�FXDWUR�KHUPDQDV�UHOLJLRVDV��RWUD�FDUPHOLWD�GHVFDO]D��XQD�WULQLWDULD�GHVFDO]D��XQD�VDOHVD�\�XQD
FDSXFKLQD��³>«@�6LHQGR�D~Q�PX\�SHTXHxLWD��HVWXYR�JUDYHPHQWH�HQIHUPD�\�DWULEX\HURQ�VX�FXUDFLyQ�D
OD�EHQGLFLyQ�TXH�OH�HFKy�HO�%HDWR�3DGUH�&ODUHW��PX\�DPLJR�GH�OD�IDPLOLD��TXLHQ�SUHGLMR�VHUtD
UHOLJLRVD��6XV�SDGUHV�RIUHFLHURQ�TXH�OOHYDUtD�XQ�DxR�HO�KiELWR�GH�1��6��GHO�&DUPHQ�\��HQ�HIHFWR�
FXDQGR�OD�SXVLHURQ�GH�FRUWR�OD�KLFLHURQ�HQ�QXHVWUR�FRQYHQWR��DGRQGH�WHQtD�XQD�WtD�VX\D�KHUPDQD�GH�VX



SDGUH��XQ�SHTXHxR�KiELWR�GH�PRQMLWD�>«@��6LHQGR�D~Q�SHTXHxLWD�IXH�FRQ�WRGD�VX�IDPLOLD�D�/RXUGHV
>«@��/ODPy�PXFKR�OD�DWHQFLyQ�TXH�VX�SDGUH�VH�VXELy�XQ�GtD�D�OD�WULEXQD�GH�OD�%DVtOLFD�DGRQGH�HVWDED
HO�yUJDQR�FRQ�VXV�RFKR�SHTXHxXHORV�\�HPSH]y�D�WRFDU�\�FDQWDU�FRQ�HOORV�HO�0DJQLILFDW�>«@��\�FRPR
WRGRV�WHQtDQ�PX\�EXHQDV�YRFHV�SDUHFtDQ�YHUGDGHUDPHQWH�XQ�FRUR�GH�iQJHOHV��>«@�(OOD�FXDQGR�HQWUy�
D\XGDED�PXFKR�HQ�HO�FDQWR��SXHV�WHQtD�PX\�EXHQD�YR]��SHUR�GHVSXpV�HPSH]y�D�SDGHFHU�PXFKR�GH
DQJLQDV�\�\D�QR�SRGtD�FDQWDU��&XDQGR�VX�SDGUH�HQYLXGy�WXYR�HO�FRQVXHOR�GH�YHUOH�LQJUHVDU�HQ�1��6�
2UGHQ�FRQ�HO�QRPEUH�GH�3DGUH�*UHJRULR�GHO�3XUtVLPR�&RUD]yQ�GH�0DUtD�\�GH�YHUOH�FDQWDU�VX�SULPHUD
PLVD��TXH�OR�KL]R�HO�GtD�GH�OD�9LVLWDFLyQ�HQ�OD�,JOHVLD�GH�QXHVWUR�&RQYHQWR����\�VLHQGR�HOOD
6DFULVWDQD´�

$VLPLVPR��HQ�VX�&�(��VH�KDFH�UHIHUHQFLD�D�ORV�VLJXLHQWHV�UDVJRV�FDUDFWHUL]DGRUHV��TXH�KDEUi�RFDVLyQ
GH�FRPSUREDU��³7HQtD�HO�FDQGRU�\�OD�LQRFHQFLD�GH�XQD�QLxD�GH�GRV�DxRV�>«@��PX\�DQLPDGD�\�MRYLDO�HQ
ODV�UHFUHDFLRQHV��TXH�QRV�KDFtD�SDVDU�PX\�EXHQRV�UDWRV´���9V��$S�������

ƆƆƆƆƆƆƆ

�

7DPELpQ�FRUUHVSRQGHQ�D�HVWH�SHUtRGR��GRV�FDVRV�GH�DFRJLGD�TXH�VH�VXPDQ�D�OD�IUDWHUQLGDG
HYLGHQFLDGD�HQ�FLUFXQVWDQFLDV�DGYHUVDV�SDUD�ODV�UHOLJLRVDV��\D�SHUWHQH]FDQ�D�FRQYHQWRV�GH�GLVWLQWRV
SDtVHV�R�GH�GLVWLQWDV�yUGHQHV��/RV�UHSUHVHQWDQ�ODV�YHQH]RODQDV�H[SXOVDGDV�SRU�HO�3UHVLGHQWH�GH�VX
SDtV�$QWRQLR�*X]PiQ�%ODQFR����8QD�GH�HOODV��5LWD�GH�OD�6DJUDGD�3DVLyQ��IXH�OD�SULPHUD�HQ�OOHJDU�
SHUR�\D�QR�VDOLy�GHO�3DUGR��SXHVWR�TXH�IDOOHFLy�HO����GH�DEULO�GH�������(Q�FXDQWR�D�OD�RWUD��HO
WUDQVFXUVR�GH�VX�ODUJD�\�DYHQWXUDGD�H[LVWHQFLD�VXJLHUH�XQ�DWUD\HQWH�JXLyQ�FLQHPDWRJUiILFR��FRPR�VH
GHVSUHQGH�GH�OD�VHPEODQ]D�HVFULWD�SRU�XQD�FRPSDxHUD�FRQYHQWXDO�GH�3RQ]DQR��TXH�WUDQVFULELPRV
IUDJPHQWDGD�

,VDEHO�GHO�&RUD]yQ�GH�0DUtD�³VH�OODPy�HQ�HO�VLJOR�&DUPHQ�3DODFLR�\�QDFLy�HQ�(O�*XDULFR��9HQH]XHOD�
GH�XQD�GH�ODV�SULQFLSDOHV�IDPLOLDV�GH�&DUDFDV�>«@��6X�SDGUH�HUD�KRPEUH�GH�PXFKtVLPD�FDULGDG��FRPR
OR�GHPXHVWUD�HO�VLJXLHQWH�HMHPSOR�>«@��7HQtD�XQD�KHUPRVD�ILQFD�HQ�GRQGH�VROtD�OD�IDPLOLD�SDVDU�ORV
YHUDQRV��\�SRU�HVD�ILQFD�SDVDED�XQ�UtR��8Q�KRPEUH�GH�EDVWDQWH�PDOD�IDPD�YLQR�XQ�GtD�D�SHGLUOH
SHUPLVR�SDUD�SHVFDU�HQ�GLFKR�UtR�\�VH�OH�GLR��/H�H[WUDxy�D�OD�IDPLOLD�HO�TXH�OH�FRQVLQWLHUD�HVWR�SRU�OD
PDOD�UHSXWDFLyQ�GHO�KRPEUH��SHUR�HO�SDGUH�FRQWHVWy��©+D]�ELHQ�\�QR�PLUHV�D�TXLHQª��1XHVWUR�6HxRU
UHFRPSHQVy�VX�FDULGDG�GH�XQD�PDQHUD�PDUDYLOORVD�SRU�FLHUWR��&RPR�HQ�HVH�SDtV�HVWDEDQ�FDVL�VLHPSUH
GH�UHYROXFLyQ��YLQLHURQ�XQRV�UHYROXFLRQDULRV�D�SHGLU�DO�6U��3DODFLR�TXH�OHV�D\XGDVH�FRQ�GLQHUR�\�
FRPR�VH�QHJy�D�KDFHUOR��GHWHUPLQDURQ�PDWDUOH��QR�VyOR�D�pO�VLQR�D�WRGD�VX�IDPLOLD�FXDQGR�YROYtDQ�GH
OD�ILQFD��SHUR�VH�HQWHUy�HVH�KRPEUH�GH�PDOD�IDPD�\�VH�OR�IXH�D�GHFLU��RIUHFLpQGRVH�pO�PLVPR�\�VX�KLMR
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���$�OD�SULPHUD�GH�������VLJXLHURQ�ODV�GH�ORV�DxRV������������������\������



���&XDQGR�HO�FyOHUD�LQYDGLy�HO�&RQYHQWR��HUD�3ULRUD�OD�0DGUH�0DUtD�GH�6DQ�-RVp��TXH�DO�SDUHFHU�IXH
XQD�GH�ODV�IDOOHFLGDV�FRPR�FRQVHFXHQFLD�GH�OD�HSLGHPLD�

���'HQWUR�GH�OD�YLGD�UHOLJLRVD��IXQGy�HO�0RQDVWHULR�GH�1XHVWUD�6HxRUD�&DULGDG�5HIXJLR��GH�%HJRxD�
GRQGH�PXULy�HQ�RORU�GH�VDQWLGDG�

���6DQWD�0DUtD�6ROHGDG�QDFLy�\�PXULy�HQ�0DGULG��������������6X�)XQGDFLyQ�SDUWH�GH�������)XH
FDQRQL]DGD�HO����GH�HQHUR�GH������

���(Q�&�(��%DXWLVWD�GH�6DQ�-RVp�

���³(O�~OWLPR�IDOOHFLPLHQWR�HQ�0DGULG�RFXUUH�HO����GH�QRYLHPEUH�>«@��(O�VDOGR�GH�ODV�6LHUYDV�HV
SRVLWLYR��QLQJXQD�GH�HOODV�VH�KD�FRQWDJLDGR��>«@�+D\��VLQ�HPEDUJR��GHIHFFLRQHV��GRV�©GH�ODV�PiV
~WLOHVª��TXH�WUDV�DVLVWLU�HQ�XQ�FRQYHQWR�GH�FODXVXUD��FDPHODGDV�SRU�ODV�HVFDVDV�VXSHUYLYLHQWHV��SLGHQ
HO�KiELWR�FDUPHOLWD��OR�FXDO�PRWLYDUi�OD�GXUtVLPD�SURWHVWD�TXH�OD�VLHPSUH�KXPLOGH�0��6ROHGDG�7RUUHV
\�HO�QRUPDOPHQWH�SDFtILFR�3��$QJHO�%DUUD�HQYtDQ�DO�$U]RELVSR´���3DQHGDV��S�������

���0XULy�HO����GH�HQHUR�GH������

���)DOOHFLy�HO����GH�HQHUR�GH�������D�OD�HGDG�GH����DxRV�

���8QD�HSLGHPLD��pVWD�GH�JULSH��IXH�FDXVD�GH�VX�IDOOHFLPLHQWR�HO���GH�HQHUR�GH������

���0XULy�HO����GH�HQHUR�GH������

���)XHQWHV��/�%���%5(9(6�$3817(6«��&DUWDV�GH�(GLILFDFLyQ��>0$5,$1$�'(�/26�È1*(/(6@�
9LGD�GH�OD�0DGUH�0DULDQD�)UDQFLVFD«��&DS��;;,,,��9,'$�'(�0$'5(�-867$«��*($��5e3,'(�

���6HJXtD�VLHQGR�3ULRUD�OD�0��6DORPp�GHO�6DJUDGR�&RUD]yQ��OD�0��)LORPHQD�GH�6DQ�/XLV�*RQ]DJD�HUD
7RUQHUD�SRU�HQWRQFHV�

���0DQXHO�5XL]�=RUULOOD��������%XUJR�GH�2VPD�������%XUJRV���,QLFLy�VX�FDUUHUD�SROtWLFD�HQ������
LQJUHVDQGR�HQ�HO�3DUWLGR�3URJUHVLVWD��)XH�0LQLVWUR�GH�)RPHQWR�GXUDQWH�ORV�DxRV������������0LQLVWUR
GH�*UDFLD�\�-XVWLFLD�GH������������3UHVLGHQWH�GHO�&RQVHMR�GH�0LQLVWURV�GH�(VSDxD��HQ�������HQ
������YROYLy�D�OD�SUHVLGHQFLD�GHO�&RQVHMR�GH�0LQLVWURV�KDVWD������HQ�TXH�DEGLFy�$PDGHR�GH
6DER\D��6XV�DFWLYLGDGHV�FRQVSLUDWLYDV�D�ILQDOHV�GH�������PRWLYDURQ�VX�H[SXOVLyQ�IXHUD�GH�(VSDxD�HQ
IHEUHUR�GH������

���9ROYHUHPRV�D�HQFRQWUDUOD�FRPR�LPSRUWDQWH�SURWDJRQLVWD�GHO�$S������

���(UD�pVWD�OD�0DGUH�)LORPHQD�GH�6DQ�/XLV�*RQ]DJD��/D�QRWD�VLJXLHQWH�VXJLHUH�TXH�QR�VyOR�GHSHQGLy
OD�H[KXPDFLyQ�GH�ODV�OLFHQFLDV�HFOHVLiVWLFDV��(V�PX\�SUREDEOH�TXH�KDVWD�OD�5HVWDXUDFLyQ�ERUEyQLFD
HQ�������WDPSRFR�SXGLHUD�DFWXDU�OD�&DVD�5HDO��\�WRGRV�ORV�WUiPLWHV�VH�SXVLHUDQ�HQ�PDUFKD�D�SDUWLU�GH
ORV�DxRV������y������

���3DUHFH�FRLQFLGLU�HVWD�UHFXSHUDFLyQ�FRQ�ODV�IHFKDV�HQ�TXH�SRU�GHVHR�H[SUHVR�GH�OD�&DVD�5HDO�VH
UHVFDWy�HO�VDUFyIDJR�GH�0DUtD�-RVHID�GH�%RUEyQ��KLMD�GH�&DUORV�,,,�\�GH�0DUtD�$PDOLD�GH�6DMRQLD�



TXH�IXH�OOHYDGR�DO�DQWLJXR�3DQWHyQ�GH�,QIDQWHV�HO���GH�PD\R�GH������\�WUDVODGDGR�DO�QXHYR�GHO
0RQDVWHULR�GH�(O�(VFRULDO�HO���GH�RFWXEUH�GH�������GRQGH�VH�HQFXHQWUD�DFWXDOPHQWH��(Q�HO�HSLWDILR��D
OD�YH]�TXH�VH�GHVWDFD�VX�SLHGDG��DIDELOLGDG�\�EHQHYROHQFLD��VH�GLFH�FyPR�³TXLVR�GHVFDQVDU��GHVSXpV
GH�VX�PXHUWH��HQWUH�ODV�YtUJHQHV�FDUPHOLWDV´�

���(VWD�SDUWH�GHEH�GH�HVWDU�FRSLDGD�GH�DOJXQD�UHODFLyQ�GH�ODV�UHOLJLRVDV�FRQWHPSRUiQHDV�DO�KHFKR�
2EVpUYHVH�FyPR�VH�XWLOL]D�OD�SULPHUD�SHUVRQD�

���(O�DxR������OD�HOLJLHURQ�6XSULRUD�SRU�VHJXQGD�YH]��)XH�HO����GH�GLFLHPEUH�GH�HVH�PLVPR�DxR�
FXDQGR�OD�VRUSUHQGLy�OD�PXHUWH�

���(O�GRV�GH�MXOLR�GH�������0XULy�HO����GH�PD\R�GH�������HQ�VX�FHOGD��FXDQGR�DFDEDED�GH�GHFLU
0LVD�

���$QWRQLR�*X]PiQ�%ODQFR�IXH�3UHVLGHQWH�GH�OD�5HS~EOLFD�GH�9HQH]XHOD�HQ�WUHV�RFDVLRQHV��HQWUH
�����\������

���0XULy�GH�XQD�EURQFRQHXPRQtD�D�ORV����DxRV�GH�HGDG��HO����GH�QRYLHPEUH�GH�������6H�FXHQWD
FyPR�FLQFR�GtDV�DQWHV�GH�PRULU��TXLVR�DEUD]DU�D�WRGDV�ODV�+HUPDQDV�GH�OD�&RPXQLGDG�SDUD
GHVSHGLUVH�

���(O�3DGUH�-HVXLWD�,VLGUR�+LGDOJR�\�6RED�������������IXH�&RQIHVRU�\�SURWHFWRU�LQFRQGLFLRQDO�GH�OD
&RPXQLGDG�GH�³7HUHVDV´�GXUDQWH�VX�HVWDQFLD�HQ�HO�3DUGR��³KDVWD�TXH�PXULy�VLJXLy�D\XGDQGR
PXFKtVLPR�D�OD�&RPXQLGDG´��TXH�HQ�SUXHED�GH�UHFRQRFLPLHQWR�VH�REOLJy�³D�UHFRUGDUOH�VHPDQDOPHQWH
HQ�ORV�FDStWXORV�FRQYHQWXDOHV´�\�D�GHFLUOH�³XQD�PLVD�GH�5HTXLHP�SHUSHWXDPHQWH�HQ�HO�DQLYHUVDULR�GH
VX�PXHUWH´�����GH�HQHUR���(Q�VXV�~OWLPRV�PRPHQWRV�GLMR��³0H�HQWUHJXp�DO�&RUD]yQ�GH�-HV~V��D�TXLHQ
WRGD�PL�YLGD�KH�DPDGR�FRQ�WRGR�PL�FRUD]yQ´��/�%����(VWXYR�WDPELpQ�PX\�YLQFXODGR�D�OD
&RQJUHJDFLyQ�GH�5HOLJLRVDV�GH�0DUtD�,QPDFXODGD�\�D�VX�)XQGDGRUD�9LFHQWD�0DUtD�/ySH]�

���$QWHV�GH�VX�PXHUWH��HQ�������GHMy�)XQGDFLRQHV�WDOHV�FRPR�HO�&ROHJLR�GH�+XpUIDQDV�GH�OD�*XDUGLD
&LYLO��OD�)XQGDFLyQ�,QVWLWXWR�GH�6DQ�-RVp��SDUD�HQIHUPRV�HSLOpSWLFRV��HWF��6X�HVSRVD��1LFRODVD�*DOOR�
FRQWLQXDUtD�UHDOL]DQGR�REUDV�GH�OD�PLVPD�HQYHUJDGXUD��$�HOOD�VH�GHEH�OD�)XQGDFLyQ�GHO�,QVWLWXWR
&DWyOLFR�GH�$UWHV�H�,QGXVWULDV��,&$,���SDUD�REUHURV��OD�&DVD�$VLOR�GH�ORV�&RQYDOHFLHQWHV��HWF��$O
PRULU����GH�HQHUR�GH��������GHMy�HQ�VX�WHVWDPHQWR�P~OWLSOHV�GRQDFLRQHV��HQWUH�ODV�FXDOHV�WDPELpQ
LQFOX\y�D�ODV�&DUPHOLWDV�GH�6DQWD�7HUHVD��HQ�FX\R�0RQDVWHULR�TXLVR�VHU�HQWHUUDGD�



�

�

�

���'(/�3$5'2�$�/$�&$//(�'(

321=$12�(1�0$'5,'�

�

�

�����1XHYR�HPSOD]DPLHQWR�HQ�OD�FDOOH�GH�3RQ]DQR��

³6LQ�HVSHUDU�D�TXH�ODV�REUDV�GHO�&RQYHQWR�HVWXYLHUDQ�WHUPLQDGDV�QL�FHUFDGD�GH�WDSLDV�OD�FODXVXUD�GH
OD�KXHUWD��\�VXPDPHQWH�DWUDVDGD�OD�FRQVWUXFFLyQ�GH�OD�,JOHVLD��UHVROYLy�TXH�OD�&RPXQLGDG�WRPDUD
SRVHVLyQ�FRQWUD�HO�SDUHFHU�GH�PXFKDV�SHUVRQDV�TXH��PLUDQGR�D�VDQJUH�IUtD�HO�DVXQWR��OHV�SDUHFtD�XQD
JUDQGtVLPD�LPSUXGHQFLD��VREUH�WRGR�D�YDULRV�DUWLVWDV�\�REUHURV��TXH�VH�KDOODEDQ�PX\�HVWDFLRQDGRV�HQ
HO�&RQYHQWR��KDFLHQGR�VX�SDFRWLOOD��FRPR�VXHOH�GHFLUVH��D�OD�VRPEUD�GH�OD�PRURVLGDG�FRQ�TXH
SUDFWLFDEDQ�VXV�WUDEDMRV��7DPELpQ�HO�3UHODGR�VH�RSRQtD��DWHQGLGDV�ODV�FDXVDV�TXH�DOJXQDV�SHUVRQDV�
FRQ�OD�PHMRU�LQWHQFLyQ��OH�KDEtDQ�H[SXHVWR��3HUR��D�SHVDU�GH�WRGR��IXHURQ�WDOHV�ODV�LQVWDQFLDV�GH�OD
0DGUH�\�ODV�UD]RQHV�TXH�OH�UHSUHVHQWy��TXH�KXER�GH�FHGHU��FRQFHGLHQGR�JXVWRVDPHQWH�VX�OLFHQFLD´�
�9LGD�GH�0��-XVWD�

/D�HVWUDWHJLD�IXH�WDQ�HILFD]�TXH�HO����GH�DEULO�GH�������OD�&RPXQLGDG�DO�FRPSOHWR�VH�WUDVODGDED�DO
QXHYR�HPSOD]DPLHQWR�GHO�&DUPHOR�GH�6DQWD�7HUHVD�HQ�OD�FDOOH�GH�3RQ]DQR���MXQWR�FRQ�XQD�HVSOpQGLGD
FRPLWLYD�IRUPDGD�SRU�ORV�UHOLJLRVRV�\�FLYLOHV�TXH�KDEtDQ�FRQWULEXLGR�D�OD�IHOL]�FRQVHFXFLyQ��$GHPiV�
ORV�3DGUHV�&DUPHOLWDV�GHVWLQDURQ�XQ�FRFKH�HVSHFLDO�SDUD�OOHYDU�HO�DUFD�GRQGH�VH�HQFRQWUDED�HO�FXHUSR
LQFRUUXSWR�GH�0DULDQD�)UDQFLVFD�GH�ORV�ÈQJHOHV�³\�HOORV�OD�DFRPSDxDURQ�KDVWD�VX�QXHYD�PRUDGD�
GRQGH�IXH�FRORFDGD�HQ�XQD�SLH]D�TXH�OD�OODPDQ�³(O�5HOLFDULR´��SRU�FRQWHQHU�FXHUSRV�HQWHURV�GH
DOJXQRV�VDQWRV�\�JUDQ�FDQWLGDG�GH�SUHFLRVtVLPDV�UHOLTXLDV��HQWUH�ODV�FXDOHV�VH�FRORFy�HO�DUFD�GRQGH
GHVFDQVD�HO�FXHUSR�GH�QXHVWUD�9HQHUDEOH�0DGUH�0DULDQD�)UDQFLVFD�GH�ORV�ÈQJHOHV��YHQHUDGD�\�DPDGD
SRU�WRGDV�VXV�KLMDV��D�ODV�TXH�HOOD��FRPR�0DGUH�DPRURVD�JXtD�GHVGH�HO�FLHOR�SRU�ODV�VHQGDV�GH�OD
SHUIHFFLyQ�>«@´���0DULDQD�GH�ORV�ÈQJHOHV�

3HUR�ODV�&DUPHOLWDV�QR�SRGtDQ�ROYLGDU�OD�GHXGD�GH�JUDWLWXG�FRQWUDtGD�FRQ�ODV�6DOHVDV��FXDQGR�VH
VLQWLHURQ�DFRJLGDV�HQ�VX�SULPHU�0RQDVWHULR�GH�OD�9LVLWDFLyQ�HO����GH�DEULO�GH�������DO�H[SXOVDUODV�GHO
&RQYHQWR�GH�%DUTXLOOR��<�TXLVLHURQ�FRPSDUWLU�HVWD�HIHPpULGHV�FRQ�ODV�FRPSDxHUDV�RFDVLRQDOHV��TXH
\D�GLVSRQtDQ�SRU�LJXDO�PRWLYR�GH�XQ�QXHYR�HPSOD]DPLHQWR�HQ�HO�3DVHR�GH�6DQWD�(QJUDFLD��
&RQVLGHUDPRV�LQVXSHUDEOH�HO�UHODWR�GH�XQD�FURQLVWD�DQyQLPD��SDUWtFLSH�HQ�HVH�JR]RVR�HQFXHQWUR�\
VLJXLHQWHV�FHOHEUDFLRQHV�KDVWD�ILQDOL]DU�HO�GtD�

³$�ODV����GH�OD�PDxDQD�OOHJDPRV�D�ODV�SXHUWDV��TXH�VH�DEULHURQ�GH�SDU�HQ�SDU��\�HQ�GRQGH�QRV



HVSHUDEDQ�FRQ�ORV�EUD]RV�\�FRUD]RQHV�DELHUWRV�GHVGH�ODV�55��00��$QD�0DUtD��6XSHULRUD��\�0�
$QJpOLFD�$PDGD��$VLVWHQWH��KDVWD�OD�~OWLPD�QRYLFLD�GH�HVWD�IHUYRURVD�&RPXQLGDG�GH�FHUFD�GH
FLQFXHQWD��FRQ�XQD�DOHJUtD��FRQ�XQ�HQWXVLDVPR�\�FRQ�XQD�YHQHUDFLyQ�WDQ�JUDQGH�>«@�TXH�QRV�WHQtD
FRQIXQGLGDV�

'HVSXpV�GH�YLVLWDU�DO�6DQWtVLPR�IXHURQ�HQVHxiQGRQRV�WRGRV�HO�HQRUPH�\�UHJLR�0RQDVWHULR��FX\RV
FODXVWURV�SDUHFtDQ�FDOOHV��(Q�HO�UHIHFWRULR�WDQ�JUDQGH�\�DPSOLR�FRPR�WRGR�OR�GHPiV��SXVLHURQ�HQ�OD
PHVD�GH�ODV�0DGUHV�6XSHULRUD�\�$VLVWHQWH�D�QXHVWUDV�0DGUHV�3ULRUD�\�6XSULRUD��\�WRGDV�ODV�GHPiV
LQWHUFDODGDV�FRQ�ODV�6DOHVDV��UHXQLpQGRQRV�HQWUH�WRGDV�XQDV�VHWHQWD�

1RV�VLUYLHURQ�XQD�FRPLGD�GH�YLJLOLD�ULTXtVLPD�\�DEXQGDQWH��&XDWUR�GH�ODV�UHOLJLRVDV�PiV�MyYHQHV
VHUYtDQ�D�OD�PHVD��GRV�SRU�XQ�ODGR�\�GRV�SRU�RWUR��FRQ�PXFKD�FHUHPRQLD�\�XQLIRUPLGDG��+XER�OHFWXUD�
\�OH\y�OD�+��)UDQFLVFD�GH�6DOHV�HO�&DPLQR�GH�3HUIHFFLyQ�GH�QXHVWUD�6DQWD�0DGUH��FRQ�XQD�HQWRQDFLyQ
TXH�SDUHFtD�XQ�SUHGLFDGRU�GH�SULPHUD�

$FWR�VHJXLGR�IXH�OD�UHFUHDFLyQ��TXH�DTXHOOR�IXH�HO�GLVORTXH��7RGDV�D�SRUItD�SUHJXQWiQGRQRV�PLO�FRVDV�
UHFRUGDQGR�ODV�DQWLJXDV�HO�WLHPSR�TXH�SDVDURQ�MXQWDV��\�D�REVHTXLDUQRV�FXDQWR�SRGtDQ�\�FRQ�FXDQWR
WHQtDQ�

$�ODV�GRV�IXLPRV�DO�&RUR�D�UH]DU�YtVSHUDV�\�FRPSOHWDV�\�YROYLPRV�D�OD�VDOD�GH�UHFUHDFLyQ��KDVWD�TXH
OOHJDURQ�ORV�FRFKHV�FRQ�ODV�PLVPDV�VHxRUDV��TXH�DOJXQDV�HUDQ�ODV�PDGUHV�GH�QXHVWUDV�UHOLJLRVDV��<
FRQ�XQ�VHQWLPLHQWR�JHQHUDO�\�DEUD]RV�LQDFDEDEOHV�QRV�GHVSHGLPRV�GH�WDQ�FDULxRVDV�PRQMLWDV�

&RQ�ORV�EULRVRV�FDEDOORV�TXH�WLUDEDQ�GH�ORV�FRFKHV��SURQWR�SHUGLPRV�GH�YLVWD�HO�0RQDVWHULR�GH�OD
9LVLWDFLyQ�\�HPSH]DPRV�D�RtU�HO�DOHJUH�YROWHR�GH�QXHVWUDV�DQWLJXDV�FDPSDQLWDV��HUDQ�ODV�PLVPDV�GHO
SULPHU�&RQYHQWR��TXH�SDUHFtDQ�GHFLUQRV��³£9HQLG�DFi���£YHQLG�DFi�´��0X\�JUDQGH�DOHJUtD�VH�DSRGHUy
GH�QXHVWURV�FRUD]RQHV��$O�EDMDU�GH�ORV�FRFKHV��XQ�FRUGyQ�GH�JHQWH�HVWDEDQ�HVSHUiQGRQRV��(QWUDPRV�OR
SULPHUR�HQ�OD�,JOHVLD��TXH�HVWDED�WRGDYtD�VLQ�WHUPLQDU�\�QRV�SDUHFLy�PX\�ERQLWD��\�HO�JUXSR�GH�OD�6DQWD
0DGUH�SUHFLRVR�\�PX\�KHUPRVR��QLQJXQD�RWUD�LPDJHQ�KDEtD�D~Q�HQ�ORV�DOWDUHV�

'��$QWRQLR�0D\R��TXH�GLULJtD�OD�REUD��HVWDED�FRQWHQWtVLPR��\�QRV�LED�H[SOLFDQGR�WRGR�GHWDOODGDPHQWH�

/D�&RPXQLGDG�TXHGy�VDWLVIHFKtVLPD�GHO�DFLHUWR��VROLGH]�\�GLVWULEXFLyQ�GHO�&RQYHQWR��WDQ�DOHJUH�\
YHQWLODGR��>«@

(QWUDPRV�GHVSXpV�DO�&RQYHQWR�\�QRV�VRUSUHQGLHURQ�DJUDGDEOHPHQWH�ODV�5HOLJLRVDV�GH�OD�'LYLQD
3DVWRUD��WRGDV�UHXQLGDV�FRQ�VXV�QXPHURVDV�QLxDV�YHVWLGDV�GH�XQLIRUPH�GH�JDOD�HQ�GRV�JUDQGHV�ILODV�
GHVGH�OD�SXHUWD�UHJODU��ORV�FODXVWURV��HVFDOHUD�JUDQGH�\�WUiQVLWRV��FDQWDQGR�D�FRUR�\�XQD�VROD��XQD
SUHFLRVD�SOHJDULD�D�OD�6WVPD��9LUJHQ��TXH�QRV�FRQPRYLy�VREUHPDQHUD��(QWUH�ODV�PXFKtVLPDV�SHUVRQDV
TXH�DVLVWLHURQ��HVWDEDQ�HO�5Y��3��9tFWRU�GH�OD�&UX]��2&'���HO�5��3��,VLGUR�+LGDOJR�\�PXFKRV
VDFHUGRWHV�\�UHOLJLRVDV�GH�GLIHUHQWHV�ÏUGHQHV��+HUPDQDV�GH�OD�&DULGDG�IUDQFHVDV�\�HVSDxRODV�
6LHUYDV�GH�0DUtD��HWF��HWF�

&XDQGR�HVWiEDPRV�YLHQGR�HO�FRQYHQWR��QRV�DYLVDURQ�TXH�HO�6U��2ELVSR�HVWDED�HQ�OD�SXHUWD��(UD�D�OD
VD]yQ�2ELVSR�GH�0DGULG�$OFDOi�HO�([FPR��6U��'��-RVp�0DUtD�&RV��GH�DUURJDQWH�ILJXUD�\
ERQGDGRVtVLPR�VHPEODQWH��\�TXH�FRQ�VX�DFRVWXPEUDGD�DPDELOLGDG�QRV�GLR�D�EHVDU�HO�DQLOOR�\�QRV



EHQGLMR��GiQGRQRV�OD�HQKRUDEXHQD�SRU�KDEHU�ORJUDGR�OR�TXH�WDQWR�GHVHiEDPRV�

)XH�YLHQGR�PX\�GHVSDFLR�WRGR�HO�FRQYHQWR�\�HQWHUiQGRVH�GH�WRGR��(VWDED�PX\�VDWLVIHFKR�\�FRQWHQWR�
3RU�~OWLPR��DQWHV�GH�VDOLU�GH�OD�FODXVXUD�QRV�GLMR�XQDV�SDODEULWDV�PX\�IHUYRURVDV��<�HQ�WRQR�SURIpWLFR�
DxDGLy��³'H�HVWD�&RPXQLGDG�WLHQHQ�TXH�OHYDQWDU�HO�YXHOR�DOJXQDV�SDORPLWDV�SDUD�LU�D�IXQGDU�QXHYRV
SDORPDUFLWRV�GH�OD�9LUJHQ´��<�GiQGRQRV�GH�QXHYR�VX�SDWHUQDO�EHQGLFLyQ�\�PLO�SDUDELHQHV��EHVDPRV
FRQ�PXFKD�JUDWLWXG�VX�DQLOOR�SDVWRUDO�\�WRGDV�ODV�SHUVRQDV�KLFLHURQ�OR�PLVPR�\�VH�IXHURQ�PDUFKDQGR
SRFR�D�SRFR��KDVWD�TXHGDUQRV�VROD�OD�&RPXQLGDG��TXH�HVWiEDPRV�ELHQ�GHVHRVDV�GH�TXHGDUQRV�HQ
VROHGDG�\�GHVFDQVDU�GH�GtD�WDQ�DJLWDGR�

1RV�IXLPRV�GHVSXpV�DO�UHIHFWRULR��GRQGH�QRV�VLUYLHURQ�OD�HVSOpQGLGD�\�VXFXOHQWD�FHQD�HQYLDGD�SRU�ODV
6DOHVDV�\�KDVWD�XQ�KHUPRVR�UDPR�GH�IORUHV��GH�URVDV��SDUD�DGRUQDU�OD�PHVD�GH�ODV�55�00�

0X\�DQLPDGD�HVWXYR�OD�FHQD�SRU�OR�PXFKR�TXH�WHQtDPRV�TXH�FRPHQWDU�GH�DFRQWHFLPLHQWRV�
LPSUHVLRQHV�\�FRQPRFLRQHV�GH�DTXHO�GtD�WDQ�H[WUDRUGLQDULR��7HUPLQDGD�OD�FHQD�IXLPRV�DO�&RUR
SURYLVLRQDO��OD�VDFULVWtD�LQWHULRU���UH]DPRV�ORV�0DLWLQHV�\�QRV�UHWLUDPRV�D�GHVFDQVDU��ELHQ�UHQGLGDV
SRU�FLHUWR´���%UHYHV�$SXQWHV��,,,��

$O�GtD�VLJXLHQWH�����GH�DEULO��HO�3��9tFWRU�GH�OD�&UX]�GLMR�OD�SULPHUD�PLVD�HQ�OD�6DFULVWtD�H[WHULRU�
KDELOLWDGD�FRPR�&DSLOOD�SURYLVLRQDO�KDVWD�WDQWR�VH�GLVSXVLHUD�GH�OD�QXHYD�,JOHVLD�

$QWHV�GH�GDU�OD�&RPXQLyQ��HO�RILFLDQWH�KL]R�UHQRYDU�OD�SURIHVLyQ�UHOLJLRVD��HQ�YR]�DOWD��D�ODV���
PRQMDV�TXH�FRPSRQtDQ�OD�&RPXQLGDG��FRPHQ]DQGR�SRU�ODV�0DGUHV�3ULRUD�\�6XSULRUD��/DV�GLHFLQXHYH
VLJXLHQWHV�OR�KLFLHURQ�SRU�RUGHQ�GH�DQWLJ�HGDG��)XHURQ�pVWDV�

���-XVWD�GH�OD�9LUJHQ�GHO�3LODU��3ULRUD����ĺ%HDV�

���7HUHVD�GHO�6DQWtVLPR�6DFUDPHQWR��6XSULRUD��

���&RQFHSFLyQ�GHO�6DQWtVLPR�6DFUDPHQWR�

���3HWUD�GH�6DQ�-XDQ�GH�OD�&UX]�

���)LORPHQD�GH�6DQ�/XLV�*RQ]DJD�

���0��%DXWLVWD�GH�6DQ�-RVp�

���-RVHID�GH�6DQWD�7HUHVD�

���(XJHQLD�GH�-HV~V���ĺ%HDV�

���*UHJRULD�GH�6DQWD�0DJGDOHQD�GH�3D]]LV�

����)UDQFLVFD�GHO�&RUD]yQ�GH�0DUtD�

����-RDTXLQD�GH�6DQ�0LJXHO�



����0DUtD�,VDEHO�GHO�&RUD]yQ�GH�0DUtD�

����0DQXHOD�GH�6DQ�(OtDV���ĺ%HDV�

����&DUPHQ�GH�6��ÈQJHOR��ĺ%HDV�

����5RVDULR�GHO�6DJUDGR�&RUD]yQ�GH�-HV~V�

����-RVHILQD�0DUtD�GHO�(VStULWX�6DQWR���ĺ%HDV�

����0DUtD�&DUPHQ�GHO�1LxR�-HV~V���/D�³'HFDQD´�HQ�*XHUUD�&LYLO�

����5DIDHOD�0��GH�ORV�ÈQJHOHV���ĺ%HDV��

����,QpV�GH�1WUD��6HxRUD�GHO�&DUPHQ���ĺ%HDV�

����ÈQJHOD�GH�6DQWD�7HUHVD�GH�-HV~V�

����,VDEHO�GH�OD�6DQWtVLPD�7ULQLGDG�

�

'XUDQWH�PiV�GH�WUHV�PHVHV��D~Q�WXYR�TXH�VRSRUWDU�OD�&RPXQLGDG�EDVWDQWHV�LQFRPRGLGDGHV��GHELGR�HQ
JUDQ�SDUWH�D�ODV�REUDV�SHQGLHQWHV��³QR�SXGLHQGR�VDOLU�D�OD�KXHUWD�QL�DSHQDV�DEULU�XQD�YHQWDQD��SRU
HVWDUVH�IDEULFDQGR�ODV�WDSLDV�GH�OD�PLVPD´��(Q�FRQVHFXHQFLD��OD�0DGUH�-XVWD�KXER�GH�PDQWHQHU�XQ
FRQWURO�SHUPDQHQWH�VREUH�ORV�REUHURV�SDUD�FRQVHJXLU�GH�pVWRV�HO�PD\RU�\�PHMRU�UHQGLPLHQWR��D�OR�TXH
VH�KDEtDQ�DFRVWXPEUDGR�SRU�DPEDV�SDUWHV�DO�SDUHFHU�FRQ�FLHUWD�HPSDWtD�

(O�UHVXOWDGR�GH�OD�HILFLHQWH�DXWRULGDG�GH�HVWD�VLQJXODU�3ULRUD�IXH�TXH�WDPELpQ�OD�,JOHVLD�TXHGy
WHUPLQDGD�HQ�HO�PHV�GH�VHSWLHPEUH�GH�HVH�PLVPR�DxR�������HOLJLpQGRVH�SDUD�VX�FRQVDJUDFLyQ�\
VROHPQH�LQDXJXUDFLyQ�HO�GtD�����SRU�VHU�OD�IHVWLYLGDG�GH�6DQ�0LJXHO�$UFiQJHO�

&RQFOXLGD�OD�FHUHPRQLD��TXH�GXUy�GHVGH�ODV�RFKR�GH�OD�PDxDQD�KDVWD�OD�XQD�GHO�PHGLRGtD��ORV
0DUTXHVHV�GH�9DOOHMR�UHJDODURQ�DO�2ELVSR�'��-RVp�0DUtD�&RV�XQ�SUHFLRVR�FiOL]�GH�RUR��FRQ�OD�IHFKD
GH�OD�&RQVDJUDFLyQ�GH�OD�,JOHVLD��JUDEDGD�DO�SLH�

0HVHV�GHVSXpV��HO����GH�PD\R�GH�������WXYR�OXJDU�RWUD�DFFLyQ��TXH�TXLVR�GHMDU�UHDOL]DGD�OD�0��-XVWD
DQWHV�GH�FRQFOXLU�VX�VHJXQGR�WULHQLR��OD�FXDO�VH�UHIOHMD�DVt�HQ�HO�/LEUR�GH�%HFHUUR�

³)XHURQ�WUDVODGDGRV�GHVGH�(O�3DUGR�ORV�UHVWRV�GH�ODV�UHOLJLRVDV�TXH�PXULHURQ�GXUDQWH�DTXHOORV���
DxRV��\�HUDQ��³/D�0��6DORPp�GHO�6JGR�&RUD]yQ��TXH��FRPR�\D�YLPRV��VXIULy�PXFKtVLPR�FXDQGR�ODV
HFKDURQ�GHO�DQWLJXR�&RQYHQWR��OD�+��-RVHID�GH�OD�3XUtVLPD�&RQFHSFLyQ��TXH�PXULy�GH�XQ�FiQFHU
WHUULEOH��VHJ~Q�FRQWDEDQ�ODV�DQWLJXDV���\�OD�+��5LWD�GH�OD�6DJUDGD�3DVLyQ��FDUDTXHxD���TXH�YLQR
H[SXOVDGD�SRU�HO�*RELHUQR�GH�VX�SDtV��\�IRUPy�SDUWH�GH�OD�&RPXQLGDG��(Q�OD�6DFULVWtD�VH�FRQVHUYD�OD
FDVXOOD�GH�1��6WD��0DGUH�ERUGDGD�SRU�HOOD�FRQ�VHGDV�YLHMDV��0XULy�HO����GH�DEULO�GH�����´�

8QD�YH]�WHUPLQDGR�VX�3ULRUD]JR��GHVHPSHxy�ORV�RILFLRV�GH�6DFULVWDQD�\�$\XGDQWH�GH�URSHUtD��6XIULy



SRU�HQWRQFHV�YDULDV�HQIHUPHGDGHV�JUDYHV��(Q�PDU]R�GH�������OH�GLDJQRVWLFDURQ�XQ�FiQFHU�LQFXUDEOH
GH�HVWyPDJR��TXH�OD�DERFDED�LUUHPHGLDEOHPHQWH�D�OD�PXHUWH��7UDQVFXUULGRV�FLQFXHQWD�GtDV��OD
HQIHUPHGDG�PRVWUy�VtQWRPDV�GH�XQ�IXHUWH�DJUDYDPLHQWR��SRU�OR�FXDO�VH�OH�DGPLQLVWUDURQ�ORV�6DQWRV
6DFUDPHQWRV�\�HO�9LiWLFR��3HUR�OD�0��-XVWD�WHQtD�TXH�DFRPHWHU�RWUD�WDUHD�QDGD�IiFLO�DQWHV�GH�GHMDU�HVWH
PXQGR��$Vt�OR�FXHQWD�VX�ELyJUDID��³$O�FUHHU�TXH�KDEtD�FRQFOXLGR�VX�FDUUHUD�PRUWDO�\�IDYRUHFLGD�GH
1XHVWUR�6HxRU�FRQ�XQD�HVSHUDQ]D�FDVL�FLHUWD�GH�VX�HWHUQD�IHOLFLGDG��VH�LQXQGy�VX�DOPD�GH�DOHJUtD�>«@�
(Q�HVWD�GLVSRVLFLyQ�VLQWLy�OD�SUHVHQFLD�GH�OD�JORULRVD�0DGUH�6DQWD�7HUHVD�GH�-HV~V��TXH�VLQ�UXLGR�GH
SDODEUDV�OD�GLR�D�HQWHQGHU�TXH�QR�PRULUtD�GH�DTXHOOD�HQIHUPHGDG�\�TXH�VH�SURORQJDUtD�VX�YLGD�KDVWD
TXH�OD�KLFLHVH�XQ�QXHYR�VHUYLFLR´�

/R�FLHUWR�HV�TXH�VH�UHFXSHUy�HQ�EUHYH�WLHPSR�\�MDPiV�YROYLy�D�UHVHQWLUVH�GH�OD�WHPLEOH�HQIHUPHGDG�

�����5HVWDXUDFLyQ�GH�%HDV��-XVWD�GHO�3LODU��

3RU�HQWRQFHV��YROYtD�D�VHU�3ULRUD�)LORPHQD�GH�6DQ�/XLV�*RQ]DJD��OD�FXDO�GHPRVWUy�QXHYDPHQWH�VX
EXHQD�GLVSRVLFLyQ�SDUD�IDYRUHFHU�ORV�DXGDFHV�SUR\HFWRV�GH�OD�0��-XVWD��SXHV�DXQ�FXDQGR�HV�SUREDEOH
TXH�OH�SURGXMHUDQ�YpUWLJR��FDEH�DVHJXUDU�TXH�GHVSHUWDEDQ�HQ�HOOD�XQD�JUDQ�DGPLUDFLyQ�

(Q�������SDVHDEDQ�SRU�OD�+XHUWD�ODV�00��)LORPHQD�\�-XVWD��FXDQGR�pVWD�LQGLFy�D�OD�SULPHUD�TXH
FRQYHQtD�DYHULJXDU�HO�HVWDGR�HQ�TXH�VH�HQFRQWUDED�HO�0RQDVWHULR�GH�%HDV��IXQGDGR�SRU�6DQWD�7HUHVD
³TXH�VHJ~Q�QRWLFLDV�KDFtD�PXFKRV�DxRV�TXH�HVWDED�LQKDELWDGR�\�FRPSOHWDPHQWH�DEDQGRQDGR´��
2EYLDPHQWH��HO�RULJHQ�GH�HVWD�SUHJXQWD�IRUPDED�SDUWH�GH�OD�UXWD�TXH�VH�OH�KDEtD�PDUFDGR�D�OD
5HVWDXUDGRUD�HQ�FLHUQHV��$�OD�3ULRUD�QR�OH�SDUHFLy�TXH�HVD�FXHVWLyQ�WXYLHUD�PXFKR�DOFDQFH��SHUR
FRQGHVFHQGLy�SRU�VDWLVIDFHU�OD�FXULRVLGDG�GH�VX�+HUPDQD�FRQYHQWXDO��(Q�FRQVHFXHQFLD��HVFULELy�DO
9LFDULR�(FOHVLiVWLFR��³$�SRFRV�GtDV�UHFLELy�OD�FRQWHVWDFLyQ�GHO�6U��&XUD�3iUURFR�GH�DTXHOOD�9LOOD�
TXH�HUD�HO�6XSHULRU�(FOHVLiVWLFR�GH�OD�PLVPD��LQIRUPDQGR�GHO�HVWDGR�ODPHQWDEOH�GH�DTXHO�DQWLTXtVLPR
&RQYHQWR��TXH�FDVL�VH�KDEtD�FRQYHUWLGR�HQ�XQ�PRQWyQ�GH�UXLQDV��D�H[FHSFLyQ�GH�DOJ~Q�TXH�RWUR
SDUHGyQ��LQFOXVD�OD�FHOGD�TXH�KDELWDED�6DQWD�7HUHVD��TXH�HVWDED�VLQ�WHFKR��\�DOJXQDV�RWUDV�TXH�DSHQDV
OOHJDEDQ�D�FXDWUR��FDVL�HQ�HO�PLVPR�HVWDGR´��

/D�UHVSXHVWD�SDUHFtD�GHVDOHQWDGRUD��SHUR�QR�OR�IXH�SDUD�OD�0��-XVWD��TXH�LQVLVWLy�HQ�TXH�OD�SDFLHQWH
0��)LORPHQD�YROYLHUD�D�HVFULELU�DO�3iUURFR�SLGLpQGROH�GRV�DSUR[LPDFLRQHV�HVWLPDWLYDV��OD�SULPHUD�
GH�OR�TXH�FRVWDUtD�XQD�REUD�TXH�SHUPLWLHUD�LQVWDODUVH�D�FXDWUR�R�VHLV�UHOLJLRVDV��OD�VHJXQGD��D�FXiQWR
DVFHQGHUtD�OD�UHVWDXUDFLyQ�WRWDO�GHO�0RQDVWHULR��(V�IiFLO�LPDJLQDU�OD�VRUSUHVD�GHO�&XUD��TXH�FDXWHORVR
\�DPDEOH�LED�FRQWHVWDQGR�D�ODV�VXFHVLYDV�FRQVXOWDV��3XHV�VLQ�GXGD�OD�3URYLGHQFLD�VH�PRVWUDED
SURSLFLD�\�UHVXOWy�TXH�HVH�EHQGLWR�3iUURFR�³GHVSOHJy�HO�JUDQ�FHOR�TXH�WHQtD�UHFRQFHQWUDGR��\�VX
DUGLHQWH�GHYRFLyQ�D�6DQWD�7HUHVD��VHJ~Q�OR�FRPSUREDURQ�ORV�KHFKRV��6LQ�FX\D�D\XGD�KXELHUD�VLGR
LPSRVLEOH�YHQFHU�ODV�PXFKDV�GLILFXOWDGHV�TXH�VH�SUHVHQWDURQ��3RUTXH�VL�ELHQ�HV�YHUGDG�TXH�HO�HVWDU�HQ
SLH�OD�,JOHVLD�GHO�&RQYHQWR�HUD�XQD�JUDQ�YHQWDMD��HQ�HVWR�PLVPR�YHtD�LQFRQYHQLHQWH�HO�3UHODGR�GH�OD
'LyFHVLV��SRU�KDEHUOD�KDELOLWDGR�KDFtD�PXFKRV�DxRV�SDUD�3DUURTXLD´��3HUR�TXL]iV�HO�PD\RU
LQFRQYHQLHQWH�VH�GHEtD�D�TXH�HO�VRODU�RFXSDGR�SRU�HO�&RQYHQWR�SHUWHQHFtD�D�GLIHUHQWHV�SURSLHWDULRV�

(Q�MXOLR�GH������HV�HOHFWD�3ULRUD�SRU�WHUFHUD�YH]�OD�0��-XVWD��\�D�SDUWLU�GH�HVH�PRPHQWR�\D�SXHGH
LPDJLQDUVH�HO�OHFWRU�OD�YHUWLJLQRVD�FDUUHUD�TXH�HPSUHQGH�QXHVWUD�LQWUpSLGD�DUDJRQHVD�WUDV�OD
FRQVHFXFLyQ�GHO�SUR\HFWR�TXH�ELHQ�VDEtD�OD�)XQGDGRUD�DEXOHQVH�D�TXLpQ�OR�KDEtD�HQFDUJDGR�
³2EWHQLGD�DQWHULRUPHQWH�OD�OLFHQFLD�GHO�6U��2ELVSR�GH�-DpQ��FRQVLJXLy�WDPELpQ�OD�GHO�3UHODGR



'LRFHVDQR��HO�6U��2ELVSR�GH�0DGULG��/D�IDOWDED�VLQ�HPEDUJR�OR�PiV�GLItFLO�>«@��FRQWDU�FRQ�ORV
IRQGRV�VXILFLHQWHV��DVt�SDUD�OD�REUD�FRORVDO�GH�OHYDQWDU�DTXHO�FRQYHQWR�DUUXLQDGR��FRPR�SDUD�OD
PDQXWHQFLyQ�SHUSHWXD�GH�ODV�5HOLJLRVDV�TXH�KDEtDQ�GH�IRUPDU�OD�QXHYD�&RPXQLGDG��&RQ�QDGD�GH�HVWR
FRQWDED�OD�0DGUH��PDV�SHUVHYHUDQGR�HQ�VX�FRQVWDQWH�\�IHUYLHQWH�RUDFLyQ��UHFLELy�OD�&RPXQLGDG�SRU
GRQGH�PHQRV�VH�SHQVDED�XQD�PDQGD�GH�GRV�PLO�GXURV�>«@��/D�SDUHFLy�TXH�DTXHOOR�VHUtD�LQGLFLR�GH�OD
YROXQWDG�GH�'LRV��SRU�VHU�OR�EDVWDQWH�SDUD�OD�SHTXHxD�REUD�SURYLVLRQDO´�

3RU�VL�HVD�D\XGD�HFRQyPLFD�IXHUD�SRFR��VXUJH�GH�SURQWR�XQ�FRODERUDGRU�YDOLRVtVLPR��KDVWD�HQWRQFHV
GHVFRQRFLGR��6H�WUDWD�GHO�&DUPHOLWD�$JDSLWR�GHO�6DJUDGR�&RUD]yQ�GH�-HV~V�TXH��UHFLpQ�OOHJDGR�GH�/D
+DEDQD��DVLVWH�D�XQD�0LVD�VROHPQH�FHOHEUDGD�HO����GH�DJRVWR��$O�ILQDOL]DU�OD�PLVPD��VH�DFHUFD�DO
ORFXWRULR�SDUD�VDOXGDU�D�OD�&RPXQLGDG��\�DTXt�DFW~D�HO�VH[WR�VHQWLGR�GH�OD�0��-XVWD��LQWX\HQGR�TXH
HVWH�UHOLJLRVR�SRGUtD�VHU�XQ�PDJQtILFR�FRODERUDGRU�SDUD�UHDOL]DU�HO�SODQ�SUHYLVWR��<�DWLQy�RWUD�YH]
PiV�´1R�QHFHVLWy�HO�3DGUH�GH�PXFKDV�SDODEUDV��SDUD�HQWXVLDVPDUVH�FRQ�XQD�SURSRVLFLyQ�WDQ�FRQIRUPH
D�VX�JHQLR��FRQYLQLHQGR�DPERV�HQ�SHGLU�OLFHQFLD�DO�5YR��3DGUH�3URYLQFLDO�SDUD�TXH�SHUPLWLHVH�DO�3�
$JDSLWR�KDFHU�HO�YLDMH�D�%HDV��D�ILQ�GH�H[SORUDU�WRGR�DTXHOOR�DQWHV�GH�FRPHQ]DU�ODV�REUDV´�

(O�3��$JDSLWR�UHJUHVy�HQWXVLDVPDGR��$�OD�SURPRWRUD�QR�KDFtD�IDOWD�DQLPDUOD�PiV��SHUR�Vt�D�WRGDV�ODV
GHPiV�PRQMDV��SDUD�FRQVHJXLU�VX�DSR\R�H�LPSOLFDFLyQ��GH�PRGR�TXH�DOJXQDV�VH�DQLPDUDQ�D�SDUWLU�HQ
FDOLGDG�GH�5HVWDXUDGRUDV��\�ODV�RWUDV�HVWXYLHUDQ�GLVSXHVWDV�D�VHFXQGDUODV��(O�HQWXVLDVPR�GHO�QXHYR
FRODERUDGRU�FRQWDJLy�D�OD�&RPXQLGDG�HQ�SOHQR��TXH�VH�PRVWUy�GLVSXHVWD�D�QR�HVFDWLPDU�HVIXHU]RV
KDVWD�ORJUDU�HO�ILQ�GHVHDGR��$QWH�HVWRV�DSR\RV��HO�VLJXLHQWH�SDVR�IXH�HQFDUJDU�DO�&XUD�3iUURFR�GH
%HDV�TXH�³EXVFDVH�REUHURV�\�VH�DUUHJODVH�HQVHJXLGD�HO�ORFDO�HQ�TXH�SXGLHUDQ�HVWDEOHFHUVH�XQDV�VHLV
5HOLJLRVDV��SRU�GH�SURQWR��PLHQWUDV�VH�WHUPLQDVH�OR�UHVWDQWH´�

/D�FRRSHUDFLyQ�GH�ODV�7HUHVDV�IXH�SURYHUELDO��³$GHPiV�GHO�VDFULILFLR�LQH[SOLFDEOH�TXH�WXYLHURQ�TXH
KDFHU�HQ�GHVSUHQGHUVH�GH�ODV�VLHWH�UHOLJLRVDV�GHVWLQDGDV�D�IXQGDU�OD�QXHYD�&RPXQLGDG��UHSDUWLHURQ
FRQ�HOODV�VXV�HVFDVRV�ELHQHV��FRQILDQGR�HQ�TXH�QR�OHV�IDOWDUtD�OD�'LYLQD�3URYLGHQFLD��\�DQLPDGDV�GH
HVWD�IH�GHVWLQDURQ�SDUD�FDGD�XQD�HO�GRWH�GH�PLO�GXURV��VDFiQGROR�GHO�SHTXHxR�IRQGR�GHVWLQDGR�DO
VXVWHQWR�GH�ODV�5HOLJLRVDV��/DV�GLHURQ�WDPELpQ�SDUWH�GH�DOJXQDV�OLPRVQDV�TXH�SRU�HQWRQFHV�KDEtDQ
UHFLELGR��FRVWHDQGR�ORV�JDVWRV�GHO�WUHQ´�

3HUR�-XVWD�GH�OD�9LUJHQ�GHO�3LODU�VHJXtD�FXLGDQGR�GLVWLQWRV�IODQFRV�D�OD�YH]��$Vt��DQWHV�GH�SDUWLU�SDUD
%HDV��TXLVR�GHMDU�DUUDLJDGD�HQ�HO�&DUPHOR�GH�3RQ]DQR�OD�GHYRFLyQ�D�ODV�GLHFLVpLV�&DUPHOLWDV
0iUWLUHV�GH�&RPSLqJQH���³$O�HIHFWRÜKL]R�TXH�VH�OH\HUD�HQ�5HIHFWRULR�VX�LQWHUHVDQWH�KLVWRULD��SDUD
IRPHQWDU�HQ�ODV�PRQMDV�HO�HVStULWX�GH�VDFULILFLR�>«@��&RQ�HVWH�ILQ��PDQGy�FHOHEUDU�XQD�PLVD�HQ�VX
REVHTXLR�\�FRPSUy�PXFKDV�HVWDPSDV�TXH�UHSUHVHQWDEDQ�HO�PDUWLULR�GH�HVWDV�KHURtQDV�GHO�VLJOR�;9,,,
>«@��)XH�OD�SULPHUD�GH�ODV�3ULRUDV�GH�(VSDxD�TXH�WXYR�OD�JORULD�GH�ILUPDU�HO�GRFXPHQWR�3RVWXODWRULR
TXH�YLQR�GH�)UDQFLD��VROLFLWDQGR�GHO�6XPR�3RQWtILFH�OD�FDQRQL]DFLyQ�GH�ODV�6DQWDV�0iUWLUHV´�

'DGRV�WRGRV�ORV�SDVRV�QHFHVDULRV��HO����GH�HQHUR�GH�������OD�GLH]PDGD�&RPXQLGDG�GHO�&DUPHOR�GH
3RQ]DQR�GHVSLGLy��FRQ�HO�GRORU�SURSLR�GH�OD�VHSDUDFLyQ�\�OD�DOHJUtD�GH�FXPSOLU�FRQ�OD�9ROXQWDG
GLYLQD��D�ODV�VLHWH�5HVWDXUDGRUDV�

��-XVWD�GH�OD�9LUJHQ�GHO�3LODU��3ULRUD���GH����DxRV�
��&DUPHQ�GH�6DQ�ÈQJHOR��6XSULRUD������DxRV�
��0DUtD�(XJHQLD�GH�-HV~V�����DxRV�



��0DQXHOD�GH�6DQ�(OtDV�����DxRV�
��-RVHILQD�0DUtD�GHO�(VStULWX�6DQWR�����DxRV�
��5DIDHOD�0DUtD�GH�ORV�ÈQJHOHV�����DxRV�
��0��,QpV�GH�OD�9LUJHQ�GHO�&DUPHQ��GH�YHOR�EODQFR������DxRV�

�

³(VD�PLVPD�QRFKH�VDOLHURQ�UXPER�DO�QXHYR�GHVWLQR��³3RU�OD�SDUWH�GH�DIXHUD�KDEtD�PXFKD�JHQWH
HVSHUDQGR�OD�VDOLGD�GH�ODV�PRQMDV��(Q�UHSUHVHQWDFLyQ�GHO�6U��2ELVSR�HVWDED�HO�6U��9LVLWDGRU�GH
5HOLJLRVDV��DOJXQRV�VDFHUGRWHV�\�ODV�IDPLOLDV�GH�DOJXQD�GH�ODV�TXH�VDOtDQ�GHO�&RQYHQWR��TXH�KDEtDQ
WUDtGR�FRFKHV�SDUD�FRQGXFLUODV�D�OD�(VWDFLyQ�GHO�0HGLRGtD��GRQGH�ODV�HVSHUDEDQ�RWUDV�SHUVRQDV�\
DOJXQRV�3DGUHV�&DUPHOLWDV��LQFOXVRV�ORV�GRV�TXH�KDEtDQ�GH�DFRPSDxDUODV�KDVWD�HO�PLVPR�QXHYR
&RQYHQWR´�

(Q�HO�YLDMH�VLJXLHURQ�HQWUHPH]FOiQGRVH�ORV�VHQWLPLHQWRV��GH�XQD�SDUWH��OD�SHQD�TXH�VXSRQtD�KDEHUVH
GHVSHGLGR�SDUD�VLHPSUH�GHO�&DUPHOR�GH�0DGULG��GH�RWUD��OD�LOXVLyQ�SRU�FRQRFHU�HO�QXHYR�GHVWLQR��(O
WUHQ�VyOR�OOHJDED�D�%DH]D��SRU�WDQWR��HO�WUDQVSRUWH�D�%HDV�WXYR�TXH�VHU�HQ�FRFKH��(Q�HVWD�VHJXQGD
HWDSD��DEXQGDURQ�ODV�SHULSHFLDV��VXDYL]DGDV�SRU�XQ�GtD�GH�HVWDQFLD�FRQ�ODV�&DUPHOLWDV�GH�ÒEHGD�
MXQWR�D�ODV�FXDOHV�³IRUWDOHFLHURQ�VXV�HVStULWXV�SDUD�SRGHU�VRSRUWDU�ODV�SUXHEDV�TXH�ODV�HVSHUDEDQ´�

<D�GHVGH�PXFKR�DQWHV�GH�OOHJDU�D�%HDV��HPSH]DURQ�D�REVHUYDU�HO�JUDQ�HQWXVLDVPR�\�DOHJUtD�SRSXODU�
SDOSDEOH�HQ�ODV�PXFKDV�SHUVRQDV�TXH�VDOtDQ�D�UHFLELUODV���3HUR�HO�GHVHQFDQWR�IXH�PD\~VFXOR�DO�YHU�LQ
VLWX�ORV�UHVWRV�UXLQRVRV�GH�OD�TXH�KDEtD�VLGR�GpFLPD�IXQGDFLyQ�IHPHQLQD�GH�OD�5HIRUPD�WHUHVLDQD��6H
HYLGHQFLD�HQ�XQD�GH�ODV�FDUWDV�TXH�HVFULELHURQ�D�VXV�KHUPDQDV�GH�0DGULG�

³>«@�6yOR�DO�YHUOR��QRV�GLMR�XQR�GH�QXHVWURV�3DGUHV��³£0DGUHV�PtDV��HVWR�HV�SHRU�TXH�'XUXHOR��>«@�
3HUR�QR�VH�DSXUHQ��>«@�6DQWD�7HUHVD�GH�-HV~V�TXH�QR�PHQRV�FXLGD�VX�VDJUDGD�2UGHQ�GHVGH�HO�&LHOR
TXH�FXDQGR�HVWDED�HQ�OD�WLHUUD�>«@�GLVSXVR�ODV�FRVDV�GH�PRGR�TXH�OD�UHVWDXUDFLyQ�GH�VX�DQWLJXR
0RQDVWHULR�YLQLHUD�D�UHFRQVWUXLUVH�VREUH�ORV�PLVPRV�IXQGDPHQWRV�GH�H[WUHPD�SREUH]D�\�PRUWLILFDFLyQ
FRQ�TXH�OD�6DQWD�IXQGDED�WRGRV�VXV�FRQYHQWRV�FXDQGR�YLYtD�HQ�OD�WLHUUD��VLQ�TXH�KD\D�SRGLGR
LPSHGLUOR�OD�SUXGHQWH�SUHYLVLyQ�GH�ORV�6XSHULRUHV�QL�OD�FDULWDWLYD�VROLFLWXG�GH�ODV�PRQMDV�GHO
&RQYHQWR�GH�0DGULG�>«@´�

6LQ�HPEDUJR��OD�0��-XVWD�QR�VH�GHFHSFLRQy�FRPR�FDEUtD�HVSHUDU��HVWDED�DFRVWXPEUDGD�D�VLWXDFLRQHV
VHPHMDQWHV��$QLPy�D�VXV�DWULEXODGDV�FRSDUWtFLSHV��H�LQPHGLDWDPHQWH�VH�SXVR�PDQRV�D�OD�REUD��FRQ�OD
LQFRQGLFLRQDO�\�YDOLRVD�D\XGD�GH�'��/HDQGUR�9DJR��HO�&XUD�3iUURFR�\�6XSHULRU�HFOHVLiVWLFR�GH�OD
9LOOD�GH�%HDV��$PERV�DFRPHWLHURQ�ODV�REUDV�GH�UHFRQVWUXFFLyQ��OOHYDQGR�OD�GLUHFFLyQ�GH�ODV�PLVPDV�
VLQ�UHFXUULU�D�QLQJ~Q�DUTXLWHFWR��<�D�SHVDU�GH�ODV�GLILFXOWDGHV��³IXH�WDQWD�OD�GLOLJHQFLD�\�DFWLYLGDG�GHO
6U��3iUURFR�\�OD�SULVD�TXH�OD�0DGUH�PHWtD�D�ORV�REUHURV��TXH�SDUD�HO�PHV�GH�PD\R�GH�DTXHO�PLVPR
DxR�HQ�TXH�KDEtD�GH�LU�HO�6U��2ELVSR�GH�-DpQ�D�OD�VDQWD�YLVLWD�GHO�SXHEOR�\�&RPXQLGDG��WXYLHURQ�HO
FRQVXHOR�GH�YHU�WHUPLQDGD�DOJXQD�SDUWH�GH�ODV�REUDV�>«@´��/D�VRUSUHVD�GHO�3UHODGR�OH�KL]R�H[FODPDU�
©$TXt�VH�UHVSLUD�HO�HVStULWX�GH�6DQWD�7HUHVD�\�GH�6DQ�-XDQ�GH�OD�&UX]ª�

&RPR�HO�&DUPHOR�GH�%HDV�D�SDUWLU�GH�DKRUD�HV�REMHWR�GH�RWUD�KLVWRULD��YDPRV�D�FHUUDU�HVWH�DSDUWDGR
FRQ�HO�HStORJR�GH�OD�YLGD�GH�VX�5HVWDXUDGRUD�



(Q������³\D�KDEtDQ�UHFLELGR�HO�VDQWR�KiELWR�DOJXQDV�QRYLFLDV�\�ODV�REUDV�SURVSHUDEDQ�DTXHO�DxR�FRQ
YHORFLGDG´��(UD�FRPR�DSUHVXUDU�HO�PHUHFLGR�SUHPLR�D�TXLHQ�OR�GLHUD�WRGR�SDUD�FRPSODFHU�D�OD
)XQGDGRUD�GH�OD�5HIRUPD�\�SRU�HQGH�DO�(VSRVR�GLYLQR��&RPR�HOOD��VDFULILFy�OD�YLGD�FRQWHPSODWLYD�D
OD�DFWLYD�\�VXV�H[LJHQFLDV�WHUUHQDOHV��HQ�DUDV�GHO�©FDPLQR�GH�SHUIHFFLyQª�

/D�VDOLGD�GHILQLWLYD�KDFLD�XQD�YHQWXURVD�UHDOLGDG��IXH�HO�PLpUFROHV����GH�MXQLR�GH�������D�OD�XQD
PHQRV�FXDUWR�GH�OD�PDGUXJDGD��/H�IDOWDEDQ�GRV�PHVHV�SDUD�FXPSOLU�FLQFXHQWD�\�GRV�DxRV�

�

�����6LHWH�DXVHQFLDV�TXH�GHMDURQ�VHPHQWHUD��

/D�PDUFKD�GH�ODV�5HVWDXUDGRUDV�GH�%HDV�DIHFWy�PXFKR�D�OD�0DGUH�)LORPHQD��6DEtD�TXH�\D�QR�ODV
YROYHUtD�D�YHU��6REUH�WRGR��GRV�GH�HOODV�GHMDEDQ�XQ�YDFtR�TXH�FRQVHJXLUtD�VXSHUDU�JUDFLDV�D�OD�)H�
SHUR�FRQ�GLILFXOWDG��/D�0��-XVWD�KDEtD�VLGR�DOJR�DVt�FRPR�VX�RWUD�PLWDG�GXUDQWH�PXFKRV�DxRV��\
-RVHILQD�GHO�(VStULWX�6DQWR��IXH�OD�SULPHUD�KLMD�GH�VX�TXHULGR�KHUPDQR�*UHJRULR��TXH�SURIHVy�HQ�(O
3DUGR���

$O�VDOLU�SDUD�%HDV�OD�3ULRUD��TXH�FRPR�\D�VH�KD�GLFKR�HUD�OD�0��-XVWD��KXER�TXH�QRPEUDU�D�TXLHQ
GHEtD�VXVWLWXLUOD��/D�HOHJLGD�IXH�5RVDULR�GHO�6DJUDGR�&RUD]yQ�GH�-HV~V��TXH�SXVR�DO�IUHQWH�GHO
1RYLFLDGR�D�OD�0DGUH�)LORPHQD��(VH�FDUJR�LED�D�WHQHU�PXFKD�PiV�WUDVFHQGHQFLD�GH�OR�TXH�QDGLH
HQWRQFHV�KXELHUD�SRGLGR�LPDJLQDU��SXHVWR�TXH�OH�FRUUHVSRQGLy�VHU�OD�IRUPDGRUD�GHO�QXHYR�SODQWHO�GH
MyYHQHV�TXH�IXHURQ�OOHJDQGR�HQ�SRFR�HVSDFLR�GH�WLHPSR�SDUD�RFXSDU�ODV�VLHWH�SOD]DV�YDFDQWHV��(UD
FRPR�XQD�UHFRPSHQVD�SURYLGHQFLDO�GH�4XLHQ�QR�VH�GHMD�JDQDU�HQ�JHQHURVLGDG�

³6LHQGR�OD�0DGUH�HQWRQFHV�GH����DxRV�GH�HGDG�SDUHFtD�TXH�WRGDYtD�KDEtD�GH�WUDEDMDU�PXFKRV�DxRV�HQ
FDUJRV�GH�JRELHUQR�GH�OD�&RPXQLGDG��SHUR�£TXp�GLIHUHQWHV�VRQ�ORV�MXLFLRV�GH�'LRV�GH�ORV�QXHVWURV�´
�&�(��

(Q�OD�IHVWLYLGDG�GH�OD�,QPDFXODGD�GH�HVH�PLVPR�DxR�������HUD�OD�WRPD�GH�KiELWR�GH�-RVHILQD�0DUtD
GHO�$PSDUR��RWUD�&DUPHOLWD�H[WUDRUGLQDULD�GH�JUDQ�UHSHUFXVLyQ�SDUD�OD�KLVWRULD�GHO�&RQYHQWR�GH�6DQWD
7HUHVD��/D�0DGUH�)LORPHQD�FXLGy�FRQ�HO�PD\RU�HVPHUR�WRGRV�ORV�GHWDOOHV�TXH�UHTXHUtD�OD�FHUHPRQLD�
³$�OD�QRFKH�VH�VLQWLy�PX\�FDQVDGD�\�DSHQDV�SRGtD�DUUDVWUDU�ORV�SLHV>�>«@��(UD�HO�SULQFLSLR�GHO
WHUULEOH�UHXPD�DUWLFXODU�TXH�SURJUHVLYDPHQWH�IXH�LQYDGLHQGR�WRGD�VX�QDWXUDOH]D�KDVWD�LPSRVLELOLWDUOD
SRU�FRPSOHWR´���&�(��

/D�3ULRUD�TXH�VLJXLy�D�5RVDULR�GHO�6DJUDGR�&RUD]yQ�GH�-HV~V��HQ�������IXH�%DXWLVWD�GH�6DQ�-RVp�
HOHJLGD�FRQWUD�VX�YROXQWDG��&RPR�VH�UHFRUGDUi��³GHVHUWy´�GH�ODV�6LHUYDV�GH�0DUtD�SDUD�KDFHUVH
&DUPHOLWD��9V���������������<�OR�FLHUWR�HV�TXH�VX�WULHQLR�VH�YLR�DOWDPHQWH�IDYRUHFLGR��³/H�FRQFHGLy
'LRV�OD�JUDFLD�HO�GtD�GH�VX�VDQWR�GH�������>GH@�YROYHU�D�UHFLELU�ODV�&RQVWLWXFLRQHV�GH�OD�2UGHQ�TXH
WDQWR�GHVHDED��\�GHVGH�HQWRQFHV�OD�&RPXQLGDG�FHOHEUD�FRQ�JUDQ�VROHPQLGDG�OD�ILHVWD�GH�6DQ�-XDQ
%DXWLVWD��\�WDPELpQ�VH�UHPHGLy�OD�VLWXDFLyQ�HFRQyPLFD�GH�OD�PLVPD��SXHV�DXQTXH�JUDFLDV�D�'LRV�QR
WHQtD�GHXGDV��HVWDED�PX\�HVFDVD�GH�UHFXUVRV��(O�GtD���GH�HQHUR�GH������PXULy�OD�([FPD��6UD�
0DUTXHVD�GH�9DOOHMR�>«@�\��SRU�LQVLQXDFLyQ�GHO�5YGR��3��,VLGUR�+LGDOJR�6�-���GLVSXVR�TXH�OD
HQWHUUDVHQ�HQ�HO�HQWHUUDPLHQWR�GH�ODV�UHOLJLRVDV�\�GHMy�D�OD�&RPXQLGDG�XQ�OHJDGR�GH���������SHVHWDV�
FRQ�OR�FXDO�TXHGy�PX\�ELHQ�\�WDQWR�HV�DVt�TXH�LPLWDQGR�HO�HMHPSOR�GH�QXHVWUDV�IXQGDGRUDV�GH�2FDxD�



SLGLHURQ�OLFHQFLD�D�OD�6DQWD�6HGH�SDUD�UHSDUWLU�DOJXQDV�OLPRVQDV�PiV�FXDQWLRVDV�D�ODV�&RPXQLGDGHV
SREUHV�GH�OD�2UGHQ´�����&�(��

$QWHV�GHO����GH�MXQLR�GH�������IXHURQ�VLHWH�ODV�SULPHUDV�SURIHVDV�TXH�RFXSDURQ�ODV�SOD]DV�GH�ODV
UHVWDXUDGRUDV�

²�-XOLD�GHO�&RUD]yQ�GH�-HV~V�������������
²�$QD�0DUtD�GH�OD�3UHVHQWDFLyQ�������������
²�/XLVD�GH�OD�$VXQFLyQ�������������
²�-RVHID�GH�6DQ�0LJXHO�������������
²�-RVHILQD�0DUtD�GHO�$PSDUR�������������
²�$VXQFLyQ�GH�6DQ�-RVp�������������
²�0��0HUFHGHV�GH�-HV~V�������������

�

([FHSWR�OD�0��-RVHILQD�0DUtD�GHO�$PSDUR��TXH�VDOLy�SDUD�%RUQHR�FRPR�)XQGDGRUD�\�3ULRUD�GH�OD
SULPHUD�0LVLyQ�GH�&DUPHOLWDV�'HVFDO]DV�HQ�2FHDQtD��HO�UHVWR�YLYLUtD�ODV�VLQUD]RQHV�GH�OD�3ULPHUD
5HS~EOLFD�\�GH�OD�*XHUUD�&LYLO��FRPR�KDEUi�RFDVLyQ�GH�FRQRFHU�

/D�TXH�SURIHVy�HQ�VH[WR�OXJDU��$VXQFLyQ�GH�6DQ�-RVp��IXH�VXPDPHQWH�EHQHILFLRVD�SDUD�OD�&RPXQLGDG�D
OR�ODUJR�GH�VX�YLGD�FRQYHQWXDO��$�:HQFHVODR�5DPtUH]�GH�9LOODXUUXWLD����VX�SDGUH��VH�GHELy�HQ�JUDQ
SDUWH�SRGHU�UHFXSHUDU�ODV�&RQVWLWXFLRQHV�GH�OD�2UGHQ��$�HOOD��XQD�GH�ODV�&URQLVWDV�IXQGDPHQWDOHV�SDUD
HO�FRQRFLPLHQWR�GH�OD�KLVWRULD�PRQiVWLFD��VH�GHEH�OD�LQIRUPDFLyQ�TXH�VLJXH�

³'HVGH�HO�DxR�������HQ�TXH�GHVWURQDURQ�D�OD�5HLQD�,VDEHO�,,��QR�VH�YROYLHURQ�D�RFXSDU�ORV�5H\HV�SDUD
QDGD�GHO�3DWURQDWR�GH�OD�&RPXQLGDG��QL�OHV�SDJDURQ�QDGD�GH�UHQWD��QL�OD�&RPXQLGDG�WDPSRFR�KL]R
GLOLJHQFLDV�SDUD�HOOR��SXHV�HVWDEDQ�\D�KDFH�WLHPSR�GHVHDQGR�YROYHU�D�WRPDU�ODV�&RQVWLWXFLRQHV�GH�OD
2UGHQ�>«@�

(Q�(O�3DUGR��>«@�FRQIHVDED�D�YDULDV�UHOLJLRVDV�HO�5GR��3DGUH�9tFWRU�GH�OD�&UX]��6XSHULRU�GH�QXHVWURV
3DGUHV��\�VH�HQIHUYRUL]DEDQ�FDGD�GtD�PiV�HQ�VXV�GHVHRV�GH�YROYHU�D�OD�2UGHQ��KDFLHQGR�GLOLJHQFLDV
SDUD�HOOR�>«@�

7DPELpQ�VH�GLULJLHURQ�D�5RPD��SHUR�FRPR�HO�3UHODGR�VH�RSRQtD�\�HO�VHU�3DWURQDWR�5HDO�HUD�DGHPiV
RWUR�REVWiFXOR��QR�DOFDQ]DEDQ�QDGD��>«@�(O�DxR�������>«@����DQLYHUVDULR�GH�OD�SURFODPDFLyQ�GHO
GRJPD�GH�OD�,QPDFXODGD�&RQFHSFLyQ��>«@�IXH�QRPEUDGR�2ELVSR�GH�0DGULG�HO�([FPR��6U��'�
9LFWRULDQR�*XLVDVROD��TXH�HUD�2ELVSR�GH�-DpQ�FXDQGR�IXHURQ�UHOLJLRVDV�QXHVWUDV�D�UHVWDXUDU�HO
&RQYHQWR�GH�%HDV��\�ODV�WRPy�PXFKR�FDULxR�>«@��9LQR�D�YLVLWDUQRV��OH�KDEODURQ�ODV�0DGUHV�>«@�GHMy
ODV�FRVDV�HQ�VXVSHQVR�\�GLMR�TXH�WHQtD�TXH�SHQVDUOR��9ROYLHQGR�D�ORV�SRFRV�GtDV��GLMR�XQ�QR
FDWHJyULFR�>«@�£4Xp�JUDQGH�HV�HO�SRGHU�GH�OD�RUDFLyQ��$�ORV�SRFRV�GtDV�YLQR�HO�6U��2ELVSR�\�QRV
FRQWy�TXH�KDEtD�HVWDGR�HQ�$OED�GH�7RUPHV��\�TXH�DO�YHQHUDU�HO�FRUD]yQ�GH�1��6WD��0DGUH�KDEtD
VHQWLGR�XQD�WDQ�IXHUWH�LQVSLUDFLyQ�GH�FRQFHGHUQRV�OR�TXH�OH�SHGtDPRV�TXH�QR�SRGtD�GXGDU�HUD�pVWH�HO
DJUDGR�GH�'LRV�\�GH�OD�6DQWD�>«@��1R�VyOR�QRV�GLR�OD�OLFHQFLD��VLQR�TXH�QRV�GLMR�KLFLpUDPRV�ODV
3UHFHV�\�TXH�pO�PLVPR�ODV�SUHVHQWDUtD�D�6X�6DQWLGDG��FRPR�OR�KL]R�HQ�HIHFWR�HQ�OD�DXGLHQFLD
SDUWLFXODU�TXH�WXYR�FRQ�1XHVWUR�6DQWR�3DGUH�HO�3DSD�3tR�;��TXH�HQ�YH]�GH�UHPLWLU�HO�DVXQWR�D�OD�6�



&RQJUHJDFLyQ�GH�UHOLJLRVRV��DOOt�PLVPR�GH�VX�SXxR�\�OHWUD�FRQFHGLy�OD�DXWRUL]DFLyQ�D�OD�&RPXQLGDG
SDUD�WRPDU�QXHYDPHQWH�ODV�&RQVWLWXFLRQHV�GH�OD�2UGHQ��>«@�(O�GtD����GH�MXQLR�>«@�YLQR�HO�6U�
2ELVSR�D�YHUQRV�\�QRV�WUDMR�OD�EXHQD�QRWLFLD��TXH�UHFLELPRV�FRQ�XQ�M~ELOR�LQGHVFULSWLEOH�>«@��\
GLVSXVR�TXH�HO�GtD�GHO�VDQWR�GH�OD�0DGUH�3ULRUD��TXH�OR�HUD�HQWRQFHV�OD�0��%DXWLVWD�GH�6DQ�-RVp��QRV
GLHUD�HQ�VX�QRPEUH�ODV�QXHYDV�&RQVWLWXFLRQHV�HO�5GR��3DGUH�-XDQ�0DUtQ��2�3���TXH�HUD�HQWRQFHV
QXHVWUR�&RQIHVRU�\�&DSHOOiQ��1RVRWUDV�KXELpUDPRV�GHVHDGR�QRV�ODV�GLHVHQ�QXHVWURV�3DGUHV�\�SDUHFtD
OR�PiV�SURSLR��SHUR�QR�QRV�DWUHYLPRV�D�GLVJXVWDU�D�6X�([F���GHVSXpV�GH�WRGR�OR�TXH�KDEtD�KHFKR�SRU
QRVRWUDV��(Q�HIHFWR��HO����GH�MXQLR�GHVSXpV�GH�OD�0LVD�GH�FRPXQLyQ�>«@�QRV�HQWUHJy�D�FDGD�XQD�XQ
HMHPSODU�GH�ODV�&RQVWLWXFLRQHV��>«@

&XDQGR�DFDEy�VX�WULHQLR�HO�3��0DUtQ��\D�SXGLPRV�WHQHU�D�QXHVWURV�3DGUHV�SRU�FRQIHVRUHV�>«@��\
QRVRWUDV�QRV�SDUHFH�TXH�QR�FHGHPRV�D�QDGLH�HQ�HO�DPRU�D�1��6��2UGHQ��\�DVt��FXDQGR�6X�6DQWLGDG�3tR
;,�GLMR�TXH�ODV�&RPXQLGDGHV�TXH�GHVHDEDQ�HVWDU�D�OD�REHGLHQFLD�GH�OD�2UGHQ�OR�SRGtDQ�SHGLU��IXLPRV
GH�ODV�SULPHUDV�>«@´�

ƆƆƆƆƆƆƆ

<�VLJXLHURQ�VXFHGLpQGRVH�ODV�SURIHVLRQHV�GH�7HUHVDV��SDUWH�GH�ODV�FXDOHV�WXYLHURQ�TXH�KDFHU�IUHQWH�D
OD�3ULPHUD�5HS~EOLFD�\�D�OD�*XHUUD�&LYLO��PLHQWUDV�RWUDV�VH�DYHQWXUDUtDQ�SRU�HVSDFLRV�XOWUDPDULQRV�
-XQWR�D�ODV�\D�FLWDGDV��YROYHUHPRV�D�HQFRQWUDUQRV�FRQ�ODV�UHOLJLRVDV�TXH�VH�FLWDQ�D�FRQWLQXDFLyQ�

²�$QWRQLD�GH�OD�,QPDFXODGD�&RQFHSFLyQ�������������
²�0DUtD�&UX]�GH�-HV~V�������������
²�0DUtD�'RORUHV�GHO�&RUD]yQ�GH�-HV~V�������������
²�&DUPHQ�GHO�6DQWtVLPR�6DFUDPHQWR�������������
²�1LHYHV�GH�6DQ�-XDQ�GH�OD�&UX]������������

ƆƆƆƆƆƆƆ

(QWUHWDQWR��HQ������IXHURQ�DFRJLGDV�FRQ�OD�KRVSLWDOLGDG�KDELWXDO����GRV�UHOLJLRVDV�SRUWXJXHVDV�
REOLJDGDV�D�DEDQGRQDU�VX�&DUPHOR�GH�$YHLUR��FRPR�FRQVHFXHQFLD�GH�OD�5HYROXFLyQ�TXH�VXIUtD�SRU
HQWRQFHV�3RUWXJDO��/D�PiV�MRYHQ��,VDEHO�GH�-HV~V�0DUtD��SHUPDQHFLy�HQ�HO�&RQYHQWR�GH�3RQ]DQR�
KDVWD�TXH��FRQ�RWUDV�KHUPDQDV�GLVSHUVDV�SRU�YDULRV�&DUPHORV�GH�(VSDxD��SXGLHURQ�UHXQLUVH�HQ�OD
QXHYD�)XQGDFLyQ�GH�9LDQD�GR�&DVWHOR��/D�PD\RU��&DUPHQ�GHO�6DQWtVLPR�6DFUDPHQWR��PXULy�HO����GH
GLFLHPEUH�GH�������FRQ�OD�VDWLVIDFFLyQ�GH�KDEHU�SRGLGR�KDFHU�OD�SURIHVLyQ�VROHPQH��&RPR�HO
*RELHUQR�SRUWXJXpV�VH�KDEtD�LQFDXWDGR�GH�VX�PRQDVWHULR�GHVGH�KDFtD�PXFKRV�DxRV��GXUDQWH�HO�WLHPSR
TXH�SHUPDQHFLHURQ�HQ�pO�DQWHV�GH�OD�H[SXOVLyQ��OD�,JOHVLD�QR�OR�UHFRQRFtD�FRPR�FRQYHQWR��QL
FRQVHFXHQWHPHQWH�WHQtDQ�YDOLGH]�ORV�YRWRV�TXH�KDFtDQ��$O�YHQLU�D�(VSDxD��HO�3DSD�3tR�;�OHV�SHUPLWLy
TXH�KLFLHUDQ�YRWRV�VLPSOHV�SHUSHWXRV�KDVWD�TXH�SXGLHUDQ�UHXQLUVH�HQ�&RPXQLGDG��\D�IXHUD�HQ�(VSDxD
R�3RUWXJDO��SDUD�SRGHU�UHDOL]DU�OD�SURIHVLyQ�VROHPQH�

'H�&DUPHQ�GHO�6DQWtVLPR�6DFUDPHQWR��VH�FXHQWD�HQ�ODV�&UyQLFDV��³+DEtD�HQWUDGR�HQ�HO�&RQYHQWR�GH
$YHLUR�D�ORV�GLH]�DxRV�GH�HGDG�>«@��(VWDQGR�GHVGH�WDQ�SHTXHxD�FRPSOHWDPHQWH�DSDUWDGD�GHO�PXQGR�\
PX\�LQFOLQDGD�D�OD�YLUWXG��VH�FRQVHUYy�FRPR�XQ�iQJHO�\�DVt�OR�SDUHFtD�D~Q�VLHQGR�DQFLDQD��7HQtD�PiV
GH����DxRV�FXDQGR�YLQR�DTXt��\�KDEtD�WHQLGR�XQ�DWDTXH�GH�SHUOHVtD��DVt�HV�TXH�HVWDED�PHGLR�WXOOLGD��\
GHVGH�OXHJR�IXH�XQ�JUDQ�VDFULILFLR�SDUD�HOOD�WHQHU�TXH�GHMDU�VX�SDWULD�D�HVD�HGDG�\�HQIHUPD��3HUR



1XHVWUR�6HxRU�OH�UHFRPSHQVy�HVWH�VDFULILFLR��GiQGROH�HO�FRQVXHOR�GH�SRGHU�KDFHU�VX�SURIHVLyQ�>«@�
6LHPSUH�IXH�PX\�DPDEOH�\�FDULxRVD��\�DXQTXH�QR�VDEtD�KDEODU�PiV�TXH�HO�SRUWXJXpV��FRPR�WHQtD�XQD
SURQXQFLDFLyQ�PX\�FODUD��VH�OD�HQWHQGtD�EDVWDQWH�ELHQ��7DPELpQ�HUD�PX\�PRUWLILFDGD�\�QR�VH�TXHMDED
QXQFD�GH�VX�HQIHUPHGDG�\�PROHVWLDV��\�FXDQGR�OH�SUHJXQWiEDPRV�FyPR�HVWDED��VLHPSUH�GHFtD��©1R
HVWR\�SHRUª´�

ƆƆƆƆƆƆƆ

(Q�ODV�ERGDV�GH�RUR�GH�VX�SURIHVLyQ��FHOHEUDGDV�HO����GH�PD\R�GH�������)LORPHQD�GH�6DQ�/XLV
*RQ]DJD�PHUHFLy�TXH�ODV�KHUPDQDV�FRQYHQWXDOHV�OD�UHFRQRFLHUDQ�FRPR�³0DGUH�8QLYHUVDO´��(VH�DxR
OOHYDED�\D�GRFH�DxRV�LPSRVLELOLWDGD��³VHQWDGD�HQ�XQ�VLOOyQ�GH�UXHGDV�TXH�SHUPLWtD�OOHYDUOD�DO�&RUR��DO
5HIHFWRULR�\�D�OD�UHFUHDFLyQ�>«@��'HVSXpV�VH�OH�FDOPDURQ�DOJR�ORV�GRORUHV�WDQ�FRQWLQXRV�\�WDQ�DJXGRV
\�SURFXUDED�HQ�WRGR�OR�TXH�SRGtD�VHJXLU�OD�YLGD�GH�&RPXQLGDG�>«�@��&RPR�WHQtD�HO�SHUIHFWR�XVR�GH
VX�LQWHOLJHQFLD��D\XGDED�PXFKR�D�ODV�3UHODGDV�SDUD�HVFULELU�FDUWDV´���&�(��

7DPELpQ�HVFULELy�XQ�OLEUR�GH�(MHUFLFLRV�(VSLULWXDOHV�SDUD�5HOLJLRVDV�\�XQD�SHTXHxD�&UyQLFD�GH�OD
&RPXQLGDG�GHVGH�VX�IXQGDFLyQ��1LQJXQD�GH�HVWDV�REUDV�OOHJy�D�LPSULPLUVH��OR�TXH�HV�GH�ODPHQWDU��SRU
FXDQWR�DO�HVWDU�PDQXVFULWDV��SUREDEOHPHQWH�VLQ�KDEHU�VDFDGR�FRSLD��ELHQ�SXGLHURQ�SHUGHUVH�GXUDQWH�OD
*XHUUD�&LYLO�HQ�VX�WRWDOLGDG��HQWUH�RWURV�GRFXPHQWRV�GHO�DUFKLYR�FRQYHQWXDO��R�DFDVR�OOHJDU
IUDJPHQWDGDV�GH�PRGR�TXH�KD\D�VLGR�LPSRVLEOH�UHFRQRFHU�OD�DXWRUtD�

³(O�GtD����GH�PD\R�GH������FHOHEUy�OD�0DGUH�ODV�ERGDV�GH�RUR�GH�VX�SURIHVLyQ�UHOLJLRVD�FRQ
JUDQGtVLPR�IHUYRU���\�WRGD�OD�&RPXQLGDG�VH�HVPHUy�HQ�REVHTXLDUOD�\�IHVWHMDUOD�>«@��)XH�XQ�SHTXHxR
³7DERU´�>«@�DQWHV�GH�TXH�HPSUHQGLHVH�OD�~OWLPD�HVWDFLyQ�GH�VX�FDOYDULR�>«@��6X�FXHUSR�DJRWDGR�SRU
OD�HQIHUPHGDG�VH�LED�FRPR�FRQVXPLHQGR�>«@��'HFtD�TXH�VHQWtD�FRPR�XQD�GHVWUXFFLyQ�LQWHUQD�GH�WRGR
VX�VHU�>«@��7DPELpQ�OD�SUREy�1XHVWUR�6HxRU�OOHYiQGRVH�SDUD�Vt�HQ�HO�DxR������>D@�VX�TXHULGR
KHUPDQR�*UHJRULR�TXH�PXULy�HO����GH�HVWH�DxR�GH�XQD�HPEROLD�FHUHEUDO��FXDQGR�DFDEDED�GH�GHFLU
PLVD��(VWH�KHUPDQR�VX\R��TXH�IXH�XQ�EL]DUUR�\�YDOLHQWH�&RURQHO�GH�(VWDGR�0D\RU��FXDQGR�TXHGy
YLXGR�HQWUy�HQ�QXHVWUD�6DJUDGD�2UGHQ�FRQ�HO�QRPEUH�GH�3DGUH�*UHJRULR�GHO�,QPDFXODGR�&RUD]yQ�GH
0DUtD��\�OD�0DGUH�)LORPHQD�WXYR�HO�JUDQGtVLPR�FRQVXHOR�GH�RtUOH�FDQWDU�VX�SULPHUD�0LVD�HO�GRV�GH
MXOLR�GH�������ILHVWD�GH�OD�9LVLWDFLyQ��HQ�OD�LJOHVLD�GH�QXHVWUR�&RQYHQWR��0XULy�FRPR�XQ�VDQWR��FRPR
KDEtD�YLYLGR�>«@�

(O�GtD����GH�MXOLR�DVLVWLy�FRQ�OD�&RPXQLGDG�D�OD�UHFUHDFLyQ�GHO�PHGLRGtD��$O�SRFR�WLHPSR�GH�GHMDUOD
DUUHJODGD�SDUD�OD�VLHVWD��OH�GLR�XQ�YyPLWR�TXH�IXH�HO�SULPHU�VtQWRPD�GH�OD�EURQFRQHXPRQtD�TXH�HQ�WUHV
GtDV�DFDEy�FRQ�VX�YLGD�>«@��(VH�PLVPR�GtD����GH�MXOLR�GH�������D�ODV�WUHV�\�PHGLD�GH�OD�WDUGH�>«@
HQWUHJy�VX�KHUPRVD�DOPD�HQ�PDQRV�GH�VX�&UHDGRU�´

ƆƆƆƆƆƆƆ

(Q�������EXHQD�SDUWH�GH�ODV�&DUPHOLWDV�³GH�QXHYR�FXxR´�DO]DURQ�HO�YXHOR�SDUD�FRQVXPDU�VX�HQWUHJD
HQ�XQD�0LVLyQ�SLRQHUD�WUDQVRFHiQLFD��FRPR�VH�SRQH�GH�PDQLILHVWR�HQ�HO�VLJXLHQWH�DSDUWDGR�

�����9XHOR�WUDQVRFHiQLFR�D�RWUR�3DORPDU��0LVLyQ�GH�%RUQHR��

(O���GH�QRYLHPEUH�GH������VDOLHURQ�GH�0DGULG��\�HO���GHO�PLVPR�PHV�HPEDUFDEDQ�HQ�%DUFHORQD��FRQ



UXPER�D�-HVVHOWRQ��1RUWH�GH�%RUQHR���VLHWH�DUULHVJDGDV�DYHQWXUHUDV��FX\R�REMHWLYR�HUD�IXQGDU�OD
SULPHUD�0LVLyQ�GH�&DUPHOLWDV�'HVFDO]DV�HQ�2FHDQtD��$O�IUHQWH�GH�ODV�PLVPDV��HQ�FDOLGDG�GH
)XQGDGRUD�\�3ULRUD��LED�OD�YHWHUDQD�-RVHILQD�0DUtD�GHO�$PSDUR��TXH�KDEtD�UHFLELGR�HO�KiELWR�GH
PDQRV�GH�OD�0��)LORPHQD�GH�6DQ�/XLV�*RQ]DJD�HO���GH�GLFLHPEUH�GH�������3RGUtD�GHFLUVH�TXH
WDPELpQ�KDEtD�UHFLELGR�OD�DQWRUFKD��$�SRFR�TXH�QRV�ILMHPRV��HV�IiFLO�REVHUYDU�FyPR��D�SDUWLU�GH
7HUHVD�GH�-HV~V��SULPHUD�SRUWDGRUD��ODV�DQWRUFKDV�FDUPHOLWDQDV�VH�PXOWLSOLFDQ�\�VXV�KLMDV�SDVDQ�XQDV�D
RWUDV�ODV�TXH�GHEHUiQ�LOXPLQDU�ORV�FDPLQRV�GH�VXV�VXFHVRUDV�

-RVHILQD�0DUtD�GHO�$PSDUR������������������������������IXH�XQD�PDJQtILFD�SRUWDGRUD��+DEtD
QDFLGR�HQ�6HYLOOD��GHQWUR�GH�XQD�IDPLOLD�QXPHURVD�ELHQ�DFRPRGDGD��(Q�VX�LQIDQFLD�WXYR�SUREOHPDV�GH
VDOXG��ORV�FXDOHV�QR�LPSLGLHURQ�TXH�OOHJDUD�D�FRQYHUWLUVH�HQ�XQD�MRYHQ�DWUDFWLYD��+DFLD�ORV�YHLQWLGyV
DxRV�VH�VLQWLy�OODPDGD�D�OD�YLGD�UHOLJLRVD�FRQWHPSODWLYD�\�RSWy�SRU�HO�&DUPHOR�KLVSDOHQVH��3HUR�HO
UHWUDVR�HQ�DGPLWLUOD�GHWHUPLQy�TXH��WUDQVFXUULGRV�FXDWUR�DxRV��LQJUHVDUD�HQ�HO�GH�6DQWD�7HUHVD��GH
0DGULG��DSURYHFKDQGR�ODV�SOD]DV�OLEUHV�TXH�KDEtDQ�GHMDGR�ODV�UHVWDXUDGRUDV�GH�%HDV��$�WDO�HIHFWR�
DEDQGRQy�HO�KRJDU�SDWHUQR�HO���GH�RFWXEUH�GH�������(O����GH�GLFLHPEUH�GHO�DxR�VLJXLHQWH�KL]R�OD
3URIHVLyQ�6ROHPQH�

2WUR�SULYLOHJLR�SDUD�VX�IRUPDFLyQ�UHOLJLRVD�IXH�WHQHU�SRU�&RQIHVRU�DO�3DGUH�,VLGUR�+LGDOJR��DO�FXDO
DWULEXtD�HQ�JUDQ�SDUWH�OD�SOHQLWXG�GH�VX�YLGD�HVSLULWXDO��$�ORV�WUHLQWD�\�GRV�DxRV�IXH�HOHJLGD�6XSULRUD�\
3ULRUD�D�ORV�WUHLQWD�\�FLQFR��FDUJR�TXH�GHVHPSHxy�GXUDQWH�FXDWUR�WULHQLRV��DOWHUQDQGR�FRQ�HO�GH
0DHVWUD�GH�1RYLFLDV�

(O�UHYXOVLYR�TXH�OD�LPSXOVy�D�OD�JUDQ�DYHQWXUD�PLVLRQHUD�VH�GHELy�D�OD�UHYLVWD�GH�ORV�%HQHGLFWLQRV�GH
%pOJLFD�2UDFLyQ�\�$SRVWRODGR��VREUH�IXQGDFLRQHV�PLVLRQHUDV��HQ�OD�TXH�VH�SRQtD�GH�PDQLILHVWR�HO
GHVHR�GHO�3DSD�3tR�;,��GH�TXH�DOJXQDV�IXHUDQ�OOHYDGDV�D�HIHFWR�SRU�PRQMDV�FRQWHPSODWLYDV�

³/D�LGHD�GH�TXH�6�6��OR�GHVHDED�HUD�XQ�PRWLYR�PX\�SRGHURVR�SDUD�DQLPDUOD��&RPSUHQGLy�HUD�OD
9ROXQWDG�GH�'LRV�\�VLQ�UHSDUDU�HQ�HO�VDFULILFLR�TXH�VH�OH�LPSRQtD�VH�ULQGLy�D�OD�YR]�GH�OD�JUDFLD�>«@�
3HUPLWLy�HO�6HxRU�TXH�OD�0DGUH�$VXQFLyQ�GH�6DQ�-RVp��HQWRQFHV�3ULRUD��YLHUD�HQ�HOOR�VX�6DQWtVLPD
9ROXQWDG�\�DVt�OH�GLR�VX�OLFHQFLD�SDUD�OOHYDU�DGHODQWH�VXV�SODQHV��3URQWR�VH�LQLFLDURQ�ORV�WUiPLWHV�SDUD
GHFLGLU�HO�OXJDU�GH�OD�QXHYD�)XQGDFLyQ��KDVWD�TXH�%RUQHR�REWXYR�HO�YRWR�GHFLVLYR��OD�SREUH]D�GH
DTXHO�OXJDU�DWUDtD�SRGHURVDPHQWH�D�ODV�5HOLJLRVDV�GHVWLQDGDV�\�OD�0DGUH�HVWDED�PX\�GH�DFXHUGR��>«@
/D�QHJDFLyQ�IXH�FRPSOHWD��QR�HV�SRVLEOH�H[SUHVDU�WRGR�OR�TXH�VXSRQtD�D�FDXVD�GH�VX�FDUiFWHU��VX
VDOXG��VX�PDQHUD�GH�VHU��HO�GHMDU�VX�3DWULD��VX�FXQD�UHOLJLRVD�\�DPDGtVLPD�&RPXQLGDG��LGLRPD��HQ�ILQ�
WRGR´��&�(��

/DV�VHLV�KHUPDQDV�TXH�OD�DFRPSDxDEDQ�KDEtDQ�VLGR�QRYLFLDV�VX\DV��/RV�SHUILOHV�TXH�VLJXHQ��DSHQDV
HVER]DGRV��LQWHQWDQ�XQD�OLJHUD�DSUR[LPDFLyQ�D�VXV�UHVSHFWLYDV�SHUVRQDOLGDGHV�

0DULDQD�GH�ORV�ÈQJHOHV�����������������������������+DEtD�QDFLGR�HQ�0DGULG�HO�DxR�������KLMD�GHO
PDWULPRQLR�5RGULJR�0DQVR�GH�=~xLJD�\�0HUFHGHV�/ySH]�GH�$\DOD��)XH�EDXWL]DGD�FRQ�HO�QRPEUH�GH
9DOHQWLQD��'HVFHQGtD�GH�OD�SULPHUD�QREOH]D�HVSDxROD��(UD�SULPD�KHUPDQD�GHO�HPLQHQWH�HUXGLWR�-XDQ
&RQWUHUDV�\�/ySH]�GH�$\DOD��0DUTXpV�GH�/R]R\D��TXH�WDQWR�KL]R�SRU�HO�$UWH�\�OD�+LVWRULD��(Q�UHOLJLyQ
TXLVR�OODPDUVH�FRPR�OD�)XQGDGRUD�GHO�&DUPHOR�GH�6DQWD�7HUHVD��GH�0DGULG��GRQGH�YLVWLy�HO�KiELWR�D
��GH�HQHUR�GH�������(O����GH�MXOLR�GH������KL]R�OD�SURIHVLyQ�VROHPQH��'HVGH�HO�SULPHU�PRPHQWR��VH
VLQWLy�IDVFLQDGD�SRU�OD�)XQGDFLyQ�GH�%RUQHR��FX\R�YLDMH�GH�0DGULG�D�-HVVHOWRQ�UHODWD�FRQ�JUDFLD�\



IUHVFXUD�LQVXSHUDEOHV��SURSLD�GH�VX�GHVWUH]D�HQ�HO�PDQHMR�GH�OD�SOXPD��FRPR�\D�VH�KD�SRGLGR
FRPSUREDU�HQ�HO�$S�������)XH�YDOLRVtVLPD�SDUD�OD�0LVLyQ�UHFLpQ�QDFLGD��6H�OH�DVLJQy�HO�RILFLR�GH
WRUQHUD��SRU�VX�FRQRFLPLHQWR�GHO�LQJOpV�

0��-RVHID�GHO�6DJUDGR�&RUD]yQ�GH�-HV~V�����������������������������6X�&DUWD�GH�(GLILFDFLyQ�
PDQXVFULWD�GH�SXxR�\�OHWUD��OD�HVFULEH�-RVHILQD�0DUtD�GHO�$PSDUR��TXH�SRU�HQWRQFHV�D~Q�HUD�3ULRUD�
&XHQWD��HQWUH�RWUDV�FRVDV��FyPR�³WXYR�OD�FRQVRODFLyQ�GH�UHFLELU�HO�YHOR�QHJUR�GH�PDQRV�GH�VX�VDQWR
KHUPDQR�HO�3��/DUUDJiQ��6�-�´��TXH�PXULy�PiUWLU�HO����GH�RFWXEUH�GH���������\�KDVWD�IHEUHUR�GH�����
QR�UHFLELHURQ�OD�QRWLFLD�HQ�HO�&DUPHOR�GH�%RUQHR��7UDEDMDGRUD�LQIDWLJDEOH��SURFXUDED�HYLWDU�WRGR�WLSR
GH�PROHVWLDV�D�VXV�KHUPDQDV�FRQYHQWXDOHV��0XULy�D�ORV����DxRV��WUDV�GRFH�GH�YLGD�UHOLJLRVD�

&DVLOGD�GH�6WD��7HUHVLWD�GHO�1LxR�-HV~V����������������������������1DWXUDO�GH�&iGL]��GRQGH
WUDQVFXUULHURQ�ORV�SULPHURV�DxRV�GH�VX�YLGD��DFDEy�GH�HGXFDUVH�HQ�ODV�7HUHVLDQDV��GH�0DGULG��GHELGR
DO�WUDVODGR�GH�OD�IDPLOLD��(Q�SULQFLSLR��KDEtD�GHFLGLGR�LQJUHVDU�HQ�ODV�(VFODYDV�GHO�6DJUDGR�&RUD]yQ�
SDUD�FXPSOLU�OD�YRFDFLyQ�TXH�VHQWtD��SHUR�OD�OODPDGD�UHFLELGD�XQ�ViEDGR�HQ�HO�&RQYHQWR�GH�3RQ]DQR�
OD�GHFLGLy�SRU�OD�YLGD�GHO�&DUPHOR��$XQTXH�WHQtD�RWUDV�GRV�KHUPDQDV�\�XQ�KHUPDQR��OR�TXH�PiV�OH
FRVWy�IXH�VHSDUDUVH�GH�VX�PDGUH��YLXGD�SRU�HQWRQFHV��1XQFD�KDFtD�UHIHUHQFLD�D�VXV�YtQFXORV
QRELOLDULRV��VyOR�QRPEUDED�D�GRV�WtRV�VX\RV��HO�-HVXLWD�/XLV�0DUWt�\�XQD�WtD�UHOLJLRVD�GH�0DUtD
5HSDUDGRUD��6H�LQFRUSRUy�DO�JUXSR�GH�0LVLRQHUDV�)XQGDGRUDV�GH�%RUQHR��SRUTXH�FRPSUHQGLy�TXH
HUD�HO�PD\RU�VDFULILFLR�TXH�SRGtD�RIUHFHU�D�'LRV�SRU�OD�VDOYDFLyQ�GH�ODV�DOPDV��/DV�SHULSHFLDV
RFDVLRQDGDV�SRU�OD�JXHUUD�MDSRQHVD�HQ�ORV�DxRV�����OH�DIHFWDURQ�JUDQGHPHQWH���9V���$SDUWDGR������

0DUJDULWD�0DUtD�GH�-HV~V�����������������������������0DUtD�$QD�%XJDOODO�<UDYHGUD�HUD�QDWXUDO�GH
0DGULG��GRQGH�QDFLy�HO����GH�DEULO�GH�������HQ�HO�VHQR�GH�XQD�IDPLOLD�GLVWLQJXLGD�\�GH�VyOLGD
VLWXDFLyQ�HFRQyPLFD��6X�SDGUH�HUD�1RWDULR��PX\�UHFWR�\�ERQGDGRVR��6X�PDGUH�VH�YROFy�FRQ�DEQHJDGD
JHQHURVLGDG�HQ�FXLGDU�ItVLFD�\�PRUDOPHQWH�D�ORV�RFKR�KLMRV�TXH�WUDMR�DO�PXQGR��1R�REVWDQWH��D�SHVDU
GH�ODV�SURIXQGDV�UDtFHV�FULVWLDQDV�GH�DPERV��FRVWy�FRQYHQFHUOHV�SDUD�TXH�DFHSWDUDQ�HO�LQJUHVR�GH�VX
KLMD�HQ�HO�&DUPHOR��$O�ILQ��YHQFLHURQ�OD�WHQDFLGDG�\�GRWHV�SHUVXDVLYDV�GH�0DUtD�$QD��TXH�ORJUy�KDFHU
UHDOLGDG�VX�SURSyVLWR�HO���GH�DEULO�GH�������EDMR�HO�QRPEUH�GH�0DUJDULWD���0DUtD�GH�-HV~V��/D�WRPD
GH�+iELWR�IXH�HO����GH�RFWXEUH�GHO�PLVPR�DxR��\�OD�3URIHVLyQ�HO����GH�RFWXEUH�GH�������(PSHxDGD�HQ
LQWHQVLILFDU�VX�FRQVDJUDFLyQ�UHOLJLRVD�PHGLDQWH�FDPLQRV�D~Q�PiV�VDFULILFDGRV��YLR�HQ�OD�SURSXHVWD
IXQGDFLRQDO�GH�%RUQHR�HO�PHMRU�HQFDX]DPLHQWR��$O�SULQFLSLR��VyOR�FRPSDUWLy�HVD�LOXVLyQ�VX
FRQQRYLFLD�0DULDQD�GH�ORV�ÈQJHOHV��SHUR��D�SDUWLU�GHO�PRPHQWR�HQ�TXH�OD�0DGUH�-RVHILQD�0DUtD�GHO
$PSDUR�GHFLGLy�DFRPHWHU�WDPDxD�HPSUHVD��HO�HQWXVLDVPR�VH�JHQHUDOL]y�\�SURQWR�HO�HTXLSR�IXH�XQD
UHDOLGDG��&RPHQWD�7HUHVD�GHO�1LxR�-HV~V��OD�ELyJUDID�TXH�HVFULEH�HQ�.XFKLQJ�VX�&DUWD�GH
(GLILFDFLyQ��FyPR�OD�IRUPDFLyQ�UHFLELGD�HQ�HO�&RQYHQWR�GH�3RQ]DQR��MXQWR�FRQ�VXV�FRQRFLPLHQWRV�GH
LQJOpV��OH�SHUPLWLHURQ�LQIXQGLU�³OD�YLGD�LQWHULRU�HQ�ODV�0LVLRQHV��\D�TXH�GHVGH�VX�OOHJDGD��VH�OH
HQFRPHQGy�HO�FDUJR�GH�0DHVWUD�GH�1RYLFLDV��\�DTXt�VH�GHVSOHJDURQ�VXV�JUDQGHV�FXDOLGDGHV�
LQFXOFDQGR�HQ�ODV�MyYHQHV�TXH�KDEtDQ�GH�IRUPDU�OD�&RPXQLGDG�DTXHOOD�VX�LQWHQVD�XQLyQ�FRQ�'LRV´�
5HFLpQ�OOHJDGD�IXH�HOHJLGD�6XSULRUD�\�DGHPiV�SULPHUD�FODYDULD��(Q�������VDOGUtD�GH�-HVVHOWRQ�SDUD
IXQGDU�XQD�QXHYD�0LVLyQ�HQ�.XFKLQJ��9V���$S�������

0DUtD�7HUHVD�GH�OD�9LUJHQ�GHO�3LODU�����������������������������0XULy�D�ORV����DxRV�GH�HGDG�\���
GH�YLGD�UHOLJLRVD��(UD�QDWXUDO�GH�$UL]D��=DUDJR]D���6XV�SDGUHV�QR�TXHUtDQ�TXH�HQWUDUD�HQ�HO�&DUPHOR�
SHUR�DO�ILQ�WXYLHURQ�TXH�UHVLJQDUVH�FXDQGR�OR�KL]R�D�ORV����DxRV��'H�WRGRV�PRGRV��HQ�DGHODQWH��OD



IDPLOLD�IXH�PX\�JHQHURVD�FRQ�ORV�&DUPHORV�GH�0DGULG�\�%RUQHR��(Q�HO�1RYLFLDGR�VH�VLQWLy�PX\
LGHQWLILFDGD�FRQ�0DULDQD�GH�ORV�ÈQJHOHV�\�0DUJDULWD�0DUtD�GH�-HV~V��D�ODV�TXH�OXHJR�VH�XQLUtD�SDUD�OD
JUDQ�DYHQWXUD�PLVLRQHUD��³'LVIUXWy�VLHPSUH�GH�EXHQD�VDOXG��H[FHSWR�GXUDQWH�DOJ~Q�WLHPSR�TXH�VXIULy
ILHEUH�PDODULD��'HVHPSHxy�WRGRV�ORV�RILFLRV�GHO�&RQYHQWR´���&�(���9V��$S�������

&RQFHSFLyQ�GH�OD�6DQWtVLPD�7ULQLGDG���������������������������0DUtD�&RQFHSFLyQ�GH�&DUORV�2UWL]
QDFLy�HQ�0DGULG�HO����GH�MXOLR�GH�������KLMD�GH�0DQXHO�GH�&DUORV�\�0DUtD�2UWL]�\�*yPH]��)XH�OD
VpSWLPD�GH�GRFH�KHUPDQRV��$�ORV�GLHFLQXHYH�DxRV�VLQWLy�OD�FRQYLFFLyQ�GH�TXH�GRQGH�PHMRU�SRGtD
YLYLU�OD�YLGD�GH�FRQVDJUDFLyQ�UHOLJLRVD�HUD�HQ�HO�&DUPHOR��'H�DKt�TXH�LQJUHVDUD�HQ�HO�&RQYHQWR�GH
6DQWD�7HUHVD�HO����GH�QRYLHPEUH�GH�������DGRSWDQGR�HO�DSHOOLGR�UHOLJLRVR�©GH�OD�6DQWtVLPD
7ULQLGDGª��&XDQGR�DO�DxR�VLJXLHQWH�³0RQVHxRU�:DFKWHU�SLGLy�XQD�)XQGDFLyQ�GH�0DGUHV�&DUPHOLWDV
SDUD�VX�GLyFHVLV�GH�%RUQHR��0DODVLD���FRQ�OD�JHQHURVLGDG�TXH�VLHPSUH�OD�FDUDFWHUL]y��+QD�
&RQFHSFLyQ��HQWRQFHV�QRYLFLD��DFHSWy�FRPR�YROXQWDG�GH�'LRV�HVWD�LQYLWDFLyQ�>«@�GH�OOHYDU�OD�2UGHQ
GHO�&DUPHOR�D�0DODVLD´��&�(����+L]R�VX�3URIHVLyQ�VLPSOH�HO���GH�MXQLR�GH������\�OD�3URIHVLyQ
VROHPQH�HO���GH�MXQLR�GH�������7UHLQWD�\�GRV�DxRV�GHVSXpV��VDOGUtD�GH�-HVVHOWRQ�SDUD�IXQGDU�XQ�QXHYR
&DUPHOR�HQ�OD�,VOD�GH�*XDP��,VODV�0DULDQDV����9V��������

0DULDQD�GH�ORV�ÈQJHOHV�IXH�OD�HQFDUJDGD�GH�UHODWDU�HO�YLDMH�D�-HVVHOWRQ�GH�SULQFLSLR�D�ILQ��\�OR�KL]R
FRQ�OD�HVSRQWDQHLGDG��YHULVPR�\�JUDFLD��TXH�SXHGH�DSUHFLDUVH�D�WUDYpV�GH�ORV�IUDJPHQWRV
VHOHFFLRQDGRV�

³(PSUHQGLPRV�\D�QXHVWUR�YLDMH�KDFLD�*pQRYD��VDOLHQGR�GH�(VSDxD�FRQ�XQ�WLHPSR�HVSOpQGLGR�\�XQ
PDU�PX\�WUDQTXLOR��\�DVt�OD�SULPHUD�QRFKH�IXH�EDVWDQWH�EXHQD��$�OD�PDxDQD�VLJXLHQWH��JUDFLDV�D�ORV
PXFKRV�PLVLRQHURV�TXH�YHQtDQ�HQ�HO�EDUFR��FRPXOJDPRV�\�RtPRV�WUHV�PLVDV��(VWDV�PLVDV�D�ERUGR�
GLFKDV�SRU�OD�PDxDQD�WHPSUDQR�\�HQ�GLVWLQWRV�DOWDUHV�SRUWiWLOHV��KDFHQ�UHFRUGDU�ORV�SULPHURV�WLHPSRV
GHO�FULVWLDQLVPR�\�ODV�FDWDFXPEDV�>«@��$TXHO�GtD�OOHJDPRV��VHJ~Q�GLFHQ�DO�*ROIR�GH�/\RQ�\�DTXt
HPSH]DPRV�D�GDU�WXPERV��SXHV�HO�*ROIR�HVWDED�PX\�SLFDGR�\�VXIULPRV�ODV�FDXVDV�QDWXUDOHV�GHO�PDUHR�
/OHJDPRV�D�*pQRYD�HO�GtD�����D�ODV�VLHWH�\�PHGLD��QR�SHQViEDPRV�EDMDU�GHO�EDUFR��SHUR�DO�SRFR
WLHPSR�GH�OOHJDU�VH�SUHVHQWDURQ�VREUH�FXELHUWD�HO�3��3URYLQFLDO�GH�*pQRYD�\�HO�3��)HGHULFR��VHFUHWDULR
GH�1�3��*HQHUDO��TXH�YHQtDQ�D�EXVFDUQRV�GH�VX�SDUWH�SDUD�TXH�EDMiUDPRV�D�*pQRYD��SXHV�WHQtD
OLFHQFLD�GH�OD�6DJUDGD�&RQJUHJDFLyQ�SDUD�TXH�HO�GtD�TXH�KDEtD�GH�SDVDU�HO�YDSRU�HQ�HVWD�FLXGDG�
SXGLpUDPRV�SDVDUOR�GHQWUR�GH�FODXVXUD�HQ�HO�FRQYHQWR�GH�QXHVWUDV�0DGUHV��>«@�7RGR�OHV�SDUHFtD
SRFR�SDUD�REVHTXLDUQRV��ODV�SREUHV�QRV�GHMDURQ�VXV�SURSLDV�FHOGDV�SDUD�SDVDU�OD�QRFKH��)XH�SDUD
QRVRWUDV�XQ�FRQVXHOR�DTXHO�GtD�SDVDGR�HQWUH�QXHVWUDV�KHUPDQDV�\��D�SHVDU�GH�OD�GLIHUHQFLD�GH�OHQJXDV�
QRV�SXGLPRV�HQWHQGHU�PX\�ELHQ�

'HVGH�*pQRYD�D�3RUW�6DLG�WXYLPRV�EDVWDQWH�PDO�WLHPSR��OORYLy�PXFKR�\�HO�PDU�HVWXYR�PX\�PRYLGR�
OD�OOHJDGD�D�HVWH�SXHUWR�IXH�GH�OR�PiV�SLQWRUHVFR��/OHJDPRV�SRU�OD�WDUGH��\D�FDVL�GH�QRFKH��6DOLy�D
UHFLELU�D�QXHVWUR�YDSRU�HO�SUiFWLFR�GHO�SXHUWR�LOXPLQDGR�FRQ�OXFHV�EODQFDV�\�GH�FRORUHV��>«@�&RPR
WDPELpQ�HO�SXHUWR�HVWDED�PX\�LOXPLQDGR�\�WRGDV�ODV�OXFHFLWDV�VH�UHIOHMDEDQ�HQ�HO�DJXD��UHVXOWDED�GH�OR
PiV�IDQWiVWLFR��$�QXHVWUD�OOHJDGD��URGHDURQ�D�QXHVWUR�EDUFR�LQILQLGDG�GH�EDUTXLFKXHORV�GH�iUDEHV�\
RWUDV�QDFLRQDOLGDGHV��TXH�HQ�VXV�GLIHUHQWHV�OHQJXDV�RIUHFtDQ�IUXWDV��SHVFDGRV�\�RWUD�SRUFLyQ�GH�FRVDV
\�EDUDWLMDV��>«@

6DOLPRV�GH�3RU�6DLG�HQ�OD�PDxDQD�GHO�GtD�����\�FXDQGR�VXELPRV�VREUH�FXELHUWD�QRV�HQFRQWUDPRV�\D
HQ�HO�&DQDO�GH�6XH]��(V�DOJR�YHUGDGHUDPHQWH�LGHDO�\�TXH�QR�VH�SXHGH�XQR�ILJXUDU��SXHV�HV



FRPSOHWDPHQWH�GLVWLQWR�GH�OR�TXH�HVWDPRV�DFRVWXPEUDGRV�D�YHU�SRU�QXHVWUDV�WLHUUDV��$O�VDOLU�GHO
&DQDO�VH�HQFXHQWUD�D�XQ�ODGR�HO�6LQDt�\�HO�GHVLHUWR�GH�$UDELD�>«@��$O�RWUR�ODGR�HVWDED�(O�&DLUR��HQ�HO
TXH�VH�YHQ�GH�YH]�HQ�FXDQGR�SREODGLWRV�\�DOJXQRV�RDVLV�TXH�KDFHQ�XQ�FRQWUDVWH�SUHFLRVR�FRQ�OD�DULGH]
GHO�GHVLHUWR��>«@�1RV�OODPy�PXFKR�OD�DWHQFLyQ�XQDV�FDVLWDV�IORWDQWHV�TXH�QDYHJDEDQ�VREUH�HO�FDQDO�\
TXH�OH�GDQ�XQ�DVSHFWR�GH�OR�PiV�SLQWRUHVFR��>«@�/R�TXH�PiV�LPSUHVLRQD�HQ�WRGD�HVWD�SDUWH�GHO�&DQDO
>«@�HV�HO�VLOHQFLR�SURIXQGR�TXH�VH�UHVSLUD��(V�XQ�DPELHQWH�WDQ�FDOODGR�HO�TXH�VH�VLHQWH��TXH
LQVWLQWLYDPHQWH�FDOOD�WDPELpQ�HO�DOPD�SDUD�VDERUHDU�HQ�HO�VLOHQFLR�HVD�PXGD�\�FDOODGD�LPSUHVLyQ�GH�OD
JUDQGH]D�GH�'LRV�TXH�HQ�VXV�REUDV�VH�GHVFXEUH��>«@�6DOLHQGR�GHO�&DQDO�GH�6XH]��HQWUDPRV�HQ�HO�0DU
5RMR��TXH�WDUGDPRV�FXDWUR�GtDV�HQ�UHFRUUHU��OOHJDQGR�HO����SRU�OD�PDxDQD�DO�SXHUWR�GH�'MLERXWL���
>«@

(O�GtD�����YtVSHUD�GH�1��3��6DQ�-XDQ�GH�OD�&UX]��>«@�SRU�OD�WDUGH��QRV�VXFHGLy�XQD�FRVD�JUDFLRVD�
SHUR�TXH�WDPELpQ�QRV�FRQPRYLy�SURIXQGDPHQWH�>«@��'HVGH�TXH�VXELPRV�DO�YDSRU��HUD�FRVD�TXH
H[WUDxDED�PXFKR�D�WRGRV��QXHVWURV�JUXHVRV�KiELWRV��SHUR�HVWR�IXH�HQ�DXPHQWR�GHVGH�TXH�HQWUDPRV�HQ
HO�0DU�5RMR��GRQGH�WRGR�HO�PXQGR�VH�SRQH�GH�YHUDQR�^«@��(VWR��VLQ�GXGD��KL]R�SHQVDU�DO�EXHQ�3DGUH
PLVLRQHUR�KRODQGpV��TXH�KDEOD�HVSDxRO�\�TXH�GHEH�WHQHU�XQ�FRUD]yQ�PiV�JUDQGH�TXH�VX�SHUVRQD��TXH
HV�FRPR�XQ�FDVWLOOR��TXH�HVWDV�SREUHV�KLMDV�GH�6DQWD�7HUHVD�FRQ�VXV�KiELWRV�JRUGRV��GHEtDQ�WHQHU
QHFHVLGDG�GH�UHIUHVFDU�XQ�SRFR��\�FXDQGR�HVWiEDPRV�VREUH�FXELHUWD��YLQR�D�SUHJXQWDU�D�QXHVWUD�0DGUH
VL�QR�SRGUtD�REVHTXLDUQRV�FRQ�XQD�OLPRQDGD��6�5��OH�GLMR�TXH�QR�HUD�QHFHVDULR��SHUR�pO�FRPSUHQGLy
TXH�OD�SRGtDPRV�WRPDU��DO�SRFR�UDWR�VH�QRV�SUHVHQWy�PX\�XIDQR�\�FRQ�XQD�FDUD�PX\�DOHJUH��FRQ�VXV
VLHWH�YDVRV�GH�OLPRQDGD�TXH�pO�PLVPR�QRV�GHMy�VREUH�OD�PHVD�\�TXH�QRVRWUDV�WRPDPRV�OOHQDV�GH
JUDWLWXG��SXHV�UHDOPHQWH�HUD�XQD�VHG�DUGLHQWH�OD�TXH�WRGDV�WHQtDPRV��>«@�/R�TXH�VH�DJUDGHFHQ�HVWDV
GHOLFDGH]DV�GH�DPRU�FRQ�TXH�QRV�UHJDOD�HO�6HxRU��VyOR�VH�SXHGH�FRPSUHQGHU�SUREDQGR�OD�VHG�KRUULEOH
TXH�HQ�HO�EDUFR��HQWUH�HO�FDORU��ODV�FRPLGDV�IXHUWHV�\�HO�VHU�HO�DJXD�FRPSOHWDPHQWH�LQWROHUDEOH��VH
H[SHULPHQWD�>«@�

6HJXLPRV�DWUDYHVDQGR�HO�PDU�GH�ODV�,QGLDV�HQWUH�ILHVWDV�\�EDLOHV��FRQ�TXH�ORV�SDVDMHURV�VH�HQWUHWLHQHQ�
PLHQWUDV�TXH�QRVRWUDV�HQ�QXHVWUR�ULQFRQFLWR��XQDV�YHFHV�UH]DQGR�HO�RILFLR�GLYLQR��RWUDV�DSUHQGLHQGR�HO
LQJOpV��SDVDPRV�WUDQTXLODPHQWH�ORV�GtDV�VLQ�LQFLGHQWH�SDUWLFXODU�

(O�GtD����GH�GLFLHPEUH�OOHJDPRV�DO�SXHUWR�GH�&RORPER��HQ�OD�LVOD�GH�&H\OiQ��HVWH�HV�HO�SXHUWR�PiV
LPSRUWDQWH�\�KHUPRVR�GH�ORV�TXH�KDVWD�DKRUD�KHPRV�SDVDGR��VX�DVSHFWR�HV�SUHFLRVR��HQ�IRUPD�GH
FRQFKD�\�PX\�JUDQGH��DTXt�VXELHURQ�DO�EDUFR�EDVWDQWH�JHQWH�GHO�SDtV��HQWUH�HOORV�KDEtD�XQ�EXHQ
KRPEUH�TXH�YLQR�D�SHGLUQRV�XQ�URVDULR�SRUTXH�HUD�FDWyOLFR��QRV�GLMR�TXH�DQWHV�HUD�EXGLVWD��SHUR�TXH
HVWDED�PX\�FRQWHQWR�GHVGH�TXH�VH�KDEtD�KHFKR�FDWyOLFR��1RV�FRQVROy�PXFKR�HO�VDEHU�TXH�HQ�&RORPER
KDEtD�PXFKRV�FDWyOLFRV�\�TXH�HQ�FLQFR�DxRV�VH�KDEtD�FRQYHUWLGR�OD�PLWDG�GH�OD�FLXGDG�>«@�

'HVGH�&RORPER�\D�QR�YROYLPRV�D�SDUDU�KDVWD�%HODZDQ��GRQGH�OOHJDPRV�HO�GtD���SRU�OD�PDxDQD
WHPSUDQR��(O�DVSHFWR�GH�HVWH�SXHUWR�D�OD�OOHJDGD�HV�VXFLR�\�IHR��DXQTXH�WDPELpQ�SXHGH�VHU�TXH
LQIOX\HUD�OR�PXFKR�TXH�HVWDED�OORYLHQGR��FRQ�WRGR��DO�VDOLU�GHO�SXHUWR��VH�YH�XQD�UtD�KHUPRVtVLPD�FRQ
XQD�RULOOD�IHUWLOtVLPD��TXH�UHVXOWD�SUHFLRVR��6HJ~Q�QRV�GLMHURQ��HVWD�LVOD�HV�XQD�PLQD�GH�ULTXH]D�>«@�

(O�GtD����YtVSHUD�GH�OD�,QPDFXODGD��WXYLPRV�WDPELpQ�VREUH�FXELHUWD�PLVD�FDQWDGD�GH�WHUQD��&DQWDURQ
OD�PLVD�ORV�33��6DOHVLDQRV��TXH�FRPR�LEDQ�GLHFLVLHWH�HQWUH�SDGUHV�\�SRVWXODQWHV��WHQtDQ�XQ�FRUR
QXWULGR��5HVXOWy�PX\�GHYRWR�\�DVLVWLHURQ�D�HVWD�PLVD�WRGRV�ORV�SDVDMHURV�FDWyOLFRV�GHO�EDUFR��WDQWR�GH
SULPHUD�FRPR�GH�VHJXQGD���>«@��(O�3��-DYLHU�QRV�KL]R�VXELU�XQD�OLPRQDGD�GH�GHVSHGLGD��QR�HV



GHFLEOH�OR�TXH�WRGRV�HVWRV�EXHQRV�SDGUHV�KDQ�SURFXUDGR�DOLYLDUQRV�HQ�HO�YLDMH��HO�GtD�GH�6DQ�1LFROiV
YLQR�RWUR�SDGUH�FRQ�PHGLD�OLEUD�GH�FKRFRODWH��SRUTXH�GHFtD�TXH�HVWH�VDQWR�HV�SDWUyQ�GH�ORV
HVWXGLDQWHV��FRPR�VLHPSUH�QRV�HQFRQWUDED�HVWXGLDQGR�HO�LQJOpV��GHELHURQ�SHQVDU�TXH�HVWiEDPRV�HQ
HVD�FDWHJRUtD��RWUR�SDGUH�QRV�GLR�XQ�ERWHFLWR�GH�XQJ�HQWR�PX\�HILFD]�SDUD�ODV�SLFDGXUDV�GH�ELFKRV
YHQHQRVRV�>«@��$TXHOOD�QRFKH�OOHJDPRV�D�6LQJDSXU��SHUR�QR�SXGLPRV�GHVHPEDUFDU�KDVWD�HO�GtD
VLJXLHQWH�

(O�GtD����GtD�GH�OD�,QPDFXODGD��HPSH]DPRV�SRU�FRPXOJDU�>«@��(Q�YLVWD�GH�TXH�QDGLH�QRV�GDED�UD]yQ�
QL�QDGLH�YHQtD�D�EXVFDUQRV��GHFLGLPRV�EDMDU�D�WLHUUD�\�H[SORUDU�HO�WHUUHQR�SRU�QRVRWUDV�PLVPDV��QR�HUD
FRVD�WDQ�IiFLO��SXHV�TXHUtDPRV�YHU�\�FRQWDU�ORV�HTXLSDMHV�DQWHV�GH�VDOLU�GH�OD�HVWDFLyQ��DO�PLVPR
WLHPSR�QR�SRGtDPRV�GHMDU�OD�PDOHWD�GH�ORV�YDVRV�VDJUDGRV�GH�OD�PDQR��SXHV�HO�DVSHFWR�GHO�SXHUWR�QR
HUD�QDGD�WUDQTXLOL]DGRU��(Q�XQ�PRPHQWR�QRV�YLPRV�URGHDGDV�GH�WRGD�FODVH�GH�JHQWHV�GH�WRGDV�ODV
QDFLRQHV�\�OHQJXDV��TXH�QRV�RIUHFtDQ�WRGD�VXHUWH�GH�FRVDV�\�EDUDWLMDV��IXH�XQ�PRPHQWR�YHUGDGHUDPHQWH
WHUULEOH�\�HVWXYLPRV�XQ�UDWR�FRPR�SDORPLQRV�DWRQWDGRV�VLQ�VDEHU�GyQGH�GLULJLU�QXHVWURV�SDVRV��DO�ILQ
GHWHUPLQDPRV�PHWHUQRV�HQ�GRV�WD[LV�\�GLYLGLUQRV�HQ�GRV�JUXSRV��XQR�VH�IXH�D�OD�DJHQFLD�GHO�YDSRU
GRQGH�YHQtDPRV��SDUD�DUUHJODU�ORV�SDVDSRUWHV�SDUD�HO�RWUR�YDSRU�TXH�QRV�KD�GH�OOHYDU�D�-HVVHOWRQ��(O
RWUR�JUXSR�VH�IXH�FRQ�ODV�PDOHWDV�\�ORV�WUDVWRV�D�OODPDU�D�ODV�SXHUWDV�GH�ODV�FDULWDWLYDV�UHOLJLRVDV�GHO
1LxR�-HV~V��GRQGH�QRV�KRVSHGDPRV�>«@��)XLPRV�DWUDYHVDQGR�UiSLGDPHQWH�OD�FLXGDG�HQ�PDQRV�GH�OD
GLYLQD�3URYLGHQFLD�>«@��\�D�QXHVWUR�SDVR�SRU�HOOD�QRV�OODPy�OD�DWHQFLyQ�ORV�FRQWUDVWHV�GH�YHU�ORV
DGHODQWRV�PiV�PRGHUQRV�GH�ODV�FLXGDGHV�HXURSHDV�DO�ODGR�GH�XQ�VLQItQ�GH�FDUULFRFKHV�SHTXHxLWRV
WLUDGRV�SRU�SREUHV�FULDWXUDV�KXPDQDV��TXH�VLQ�GHVFDQVR�WURWDQ�SRU�ODV�FDOOHV�FRQ�XQD�OLJHUH]D
SDVPRVD��(Q�VX�PD\RUtD�GLFHQ�VRQ�FKLQRV��£3REUHFLWRV��TXp�FRPSDVLyQ�GD�YHUORV�

(VWD�FLXGDG�HQ�VX�FRQMXQWR�GD�XQD�LGHD�GH�VX�PDWHULDOLVPR�\�GH�VX�DIiQ�GH�JDQDU�GLQHUR��TXH�HQFRJH�HO
FRUD]yQ�\�TXH�KDFH�SHGLU�FRQ�WRGDV�ODV�IXHU]DV�GHO�DOPD�DO�3DGUH�&HOHVWLDO�TXH�HQYtH�EXHQRV
RSHUDULRV�D�VX�YLxD�>«@�

$O�ILQ�OOHJDPRV�D�ODV�SXHUWDV�GH�HVWD�VDQWD�FDVD��TXH�QRV�SDUHFLy�PiV�GHOLFLRVD�TXH�HO�DUFD�GH�1Rp�
GHVSXpV�GH�ODV�SDVDGDV�LPSUHVLRQHV��\�GRQGH�IXLPRV�UHFLELGDV�FRQ�WRGR�DIHFWR�\�FDULGDG�SRU�HVWDV
EXHQDV�PDGUHV��&XDQGR�HVWiEDPRV�D~Q�HQ�OD�SRUWHUtD��OOHJDURQ�ODV�GHO�RWUR�JUXSR��\�\D�WRGDV�MXQWDV
GLPRV�JUDFLDV�DO�6HxRU�SRU�KDEHU�OOHJDGR�VDQDV�\�VDOYDV�GH�DOPD�\�GH�FXHUSR�DO�WpUPLQR�GH�OD
SULPHUD�SDUWH�GH�QXHVWUR�YLDMH�>«@�

(Q�6LQJDSXU�HVWXYLPRV�KDVWD�HO�ViEDGR����>«@��$TXHOOD�WDUGH�HPEDUFDPRV�HQ�HO�SXHUWR�GH�6LQJDSXU
HQ�XQ�YDSRU�SHTXHxR��TXH�WLHQH�SRU�QRPEUH�³'DZHO´��>«@�3RU�DPRU�D�OD�VDQWD�SREUH]D�\�HQ�YLVWD�GH
TXH�HO�IRQGR�GH�SHVHWDV�GH�TXH�GLVSRQtDPRV�HUD�SHTXHxR�\��SRU�OR�WDQWR��HUD�QHFHVDULR�UHVHUYDUOR
SDUD�PD\RUHV�QHFHVLGDGHV�HQ�OD�PLVLyQ��DO�EDMDU�GH�ORV�WD[LV�HQ�TXH�KDEtDPRV�YHQLGR��QRV�URGHDURQ
XQD�SRUFLyQ�GH�PR]RV�SDUD�OOHYDUQRV�ODV�PDOHWDV�TXH�SHVDEDQ�QR�SRFR��QR�TXLVLPRV�DFHSWDU�VXV
VHUYLFLRV��&RPR�QR�QRV�FRPSUHQGtDQ�D�SHVDU�GH�ODV�VHxDV�TXH�QR�WHQtDQ�GXGD��SXHV�QR�KDEtD�PHGLR
GH�TXH�VROWiUDPRV�HO�EXOWR�TXH�D�FDGD�XQD�QRV�VHxDODURQ��HPSUHQGLPRV�PX\�XIDQDV�QXHVWUD�SURFHVLyQ
KDFLD�HO�EDUFR��+D\�TXH�DGYHUWLU��DGHPiV��TXH�GH�ODV�VLHWH�TXH�pUDPRV��GRV�VRQ�EDVWDQWH�FHJDWDV�\��SRU
OR�WDQWR��WHQtDQ�TXH�GHMDU�D�ODV�RWUDV�SREUHV�IRU]RVDPHQWH�ORV�EXOWRV�PiV�JUDQGHV�\�GH�LPSRUWDQFLD�
SXHV�KDUWR�WHQtDQ�TXH�KDFHU�FRQ�OOHYDU�ODV�FDSDV�EODQFDV�>\@�OD�ERWLMD�GHO�DJXD��\�QR�IXH�SRFR�TXH�QR
GLHUDQ�FRQWUD�WRGRV�ORV�TXH�SDVDEDQ�MXQWR�D�QRVRWUDV��>«@�/OHJDPRV�FRQ�QR�SHTXHxR�WUDEDMR�D�OD
HVFDOLQDWD�GHO�YDSRU�\�DTXt�IXH�HOOD��£YiOJDQRV�'LRV��/D�HVFDOLQDWD�HUD�VXPDPHQWH�HVWUHFKD��QR�KDEtD



PDQRV�SDUD�DJDUUDUQRV�D�ORV�SDVDPDQRV��ORV�EXOWRV��SHVDGtVLPRV��\�HUD�XQ�SHOLJUR�FRQWLQXR�GH�URGDU
KDFLD�DEDMR�OR�TXH�FRQ�WDQWR�WUDEDMR�KDEtDPRV�VXELGR�\�D~Q�ODV�TXH�LEDQ�GHODQWH�FXLGDEDQ�GH�GDU�XQD
PLUDGD�D�OD�UHWDJXDUGLD�GRQGH�YHQtDQ�QXHVWUDV�GRV�FHJDWDV��SXHV�D�FDGD�SDVR�SHQVDEDQ�TXH�KDEtDQ
GDGR�\D�FRQ�VXV�SHUVRQDV�HQ�DOJ~Q�DWROODGHUR��£EXHQ�'LRV��\�OR�TXH�QRV�FRVWy�OOHJDU�D�OD�FXPEUH��/R
PiV�JUDFLRVR�GHO�FDVR�HV�TXH�HQ�HO�PXHOOH�SUHVHQFLDEDQ�QXHVWURV�WUDEDMRV�WRGRV�ORV�PR]RV�D�ORV�TXH
QR�KDEtDPRV�TXHULGR�DFHSWDU�VXV�VHUYLFLRV�\�UHtDQ�D�WRGR�UHtU��GH�HVWH�IDPRVR�HVSHFWiFXOR��(Q�ILQ�
JUDFLDV�D�'LRV�\�D�VX�EHQGLWD�0DGUH��OOHJDPRV�VDQDV�\�VDOYDV�FRQ�WRGRV�QXHVWURV�EXOWRV�D�OD�FXELHUWD
GHO�EDUFR�>«@��(VWH�WUD\HFWR�GHVGH�6LQJDSXU�D�-HVVHOWRQ�IXH�XQ�SRFR�QXHVWUR�*HWVHPDQt��HUD�OD�~OWLPD
HWDSD�GH�QXHVWUR�YLDMH�\�SRU�HVR��VLQ�GXGD��TXLVR�HO�6HxRU�TXH�IXHUD�OD�PiV�WUDEDMRVD��>«@�(O�PDU
HVWDED�EDVWDQWH�SLFDGR��OR�PLVPR�IXH�OHYDQWDU�HO�DQFOD�TXH�PDUHDUQRV�WRGDV��XQDV�PiV�\�RWUDV�PHQRV�
OD�PDxDQD�VLJXLHQWH�HUD�'RPLQJR�*DXGHWH��SHUR�£TXp�*DXGHWH�SDVDPRV��YiOJDPH�'LRV���VLQ�PLVD�
SXHV�QR�YHQtD�QLQJ~Q�VDFHUGRWH�HQ�HO�EDUFR��VLQ�&RPXQLyQ��VLQ�SRGHU�FRPHU��SXHV�QL�ORV�HVWyPDJRV
LEDQ�SDUD�HOOR�QL�ODV�FRPLGDV�HUDQ�FRPLEOHV��VLQ�SRGHU�GRUPLU��SXHV�QL�XQD�WULVWH�ViEDQD�WHQtDQ�ODV
FDPDV��3HUR��FRPR�1XHVWUR�6HxRU�HQ�HO�KXHUWR��HQ�XQ�ILDW�DPRURVR�D�OD�9ROXQWDG�GH�1XHVWUR�3DGUH
&HOHVWLDO��HQFRQWUDPRV�WRGD�QXHVWUD�DOHJUtD�\�WRGD�QXHVWUD�IRUWDOH]D��SXHV�HUD�GH�YHU�OD�WHQWDFLyQ�GH
ULVD�TXH�QRV�FDXVDED�HQ�OOHJDQGR�OD�KRUD�GH�FRPHU�\�VHQWDUQRV�D�OD�PHVD��HPSH]DQGR�D�WRPDU�DOJR
HPSH]iEDPRV�D�MXJDU�DO�UDWyQ�\�DO�JDWR��SXHV�FXDQGR�VDOtD�XQD�SRUTXH�VX�HVWyPDJR�QR�SRGtD�UHWHQHU
PiV�GH�OR�TXH�\D�KDEtD�UHFLELGR��SRU�XQD�SXHUWD��SRU�OD�RWUD�HQWUDEDQ�ODV�TXH�YROYtDQ�SDUD�YHU�VL
SRGtDQ�WRPDU�DOJXQD�FRVD�PiV�GH�UHSXHVWR��SDUD�HO�PRPHQWR�GH�GHVSXpV��\�HUD�GH�YHU�FyPR
HQFRQWUiQGRQRV�WDQ�PDO��QRV�UHtDPRV�WDQWR��>«@

/OHJDPRV�D�0LUL�HO����D�ODV�VLHWH�GH�OD�PDxDQD��\�FXDQGR�PiV�GHVFXLGDGDV�HVWiEDPRV�VH�QRV�SUHVHQWy
VREUH�FXELHUWD�HO�3DGUH�6DQVRQ��TXH�HV�HO�SDGUH�PLVLRQHUR�HQFDUJDGR�GH�DTXHOOD�PLVLyQ��\�WXYR�OD
IHOL]�LGHD�GH�YHQLU�D�ERUGR�FRQ�VX�DOWDU�SRUWiWLO�SDUD�GHFLUQRV�OD�6DQWD�0LVD�\�GDUQRV�OD�&RPXQLyQ�
>«@

$O�GtD�VLJXLHQWH��R�VHD��HO�����OOHJDPRV�D�OD�SHTXHxD�LVOD�GH�/DEXDQ��GRQGH�WDPELpQ�QRV�HVSHUDED�HO
EXHQ�SDGUH�PLVLRQHUR�HQFDUJDGR�GH�OD�PLVLyQ�\�QRV�LQYLWy�D�TXH�IXpUDPRV�D�VX�KXPLOGH�FDVLWD��GRQGH
WHQtD�VX�FDSLOOLWD�FRQ�HO�6DQWtVLPR�6DFUDPHQWR�>«@�

/OHJy�DO�ILQ�HO�PRPHQWR�WDQ�GHVHDGR��$�HVR�GH�ODV�FLQFR�GH�OD�WDUGH�HPSH]DPRV�D�GLYLVDU�ODV
PRQWDxDV�GH�-HVVHOWRQ�\�DO�SRFR�UDWR�WDPELpQ�DOJXQDV�FDVLWDV��>«@�/OHJDPRV�D�-HVVHOWRQ���HO����GH
GLFLHPEUH�GH������D�ODV�VHLV�GH�OD�WDUGH��&RPR�QRV�KDEtDQ�GLFKR�TXH�KDVWD�HO�MXHYHV�SRU�OD�PDxDQD
QR�GHVHPEDUFDUtDPRV��DTXHOOD�QRFKH�QRV�SXVLPRV�D�FHQDU�>«@��$O�SRFR�UDWR�KLFLHURQ�VX�DSDULFLyQ�HQ
HO�FRPHGRU�0JU��:DFKWHU���FRQ�WRGRV�ORV�3DGUHV�GH�OD�0LVLyQ�\�OD�5YGD��0��$OEiQ��6XSHULRUD��\
RWUDV�UHOLJLRVDV�GH�ODV�KHUPDQLWDV�PLVLRQHUDV�GH�6DQ�-RVp��GH�OD�UHVLGHQFLD�GH�-HVVHOWRQ��0JU��HVWDED
PX\�FRQPRYLGR�\�FDVL�QR�SRGtD�GHFLUQRV�RWUD�FRVD�TXH��©£'LRV�ODV�EHQGLJD�D�WRGDV�ª�>«@

<�OOHJy�HO�PRPHQWR�GH�EDMDU�D�WLHUUD��9LQLHURQ�D�EXVFDUQRV�XQ�3DGUH�\�XQ�+HUPDQR�\�GRV�+HUPDQDV
0LVLRQHUDV��>«@�'HVSXpV�GH�EUHYHV�PRPHQWRV�VXELPRV�HQ�XQRV�WD[LV�TXH�QRV�WHQtDQ�SUHSDUDGRV�\
TXH�QRV�GHMDURQ�DO�SLH�GH�XQD�HVFDOLQDWD�TXH�FRQGXFtD�D�OD�,JOHVLD��$OOt�QRV�HVSHUDED�0JU��UHYHVWLGR
GH�2ELVSR�\�D�ORV�ODGRV�GHO�FDPLQR�DJXDUGDEDQ�QXHVWUD�OOHJDGD�ORV�FULVWLDQRV�GH�OD�PLVLyQ�\�PXFKRV
TXH�KDEtDQ�YHQLGR�GH�ODV�PLVLRQHV�FHUFDQDV�FRPR�OD�GH�3HQDSSDQJ��TXH�HV�OD�GH�0JU��\�TXH�pO�KDEtD
KHFKR�YHQLU�H[SUHVDPHQWH�SDUD�UHFLELUQRV��)XH�XQ�HVSHFWiFXOR�FRQPRYHGRU��WRGRV�QRV�PLUDEDQ�FRQ
UHVSHWR�\�DJUDGR��>«@��6XELy�0JU��DO�SUHVELWHULR�\�HQ�LQJOpV�QRV�GLMR�XQDV�SDODEULWDV�OOHQDV�GH



XQFLyQ��(PSH]y�GLFLHQGR�D�VXV�ILHOHV�TXH�HO�PRWLYR�GH�KDEHUOHV�UHXQLGR�DTXHOOD�PDxDQD�HUD�PRWLYR
GH�DFFLyQ�GH�JUDFLDV�DO�6HxRU��SXHV�OHV�KDEtD�FRQFHGLGR�OR�TXH�WDQWR�KDEtDQ�GHVHDGR�\�SHGLGR��HO
WHQHU�&DUPHOLWDV�HQ�VX�PLVLyQ��>«@�4XH�GHVGH�HQWRQFHV�QR�GXGDED�TXH�ODV�FDUPHOLWDV�SHGLUtDQ
VLHPSUH�\�GH�FRQWLQXR�SRU�HOORV��SRU�ORV�PLVLRQHURV�\�OD�PLVLyQ�\�TXH�pO�>«@�OHV�SHGtD�TXH�D�VX�YH]
TXH�FDGD�GtD�SLGLHUDQ�DO�6HxRU�SRU�QRVRWUDV�\�VH�XQLHUDQ�D�VX�RUDFLyQ��SDUD�TXH�DVt��XQLGRV�WRGRV�HQ
OD�RUDFLyQ�\�HQ�OD�DFFLyQ��DWUDMpUDPRV�VREUH�WRGD�OD�PLVLyQ�\�WRGDV�ODV�DOPDV��ODV�DEXQGDQWHV�JUDFLDV
\�EHQGLFLRQHV�GHO�&LHOR��7HUPLQy�GHVSXpV�GiQGRQRV�OD�ELHQYHQLGD�\�DJUDGHFLpQGRQRV�HQ�QRPEUH�GH
OD�PLVLyQ�HO�VDFULILFLR�TXH�KDEtDPRV�KHFKR�GH�YHQLU�D�HVWH�SREUH�%RUQHR�>«@

0JU��QRV�KL]R�UHIHULUOH�WRGR�OR�GH�QXHVWUD�IXQGDFLyQ��TXH�DOJXQDV�YHFHV�UHVXOWDED�XQ�WDQWR�GLILFXOWRVR
SRU�WHQHU�TXH�KDFHUOR�HQ�LQJOpV��'HVSXpV�TXH�VH�KXER�HQWHUDGR�ELHQ�GH�WRGR�\�KHFKR�FRQ�OD�5YGD�
0DGUH�$OEiQ��6XSHULRUD�GH�OD�&DVD��XQD�OLVWD�GH�WRGR�OR�TXH�SRGtDPRV�FRPHU�\�GHPiV�QHFHVLGDGHV�
VH�IXH�GLFLpQGRQRV�YROYHUtD�D�OD�XQD�SDUD�OOHYDUQRV�D�QXHVWUR�PRQWHFLOOR��TXH�\D�WLHQH�SRU�QRPEUH�©(O
&DUPHOR�GH�QXHVWUD�6HxRUDª��>«@�(UD�OD�XQD�\�PHGLD�GH�OD�WDUGH�\��DXQTXH�ODV�KHUPDQDV�QRV
RIUHFLHURQ�VRPEULOODV�SDUD�UHVJXDUGDUQRV�GHO�VRO��FRPR�QRVRWUDV�GLMLPRV�D�0JU��TXH�FRQ�HO�6DQWR
(VFDSXODULR�SRU�OD�FDEH]D�KDFtD�HO�PLVPR�HIHFWR��D�pO�OH�SDUHFLy�PX\�ELHQ�\�FRPR�FRUGHURV�HFKDPRV
D�DQGDU�GHWUiV�GH�QXHVWUR�SDVWRU�VLQ�SHQVDU�HQ�PiV��3HUR�HPSH]DPRV�D�VXELU�\�£DTXt�IXH�HOOD���HO�FDORU
HUD�UHJXODU��OOHYiEDPRV��FRPR�HV�QDWXUDO��HO�VDQWR�KiELWR�FRQ�VX�SHVR�SURSLR�\�DO�EUD]R�DOJXQDV�GH�ODV
FDSDV�TXH�QR�KDEtDQ�HQFRQWUDGR�VLWLR�HQ�ODV�PDOHWDV��(O�VDQWR�HVFDSXODULR�D�JXLVD�GH�VRPEULOOD�
HQFLPD�GH�OD�FDEH]D��HUD�OR�PLVPLWR�TXH�XQ�VLQDSLVPR��VXGiEDPRV�D�FKRUURV��\�FRPR�0JU��HVWi�\D�WDQ
DFRVWXPEUDGR�D�DQGDU�SRU�HVWRV�WHUUHQRV��LED�PX\�OLJHUR�\�HUD�PHQHVWHU�LU�HQ�VX�VHJXLPLHQWR��FDVL
WUHSDQGR�SRU�EDUUDQFRV�\�SHxDV��&UHtPRV�QR�FRQWDUOR�>«@�

$O�ILQ��JORULD�D�'LRV��OOHJDPRV�DO�µ0RQWHFLOOR�GH�1XHVWUD�6HxRUD¶�VDQDV�\�VDOYDV�>«@�

(Q�HO�SLFR�PLVPR�GHO�PRQWHFLOOR�VH�HQFXHQWUD�XQD�VLPSiWLFD�FDVLWD�GH�PDGHUD��SURSLDPHQWH�SDUHFH�XQ
SDORPDUFLWR�HQ�DTXHOODV�DOWXUDV��HQ�DTXHOOD�VROHGDG��1XQFD�KXELpUDPRV�SRGLGR�SHQVDU�HQFRQWUDU�XQ
VLWLR�WDQ�DGHFXDGR�SDUD�QXHVWUD�YLGD��/D�HQWUDGD�GH�OD�FDVD�HV�XQD�KHUPRVD�JDOHUtD�FRQ�VXV�UHMDV�GH
KLHUUR��XQD�JDOHUtD�DELHUWD�GRQGH�VH�YH�HO�PDU��HV�XQD�YLVWD�LGHDO��>«@�7HUPLQD�HQ�XQD�KHUPRVD
URWRQGD�GH�FULVWDOHV�HQ�GRQGH�QRV�WHQtDQ�SUHSDUDGD�XQD�SREUH�FDSLOOLWD�PRQtVLPD��FRQ�VX�DOWDU�\
VDJUDULR�SDUD�SRGHU�GHFLU�0LVD�\�UHVHUYDU�HO�6DQWtVLPR�6DFUDPHQWR�HO�GtD�VLJXLHQWH��/D�YLVWD�GHVGH�OD
FDSLOOLWD�HOHYD�HO�DOPD�KDFLD�'LRV��DTXt�WRGR�FRQYLGD�D�RUDU��3RU�XQ�ODGR�VH�YH�HO�PDU�FRQ�VX
LQPHQVLGDG��SRU�RWUR��ORV�PRQWHV�\�YDOOHV�TXH�IRUPDQ�OD�SREODFLyQ�GH�-HVVHOWRQ��WRGDV�VXV�FDVDV�HQ�VX
PD\RU�SDUWH�HVWiQ�GLVHPLQDGDV�SRU�HVRV�PRQWHV�\�YDOOHV�>«@��3RU�HVWDU�QXHVWUD�FDVLWD�HQ�OD�PLVPD
FXPEUH�GHO�PRQWHFLOOR��SRU�HQFLPD�GH�QRVRWUDV��QR�VH�YH�PiV�TXH�HO�FLHOR��UHFRUGiQGRQRV�VLQ�FHVDU
TXH�DTXHOOD�HV�QXHVWUD�SDWULD�YHUGDGHUD�\�TXH�QXHVWUD�PLVLyQ�DTXt�DEDMR�HV�DWUDHU�D�ODV�DOPDV�SRU
PHGLR�GH�OD�RUDFLyQ�\�GHO�VDFULILFLR�>«@�

(Q�XQ�FXDUWR�PX\�KHUPRVR�GH�OD�SODQWD�EDMD��QRV�WHQtDQ�SUHSDUDGR�HO�UHIHFWRULR��XQD�PHVD�\�VLHWH
VLOODV��OD�SODQWD�EDMD�WLHQH�RWUDV�FXDWUR�KDELWDFLRQHV�\�XQD�HVFDOLQDWD�TXH�OOHYD�D�OD�FRFLQD��VHSDUDGD
GHO�UHVWR�GHO�HGLILFLR��HQ�HO�SLVR�GH�DUULED�QRV�KDEtDQ�SUHSDUDGR�WDPELpQ�GRV�GRUPLWRULRV�KDVWD�TXH�VH
SXHGDQ�KDFHU�ODV�FHOGDV��HQ�XQR�WUHV�FDPDV�\�HQ�RWUR�FXDWUR��6RQ�GHO�HVWLOR�GHO�SDtV��XQDV�WDEODV�\�XQD
HVWHULWD�HQFLPD�\�VXV�IDPRVRV�PRVTXLWHURV��SHUR�OR�TXH�PiV�JUDFLD�QRV�KL]R��HV�TXH�FRQ�OD�DOWD�LGHD
TXH�GH�QXHVWUD�YLGD�GH�RUDFLyQ�\�SHQLWHQFLD�WLHQH�0JU��IXHUD�GH�HVWR�QR�HQFRQWUDPRV�PiV�HQ�WRGD�OD
FDVD�TXH�FDWRUFH�UHFOLQDWRULRV�GH�PDGHUD�EODQFD��>«@�/RV�KHPRV�GHGLFDGR�D�OD�LJOHVLD��SRU�QR�VHU�GH



XVR�FDUPHOLWDQR��'HVSXpV�GH�UHFRUULGD�OD�FDVD��0JU��TXLVR�EHQGHFLUOD��SHUR�FRPR�QR�WHQtD�QL�HVWROD�QL
DJXD�EHQGLWD��QRV�GLMR�TXH�SRU�OD�WDUGH�YHQGUtD�HO�3��9DOHQWtQ��TXH�HV�QXHVWUR�FDSHOOiQ�\�FRQIHVRU�>«@�
'HVGH�HQWRQFHV��WRGRV�ORV�GtDV�YLHQH�HO�3��9DOHQWtQ�D�GHFLUQRV�OD�6DQWD�0LVD��DFRPSDxDGR�GH�WRGRV
VXV�VHPLQDULVWDV�TXH�VRQ�GRFH��&RPXOJDQ�HQ�QXHVWUD�FDSLOOLWD�FDXVDQGR�JUDQ�GHYRFLyQ�YHUORV�WDQ
IHUYRURVRV�\�FRQ�OD�GHYRFLyQ�TXH�YLHQHQ�>«@��(Q�VX�PD\RUtD�VRQ�FKLQRV�\�FXDQGR�SRU�FDVXDOLGDG
KDEODQ�FRQ�QRVRWUDV��QRV�SLGHQ�FRQ�PXFKD�LQVLVWHQFLD�TXH�SLGDPRV�PXFKR�SDUD�TXH�VHDQ�EXHQRV
VDFHUGRWHV�

$OUHGHGRU�GH�QXHVWUD�FDVLWD�WHQHPRV�XQD�YHFLQGDG�GH�OR�PiV�YDULDGD��HQIUHQWH��SRU�OD�JDOHUtD��KD\�XQD
HVFXHOD�GH�PDKRPHWDQRV��SRU�RWUR��XQD�LJOHVLD�DQJOLFDQD��XQ�SRFR�PiV�DEDMR��HQ�OD�KRQGRQDGD�GH�OD
PRQWDxD��HVWi�HO�FRQYHQWR�GH�6DQ�)UDQFLVFR��GH�ODV�+HUPDQDV�PLVLRQHUDV�GH�6DQ�-RVp��6LQ�GXGD��TXH
OD�GXOFH�0DGUH�KD�TXHULGR�TXH�>«@�©(O�&DUPHOR�GH�1XHVWUD�6HxRUDª�TXHGDUD�HQ�ODV�DOWXUDV�\�DVt
URGHDGR�SDUD�H[WHQGHU�VXV�PDWHUQDOHV�FDULFLDV�VREUH�WRGDV�HVWDV�SREUHV�DOPDV�TXH�QR�FRQRFHQ�D�'LRV
\�VREUH�HVWRV�LQIDWLJDEOHV�PLVLRQHURV�TXH�WUDEDMDQ�VLQ�FHVDU�SRU�H[WHQGHU�HO�UHLQR�GH�'LRV´���8Q
&DUPHOLWD�'HVFDO]R���

<�D�IH�TXH�OR�KLFLHURQ��0DULDQD�GH�ORV�ÈQJHOHV�QR�HVFDWLPy�HVIXHU]RV�KDVWD�TXH�OD�PDODULD�SUHFLSLWy
HO�YLDMH�D�OD�0LVLyQ�GHO�5HLQR�FHOHVWLDO��(Q�VHQGDV�FDUWDV�GLULJLGDV�D�VX�PDGUH���SRU�OD�3ULRUD
-RVHILQD�0DUtD�GHO�$PSDUR��HO�GtD����GH�HQHUR�GH�������OH�FXHQWD�OD�HPRWLYD�YLVLWD�GH�0JU��:DFKWHU�
D�TXLHQ�KDEtDQ�WHOHIRQHDGR�\�VH�SUHVHQWy�HQ�HO�&DUPHOR�DTXHOOD�PLVPD�QRFKH��³)XH�>«@�FRQPRYHGRU
YHU�D�QXHVWUR�3UHODGR��FRQ�VX�YHQHUDGR�DVSHFWR��DUURGLOODUVH�MXQWR�D�OD�FDPD�GH�QXHVWUD�TXHULGD
HQIHUPD�\��FRQ�VX�WRQR�GH�IHUYRU��WRPDU�ODV�SDODEUDV�GH�ORV�GLVFtSXORV�GH�(PD~V�GLFLHQGR��©+HUPDQD
0DULDQD��QR�QRV�GHMH�WDQ�SURQWR��ODV�QRYLFLDV�\�OD�&RPXQLGDG�QHFHVLWDQ�VXV�HMHPSORV��OD�0LVLyQ��VXV
RUDFLRQHV��QR�QRV�GHMH�WRGDYtD��8VWHG�KD�VLGR�XQD�JUDQ�PLVLRQHUD�\�XQ�DOPD�PX\�DPDQWH�GH�OD�&UX]�
HQVpxHQRV�D�DPDU�OD�&UX]�\�ORV�VXIULPLHQWRV��<�VL�OD�YROXQWDG�GH�'LRV�HV�TXH�VH�YD\D�DO�FLHOR��VLJD
VLHQGR�PLVLRQHUDª´��(O�����OD�0��-RVHILQD�OH�FRPXQLFD�HO�IDWDO�GHVHQODFH��³HPSHFp�HVWD�FDUWD�OOHQD�GH
HVSHUDQ]D�\�OD�DFDER�FRQ�XQ�GRORURVR�©ILDWª��SRUTXH�PL�FRUD]yQ�UHERVD�GH�DPDUJXUD´��\�FRQFOX\H�
³FRQ�XQ�VHPEODQWH�PX\�DSDFLEOH��VLQ�PRYLPLHQWR�DOJXQR�PiV�TXH�OHYDQWDU�ORV�RMRV�DO�FLHOR��H[SLUy
GXOFHPHQWH�>«@´��6LHPSUH�REHGLHQWH�DO�PDQGDWR�GH�VXV�VXSHULRUHV��0DULDQD�GH�ORV�ÈQJHOHV
REHGHFHUtD�D�0JU��:DFKWHU�

/D�0DGUH�-RVHILQD�0DUtD�GHO�$PSDUR�IXH�UHHOHJLGD�3ULRUD�GXUDQWH�WUHV�WULHQLRV��(O�PD\RU�KiQGLFDS
SDUD�HOOD��OR�VXSXVR�HO�LGLRPD��5HFLpQ�OOHJDGD�D�%RUQHR�³QL�VLTXLHUD�SRGtD�HQWHQGHUVH�FRQ�VX
3UHODGR´��(VWXGLDED�LQJOpV��SHUR�³QR�HUD�VXILFLHQWH�DO�SULQFLSLR�SDUD�HQWHQGHUVH�VROD�FRQ�ORV�GH�IXHUD�
\�KDEtD�TXH�WUDGXFLUOH�ODV�FDUWDV��ODV�SOiWLFDV�GHO�&DStWXOR��HWF��>«@�$xRUDED�VX�&RQYHQWR�GH�0DGULG
>«@´�
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SRFD��/R�TXH�6X�0DMHVWDG�TXLHUH�QR�VH�SXHGH�GHMDU�GH�KDFHU´��)XH�GHVWUXLGR�FXDQGR�OD�©IUDQFHVDGDª
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��/D�REUD�'LiORJR�GH�&DUPHOLWDV��GH�%HUQDQRV��SRSXODUL]y�HO�PDUWLULR�GH�ODV�GLHFLVpLV�PRQMDV
FDUPHOLWDV��LQFOXLGD�XQD�QRYLFLD���GHO�0RQDVWHULR�GH�&RPSLqJQH��$O�HVWDOODU�OD�5HYROXFLyQ�)UDQFHVD
��������ODV�PRQMDV�UHKXVDURQ�GHVSRMDUVH�GH�VX�KiELWR�FDUPHOLWD��\�FXDQGR�ORV�GLVWXUELRV�IXHURQ
DXPHQWDQGR�HQWUH�MXQLR�\�VHSWLHPEUH�GH�������VLJXLHQGR�XQD�LQVSLUDFLyQ�TXH�WXYR�OD�3ULRUD�%HDWD
7HUHVD�GH�6DQ�$JXVWtQ��WRGDV�VH�RIUHFLHURQ�DO�6HxRU�HQ�KRORFDXVWR��(O����GH�MXQLR�GH������HUDQ
UHFOXLGDV�HQ�HO�0RQDVWHULR�GH�OD�9LVLWDFLyQ��TXH�VH�KDEtD�FRQYHUWLGR�HQ�FiUFHO��$O�GtD�VLJXLHQWH�GH�OD
IHVWLYLGDG�GH�OD�9LUJHQ�GHO�&DUPHQ��GH�������WRGDV�HOODV�IXHURQ�FRQGXFLGDV�D�OD�JXLOORWLQD�SRU�HO
FULPHQ�GH�VHU�FDWyOLFDV«�/D�IXQGDFLyQ�GHO�0RQDVWHULR�GH�&RPSLqJQH�GDWD�GH�������FXDQGR�VH
FXPSOtDQ����DxRV�GH�OD�OOHJDGD�D�)UDQFLD�GH�OD�%HDWD�$QD�GH�6DQ�%DUWRORPp�FRQ�$QD�GH�-HV~V�\�RWUDV
FXDWUR�&DUPHOLWDV�WDPELpQ�HVSDxRODV�

��/D�KLVWRULD�VH�UHSHWtD��³5HFLELyODV�HO�SXHEOR�FRQ�JUDQ�VROHPQLGDG�\�DOHJUtD�\�SURFHVLyQ´�
�)XQGDFLRQHV��&DS������

���)XHQWHV��/�%���'RF��³9XHOWD�D�OD�2UGHQ´�&670��&&�((��%DXWLVWD�GH�6DQ�-RVp��&DUPHQ�GHO
6DQWtVLPR�6DFUDPHQWR��)LORPHQD�GH�6DQ�/XLV�*RQ]DJD�

���$xRV�PiV�WDUGH�OD�VHJXLUtD�0��&DUPHQ�GHO�1LxR�-HV~V�

���%DXWLVWD�GH�6DQ�-RVp�³IDOOHFLy�FRQ�JUDQGtVLPD�SD]�HO����GH�IHEUHUR�GH�����´�

���:HQFHVODR�5DPtUH]�GH�9LOODXUUXWLD�QDFLy�HQ�/D�+DEDQD��&XED��HO����GH�IHEUHUR�GH������\�IDOOHFLy
HQ�0DGULG�HQ�������3ROtWLFR�\�GLSORPiWLFR��IXH�PLQLVWUR�SOHQLSRWHQFLDULR�HQ�&RQVWDQWLQRSOD��$WHQDV�\
%UXVHODV��\�HPEDMDGRU�HQ�9LHQD��/RQGUHV��5RPD�\�3DUtV��6HQDGRU�YLWDOLFLR�HQ�������RFXSy�OD�FDUWHUD
GH�0LQLVWUR�GH�(VWDGR�HQWUH�HO����GH�HQHUR�\�HO����GH�MXQLR�GH�������HQ�XQ�JDELQHWH�SUHVLGLGR�SRU



5DLPXQGR�)HUQiQGH]�9LOODYHUGH��3RU�VX�FRQGLFLyQ�GH�KLVWRULDGRU��IXH�0LHPEUR�GH�OD�5HDO�$FDGHPLD
GH�OD�+LVWRULD��VLHQGR�DXWRU��HQWUH�RWUDV�REUDV��GH�/DV�PXMHUHV�GH�)HUQDQGR�9,,���������0DGDPH�GH
6WDsO���������)HUQiQ�1~xH]��HO�HPEDMDGRU���������HWF��(Q�������UHFLELy�HO�WtWXOR�GH�PDUTXpV�GH
9LOODXUUXWLD��6H�OH�RWRUJy�OD�0HGDOOD����GH�OD�5HDO�$FDGHPLD�GH�OD�+LVWRULD�

���6RQ�IUHFXHQWHV�HVWH�WLSR�GH�DFRJLGDV��$SDUWH�GH�ORV�FDVRV�\D�FLWDGRV�\�RWURV�PiV��HO�DxR�����
UHFLELUtDQ�D�XQD�&DUPHOLWD�H[SXOVDGD�SRU�)LGHO�&DVWUR�GHO�&RQYHQWR�GHO�9HGDGR��GH�/D�+DEDQD��eVWD
SXGR�UHJUHVDU�HQ������

���)XHQWHV��/�%���%5(9(6�$3817(6«��SS�����VV���&&�((��-RVHILQD�0DUtD�GHO�$PSDUR�\�GHPiV
0LVLRQHUDV�GH�%RUQHR�TXH�VH�FLWDQ��81�&$50(/,7$�'(6&$/=2���������HVSHFLDOPHQWH�&DSV�
;,;�;;9,��SS����������

���3DUD�pVWD�\�WRGDV�ODV�&DUPHOLWDV�TXH�VLJXHQ��HO�DxR�LQGLFDGR�HQ�SULPHU�OXJDU�HV�HO�TXH�FRUUHVSRQGH
D�OD�3URIHVLyQ�

���(IHFWLYDPHQWH��HO�3��0DQXHO�GH�/DUUDJiQ�$OIDUR�PXULy�PiUWLU�HQ�0DGULG��MXQWR�D�RWURV�PXFKRV
MHVXLWDV��HO����GH�RFWXEUH�GH������

���(QWUH�ODV�&DUPHOLWDV�TXH�FRQWLHQH�HVWH�FRPSHQGLR��VyOR�KD\�WUHV�FRQ�HO�QRPEUH�GH�0DUJDULWD��8QR
GH�ORV�VLJQLILFDGRV�TXH�WLHQH�OD�SDODEUD�PDUJDULWD�HQ�HO�'5$(�HV�HO�GH�³SHUOD´��/DV�WUHV�VH
FRUUHVSRQGHQ�FRQ�HVWD�DFHSFLyQ�

���6H�HQFXHQWUD�HQ�HO�QRURHVWH�GH�ÈIULFD��\�HV�OD�SXHUWD�GH�HQWUDGD�DO�0DU�5RMR�SDUD�OD�QDYHJDFLyQ
PDUtWLPD�

���/DV�&DUPHOLWDV�LEDQ�HQ�VHJXQGD��VHJ~Q�FRQVWD�HQ�RWUD�SDUWH�GH�HVWH�UHODWR�

���$FWXDOPHQWH�.RWD�.LQDEDOX��FDSLWDO�GH�6DEDK��XELFDGD�HQ�HO�HVWH�GH�0DODVLD�

���0RQVHxRU�:DFKWHU��3UHIHFWR�$SRVWyOLFR�GH�%RUQHR�

���&RUUHVSRQGHQ�D�OD�PLVPD�ELRJUDItD�ORV�WH[WRV�TXH�VLJXHQ�VREUH�OD�PXHUWH�GH�0DULDQD�GH�ORV
ÈQJHOHV�

���(UD�KLMD�GHO�&RQGH�GH�&HGLOOR��'��/XLV�/ySH]�GH�$\DOD�\�ÈOYDUH]�GH�7ROHGR�\�GH�OD�&RQGHVD�GRxD
9HQWXUD�GHO�+LHUUR�
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(V�pVWH�XQ�GHFHQLR�GH�SUXHED�SDUD�ODV�&DUPHOLWDV�'HVFDO]DV�GH�6DQWD�7HUHVD��TXH�FRPLHQ]D�FRQ�OD
SURFODPDFLyQ�GH�OD�6HJXQGD�5HS~EOLFD�HQ������

3DUD�PD\RU�SUR[LPLGDG��VH�KD�KHFKR�XQD�VHOHFFLyQ�GH�ORV�VXFHVRV�QDUUDGRV�SRU�TXLHQHV�IXHURQ�VXV
SURWDJRQLVWDV��TXH�FRQWLHQHQ�ODV�FUyQLFDV�FRQYHQWXDOHV��HYLWDQGR�DO�Pi[LPR�ODV�DGLFLRQHV
H[SOLFDWLYDV�

�����������6HJXQGD�5HS~EOLFD��

�

(O����GH�DEULO�GH�������VH�SURFODPD�HQ�(VSDxD�OD�6HJXQGD�5HS~EOLFD��(V�FRPR�HO�SXQWR�GH�SDUWLGD
SDUD�XQD�GpFDGD�WXUEXOHQWD��TXH�HVWDUtD�OOHQD�GH�VXFHVRV�IUDWULFLGDV��£/D�VLQUD]yQ�GH�OD�UD]yQ��

³3RU�OD�WDUGH�YLQLHURQ�SHUVRQDV�DPLJDV�D�GHFLUQRV�TXH�DTXHOOD�QRFKH�VDOGUtD�HO�5H\�\�TXH�KDEUtD
DOERURWRV��>«@�(VD�PLVPD�QRFKH�VH�SURFODPy�OD�5HS~EOLFD��1RV�SDVDPRV�FDVL�WRGD�OD�QRFKH�HQ�HO
FRUR��3UHVHQWtDPRV�WRGR�OR�TXH�SDVDUtD�GHVSXpV��DXQTXH�DOJXQRV�QRV�GHFtDQ�TXH�VHUtD�XQD�5HS~EOLFD
PX\�EXHQD��>«@

(O����GH�PD\R�>«@�YLQR�HO�'U��'��)HUQDQGR�0DWHRV��SDGUH�GH�QXHVWUD�3RVWXODQWH�+HUPDQD�ÈQJHOHV
GHO�1LxR�-HV~V��D�DYLVDUQRV�TXH�OD�FRVD�VH�HVWDED�SRQLHQGR�IHD���LQVLVWtD�HQ�TXH�GHEtDPRV�VDOLU
FXDQWR�DQWHV��/D�3ULRUD�OH�URJy�IXHVH�D�OOHYDU�XQD�FDUWD�DO�6U��3UR�9LFDULR�*HQHUDO��'RQ�0DQXHO
5XELR�&HUFDV��SLGLpQGROH�OLFHQFLD�SDUD�VDOLU�GH�OD�FODXVXUD��&XDQGR�YROYLy�FRQ�OD�OLFHQFLD�QRV�GLMR
TXH�XUJtD�VDOLpVHPRV�SURQWR��SXHV�ODV�WXUEDV�KDEtDQ�LQFHQGLDGR�OD�&DVD�3URIHVD�GH�ORV�-HVXLWDV��\
HVWDEDQ�LQFHQGLDQGR�HO�&RQYHQWR�GH�QXHVWURV�3DGUHV�

5HXQLy�OD�3ULRUD�D�OD�&RPXQLGDG�\�OH�GLMR�OR�TXH�SDVDED��/D�LPSUHVLyQ�IXH�PX\�JUDQGH��WRGDV�VH
OOHQDURQ�GH�WULVWH]D��/R�SULPHUR�IXH�VDOYDU�DO�6DQWtVLPR��SRU�OR�TXH�HO�6U��&DSHOOiQ�QRV�GLR�OD�6DJUDGD
&RPXQLyQ�>«@��'HVSXpV��YHVWLGDV�GH�VHJODUHV�IXLPRV�VDOLHQGR��(O�6U��0DWHRV�H[SXVR�VX�YLGD��SXHV�pO
VROR�FRQWXYR�OD�WXUED�TXH�VH�QRV�HFKDED�HQFLPD�

1RV�UHSDUWLPRV�HQ�FDVD�GH�QXHVWUDV�IDPLOLDV�\�FRQRFLGRV��\�DOJXQDV�UHOLJLRVDV�TXH�HUDQ�GH�IXHUD�GH
0DGULG�VH�PDUFKDURQ�D�FDVD�GH�VXV�IDPLOLDV��4XHGDURQ�HQ�0DGULG�RFKR�UHOLJLRVDV��$�ORV�GRV�GtDV
YROYLHURQ�GRV�\�YLHURQ�TXH�D~Q�QR�OR�KDEtDQ�LQFHQGLDGR��DXQTXH�KDEtDQ�WUDtGR�JDVROLQD��8Q�OHFKHUR



PX\�EXHQR�LPSLGLy�TXH�OR�LQFHQGLDUDQ��GLFLHQGR�TXH�HVWH�HGLILFR�VHUYLUtD�SDUD�HVFXHOD��\�VH�SXVR�FRQ
XQ�UHYyOYHU�HQ�OD�SXHUWD��£'LRV�VH�OR�KD\D�SUHPLDGR��/DV�UHOLJLRVDV�TXH�HQWUDURQ�VDFDURQ�URSD�\
KiELWRV��(O�GtD����OH�WRFDED�WRPDU�HO�VDQWR�KiELWR�D�OD�+��ÈQJHOHV�GHO�1LxR�-HV~V���HOOD�KDEtD�VDFDGR
VX�KiELWR�HQ�XQD�PDOHWD��6H�FRQVXOWy�HO�FDVR�DO�6U��9LFDULR�\�GLMR�TXH�OH�GLHUD�HO�KiELWR�OD�3ULRUD
FXDQWR�DQWHV��>«@�'HFLGLy�GiUVHOR�HO����>GH�PD\R@��ILHVWD�GH�OD�$VFHQVLyQ��HQ�SUHVHQFLD�GH�DOJXQDV
UHOLJLRVDV��SXHV�SRU�SUXGHQFLD�QR�TXLVLHURQ�DOJXQDV�SHUVRQDV�TXH�IXHUDQ�ODV�RWUDV�UHOLJLRVDV�

$�SHVDU�GH�ORV�PLHGRV�TXH�QRV�SRQtDQ��GHVHiEDPRV�WRGDV�YROYHU�DO�&RQYHQWR�\�GHFLGLPRV�YHQLUQRV�OD
YtVSHUD�GH�3HQWHFRVWpV��SHUR��D�FDXVD�GH�XQD�PDQLIHVWDFLyQ�FRPXQLVWD��OR�UHWUDVDPRV�KDVWD�HO�WHUFHU
GtD�GH�3DVFXD�GH�3HQWHFRVWpV�����GH�PD\R��3DUD�WHQHU�HQ�GRQGH�JXDUGDU�ODV�FRVDV�PiV�LPSRUWDQWHV�\
WHQHU�D�GRQGH�LU�HQ�FDVR�GH�WHQHU�TXH�YROYHU�D�VDOLU��WRPDPRV�XQ�SLVR�HQ�$ORQVR�&DQR��/D�0�
6XSULRUD��0��-XOLD�7HUHVD�GH�-HV~V��IXH�D�KDEODU�FRQ�HO�6U��1XQFLR�VREUH�QXHVWUD�VLWXDFLyQ�\�OH�GLMR
TXH�QR�GHEtDPRV�TXHGDUQRV�SRU�ODV�QRFKHV�HQ�HO�&RQYHQWR��3RU�ODV�QRFKHV��WHQtDPRV�TXH�YHVWLUQRV�GH
VHJODUHV�SDUD�LUQRV�DO�SLVR�\�SRU�OD�PDxDQD�WHPSUDQLWR�YROYtDPRV��$O�ILQ�DOFDQ]DPRV�OLFHQFLD�GHO�6U�
2ELVSR�SDUD�SRGHUQRV�TXHGDU�ODV�TXH�QR�WHQtDPRV�PLHGR��3HUR�WRGDV�ODV�IDPLOLDV�\�ODV�SHUVRQDV
FRQRFLGDV�HVWDEDQ�PX\�SUHRFXSDGDV�FRQ�OR�TXH�QRV�LED�D�VXFHGHU��\�QR�QRV�GHMDEDQ�WUDQTXLODV�

(Q�YLVWD�GH�WRGR�HVWR��OD�([FPD��6UD��'��-RVHID�$UPHGR��9LXGD�GH�'RPtQJXH]�3DVFXDO��RIUHFLy�D�OD
&RPXQLGDG�VX�FDVD��HQ�GRQGH�WHQtD�RUDWRULR�FRQ�HO�6DQWtVLPR�UHVHUYDGR��PLHQWUDV�VH�LED�D�YHUDQHDU�
7UDWy�HVWH�DVXQWR�FRQ�HO�5YGR��3��)ORUHQWLQR�GHO�6DJUDGR�&RUD]yQ��HO�FXDO�QRV�DQLPy�PXFKR�D�TXH
DFHSWiVHPRV��6DOLHURQ�OD�3ULRUD�\�6XSULRUD�D�FRQVXOWDU�HO�FDVR�FRQ�HO�6U��2ELVSR��HO�FXDO�WDPELpQ�OR
DSUREy��)XHURQ�WDQWRV�ORV�UHYXHORV��TXH�WXYLPRV�TXH�LUQRV�DO�SLVR��\�HO�GtD�GH�6DQ�-XDQ�%DXWLVWD�OD
VHxRUD�QRV�OOHYy�D�VX�FDVD��1RV�KRVSHGy�FRQ�PXFKtVLPD�FDULGDG��SUHSDUiQGRQRV�FXDUWRV�SDUD�WRGDV�
&XDQGR�VH�PDUFKy�GHVSLGLy�D�OD�FRFLQHUD��GHMiQGRQRV�VRODV�FRQ�OD�GRQFHOOD�TXH�TXHUtD�VHU�FDUPHOLWD�
+��$QWRQLD�QRV�JXLVDED�OD�FRPLGD��TXH�FRVWHDED�WRGD�OD�VHxRUD��1XHVWUR�&DSHOOiQ��'��*DEULHO
%RUUHJXHUR��LED�D�GHFLUQRV�OD�0LVD��\�HO�3��&RQUDGR�GH�6DQ�-RVp��TXH�HUD�QXHVWUR�&RQIHVRU��QRV
FRQIHVDED��3URFXUiEDPRV�HQ�WRGR�VHJXLU�QXHVWUD�REVHUYDQFLD��SHUR�DxRUiEDPRV�YROYHU�D�QXHVWUR
TXHULGR�&RQYHQWR��'HFLGLPRV�YROYHUQRV�SDUD�OD�QRYHQD�GH�QXHVWUD�6DQWtVLPD�0DGUH�GHO�&DUPHQ�
$YLVDPRV�D�OD�VHxRUD��TXH�QRV�KDEtD�GLFKR�TXH�DQWHV�TXH�QRV�PDUFKiVHPRV�TXHUtD�SDVDU�XQRV�GtDV
FRQ�QRVRWUDV��1R�SXGR�YHQLU�LQPHGLDWDPHQWH��\�SDUD�FRQGHVFHQGHU�WXYLPRV�TXH�UHWUDVDU�XQ�SRFR�OD
YHQLGD��$O�HQWHUDUVH�TXH�QR�KDEtDPRV�YLVWR�HO�&RUD]yQ�GH�QXHVWUD�6DQWD�0DGUH��FRPR�HOOD�GHVHDED
PXFKR�HQWUDU�HQ�OD�FODXVXUD�GH�QXHVWUDV�0DGUHV�GH�$OED��VH�OH�RFXUULy�SHGLU�OLFHQFLD�DO�6U��1XQFLR
SDUD�OOHYDUQRV�D�$OED��D�6DQ�-RVp�\�D�OD�(QFDUQDFLyQ�GH�ÈYLOD�\�DO�&HUUR�GH�ORV�ÈQJHOHV��SXGLHQGR
HQWUDU�HQ�OD�FODXVXUD�GH�WRGRV��(O�6U��1XQFLR�GLR�OD�OLFHQFLD��SHUR�FRQ�OD�FRQGLFLyQ�GH�TXH�HVWDV
YLVLWDV�IXHUDQ�WRGDV�HO�PLVPR�GtD�

6DOLPRV�HQ�GRV�DXWRV�D�ODV�WUHV�GH�OD�PDxDQD��SHUR�SDUD�WDQWDV�FRVDV�FRPR�WHQtDPRV�TXH�YHU�UHVXOWy
PX\�SUHFLSLWDGR��3ULPHUR�IXLPRV�D�$OED��FRPXOJDPRV�HQ�OD�,JOHVLD�\�GHVSXpV�HQWUDPRV�HQ�FODXVXUD�
9LPRV�\�YHQHUDPRV�WRGDV�ODV�UHOLTXLDV�GH�QXHVWUD�6DQWD�0DGUH��ODV�0DGUHV�HVWXYLHURQ�FDULxRVtVLPDV
FRQ�QRVRWUDV��$OJR�GHVSXpV�GH�OD�KRUD�GH�FRPHU��OOHJDPRV�D�6DQ�-RVp��HQ�GRQGH�FRPLPRV�\�D�ODV�GRV
UH]DPRV�9tVSHUDV�FRQ�OD�&RPXQLGDG��'LVIUXWDPRV�OR�LQGHFLEOH�HQ�DTXHO�³3DORPDUFLWR´�SULPHUR�GH
QXHVWUD�6DQWD�0DGUH��7DPELpQ�JR]DPRV�PXFKR�HQ�OD�(QFDUQDFLyQ��DXQTXH�SRU�OD�PXFKD�SULVD�QR
SXGLPRV�YHU�PXFKDV�FRVDV��$O�&HUUR�OOHJDPRV�UHQGLGDV��YLPRV�HO�&RQYHQWR��\�ODV�0DGUHV��FRPR�HQ
ORV�GHPiV��HVWXYLHURQ�FDULxRVtVLPDV��'H�WRGDV�HVWDV�YLVLWDV�JXDUGDPRV�JUDWtVLPR�UHFXHUGR�



(O�GtD����GH�MXOLR��ILHVWD�GH�QXHVWUR�3DGUH�6DQ�(OtDV��YROYLPRV�D�QXHVWUR�TXHULGR�&RQYHQWR��FDQWDPRV
OD�PLVD�GHO�6DQWR��\�HPSH]DPRV�FRQ�JUDQ�IHUYRU�QXHVWUD�YLGD�GH�REVHUYDQFLD��3URQWR�VH�SXGLHURQ�XQLU
D�OD�&RPXQLGDG�ODV�+HUPDQDV�TXH�HVWDEDQ�IXHUD�GH�0DGULG´�

&RQ�OD�SUHRFXSDFLyQ�GHULYDGD�GHO�WUDVIRQGR�SROtWLFR��TXH�FRQRFtDQ�ODV�7HUHVDV�D�WUDYpV�GH�IDPLOLDUHV
\�DPLJRV��WUDQVFXUULy�SDUD�HOODV�FDVL�XQ�OXVWUR�GH�UHODWLYD�WUDQTXLOLGDG��(QWUH������\������SURIHVDURQ�

Ɣ�&RQFHSFLyQ�GH�OD�6DQWtVLPD�7ULQLGDG����������GH�MXQLR�

Ɣ�0DUtD�'RORUHV�GHO�(VStULWX�6DQWR�����������GH�QRYLHPEUH�

Ɣ�0DUtD�-HV~V�GH�OD�6DQWtVLPD�7ULQLGDG�����������GH�QRYLHPEUH�

Ɣ�3LHGDG�GH�-HV~V�����������GH�GLFLHPEUH�

ƆƆƆƆƆƆƆ

/R�SHRU�OOHJy�D�SDUWLU�GH�IHEUHUR�GH�������RWUR�OXVWUR�GH�SHULSHFLDV�TXH�ODV�VXPLy�HQ�WRGD�FODVH�GH
DYHQWXUDV�\�GHVYHQWXUDV��'XUDQWH�HVWH�WLHPSR��VX�FRQVDJUDFLyQ�D�OD�YLGD�FRQWHPSODWLYD�VHUtD�SXHVWD�D
SUXHED�GH�P~OWLSOHV�PDQHUDV��6H�LUi�YLHQGR�FyPR�IXHURQ�FDSDFHV�GH�VRUWHDU�ODV�GLVWLQWDV�VLWXDFLRQHV�

�����$GYHUVLGDGHV��GLVSHUVLyQ�\�GHVWLHUUR�GXUDQWH�OD�*XHUUD�&LYLO�

7RGD�FRPXQLGDG�UHOLJLRVD�GH�YLGD�UHJXODU�FRQVWLWX\H�XQ�HTXLSR�FRPSDFWR�\�GLVFLSOLQDGR��HQ�HO�TXH
FDGD�FRPSRQHQWH�WLHQH�PDUFDGD�OD�IXQFLyQ�D�GHVHPSHxDU��DO�LJXDO�TXH�RFXUUH�FRQ�ODV�SLH]DV�GH�XQ
UHORM��HO�HQVDPEODMH�KD�GH�VHU�SHUIHFWR�SDUD�VX�FRUUHFWR�IXQFLRQDPLHQWR��$�SDUWLU�GHO�SHUtRGR
FRQYXOVR�TXH�VXSXVR�OD�*XHUUD�&LYLO��ODV�&DUPHOLWDV�GH�6DQWD�7HUHVD��VLQ�GHMDU�GH�SHUWHQHFHU�DO
PLVPR�HTXLSR�\�PDQWHQLHQGR�VLHPSUH�ORV�YtQFXORV�IUDWHUQRV�SURSLRV�GH�VX�FDULVPD��KXER�PRPHQWRV
HQ�TXH�GHELHURQ�DFWXDU�GH�PRWX�SURSULR��4XL]iV�VHD�HQ�HVWDV�FLUFXQVWDQFLDV�FXDQGR�PHMRU�SXHGDQ
DSUHFLDUVH�ORV�SHUILOHV�GH�FDGD�XQD��DVt�FRPR�ODV�GLVWLQWDV�UHDFFLRQHV��TXH�HQ�DOJXQRV�FDVRV
DERFDUtDQ�D�WUDXPDV�SDWROyJLFRV�H�LQFOXVR�D�OD�PXHUWH��/DV�PiV�IXHUWHV�OOHJDURQ�LQGHPQHV�DO�ILQDO�GH
OD�FRQWLHQGD�\�UHDQXGDURQ�OD�YLGD�UHJXODU�FRQ�XQ�H[FHOHQWH�EDJDMH�H[SHULHQFLDO��TXH�OHV�SHUPLWLy
FRQYHUWLUVH�HQ�PDHVWUDV�GH�H[FHSFLyQ�SDUD�VXFHVLYDV�JHQHUDFLRQHV�

(O�GHWRQDQWH�GH�OD�RGLVHD�TXH�ODV�DUUDVWUDUi�WDPELpQ�D�HOODV��FRPLHQ]D�FRQ�ODV�HOHFFLRQHV�GHO����GH
IHEUHUR�GH��������/RV�WH[WRV�TXH�VLJXHQ�SHUPLWHQ�GDU�XQ�VDOWR�DWUiV�HQ�HO�WLHPSR�SDUD�YLYLU�GH�FHUFD
ORV�GLVWLQWRV�VXFHVRV�

³7XYLPRV�TXH�VDOLU�D�YRWDU��SHUR�YROYLPRV�HQVHJXLGD�DO�&RQYHQWR��>«@�(O�����FXDQGR�HVWiEDPRV
KDFLHQGR�OD�FRODFLyQ��GLHURQ�XQ�JUDQ�FDPSDQLOOHDU�HQ�HO�WRUQR��(UD�HO�9LFDULR�*HQHUDO��'RQ�)UDQFLVFR
0RUiQ��TXH�YHQtD�D�GHFLUQRV�VDOLpUDPRV�LQPHGLDWDPHQWH�GH�OD�FODXVXUD��SRUTXH�HVD�QRFKH�LEDQ�D
VDFDU�D�ORV�SUHVRV�GH�OD�FiUFHO�\�VH�WHPtD�TXH�KXELHUD�DOJ~Q�DOERURWR��/H�GLMLPRV�VL�QR�SRGtDPRV
HVSHUDU�DO�GtD�VLJXLHQWH�SDUD�TXH�OD�+QD��7HUHVD�>GH�6DQ�-RVp@�SXGLHUD�KDFHU�VX�SURIHVLyQ��SHUR�GLMR
TXH�QR�HUD�SUXGHQWH�\�VH�PDUFKy��1RVRWUDV�HVWiEDPRV�HQ�XQ�FRQIOLFWR��SXHV�VH�QRV�KDFtD�PX\�GXUR�TXH
QR�KLFLHUD�QXHVWUD�TXHULGD�KHUPDQD�VX�SURIHVLyQ�>«@��1XHVWUD�0DGUH�3ULRUD��TXH�OR�HUD�HQWRQFHV�OD
5YGD��0DGUH�0DUtD�&UX]�GH�-HV~V��PDQGy�D�XQR�GH�ORV�FDSHOODQHV�D�SUHJXQWDU�DO�3UR�9LFDULR�'�



0DQXHO�5XELR�&HUFDV��TXH�HUD�WDPELpQ�3iUURFR�GH�1XHVWUD�6HxRUD�GH�ORV�ÈQJHOHV��QXHVWUD
3DUURTXLD���D�YHU�VL�SRGtDPRV�DGHODQWDU�OD�SURIHVLyQ��\�FRQWHVWy�TXH�Vt��&RPR�WRGR�HVWDED�SUHSDUDGR
SDUD�HO�GtD�VLJXLHQWH��QRV�SXVLPRV�HQVHJXLGD�ODV�FDSDV�\�IXLPRV�DO�&DStWXOR��HQ�GRQGH�VH�KL]R�OD
FHUHPRQLD�VLQ�RPLWLU�QLQJ~Q�GHWDOOH��SOiWLFD��7H�'HXP�FDQWDGR��HWF���DXQTXH�HVWiEDPRV�WRGDV
LPSUHVLRQDGtVLPDV�\�DOJR�YLROHQWDV��SXHV�HO�6U��&RQGH�GH�6DQWD�$QD�GH�ODV�7RUUHV��SDGUH�GH�OD�+QD�
0DUtD�'RORUHV�GHO�(VStULWX�6DQWR��\�HO�6U��%DVHOJD��SDGUH�GH�OD�+QD��0DUJDULWD�7HUHVD�GH�-HV~V��TXH
KDEtDQ�YHQLGR�D�EXVFDUQRV�FRQ�VXV�DXWRV��QR�KDFtDQ�PiV�TXH�OODPDU�DO�WRUQR�\�GHFLU�TXH�QRV�GLpUDPRV
SULVD�

(QVHJXLGD�TXH�WHUPLQy�OD�FHUHPRQLD��QRV�YHVWLPRV�GH�VHJODUHV�\�IXLPRV�VDOLHQGR�HQ�YDULRV�JUXSRV�D
ODV�FDVDV�GH�QXHVWUDV�IDPLOLDV�\�FRQRFLGRV��&RPR�ORV�&DSHOODQHV�GLMHURQ�TXH�QR�LEDQ�D�VDOLU��SLGLHURQ
OLFHQFLD�OD�0��-XOLD�\�ODV�GRV�+QDV��GH�YHOR�EODQFR��+QD��$QWRQLD�\�+QD��0DUtD�'RORUHV��SDUD
TXHGDUVH�HQ�FDVD�GHO�SULPHU�&DSHOOiQ��\�DVt�HV�TXH�DO�GtD�VLJXLHQWH�YROYLHURQ�D�HQWUDU�HQ�HO�&RQYHQWR�
$O�RWUR�GtD��TXH�HUD�YLHUQHV��YROYLPRV�YDULDV��\�HO�ViEDGR��ODV�TXH�IDOWDEDQ��DVt�HV�TXH�SDUD�HO
GRPLQJR�GH�&DUQDYDO��TXH�FD\y�HO����GH�IHEUHUR��HVWiEDPRV�WRGDV�UHXQLGDV��DXQTXH�FRQ�PXFKRV
WHPRUHV��SXHV�VH�VHQWtD�OD�WHPSHVWDG�UXJLU�VREUH�QXHVWUDV�FDEH]DV�

(O����GH�PDU]R�OH�WRFDED�KDFHU�OD�SURIHVLyQ�VROHPQH�D�OD�+QD��0DUtD�GH�OD�(XFDULVWtD��TXH��SRU�KDEHU
HQWUDGR�D�ORV�TXLQFH�DxRV��WXYR�TXH�HVSHUDU�SDUD�KDFHUOD�KDVWD�ORV�����TXH�FXPSOtD�HO����GH�HVH�PHV�
7RGD�QXHVWUD�DQVLD�HUD�SHGLU�D�1XHVWUR�6HxRU�TXH�QRV�GLHVH�WLHPSR�SDUD�TXH�OD�SXGLHVH�KDFHU��\
HVFXFKy�QXHVWUD�RUDFLyQ�\�OD�SXGR�KDFHU�FRQ�WUDQTXLOLGDG��YLQLHQGR�HO�3DGUH�3URYLQFLDO�)U��-RVp
9LFHQWH�GH�6DQWD�7HUHVD�D�LPSRQHUOH�HO�YHOR�\�SUHGLFDU�HO�VHUPyQ�

(VD�PLVPD�QRFKH�YLQLHURQ�ORV�SDGUHV�GH�OD�+QD��0DUtD�'RORUHV�>GHO�(VStULWX�6DQWR@�\�GH�+QD�
0DUJDULWD�7HUHVD��D�GHFLU�D�ORV�&DSHOODQHV�TXH�KDEtD�UXPRUHV�GH�TXH�LEDQ�D�TXHPDU�ORV�FRQYHQWRV�
SHUR�HO�PLVPR�&DSHOOiQ�QR�TXLVR�OODPDVHQ�DO�WRUQR�\�GLMR�TXH�pO�QRV�OR�GLUtD�DO�GtD�VLJXLHQWH��FRPR
DVt�OR�KL]R��1R�VDEtDPRV�TXp�KDFHU��SXHV�QRV�SDUHFtD�PDO�HVWDU�VDOLHQGR�GH�OD�FODXVXUD�D�FDGD�SDVR��\
QXHVWUD�0DGUH�PDQGy�SUHJXQWDU�DO�6U��2ELVSR�D�YHU�TXp�KDFtDPRV��&RQWHVWDURQ�TXH��GHVGH�OXHJR�
WHQtDPRV�OLFHQFLD�SDUD�VDOLU�VL�YHtDPRV�DOJ~Q�SHOLJUR��SHUR�TXH�QR�KLFLpUDPRV�PXFKR�FDVR�GH�ORV
UXPRUHV�\�TXH�SURFXUiVHPRV�UHVLVWLU�D�VDOLU�OR�PiV�SRVLEOH�

&RQ�HVWR�QRV�GHFLGLPRV�D�TXHGDUQRV��SHUR�HVD�PLVPD�QRFKH�GHO����GH�PDU]R��FXDQGR�HVWiEDPRV�HQ
/DXGHV��OODPDURQ�ORV�&DSHOODQHV�DO�WRUQR��SRUTXH�KDEtDQ�YHQLGR�D�DYLVDU�TXH�KDEtDQ�SUHQGLGR�IXHJR�D
ODV�3DUURTXLDV�GH�6DQ�/XLV�\�GH�6DQ�6HEDVWLiQ��'LMHURQ�TXH�QRV�LEDQ�D�GDU�OD�6DJUDGD�&RPXQLyQ��\�HQ
HIHFWR�HPSH]DURQ�D�KDFHUOR��SHUR�HQ�YLVWD�GH�TXH�HO�FRSyQ�HVWDED�OOHQR�YLHURQ�TXH�HUD�LPSRVLEOH
SRGHU�GHVRFXSDUOR�WRGR��DXQTXH�QRV�GLHURQ�YDULDV�IRUPDV�D�FDGD�XQD��&RPR�HO�6U��%DVHOJD�WHQtD
RUDWRULR�HQ�VX�FDVD�FRQ�HO�6DQWtVLPR�UHVHUYDGR��GLHURQ�HO�FRSyQ�D�OD�+QD��0DUJDULWD�7HUHVD�SDUD�TXH
OR�OOHYDVH�DOOt��\�SRU�VHU�\D�WDQ�WDUGH�QRV�IXLPRV�FDVL�WRGDV�D�FDVD�GH�HVWH�VHxRU��DXQTXH�DOJXQD�IXH�D
FDVD�GH�+QD��0DUtD�'RORUHV��(VD�QRFKH��FXDQGR�\D�KDEtDPRV�VDOLGR�GHO�&RQYHQWR��URFLDURQ�ODV
SDUHGHV�FRQ�JDVROLQD��FRQ�HO�LQWHQWR�GH�SUHQGHUOH�IXHJR��SHUR�KDELHQGR�YLVWR�XQRV�JXDUGLDV�TXH
HVWDEDQ�HQ�HO�1RYLFLDGR�GHO�6HUYLFLR�'RPpVWLFR���KLFLHURQ�KXLU�D�ORV�KRPEUHV�\�OLPSLDURQ�OD�SDUHG�

(VWXYLPRV�XQRV�GtDV�IXHUD�GHO�&RQYHQWR��YROYLHQGR�D�pO�OD�YtVSHUD�GH�QXHVWUR�3DGUH�6DQ�-RVp��\
SXGLPRV�FHOHEUDU�VX�ILHVWD�WRGDV�MXQWDV�DXQTXH�VLQ�QLQJXQD�VROHPQLGDG��/D�6HPDQD�6DQWD�OD�SXGLPRV
FHOHEUDU�FRPR�VLHPSUH��\�HO�GtD���GH�PD\R��HQ�TXH�FHOHEUDPRV�HVH�DxR�OD�VROHPQLGDG�H[WHUQD�GHO
3DWURFLQLR�GH�QXHVWUR�3DGUH�6DQ�-RVp��WXYLPRV�PLVD�FRQ�WHUQR�\�FRQ�VHUPyQ��3RU�OD�WDUGH�YLQR�D



YHUQRV�QXHVWUR�3DGUH�3URYLQFLDO��\�HVWDED�PX\�RSWLPLVWD�>«@��1R�VDEtD�FXiQ�FHUFDQRV�ORV�WHQtDPRV�
(VH�GtD�KDEtDQ�ORV�PDORV�HVSDUFLGR�HQWUH�HO�SXHEOR�OD�FDOXPQLD�GH�TXH�ODV�UHOLJLRVDV�\�ODV�VHxRUDV�GH
OD�FDWHTXHVLV�\�GH�ODV�(VFXHODV�&DWyOLFDV�UHSDUWtDQ�FDUDPHORV�HQYHQHQDGRV�D�ORV�QLxRV�SDUD
PDWDUORV���$�ODV�GRFH�GH�OD�QRFKH��HVWDQGR�WRGDV�DFRVWDGDV��OODPDURQ�ORV�SDGUHV�GH�QXHVWUDV
KHUPDQDV�VREUHGLFKDV�DO�WRUQR�\�GLMHURQ�TXH�HVWDED�HO�SXHEOR�PX\�DOERURWDGR�\�TXHUtDQ�SUHQGHU�IXHJR
DO�$VLOR�GH�ORV�ÈQJHOHV��TXH�HVWDED�DO�ODGR�GH�OD�3DUURTXLD�\��SRU�FRQVLJXLHQWH��FHUFD�GH�QXHVWUR
&RQYHQWR��\�TXH�GHEtDPRV�OHYDQWDUQRV�\�YHVWLUQRV�GH�VHJODUHV��PLHQWUDV�HOORV�LEDQ�D�YHU�OR�TXH
SDVDED��$�OD�XQD�YROYLHURQ�\�GLMHURQ�TXH�ORV�JXDUGLDV�KDEtDQ�VRIRFDGR�HO�DOERURWR�\�QRV�SRGtDPRV
TXHGDU��$O�GtD�VLJXLHQWH��SRU�OD�PDxDQD�YLQLHURQ�ODV�KHUPDQDV�GH�OD�+QD��&DUPHQ�7HUHVD�\�RWUDV
SHUVRQDV�D�GHFLUQRV�TXH�HO�EDUULR�HVWDED�LPSRQHQWH�\�TXH�VHUtD�PiV�SUXGHQWH�HO�VDOLU��(Q�HIHFWR�
GHEtDPRV�GH�KDEHUOR�KHFKR�DVt��SHUR�QXHVWUD�0DGUH�HVWDED�FDQVDGD�GH�WDQWR�VDOLU��\�SRU�HVFU~SXOR�GH
VL�IDOWiEDPRV�D�OD�FODXVXUD��QR�QRV�GLMR�QDGD��$�OD�KRUD�GH�OD�VLHVWD��HVWiEDPRV�WRGDV�GHVFDQVDQGR�SRU
QR�KDEHU�GRUPLGR�DSHQDV�OD�QRFKH�DQWHULRU��/ODPDURQ�ORV�PLVPRV�VHxRUHV�DO�WRUQR�SDUD�GHFLU�TXH�\D
HVWDEDQ�TXHPDQGR�HO�$VLOR�GH�ORV�ÈQJHOHV��\�TXH�HO�SHOLJUR�HUD�LQPLQHQWH��FRPR�OR�SXGLPRV
FRPSUREDU�ELHQ�SURQWR��SXHV�DSHQDV�QRV�HPSH]DPRV�D�YHVWLU�GH�VHJODUHV�FXDQGR�RtPRV�HO�UXLGR�GH
XQDV�JUXHVDV�SLHGUDV�TXH�HVWDEDQ�WLUDQGR�FRQWUD�OD�SXHUWD�UHJODU��TXH�SDUHFtDQ�HQWHUDPHQWH�GHVFDUJDV�
/DV�WXUEDV�KDEtDQ�IRU]DGR�OD�YHUMD�GH�KLHUUR�\�KDEtDQ�HQWUDGR�HQ�HO�SDWLR�TXH�HVWi�GHODQWH�GHO
&RQYHQWR��1RV�SUHJXQWiEDPRV�FRQ�HVSDQWR�FyPR�SRGUtDPRV�VDOLU��\�FUHFLy�PiV�QXHVWUD�DIOLFFLyQ
FXDQGR�VXSLPRV�TXH�VH�KDEtDQ�DSRGHUDGR�ODV�WXUEDV�GH�OD�6HxRUD�&RQGHVD�GH�6DQWD�$QD�GH�ODV�7RUUHV
\�HO�6U��%DVHOJD��+DEtD�VXFHGLGR�OR�VLJXLHQWH�

/D�VHxRUD�&RQGHVD�VH�KDEtD�DGHODQWDGR�D�VX�PDULGR�\��FXDQGR�HQWUDURQ�ODV�WXUEDV�HQ�HO�SDWLR��VH
DSRGHUDURQ�GH�VX�EROVR�\�OR�UHJLVWUDURQ��(QFRQWUDURQ�HQ�pO�XQD�WDUMHWD�GH�XQD�VHxRUD�TXH�OH�GDED�ODV
JUDFLDV�SRU�XQD�OLPRVQD�TXH�KDEtD�PDQGDGR�SDUD�VX�HVFXHOD�GRPLQLFDO��\�XQDV�PXHVWUDV�GH�XQDV�WHODV
TXH�KDEtD�FRPSUDGR�SDUD�VXV�KLMDV��\�HPSH]DURQ�WRGRV�D�JULWDU�GLFLHQGR�TXH�HUD�XQD�GH�ODV�VHxRUDV�GH
ORV�FDUDPHORV�HQYHQHQDGRV��\�TXH�ODV�PXHVWUDV�GH�WHOD�HUDQ�SHGD]RV�GH�ORV�GHODQWDOHV�GH�ODV�QLxDV
TXH�KDEtD�PDWDGR��\�WRGDV�ODV�PXMHUHV�VH�HFKDURQ�VREUH�HOOD�FRPR�XQDV�ILHUDV��$O�RtU�HO�DOERURWR�
VDOLy�HO�6U��%DVHOJD�\�GLMR��©OOHYDGPH�D�Pt�VL�TXHUpLV��SHUR�GHMDG�D�HVWD�VHxRUDª��<�WRGRV�GLMHURQ�
©HVWH�HV�FyPSOLFHª��\�VH�OR�OOHYDURQ�ORV�KRPEUHV�DO�6U��%DVHOJD��/H�WLUDURQ�DO�VXHOR��OH�DUUDVWUDURQ�\
OH�GLHURQ�PXFKRV�JROSHV��WDQWR��TXH�FRQ�XQR�GH�HOORV�OH�KLFLHURQ�XQD�KHULGD�HQ�OD�FDEH]D�GH�OD�FXDO�OH
VDOtD�EDVWDQWH�VDQJUH��$O�YHU�HVWR��ORV�HQWUDURQ�D�ORV�GRV�HQ�HO�KRVSLWDO�GH�REUHURV�TXH�HVWDED�FHUFD
SDUD�FXUDUOH��SHUR�DSHQDV�OH�KDEtDQ�HPSH]DGR�D�FXUDU��VXELy�XQD�FRPLVLyQ�GH�ODV�WXUEDV�SDUD�SHGLU
TXH�OHV�HQWUHJDUDQ�D�VXV�GRV�YtFWLPDV��\�ORV�PpGLFRV�IXHURQ�WDQ�FREDUGHV�TXH�VH�ORV�HQWUHJDURQ�

&RPR�DO�6U��%DVHOJD�OH�KDEtDQ�UHJLVWUDGR�\�HQFRQWUDGR�XQD�OLFHQFLD�SDUD�XVDU�DUPDV��WHPLHURQ�XQ
SRFR�\�\D�QR�OH�KLFLHURQ�QDGD�\�VH�OR�TXHUtDQ�OOHYDU�D�VX�FDVD��SHUR�pO�GLMR�TXH�OR�OOHYDVHQ�D�XQD
WDEHUQD�TXH�FRQRFtD��\�GHVGH�DOOt�VH�IXH�D�VX�FDVD���3HUR�D�OD�VHxRUD�&RQGHVD��HQWRQFHV�IXH�FXDQGR
HPSH]y�YHUGDGHUDPHQWH�VX�PDUWLULR��SXHV�>«@��DXQTXH�OD�KDEtDQ�GDGR�PXFKDV�ERIHWDGDV�\�JROSHV��QR
OH�KDEtDQ�KHFKR�D~Q�JUDQ�GDxR��SHUR�DKRUD�OD�WLUDURQ�DO�VXHOR��OD�DUUDVWUDURQ�SRU�ORV�FDEHOORV�
VDFiQGROH�PHFKRQHV�GH�HOORV��OH�DUUDQFDURQ�ORV�]DSDWRV�\�ODV�PHGLDV��OD�UDVJDURQ�HO�DEULJR�\
TXLVLHURQ�GHVQXGDUOD�GHO�WRGR��SHUR�QR�OR�SHUPLWLy�QXHVWUR�6HxRU��/D�GLHURQ�PXFKtVLPRV�JROSHV�FRQ
ORV�]DSDWRV�\�OD�KLFLHURQ�PXFKtVLPDV�KHULGDV��SXHV�GLMR�GHVSXpV�HO�PpGLFR�TXH�KDEtD�HVWDGR�H[SXHVWD
D�PRULU�SRU�OD�PXFKD�VDQJUH�TXH�KDEtD�SHUGLGR��/D�GLVORFDURQ�XQD�PXxHFD�\�OH�GLHURQ�WDQWRV�JROSHV
HQ�XQ�RMR�TXH�HVWXYR�D�SXQWR�GH�SHUGHUOR��/D�SREUH�VHxRUD�OR�VXIUtD�WRGR�FRQ�PXFKD�SDFLHQFLD�
DFRUGiQGRVH�GH�OD�3DVLyQ�GH�1XHVWUR�6HxRU��SHUR�FXDQGR�YLR�TXH�VH�HQVDxDEDQ�WDQWR�FRQ�HOOD�OHV



GLMR��©3HUR�PH�YDQ�D�PDWDUª��<�DTXHOODV�ILHUDV�OH�FRQWHVWDURQ��©HV�OR�TXH�TXHUHPRVª��(QWRQFHV�HOOD
FHUUy�ORV�RMRV�\�SURFXUy�QR�KDFHU�QLQJ~Q�PRYLPLHQWR�SDUD�TXH�FUH\HUDQ�TXH�HVWDED�PXHUWD��\�DVt
SDUHFH�OR�FUH\HURQ��SXHV�GHVSXpV�GH�KDEHUOD�GDGR�XQD�JUDQ�SDWDGD�HQ�HO�SHFKR��FRQ�OD�TXH�OH
URPSLHURQ�XQD�FRVWLOOD��OD�GHMDURQ�WHQGLGD�HQ�OD�FDOOH�GLFLHQGR��©6L�QR�HVWiV�PXHUWD��\D�YROYHUHPRV
SDUD�PDWDUWHª��3DVy�HQWRQFHV�XQ�WD[L�SRU�DOOt�TXH�TXLVR�UHFRJHUOD��SHUR�QR�VH�OR�FRQVLQWLHURQ�>«@��6H
FRQRFH�TXH�HUD�SHUVRQD�EXHQD�\�DYLVy�D�OD�&UX]�5RMD�SDUD�TXH�YLQLHUDQ�D�UHFRJHUOD�HQ�XQD
DPEXODQFLD��FRPR�DVt�OR�KLFLHURQ��OOHYiQGROD�SULPHUR�D�XQD�FOtQLFD�\�GHVSXpV�D�VX�FDVD�

0LHQWUDV�VXFHGtD�HVWD�WUDJHGLD��>«@�HQ�HO�SDWLR�JULWDEDQ�TXH�KDEtD�TXH�TXHPDU�D�ODV�PRQMDV�GHQWUR
GHO�FRQYHQWR��\�SUREDEOHPHQWH�OR�KXELHUDQ�KHFKR�DVt��VL�QR�KXELHUD�VLGR�SRU�OD�GHPDQGDGHUD��TXH
WHQtD�XQD�KLMD�HQIHUPD�\�FRQ�XQD�SLHUQD�HVFD\RODGD��(PSH]y�D�JULWDU�OD�PXMHU�TXH�QR�OH�TXHPDUDQ�D�VX
KLMD��\�HOORV�VH�RIUHFLHURQ�D�VDFDUOD�\�HPSH]DURQ�D�KDFHU�XQD�HVSHFLH�GH�FDPLOOD��0LHQWUDV�WDQWR��OD
GHPDQGDGHUD�SLGLy�SRU�HO�WHOpIRQR�TXH�PDQGDVHQ�XQRV�JXDUGLDV��\��HQ�HIHFWR��DO�SRFR�WLHPSR�OOHJy�XQ
SDU�GH�HOORV��TXH�GHVSHMDURQ�HO�SDWLR�>«@�

2WUD�DIOLFFLyQ�>«@��VDOYDU�HO�6DQWtVLPR�6DFUDPHQWR�>«@��(Q�HVWD�RFDVLyQ�OOHJy�OD�6UWD��0DUtD�7HUHVD
5HLQD��KHUPDQD�GH�+��&DUPHQ�7HUHVD��D�TXLHQ�GLR�QXHVWUD�0DGUH�ODV�OODYHV�GH�OD�,JOHVLD�\�OD�OODYHFLWD
GHO�6DJUDULR��SLGLpQGROH�TXH�QRV�SDVDVH�HO�FRSyQ�SRU�HO�WRUQR�GH�OD�6DFULVWtD��FRPR�DVt�OR�KL]R��>«@
6H�SXGR�YDFLDU�FRQ�IDFLOLGDG�HQ�XQD�FDMLWD�GH�SODWD��TXH�HQYROYLPRV�HQ�XQ�FRUSRUDO�\�VH�OH�SXVR�HQ�HO
SHFKR�+QD��0DUJDULWD�7HUHVD��TXH�FRQ�RWUDV�KHUPDQDV�VXELHURQ�HQ�HO�FRFKH�GH�VX�SDGUH��(VWD�KHUPDQD
KL]R�WRGR�HO�WUD\HFWR�GH�URGLOODV��\�DXQTXH�DO�VDOLU�HO�DXWR�OR�DSHGUHDURQ�>«@��QR�OHV�KLFLHURQ�QDGD�
(Q�HO�DXWR�GHO�SDGUH�GH�+��0DUtD�'RORUHV��VXELy�pVWD�FRQ�YDULDV�+HUPDQDV��\��SRU�ILQ��OD�+��&DUPHQ�
7HUHVD�SLGLy�D�XQD�DPLJD�VX\D�SRU�WHOpIRQR�TXH�OH�PDQGDVH�VX�DXWR��FRPR�DVt�OR�KL]R��VDOLHQGR�HQ�pO
HQ�GRV�YLDMHV�ODV�UHOLJLRVDV�TXH�D~Q�TXHGDEDQ��4XHGDURQ�SDUD�VDOLU�ODV�~OWLPDV�QXHVWUD�0DGUH�3ULRUD
\�ODV�WUHV�KHUPDQDV�GH�YHOR�EODQFR��&XDQGR�\D�LEDQ�D�VDOLU�GHO�SDWLR��GLMR�QXHVWUD�0DGUH�D�+QD�
$QWRQLD�TXH�IXHVH�DO�WRUQR�D�UHFRJHU�XQDV�FDUWDV�TXH�KDEtD�YLVWR�HQ�pO�

>«@�$�QXHVWUD�0DGUH��XQD�PXMHU�OH�DJDUUy�GHO�YHOR��RWUD�GLR�XQ�HPSXMyQ�D�+QD��'RORUHV�\�QR�TXHUtDQ
GHMDUODV�VXELU�DO�DXWR��7XYLHURQ�TXH�SRQHUVH�ORV�JXDUGLDV�DO�ODGR�GHO�FRFKH��DSXQWDQGR�FRQ�VXV�IXVLOHV
SDUD�TXH�SXGLHUDQ�HQWUDU�HQ�pO��\�HQVHJXLGD�HFKy�D�FRUUHU�HO�DXWR��SXHV�HO�FKRIHU�HVWDED�YLHQGR�TXH�OR
LEDQ�D�GHVWUR]DU��(QWRQFHV�VH�GLR�FXHQWD�QXHVWUD�0DGUH�TXH�IDOWDED�+QD��$QWRQLD��TXH��FRPR�KHPRV
GLFKR�DUULED��KDEtD�LGR�D�EXVFDU�HO�FRUUHR��\�VH�SXHGH�VXSRQHU�VX�DQJXVWLD��SXHV�HUD�LPSRVLEOH
UHWURFHGHU��/D�+QD��$QWRQLD��DO�VDOLU�DO�SDWLR�YLR�TXH�DUUDQFDED�HO�DXWR��\�OR�SHRU�HV�TXH�WDPELpQ�OD
YLHURQ�ODV�WXUEDV�D�HOOD��\�SRU�QDGD�VH�GLVSHUVDEDQ��VLQR�TXH�VH�KDFtDQ�FDGD�YH]�PiV�DPHQD]DGRUDV�
/RV�JXDUGLDV�HVWDEDQ�PX\�DSXUDGRV�>«@��SHUR�OD�'LYLQD�3URYLGHQFLD�TXH�QXQFD�IDOWD�GH�VRFRUUHU�D
ORV�TXH�FRQItDQ�HQ�HOOD��KL]R�TXH�HQ�HVWH�SXQWR�VH�SUHVHQWDVH�XQ�VHxRU�FRQ�XQ�EUD]DOHWH�GH�OD�&UX]
5RMD��\�SUHJXQWy�D�ORV�JXDUGLDV�VL�KDEtD�DOJR�TXH�KDFHU�DOOt��(OORV�OH�FRQWDURQ�HO�FRQIOLFWR�HQ�TXH�VH
KDOODEDQ��\�pO�GLMR�TXH�SURFXUDUtD�EXVFDU�XQ�WD[L�SDUD�VDFDU�D�QXHVWUD�+HUPDQD��SHUR�HQ�YLVWD�GH�TXH
QR�OR�SXGR�ORJUDU��VH�IXH�D�EXVFDU�XQ�FDUUR�GH�JXDUGLDV�GH�DVDOWR�\�VDOLy�HQ�PHGLR�GH�HOORV�QXHVWUD
TXHULGD�+HUPDQD�FRQ�HVWH�VHxRU�TXH�UHVXOWy�XQD�EXHQtVLPD�SHUVRQD��6H�OD�OOHYy�D�VX�FDVD��HQ�GRQGH
VX�PXMHU�OD�DJDVDMy�PXFKR��\�DO�GtD�VLJXLHQWH�OD�WUDMR�D�OD�FDVD�HQ�GRQGH�HVWDED�QXHVWUD�0DGUH�
KDELHQGR�WHOHIRQHDGR�HQVHJXLGD�TXH�OD�VDFy�GHO�FRQYHQWR��SDUD�TXH�HVWXYLpUDPRV�WUDQTXLODV�

(Q�YLVWD�GH�OR�TXH�KDEtD�SDVDGR�\�TXH�QXHVWUR�EDUULR�VHJXtD�WRGDYtD�EDVWDQWH�DOERURWDGR��GHFLGLy
QXHVWUR�3DGUH�3URYLQFLDO�5�3��-RVp�9LFHQWH�GH�6DQWD�7HUHVD��TXH�ODV�KHUPDQDV�GHO�1RYLFLDGR��TXH



HUDQ�HQWRQFHV�VHLV��\�VX�0DGUH�0DHVWUD�IXHUDQ�DO�&RQYHQWR�GH�%RDGLOOD�GHO�0RQWH��>«@�PLHQWUDV�ODV
GHPiV�UHOLJLRVDV�GH�OD�&RPXQLGDG�VH�UHXQLHURQ�HQ�XQ�SLVR�GH�OD�FDOOH�GH�/DJDVFD�����'HVSXpV�GH�WUHV
VHPDQDV�TXH�HVWDEDQ�ODV�QRYLFLDV�HQ�%RDGLOOD�GHO�0RQWH��KXER�XQD�DODUPD�GH�TXH�ORV�VRFLDOLVWDV
TXHUtDQ�LQFHQGLDU�HO�FRQYHQWR��FRQ�OR�FXDO�VH�DVXVWDURQ�PXFKR�ODV�IDPLOLDV�\�QXHVWUR�3DGUH�3URYLQFLDO
YLQR�D�EXVFDUODV�\�ODV�OOHYy�DO�SLVR�GRQGH�HVWDED�OD�&RPXQLGDG�

(VWiEDPRV�WRGDV�GHVHDQGR�YROYHU�D�QXHVWUR�&RQYHQWR��SHUR�ODV�FRVDV�VH�LEDQ�SRQLHQGR�FDGD�YH]�SHRU
\�ORV�3UHODGRV�WHPtDQ�GDUQRV�OLFHQFLD�SDUD�HOOR��(Q�HO�SLVR�WHQtDPRV�HO�6DQWtVLPR�UHVHUYDGR�\�QRV
GHFtDQ�PLVD�WRGRV�ORV�GtDV�\�SURFXUiEDPRV�VHJXLU�OD�REVHUYDQFLD�>«@�

(O�GtD����GH�MXOLR��FXDQGR�RtPRV�HO�ERPEDUGHR�GHO�&XDUWHO�GH�OD�0RQWDxD��>«@��GHVJUDFLDGDPHQWH�
HUD�\D�HO�FDOYDULR�TXH�HPSH]DED��\�QRV�HQFRQWUDPRV�EDMR�HO�GRPLQLR�GH�ORV�URMRV��(VH�GtD�QRV
TXHGDPRV�VLQ�0LVD�\�VLQ�&RPXQLyQ��\�DO�DQRFKHFHU�LQFHQGLDURQ�QXHVWUR�&RQYHQWR��DXQTXH�QR�OR
VXSLPRV�KDVWD�HO�GtD�VLJXLHQWH��FDXViQGRQRV�D�WRGDV�OD�LPSUHVLyQ�TXH�VH�SXHGH�VXSRQHU�

(VD�PDxDQD��HQ�YLVWD�GH�TXH�QR�SRGtDPRV�WHQHU�PLVD��IXH�XQD�KHUPDQD�D�ODV�6LHUYDV�GH�-HV~V��D�YHU�VL
SRGtD�YHQLU�VX�&DSHOOiQ�D�GDUQRV�OD�&RPXQLyQ��FRPR�HQ�HIHFWR�OR�KL]R�YDULRV�GtDV�

(O�GtD�GH�6DQWLDJR�YLQR�QXHVWUR�3DGUH�3URYLQFLDO��QRV�GLMR�PLVD�\�QRV�FRQIHVy�D�WRGDV��\�YROYLy�DO�GtD
VLJXLHQWH��TXH�HUD�GRPLQJR��D�GHFLUQRV�PLVD�>«@��\�HO�GRPLQJR���GH�DJRVWR�YROYLy�QXHVWUR�3DGUH
3URYLQFLDO�D�FRQIHVDUQRV�\�D�GHFLUQRV�PLVD��(VWD�IXH�OD�~OWLPD�YH]�TXH�YLPRV�D�HVWH�EXHQtVLPR�3DGUH
TXH�WDQWR�VH�LQWHUHVDED�SRU�QRVRWUDV��4XHGy�HQ�YROYHU�D�KDFHU�OR�PLVPR�HO�GtD�GH�OD�$VXQFLyQ��SHUR�OD
YtVSHUD�QRV�DYLVy�SRU�WHOpIRQR�TXH�OH�HUD�LPSRVLEOH�YROYHU�DO�SLVR��FRQ�OR�TXH�TXHGDPRV�PX\
GHVFRQVRODGDV�SHQVDQGR�TXH�HQ�HVH�GtD�WDQ�JUDQGH�QRV�tEDPRV�D�TXHGDU�VLQ�PLVD�\�VLQ�FRPXQLyQ��SHUR
D~Q�HUD�PD\RU�OD�SUXHED�TXH�1XHVWUR�6HxRU�QRV�WHQtD�UHVHUYDGD��(VD�WDUGH��FXDQGR�HVWiEDPRV
WRPDQGR�OD�FRODFLyQ��VXELy�OD�FKLFD�GH�OD�SRUWHUD�DSXUDGtVLPD��GLFLHQGR�TXH�ORV�PLOLFLDQRV�HVWDEDQ
>«@��1XHVWUD�0DGUH�FRQVXPLy�HQVHJXLGD�HO�6DQWtVLPR�6DFUDPHQWR�\�ODV�GHPiV�QRV�SXVLPRV�D
DUUHJODU�HO�DOWDU��(Q�HVWR�VXELy�OD�SRUWHUD�D�GHFLUQRV�TXH�\D�VH�KDEtDQ�PDUFKDGR�ORV�PLOLFLDQRV��FRQ�OR
TXH�UHVSLUDPRV�XQ�SRFR�>«@�

(O�GtD�GH�OD�$VXQFLyQ�OR�HVWiEDPRV�SDVDQGR�FRQ�EDVWDQWH�WULVWH]D��+DFLD�ODV�FXDWUR�GH�OD�WDUGH��VRQy
HO�WLPEUH�PX\�IXHUWH��\�DO�DEULU�OD�PLULOOD��OD�+QD��7RUQHUD��+QD��1LHYHV��VH�HQFRQWUy�FRQ�XQRV�FXDQWRV
PLOLFLDQRV�TXH�OD�DSXQWDEDQ�FRQ�VXV�IXVLOHV�\�OD�DPHQD]DEDQ�FRQ�GLVSDUDU�VL�QR�DEUtDQ
LQPHGLDWDPHQWH��/D�7RUQHUD�GLR�XQD�YR]�GLFLHQGR��©£/DV�PLOLFLDV�ª��\�DEULy��<�HQ�HVH�PLVPR�LQVWDQWH
QRV�YLPRV�URGHDGDV�GH�XQRV�GLH]�R�GRFH�PLOLFLDQRV�DUPDGRV�KDVWD�ORV�GLHQWHV��GHVFDPLVDGRV��ORV
EUD]RV�DO�DLUH�\�FRQ�XQRV�SDxXHORV�URMRV�DO�FXHOOR��HQ�ILQ��XQ�UHWUDWR�YLYR�GH�ORV�6DQV�FXORWWHV�GH�OD
5HYROXFLyQ�)UDQFHVD��1RV�DFRUUDODURQ�D�WRGDV�HQ�OD�VDOD��VLQ�GHMDUQRV�VDOLU�GH�DOOt��PLHQWUDV�LEDQ
UHFRJLHQGR�WRGRV�QXHVWURV�EUHYLDULRV��URVDULRV�\�FUXFLILMRV��TXH�SXVLHURQ�HQ�XQ�PRQWyQ��GLFLHQGR�
©7RGR�HVWR�WLHQH�TXH�GHVDSDUHFHU��SRUTXH�\D�VH�KD�DFDEDGR�OD�UHOLJLyQª��7DPELpQ�QRV�GLMHURQ�TXH�QRV
TXLWiVHPRV�ORV�HVFDSXODULRV�>«@��'HVSXpV�WRPDURQ�QRWD�GH�QXHVWURV�QRPEUHV��\�XQR�GH�HOORV�
DFRPSDxDGR�GH�QXHVWUD�0DGUH�\�GH�RWUD�UHOLJLRVD��IXH�UHJLVWUDQGR�WRGR�HO�SLVR��\��KDELpQGRVH
PDUFKDGR�RWUR�GH�HOORV��YROYLy�GLFLHQGR�TXH�WHQtDPRV�TXH�SUHVHQWDUQRV�DO�&RPLWp�SDUD�KDFHU�XQD
GHFODUDFLyQ�

1RV�OOHYDURQ�D�WRGDV�HQ�GRV�FDPLRQHV�GH�WUDQVSRUWHV��VHQWDGDV�HQ�HO�VXHOR��D�FDVD�GH�OD�0DUTXHVD�GH
9LOODSDGLHUQD��*R\D�����GRQGH�WHQtDQ�HVWDEOHFLGR�XQ�FXDUWHOLOOR�>«@��1RV�PHWLHURQ�DOOt�HQ�XQ�VyWDQR�



GH�GRQGH�QRV�VDFDEDQ�XQD�D�XQD�SDUD�TXH�QRV�UHJLVWUDVHQ�GRV�PXMHUHV��TXH�SRU�VXHUWH�QXHVWUD�HUDQ
EXHQDV��SXHV�QR�QRV�TXLWDURQ�ORV�HVFDSXODULRV�TXH�WHQtDPRV��\�D~Q�XQD�GH�HOODV�OH�HQVHxy�D�XQD
KHUPDQD�HO�TXH�HOOD�PLVPD�WHQtD��\�DXQTXH�OHV�KDEtDQ�PDQGDGR�ORV�PLOLFLDQRV�TXH�QRV�SXVLHUDQ
GHVQXGDV�GHODQWH�GH�HOODV��QRV�KLFLHURQ�SRQHU�HQ�XQ�KXHFR�SDUD�TXLWDUQRV�OD�W~QLFD��\�QRV�GLHURQ�HO
YHVWLGR�SDUD�TXH�QRV�OH�SXVLpUDPRV�PLHQWUDV�OD�UHJLVWUDEDQ��'HVSXpV�IXH�WRPDQGR�GHFODUDFLyQ�HO�MHIH
GHO�FXDUWHOLOOR�D�DOJXQDV�FXDQWDV��\�SRU�ILQ�GHFLGLHURQ�TXH�QR�QRV�HQFRQWUDEDQ�FXOSDEOHV�\�TXH�SRU�OR
WDQWR�HVWiEDPRV�OLEUHV��SHUR�TXH�QR�QRV�SRGtDPRV�YROYHU�DO�SLVR�QL�UHXQLUQRV�HQ�RWUD�SDUWH��VL�QR��LU�D
FDVD�GH�QXHVWUDV�IDPLOLDV��R�VL�TXHUtDPRV�QRV�OOHYDUtDQ�D�OD�'LUHFFLyQ�*HQHUDO�GH�6HJXULGDG��&RPR�D
WRGR�HVWR�HUDQ�\D�ODV�GRFH�GH�OD�QRFKH��GLMLPRV�TXH�SUHIHUtDPRV�TXHGDUQRV�HVD�QRFKH�DKt��\�TXH�D�OD
PDxDQD�VLJXLHQWH�LUtDPRV�FRQ�QXHVWUDV�IDPLOLDV��1RV�FRQWHVWDURQ�TXH�HQ�QLQJXQD�SDUWH�SRGtDPRV�HVWDU
PHMRU��'HVSXpV�GH�KDEHUQRV�GDGR�GH�FHQDU��QRV�OOHYDURQ�D�XQ�JUDQ�VDOyQ��OXMRVDPHQWH�DPXHEODGR�
SDUD�TXH�GXUPLpUDPRV�DOOt�HQ�ORV�VLOORQHV�\�VRIiV��DXQTXH�\D�VH�FRPSUHQGH�TXH�QR�SXGLPRV�SHJDU�ORV
RMRV�HQ�WRGD�OD�QRFKH��TXH�VH�QRV�KL]R�HWHUQD��1RV�JXDUGDEDQ�XQRV�PLOLFLDQRV�DUPDGRV�KDVWD�ORV
GLHQWHV��\�FDGD�UDWR�HQWUDEDQ�RWURV�D�GDU�XQD�YXHOWD�SRU�DOOt��8QR�GH�ORV�TXH�QRV�JXDUGDEDQ��VH�HFKy�HQ
XQD�VLOOD�\�GDED�XQRV�URQTXLGRV�HVSDQWRVRV��6HJ~Q�GLMHURQ�HOORV�DO�GtD�VLJXLHQWH��HUD�SDUD�YHU�VL
KDEOiEDPRV�HQWUH�QRVRWUDV�DOJR�TXH�OHV�SXGLHUD�LQWHUHVDU��+D\�TXH�FRQIHVDU��OD�YHUGDG��TXH�D�QRVRWUDV
QRV�WUDWDURQ�FRQ�UHVSHWR�\�QR�QRV�IDOWDURQ�HQ�QDGD��SHUR�VXIULPRV�PXFKR�GH�RtU�VXV�FRQYHUVDFLRQHV�
8QR�GH�HOORV��VH�GHGLFy�D�YHU�VL�SRGtD�LQFXOFDUQRV�HO�&RPXQLVPR��SHUR��VH�FRPSUHQGH�IiFLOPHQWH�
VDFy�SRFR�IUXWR�GH�VX�ODUJR�GLVFXUVR�

&RPR�GLMHURQ�TXH�QR�SRGtDPRV�YROYHU�DO�SLVR�\�TXH�VH�LQFDXWDEDQ�GH�pO�FRQ�WRGR�OR�TXH�WHQtDPRV
DOOt��SLGLy�QXHVWUD�0DGUH�SHUPLVR�SDUD�UHFRJHU�VLTXLHUD�DOJXQD�PXGD��(VWDQGR�HQ�HO�SLVR��VH
HQFRQWUDURQ�ORV�PLOLFLDQRV�XQ�SDSHO�HQ�GRQGH�HVWDEDQ�DSXQWDGRV�ORV�WtWXORV�GH�OD�&RPXQLGDG��\��D
IXHU]D�GH�DPHQD]DV��REOLJDURQ�D�QXHVWUD�0DGUH�D�GHFLUOHV�GRQGH�ORV�WHQtDQ��TXH�HUD�HQ�FDVD�GH
&DUPHQ�9LOOD�8UUXWLD��KHUPDQD�GH�0DGUH�$VXQFLyQ��$OOt�VH�SUHVHQWDURQ�HQVHJXLGD�FRQ�PXFKD
PDOLFLD��/H�GLMHURQ�TXH�YHQtDQ�GH�SDUWH�GH�QXHVWUD�0DGUH��SDUD�TXH�OHV�HQWUHJDVH�WRGR�OR�TXH�WHQtD
SHUWHQHFLHQWH�D�OD�&RPXQLGDG��&RPR�WHQtDPRV�DOOt�ORV�WtWXORV��YDVRV�VDJUDGRV��ODV�UHOLTXLDV��/LEUR�GH
%HFHUUR��HQ�ILQ��WRGR�OR�PiV�SUHFLRVR�GH�OD�&RPXQLGDG��VH�DSRGHUDURQ�GH�WRGR�

3DVy�XQ�FDVR�FXULRVR�FRQ�XQD�GHYRWtVLPD�LPDJHQ�GHO�(FFH�+RPR�GH�OD�&RPXQLGDG��/D�EDMDURQ�SDUD
OOHYiUVHOD�HQ�OD�FDPLRQHWD��\��\D�HQ�OD�HVFDOHUD��OH�SUHJXQWy�OD�KHUPDQD�GH�0DGUH�$VXQFLyQ�DO�TXH�OR
OOHYDED��©¢4Xp�YDQ�D�KDFHU�FRQ�pO"ª�(O�PLOLFLDQR�FRQWHVWy�TXH�OR�OOHYDUtDQ�D�DOJ~Q�PXVHR��\
HQWRQFHV��YROYLpQGRVH�KDFLD�HOOD��OH�GLMR��©¢/H�JXVWDUtD�D�XVWHG�WHQHUOH"ª�(OOD�OH�FRQWHVWy�HQVHJXLGD�
©<D�OR�FUHR��SXHV�PL�SDGUH�OH�WHQtD�PXFKR�FDULxRª��(QWRQFHV�OH�GLMR��©%XHQR��SXHV�\R�VH�OR�UHJDOR�D
XVWHG��\D�QR�HV�GH�ODV�PRQMDV��HV�VX\Rª��&RQ�HVWR��OR�VXELHURQ�RWUD�YH]�D�OD�FDVD��\�OH�GHMy�WDPELpQ
DOJXQDV�RWUDV�LPiJHQHV�TXH�WHQtD�

$�WRGR�HVWR��VH�SXVLHURQ�HQIDGDGtVLPRV�ORV�PLOLFLDQRV�FRQ�QXHVWUD�0DGUH�\�FRQ�WRGDV�QRVRWUDV�
SRUTXH�GHFtDQ�TXH�ORV�KDEtDPRV�HQJDxDGR��\�GHFtDQ�TXH�LEDQ�D�KDFHU�\�DFRQWHFHU��DXQTXH�GHVSXpV
TXH�YLHURQ�TXH�\D�QRV�KDEtDQ�TXLWDGR�WRGR�OR�TXH�WHQtDPRV��TXHGDURQ�XQ�SRFR�PiV�DSDFLJXDGRV��\�\D
DO�RWUR�GtD�SXGLPRV�LUQRV�UHSDUWLHQGR�HQ�ODV�FDVDV��H[FHSWR�+QD��1LHYHV�\�+QD��0DUtD�'RORUHV�GHO
(VStULWX�6DQWR��TXH�SRU�VHU�HVWD�~OWLPD�SULPD�SROtWLFD�GH�*LO�5REOHV��\�KDEHUODV�HQFRQWUDGR�D�ODV�GRV
SDVDSRUWH��ODV�GHWXYLHURQ�XQ�GtD�PiV�

(Q�FDVD�GH�VX�KHUPDQD��HVWDED�OD�0DGUH�$VXQFLyQ�FRQ�OD�+QD��'RORUHV�>GHO�6DJUDGR�&RUD]yQ@�\�+QD�



-RVHID�>GH�6DQ�0LJXHO@��GRV�KHUPDQDV�GH�YHOR�EODQFR��\�HO�GtD����GH�VHSWLHPEUH��FXDQGR�IXHURQ�D
KDFHU�XQ�UHJLVWUR��VH�ODV�OOHYDURQ�SUHVDV�D�ODV�WUHV��&RPR�YLHURQ�TXH�ODV�VDFDEDQ�IXHUD�GH�OD�FLXGDG�
DO�FDPSR��FUH\HURQ�TXH�ODV�LEDQ�D�PDWDU��\�PiV�D~Q��SRUTXH�GHFtD�HO�PLOLFLDQR�TXH�LED�FRQ�HOODV�HQ�HO
DXWR�DO�FKRIHU��©HQ�OD�SULPHUD�FROXPQD�TXH�HQFXHQWUHV�GH�WX�JXVWR��DKtª��8QD�GH�ODV�KHUPDQDV��+QD�
'RORUHV��OH�SUHJXQWy��©¢(V�TXH�QRV�YDQ�D�PDWDU"ª�<�pO�OH�FRQWHVWy��©¢1R�VDEH�9G�"�(O�TXLQWR
PDQGDPLHQWR��QR�PDWDU��1RVRWURV�QR�PDWDPRV�D�QDGLHª��(OOD�UHSOLFy��©3XHV��¢SRU�TXp�QRV�VDFDQ�DO
FDPSR"ª��(QWRQFHV�GLMR��©<D�YDPRV�D�HQWUDU�HQ�OD�FLXGDGª��&RPR�DVt�IXH��\�ODV�OOHYDURQ�D�XQD
FRPLVDUtD�\�GHVSXpV�D�OD�'LUHFFLyQ�GH�6HJXULGDG�>«@��&RPR�PXFKDV�UHOLJLRVDV�KDQ�SDVDGR�SRU�DKt�
QR�PH�DODUJR�HQ�FRQWDU�OR�TXH�VH�VXIUtD�HQ�HVH�JUDQ�FDODER]R�VLQ�OX]�GHO�GtD��VLQ�DLUH�QL�YHQWLODFLyQ�
PH]FODGRV�KRPEUHV�\�PXMHUHV��FRQ�VROR�GRV�EDQTXLWRV�SDUD�VHQWDUVH�DOWHUQDWLYDPHQWH�XQDV�SRFDV
SHUVRQDV�

$�OD�WDUGH�VLJXLHQWH��FRQWLQ~D�0��$VXQFLyQ����QRV�OOHYDURQ�HQ�XQ�FRFKH�GH�SULVLRQHV��XQD�SRUFLyQ�GH
KRPEUHV�TXH�LEDQ�D�OD�&iUFHO�0RGHOR��XQD�VHxRUD�FRQ�GRV�KLMDV�MRYHQFLWDV�TXH�LEDQ�D�OD�FiUFHO�GH
PXMHUHV�TXH�HVWDED�HQWRQFHV�HQ�HO�&RQYHQWR�GH�ODV�&DSXFKLQDV��\�QRVRWUDV�WUHV�TXH�tEDPRV�D�XQ�VLWLR
TXH�PH�SDUHFH�VH�OODPDED�$VLOR�6RFLDO���&XDQGR�QRV�TXHGDPRV�VRODV�HQ�HO�FRFKH��HO�FKyIHU�²TXH
SDUHFtD�XQ�EXHQ�KRPEUH²�QRV�SUHJXQWy�VL�QR�WHQtDPRV�IDPLOLD�HQ�0DGULG��<R�OH�GLMH�TXH�Vt�\�TXH�QRV
KDEtDQ�VDFDGR�GH�FDVD�GH�PL�KHUPDQD��(QWRQFHV�PH�GLMR��©8VWHGHV�HVWiQ�OLEUHV��¢SRU�TXp�QR�YXHOYHQ
DKt"ª�/H�GLMH�TXH�QRV�YROYLHUD�D�OD�'LUHFFLyQ�GH�6HJXULGDG�SDUD�SHGLU�HVWR��SHUR�GLMR�TXH�QR�OR�SRGtD
KDFHU��/H�SUHJXQWDPRV�TXp�HUD�HVR�GH�©$VLOR�6RFLDOª��\�QRV�GLMR��©HV�XQ�VLWLR�DGRQGH�OOHYDQ�D�WRGRV
ORV�PHQGLJRV�\�YDJDEXQGRV��DVt�HV�TXH�QR�HVWDUiQ�XVWHGHV�PX\�ELHQ��SHUR�DKt��QDGD�PiV�TXH�RtU�\
FDOODUª��&XDQGR�OOHJDPRV�DOOt�VH�QRV�HQFRJLy�HO�FRUD]yQ�YLHQGR�XQD�SDUHMD�GH�PHQGLJRV�VXFtVLPRV
TXH�HVWDEDQ�DKt�SDVHDQGR��(O�FKRIHU�QRV�KL]R�EDMDU�GHO�FRFKH�\�GLMR�QRV�HVSHUiVHPRV�XQ�SRFR
PLHQWUDV�KDEODED�FRQ�HO�'LUHFWRU��0H�SDUHFH�TXH�WHQtD�GHVHR�GH�TXH�QR�QRV�TXHGiVHPRV�DKt��<
GHVSXpV�GH�HVWDU�FRQIHUHQFLDQGR�XQ�UDWR��YROYLy�D�KDFHUQRV�VXELU�DO�FRFKH�\�QRV�OOHYy�RWUD�YH]�D�OD
'LUHFFLyQ�GH�6HJXULGDG��\�DKt��VLQ�SUHJXQWDU�QDGD��QRV�YROYLHURQ�D�EDMDU�DO�FDODER]R�

$�OD�WDUGH�VLJXLHQWHV��\D�QRV�OOHYDURQ�DO�&RQYHQWR�GH�&DSXFKLQDV��TXH�²FRPR�KH�GLFKR²�HUD�OD
FiUFHO�GH�PXMHUHV��$Kt��DSDUWH�GH�ODV�LQFRPRGLGDGHV�SURSLDV�GH�OD�FiUFHO��QR�HVWXYLPRV�GHO�WRGR�PDO�
SRUTXH�HQ�QXHVWUR�GHSDUWDPHQWR�pUDPRV�FDVL�WRGDV�UHOLJLRVDV�\�XQDV�FXDQWDV�VHxRUDV�PX\�SLDGRVDV�
3RU�OD�PDxDQD�DO�OHYDQWDUQRV�KDFtDPRV�QXHVWUD�KRUD�GH�RUDFLyQ��D�ODV�FLQFR�GH�OD�WDUGH�QRV
UHWLUiEDPRV�D�QXHVWUR�FXDUWLWR�SDUD�KDFHU�OD�RWUD�KRUD��UH]iEDPRV�HO�URVDULR�\�ORV�3DGUHV�1XHVWURV�GHO
2ILFLR�'LYLQR��\�ORV�GHPiV�UDWRV�KDEOiEDPRV�FRQ�ODV�UHOLJLRVDV�TXH�HVWDEDQ�DOOt��VREUH�WRGR�FRQ�XQD
FRPXQLGDG�GH�(VFODYDV�TXH�WHQtDQ�VX�FXDUWR�DO�ODGR�GHO�QXHVWUR��\�WUHV�GH�HOODV�GRUPtDQ�FRQ�QRVRWUDV�
1RV�HQFRQWUDPRV�HQ�OD�FiUFHO�FRQ�WRGD�OD�&RPXQLGDG�GH�&DUPHOLWDV�'HVFDO]DV�GH�6DQ�%HQLWR��\�OD
0DGUH�3ULRUD�FRQ�XQD�SRVWXODQWH�GHO�&RQYHQWR�GH�0DODJyQ��WDPELpQ�XQD�&DUPHOLWD�GHO�&RQYHQWR�GH
OD�,PDJHQ��GH�$OFDOi�GH�+HQDUHV�\�RWUD�GHO�&RQYHQWR�GH�0DUDYLOODV��DXQTXH�FRPR�HVWDEDQ�HQ
GLVWLQWRV�GHSDUWDPHQWRV�QR�ODV�SRGtDPRV�KDEODU��VLQR�FXDQGR�EDMDEDQ�DO�SDWLR�SDUD�LU�DO�ORFXWRULR�

'HVSXpV�GH�WUHV�VHPDQDV�GH�HVWDU�HQ�OD�FiUFHO��QRV�GLHURQ�OLEHUWDG�\�YROYLPRV�D�FDVD�GH�PL�KHUPDQD�
$OFDQ]DPRV�OD�OLEHUWDG�SRU�PHGLR�GH�ORV�YDVFRV��HQ�HVWR�VH�SRUWDURQ�PX\�ELHQ�\�VDFDURQ�D�PXFKRV
UHOLJLRVRV�\�UHOLJLRVDV�GH�OD�FiUFHO��7RGR�HVWH�WLHPSR�HVWXYLPRV�VLQ�FRQIHVDU�QL�FRPXOJDU��KDVWD�HO
QXHYH�GH�QRYLHPEUH�TXH�QRV�WUDMR�PL�KHUPDQD�WUHV�VDJUDGDV�IRUPDV�SDUD�FRPXOJDU��TXH��DXQTXH�QR�OR
KLFLPRV�HVH�GtD�SRU�KDEHU�\D�GHVD\XQDGR��HO�FRQVXHOR�TXH�WXYLPRV�DO�WHQHU�D�-HV~V�6DFUDPHQWDGR�FRQ
QRVRWUDV�IXH�LQGHFLEOH��\�DO�GtD�VLJXLHQWH�SRU�OD�PDxDQD�WHPSUDQLWR�FRPXOJDPRV��0L�KHUPDQD�VROtD�LU



GH�YH]�HQ�FXDQGR�D�RtU�PLVD�DO�6RGDOLFLR�GH�6DQ�3HGUR�&ODYHU��\�KDELpQGRVH�HQWHUDGR�TXH�XQ�3DGUH
-HVXLWD�KDEtD�OOHYDGR�XQDV�IRUPDV�D�FDVD�GH�XQD�UHOLJLRVD�QXHVWUD��GiQGROH�SHUPLVR�SDUD�TXH�HOOD�\�VX
IDPLOLD�FRPXOJDVHQ�HOODV�PLVPDV��SUHJXQWy�DO�&DSHOOiQ�TXH�GHFtD�PLVD�HQ�HO�6RGDOLFLR��VL�SRGtD�WUDHU
ODV�IRUPDV��\�OH�GLMR�TXH�Vt��\�FRQ�HVR�FRPXOJDPRV�XQDV�GRV�R�WUHV�YHFHV�KDVWD�HO�GtD���GH�GLFLHPEUH�
TXH�XQ�VDFHUGRWH�VHFXODU�YLQR�D�FRQIHVDUQRV�\�GHFLU�PLVD�HQ�FDVD��\�DO�WHUPLQDU�OD�PLVD��WXYLPRV�OD
JUDWtVLPD�VRUSUHVD�GH�TXH�QRV�GHMy�UHVHUYDGR�HO�6DQWtVLPR�6DFUDPHQWR��\�QRV�GLR�IDFXOWDG�SDUD�SRGHU
FRPXOJDU�QRVRWUDV�PLVPDV��(VWH�VDFHUGRWH�\�XQ�3DGUH�)LOLSHQVH�YHQtDQ�GH�YH]�HQ�FXDQGR�D�GHFLUQRV
PLVD�\�FRQIHVDUQRV�\��DGHPiV��FRPXOJiEDPRV�QRVRWUDV�PLVPDV�WRGRV�ORV�GtDV��+DELpQGRVH�VXVFLWDGR
DOJXQDV�GXGDV�VREUH�HVWR�~OWLPR��QXHVWUR�DPDGR�3DGUH�)ORUHQFLR��T�H�S�G���SLGLy�OLFHQFLD�D�XQ�3DGUH
5HGHQWRULVWD�TXH�KDFtD�ODV�YHFHV�GH�3UR�1XQFLR��SDUD�TXH�WRGDV�ODV�&DUPHOLWDV�'HVFDO]DV�VLJXLHUDQ
FRQ�HVWH�SULYLOHJLR�\�SXGLHUDQ�WHQHU�HO�6DQWtVLPR�UHVHUYDGR��DVt�HV�TXH�FDVL�WRGDV�QRVRWUDV�WXYLPRV
HVWH�FRQVXHOR�WDQ�JUDQGH´��

ƆƆƆƆƆƆƆ

/D�VLWXDFLyQ�VH�DJUDYDED�SRU�PRPHQWRV��OR�TXH�REOLJy�D�WRPDU�XQD�GHFLVLyQ�DUULHVJDGD�\�GRORURVD
SDUD�WRGDV�\�FDGD�XQD�GH�ODV�&DUPHOLWDV�'HVFDO]DV�GH�6DQWD�7HUHVD��DTXHOODV�TXH�QR�WXYLHUDQ�OD
QHFHVLGDG�GH�TXHGDUVH�SRU�FRPSURPLVRV�LQHOXGLEOHV��UHFXUULUtDQ�D�HPLJUDU�KDFLD�OD�]RQD�QDFLRQDO�

/DV�TXH�UHQXQFLDURQ�D�HPLJUDU�IXHURQ�

Ɣ�/D�WROHGDQD�3LHGDG�GH�-HV~V��TXH�KDEtD�LQJUHVDGR�HQ�ODV�&DUPHOLWDV�GH�6DQWD�7HUHVD�HO����GH�MXQLR
GH�������&RQWDED�HQWRQFHV�YHLQWLGyV�DxRV��\�VREUH�HOOD�SHVDED�HO�GRORU�GH�TXH��XQ�DxR�DQWHV��³OH
PDWDURQ�D�VX�SDGUH��D�GRV�KHUPDQRV�\�D�YDULRV�PLHPEURV�PiV�GH�VX�IDPLOLD��GHODQWH�GH�VX�PDGUH�\
KHUPDQDV��DUURMiQGRORV�GHVSXpV�DO�SR]R�GH�OD�FDVD´��5HQXQFLy�D�IRUPDU�SDUWH�GH�DOJXQR�GH�ORV�WUHV
JUXSRV��SDUD�FRQVRODU�\�D\XGDU�D�OD�IDPLOLD��QR�REVWDQWH��VH�XQLy�D�VXV�+HUPDQDV�&DUPHOLWDV�FXDQGR
pVWDV�ILMDURQ�OD�UHVLGHQFLD�HQ�%HWRxR��KDFLHQGR�YLGD�FRPXQLWDULD�

Ɣ�/DV�KHUPDQDV�0��/XLVD�GH�OD�$VXQFLyQ�\�0��0HUFHGHV�GH�-HV~V��QDWXUDOHV�GH�7DODYHUD�GH�OD�5HLQD
�7ROHGR���)XHURQ�VXV�SDGUHV�(QULTXH�8]iEDO�\�0DWLOGH�-LPpQH]��PDWULPRQLR�GHO�TXH�QDFLHURQ�GLH]
KLMRV��6LHWH�GH�ODV�KLMDV�VH�FRQVDJUDURQ�D�OD�YLGD�UHOLJLRVD�

0DUtD�/XLVD�HVWDED�³GRWDGD�GH�EXHQ�HQWHQGLPLHQWR�\�PXFKR�LQJHQLR��IXHUWH�WHPSHUDPHQWR��FDUiFWHU
DOHJUH�\�JUDFLD�QDWXUDO´��7RGDYtD�PX\�QLxD��VXIULy�ODV�FRQVHFXHQFLDV�SURSLDV�GH�XQ�KRJDU�DUUXLQDGR�
FLUFXQVWDQFLD�TXH�VH�DJUDYy�SRU�HO�IDOOHFLPLHQWR�GH�VX�SDGUH��³5HFLELy�VX�PDGUH�HVWD�SUXHED�FRQ�JUDQ
IRUWDOH]D��\�OOHQD�GH�IH�\�FRQILDQ]D�HQ�'LRV��DIURQWy�WRGDV�ODV�GLILFXOWDGHV��TXH��SRFR�D�SRFR�IXH
VXSHUDQGR´��,QJUHVy�HQ�ODV�&DUPHOLWDV�'HVFDO]DV�GH�6DQWD�7HUHVD��GH�0DGULG�HO����GH�DEULO�GH������
D�ORV�YHLQWLFLQFR�DxRV�GH�HGDG��&XDQGR�HQ�DJRVWR�GH�������IXH�OOHYDGD�D�OD�FKHFD�FRQ�VXV�KHUPDQDV
FRQYHQWXDOHV��D�SHVDU�GH�TXH�³VLHPSUH�KDEtD�WHQLGR�PXFKR�PLHGR�D�OD�PXHUWH��GHPRVWUy�HQ�DTXHOORV
GtDV�JUDQ�YDOHQWtD�\�VHUHQLGDG��DQLPDQGR�D�WRGDV�\�VLQWLHQGR�PXFKD�DOHJUtD�FRQ�HO�SHQVDPLHQWR�GH
SRGHU�OOHJDU�D�VHU�PiUWLUHV´�

0HUFHGHV�GH�-HV~V�KDEtD�QDFLGR�HQ�7DODYHUD�FRPR�VX�KHUPDQD�0��/XLVD��,QJUHVy�HQ�HO�&DUPHOR�GH
6WD��7HUHVD��GH�0DGULG��D�ORV�GLHFLQXHYH�DxRV��HO���GH�QRYLHPEUH�GH�������'HVHPSHxy�KDVWD�HGDG
PX\�DYDQ]DGD�HO�RILFLR�GH�&DQWRUD��³7HQtD�XQD�JUDQ�YR]�\�OOHYDED�FRQ�PXFKD�VHJXULGDG�HO�FRUR´�
7DPELpQ�HUD�³GH�WHPSHUDPHQWR�PX\�YLYR��HVSRQWiQHR��FRQ�PXFKD�JUDFLD��4XH�FDUDFWHUL]DED�D�WRGDV



ODV�KHUPDQDV´�

/XLVD�\�0HUFHGHV�VH�IXHURQ�D�7DODYHUD�SDUD�FXLGDU�GH�VX�PDGUH�DQFLDQD��(Q�OD�&UyQLFD�GHO�/�%��VH
SRQH�GH�PDQLILHVWR�FyPR�³VDOLHURQ�ODV�PHMRU�OLEUDGDV��SXHV�SXGLHURQ�LU�D�7DODYHUD�GH�OD�5HLQD�D�FDVD
GH�VX�PDGUH�D�SRFRV�GtDV�GH�HVWDOODU�OD�JXHUUD��FRQ�XQ�VDOYRFRQGXFWR�TXH�OHV�GLHURQ�ORV�PLOLFLDQRV��\
DXQTXH�KLFLHURQ�XQ�YLDMH�PX\�WUDEDMRVR�SRU�LU�HQ�FRPSDxtD�GH�ORV�URMRV��OOHJDURQ�ELHQ��\�FRPR�DO
SRFR�WLHPSR�WRPDURQ�ORV�QDFLRQDOHV�HVWD�FLXGDG��HVWXYLHURQ�HQ�]RQD�OLEHUDGD´��0iV�WDUGH��VH
UHXQLUtDQ�FRQ�ODV�GHPiV�&DUPHOLWDV�DFRJLGDV�HQ�%HWRxR�

(Q�0DGULG�VH�TXHGDURQ�FXDWUR�&DUPHOLWDV�GH�OD�&RPXQLGDG�GH�3RQ]DQR��0DUtD�GH�OD�(XFDULVWtD�
0DUtD�-HV~V�GH�OD�6DQWtVLPD�7ULQLGDG��7HUHVD�GH�6DQ�-RVp�\�0DUJDULWD�7HUHVD�GH�-HV~V��TXH�HUD�D~Q
QRYLFLD�

Ɣ�'H�0DUtD�GH�OD�(XFDULVWtD��\D�VH�KD�GLFKR�DQWHULRUPHQWH�FyPR�VX�SURIHVLyQ�VROHPQH�VH�FHOHEUy�FRQ
HYLGHQWH�ULHVJR�HO����GH�PDU]R�GH�������(UD�QDWXUDO�GH�6DQWDQGHU��GRQGH�KDEtD�QDFLGR�KLMD�GH
0i[LPR�GH�OD�/DPD�\�&RQFHSFLyQ�*XWLpUUH]��(O�SDGUH��PpGLFR�GH�SURIHVLyQ��UHDOL]y�XQD�LPSRUWDQWH
ODERU�EHQpILFR�VRFLDO��'H�ORV�FLQFR�KLMRV�TXH�WXYR�HO�PDWULPRQLR��WUHV�KLMDV�IXHURQ�UHOLJLRVDV��0DUtD
VLQWLy�PX\�SURQWR�OD�OODPDGD�GHO�&DUPHOR��SRU�OR�TXH��FRQWDQGR�FRQ�HO�EHQHSOiFLWR�GHO�3��-RVp�5XELR
\�GH�VXV�SURSLRV�SDGUHV��LQJUHVy�HQ�3RQ]DQR�HO����GH�MXQLR�GH�������D�ORV�TXLQFH�DxRV��7XYR�HO
SULYLOHJLR�GH�JR]DU�DOJ~Q�WLHPSR�GHO�PDJLVWHULR�GH�-RVHILQD�0DUtD�GHO�$PSDUR��FX\D�PDUFKD�D
%RUQHR�OH�FRVWy�OiJULPDV��8QD�KHUPDQD�FDUQDO��TXH�DGRSWy�HO�QRPEUH�UHOLJLRVR�GH�0DUtD�3LODU�GH�OD
6DQWtVLPD�7ULQLGDG��SURIHVy�HO����GH�RFWXEUH�GH������HQ�HO�PLVPR�&DUPHOR�GH�6DQWD�7HUHVD��\�HQ
�����GHMDUtD�0DGULG�SDUD�LQFRUSRUDUVH�D�OD�0LVLyQ�GH�.XFKLQJ��0DUtD�GH�OD�(XFDULVWtD�³QR�SXGR
VDOLU�D�]RQD�QDFLRQDO�FRQ�ODV�KHUPDQDV�GH�OD�&RPXQLGDG��SRU�DWHQGHU�D�VX�KHUPDQR�*DVSDU����TXH
HVWDED�HQ�OD�FiUFHO�\�WHQtD�TXH�OOHYDUOH�OD�FRPLGD��H[SRQLHQGR�LQFOXVR��D�YHFHV��VX�YLGD�>«@�7XYR�HO
FRQVXHOR�GH�UHXQLUVH�FRQ�YDULDV�FDUPHOLWDV�HQ�DOJXQRV�SLVRV�GRQGH�HVWDEDQ�UHIXJLDGDV��$OOt�FRQRFLy�D
OD�%HDWD�0DUDYLOODV�GH�-HV~V´��&�(������&RQVWD�HQ�ODV�&UyQLFDV�FRQYHQWXDOHV�TXH�³HVWXYR�KRVSHGDGD
DOJ~Q�WLHPSR�HQ�ODV�0DGUHV�&DUPHOLWDV�'HVFDO]DV�GH�*XDGDODMDUD��GHO�&RQYHQWR�GH�1XHVWUD�6HxRUD
GH�ODV�9tUJHQHV��TXH�HVWDEDQ�UHIXJLDGDV�HQ�XQ�SLVR��\�FRQ�JUDQ�FDULGDG�VH�RIUHFLHURQ�D�HOOR´��(O����GH
PDU]R�GH�������VH�HQFRQWUDED�HQ�0DGULG��\�SUHVHQFLy�HO�L]DGR�GH�OD�EDQGHUD��TXH�GDED�ILQ�D�XQ
WULHQLR�GH�KRUULEOHV�OXFKDV�IUDWULFLGDV��³7HQtD����DxRV��\�FXDQGR�YROYLHURQ�DO�ILQDOL]DU�OD�JXHUUD�
GHFtDQ�ODV�+HUPDQDV�PD\RUHV�TXH�HUD�\D�XQ�DOPD�WRWDOPHQWH�DILDQ]DGD�HQ�HO�6HxRU��>«@�6L�KXELHUD
TXH�HOHJLU�XQD�ELHQDYHQWXUDQ]D�GRQGH�HO�DOPD�GH�0DGUH�0DUtD�VH�HQFRQWUDUD�LGHQWLILFDGD��VHUtD�OD
ELHQDYHQWXUDQ]D�GH�OD�SD]��GH�ORV�TXH�WUDEDMDQ�SRU�OD�SD]´���&�(��

Ɣ�0��-HV~V�GH�OD�6DQWtVLPD�7ULQLGDG�HUD�QDWXUDO�GH�7ROHGR��6X�SDGUH�PXULy�FXDQGR�HOOD�WHQtD�FLQFR
DxRV��\�)HOLVD��VX�PDGUH��FRPR�SULPHUD�PHGLGD�RSWy�SRU�PDUFKDUVH�D�5LR�/RERV��([WUHPDGXUD���GH
GRQGH�HUD�QDWXUDO��FRQ�ORV�VHLV�KLMRV�QDFLGRV�GHO�PDWULPRQLR��/XHJR�VH�DWUHYLy�D�OOHYiUVHORV�D
0DGULG��SDUD�VDFDUORV�DGHODQWH�FRQ�VX�WUDEDMR�GH�FRVWXUHUD��&RPR�DXWpQWLFD�PDGUH�FRUDMH��TXH�HUD�
FRQVLJXLy�XQD�DXGLHQFLD�FRQ�HO�5H\�$OIRQVR�;,,,��DO�TXH�H[SXVR�OR�PXFKR�TXH�OH�SUHRFXSDED�OD
HGXFDFLyQ�GH�VXV�KLMDV��GRV�KLMRV�KDEtDQ�PXHUWR���\�VX�IDOWD�GH�PHGLRV��&RQPRYLGR�HO�0RQDUFD�
LQWHUYLQR�SDUD�TXH�OH�SURSRUFLRQDUDQ�XQD�SOD]D�HQ�HO�&ROHJLR�GH�OD�8QLyQ��UHJLGR�SRU�ODV�+LMDV�GH�OD
&DULGDG��$FFHGLy�D�HOOD�)HOLVD��OD�KLMD�PD\RU��'HVSXpV��HQWUy�0DUtD�-HV~V��TXH�UHVXOWy�VHU�XQD
DOXPQD�PX\�DYHQWDMDGD��&XDQGR�LQJUHVy�HQ�ODV�&DUPHOLWDV�GH�6DQWD�7HUHVD�D�ORV�YHLQWL~Q�DxRV��HQ
MXQLR�GH�������SRVHtD�³XQD�EXHQD�FXOWXUD�JHQHUDO�\�HVWXGLRV�GH�VROIHR��SLDQR��SLQWXUD�\�PHFDQRJUDItD�



7HQtD�XQD�ERQLWD�YR]�\�EXHQ�RtGR�PXVLFDO��SRU�OR�TXH�IXH�XQD�EXHQD�FDQWRUD´���

0DUtD�-HV~V�HVWXYR�HQ�OD�FiUFHO�FRQ�VXV�KHUPDQDV�FRQYHQWXDOHV��\�³SDVy�OD�JXHUUD�HQ�0DGULG�
VXIULHQGR�WRGD�FODVH�GH�FDUHQFLDV�\�VXIULPLHQWRV´�MXQWR�D�VX�PDGUH��TXH�ELHQ�OR�PHUHFtD��7HQGUtD�TXH
SRVSRQHU�OD�3URIHVLyQ�VROHPQH�KDVWD�������FRPR�VH�YHUi�HQ�HO�$S������

Ɣ�7HUHVD�GH�6DQ�-RVp�KDEtD�QDFLGR�HQ�6DOGDxD��3DOHQFLD��HQ�������GRQGH�SRU�HQWRQFHV�HO�SDGUH�HUD
MXH]��DxRV�PiV�WDUGH��VH�WUDVODGy�OD�IDPLOLD�D�9DOODGROLG��8QD�KHUPDQD�VX\D�LQJUHVy�HQ�HO�&RQYHQWR�GH
&DUPHOLWDV�'HVFDO]DV�GH�%HDV��UD]yQ�SRU�OD�FXDO�OD�PDGUH�VH�GHVSOD]DED�ORV�YHUDQRV�D�HVD�SREODFLyQ
SDUD�HVWDU�FHUFD�GH�VX�KLMD�PRQMD��$OOt�VH�HQFRQWUDED�OD�EXHQD�VHxRUD�FXDQGR�OH�GLR�XQ�DWDTXH�GH
KHPLSOHMLD�GHO�TXH�\D�QXQFD�VH�UHFXSHUy��IDOOHFLHQGR�XQ�9LHUQHV�GH�'RORUHV�GH�������&RQWy�VLHPSUH
FRQ�ORV�VROtFLWRV�FXLGDGRV�GH�VX�KLMD�7HUHVD��eVWD��EXVFDQGR�FRQVXHOR��VH�IXH�D�0DGULG��D�FDVD�GH�XQ
WtR�VX\R��FRQ�HO�TXH�YLYtD�XQR�GH�VXV�KHUPDQRV��$QWH�ODV�GXGDV�TXH�HPSH]DURQ�D�VXUJLU�HQ�HOOD�VREUH
XQD�SRVLEOH�OODPDGD�D�OD�YLGD�FRQWHPSODWLYD��ORV�FRQVHMRV�GH�VX�KHUPDQD�3ULRUD�HQ�%HDV�\�GHO�3DGUH
&DUPHOLWD�'LHJR�GH�-HV~V�&UXFLILFDGR��OD�GHFLGLHURQ�D�LQJUHVDU�HQ�HO�&RQYHQWR�GH�&DUPHOLWDV
'HVFDO]DV�GH�3RQ]DQR�HO����GH�DJRVWR�GH�������/D�SURIHVLyQ��SUHYLVWD�SDUD�HO����GH�IHEUHUR�GH������
IXH�PX\�DFFLGHQWDGD�FRPR�VH�UHODWD�DO�SULQFLSLR�GH�HVWH�DSDUWDGR��³/D�YLUWXG�HQ�TXH�PiV�UHVSODQGHFtD
HUD�OD�DEQHJDFLyQ�\�ROYLGR�GH�Vt�PLVPD��'XUDQWH�OD�JXHUUD�VH�TXHGy�HQ�0DGULG��H[SXHVWD�D�WRGDV�ODV
SULYDFLRQHV�\�VXVWRV�GH�HVRV�GtDV��SRU�FXLGDU�D�VX�WtR�HQIHUPR´���&�(��

Ɣ�'H�0DUJDULWD�7HUHVD�GH�-HV~V�KHPRV�LGR�WHQLHQGR�QXPHURVDV�QRWLFLDV�HQ�WRUQR�D�HOOD�\�D�VX�SDGUH�
FX\R�FRPSRUWDPLHQWR�KDEOD�SRU�Vt�VROR��+DEtD�VLGR�DVHVLQDGR�KDFtD�DSHQDV�GLH]�PHVHV��0DUJDULWD�
TXH�FRQWDED�GLHFLQXHYH�DxRV��D~Q�HUD�QRYLFLD��7RGR�OR�FXDO�GHWHUPLQy�TXH�SHUPDQHFLHUD�HQ�0DGULG
MXQWR�D�VX�IDPLOLD��/XHJR�VH�LQFRUSRUDUtD�DO�0RQDVWHULR�GH�OD�(QFDUQDFLyQ�FRQ�ODV�RWUDV�+HUPDQDV
VX\DV�FRQYHQWXDOHV��GRQGH�\D�SXGR�SURIHVDU�

ƆƆƆƆƆƆƆ

<�KD�OOHJDGR�HO�PRPHQWR�GH�FRQRFHU�TXLpQHV�HUDQ�\�FyPR�YLYLHURQ�VXV�UHVSHFWLYRV�YLDMHV�ODV
FRPSRQHQWHV�GH�ORV�WUHV�JUXSRV�TXH�HPLJUDURQ�D�OD�]RQD�QDFLRQDO�

�

���������GH�VHSWLHPEUH��3ULPHU�JUXSR�

(O�SULPHU�JUXSR��FRPSXHVWR�GH�QXHYH�UHOLJLRVDV��SXGR�VDOLU�PHGLDQWH�OD�GHQRPLQDGD�³&DVD�0XUFLD´�
/DV�7HUHVDV�HUDQ�VLHWH��\�HQ�FLHUWR�PRGR�FRQVWLWXtDQ�XQD�&RPXQLGDG�FRPSOHWD��HQ�FXDQWR�D�HVWUXFWXUD
SLUDPLGDO�

Ɣ�$VXQFLyQ�GH�6DQ�-RVp�\D�HV�VREUDGDPHQWH�FRQRFLGD��(Q�HVWRV�PRPHQWRV�FUXFLDOHV��OD�3ULRUD�0DGUH
0DUtD�&UX]��OD�SRQH�DO�IUHQWH�GHO�SULPHU�JUXSR�SRU�VX�FRQGLFLyQ�GH�6XSULRUD�\�DOJR�PiV��/H�VREUDQ
FXDOLGDGHV�\�YHWHUDQtD��$�ORV����DxRV��VXPD�PXFKDV�H[SHULHQFLDV��GHVGH�QLxD��ORV�FDUJRV
GLSORPiWLFRV�GH�VX�SDGUH�\�OD�PXHUWH�GH�VX�PDGUH�OD�KDEtDQ�DFRVWXPEUDGR�D�GHVSOD]DPLHQWRV�\
FDPELRV�GH�HQWRUQR�WDQWR�IDPLOLDUHV�FRPR�HVWXGLDQWLOHV��GHVSXpV�GH�VX�SURIHVLyQ�UHOLJLRVD��HQ������
KDEtD�GHVHPSHxDGR�³FRQ�PXFKD�SHUIHFFLyQ�WRGRV�ORV�RILFLRV´�



&XDQGR�OD�&RPXQLGDG�WXYR�TXH�GLVSHUVDUVH�DO�SULQFLSLR�GH�OD�SHUVHFXFLyQ��QR�GXGy�HQ�OOHYDU�FRQVLJR
D�FDVD�GH�VX�KHUPDQD�ODV�GRV�PRQMLWDV�TXH�GHELy�GH�FRQVLGHUDU�PiV�IUiJLOHV�H�LQGHIHQVDV��'RORUHV�GHO
6DJUDGR�&RUD]yQ�\�-RVHID�GH�6DQ�0LJXHO��SURGLJiQGROHV�OD�DWHQFLyQ�\�FXLGDGRV��SURSLRV�GH�XQD
PDGUH��6H�DFDED�GH�YHU�QR�VyOR�VX�DFWXDFLyQ�GHWHUPLQDQWH��VLQR�OD�GH�VX�SURSLD�IDPLOLD��$�PD\RU
DEXQGDPLHQWR��KD�GHMDGR�HVFULWD�OD�FUyQLFD�GH�ORV�KHFKRV�YLYLGRV�HQ�SULPHUD�OtQHD�MXQWR�D�VXV
FRPSDxHUDV�FRQYHQWXDOHV�

/D�HOHFFLyQ�QR�KXELHUD�SRGLGR�VHU�PHMRU��6H�YROFy�HQ�FXLGDU�D�WRGR�HO�JUXSR�TXH�OH�IXH�HQFRPHQGDGR
KDVWD�DUULEDU�D�%HWRxR��3HUR�VLHPSUH�VHQWLUtD�HO�SXQ]DQWH�GRORU�GH�TXH�'RORUHV�GHO�6DJUDGR�&RUD]yQ
QR�DOFDQ]DUD�HVD�PHWD�

Ɣ�1LHYHV�GH�6DQ�-XDQ�GH�OD�&UX]��DXQTXH�EDVWDQWH�PiV�MRYHQ��HV�RWUR�©SHVR�SHVDGRª�HQ�TXLHQ�SRGtD
DSR\DUVH�OD�0DGUH�$VXQFLyQ��+DEtD�QDFLGR�HQ�9LWRULD�HO���GH�HQHUR�GH�������(UD�OD�TXLQWD�GH�RFKR
KHUPDQRV��3HUGLy�D�VX�SDGUH�D�ORV�RQFH�DxRV��(VWXGLy�ODV�FDUUHUDV�GH�0DJLVWHULR�\�3LDQR��GH�VHJODU�
KDEtD�VLGR�XQD�EXHQD�GHSRUWLVWD��(O�KDEHU�SURIHVDGR�HQ�HO�&DUPHOR�GH�3RQ]DQR��VH�GHELy�DO�WUDVODGR
GH�OD�IDPLOLD�D�0DGULG��HQ�������SDUD�IDFLOLWDU�ORV�HVWXGLRV�GH�LQJHQLHUtD�GH�VXV�KHUPDQRV�SHTXHxRV�
3RU�HQWRQFHV��SDUWLFLSDQGR�DFWLYDPHQWH�HQ�HO�3DWURQDWR�GH�HQIHUPRV��KDEtD�FRQRFLGR�DO�3DGUH�-RVp
0DUtD�5XELR��TXH�OD�SXVR�HQ�FRQWDFWR�FRQ�ODV�&DUPHOLWDV�'HVFDO]DV��(O����GH�PDU]R�GH������LQJUHVD
HQ�HO�&RQYHQWR�GH�6DQWD�7HUHVD��FRQWUD�OD�YROXQWDG�GH�VX�PDGUH��\�UHFLEH�HO�KiELWR�GH�PDQRV�GHO
PLVPR�3��5XELR��5HVXOWy�SHQRVtVLPD�SDUD�HOOD�OD�PDUFKD�D�%RUQHR�GH�VX�0DHVWUD�\�3ULRUD�-RVHILQD
0DUtD�GHO�$PSDUR��DVt�FRPR�GH�ODV�GHPiV�PLVLRQHUDV�FRIXQGDGRUDV��D�ODV�TXH�VH�VHQWtD�PX\�XQLGD�
/D�3ULRUD�VXVWLWXWD��$VXQFLyQ�GH�6DQ�-RVp��OD�QRPEUy�$\XGDQWH�GH�1RYLFLDGR��FDUJR�HQ�HO�TXH
HYLGHQFLy�ODV�H[FHOHQWHV�FXDOLGDGHV�TXH�SRVHtD�SDUD�VHU�0DHVWUD��(QWUH�RWURV�RILFLRV��GHVHPSHxy�HO
GH�(QIHUPHUD�\�3URYLVRUD��7RUQHUD�HQ�������DFWXy�FRQ�JUDQ�VHUHQLGDG�\�PHVXUD�DQWH�ODV�GLItFLOHV
VLWXDFLRQHV�D�TXH�KXER�GH�KDFHU�IUHQWH�

-XQWR�FRQ�VXV�KHUPDQDV�FRQYHQWXDOHV��IXH�OOHYDGD�D�OD�FKHFD�GH�OD�8�*�7���GRQGH�WXYLHURQ�TXH�SUHVWDU
GHFODUDFLyQ�XQD�D�XQD��FRPR�VH�UHODWy�DQWHULRUPHQWH��'HFLGLHURQ�VROWDUODV�D�WRGDV��H[FHSWR�D�0DUtD
'RORUHV�GHO�(VStULWX�6DQWR��SRUTXH�XQD�SULPD�VX\D�HVWDED�FDVDGD�FRQ�-RVp�0DUtD�*LO�5REOHV��/D
0DGUH�1LHYHV�VROLFLWy�TXH�OH�SHUPLWLHUDQ�TXHGDUVH�FRQ�HOOD�\�FRUUHU�OD�PLVPD�VXHUWH��3RFRV�GtDV
GHVSXpV��IXHURQ�SXHVWDV�DPEDV�HQ�OLEHUWDG�

Ɣ�/D�PDGULOHxD�TXH�DFDEDPRV�GH�FLWDU��0DUtD�'RORUHV�GHO�(VStULWX�6DQWR��DULVWyFUDWD�SRU�VX�OLQDMH��OR
HUD�D~Q�PiV�GH�HVStULWX��6XV�SDGUHV�7RPiV�6DQFKL]�\�5DIDHOD�$UPDGD��&RQGHV�GH�6DQWD�$QD�GH�ODV
7RUUHV��WXYLHURQ�RFKR�KLMRV��HQWUH�HOORV��WUHV�UHOLJLRVDV��/D�IH�SURIXQGD�H�LPSOLFDFLyQ�VRFLDO�GH�OD
PDGUH��TXHGy�ELHQ�SDWHQWH�HQ�OD�HVFHQD�TXH�QDUUD�$VXQFLyQ�GH�6DQ�-RVp��GRQGH�VH�KD�YLVWR�OR�SRFR
TXH�IDOWy�SDUD�DFDEDU�FRQ�VX�YLGD��0DUtD�'RORUHV�HQWUy�HQ�HO�&DUPHOR�HO����GH�PD\R�GH�������D�ORV
YHLQWLWUpV�DxRV��/D�WRPD�GH�KiELWR�IXH�HO����GH�QRYLHPEUH�GHO�PLVPR�DxR��\�OD�SURIHVLyQ�HO����GH
QRYLHPEUH�GH�������'HVHPSHxy�PXFKRV�RILFLRV��SHUR�³HO�FRQQDWXUDO�D�HOOD�IXH�HO�GH�HQIHUPHUD´�

/D�JHQHURVLGDG�GH�VXV�SDGUHV�FRQ�UHVSHFWR�DO�&RQYHQWR�VLHPSUH�IXH�SURYHUELDO��FRPR�VH�YHUi�FXDQGR
OOHJD�HO�PRPHQWR�GH�UHVWDXUDUOR�

Ɣ�&DUPHQ�7HUHVD�GH�OD�&UX]�HV�OD�~QLFD�QRYLFLD�TXH�IRUPD�SDUWH�GHO�JUXSR��0DUtD�GHO�&DUPHQ�5H\QD
&HUHUR��QDWXUDO�GH�0DGULG��HUD�OD�RFWDYD�GH�QXHYH�KHUPDQRV��'RV�GH�VXV�KHUPDQDV�PD\RUHV�VH�KDEtDQ
FRQVDJUDGR�D�OD�YLGD�UHOLJLRVD�HQ�OD�&RQJUHJDFLyQ�GHO�6DJUDGR�&RUD]yQ��FROHJLR�GRQGH�VH�HGXFy�OD



IXWXUD�&DUPHQ�7HUHVD�GH�OD�&UX]��7XYR�SRU�FRQIHVRU�DO�-HVXLWD�3��$OIRQVR�7RUUHV��'HVSXpV��DO�TXH
OOHJDUtD�D�VHU�$U]RELVSR�GH�0DGULG��'��&DVLPLUR�0RUFLOOR��(QWUy�HQ�HO�&DUPHOR�HO����GH�PD\R�GH
������D�ORV����DxRV�GH�HGDG�

$QWHV�GH�VDOLU�HVWD�SULPHUD�H[SHGLFLyQ��&DUPHQ�7HUHVD�IXH�D�FDVD�GH�ORV�SDGUHV��GRQGH�VH
HQFRQWUDEDQ�WDPELpQ�VXV�KHUPDQDV�UHOLJLRVDV�GHO�6DJUDGR�&RUD]yQ��TXH�DFDEDURQ�LQFRUSRUiQGRVH�D�OD
PLVPD��8QD�GH�HOODV�HVFULELy�OD�FUyQLFD�TXH�SXHGH�KDFHU�ODV�GHOLFLDV�GH�PXFKRV�OHFWRUHV��/D�WULSOH
GHVSHGLGD�UHVXOWy�PX\�GRORURVD�SDUD�VXV�SDGUHV�DQFLDQRV��³TXH��D�SHVDU�GH�WRGR��QR�SXVLHURQ
LQFRQYHQLHQWH�D�HVWD�VHSDUDFLyQ��VDELHQGR�TXH�\D�QR�YROYHUtDQ�D�YHU�D�VXV�KLMDV��/RV�GRV�PXULHURQ
SRFR�WLHPSR�GHVSXpV��DQWHV�GH�HQWUDU�ORV�QDFLRQDOHV�HQ�0DGULG´���&�(��

Ɣ�-RVHID�GH�6DQ�0LJXHO��HQ�HO�VLJOR�-RVHID�*DUPHQGLD��YLQR�DO�PXQGR�HQ�8UQLHWD��*XLS~]FRD��
³&XDQGR�HUD�D~Q�PX\�SHTXHxD��HVWXYR�HQ�SOHQD�JXHUUD�FDUOLVWD�\�HQ�FDVD�GH�VXV�SDGUHV�VH�UHXQtDQ�ODV
WURSDV�SDUD�RtU�PLVD��\�VH�KRVSHGDEDQ�ORV�RILFLDOHV��3RU�HVR�QRV�VROtD�GHFLU�TXH�HOOD�VH�KDEtD�FULDGR
HQWUH�EDODV��\�QR�OH�GDEDQ�PLHGR��8QD�KHUPDQD�VX\D�HQWUy�UHOLJLRVD�HQ�ODV�6DOHVDV�GHO����0RQDVWHULR
GH�0DGULG�>«@��1XHVWUD�+HUPDQD�-RVHID�HVWDED�HQWRQFHV�VLUYLHQGR�HQ�0DGULG��(QWUy�HQ�QXHVWUR
&RQYHQWR�SDUD�KHUPDQD�GH�YHOR�EODQFR�HO�DxR�������VLHQGR�\D�GH����DxRV�GH�HGDG��(UD�PX\
WUDEDMDGRUD�\�OLVWD��SHUR�D�ORV�FLQFR�DxRV�GH�SURIHVLyQ�UHOLJLRVD�VH�WUDVWRUQy�\�KXER�TXH�OOHYDUOD�D
&LHPSR]XHORV��(VWXYR�DOOt�YHLQWH�DxRV��\�HO�DxR������OD�GLHURQ�GH�DOWD�\�GLMHURQ�HVWDED�FXUDGD��(OOD
YROYLy�JR]RVtVLPD�>«@��'HVSXpV�HPSH]y�D�WHQHU�DOJXQDV�UDUH]DV�TXH�QRV�KDFtDQ�XQDV�YHFHV�VXIULU�\
RWUDV�UHtU´��&XDQGR�HO����GH�PD\R�GH�������OD�&RPXQLGDG�WXYR�TXH�DEDQGRQDU�HO�&RQYHQWR��VXSHUy
VDWLVIDFWRULDPHQWH�HVWD�H[SHULHQFLD��QR�REVWDQWH��VH�FRQVLGHUy�PiV�FRQYHQLHQWH�HQYLDUOD�D�VX�SXHEOR�
SHUR��FXHQWD�VX�ELyJUDID�TXH�³HVWDED�GHVHDQGR�YROYHU�FRQ�OD�&RPXQLGDG��\�OR�KL]R�HO����GH
QRYLHPEUH��ILHVWD�GH�OD�3UHVHQWDFLyQ�GH�OD�6DQWtVLPD�9LUJHQ��(O�DxR����SDUWLFLSy�GH�WRGDV�ODV
DYHQWXUDV�GH�OD�&RPXQLGDG��SRU�VXSXHVWR��VLHPSUH�PX\�YDOLHQWH��\�IXH�XQD�GH�ODV�WUHV�TXH�HVWXYLHURQ
HQ�OD�FiUFHO��/D�SREUH�VH�DFRPRGDED�D�WRGR��\�OH�KDFtD�JUDFLD�D~Q�D�ORV�PLVPRV�PLOLFLDQRV��(VWXYR
FRQ�OD�&RPXQLGDG�HQ�%HWRxR�\�HQ�ODV�$JXVWLQDV�GH�OD�(QFDUQDFLyQ��KDVWD�TXH�YROYLPRV�D�QXHVWUR
&RQYHQWR�HQ�����´���&�(��

Ɣ�$QWRQLD�GH�OD�,QPDFXODGD�&RQFHSFLyQ�HUD�QDWXUDO�GH�9LGDXUUH��1DYDUUD���4XHGy�KXpUIDQD�GH�PDGUH
D�ORV�FXDWUR�DxRV��FXDQGR�QDFLy�VX�VHJXQGR�KHUPDQLWR��(O�SDGUH�YROYLy�D�FDVDUVH�\�GH�QXHYR�HQYLXGy�
&RQ�OD�WHUFHUD�HVSRVD�WXYR�PiV�VXHUWH��'H�OD�VHJXQGD�OH�KDEtD�TXHGDGR�XQD�KLMD��FRQ�OD�WHUFHUD�OOHJy�D
UHXQLU�XQD�SUROH�QXPHURVD��&RQWUDULDPHQWH�D�OR�TXH�VXHOH�RFXUULU��WRGDV�HVDV�YLFLVLWXGHV�UHSHUFXWLHURQ
HQ�OD�SREUH�QLxD�GH�PDQHUD�SRVLWLYD��SXHV�D�OR�ODUJR�GH�VX�YLGD�GHPRVWUy�XQ�JUDQ�HVStULWX�GH
VDFULILFLR��JHQHURVLGDG�SDUD�FRQ�ORV�GHPiV��IXH�PX\�WUDEDMDGRUD�\�VXIUtD�HQ�VLOHQFLR�ODV
DGYHUVLGDGHV��&RQYHQFLGD�GH�TXH�OD�2UGHQ�GHO�&DUPHQ�'HVFDO]R�HUD�OD�PiV�SHUIHFWD��HO�SDGUH�OD
OOHYR�D�TXH�FRQRFLHUD�D�ODV�&DUPHOLWDV�GH�3DPSORQD��/D�LPSUHVLyQ�IXH�PX\�VDWLVIDFWRULD��(QWUH�ORV
&DUPHORV�TXH�GLVSRQtDQ�GH�SOD]DV�HQ�DTXHOORV�PRPHQWRV�VH�HQFRQWUDED�HO�GH�6DQWD�7HUHVD��GH
0DGULG��\�D�pO�VH�YLQR�HO�DxR�������D�ORV�YHLQWLWUpV�DxRV�GH�HGDG��SURIHVDQGR�HO����GH�IHEUHUR�GH
������7XYR�SRU�0DHVWUD�D�-RVHILQD�0DUtD�GHO�$PSDUR��GH�OD�TXH�OH�FRVWy�PXFKR�VHSDUDUVH�FXDQGR
pVWD�VDOLy�SDUD�OD�0LVLyQ�GH�%RUQHR�

(QWUH�ODV�SHULSHFLDV�GH�OD�*XHUUD�&LYLO��\D�VH�KD�YLVWR�FRQ�FXiQWD�YDOHQWtD�\�VHUHQLGDG�UHDFFLRQy�DO
TXHGDU�IRUWXLWDPHQWH�DEDQGRQDGD�HQ�PRPHQWRV�GH�JUDQ�WHQVLyQ�TXH�SXGLHURQ�FRVWDUOH�OD�YLGD��FRPR
UHODWD�FRQ�JUDQ�YHULVPR�OD�0DGUH�$VXQFLyQ�GH�6DQ�-RVp�



&RUULy�LJXDO�VXHUWH�TXH�WRGR�HVWH�SULPHU�JUXSR�GH�©GHVWHUUDGDVª��<D�HQ�]RQD�QDFLRQDO��DQWHV�GH
UHXQLUVH�FRQ�ODV�GHPiV�FRPSDxHUDV�HQ�%HWRxR��SDVy�XQRV�GtDV�FRQ�VX�IDPLOLD�²PXFKR�PiV
DJUDQGDGD²�HQ�9LGDXUUH�

Ɣ�'RORUHV�GHO�6DJUDGR�&RUD]yQ�GH�-HV~V��HQ�HO�VLJOR�6DELQD�$UWHWD��HUD�QDWXUDO�GH�9LGDXUUH�FRPR
$QWRQLD�GH�OD�,QPDFXODGD�&RQFHSFLyQ��SHUR�PX\�GLIHUHQWH�GH�VX�SDLVDQD�HQ�FXDQWR�D�WHPSHUDPHQWR�
³3HUGLy�D�VX�SDGUH��VLHQGR�D~Q�PX\�MRYHQFLWD��\�WXYR�TXH�SRQHUVH�D�WUDEDMDU�HQ�HO�FDPSR�D�MRUQDO�
SDUD�D\XGDU�D�PDQWHQHU�D�VX�PDGUH��'HVGH�QLxD�>«@�WHQtD�GHVHRV�GH�FRQVDJUDUVH�D�'LRV��DXQTXH�QR
VHQWtD�LQFOLQDFLyQ�HVSHFLDO�D�QLQJXQD�RUGHQ�>«@��(O�VHxRU�&XUD�GHO�SXHEOR��TXH�OD�FRQRFtD�PX\�D
IRQGR��OH�SDUHFLy�TXH�VX�YRFDFLyQ�HUD�PiV�ELHQ�SDUD�XQD�RUGHQ�FRQWHPSODWLYD��\�OD�SURSXVR�HQWUDU�GH
+HUPDQD�GH�YHOR�EODQFR�HQ�QXHVWUR�&RQYHQWR��HQ�GRQGH�\D�WHQtD�RWUD�GLULJLGD�VX\D��+QD��$QWRQLD�GH
OD�,QPDFXODGD�&RQFHSFLyQ��(UD�PX\�FDQGRURVD�\�VHQFLOOD��\�QRV�KL]R�JUDFLD�TXH��DO�GHFLUOH�SRU�TXp�QR
VH�KDEtD�TXHGDGR�DOJ~Q�GtD�IXHUD�SDUD�YHU�0DGULG��QRV�FRQWHVWy�PX\�FRQYHQFLGD��©<D�OR�KH�YLVWR
WRGR�SRU�OD�YHQWDQLOOD�GHO�FRFKHª����>«@�(UD�LQFDQVDEOH�SDUD�WUDEDMDU�HQ�OD�KXHUWD��\�WHQtD�PXFKD
LGHD�SDUD�KDFHU�ODV�FRVDV��WDQWR��TXH�IXH�HOOD�OD�TXH�GLVFXUULy�FyPR�VH�SRGtD�KDFHU�XQ�ODYDGHUR�HQ�OR
TXH�HUD�HQWRQFHV�OD�FDUERQHUD�>«@��7XYR�TXH�KDFHU�WDPELpQ�XQ�VDFULILFLR�PX\�JUDQGH�D�QXHVWUR�6HxRU
FXDQGR�PXULy�VX�PDGUH��SXHV�GHVGH�TXH�HQWUy�HQ�UHOLJLyQ�QR�OD�SXGR�YROYHU�D�YHU��QL�YLR�D�QLQJXQR�GH
VX�IDPLOLD�KDVWD�HO�DxR�������>«@´���

6XIULy�PXFKR�FRQ�WRGRV�ORV�VXFHVRV�RFDVLRQDGRV�SRU�XQD�JXHUUD�TXH�HVFDSDED�D�VX�FRPSUHQVLyQ�\�OH
FDXVDED�XQ�PLHGR�YLVFHUDO��(VSHFLDOPHQWH�GRORURVDV�SDUD�HOOD�IXHURQ�ODV�VLWXDFLRQHV�\D�QDUUDGDV�
FXDQGR�VH�OD�OOHYDURQ�MXQWR�FRQ�$VXQFLyQ�GH�6DQ�-RVp�\�-RVHID�GH�6DQ�0LJXHO�HQ�XQ�FRFKH��D�ODV
DIXHUDV�GH�0DGULG��KDFLpQGROHV�WHPHU�TXH�VHUtD�SDUD�PDWDUODV��9V��$S���������\�FXDQGR�
HQFRQWUiQGRVH�ODV�WUHV�HQFDUFHODGDV��OOHJy�OD�RUGHQ�GH�OLEHUWDG�VyOR�SDUD�OD�0��$VXQFLyQ��+RUDV
GHVSXpV��HO�PLHGR�YROYLy�D�LQYDGLUOD�DO�YHUVH�OLEUHV�HOOD�\�-RVHID�GH�6DQ�0LJXHO��SHUR�GH�QRFKH��VLQ
FRQRFHU�0DGULG«����(Q�OD�&UyQLFD�FRQYHQWXDO�VH�SRQH�GH�PDQLILHVWR�FyPR�GXUDQWH�ODV�WUHV�VHPDQDV
TXH�SHUPDQHFLy�HQ�OD�FiUFHO��QR�VyOR�SDGHFtD�³SRU�ODV�PXFKDV�LQFRPRGLGDGHV�TXH�VH�SDVDEDQ�HQ�HOOD�
VLQR�SRU�OD�SUHRFXSDFLyQ�GH�OR�TXH�LEDQ�D�KDFHU�FRQ�WDQWDV�UHOLJLRVDV�FRPR�WHQtDQ�DOOt�SUHVDV��6H
DFRUGDED�HQWRQFHV�PXFKR�GH�QXHVWUDV�0LVLRQHUDV�GH�%RUQHR�\�GHFtD��©6L�HVWXYLHUDQ�DTXt�ODV�GH
%RUQHR��TXp�IHUYRURVDV�\�FRQWHQWDV�HVWDUtDQ��GHVHDQGR�SDGHFHU�SRU�DPRU�GH�1XHVWUR�6HxRU��\�\R
HVWR\�FRQ�PXFKtVLPR�PLHGRª��(VWR�OD�GHVFRQVRODED�PXFKR��(O�GtD���GH�RFWXEUH�GH�HVH�DxR�GH������
YLQR�OD�3DVLRQDULD�D�OD�FiUFHO��D�HFKDU�XQ�GLVFXUVR�D�WRGDV�ODV�UHOLJLRVDV�TXH�HVWDEDQ�DKt�GHWHQLGDV�
TXH�HUDQ�XQDV�����GH�WRGDV�ODV�yUGHQHV�UHOLJLRVDV��(Q�HVH�GLVFXUVR��GLMR�TXH�ODV�LEDQ�D�OOHYDU�D�WRGDV
D�WUDEDMDU�HQ�WDOOHUHV��EDMR�HO�PDQGR�GH�PLOLFLDQDV��(VWD�QRWLFLD�OH�SURGXMR�YHUGDGHUR�WHUURU�D�QXHVWUD
TXHULGD�KHUPDQD�>«@´�

(V�REYLR�TXH�WRGDV�HVDV�WHQVLRQHV�HPRFLRQDOHV��PXFKDV�GH�ODV�FXDOHV�OD�KDFtDQ�VHQWLUVH�FXOSDEOH�
XQLGDV�D�OD�HVFDVD�DOLPHQWDFLyQ�\�GHPiV�FDUHQFLDV��SXGLHURQ�LU�PLQDQGR�VX�QDWXUDOH]D�

ƆƆƆƆƆƆƆ

<D�VH�KD�GLFKR�TXH�WDPELpQ�LEDQ�GRV�UHOLJLRVDV�GHO�6DJUDGR�&RUD]yQ��KHUPDQDV�GH�OD�QRYLFLD�&DUPHQ
7HUHVD��8QD�GH�HOODV�HV�OD�FURQLVWD�D�TXH�VH�DFDED�GH�KDFHU�UHIHUHQFLD��FX\R�HVWLOR�FHUFDQR�\�YLYD]�
FRQYLHUWH�VX�UHODWR�HQ�RWUD�DSRUWDFLyQ�LQHVWLPDEOH��&RPLHQ]D�GHVGH�HVD�PDxDQD�GHO����GH�VHSWLHPEUH
GH�������HQ�TXH�VDOH�HO�SULPHU�JUXSR�



³>«@�'RV�R�WUHV�KRUDV�GH�VXHxR�\«���£HQ�SLH��£$SULVD��+D\�TXH�FRUUHU��/D�H[SHGLFLyQ�VDOH�D�ODV��
GH�OD�PDxDQD�>«@��/OHJD�HO�PRPHQWR�GH�OD�GHVSHGLGD��PX\�HPRFLRQDQWH��SDGUHV�DQFLDQRV«�VREULQRV
FRQ�HO�SDGUH�HVFRQGLGR«�$�SHVDU�GH�HOOR��QDGLH�VH�LQPXWD«�6yOR�ORV�VREULQRV�GHMDQ�FRUUHU�DOJXQD
TXH�RWUD�ODJULPLOOD��$OOt�VH�VDEH�OR�TXH�VRQ�FiUFHOHV�\�FKHFDV��(O�SDGUH��D�ORV�RFKHQWD�DxRV�UHFRUUH
WUHV�GH�DTXpOODV��OD�PDGUH�GH�ORV�SHTXHV�KD�SDVDGR�\D�SRU�OD�'LUHFFLyQ�GH�6HJXULGDG��OD�&DUPHOLWD�
QRYLFLD�D~Q��HVWXYR�HQ�XQ�FXDUWHOLOOR�\�QR�OR�SXHGH�ROYLGDU«�(Q�FXDQWR�YH�HO�JRUUR�GH�XQ�PLOLFLDQR�
WLHPEOD�FRPR�OD�KRMD�HQ�HO�iUERO��\�HVR�TXH�QR�HVWXYR�VROD��6X�5HYHUHQGD�0DGUH�\�YDULDV�GH�VXV
KHUPDQDV�GH�UHOLJLyQ�VLJXLHURQ�OD�PLVPD�VXHUWH��$TXHOODV�WRUWXUDV�GH�D\HU�VRQ�KR\�XQR�GH�VXV�PD\RUHV
WULXQIRV�\�WLPEUHV�GH�JORULD«�7XYLHURQ�OD�GLFKD�GH�VXIULU�SULVLRQHV�SRU�OD�Ip�GH�&ULVWR�

$PDQHFHU�GHVSHMDGR��6ROHGDG�HQ�ODV�FDOOHV�>«@��'HSULVD��SRUTXH�HO�WLHPSR�XUJH��'REODPRV�XQD
HVTXLQD�\�XQ�VRO�HVSOpQGLGR�QRV�VDOH�DO�HQFXHQWUR��7RGDYtD�XQRV�SDVRV�PiV�\�\D�HVWi�QXHVWUR�YHKtFXOR
GH�YLDMH��XQD�FDPLRQHWD�HQ�GRQGH�VH�LUiQ�DFRPRGDQGR�WDEORQHV�D�JXLVD�GH�DVLHQWRV��1XHVWURV
FRPSDxHURV�GH�YLDMH�QRV�HVSHUDQ�>«@��+D\�XQ�FDPLyQ�SDUD�ORV�PLOLFLDQRV�\�RWURV�SDUD�ORV
H[SHGLFLRQDULRV��8Q�KRPEUH�DPDEOH�\�GH�EXHQRV�PRGDOHV��YD�SURQXQFLDQGR�ORV�QRPEUHV�GH�ORV
YLDMHURV��TXH�VH�DFRPRGDQ�OR�PHMRU�TXH�SXHGHQ�HQ�HO�FDUURPDWR��3URQWR�TXHGD�pVWH�OOHQR��(O�~OWLPR�
VXEH�HO�UHVSRQVDEOH��8Q�GHUHFKLVWD�GLVIUD]DGR�GH�PLOLFLDQR�SDUD�SRGHU�SDVDU�PHMRU�OD�IURQWHUD�
([FHSWR�FXDWUR�KRPEUHV��WRGDV�ODV�GHPiV�VRQ�PXMHUHV��¢\�TXLHQHV�VRQ�pVWDV"�8QDV�IDFFLRVDV�FRPR
QRVRWUDV��¢0RQMDV�WDPELpQ"�1R�OR�SDUHFHQ��SHUR��¢DFDVR�OR�SDUHFHPRV�QRVRWUDV"�9DPRV�KHFKDV�XQ
ILJXUtQ��DPSOLRV�DEULJRV��SHOR�UL]DGR��SHQGLHQWHV�GH�~OWLPD�PRGD��ODUJRV��ODUJRV��£GH�D����������6XHQDQ
QXHVWURV�QRPEUHV��>«@�&RQ�HO�FRUD]yQ�SDOSLWDQWH�HVSHUDPRV�OD�VHxDO�GH�OD�SDUWLGD��$OOt�HQ�OD�DFHUD
HVWiQ�ODV�TXH�TXHGDQ«�¢&XiQGR�QRV�YROYHUHPRV�D�YHU��\�FyPR"����3RU�ILQ��HO�WUHSLGDU�GHO�FDPLyQ«
8QD�DUUHPHWLGD��\�£DGLyV��>«@�(O�YHKtFXOR�DUUDQFD«�1RV�HQFRPHQGDPRV�DO�6HxRU�\�£D�FRUUHU�OD
VXHUWH��(UD�OD�SULPHUD�H[SHGLFLyQ�GH�DTXHOOD�HPSUHVD��¢4Xp�VHJXULGDGHV"��¢TXp�JDUDQWtDV"����<�VLQ
HPEDUJR�QR�WHQtDPRV�QL�VRPEUD�GH�PLHGR��(O�&RUD]yQ�GH�-HV~V�YHODED��\��DGHPiV��¢QR�tEDPRV�FRQ�OD
5YGD��0DGUH�$VXQFLyQ"��¢TXp�KDEtD�SXHV�TXH�WHPHU"�1R�FDEtD�GXGD��QXHVWUR�FDPLyQ�HV�WRGR�GH
GHUHFKDV��ORV�KRPEUHV��ODV�PXMHUHV�\�HVD�SDUWLGD�GH�FKLTXLOORV�TXH�JULWDQ�D�WRGR�SXOPyQ��3HUR��¢\
DTXHO�LQGLYLGXR�GH�JHVWR�DWUDYHVDGR�TXH�VH�KD�FRORFDGR�HO�~OWLPR"�¢(V�XQ�SROLFtD"��¢XQ�HVStD"�
¢DOJ~Q�IDVFLVWD�TXH�WUDWD�WDO�YH]�GH�SDVDUVH�SDUD�YHQJDU�OD�PXHUWH�GH�ORV�VX\RV"�1XQFD�OR�VXSLPRV��<
HO�FDPLyQ�FRUUtD��FRUUtD�SRU�DTXHOODV�FDOOHV�GH�0DGULG�TXH�WDQWRV�KRUURUHV�SUHVHQFLDUDQ�GH�FRQWLQXR�

/OHJDPRV�D�9HQWDV��£4Xp�LPSUHVLyQ��$TXHOORV�FDPSRV�HVWiQ�D~Q�FDOLHQWHV�FRQ�OD�VDQJUH�GH�ORV
PiUWLUHV��'H�DTXHOODV�FDVXFKDV�FRQYHUWLGDV�HQ�FKHFDV�SDUHFHQ�VDOLU�JHPLGRV�GH�QXHVWURV�KHUPDQRV
TXH�VXIUHQ�FUXHOHV�VXSOLFLRV�>«@��8QD�UHYXHOWD�GH�OD�FDUUHWHUD��\«�£$OFDOi��$OOt�HVWi�HO�IUHQWH�
$PHWUDOODGRUDV��PXQLFLRQHV��VROGDGRV«�'HVRUGHQ«�FRQIXVLyQ��\�D�GRV�SDVRV�OD�PXHUWH��8Q�RE~V�
XQD�ERPED�TXH�KXELHUDQ�HVWDOODGR�HQ�DTXHO�PRPHQWR��QRV�KXELHUDQ�GHMDGR�VHSXOWDGDV�FRQ�DTXHOORV
LQIHOLFHV�URMRV�WDQ�DSDUWDGRV�GH�'LRV��<�HQ�DTXHOOD�YHUWLJLQRVD�FDUUHUD��WRGR�YD�TXHGDQGR�DWUiV�FRPR
XQD�SHVDGLOOD�TXH�VH�GHVYDQHFH«�<D�HVWDPRV�HQ�OD�FDUUHWHUD�GH�9DOHQFLD�>«@��8Q�£DOWR��LPSHUDWLYR�
GHVHQWRQDGR��HVWULGHQWH��KL]R�SDUDU�HO�FDPLyQ�HQ�VHFR��¢1RV�KDUiQ�EDMDU"�¢6XPDUHPRV�XQ�UHJLVWUR�PiV
D�ORV�PXFKRV�TXH�KHPRV�VXIULGR"�3RU�HVWD�YH]�HO�URMR�VH�FRQWHQWD�FRQ�H[DPLQDU�OD�GRFXPHQWDFLyQ�GHO
FRQGXFWRU��3RU�pVWH�QR�KD\�TXH�WHPHU��(V�XQ�DILOLDGR�GH�OD�&�1�7���FRPR�WRGRV�ORV�GH�VX�RILFLR�
&RQGXFH�D�PDUDYLOOD��QL�XQ�SLQFKD]R�HQ�WRGR�HO�WUD\HFWR��&RQWLQXDPRV�QXHVWUR�FDPLQR��HQFRQWUDQGR�D
FDGD�SDVR�FDPLRQHV�GHVKHFKRV��DXWRV�GHVWUR]DGRV��PiV�DOOi�XQRV�VDFRV�SRU�HO�VXHOR��$�VX�ODGR��XQ
KRPEUH�WHQGLGR�ERFD�DEDMR��¢'XHUPH"�¢(VWi�PXHUWR"�¢6HUtD�XQ�IDVFLVWD"�¢8Q�URMR"�6LHPSUH�OD�PLVPD
LQFyJQLWD�



$OUHGHGRU�GH�ODV�GRFH�OOHJDPRV�D�6DHOLFHV��&XHQFD���3RGtD�EDMDUVH�D�FRPHU��/R�KLFLPRV�XQDV
FXDQWDV��>«@�$O�IRQGR��OD�,JOHVLD«�GHVLHUWD«�UXLQRVD�FRPR�WRGDV��7RUFHPRV�D�OD�GHUHFKD��\«�XQ
YHQWRUUR�VXFLR��GHVWDUWDODGR�>«@��(Q�OD�PHVD�XQ�YDVR�SDUD�WUHV�>«@��¢(O�PHQ~"�'RV�KHUPRVRV�SDUHV
GH�KXHYRV�TXH�QRV�VXSLHURQ�D�JORULD��7HUPLQDPRV�\«�D�LQVWDODUQRV�GH�QXHYR��YROYLHQGR�D�WUDJDU
NLOyPHWURV�\�PiV�NLOyPHWURV��/RV�FKLTXLOORV�DPHQL]DQ�HO�YLDMH�FDQWDQGR�³/D�LQWHUQDFLRQDO´��³(O�MRYHQ
JXDUGLD´��WRGR�HO�UHSHUWRULR�HQWRQFHV�HQ�ERJD��LQWHUUXPSLGRV�SRU�IRU]DGRV�YLYDV�D�OD�5HS~EOLFD��TXH
VH�FRQYLHUWHQ�HQ�YHUGDGHURV�DUUDQTXHV�SDWULyWLFRV��FDGD�YH]�TXH�QRV�FUX]DPRV�FRQ�XQ�DXWR��XQ�FDPLyQ
R�FXDOTXLHU�WUDQVH~QWH�D�TXLHQ�QXHVWUR�VLOHQFLR�SXGLHUD�SDUHFHU�VRVSHFKRVR��<�SRU�FLHUWR��TXH�HO
OXMRVR�DXWRFDU�TXH�QRV�VHJXtD�QRV�KDFH�SDVDU�PiV�GH�XQ�PDO�UDWR��(UD�XQ�YHUGDGHUR�SXJLODWR�HQWUH�ORV
GRV�FRQGXFWRUHV�SRU�TXLpQ�OOHJDUtD�DQWHV�>«@�

/OHJDPRV�SRU�ILQ�D�9DOHQFLD��6RQ�ODV�VLHWH�GH�OD�WDUGH��+RVWLOLGDG�HQ�HO�JHVWR��HQ�ODV�DFWLWXGHV��KDVWD
HQ�ODV�SDODEUDV��/RV�YDOHQFLDQRV�QR�QRV�TXLHUHQ�HQ�VX�SREODFLyQ��(O�³UHVSRQVDEOH´�YLHQH�D�WRGD�SULVD�
QRV�RUGHQD�GHVDSDUHFHU�FXDQWR�DQWHV��1XHVWUD�SUHVHQFLD�SRGUtD�SURYRFDU�DO�SXHEOR�KDPEULHQWR�TXH
WHPH�YHQJDPRV�D�TXLWDUOHV�HO�SDQ��2VFXULGDG�SURIXQGD�HQ�HO�DQGpQ��SRU�PLHGR�D�ORV�ERPEDUGHRV�
&DVL�D�WLHQWDV�HQFRQWUDPRV�QXHVWUR�WUHQ�>«@��,UHPRV�KDVWD�%DUFHORQD��1RV�LQVWDODPRV��,PSRVLEOH�LU
MXQWDV��8Q�URQTXLGR�VDOH�GHO�WHFKR�PLVPR�GHO�FRFKH«�(UD�XQ�URMLOOR�TXH�GRUPtD�WUDQTXLODPHQWH�HQ�OD
UHG��>«@�$�ODV�GRFH�GH�OD�PDxDQD��SRFR�PiV�R�PHQRV��OOHJDGD�D�%DUFHORQD��0LHQWUDV�ODV�FRPSDxHUDV
GH�YLDMH�FRQ�VX�SUROH�VH�GLULJHQ�DO�KRWHO��ODV�PRQMLWDV�QRV�LQVWDODPRV�HQ�OD�6DOD�GH�(VSHUD��(O
HPSOHDGR��URMR�KDVWD�OD�PpGXOD��QR�QRV�SLHUGH�GH�YLVWD��6H�LQVWDOD�HQ�VX�PHVD�\�REVHUYD��1XHVWUDV
PRGHVWDV�SURYLVLRQHV�OH�DUUDQFDQ�DOJXQD�TXH�RWUD�H[FODPDFLyQ��QR�SUHFLVDPHQWH�D�IDYRU�QXHVWUR�
7HUPLQDGR�QXHVWUR�©VXFXOHQWRª�EDQTXHWH��VH�DEXUUH�\�VH�YD��£5HVSLUDPRV��$SURYHFKDPRV�DTXHO
PRPHQWR�SDUD�ODYDUQRV�DOJR�HQ�OD�IXHQWH�DOOt�LQVWDODGD��+DFH�PiV�GH�YHLQWLFXDWUR�KRUDV�TXH�QR�YHPRV
HO�DJXD��'HVSXpV��FDGD�XQD�HQ�QXHVWUR�ULQFRQFLWR�SURFXUD�KDFHU�QR�XQD�ODUJD��SHUR�Vt�LQWHQVD�RUDFLyQ�
GDQGR�JUDFLDV�DO�6HxRU�SRU�VX�DPRURVD�DVLVWHQFLD��\�SLGLpQGROH�QR�QRV�DEDQGRQH��$XQTXH�PX\�XQLGDV
D�eO�HQ�WRGR�HO�WUD\HFWR��DTXHO�LQHVSHUDGR�VLOHQFLR�IXH�XQ�VHGDQWH�SDUD�HO�DOPD�

/RV�YLDMHURV�HPSLH]DQ�D�YROYHU�SRFR�D�SRFR��1DGLH�IDOWD��VHxRUDV��QLxRV«�6yOR�ORV�KRPEUHV
TXHGDURQ�HQ�9DOHQFLD��)XH�XQD�GHVSHGLGD�WULVWH�OD�VX\D«�1R�WHQtDQ�SHUPLVR�SDUD�SDVDU�OD�IURQWHUD«
6XV�SREUHV�PXMHUHV��£FRQ�TXp�DQJXVWLD�ORV�GHMDURQ��>«@��7DPSRFR�QRV�TXLHUHQ�HQ�OD�&LXGDG�&RQGDO�
)DOWD�SDQ��3RU�HVR�DQGDQ�D�WLURV�>«@��1XHVWUD�HVSHUD�VH�SURORQJD�KDVWD�ODV�GLH]��$�HVWD�KRUD�WRPDPRV
HO�WUHQ�SDUD�3RUWERX��(Q�HO�DQGpQ�XQ�UHJLPLHQWR��GH�QLxRV�FDVL��VH�HPEDUFD�SDUD�HO�IUHQWH��/D
SREODFLyQ�VH�LQGLJQD��6DEHQ�TXH�ORV�PDQGDQ�D�OD�PXHUWH��>«@

/D�PiTXLQD�SLWD��(Q�PDUFKD«�6LHPSUH�JXDUGDPRV�VLOHQFLR��&XDOTXLHU�SDODEUD�SXGLHUD�FRQYHUWLUVH�HQ
JUDYH�LPSUXGHQFLD��(O�UHYLVRU��PDO�HQFDUDGR�\�WRQR�LQGLJHVWR��SLGH�ORV�ELOOHWHV��1RV�UHPLWLPRV�DO
³UHVSRQVDEOH´��0HGLDQ�SDODEUDV�PiV�R�PHQRV�YLYDV�\�H[SOLFDFLRQHV�HQWUH�XQR�\�RWUR��1RV�GHMDQ�HQ
SD]��$KRUD�OHV�WRFD�HO�WXUQR�D�GRV�PLOLFLDQRV��3RU�OR�YLVWR��QR�OOHYDQ�ORV�SDSHOHV�HQ�UHJOD��3HUR�FRQ
ORV�URMRV�HV�RWUD�FRVD��VX�DFWLWXG�HV�LPSRQHQWH��VX�WRQR��DPHQD]DGRU��$FDULFLDQ�FRQ�QHUYLRVLVPR�HO
UHYyOYHU�TXH�OOHYDQ�DO�FLQWR��(O�HPSOHDGR�EDMD�HO�GLDSDVyQ�\�VH�SRQH�PDQVR�FRPR�XQ�FRUGHUR��>«@
7RGR�TXHGD�HQ�VLOHQFLR��1R�KDEtD�WUDQVFXUULGR�PXFKR�WLHPSR�FXDQGR�GRV�URMLOORV��TXH�YDQ�PiV
DQLPDGRV�GH�OR�TXH�HV�PHQHVWHU��FRPLHQ]DQ�D�FDQWDU�H�LPLWDQ�D�ODV�PLO�PDUDYLOODV�D�YDULRV�DQLPDOHV�
8QD�PXFKDFKD�D�TXLHQ�QR�YHPRV��OHV�UXHJD�TXH�FDOOHQ��<D�TXH�QR�FRPHPRV��GXUPDPRV�DO�PHQRV��6H
HQWDEOD�XQ�JUDFLRVR�GLiORJR��TXH�WHUPLQD�RIUHFLpQGRQRV�SDQ�XQR�GH�ORV�FDQWRUHV�>«@��$�FDGD�XQD��VX
UHEDQDGD�GH�SDQ�EODQTXtVLPR�XQWDGR�GH�PLHO��TXH�QRV�KXELHUD�VDELGR�D�FLHOR��D�QR�VHU�SRUTXH�OLPSLD



FDGD�YH]�OD�QDYDMD�HQ�VX�PXJULHQWD�FD]DGRUD«�'H�QDGD�VLUYLHURQ�UHPLOJRV��SURWHVWDV«�©(V�TXH�OD
TXH�UHK~VH��OR�WRPR�D�GHVDLUHª�²GLMR�\D�PRKtQR�HO�REVHTXLRVR�PLOLFLDQR²��/D�FRVD�VH�SRQH�VHULD�\
QR�KD\�PiV�UHPHGLR�TXH�DSHFKXJDU�>«@�

2FKR�GH�OD�PDxDQD��3DUD�HO�WUHQ��(VWDPRV�HQ�OD�IURQWHUD��'HVSHGLGD�FDULxRVD�\�XQD�EXHQD�OLPRVQD�GH
QXHVWUDV�+HUPDQDV�&DUPHOLWDV�DO�HILFD]�\�DWHQWR�©UHVSRQVDEOHª��(PSLH]DQ�D�UHYLVDU�SULPHUR�ODV
PDOHWDV��3URQWR�DFDEDQ��QR�OOHYDPRV�QDGD��/XHJR�D�GHFODUDU�HO�GLQHUR��,JXDOPHQWH�UiSLGR��4XHGD�HO
©FDFKHRª��/DV�SULPHUDV�IXHURQ�OD�0��1LHYHV�\�OD�+QD��0DUtD�'RORUHV��$SHQDV�DFDEDQ�GH�HQWUDU�
YHPRV�TXH�VDOHQ�FRQ�FDUDV�VDWLVIHFKDV��+DEtDQ�GLFKR�IUDQFDPHQWH�TXH�HUDQ�PRQMDV��DVt�FRPR�ODV�TXH
YHQtDQ�GHWUiV��/D�PXMHU�TXH�GHEtD�VHU�EXHQD��QR�SXGR�HVWDU�PiV�DPDEOH��UHGXFLHQGR�HO�UHJLVWUR�D�XQD
PHUD�IyUPXOD��3HUR�WRGDYtD�IDOWDED�XQ�UHTXLVLWR��KDEtD�TXH�HQVHxDU�ORV�SDVDSRUWHV��(VWR�IXH�OR�SHRU�
8QD�PDOKDGDGD�VHxDO�GH�OD�(PEDMDGD�LQJOHVD��KHFKD�HQ�HO�SDVDSRUWH�GH�XQD�GH�QXHVWUDV�TXHULGDV
&DUPHOLWDV��KL]R�SDVDU�XQ�PDO�UDWR�D�HOOD�\�D�WRGDV��'HVSXpV�GH�YDULRV�GLPHV�\�GLUHWHV��SDVy�OLEUH�\«
DO�WUHQ��$QWHV�GH�DUUDQFDU��OD�SROLFtD�HQWUD�SRU�OR�PHQRV�PHGLD�GRFHQD�GH�YHFHV��6XHQD�HO�SLWR«�(O
PDTXLQLVWD�DUUHPHWH�\�D�ODV�SRFDV�KRUDV�HQ�&HUEqUH��>«@��/D�0��1LHYHV�\�OD�+QD��0��'RORUHV�KDEODQ
FRQILGHQFLDOPHQWH�FRQ�XQD�VHxRUD�YHVWLGD�GH�QHJUR�>«@��1RV�HQWHUD�GHO�³6RFRUUR�%ODQFR´
HVWDEOHFLGR�HQ�3HUSLJQDQ��>«@�/D�OOHJDGD�HV�UiSLGD��\�PLHQWUDV�QXHVWUDV�HFyQRPDV�0��1LHYHV�\�+QD�
0��'RORUHV�YDQ�D�OD�SREODFLyQ�D�WUDPLWDU�OD�VDOLGD��RWUDV�YDQ�D�YLVLWDU�DO�6HxRU�D�XQD�LJOHVLD�FHUFDQD�
(VWR�GD�OXJDU�D�XQ�LQFLGHQWH�GHVDJUDGDEOH��/D�GLVWUDFFLyQ�GH�HQWUHJDU�HO�ELOOHWH�\�VDOLU�DO�DQGpQ�VLQ
WRPDU�RWUR��MXQWR�FRQ�TXH�VH�ROLHURQ�OR�GHO�6RFRUUR�%ODQFR��TXH�WDQ�D�PDO�OOHYDEDQ��IXH�FDXVD�GH
WHQHUQRV�FRQILQDGDV�HQ�XQD�VDOD��&RPLVDULRV��SROLFtDV�«�WRGRV�QRV�URGHDURQ«�3HUR�HO�&RUD]yQ�GH
-HV~V�QRV�JXDUGDED�\�£DGHODQWH��>«@�)DOWDED�TXH�HQ�6DQ�-XDQ�GH�/X]�QRV�GLHUDQ�HO�SHUPLVR�SDUD�SDVDU
D�OD�(VSDxD�1DFLRQDO�

(O�WUHQ�YD�OOHQR�GH�HVSDxROHV�TXH�KDQ�ORJUDGR�HVFDSDU�GH�0DGULG��8QRV�PR]DOEHWHV��HVSDxROHV
WDPELpQ��WUDWDQ�GH�HQWUDU�HQ�FRQYHUVDFLyQ��\D�FRQ�XQRV�\D�FRQ�RWURV��\�SRU�PHGLR�GH�SUHJXQWDV�PiV�R
PHQRV�FDSFLRVDV�DYHULJXDU�TXLpQHV�VRQ�\�TXp�IDPLOLDV�GHMDQ�HQ�0DGULG��(V�HO�VHUYLFLR�GH�HVSLRQDMH
GH�TXH�WDQWR�KD\�TXH�JXDUGDUVH�>«@�

(Q�1DUERQQH��1DUERQD�HQ�HVSDxRO���FDPELR�GH�WUHQ��<D�HV�GH�QRFKH��0LHQWUDV�OOHJD�HO�TXH�KHPRV�GH
WRPDU��¢SRU�TXp�QR�GLVSRQHUQRV�SDUD�OD�FHQD"�1RV�LQVWDODPRV�HQ�HO�PLVPR�DQGpQ�>«@��FXDQGR�OD
LQWHPSHVWLYD�PiTXLQD�HPSLH]D�D�SLWDU�FRQ�WRGDV�VXV�IXHU]DV��£(UD�QXHVWUR�WUHQ�TXH�VH�LED�����£$GLyV
FHQD�\�WUDQTXLOLGDG�\�SRU�SRFR��DGLyV�FDFKDUURV��>«@��3HUR«�¢\�OD�5YGD��0��$VXQFLyQ�\�OD�+QD�
0DUtD�'RORUHV"�>«@�¢6H�KDEUiQ�HQWHUDGR"�¢/OHJDUiQ�D�WLHPSR"�¢4Xp�KDUHPRV�VLQ�HOODV"�£4Xp�DSXUR�
<D�HO�WUHQ�HQ�PDUFKD��DOJXLHQ�QRV�KDFH�VHxDV�GHVGH�RWUR�GHSDUWDPHQWR��£$OOt�HVWiQ��£3RU�ILQ�OOHJDURQ�

$PDQHFtD�FXDQGR�SDUDED�HO�WUHQ�HQ�6DQ�-XDQ�GH�/X]��'HVIDOOHFtDPRV�GHVSXpV�GH�WDQWDV�KRUDV�GH
YLDMH��6H�QRV�KDEtD�ROYLGDGR�OR�TXH�HUD�WRPDU�DOJR�FDOLHQWH��/D�5YGD��0��$VXQFLyQ�WXYR�OD�FDULWDWLYD
LGHD�GH�KDFHUQRV�GHVD\XQDU�HQ�XQ�UHVWDXUDQWH�TXH�VH�HQFRQWUDED�DO�SDVR��7RGDV�PHMRUDPRV
HQRUPHPHQWH��VREUH�WRGR�GHVSXpV�TXH�QRV�EODQTXHDPRV�FRQ�HO�DJXD��SXHV�HVWiEDPRV�WDQ�QHJUDV�TXH
SDUHFtD�KDEtDPRV�FDPELDGR�GH�UD]D�

3HUR�WRGR�SDVD«�£/OHJy�OD�KRUD�GH�ODV�GHVSHGLGDV�����/D�5YGD��0��$VXQFLyQ�FRQ�OD�+QD��&DUPHQ
7HUHVD�WRPDQ�HO�FDPLQR�GH�%LDUULW]��3RU�XQD�SDUWH�\�RWUD�VHQWLPRV�OD�VHSDUDFLyQ��SHUR�QR�KD\�OXJDU
SDUD�PXFKDV�GHPRVWUDFLRQHV��>«@�1RV�GDQ�LQPHGLDWDPHQWH�HO�SHUPLVR�SDUD�)XHQWHUUDEtD��\�HVWR�GD
OXJDU�D�XQD�VHJXQGD�GHVSHGLGD�>«@�£4Xp�VRODV�QRV�HQFRQWUDPRV�ODV�GRV�PRQMLWDV�GHO�6DJUDGR



&RUD]yQ��\�FRQ�TXp�IUXLFLyQ�UHFRUGDPRV�ODV�KRUDV�SDVDGDV�FRQ�QXHVWUDV�TXHULGDV�KHUPDQDV
&DUPHOLWDV��<D�LQVWDODGDV�HQ�QXHVWUD�&DVD�GH�6DQ�6HEDVWLiQ��FRQWiEDPRV�\�YROYtDPRV�D�FRQWDU�DTXHO
YLDMH�TXH�WDQ�KRQGRV�\�YLYRV�UHFXHUGRV�QRV�GHMy�>«@´�

�

6HJXQGR�JUXSR����������GH�RFWXEUH�

(O�VHJXQGR�JUXSR�GH�HPLJUDQWHV�OR�FRPSRQtDQ�-XOLD�7HUHVD�GHO�&RUD]yQ�GH�-HV~V��$QD�0DUtD�GH�OD
3UHVHQWDFLyQ���\�&DUPHQ�GHO�6DQWtVLPR�6DFUDPHQWR�

Ɣ�-XOLD�7HUHVD�GHO�&RUD]yQ�GH�-HV~V�HUD�QDWXUDO�GH�6DQ�6HEDVWLiQ��3DVDED�WHPSRUDGDV�HQ�0DGULG�FRQ
XQRV�WtRV�VX\RV�\�HQ�XQD�GH�HVWDV�HVWDQFLDV�FRQRFLy�DO�3��,VLGUR�+LGDOJR��TXH�FRQWULEX\y�GH�PDQHUD
GHFLVLYD�SDUD�HQFDX]DUOD�KDFLD�OD�YLGD�FRQWHPSODWLYD�HQ�HO�&DUPHOR�PDGULOHxR�GH�6DQWD�7HUHVD�
,QJUHVy�HO����GH�QRYLHPEUH�GH������\�SURIHVy�DO�DxR�VLJXLHQWH�HO����GHO�PLVPR�PHV��3URFXUDED
KDFHUOR�WRGR�FRQ�SHUIHFFLyQ��SXHVWR�TXH�HUD�SDUD�DJUDGDU�D�'LRV��)XH�GRV�WULHQLRV�6XSULRUD�\�WUHV
3ULRUD��³7HQtD�XQ�FRUD]yQ�VXPDPHQWH�ERQGDGRVR�\�VHQWtD�ODV�SHQDV�GH�ORV�GHPiV�FRPR�VL�IXHVHQ
SURSLDV´��&�(����2EYLDPHQWH��VXIULy�PXFKR�FRQ�ODV�GLVWLQWDV�VLWXDFLRQHV�SURYRFDGDV�SRU�OD�*XHUUD
&LYLO��DO�SULQFLSLR�GH�OD�FXDO�HUD�6XSULRUD��6X�UHVLVWHQFLD�SDUD�VDOLU�GHO�0RQDVWHULR�OD�HYLGHQFLD�HO
TXH�TXLVLHUD�TXHGDUVH�HQ�FDVD�GHO�3ULPHU�&DSHOOiQ�MXQWR�FRQ�ODV�+HUPDQDV�$QWRQLD�\�0DUtD�'RORUHV�
FRLQFLGLHQGR�FRQ�OD�3URIHVLyQ�GH�0DUtD�GH�OD�(XFDULVWtD�HO����GH�PDU]R�GH�������&XDQGR�OD�OOHYDURQ
MXQWR�FRQ�ODV�GHPiV�KHUPDQDV�FRQYHQWXDOHV�DO�FXDUWHOLOOR�GH�OD�8�*�7���³HVWXYR�GH�OR�PiV�YDOLHQWH��\
KDELpQGROH�GLFKR�XQR�GH�ORV�PLOLFLDQRV�TXH�PHUHFtD�TXH�OD�KXELHVHQ�PDWDGR��FRQWHVWy�FRQ�HQWHUH]D�
©(VWiQ�WRGDYtD�D�WLHPSR��PiWHQPH�VL�TXLHUHQª�´��&�(����(Q�0DGULG�VXIULy�P~OWLSOHV�DPHQD]DV�\
UHJLVWURV�HQ�OD�FDVD�GRQGH�HVWDED�UHIXJLDGD��3XGR�VDOLU�IRUPDQGR�SDUWH�GH�HVWH�VHJXQGR�JUXSR�GH
GHVWHUUDGDV��SHUR�\D�QXQFD�UHJUHVDUtD��FRPR�VH�GLUi�PiV�DGHODQWH�

Ɣ�$QD�0DUtD�GH�OD�3UHVHQWDFLyQ�HUD�PDGULOHxD��/RV�SDGUHV�KDEtDQ�WHQLGR�XQ�KLMR�DQWHV�GH�QDFHU�HOOD�
0XULy�SUHPDWXUDPHQWH��SRU�OR�TXH�UHFLELy�HO�FDULxR�PXOWLSOLFDGR��6X�SDGUH�WHQtD�WUHV�KHUPDQDV
PRQMDV��WDPELpQ�pO�TXLVR�FRQVDJUDUVH�D�OD�YLGD�UHOLJLRVD�FXDQGR�TXHGy�YLXGR��\�GH�KHFKR�LQJUHVy�HQ
ORV�7UDSHQVHV�GH�*HWDIH��³SHUR�QR�SXGR�SHUVHYHUDU�HQ�HVD�YLGD�WDQ�DXVWHUD´��(UD�PX\�DPLJR�GHO
&RURQHO�GH�(VWDGR�0D\RU�*UHJRULR�GH�1HLUD��TXH�Vt�SHUVHYHUy�HQ�OD�2&'��DO�HQYLXGDU��FRPR�TXHGD
GLFKR��3DUHFH�TXH�HVD�DPLVWDG�LQIOX\y�EDVWDQWH�HQ�OD�OODPDGD�GH�$QD�0DUtD�SDUD�HO�&DUPHOR�GH�6DQWD
7HUHVD��GRQGH�VH�HQFRQWUDEDQ�XQD�KHUPDQD�\�GRV�KLMDV�GH�'��*UHJRULR��)LORPHQD�GH�6DQ�/XLV
*RQ]DJD��-RVHILQD�GHO�(VStULWX�6DQWR�\�0��&DUPHQ�GHO�1LxR�-HV~V��UHVSHFWLYDPHQWH��6H�GLFH�TXH�HVWD
GHFLVLyQ�FRQWUDULy�EDVWDQWH�D�VX�WtD�%HQHGLFWLQD�GH�6DQ�3OiFLGR��TXLHQ�DPELFLRQDED�OOHYDUVH�D�OD
VREULQD�FRPR�RUJDQLVWD�GHO�&RQYHQWR��(Q�HIHFWR��OD�TXH�OXHJR�SDVDUtD�D�OODPDUVH�$QD�0DUtD�GH�OD
3UHVHQWDFLyQ��WHQtD�OD�FDUUHUD�GH�P~VLFD��\��HQWUH�RWUDV�PXFKDV�KDELOLGDGHV�VDEtD�SRQHU�LQ\HFFLRQHV��D
OR�TXH�XQtD�XQD�VLQJXODU�FDULGDG�SDUD�FRQ�ODV�HQIHUPDV��&RPR�HO�UHVWR�GH�OD�&RPXQLGDG��VXIULy�ODV
VXFHVLYDV�SHQDOLGDGHV�GH�ORV�DxRV����DO�����³SHUR�WXYR�HO�FRQVXHOR�GH�HVWDU�VLHPSUH�XQLGD�D�HOOD´�
WDQWR�HQ�%HWRxR�FRPR�OXHJR�HQ�HO�0RQDVWHULR�GH�OD�(QFDUQDFLyQ��GH�0DGULG��$�SHVDU�GH�VX�IRUWDOH]D
ItVLFD��HQ�HVWH�YLDMH�GH������D�OD�]RQD�QDFLRQDO�VH�VLQWLy�DTXHMDGD�SRU�XQD�SXOPRQtD�TXH�OH�GHMDUtD
GDxDGRV�ORV�EURQTXLRV�SDUD�VLHPSUH���&�(��

Ɣ�&DUPHQ�GHO�6DQWtVLPR�6DFUDPHQWR��GH�VHJODU�&DUPHQ�6RWLOOR��QDFLy�HQ�0DGULG�HO����GH�RFWXEUH�GH
������$SURYHFKy�YHQWDMRVDPHQWH�ORV�HVWXGLRV�HVFRODUHV��JUDFLDV�D�VX�LQWHOLJHQFLD�\�PHPRULD



H[FHSFLRQDOHV��6LQ�HPEDUJR�D�VX�WDPELpQ�H[WUDRUGLQDULD�VHQVLELOLGDG�OH�FRVWy�DVLPLODU�OD�VXFHVLyQ�GH
DGYHUVLGDGHV��FRPR�IXHURQ��OD�PXHUWH�GH�VX�PDGUH�FXDQGR�HOOD�FRQWDED�GLHFLQXHYH�DxRV��OD�UXLQD�WRWDO
GH�ORV�QHJRFLRV�GH�VX�SDGUH��DO�H[WUHPR�GH�TXH�VH�YLHURQ�REOLJDGRV�D�UHIXJLDUVH�HQ�GLVWLQWDV�FDVDV
IDPLOLDUHV��SDUD�VREUHYLYLU��HO�IDOOHFLPLHQWR�GH�VX�~QLFR�KHUPDQR�DQWHV�GH�TXH�&DUPHQ�LQJUHVDUD�HQ
3RQ]DQR�FRQ�GRWH�FRVWHDGD�SRU�HO�0DUTXpV�GH�5DIDO����3RU�VL�IXHUD�SRFR��DO�SUDFWLFDUOH�XQD
LQWHUYHQFLyQ�TXLU~UJLFD��TXL]iV�FRPR�FRQVHFXHQFLD�GH�OD�HQWRQFHV�WDQ�WHPLEOH�DQHVWHVLD��VXIULy�XQD
³SHUWXUEDFLyQ�PHQWDO´��(Q�FXDOTXLHU�FDVR��VX�FHUHEUR�TXHGy�GDxDGR�SDUD�VLHPSUH��1R�REVWDQWH��HQ�OD
YLGD�FRQYHQWXDO�GDED�FRQWLQXDV�PXHVWUDV�GH�FDULGDG�SDUD�FRQ�VXV�KHUPDQDV��D�TXLHQHV�DPHQL]DED�ODV
UHFUHDFLRQHV�PHUFHG�D�OD�³JUDFLD�HVSHFLDO´�GH�TXH�HVWDED�GRWDGD�

(Q�OD�VHPEODQ]D�ELRJUiILFD�HVFULWD�²VHJ~Q�FRVWXPEUH²�GHVSXpV�GH�KDEHU�IDOOHFLGR��TXHGDQ
FODUDPHQWH�UHIOHMDGDV�ODV�SHQDOLGDGHV�TXH�H[SHULPHQWy�GXUDQWH�OD�6HJXQGD�5HS~EOLFD�\�OD�*XHUUD
&LYLO�

³0XFKR�WXYR�TXH�VXIULU�QXHVWUD�+HUPDQD�GXUDQWH�HO�WLHPSR�GH�OD�5HS~EOLFD�FRQ�WDQWDV�VDOLGDV�GHO
&RQYHQWR��$OJXQDV�YHFHV�VH�KRVSHGy�HQ�FDVD�GH�DOJXQDV�IDPLOLDV�FRQRFLGDV�VX\DV��TXH�OD�DSUHFLDEDQ
PXFKR��RWUDV�YHFHV�FRQ�DOJXQD�IDPLOLD�GH�QXHVWUDV�KHUPDQDV��(Q�HO�DxR�������GHVSXpV�GH�OD�VDOLGD�GHO
FXDUWHOLOOR��GRQGH�HVWXYLPRV�SUHVDV��IXH�FRQ�OD�+QD��$QD�0DUtD�>GH�OD�3UHVHQWDFLyQ@�D�FDVD�GH�XQD
SULPD�VX\D��$OOt�OD�WUDWDURQ�FRQ�JUDQ�FDULxR��SHUR�WXYR�QR�SRFR�TXH�VXIULU�SRU�ORV�UHJLVWURV�TXH�KDFtDQ
ORV�PLOLFLDQRV�HQ�DTXHOOD�FDVD��\�SRU�HO�ERPEDUGHR��SXHV�HVWDED�PX\�FHUFD�GHO�EDUULR�GH�$UJ�HOOHV�
$GHPiV��WXYR�DOOt�XQD�HQIHUPHGDG�PX\�GRORURVD�GH�UHXPD�DUWLFXODU��GH�OR�TXH�OH�GHELy�GH�TXHGDU�
VHJ~Q�GLMR�HO�PpGLFR��OD�OHVLyQ�GH�FRUD]yQ�TXH�VH�PDQLIHVWy�GHVSXpV�GH�YDULRV�DxRV�>«@��&XDQGR
HVWXYR�DOJR�PHMRU��OD�0��3ULRUD�GLVSXVR�TXH�OD�OOHYDUDQ�D�OD�FDVD�GH�OD�KHUPDQD�GH�OD�0��$VXQFLyQ�
SRUTXH�HVWXYLHVH�PiV�WUDQTXLOD��SRU�HVWDU�HVH�EDUULR�PHQRV�FDVWLJDGR�GH�REXVHV��HWF�´�

6HUtD�XQ�JUDQ�DOLYLR�SDUD�HOOD�SRGHU�VDOLU�GH�0DGULG��HQ�FRPSDxtD�GH�OD�0��-XOLD�\�GH�OD�+QD��$QD
0DUtD��IRUPDQGR�SDUWH�GH�HVWH�VHJXQGR�JUXSR�TXH�FRPHQWDPRV��EDVWDQWH�LQIRUWXQDGR�SRU�FLHUWR��6HJ~Q
FRQVWD�HQ�ODV�&UyQLFDV��³VDOLHURQ�GH�0DGULG�HO���GH�RFWXEUH�\�QR�OOHJDURQ�D�+HQGD\D�KDVWD�HO�����SRU
ODV�ODUJDV�SDUDGDV�HQ�$OFi]DU�GH�6DQ�-XDQ��9DOHQFLD�\�%DUFHORQD��3DVDURQ�HQ�+HQGD\D�HO�GtD�GH�OD
9LUJHQ�GHO�3LODU�FRQ�ODV�5HOLJLRVDV�GHO�6HUYLFLR�'RPpVWLFR��TXH�ODV�UHFLELHURQ�FRQ�JUDQGHV
GHPRVWUDFLRQHV�GH�FDULxR´��0��&DUPHQ�GHO�1LxR�-HV~V��HQ�HO�UHODWR�GH�VX�YLDMH�FRUUHVSRQGLHQWH�DO
WHUFHU�JUXSR��KDFH�UHIHUHQFLD�D�OD�UHFODPDFLyQ��HQ�OD�&RPDQGDQFLD�GH�)XHQWHUUDEtD�GH�XQD�PDOHWD
H[WUDYLDGD�SRU�OD�0DGUH�-XOLD��&XDQGR�FRQVLJXLHURQ�OOHJDU�D�,U~Q��ODV�WUHV�VH�KRVSHGDURQ�HQ�FDVD�GH
ODV�KHUPDQDV�GH�-XOLD�GHO�&RUD]yQ�GH�-HV~V��/D�\D�FLWDGD�SXOPRQtD�GH�$QD�0DUtD�GH�OD�3UHVHQWDFLyQ�
UHWUDVy�HO�HQFXHQWUR�FRQ�ODV�+HUPDQDV�GH�%HWRxR��$O�OOHJDU��³IXHURQ�DFRJLGDV�SRU�OD�&RPXQLGDG�\
SRU�ODV�0DGUHV�GH�DOOt�FRQ�JUDQ�FRQWHQWR�\�QR�IXH�SRFR�OR�TXH�QXHVWUD�+HUPDQD�&DUPHQ�DOHJUDED�\
DPHQL]DED�ODV�UHFUHDFLRQHV�GH�ODV�GRV�FRPXQLGDGHV�FRQ�VX�EXHQ�KXPRU�\�JUDFLD�GH�VLHPSUH��6LQ
HPEDUJR��FXDQGR�\D�KDEtDQ�HQWUDGR�ORV�QDFLRQDOHV�HQ�0DGULG�\�DOJXQDV�UHOLJLRVDV�GH�OD�&RPXQLGDG
\D�HVWDEDQ�DOOt��FD\y�HQIHUPD�OD�0DGUH�-XOLD��DJUDYiQGRVH�HQVHJXLGD��\�GHVSXpV�GH�PXFKRV�GtDV�GH
SHQRVD�\�ODUJD�DJRQtD��PXULy��+QD��&DUPHQ�VH�LPSUHVLRQy�WDQWR�\�WXYR�WDQWD�SHQD�TXH�RWUD�YH]�VX
FDEH]D�VH�SHUWXUEy�´�9V�������

�

7HUFHU�JUXSR�����������GH�RFWXEUH�



(O�WHUFHU�JUXSR�VH�FRPSRQtD�GH�VyOR�GRV�YLDMHUDV��OD�0DGUH�3ULRUD��TXH�HUD�0DUtD�&UX]�GH�-HV~V��\�VX
VREULQD�0DUtD�&DUPHQ�GHO�1LxR�-HV~V��©OD�'HFDQDª���TXH�KDEtD�SURIHVDGR�HQ�(O�3DUGR��SRU�OR�FXDO
\D�VH�KDQ�DSRUWDGR�DOJXQRV�GDWRV�ELRJUiILFRV��9V��$S�������

0��&DUPHQ�GHO�1LxR�-HV~V��VHQVLEOH��LQJHQXD��FRQILDGD�\�WDPELpQ�PLHGRVD��VXIULy�PXFKR�FRQ�ORV
VXFHVRV�GH�OD�6HJXQGD�5HS~EOLFD��SHUR�VREUH�WRGR��FRQ�OD�*XHUUD�&LYLO�\�VXV�FRQVHFXHQFLDV��$�WDO
H[WUHPR�LEDQ�PLQDQGR�HQ�HOOD�ORV�VXVWRV�\�VREUHVDOWRV�TXH�VHJ~Q�FXHQWD�VX�ELyJUDID�HQ�OD�&DUWD�GH
(GLILFDFLyQ��³HO�PpGLFR�GH�OD�&RPXQLGDG��'RQ�-RUJH�0DULVFDO�GH�*DQWH��WXYR�OD�ERQGDG�GH
OOHYiUVHOD�D�VX�FDVD��\�WHQHUOD�DOOt�KDVWD�TXH�QRV�SXGLPRV�SDVDU�D�OD�]RQD�GH�ORV�1DFLRQDOHV��1XQFD
ROYLGDUHPRV�HVWH�DFWR�GH�FDULGDG�WDQ�JUDQGH´�

$�0DUtD�&UX]�GH�-HV~V�\D�VH�KD�YLVWR�FyPR�OH�WRFy�GHVHPSHxDU�HO�FDUJR�GH�3ULRUD�HQ�DTXHOORV
WLHPSRV�GHPHQFLDOHV�SDUD�ODV�JHQWHV�HQHPLJDV�GH�RGLRV�IUDWULFLGDV�

+DEtD�QDFLGR�HQ�0DGULG�HO����GH�VHSWLHPEUH�GH������GHO�SUROtILFR�PDWULPRQLR�IRUPDGR�SRU�3DEOR
=DUDJR]D�\�3LODU�&DOYR��SDGUHV�GH�GRFH�KLMRV��0DUtD�&UX]�IXH�OD�WHUFHUD��(QWUy�HQ�HO�&DUPHOR�GH
6DQWD�7HUHVD�HO����GH�QRYLHPEUH�GH�������(UD�PX\�GDGD�D�SODVPDU�VXV�YLYHQFLDV�UHOLJLRVDV�HQ
SRHVtDV�TXH�UHIOHMDQ�VX�DFHQGUDGD�SLHGDG��3RU�HMHPSOR��³(Q�PL�VDQWR�QRYLFLDGR���7~�PH�KDV�KHFKR
FRPSUHQGHU���TXH�HO�FDPLQR�PiV�VHJXUR���HV�FDOODU�\�REHGHFHU����\R�OXFKDUp�FRQ�WX�D\XGD���PLHQWUDV
GXUH�PL�GHVWLHUUR���SRUTXH�HO�FXHUSR�DPD�OD�WLHUUD���\�HO�DOPD�VXVSLUD�HO�FLHOR�>«@´�

'HVHPSHxy�WRGRV�ORV�RILFLRV�PHQRUHV��DXQTXH�WDPELpQ�IXH�6XSULRUD�GXUDQWH�YDULRV�WULHQLRV�\�3ULRUD
GHVGH������D�������(O����GH�PDU]R�GH������QR�SXGR�FHOHEUDU�VXV�%RGDV�GH�3ODWD�FRPR�VH
DFRVWXPEUD�HQ�ORV�FDUPHORV��SRU�HVR�UHFRUGDED�FRQ�JUDWLWXG�TXH�³IXH�HVH�GtD�FRPR�RWURV�PXFKRV�D�RtU
0LVD�DO�SLVR�GRQGH�HVWDED�OD�0DGUH�0DUDYLOODV�\�TXH�pVWD��FRQ�VX�JHQHURVLGDG�DFRVWXPEUDGD��OD
REVHTXLy�FRQ�XQ�WDUUR�GH�GXOFH��TXH�HQ�DTXHOORV�GtDV�GH�OD�JXHUUD�HUD�XQ�WHVRUR´��&XDQGR�GHVSXpV�GHO
YLDMH�UHODWDGR�D�FRQWLQXDFLyQ��ORJUy�UHXQLUVH�HQ�%HWRxR�FRQ�VX�FDVL�FRPSOHWD�&RPXQLGDG��VH�VLQWLy
LQPHQVDPHQWH�IHOL]�

0DUtD�&UX]�GH�-HV~V�\�VX�VREULQD�0��&DUPHQ�GHO�1LxR�-HV~V��OD�'HFDQD��VDOLHURQ�GH�0DGULG�HO����GH
RFWXEUH�D�ODV����GH�OD�PDxDQD��WDPELpQ�SRU�OD�©&DVD�GH�0XUFLDª��$PEDV�UHODWDQ�ODV�LQFLGHQFLDV�GHO
YLDMH�HQ�VHQGRV�HVFULWRV��TXH�FRLQFLGHQ�UHVSHFWR�D�OD�LQIRUPDFLyQ��SHUR�OLWHUDULDPHQWH�UHVXOWD�PiV
DWUDFWLYR�HO�GH�OD�'HFDQD��3RU�WDQWR��HV�HO�TXH�VH�LQFRUSRUD�D�FRQWLQXDFLyQ��DxDGLHQGR�HQ�QRWDV
FRPSOHPHQWDULDV�DO�SLH�DOJXQRV�GDWRV�TXH�DSRUWD�OD�3ULRUD�

³/OHJDPRV�D�7HPEOHTXH�D�ODV�FLQFR�GH�OD�WDUGH��GRQGH�QRV�GLHURQ�XQ�SODWR�GH�DUUR]��TXH�VDEtD�D�VHER�
\�XQ�SHGD]R�GH�SDQ�

'HVSXpV�YROYLPRV�D�VXELU�D�OD�FDPLRQHWD�TXH�QRV�FRQGXMR�D�OD�(VWDFLyQ��GRQGH�WRPDPRV�HO�WUHQ�D�ODV
��GH�OD�QRFKH��OOHJDQGR�D�9DOHQFLD�HO�ViEDGR�����D�ODV����GH�OD�PDxDQD��$OOt�HVWXYLPRV�KDVWD�ODV���
GH�OD�QRFKH��GRQGH�FRQWLQXDPRV�KDVWD�%DUFHORQD��OOHJDQGR�HO�GRPLQJR����D�ODV�GRFH�GHO�PHGLRGtD�
$TXt�QRV�RFXUULy�XQ�JUDQGH�FRQWUDWLHPSR��SXHV�HO�UHSUHVHQWDQWH�GH�OD�©&DVD�0XUFLDª�VH�OOHYy
QXHVWURV�SDVDSRUWHV�HQ�HO�EROVLOOR�\��FRPR�OR�SHUGLPRV�GH�YLVWD��IXH�JUDQGH�QXHVWUR�DSXUR��SXHV
KXELpUDPRV�WHQLGR�TXH�SDVDU�OD�QRFKH�HQ�%DUFHORQD��TXH�SDUHFtD�XQD�%DELORQLD��(QWRQFHV�VH�PH
RFXUULy�VDOLU�HQ�EXVFD�GH�HVWH�EXHQ�VHxRU��GHMDQGR�HQ�OD�HVWDFLyQ�DO�FXLGDGR�GH�ODV�PDOHWDV�D�PL
VREULQD��0��3ULRUD���(QWUp�HQ�GLIHUHQWHV�IRQGDV��GRQGH�PH�GLMHURQ�VROtD�IUHFXHQWDU��\�PH�GLULJt�D�XQ



FRUUR�GH�KRPEUHV�TXH�PH�GLMHURQ�HVWDUtD�HQ�VX�FDVD�HQ�OD�FDOOH�GH�WDO«�£3REUH�GH�Pt��FRQ�PLV�FHUFD
GH����DxRV��VLQ�KDEHU�HVWDGR�QXQFD�HQ�%DUFHORQD��¢&yPR�LED�D�FRQRFHU�OD�FDOOH"����0H�GLMHURQ�TXH
SDVDUD�WUHV�ODUJXtVLPRV�SDVHRV��\�VHJXLGR�D�HOORV�XQD�SOD]D�JUDQGH��DO�WpUPLQR�GH�OD�FXDO�HQFRQWUDUtD
XQ�MDUGtQ��\�FUX]DQGR�D�PDQR�GHUHFKD�GH�OD�DODPHGD��HQFRQWUDUtD�OD�FDVD�GH�GLFKR�VHxRU��SLVR�����FRQ
HQWUHVXHOR�\�SULQFLSDO��£4Xp�DIOLFFLyQ�����9ROYLpQGRPH�D�OD�6DQWtVLPD�9LUJHQ��OD�SHGt�PH�VRFRUULHUD�\
D\XGDUD�HQ�WDQ�JUDQGH�WULEXODFLyQ��&RPR�DVt�OR�KL]R��SRQLHQGR�DQWH�PLV�RMRV�XQ�PDWULPRQLR�MRYHQ��TXH
WHQtDQ�FDUD�GH�EXHQRV�\�OOHYDEDQ�GH�OD�PDQR�XQRV�QLxLWRV�GH���y���DxRV��0H�DSUR[LPp�D�HOORV�
UHILULpQGROHV�HQ�SRFDV�SDODEUDV�PL�WULVWH�KLVWRULD��0RVWUDQGR�PXFKD�FRPSDVLyQ��PH�DFRPSDxDURQ�D�OD
HVWDFLyQ��DVHJXUiQGRPH�TXH�DOOt�OR�HQFRQWUDUtD��(IHFWLYDPHQWH��DOOt�HVWDED�\�PL�VREULQD�WDPELpQ
�GRQGH�OD�KDEtD�GHMDGR�GRV�KRUDV�DQWHV��\�WDQ�DVXVWDGD�\�GLVJXVWDGD��SHQVDQGR�TXH�PH�KDEtDQ�FRJLGR
ORV�URMRV��TXH�PH�GLMR�FRJLpQGRPH�IXHUWHPHQWH�GHO�EUD]R��©$KRUD�\D�QR�YROYHUHPRV�D�VHSDUDUQRV�SRU
QDGD�GHO�PXQGRª�

&RPR�HVWDEDQ�KDPEULHQWDV��IXHURQ�DO�UHVWDXUDQWH�GH�OD�HVWDFLyQ��/D�3ULRUD�SLGLy�XQ�SODWR�GH
VDUGLQDV����OD�'HFDQD��RWUR�GH�ILOHWHV��5HWRPDPRV�VX�UHODWR�

³(VWDQGR�HQ�HVWR��YHPRV�TXH�HFKDQ�ORV�FLHUUHV��FLHUUDQ�SXHUWDV�\�YHQWDQDV�D�WRGD�SULVD��\�DSDJDQ
WRGDV�ODV�OXFHV��GLFLHQGR�D�YRFHV��³£DYLRQHV���£DYLRQHV���TXH�YLHQHQ�WLUDQGR�ERPEDV�\�REXVHV��£$�ORV
VyWDQRV���£D�ORV�VyWDQRV��WRGR�HO�PXQGR´��<R�PH�IXL�FRQ�PLV�ILOHWHV��TXH�D�SHVDU�GHO�JUDQGH�VXVWR�TXH
WHQtD��QR�SRGtD�UHQXQFLDU�D�HOORV�

3DVDGR�\D�HO�SHOLJUR��QRV�PDQGDURQ�VXELU��HQFRQWUiQGRQRV�OD�HVWDFLyQ�GHVWUR]DGD�\�HO�WUHQ�HQ�GRQGH
WHQtDPRV�TXH�VDOLU��WDUGDQGR�PXFKR�HQ�RUJDQL]DU�RWUR��VDOLHQGR�SRU�ILQ�HO����D�ODV�RQFH�\�OOHJDQGR�D
3RUW�%RX�HO�OXQHV����D�ODV���GH�OD�PDxDQD��HQ�GRQGH�UHJLVWUDURQ�PDOHWDV�\�SHUVRQDV��<�SURVHJXLPRV�
OOHJDQGR�D�&HUEqUH�D�ODV�GRFH����\�D�3HUSLJQDQ�D�ODV�FXDWUR�GH�OD�WDUGH��(VWDQGR�HQ�OD�HVWDFLyQ��XQ
FDEDOOHUR�QRV�JXLy�DO�©6RFRUUR�EODQFRª��OOHYiQGRQRV�HQ�FRFKH�GHVSXpV�GH�SUHJXQWDUQRV�VL�pUDPRV
UHOLJLRVDV��$TXt�IXH�SDUD�QRVRWUDV�FRPR�XQ�RDVLV��SXHV�KDEtD�XQ�PDWULPRQLR�DO�FDUJR�GH�OD�FDVD
EXHQtVLPR��\�QRV�UHFLELHURQ�FRQ�JUDQ�FDULGDG�\�DPDELOLGDG��(UD�XQD�FDVD�FRQ�YDULRV�SLVRV�\�PXFKDV
KDELWDFLRQHV�JUDQGHV�\�KHUPRVDV��SDUD�KRVSHGDU�UHOLJLRVRV�GH�WRGDV�FODVHV��PRQMDV��VDFHUGRWHV�\
SUHODGRV�

0X\�FHUTXLWD�KDEtD�XQ�FRQYHQWR�GH�)UDQFLVFDQRV��\�HQ�GHVFDQVDQGR�XQ�SRFR��QRV�IXLPRV�D�FRQIHVDU
SDUD�FRPXOJDU�WHPSUDQLWR�DO�GtD�VLJXLHQWH��'HVSXpV�QRV�GLHURQ�GH�FHQDU�D�WRGRV��TXH�pUDPRV�XQRV
YHLQWH��XQD�FHQD�ULTXtVLPD�\�DEXQGDQWH��\�QRV�IXLPRV�D�GHVFDQVDU��TXH�EXHQD�QHFHVLGDG�WHQtDPRV��SXHV
OOHYiEDPRV�FXDWUR�QRFKHV�VLQ�GRUPLU��1RV�GLHURQ�XQD�KDELWDFLyQ�PX\�KHUPRVD�FRQ�GRV�FDPDV�HQ�HO
SLVR�VHJXQGR��\�HQ�HO�SULQFLSDO��ORV�0RQVHxRUHV��VDFHUGRWHV�\�UHOLJLRVRV�

3RFR�DQWHV�GH�ODV�VHLV��PH�OHYDQWp�FRQ�HO�GHVHR�GH�SHGLU�D�ORV�0RQVHxRUHV��DQWHV�TXH�VDOLHUDQ�D�GHFLU
0LVD��DOJXQD�D\XGLWD�SDUD�SRGHU�OOHJDU�KDVWD�OD�PLVPD�*UXWD�GH�/RXUGHV��\�FXPSOLU�HO�YRWR�TXH�WHQtD
KHFKR�D�OD�6VPD��9LUJHQ��SRU�KDEHUQRV�VDFDGR�FRQ�ELHQ�GH�WDQWRV�PDOHV�\�SHOLJURV��(O�GtD�DQWHULRU�
HVWRV�0RQVHxRUHV�KDEtDQ�GLVWULEXLGD�DOJXQDV�OLPRVQDV�HQWUH�ODV�UHOLJLRVDV�QHFHVLWDGDV��\�DQLPDGD�FRQ
HVWR��EDMp�PX\�VLOHQFLRVDPHQWH�DO�SLVR�SULQFLSDO��\�GDQGR�XQRV�JROSHFLWRV�HQ�OD�SXHUWD�GH�XQR�GH�HVWRV
VHxRUHV��HQWUHDEULy�XQD�UHQGLMLWD�GH�OD�SXHUWD�\�PH�SUHJXQWy�

²�©¢4Xp�VH�OH�RIUHVH��VLF���0DGUH"ª
²�©8QD�FRQVXOWLWD��0RQVHxRU��9HQJR�D�VROLFLWDU�GH�VX�ERQGDGRVR�FRUD]yQ�XQD�SHTXHxD�D\XGD



SDUD�FXPSOLU�XQ�YRWR�TXH�WHQJR�KHFKR�D�OD�6VPD��9LUJHQ��GH�YLVLWDU�/RXUGHV�SDUD�GDUOD�JUDFLDV
SRU�KDEHUPH�VDFDGR�GH�WDQWRV�SHOLJURV�FRPR�KH�WHQLGR�WRGR�HO�WLHPSR«ª
²�©£2K�0DGUH��0DGUH���HVH�YRWR�QR�OH�REOLJD�HQ�DEVROXWR��WRGD�YH]�TXH�QR�WLHQH�PHGLRV�SDUD�HO
YLDMH��<R�VH�OR�FRQPXWR�SRU�WUHV�$YHPDUtDV��TXH�UHVDUi��VLF��FRQ�PXFKD�GHYRVLyQ��VLF���FXDQGR
SDVH�HO�WUHQ�SRU�OD�*UXWD��(VWp��0DGUH��PX\�WUDQTXLOD��PX\�WUDQTXLOD«ª�

6LQ�SHUGHU�GHO�WRGR�OD�HVSHUDQ]D��PH�GLULJt�D�OD�KDELWDFLyQ�GHO�RWUR�3UHODGR��\��HQ�FXDQWR�R\y�ORV
JROSHFLWRV��DEULy�GH�SDU�HQ�SDU�OD�SXHUWD��\�HVWDED�\D�HQ�GLVSRVLFLyQ�GH�VDOLU�D�FHOHEUDU�

²�©¢4Xp�VH�OH�RIUHVH��0DGUH"ª�
²�©0RQVHxRU��XQD�FRQVXOWLWDª��<�UHSHWt�OR�PLVPR�TXH�KDEtD�GLFKR�DQWHULRUPHQWH�
²�©£2K��0DGUH��HVWp�WUDQTXLOD���²PH�FRQWHVWy²�SRUTXH�HVD�SURPHVD�QR�OH�REOLJD��\�OD�6VPD�
9LUJHQ�OD�DFHSWD�FRPR�VL�WXYLHUD�IDVLOLGDG�SDUD�UHDOLVDUOD��6H�OD�FRQPXWR�SRU�WUHV�DYHPDUtDV��TXH
UHVDUi�FRQ�JUDQ�IHUYRU�DO�GLYLVDU�GHVGH�OD�YHQWDQLOOD�GHO�WUHQ�D�OD�9LUJHQ��TXH�OH�VRQUtH�\
EHQGLFHª��$Vt�OR�KLFH��\�UH]DPRV�QR�VyOR�WUHV�$YHPDUtDV��VLQR�ORV�FLQFR�0LVWHULRV�JORULRVRV
WRGRV�ORV�TXH�tEDPRV�HQ�HO�PLVPR�GHSDUWDPHQWR�

(VWXYLPRV�HQ�3HUSLJQDQ�WRGR�HO�GtD�����VDOLHQGR�HQVHJXLGD�SDUD�+HQGD\D��OOHJDQGR�HO����D�ODV�RFKR
GH�OD�PDxDQD�

(Q�,U~Q�QRV�GLHURQ�D�WRGRV�ORV�YLDMHURV��SRU�RUGHQ�GHO�*HQHUDOtVLPR�>XQD�WD]D�GH�FDIp�FRQ�OHFKH�\�XQ
SDQHFLOOR@��(Q�OD�&RPDQGDQFLD�GH�)XHQWHUUDEtD��HQFRQWUDPRV�D�>QXHVWUDV@�+HUPDQDV�$QD�0DUtD�>GH
OD�3UHVHQWDFLyQ@�\�&DUPHQ�GHO�6VPR��>6DFUDPHQWR@��TXH�HVWDEDQ�UHFODPDQGR�OD�PDOHWD�GH�0��-XOLD�
TXH�KDEtD�SHUGLGR�HQ�HO�YLDMH��(VWDV�WUHV�GHO�VHJXQGR�JUXSR�TXHGDURQ�XQRV�GtDV�HQ�,U~Q��\�QRVRWUDV
SURVHJXLPRV�HO�YLDMH��OOHJDQGR�D�9LWRULD�D�OD�XQD�GH�OD�PDGUXJDGD�GHO����GH�RFWXEUH��&RPR�HO
WHOHJUDPD�SXHVWR�HQ�,U~Q�OOHJy�FRQ�UHWUDVR��QR�HQFRQWUDPRV�D�QDGLH�HQ�OD�HVWDFLyQ��\�WXYLPRV�TXH
FDUJDU�FRQ�ODV�PDOHWDV�\�HFKDU�FDOOH�DUULED��KDVWD�TXH�HQFRQWUDPRV�DO�VHUHQR��TXH�QRV�DFRPSDxy�D
FDVD�GH�PL�KHUPDQR��'��6DQWLDJR�1HLUD���GRQGH�SHUPDQHFLPRV�KDVWD�HO�GtD�����TXH�HQ�XQ�FRFKH�QRV
WUDVODGDPRV�D�%HWRxR�FRQ�ODV�GHO�SULPHU�JUXSR�TXH�HVWDEDQ�WDPELpQ�HQ�9LWRULD��XQDV�HQ�FDVD�GH�+QD�
1LHYHV�GH�6DQ�-XDQ�GH�OD�&UX]�\�RWUDV�HQ�OD�GH�+QD��0��'RORUHV�>GHO�(VStULWX�6DQWR@��

$OOt�>HQ�%HWRxR@��KD\�XQ�SUHFLRVR�&RQYHQWR�GH�&DUPHOLWDV�'HVFDO]DV��IXQGDGR�SRU�'��/RUHQ]R
5ROODQG�FRQ�UHOLJLRVDV�GHO�&RQYHQWR�GH�7RXORXVH����GH�ODV�TXH�VyOR�TXHGDQ�WUHV��SXHV�OD�&RPXQLGDG
YROYLy�D�VX�&RQYHQWR��HQ�FXDQWR�OHV�IXH�SHUPLWLGR�UHJUHVDU�D�VX�SDWULD´���

(O�PD\RU�GHVHR�GH�ORV�WUHV�JUXSRV�HUD�UHXQLUVH�HQ�&RPXQLGDG��OR�FXDO�OR�FRQVLJXLHURQ�FRPR�TXHGD
HVER]DGR�DO�ILQDO�GHO�UHODWR�GH�ORV�GRV�DQWHULRUHV��3HUR�HV�HQ�HO�/LEUR�GH�%HFHUUR��HQWUH�ODV�&UyQLFDV
GH�ORV�DxRV����������GRQGH�VH�H[SRQH�FRQ�PD\RU�GHWDOOH�HVD�IHOL]�FRQVHFXFLyQ�

³3RU�ILQ��FDVL�WRGDV�QRV�UHXQLPRV�HQ�9LWRULD�GHVSXpV�GH�VDOLU�GH�0DGULG��\�HVWXYLPRV�WUDWDQGR�D�TXp
FRQYHQWR�LUtDPRV��/DV�UHOLJLRVDV�%HUQDUGDV�GHO�PRQDVWHULR�GH�%DUULD��QRV�RIUHFLHURQ�KRVSLWDOLGDG�
FRQ�PXFKD�FDULGDG��SHUR�KDELHQGR�WUDWDGR�GHO�DVXQWR�FRQ�HO�5YGR��3DGUH�3URYLQFLDO�GH�1DYDUUD��3�
6HUJLR�GH�6DQWD�7HUHVD��TXH�IXH�SDUD�QRVRWUDV�XQ�YHUGDGHUR�SDGUH��QRV�GLMR�TXH�HUD�PHMRU�IXpVHPRV�D
6DQ�6HEDVWLiQ��DO�FRQYHQWR�GH�QXHVWUDV�0DGUHV�GH�DOOt��(VWDED�WRGR�DUUHJODGR�SDUD�LU�D�GLFKR
&RQYHQWR��\�D~Q�VHxDODGR�HO�GtD��TXH�IXH�HO�GH�OD�)LHVWD�GH�&ULVWR�5H\��FXDQGR�QRV�HVFULELHURQ�ODV
0DGUHV�PX\�FDULxRVDV��SHUR�GLFLHQGR�TXH�QR�WHQtDQ�VLWLR�PiV�TXH�SDUD�GRFH�D�OR�PiV��\�QRVRWUDV



pUDPRV�TXLQFH��1XHVWUD�5YGD��0DGUH�3ULRUD�QR�TXHUtD�TXH�QRV�VHSDUiVHPRV�GH�QLQJXQD�PDQHUD��\�DVt
GHFLGLy�RWUD�YH]�D�%DUULD��D�YHU�VL�QRV�UHFLEtDQ��SHUR�HQWRQFHV�\D�WXYLHURQ�XQ�LQFRQYHQLHQWH�SDUD�QR
KDFHUOR��&XDQGR�HVWiEDPRV�WRGDYtD�HQ�LU�D�6DQ�6HEDVWLiQ��QRV�IXLPRV�D�GHVSHGLU�GH�QXHVWUDV�0DGUHV
GH�%HWRxR��\�QRV�RIUHFLHURQ�XQD�FDVLWD�VX\D�TXH�OODPDEDQ�³OD�&DSHOODQtD´��SRU�YLYLU�HQ�HOOD�HO
&DSHOOiQ��SHUR�TXH�WHQtD�GRV�SLVRV�LQGHSHQGLHQWHV�\�HQ�GRQGH�GLMHURQ�HVWDUtDPRV�PX\�ELHQ��\�GHVSXpV
HVFULELHURQ�DO�3��3URYLQFLDO��KDFLpQGROH�HVH�PLVPR�RIUHFLPLHQWR��\�HO�PLVPR�QRV�IXH�D�OOHYDU�OD�FDUWD�
0XFKR�QRV�HGLILFy�HVWH�EXHQ�SDGUH�HQ�HVWD�RFDVLyQ��SXHV�VLHQGR�WRGD�VX�LOXVLyQ�HO�TXH�IXpVHPRV�D�6DQ
6HEDVWLiQ��VH�VRPHWLy�HQ�WRGR�D�OR�TXH�GLVSRQtD�QXHVWUD�0DGUH��$Vt�TXH�DYLVDPRV�D�WRGDV�ODV
KHUPDQDV�TXH�D~Q�QR�HVWDEDQ�HQ�9LWRULD�SDUD�TXH�YLQLHUDQ��\�HQWRQFHV�WXYLPRV�HO�FRQVXHOR�GH�YROYHU�D
YHU�D�QXHVWUDV�TXHULGDV�KHUPDQDV�/XLVD�\�0HUFHGHV��GHVSXpV�GH�FDWRUFH�PHVHV�GH�VHSDUDFLyQ��3RU
HQWRQFHV�QR�QRV�MXQWDPRV�PiV�TXH�QXHYH��SXHV�OD�+QD��$QD�0DUtD�FD\y�HQIHUPD�HQ�,U~Q��\�VH
TXHGDURQ�FRQ�HOOD�0DGUH�-XOLD�\�+QD��&DUPHQ´�

6REUH�'RORUHV�GHO�6DJUDGR�&RUD]yQ��D�OD�TXH�QXQFD�YROYHUtDQ�D�YHU��GHMDQ�FRQVWDQFLD�GHO�ILQDO
DJULGXOFH�GH�VX�H[LVWHQFLD�HQ�HO�KRJDU�IDPLOLDU�GH�9LGDXUUH�

³6X�KHUPDQR�OD�UHFLELy�FRQ�PXFKtVLPD�DOHJUtD�\��FRPR�OD�HQFRQWUy�WDQ�GHVPHMRUDGD��SURFXUy
DOLPHQWDUOD�PX\�ELHQ��WDQWR��TXH�GHVSXpV�WXYR�WHPRU�GH�VL�KDEtD�VLGR�HVWR�OD�FDXVD�GH�VX�~OWLPD
HQIHUPHGDG�>«@��/D�FRVD�HV�TXH�OD�YtVSHUD�GHO�GtD�HQ�TXH�LED�D�YHQLU�D�UHXQLUVH�FRQ�OD�&RPXQLGDG�
SDUD�LU�DO�&RQYHQWR�GH�QXHVWUDV�0DGUHV�GH�%HWRxR��OH�GLR�XQD�IXHUWH�FDOHQWXUD�\�WXYR�TXH�TXHGDUVH�HQ
FDPD��&UHtDPRV�VHUtD�XQD�FRVD�SDVDMHUD��SXHV�QR�SDUHFtD�TXH�VX�KHUPDQR�OH�GDED�PXFKD�LPSRUWDQFLD�
SHUR�VH�DJUDYy�GH�VXHUWH�TXH�HO�GtD����GH�QRYLHPEUH�GH�HVH�DxR�GH�������IDOOHFLy��/D�YtVSHUD�UHFLELy
WRGRV�ORV�6DQWRV�6DFUDPHQWRV�FRQ�SOHQR�FRQRFLPLHQWR�\�FRQ�JUDQGH�UHVLJQDFLyQ�\�FRQIRUPLGDG�FRQ�OD
YROXQWDG�GH�'LRV��DXQTXH�VLQWLHQGR�PXFKR�HVWDU�VHSDUDGD�GH�OD�&RPXQLGDG��6X�KHUPDQR�OH�GHFtD�TXH
PRUtD�PiUWLU��\�QR�KD\�GXGD�TXH�OR�PXFKR�TXH�VXIULy�HQ�ORV�~OWLPRV�DxRV�GH�VX�YLGD�OH�DFHOHUy�OD
PXHUWH��0XULy�GH�HGDG�GH����DxRV´�

<�VLJXHQ�KDFLHQGR�KLVWRULD�GH�FyPR�DFDEDURQ�IRUPDQGR�XQD�DXWpQWLFD�&RPXQLGDG��KDVWD�WDQWR�QR�OHV
IXH�SRVLEOH�UHJUHVDU�D�0DGULG�

³/D�+QD��3LHGDG�\�OD�+QD��-RVHID�WXYLHURQ�TXH�TXHGDU�WRGDYtD�DOJ~Q�WLHPSR�FRQ�VXV�UHVSHFWLYDV
IDPLOLDV��SHUR�DO�ILQ�VH�UHXQLHURQ�ODV�FDWRUFH�HQ�%HWRxR��0XFKR�KXELpUDPRV�GHVHDGR�HQWUDU�HQVHJXLGD
HQ�OD�FODXVXUD��SHUR�ODV�0DGUHV�WXYLHURQ�DO�SULQFLSLR�DOJXQD�GLILFXOWDG�HQ�DGPLWLUQRV���1XHVWUDV
0DGUHV�GH�$OED�QRV�RIUHFLHURQ�WDPELpQ�KRVSHGDUQRV�HQ�VX�&RQYHQWR���$Vt�HVWXYLPRV�HQ�OD�FDVD�GH�OD
&DSHOODQtD�>GH�%HWRxR@�KDVWD�HO����GH�GLFLHPEUH�>GH�����@��HQ�TXH�SRU�ILQ�WXYLPRV�OD�GLFKD�GH�HQWUDU
HQ�VX�FODXVXUD�

6HUtD�PX\�ODUJR�GH�FRQWDU�WRGR�OR�TXH�KLFLHURQ�SRU�QRVRWUDV�HVWDV�DPDGDV�0DGUHV��<�D~Q
TXHGDUtDPRV�FRUWDV�SDUD�SRQGHUDU�OD�FDULGDG��JHQHURVLGDG�\�GHOLFDGH]D�TXH�QRV�PRVWUDURQ��1RV
GLHURQ�KiELWRV��FDSDV��WRFDV�\�YHORV��TXLWiQGRVH�WRGR�GH�OR�VX\R��QRV�HVWXYLHURQ�DOLPHQWDQGR�GXUDQWH
FHUFD�GH�GRV�DxRV��\�HVR�TXH�HVWDEDQ�HQ�XQ�HVWDGR�GH�JUDQ�SREUH]D�\�WHQtDQ�TXH�WUDEDMDU�SDUD�IXHUD�
$Vt�HV�TXH�D~Q�HUD�PiV�GH�DJUDGHFHU��1RV�WUDWDEDQ�FRQ�XQ�FDULxR�JUDQGtVLPR��\�WRGR�OHV�SDUHFtD�SRFR
SDUD�QRVRWUDV��1RV�GLHURQ�WDPELpQ�XQ�FRSyQ�GH�SODWD�VREUHGRUDGD�PX\�ERQLWR��XQDV�VDFUDV�\�XQ�PLVDO�
\�URSD�GH�LJOHVLD��OLEURV�SDUD�OD�ELEOLRWHFD��\�QRV�SURFXUDURQ�GH�ODV�&DUPHOLWDV�IUDQFHVDV�GH�&UHWHLO
XQ�RUQDPHQWR�YHUGH�\�RWUDV�FRVDV��(Q�ILQ��QXQFD�ROYLGDUHPRV�OD�FDULGDG�WDQ�JUDQGH�TXH�WXYLHURQ�FRQ
QRVRWUDV�HVWDV�TXHULGDV�0DGUHV��QL�ORV�HMHPSORV�GH�HGLILFDFLyQ�TXH�QRV�GLHURQ�SRU�VX�UHQGLGD



REHGLHQFLD��YHUGDGHUD�FDULGDG�\�SURIXQGR�VLOHQFLR�

(Q�HVWH�&RQYHQWR�KL]R�VX�DxR�GH�1RYLFLDGR�OD�+QD��&DUPHQ�7HUHVD��\�SURIHVy�HQ�OD�QRFKH�GH
1RFKHEXHQD��>GH�����@���GHVSXpV�GH�OD�0LVD�GHO�*DOOR��\�WDPELpQ�KLFLHURQ�VX�3URIHVLyQ�VROHPQH�ODV
+HUPDQDV�0DUtD�'RORUHV�>GHO�(VStULWX�6DQWR@�\�3LHGDG�>GH�-HV~V@��$�OD�SULPHUD�OH�GLR�HO�YHOR�HO
5YGR��3DGUH�3URYLQFLDO��\�D�OD�VHJXQGD�QXHVWUR�&RQIHVRU��5YGR��3��$PDOLR�GH�6DQ�/XLV�*RQ]DJD��\�HQ
DPEDV�FDQWDURQ�OD�0LVD�ORV�FROHJLDOHV�GH�QXHVWURV�3DGUHV��KDFLpQGROR�WRGR�VLQ�TXHUHU�UHWULEXFLyQ
QLQJXQD��1R�SRGHPRV�DJUDGHFHU�EDVWDQWH�WRGR�OR�TXH�KLFLHURQ�SRU�QRVRWUDV�QXHVWURV�DPDGRV�3DGUHV
GH�9LWRULD��1RV�SUHVWDURQ�EUHYLDULRV�SDUD�HO�UH]R��HO�3DGUH�$PDOLR��TXH�YHQtD�D�FRQIHVDUQRV
SXQWXDOPHQWH�WRGDV�ODV�VHPDQDV��QRV�WUDtD�DGHPiV�FDGD�YH]�YHLQWLFLQFR�SHVHWDV�GH�OLPRVQD�\�QRV
PDQGDED�YHUGXUDV�GH�VX�KXHUWD��(Q�ILQ��WXYLHURQ�XQD�FDULGDG�JUDQGtVLPD�FRQ�QRVRWUDV��FRPR�WDPELpQ
WRGDV�ODV�SHUVRQDV�HQ�JHQHUDO�GH�%HWRxR�\�PXFKDV�GH�9LWRULD��+HPRV�GH�PHQFLRQDU�HVSHFLDOPHQWH�D
OD�KHUPDQD�GH�0DGUH�1LHYHV�>GH�6DQ�-XDQ�GH�OD�&UX]@��&DUPHQ�+HUUHUR��TXH�KRVSHGy�D�YDULDV
UHOLJLRVDV�HQ�VX�FDVD�DO�OOHJDU��\�GHVSXpV�KDFtD�OR�PLVPR�FRQ�ODV�TXH�IXLPRV�PiV�WDUGH�D�UHXQLUQRV
FRQ�OD�&RPXQLGDG��GHVYLYLpQGRVH�VLHPSUH�SRU�DWHQGHUQRV�HQ�WRGR��<�D�VXV�KHUPDQRV��TXH�VLHPSUH
SRQtDQ�VX�FRFKH�D�QXHVWUD�GLVSRVLFLyQ�\�QRV�DFRPSDxDEDQ�HQ�WDQWRV�YLDMHV�TXH�WXYLPRV�TXH�KDFHU�D
%HWRxR��7DPELpQ�D�ORV�SDGUHV�GH�+QD��0DUtD�'RORUHV��6UHV��&RQGHV�GH�6DQWD�$QD�GH�ODV�7RUUHV��TXH
KRVSHGDURQ�LJXDOPHQWH�D�DOJXQDV�GH�ODV�+HUPDQDV��\�HO�6U��&RQGH�D\XGy�PXFKtVLPR�HQ�OD�WUDPLWDFLyQ
GH�HQWUDGD�HQ�(VSDxD��4XH�HO�6HxRU�SDJXH�D�WRGRV�FXDQWR�KLFLHURQ�SRU�QRVRWUDV�

1RVRWUDV�HVWiEDPRV�PX\�FRQWHQWDV�DOOt��DXQTXH��FRPR�HV�QDWXUDO��VXVSLUiEDPRV�SRU�OD�OLEHUDFLyQ�GH
0DGULG��\�DGHPiV�HVWiEDPRV�SUHRFXSDGDV�SRU�OD�VXHUWH�GH�ODV�FXDWUR�+HUPDQDV�TXH�WHQtDPRV�DOOt��'H
YH]�HQ�FXDQGR��VDEtDPRV�GH�HOODV�SRU�XQDV�WDUMHWDV�SRVWDOHV�TXH�PDQGiEDPRV�SRU�DPEDV�SDUWHV�D
)UDQFLD��\�DXQTXH�QR�VH�SRGtD�GHFLU�QDGD�FODUR��\D�QRV�HQWHQGtDPRV��SHUR�WHPtDPRV�TXH�OR�HVWDUtDQ
SDVDQGR�PX\�PDO��VREUH�WRGR�HQ�OD�DOLPHQWDFLyQ�

&XDQGR�OD�WRPD�GH�%DUFHORQD�\D�UHVSLUDPRV��SXHV�QRV�SDUHFLy�OD�DXURUD�GH�OD�WRPD�GH�0DGULG��FRPR
DVt�IXH�

(O�5YGR��3��0LJXHO�GH�OD�6DJUDGD�)DPLOLD��TXH�HVWDED�\D�HQ�OD�]RQD�OLEHUDGD�\�QRV�IXH�D�YHU�D�%HWRxR�
QRV�SURFXUy�VDOYRFRQGXFWRV�SDUD�QXHVWUD�0DGUH�\�OD�0��6XSULRUD��\�QRV�GLMR�TXH�HQVHJXLGD�TXH�VH
WRPDVH�0DGULG��VH�WHQtDQ�TXH�LU�D�ÈYLOD�SDUD�XQLUVH�DOOt�D�OD�FROXPQD�GH�YLJLODQFLD�\�SROLFtD��TXH�HUD
OD�SULPHUD�TXH�LED�D�VDOLU�SDUD�0DGULG��(Q�%HWRxR�FRUULy�OD�YR]�TXH�VH�KDEtD�WRPDGR�0DGULG�HO����GH
PDU]R�>GH�����@��\�DVt�VDOLHURQ�QXHVWUD�0DGUH�\�OD�0DGUH�6XSULRUD�SDUD�ÈYLOD�DO�GtD�VLJXLHQWH����
TXH�HUD�'RPLQJR�GH�3DVLyQ��SHUR�DO�OOHJDU�D�ÈYLOD�VH�HQWHUDURQ�TXH�QR�HUD�FLHUWD�OD�QRWLFLD��DXQTXH
GHFtDQ�QR�WDUGDUtD�HQ�UHQGLUVH�0DGULG�

1XHVWUR�EXHQ�3DGUH�0LJXHO��DO�VDEHU�TXH�KDEtDQ�OOHJDGR��DOFDQ]y�OLFHQFLD�GHO�6U��2ELVSR�SDUD�TXH
SXGLHVHQ�HQWUDU�HQ�HO�&RQYHQWR�GH�6DQ�-RVp��SDVDQGR�HQFDQWDGDV�GRV�GtDV�HQ�HVH�SDORPDUFLWR
HPEDOVDPDGR�FRQ�ORV�UHFXHUGRV�GH�QXHVWUD�6DQWD�0DGUH��\�GLVIUXWDQGR�GH�OD�FRPSDxtD�GH�HVDV
DPDGDV�0DGUHV�TXH�HVWXYLHURQ�GH�OR�PiV�FDULxRVDV�FRQ�HOODV�

(O�PDUWHV����VH�WRPy�SRU�ILQ�0DGULG��\�HO�PLpUFROHV�SRU�OD�WDUGH�OHV�KLFLHURQ�VDOLU�SDUD�XQLUVH�D�OD
FROXPQD�GH�YLJLODQFLD��SHUR�UHVXOWy�TXH�QR�OHV�YDOtDQ�VXV�VDOYRFRQGXFWRV�SDUD�LU�FRQ�GLFKD�FROXPQD�
DXQTXH�GLMHURQ�TXH�OHV�YDOtDQ�SDUD�LU�HQ�DOJ~Q�FRFKH�SDUWLFXODU��&RQ�HVR��VH�TXHGDURQ�HQ�FDVD�GH�ORV
GHPDQGDGHURV�GH�OD�&RPXQLGDG�\�OHV�PDQGDEDQ�OD�FRPLGD�ODV�0DGUHV��\�WRGRV�ORV�GtDV�LEDQ�D�SDVDU



XQ�UDWR�FRQ�HOODV��3RU�ILQ��HO�0LpUFROHV�6DQWR�SXGLHURQ�VDOLU�HQ�HO�FRFKH�GH�XQ�PLOLWDU�TXH�WHQtD�XQD
KLMD�HQ�QXHVWUDV�0DGUHV�GH�ODV�%DWXHFDV��1XHVWURV�3DGUHV�IXHURQ�TXLHQHV�OHV�SURSRUFLRQDURQ�HVWH
FRQRFLPLHQWR��ODV�D\XGy�PXFKR�HVSHFLDOPHQWH�HO�3��+HOLRGRUR��TXH�HUD�HQWRQFHV�HO�3ULRU�GH�ÈYLOD��

$O�OOHJDU�D�0DGULG�DYLVDURQ�HQVHJXLGD�D�ODV�FXDWUR�+HUPDQDV�GHVWHUUDGDV��TXH�DFXGLHURQ�SUHVXURVDV�
\�IXH�JUDQGH�OD�DOHJUtD�SRU�DPEDV�SDUWHV��$O�GtD�VLJXLHQWH�����GH�PDU]R��IXHURQ�D�YHU�HO�&RQYHQWR�TXH
HQFRQWUDURQ�HQ�HVWDGR�ODVWLPRVR��WRGR�HQ�UXLQDV��(O�QRYLFLDGR�\�HO�FRUR�EDMR�KHFKR�XQ�PRQWyQ�GH
HVFRPEURV��HO�FRUR�DOWR�KDEtD�GHVDSDUHFLGR�SRU�FRPSOHWR��\��FRPR�KDEtD�HVWDGR�WDQWR�WLHPSR�D�OD
LQWHPSHULH��KDVWD�FUHFtDQ�KLHUEDV�HQ�pO��/D�HVFDOHUD�SHTXHxD�KDEtD�GHVDSDUHFLGR�\�WDPELpQ�XQ�WUDPR
GH�OD�JUDQGH��(O�SLVR�GH�DEDMR�WHQtD�WRGDYtD�EDVWDQWHV�SXHUWDV�\�YHQWDQDV��SHUR�SRU�OR�GHPiV�WRGR
HVWDED�KHFKR�XQ�GHVDVWUH��/R�~QLFR�TXH�VH�FRQVHUYy�PLODJURVDPHQWH�IXH�OD�LJOHVLD��SXHV�DXQTXH
VDOLHURQ�ODV�OODPDV�SRU�HO�FRUR�EDMR�\�HO�FRUR�DOWR��\�KDVWD�KDEtD�HPSH]DGR�D�TXHPDU>VH@�OD�HQWUDGD�GH
OD�PLVPD��QR�VH�TXHPy��\�DXQTXH�UREDURQ�OD�SXHUWD�GHO�VDJUDULR��TXH�HUD�GH�EURQFH��\�ODV�FRURQDV�GH
ODV�LPiJHQHV��HVWDV�~OWLPDV�HVWDEDQ�LQWDFWDV��\�OR�PLVPR�ODV�SLODV�GHO�DJXD�EHQGLWD�\�KDVWD�HO�FLULR
SDVFXDO�VH�FRQVHUYDED��(VWR�QRV�VLUYLy�GH�JUDQ�FRQVXHOR�HQ�PHGLR�GH�WDQWDV�SHQDV��DO�YHU�FyPR
QXHVWUD�6DQWD�0DGUH�KDEtD�YHODGR�SRU�VX�LJOHVLWD��1XHVWUD�0DGUH�HPSH]y�D�EXVFDU�DOJXQD�FDVLWD�R
SLVR�GRQGH�QRV�SXGLpUDPRV�UHIXJLDU��SHUR�HQ�YLVWD�GH�TXH�QR�OR�HQFRQWUDED��GHFLGLy�LU�D�YLYLU�D�OD
FDVD�GHO�VHJXQGR�&DSHOOiQ�TXH��DXQTXH�WHQtD�XQ�ERTXHWH�HQ�HO�WHFKR��HVWDED�DOJR�PiV�SDVDEOH�
(VWDQGR�DOOt�ODV�GRV�0DGUHV�\�OD�+QD��0DUJDULWD�>7HUHVD�GH�-HV~V@��OHV�DYLVDURQ�GH�%HWRxR�TXH�OD�0�
-XOLD�>GHO�&RUD]yQ�GH�-HV~V@�HVWDED�JUDYtVLPD��FRQ�XQD�KHPRUUDJLD�WUHPHQGD�TXH�FUHtDQ�HUD
SURGXFLGD�SRU�XQ�WXPRU�FDQFHURVR��<D�KDEtD�UHFLELGR�ORV�6DQWRV�6DFUDPHQWRV��SHUR�GHVHDEDQ�TXH
IXHVHQ�DOOt�XQD�GH�ODV�GRV�0DGUHV��\�FRPR�QXHVWUD�0DGUH�>3ULRUD@�GHVHDED�LQDXJXUDU�QXHVWUD�,JOHVLD
HO�GtD�GHO�&RUSXV��TXH�HUD�HO���GH�MXQLR��SDUWLy�SDUD�%HWRxR�OD�0��6XSULRUD�HO���GH�HVH�PLVPR�PHV�
(QFRQWUy�D�OD�0DGUH�>-XOLD@�PDOtVLPD��SHUR�IXH�WLUDQGR�FRQ�DOWHUQDWLYDV�KDVWD�HO�����>HQ@�TXH�1XHVWUR
6HxRU�VH�OD�OOHYy�SDUD�Vt��1XHVWURV�3DGUHV�GH�9LWRULD�YLQLHURQ�D�FDQWDU�HO�IXQHUDO�\�KDFHU�HO�HQWLHUUR
FRQ�WDQWD�FDULGDG��TXH�QR�VyOR�GHYROYLHURQ�ODV����SHVHWDV�TXH�OHV�KDEtDPRV�PDQGDGR��VLQR�TXH
DxDGLHURQ�RWUDV����PiV��$OOt�GHVFDQVD´���

�����'H�YXHOWD�HQ�0DGULG�\�UHJUHVR�D�3RQ]DQR��

/D�3ULRUD�HQWHQGLy�TXH�\D�KDEtD�OOHJDGR�HO�PRPHQWR�HQ�TXH�WRGDV�GHEtDQ�GH�UHXQLUVH�HQ�0DGULG�\��D
VHU�SRVLEOH��KDELWDU�HO�PDOWUHFKR�&DUPHOR�GH�6DQWD�7HUHVD��&RPR�VH�YHUi��VXV�GHVHRV�QR�SXGLHURQ
FXPSOLUVH�DQWH�OD�WR]XGD�UHDOLGDG��\�SDUD�UHJUHVDU�GHILQLWLYDPHQWH�D�3RQ]DQR�WXYLHURQ�TXH�DFRJHUVH
QXHYDPHQWH�D�OD�FDULGDG�GH�RWUDV�FRQWHPSODWLYDV��$FXGLPRV�DO�UHODWR�GH�$VXQFLyQ�GH�6DQ�-RVp�

³'HVSXpV�GH�OD�PXHUWH�GH�0DGUH�-XOLD��GLVSXVR�QXHVWUD�0DGUH�TXH�WRGDV�YROYLpVHPRV�D�0DGULG��>«@
(O�GtD����GH�MXQLR�\D�HVWiEDPRV�WRGDV�HQ�0DGULG��LQVWDODGDV�HQ�ODV�UXLQDV�GH�QXHVWUR�FRQYHQWR�
'RUPtDPRV�XQDV�HQ�OD�6DFULVWtD��RWUDV��HQ�HO�&DStWXOR��RWUDV��HQ�OD�3URYLVRUtD��DOJXQDV��HQ�HO
5HIHFWRULR��3DVDPRV�XQRV�GtDV�FRQ�EDVWDQWHV�WUDEDMLOORV�\�DOJXQDV�FRQ�EDVWDQWH�WHPRU�GH�TXH�VH�OHV
KXQGLHUD�HO�WHFKR�GH�ODV�KDELWDFLRQHV�GRQGH�GRUPtDPRV��FRPR�DVt�VXFHGLy�D�ORV�RFKR�GtDV��TXH�VH
GHVSORPy�HO�WHFKR�GH�DUULED�GH�OD�6DFULVWtD��TXH�HVWD�KDELWDFLyQ�WHQtD�ORV�GRV�WHFKRV��\�JUDFLDV�D�HVR
QR�RFXUULy�QLQJXQD�GHVJUDFLD�\�VyOR�WXYLPRV�XQ�VXVWR�HVSDQWRVR����\�\D�QR�QRV�SRGtDPRV�TXHGDU�DOOt�
>«@

<�DVt��OD�6HxRUD�9LXGD�GH�%DVHOJD��PDGUH�GH�+HUPDQD�0DUJDULWD�>7HUHVD�GH�-HV~V@��QRV�RIUHFLy�FRQ
PXFKD�FDULGDG�XQ�SLVR�GHVDOTXLODGR�TXH�WHQtD�HQ�VX�FDVD�GH�OD�FDOOH�GH�1~xH]�GH�%DOERD��\�DOOt�QRV



WUDVODGDPRV�WRGDV��$TXt�WHQHPRV�TXH�KDFHU�PHQFLyQ�GH�OD�JUDQGtVLPD�FDULGDG�TXH�WXYLHURQ�FRQ
QRVRWUDV�ODV�+HUPDQDV�GH�OD�&DULGDG��HQ�HVSHFLDO�6RU�&RQVXHOR��TXH�HUD�6XSHULRUD�GHO�+RVSLWDO�GH
9LWRULD��\�KDELHQGR�KHFKR�HO�YLDMH�D�0DGULG�FRQ�DOJXQD�GH�QXHVWUDV�+HUPDQDV��VH�WRPy�WDQWR�LQWHUpV
SRU�QRVRWUDV�TXH�QRV�SURYH\y�GH�FROFKRQHV��GH�ViEDQDV��WRDOODV��GH�YDMLOOD��GH�VLOODV�\�KDVWD�QRV
WUDMHURQ�XQ�GtD�XQD�WRUWLOOD�\D�JXLVDGD��FDIp��D]~FDU��OHJXPEUHV��HWF���TXH�DJUDGHFLPRV�HQ�HO�DOPD�
FRPR�WDPELpQ�WRGDV�VXV�GHPiV�ERQGDGHV�TXH�QR�ROYLGDUHPRV�QXQFD���\�SHGLPRV�D�'LRV�VH�ODV�SUHPLH
FRQ�FUHFHV�

,QVWDODGDV�\D�HQ�OD�FDVD�GH�OD�6UD��9GD��GH�%DVHOJD��FRPR�HOOD�WHQtD�IDFXOWDG�SDUD�WHQHU�RUDWRULR�>«@�
WUDVODGy�HO�6DQWtVLPR�\�WRGR�OR�GH�OD�FDSLOOD�D�QXHVWUR�SLVR��\�HPSH]DPRV�D�KDFHU�DOOt�YLGD�GH
&RPXQLGDG�HQ�WRGR�OR�TXH�SRGtDPRV���PLHQWUDV�EXVFDEDQ�ODV�0DGUHV�DOJXQD�FDVD�SRU�&KDPDUWtQ�R
&LXGDG�/LQHDO��GRQGH�SXGLpUDPRV�UHFRJHUQRV�

1XHVWUR�&RQYHQWR�TXHGy�DO�FXLGDGR�GH�XQ�YHFLQR�TXH�GXUDQWH�OD�JXHUUD�VH�RFXSDED�GH�OD�KXHUWD��\
VLJXLy�WUDEDMDQGR�HQ�HOOD��$XQTXH�OR�KDFtD�SRU�VX�JDQDQFLD��VLQ�HPEDUJR�IXH�SURYLGHQFLDO�VX�WUDEDMR�
SXHV�DVt�QR�VH�HVWURSHy�GHO�WRGR�OD�KXHUWD��QL�WDODURQ�WRGRV�ORV�iUEROHV��FRPR�VXFHGLy�HQ�RWUDV�SDUWHV�
>«@

$O�ILQ�SHQVDPRV�VHUtD�PHMRU�YHU�VL�QRV�SRGtDQ�KRVSHGDU�HQ�DOJ~Q�FRQYHQWR�>«@´�

8QD�YH]�PiV��YHPRV�D�ODV�7HUHVDV�EXVFDQGR�RWUR�FRQYHQWR�TXH�SXGLHUD�DOEHUJDUODV��(Q�HVWD�RFDVLyQ�
HO�DPSDUR�OR�HQFRQWUDUtDQ�HQ�ODV�$JXVWLQDV�5HFROHWDV��FX\D�)XQGDGRUD�0DULDQD�GH�6DQ�-RVp�VLHPSUH
VH�VLQWLy�HVWUHFKDPHQWH�YLQFXODGD�D�6DQWD�7HUHVD�GH�-HV~V����1R�UHVXOWy�PX\�IiFLO�HVD�DFRJLGD�
SXHVWR�TXH�HO�0RQDVWHULR�GH�OD�(QFDUQDFLyQ�KDEtD�VXIULGR�JUDQGHV�GDxRV��SHUR�FRQ�EXHQD�YROXQWDG
WRGR�VH�DUUHJOD��\�GH�HOOR�DQGDEDQ�VREUDGDV�DPEDV�SDUWHV��(VR�Vt��SXHVWR�TXH�©GH�ELHQ�QDFLGRV�HV�VHU
DJUDGHFLGRVª��ODV�&DUPHOLWDV�GH�3RQ]DQR�QR�KDQ�GHMDGR�HVFDSDU�QLQJXQD�RSRUWXQLGDG��SDUD�H[SUHVDU
OD�JUDWLWXG�LPERUUDEOH�KDFtD�VXV�KHUPDQDV�$JXVWLQDV��9HDPRV�FyPR�VH�UHIOHMD�HQ�HO�/LEUR�GH�%HFHUUR
OD�IHOL]�FRQYLYHQFLD�TXH�PDQWXYLHURQ�GXUDQWH�GRV�DxRV�DPEDV�&RPXQLGDGHV�

³3RU�ILQ��HO�GtD����GH�MXOLR�QRV�GLULJLPRV�DO�&RQYHQWR�GH�ODV�$JXVWLQDV�5HFROHWDV�GH�OD�(QFDUQDFLyQ�
TXH�JXDUGDEDQ�\D�FODXVXUD��DXQTXH�QR�SDSDO��(VWH�&RQYHQWR�SDGHFLy�PXFKR�SRU�ORV�ERPEDUGHRV�\�OD
SDUWH�TXH�SRGtDQ�GDU�SDUD�TXH�SXGLHVHQ�KRVSHGDUVH�DOJXQDV�UHOLJLRVDV�HVWDED�OOHQD�GH�ERTXHWHV�GH�ORV
REXVHV��\�SRU�HVR��DXQTXH�UHOLJLRVDV�GH�GLIHUHQWHV�yUGHQHV�\�D~Q�GH�OD�VX\D�SURSLD�OHV�KDEtDQ�SHGLGR
KRVSHGDMH��VH�OR�KDEtDQ�QHJDGR��SHUR�1XHVWUR�6HxRU�PRYLy�HO�FRUD]yQ�GH�OD�WRUQHUD��TXH�DXQTXH�DO
SULQFLSLR�QRV�GLMR�TXH�QR�SRGtD�VHU��SRU�HO�PRWLYR�DUULED�GLFKR��SRU�ILQ�DYLVy�D�OD�3ULRUD�\�KDEODPRV
FRQ�HOOD�\�OD�0DGUH�6XSULRUD��\�FRPR�QRV�FRQIRUPiEDPRV�FRQ�FXDOTXLHU�ULQFRQFLWR�TXH�QRV�SXGLHVHQ
GDU��DXQTXH�HVWXYLHUD�FRQ�PXFKRV�ERTXHWHV��GLMHURQ�OR�SHQVDUtDQ�\�OR�FRQVXOWDUtDQ�>«@��<�HQWUDPRV
HQ�VX�FODXVXUD�HO����GH�DJRVWR�>GH�����@�

+DFtDPRV�YLGD�LQGHSHQGLHQWH��SXHV�QRV�GLHURQ�XQD�WULEXQD�R�FRUR�DOWR��HQ�GRQGH�UH]iEDPRV�HO�2ILFLR
'LYLQR��3DUD�OD�0LVD�GH�&RPXQLyQ��EDMiEDPRV�FRQ�HOODV�DO�FRUR�EDMR��\�WDPELpQ�ORV�ViEDGRV�SDUD
FDQWDU�OD�6DOYH��\�ORV�GtDV�GH�1DYLGDG�\�5HVXUUHFFLyQ�FDQWDPRV�WDPELpQ�MXQWDV�ORV�0DLWLQHV��1RV
GLHURQ�XQD�SLH]D�SDUD�UHIHFWRULR�\�DOJXQDV�FHOGDV��(Q�XQDV�GRUPtDQ�GRV��\�RWUDV�VH�DUUHJODURQ�HQ
DOJXQDV�KDELWDFLRQHV��SHUR�WRGDV�HQFDQWDGDV�GH�HVWDU�SRU�ILQ�HQ�FODXVXUD�

>«@�1RV�MXQWiEDPRV�HQ�OD�KRUD�GH�UHFUHDFLyQ�FRQ�HOODV�\�WDPELpQ�ORV�GtDV�GH�JUDQGHV�ILHVWDV�QRV



FRQYLGDEDQ�D�FRPHU��\�HQ�WRGR�QRV�GLHURQ�PXHVWUDV�GH�JUDQGtVLPD�FDULGDG��\�YLYLPRV�PX\�XQLGDV�FRQ
HOODV�IRUPDQGR�XQ�VROR�FRUD]yQ�ODV�KLMDV�GH�6DQ�$JXVWtQ�\�GH�6DQWD�7HUHVD´�

(Q�HO�0RQDVWHULR�GH�OD�(QFDUQDFLyQ�KL]R�VX�DxR�GH�QRYLFLDGR�OD�+QD��0DUJDULWD�7HUHVD�GH�-HV~V�
SURIHVDQGR�DO�DxR�VLJXLHQWH��HO����GH�DJRVWR�GH�������7DPELpQ�WRPDURQ�DOOt�HO�KiELWR�ODV�+HUPDQDV
ÈQJHOHV�GH�OD�(XFDULVWtD��0DUtD�3LODU�GH�OD�6DQWtVLPD�7ULQLGDG�\�0DUtD�3LODU�GHO�&RUD]yQ�GH�-HV~V�
/D�SULPHUD�SURIHVy�HO����GH�DEULO�GH�������ODV�RWUDV�GRV��HQ�HO�&RQYHQWR�GH�3RQ]DQR��0DUtD�-HV~V�GH
OD�6DQWtVLPD�7ULQLGDG��TXH�QR�KDEtD�SRGLGR�KDFHU�OD�SURIHVLyQ�VROHPQH�D�VX�GHELGR�WLHPSR��DO�ILQ�OR
FRQVLJXLy�HO���GH�VHSWLHPEUH�GH��������

&RQILHVD�$VXQFLyQ�GH�6DQ�-RVp�TXH�OOHJDURQ�D�SHQVDU�HQ�YHQGHU�HO�UXLQRVR�&RQYHQWR�GH�3RQ]DQR�
VREUH�WRGR�³SRUTXH�FRPR�HVWDEDQ�FRQVWUX\HQGR�XQD�FDVD�GH�VLHWH�SLVRV�SHJDGD�D�OD�WDSLD�\�TXH�QRV
GRPLQDED�WRGD�OD�KXHUWD��QRV�SDUHFtD�XQD�IDOWD�GH�FODXVXUD�HO�YROYHU�D�pO��\�VH�KLFLHURQ�GLOLJHQFLDV
SDUD�YHQGHUOH��SHUR�HQ�YLVWD�GH�TXH�QR�VDOtD�FRPSUDGRU��\�SRU�RWUD�SDUWH��FDGD�DxR�TXH�SDVDED�D�OD
LQWHPSHULH�VH�HVWURSHDED�PiV��QRV�GHFLGLPRV�SRU�ILQ�D�UHFRQVWUXLUOH�

6H�SXHGH�GHFLU�TXH�FDVL�SRU�PLODJUR�VH�KDEtD�UHFXSHUDGR�HO�FDSLWDO�GH�OD�&RPXQLGDG��SXHV
DSDUHFLHURQ�ORV�WtWXORV�HQ�XQRV�FDMRQHV�TXH�VH�OOHYDURQ�ORV�URMRV�D�)LJXHUDV��'H�OR�TXH�QR�KD
DSDUHFLGR�UDVWUR�HV�GH�ORV�YDVRV�VDJUDGRV�\�UHOLTXLDV��FRPR�WDPSRFR�GH�YDULDV�LPiJHQHV��DSDUWH�GH
ODV�TXH�VH�TXHPDURQ�>«@��9LHQGR�SXHV�TXH�1XHVWUR�6HxRU�QRV�KDEtD�GHYXHOWR�HVH�FDSLWDO��GHFLGLPRV
YHQGHU�SDUWH�GH�pO�SDUD�UHFRQVWUXLU�QXHVWUR�TXHULGR�FRQYHQWR��SDUHFLpQGRQRV�HVWR�PHMRU�TXH�QR�SHGLU
DOJ~Q�SUpVWDPR�\�TXHGDU�GHVSXpV�FRQ�GHXGDV�TXH�QR�SXGLpUDPRV�SDJDU�´

/DV�REUDV�VH�FRPHQ]DURQ�HQ�MXOLR�GH�������&RQFOXLGDV�XQ�DxR�GHVSXpV��HO���GH�MXOLR�GH������
GHFLGLHURQ�LQVWDODUVH�GHILQLWLYDPHQWH�HQ�VX�&DUPHOR��2EYLDPHQWH��OD�IHOL]�FRQYLYHQFLD�FRQ�ODV
0DGUHV�$JXVWLQDV�KDEtD�HVWDEOHFLGR�OD]RV�GH�IUDWHUQLGDG�TXH�KLFLHURQ�SHQRVD�OD�VHSDUDFLyQ�SRU
DPEDV�SDUWHV��(Q�HO�/LEUR�GH�%HFHUUR�ODV�DJUDGHFLGDV�&DUPHOLWDV�KLFLHURQ�FRQVWDU�ODV�PXHVWUDV�GH
DIHFWR��TXH�UHFLELHURQ�GH�VXV�SURWHFWRUDV��³1RV�UHJDODURQ�ODV�EXHQtVLPDV�0DGUHV�$JXVWLQDV�XQ
KHUPRVR�9tD�&UXFLV�\�XQ�&ULVWR�\DFHQWH��TXH�DXQTXH�HVWi�DOJR�HVWURSHDGR�HV�PX\�GHYRWR�>«@��OLEURV
\�PHGLFLQDV�\�FRVDV�GH�HQIHUPHUtD��$GHPiV��DOJXQDV�PHVDV�>«@��+DVWD�OD�EXHQD�'HPDQGDGHUD�GH�ODV
0DGUHV�$JXVWLQDV��TXH�VH�OODPDED�0DWLOGH�$ORQVR�\�QRV�KDFtD�QXHVWURV�UHFDGRV�FRQ�PXFKtVLPD
FDULGDG��QRV�UHJDOy�XQD�FyPRGD�\�DOJXQDV�FRVDV�GH�URSD´�

�

��)XHQWH�SULQFLSDO�/�%�

��'HVGH�ODV�GLH]�GH�OD�PDxDQD�VH�FRPLHQ]D�OD�TXHPD�GH�LJOHVLDV��FRQYHQWRV�\�FROHJLRV�FDWyOLFRV�

��(Q�GLFLHPEUH�GH�������\D�SURIHVD��VDOGUtD�GH�0DGULG�SDUD�XQLUVH�D�ODV�IXQGDGRUDV�GHO�&DUPHOR�GH
7iQJHU��1R�DFDEy�DOOt�VX�DQGDGXUD��\D�TXH�DxRV�PiV�WDUGH��WUDV�XQ�SHUtRGR�GH�HVWDQFLD�HQ�HO�&DUPHOR
GH�7DODYHUD�GH�OD�5HLQD��VDOLy�FRQ�RWUDV�UHOLJLRVDV�SDUD�XQD�IXQGDFLyQ�HQ�)XHQWHUUDEtD�\�DOJXQDV�PiV�

��)XHQWHV��/�%���%5(9(6�$3817(6«��&$57$6�'(�(',),&$&,Ï1�UHVSHFWLYDV��5(<1$
&(5(52��³&UyQLFD����GH�VHSWLHPEUH«´��667��/��;9��&DS��,;��667��/��;9��&DS��,;�



��5HOLJLRVDV�GH�0DUtD�,QPDFXODGD��TXH�PDQWLHQHQ�HO�1RYLFLDGR�HQ�5tR�5RVDV��6X�)XQGDGRUD�IXH
6DQWD�0DUtD�9LFHQWD�&DUYDMDO�\�9LFXxD�

��5HFXUVR�PX\�PDQLGR��FRPR�WDPELpQ�VH�KD�YLVWR�FXDQGR�OD�HSLGHPLD�GHO�FyOHUD�HQ������

��1R�WDUGDUtDQ�PXFKR�WLHPSR�HQ�LU�D�EXVFDUOR�D�VX�FDVD�SDUD�PDWDUOR��$Vt�VH�UHODWD�HQ�OD�VHPEODQ]D
HVFULWD�D�OD�PXHUWH�GH�0DUJDULWD�7HUHVD�GH�-HV~V��HQ�OD�0LVLyQ�GH�0LUL��6DUDZDN��0DODVLD���³2QH
QLJKW�WKH\�FDPH�WR�WKHLU�KRPH�DQG�WRRN�KLP�DZD\�LQ�WKH�SUHVHQFH�RI�KHU�PRWKHU�DQG�WKH�ZKROH�IDPLO\
>«@��$PDOLD�0D\FDV�DFFRPSDQLHG�KLP�XQWLO�WKH�FDU�RI�WKH�FRPPXQLVWV��7KDW�ZDV�WKH�ODVW�WLPH�WKH\
VDZ�KLP��>«@�+H�GLHG�D�PDUW\U´��$PDOLD�0D\FDV��PDGUH�GH�0DUJDULWD�7HUHVD��HUD�OD�HVSRVD�GH
)HUQDQGR�%DVHOJD�\�5HFDUWH��DVHVLQDGR�HO���GH�QRYLHPEUH�GH������

��(VWD�DFRWDFLyQ�HQWUH�SDUpQWHVLV��DVt�FRPR�ODV�VXFHVLYDV�UHIHUHQFLDV�D�VX�KHUPDQD�VHJODU��WDQ
LQYROXFUDGD�HQ�OD�VLWXDFLyQ��\�HO�SUy[LPR�SDUpQWHVLV��HYLGHQFLDQ�TXH�OD�DXWRUD�GHO�UHODWR��DO�PHQRV�HQ
JUDQ�SDUWH��HV�OD�0��$VXQFLyQ�GH�9LOODXUUXWLD��GH�OD�FXDO�\D�KHPRV�WUDQVFULWR�XQD�LQIRUPDFLyQ�HQ�WRUQR
D�OD�YXHOWD�GH�ODV�&RQVWLWXFLRQHV�SURSLDV�GH�OD�2UGHQ��HQ�������(V�PX\�SUREDEOH�TXH�WDPELpQ�VHD
DXWRUD�GH�JUDQ�SDUWH�GH�OD�FUyQLFD�UHODFLRQDGD�FRQ�OD�*XHUUD�&LYLO��D�SDUWLU�GH�ODV�YRWDFLRQHV�GH
IHEUHUR�GH������

��¢³$X[LOLR�6RFLDO´"

���$O�ILQDO�GH�HVWH�SiUUDIR��VH�KDFH�FRQVWDU�HQWUH�SDUpQWHVLV���KDVWD�DTXt�OD�0DGUH�$VXQFLyQ��

���(UD�,QJHQLHUR�GH�0RQWHV�

���+R\�6DQWD�0DUDYLOODV�GH�-HV~V��)XH�FDQRQL]DGD�SRU�-XDQ�3DEOR�,,��HQ�0DGULG��HO���GH�PD\R�GH
�����

���/RV�WH[WRV�HQWUHFRPLOODGRV�FRUUHVSRQGHQ�D�VX�&DUWD�GH�(GLILFDFLyQ�

���3URIHVy�HO����GH�DEULO�GH�������D�ORV����DxRV�

���1R�H[LVWH�&DUWD�GH�(GLILFDFLyQ��VX�VHPEODQ]D�VH�HQFXHQWUD�HQ�HO�/LEUR�GH�%HFHUUR��GHQWUR�GH�OD
&UyQLFD�UHODWLYD�D�ORV�KHFKRV�UHODFLRQDGRV�FRQ�OD�*XHUUD�&LYLO�GXUDQWH�ORV�DxRV�����������

���(Q�UHODFLyQ�FRQ�HVWH�HSLVRGLR��OD�FUyQLFD�UHODWD�OD�DFWXDFLyQ�FRQPRYHGRUD�GH�XQ�PLOLFLDQR�³TXH
ODV�DFRPSDxy�KDVWD�HO�WUDQYtD��TXH�VH�OR�SDJy��\�ODV�UHFRPHQGy�DO�FRQGXFWRU�SDUD�TXH�ODV�EDMDVH�HQ�OD
FDOOH�GH�/LVWD´��FHUFD�GH�GRQGH�YLYtD�OD�KHUPDQD�GH�$VXQFLyQ�GH�6DQ�-RVp�

���/RV�SXQWRV�TXH�QR�YDQ�HQWUH�FRUFKHWHV�FRUUHVSRQGHQ�DO�UHODWR�

���/DV�&DUPHOLWDV�-XOLD�\�$QD�0DUtD�KDEtDQ�VLGR�ODV�GRV�SULPHUDV�TXH�FXEULHURQ�ODV�YDFDQWHV
GHMDGDV�SRU�ODV�UHVWDXUDGRUDV�GH�%HDV�

���/D�3ULRUD��0DUtD�&UX]�GH�-HV~V��GLFH�HQ�VX�UHODWR�TXH�ODV�VDUGLQDV�OHV�KDEtDQ�FRVWDGR���SHVHWDV�\
OD�FDUQH�������



���&RPHQWD�OD�3ULRUD�UHVSHFWR�D�OD�OOHJDGD�D�3RUW�%RX�HO�GtD�����³$TXt�IXH�HO�UHJLVWUR�GH�ODV�PDOHWDV
\�GH�QXHVWUDV�SHUVRQDV��OD�UHYLVLyQ�GH�OD�GRFXPHQWDFLyQ��WXYLPRV�TXH�SDJDU����SHVHWDV�SRU�FDGD�XQD��
HO�UHFXHQWR�GHO�GLQHUR�TXH�OOHYiEDPRV��\�XQ�VLQItQ�GH�LQWUtQJXOLV�TXH�FUHt�QR�DFDEiEDPRV�QXQFD´�

���6LHQGR�&yQVXO�HQ�7RXORXVH��FRPSUy�XQD�SDUFHOD�HQ�%HWRxR��DFWXDOPHQWH��WpUPLQR�PXQLFLSDO�GH
9LWRULD�*DVWHL]���SDUD�FRQVWUXLU�XQ�PRQDVWHULR�GH�&DUPHOLWDV�'HVFDO]DV�EDMR�OD�DGYRFDFLyQ�GH�OD
6DQWtVLPD�0DGUH�GH�'LRV�GH�%HWRxR��(O����GH�VHSWLHPEUH�GH������VH�SXVR�OD�SULPHUD�SLHGUD��6H
FRPSOHWy�HO�PLVPR�FRQ�XQ�FHPHQWHULR�DQH[R��XQD�SHTXHxD�FDSLOOD�\�OD�LJOHVLD��3RU�IDOWD�GH
YRFDFLRQHV��VH�SURFHGLy�D�VX�FLHUUH�HO����GH�DEULO�GH�������VLHQGR�WUDVODGDGRV�ORV�UHVWRV�GHO
FHPHQWHULR�D�RWUR�FRQYHQWR���(Q�HO�PLVPR�OXJDU��VH�HQFXHQWUD�DKRUD�HO�&HQWUR�GH�'RFXPHQWDFLyQ�GH�OD
&XOWXUD�9DVFD�

���(Q�&UyQLFD�GH����������VH�FRQILUPD�TXH�KDVWD�DTXt�HV�DXWRUD�OD�'HFDQD�&DUPHQ�GHO�1LxR�-HV~V�

���'LyFHVLV�GH�%LOEDR�

���³<�URGHDGD�GH�ODV�GRV�&RPXQLGDGHV��TXH�OD�DVLVWLHURQ�FRQ�WRGR�LQWHUpV�\�FDULxR��\�GHO�6U�
&DSHOOiQ��'��$JXVWtQ��PXULy�HO����GH�MXQLR�GH������D�ODV���GH�OD�PDxDQD��$O�GtD�VLJXLHQWH�IXH�HO
HQWLHUUR�HQ�HO�JUDQGH�\�SUHFLRVR�FHPHQWHULR�TXH�WLHQHQ�HQ�HO�H[WUHPR�GH�OD�KXHUWD��3UHFLVDPHQWH��OD
5YGD��0��-XOLD��T�H�S�G���HUD�SULPD�GHO�IXQGDGRU´���%5(9(6�$3817(6��

���)XHQWHV��)XQGDPHQWDOPHQWH��/�%��\�&�(��0��&DUPHQ�GHO�1LxR�-HV~V�

���/D�PiV�DVXVWDGD�IXH�0��&DUPHQ�GHO�1LxR�-HV~V��SXHVWR�TXH�IXH�D�HOOD�D�TXLHQ�VH�OH�FD\y�SDUWH�GHO
WHFKR�HQFLPD�GH�OD�KDELWDFLyQ�GRQGH�GRUPtD��&RQ�VXV�VHWHQWD�DxRV�ELHQ�FXPSOLGRV��OD�LPSUHVLyQ�IXH
WDQ�WUDXPiWLFD�TXH�OH�GLHURQ�OLFHQFLD�SDUD�SDVDU�XQ�WLHPSR�HQ�HO�&DUPHOR�GH�$OED�GH�7RUPHV�KDVWD
UHFXSHUDUVH��VHJ~Q�FRQVWD�HQ�VX�&DUWD�GH�(GLILFDFLyQ�

���³/D�LQIOXHQFLD�GH�7HUHVD�GH�-HV~V��D�TXLHQ�0DULDQD�FRQRFLy�PX\�QLxD��IXH�GHFLVLYD�SDUD�HO
GHVDUUROOR�GH�VX�YLGD��/D�SURSLD�DVLPLODFLyQ�GHO�FRQFHSWR�FDPLQR��FRPR�YtD�GH�SHUIHFFLRQDPLHQWR�
LQGLFD�VX�DSUR[LPDFLyQ�DO�HVStULWX�GH�OD�6DQWD�DEXOHQVH��TXH�HPXODUtD�HQ�ODV�VXFHVLYDV�HWDSDV�GH�VX
REUD�IXQGDFLRQDO´���%$5%(,72��0XMHUHV�\�/LWHUDWXUD��S������

���3HUR�ODV�SHQDOLGDGHV�TXH�VRSRUWy�D�OR�ODUJR�GH�VX�YLGD�DFDEDURQ�SDViQGROH�IDFWXUD�\�WXYR�TXH
HVWDU�LQJUHVDGD�HQ�XQ�VDQDWRULR�DOJ~Q�WLHPSR��SRU�SUREOHPDV�QHXUROyJLFRV�
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�����9LFLVLWXGHV�FRQYHQWXDOHV�

&RPR�TXHGD�GLFKR�DO�ILQDO�GHO�DSDUWDGR�DQWHULRU��HO���GH�MXOLR�GH�������ODV�7HUHVDV�WRPDEDQ�SRVHVLyQ
GH�VX�&DUPHOR�GH�3RQ]DQR��XQD�YH]�UHKDELOLWDGR��$VXQFLyQ�GH�6DQ�-RVp�OR�UHODWD�DVt�DO�HVFULELU�OD
&UyQLFD�

³(O�PLVPR�GtD�TXH�QRV�WUDVODGDPRV��YLQR�SRU�OD�WDUGH�HO�6U��9LFDULR�'��0DQXHO�5XELR�D�EHQGHFLU�HO
FRQYHQWR�\�VXV�GHSHQGHQFLDV��\�DO�GtD�VLJXLHQWH��TXH�HUD�SULPHU�YLHUQHV�GH�PHV��GHVSXpV�GH
UHFRQFLOLDU�QXHVWUD�LJOHVLD��GLMR�OD�SULPHUD�PLVD�DFRPSDxDGR�GH�GRV�3DGUHV�&DUPHOLWDV�'HVFDO]RV�
TXH�HUDQ�ORV�3DGUHV�,UHQHR�GH�6WD��7HUHVD�H�,VDtDV�GH�OD�9LUJHQ�GHO�&DUPHQ��>«@�(O����GH�HVH�PLVPR
PHV��HQ�OD�ILHVWD�GH�6DQWLDJR�$SyVWRO��YLQR�RWUD�YH]�HO�6U��9LFDULR�*HQHUDO�\�QRV�SXVR�OD�FODXVXUD
SDSDO��TXHGDQGR�WRGDV�HQFDQWDGDV´�

<D�VH�FLWDURQ�ORV�JHQHURVRV�REVHTXLRV�GH�ODV�$JXVWLQDV��VDEHGRUDV�GH�ODV�FDUHQFLDV�FRQ�TXH�LEDQ�D
UHDQXGDU�VX�YLGD�ODV�&DUPHOLWDV��2WUDV�PXFKDV�GiGLYDV�TXH�IXHURQ�UHFLELHQGR��WDPELpQ�ODV�GD�D
FRQRFHU�$VXQFLyQ�GH�6DQ�-RVp�

³/D�&RPXQLGDG�TXHGy�FRQ�PXFKD�IDOWD�GH�WRGDV�ODV�FRVDV�\�VREUH�WRGR�GH�PXHEOHV��SHUR�1XHVWUR
6HxRU�QRV�IXH�SURYH\HQGR��/D�KHUPDQD�GH�0��1LHYHV�>GH�6DQ�-XDQ�GH�OD�&UX]@��&DUPHQ�+HUUHUR��QRV
UHJDOy�XQD�FyPRGD��VLOODV�\�XQRV�HVWDQWHV�SDUD�OLEURV��\��DGHPiV��HQ�XQLyQ�FRQ�VXV�KHUPDQRV��HO
&UXFLILMR�\�FDQGHOHURV�GHO�$OWDU�0D\RU��\�VX�SULPD��XQRV�IORUHURV�SDUD�HO�PLVPR��&XDQGR�VH�FDVy�HO
KHUPDQR�GH�QXHVWUD�+QD��0DUtD�>GH�OD�(XFDULVWtD@��UHJDODURQ�XQD�SUHFLRVD�SXHUWD�SDUD�HO�6DJUDULR��\
SDUD�OD�SURIHVLyQ�VROHPQH�GH�ODV�+QDV��3LODUHV���UHJDOy�VX�SULPD��$QD�0DUtD�GH�OD�/DPD��FXDWUR
KHUPRVRV�FDQGHOHURV�SDUD�HO�FDPDUtQ�GH�QXHVWUD�6DQWD�0DGUH�>«@��(Q�OD�SURIHVLyQ�VLPSOH�GH�ODV
PLVPDV�+HUPDQDV��WDPELpQ�FRVWHDURQ�VXV�PDGUHV�XQ�ULFR�UHOLFDULR�GH�SODWD�SDUD�HO�YHOR�GH�QXHVWUD
6DQWD�0DGUH��(VWD�UHOLTXLD�TXH�HVWDED�HQ�HO�RUDWRULR�GHO�QRYLFLDGR��QRV�OD�VDOYy�'��5DIDHO�/DtQH]��
XQ�VHxRU�PX\�EXHQR�\�SLDGRVR��TXH�WHQtD�XQ�FDUJR�HQ�OD�%LEOLRWHFD�1DFLRQDO�\�VH�GHGLFy�D�VDOYDU
REUDV�GH�DUWH�GH�ORV�FRQYHQWRV�H�LJOHVLDV��(VWH�VHxRU�QRV�VDOYy�WDPELpQ�ODV�LPiJHQHV�GH�QXHVWUR�3DGUH
6DQ�-RVp�\�GH�OD�,QPDFXODGD��REUDV�GHO�LQVLJQH�HVFXOWRU�3HGUR�GH�0HQD��\�RWUDV�YDULDV�LPiJHQHV�\
FXDGURV��DGHPiV��SDSHOHV�>«@�TXH�VH�HQFRQWUy�HQ�ODV�FHOGDV��\�QRV�FRQIHVy�TXH�KDEtD�OHtGR�FRQ�JUDQ
HGLILFDFLyQ�\�SURYHFKR�GH�VX�DOPD�

(QVHJXLGD�TXH�VH�TXHPy�HO�&RQYHQWR��HQWUy�QXHVWUR�OHFKHUR�\�SXGR�VDOYDU�HO�HVFDSXODULR�GH�6DQWR



'RPLQJR�\�DOJXQDV�FRVDV�SHTXHxDV�GH�VDFULVWtD��DPLWRV��FRUSRUDOHV��SXULILFDGRUHV��HWF���\�DOJXQRV
WUDMHV�GHO�1LxR�-HV~V�\�FRVDV�GH�ODERUHV��0XFKR�VH�OR�KHPRV�DJUDGHFLGR�\�SHGLGR�D�'LRV�VH�OR
SUHPLH�

&RPR�\D�KHPRV�GLFKR��WRGDV�ODV�UHOLTXLDV�VH�SHUGLHURQ��H[FHSWR�HO�YHOR�GH�QXHVWUD�6DQWD�0DGUH�>«@�
XQD�FDUWD�DXWyJUDID�VX\D�\�XQD�FRSLD�GHO�&DPLQR�GH�3HUIHFFLyQ��TXH�WLHQH�HQPLHQGDV�\�OD�DSUREDFLyQ
HVFULWD�GH�VX�OHWUD��DGHPiV��XQ�WUDWDGR�GH�OHWUD�GH�OD�%HDWD�$QD�GH�6DQ�%DUWRORPp�\�XQDV�FDUWDV�VX\DV�
(VWRV�GRV�OLEURV�VH�FRQVHUYDURQ�HQ�FDVD�GH�ODV�KHUPDQDV�GH�+QD��&DUPHQ�7HUHVD��FRQ�XQ�QLxR�-HV~V
SUHFLRVR��TXH�HUD�GHO�1DFLPLHQWR��(Q�FDVD�GH�OD�KHUPDQD�GH�0DGUH�$VXQFLyQ��VH�FRQVHUYDURQ�ODV
LPiJHQHV�GH�ORV�FXDWUR�(YDQJHOLVWDV��OD�9LUJHQ�GHO�7RUQR��TXH�WUDMHURQ�ODV�IXQGDGRUDV�GH�QXHVWUD
&RPXQLGDG��FXDQGR�YLQLHURQ�GH�2FDxD��XQ�6DQ�-XDQ�%DXWLVWD�\�XQ�GHYRWtVLPR�EXVWR�GHO�(FFH�+RPR�
TXH�WHQHPRV�HQ�HO�&DStWXOR�

$GHPiV�GHO�FRSyQ�TXH�QRV�UHJDODURQ�QXHVWUDV�0DGUHV�GH�%HWRxR��QRV�KDQ�UHJDODGR�RWUR�ODV�0DGUHV
GH�*XDGDODMDUD�\�XQR�SHTXHxLWR�OD�6UD��9GD��GH�%DVHOJD��&iOLFHV��WHQHPRV�XQR�TXH�QRV�KD�UHJDODGR�OD
0DUTXHVD�GH�3RODYLHMD�\�RWUR�&DUPHQ�9LOODXUUXWLD��>«@�(O�6HxRU�9LFDULR��'��0DQXHO�5XELR��QRV
UHJDOy�XQD�FXVWRGLD��EDQFRV�SDUD�OD�,JOHVLD�\�IXH�PXFKR�OR�TXH�VH�LQWHUHVy�\�IDYRUHFLy�D�OD
&RPXQLGDG��\�HQ�DJUDGHFLPLHQWR�VH�OH�PDQGy�&DUWD�GH�+HUPDQGDG��VDELHQGR�OR�HQWXVLDVWD�TXH�HUD�GH
QXHVWUD�6DJUDGD�2UGHQ�>«@´��

7RGR�QRUPDOL]DGR��DO�PHQRV�HQ�DSDULHQFLD��SRU�RUGHQ�GHO�2ELVSR�GH�0DGULG�$OFDOi��HO���GH�MXOLR�GH
�����VH�HVWDEOHFH�HQ�OD�,JOHVLD�GHO�0RQDVWHULR�OD�SRU�HQWRQFHV�UHFLpQ�FUHDGD�3DUURTXLD�GH�6DQ�-XDQ
GH�OD�&UX]���(VWD�LQFRUSRUDFLyQ�TXH��HQ�SULQFLSLR�SUHRFXSy�D�ODV�7HUHVDV��IXH�UHVROYLpQGRVH�GH�PRGR
TXH�QR�DOWHUy�OD�YLGD�UHJXODU�GHO�&DUPHOR�H�LQFOXVR�OHV�SURSRUFLRQy�OD�VDWLVIDFFLyQ�GH�VDEHU�TXH
FRQWULEXtDQ�D�XQ�VHUYLFLR�SDVWRUDO��FX\RV�IUXWRV�SRGtDQ�FRQVLGHUDUVH�PX\�SRVLWLYRV�

3HUR�SRFR�GXUy�OD�WUDQTXLOLGDG��(Q������VH�HYLGHQFLy�XQ�SUREOHPD�GH�GLItFLO�VROXFLyQ��(O�GLQHUDO
HPSOHDGR�HQ�ODV�REUDV�GH�UHVWDXUDFLyQ�QR�VH�FRUUHVSRQGtD�FRQ�OD�VROLGH]�TXH�FDEtD�HVSHUDU��$SHQDV
KDEtDQ�WUDQVFXUULGR�WUHV�DxRV��FXDQGR�GHVFXEULHURQ�FRQ�KRUURU�TXH�HUD�QHFHVDULR�³DSXQWDODU�YDULDV
SLH]DV��SRUTXH�HO�SLVR�GH�ODV�FHOGDV�DPHQD]DED�KXQGLUVH´

0HQRV�PDO�TXH�OD�LQWUDQTXLOLGDG�GXUy�SRFR��VL�ELHQ�ODV�SHUWXUEDFLRQHV�FRQVHFXHQWHV�IXHURQ
LQHYLWDEOHV��(O�³'LRV�DSULHWD��SHUR�QR�DKRJD´��VH�HYLGHQFLy�FRQ�OD�LQWHUYHQFLyQ�GH�PDQRV�DPLJDV�TXH
UHVROYLHURQ�OD�FUtWLFD�VLWXDFLyQ��&RQRFHGRU�GH�TXH�OD�&RPXQLGDG�KDEtD�JDVWDGR�HQ�OD�SULPHUD�REUD�HO
FDSLWDO�GLVSRQLEOH��VH�KL]R�FDUJR�GH�OD�PLVPD�HO�$UTXLWHFWR�0LJXHO�ÈQJHO�*DUFtD�/RPDV��FXxDGR�GH
0DUtD�'RORUHV�GHO�(VStULWX�6DQWR��FX\RV�SDGUHV�DVXPLHURQ�ORV�FRVWRV�HQ�VX�WRWDOLGDG��/DV�IDYRUHFLGDV
UHVSRQGHUtDQ�FRQ�HO�SDJR�GH�XQ�FDXGDO�LQDJRWDEOH��³1XQFD�ORV�SRGUHPRV�ROYLGDU�HQ�QXHVWUDV
RUDFLRQHV�SRU�WRGR�OR�TXH�KDQ�KHFKR�D�OD�&RPXQLGDG��(Q�DJUDGHFLPLHQWR��OHV�GLPRV�FDUWD�GH
KHUPDQGDG��\�HQ�ORV�FDStWXORV�FRQYHQWXDOHV�OD�0DGUH�3ULRUD�VLHPSUH�ORV�QRPEUD�HQWUH�ORV
ELHQKHFKRUHV´�

$xRV�PiV�WDUGH��KXER�TXH�UHDOL]DU�QXHYDV�REUDV�HQ�OD�LJOHVLD��FRPR�FRQVHFXHQFLD�GH�XQD�LQYDVLyQ�GH
WHUPLWDV��9XHOYH�D�SDUWLFLSDU�GH�PDQHUD�GHFLVLYD�0LJXHO�ÈQJHO�*DUFtD�/RPDV��SRU�HQWRQFHV�'LUHFWRU
GH�$UTXLWHFWXUD��\�HQ�HVWD�RFDVLyQ�FRQVLJXH�D\XGD�HVWDWDO��HQFDUJiQGROH�ORV�WUDEDMRV�GH�UHKDELOLWDFLyQ
DO�$UTXLWHFWR�'��$QWRQLR�9DOOHMR��(O����GH�PDU]R�GH�������SXHGH�FHOHEUDUVH�FRQ�JUDQ�VROHPQLGDG�OD
UHVWDXUDFLyQ�GH�OD�,JOHVLD�GH�3RQ]DQR��3UHGLFD�HO�LQVLJQH�WHUHVLDQLVWD�3DGUH�(IUpQ�GH�OD�0DGUH�GH



'LRV��2&'���&RQIHVRU�GH�OD�&RPXQLGDG�

6LQ�HPEDUJR��QR�DFDEDUtD�DKt�HO�SDWURFLQLR�GH�'��0LJXHO�ÈQJHO�*DUFtD�/RPDV��SXHVWR�TXH�SRFR
WLHPSR�GHVSXpV�FRQVLJXLy�RWUD�VXEYHQFLyQ�GHO�(VWDGR�SDUD�DUUHJODU�OD�SDUWH�GHO�&RQYHQWR�TXH
WDPELpQ�WHQtD�WHUPLWDV��UHSRQHU�HO�FDPSDQDULR��UHVWDXUDU�HO�&RUR�DOWR�H�LQVWDODU�HQ�XQRV�FXDUWRV
GLVSRQLEOHV�HQFLPD�GHO�PLVPR�HO�WDOOHU�GH�HQFXDGHUQDFLyQ�

%URFKH�GHILQLWLYR�GH�OD�JUDQ�ODERU�UHDOL]DGD�KDVWD�FRQFOXLU�HO�&RQYHQWR�²WDO�FRPR�DKRUD�SRGHPRV
FRQWHPSODUOR²�IXH�HO�FDPSDQDULR��'��&DVLPLUR�0RUFLOOR��HQWRQFHV�$U]RELVSR�GH�0DGULG��EHQGLMR
ODV�QXHYDV�FDPSDQDV�HO���GH�GLFLHPEUH�GH�������5HFLELHURQ�ORV�QRPEUHV�GH�6DQWD�0DUtD��OD�PiV
JUDQGH��\�6DQ�-RVp��OD�SHTXHxD��

ƆƆƆƆƆƆƆ

2WUDV�FHOHEUDFLRQHV�

/DV�&DUPHOLWDV�'HVFDO]DV�VRQ�PX\�GDGDV�D�ODV�FHOHEUDFLRQHV��FRPR�LQFXOFy�HQ�VXV�KLMDV�OD�6DQWD
)XQGDGRUD��3RQHQ�VXPR�FXLGDGR�HQ�VROHPQL]DU�ODV�IHFKDV�FRQPHPRUDWLYDV�\�ODV�TXH�VHxDOD�OD
OLWXUJLD��SHUR�D�VX�YH]�DSURYHFKDQ�FXDOTXLHU�FLUFXQVWDQFLD�YHQWXURVD�SDUD�IHVWHMDUOD��FRPR�SXHGH
FRPSUREDUVH�HQ�ORV�FDVRV�VLJXLHQWHV�

Ƈ�(Q�������HO�3��6LOYHULR�GH�6DQWD�7HUHVD��2&'���OHV�KDFH�XQD�YLVLWD�FRQ�PRWLYR�GH�VX�HOHFFLyQ�FRPR
3UHSyVLWR�*HQHUDO�GH�OD�2&'��(O�PRGR�GH�FHOHEUDU�HVWH�DFRQWHFLPLHQWR�TXHGD�UHIOHMDGR�HQ�VXV
FUyQLFDV�GH�OD�VLJXLHQWH�IRUPD�

³&RQ�JUDQ�DOHJUtD�UHFLELPRV�VX�YLVLWD��KDVWD�FRPSXVLPRV�XQRV�FDQWRV�H[SUHViQGROH�QXHVWUR�JR]R�GH
WHQHUOH�SRU�3��*HQHUDO��6X�5HYHUHQFLD��WDQ�HQWXVLDVWD�GH�1��6WD��0DGUH�\�GH�VXV�KLMDV��VH�PRVWUy
VXPDPHQWH�FRPSODFLGR�HQWUH�QRVRWUDV�>«@´�

Ƈ�7DPELpQ�VH�UHFLEH�FRQ�DOERUR]R�HO�PDQXVFULWR�RULJLQDO�GH�ODV�0RUDGDV�GH�6DQWD�7HUHVD���TXH�VDOH
WHPSRUDOPHQWH�GH�ODV�&DUPHOLWDV�GH�6HYLOOD��SDUD�VX�UHVWDXUDFLyQ�HQ�5RPD��$O�&DUPHOR�GH�3RQ]DQR
OOHJD�HO����GH�IHEUHUR�GH������

Ƈ�(O�,9�&HQWHQDULR�GH�OD�5HIRUPD�FRLQFLGH�FRQ�REUDV�HQ�3RQ]DQR�

³(Q�OD�YLVLWD�GHO�EUD]R�GH�QXHVWUD�6DQWD�0DGUH��QRV�KLFLHURQ�REUD�HQ�OD�,JOHVLD��>«@�&RLQFLGLy�HVWD
REUD�FRQ�ORV�VHLV�SULPHURV�PHVHV�ODUJRV�GHO�,9�&HQWHQDULR�GH�1WUD��6JGD��5HIRUPD��(O�GtD����GH
DJRVWR�OR�FHOHEUDPRV�SRU�WDQWR�HQ�OD�LQWLPLGDG�GH�QXHVWUD�FODXVXUD��9LQR�HO�3DGUH�(IUpQ��&RQIHVRU�GH
OD�&RPXQLGDG��D�GHFLU�OD�0LVD��\�GLULJLy�XQD�KHUPRVD�SOiWLFD��DOXGLHQGR�D�OD�JUDQ�ILHVWD�TXH�VH
FHOHEUDED�HQ�WRGR�HO�&DUPHOR�\�QRVRWUDV�OR�KDFtDPRV�FRQ�WRGR�IHUYRU�GH�XQD�PDQHUD�VLOHQFLRVD�\
HVFRQGLGD´�

(O����GH�VHSWLHPEUH�GH�������OOHJD�D�3RQ]DQR�HO�EUD]R�GH�6DQWD�7HUHVD��UHOLTXLD�FXVWRGLDGD�FRQ
FDUiFWHU�SHUPDQHQWH�HQ�$OED�GH�7RUPHV��\�DXQTXH�VLJXHQ�FRQGLFLRQDGDV�SRU�ODV�REUDV�GH
UHKDELOLWDFLyQ��WDPELpQ�OR�FHOHEUDQ�HQ�OD�LQWLPLGDG��SHUR�FRQ�GLYHUVDV�GHPRVWUDFLRQHV�GH�UHJRFLMR�\
YHQHUDFLyQ�



Ƈ�(O����GH�VHSWLHPEUH�GH�������6X�6DQWLGDG�3DEOR�9,�SURFODPD�'RFWRUD�GH�OD�,JOHVLD�D�6DQWD�7HUHVD
GH�-HV~V��'LFH�OD�FURQLVWD��³/D�&RPXQLGDG�TXLVR�FHOHEUDU�HVWH�JUDQ�DFRQWHFLPLHQWR�GHGLFDQGR�HO�PHV
GH�VHSWLHPEUH�D�KRQUDU�GH�PRGR�HVSHFLDO�D�QXHVWUD�6DQWD�0DGUH´��(QWUH�RWURV�KRPHQDMHV��OHHQ�VXV
REUDV�\�FRPSRQHQ�FDQFLRQFLOODV��/D�TXH�VLJXH�HV�SDUD�HVH�GtD�����D�OD�KRUD�GH�OHYDQWDUVH��VHLV�\
FXDUWR�GH�OD�PDxDQD��

/HYiQWDWH�\D��KHUPDQD����\�OOpQDWH�GH�DOHJUtD�

HO�&DUPHOR�HVWi�GH�ILHVWD���\�GH�JDOD�HQ�HVWH�GtD�

$�QXHVWUD�0DGUH�7HUHVD���HO�3DSD�YD�D�SURFODPDU�

6DQWD�\�PtVWLFD�'RFWRUD���GH�OD�,JOHVLD�XQLYHUVDO

Ƈ�8Q�PRWLYR�GH�FHOHEUDFLyQ�DQXDO�OR�FRQVWLWX\H�HO����GH�RFWXEUH��IHVWLYLGDG�GH�6DQWD�7HUHVD�GH�-HV~V�
DO�TXH�HQ������VH�VXPy�OD�FRQVDJUDFLyQ�VROHPQH�GHO�DOWDU�GH�OD�,JOHVLD�GH�3RQ]DQR�SRU�HO�&DUGHQDO
GH�0DGULG�9LFHQWH�(QULTXH�\�7DUDQFyQ��'HELGR�D�ODV�QXHYDV�QRUPDV�OLW~UJLFDV�KXER�TXH�KDFHU�REUD��\
HVD�WUDQVIRUPDFLyQ�H[LJLy�YROYHU�D�FRQVDJUDUOR�

Ƈ�(O����GH�RFWXEUH�GH�������FRPLHQ]D�OD�FRQPHPRUDFLyQ�GHO�,9�&HQWHQDULR�GH�OD�PXHUWH�GH�6DQWD
7HUHVD�GH�-HV~V��TXH�FRQFOXLUi�REYLDPHQWH�HQ�OD�PLVPD�IHFKD�GHO�VLJXLHQWH�DxR�������'XUDQWH�WRGR
HVH�SHUtRGR��ODV�&DUPHOLWDV�GH�OD�&RPXQLGDG�GH�3RQ]DQR�YDQ�OH\HQGR�HQ�HO�UHIHFWRULR��XQD�YH]�PiV�
ODV�REUDV�GH�OD�H[LPLD�)XQGDGRUD��(V�XQD�IRUPD�GH�YHQHUDUOD�\�D�OD�YH]�QXWULUVH�GH�VX�GRFWULQD�

Ƈ�2WUR�PRWLYR�GH�DOHJUtD�OR�FRQVWLWX\H�OD�OOHJDGD�D�(VSDxD�GHO�3DSD�-XDQ�3DEOR�,,��HO����GH�RFWXEUH
GH�������(O�HQWXVLDVPR�HV�PD\RU��WRGD�YH]�TXH�DO�GtD�VLJXLHQWH����GH�QRYLHPEUH��VH�UHXQLUi�HQ�HO
0RQDVWHULR�GH�OD�(QFDUQDFLyQ��GH�ÈYLOD��FRQ�ODV�&DUPHOLWDV�'HVFDO]DV�GH�GLYHUVRV�PRQDVWHULRV��/D
IDOWD�GH�HVSDFLR��VyOR�SHUPLWLy�TXH�DVLVWLHUDQ�GRV�PRQMDV�GH�FDGD�FRQYHQWR��'HO�GH�3RQ]DQR�VDOLHURQ
OD�3ULRUD�\�²SRU�VRUWHR²�OD�6XSULRUD��(O�UHVWR�GH�OD�&RPXQLGDG�SXGR�YHU�WRGRV�ORV�DFWRV
WHOHYLVDGRV��JUDFLDV�D�³XQ�SHUPLVR�HVSHFLDO´�

Ƈ�7XYR�VLQJXODU�UHOHYDQFLD�SDUD�ODV�7HUHVDV�HO�,,,�&HQWHQDULR�GH�VX�OOHJDGD�D�OD�9LOOD�\�&RUWH��FRPR
VHJXQGD�IXQGDFLyQ�GH�&DUPHOLWDV�'HVFDO]DV���9V��������������(O�LQVLJQH�WHUHVLDQLVWD�3��(IUpQ�GH�OD
0DGUH�GH�'LRV��SXVR�GH�PDQLILHVWR�XQD�YH]�PiV�VXV�GRWHV�GH�RUDGRU�FDULVPiWLFR��HQ�XQ�WULGXR�GH
PLVDV�FHOHEUDGDV�ORV�GtDV���DO���GH�VHSWLHPEUH�GH�������³(Q�ODV�KRPLOtDV�UHODWy�OD�YLGD�GH�QXHVWUD
0DGUH�)XQGDGRUD�>0DULDQD�)UDQFLVFD�GH�ORV�ÈQJHOHV@��H[DOWDQGR�VXV�YLUWXGHV�\�WDQWRV�GRQHV�FRPR
UHFLELy�GHO�6HxRU��(O�~OWLPR�GtD�KDEOy�GH�OD�)XQGDFLyQ�\�GH�OD�KLVWRULD�GH�OD�&RPXQLGDG´�

(O�GtD����IXH�HO�EURFKH�VROHPQH��3DUD�TXH�HO�OHFWRU�VH�KDJD�XQD�YDJD�LGHD�GH�ODV�JDODV�\�DOHJUtD
UHERVDQWHV�HQ�HO�&RQYHQWR��DQRWDPRV�DOJXQRV�GHWDOOHV�LOXVWUDWLYRV�WRPDGRV�GHO�/LEUR�GH�%HFHUUR��TXH
SRQH�GH�PDQLILHVWR�FyPR�GRQGH�IDOWD�HO�OXMR�VXHOH�DEXQGDU�HO�LQJHQLR�

³8QRV�GtDV�DQWHV��DGRUQDPRV�ORV�FODXVWURV�FRQ�EDQGHULWDV�EODQFDV�\�PDUURQHV�FRQ�HO�HVFXGR�GH�OD
2UGHQ��3XVLPRV�XQ�FXDGUR�GH�OD�9HQHUDEOH�>0DULDQD�)UDQFLVFD�GH�ORV�ÈQJHOHV@�HQ�XQD�HVSHFLH�GH
GRVHO��DGRUQDGR�FRQ�PDFHWDV��(Q�XQD�PDFHWD�SXVLPRV�XQ�FXDGUR�TXH�QRV�UHJDODURQ�QXHVWUDV�0DGUHV
GH�2FDxD�FRQ�OD�IRWRJUDItD�GHO�&RQYHQWR��GHVWDFDQGR�OD�SXHUWD�SRU�GRQGH�VDOLHURQ�QXHVWUDV



IXQGDGRUDV��(Q�RWUD�PDFHWD��SXVLPRV�XQ�SHUJDPLQR�TXH�QRV�SLQWy�XQD�+LMD�GH�OD�&DULGDG��HQ�HO�TXH
ILJXUD�OD�6DQWD�0DGUH��OD�F~SXOD�GH�HVWH�&RQYHQWR��\�SHQVDPLHQWRV�GH�OD�6DQWD�0DGUH�\�GH�OD
9HQHUDEOH��(Q�HO�FHQWUR��GHEDMR�GHO�FXDGUR��SXVLPRV�RWUR�SHUJDPLQR�FRQ�HVWDV�SDODEUDV�GH�OD�0DGUH
0DULDQD�SRFR�DQWHV�GH�PRULU��³$PDRV�PXFKR�XQDV�D�RWUDV�\�YLYLG�FRQ�PXFKD�SD]�\�FDULGDG´��>«@�(O
ViEDGR�GtD���QRV�GHVSHUWDURQ�FDQWDQGR�ODV�VLJXLHQWHV�FRSOLOODV�

<D�HVWiQ�OOHJDQGR���QXHVWUDV�IXQGDGRUDV��

DOHJUHV�FDQWHPRV���KRVDQQD�D�HVWD�KRUD�

>«@

<D�WLHQH�7HUHVD���QXHYR�SDORPDU���

³WHUHVDV´�VHUHPRV���HQ�HVWH�OXJDU

>«@

�

(O�GtD����IXH�OD�JUDQ�ILHVWD��>«@��(Q�ODV�WDEOLOODV�FDQWDPRV�OR�VLJXLHQWH�

�

/HYDQWDRV�KHUPDQDV�FRQ�DOHJUtD���>«@

&HOHEUDPRV�FRQ�JR]R��HQWXVLDVPR�\�DPRU�

HO�WHUFHU�FHQWHQDULR�GH�HVWD�)XQGDFLyQ

>«@´

�

<��FRPR�QR�SRGtD�VHU�PHQRV��HO����GH�DEULO�GH�������WDPELpQ�VH�FRQPHPRUy�IHVWLYDPHQWH�HO�SULPHU
&HQWHQDULR�GHO�WUDVODGR�GH�ODV�&DUPHOLWDV�'HVFDO]DV�GH�6DQWD�7HUHVD�GHVGH�HO�3DUGR�DO�DFWXDO
HPSOD]DPLHQWR�GH�3RQ]DQR���9V�������

�
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&RQVWLWXFLRQHV

�

/DV�&DUPHOLWDV�'HVFDO]DV��FRPR�HQ�JHQHUDO�TXLHQHV�VH�FRQVDJUDQ�D�'LRV�GHQWUR�GH�OD�YLGD�UHJXODU�
VRQ�FRQVFLHQWHV�GHO�YDORU�HVHQFLDO�\�IXQGDPHQWDO�GH�XQDV�&RQVWLWXFLRQHV�DGHFXDGDV�DO�FDULVPD



HOHJLGR��3UHFLVDPHQWH��HQ�HO�~OWLPR�FXDUWR�GHO�VLJOR�;;��ORV�GtDV���DO���GH�QRYLHPEUH�GH�������VH
FHOHEUy�HQ�ÈYLOD�XQD�$VDPEOHD�*HQHUDO�GH�WRGDV�ODV�3ULRUDV�GH�OD�3URYLQFLD�GH�&DVWLOOD��SDUD�WUDWDU
GH�ODV�&RQVWLWXFLRQHV��5HXQtD�D�VHWHQWD�PRQMDV��/D�3ULRUD�GHO�&RQYHQWR�GH�6DQWD�7HUHVD��GH�0DGULG�
0DUtD�GH�OD�(XFDULVWtD��DVLVWLy�DFRPSDxDGD�SRU�0DUtD�7HUHVD�GH�6DQ�-RVp��)XH�SUHVLGLGD�SRU�HO
3DGUH�*HQHUDO��HO�3URYLQFLDO�\�HO�6HFUHWDULR��6HJ~Q�FRQVWD�HQ�HO�/LEUR�GH�%HFHUUR��³SUHGRPLQy�HO
GHVHR�GH�PDQWHQHUVH�ILHOHV�DO�HVStULWX�GH�OD�6DQWD�)XQGDGRUD�\�VXV�GHVHRV�GH�KDFHU�OD�5HIRUPD��GH
YROYHU�D�ODV�IXHQWHV�GH�OD�2UGHQ´�

<�WUDV�UHIOH[LRQDU�VREUH�HO�WHPD��OD�&RPXQLGDG�GH�6DQWD�7HUHVD��GH�0DGULG��³XQLGD�D�RWUDV
&RPXQLGDGHV��SLGLy�GLUHFWDPHQWH�D�OD�6DQWD�6HGH�FRQVHUYDU�ODV�&RQVWLWXFLRQHV�GH�OD�6DQWD�0DGUH��GH
������DGDSWDGDV�FRQYHQLHQWHPHQWH��VHJ~Q�ODV�GLUHFWULFHV�GHO�&RQFLOLR�9DWLFDQR�,,�\�HO�QXHYR�&yGLJR
GH�'HUHFKR�&DQyQLJR´��

(O�&DUGHQDO�&DVDUROL��HQ�FDUWD�GH�IHFKD����GH�RFWXEUH�GH�������GLULJLGD�DO�3DGUH�*HQHUDO�GH�ORV
&DUPHOLWDV�'HVFDO]RV��OH�FRPXQLFD�OD�GHFLVLyQ�GH�OD�6DQWD�6HGH�GH�TXH�³OD�OHJLVODFLyQ�GH�ODV
&DUPHOLWDV�'HVFDO]DV�VH�FRPSRQGUi�GH�ODV�&RQVWLWXFLRQHV�GH�$OFDOi�GH�������FRQ�ODV�RSRUWXQDV
SUHFLVLRQHV�\�FDStWXORV�DGMXQWRV��DQWHFHGLGRV�SRU�XQ�3URHPLR�GRFWULQDO´�

$~Q�WUDQVFXUULUtDQ�VHLV�DxRV�KDVWD�OD�DSUREDFLyQ�GHILQLWLYD�HO���GH�GLFLHPEUH�GH�������$O�ILQ��FRPR
FRORIyQ�GH�HVWD�ODUJD�HVSHUD��FRQVWD�HQ�HO�/LEUR�GH�%HFHUUR��³(O���GH�DEULO�GH�������HQ�XQD�VHQFLOOD
FHUHPRQLD�HQ�HO�&RUR��UHFLELPRV�FDGD�XQD�XQ�HMHPSODU�GH�ODV�&RQVWLWXFLRQHV�HQFXDGHUQDGR�SRU�ODV
KHUPDQDV´�

3DUD�ODV�&RPXQLGDGHV�TXH�SUHILULHURQ�XQD�YLGD�UHJXODU�DOJR�PiV�DWHQXDGD��OD�6DQWD�6HGH�DSUREy�RWUR
WH[WR�OHJLVODWLYR�HODERUDGR�SRU�ORV�3DGUHV�GH�OD�2&'�HQ������

�

�����0iV�IXQGDFLRQHV�WUDQVRFHiQLFDV���

/D�RFXSDFLyQ�MDSRQHVD�HQ�������VXSXVR�P~OWLSOHV�FDODPLGDGHV�\�VLWXDFLRQHV�GH�ULHVJR�SDUD�ODV
&DUPHOLWDV�'HVFDO]DV�GHO�&DUPHOR�GH�1XHVWUD�6HxRUD�\�6DQWD�7HUHVD�GHO�1LxR�-HV~V��GH�-HVVHOWRQ�
³FDPELRV�GH�&RQYHQWRV���SULYDFLRQHV�VLQ�Q~PHUR�\��D�FDXVD�GH�HOORV��HQIHUPHGDGHV�HQ�OD
&RPXQLGDG´��8QD�GH�ODV�YtFWLPDV�PiV�DIHFWDGD�IXH�&DVLOGD�GH�6DQWD�7HUHVD�GHO�1LxR�-HV~V��TXH
DFDEy�FRQ�VX�FXHUSR�WRWDOPHQWH�GHIRUPDGR��(Q�FXDQWR�D�OD�0��-RVHILQD�0DUtD�GHO�$PSDUR��D�VXV�DxRV
\�FRQ�SUREOHPDV�GH�PRYLOLGDG��HO�TXH�OD�&RPXQLGDG�VH�YLHUD�REOLJDGD�D�DEDQGRQDU�HO�&DUPHOR
UHVXOWy�RWUR�YHUGDGHUR�FDOYDULR��0DUtD�7HUHVD�GH�OD�9LUJHQ�GHO�3LODU�KDEtD�VLGR�HOHJLGD�6XSULRUD�HQ
������\�WUHV�DxRV�PiV�WDUGH��3ULRUD��OR�FXDO�VXSXVR�TXH�SDUWH�GH�VX�WULHQLR�FRLQFLGLHUD�FRQ�OD
RFXSDFLyQ�MDSRQHVD�

+DVWD�������HQ�TXH�OD�$UPDGD�DXVWUDOLDQD�WUDV�YHQFHU�D�ORV�MDSRQHVHV�HQWUy�HQ�%RUQHR��QR
FRQVLJXLHURQ�OD�HVWDELOLGDG��)XH�HQ�RFWXEUH�GH�HVH�PLVPR�DxR��FXDQGR�UHJUHVDURQ�GHILQLWLYDPHQWH�DO
FRQYHQWR�GH�-HVVHOWRQ��<��D�SDUWLU�GH�HQWRQFHV��VLQWLpQGRVH�\D�VHJXUD�OD�&RPXQLGDG��QR�GXGDUtD�HQ
DFHSWDU�ODV�SURSXHVWDV�GH�RWUDV�IXQGDFLRQHV�SDUD�GLIXQGLU�OD�2UGHQ�GHO�&DUPHQ�'HVFDO]R�DOOHQGH�ORV
PDUHV�
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&DUPHOLWDV�'HVFDO]DV�GHO�,QPDFXODGR�&RUD]yQ�GH�0DUtD��HQ�.XFKLQJ��6DUDZDN�

$XQTXH�VXSRQH�XQ�GHVJDUUR�SDUD�OD�&RPXQLGDG�GH�-HVVHOWRQ��\�GH�PDQHUD�HVSHFLDO�SDUD�-RVHILQD
0DUtD�GHO�$PSDUR��OD�HYDQJHOL]DFLyQ�HVWi�SRU�HQFLPD�GH�FXDOTXLHU�PRWLYDFLyQ�DIHFWLYD�H�LQFOXVR
SUiFWLFD��\�RWUR�&DUPHOR�HQ�.XFKLQJ�VHUtD�XQ�LPSRUWDQWH�EDVWLyQ�SDUD�HO�PHQVDMH�DSRVWyOLFR�

(Q�������0DUJDULWD�0DUtD�GH�-HV~V�KDEtD�VLGR�HOHJLGD�3ULRUD�SRU�SULPHUD�YH]��(Q�VX�&�(��VH�GLFH�
³(Q�������IXH�DO�ORFXWRULR�XQ�3DGUH�TXH�KDEtD�HVWDGR�SULVLRQHUR�SRU�ORV�MDSRQHVHV�HQ�.XFKLQJ��FRQ�HO
HQFDUJR�GHO�3UHIHFWR�GH�6DUDZDN�0RQVHxRU�+RSIJDUWQHU��SLGLHQGR�IXQGiVHPRV�HQ�VX�3UHIHFWXUD�WDQ
SURQWR�FRPR�DFDEDVH�OD�JXHUUD´��(VWH�OODPDPLHQWR�FDOy�PX\�KRQGR�HQ�OD�3ULRUD�\�QR�FHMy�KDVWD�GDU�OD
UHVSXHVWD�DGHFXDGD��2EWHQLGDV�ODV�FRUUHVSRQGLHQWHV�OLFHQFLDV��HO���GH�GLFLHPEUH�GH�������VDOLHURQ�D
IXQGDU�HO�QXHYR�&DUPHOR��0DUtD�0DUJDULWD�GH�-HV~V��7HUHVD�GHO�1LxR�-HV~V��0DUtD�$VXQFLyQ�GH�6DQ
-RVp��7HUHVD�0DUJDULWD�GHO�6DJUDGR�&RUD]yQ��(QFDUQDFLyQ�GHO�6DQWtVLPR�6DFUDPHQWR��/XFtD�GH�OD
0DGUH�GH�'LRV��%HDWUL]�GH�-HV~V�\�0DUtD�&HFLOLD�GH�6DQWD�7HUHVD��6H�SXVR�EDMR�OD�DGYRFDFLyQ�GHO
,QPDFXODGR�&RUD]yQ�GH�0DUtD�H�LQDXJXUy�HO����GHO�PLVPR�PHV�\�DxR��'RV�GtDV�GHVSXpV��VH
FHOHEUDURQ�HOHFFLRQHV�\�UHFD\y�HO�FDUJR�GH�3ULRUD�HQ�0DUJDULWD�0DUtD�GH�-HV~V��HO�GH�6XSULRUD��HQ
7HUHVD�GHO�1LxR�-HV~V��TXH�KDEtD�VLGR�OD�SULPHUD�SRVWXODQWH�GH�-HVVHOWRQ��(Q�HO�5HVFULWR�GH�5RPD��GH
IHFKD����GH�DJRVWR��VH�KL]R�FRQVWDU�FyPR�OD�&RPXQLGDG�GHEHUtD�³YLYLU�VRODPHQWH�GHO�WUDEDMR�GH
PDQRV�\�GH�OLPRVQDV´��(VWR�HV�OR�TXH�VH�KDEtD�SHGLGR��SHUR�VXSXVR�XQ�HQRUPH�HVIXHU]R�KDVWD�ORJUDU
TXH�DFDEDUD�GH�FRQVWUXLUVH�HO�SHTXHxR�&RQYHQWR��9ROYLHURQ�D�VHQWLUVH�D\XGDGDV�SRU�OD�3URYLGHQFLD�
PHGLDQWH�OLPRVQDV�PX\�JHQHURVDV�\�OD�DSRUWDFLyQ�GHFLVLYD�GH�OD�KHUHQFLD�TXH�UHFLELy�GH�VX�SDGUH�OD
0��0DUJDULWD�0DUtD�

3HUR�D~Q�YLQR�D�VXPDUVH�RWUD�GLILFXOWDG�PiV�D�OD�SXHVWD�HQ�PDUFKD�GH�OD�QXHYD�)XQGDFLyQ��IDOWDEDQ
YRFDFLRQHV�SDUD�FXEULU�HO�Q~PHUR�GH�SOD]DV�FRQ�TXH�GHEtD�FRQWDU�OD�&RPXQLGDG��'H�DKt�TXH�HO���GH
RFWXEUH�GH�������OOHJDUDQ�FRPR�©DJXD�GH�PD\Rª��FXDWUR�+HUPDQDV�GHO�&DUPHOR�GH�6DQWD�7HUHVD�GH
0DGULG��0DUJDULWD�7HUHVD�GH�-HV~V��0DUtD�3LODU�GH�OD�6DQWtVLPD�7ULQLGDG��3D]�GH�6DQWD�7HUHVLWD�\
(OHQD�GHO�&RUD]yQ�GH�0DUtD��6X�YLDMH�ELHQ�PHUHFH�TXH�QRV�GHWHQJDPRV�HQ�DSRUWDU�DOJXQDV�SLQFHODGDV
FRQ�UHVSHFWR�DO�PLVPR�\�D�ODV�LOXVLRQDGDV�SURWDJRQLVWDV�

(O�$UFKLYR�GH�ODV�&670��FXVWRGLD�RWUR�GRFXPHQWR�YHUGDGHUDPHQWH�VXJHVWLYR��OD�5HODFLyQ�GHO�YLDMH
GH�ODV�&DUPHOLWDV�'HVFDO]DV�GHO�&RQYHQWR�GH�6DQWD�7HUHVD�GH�0DGULG�D�.XFKLQJ��%RUQHR��\�GH�XQD
KHUPDQD�GHO�&RQYHQWR�GH�0DOLDxR��6DQWDQGHU��FRQ�GHVWLQR�D�-HVVHOWRQ��%RUQHR���/D�QDUUDGRUD��(OHQD
GHO�&RUD]yQ�GH�0DUtD��FRQ�OD�JUDFLD�SHFXOLDU�TXH�KHPRV�DSUHFLDGR�HQ�RWUDV�FURQLVWDV�RFDVLRQDOHV�
FRPLHQ]D�UHODWDQGR�OD�VDOLGD�GH�0DGULG�HO���GH�RFWXEUH�GH�������\�FRQFOX\H�FRQ�HO�IHOL]�DUULER�D�VX
GHVWLQR��HO����GH�RFWXEUH�GHO�PLVPR�DxR��(VWD�~OWLPD�SDUWH�HV�OD�TXH�VH�WUDQVFULEH�D�FRQWLQXDFLyQ�

³>«@�1RV�HVSHUDED�HO�EDUFR���TXH�GDUtD�ILQ�D�QXHVWUR�ODUJR�YLDMH��*HQWHV�SRU�WRGDV�SDUWHV�OOHQDEDQ
HO�SXHUWR��PR]RV�QHJURV��FREUL]RV��FKLQRV�FRQ�VX�FROHWD��HWF���HWF«��TXHULHQGR�OOHYDU�ODV�PDOHWDV�
3URQWR�FDUJy�XQR�FRQ�HOODV��\�GHVSXpV�GH�DJUDGHFHU�D�QXHVWURV�ELHQKHFKRUHV��VREUH�WRGR�DO�3DGUH
>7HLMHLUD@��FXDQWR�KDEtDQ�KHFKR�SRU�QRVRWUDV��PRQWDPRV�HQ�XQD�JDVROLQHUD�TXH�QRV�DFHUFy�DO�EDUFR�
3RU�XQDV�HVFDOHULOODV�TXH�VH�PRYtDQ�EDVWDQWH��VXELPRV�VHJXLGDV�GHO�PR]R��TXH�XQD�D�XQD�IXH�OOHYDQGR
QXHVWUDV�FXDWUR�PDOHWDV�\�GHMiQGRODV�HQ�OD�FDELQD�Q~PHUR���UHVHUYDGD�SDUD�QRVRWUDV��TXLVLPRV�GDUOH
GRV�GyODUHV�GH�SURSLQD��SHUR�QRV�GHFtD�SRU�VHxDV�\�HQ�LQJOpV�TXH�TXHUtD�RFKR�\�QR�KDEtD�PHGLR�GH



KDFHUOH�PDUFKDU��WHPLHQGR�QRV�GLHUD�DOJ~Q�VXVWR��OH�GLPRV�ORV�RFKR�\�QRV�GHMy�HQ�SD]��>«@

$�HVR�GH�ODV�FLQFR�VRQDURQ�ODV�VLUHQDV�HPSH]DQGR�D�DQGDU�HO�EDUFR��(O�PDU�HVWDED�WUDQTXLOtVLPR�\�QR
QRV�FDQViEDPRV�GH�PLUDUOR��£/OHYD�WDQWR�D�'LRV��3URQWR�QRV�YLPRV�HQ�DOWD�PDU�\�QRV�GLVSXVLPRV�D
VDOLU�D�GDU�XQD�YXHOWD�SDUD�VDEHU�GRQGH�HVWDED�HO�FRPHGRU��HWF«�(QVHJXLGD�OR�HQFRQWUDPRV�\
YROYLPRV�D�QXHVWUR�FXDUWLWR��SXHV�HUD�GRQGH�PHMRU�HVWiEDPRV�>«@�

/D�+HUPDQD�0DUtD�3LODU��SRU�PLHGR�D�ORV�YHFLQRV��VH�DFRVWy�YHVWLGD�\�WRGDV�QRV�FRQWDJLDPRV�£\�TXp
FDORU�SDVDPRV��0X\�WHPSUDQR�QRV�OHYDQWDPRV�\�JUDFLDV�D�'LRV�DFHUWDPRV��SXHV�QRV�WUDtDQ�SDUD�WRPDU
HQ�OD�FDPD�HO�SULPHU�GHVD\XQR��£(VWRV�LQJOHVHV�QR�SLHQVDQ�PiV�TXH�HQ�FRPHU��7p�FRQ�OHFKH�\�SDVWDV�
$SHQDV�KDEtDPRV�WHUPLQDGR��OODPDQ�D�OD�SXHUWD�SDUD�TXH�YD\DPRV�D�WRPDU�HO�³EUHDNIDVW´�DO�FRPHGRU�
\�QR�DFDEDEDQ�GH�WUDHUQRV�SODWRV��/R�SULPHUR�XQD�SDSLOOD�GH�DUUR]�FRPSOHWDPHQWH�VRVD��TXH�DO�GtD
VLJXLHQWH�QRV�HQWHUDPRV�TXH�KDEtD�TXH�DxDGLU�OD�OHFKH�\�D]~FDU��\�DVt�HVWDED�PX\�EXHQD��ODV�GHPiV
FRVDV�WRGDV�D�HVWLOR�HXURSHR�\�PX\�ELHQ�FRQGLPHQWDGDV�\�VHUYLGDV��/R�PiV�WUiJLFR�HUD�HO�HQWHQGHUVH
FRQ�DTXHOORV�PHGLR�FKLQRV��PHGLR�PDOD\RV��TXH�VL�QRVRWUDV�QR�VDEHPRV�LQJOpV��HO�TXH�KDEODQ�DTXt�HV
PiV�LQLQWHOLJLEOH��HOORV�VH�UHtDQ�\�QRVRWUDV�KDFtDPRV�OR�PLVPR��6LHPSUH�GHVSXpV�GH�ODV�FRPLGDV�
DSURYHFKiEDPRV�HVH�UDWLWR�TXH�QR�KDEtD�QDGLH��SDUD�DVRPDUQRV�D�OD�EDUDQGLOOD�TXH�KDEtD�HQ�FXELHUWD
\�GLVIUXWDU�GH�OD�LQPHQVLGDG�GHO�PDU�\�YLPRV�VDOWDU�ORV�GHOILQHV�DOUHGHGRU�GHO�EDUFR�

7RGR�HO�YLDMH�VLJXLy�PX\�WUDQTXLOR��6HLV�KRUDV�DQWV�GH�OOHJDU�D�.XFKLQJ�HQWUiEDPRV�HQ�HO�UtR�6DUDZDN
\�SRU�HVWDU�OD�PDUHD�EDMD�WXYLPRV�TXH�HVSHUDU��0LHQWUDV�HVSHUiEDPRV�TXH�IXHVH�KRUD�HPSH]y�D�OORYHU
GH�XQD�PDQHUD�WRUUHQFLDO��QR�VH�YHtD�OD�RULOOD�RSXHVWD�GHO�UtR�\�DGHPiV�WXYLPRV�TXH�FHUUDU�ODV
YHQWDQDV�GHO�FDPDURWH��SXHV�HQWUDED�HO�DJXD�\�KDEtD�EDVWDQWH�FDORU��DKRUD�YHPRV�OR�FRUULHQWH�TXH�VRQ
HVRV�FKDSDUURQHV�HQ�%RUQHR��>«@�$�ODV�WUHV�\�PHGLD�UHDQXGDPRV�HO�YLDMH��ODV�YLVWDV�HUDQ�SUHFLRVDV�
HO�UtR�DQFKtVLPR�ERUGHDGR�GH�ERVTXHV�HVSHVtVLPRV�GH�WRGD�FODVH�GH�WRQRV�YHUGHV��SXHV�DTXt�OD
YHJHWDFLyQ��FRPR�HFXDWRULDO��HV�IURQGRVtVLPD��$�HVR�GH�ODV�FLQFR�\�PHGLD�HPSH]DPRV�D�YHU�FDVLWDV�GH
PDGHUD�VREUH�SDWDV�TXH�VH�OHYDQWDQ�GHO�VXHOR�FRPR�PHGLR�PHWUR��\�PXFKD�JHQWH�TXH�D�QRVRWUDV�QRV
KL]R�GHFLU��©£7RGR�.XFKLQJ�KD�VDOLGR�D�UHFLELUQRV�ª��*UDFLDV�D�'LRV�YLPRV�OD�DOWD�ILJXUD�GH�QXHVWUR
FRQIHVRU�3��+DUU\�\�RWUR�3DGUH��YDULDV�UHOLJLRVDV�HXURSHDV�GH�OD�0LVLyQ�\�/L]L��OD�GHPDQGDGHUD�GH
QXHVWUDV�0DGUHV��$O�YHU�QXHVWUDV�VHxDV�QRV�FRQWHVWDURQ�HQVHJXLGD��8QD�YH]�TXH�SDUy�HO�EDUFR�
DFHUFDURQ�ODV�HVFDOHULOODV�GLUHFWDPHQWH�DO�SXHUWR��TXH��DXQTXH�HV�HO�PiV�LPSRUWDQWH�GH�%RUQHR��QR�VH
SDUHFH�QL�FRQ�PXFKR�DO�SHRU�GH�(XURSD��SXHV�QR�SRGHPRV�ROYLGDU�TXH�HVWDPRV�HQ�WLHUUD�GH�0LVLRQHV�

'HVSXpV�GH�ORV�SULPHURV�VDOXGRV�HQ�LQJOpV��HQ�HVSDxRO�\�HQ�WRGRV�ORV�LGLRPDV��LQFOX\HQGR�HO�GH�ODV
VHxDV��PRQWDPRV�HQ�ORV�FRFKHV�©HXURSHRVª�GH�ORV�3DGUHV�\�GH�XQ�VHxRU�LQJOpV�PX\�DPDEOH��TXH�QRV
OOHYDURQ�D�OD�LJOHVLD�TXH�DTXt�WLHQHQ�ODV�0LVLRQHUDV�)UDQFLVFDQDV�GH�6DQ�-RVp��WDPELpQ�GH�0LOO�+LOO�
FRPR�ORV�3DGUHV��9LQLHURQ�D�VDOXGDUQRV�ORV�+HUPDQRV�GH�OD�'RFWULQD�&ULVWLDQD�LUODQGHVHV�>«@��&DVL
HQVHJXLGD�OOHJy�HO�6HxRU�2ELVSR�\�IXLPRV�D�VDOXGDUOH��7RGRV�PX\�H[SUHVLYRV�FRQ�ODV�FDUDV�VRQULHQWHV
\�VLQ�SRGHU�©HQFRQWUDU�SDODEUDV�LQJOHVDV�DSURSLDGDV�SDUD�HO�FDVRª��JUDFLDV�D�TXH�IXH�FRUWR�HVWH�UDWR��
1RV�GLR�VX�EHQGLFLyQ�\�YROYLPRV�D�FRJHU�ORV�FRFKHV��3URQWR�QRV�HQFRQWUDPRV�HQ�QXHVWUR�&RQYHQWR�
HVWi�HQ�HO�ODGR�GHUHFKR�GH�OD�FDUUHWHUD�\�SDUD�OOHJDU�D�pO�KD�PDQGDGR�KDFHU�HO�3��+DUU\�XQD�HQWUDGD
TXH�TXLHUH�LPLWDU�ORV�MDUGLQHV�GH�(XURSD��XQD�HVSHFLH�GH�SDVHR�FRQ�YHUGH�\�IORUHV��PX\�DUUHJODGLWR�
QRV�KL]R�PX\�EXHQ�HIHFWR�

'HVSXpV�GH�DJUDGHFHU�D�ORV�TXH�QRV�KDEtDQ�DFRPSDxDGR�WRGRV�VXV�VHUYLFLRV��HQWUDPRV�HQ�OD�FDSLOOD
>«@��(QVHJXLGD�QRV�DEULHURQ�ODV�SXHUWDV�GH�FODXVXUD��£4Xp�DOHJUtD�\�TXp�HPRFLyQ�OD�GH�WRGDV��>«@



(O�&RQYHQWR�HVWDED�GH�ILHVWD��WRGR�OR�KDEtDQ�SUHSDUDGR�FRQ�PXFKD�LOXVLyQ�\�FDULxR��FRPR�HQ�WRGDV�ODV
RFDVLRQHV�QRV�OR�HVWDEDQ�GHPRVWUDQGR��(O�FODXVWUR�FRQ�ERQLWDV�JXLUQDOGDV�\�IORUHV��DVt�FRPR�HO�FRUR�
(Q�OD�SXHUWD�UHJODU�KD\�XQ�JUDQ�FXDGUR�GH�1XHVWUD�6DQWtVLPD�0DGUH��SXHV�HVH�GtD�HVWDED�URGHDGR�GH
IORUHV�FRQ�XQ�JUDQ�OHWUHUR�TXH�GHFtD��©£%LHQYHQLGDV�VHiLV��KLMDV�PtDV�ª�>«@´�

/DV�UHFLELGDV�FRQ�WDQWR�HQWXVLDVPR�HUDQ�SRUWDGRUDV�GH�XQDV�FXDOLGDGHV�TXH�JDUDQWL]DEDQ�VXV�ySWLPDV
DSRUWDFLRQHV�IXWXUDV�

0DUJDULWD�7HUHVD�GH�-HV~V�HV�OD�PiV�FRQRFLGD�GH�ODV�TXH�OOHJDURQ�DO�SDORPDU���GH�.XFKLQJ��GHELGR�D
ODV�GLYHUVDV�UHIHUHQFLDV�KHFKDV�HQ�WRUQR�D�OD�PLVPD��1RYLFLD�GXUDQWH�OD�*XHUUD�&LYLO��OD�UHFRUGDPRV
LQHYLWDEOHPHQWH�MXQWR�D�VX�KHURLFR�SDGUH��\�DO�SURIHVDU��FXDQGR�OD�&RPXQLGDG�VH�HQFRQWUDED�DFRJLGD
HQ�ODV�$JXVWLQDV�5HFROHWDV�GH�OD�(QFDUQDFLyQ��'HVGH�HO�UHJUHVR�D�3RQ]DQR��XQD�YH]�DFRQGLFLRQDGR�HO
&RQYHQWR��VX�YLGD�PRQiVWLFD�WUDQVFXUULy�IHOL]PHQWH��VLQ�DOWHUDFLRQHV��VLHPSUH�D�OD�HVFXFKD�GH�OD
9ROXQWDG�GLYLQD��eVWD�VH�OH�PDQLIHVWy�FRQ�OD�SHWLFLyQ�GH�D\XGD�TXH�GHVGH�.XFKLQJ�OHV�KDFtD�XQD
+HUPDQD�WDQ�TXHULGD�SDUD�WRGDV�FRPR�HUD�VX�WRFD\D�0DUJDULWD�0DUtD��FRQ�OD�TXH�REYLDPHQWH�QR�KDEtD
FRQYLYLGR�HQ�0DGULG�

3LODU�GH�OD�6DQWtVLPD�7ULQLGDG��\D�VH�GLMR�HQ�RWUR�OXJDU�TXH�HUD�KHUPDQD�FDUQDO�GH�0DUtD�GH�OD
(XFDULVWtD��+DEtD�HQWUDGR�D�HQJURVDU�OD�&RPXQLGDG�DFRJLGD�HQ�HO�0RQDVWHULR�GH�OD�(QFDUQDFLyQ��\
SURIHVy�HQ�3RQ]DQR��.XFKLQJ�VHUtD�HO�~OWLPR�GHVWLQR�FRQYHQWXDO��6X�SURPHWHGRU�WUiQVLWR�IXH�HO����GH
HQHUR�GH�������D�OD�HGDG�GH����DxRV�

3D]�GH�6DQWD�7HUHVLWD��TXH�KDEtD�SURIHVDGR�HO����GH�IHEUHUR�GH������HQ�3RQ]DQR��WDPELpQ�VH�TXHGy�HQ
OD�0LVLyQ�GH�.XFKLQJ�KDVWD�YLDMDU�D�OD�(WHUQLGDG�HO���GH�MXOLR�GH������

(OHQD�GHO�&RUD]yQ�GH�0DUtD�SURIHVy�FRQ�OD�LOXVLyQ�ILUPH�GH�VHUYLU�DO�(VSRVR�HOHJLGR�HO���GH�PD\R�GH
������&RUGLDO��GLYHUWLGD��LQFOXVR�VH�GLFH�TXH�DOJR�WUDYLHVD��\�FRQ�XQD�SUHFLRVD�YR]��OOHYy�OD�DOHJUtD�DO
&DUPHOR�GH�.XFKLQJ�\�PiV�WDUGH�DO�GH�0LUL��SRUTXH�0DUJDULWD�7HUHVD�GH�-HV~V�TXLVR�DSURYHFKDU�WDOHV
FXDOLGDGHV�SDUD�OD�QXHYD�)XQGDFLyQ�

(O�LPSXOVR�TXH�VXSXVR�HVH�UHIXHU]R�FXiGUXSOH�\�OD�LQJHQWH�ODERU�UHDOL]DGD�SRU�0DUJDULWD�0DUtD�GH
-HV~V�KL]R�DYDQ]DU�OD�0LVLyQ�GH�.XFKLQJ�D�XQ�ULWPR�YHUWLJLQRVR��,QFOXVR�OOHJy�D�FRQVWUXLU�XQD�QXHYD
LJOHVLD�FRQYHQWXDO��HQ�OD�TXH�GH�QXHYR�FRQWy�PD\RULWDULDPHQWH�FRQ�OD�JHQHURVD�DSRUWDFLyQ�GH�VX
IDPLOLD��/OHQD�GH�JUDWLWXG�SRU�ORV�DSR\RV�IDPLOLDUHV�\�GH�VXV�KHUPDQDV�&DUPHOLWDV��0DUJDULWD�0DUtD
GH�-HV~V�VDOLy�IHOL]�DO�HQFXHQWUR�GHO�(VSRVR�HO����GH�PD\R�GH������

�

&DUPHOR�GHO�6DJUDGR�&RUD]yQ�GH�-HV~V��HQ�0LUL��6DUDZDN���

0DUJDULWD�7HUHVD�GH�-HV~V�KDEtD�SUHVWDGR�XQD�D\XGD�YDOLRVtVLPD�HQ�.XFKLQJ��GHVHPSHxDQGR�WRGRV
ORV�RILFLRV��$O�PRULU�0DUJDULWD�0DUtD�GH�-HV~V�IXH�QRPEUDGD�6XSULRUD��OXHJR��3ULRUD�GXUDQWH�GRV
WULHQLRV��GH�QXHYR��6XSULRUD�\�D�OD�YH]�0DHVWUD�GH�1RYLFLDV��7LHPSR�GHVSXpV��OH�FRUUHVSRQGHUtD
OOHYDU�D�FDER�RWUD�HPSUHVD�PiV�GLItFLO��SHUR�GH�IHOLFHV�UHVXOWDGRV�SDUD�OD�SURSDJDFLyQ�HYDQJpOLFD�

$QWKRQ\�/HH��2ELVSR�GH�0LUL��SXVR�HVSHFLDO�HPSHxR�HQ�UHDOL]DU�HO�SUR\HFWR�TXH�KDEtD�DOHQWDGR�VX



DQWHFHVRU�$QWKRQ\�*DOYLQ��GH�IXQGDU�XQD�PLVLyQ�FDUPHOLWDQD�HQ�DTXHOOD�'LyFHVLV��SDUD�OR�FXDO
FRQWDED�FRQ�HO�EHQHSOiFLWR�GH�OD�0DGUH�0DUJDULWD�0DUtD�GH�-HV~V��3HUR�OD�3ULRUD�&DUPHOLWD��FRPR
TXHGD�GLFKR��IDOOHFLy�HO����GH�PDU]R�GH�������\�HQ�VHSWLHPEUH�GH�������HO�2ELVSR�*DOYLQ��6LQ
HPEDUJR��HO�GHVHR�IXQGDFLRQDO�GH�DPERV�QR�FDHUtD�HQ�VDFR�URWR��

(O���GH�MXOLR�GH�������HO�2ELVSR�/HH�HQYtD�XQD�LQYLWDFLyQ�RILFLDO�DO�&DUPHOR�GH�.XFKLQJ�
SURSRQLHQGR�HO�HVWDEOHFLPLHQWR�GH�XQD�QXHYD�0LVLyQ�HQ�0LUL��(O����GH�RFWXEUH�GH�������VH
GHVSOD]DURQ�0DUJDULWD�7HUHVD�GH�-HV~V�\�-RVHILQD�0DUtD�GH�OD�&UX]��SDUD�YHU�LQ�VLWX�HO�OXJDU
DVLJQDGR��9ROYLHURQ�FRPSODFLGDV��DXQTXH�FRQ�ODV�GXGDV�OyJLFDV�TXH�VXVFLWDED�XQ�SDVR�GH�VHPHMDQWH
HQYHUJDGXUD��)XH�GHFLVLYR�HO�FDPELR�GH�LPSUHVLRQHV�TXH�PDQWXYR�0DUJDULWD�7HUHVD�FRQ�VX�KHUPDQR
-HVXtWD�(GXDUGR��DO�H[WUHPR�GH�TXH�HOOD�PLVPD�DFHSWy�HQFDUJDUVH�GH�ORV�SDVRV�QHFHVDULRV�SDUD�OD
QXHYD�)XQGDFLyQ�

7UDV�GLYHUVDV�YLFLVLWXGHV��HO����GH�PD\R�GH�������VDOLHURQ�GH�.XFKLQJ�FRQ�GHVWLQR�D�0LUL��0DUJDULWD
7HUHVD�GH�-HV~V�FRQ�FXDWUR�FRIXQGDGRUDV��(Q�XQ�VHJXQGR�JUXSR�IRUPDGR�SRU�RWUDV�WUHV��LUtD�OD�WDPELpQ
&DUPHOLWD�SURFHGHQWH�GH�3RQ]DQR��(OHQD�GHO�&RUD]yQ�GH�0DUtD��0LHQWUDV�VH�UHDOL]DEDQ�ODV�REUDV
FRQYHQLHQWHV�HQ�HO�HGLILFLR�GHVWLQDGR�D�FRQYHQWR��SHUPDQHFLHURQ�DORMDGDV�HQ�XQD�FDEDxD��(Q�HVH
WLHPSR�GH�HVSHUD��0DUJDULWD�7HUHVD�IXH�HOHJLGD�3ULRUD��$O�DxR�VLJXLHQWH��HO����GH�PD\R�GH������
HQWUDURQ�HQ�HO�QXHYR�&DUPHOR��\�WUDV�HO�DFRQGLFLRQDPLHQWR�GHO�PLVPR�SRU�ODV�UHOLJLRVDV��VH�FHOHEUy�OD
LQDXJXUDFLyQ�HO���GH�MXQLR�GH�������ILHVWD�GHO�6DJUDGR�&RUD]yQ��FX\D�DGYRFDFLyQ�RVWHQWDUtD��(VH�GtD
GH�JR]RVD�FHOHEUDFLyQ�GLR�SDVR�D�OD�YLGD�UHJXODU�FRQWHPSODWLYD��HQ�OD�VROHGDG�GHO�&DUPHOR��TXH�WDQWR
DQKHODED�OD�&RPXQLGDG�

(O�3ULRUD]JR�GH�OD�0��0DUJDULWD�IXH�YHUGDGHUDPHQWH�HMHPSODU�SDUD�VXV�KLMDV�\�KHUPDQDV
FRQYHQWXDOHV��(O�VHQWLGR�HFXPpQLFR�GH�TXH�HVWDED�LPEXLGD��VH�SRQH�GH�PDQLILHVWR�HQ�HO�GHVHR
FRQILDGR�D�VXV�KLMDV�GH�UHXQLU�D�MyYHQHV�GH�WRGDV�ODV�UD]DV�GHQWUR�GH�DTXHOOD�&RPXQLGDG�FRQYHQWXDO�
HQ�FRQVRQDQFLD�FRQ�OD�PXOWLUUDFLDO�GLyFHVLV�GH�0LUL��$OJR�TXH�GHILQH�VX�DIDEOH�SHUVRQDOLGDG�\�PDQHUD
GH�HQWHQGHU�HO�DPRU�DO�SUyMLPR�HV�OD�LPSRUWDQFLD�TXH�FRQFHGtD�D�OR�TXH�GLR�HQ�OODPDU�HO�6PLOLQJ
DSRVWRODWH��TXH�SXHGH�WUDGXFLUVH�FRPR�©$SRVWRODGR�GH�OD�VRQULVDª��&RQVLVWtD�HQ�TXH�XQ�URVWUR
VRQULHQWH�\�SLDGRVR�DUUDQFDUD�OD�UHVSXHVWD�GH�RWUD�VRQULVD�GH�FXDOTXLHU�URVWUR��\D�IXHUD�WULVWH��WtPLGR�
HQIHUPL]R��MRYHQ�R�HQYHMHFLGR��(OOD�OR�SUDFWLFy�KDVWD�HO�~OWLPR�DOLHQWR��SXHVWR�TXH�HQ�HO�OHFKR�GH
PXHUWH�³VRQULy�D�WRGRV�DTXHOORV�TXH�OD�YLVLWDEDQ´��'RFWRUHV��HQIHUPHUDV�\�DPLJRV�VH�VHQWtDQ
IDVFLQDGRV�SRU�VX�EHOOD�VRQULVD�\�FRPHQWDEDQ��³0RWKHU�LV�DOZD\V�VPLOLQJ´��6LHPSUH�FRUGLDO��OOHQD�GH
SD]�\�VRQULHQGR��HQWUHJy�VX�DOPD�D�'LRV�HO����GH�DJRVWR�GHO�DxR�������(O����GH�DJRVWR��HQ�XQ�HPRWLYR
\�VROHPQH�IXQHUDO��FX\R�VHUPyQ�SURQXQFLy�HO�2ELVSR�$QWKRQ\�/HH��VH�FHOHEUDURQ�FRQMXQWDPHQWH�VXV
)XQHUDOHV�\�HO�-XELOHR�GH�'LDPDQWH�

�

&DUPHOR�GH�OD�,QPDFXODGD�&RQFHSFLyQ��HQ�0DORMORM��*XDP���

'H�-HVVHOWRQ�QR�VyOR�VDOLHURQ�IXQGDGRUDV�SDUD�RWURV�&DUPHORV�GH�%RUQHR�

/D�0DGUH�&RQFHSFLyQ�GH�OD�6DQWtVLPD�7ULQLGDG�HUD�3ULRUD�HQ�-HVVHOWRQ��FXDQGR�HQ������PRUtD
-RVHILQD�0DUtD�GHO�$PSDUR��\�OR�VHJXtD�VLHQGR�HQ�������FXDQGR�HO�HQWRQFHV�2ELVSR�GH�*XDP�
0RQVHxRU�%DXPJDUWQHU��UHTXLHUH�XQD�IXQGDFLyQ�GH�YLGD�FRQWHPSODWLYD�SDUD�OD�LVOD��$�VXV�FLQFXHQWD�\



VHLV�DxRV��OD�0DGUH�&RQFHSFLyQ�DFHSWD�HO�UHWR�GH�IXQGDU�XQD�QXHYD�PLVLyQ�FDUPHOLWDQD�\�VDOH�GH
%RUQHR�FRQ�GHVWLQR�D�*XDP��HQ�ODV�,VODV�0DULDQDV��HO����GH�HQHUR�GH�������/OHJD�FXDWUR�PHVHV
GHVSXpV��HO����GH�PD\R��³'HVGH�HQWRQFHV�IXH�3ULRUD�GH�OD�&RPXQLGDG�²FRQ�XQ�LQWHUYDOR�GH�QXHYH
DxRV²��D�OD�TXH�KD�VDELGR�WUDQVPLWLU�VX�SURIXQGR�DPRU�D�OD�YRFDFLyQ�FDUPHOLWDQD�GXUDQWH�PiV�GH
WUHLQWD�DxRV��XQ�DPRU�TXH�KD�HFKDGR�UDtFHV�HQ�ODV�+HUPDQDV�GH�0DORMORM�>«@��/D�KDQ�TXHULGR
VLHPSUH�FRPR�D�XQD�YHUGDGHUD�PDGUH��YLHQGR�HQ�HOOD�XQ�DOPD�SURIXQGDPHQWH�HVSLULWXDO��VDFULILFDGD�
GH�XQD�PHQWH�SULYLOHJLDGD�\�XQ�FRUD]yQ�JHQHURVR��>«@�$GHPiV��JHQWH�GH�WRGR�HO�SXHEOR�GH�*XDP��GH
WRGD�FODVH�VRFLDO��VH�DFHUFDEDQ�D�0��&RQFHSFLyQ�SLGLHQGR�FRQVHMR��FRQWiQGROH�VXV�GLILFXOWDGHV�\
SUHRFXSDFLRQHV��'RWDGD�GHO�GRQ�GH�&RQVHMR��DWHQGtD�D�FXDQWRV�VH�DFHUFDEDQ�D�HOOD´���&�(��

&RQ�JUDYHV�SUREOHPDV�GH�FRUD]yQ�\�HQ�VLOOD�GH�UXHGDV��PDQWXYR�ODV�ULHQGDV�GHO�&DUPHOR�FRQ
JHQHURVD�HQWUHJD��&RPR�DQpFGRWD��VH�FXHQWD�TXH�FDGD�YH]�TXH�UHJUHVDED�GHO�KRVSLWDO�GRQGH�KDEtD
HVWDGR�LQJUHVDGD��GHFtD�HQ�HVSDxRO��³£*UDFLDV�D�'LRV��\D�HVWDPRV�HQ�FDVD�´��6X�GRPLQLR�GHO�LQJOpV�VH
HYLGHQFLD�HQ�XQD�DXWRELRJUDItD�\�GLYHUVRV�SRHPDV�TXH�GHMy�HVFULWRV��FRPR�SXHGH�DSUHFLDUVH�HQ�ORV
VLJXLHQWHV�YHUVRV�

,Q�WKH�PLGVW�RI�WKH�3DFLILF�2FHDQ

*RG�SLFNHG�D�EHDXWLIXO�VSRW�

:KHUH�+H�DQ�+LV�PRVW�+RO\�0RWKHU�

:RXOG�OLYH�DPRQJ�WKHLU�FKRVHQ�VRXOV�

/HW�XV�DOO�EH�RQH�XQGHU�WKHLU�EDQQHU�

%H�RQH�LQ�KHDUW�DQG�PLQG�DQG�VRXO�

«««««««««««««««

�

�����$�'LRV�GH�DOJXQDV�UHOLJLRVDV�SURWDJRQLVWDV�GH�HVWD�KLVWRULD��

(O�©$�'LRVª�GH�ODV�&DUPHOLWDV�TXH�UHIOHMD�HVWH�DSDUWDGR�KD�GH�LQWHUSUHWDUVH�FRPR�HVH�WUiQVLWR�IHOL]
TXH�HQ�ORV�VDQWRV�VH�FRQVLGHUD�QDFHU�D�OD�YLGD�YHUGDGHUD��XQ�PRULU�TXH�HV�QDFHU��GH�DKt�TXH�HQ
FXDOTXLHU�VDQWR�OR�TXH�VH�FHOHEUD�HV�HO�GtD�GH�VX�PXHUWH��3RU�HVR�WHQGUtD�PHQRV�VHQWLGR�DOXGLU�DO�DGLyV
GH�HVWDV�PRQMDV�

6yOR�0��&DUPHQ�GHO�1LxR�-HV~V�SURFHGH�GHO�©H[LOLRª�GHO�3DUGR��GRQGH�SURIHVy�HQ�������/DV�GHPiV�
DXQTXH�PXFKDV�QDFLHURQ�HQ�HO�VLJOR�;,;��WRGDV�SURIHVDURQ�HQ�HO�;;�\�QRV�KHPRV�UHIHULGR�D�HOODV�
SULQFLSDOPHQWH��SRU�ODV�H[SHULHQFLDV�HQ�FRP~Q�GXUDQWH�OD�GpFDGD�GH�ORV�DxRV�������<D�KHPRV�YLVWR
VRPHUDPHQWH�D�TXp�VLWXDFLRQHV�VH�HQIUHQWDURQ�GXUDQWH�OD�3ULPHUD�5HS~EOLFD�\�VREUH�WRGR�HQ�OD�*XHUUD
&LYLO��DVt�FRPR�ODV�FRQVHFXHQWHV�GHULYDFLRQHV��(Q�ODV�UHVSHFWLYDV�VHPEODQ]DV�KD\�FRQVWDQWHV
UHIHUHQFLDV�DO�UHFXHUGR�LPERUUDEOH�GH�VX�HVWDQFLD�HQ�HO�0RQDVWHULR�GH�OD�(QFDUQDFLyQ��(VH�FRPSiV
GH�HVSHUD�KDVWD�UHJUHVDU�DO�&RQYHQWR�GHVWUXLGR�GH�3RQ]DQR��JUDFLDV�D�OD�IDYRUDEOH�DFRJLGD�GH�ODV



$JXVWLQDV�5HFROHWDV��VH�FRQYLUWLy�HQ�XQ�SHUtRGR�GH�IUDWHUQDO�FRQYLYHQFLD��TXH�VLHPSUH�UHFRUGDUtDQ
FRQ�JR]R�\�JUDWLWXG�

'HVGH�HO�PRPHQWR�HQ�TXH�ODV�$JXVWLQDV�5HFROHWDV�OHV�FHGLHURQ�XQD�SDUWH�GH�VX�0RQDVWHULR�SDUD
HVWDEOHFHU�OD�FODXVXUD�\�YLGD�UHJXODU�GH�OD�2&'��OD�&RPXQLGDG�GH�&DUPHOLWDV�GH�6DQWD�7HUHVD�QR
VyOR�VH�KDEtD�UHXQLGR�HQ�VX�WRWDOLGDG��VLQR�TXH��FRPR�\D�TXHGD�GLFKR��KXER�SURIHVLRQHV�\�QXHYRV
LQJUHVRV�

)LQDOPHQWH��FXPSOLGD�OD�OyJLFD�DVSLUDFLyQ�GH�UHJUHVDU�D�3RQ]DQR�HO���GH�MXOLR�GH�������GHVGH�HVD
IHFKD�SDUWLFLSDURQ�WRGDV�XQLGDV�GH�OD�IHOL]�FRQVHFXFLyQ��KDVWD�HO����GH�QRYLHPEUH�GH�������HQ�TXH
PXHUH��R�QDFH��-RVHID�GH�6DQ�0LJXHO��+DEtD�PHUHFLGR�XQD�HVSHFLDO�GHGLFDFLyQ�GHVGH�ODV�SHULSHFLDV
GH�OD�6HJXQGD�5HS~EOLFD�\�*XHUUD�&LYLO��GHELGR�D�OD�IUDJLOLGDG�GH�VX�VDOXG�PHQWDO��$VXQFLyQ�GH�6DQ
-RVp�VH�PRVWUy�VLHPSUH�VROtFLWD�FRQ�HVWD�+HUPDQD��FRPR�\D�KXER�RFDVLyQ�GH�FRPSUREDU��$�3RQ]DQR
OOHJy�EDVWDQWH�GHWHULRUDGD�ItVLFDPHQWH�³\�QR�SRGtD�GHGLFDUVH�D�ORV�WUDEDMRV´��6X�$�'LRV��OH�SHUPLWLUtD
JR]DU�GH�OD�3D]��TXH�KDEtD�VLGR�FDVL�LPSRVLEOH�SDUD�HOOD�HQ�HVWH�PXQGR�

8Q�DxR�GHVSXpV��HO����GH�PDU]R�GH�������IXH�OD�GHVSHGLGD�GH�7HUHVD�GH�6DQ�-RVp��VLHPSUH�WDQ
HQWUHJDGD�D�ORV�GHPiV�TXH�QR�VDOLy�GH�0DGULG�SDUD�FXLGDU�D�VX�WtR�HQIHUPR��)HOL]�SRU�YROYHU�D
3RQ]DQR��PDQWXYR�VX�SURYHUELDO�JHQHURVLGDG�KDVWD�HO�$�'LRV��FRPR�UHIOHMD�OD�VLJXLHQWH�DQpFGRWD
FRPHQWDGD�SRU�1LHYHV�GH�6DQ�-XDQ�GH�OD�&UX]�HQ�OD�&�(���³OD�TXLVH�VDFDU�DO�PpGLFR��SHUR�PH�URJy
TXH�QR�OR�KLFLHVH�KDVWD�GHVSXpV�GHO�GtD�GH�,QRFHQWHV��SRUTXH�WHQtDQ�PXFKR�HPSHxR�ODV�MyYHQHV�TXH
HVH�GtD�KLFLHVH�OD�FRFLQD�FRQ�RWUDV�GRV�+HUPDQDV��\�VL�VDOtD�DO�PpGLFR�VH�OHV�DJXDUtD�OD�ILHVWD´��(VWD
DFFLyQ�WHQGUtD�XQD�LPSRUWDQFLD�UHODWLYD��VL�QR�VH�GLHUD�OD�FLUFXQVWDQFLD�GH�TXH�ORV�GRORUHV�GH�VX
~OWLPD�HQIHUPHGDG�HUDQ�LQVRSRUWDEOHV�

$~Q�GHQWUR�GH�OD�GpFDGD�GH�ORV�FXDUHQWD��HO����GH�DJRVWR�GH�������HPSUHQGLy�VX�~OWLPR�YLDMH�OD
VLPSiWLFD�'HFDQD�0��&DUPHQ�GHO�1LxR�-HV~V�TXH��KDVWD�HVH�PRPHQWR��VLJXLy�SURFXUDQGR�DOHJUtD�D�ODV
KHUPDQDV�FRQYHQWXDOHV��6XV�%RGDV�GH�2UR�FRLQFLGLHURQ�FRQ�OD�HVWDQFLD�HQ�HO�0RQDVWHULR�GH�OD
(QFDUQDFLyQ��6H�SRQH�GH�UHOLHYH�HQ�OD�&�(��TXH��D�SHVDU�GH�SDGHFHU�GLDEHWHV��VRUGHUD�\�XQDV�FDWDUDWDV
TXH�OH�LPSHGtDQ�OHHU�\�HVFULELU��³QR�SRU�HVR�SHUGLy�VX�FDUiFWHU�DQLPDGR�\�QRV�KDFtD�UHtU�HQ�ODV
UHFUHDFLRQHV��FRQWiQGRQRV�VXV�SHULSHFLDV��TXH�WHQtD�PXFKDV�TXH�FRQWDU�>«@��&RQ�WRGR�VRVLHJR�\�XQD
SD]�HQYLGLDEOH��VH�GXUPLy�HQ�HO�6HxRU�>«@�D�ORV����DxRV�GH�HGDG�\����GH�ELHQ�DSURYHFKDGD�YLGD
UHOLJLRVD´�

(O�$�'LRV�GH�$QD�0DUtD�GH�OD�3UHVHQWDFLyQ�HV�HO���GH�DJRVWR�GH�������(QWUH�DFKDTXHV�TXH
GLILFXOWDEDQ�VX�PRYLOLGDG��SURFXUy�VHJXLU�DSRUWDQGR�ODV�KDELOLGDGHV�GH�RUJDQLVWD�\�HQIHUPHUD�HQ�TXH
VLHPSUH�KDEtD�GHVWDFDGR��VLQ�HVFDWLPDU�HVIXHU]RV��/D�YtVSHUD�GH�VX�PXHUWH��FRLQFLGHQWH�FRQ�HO�VDQWR
GH�OD�3ULRUD�1LHYHV�GH�6DQ�-XDQ�GH�OD�&UX]��VRUSUHQGLy�D�pVWD�WRFDQGR�³OD�0DUFKD�5HDO�FRQ�PXFKRV
EUtRV�\�HQWXVLDVPR´��PLHQWUDV�OH�HQWUHJDEDQ�ORV�UHJDORV�

$VXQFLyQ�GH�6DQ�-RVp�GHMDUtD�VX�TXHULGR�&DUPHOR�GH�3RQ]DQR�XQ�DxR�GHVSXpV��HO����GH�QRYLHPEUH�GH
������)XH�XQ�OLEUR�YLYR�GH�FRQWLQXD�HMHPSODULGDG��FRPR�VH�SXHGH�REVHUYDU�D�WUDYpV�GH�GLYHUVDV
DFWXDFLRQHV��GHVGH�VX�SURIHVLyQ�HQ�������3RU�RWUD�SDUWH��WDPSRFR�KD\�TXH�ROYLGDU�OD�IDFHWD�GH
FURQLVWD�FRQYHQWXDO��UHIOHMDGD�HQ�JUDQ�SDUWH�GH�HVWH�FRPSHQGLR��&XDQGR�HO�DxR������VH�FHOHEUDURQ
VXV�%RGDV�GH�2UR��FRPSXVLHURQ�SDUD�HOOD�XQD�ELRJUDItD�URPDQFHDGD��HQ�OD�FXDO�VH�SRQH�GH�PDQLILHVWR
HO�SURIXQGR�FDULxR��YHQHUDFLyQ�H�LQWHUpV�TXH�KDEtD�VXVFLWDGR�HVD�HQWUDxDEOH�PDGUH�\�PDHVWUD��'H�XQ



FDQWR�TXH�OH�GHGLFDURQ�HO�PLVPR�GLD��FRQ�P~VLFD�GHO�+LPQR�D�6DQ�-XDQ�GH�OD�&UX]��OD�HVWURID�VHJXQGD
HYLGHQFLD�FyPR�HVSHUDED�OD�PXHUWH�D�OD�PDQHUD�GH�VX�6DQWD�)XQGDGRUD�

³+R\�VX�DOPD�GH�DPRU�HQFHQGLGD

<D�GH�'LRV�VyOR�DQVtD�YLYLU

<�HQ�eO�VyOR�PRUDU�HVFRQGLGD

<�GH�DPRUHV�GLYLQRV�PRULU´�

(O���GH�IHEUHUR�GH�������&DUPHQ�GHO�6DQWtVLPR�6DFUDPHQWR�VDOH�D�HQFRQWUDUVH�FRQ�OD�3D]��TXH�DSHQDV
SXGR�JR]DU�SRU�VXV�SHUWXUEDFLRQHV�PHQWDOHV��IUXWR�TXL]iV�GH�XQ�H[FHVR�GH�VHQVLELOLGDG��'H�KHFKR�
WDQWR�OH�DIHFWy�OD�PXHUWH�GH�-XOLD�GHO�&RUD]yQ�GH�-HV~V��HQ�%HWRxR��TXH�DO�UHJUHVDU�D�0DGULG��KXER
TXH�LQWHUQDUOD�DOJ~Q�WLHPSR�DQWHV�GH�UHLQFRUSRUDUVH�D�ODV�$JXVWLQDV�GH�OD�(QFDUQDFLyQ��GRQGH
GHPRVWUy�VX�LQFRQGLFLRQDO�DFWLWXG�GH�VHUYLFLR�\�SUHRFXSDFLyQ�SRU�FXDQWDV�OD�URGHDEDQ��<�OR�PLVPR
HYLGHQFLy�HQ�3RQ]DQR��³VLHPSUH�FRQ�JUDQ�LQWHUpV�HQ�WRGDV�ODV�RILFLQDV�GRQGH�OD�SRQtD�OD�VDQWD
REHGLHQFLD��KDVWD�TXH�VH�OH�PDQLIHVWDURQ�ORV�VtQWRPDV�GH�VX�JUDYH�HQIHUPHGDG�GHO�FRUD]yQ´��&DEH]D�\
FRUD]yQ�QR�WROHUDURQ�ORV�VXIULPLHQWRV�TXH�KXELHUD�TXHULGR�VRSRUWDU�SRU�DPRU�DO�(VSRVR�GLYLQR�

/XLVD�GH�OD�$VXQFLyQ�VH�GHVSLGH��FRQ�©GHVHRV�GH�FLHORª��HO����GH�HQHUR�GH�������6X�VDOXG�VH�KDEtD
LGR�UHVLQWLHQGR��8QD�KHUQLD�HVWUDQJXODGD�H[LJLy�TXH�OD�RSHUDUDQ�LQPHGLDWDPHQWH��FXDQGR�FRQWDED���
DxRV��<D�FXPSOLGRV�ORV�QRYHQWD��VH�OD�GHILQH�FRPR�³XQD�DQFLDQLWD�UHDOPHQWH�HQFDQWDGRUD´�D�OD�TXH
VXV�+HUPDQDV�FRQYHQWXDOHV�HVFXFKDEDQ�FRQ�GHOHLWH��SRUTXH�³VDEtD�XQLU�D�XQRV�PX\�SURIXQGRV
SHQVDPLHQWRV��RFXUUHQFLDV�LQJHQLRVDV�HQ�VX�DSOLFDFLyQ�SUiFWLFD´��6X�KHUPDQD�GH�VDQJUH��0HUFHGHV�GH
-HV~V��D~Q�OD�VREUHYLYLUtD�TXLQFH�DxRV�

(Q�OD�GpFDGD�GH�ORV�VHWHQWD��OD�YDOLHQWH�QDYDUUD�$QWRQLD�GH�OD�,QPDFXODGD�&RQFHSFLyQ�IXH�D
UHHQFRQWUDUVH�FRQ�VX�SDLVDQD�0DUtD�'RORUHV�GHO�&RUD]yQ�GH�-HV~V��$OFDQ]y�XQD�JUDQ�ORQJHYLGDG�
SXHVWR�TXH�IDOOHFLy�HO����GH�HQHUR�GH�������D�ORV�RFKHQWD�\�RFKR�DxRV�GH�HGDG��\�HVR�FRPR
FRQVHFXHQFLD�GH�XQD�JULSH�SHUQLFLRVD�TXH�DVROy�HO�FRQYHQWR��6X�&�(��FRQWLHQH�OD�VLJXLHQWH�UHIOH[LyQ�
³£&XiQWDV�DOPDV�VH�KDEUi�HQFRQWUDGR�HQ�HO�FLHOR�VDOYDGDV�SRU�VX�DEQHJDFLyQ�WRWDO���£&XiQWDV�KRUDV�GH
WUDEDMR��KHFKR�SRU�DPRU��HQ�OD�FRFLQD��HQ�OD�KXHUWD��VH�KDEUi�HQFRQWUDGR�DSXQWDGDV�HQ�HO�OLEUR�GH�OD
9LGD�´�

0DUtD�&UX]�GH�-HV~V�YD�D�UHXQLUVH�FRQ�VX�WtD�\�FRPSDxHUD�GH�YLDMH��HQ�������HO����GH�MXQLR�GH������
1R�YROYLy�D�VHU�3ULRUD�GHVGH�HO�SUREOHPiWLFR�3ULRUD]JR�TXH�KXER�GH�DVXPLU�GXUDQWH�OD�*XHUUD�&LYLO�
1R�TXHUtD�GHVHPSHxDU�FDUJRV�UHSUHVHQWDWLYRV�\�HQ�VXV�~OWLPRV�DxRV�VH�DWUHYLy�D�SHGLU�TXH�OD�GHMDUDQ
WUDQTXLOD�³SDUD�SRGHU�OOHYDU�XQD�YLGD�PiV�UHFRJLGD´��3HUR�QR�REVWDQWH��FRPR�SRU�RWUD�SDUWH�GHVHDED
VHUYLU�D�OD�&RPXQLGDG��³D�SHVDU�GH�VXV�DxRV�\�FHJXHUD��D\XGDED�HQ�OR�TXH�SRGtD´��(MHPSOLILFD�VX
ELyJUDID��³GREODED�OD�URSD��QRV�GDED�ODV�SLQ]DV�FXDQGR�WHQGtDPRV��QR�REVWDQWH�HO�FDORU�R�HO�IUtR��TXH
VHQWtD�PXFKtVLPR«´��3DUD�HOOD��XQD�GH�ODV�PD\RUHV�VDWLVIDFFLRQHV�IXH�SRGHU�GLVIUXWDU�GH�OD�OLWXUJLD�HQ
OHQJXD�FDVWHOODQD��³/ORUDED�GH�HPRFLyQ�DO�RtU�ORV�WH[WRV�GH�OD�6DQWD�0LVD��+DVWD�PX\�DYDQ]DGD�HGDG
HVWXYR�DVLVWLHQGR�D�0DLWLQHV�\�/DXGHV´��(O���GH�PD\R�GH�������KDEtD�PXHUWR�GH�XQ�WXPRU�FHUHEUDO
ÈQJHOHV�GH�OD�(XFDULVWtD����TXLHQ�VXVFLWDUD�XQD�JUDQ�SUHRFXSDFLyQ�HQ�0DUtD�&UX]�GH�-HV~V��3RU�HVDV
IHFKDV��FXPSOLGRV�\D�ORV�QRYHQWD�DxRV��VH�OH�GHVFXEUtD�D�HOOD�XQ�FiQFHU�HQ�HO�SHFKR��TXH�SRU�VX�HGDG



FRQVLGHUDURQ�ORV�PpGLFRV�QR�GHEtD�VHU�RSHUDGR��/R�FLHUWR�HV�TXH�OH�FDXVy�XQ�WHUULEOH�VXIULPLHQWR�
SHUR�³HQ�PHGLR�GH�HVWD�PLVHULD�ItVLFD�LPSUHVLRQDED�YHUOD�VLHPSUH�WUDQTXLOD��VLHPSUH�FRQWHQWD��GDQGR
JUDFLDV�D�'LRV´�

$�0HUFHGHV�GH�-HV~V�OH�OOHJD�OD�KRUD�GHO�WUiQVLWR�HO���GH�GLFLHPEUH�GH�������FDVL�FHQWHQDULD��6X
KHUPDQD�FDUQDO�/XLVD�GH�OD�$VXQFLyQ�VH�OH�KDEtD�DGHODQWDGR�TXLQFH�DxRV��(Q�OD�&�(��GHVWDFDQ�ORV
VLJXLHQWHV�UDVJRV�FDUDFWHUL]DGRUHV��³(UD�VXPDPHQWH�MRYLDO��$�SHVDU�GH�VX�DYDQ]DGD�HGDG��GHPRVWUDED
JUDQ�HQWXVLDVPR�SRU�WRGR��/D�LQWURGXFFLyQ�GH�OD�OHQJXD�YHUQiFXOD�HQ�OD�OLWXUJLD�IXH�SDUD�HOOD�FDXVD�GH
JUDQGH�JR]R�\�GHYRFLyQ��5H]DED�FRQ�JUDQ�IHUYRU�ORV�VDOPRV�\�KDVWD�ORV�FDQWDED�>«@�FRPR�KDEtD
GRPLQDGR�HO�*UHJRULDQR´��6HWHQWD�\�QXHYH�DxRV�GH�YLGD�UHOLJLRVD�OH�SHUPLWLHURQ�FHOHEUDU�QR�VyOR�ODV
%RGDV�GH�2UR��VLQR�WDPELpQ�ODV�GH�'LDPDQWH��(Q�HVWD�~OWLPD�FHOHEUDFLyQ��FX\D�KRPLOtD�SURQXQFLy�HO
3DGUH�(IUpQ�GH�OD�0DGUH�GH�'LRV��VRUSUHQGLy�D�WRGRV�³OD�YR]�WDQ�SRWHQWH�FRQ�TXH�+HUPDQD�0HUFHGHV
SURQXQFLy�OD�5HQRYDFLyQ�GH�VXV�YRWRV´��KDELGD�FXHQWD�GH�TXH�\D�FRQWDED�HQWRQFHV�QRYHQWD�\�FLQFR
DxRV�

1LHYHV�GH�6DQ�-XDQ�GH�OD�&UX]�HV�XQR�GH�ORV�©SHVRV�IXHUWHVª��FX\R�PDJLVWHULR�WRGDYtD�UHFXHUGDQ
DOJXQDV�UHOLJLRVDV�GH�OD�&RPXQLGDG�DFWXDO��6X�$�'LRV�IXH�HO����GH�DEULO�GH�������D�ORV����DxRV�GH
HGDG��+DVWD�ORV�VHWHQWD�KDEtD�VLGR�0DHVWUD�GH�1RYLFLDV��VREUHSRQLpQGRVH�D�ORV�JUDYHV�DFKDTXHV�TXH
LEDQ�PLQDQGR�VX�QDWXUDOH]D��(UD�3ULRUD�SRU�WHUFHUD�YH]��FXDQGR�SURSLFLy�HQ������OD�VDOLGD�GH�FXDWUR
GH�ODV�KLMDV�PiV�YDOLRVDV��SDUD�UHIRU]DU�HO�&DUPHOR�GH�.XFKLQJ��9V���������(Q�VHSWLHPEUH�GH������
FHOHEUy�VXV�%RGDV�GH�2UR��LPSHGLGD�HQ�OD�FDPD�\�VLQ�SRGHU�KDEODU��SHUR�³WRGR�HVWDED�GXOFLILFDGR�SRU
VX�SD]�\�HQWUHJD�WRWDO�D�OD�YROXQWDG�GH�'LRV´��(Q�PHGLR�GH�WDQWRV�SDGHFLPLHQWRV��D�OD�DILUPDFLyQ�GH
VXV�KLMDV�FRQYHQWXDOHV��³0DGUH��9�5���QR�SDVDUi�SRU�HO�3XUJDWRULR´��FRQWHVWy��³$Vt�OR�HVSHUR��VL�QR�
PH�OOHYDUp�XQ�FKDVTXLWR´�

&DUPHQ�7HUHVD�GH�OD�&UX]��TXH�KDEtD�SURIHVDGR�HO�GtD�GH�1DYLGDG�GH�������VDOLy�HQ�EXVFD�GHO�SUHPLR
HWHUQR�OD�YtVSHUD�GH�5H\HV�GH�������8QD�YH]�UHLQFRUSRUDGD�FRQ�HO�UHVWR�GH�OD�&RPXQLGDG�DO
&RQYHQWR�GH�3RQ]DQR��GHVHPSHxy�ORV�RILFLRV�GH�3URYLVRUD��(QIHUPHUD��6DFULVWDQD��7RUQHUD�\��GXUDQWH
XQ�WULHQLR��&ODYDULD��'H�IXHUWH�WHPSHUDPHQWR��OXFKy�PXFKR�SRU�GRPHxDU�VX�FDUiFWHU��OR�TXH�OD�KDFtD
VHQWLUVH�LQFyPRGD��DXQTXH�SDUD�ODV�GHPiV�PRQMDV�IXHUD�FDXVD�GH�EHQpYROD�KLODULGDG��6X�QDWXUDOH]D�VH
YLR�DWDFDGD�SRU�GXUDV�SUXHEDV��XQD�GH�HOODV�OD�IDOWD�GH�RtGR��SHUR�³FRPR�WHQtD�PX\�ELHQ�OD�FDEH]D�\�OD
YLVWD��OHtD�PXFKDV�YLGDV�GH�VDQWRV´��(QWUH�VXV�SDSHOHV�HQFRQWUDURQ�XQD�QRWD�TXH�GHFtD��³6HxRU��TXLHUR
VHU�VDQWD��DQGDU�VLHPSUH�HQ�WX�SUHVHQFLD�\�SURFXUDU�VHU�VXDYH�\�FRQWHVWDU�FRQ�GXO]XUD��HMHUFLWiQGRPH
PXFKR�HQ�OD�FDULGDG´��/D�FHOHEUDFLyQ�GH�ODV�%RGDV�GH�2UR�IXH�HO�~OWLPR�UHJDOR�GH�1DYLGDGHV��TXH
FRPSDUWLy�FRQ�VXV�TXHULGDV�+HUPDQDV�GtDV�DQWHV�GHO�$�'LRV�

0DUtD�GH�OD�(XFDULVWtD�HV�OD�~QLFD�\�OD�~OWLPD�TXH�FRUUHVSRQGH�D�HVWH�DSDUWDGR�GHQWUR�GH�OD�GpFDGD�GH
ORV�QRYHQWD����'HMD�GHVRODGDV�D�VXV�+HUPDQDV�HO����GH�GLFLHPEUH�GH�������<D�VH�KD�YLVWR�OR
LQFLGHQWDGR�GH�VX�SURIHVLyQ�HO����GH�PDU]R�GH������\�FyPR�IXH�XQD�GH�ODV�UHOLJLRVDV�TXH�WXYR�TXH
TXHGDUVH�HQ�0DGULG��SDUD�DWHQGHU�D�XQ�KHUPDQR�VX\R�HQFDUFHODGR��3RU�WDQWR��SDUD�HOOD�GHELy�GH�VHU�OD
UHDOL]DFLyQ�GH�XQ�VXHxR�YHUVH�HQ�3RQ]DQR�HO���GH�MXOLR�GH�������\�D�SDUWLU�GH�DKt�LQLFLDU�OD�YLGD
UHJXODU�GH�UHOLJLRVD�FRQWHPSODWLYD�GHQWUR�GHO�&DUPHOR��D�OD�TXH�VH�KDEtD�FRQVDJUDGR��)XH�3ULRUD
GXUDQWH����DxRV��DOWHUQDQGR�DO�SULQFLSLR�FRQ�HO�FDUJR�GH�0DHVWUD�GH�1RYLFLDV��FRPR�UHFXHUGDQ
DOJXQDV�GH�ODV�&DUPHOLWDV�TXH�HOOD�IRUPy��(Q�SDODEUDV�GH�OD�3ULRUD�DFWXDO��³0DQWXYR�XQLGD�D�OD
&RPXQLGDG�HQ�ORV�DxRV�GLItFLOHV�GHO�3RVW�FRQFLOLR�\�UHYLVLyQ�GH�ODV�&RQVWLWXFLRQHV��6XV�DFWLWXGHV



IXHURQ��ILGHOLGDG��ILUPH]D��VXDYLGDG�FRQ�ODV�SHUVRQDV��FDULGDG��VHPEUDGRUD�GH�SD]´�
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'H�ODV�SURWDJRQLVWDV�GH�HVWD�VXFLQWD�KLVWRULD��D~Q�WUDVSDVDUtDQ�OD�IURQWHUD�GH�ORV�VLJORV�;;�DO�;;,�
3LHGDG�GH�-HV~V�����GH�MXQLR�GHO��������TXH�KDEtD�FHOHEUDGR�OD�SURIHVLyQ�VROHPQH�HQ�%HWRxR��0DUtD
-HV~V�GH�OD�6DQWtVLPD�7ULQLGDG�����GH�MXOLR�GHO�������\�0DUtD�'RORUHV�GHO�(VStULWX�6DQWR������GH
PD\R�GHO��������FX\D�SURIHVLyQ�VROHPQH�WDPELpQ�IXH�HQ�%HWRxR�

�

�

��)XHQWH�IXQGDPHQWDO��/�%�

��0DUtD�3LODU�GH�OD�6DQWtVLPD�7ULQLGDG�\�0DUtD�3LODU�GHO�&RUD]yQ�GH�-HV~V��DPEDV�HO����GH�RFWXEUH
GH������

��5DIDHO�/DtQH]�$OFDOi�SHUWHQHFtD�DO�&XHUSR�)DFXOWDWLYR�GH�$UFKLYRV�\�%LEOLRWHFDV��+DFLD�������VH
OH�HQFDUJy�TXH�SDUWLFLSDUD�HQ�OD�DFWXDOL]DFLyQ�GHO�&DWiORJR�0RQXPHQWDO�\�$UWtVWLFR�GH�(VSDxD�

��$O�DJUDGHFHU�SRU�HVFULWR�HVWD�GLVWLQFLyQ��WHUPLQD�HO�9LFDULR��³3DUD�WRGDV�PL�JUDWLWXG�\�PL�EHQGLFLyQ�
'H�WRGD�HVD�&RPXQLGDG�+HUPDQR�FDUPHOLWDQR��VDQMXDQLVWD�\�WHUHVLDQR��0DQXHO�5XELR´���$TXt�VH�GD
SRU�FRQFOXLGD�OD�FUyQLFD�GH�$VXQFLyQ�GH�6DQ�-RVp�TXH�LQFOX\H�HO�/LEUR�GH�%HFHUUR�

��(VWH�HPSOD]DPLHQWR�SURYLVLRQDO�VH�DODUJDUtD�KDVWD�HO���GH�RFWXEUH�GH�������IHFKD�HQ�TXH�FHOHEUy�VX
LQDXJXUDFLyQ�FRQ�HGLILFLR�SURSLR�HQ�OD�3OD]D�GH�6DQ�-XDQ�GH�OD�&UX]��GRQGH�VH�HQFXHQWUD�DFWXDOPHQWH�

��(O�3DGUH�6LOYHULR�GH�6DQWD�7HUHVD��GH�VHJODU�-XOLiQ�*yPH]�)HUQiQGH]��KDEtD�QDFLGR�HQ�(VFREDGRV
GH�$UULED��%XUJRV���HO���GH�PDU]R�GH�������+L]R�VX�SULPHUD�SURIHVLyQ�FRPR�&DUPHOLWD�'HVFDO]R�HQ
/DUUHD��9L]FD\D��HQ�������VLHQGR�RUGHQDGR�VDFHUGRWH�HQ�%XUJRV�HO�DxR�������(Q������HV�QRPEUDGR
'LUHFWRU�GH�OD�5HYLVWD�0RQWH�&DUPHOR��%XUJRV���\�HQ�������+LVWRULDGRU�2ILFLDO�GHO�&DUPHQ
'HVFDO]R��$�pO�VH�GHEHQ�ODV�GRV�REUDV�PRQXPHQWDOHV�%LEOLRWHFD�0tVWLFD�&DUPHOLWDQD�HQ����YROV�
������VV��H�+LVWRULD�GHO�&DUPHQ�'HVFDO]R�HQ����YROV���������������6H�OH�DVLJQDURQ�FDUJRV�WDQ
UHOHYDQWHV�FRPR�'HILQLGRU�*HQHUDO��������\�3UHSyVLWR�*HQHUDO�GH�OD�2UGHQ���������)XH�HO�3ULPHU
*HQHUDO�GHO�&DUPHQ�'HVFDO]R�TXH�YLVLWy�D�OD�2UGHQ�HQ�/DWLQRDPpULFD��\�FXPSOLHQGR�HVD�PLVLyQ�OH
VRUSUHQGLy�OD�PXHUWH�HO����GH�PDU]R�GH�������6XV�UHVWRV�PRUWDOHV�GHVFDQVDQ�HQ�HO�7HUHVLDQXP�GH
5RPD��FX\R�HGLILFLR�IXH�FRQVWUXLGR�SRU�LQLFLDWLYD�VX\D���9V��ÏVFDU�,��$3$5,&,2��³(O�3��6LOYHULR�\�HO
WHUHVLDQLVPR´��

��(Q�������RFXUULUtD�OR�PLVPR�FRQ�HO�&DPLQR�GH�3HUIHFFLyQ��FXVWRGLDGR�HQ�ODV�00��&DUPHOLWDV�GH
9DOODGROLG��TXH�WDPELpQ�VH�UHVWDXUy�HQ�5RPD�

��(O���GH�DJRVWR�GH�������HO�&DUPHOR�GH�3RQ]DQR�YROYHUtD�D�WHQHU�HO�SULYLOHJLR�GH�TXH�OHV�OOHYDUDQ�OD
UHOLTXLD�GHO�EUD]R�GH�6DQWD�7HUHVD�

��(QWUy�HQ�YLJRU�HO����GH�QRYLHPEUH�GH������



���)XHQWHV��/�%���&$57$6�'(�(',),&$&,Ï1��(/(1$�'(/�&25$=Ï1�'(�0$5Ë$��5HODFLyQ�GHO
YLDMH«

���(Q�HO�3XHUWR�GH�6LQJDSXU��(V�HO�VHJXQGR�SXHUWR�PiV�JUDQGH�HQ�HO�PXQGR�

���³&RQ�WRGD�SURSLHGDG�VH�OH�SXHGH�OODPDU�DVt��SRU�VX�FRQVWUXFFLyQ�GH�PDGHUD�\�DVSHFWR�WDQ
SREUHFLWR´��'H�OD�5HODFLyQ«��

���0LUL�HV�XQD�FLXGDG�GH�0DODVLD�VLWXDGD�HQ�HO�HVWDGR�GH�6DUDZDN�²OR�PLVPR�TXH�.XFKLQJ²�HQ�OD
]RQD�LQVXODU�DO�QRUWH�GH�OD�LVOD�GH�%RUQHR��6DUDZDN�HV�XQR�GH�ORV�GRV�HVWDGRV�GH�0DODVLD�HQ�OD�LVOD�GH
%RUQHR�

���0DORMORM�HV�XQD�FRPXQLGDG�GHO�PXQLFLSLR�GH�,QDUDMDQ��SHUWHQHFLHQWH�D�*XDP�

���)XHQWHV��/�%��\�&DUWDV�GH�(GLILFDFLyQ�

���1R�VH�KD�KHFKR�UHIHUHQFLD�D�OD�PLVPD��SRU�FXDQWR�LQJUHVy�\�SURIHVy�GHVSXpV�GH�OD�*XHUUD�&LYLO�
FXDQGR�OD�&RPXQLGDG�VH�HQFRQWUDED�DFRJLGD�HQ�ODV�$JXVWLQDV�5HFROHWDV��6L�ELHQ�VXV�FXDOLGDGHV�
WDOHQWR�\�DFWLWXG�KHURLFD�DQWH�OD�HQIHUPHGDG��ELpQ�PHUHFHUtDQ�GHGLFDUOH�PD\RU�HVSDFLR�

���6yOR�IDOOHFLy�RWUD�HQ�ORV�QRYHQWD��5RVDULR�GHO�1LxR�-HV~V��TXH�KDEtD�SURIHVDGR�HO���GH�VHSWLHPEUH
GH�������SRU�OR�TXH�QR�KD\�UHIHUHQFLDV�D�OD�PLVPD�HQ�HVWH�FRPSHQGLR�
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(Q�HO�9�&HQWHQDULR�GHO�QDFLPLHQWR�GH�OD�6DQWD�5HIRUPDGRUD�7HUHVD�GH�-HV~V��HO�&DUPHOR�GH�6DQWD
7HUHVD��GH�0DGULG��PDQWLHQH�XQD�DGPLUDEOH�YLWDOLGDG�D�SHVDU�GH�OD�FULVLV�YRFDFLRQDO�SURSLD�GH
QXHVWUR�WLHPSR��%LHQ�SXHGH�DWULEXLUVH�D�OD�DFFLyQ�GH�ODV�FRQWHPSODWLYDV�SURWDJRQLVWDV�GH�HVWD�KLVWRULD�
DOJXQDV�GH�ODV�FXDOHV�HQWUDURQ�HQ�HO�VLJOR�;;,��FRPR�DFDED�GH�LQGLFDUVH��\�GH�RWUDV�QR�LQFOXLGDV�SRU
UD]RQHV�FURQROyJLFDV�DO�WUDVSDVDU�ORV�OtPLWHV�ILMDGRV�SDUD�HVWD�SXEOLFDFLyQ��/D�FODYH�SDUHFH
HQFRQWUDUVH�HQ�VX�LQWHQWR�GH�UHSHWLU�HO�PRGHOR�SURSXHVWR�SRU�OD�6DQWD�)XQGDGRUD�QDFLGD�KDFH
TXLQLHQWRV�DxRV��3RU�SRQHU�XQ�HMHPSOR��PH�SHUPLWR�OD�OLFHQFLD�GH�FLWDU�HO�WHVWLPRQLR�GH�HQWUHJD�WRWDO�D
OD�YROXQWDG�GLYLQD��TXH�RIUHFLy�KDFH�DSHQDV�XQ�OXVWUR�0DUJDULWD�0DUtD�GH�-HV~V�����;,��������TXLHQ�
FRQ�SURIXQGD�IH�\�FRQVFLHQWH�DOHJUtD��SURSRQtD�GHVGH�OD�DWDOD\D�GH�VX�FUXHO�HQIHUPHGDG��KRUL]RQWHV�GH
JUDQGH]D�LQFRQPHQVXUDEOH�D�FXDQWRV�UHFRUULHUDQ�FDPLQRV�GH�SHUIHFFLyQ�

6XPDPHQWH�UHYHODGRU�HV�HO�SURSyVLWR�TXH�HQFLHUUD�OD�VLJXLHQWH�FRQFOXVLyQ�GH�VXV�+LMDV�FRQYHQWXDOHV�

³QXQFD�ROYLGHPRV�ORV�HMHPSORV�GH�YLGD�VDQWD�TXH�QRV�KDQ�GHMDGR�0DGUH�0DUJDULWD�\�RWUDV�0DGUHV�\
+HUPDQDV�TXH�QRV�KDQ�SUHFHGLGR�>«@�HQ�HVWH�&DUPHOR�HQ�HO�FRUD]yQ�GH�0DGULG´��

�

��'H�0$5*$5,7$�0��'(�-(6Ò6��&DUPHOLWD�'HVFDO]D��6HPEODQ]D�



�

�

�

���&5212/2*Ë$�'(�()(0e5,'(6

&2035(1','$6�(1�(67$�2%5$

�

���������GH�PDU]R���1DFH�SRVLEOHPHQWH�HQ�*RWDUUHQGXUD���ÈYLOD���7HUHVD�GH�$KXPDGD��OD�TXH
OOHJDUtD�D�VHU�)XQGDGRUD�GH�OD�5HIRUPD�GH�OD�2&'��6DQWD�\�'RFWRUD�GH�OD�,JOHVLD�

�������5HIRUPD�GH�OD�2UGHQ�GHO�&DUPHQ�'HVFDO]R�SRU�7HUHVD�GH�-HV~V�

�������)XQGDFLyQ�GHO�&RQYHQWR�GH�&DUPHOLWDV�'HVFDO]DV�GH�6DQ�-RVp��HQ�ÈYLOD��SULPHUR�GH�OD
5HIRUPD�WHUHVLDQD�

�������4XLQWD�IXQGDFLyQ�GH�&DUPHOLWDV�'HVFDO]DV��HQ�7ROHGR�

������FD�����DJRVWR�±����VHSWLHPEUH���6H�FHOHEUD�HQ�3DODFLR�OD�ERGD�GH�$ORQVR�GH�(UFLOOD�FRQ�0DUtD
GH�%D]iQ�

��������GH�RFWXEUH���(O�PDWULPRQLR�ILMD�VX�UHVLGHQFLD�HQ�OD�3OD]D�GHO�&RUGyQ��R�GHO�&RQGH�GH
3XxRQURVWUR��

���������GH�GLFLHPEUH���)UDQFLVFR�GH�5RMDV�\�6DQGRYDO��0DUTXpV�GH�'HQLD��DUPD�D�$ORQVR�GH
(UFLOOD�FDEDOOHUR�GH�OD�2UGHQ�GH�6DQWLDJR��HQ�OD�,JOHVLD�GH�6DQ�-XVWR��GH�0DGULG�

�������'pFLPD�IXQGDFLyQ�GH�&DUPHOLWDV�'HVFDO]DV��HQ�%HDV�GH�6HJXUD�

��������GH�RFWXEUH���0XHUH�7HUHVD�GH�-HV~V��/D�UHIRUPD�GHO�FDOHQGDULR�JUHJRULDQR��DO�GtD�VLJXLHQWH�
FRQOOHYD�HO�FDPELR�GH�IHFKD�DO����GH�RFWXEUH�

���������GH�RFWXEUH���%HDWUL]�GH�2YDOOH�\�$KXPDGD�WRPD�HO�KiELWR�HQ�HO�0RQDVWHULR�GH�&DUPHOLWDV
'HVFDO]DV�GH�$OED�GH�7RUPHV��FRQ�HO�QRPEUH�GH�%HDWUL]�GH�-HV~V�

���������GH�QRYLHPEUH���$QWH�HO�SHOLJUR�GH�XQD�PXHUWH�LQPLQHQWH��$ORQVR�GH�(UFLOOD�������������
RWRUJD�DPSOLRV�SRGHUHV�D�VX�HVSRVD�0DUtD�GH�%D]iQ�SDUD�FXDQWR�³KLFLHUH�\�RUGHQDUH´�

���������GH�QRYLHPEUH���)DOOHFH�HQ�0DGULG�HO�SRHWD�$ORQVR�GH�(UFLOOD��'H�VX�~QLFR�PDWULPRQLR��QR
TXHGD�GHVFHQGHQFLD�

���������GH�DJRVWR���0DUtD�GH�%D]iQ�ILUPD�XQD�HVFULWXUD�FRQ�HO�'HILQLGRU�)U��-XDQ�GH�-HV~V�0DUtD



�2&'���SDUD�UHDOL]DU�OD�)XQGDFLyQ�GH�XQ�&RQYHQWR�GH�&DUPHOLWDV�'HVFDO]DV�HQ�2FDxD��7ROHGR���/D
DXWRUL]D�)U��(OtDV�GH�6DQ�0DUWtQ��*HQHUDO�GH�OD�2UGHQ�

���������GH�DJRVWR���5DWLILFDFLyQ�GH�OD�HVFULWXUD�GHO�GtD�����RWRUJDGD�SRU�HO�3DGUH�*HQHUDO�\�ORV
'HILQLGRUHV�DQWH�HO�HVFULEDQR�3HGUR�2UGyxH]��HQ�7ROHGR�

���������GH�VHSWLHPEUH���6H�SUHVHQWD�HQ�HO�$\XQWDPLHQWR�GH�2FDxD�OD�5HDO�3URYLVLyQ�TXH�DSUXHED
GLFKD�)XQGDFLyQ��DVt�FRPR�OD�OLFHQFLD�GHO�&DUGHQDO�$OEHUWR�GH�$XVWULD��SRU�HQWRQFHV�$U]RELVSR�GH
7ROHGR��

���������GH�QRYLHPEUH���2EWHQLGDV�ODV�QHFHVDULDV�DXWRUL]DFLRQHV��KDFHQ�VX�HQWUDGD�HQ�2FDxD�ODV
&DUPHOLWDV�IXQGDGRUDV�GHO�0RQDVWHULR��TXH�VH�SRQH�EDMR�OD�DGYRFDFLyQ�GH�6DQ�-RVp��/D�3ULRUD�
0DGUH�0DUtD�GH�6DQ�-HUyQLPR��SURFHGH�GHO�&RQYHQWR�GH�6��-RVp��GH�$YLOD��OD�6XESULRUD��,VDEHO�GH�OD
&UX]��GHO�GH�6DQWD�$QD��GH�0DGULG�

���������GH�QRYLHPEUH���6H�FRORFD�FRQ�JUDQ�VROHPQLGDG�HO�6DQWtVLPR�6DFUDPHQWR�HQ�HO�&DUPHOR�GH
2FDxD�

�������(O�IDOOHFLPLHQWR�GH�'��-XDQ�GH�2YDOOH��SHUPLWH�TXH�VX�KLMD�%HDWUL]�GH�-HV~V��SRU�GHVHR
H[SUHVR�GH�'��0DUtD�GH�%D]iQ��DEDQGRQH�$OED�GH�7RUPHV�\�SDVH�D�IRUPDU�SDUWH�GH�OD�&RPXQLGDG�GH
2FDxD��GRQGH�RVWHQWDUi�VXFHVLYDPHQWH�ORV�FDUJRV�GH�6XSULRUD��0DHVWUD�GH�1RYLFLDV�\�3ULRUD�

���������GH�PD\R���/RV�3DGUHV�&DUPHOLWDV�'HVFDO]RV�WRPDQ�SRVHVLyQ�GH�OD�&DVD�GH�'��0DUtD�GH
%D]iQ��GRQDGD�SRU�pVWD�SDUD�OD�)XQGDFLyQ�GH�XQ�&RQYHQWR�HQ�2FDxD�EDMR�OD�DGYRFDFLyQ�GH�6DQ
$OEHUWR��FRQ�HO�ILQ�GH�TXH�DVLVWDQ�FRQYHQLHQWHPHQWH�D�VXV�+HUPDQDV�GH�5HOLJLyQ�

���������GH�PDU]R���)DOOHFH�HQ�0DGULG�GRxD�0DUtD�GH�%D]iQ��&RQIRUPH�D�OR�GLVSXHVWR�SRU�HOOD��VX
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