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0DQL),(67$��FDUDFWHUL]DFLyQ�GH�ODV�DFFLRQHV�SHUIRUPiWLFDV�\�SURGXFFLyQ�

WH[WXDO�GHO�FROHFWLYR�(VFHQD�3ROtWLFD

0DUtD�'DQLHOD�&DPH]]DQD��&,&(6��,G,+&6��81/3�&21,&(7�

(O�~OWLPR�GtD�GHO�&RQJUHVR�7UDQVYHUVDO��� ORV�DUWLVWDV��SDUWLFLSDQWHV��FROHFWLYRV�\� WDOOHULVWDV� IXHURQ�

FLWDGRV� HQ� HO� VDOyQ�GHO�&HQWUR�&XOWXUDO�7RUFXDWR�7DVVR� HQ�/D�%RFD��(O� VLWLR�KDEtD� VLGR� DFRUGDGR�

SUHYLDPHQWH�SRU�OD�RUJDQL]DFLyQ�\�FRQYDOLGDGR�HQ�OD�SXHVWD�HQ�FRP~Q�GH�OD�MRUQDGD�DQWHULRU�FRPR�

SXQWR� GH� SDUWLGD� SDUD� OD� VDOLGD� GH� &RPLWp� &yVPLFR� GH� &ULVLV HQ� PDQLIHVWDFLyQ� SRU� OD� FDOOH�� $�

GLIHUHQFLD�GH�ORV�GtDV�SUHYLRV��OD�DFWLYLGDG�QR�VH�LQLFLy�FRQ�XQD�YLGHRFRQIHUHQFLD�FHQWUDO�D�FDUJR�GH�

³LQWHOHFWXDOHV� PDUJLQDOHV� GH� OD� DFDGHPLD� HXURSHD´� SRU� OD� PDxDQD� \� HVSDFLRV� SDUD� OD�

SUiFWLFD�H[SHULHQFLD� SRU� OD� WDUGH� VLQR� TXH� VH� DSXQWy� GLUHFWDPHQWH� D� OD� SDUWLFLSDFLyQ� HQ� iPELWRV�

HVSHFtILFRV� GH� WUDEDMR� SDUD� OD� ³FRPSRVLFLyQ� FROHFWLYD´� GH� OD� DFFLyQ� TXH� VH� UHDOL]y� HVH� PLVPR�

GRPLQJR��

(Q�HO�VDOyQ��ODV�QRWDV�HVFULWDV�HQ�SRVW�LW�SRU�DOJXQRV�DVLVWHQWHV�� FRPR�VHxDOy�9DQLQD�(VFDOHV�HQ�VX�

FREHUWXUD� � IXQFLRQDURQ�FRPR�FRQVLJQDV�LPSOtFLWDV�GH�WUDEDMR�PiV�DOOi�GH�ODV�SDXWDV�FRQFUHWDV�GH�

ORV�FRRUGLQDGRUHV��LQGDJDU�VREUH�ODV�IRUPDV�GH�SURGXFLU�WUDQVYHUVDOLGDG�\�TXp�KDFHU�GHVGH�OD�SURSLD�

SUiFWLFD� \� H[SHULHQFLD� GHO� FXHUSR� D� OD� KRUD� GH� RFXSDU� OD� FDOOH�� /DV� UHIOH[LRQHV� VH� KDEtDQ� HVFULWR�

GXUDQWH�HO�WUDQVFXUVR�GH�OD�~OWLPD�DVDPEOHD�UHDOL]DGD�OD�QRFKH�DQWHULRU��

$O� FRPLHQ]R� GH� OD� PLVPD�� ORV� SDUWLFLSDQWHV� UHVSHWDURQ� HQ� JHQHUDO� OD� SUHPLVD� GH� FRPSDUWLU� ODV�

GLVFXVLRQHV�DERUGDGDV�HQ�FDGD�XQR�GH�ORV�SDQHOHV�GH�OD�WDUGH�FRQ�UHIHUHQWHV�GH�FROHFWLYRV�DFWLYLVWDV��

SUR\HFWRV� DUWtVWLFRV� R� LQYHVWLJDGRUHV� HQ�&LHQFLDV� 6RFLDOHV� FRQYRFDGRV� SRU� OD� RUJDQL]DFLyQ�� 3HUR�

�
(O�&RQJUHVR�WUDQVYHUVDO��$FFLRQHV�GH�SHQVDPLHQWR�FROHFWLYR�IXH�XQ�HQFXHQWUR�TXH�VH�UHDOL]y�GHO����DO����GH�RFWXEUH�
GH� ����� HQ� OD� &LXGDG� $XWyQRPD� GH� %XHQRV� $LUHV� RUJDQL]DGR� SRU� (VFHQD� 3ROtWLFD�� 7DQWR� ODV� FKDUODV� FRPR� ORV�
WDOOHUHV� IXHURQ� FRQ� HQWUDGD� OLEUH� \� JUDWXLWD� DXQTXH� SDUD� DOJXQDV� DFWLYLGDGHV� VH� UHTXLULy� LQVFULSFLyQ� SUHYLD� YtD�
HQFXHVWD�GLJLWDO�� �/DV� MRUQDGDV�VH� UHDOL]DURQ�SULQFLSDOPHQWH�HQ� �HO�&HQWUR�&XOWXUDO�&DUDV�\�&DUHWDV� �\�HO� ,QVWLWXWR�
2FWXEUH�� /D� SURJUDPDFLyQ� FRQWHPSOy� WDPELpQ� RWUR� WLSR� GH� H[SHULHQFLDV� DGHPiV� GH� ODV� PHQFLRQDGDV� � FRPR� OD�
OHFWXUD�GH�XQ�PDQLILHVWR�HQ�OD�DSHUWXUD��FDPLQDWDV�VRQRUDV�R�DFFLRQHV�HQ�OD�FDOOH�)ORULGD��HQWUH�RWURV��$O�FLHUUH�GH�
FDGD� MRUQDGD�� VH� UHDOL]y� XQ� HVSDFLR� GH� SXHVWD� HQ� FRP~Q� EDMR� OD�PRGDOLGDG� GH� DVDPEOHD� D� SDUWLU� GH� XQD� OLVWD� GH�
RUDGRUHV�FRQIHFFLRQDGD�HQ�HO�PRPHQWR��

� /D�FDUDFWHUL]DFLyQ�GHO�LWDOLDQR�)UDQFR�%HUDUGL�%LIR�\��HO�HVSDxRO�$PDGRU�)HUQiQGH]�6DYDWHU�FRUUH�SRU�FXHQWD�GHO�
FROHFWLYR�(VFHQD�SROtWLFD TXH�DVt�ORV�SUHVHQWDQ�HQ�HO�DUWtFXOR�&yPR�KLFLPRV�(VFHQD�SROtWLFD��'LVSRQLEOH�RQOLQH�HQ�
KWWS���ZZZ�ODYDFD�RUJ�QRWDV�FRPR�KLFLPRV�HVFHQD�SROLWLFD�

� 6L�ELHQ�PXFKDV�GH� ODV�GHVLJQDFLRQHV�FRQVLJQDGDV�HQ� ORV�SURJUDPDV�\�SLH]DV�GH�GLIXVLyQ�VH� IXHURQ�PRGLILFDQGR�D�
SDUWLU�GHO�XVR�FRORTXLDO��HO�GRPLQJR����HVWDED�SUHYLVWR�OD�&RPSRVLFLyQ�FROHFWLYD�GH�OD�FDOOH�HQ�PDQLIHVWDFLyQ�

� (6&$/(6��9���������(VFHQDV�GH�WUDQVYHUVDOLGDG�SROtWLFD��5HYLVWD�$QILELD��KWWS���ZZZ�UHYLVWDDQILELD�FRP�HVFHQDV�
GH�WUDQVYHUVDOLGDG�SROLWLFD�

� /D�GLYHUVLGDG�GH�QRPEUHV�TXH�FRQIRUPDURQ�ORV�SDQHOHV�GHO�ViEDGR���VH�SXHGH�GDU�FXHQWD�PHQFLRQDGR�VyOR�DOJXQRV�
GH�HOORV��$ERJDGRV�&XOWXUDOHV��0DULH�%DUGHW��0LJXHO�%HQDVD\DJ��3HGUR�%LVFD\��+HUQiQ�%RULVRQLN��/L]D�&DVXOOR��
&HQWUR� 5XUDO� GH� $UWH�� &ROHFWLYR� -XJXHWHV� 3HUGLGRV�� *XLOOHUPLQD� (WNLQ�� 9HUyQLFD� *DJR�� -XDQ� 3DEOR� *yPH]��



���

FRQ� HO� FRUUHU� GH� ODV� H[SRVLFLRQHV�� ODV� LQWHUYHQFLRQHV� SURSXVLHURQ� OD� UHIOH[LyQ� FROHFWLYD� VREUH� ODV�

GLQiPLFDV�\�ORV�WLSRV�GH�LQWHUFDPELRV�HQ�HO�PDUFR�GHO�FRQJUHVR��

(Q�HVWH� VHQWLGR�� VH�YROYLy� WDQ�XUJHQWH�FRPR� OD�E~VTXHGD�GH� IRUPDV�GH�VDOLU�D� OD�FDOOH� � ³SRQHU�HO�

FXHUSR´� SDUD� PDQLIHVWDU� R� VHxDODU� GHWHUPLQDGDV� GHFLVLRQHV� FR\XQWXUDOHV� R� SUREOHPiWLFDV�

HVWUXFWXUDOHV� � OD� QHFHVLGDG� GH� SHQVDU� WDPELpQ� FyPR� VH� DFFLRQD� OD� SDODEUD� HQ� iPELWRV� FRPXQHV��

'DGR�TXH�OD�DVDPEOHD�VH�YROYLy�HVFHQDULR�SDUD�OD�H[SUHVLyQ�GH�ODV�WHQVLRQHV�\�GLVSXWD�SRU�OD�SDODEUD�

TXH� DSDUHFLHURQ�GH� IRUPD� VRODSDGD� HQ� RWURV� HVSDFLRV�� TXLpQHV� OD� WRPDQ�� SRU� FXiQWR� WLHPSR� \� ODV�

LQWHUUXSFLRQHV� TXH� VH� SURGXFHQ�� SRU� HMHPSOR�� SDUD� H[SOLFDU� FULWHULRV� GH� OD� RUJDQL]DFLyQ� R� GHMDU�

VHQWDGR�DOJ~Q�DVSHFWR�HQ�ODV�DFWDV��$�WDO�SXQWR��HVWR�VH�YROYLy�PDWHULD�GH�GLVFXVLyQ�TXH�FRPHQ]DURQ�

D� DOWHUQDUVH� ORV� PLVPR� QRPEUHV� HQ� OD� OLVWD� GH� RUDGRUHV�� ODV� LQWHUYHQFLRQHV� VH� UHDOL]DEDQ�

GLUHFWDPHQWH�GHVGH�ODV�VLOODV�GLVSXHVWDV�HQ�FtUFXOR�HQ�HO�KDOO�GHO�,QVWLWXWR�6XSHULRU�2FWXEUH��HO�UXPRU�

HQ�JHQHUDO�IXH�FUHFLHQGR�\�HO�FHQWUR�SHQVDGR�SDUD�OD�H[SRVLFLyQ�TXHGy�YDFtR����

0LHQWUDV� WDQWR� XQ� JUXSR� GH� DVLVWHQWHV� LQWHUFDPELDQ� PLUDGDV� HQ� VLOHQFLR� \� FDVL� DO� XQtVRQR� VH�

SXVLHURQ�XQRV�SDVDPRQWDxDV�GH�FRORUHV�SDUD�FRPHQ]DU�D� HPHUJHU�GH� ODV� VHJXQGDV� OtQHDV�SDVDQGR�

HQWUH�VREUH�DUULED�GH�ODV�SHUVRQDV�HQ�GLUHFFLyQ�DO�FHQWUR��/DV�FKLFDV�DYDQ]DURQ�VLHPSUH�HQ�FRQWDFWR�

GHVGH� DOJXQD� SDUWH� GH� VX� FXHUSR� HVWLUiQGRVH� FRPR� XQD� PDVD� HOiVWLFD�� RQGXODQWH�� DLUHDGD�� (Q HO�

WUD\HFWR� LQFRUSRUDURQ� D� XQR� GH� ORV� RUJDQL]DGRUHV� TXH� VH� SXVR� FHUFD� GH� HOODV� SDUD� UHJLVWUDU� \� D�

PHGLGD�TXH�VH�PRYtDQ�HPLWtDQ�DOJXQDV�SDODEUDV�WRPDGDV�GH�OR�TXH�VH�GLMR�FRPR�XQ�UHSDVR�GH�OR�TXH�

TXHGy�ODWHQWH�SHUR�HQ�RUGHQ�DOHDWRULR��

$�SDUWLU�GHO�PRYLPLHQWR�IXHURQ�DSDUHFLHQGR�ODV�SDODEUDV�³UHYROXFLyQ´�\�³RUWR´���FREUDQGR�IXHU]D�\�

YROXPHQ� OHQWDPHQWH� KDVWD� TXHGDU� XQLGDV� HQ� XQD� IUDVH� HQXQFLDGD� SRU� WRGDV� ODV� LQWHJUDQWHV�� ³OD�

UHYROXFLyQ�GHO�RUWR´��'LFHQ�ODV�SDUWLFLSDQWHV�&HFLOLD�*UDxD�\�3DROD�3LODWWL�HQ�VX�FUyQLFD��

/D� KRUD� GH� OD� SXHVWD� HQ� FRP~Q� UHYHOy� ORV� IUDFDVRV� \� WHQVLRQHV� D� ODV� TXH� QRV�
HQIUHQWDPRV� FXDQGR�GHVGH� OD� WHRUtD� VH� LQWHQWD�SHQVDU� OD�SUiFWLFD��/D�DVDPEOHD�GH�
SDUWLFLSDQWHV�GHO�FRQJUHVR�FRPHQ]y�FRQ�XQ�LQWHQWR�GH�UHJXODU�ODV�LQWHUYHQFLRQHV�D�
WUDYpV� GH� XQD� VHULH� GHWDOODGD� GH� LQVWUXFFLRQHV� SDUD� OD� LQWHUYHQFLyQ� RUDO�� TXH�
UiSLGDPHQWH�TXHGy�GHVDUWLFXODGD�SDUD�SDVDU�D�XQD�DXWRUUHJXODFLyQ�GHO�WLHPSR�\�HO�
RUGHQ�HQ�ODV�LQWHUYHQFLRQHV��/D�HVWUDWHJLD�GH�SHQVDU�KDFLHQGR�WRPy�OD�DVDPEOHD�\�
SHUPLWLy�TXH�SRU�SULPHUD�YH]�HPHUJLHUD�HO�FRQIOLFWR�

������ ©&HUUi� HO� RUWRª� IXH� OD� IUDVH� TXH� UHVXPLy� HVWD� WHQVLyQ� ¢SRGHPRV� KDEODU� GH�
DTXHOOR�VREUH�OR�TXH�QR�WXYLPRV�XQD�H[SHULHQFLD�GLUHFWD"�¢TXp�WLSR�GH�PRGHORV�GH�
OR� YLYLEOH� SHUPHDGRV� SRU� HO� RUGHQ� QHROLEHUDO� UHSURGXFLPRV� FXDQGR� LQWHQWDPRV�

+LHGUD+��&OXE�GH�EDLOH��5REHUWR�-DFRE\��6\G�.URFKPDOQ\��0DUtD�3tD�/ySH]��0$),$��'LHJR�6]WXOZDUN��*XVWDYR�
7DUUtR��-XDQ�,JQDFLR�9DOOHMRV��2VtDV�<DQRY��HQWUH�RWURV�

� /DV� SHUIRUPHUV� VRQ� SDUWH� GHO� JUXSR� FRRUGLQDGR�SRU� )HGHULFD� )ROFR�� TXLHQ� IXH� LQYLWDGD� SRU� (VFHQD�3ROtWLFD SDUD�
GLFWDU�XQD�SUiFWLFD�HQ�HO�PDUFR�GHO�FRQJUHVR��

� (Q� OD� SXHVWD� HQ� FRP~Q� GHO� SULPHU� GtD� XQD� GH� ODV� SDUWLFLSDQWHV�PDQGy� D� XQ� FKLFR� TXH� KDEtD� SHGLGR� OD� SDODEUD� D��
³FHUUDU�HO�RUWR´�SRUTXH�VH�KDEtD�UHIHULGR�DO�PRYLPLHQWR�1L�XQD�PHQRV \�HOOD�FRQVLGHUy�TXH�QR�SRGtD�KDEODU�D�WtWXOR�
SHUVRQDO�VREUH�OD�PRYLOL]DFLyQ�



���

SRQHU�HQ�FROHFWLYR�HVWUDWHJLDV�SDUD�OD�UHVLVWHQFLD�D�HVH�PLVPR�RUGHQ"�(O�PDQGDWR�D�
FHUUDU� HO� RUWR� DQWH� DTXHOOR� GH� OR� TXH� QR� SRGHPRV� KDEODU� SURGXMR� XQ� SHTXHxR�
FRUULPLHQWR�HQ�OR�VHQVLEOH��SDUD�SHQVDU�KDFLHQGR��SDUD�SHQVDU�GHVGH�XQD�VLWXDFLyQ��
SDUD� SURSRQHU� OD� GHVREHGLHQFLD�� HV� QHFHVDULR� FUHDU� XQD� KRUL]RQWDOLGDG� TXH�
WUDVFLHQGD� OD� SURSRVLFLyQ� WHyULFD� \� VH� HYLGHQFLH� HQ� OR� SHUIRUPDWLYR� GH� QXHVWUDV�
SUiFWLFDV��/D�FRQFOXVLyQ�IXH�FDVL�XQiQLPH��HQ�OD�OXFKD�FRQWUD�OR�TXH�GH�QHROLEHUDO�
KD\�GHQWUR�\�IXHUD�GH�QRVRWURV�KD\�TXH�DEULU�HO�RUWR��QR�FHUUDUOR�

¢3RU�TXp�VH�WRPD�HVWH�HSLVRGLR�SXQWXDO�FRPR�LQWURGXFFLyQ�D�OD�SRQHQFLD"�/D�DFFLyQ�GHO�FROHFWLYR�

XUXJXD\R� ORJUy� URPSHU� FRQ� XQ� WLSR� GH� FRPSRUWDPLHQWR� \� GLVSRVLFLyQ� FRUSRUDO� TXH� SRVLELOLWDED�

QLYHOHV�GH� �SDUWLFLSDFLyQ� \� H[SHFWDFLyQ�SURSLRV�GH� OD�PRGDOLGDG�SURSXHVWD�� D�SDUWLU�GH�XQD� IRUPD�

FROHFWLYD�GH�FUHDFLyQ�FRUSRUDO�GH�XQ�GLVFXUVR�D�SDUWLU�GHO�FXHUSR�FRPR�HPLVRU�\�DSXQWDGRU�GH�ORV�

WHPDV�DERUGDGRV��3URYRFDQGR�XQD�VtQWHVLV�GH�OR�GLFKR�TXH�SURYLQR�GH�OD�HVFXFKD��UHVRQDQFLD ItVLFD�

GH�ODV�SDODEUDV�\�UHVROXFLyQ�GH�ODV�FRQWUDGLFFLyQ�GH�IRUPD�SDUyGLFD��DFFHVLEOH��FUHDWLYD�

(VWD�HVFHQD�SHUPLWH�PRVWUDU�FyPR�LQFOXVR�HQ�XQ�HQFXHQWUR�TXH�VH�SURSRQH�SHQVDU�FyPR�SRQHU�HO�

FXHUSR� SDUD� SROLWL]DU� FRQ� ³RULJLQDOLGDG´� HO� HVSDFLR� S~EOLFR� �*RQ]iOH]�� ������� SRVLELOLWDU� HO�

HQFXHQWUR� FRQ� HO� RWUR� \� FRQVROLGDU� XQ� FRPSURPLVR� FROHFWLYR� GHVGH� HO� JRFH� FRPR� FODYH� GH� VX�

VRVWHQLELOLGDG��OD�UHIRUPXODFLyQ�GH�ODV�IRUPDV�WUDGLFLRQDOHV�GH�SDUWLFLSDFLyQ�SROtWLFD�VH�SURGXFH�FRQ�

OD�LUUXSFLyQ�GH�XQD�DFFLyQ�SHUIRUPiWLFD�TXH�DO�SDVDU�SRU�HO�FXHUSR�OR�GLFKR��HVFDSD�D�OD�QHFHVLGDG�GH�

XQ�DFXHUGR�XQtYRFR�SDUD�SHUPLWLU�SXQWRV�GH�IXJD��SRVLEOHV�GHULYDV��

(Q�HVWH�VHQWLGR��HO�SUHVHQWH� WUDEDMR�DQDOL]D� OD�SDUWLFXODULGDG�GH� OD�DFFLyQ�GHQRPLQDGD�0DUFKD�GHO�

&RPLWp�&yVPLFR�HQ�UHODFLyQ�D�ODV�GHVDUUROODGDV�GHQWUR�GH�$FFLyQ�,FHEHUJ�UHDOL]DGDV�SRU�HO�PLVPR�

JUXSR�� SDUD� SHQVDU� ORV� VHQWLGRV� TXH� VXE\DFHQ� D� OD� LGHD� GH� ³SRQHU� HO� FXHUSR´� \� TXp� SRWHQFLD�

UHFRQRFHQ�HQ�OD�DFFLyQ�SHUIRUPiWLFD�FRPR�SDUWLFLSDFLyQ�SROtWLFD��$O�PLVPR�WLHPSR��VH�DERUGDUi OR�

H[SXHVWR�HQ�ORV�0DQLILHVWRV SODQWHDGRV�FRPR�XQD�IRUPD�GH�FRPXQLFDFLyQ�H[WHUQD�\�VX�LPSDFWR�HQ�

OD�FREHUWXUD�GHO�HYHQWR�

&RQWH[WR�GH�HPHUJHQFLD

/D�UDWLILFDFLyQ�GHO�WULXQIR�GHO�)UHQWH�&DPELHPRV�HQ�HO�������SURYRFy�XQ�LPSDFWR�LQPHGLDWR�HQ�HO�

FROHFWLYR�TXH VH�KDEtD�FRQIRUPDGR�D�SDUWLU�GH�OD�DUWLFXODFLyQ�GH�HVSDFLRV�GH�DFWLYLVPR�FXOWXUDO�FRPR�

)RUR� GH� 'DQ]D� HQ� $FFLyQ�� 7HDWUR� ,QGHSHQGLHQWH� 0RQRWULEXWLVWD� \� SHUVRQDV� GH� RWUDV� SUiFWLFDV�

DUWtVWLFDV�R�GH�OD�FRPXQLFDFLyQ��

&RQ�XQ�JRELHUQR�GHFODUDGDPHQWH�QHROLEHUDO�HQ�HO�SDtV�\��QXHYDPHQWH��HQ�OD�&LXGDG��
OD� DJHQGD� GH� UHVLVWHQFLD� DO� YDFLDPLHQWR� HVWDWDO� VH� YXHOYH� XUJHQWH�� 'HVGH� ORV�
SULPHURV� PHVHV� GH� JRELHUQR� IXHURQ� YXOQHUDGRV� QXHVWURV� GHUHFKRV� FXOWXUDOHV� \�
FLYLOHV�� DPSDUiQGRVH� HQ� XQ� GLVFXUVR� TXH� DSXQWD� D� OD� HILFDFLD� GHO (VWDGR� \� OD�



���

UHGXFFLyQ� GHO� JDVWR� S~EOLFR�� FRQ� XQ� HVWDGR� GH� FDUiFWHU� IXHUWHPHQWH� SROLFLDO� \�
SXQLWLYR��

(O�WULXQIR�GH�OD�UHYROXFLyQ�GH�OD�DOHJUtD DSDUHFH�WDQWR�HQ�ORV�UHODWRV�\�GRFXPHQWRV�HODERUDGRV�SRU�

ORV� LQWHJUDQWHV�GHO�FROHFWLYR�FRPR�HO�FRPLHQ]R�GH�XQD�WUDQVIRUPDFLyQ�LQH[RUDEOH��� OD�LQVWDXUDFLyQ�

GH�³XQ�QXHYR�RUGHQ�GH�FRVDV´�IUHQWH�DO�TXH�QR�FDEH�RWUD� UHDFFLyQ�PiV�TXH� OD�GH�GDU�EDWDOOD�HQ� OD�

FXDO�ORV�DUWLVWDV�VDEHQ�PHQRV�TXp�VRQ�DO�PRPHQWR�GH�VDOLU�D�OD�DFFLyQ�TXH�D�OR�TXH�VH�RSRQHQ��

7DPELpQ� VH� PXHVWUD� FLHUWD� ³VHQVDFLyQ� GH� SpUGLGD´� TXH� WUDVFLHQGH� OD� ³GHUURWD´� GH� XQ� SUR\HFWR�

SROtWLFR�\�VH�LQVFULEH�HQ�HO�iPELWR�FRWLGLDQR�FRPR�XQD�IDOWD�GH�JDUDQWtDV�VREUH�OD�FRQWLQXLGDG�GH�XQ�

FRQMXQWR� GH� GHUHFKRV� DGTXLULGRV� HQ� ORV� ~OWLPRV� DxRV�� (Q� HVWH� VHQWLGR�� VH� SXHGH� KDEODU� GH� XQD�

YDORUDFLyQ� SRVLWLYD� GH� OD� UHFXSHUDFLyQ� GH� GHUHFKRV� KXPDQRV�� FLYLOHV� \� VRFLDOHV� TXH� LPSXOVy� HO�

NLUFKQHULVPR�GHVGH�VX�VXUJLPLHQWR�HQ�HO�������� $XQTXH�QR�VH�WUDGXFH�QHFHVDULDPHQWH�HQ�DILQLGDG�

SRU� ORV� DFWRUHV� SROtWLFRV� R� OD� HOHFFLyQ� GH� XQ� WLSR� GH� DUWLFXODFLyQ� FRQ� ODV� SUiFWLFDV� GH� OD� SROtWLFD�

SDUWLGDULD�

(Q�WpUPLQRV�JHQHUDOHV��WDPELpQ�H[LVWH�XQ�DFXHUGR�HQ��OD�LPSRUWDQFLD�GH�OD�SROtWLFD�FRPR�GDGRUD�GH�

VHQWLGR� GH� OD� YLGD� IUHQWH� D� XQD� ³PDTXLQDULD� FRPXQLFDFLRQDO� HVTXL]RIUpQLFD�� KLSHUFRQHFWLYD��

GHVPHPEUDGRUD�\�EDQDO�TXH�HV�HO�HVWDGR�0DFULVWD´�� FRPR�H[SUHVD�HO�FROHFWLYR�HQ�HO�0DQLILHVWR�,,,�

1R�SRU� HVR� VH�PLUD� FRQ�RWURV� RMRV� ODV� IRUPDV� WUDGLFLRQDOHV� GH� SDUWLFLSDFLyQ� SROtWLFD� VLQR� TXH� VH�

UHYLVD� OD� SURSLD� SUiFWLFD� DUWtVWLFD� HQ� EXVFD� GH� VDEHUHV� \� SRWHQFLDV� SDUD XQ� WLSR� GH� SROLWLFLGDG�

HVSHFtILFD� TXH� VH� HQWUHPH]FOD� FRQ� OR� WUDQVLWDGR� HQ� RWUDV� H[SUHVLRQHV� \� SUHILJXUDFLRQHV� GH� XQD�

PXWDFLyQ� FXOWXUDO� TXH� FRPR� LQGLFD� +RUDFLR� *RQ]iOH]�� ³HOLJLHURQ� RWUDV� LQVWDQFLDV� H[SUHVLYDV�� HO�

PXQGR�TXHHU�R�HO�PXQGR�/*%7,�� \D�FRQRFLGR�SRU�VXV�PDUFKDV�GHO�RUJXOOR��TXH�VLQ�GXGD�� WLHQHQ�

JUDQ�FRPSOHMLGDG�FRPXQLFDWLYD��SXHV�GLVORFDQ�WRGDV�ODV�WUDGLFLRQHV�LGHQWLWDULDV�GH�XQ�PRGR�UDGLFDO��

VLQ� GHMDU� GH� FUHDU� RWUDV� QXHYDV´��� 0LHQWUDV� TXH� OD� FRQPRFLyQ� TXH� VH� LQVFULEH� HQ� HO� FXHUSR� GHO�

� (6&(1$� 32/Ë7,&$�� 'H� FyPR� KLFLPRV� HO� FRQJUHVR� WUDQVYHUVDO�� 5HYLVWD� 'LYDJXH�� 1���� GHO� 7KqkWUH� /H� 4XDL��
�$QJHUV��)UDQFLD��ZZZ�OHTXDL�DQJHUV�HX���IHEUHUR�������

� 6LQ� SUHWHQGHU� GDU� FXHQWD� GH� ORV� DOFDQFHV� GH� HVWH� XVR� SXQWXDO� GH� OD� SDODEUD� ³UHYROXFLyQ´�� HV� SRVLEOH� VHxDODU� XQD�
SDUDGyMLFD�FRQWLQXLGDG�HQ�OD�LGHD�GH�XQD�FRQVWUXFFLyQ�GH�XQ�³PXQGR�PHMRU´�D~Q�³SDUD�TXLHQHV�QL�OR�TXLHUHQ�QL�OR�
SHGtDQ´�TXH�VHxDOD�2VFDU�7HUiQ�HQ�1XHVWURV�DxRV�VHVHQWDV��

�� (Q� HVWH� SXQWR�� VH� UHWRPD� OD� LGHD� GH� XQD� VHULH� GH� UHFXSHUDFLRQHV� TXH� UHDOL]D�(GXDUGR�5LQHVH� HQ�1RWDV� SDUD� XQD�
FDUDFWHUL]DFLyQ�GHO�NLUFKQHULVPR��³4Xp�WLSR�GH�QRYHGDG�LQWURGXFH�HO�PRYLPLHQWR�LQLFLDGR�HQ�HO�������GHVSXpV�GH�
ORV�GRV�DxRV�GH�FULVLV��XQD�VHULH�GH�UHFXSHUDFLRQHV��«��3XHV�ELHQ��HO�SULPHU�GH�HVRV�HOHPHQWRV�HV�TXL]iV�OD�SROtWLFD�
PLVPD�FRPR�KHUUDPLHQWD�SDUD�OD�WUDQVIRUPDFLyQ�VRFLDO��(O�VHJXQGR�HV�OD�LGHD�GH�TXH�ORV�VXMHWRV�GH�HVD�YLGD�SROtWLFD�
UHFXSHUDGD�VRQ�\�GHEHQ�VHU�VXMHWRV�GH�GHUHFKRV��GHVGH�ORV�KXPDQRV�KDVWD�ORV� �FLYLOHV��SROtWLFRV�\�VRFLDOHV��TXH�OH�
SHUPLWHQ� HMHUFHU� XQD� IRUPD� HIHFWLYD� \� FLHUWD� GH� OD� FLXGDGDQtD�� (O� WHUFHUR� HV� TXH� OD� LGHD� GH� HVRV� GHUHFKRV� \� HVD�
FLXGDGDQtD�QR�VH�YHQ�DPHQD]DGRV�VLQR�± DO�UHYpV� JDUDQWL]DGRV�SRU�XQD�DFWLYD�SUHVHQFLD�\�XQ�FRQMXQWR�GH�DFFLRQHV�
HIHFWLYDV�GHO�(VWDGR�´�

�� (6&(1$�32/Ë7Ë&$��0DQLILHVWR�,,, ��'LVSRQLEOH�HQ KWWS���ZZZ�HVFHQDSROLWLFD�RUJ�PDQLILHVWRV�KWPO

�� *21=$/(=�� +25$&,2�� 1L� XQD� PHQRV�� UHLQYHQFLyQ� GH� OD� SROtWLFD�� 1XHVWUDV� 9RFHV�� �� GH� IHEUHUR� GH ������
KWWS���ZZZ�QXHVWUDVYRFHV�FRP�DU�D�YRV�WH�FUHR�XQD�PHQRV�UHLQYHQFLRQ�OD�SROLWLFD�



���

DUWLVWD�HQ�WDQWR�HVWDGR�GH�UHYXOVLyQ����GHVGH�HVWD�PLUDGD�VH�YXHOYH�D�OD�YH]�WHVWLPRQLR�\�KHUUDPLHQWD�

SDUD�LQWHUSHODU�GH�IRUPD�VHQVLEOH�\�HPRWLYD�D�RWURV�FXHUSRV�³WRPDGRV´�SRU�ORV�HIHFWRV�GH�YHUGDG�GH�

ODV�SRVWXODFLRQHV�PHGLiWLFDV�

(Q�HVWH�SXQWR��YDOH�SUHJXQWDUVH�SRU�TXp�UHWRPDU�OD�UHIOH[LyQ�VREUH�HO�PRYLPLHQWR�1L�XQD�PHQRV FRQ�

PRWLYR�GH�RWUD�SUiFWLFD�FROHFWLYD��%XHQR��HV�TXH�VRQ�ORV�SURSLRV�SURWDJRQLVWDV�TXLHQHV�SRVWXODQ�DO�

PRYLPLHQWR�FRPR�XQ�HMHPSOR�� D�SHQVDU� HQ�VXV� IRUPDV�\� UHSHUFXVLRQHV�TXH�VH� WUDGXMHURQ�HQ�XQD�

VDOLGD�PDVLYD� GH� OD� FLXGDGDQtD� D� OD� FDOOH��&RPR� DQWHFHGHQWH� LQPHGLDWR�� HO�3DUR�1DFLRQDO� GH� ODV�

0XMHUHV DEULy� OD� SXHUWD� SDUD� YHU� OD� SRVLELOLGDG� GH� HMHUFHU� OD� VREHUDQtD� VREUH� HO� SURSLR� FXHUSR� �\�

WLHPSR��HQ�XQ�JHVWR�³FRQWUD�WRGR��TXH�VH�SODQWDQ�\�GDQ�HO�JULWR�SDUD TXH�VXHQH�FRQ�RWURV´�

(Q� SDODEUDV� GH� 0DUtD� 0RUHQR��1L� XQD� PHQRV VH� SUHVHQWD� FRPR� XQD� IXHU]D� UHYROXFLRQDULD� SHUR�

³MRYHQ��VLQ�IUDFDVR�QL�SDVDGR´�TXH�UH~QH�XQD�VHULH�GH�FDUDFWHUtVWLFDV�TXH�UHVXOWDQ�YLWDOHV�SDUD�SHQVDU�

HO�FRPSURPLVR�SROtWLFR GHVGH�OD�SUiFWLFD DUWtVWLFD�

/D� SOD]D� GHO� 1L� XQD� PHQRV� QR� HV� XWLOLWDULD�� DXQTXH� UHFODPH� DO� (VWDGR�� QR� HV�
UHVHUYRULR� HQ� SRWHQFLD� SDUD� ORV� SDUWLGRV�� QR� ULQGH� VHJ~Q� OD� OyJLFD� GH� OR�
LQPHGLDWR��QL�OLTXLGD�VHQWLGR�SDUD�WUDQTXLOL]DU�D�ORV�FROXPQLVWDV��(V�XQD�VRURULGDG�
HQ�DFFLyQ�\ VLPXOWDQHLGDG��4XH�FRELMD��DOHUWD��OODPD�D�OD�RUJDQL]DFLyQ��+XELHUD�VLGR�
EXHQR� TXH� QR� IXHUD� HO� DVHVLQDWR� OD� FRDUWDGD� SDUD� XQ� IHPLQLVPR� ODWLQRDPHULFDQR��
FDGD�YH]�PiV�SRURVR�D� ODV� WUDPDV�SROtWLFDV�� D� ODV�DOLDQ]DV�KHWHURJpQHDV�SHUR�
VLHPSUH�DQWLFDSLWDOLVWDV��JUDVDV�� OLELGLQRVDV��(Q�OD�RUJDQL]DFLyQ�� OD�YLROHQFLD�VH�
GHVSULYDWL]D�\� VH�QRPEUD�SDUD�GHVKDFHUOD��6L� OD�YLROHQFLD� HV� H[SUHVLYD�� HO�1L�XQD�
PHQRV�HV�GRFHQWH���

(O�PRYLPLHQWR�UHVXOWD�WDQ�DWUDFWLYR�FRPR�LQTXLHWDQWH�HQ�HO�iPELWR�GHO�&RQJUHVR�7UDQVYHUVDO SRUTXH�

VLQ� UHQXQFLDU� D� OD� SRVLELOLGDG� GH� ³UHLQYHQWDU� OD� SROtWLFD´� ORJUD� LQFLGLU� HQ� RWUDV� HVIHUDV�� YROYHUVH�

PDVLYR�\�QR�VXFXPELU�DO�ULHVJR�GH�VHU�FDSLWDOL]DGRV�SRU�ORV�SDUWLGRV�SROtWLFRV�R�HFOLSVDGRV�SRU�ORV�

PHGLRV� GH� FRPXQLFDFLyQ�� �0DUtD�0RUHQR� VHxDOD� TXH� D� VX� YH]� HQ� ODV� UHXQLRQHV� RUJDQL]DWLYDV� VH�

³GHVSULYDWL]DQ´� FLHUWDV� SUREOHPiWLFDV�� DVt� FRPR� WDPELpQ� VDEHUHV� DGTXLULGRV� HQ� RWURV� iPELWRV� GH�

SDUWLFLSDFLyQ�TXH�WUDHQ�D�FXHQWR�OD�YLYDFLGDG�GH�OD�UHDILUPDFLyQ�\�OD�DXWRFHOHEUDFLyQ�GH�ODV�PDUFKDV�

GHO�RUJXOOR��ODV�SUiFWLFDV�UHODFLRQDOHV�GH�ORV�iPELWRV�FXOWXUDOHV�\�OD�UHLQYHQFLyQ�GHO�UHSHUWRULR�GH�OD�

SURWHVWD�VRFLDO�GXUDQWH�OD�FULVLV�GHO��������

�� 9,*2�� (�� ������� /D� &DOOH� ± (VFHQDULR� GHO� $UWH� $FWXDO�� /D� 3ODWD�� 5HYLVWD� +H[iJRQR� 
���� (Q�
KWWS���ZZZ�UDPRQD�RUJ�DU�QRGH�������

�� 3RU�HMHPSOR��SDUD�FDUDFWHUL]DU�OD�0DUFKD�GHO�&RPLWp�&yVPLFR GLFHQ��³IXLPRV�HQ�FDUDYDQD�FRQ�QXHVWUDV�FDQFLRQHV��
QXHVWURV� SDVRV� GH� EDLOH�� QXHVWURV� ³GLVIUDFHV´� \� QXHVWURV� FDUWHOHV�� FRQPRYLGRV� SRU� HO� UHFLHQWH� 3DUR� *HQHUDO� GH�
0XMHUHV�� GHO� FROHFWLYR� 1L� 8QD� 0HQRV�� PDUFKDPRV� FRQ� OD� FRQVLJQD� SULQFLSDO� ³6LQGLFDWR� VRFLDO� �� $VDPEOHD�
%DLODEOH´��$YDQ]DPRV�LQYHQWDQGR�QXHVWURV�PRGRV�GH�VHU�PXOWLWXG�YLVLEOH�\�GHVREHGLHQWH�HQ�ODV�FDOOHV´�

�� /D� QHJULWD� FRUUH� SRU� FXHQWD� GH� OD� DXWRUD� GH� HVWD� SRQHQFLD�� 025(12�� 0DUtD�� (ORJLR� D� OD� IXULD�� 3iJLQD� ����
'LVSRQLEOH�HQ KWWSV���ZZZ�SDJLQD���FRP�DU�GLDULR�FRQWUDWDSD����������������������KWPO��

�� )(/,=��0DULQD��3DUD�TXp�VLUYH� OD�PHPRULD�GHO������5HYLVWD�%RED�� �'LVSRQLEOH�HQ�KWWS���ZZZ�ERED�FRP�DU�SDUD�
TXH�QHFHVLWDPRV�OD�PHPRULD�GHO������



���

$Vt��HQWUH�HO� WHPRU�SRU�HO�³DYDQFH�GH�OD�GHUHFKD´�\�OD�H[DOWDFLyQ�SRU�OD�DSHUWXUD�GH�XQ�FDPLQR�GH�

GHVREHGLHQFLD�� HPHUJH� OD� QHFHVLGDG� GH� ³SRQHU� HO� FXHUSR´�� &RPR� GLFHQ� ORV� RUJDQL]DGRUHV� GHO�

FRQJUHVR�

(Q�HVWH� FRQWH[WR�QRV�SUHJXQWDPRV� FyPR� VHJXLU�� ¢7HQtD� VHQWLGR� VHJXLU� VLHQGR� ORV�
DXGLWRUHV� VRFLDOHV� GHO� (VWDGR�� DTXHOORV� TXH� REVHUYDQ� \� VHxDODQ� ODV� IDOWDV� GH� XQD�
SROtWLFD� FXOWXUDO� TXH� QRV� UHVXOWDED� FRPSOHWDPHQWH� DMHQD�� FRQ� OD� TXH� QR�
HQFRQWUiEDPRV� DSHUWXUDV� SDUD� KDELOLWDU� XQ� GLiORJR"� ¢1R� VHUtD� PHMRU�� HQ� HVH�
FRQWH[WR�� XVDU� HO� WLHPSR� SDUD� LPDJLQDU� QXHYDV� IRUPDV� GH� YLGD� \� GH� SURGXFFLyQ�
FXOWXUDO��SDUD�FRQWDPLQDU�OD�SROtWLFD�FRQ�DTXHOOR�TXH�D�SULRUL FUHHPRV�TXH�QR�HV�OD�
SROtWLFD��HV�GHFLU�QXHVWUDV�SUiFWLFDV�DUWtVWLFDV"´

/D�HVWUDWHJLD�GH�OD�DOHJUtD

(Q�HVWH�PDUFR��HO�FROHFWLYR�(VFHQD�3ROtWLFD TXH�KDEtD�UHDOL]DQGR�DFFLRQHV�GHQRPLQDGDV�$FFLRQHV�

,FHEHUJ�� FRQ�HO�REMHWLYR�GH�LQFLGLU�\�VHxDODU�LUUHJXODULGDGHV�R�LQFRQVLVWHQFLDV�GH�OD�SROtWLFD�\�OD�

SURGXFFLyQ�FXOWXUDO�GHO�*RELHUQR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV��SULQFLSDOPHQWH�YLQFXODGDV�D�OD�

VLWXDFLyQ�GH�HPHUJHQFLD�GHO�&RPSOHMR�7HDWUDO�GH�%XHQRV�$LUHV���RUJDQL]y�XQ�FRQJUHVR�SDUD�

SHQVDUVH�PiV�DOOi�GH�HVD�UHDOLGDG�LQPHGLDWD�\�WUD]DU�DOLDQ]DV�FRQ�RWURV�DUWLVWDV��RWUDV�WUD\HFWRULDV�\�

RWUDV�JHQHUDFLRQHV�HQ�HO�FRQWH[WR�GHO�JRELHUQR�PDFULVWD�

(O�FRQJUHVR�IXH�HO�SULPHU�LQWHQWR�GH�³VDOLU´�DO�HQFXHQWUR�GH�RWUDV�IRUPDV�SROtWLFDV��FRQRFHU�VXV�

KHUUDPLHQWDV�\�SURFHGLPLHQWRV��EXVFDU�DQWHFHGHQWHV�SDUD�LQYHQWDUVH�XQD�JHQHDORJtD�TXH�FRPR�

LQGLFDURQ�FLHUWDV�FUtWLFDV�SRVWHULRUHV����QR�UHYLVWH�HQ�XQD�QRYHGDG�HQ�Vt�PLVPD�SHUR�Vt�XQ�JHVWR�

SROtWLFR��'LFHQ�ORV�RUJDQL]DGRUHV�HQ�HO�WH[WR�TXH�UHVXPH�OD�H[SHULHQFLD�

'HFLGLPRV�KDFHU�XQ�&RQJUHVR 7UDQVYHUVDO��TXH�DUWLFXODUD�\�FUX]DUD�OR�TXH�QR�HQWUD�
HQ�OD�FXHQWD�GH�OD�SROtWLFD�WUDGLFLRQDO��OD�DFDGHPLD�\�ODV�LQVWLWXFLRQHV�GHO�DUWH��
*HQHUDUQRV�XQ�HVSDFLR�GH�SHQVDPLHQWR�\�DFFLyQ�TXH�QRV�SRVLELOLWDUD�DUPDU�QXHVWUD�
SURSLD�³DJHQGD´�R� WHPSRUDOLGDG�SROtWLFD�� VLQ�FRUUHU�GHWUiV�GH� ORV�SUREOHPDV�GH� OD�
FR\XQWXUD�� JHQHUDQGR� DVt� PRGRV� SURSLRV� GH� UHVLVWHQFLD� LQYHQWLYD� GHVGH� QXHVWUD�
FRWLGLDQHLGDG�DPHQD]DGD���«�

7UDEDMDPRV� FDVL� XQ� DxR� HQ� HO� DUPDGR�� HQ� UHXQLRQHV� VHPDQDOHV� DELHUWDV� \� HQ�
FRPLVLRQHV� TXH� VH� IXHURQ� DUPDQGR� GH� DFXHUGR� D� ODV� QHFHVLGDGHV� TXH� LEDQ�
DSDUHFLHQGR��6XUJLHURQ� XQ�JUXSR�GH� HVWXGLR� SDUD� OHHU� \� GLVFXWLU� D� ORV� SHQVDGRUHV�
TXH� QRV� SURSRQtDPRV� HQWUHYLVWDU�� XQD� FRPLVLyQ� GH� FXUDGXUtD� FROHFWLYD�� RWUD� GH�
FRPXQLFDFLyQ�� RWUD� GH� SURGXFFLyQ�� HWF�� 1R� WHQtDPRV� XQ� PDSD� FUHDWLYR� DQWHV� GH�
HPSH]DU�� QL� REMHWLYRV� LGHROyJLFRV� D� SULRUL�� SHUR� FRPSUHQGLPRV� GH� LQPHGLDWR� OD�
LPSRUWDQFLD� GH� OD� H[SHULHQFLD� GH� ³SRQHU� HO� FXHUSR´ HQ� FDGD� HQFXHQWUR�� GH� LU�
WRPDQGR� ODV� GHFLVLRQHV� HQ� SUHVHQFLD�� TXLHQHV� DOOt� HVWiEDPRV�� /D� LPSRUWDQFLD�� HQ�
GHILQLWLYD��GH�OD�SRWHQFLD�GH�HQFRQWUDUQRV�\�UHXQLUQRV��

�� $�ORV�ODUJR�GHO�������HO�FROHFWLYR�UHDOL]y�9DOHW��,QIRUPH�60��3RVWDOHV�\�'HVHRV�
�� .52&+0$/1<�� 6�� (VFHQD� SROtWLFD�� 5HYLVWD� -HQQLIHU�� 6HSWLHPEUH� ������ 'LVSRQLEOH� HQ�

KWWSV���ZZZ�MHQQLIHU�QHW�DU�VLQJOH�SRVW������������(VFHQD�SRO�&��$'WLFD��



���

$Vt� OD� DFWLYLGDG� GH� DUPDGR� GHO� FRQJUHVR� HPSH]y� D� SDUHFHUVH�PiV� D� XQ� SURFHVR�
DUWtVWLFR�� FUHDWLYR� \� JUXSDO� GH� HVRV� TXH� FRQRFHPRV� GHVGH� QXHVWUDV� SUiFWLFDV�
DUWtVWLFDV´���

/RV�YtQFXORV�TXH�VH�HVWDEOHFLHURQ�HQ�HO�FRQJUHVR�SRVLEOHPHQWH�IXQFLRQHQ�PiV�DGHODQWH�FRPR�XQD�

UHG�GH�FRQWHQFLyQ�\�FRPSOLFLGDG�SDUD�VDOLU�D�OD�FDOOH��PLHQWUDV�TXH�GXUDQWH�VX�UHDOL]DFLyQ�VLJQLILFy�

OD� FUHDFLyQ� GH� XQD� GLPHQVLyQ� DIHFWLYD� \� WHUULWRULDO� TXH� SHUPLWD� UHFRQVWUXLU� ODV� FRQGLFLRQHV�

HPRFLRQDOHV� SDUD� OD� VROLGDULGDG�� (Q� HVWH� SXQWR�� HV� TXH� OD� IRUPDFLyQ� DUWtVWLFD� VH� YLYH� FRPR� XQD�

JDQDQFLD� SDUD� OD� SUiFWLFD� GH� XQD� SHUFHSFLyQ� GH� OD� FRQWLQXLGDG� VHQVLEOH� GHO� SURSLR� FXHUSR� HQ� HO�

FXHUSR�GHO� RWUR��8QD�DSXHVWD� D� OD� FRPSUHQVLyQ� HUyWLFD�GHO� RWUR�³(VWDPRV� DWHQWRV�� GHVSLHUWRV�SDUD�

PLUDU� \� PLUDUQRV�� HQWHQGHU� VLWXDFLRQHV� £ODV� QXHVWUDV��� SHQVDUODV� FRQ� RWUD� VHQVLELOLGDG�� DEULHQGR�

FDPLQR� D� OD� HPSDWtD��'HWHFWDPRV� HO� SRWHQFLDO� GHO�PXQGR�TXH� KDELWDPRV�� VXV� SXQWRV� GH� HQHUJtDV��

IXHU]DV��LQWHQVLGDGHV�TXH�\D�HVWiQ�DKt�\�KDFHPRV�GH�HVR�DUWH��WUDEDMR�\�ILHVWD´���

(VFHQD�SROtWLFD QR�VH�SURSRQH�DFXPXODU�SRGHU�HQ�HO�VHQWLGR�GH�OD�SROtWLFD�WUDGLFLRQDO�VLQR�D�HMHUFHUOR�

HQWHQGLHQGR� FRPR� OD� SULPHUD� LQVWDQFLD� GH� HVWH� FDPLQR� OD� LQWHUYHQFLyQ� H� LQWHUIHUHQFLD� HQ� OD� YLGD�

FRWLGLDQD��3RU�HVR�OD�SXHVWD�HQ�SUiFWLFD�GHO�GRPLQJR�SODQWHD�IUHQWH�D�OD�JUDPiWLFD�GH�ODV�PDUFKDV��

³FXHUSRV� GHVREHGLHQWHV´� HQ� IXJD� TXH� VLQ� QHFHVLGDG� GH� XQ� DFRQWHFLPLHQWR� SXQWXDO� HQVD\DQ�

HVWUDWHJLDV�GH�YLVLELOL]DFLyQ�GH�XQD�³FRPXQLGDG�GH�VHQWLPLHQWR´����

$� WUDYpV� GH� WDOOHUHV�� OD� SUHSDUDFLyQ� GH� OD� DFFLyQ� VH� GLR� HQ� VLPXOWiQHR� HQ� HO� GH�&RUWH� GH� 5XWD� \�

3DVDUHOD�� SDUD� LQYHQWDU� WpFQLFDV� SHUVRQDOHV� GH� WUDQVIRUPLVPR� GHDPEXODQWH� \� GHVSOHJDUVH� HQ� HO�

WLHPSR�HVSDFLR� GH� OD� FDPLQDWD�FDUDYDQD�� &DUWHOLVPR�� SDUD� FRQVWUXLU� XQD� PHPRULD� DFWLYD� GH� OR�

FRPSDUWLGR�GXUDQWH�ODV�MRUQDGDV�SUHYLDV�GHO�&RQJUHVR��&DQFLRQHV�GHO�3UHVHQWH�SDUD�OD�PDUFKD�GHO�

IXWXUR�� HVSDFLR� HQ� HO� TXH� VH� FRQYLUWLy� UHIRUPXOy� OD� OHWUD� GH�6DWLVIDFWLRQ� GH� ORV�5ROOLQJV�6WRQHV� \�

0DULQD� GH�5RFFR�*UDQDWD�� \� SRU� ~OWLPR�� HO� HVSDFLR� FRRUGLQDGR� SRU� HO�&ROHFWLYR� )RUR�'DQ]D� HQ�

$FFLyQ SDUD� WUDQVLWDU�SUiFWLFDV�GH� WUDQVIHUHQFLD� \� FRQWDJLR�GH�PRYLPLHQWR�SHQVDQGR� HO� FXHUSR�HQ�

PDQLIHVWDFLyQ�

1RV� FRQVWLWXLPRV� HQ� FXHUSR� FROHFWLYR� SRWHQWH� \� VHQVLEOH� SDUD� VDOLU� D� ODV� FDOOHV��
5HFRUULPRV�HO�%DUULR�GH OD�%RFD��XQR�GH�ORV�PiV�SREUHV�GH�OD�FLXGDG��HQ�GLUHFFLyQ�D�
3XHUWR�0DGHUR��IRFXV�GHO�SRGHU�HFRQyPLFR�\�VtPEROR�GH�ULTXH]D�\�VQRELVPR��������
$YDQ]DPRV� LQYHQWDQGR�QXHVWURV�PRGRV�GH�VHU�PXOWLWXG�YLVLEOH�\�GHVREHGLHQWH�HQ�
ODV�FDOOHV��/OHJDPRV�D�3XHUWR�0DGHUR�\�EDLODPRV�QXHVWURV�SDVRV�GH�UHVLVWHQFLD�HQ�
WHUUHQR�SULYDWL]DGR� \� EODQTXHDGR��&RQWUD� HO� VLOHQFLR� GHO� SRGHU�� DO]DPRV� OD� YR]� \�
IXQGDPRV�HQ�HVH�DFWR��DXQTXH�GH�PRGR�SUHFDULR�\� WUDQVLWRULR��RWUD�SRVLELOLGDG�GH�
RUGHQDPLHQWR�WHUULWRULDO���

�� ËGHP��

�� ËGHP��

�� ËGHP���

�� ËGHP��



���

7DQWR�HO�FOLPD�GH�ILHVWD�TXH�SUHYDOHFLy�GXUDQWH�OD�DFFLyQ�FRPR�OD�SUHPLVD�GH�³GHMDU�GH�SHQVDU�KDFLD�

GyQGH� VLJXH� HVWR� SDUD� LQYRFDU� OD� SRWHQFLD� GHO� UDMH´�� SHUPLWHQ� SHQVDU� XQ� JHVWR� VLPLODU� DO� TXH� VH�

UHDOL]DED� HQ� FLHUWDV� SURSXHVWDV� DUWtVWLFDV� GXUDQWH� HO� UHWRUQR� GH� OD� GHPRFUDFLD�� (VWD� H[SHULHQFLDV�

SHQVDEDQ� OD� ILHVWD� FRPR� HVWUDWHJLD� GH� H[SUHVLyQ� GH� ODV� GLVLGHQFLDV� \� GHQXQFLD� GH� ODV� IXHU]DV�

GLVFLSOLQDGRUD� HMHUFLGD� VREUH� ORV� FXHUSRV� TXH� IRUMy� XQD� SUiFWLFD� SDUD� HVWLPXODU�� VRUSUHQGHU� \�

GHVSHUWDU�D�ORV�VXMHWRV�SDUDOL]DGRV�SRU�HO�WHUURU����/D VRFLyORJD�'DQLHOD�/XFHQD�UHWRPD�OR�H[SXHVWR�

SRU� 5REHUWR� $PLJR�� SDUD� VHxDODU� GRV� DFWLWXGHV� HVWpWLFDV� TXH� SDUWHQ� GH� OD� LGHD� GHO� FXHUSR� FRPR�

VRSRUWH�GH�OR�DUWtVWLFR�HQ�HO�DUWH�GH�ORV�DxRV������³OD�YLQGLFDGRUD�\�OD�IHVWLYD´�

/D� YLQGLFDGRUD WLHQH� FRPR� SXQWR� FHQWUDO� OD� DFFLyQ� HVWpWLFR� � SROtWLFD�FRPXQLFDFLRQDO� FRQRFLGD��

FRPR�(O�6LOXHWD]R �HQ�OD�TXH�FRLQFLGHQ�XQ�SUR\HFWR�DUWtVWLFR�\�XQD�GHPDQGD�GH�ODV�RUJDQL]DFLRQHV�

VRFLDOHV� TXH� WRPD�FXHUSR�HQ�HO�HVSDFLR�S~EOLFR�XUEDQR�SRU�HO� LPSXOVR�GH�XQD�PXOWLWXG��0LHQWUDV�

TXH� OD� VHJXQGD�� OD� IHVWLYD FRQVWLWX\H� HO� Q~FOHR� FHQWUDO� GH� OD� SUiFWLFD� HVWpWLFR�SROtWLFD� FRWLGLDQD� \�

SLHQVD�HO�DUWH�FRPR�SUiFWLFD�UHODFLRQDO��5HFXSHUD�HO�FXHUSR�FRPR�DOHJUtD��FRPR�HQFXHQWUR�\�YtQFXOR�

FRQ� HO� RWUR�� FRPR� PRYLPLHQWR� \� SODFHU� VHQVRULDO�� DQWH� HO� ILQ� GHO� WHUURU� HVWDEOHFLGR� D� WUDYpV� GH�

FXHUSRV�WRUWXUDGRV�\�GHVDSDUHFLGRV���

(Q�HVWH�VHQWLGR��OD�0DUFKD�GHO�&RPLWp�&yVPLFR�HQ�&ULVLV WRPD�SDUD�Vt�HVWD�WUDGLFLyQ�HVWpWLFD�FRPR�

XQ� FDPLQR� GH� H[SORUDFLyQ� SDUD� XQD� SROLWLFLGDG� DUWtVWLFD� DIHFWLYD� HIHFWLYD� GHVGH� XQ� FXHUSR�

GHVERUGDGR�SRU�OD�³UHDOLGDG´�SHUR�TXH�DSXHVWDQ�HQ�HVWH�GHVGLEXMDPLHQWR�GH�ORV�OtPLWHV�D�WRFDU�D�ORV�

RWURV��$O�UHVSHFWR��OD�ILOyVRID�-XGLWK�%XWOHU�HQ�&XHUSRV�HQ�DOLDQ]D�\�OD�SROtWLFD�GH�OD�FDOOH�VRVWLHQH�

3DUD� TXH� HVWD� SXHVWD� HQ� FXHVWLyQ� IXQFLRQH�� WLHQH� TXH� KDEHU� XQD� OXFKD� SRU� OD�
KHJHPRQtD� VREUH� OR� TXH� YHQJR� OODPDQGR� HO� HVSDFLR� GH� DSDULFLyQ�� (VD� OXFKD�
LQWHUYLHQH� HQ� OD� RUJDQL]DFLyQ� HVSDFLDO� GHO� SRGHU�� TXH� LQFOX\H� OD� DVLJQDFLyQ� \� OD�
UHVWULFFLyQ� GH� XELFDFLRQHV� HVSDFLDOHV� HQ� ODV� TXH�� \� D� WUDYpV� GH� ODV� TXH�� XQD�
SREODFLyQ�SXHGH�DSDUHFHU�� OR�TXH�VLJQLILFD�TXH�KD\�XQD� UHVWULFFLyQ�HVSDFLDO� VREUH�
FXiQGR�\�FyPR�OD�³YROXQWDG�SRSXODU´�SXHGH�DSDUHFHU��������$O�DUUHEDWDU�HVH�SRGHU��
VH� FUHD� XQ� QXHYR� HVSDFLR�� XQ� QXHYR� ³HQWUH´� GH� ORV� FXHUSRV�� SRU� DVt� GHFLUOR�� TXH�
UHFODPD� HO� HVSDFLR� H[LVWHQWH� D� WUDYpV� GH� OD� DFFLyQ� GH� XQD� QXHYD� DOLDQ]D�� \� HVWRV�

�� *5$f$��&��\�3,/$77,��3$2/$��/D�LQVXUUHFFLyQ�VHUi�VHQVLEOH�R�QR�VHUi��3XEOLFDGR�HQ�HO�VLWLR�GH�(VFHQD�3ROtWLFD��
'LVSRQLEOH�HQ�KWWS���ZZZ�HVFHQDSROLWLFD�RUJ�FURQLFDV����KWPO

�� /8&(1$��'���������7HDWUR�GH�JXHUULOOD��/D�2UJDQL]DFLyQ�1HJUD�GXUDQWH�ORV�DxRV�GH�OD�SRVGLFWDGXUD�DUJHQWLQD��
&XDGHUQRV�+�GH�LGHDV��9RO�����1����/D�3ODWD��)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLyQ�6RFLDO��8QLYHUVLGDG�1DFLRQDO�
GH�/D�3ODWD�

�� (Q�(O�GHUUXPEH�QDFH�GHO�GHVHR��5REHUWR�-DFRE\�FXHQWD�TXH�D�SDUWLU�GH�³OD�HVWUDWHJLD�GH�OD�DOHJUtD´��³ORV�FXHUSRV�VH�
UHHQFRQWUDEDQ� FRQ� OD� SRVLELOLGDG� GH� HQWUDU� R� FUHDU� HVSDFLRV� ILFFLRQDOHV�� YLVLWDU� UHDOLGDGHV� DOWHUQDV�� LPDJLQDULDV��
GRQGH�HO�PXQGR�FULVWDOL]DGR�GH�VHQWLGRV�~QLFRV�\�REOLJDWRULRV�TXHGDED�HURVLRQDGR��«��/D�LPSRUWDQFLD�RWRUJDGD�DO�
EDLOH�\�DO�PRYLPLHQWR� OLEUH�R�H[SHULPHQWDO�GHO�FXHUSR�\�D� ODV�GLPHQVLRQHV� O~GLFDV�R�FDUQDYDOHVFDV�GHO�HQFXHQWUR�
VRFLDO� SURVLJXLy� D� ILQHV� GH� ORV� ��� FRQ� OD� DSHUWXUD� GH� HVSDFLRV� QyPDGHV� HQ� ORV� EDUULRV�� SRU� IXHUD� GHO� FLUFXLWR� GH�
GLVFRWHFDV��GRQGH�VH�FRQHFWDURQ�H[SHULHQFLDV�VRFLDOHV�PX\�GLIHUHQWHV��TXH�KDEtDQ�SHUPDQHFLGR�KDVWD�HVH�HQWRQFHV�
FRPSDUWLPHQWDGDV���«��3HUR�OR�LQWHUHVDQWH�HV�TXH�HVWD�HVWUDWHJLD�WXYR�HIHFWRV�PiV�DOOi�GHO�FtUFXOR�GH�SURGXFWRUHV�
LQPHGLDWRV�\�VH�UHDOL]y�HQ�HO�WLHPSR��3DUD�ODV�QXHYDV�JHQHUDFLRQHV�IXH�XQ�SXQWR�GH�SDUWLGD��PX\�GLVWLQWR�GHO�YLYLGR�
HQ�HO�PRPHQWR�DQWHULRU´�



���

FXHUSRV�VRQ�LQVXIODGRV�\�DQLPDGRV�SRU�ORV�HVSDFLRV�H[LVWHQWHV�HQ�ORV�PLVPRV�DFWRV�
D�WUDYpV�GH�ORV�TXH�UHFXSHUDQ�\�GDQ�QXHYR�VHQWLGR�D�VXV�VLJQLILFDGRV�

3URGXFFLyQ�WH[WXDO

(QWUH� ODV� GHFLVLRQHV� TXH� FRQILJXUDURQ� GHO� JHVWR� SROtWLFR� GHO� &RQJUHVR� 7UDQVYHUVDO�� UHVXOWD�

VLJQLILFDWLYR� DQDOL]DU� ODV� IRUPDV� GH� UHJLVWUR� GH� OD� DFWLYLGDG� TXH� LPSOLFDURQ� OD� SURGXFFLyQ� GH�

GRFXPHQWDFLyQ� WH[WXDO�� UHJLVWUR� DFWLYR� GH� ODV� MRUQDGDV� \� SRVWHULRU� UHFRSLODFLyQ� GH� ODV� QRWDV� \�

FREHUWXUDV�FRQ�HO�REMHWLYR�GH�HQWHQGHU�OD�FRPXQLFDFLyQ�FRPR�XQD�SRVLELOLGDG�GH�PXOWLSOLFDFLyQ�GHO�

DOFDQFH�GH�ODV�SHUIRUPDQFHV�D�WUDYpV�GH�ODV�UHGHV�GH�LQIRUPDFLyQ���&DVWHOOV��������3HQVDQGR�QR�HQ�

XQD�VXSODQWDFLyQ�GH�OD�H[SHULHQFLD�VLQR�HQ�XQD�FRPELQDFLyQ�HQWUH�ORV�HVSDFLRV�GH�OR�RQOLQH�\�GH�OR�

RIIOLQH�TXH�QR�SXHGHQ�HVWDEOHFHUVH�FRPR�VHSDUDGRV��VLQR�FRPR�XQ�FRQWLQXR�TXH�DWUDYLHVD�QXHVWUDV�

FRWLGLDQLGDGHV���5DFLRSSH�������

$O�UHVSHFWR��0HQGROLFFKLR�%DVKLURQ��������VRVWLHQHQ�TXH�H[LVWH�XQ�QXHYR REUDU�DUWtVWLFR HQ�HO�TXH�

FRQH[LyQ��FUHDFLyQ�\�GLIXVLyQ�VRQ�HQWRQFHV�WUHV�SDVDMHV�FODYHV��³/DV�KHUUDPLHQWDV�WHFQROyJLFDV�TXH�

WHQHPRV�D�GLVSRVLFLyQ�VRQ�FDGD�YH]�PiV�\�DXPHQWDQ�\�VH�GHVDUUROODQ�D�XQD�YHORFLGDG�LPSUHVLRQDQWH��

/RV�OHQJXDMHV�GHO�DUWH�\�GH�OD�FXOWXUD�QR�TXHGDQ�DLVODGRV�GH�HVWRV�PHFDQLVPRV��VLQR�TXH�LQFOX\HQ�\�

HPSOHDQ�HQ�VXV�P~OWLSOHV�IRUPDV�GH�H[SUHVLyQ�D�ORV�QXHYRV�PHGLRV��/DV�5HGHV�FUtWLFDV�\�FUHDWLYDV�

VH� H[SDQGHQ�� ODV� SRVLELOLGDGHV� GH� UHIOH[LyQ� \� GH� LQYHVWLJDFLyQ� VH� PXOWLSOLFDQ� \� HQFXHQWUDQ� DVt�

QXHYRV�HVWtPXORV�\�QXHYRV�KRUL]RQWHV��(O�SRWHQFLDO�FRQHFWLYR�GH�ODV�UHGHV�\�HO�SDSHO�TXH�MXHJDQ�HO�

DUWH�\�OD�FXOWXUD�HQ�ORV�DFWXDOHV�SURFHVRV�FRPXQLFDWLYRV��VH�FRQYLHUWHQ�HQ�XQD�LPSRUWDQWH�\�YDOLRVD�

PDWHULD�D�LQYHVWLJDU�´��

'HQWUR� GH� ODV� DUWLFXODFLRQHV� TXH� VH� PHQFLRQDQ� FRPR� IXQGDPHQWDOHV� SDUD� OD� RUJDQL]DFLyQ� GHO�

HQFXHQWUR��VH�H[SOLFLWD�HQ�OD�SUHVHQWDFLyQ�� HO�WUDEDMR�FRP~Q�FRQ�FRPXQLFDGRUHV�GH�OD�FRRSHUDWLYD�

/D�9DFD TXH�GtD�D�GtD�DVLVWLHURQ�DO�FRQJUHVR�\�IXHURQ�FROJDQGR�HQ�HO�VLWLR�GH�OD�UHYLVWD�OD�FREHUWXUD�

GH�OD�MRUQDGD����$GHPiV�GH�HVWH�JUXSR�GH�WH[WRV��ILQDOL]DGR�HO�HYHQWR�VH�SXEOLFDURQ�RWURV�TXH�YDQ�

GHVGH�OD�PHPRULD�FROHFWLYD�GHO�JUXSR�RUJDQL]DGRU�HQ�XQD�UHYLVWD�H[WUDQMHUD����ODV�FUyQLFDV�ILUPDGDV�

SRU� DVLVWHQWHV HQ� HO� VLWLR� GHO� FRQJUHVR� \� FREHUWXUDV� SHULRGtVWLFDV� HQ� PHGLRV� GH� FRPXQLFDFLyQ�

GLJLWDO��� 6L�ELHQ�VH�SXHGHQ�UHDOL]DU�XQD�GLVWLQFLyQ�\�FODVLILFDFLyQ�HQ�OR�TXH�UHVSHFWD�D�ORV�IRUPDWRV��

�� 0(1'2/,&&+,2�%$6+,521��+���������5HGHV�\�1RGRV��(O�SRGHU�FRQHFWLYR�GH�OD�&XOWXUD��'LVSRQLEOH�RQOLQH�HQ�
KWWS���LQWHUDUWLYH�RUJ���������UHGHV�\�QRGRV���

�� (6&(1$�32/Ë7,&$��4XLpQHV�VRPRV"�'LVSRQLEOH�HQ�KWWS���ZZZ�HVFHQDSROLWLFD�RUJ�KLVWRULFR�FROHFWLYR�KWPO

�� 5HVXPHQ�GH�FREHUWXUDV�UHDOL]DGD�SRU�HO�FROHFWLYR�/D�9DFD��KWWS���ZZZ�ODYDFD�RUJ�"V HVFHQD�SRO�&��$'WLFD

�� ËGHP��

�� (6&$/(6��9���������(VFHQDV�GH�WUDQVYHUVDOLGDG�SROtWLFD��5HYLVWD�$QILELD��KWWS���ZZZ�UHYLVWDDQILELD�FRP�HVFHQDV�
GH�WUDQVYHUVDOLGDG�SROLWLFD�



���

HV�GHFLU��DJUXSDU�SRU�FREHUWXUDV�SHULRGtVWLFDV��FUyQLFDV�R�QRWDV�GH�FDPSR�GH�ORV�DVLVWHQWHV�\�DUWtFXOR�

GH�GLYXOJDFLyQ�FRPR�'H�FyPR�KLFLPRV�HO�&RQJUHVR�7UDQVYHUVDO��5HVXOWD�OODPDWLYR�TXH�HQ�WRGRV�ORV�

WH[WRV��VH�SXHGH�UHFRQRFHU�KXHOODV�QDUUDWLYDV�TXH�LQGLFDQ�OD�DVLVWHQFLD�HIHFWLYD�GH�TXLHQ�HVFULEH�D�ODV�

DFWLYLGDGHV�TXH�FRPHQWD��

¢<D� IXLVWH� SDUD� DOOi"�(VWiQ� HQORTXHFLHQGR� OD�PDUFKD´�� GLFH� OD� SHUIRUPHU�0DUVKD�
*DOO�� HPRFLRQDGD�� (QORTXHFHU� HV� HQ� HVWH� FDVR� YROYHUOD� ORFD�� PLFKp� ODPHDGD��
DOWtVLPRV�ORV�WDFRV�\�HO�SRUWH�GHVDILDQGR�HO�YHVWXDULR��OD�PHGLD�GH�UHG�FRPR�ERD��ODV�
FDO]DV� GRUDGDV� GH� WRFDGR�� 2VtDV� <DQRY� KDFH� VXJHUHQFLDV� DO� SDVR�� /RV� FXHUSRV�
PDUFKDQWHV� WLHQHQ� DOJR� GH� SHUVRQDMHV� GH� FyPLF� SHUR� WDPELpQ� VRQ� OD� IXJD� GH� OD�
FXOWXUD��GH�OD�FRUUHFFLyQ�QR�FRQVHQVXDGD��(O�FXHUSR�GH�ODV�PDUFKDV��¢TXp�HV"��¢TXp�
KDFH"� ¢&XiO� HV� OD� JUDPiWLFD� GH� XQD�PDUFKD"� ¢&yPR� GLFH� HVH� FXHUSR"� ¢(O� FHxR�
IUXQFLGR� R� WULVWH"� &RQWUD� HVWDV� LPiJHQHV�� HVDV� RWUDV� WRUQDVRODGDV� TXH� DILUPDQ� HO�
DFRQWHFLPLHQWR��OD�HWHUQLGDG�GHO�LQVWDQWH��YLGD�TXH�HV�SXUD�DILUPDFLyQ���)UDJPHQWR�
GH�(VFHQDV�GH�WUDQVYHUVDOLGDG�SROtWLFD��9DQLQD�(VFDOHV��5HYLVWD�$QILELD�

$FWR� ��� �SP�� /D� SROLFtD FX\D� SUHVHQFLD� KDEtD� KDVWD� HQWRQFHV� HVWDGR� HTXLOLEUDGD�
UHVSHFWR� DO� UHVWR� GHO� HOHQFR� HPSLH]D� D� FUHFHU� HQ� Q~PHUR� \� SHUIRUPDU� XQ� FHUFR�
FRUHRJUiILFR� D� OD� DFFLyQ�� /RV� PDQWHURV�� DERJDGRV�� DUWLVWDV� \� OD� SUHQVD� QR� VRQ�
GHVDORMDGRV� VLQR� URGHDGRV� SRU� �� FtUFXORV� GH� SROLFtDV�� UHSXEOLFDQD�� FLYLO�� SULYDGD��
/RV�PDQWHURV�TXH�KDVWD�HQWRQFHV�KDEtDQ�YHQGLGR�DOJR�GH�PHUFDGHUtD�\D�QR�SXHGHQ�
KDFHUOR��/D�SUHQVD�\�ORV�DFWLYLVWDV�FXOWXUDOHV�SHUPDQHFHQ�HQ�HO�OXJDU�\�PiV�DWyQLWRV�
TXH�ORV�PDQWHURV��DFRVWXPEUDGRV�D�HVWDV�VLWXDFLRQHV��PLUDQ�VLQ�HQWHQGHU�HO�DEVXUGR�
GHVSOLHJXH�GH�IXHU]D�SDUD�XQD�DFFLyQ�SDFtILFD�\�PLFURVFySLFD�UHDOL]DGD�SRU�QR�PiV�
GH����SHUVRQDV��/D�SUHQVD�HV� LQWLPLGDGD�\� OD�SUHVHQFLD�GH�VXV�FiPDUDV�HV�FUXFLDO�
SDUD� GHVHVWLPXODU� HO� XVR� GH� OD� IXHU]D�� 6XV� FiPDUDV� FRQWUDUUHVWDQ ODV� FiPDUDV� GH�
FHOXODUHV�GH�ORV�SROLFtDV�GH�FLYLO�TXH�DSXQWDQ�D�ORV�URVWURV�GH�PDQWHURV�\�DFWLYLVWDV�
UHWUDWiQGRORV�YLROHQWDPHQWH��/D�WHQVLyQ�FUHFH�\�QDGLH�VDEH�TXp�KDFHU��3DUD�TXLHQHV�
SDVDQ�SRU�HO� OXJDU� OD�HVFHQD�HV�FDVL� OD�GH�XQ�FHUFR�DQWL� WHUURULVWD��&DVL�QL� LPSRUWD�
TXLpQ� HVWi� DGHQWUR� R� SRU� TXp�� /D� IXHU]D� SHUIRUPD� OD� SHQDOL]DFLyQ� GH� OR� TXH� QR�
FLUFXOD��GH�DTXHOOR�TXH�SUHWHQGH�LQWHUUXPSLU�OD�QRUPDOLGDG��/D�FRUHRSROLFtD�YHQFH�
HQ� OD�JXHUUD�GH�JXLRQHV���)UDJPHQWR�GH�$ERJDGRV�PDQWHURV��HQWUH�HO�FDSLWDOLVPR�
LOHJDO� \� OD� OHJLVODFLyQ� GH� OD� LQMXVWLFLD�� /XFtD� 1DVHU��
KWWS���ZZZ�HVFHQDSROLWLFD�RUJ�FURQLFDV����KWPO�

(Q�HVWH� VHQWLGR�� VH�SRQH�GH�PDQLILHVWR�HO�YDORU�GHO�GHWDOOH�� D� OD�KRUD�GH�FURQLTXHDU�\� UHIOH[LRQDU�

VREUH�XQD�H[SHULHQFLD�GH�HVWH�HVWLOR��6XFHGH�FXDQGR�(VFDOHV�GHVFULEH��SRU�HMHPSOR��HO�YHVWXDULR��OD�

PHGLD�GH�UHG�FRPR�ERD�� ODV�FDO]DV�GRUDGDV�GH� WRFDGR��SDUD�UHIRU]DU�HO�FRQWUDVWH�HQWUH�XQ�³FXHUSR�

GHVREHGLHQWH´�HQ�PDQLIHVWDFLyQ�FRQ�HO�³FXHUSR�SROtWLFR´�HQ�UHVLVWHQFLD�GH�ODV�PDUFKDV�WUDGLFLRQDOHV��

2�HQ�HO�FDVR�GHO�WH[WR�GH�/XFtD�1DVHU��FXDQGR�H[SOLFLWD�ORV�WUHV�FtUFXORV�TXH�URGHDQ�D�ORV�DERJDGRV�

PDQWHURV� �UHSXEOLFDQD�� FLYLO�� SULYDGD�� SDUD� GDU� FXHQWD� GH� OD� ³FRUHRSROLFtD´� \� ORV� SRGHUHV� TXH�

DWUDYLHVDQ�HO�HVSDFLR�GH�OD�FLXGDG�

/D�ILOyVRID�-XGLWK�%XWOHU�HQ�&XHUSRV�HQ�DOLDQ]D�\�OD�SROtWLFD�GH�OD�FDOOH�REVHUYD�TXH��

³/R� TXH� ORV� FXHUSRV� KDFHQ� HQ� OD� FDOOH� DO� PDQLIHVWDUVH� HVWi� YLQFXODGR� GH� IRUPD�
HVHQFLDO� D� ORV�GLVSRVLWLYRV� GH� FRPXQLFDFLyQ� \� D� ODV� WHFQRORJtDV� TXH� XVDQ� FXDQGR�
³LQIRUPDQ´� VREUH� OR� TXH� RFXUUH� HQ� OD� FDOOH�� 6RQ� DFFLRQHV� GLIHUHQWHV�� SHUR� DPEDV�

�� +(556&+(5�� 52%(572��3HULRGLVPR� 1DUUDWLYR�� &DStWXOR� ��� (O� GHWDOOH� UHOHYDQWH�� ORV� REMHWRV� FREUDQ� YLGD�� OD�
GHVFULSFLyQ FRPR�OD�ILHVWD�GHO�HVWLOR�\�FRPR�IRUPD�GH�KDFHU�FRQFUHWR�OR�FRQFHSWXDO��



���

UHTXLHUHQ� DFFLRQHV� FRUSRUDOHV�� $PERV� HMHUFLFLRV� GH� OLEHUWDG� HVWiQ� YLQFXODGRV��
DPERV�VRQ�IRUPDV�GH�HMHUFHU�GHUHFKRV�\�MXQWRV�GDQ�OXJDU�D�XQ�HVSDFLR�GH�DSDULFLyQ�
\�DVHJXUDQ�VX�WUDQVSRQLELOLGDG��$XQTXH�DOJXQRV�DOHJXHQ�DKRUD�TXH�HO�HMHUFLFLR�GH�
GHUHFKRV�VH�OOHYD�D�FDER�D�H[SHQVDV�GH�ORV�FXHUSRV�HQ�OD�FDOOH��\�TXH�7ZLWWHU�\�RWUDV�
WHFQRORJtDV�YLUWXDOHV�KDQ�OOHYDGR�D�XQD�GHVPDWHULDOL]DFLyQ�GH�OD�HVIHUD�S~EOLFD��QR�
HVWR\�GH�DFXHUGR��6L�ORV�FXHUSRV�QR�HVWiQ�HQ�OD�FDOOH��ORV�PHGLRV�GH�FRPXQLFDFLyQ�
QR�GLVSRQHQ�GH�XQ�DFRQWHFLPLHQWR��GH�OD�PLVPD�IRUPD�TXH�ORV�FXHUSRV�HQ�OD�FDOOH�
UHTXLHUHQ�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�SDUD�H[LVWLU�HQ�XQ�iPELWR�JOREDO��������<�VL�
HVWD�FRQMXQFLyQ�GH OD�FDOOH�\�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�FRQVWLWX\H�XQD�YHUVLyQ�
PX\� FRQWHPSRUiQHD� GH� OD� HVIHUD� S~EOLFD�� HQWRQFHV� ORV� FXHUSRV� HQ� SHOLJUR� WLHQHQ�
TXH� VHU� SHQVDGRV� FRPR� HVWDQGR� DTXt� \� DOOt�� DKRUD� \� HQWRQFHV�� WUDQVSRUWDGRV� \�
HVWDFLRQDULRV�� FRQ� FRQVHFXHQFLDV� SROtWLFDV� PX\� GLIHUHQWHV� GHULYDGDV� GH� HVDV� GRV�
PRGDOLGDGHV�GHO�HVSDFLR�\�GHO�WLHPSR´�

(Q� HVWH� VHQWLGR�� OD� GHFLVLyQ�� GH� ³QR� TXHUHU� VHU� QRWLFLD´� H[SUHVDGD� HQ� HO�0DQLILHVWR� ,9� �� $� OHV�

FRPXQLFDGRUHV��OD�GH�EULQGDU�HQWUHYLVWDV�HQ�FROHFWLYR�\�OD��LQYLWDFLyQ�D�ORV�SHULRGLVWDV�D�LPSOLFDUVH��

DO�HQFXHQWUR�\�³FURQLTXHDU´�UHVXOWy�FODYH�SDUD�REWHQHU�FREHUWXUDV�KHWHURJpQHDV�FRQ�SXQWRV�GH�YLVWDV�

GLYHUVRV�\�WHPiWLFDV�YDULDGDV��$O�PLVPR�WLHPSR��VXE\DFH�HQ�HO�WH[WR�XQD�OHFWXUD�VREUH�ODV�IRUPDV�GH�

YLVLELOLGDG�SRVLEOH�HQ�ORV�PHGLRV�\�OD�LQWHQFLyQ�GH�WRUFHU�OD�WHQGHQFLD�HQ�ODV�UHGDFFLRQHV�GH�SUDFWLFDU�
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GH� DSHUWXUD�� (VRV� PLVPRV� GRFXPHQWRV� VH� FRPSDUWLHURQ� FRQ� ORV� PHGLRV� \� VLUYLHURQ� FRPR�
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JHQWH� FRPR� QRVRWURV�� /RV� YHPRV� FRPR� H[SHUWRV�� WHVWLJRV�� SRGHURVRV� R� YtFWLPDV� GH� HVRV� SRGHURVRV�� /DV� IXHQWHV�
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VXEYHUVLyQ� GHO� OHQJXDMH� TXH� OR� SHUYLHUWD�� GHVREHGH]FD� ODV� SRVWXUDV� SROtWLFDPHQWH� FRUUHFWDV� \�
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