
&KH*XHYDUD�FRP��0HQVDMH�D�ORV�SXHEORV�GHO�PXQGR�D�WUDYpV�GH�OD�7ULFRQWLQHQWDO�
�

$EULO�������
<D�VH�KDQ�FXPSOLGR�YHLQWL~Q�DxRV�GHVGH�HO� ILQ�GH� OD�~OWLPD�FRQIODJUDFLyQ�PXQGLDO�\�GLYHUVDV�
SXEOLFDFLRQHV�� HQ� LQILQLGDG�GH� OHQJXDV�� FHOHEUDQ�HO�DFRQWHFLPLHQWR�VLPEROL]DGR�HQ� OD�GHUURWD�
GHO� -DSyQ��+D\�XQ�FOLPD�GH�DSDUHQWH�RSWLPLVPR�HQ�PXFKRV�VHFWRUHV�GH� ORV�GLVSDUHV�FDPSRV�
HQ�TXH�HO�PXQGR�VH�GLYLGH��
�
9HLQWL~Q�DxRV�VLQ�JXHUUD�PXQGLDO��HQ�HVWRV�WLHPSRV�GH�FRQIURQWDFLRQHV�Pi[LPDV��GH�FKRTXHV�
YLROHQWRV�\�FDPELRV� UHSHQWLQRV��SDUHFHQ�XQD�FLIUD�PX\�DOWD��3HUR��VLQ�DQDOL]DU� ORV�UHVXOWDGRV�
SUiFWLFRV� GH� HVD� SD]� SRU� OD� TXH� WRGRV� QRV�PDQLIHVWDPRV� GLVSXHVWRV� D� OXFKDU� �OD�PLVHULD�� OD�
GHJUDGDFLyQ�� OD� H[SORWDFLyQ� FDGD� YH]� PD\RU� GH� HQRUPHV� VHFWRUHV� GHO� PXQGR�� FDEH�
SUHJXQWDUVH�VL�HOOD�HV�UHDO��
�
1R�HV�OD�LQWHQFLyQ�GH�HVWDV�QRWDV�KLVWRULDU�ORV�GLYHUVRV�FRQIOLFWRV�GH�FDUiFWHU�ORFDO�TXH�VH�KDQ�
VXFHGLGR� GHVGH� OD� UHQGLFLyQ� GHO� -DSyQ�� QR� HV� WDPSRFR� QXHVWUD� WDUHD� KDFHU� HO� UHFXHQWR��
QXPHURVR� \� FUHFLHQWH�� GH� OXFKDV� FLYLOHV� RFXUULGDV� GXUDQWH� HVWRV� DxRV� GH� SUHWHQGLGD� SD]��
%iVWHQRV� SRQHU� FRPR� HMHPSORV� FRQWUD� HO� GHVPHGLGR� RSWLPLVPR� ODV� JXHUUDV� GH� &RUHD� \�
9LHWQDP��
�
(Q�OD�SULPHUD��WUDV�DxRV�GH�OXFKD�IHUR]��OD�SDUWH�QRUWH�GHO�SDtV�TXHGy�VXPLGD�HQ�OD�PiV�WHUULEOH�
GHYDVWDFLyQ�TXH�ILJXUH�HQ�ORV�DQDOHV�GH�OD�JXHUUD�PRGHUQD��DFULELOODGD�D�ERPEDV��VLQ�IiEULFDV��
HVFXHODV� X� KRVSLWDOHV�� VLQ� QLQJ~Q� WLSR� GH� KDELWDFLyQ� SDUD� DOEHUJDU� D� GLH]� PLOORQHV� GH�
KDELWDQWHV��
�
(Q�HVWD�JXHUUD� LQWHUYLQLHURQ��EDMR� OD� IHPHQWLGD�EDQGHUD�GH� ODV�1DFLRQHV�8QLGDV��GHFHQDV�GH�
SDtVHV� FRQGXFLGRV� PLOLWDUPHQWH� SRU� ORV� (VWDGRV� 8QLGRV�� FRQ� OD� SDUWLFLSDFLyQ� PDVLYD� GH�
VROGDGRV� GH� HVD� QDFLRQDOLGDG� \� HO� XVR�� FRPR� FDUQH� GH� FDxyQ�� GH� OD� SREODFLyQ� VXUFRUHDQD�
HQURODGD��
�
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(Q�HO� RWUR�EDQGR�� HO� HMpUFLWR� \� HO� SXHEOR�GH�&RUHD�\� ORV� YROXQWDULRV�GH� OD�5HS~EOLFD�3RSXODU�
&KLQD�FRQWDURQ�FRQ�HO�DEDVWHFLPLHQWR�\�DVHVRUtD�GHO�DSDUDWR�PLOLWDU�VRYLpWLFR��3RU�SDUWH�GH�ORV�
QRUWHDPHULFDQRV� VH�KLFLHURQ� WRGD�FODVH�GH�SUXHEDV�GH�DUPDV�GH�GHVWUXFFLyQ��H[FOX\HQGR� ODV�
WHUPRQXFOHDUHV� SHUR� LQFOX\HQGR� ODV� EDFWHULROyJLFDV� \� TXtPLFDV�� HQ� HVFDOD� OLPLWDGD�� (Q�
9LHWQDP��VH�KDQ�VXFHGLGR�DFFLRQHV�EpOLFDV��VRVWHQLGDV�SRU� ODV�IXHU]DV�SDWULyWLFDV�GH�HVH�SDtV�
FDVL�LQLQWHUUXPSLGDPHQWH�FRQWUD�WUHV�SRWHQFLDV�LPSHULDOLVWDV��-DSyQ��FX\R�SRGHUtR�VXIULHUD�XQD�
FDtGD�YHUWLFDO�D�SDUWLU�GH�ODV�ERPEDV�GH�+LURVKLPD�\�1DJDVDNL��)UDQFLD��TXH�UHFXSHUD�GH�DTXHO�
SDtV�YHQFLGR�VXV�FRORQLDV�LQGRFKLQDV�H�LJQRUDED�ODV�SURPHVDV�KHFKDV�HQ�PRPHQWRV�GLItFLOHV��\�
ORV�(VWDGRV�8QLGRV��HQ�HVWD�~OWLPD�IDVH�GH�OD�FRQWLHQGD��
�
+XELHURQ� FRQIURQWDFLRQHV� OLPLWDGDV� HQ� WRGRV� ORV� FRQWLQHQWHV�� DXQ� FXDQGR� HQ� HO� DPHULFDQR��
GXUDQWH�PXFKR�WLHPSR��VyOR�VH�SURGXMHURQ�FRQDWRV�GH�OXFKD�GH�OLEHUDFLyQ�\�FXDUWHOD]RV��KDVWD�
TXH� OD�5HYROXFLyQ�FXEDQD�GLHUD�VX�FODULQDGD�GH�DOHUWD�VREUH� OD� LPSRUWDQFLD�GH�HVWD� UHJLyQ�\�
DWUDMHUD�ODV�LUDV�LPSHULDOLVWDV��REOLJiQGROD�D�OD�GHIHQVD�GH�VXV�FRVWDV�HQ�3OD\D�*LUyQ��SULPHUR��
\ GXUDQWH�OD�&ULVLV�GH�2FWXEUH��GHVSXpV��
�
(VWH� ~OWLPR� LQFLGHQWH� SXGR� KDEHU� SURYRFDGR� XQD� JXHUUD� GH� LQFDOFXODEOHV� SURSRUFLRQHV�� DO�
SURGXFLUVH��HQ�WRUQR�D�&XED��HO�FKRTXH�GH�QRUWHDPHULFDQRV�\�VRYLpWLFRV��
�
3HUR�� HYLGHQWHPHQWH�� HO� IRFR� GH� FRQWUDGLFFLRQHV�� HQ� HVWH� PRPHQWR�� HVWi� UDGLFDGR� HQ� ORV�
WHUULWRULRV�GH�OD�SHQtQVXOD�LQGRFKLQD�\�ORV�SDtVHV�DOHGDxRV��/DRV�\�9LHWQDP�VRQ�VDFXGLGRV�SRU�
JXHUUDV� FLYLOHV�� TXH� GHMDQ� GH� VHU� WDOHV� DO� KDFHUVH� SUHVHQWH�� FRQ� WRGR� VX� SRGHUtR�� HO�
LPSHULDOLVPR�QRUWHDPHULFDQR��\�WRGD� OD�]RQD�VH�FRQYLHUWH�HQ�XQD�SHOLJURVD�HVSROHWD�SUHVWD�D�
GHWRQDU��
�
(Q�9LHWQDP�OD�FRQIURQWDFLyQ�KD�DGTXLULGR�FDUDFWHUtVWLFDV�GH�XQD�DJXGH]D�H[WUHPD��7DPSRFR�HV�
QXHVWUD�LQWHQFLyQ�KLVWRULDU�HVWD�JXHUUD��6LPSOHPHQWH��VHxDODUHPRV�DOJXQRV�KLWRV�GH�UHFXHUGR��
�
(Q������� WUDV� OD�GHUURWD�DQLTXLODQWH�GH�'LHQ�%LHQ�3KX��VH� ILUPDURQ� ORV�DFXHUGRV�GH�*LQHEUD��
TXH�GLYLGtDQ�DO�SDtV�HQ�GRV�]RQDV�\�HVWLSXODEDQ�OD�UHDOL]DFLyQ�GH�HOHFFLRQHV�HQ�XQ�SOD]R�GH����
PHVHV�SDUD�GHWHUPLQDU�TXLpQHV�GHEtDQ�JREHUQDU�D�9LHWQDP�\�FyPR�VH�UHXQLILFDUtD�HO�SDtV��/RV�
QRUWHDPHULFDQRV� QR� ILUPDURQ� GLFKR� GRFXPHQWR�� FRPHQ]DQGR� ODV�PDQLREUDV� SDUD� VXVWLWXLU� DO�
HPSHUDGRU� %DR�'DL�� WtWHUH� IUDQFpV�� SRU�XQ�KRPEUH�DGHFXDGR�D� VXV� LQWHQFLRQHV�� (VWH� UHVXOWy�
VHU�1JR�'LQ�'LHP��FX\R�WUiJLFR�ILQ��HO�GH�OD�QDUDQMD�H[SULPLGD�SRU�HO�LPSHULDOLVPR��HV�FRQRFLGR�
GH�WRGRV��



(Q�ORV�PHVHV�SRVWHULRUHV�D�OD�ILUPD�GHO�DFXHUGR��UHLQy�HO�RSWLPLVPR�HQ�HO�FDPSR�GH�ODV�IXHU]DV�
SRSXODUHV��6H�GHVPDQWHODURQ�UHGXFWRV�GH�OXFKD�DQWLIUDQFHVD�HQ�HO�VXU�GHO�SDtV�\�VH�HVSHUy�HO�
FXPSOLPLHQWR�GH�OR�SDFWDGR��3HUR�SURQWR�FRPSUHQGLHURQ�ORV�SDWULRWDV�TXH�QR�KDEUtD�HOHFFLRQHV�
D PHQRV�TXH� ORV�(VWDGRV�8QLGRV� VH� VLQWLHUDQ� FDSDFHV�GH� LPSRQHU� VX�YROXQWDG�HQ� ODV�XUQDV��
FRVD�TXH�QR�SRGtD�RFXUULU��DXQ�XWLOL]DQGR�WRGRV�ORV�PpWRGRV�GH�IUDXGH�GH�HOORV�FRQRFLGRV��
�
1XHYDPHQWH�VH�LQLFLDURQ�ODV� OXFKDV�HQ�HO�VXU�GHO�SDtV�\�IXHURQ�DGTXLULHQGR�PD\RU�LQWHQVLGDG�
KDVWD�OOHJDU�DO�PRPHQWR�DFWXDO��HQ�TXH�HO�HMpUFLWR�QRUWHDPHULFDQR�VH�FRPSRQH�GH�FDVL�PHGLR�
PLOOyQ� GH� LQYDVRUHV��PLHQWUDV� ODV� IXHU]DV� WtWHUHV� GLVPLQX\HQ� VX� Q~PHUR�� \� VREUH� WRGR�� KDQ�
SHUGLGR�WRWDOPHQWH�OD�FRPEDWLYLGDG��
�
+DFH�FHUFD�GH�GRV�DxRV�TXH�ORV�QRUWHDPHULFDQRV�FRPHQ]DURQ�HO�ERPEDUGHR�VLVWHPiWLFR�GH�OD�
5HS~EOLFD� 'HPRFUiWLFD� GH� 9LHWQDP� HQ� XQ� LQWHQWR� PiV� GH� IUHQDU� OD� FRPEDWLYLGDG� GHO� VXU� \�
REOLJDU�D�XQD�FRQIHUHQFLD�GHVGH�SRVLFLRQHV�GH�IXHU]D���
$O� SULQFLSLR�� ORV� ERPEDUGHRV� IXHURQ�PiV� R�PHQRV� DLVODGRV� \� VH� UHYHVWtDQ� GH� OD�PiVFDUD�GH�
UHSUHVDOLDV� SRU� VXSXHVWDV� SURYRFDFLRQHV� GHO� QRUWH�� 'HVSXpV� DXPHQWDURQ� HQ� LQWHQVLGDG� \�
PpWRGR��KDVWD�FRQYHUWLUVH�HQ�XQD�JLJDQWHVFD�EDWLGD�OOHYDGD�D�FDER�SRU�ODV�XQLGDGHV�DpUHDV�GH�
ORV�(VWDGRV�8QLGRV��GtD�D�GtD��FRQ�HO�SURSyVLWR�GH�GHVWUXLU� WRGR�YHVWLJLR�GH�FLYLOL]DFLyQ�HQ� OD�
]RQD�QRUWH�GHO�SDtV��(V�XQ�HSLVRGLR�GH�OD�WULVWHPHQWH�FpOHEUH�HVFDODGD��
�
/DV�DVSLUDFLRQHV�PDWHULDOHV�GHO�PXQGR�\DQTXL�VH�KDQ�FXPSOLGR�HQ�EXHQD�SDUWH�D�SHVDU�GH�OD�
GHQRGDGD� GHIHQVD� GH� ODV� XQLGDGHV� DQWLDpUHDV� YLHWQDPLWDV�� GH� ORV� PiV� GH� ������ DYLRQHV�
GHUULEDGRV�\�GH�OD�D\XGD�GHO�FDPSR�VRFLDOLVWD�HQ�PDWHULDO�GH�JXHUUD��
�
+D\�XQD�SHQRVD�UHDOLGDG��9LHWQDP��HVD�QDFLyQ�TXH�UHSUHVHQWD�ODV�DVSLUDFLRQHV��ODV�HVSHUDQ]DV�
GH�YLFWRULD�GH�WRGR�XQ�PXQGR�SUHWHULGR��HVWi�WUiJLFDPHQWH�VROR��(VH�SXHEOR�GHEH�VRSRUWDU�ORV�
HPEDWHV�GH�OD�WpFQLFD�QRUWHDPHULFDQD��FDVL�D�PDQVDOYD�HQ�HO�VXU��FRQ�DOJXQDV�SRVLELOLGDGHV�GH�
GHIHQVD� HQ� HO� QRUWH�� SHUR� VLHPSUH� VROR�� /D� VROLGDULGDG� GHO� PXQGR� SURJUHVLVWD� SDUD� FRQ� HO�
SXHEOR� GH�9LHWQDP� VHPHMD�D� OD� DPDUJD� LURQtD�TXH� VLJQLILFDED�SDUD� ORV�JODGLDGRUHV�GHO� FLUFR�
URPDQR�HO� HVWtPXOR�GH� OD�SOHEH��1R� VH� WUDWD�GH�GHVHDU�p[LWRV�DO�DJUHGLGR�� VLQR�GH�FRUUHU� VX�
PLVPD�VXHUWH��DFRPSDxDUOR�D�OD�PXHUWH�R�OD�YLFWRULD��
�
&XDQGR�DQDOL]DPRV�OD�VROHGDG�YLHWQDPLWD�QRV�DVDOWD�OD�DQJXVWLD�GH�HVWH�PRPHQWR�LOyJLFR�GH�OD�
KXPDQLGDG�� (O� LPSHULDOLVPR� QRUWHDPHULFDQR� HV� FXOSDEOH� GH� DJUHVLyQ�� VXV� FUtPHQHV� VRQ�



LQPHQVRV�\�UHSDUWLGRV�SRU�WRGR�HO�RUEH��£<D�OR�VDEHPRV��VHxRUHV��3HUR�WDPELpQ�VRQ�FXOSDEOHV�
ORV� TXH� HQ� HO� PRPHQWR� GH� GHILQLFLyQ� YDFLODURQ� HQ� KDFHU� GH� 9LHWQDP� SDUWH� LQYLRODEOH� GHO�
WHUULWRULR�VRFLDOLVWD��FRUULHQGR��Vt��ORV�ULHVJRV�GH�XQD�JXHUUD�GH�DOFDQFH�PXQGLDO��SHUR�WDPELpQ�
REOLJDQGR� D� XQD� GHFLVLyQ� D� ORV� LPSHULDOLVWDV� QRUWHDPHULFDQRV�� <� VRQ� FXOSDEOHV� ORV� TXH�
PDQWLHQHQ� XQD� JXHUUD� GH� GHQXHVWRV� \� ]DQFDGLOODV� FRPHQ]DGD� KDFH� \D� EXHQ� WLHPSR� SRU� ORV�
UHSUHVHQWDQWHV�GH�ODV�GRV�PiV�JUDQGHV�SRWHQFLDV�GHO�FDPSR�VRFLDOLVWD��
�
3UHJXQWHPRV�� SDUD� ORJUDU� XQD� UHVSXHVWD� KRQUDGD�� ¢(VWi� R� QR� DLVODGR� HO� 9LHWQDP�� KDFLHQGR�
HTXLOLEULRV�SHOLJURVRV�HQWUH�ODV�GRV�SRWHQFLDV�HQ�SXJQD"�
�
< £TXp�JUDQGH]D� OD�GH�HVH�SXHEOR�� £4Xp�HVWRLFLVPR�\�YDORU��HO�GH�HVH�SXHEOR��<�TXp� OHFFLyQ�
SDUD�HO�PXQGR�HQWUDxD�HVD�OXFKD��
�
+DVWD�GHQWUR�GH�PXFKR�WLHPSR�QR�VDEUHPRV�VL�HO�SUHVLGHQWH�-RKQVRQ�SHQVDED�HQ�VHULR�LQLFLDU�
DOJXQDV�GH�ODV�UHIRUPDV�QHFHVDULDV�D�XQ�SXHEOR��SDUD�OLPDU�DULVWDV�GH�ODV�FRQWUDGLFFLRQHV�GH�
FODVH�TXH�DVRPDQ�FRQ�IXHU]D�H[SORVLYD�\�FDGD�YH]�PiV�IUHFXHQWHPHQWH��/R�FLHUWR�HV�TXH�ODV�
PHMRUDV� DQXQFLDGDV� EDMR� HO� SRPSRVR� WtWXOR� GH� OXFKD� SRU� OD� JUDQ� VRFLHGDG� KDQ� FDtGR� HQ� HO�
VXPLGHUR�GH�9LHWQDP��
�
(O� PiV� JUDQGH� GH� ORV� SRGHUHV� LPSHULDOLVWDV� VLHQWH� HQ� VXV� HQWUDxDV� HO� GHVDQJUDPLHQWR�
SURYRFDGR�SRU�XQ�SDtV�SREUH�\�DWUDVDGR�\�VX� IDEXORVD�HFRQRPtD�VH� UHVLHQWH�GHO�HVIXHU]R�GH�
JXHUUD��0DWDU�GHMD�GH�VHU�HO�PiV�FyPRGR�QHJRFLR�GH�ORV�PRQRSROLRV��$UPDV�GH�FRQWHQFLyQ��\�
QR�HQ�Q~PHUR�VXILFLHQWH��HV�WRGR�OR�TXH�WLHQHQ�HVWRV�VROGDGRV�PDUDYLOORVRV��DGHPiV�GHO�DPRU�
D VX�SDWULD��D� VX�VRFLHGDG�\�XQ�YDORU�D� WRGD�SUXHED��3HUR�HO� LPSHULDOLVPR�VH�HPSDQWDQD�HQ�
9LHWQDP��QR�KDOOD�FDPLQR�GH�VDOLGD�\�EXVFD�GHVHVSHUDGDPHQWH�DOJXQR�TXH�OH�SHUPLWD�VRUWHDU�
FRQ� GLJQLGDG� HVWH� SHOLJURVR� WUDQFH� HQ� TXH� VH� YH��0DV� ORV� ©FXDWUR� SXQWRVª� GHO� QRUWH� \� ©ORV�
FLQFRª�GHO�VXU�OR�DWHQD]DQ��KDFLHQGR�D~Q�PiV�GHFLGLGD�OD�FRQIURQWDFLyQ��
�
7RGR�SDUHFH�LQGLFDU�TXH�OD�SD]��HVD�SD]�SUHFDULD�D�OD�TXH�VH�KD�GDGR�WDO�QRPEUH��VyOR�SRUTXH�
QR� VH� KD� SURGXFLGR� QLQJXQD� FRQIODJUDFLyQ� GH� FDUiFWHU�PXQGLDO�� HVWi� RWUD� YH]� HQ� SHOLJUR� GH�
URPSHUVH�DQWH� FXDOTXLHU� SDVR� LUUHYHUVLEOH� H� LQDFHSWDEOH�� GDGR�SRU� ORV�QRUWHDPHULFDQRV��<��D�
QRVRWURV��H[SORWDGRV�GHO�PXQGR��¢FXiO�HV�HO�SDSHO�TXH�QRV�FRUUHVSRQGH"�/RV�SXHEORV�GH�WUHV�
FRQWLQHQWHV�REVHUYDQ�\�DSUHQGHQ�VX� OHFFLyQ�HQ�9LHWQDP��<D�TXH��FRQ� OD�DPHQD]D�GH�JXHUUD��
ORV�LPSHULDOLVWDV�HMHUFHQ�VX�FKDQWDMH�VREUH�OD�KXPDQLGDG��QR�WHPHU�OD�JXHUUD��HV�OD�UHVSXHVWD�
MXVWD���



$WDFDU� GXUD� H� LQLQWHUUXPSLGDPHQWH� HQ� FDGD� SXQWR� GH� FRQIURQWDFLyQ�� GHEH� VHU� OD� WiFWLFD�
JHQHUDO�GH�ORV�SXHEORV��
�
3HUR��HQ�ORV�OXJDUHV�HQ�TXH�HVWD�PtVHUD�SD]�TXH�VXIULPRV�QR�KD�VLGR�URWD��¢FXiO�VHUi�QXHVWUD�
WDUHD"�/LEHUDUQRV�D�FXDOTXLHU�SUHFLR��
�
(O�SDQRUDPD�GHO�PXQGR�PXHVWUD�XQD�JUDQ�FRPSOHMLGDG��/D�WDUHD�GH�OD�OLEHUDFLyQ�HVSHUD�D~Q�D�
SDtVHV�GH�OD�YLHMD�(XURSD��VXILFLHQWHPHQWH�GHVDUUROODGRV�SDUD�VHQWLU�WRGDV�ODV�FRQWUDGLFFLRQHV�
GHO�FDSLWDOLVPR��SHUR�WDQ�GpELOHV�TXH�QR�SXHGHQ�\D�VHJXLU�HO�UXPER�GHO�LPSHULDOLVPR�R�LQLFLDU�
HVD�UXWD��$OOt�ODV�FRQWUDGLFFLRQHV�DOFDQ]DUiQ�HQ�ORV�SUy[LPRV�DxRV�FDUiFWHU�H[SORVLYR��SHUR�VXV�
SUREOHPDV� \�� SRU� HQGH�� OD� VROXFLyQ� GH� ORV�PLVPRV� VRQ� GLIHUHQWHV� D� OD� GH� QXHVWURV� SXHEORV�
GHSHQGLHQWHV�\�DWUDVDGRV�HFRQyPLFDPHQWH��
�
(O� FDPSR� IXQGDPHQWDO� GH� OD� H[SORWDFLyQ� GHO� LPSHULDOLVPR� DEDUFD� ORV� WUHV� FRQWLQHQWHV�
DWUDVDGRV��$PpULFD��$VLD�\�ÈIULFD��&DGD�SDtV�WLHQH�FDUDFWHUtVWLFDV�SURSLDV��SHUR�ORV�FRQWLQHQWHV��
HQ�VX�FRQMXQWR��WDPELpQ�ODV�SUHVHQWDQ��
�
$PpULFD�FRQVWLWX\H�XQ�FRQMXQWR�PiV�R�PHQRV�KRPRJpQHR�\�HQ�OD�FDVL�WRWDOLGDG�GH�VX�WHUULWRULR�
ORV� FDSLWDOHV�PRQRSROLVWDV�QRUWHDPHULFDQRV�PDQWLHQHQ�XQD�SULPDFtD�DEVROXWD�� /RV�JRELHUQRV�
WtWHUHV�R��HQ�HO�PHMRU�GH�ORV�FDVRV��GpELOHV�\�PHGURVRV��QR�SXHGHQ�RSRQHUVH�D�ODV�yUGHQHV�GHO�
DPR� \DQTXL�� /RV� QRUWHDPHULFDQRV� KDQ� OOHJDGR� FDVL� DO� Pi[LPR� GH� VX� GRPLQDFLyQ� SROtWLFD� \�
HFRQyPLFD��SRFR�PiV�SRGUtDQ�DYDQ]DU�\D��FXDOTXLHU�FDPELR�GH�OD�VLWXDFLyQ�SRGUtD�FRQYHUWLUVH�
HQ�XQ�UHWURFHVR�HQ�VX�SULPDFtD��6X�SROtWLFD�HV�PDQWHQHU�OR�FRQTXLVWDGR��/D�OtQHD�GH�DFFLyQ�VH�
UHGXFH� HQ� HO� PRPHQWR� DFWXDO�� DO� XVR� EUXWDO� GH� OD� IXHU]D� SDUD� LPSHGLU� PRYLPLHQWRV� GH�
OLEHUDFLyQ��GH�FXDOTXLHU�WLSR�TXH�VHDQ��
�
%DMR� HO� VORJDQ�� ©QR� SHUPLWLUHPRV� RWUD� &XEDª�� VH� HQFXEUH� OD� SRVLELOLGDG� GH� DJUHVLRQHV� D�
PDQVDOYD�� FRPR� OD� SHUSUHWDGD� FRQWUD� 6DQWR� 'RPLQJR� R�� DQWHULRUPHQWH�� OD� PDVDFUH� GH�
3DQDPi�� \� OD� FODUD� DGYHUWHQFLD� GH� TXH� ODV� WURSDV� \DQTXLV� HVWiQ� GLVSXHVWDV� D� LQWHUYHQLU� HQ�
FXDOTXLHU� OXJDU�GH�$PpULFD�GRQGH�HO�RUGHQ�HVWDEOHFLGR�VHD�DOWHUDGR��SRQLHQGR�HQ�SHOLJUR�VXV�
LQWHUHVHV��(V�SROtWLFD�FXHQWD�FRQ�XQD�LPSXQLGDG�FDVL�DEVROXWD��OD�2($�HV�XQD�PiVFDUD�FyPRGD��
SRU�GHVSUHVWLJLDGD�TXH�HVWp��OD�218�HV�GH�XQD�LQHILFLHQFLD�UD\DQD�HQ�HO�ULGtFXOR�R�HQ�OR�WUiJLFR��
ORV� HMpUFLWRV� GH� WRGRV� ORV� SDtVHV� GH� $PpULFD� HVWiQ� OLVWRV� D� LQWHUYHQLU� SDUD� DSODVWDU� D� VXV�
SXHEORV��6H�KD�IRUPDGR��GH�KHFKR��OD�LQWHUQDFLRQDO�GHO�FULPHQ�\�OD�WUDLFLyQ��
�



3RU� RWUD� SDUWH� ODV� EXUJXHVtDV� DXWyFWRQDV� KDQ� SHUGLGR� WRGD� VX� FDSDFLGDG� GH� RSRVLFLyQ� DO�
LPSHULDOLVPR��VL�DOJXQD�YH]�OD�WXYLHURQ��\�VyOR�IRUPDQ�VX�IXUJyQ�GH�FROD��
�
1R�KD\�PiV�FDPELRV�TXH�KDFHU��R�UHYROXFLyQ�VRFLDOLVWD�R�FDULFDWXUD�GH�UHYROXFLyQ��
�
$VLD�HV�XQ�FRQWLQHQWH�GH�FDUDFWHUtVWLFDV�GLIHUHQWHV��/DV� OXFKDV�GH� OLEHUDFLyQ�FRQWUD�XQD�VHULH�
GH�SRGHUHV� FRORQLDOHV� HXURSHRV�� GLHURQ�SRU� UHVXOWDGR�HO�HVWDEOHFLPLHQWR�GH�JRELHUQRV�PiV�R�
PHQRV�SURJUHVLVWDV��FX\D�HYROXFLyQ�SRVWHULRU�KD�VLGR��HQ�DOJXQRV�FDVRV��GH�SURIXQGL]DFLyQ�GH�
ORV�REMHWLYRV�SULPDULRV�GH� OD� OLEHUDFLyQ�QDFLRQDO�\�HQ�RWURV�GH�UHYHUVLyQ�KDFLD�SRVLFLRQHV�SUR�
LPSHULDOLVWDV��
�
'HVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR��(VWDGRV�8QLGRV�WHQtD�SRFR�TXH�SHUGHU�\�PXFKR�TXH�JDQDU�
HQ� $VLD�� /RV� FDPELRV� OH� IDYRUHFHQ�� VH� OXFKD� SRU� GHVSOD]DU� D� RWURV� SRGHUHV� QHR� FRORQLDOHV��
SHQHWUDU� QXHYDV� HVIHUDV� GH� DFFLyQ� HQ� HO� FDPSR� HFRQyPLFR�� D� YHFHV� GLUHFWDPHQWH�� RWUDV�
XWLOL]DQGR�DO�-DSyQ��
�
3HUR�H[LVWHQ�FRQGLFLRQHV�SROtWLFDV�HVSHFLDOHV��VREUH�WRGR�HQ�OD�SHQtQVXOD�LQGRFKLQD��TXH�OH�GDQ�
FDUDFWHUtVWLFDV� GH� FDSLWDO� LPSRUWDQFLD� DO� $VLD� \� MXHJDQ�XQ� SDSHO� LPSRUWDQWH� HQ� OD� HVWUDWHJLD�
PLOLWDU�JOREDO�GHO�LPSHULDOLVPR�QRUWHDPHULFDQR���
(VWH� HMHUFH� XQ� FHUFR� D� &KLQD� D� WUDYpV� GH�&RUHD� GHO� 6XU�� -DSyQ�� 7DLZiQ�� 9LHWQDP�GHO� 6XU� \�
7DLODQGLD��SRU�OR�PHQRV��
�
(VD�GREOH�VLWXDFLyQ��XQ�LQWHUpV�HVWUDWpJLFR�WDQ�LPSRUWDQWH�FRPR�HO�FHUFR�PLOLWDU�D�OD�5HS~EOLFD�
3RSXODU�&KLQD�\�OD�DPELFLyQ�GH�VXV�FDSLWDOHV�SRU�SHQHWUDU�HVRV�JUDQGHV�PHUFDGRV�TXH�WRGDYtD�
QR� GRPLQDQ�� KDFHQ� TXH� HO� $VLD� VHD� XQR� GH� ORV� OXJDUHV�PiV�H[SORVLYRV�GHO�PXQGR�DFWXDO�� D�
SHVDU�GH�OD�DSDUHQWH�HVWDELOLGDG�IXHUD�GHO�iUHD�YLHWQDPLWD��
�
3HUWHQHFLHQGR� JHRJUiILFDPHQWH� D� HVWH� FRQWLQHQWH�� SHUR� FRQ� VXV� SURSLDV� FRQWUDGLFFLRQHV�� HO�
2ULHQWH� 0HGLR� HVWi� HQ� SOHQD� HEXOOLFLyQ�� VLQ� TXH� VH� SXHGD� SUHYHU� KDVWD� GyQGH� OOHJDUi� HVD�
JXHUUD�IUtD�HQWUH�,VUDHO��UHVSDOGDGD�SRU�ORV�LPSHULDOLVWDV��\�ORV�SDtVHV�SURJUHVLVWDV�GH�OD�]RQD��
(V�RWUR�GH�ORV�YROFDQHV�DPHQD]DGRUHV�GHO�PXQGR��
�
(O�ÈIULFD�RIUHFH�ODV�FDUDFWHUtVWLFDV�GH�VHU�XQ�FDPSR�FDVL�YLUJHQ�SDUD�OD�LQYDVLyQ�QHRFRORQLDO��6H�
KDQ�SURGXFLGR�FDPELRV�TXH��HQ�DOJXQD�PHGLGD��REOLJDURQ�D�ORV�SRGHUHV�QHRFRORQLDOHV�D�FHGHU�
VXV�DQWLJXDV�SUHUURJDWLYDV�GH�FDUiFWHU�DEVROXWR���



3HUR��FXDQGR� ORV�SURFHVRV�VH� OOHYDQ�D�FDER� LQLQWHUUXPSLGDPHQWH��DO�FRORQLDOLVPR�VXFHGH��VLQ�
YLROHQFLD�� XQ� QHRFRORQLDOLVPR� GH� LJXDOHV� HIHFWRV� HQ� FXDQWR� D� OD� GRPLQDFLyQ� HFRQyPLFD� VH�
UHILHUH�� (VWDGRV� 8QLGRV� QR� WHQtD� FRORQLDV� HQ� HVWD� UHJLyQ� \� DKRUD� OXFKD� SRU� SHQHWUDU� HQ� ORV�
DQWLJXRV�FRWRV�FHUUDGRV�GH�VXV�VRFLRV���
6H� SXHGH� DVHJXUDU� TXH� ÈIULFD� FRQVWLWX\H�� HQ� ORV� SODQHV� HVWUDWpJLFRV� GHO� LPSHULDOLVPR�
QRUWHDPHULFDQR��VX�UHVHUYRULR�D�ODUJR�SOD]R��VXV�LQYHUVLRQHV�DFWXDOHV�VyOR�WLHQHQ�LPSRUWDQFLD�
HQ�OD�8QLyQ�6XGDIULFDQD�\�FRPLHQ]D�VX�SHQHWUDFLyQ�HQ�HO�&RQJR��1LJHULD�\�RWURV�SDtVHV��GRQGH�
VH� LQLFLD� XQD� YLROHQWD� FRPSHWHQFLD� �FRQ� FDUiFWHU� SDFtILFR� KDVWD� DKRUD�� FRQ� RWURV� SRGHUHV�
LPSHULDOLVWDV��
�
1R�WLHQH�WRGDYtD�JUDQGHV�LQWHUHVHV�TXH�GHIHQGHU�VDOYR�VX�SUHWHQGLGR�GHUHFKR�D�LQWHUYHQLU�HQ�
FDGD� OXJDU� GHO� JORER� HQ� TXH� VXV� PRQRSROLRV� ROIDWHHQ� EXHQDV� JDQDQFLDV� R� OD� H[LVWHQFLD� GH�
JUDQGHV�UHVHUYDV�GH�PDWHULDV�SULPDV��7RGRV�HVWRV�DQWHFHGHQWHV�KDFHQ�OtFLWR�HO�SODQWHDPLHQWR�
LQWHUURJDQWH�VREUH�ODV�SRVLELOLGDGHV�GH�OLEHUDFLyQ�GH�ORV�SXHEORV�D�FRUWR�R�PHGLDQR�SOD]R��
�
6L� DQDOL]DPRV� HO� ÈIULFD� YHUHPRV� TXH� VH� OXFKD� FRQ� DOJXQD� LQWHQVLGDG� HQ� ODV� FRORQLDV�
SRUWXJXHVDV�GH�*XLQHD��0R]DPELTXH�\�$QJROD��FRQ�SDUWLFXODU�p[LWR�HQ�OD�SULPHUD�\�FRQ�p[LWR�
YDULDEOH� HQ� ODV� GRV� UHVWDQWHV�� 4XH� WRGDYtD� VH� DVLVWH� D� OD� OXFKD� HQWUH� ORV� VXFHVRUHV� GH�
/XPXPED�\�ORV�YLHMRV�FyPSOLFHV�GH�7VKRPEH�HQ�HO�&RQJR��OXFKD�TXH��HQ�HO�PRPHQWR�DFWXDO��
SDUHFH�LQFOLQDUVH�D�IDYRU�GH�ORV�~OWLPRV��ORV�TXH�KDQ�©SDFLILFDGRª�HQ�VX�SURSLR�SURYHFKR�XQD�
JUDQ�SDUWH�GHO�SDtV��DXQTXH�OD�JXHUUD�VH�PDQWHQJD�ODWHQWH��
�
(Q�5KRGHVLD�HO�SUREOHPD�HV�GLIHUHQWH��HO�LPSHULDOLVPR�EULWiQLFR�XWLOL]y�WRGRV�ORV�PHFDQLVPRV�D�
VX�DOFDQFH�SDUD�HQWUHJDU�HO�SRGHU�D�OD�PLQRUtD�EODQFD�TXH�OR�GHWHQWD�DFWXDOPHQWH��(O�FRQIOLFWR��
GHVGH�HO�SXQWR�GH�YLVWD�GH�,QJODWHUUD��HV�DEVROXWDPHQWH�DQWLRILFLDO��VyOR�TXH�HVWD�SRWHQFLD��FRQ�
VX�KDELWXDO�KDELOLGDG�GLSORPiWLFD��WDPELpQ�OODPDGD�KLSRFUHVtD�HQ�EXHQ�URPDQFH��SUHVHQWD�XQD�
IDFKDGD�GH�GLVJXVWRV�DQWH�ODV�PHGLGDV�WRPDGDV�SRU�HO�JRELHUQR�GH�,DQ�6PLWK��\�HV�DSR\DGD�HQ�
VX�WDLPDGD�DFWLWXG�SRU�DOJXQRV�GH�ORV�SDtVHV�GHO�&RPPRQZHDOWK�TXH�OD�VLJXHQ��\�DWDFDGD�SRU�
XQD� EXHQD� SDUWH� GH� ORV� SDtVHV� GHO� ÈIULFD� 1HJUD�� VHDQ� R� QR� GyFLOHV� YDVDOORV� HFRQyPLFRV� GHO�
LPSHULDOLVPR�LQJOpV��
�
(Q�5KRGHVLD�OD�VLWXDFLyQ�SXHGH�WRUQDUVH�VXPDPHQWH�H[SORVLYD�VL�FULVWDOL]DUDQ�ORV�HVIXHU]RV�GH�
ORV� SDWULRWDV� QHJURV� SDUD� DO]DUVH� HQ� DUPDV� \� HVWH�PRYLPLHQWR� IXHUD�DSR\DGR�HIHFWLYDPHQWH�
SRU� ODV� QDFLRQHV� DIULFDQDV� YHFLQDV�� 3HUR� SRU� DKRUD� WRGRV� ORV� SUREOHPDV� VH� YHQWLODQ� HQ�
RUJDQLVPRV�WDQ�LQLFXRV�FRPR�OD�218��HO�&RPPRQZHDOWK�R�OD�28$��



6LQ� HPEDUJR�� OD� HYROXFLyQ� SROtWLFD� \� VRFLDO� GHO� ÈIULFD� QR� KDFH� SUHYHU� XQD� VLWXDFLyQ�
UHYROXFLRQDULD� FRQWLQHQWDO�� /DV� OXFKDV� GH� OLEHUDFLyQ� FRQWUD� ORV� SRUWXJXHVHV� GHEHQ� WHUPLQDU�
YLFWRULRVDPHQWH�� SHUR� 3RUWXJDO� QR� VLJQLILFD� QDGD� HQ� OD� QyPLQD� LPSHULDOLVWD�� /DV�
FRQIURQWDFLRQHV�GH� LPSRUWDQFLD� UHYROXFLRQDULD�VRQ� ODV�TXH�SRQHQ�HQ� MDTXH�D� WRGR�HO�DSDUDWR�
LPSHULDOLVWD�� DXQTXH� QR� SRU� HVR� GHMHPRV� GH� OXFKDU� SRU� OD� OLEHUDFLyQ� GH� ODV� WUHV� FRORQLDV�
SRUWXJXHVDV�\�SRU�OD�SURIXQGL]DFLyQ�GH�VXV�UHYROXFLRQHV��
�
&XDQGR�ODV�PDVDV�QHJUDV�GH�6XGiIULFD�R�5KRGHVLD�LQLFLHQ�VX�DXWpQWLFD�OXFKD�UHYROXFLRQDULD��VH�
KDEUi�LQLFLDGR�XQD�QXHYD�pSRFD�HQ�HO�ÈIULFD��2��FXDQGR�ODV�PDVDV�HPSREUHFLGDV�GH�XQ�SDtV�VH�
ODQFHQ�D�UHVFDWDU�VX�GHUHFKR�D�XQD�YLGD�GLJQD��GH�ODV�PDQRV�GH�ODV�ROLJDUTXtDV�JREHUQDQWHV��
�
+DVWD�DKRUD�VH�VXFHGHQ�ORV�JROSHV�FXDUWHODULRV�HQ�TXH�XQ�JUXSR�GH�RILFLDOHV�UHHPSOD]D�D�RWUR�
R D�XQ�JREHUQDQWH�TXH�\D�QR�VLUYD�D�VXV� LQWHUHVHV�GH�FDVWD�\�D�ORV�GH�ODV�SRWHQFLDV�TXH�ORV�
PDQHMDQ� VRODSDGDPHQWH�� SHUR� QR� KD\� FRQYXOVLRQHV� SRSXODUHV�� (Q� HO� &RQJR� VH� GLHURQ�
IXJD]PHQWH� HVWDV� FDUDFWHUtVWLFDV� LPSXOVDGDV� SRU� HO� UHFXHUGR� GH� /XPXPED�� SHUR� KDQ� LGR�
SHUGLHQGR�IXHU]D�HQ�ORV�~OWLPRV�PHVHV��
�
(Q�$VLD��FRPR�YLPRV��OD�VLWXDFLyQ�HV�H[SORVLYD��\�QR�VRQ�VyOR�9LHWQDP�\�/DRV��GRQGH�VH�OXFKD��
ORV�SXQWRV�GH�IULFFLyQ��7DPELpQ�OR�HV�&DPERGLD��GRQGH�HQ�FXDOTXLHU�PRPHQWR�SXHGH�LQLFLDUVH�
OD� DJUHVLyQ�GLUHFWD�QRUWHDPHULFDQD�� 7DLODQGLD��0DODVLD� \�� SRU� VXSXHVWR�� ,QGRQHVLD�� GRQGH�QR�
SRGHPRV� SHQVDU� TXH� VH� KD\D� GLFKR� OD� ~OWLPD� SDODEUD� SHVH� DO� DQLTXLODPLHQWR� GHO� 3DUWLGR�
&RPXQLVWD�GH�HVH�SDtV��DO�RFXSDU�HO�SRGHU�ORV�UHDFFLRQDULRV��<��SRU�VXSXHVWR��HO�2ULHQWH�0HGLR��
�
(Q�$PpULFD�/DWLQD�VH�OXFKD�FRQ�ODV�DUPDV�HQ�OD�PDQR�HQ�*XDWHPDOD��&RORPELD��9HQH]XHOD�\�
%ROLYLD� \� GHVSXQWDQ� \D� ORV� SULPHURV� EURWHV� HQ� %UDVLO�� +D\� RWURV� IRFRV� GH� UHVLVWHQFLD� TXH�
DSDUHFHQ� \� VH� H[WLQJXHQ�� 3HUR� FDVL� WRGRV� ORV�SDtVHV�GH�HVWH� FRQWLQHQWH� HVWiQ�PDGXURV�SDUD�
XQD� OXFKD�GH� WLSR� WDO��TXH�SDUD� UHVXOWDU� WULXQIDQWH��QR�SXHGH�FRQIRUPDUVH�FRQ�PHQRV�TXH� OD�
LQVWDXUDFLyQ�GH�XQ�JRELHUQR�GH�FRUWH�VRFLDOLVWD��
�
(Q� HVWH� FRQWLQHQWH� VH� KDEOD�SUiFWLFDPHQWH�XQD� OHQJXD�� VDOYR�HO� FDVR�H[FHSFLRQDO� GHO�%UDVLO��
FRQ�FX\R�SXHEOR�ORV�GH�KDEOD�KLVSDQD�SXHGHQ�HQWHQGHUVH��GDGD�OD�VLPLOLWXG�GH�DPERV�LGLRPDV��
+D\�XQD�LGHQWLGDG�WDQ�JUDQGH�HQWUH�ODV�FODVHV�GH�HVWRV�SDtVHV�TXH�ORJUDQ�XQD�LGHQWLILFDFLyQ�GH�
WLSR� ©LQWHUQDFLRQDO� DPHULFDQRª�� PXFKR� PiV� FRPSOHWD� TXH� HQ� RWURV� FRQWLQHQWHV�� /HQJXD��
FRVWXPEUHV��UHOLJLyQ��DPR�FRP~Q��ORV�XQHQ��(O�JUDGR�\�ODV�IRUPDV�GH�H[SORWDFLyQ�VRQ�VLPLODUHV�



HQ�VXV�HIHFWRV�SDUD�H[SORWDGRUHV�\�H[SORWDGRV�GH�XQD�EXHQD�SDUWH�GH� ORV�SDtVHV�GH�QXHVWUD�
$PpULFD��<�OD�UHEHOLyQ�HVWi�PDGXUDQGR�DFHOHUDGDPHQWH�HQ�HOOD��
�
3RGHPRV� SUHJXQWDUQRV�� HVWD� UHEHOLyQ�� ¢FyPR� IUXFWLILFDUi"�� ¢GH� TXp� WLSR� VHUi"� +HPRV�
VRVWHQLGR� GHVGH� KDFH� WLHPSR�� TXH� GDGDV� VXV� FDUDFWHUtVWLFDV� VLPLODUHV�� OD� OXFKD� HQ� $PpULFD�
DGTXLULUi�� HQ� VX� PRPHQWR�� GLPHQVLRQHV� FRQWLQHQWDOHV�� 6HUi� HVFHQDULR� GH� PXFKDV� JUDQGHV�
EDWDOODV�GDGDV�SRU�OD�KXPDQLGDG�SDUD�VX�OLEHUDFLyQ��
�
(Q�HO�PDUFR�GH�HVD�OXFKD�GH�DOFDQFH�FRQWLQHQWDO�� ODV�TXH�DFWXDOPHQWH�VH�VRVWLHQHQ�HQ�IRUPD�
DFWLYD�VRQ�VyOR�HSLVRGLRV��SHUR�\D�KDQ�GDGR�ORV�PiUWLUHV�TXH�ILJXUDUiQ�HQ�OD�KLVWRULD�DPHULFDQD�
FRPR�HQWUHJDQGR�VX�FXRWD�GH�VDQJUH�QHFHVDULD�HQ�HVWD�~OWLPD�HWDSD�GH�OD�OXFKD�SRU�OD�OLEHUWDG�
SOHQD�GHO� KRPEUH��$OOt� ILJXUDUiQ� ORV�QRPEUHV�GHO� FRPDQGDQWH�7XUFLRV� /LPD��GHO� FXUD�&DPLOR�
7RUUHV�� GHO� FRPDQGDQWH� )DEULFLR� 2MHGD�� GH� ORV� FRPDQGDQWHV� /REDWyQ� \� /XLV� GH� OD� 3XHQWH�
8FHGD�� ILJXUDV� SULQFLSDOtVLPDV� HQ� ORV�PRYLPLHQWRV� UHYROXFLRQDULRV� GH� *XDWHPDOD�� &RORPELD��
9HQH]XHOD�\�3HU~��
�
3HUR� OD�PRYLOL]DFLyQ�DFWLYD�GHO�SXHEOR� FUHD�VXV�QXHYRV�GLULJHQWHV��&pVDU�0RQWHV�\�<RQ�6RVD�
OHYDQWDQ�OD�EDQGHUD�HQ�*XDWHPDOD��)DELR�9i]TXH]�\�0DUXODQGD�OR�KDFHQ�HQ�&RORPELD��'RXJODV�
%UDYR�HQ�HO�RFFLGHQWH�GHO�SDtV�\�$PpULFR�0DUWtQ�HQ�(O�%DFKLOOHU��GLULJHQ�VXV�UHVSHFWLYRV�IUHQWHV�
HQ�9HQH]XHOD��
�
1XHYRV�EURWHV�GH�JXHUUD�VXUJLUiQ�HQ�HVWRV�\�RWURV�SDtVHV�DPHULFDQRV��FRPR�\D�KD�RFXUULGR�HQ�
%ROLYLD�� H� LUiQ� FUHFLHQGR�� FRQ� WRGDV� ODV� YLFLVLWXGHV� TXH� HQWUDxD� HVWH� SHOLJURVR� RILFLR� GH�
UHYROXFLRQDULR� PRGHUQR�� 0XFKRV� PRULUiQ� YtFWLPDV� GH� VXV� HUURUHV�� RWURV� FDHUiQ� HQ� HO� GXUR�
FRPEDWH�TXH�VH�DYHFLQD��QXHYRV�OXFKDGRUHV�\�QXHYRV�GLULJHQWHV�VXUJLUiQ�DO�FDORU�GH�OD�OXFKD�
UHYROXFLRQDULD�� (O� SXHEOR� LUi� IRUPDQGR� VXV� FRPEDWLHQWHV� \� VXV� FRQGXFWRUHV� HQ� HO� PDUFR�
VHOHFWLYR� GH� OD� JXHUUD� PLVPD�� \� ORV� DJHQWHV� \DQTXLV� GH� UHSUHVLyQ� DXPHQWDUiQ�� +R\� KD\�
DVHVRUHV�HQ�WRGRV�ORV�SDtVHV�GRQGH�OD�OXFKD�DUPDGD�VH�PDQWLHQH�\�HO�HMpUFLWR�SHUXDQR�UHDOL]y��
DO� SDUHFHU�� XQD� H[LWRVD� EDWLGD� FRQWUD� ORV� UHYROXFLRQDULRV� GH� HVH� SDtV�� WDPELpQ� DVHVRUDGR� \�
HQWUHQDGR�SRU�ORV�\DQTXLV��3HUR�VL�ORV�IRFRV�GH�JXHUUD�VH�OOHYDQ�FRQ�VXILFLHQWH�GHVWUH]D�SROtWLFD�
\ PLOLWDU�� VH� KDUiQ�SUiFWLFDPHQWH� LPEDWLEOHV� \� H[LJLUiQ�QXHYRV�HQYtRV�GH� ORV� \DQTXLV�� (Q�HO�
SURSLR� 3HU~�� FRQ� WHQDFLGDG� \� ILUPH]D�� QXHYDV� ILJXUDV� D~Q� QR� FRPSOHWDPHQWH� FRQRFLGDV��
UHRUJDQL]DQ�OD�OXFKD�JXHUULOOHUD��3RFR�D�SRFR��ODV�DUPDV�REVROHWDV�TXH�EDVWDQ�SDUD�OD�UHSUHVLyQ�
GH� SHTXHxDV� EDQGDV� DUPDGDV�� LUiQ� FRQYLUWLpQGRVH� HQ� DUPDV� PRGHUQDV� \� ORV� JUXSRV� GH�
DVHVRUHV� HQ� FRPEDWLHQWHV� QRUWHDPHULFDQRV�� KDVWD� TXH�� HQ� XQ� PRPHQWR� GDGR�� VH� YHDQ�



REOLJDGRV� D� HQYLDU� FDQWLGDGHV� FUHFLHQWHV� GH� WURSDV� UHJXODUHV� SDUD� DVHJXUDU� OD� UHODWLYD�
HVWDELOLGDG�GH�XQ�SRGHU� FX\R�HMpUFLWR�QDFLRQDO� WtWHUH� VH�GHVLQWHJUD�DQWH� ORV� FRPEDWHV�GH� ODV�
JXHUULOODV��(V�HO�FDPLQR�GH�9LHWQDP��HV�HO�FDPLQR�TXH�GHEHQ�VHJXLU�ORV�SXHEORV��HV�HO�FDPLQR�
TXH� VHJXLUi� $PpULFD�� FRQ� OD� FDUDFWHUtVWLFD� HVSHFLDO� GH� TXH� ORV� JUXSRV� HQ� DUPDV� SXGLHUDQ�
IRUPDU� DOJR� DVt� FRPR� -XQWDV� GH� &RRUGLQDFLyQ� SDUD� KDFHU� PiV� GLItFLO� OD� WDUHD� UHSUHVLYD� GHO�
LPSHULDOLVPR�\DQTXL�\�IDFLOLWDU�OD�SURSLD�FDXVD��
�
$PpULFD�� FRQWLQHQWH� ROYLGDGR� SRU� ODV� ~OWLPDV� OXFKDV� SROtWLFDV� GH� OLEHUDFLyQ�� TXH� HPSLH]D� D�
KDFHUVH�VHQWLU�D�WUDYpV�GH�OD�7ULFRQWLQHQWDO�HQ�OD�YR]�GH�OD�YDQJXDUGLD�GH�VXV�SXHEORV��TXH�HV�
OD�5HYROXFLyQ�FXEDQD��WHQGUi�XQD�WDUHD�GH�PXFKR�PD\RU�UHOLHYH��OD�GH�OD�FUHDFLyQ�GHO�VHJXQGR�
R WHUFHU�9LHWQDP�R�GHO�VHJXQGR�\�WHUFHU�9LHWQDP�GHO�PXQGR��
�
(Q� GHILQLWLYD�� KD\� TXH� WHQHU� HQ� FXHQWD� TXH� HO� LPSHULDOLVPR� HV� XQ� VLVWHPD�PXQGLDO�� ~OWLPD�
HWDSD�GHO�FDSLWDOLVPR��\�TXH�KD\�TXH�EDWLUOR�HQ�XQD�JUDQ�FRQIURQWDFLyQ�PXQGLDO��/D�ILQDOLGDG�
HVWUDWpJLFD� GH� HVD� OXFKD� GHEH� VHU� OD� GHVWUXFFLyQ� GHO� LPSHULDOLVPR�� /D� SDUWLFLSDFLyQ� TXH� QRV�
WRFD� D� QRVRWURV�� ORV� H[SORWDGRV� \� DWUDVDGRV� GHO� PXQGR�� HV� OD� GH� HOLPLQDU� ODV� EDVHV� GH�
VXVWHQWDFLyQ� GHO� LPSHULDOLVPR�� QXHVWURV� SXHEORV� RSULPLGRV�� GH� GRQGH� H[WUDHQ� FDSLWDOHV��
PDWHULDV� SULPDV�� WpFQLFRV� \� REUHURV� EDUDWRV� \� D� GRQGH� H[SRUWDQ� QXHYRV� FDSLWDOHV� �
LQVWUXPHQWRV� GH� GRPLQDFLyQ��� DUPDV� \� WRGD� FODVH� GH� DUWtFXORV�� VXPLpQGRQRV� HQ� XQD�
GHSHQGHQFLD�DEVROXWD��(O�HOHPHQWR�IXQGDPHQWDO�GH�HVD�ILQDOLGDG�HVWUDWpJLFD�VHUi��HQWRQFHV��OD�
OLEHUDFLyQ� UHDO� GH� ORV�SXHEORV�� OLEHUDFLyQ�TXH� VH�SURGXFLUi�� D� WUDYpV�GH� OXFKD�DUPDGD�� HQ� OD�
PD\RUtD� GH� ORV� FDVRV�� \� TXH� WHQGUi�� HQ� $PpULFD�� FDVL� LQGHIHFWLEOHPHQWH�� OD� SURSLHGDG� GH�
FRQYHUWLUVH�HQ�XQD�UHYROXFLyQ�VRFLDOLVWD��
�
$O�HQIRFDU�OD�GHVWUXFFLyQ�GHO�LPSHULDOLVPR��KD\�TXH�LGHQWLILFDU�D�VX�FDEH]D��OD�TXH�QR�HV�RWUD�
TXH�ORV�(VWDGRV�8QLGRV�GH�1RUWHDPpULFD��
�
'HEHPRV�UHDOL]DU�XQD�WDUHD�GH�WLSR�JHQHUDO�TXH�WHQJD�FRPR�ILQDOLGDG�WiFWLFD�VDFDU�DO�HQHPLJR�
GH� VX� DPELHQWH� REOLJiQGROR� D� OXFKDU� HQ� OXJDUHV� GRQGH� VXV� KiELWRV� GH� YLGD� FKRTXHQ� FRQ� OD�
UHDOLGDG� LPSHUDQWH�� 1R� VH� GHEH� GHVSUHFLDU� DO� DGYHUVDULR�� HO� VROGDGR� QRUWHDPHULFDQR� WLHQH�
FDSDFLGDG�WpFQLFD�\�HVWi�UHVSDOGDGR�SRU�PHGLRV�GH�WDO�PDJQLWXG�TXH�OR�KDFHQ�WHPLEOH��/H�IDOWD�
HVHQFLDOPHQWH�OD�PRWLYDFLyQ�LGHROyJLFD��TXH�WLHQHQ�HQ�JUDGR�VXPR�VXV�PiV�HQFRQDGRV�ULYDOHV�
GH� KR\�� ORV� VROGDGRV� YLHWQDPLWDV�� 6RODPHQWH� SRGUHPRV� WULXQIDU� VREUH� HVH� HMpUFLWR� HQ� OD�
PHGLGD�HQ�TXH�ORJUHPRV�PLQDU�VX�PRUDO��<�pVWD�VH�PLQD�LQIOLJLpQGROH�GHUURWDV�\�RFDVLRQiQGROH�
VXIULPLHQWRV�UHSHWLGRV��



3HUR� HVWH� SHTXHxR� HVTXHPD� GH� YLFWRULDV� HQFLHUUD� GHQWUR� GH� Vt� VDFULILFLRV� LQPHQVRV� GH� ORV�
SXHEORV�� VDFULILFLRV�TXH�GHEH�H[LJLUVH�GHVGH�KR\�� D� OD� OX]�GHO�GtD��\�TXH�TXL]iV� VHDQ�PHQRV�
GRORURVRV� TXH� ORV� TXH� GHELHURQ� VRSRUWDU� VL� UHKX\pUDPRV� FRQVWDQWHPHQWH� HO� FRPEDWH�� SDUD�
WUDWDU�GH�TXH�RWURV�VHDQ�ORV�TXH�QRV�VDTXHQ�ODV�FDVWDxDV�GHO�IXHJR��
�
&ODUR� TXH�� HO� ~OWLPR� SDtV� HQ� OLEHUDUVH��PX\� SUREDEOHPHQWH� OR� KDUi� VLQ� OXFKD� DUPDGD�� \� ORV�
VXIULPLHQWRV� GH� XQD� JXHUUD� ODUJD� \� WDQ� FUXHO� FRPR� OD� TXH� KDFHQ� ORV� LPSHULDOLVWDV�� VH� OH�
DKRUUDUiQ� D� HVH� SXHEOR�� 3HUR� WDO� YH]� VHD� LPSRVLEOH� HOXGLU� HVD� OXFKD� R� VXV� HIHFWRV�� HQ� XQD�
FRQWLHQGD�GH�FDUiFWHU�PXQGLDO�\�VH�VXIUD�LJXDO�R�PiV�D~Q��1R�SRGHPRV�SUHGHFLU�HO�IXWXUR��SHUR�
MDPiV� GHEHPRV� FHGHU� D� OD� WHQWDFLyQ� FODXGLFDQWH� GH� VHU� ORV� DEDQGHUDGRV� GH� XQ� SXHEOR� TXH�
DQKHOD�VX�OLEHUWDG��SHUR�UHQLHJD�GH�OD�OXFKD�TXH�pVWD�FRQOOHYD�\�OD�HVSHUD�FRPR�XQ�PHQGUXJR�
GH�YLFWRULD��
�
(V� DEVROXWDPHQWH� MXVWR� HYLWDU� WRGR� VDFULILFLR� LQ~WLO�� 3RU� HVR� HV� WDQ� LPSRUWDQWH� HO�
HVFODUHFLPLHQWR�GH�ODV�SRVLELOLGDGHV�HIHFWLYDV�TXH�WLHQH�OD�$PpULFD�GHSHQGLHQWH�GH�OLEHUDUVH�HQ�
IRUPDV�SDFtILFDV��3DUD�QRVRWURV�HVWi�FODUD�OD�VROXFLyQ�GH�HVWH�LQWHUURJDQWH��SRGUi�VHU�R�QR�HO�
PRPHQWR�DFWXDO�HO�LQGLFDGR�SDUD�LQLFLDU�OD�OXFKD��SHUR�QR�SRGHPRV�KDFHUQRV�QLQJXQD�LOXVLyQ��QL�
WHQHPRV� GHUHFKR� D� HOOR� GH� ORJUDU� OD� OLEHUWDG� VLQ� FRPEDWLU�� <� ORV� FRPEDWHV� QR� VHUiQ�PHUDV�
OXFKDV�FDOOHMHUDV�GH�SLHGUDV�FRQWUD�JDVHV� ODFULPyJHQRV��QL�GH�KXHOJDV�JHQHUDOHV�SDFtILFDV��QL�
VHUi�OD�OXFKD�GH�XQ�SXHEOR�HQIXUHFLGR�TXH�GHVWUX\D�HQ�GRV�R�WUHV�GtDV�HO�DQGDPLDMH�UHSUHVLYR�
GH� ODV�ROLJDUTXtDV�JREHUQDQWHV��VHUi�XQD� OXFKD� ODUJD��FUXHQWD��GRQGH�VX�IUHQWH�HVWDUi�HQ� ORV�
UHIXJLRV�JXHUULOOHURV��HQ�ODV�FLXGDGHV��HQ�ODV�FDVDV�GH�ORV�FRPEDWLHQWHV��GRQGH�OD�UHSUHVLyQ�LUi�
EXVFDQGR�YtFWLPDV�IiFLOHV�HQWUH�VXV� IDPLOLDUHV��HQ� OD�SREODFLyQ�FDPSHVLQD�PDVDFUDGD��HQ� ODV�
DOGHDV�R�FLXGDGHV�GHVWUXLGDV�SRU�HO�ERPEDUGHR�HQHPLJR��
�
1RV�HPSXMDQ�D�HVD�OXFKD��QR�KD\�PiV�UHPHGLR�TXH�SUHSDUDUOD�\�GHFLGLUVH�D�HPSUHQGHUOD��
�
/RV� FRPLHQ]RV� QR� VHUiQ� IiFLOHV�� VHUiQ� VXPDPHQWH� GLItFLOHV�� 7RGD� OD� FDSDFLGDG�GH� UHSUHVLyQ��
WRGD� OD� FDSDFLGDG� GH� EUXWDOLGDG� \� GHPDJRJLD� GH� ODV� ROLJDUTXtDV� VH� SRQGUi� DO� VHUYLFLR� GH� VX�
FDXVD��1XHVWUD�PLVLyQ��HQ�OD�SULPHUD�KRUD��HV�VREUHYLYLU��GHVSXpV�DFWXDUi�HO�HMHPSOR�SHUHQQH�
GH� OD� JXHUULOOD� UHDOL]DQGR� OD�SURSDJDQGD�DUPDGD�HQ� OD� DFHSFLyQ�YLHWQDPLWD�GH� OD� IUDVH�� YDOH�
GHFLU�� OD�SURSDJDQGD�GH� ORV� WLURV��GH� ORV� FRPEDWHV�TXH�VH�JDQDQ�R�VH�SLHUGHQ��SHUR�VH�GDQ��
FRQWUD�ORV�HQHPLJRV��
�



/D� JUDQ� HQVHxDQ]D� GH� OD� LQYHQFLELOLGDG� GH� OD� JXHUULOOD� SUHQGLHQGR� HQ� ODV� PDVDV� GH� ORV�
GHVSRVHtGRV�� /D� JDOYDQL]DFLyQ� GHO� HVStULWX� QDFLRQDO�� OD� SUHSDUDFLyQ� SDUD� WDUHDV� PiV� GXUDV��
SDUD�UHVLVWLU�UHSUHVLRQHV�PiV�YLROHQWDV��
�
(O�RGLR�FRPR� IDFWRU�GH� OXFKD��HO�RGLR� LQWUDQVLJHQWH�DO�HQHPLJR��TXH� LPSXOVD�PiV�DOOi�GH� ODV�
OLPLWDFLRQHV�QDWXUDOHV�GHO�VHU�KXPDQR�\�OR�FRQYLHUWH�HQ�XQD�HIHFWLYD��YLROHQWD��VHOHFWLYD�\�IUtD�
PiTXLQD�GH�PDWDU��1XHVWURV�VROGDGRV�WLHQHQ�TXH�VHU�DVt��XQ�SXHEOR�VLQ�RGLR�QR�SXHGH�WULXQIDU�
VREUH�XQ�HQHPLJR�EUXWDO��
�
+D\� TXH� OOHYDU� OD� JXHUUD� KDVWD� GRQGH� HO� HQHPLJR� OD� OOHYH�� D� VX� FDVD�� D� VXV� OXJDUHV� GH�
GLYHUVLyQ�� KDFHUOD� WRWDO�� +D\� TXH� LPSHGLUOH� WHQHU� XQ�PLQXWR� GH� WUDQTXLOLGDG�� XQ�PLQXWR� GH�
VRVLHJR� IXHUD� GH� VXV� FXDUWHOHV�� \� DXQ� GHQWUR� GH� ORV� PLVPRV�� DWDFDUOR� GRQGHTXLHUD� TXH� VH�
HQFXHQWUH��KDFHUOR�VHQWLU�XQD�ILHUD�DFRVDGD�SRU�FDGD�OXJDU�TXH�WUDQVLWH��(QWRQFHV�VX�PRUDO�LUi�
GHFD\HQGR��
�
6H�KDUi�PiV�EHVWLDO�WRGDYtD��SHUR�VH�QRWDUiQ�ORV�VLJQRV�GHO�GHFDLPLHQWR�TXH�DVRPD��
�
< TXH� VH� GHVDUUROOH� XQ� YHUGDGHUR� LQWHUQDFLRQDOLVPR� SUROHWDULR�� FRQ� HMpUFLWRV� SUROHWDULRV�
LQWHUQDFLRQDOHV��GRQGH�OD�EDQGHUD�EDMR�OD�TXH�VH�OXFKH�VHD�OD�FDXVD�VDJUDGD�GH�OD�UHGHQFLyQ�GH�
OD� KXPDQLGDG�� GH� WDO� PRGR� TXH� PRULU� EDMR� ODV� HQVHxDV� GH� 9LHWQDP�� GH� 9HQH]XHOD�� GH�
*XDWHPDOD�� GH� /DRV�� GH� *XLQHD�� GH� &RORPELD�� GH� %ROLYLD�� GH� %UDVLO�� SDUD� FLWDU� VyOR� ORV�
HVFHQDULRV� DFWXDOHV� GH� OD� OXFKD� DUPDGD� VHD� LJXDOPHQWH� JORULRVR� \� DSHWHFLEOH� SDUD� XQ�
DPHULFDQR��XQ�DVLiWLFR��XQ�DIULFDQR�\��DXQ��XQ�HXURSHR��
�
&DGD� JRWD� GH� VDQJUH� GHUUDPDGD� HQ� XQ� WHUULWRULR� EDMR� FX\D� EDQGHUD� QR� VH� KD� QDFLGR�� HV�
H[SHULHQFLD�TXH�UHFRJH�TXLHQ�VREUHYLYH�SDUD�DSOLFDUOD�OXHJR�HQ�OD�OXFKD�SRU�OD�OLEHUDFLyQ�GH�VX�
OXJDU�GH�RULJHQ�� <� FDGD�SXHEOR�TXH�VH� OLEHUH��HV�XQD� IDVH�GH� OD�EDWDOOD�SRU� OD� OLEHUDFLyQ�GHO�
SURSLR�SXHEOR�TXH�VH�KD�JDQDGR��
�
(V�OD�KRUD�GH�DWHPSHUDU�QXHVWUDV�GLVFUHSDQFLDV�\�SRQHUOR�WRGR�DO�VHUYLFLR�GH�OD�OXFKD��
�
4XH�DJLWDQ�JUDQGHV�FRQWURYHUVLDV�DO�PXQGR�TXH�OXFKD�SRU�OD�OLEHUWDG��OR�VDEHPRV�WRGRV�\�QR�OR�
SRGHPRV�HVFRQGHU��4XH�KDQ�DGTXLULGR�XQ�FDUiFWHU�\�XQD�DJXGH]D�WDOHV�TXH�OXFH�VXPDPHQWH�
GLItFLO��VL�QR�LPSRVLEOH��HO�GLiORJR�\�OD�FRQFLOLDFLyQ��WDPELpQ�OR�VDEHPRV��%XVFDU�PpWRGRV�SDUD�
LQLFLDU�XQ�GLiORJR�TXH�ORV�FRQWHQGLHQWHV�UHKX\HQ�HV�XQD�WDUHD�LQ~WLO��3HUR�HO�HQHPLJR�HVWi�DOOt��



JROSHD�WRGRV�ORV�GtDV�\�DPHQD]D�FRQ�QXHYRV�JROSHV�\�HVRV�JROSHV�QRV�XQLUiQ��KR\��PDxDQD�R�
SDVDGR�� 4XLHQHV� DQWHV� OR� FDSWHQ� \� VH� SUHSDUHQ� D� HVD� XQLyQ� QHFHVDULD� WHQGUiQ� HO�
UHFRQRFLPLHQWR�GH�ORV�SXHEORV��
�
'DGDV� ODV� YLUXOHQFLDV� H� LQWUDQVLJHQFLDV� FRQ� TXH� VH� GHILHQGH� FDGD� FDXVD�� QRVRWURV�� ORV�
GHVSRVHtGRV��QR�SRGHPRV�WRPDU�SDUWLGR�SRU�XQD�X�RWUD�IRUPD�GH�PDQLIHVWDU�ODV�GLVFUHSDQFLDV��
DXQ�FXDQGR�FRLQFLGDPRV�D�YHFHV�FRQ�DOJXQRV�SODQWHDPLHQWRV�GH�XQD�X�RWUD�SDUWH��R�HQ�PD\RU�
PHGLGD�FRQ�ORV�GH�XQD�SDUWH�TXH�FRQ�ORV�GH�OD�RWUD��(Q�HO�PRPHQWR�GH�OD�OXFKD��OD�IRUPD�HQ�
TXH�VH�KDFHQ�YLVLEOHV�ODV�DFWXDOHV�GLIHUHQFLDV�FRQVWLWX\HQ�XQD�GHELOLGDG��SHUR�HQ�HO�HVWDGR�HQ�
TXH� VH� HQFXHQWUDQ�� TXHUHU� DUUHJODUODV� PHGLDQWH� SDODEUDV� HV� XQD� LOXVLyQ�� /D� KLVWRULD� ODV� LUi�
ERUUDQGR�R�GiQGROHV�VX�YHUGDGHUD�H[SOLFDFLyQ��
�
(Q� QXHVWUR�PXQGR� HQ� OXFKD�� WRGR� OR� TXH� VHD� GLVFUHSDQFLD� HQ� WRUQR� D� OD� WiFWLFD��PpWRGR� GH�
DFFLyQ�SDUD�OD�FRQVHFXFLyQ�GH�REMHWLYRV�OLPLWDGRV��GHEH�DQDOL]DUVH�FRQ�HO�UHVSHWR�TXH�PHUHFHQ�
ODV� DSUHFLDFLRQHV� DMHQDV�� (Q� FXDQWR� DO� JUDQ� REMHWLYR� HVWUDWpJLFR�� OD� GHVWUXFFLyQ� WRWDO� GHO�
LPSHULDOLVPR�SRU�PHGLR�GH�OD�OXFKD��GHEHPRV�VHU�LQWUDQVLJHQWHV��
�
6LQWHWLFHPRV�DVt� QXHVWUDV� DVSLUDFLRQHV�GH�YLFWRULD�� GHVWUXFFLyQ�GHO� LPSHULDOLVPR�PHGLDQWH� OD�
HOLPLQDFLyQ� GH� VX� EDOXDUWH� PiV� IXHUWH�� HO� GRPLQLR� LPSHULDOLVWD� GH� ORV� (VWDGRV� 8QLGRV� GH�
1RUWHDPpULFD��7RPDU�FRPR� IXQFLyQ� WiFWLFD� OD� OLEHUDFLyQ�JUDGXDO�GH� ORV�SXHEORV��XQR�D�XQR�R�
SRU�JUXSRV��OOHYDQGR�DO�HQHPLJR�D�XQD�OXFKD�GLItFLO�IXHUD�GH�VX�WHUUHQR��OLTXLGiQGROH�VXV�EDVHV�
GH�VXVWHQWDFLyQ��TXH�VRQ�WHUULWRULRV�GHSHQGLHQWHV��
�
(VR�VLJQLILFD�XQD�JXHUUD� ODUJD��<�� OR�UHSHWLPRV�XQD�YH]�PiV��XQD�JXHUUD�FUXHO��4XH�QDGLH�VH�
HQJDxH�FXDQGR�OD�YD\D�D�LQLFLDU�\�TXH�QDGLH�YDFLOH�HQ�LQLFLDUOD�SRU�WHPRU�D�ORV�UHVXOWDGRV�TXH�
SXHGD�WUDHU�SDUD�VX�SXHEOR��(V�FDVL�OD�~QLFD�HVSHUDQ]D�GH�YLFWRULD��
�
1R�SRGHPRV�HOXGLU�HO� OODPDGR�GH�OD�KRUD��1RV�OR�HQVHxD�9LHWQDP�FRQ�VX�SHUPDQHQWH�OHFFLyQ�
GH�KHURtVPR��VX�WUiJLFD�\�FRWLGLDQD�OHFFLyQ�GH�OXFKD�\�GH�PXHUWH�SDUD�ORJUDU�OD�YLFWRULD�ILQDO��
�
$OOt��ORV�VROGDGRV�GHO�LPSHULDOLVPR�HQFXHQWUDQ�OD�LQFRPRGLGDG�GH�TXLHQ��DFRVWXPEUDGR�DO�QLYHO�
GH� YLGD� TXH� RVWHQWD� OD� QDFLyQ� QRUWHDPHULFDQD�� WLHQH� TXH� HQIUHQWDUVH� FRQ� OD� WLHUUD� KRVWLO�� OD�
LQVHJXULGDG�GH�TXLHQ�QR�SXHGH�PRYHUVH�VLQ�VHQWLU�TXH�SLVD�WHUULWRULR�HQHPLJR��OD�PXHUWH�D�ORV�
TXH� DYDQ]DQ� PiV� DOOi� GH� VXV� UHGXFWRV� IRUWLILFDGRV�� OD� KRVWLOLGDG� SHUPDQHQWH� GH� WRGD� OD�
SREODFLyQ��7RGR�HVR�YD�SURYRFDQGR�OD�UHSHUFXVLyQ�LQWHULRU�HQ�ORV�(VWDGRV�8QLGRV��YD�KDFLHQGR�



VXUJLU�XQ�IDFWRU�DWHQXDGR�SRU�HO�LPSHULDOLVPR�HQ�SOHQR�YLJRU��OD�OXFKD�GH�FODVHV�DXQ�GHQWUR�GH�
VX�SURSLR�WHUULWRULR��
�
£&yPR� SRGUtDPRV� PLUDU� HO� IXWXUR� GH� OXPLQRVR� \� FHUFDQR�� VL� GRV�� WUHV�� PXFKRV� 9LHWQDP�
IORUHFLHUDQ�HQ�OD�VXSHUILFLH�GHO�JORER��FRQ�VX�FXRWD�GH�PXHUWH�\�VXV�WUDJHGLDV�LQPHQVDV��FRQ�VX�
KHURtVPR� FRWLGLDQR�� FRQ� VXV�JROSHV� UHSHWLGRV�DO� LPSHULDOLVPR�� FRQ� OD� REOLJDFLyQ�TXH�HQWUDxD�
SDUD� pVWH� GH� GLVSHUVDU� VXV� IXHU]DV�� EDMR� HO� HPEDWH� GHO� RGLR� FUHFLHQWH� GH� ORV� SXHEORV� GHO�
PXQGR��
�
< VL� WRGRV� IXpUDPRV� FDSDFHV� GH� XQLUQRV�� SDUD� TXH� QXHVWURV� JROSHV� IXHUDQ� PiV� VyOLGRV� \�
FHUWHURV��SDUD�TXH�OD�D\XGD�GH�WRGR�WLSR�D�ORV�SXHEORV�HQ�OXFKD�IXHUD�D~Q�PiV�HIHFWLYD��£TXp�
JUDQGH�VHUtD�HO�IXWXUR��\�TXp�FHUFDQR��
�
6L� D� QRVRWURV�� ORV� TXH� HQ� XQ� SHTXHxR� SXQWR� GHO�PDSD� GHO�PXQGR� FXPSOLPRV� HO� GHEHU� TXH�
SUHFRQL]DPRV� \� SRQHPRV� D� GLVSRVLFLyQ� GH� OD� OXFKD� HVWH� SRFR� TXH� QRV� HV� SHUPLWLGR� GDU��
QXHVWUDV�YLGDV��QXHVWUR�VDFULILFLR��QRV�WRFD�DOJXQR�GH�HVWRV�GtDV�ODQ]DU�HO�~OWLPR�VXVSLUR�VREUH�
FXDOTXLHU�WLHUUD��\D�QXHVWUD��UHJDGD�FRQ�QXHVWUD�VDQJUH��VpSDVH�TXH�KHPRV�PHGLGR�HO�DOFDQFH�
GH�QXHVWURV�DFWRV�\�TXH�QR�QRV�FRQVLGHUDPRV�QDGD�PiV�TXH�HOHPHQWRV�HQ�HO�JUDQ�HMpUFLWR�GHO�
SUROHWDULDGR��SHUR�QRV�VHQWLPRV�RUJXOORVRV�GH�KDEHU�DSUHQGLGR�GH�OD�5HYROXFLyQ�FXEDQD�\�GH�
VX�JUDQ�GLULJHQWH�Pi[LPR�OD�JUDQ�OHFFLyQ�TXH�HPDQD�GH�VX�DFWLWXG�HQ�HVWD�SDUWH�GHO�PXQGR��
©TXp�LPSRUWDQ�ORV�SHOLJURV�R�VDFULILFLRV�GH�XQ�KRPEUH�R�GH�XQ�SXHEOR��FXDQGR�HVWi�HQ�MXHJR�HO�
GHVWLQR�GH�OD�KXPDQLGDG�ª�
�
7RGD�QXHVWUD�DFFLyQ�HV�XQ�JULWR�GH�JXHUUD�FRQWUD�HO�LPSHULDOLVPR�\�XQ�FODPRU�SRU�OD�XQLGDG�GH�
ORV�SXHEORV�FRQWUD�HO�JUDQ�HQHPLJR�GHO�JpQHUR�KXPDQR��ORV�(VWDGRV�8QLGRV�GH�1RUWHDPpULFD��
(Q� FXDOTXLHU� OXJDU� TXH� QRV� VRUSUHQGD� OD�PXHUWH�� ELHQYHQLGD� VHD�� VLHPSUH� TXH� pVH�� QXHVWUR�
JULWR� GH� JXHUUD�� KD\D� OOHJDGR� KDVWD� XQ� RtGR� UHFHSWLYR� \� RWUD�PDQR� VH� WLHQGD�SDUD�HPSXxDU�
QXHVWUDV�DUPDV��\�RWURV�KRPEUHV�VH�DSUHVWHQ�D�HQWRQDU� ORV�FDQWRV�OXFWXRVRV�FRQ�WDEOHWHR�GH�
DPHWUDOODGRUDV�\�QXHYRV�JULWRV�GH�JXHUUD�\�GH�YLFWRULD��
�




