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� ,QVSLUDGR�HQ�ORV�DFRQWHFLPLHQWRV�GHO�WHUUHPRWR�GHO�
DxR� ����� HQ� OD� ]RQD�� ³7HUUDULR´� HV� XQD� PHWiIRUD� VREUH�
ORV� PHFDQLVPRV� GH� OXFKD� FUHDGRV� SRU� HO� KRPEUH� HQ�
VLWXDFLRQHV�DGYHUVDV��7UHV�VXMHWRV�H[SXHVWRV�DO�GHUUXPEH�
GH�VX�HQWRUQR�WUDEDMDQ�SRU�OD�UHFRQVWUXFFLyQ�GH�VX�SURSLR�
KiELWDW� HQ� XQ� KRPHQDMH� D� ORV� FLHQWRV� GH� KRPEUHV� TXH�
OXFKDURQ� SDUD� FRQWHQHU� ODV� DJXDV� GHO� /DJR� 5LxLKXH� TXH�
DPHQD]DEDQ�YROFDUVH�VREUH�OD�FLXGDG�GH�9DOGLYLD���
� /D�SURSXHVWD�HVFpQLFD�VH�SRVWXOD�GHVGH�HO� WUDEDMR�
GHO� FXHUSR� HQ� RSRVLFLyQ� DO� HVSDFLR�� 3DUD� VX� SXHVWD� HQ�
HVFHQD� VH� XWLOL]y� ODV� GHSHQGHQFLDV� GHO� 0XVHR� GH� $UWH�
&RQWHPSRUiQHR� GH� 9DOGLYLD� SRU� FRQVWLWXLUVH� HVWH� FRPR�
WHVWLPRQLR�YLYR�GH�OD�FDWiVWURIH�\�SRU�VHU�KR\�GtD�XQ�HVSDFLR�
GH� H[KLELFLyQ� SDUD� ODV� DUWHV� YLVXDOHV� HQ� OD� PHGLGD� TXH�
7(55$5,2�VH� � DUWLFXOD�PiV�DOOi� GH� OR� WHDWUDO� HQ� VHQWLGR�
WUDGLFLRQDO�FRQVWUX\HQGR�XQ�GLVFXUVR��TXH�VH�IXQGDPHQWD�
GHVGH�ODV�DUWHV�YLVXDOHV�

0DUJDULWD�3RVHFN�0HQ]

� /LFHQFLDGD�HQ�)LORVRItD�\�0DJtVWHU�HQ�&RPXQLFDFLyQ�
UHDOL]D�HVWXGLRV�HQ�DFWXDFLyQ�HQ� OD�H[�)DFXOWDG�GH�%HOODV�
$UWHV�GH�OD�8QLYHUVLGDG�$XVWUDO�GH�&KLOH��(Q�HO������VH�KDFH�
FDUJR� GH� OD� GLUHFFLyQ� GH� OD� &RPSDxtD� GH� 7HDWUR� GH� HVWD�
PLVPD� FDVD� GH� HVWXGLRV�� KR\�&RPSDxtD� 7HDWUR� 3HTXHxD�
,VOD�GHVHPSHxiQGRVH�DGHPiV�FRPR�GRFHQWH�HQ�ODV�iUHDV�
GH�WHDWUR�H�LPDJHQ�
� 'HVDUUROOD� HQ� IRUPD� SDUDOHOD� WUDEDMRV� HQ� HO� iUHD�
DXGLRYLVXDO� FRQ� WUDEDMRV� HQ� ILFFLyQ� \� GRFXPHQWDO�� +D�
SDUWLFLSDGR� FRPR� UHDOL]DGRUD� \� JXLRQLVWD� HQ� IHVWLYDOHV�
LQWHUQDFLRQDOHV�FRPR�%LOEDR��9DQFRXYHU��6XL]D�\�FLUFXLWRV�
QDFLRQDOHV�
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� (O� ~OWLPR�PRQWDMH� GH� OD� &RPSDxtD� GH� OD� 8QLYHUVLGDG�
$XVWUDO� GH� &KLOH�� 7HUUDULR�� GLULJLGR� SRU� 0DUJDULWD� 3RVHFN��
WRPD�XQ�KHFKR�WUiJLFR�\�SXQWXDO�DFRQWHFLGR�HQ� OD�FLXGDG�GH�
9DOGLYLD� �OD� VXELGD� GHO� ODJR� 5LxLKXH� SURGXFWR� GHO� WHUUHPRWR�
GH� ������ SDUD� OOHYDU� D� FDER� XQD� SURSXHVWD� WHDWUDO� VLJQDGD�
SRU�OD�YLVXDOLGDG��3HUR�SDUD�VHU�VLQFHURV��HVWH�KHFKR�GHYLHQH�
PHWiIRUD�GH�XQD�FRQGLFLyQ�KXPDQD�PXFKR�PiV�XQLYHUVDO�� OD�
IUDJLOLGDG�GHO�KRPEUH�IUHQWH�D�OD�QDWXUDOH]D�
� $Vt�� HQ� HO� FHQWUR� GH� XQ� HVSDFLR� �DFHUWDGD� RSFLyQ� GH�
SUHVHQWDU� HO� PRQWDMH� HQ� HO� 0XVHR� GH� $UWH� &RQWHPSRUiQHR�
GDGDV� ODV� FDUDFWHUtVWLFDV� GHO� UHFLQWR�� VH� XELFD� 7HUUDULR� R��
PiV�DFHUWDGDPHQWH��7HUUDULR�HV�HO�HVSDFLR��8Q�HVSDFLR�TXH�
DSXQWD�D�HVD� LQVWDODFLyQ�YLGULDGD�GRQGH�VH�H[KLEHQ�DQILELRV�
\� UHSWLOHV�� 6REUH� HVWH� FRQFHSWR� VH� LQVWDOD� OD� DFFLyQ�� 'HVGH�
HVWH� HVSDFLR�� FLUFXODU�� VH� DFRPHWH� OD� HVSDFLDOLGDG� TXH� VH�
YD� GHVHQUROODQGR� D� WUDYpV� GH� VHFXHQFLDV� OLJDGDV� GRQGH� ORV�
SHUVRQDMHV�YDQ� UHVSRQGLHQGR�DO�DFRQWHFHU�GH� OD�QDWXUDOH]D��
$OOt��VREUH�EDOGHV�EODQFRV��YDFtRV�\�RWURV�OOHQRV�GH�WLHUUD��GH�
DJXD� \� ORGR�� WUHV� SHUVRQDMHV� VLPSOHPHQWH� SHUPDQHFHQ�� 1R�

H[LVWH�HQ�HOORV�PD\RU� YLQFXODFLyQ�TXH� OD�GH�HVWDU�� FDGD�XQR�
IUHQWH�D�XQD�LQPHQVLGDG�TXH�YD�PiV�DOOi�GH�VXV�OLPLWDFLRQHV��
(VH�HVWDU�HV�DEUXSWDPHQWH�LQWHUYHQLGR�SRU�IXHU]DV�WHUUiTXHDV�
TXH� FRORFDQ� D� ORV� SHUVRQDMHV� HQ� XQD� UHODFLyQ� GLVWLQWD�
FRQ� HO� HVSDFLR� \� GRQGH� VRQ� DFRPHWLGRV� SRU� HVWH� PLVPR�
HVSDFLR�� (O� WHUUDULR� VH� WRUQD� ]RQD� GH� SHOLJUR�� (QWRQFHV�� ORV�
SHUVRQDMHV� FRPLHQ]DQ� XQ� FDPLQR� GH� FRPXQLFDFLyQ� \� GH�
VDOYDWDMH�� FRPSUHQGHQ� TXH� OD� ~QLFD� PDQHUD� GH� VREUHYLYLU�
HV� HVWDEOHFLHQGR� UHODFLyQ� SDUD� DVt� HPSUHQGHU� XQ� HVIXHU]R�
VROLGDULR� TXH� SHUPLWD� OD� YLGD�� SRU� XQ� ODGR�� \� TXH� FRQWHQJD�
OD� DPHQD]D�� SRU� RWUR� �HQ� HVWH� FDVR� HO� GHVERUGH� GHO� ODJR�
5LxLKXH���1RWDEOH� OD�HVFHQD�GH�ORV�SHUVRQDMHV�FXDQGR��FDGD�
XQR�FRQ�VX�KHUUDPLHQWD��OLPSLDQ�\�GHVFRPSULPHQ�ODV�iUHDV�GH�
FRQJHVWLyQ�\�GHVDVWUH��&RRUGLQDFLyQ�\� ULWPR��FRQFHQWUDFLyQ��
GLVWLQWRV� VRQLGRV� SDUD� XQ� PLVPR� ILQ�� 'HVSXpV� GH� WRGD� XQD�
IDHQD�� ORV�SHUVRQDMHV�FRORFDQ�EDOGHV�GH�FRQWHQFLyQ� �EDOGHV�
TXH�LPSHGLUiQ�HO�GHVERUGH�GHO�UtR���(Q�HVWH�SXQWR�ORV�DFWRUHV�
UHDOL]DQ�XQD�JHVWXDOLGDG�SDUDOHOD��VLQFRSDGD�\�DJRWDGRUD��<�
DO�ILQDO��YXHOYHQ�D�WRPDU�VX�SRVWXUD�LQLFLDO��SRVWXUD�TXH�DSXQWD�
D�XQD�FLFOLFLGDG�VHxDODGD�SRU�ORV�QXGRV�\�WHMLGRV�GHO�GHVWLQR�
WHUUDULR�
� 0DUJDULWD� 3RVHFN� ORJUD� GDU� D� HVWH� PRQWDMH� XQD�
LPSURQWD�DJRELDQWH�VLQ�MDPiV�FDHU�HQ�HO�PHORGUDPD��3DUD�HOOR�
SURSRQH� XQD� H[SUHVLYLGDG� UHVWULQJLGD� HQ� ORV� DFWRUHV� \� XQD�
DEVROXWD�PXGH]��/D�SDODEUD�DTXt�QR� WLHQH�VHQWLGR��QR�VLUYH��
QR�VROXFLRQD��QR�FDOPD��SDUD�FRPXQLFDU�GHVDVWUH��DPHQD]D��
SDOD�� ORGR�� WUDEDMR�� VyOR� EDVWD� HO� JHVWR� \� VX� DFFLyQ�� <�� SRU�
FLHUWR�� OD� PLUDGD�� XQD�PLUDGD� TXH� GLFH� DELVPR�� XQD�PLUDGD�
TXH�DOEHUJD�HO� WHPRU�GH�VDEHUVH�SUHFDULRV��XQD�PLUDGD�TXH�
DWLVED�VL�PiV�DOOi�YLHQH�OD�PXHUWH��<�UHVSHFWR�D�OD�PLUDGD��KD\�
TXH�VHxDODU�TXH� UHVXOWD� LQWHUHVDQWH�TXH�HQ�HVWH� WHUUDULR� ORV�
RWURV�±ORV�TXH�HVWiQ� IXHUD�� ORV�HVSHFWDGRUHV�� ORV�TXH� YLYHQ�
\�PLUDQ�GHVGH�RWUR�WHUUDULR��VH�YHQ�D�WUDYpV�GH�HVWH�HVSDFLR�
HQ�SHOLJUR�FRPR�XQ�HVSHMR�SRVLEOH�GH�YLYLU�R�YLYLGR��9HPRV��
SRU�FLHUWR�HVD�LQVWDODFLyQ�YLGULDGD�GRQGH�HQ�YH]�GH�LJXDQD�R�
VHUSLHQWH�KD\�KRPEUHV�
� /RV� DFWRUHV� VH� PXHVWUDQ� FRQWHQLGRV�� SHUR� QR� OOHJDQ�



MDPiV�D� OD�QHXWUDOLGDG��/D�PLUDGD�� ORV�JHVWRV�\� ODV�DFFLRQHV�
H[SUHVDQ�HO�DJRELR��HO�HVIXHU]R�\�HO�GUDPDWLVPR�GH�VDEHUVH�
YXOQHUDEOHV��)UDQFLVFR�5tRV�UHVSRQGH�DFHUWDGDPHQWH�D�WUDYpV�
GH� VX� FRUSRUDOLGDG� D� ORV� UHTXHULPLHQWRV� GH� OD� HVFHQD�� OR�
PLVPR�TXH�6HUJLR�5RVDV��TXLHQ�FHQWUD�HQ�VX�URVWUR�HO�PLHGR�
\�HO�DJRELR�GHO�GHVDVWUH�
� &ULVWyEDO� 0FLQWRVK�� D� SHVDU� TXH� QRV� SDUHFLy� HO� PiV�
GpELO��VXJLHUH�HVD�VHQVDFLyQ�GH�DEDQGRQR�\�VROHGDG�DQWH�XQD�
IXHU]D�PD\RU�D�OD�SURSLD�IXHU]D��7DUHD��SRU�FLHUWR��GLILFLOtVLPD�
SHUR�TXH�ORJUD�VHU�HIHFWLYD�
� /D�P~VLFD�\�OD�LOXPLQDFLyQ�DOFDQ]DQ��HQ�HVWH�PRQWDMH��
D� GDU� FRQ� OD� QRWD� SUHFLVD�� VRQLGRV� FRQFUHWRV�� DJXD�� SLHGUD��
WLHUUD�TXH�VH�URPSH�\�VH�UHSLWH�GDQGR�OD�LGHD�TXH�VH�SODQWHD��
DOJR�RFXUULy�\�SXHGH�YROYHU�D�RFXUULU��<�OD�OX]�HVWi�DOOt�SUHFDULD��
PLQLPDOLVWD�� LOXPLQDQGR� SHGD]RV�� IUDJPHQWRV� GH� XQ� WHUUDULR�
VLHPSUH�DO�ERUGH�GHO�DELVPR��7RGR�XQ�FRQMXQWR�TXH�YLVXDOL]D�
OD�LQFRPSUHQVLyQ�GH�ORV�DYDWDUHV�GH�OD�QDWXUDOH]D�
� 3RU�~OWLPR��GHEHPRV�GHFLU�TXH�OD�SURSXHVWD�HVFpQLFD�
GH� OD�PDQR�GH�3RVHFN�\�'H�*UHQDGH��\�FRQ� OD�GLUHFFLyQ�GH�
OD�SULPHUD��HV�XQD� IXVLyQ�HQULTXHFHGRUD��QRYHGRVD�\�� VREUH�
WRGR��YDOLHQWH�IUHQWH�D�XQD�VLWXDFLyQ�SDUWLFXODUPHQWH�VHQVLEOH�
HQWUH�ORV�YDOGLYLDQRV��(OODV��SRU�VXHUWH��DVXPHQ�TXH�HO�DUWH�VH�
KDFH�FRQ�WRGR�\�D�SHVDU�GH�WRGR�
� 'HVHDPRV� TXH� HVWH� PRQWDMH� VH� UHSLWD� SDUD� TXH�
FDGD�XQR�GH� ORV�KDELWDQWHV�GH�HVWD� FLXGDG�SXHGD�YLYLU� HVWD�
H[SHULHQFLD� ³WHUUDULR´� \�� DVt�� SHUFDWDUVH�TXH�HV� �VRPRV�� XQD�
SDUWtFXOD�GHOHEOH�HQ�XQ�HVSDFLR�WDQ�JUDQGH�FRPR�OR�HV�QXHVWUD�
SHTXHxH]
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� ¢2EUD"� 6t�� 3HUR� QR� H[DFWDPHQWH�� ¢,QVWDODFLyQ"��
7DPELpQ�� 3HUR� QR� GHO� WRGR�� ¢3HUIRUPDQFH"� 3RGUtD� VHU��
SHUR� WDPSRFR�� $OJR� GH� ODV� WUHV� PDQLIHVWDFLRQHV� SOiVWLFDV�
QRPEUDGDV��SHUR�QR�VyOR��

� &RQ� OD� SDUWLFLSDFLyQ� GH� ORV� DFWRUHV� )UDQFLVFR� 5tRV��
6HUJLR�5RVDV�\�&ULVWyEDO�0FLQWRVK�GH�OD�&RPSDxtD�GH�7HDWUR�
GH�OD�8QLYHUVLGDG�$XVWUDO�GH�&KLOH��8$&+��GH�9DOGLYLD��GLULJLGRV�
SRU�0DUJDULWD�3RVHFN�VH�UHDOL]y�OD�REUD�7HUUDULR�HQ�HO�HVSDFLR�
GHO�0XVHR�GH�$UWH�&RQWHPSRUiQHR� WDPELpQ�SHUWHQHFLHQWH�D�
OD�8$&+�� �$VLVWt�D� OD�REUD�VLQ� WHQHU� LQIRUPDFLyQ�DO� UHVSHFWR�
H[FHSWR�TXH� VH� WUDWDED�GH�XQD�SXHVWD�HQ�HVFHQD�TXH�GDED�
FXHQWD� GH� OR� TXH� HQ� HO� GHFLU� FRP~Q� VH� KD� GHQRPLQDGR� ³(O�
5LxLKXDVR´�
� 3DUD�DOJXLHQ�FRPR�\R��TXH�QR�SUHVHQFLy�HO�KHFKR�UHDO��
OD� REUD� HV� XQD� H[SHULHQFLD� FRQPRYHGRUD� \� DQJXVWLDQWH� TXH�
QR��GHMD�LQGLIHUHQWH�D�QDGLH���7HUUDULR�LPSDFWD�SRUTXH�HV�PiV�
TXH�XQD�REUD�HQ�HO�VHQWLGR�FRP~Q�GH�OD�SDODEUD��(V�HQ�YHUGDG�
XQ� DFRQWHFHU�� XQD� H[SHULHQFLD� YLWDO�� /D� REUD� WUDQVFXUUH� HQ�

HO� HVSDFLR� µD�PHGLDV¶� UHVFDWDGR� � GH� XQD� DQWLJXD� FHUYHFHUtD�
GHVWUXLGD�SRU�HO�WHUUHPRWR�YDOGLYLDQR�GHO�DxR��������(Q�PHGLR�
GH�XQD�JUDQ�VDOD�IUHQWH�DO�5tR�&DOOH�&DOOH��TXH�QRV�KDEOD�SRU�
OD�SURSLD�KHULGD��HV�GHFLU�D�WUDYpV�GH�VXV�FROXPQDV�PRKLHQWDV�
\� KHUUXPEURVDV� \� VXV� K~PHGRV� PXURV� VHPL�EODQTXHDGRV�
SRU� XQD� OLYLDQD� µPDQLWR� GH� FDO¶�� VH� H[WLHQGH� HO� HVFHQDULR� R�
³WHUUDULR´�GHO�FXDO�0DUJDULWD�3RVHFN�VH�DSRGHUD�SDUD�DFWLYDU�
OD�PHPRULD��OD�HPRFLyQ��HO�VHQWLGR�GH�OD�SUHFDULHGDG�KXPDQD�
\� OD� µWHPEODGHUD¶� YLWDO�� <� OR� KDFH� SDUD� XQ� S~EOLFR� TXH� PLUD�
DWHQWR�\�GH�SLH�VRSRUWDQGR�WDQWR�HO�IUtR�FRPR�OD�KXPHGDG��TXH�
GHELGR�D�ODV�FRQGLFLRQHV�GHO�HVSDFLR�HV�UHDO�SRU�XQ�ODGR�\�XQD�
SUR\HFFLyQ�GHO�DFRQWHFHU�HQ�HO�µWHUUDULR¶�SRU�HO�RWUR��8Q�DIXHUD�
\�XQ�DGHQWUR�TXH�ELHQ�SRGUtDQ�LQYHUWLUVH��/D�REUD�SXHGH�\�GHEH�
VHU�PLUDGD�GHVGH�FXDOTXLHU�iQJXOR�\�FDVL�REOLJD�DO�HVSHFWDGRU�
D� URGHDU� OD� SXHVWD� HQ� HVFHQD� IRU]iQGROR� D� FLUFXODU� GH� XQD�
PDQHUD� ItVLFD�\�SDUWLFLSDWLYD�SDUD�HYLWDU�HO� IUtR�\�VRSRUWDU� OD�
WHQVLyQ�TXH�VXEH�GH�WRQR�D�PHGLGD�TXH�VH�YD�GHVDUUROODQGR�OD�
DFFLyQ���
� 9ROYLHQGR�DO�FRPLHQ]R�\�D�OD�GHVFULSFLyQ�GHO�FDUiFWHU�
GH� HVWD� REUD�� HV� LQWHUHVDQWH� YHU� FRPR� OD� GLUHFWRUD� FUHD� XQ�
HVSDFLR� UHDO�LPDJLQDULR� TXH� FRQPXHYH� \� WUDQVIRUPD� DO�
HVSHFWDGRU� FRQ� H[WUHPD� VREULHGDG� \� VLQ� DODUGHV�� � $UWH� � VLQ�
GXGD��SRU�VX�FDSDFLGDG�FRPXQLFDWLYD�H�LPSDFWDQWH���(Q�QLQJ~Q�
PRPHQWR�H[LVWH�VLTXLHUD�OD�SRVLELOLGDG�GH�TXH�OR�TXH�VH�HVWi�
SUHVHQFLDQGR�WHQJD�OD� LQWHQFLyQ�GH�HQWUHWHQHU��8QD�FDQWLGDG�
HQRUPH�GH�EDOGHV�SOiVWLFRV�GH�SLQWXUD��UHOOHQRV�FRQ�SLHGUDV��
DJXD�� EDUUR� R� YDFtRV�� VLUYHQ� GH� HVFHQDULR� SDUD� OD� DFFLyQ��
GH� ORV� DFWRUHV� D� OD� YH]� TXH� VH� WUDQVIRUPDQ� HQ� ORV� GLVWLQWRV�
HOHPHQWRV�QHFHVDULRV�SDUD�HVFHQLILFDU� ORV�GLVWLQWRV�FXDGURV��
%DOGHV� TXH� LQVWDODQ� HVFHQDV� TXH� IXQFLRQDQ� SRU� VX� IXHU]D�
SOiVWLFD�\�H[SUHVLYD�� �&XHUSRV�TXH�FDVL�EDLODQ�R�FRQVWUX\HQ�
FXDGURV�IRWRJUiILFRV�VLJQLILFDWLYRV��(V�HO�FXHUSR�GH�FDGD�XQR�
GH�ORV�DFWRUHV�HO�TXH�KDEOD��\�OD�YR]�SURSLDPHQWH�WDO�QR�WLHQH�
RWUR�XVR�TXH�HO��GH�HPLWLU�VRQLGRV�GH�GRORU�R�GH�VRUSUHVD��GH�
IUXVWUDFLyQ�R�PXHUWH���/D�P~VLFD�TXH�HQYXHOYH�D�OD�REUD�FRPR�
XQ� ILHUUR� DO� URMR� YLYR�� HV� PRQRFRUGH� \� VH� FRQVWUX\H� VREUH�
ORV� VRQLGRV� UHDOHV� GH� OR� TXH� VLJQLILFy� HO� GHVERUGH�GHO� /DJR�



5LxLKXH� FRQ� VX� DFDUUHR� GH� URFDV�� SLHGUDV�� iUEROHV�� WLHUUD� \�
DJXD� TXH� DUUDVDURQ� FRQ� WRGR� OR� TXH� VXFXPELy� D� OD� IXHU]D�
WLWiQLFD�GHO�DJXD�HQ�VX�GHVFHQVR�KDVWD�DUULEDU�\�FXEULU�FDVL�
HQ�VLOHQFLR�OD�\D�FDVWLJDGD�FLXGDG�GH�9DOGLYLD�\�VX�SREODFLyQ�
H[SHFWDQWH�� �<� OD� OX]�� �/D� OX]�HV�XQ�HOHPHQWR�PiV�� LQFLVLYR��
ILORVR�FRPR�XQ�FXFKLOOR��
� (O� KRPEUH� IUHQWH� DO� SRGHU� D� YHFHV� ERQGDGRVR�� SHUR�
HQ� HVWH� FDVR� HQ� H[WUHPRV� GHVWUXFWRU� GH� OD� QDWXUDOH]D�� VH�
HQFXHQWUD� SUHVHQWH� DTXt�� 7DPELpQ� \� D� OD� YH]�� OD� WHQDFLGDG�
\� HO� RUJXOOR� GH� OD� YROXQWDG� KXPDQD� TXH� VH� HQIUHQWD� FRQ� OD�
PHQWH� \� ODV�HQWUDxDV�D�HVD�PLVPD�\�SRWHQWH�QDWXUDOH]D� \D�
PHQFLRQDGD���/RV�WUHV�DFWRUHV�LQYROXFUDGRV��ORJUDQ�WUDQVPLWLU�
D� FDEDOLGDG� HQ� ORV� �� R� �� FXDGURV� PLQLPDOLVWDV� HO� SHVR�
GHO� GUDPD� HQ� ORV� FXDOHV� VH� GHVDUUROOD� OD� WUDPD� \� TXHGDQ�
JUDYLWDQGR�FRQ�XQ�SHVR�GHYDVWDGRU�HQ�TXLHQHV�SUHVHQFLDQ�OD�
REUD���4XL]iV�XQ�EXHQ�WpUPLQR�SDUD�GHVFULELU�HVWR�VHD�HO�GH�
µLQVWDODFLyQ� SUHIRUPDWLYD� H[SHULHQFLDO¶�� <� OR� LQYHQWR�� SRUTXH�
QR�HQFXHQWUR�XQR�TXH�OR�GLJD���3DUD�Pt��TXH�YHQJR�GHO�PXQGR�
GH�OD�SDODEUD��\�PiV�HVSHFtILFDPHQWH�GH�OD�SRHVtD��PH�SDUHFH�
TXH� OD� FRQFHQWUDFLyQ�GH� VLJQLILFDGRV�� OD� SRWHQFLD�H[SUHVLYD�
GH� FDGD� XQR� GH� ORV� DFWRV�� OD� JUDQ� PHWiIRUD� FRQVWUXLGD� HQ�
EDVH�DO�YRFDEXODULR�WHDWUDO��OD�IXHU]D�H[SORVLYD�GH�OR�QR�GLFKR��
KDFHQ�GH�HVWD�REUD�XQ�SRHPD�YLVXDO��XQD�SXHVWD�HQ�HVFHQD�
TXH�WUDQVIRUPD�DO�HVSHFWDGRU���OR�SHQHWUD�SRU�WRGRV�VXV�SRURV�
\� VHQWLGRV� \� OR� UHPHFH�� � (Q� HVWRV� WLHPSRV� GH� SUHSRWHQFLD�
KXPDQD� �TXL]iV�VLHPSUH�SUHVHQWH�HQ� OD�KLVWRULD�SHUR�DKRUD�
RPQLSUHVHQWH���PH�SDUHFH�TXH�XQD�REUD�FRPR�HVWD��QR�VyOR�
HV�QHFHVDULD��VLQR�TXH�SXHGH�VHU�SDUD�DOJXQRV�HO�RULILFLR�D�
WUDYpV� GHO� FXDO� HQWLHQGDQ� TXH� OD� WLHUUD� VLHPSUH� GLFH� OR� TXH�
WLHQH� TXH� GHFLU� \� SHUPDQHFH�� 4XH� ORV� KRPEUHV� \� PXMHUHV�
TXH� OD� KDELWDQ�� GHEHQ� WUDEDMDU� FRQ� HOOD� \� HQWUH� HOORV� SDUD�
ORJUDU� XQD� H[LVWHQFLD� GLJQD� �FRPR� VXFHGH� HQ� OD� REUD� \� HQ�
OD�UHDOLGDG�� � MXQWRV��SRUTXH�SDUHFH�VHU�TXH� OD�REUD�QRV�GLFH�
TXH�OD�DGYHUVLGDG�HVWi�DKt�SDUD�UHFRUGDUQRV�FXiQ��SHTXHxRV�
VRPRV��\�FXiQWR�QHFHVLWDPRV�GH�OD�R�HO�RWUR����8QD�REUD�TXH�
FRQVWUX\H�XQ�PRYLPLHQWR���8QD�REUD�TXH�SDVD�GH�XQ�FXDGUR�
GRQGH�WUHV�KRPEUHV�HVWiQ�FDGD�XQR�HQ�OR�VX\R�FRQ�OD�PLUDGD�

FDVL�HQVLPLVPDGD��D�ORV�FXDGURV�VLJXLHQWHV�\�IUHQpWLFRV�GRQGH�
ORV�EUD]RV�� ODV�SLHUQDV��HO� WUDEDMR�\�HO�DOLHQWR�SDUHFLHUDQ�VHU�
XQ�VROR�\�GHVJDUUDGR�DQLPDO��3DUD�WHUPLQDU�TXLHUR�GHFLU�TXH�
OD�REUD�WLHQH�XQ�GHMR�LQHOXGLEOH�GH�WUDJHGLD���1DGD�GH�OR�TXH�
ORV� KRPEUHV� \� PXMHUHV� KDJDQ� SXHGH� FDPELDU� HO� VLQR� GH� OR�
TXH�GHEH�DFRQWHFHU�DOOt��$� OR�PiV�SXHGHQ� LQWHQWDUOR�\�VDQDU�
XQ�SHGDFLWR�GHO�DOPD��8QD�WUDJHGLD�TXH�PDUFD�D�IXHJR�OR�TXH�
TXL]iV�\�SRU�XQ�PRPHQWR��ORV�YDOGLYLDQRV�TXLVLPRV�ROYLGDU���/D�
REUD�HQWRQFHV��HV��PH�SDUHFH��XQ� LPSUHVFLQGLEOH� WDQWR�SDUD�
9DOGLYLD�FRPR�SDUD�HO�SDtV���8QD�REUD�TXH�HVWUHPHFH�\�REOLJD�
D�SHQVDU�HQ�TXp�HV�OR�TXH�UHDOPHQWH�LPSRUWD�FXDQGR�OR�TXH�
HVWi�HQ�MXHJR�HV�OD�FRQFLHQFLD�GH�OD�YLGD�\�OD�PXHUWH���'HO�\R�
\�HO�RWUR��

9HUyQLFD�=RQGHN��
3RHWD

9DOGLYLD��PD\R�����



7(55$5,2��XQD�REUD�WHDWUDO�VREUH�HO�³5LxLKXD]R´

� /D� PDUDYLOORVD� SXHVWD� HQ� HVFHQD� GH� 7HUUDULR� SRU� OD�
&RPSDxtD�GH� �7HDWUR�GH� OD�8QLYHUVLGDG�$XVWUDO�GH�&KLOH��HV�
VLQ�GXGD�XQR�GH�ORV�KLWRV�FRQ�ORV�TXH�OD�FRPXQLGDG�DUWtVWLFD�
YDOGLYLDQD� FRQPHPRUD� �£4XH� SDODEUD£� &RQPHPRUDU��PHPR�
UDU��UHFRUGDU�MXQWRV��HQ�OD�FRPXQLGDG��HO�WHUUHPRWR�GHO����GH�
0D\R�GH�������HVH�GHO�TXH�WDQWR��QRV�JXVWD�HQRUJXOOHFHUQRV�
FRPR�HO�GH�PD\RU�PDJQLWXG�MDPiV�UHJLVWUDGR�
� (O�7HDWUR�SRVWGUDPiWLFR�HV�XQ�FRQFHSWR�TXH�VH�KD�LQV�
WDODGR�HQ�HO�DUWH�FRQWHPSRUiQHR��$O�UHVHxDU� ODV�FDUDFWHUtVWL�
FDV� GH� HVWD� SRVWGUDPDWLFLGDG� HO� JUDQ� WHyULFR� DOHPiQ�+DQV��
7KLHV�/HKPDQQ�VHxDOD�TXH� OR� IXQGDPHQWDO�HV� OD�SpUGLGD�GHO�
FDUiFWHU�GHSHQGLHQWH�GHO�HVSHFWiFXOR�FRQ�UHVSHFWR�GHO�WH[WR�
GUDPiWLFR��<D�QR�KD\�XQ�JXLyQ�SRpWLFR�FRQ�XQ�FRQIOLFWR�TXH�
JXtH�ORV�GHPiV�HOHPHQWRV�GH�OD�SXHVWD�HQ�HVFHQD���HVFHQR�
JUDItD��LOXPLQDFLyQ���YHVWXDULR��HWF��\�D�HVWH�FDPELR��HO�OR�OODPD�
SDUDWD[LV��XQD�HVWUXFWXUD�QR�MHUDUTXLFD�HQ�TXH�WRGRV�ORV�HOH�
PHQWRV�WLHQHQ�OD�PLVPD�LPSRUWDQFLD�
� (VWD�IDOWD�GH�MHUDUTXL]DFLyQ�YXHOYH�D�WRGRV�ORV�FRPSR�
QHQWHV�GH� OD�SXHVWD�HQ�HVFHQD�DOWDPHQWH�VLJQLILFDWLYRV�\�HQ�
7(55$5,2�HVWR�TXHGD�GHPRVWUDGR�SDOPDULDPHQWH�HQ�R�TXH�

XQR� FRQWHPSOD� HQ� SULQFLSLR�� XQD� LQVWDODFLyQ� PiV� SURSLD� GH�
ODV�DUWHV�YLVXDOHV�TXH�GHO�WHDWUR��HQ�TXH��GUDPiWLFDPHQWH��VH�
RSRQHQ�OD�QDWXUDOH]D��HQ�HVWH�FDVR�HO�EDUUR��\�ORV�HOHPHQWRV�
GH�WUDEDMR��ORV�EDOGHV�HQ�SULPHU�OXJDU��SHUR�WDPELpQ�ORV�WDEOR�
QHV�\�SDODV�
� /RV�PRYLPLHQWRV�DFWRUDOHV�GH�XQD�ODERULRVLGDG�H[TXL�
VLWD�HQ�VX�DSDULHQFLD�WDQ�VHQFLOOD��OD�LOXPLQDFLyQ��ODV�YRFHV�\�
ORV�UXLGRV�GHO�FKDSRWHDU�\�HO�UDVFDU�WUDQVPLWHQ�VHQVDFLRQHV�\�
HPRFLRQHV�HVSHFLDOPHQWH�HYRFDWLYDV�SDUD�TXLHQHV�YLYLPRV�R�
SRGHPRV�LPDJLQDU�HO�JUDQ�VLVPR�
� 0HQFLyQ�DSDUWH�SDUD�OD�P~VLFD�GHO�JUDQ�-RUJH�9LR��8QD�
SDUWLWXUD�FHUFDQD�D� OD�P~VLFD�FRQFUHWD�\�FODUDPHQWH�SURJUD�
PiWLFD�TXH�DOFDQ]D�VX�FOLPD[��FRPR�QR�SRGtD�VHU�GH�RWUD�PD�
QHUD��HQ�HO� WHUUHPRWR�PLVPR��FX\D�HYRFDFLyQ�QR�KH�VHQWLGR�
MDPiV�FRQ�WDO�IXHU]D�SRU�RWURV�PHGLRV�
� )HOLFLWDFLRQHV�DO�HOHQFR��D� OD�GLVHxDGRUD�\�D� OD�GLUHF�
WRUD� SRU� HVWD�PXHVWUD� GH� XQ� WHDWUR� FRQWHPSRUiQHR� WUHPHQ�
GDPHQWH� FHUFDQR�\�TXH�VLQ�GXGD�FRQPRYHUi�DO� S~EOLFR�TXH�
DVLVWD�DO�0$&��0XVHR�GH�$UWH�&RQWHPSRUiQHR�GH�9DOGLYLD�

5REHUWR�0DWDPDOD
'UDPDWXUJR

'LUHFWRU�GH�7HDWUR
3KG�7HRUtD�/LWHUDULD�\�/LWHUDWXUD�&RPSDUDGD

8QLYHUVLGDG�$XWyQRPD�%DUFHORQD
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