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&RQVWUXFFLyQ�GH�PHPRULD�
KLVWyULFD�HQ�&RORPELD��XQ�
UHWR�HQ�HO�SRVW�DFXHUGR

�

�

5HVXPHQ�� �
ODGR�HQWUH�HO�ROYLGR��OD�QHJDFLyQ�\�OD�PHPRULD��'HVGH�DOJXQRV�VHFWR�
UHV�GH�OD�VRFLHGDG�VH�SURFXUD�HO�ROYLGR�R�OD�QHJDFLyQ�GH�ORV�VXFHVRV��
RWURV��SRU�HO�FRQWUDULR��KDQ�UHDOL]DGR�HMHUFLFLRV�SRU�QDUUDU�\� UHFRUGDU�

GH�OD�YHUGDG�GH�OR�DFRQWHFLGR�VH�SRVLFLRQDQ�FRPR�XQ�GHUHFKR�GH�ODV�
YtFWLPDV�\�GH� OD�VRFLHGDG�HQ�JHQHUDO�TXH�SHUPLWH�VXSHUDU�HO�ROYLGR��
FRPR�XQ�SUHVXSXHVWR�SDUD�WUDQVLWDU�KDFLD�OD�SD]�\�OD�UHFRQFLOLDFLyQ��(O�
SUHVHQWH�WUDEDMR�DQDOL]D�OD�LPSRUWDQFLD�GH�OD�FRQVWUXFFLyQ�GH�PHPRULD�
KLVWyULFD�HQ�&RORPELD��GHWHUPLQDQGR�HO�WLSR�GH�PHPRULD�TXH�UHTXLHUH�

� 0DJLVWHU�5HODFLRQHV� ,QWHUQDFLRQDOHV�FRQ�PHQFLyQ�HQ�'HUHFKRV�+XPDQRV�GH� OD�)DFXOWDG�
/DWLQRDPHULFDQD�GH�&LHQFLDV�6RFLDOHV��$ERJDGD�GH�OD�8QLYHUVLGDG�GH�1DULxR��'RFHQWH�GH�
)RUPDFLyQ�+XPDQtVWLFD�8QLYHUVLGDG�GH�1DULxR��,QWHJUDQWH�JUXSR�GH�LQYHVWLJDFLyQ�/D�0LQJD��

� (VWXGLDQWH� HJUHVDGR� GHO� SURJUDPD� GH� 'HUHFKR� GH� OD� )DFXOWDG� GH� 'HUHFKR� \� &LHQFLDV�
3ROtWLFDV�GH�OD�8QLYHUVLGDG�GH�1DULxR��
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FRQVWUXLU�PHPRULD��3RVWHULRUPHQWH�VH�HULJH�XQ�PDUFR�FRQFHSWXDO�GHV�
GH�GRQGH�VH�SURSRQH�VH�XELTXHQ�HVWRV�HVIXHU]RV�FRPR�JDUDQWtD�GH�
WUDQVLWDU�D�HVFHQDULRV�GH�SD]��
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3DODYUDV�&KDYH��

,1752'8&&&,Ï1�

(Q�OD�REUD�GHO�QREHO�GH�OLWHUDWXUD�FRORPELDQR�&LHQ�$xRV�GH�6ROHGDG�
VH�QDUUD�TXH�XQ�GtD�OOHJy�D�0DFRQGR�OD�SHVWH�GHO�LQVRPQLR��)XH�9LVLWD�
FLyQ�OD�SULPHUD�HQ�SHUFDWDUVH�TXH�5HEHFD��OD�KLMD�DGRSWLYD�GH�-RVp�$U�
FDGLR�%XHQGtD�\�ÒUVXOD��SDGHFtD�HO�PDO��7DPELpQ�IXH�HOOD�TXLHQ�DGYLUWLy�
TXH�HO�WHUULEOH�HIHFWR�GH�OD�SHVWH�QR�HV�SHUGHU�OD�FDSDFLGDG�GH�GRUPLU��
HV�DOJR�D~Q�PiV� IDWtGLFR�SDUD�FXDOTXLHU�SHUVRQD�\�SXHEOR��HO�ROYLGR��
3URQWR�OD�SHVWH�VH�H[SDQGLy�SRU�0DFRQGR�\�VXV�KDELWDQWHV�SHUGLHURQ�
HO�VXHxR�\�FRQ�pO�OD�PHPRULD�

(O� WH[WR�GH�*DEULHO�*DUFtD�0iUTXH]�� OHMRV�GH�XQ� UHDOLVPR�PiJLFR��
SDUHFLHUD� H[SOLFDU� OR� TXH� VXFHGH� HQ�&RORPELD�� OD� IDOWD� GH�PHPRULD�

FRPR�HQ�0DFRQGR�HO�ROYLGR�IXH�XQD�SHVWH��HQ�OD�&RORPELD�UHDO�OD�SDWR�

\�DUPDGR��FRQ�DSDUHQWHV�VLQ�VDOLGDV��

6LQ�HPEDUJR��HQ�OD�RVFLODFLyQ�TXH�KD�YLYLGR�HO�SDtV�HQWUH�OD�HVSHUDQ�
]D�\�OD�GHVHVSHUDQ]D��QXHYDPHQWH�HO�SpQGXOR�VH�XELFD�HQ�OD�SULPHUD�
FRQ�HO�DFXHUGR�GH�SD]�VXVFULWR�HQWUH�HO�*RELHUQR�GH�&RORPELD�\� ODV�
)XHU]DV�$UPDGDV�5HYROXFLRQDULDV�GH�&RORPELD�)$5&�(3�HO����GH�QR�
YLHPEUH�GH�������+R\�DVLVWLPRV�D�OD�LPSOHPHQWDFLyQ�GH�ORV�DFXHUGRV�\�
OD�QHFHVLGDG�GH�WUDQVLWDU�D�HVFHQDULRV�GH�SD]��

(VWH�DQKHOR�VHUi�SRVLEOH��DGLFLRQDO�D�P~OWLSOHV�IDFWRUHV��VL�VH�UH�

WUDQVIRUPDU� HO� IXWXUR�� &RQVWUXLU�PHPRULD�� HQWRQFHV�� HV� HO� UHTXLVLWR�
LPSUHVFLQGLEOH�SDUD�TXH�ORV�VXFHVRV�WUiJLFRV�TXH�KD�YLYLGR�HO�SDtV�QR�
YXHOYDQ�D�UHSHWLUVH��

/RV� DFXHUGRV� GH� /D�+DEDQD� HVWDEOHFHQ� OD� QHFHVLGDG� GH� UHSDUDU�
D� ODV�YtFWLPDV��6H�SRVLFLRQD�OD�YHUGDG�FRPR�GHUHFKR�IXQGDPHQWDO�\��
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D� OD�YH]��FRPR�JDUDQWtD�GH� ORV�RWURV�GHUHFKRV�� UHSDUDFLyQ�� MXVWLFLD�\�
QR� UHSHWLFLyQ��3DUD� HOOR� HO� DFXHUGR� FUHD� HO�6LVWHPD� ,QWHJUDO� GH�9HU�
GDG��-XVWLFLD��5HSDUDFLyQ�\�1R�5HSHWLFLyQ��\�HVWDEOHFH�FRPR�XQRV�GH�
VXV�SULQFLSLRV�HO�HVFODUHFLPLHQWR�GH�OD�YHUGDG� ³(VFODUHFHU�OR�VXFHGLGR�

VXV�HIHFWRV��HV�SDUWH�IXQGDPHQWDO�GH�OD�VDWLVIDFFLyQ�GH�ORV�GHUHFKRV�
GH�ODV�YtFWLPDV��\�GH�OD�VRFLHGDG�HQ�JHQHUDO��/D�UHFRQVWUXFFLyQ�GH�OD�

OD�YHUGDG �́�$Vt��HQWUH�RWURV�PHFDQLVPRV��ORV�DFXHUGRV�GH�/D�+DEDQD�
HVWDEOHFH� OD� FUHDFLyQ� GH� OD�&RPLVLyQ� SDUD� HO� (VFODUHFLPLHQWR� GH� OD�
9HUGDG��OD�&RQYLYHQFLD�\�OD�1R�5HSHWLFLyQ��

(Q�HVWH�HVFHQDULR��OD�PHPRULD�KLVWyULFD��FRPR�HOHPHQWR�FRQFDWHQD�
GR�D�OD�YHUGDG�\�OD�QR�UHSHWLFLyQ��UHWRPD�VX�Pi[LPD�LPSRUWDQFLD��/RV�
~OWLPRV�DxRV�SDUHFLHUD�H[LVWLU�XQ�XVR�GHO�WpUPLQR�PHPRULD�GH�PDQHUD�
JHQHUDOL]DGD�\�FRP~Q�HQ�YDULRV�VHFWRUHV�GH�OD�VRFLHGDG��1R�REVWDQWH��
OD�PHPRULD�KLVWyULFD�UHYLVWH�GLIHUHQWHV�GHEDWHV�\�QHFHVDULDV�FODULGDGHV�
TXH�OD�GLVWDQ�GH�VHU�XQ�GLVSRVLWLYR�UHWyULFR��(V�SRU�HVR�TXH�HO�SUHVHQWH�
WUDEDMR�SUHWHQGH�DQDOL]DU�OD�FRQVWUXFFLyQ�GH�PHPRULD�KLVWyULFD�HQ�&R�
ORPELD�HQ�HO�PDUFR�GH�LPSOHPHQWDFLyQ�GH�ORV�DFXHUGRV�GH�/D�+DEDQD�
\�GHWHUPLQDU�OD�QDWXUDOH]D�GH�PHPRULD�TXH�UHTXLHUH�HO�SDtV�HQ�DUDV�GH�

3DUD�HO�FXPSOLPLHQWR�GHO�REMHWLYR�VH�XWLOL]y�XQD�PHWRGRORJtD�FXD�
OLWDWLYD�FRQ�HQIRTXH�KLVWyULFR�KHUPHQpXWLFR�TXH�SHUPLWLy�DQDOL]DU�H�
LQWHUSUHWDU�OD�WHPiWLFD�HVWXGLDGD��DFXGLHQGR�D�IXHQWHV�VHFXQGDULDV�
GH�LQYHVWLJDFLyQ��

(O�SUHVHQWH�WUDEDMR�VH�FRPSRQH�GH�WUHV�DFiSLWHV��(Q�HO�SULPHUR�VH�
H[SRQHQ�DOJXQRV�HMHUFLFLRV�VREUH�FyPR�VH�KD�QDUUDGR�\�R�HVFULWR�HO�

�
PHQWRV�TXH�D\XGDQ�D� FRQIURQWDU� HO� ROYLGR��3RVWHULRUPHQWH�� VH�HVWD�
EOHFH�XQ�PDUFR�FRQFHSWXDO�SDUD�DERUGDU�XQD�PHPRULD�KLVWyULFD�TXH�
SHUPLWD�SRVLFLRQDU�WRGRV�ORV�HVIXHU]RV�UHDOL]DGRV�HQ�&RORPELD��\�ORV�
TXH�HVWiQ�SRU�GDUVH��GHVGH�XQD�SHUVSHFWLYD�TXH�WUDVFLHQGD�OD�PHPR�
ULD�KLVWyULFD�FRPR�GLVSRVLWLYR�GH�GLVFXUVR�\�OD�SRVLFLRQH�FRPR�UHTXLVLWR�
UHDO�SDUD�WUDQVLWDU�KDFLD�OD�SD]��)LQDOPHQWH��VH�HOHYDQ�FRQFOXVLRQHV�UH�
VDOWDQGR�OD�QDWXUDOH]D�GH�PHPRULD�TXH�GHPDQGD�HO�SDtV�\�VX�KLVWRULD��
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&2/20%,$��(175(�/$�1(*$&,Ï1��
(/�2/9,'2�<�/$�0(025,$��

(O����GH�MXOLR�GH������XQ�JUXSR�SDUDPLOLWDU��FRQ�DXVSLFLR�GH�OD�IXHU]D�
S~EOLFD�� LQFXUVLRQy� HQ� HO�PXQLFLSLR� GH�0DSLULSDQ� XELFDGR� HQ� HO�'H�
SDUWDPHQWR�GH�0HWD��/RV�GtDV�SUHFHGHQWHV�GHVDWDURQ�XQD�GH�ODV�PiV�
ODPHQWDEOHV�PDVDFUHV�TXH� UHJLVWUD� OD�KLVWRULD�GH�&RORPELD��0XFKDV�
SHUVRQDV�DVHVLQDGDV�HQ�SOD]D�S~EOLFD�\�XQ�Q~PHUR�LQGHWHUPLQDGR�GH�
GHVDSDUHFLGRV��3RU�ORV�KHFKRV�OD�&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�
+XPDQRV��&,'+��FRQGHQy�DO�(VWDGR�&RORPELDQR�HQ�HO�DxR�������

3HVH�D�OD�FRQGHQD�LQWHUQDFLRQDO��GLVFXVLRQHV�HQ�HVWUDGRV�MXGLFLDOHV�
LQWHUQRV��SURFHVRV�GH� ORV�RUJDQLVPRV�GH�FRQWURO�\�GHFODUDFLRQHV�GH�
IXQFLRQDULRV�S~EOLFRV��KDQ�DELHUWR�HO�GHEDWH�VREUH� OD�PDJQLWXG�GH� OD�
WUDJHGLD��$OXGHQ�TXH�HO�Q~PHUR�GH�YtFWLPDV�QR�HV�HO�TXH�KDQ�GLFKR�ORV�
GHQXQFLDQWHV�\�ODV�RUJDQL]DFLRQHV�GH�GHUHFKRV�KXPDQRV��TXH�QR�IXH�
WDQ�JUDQGH� OD�PDVDFUH��TXH�KD\�YtFWLPDV�FRQ� WHVWLPRQLRV� IDOVRV��(Q�
VtQWHVLV��VH�WUDWD�GH�DUJXPHQWRV�TXH��PiV�DOOi�GH�ORV�GHEDWHV�MXGLFLD�
OHV��QLHJDQ�OD�GLPHQVLyQ�GHO�VXFHVR�\��FRQ�HOOR��HO�FRQWH[WR�VRFLR�KLVWy�

�

OD�VRFLHGDG�SRU�GHVFRQRFHU�YtFWLPDV�GH�GHWHUPLQDGRV�VXFHVRV��FRPR�
HO�PHQFLRQDGR��\�PHQJXDU�VXV�HIHFWRV��6H�WUDWD��HQ�FRQVHFXHQFLD��GH�
XQD�QHJDFLyQ�TXH�LPSOtFLWDPHQWH�FRQOOHYD�DO�ROYLGR��

)RUJHV� ������� DGYLHUWH� TXH� OD� QHJDFLyQ� FRQVWLWX\H� HO� SULPHU� REV�
WiFXOR�SDUD�OD�FRQVHUYDFLyQ�GH�OD�PHPRULD��'H�DKt�TXH�FRQWURYHUWLUOD�
HV�XQD�GH� ODV�SULQFLSDOHV� WDUHDV�SDUD�FRQVWUXLU�PHPRULD��6XSHUDU� OD�
QHJDFLyQ� LPSOLFD� DVXPLU� ORV� DFRQWHFLPLHQWRV�� FRPR� HO� PHQFLRQDGR�
HMHPSOR��GH�PDQHUD�VLVWHPiWLFD�\�QR�FRPR�KHFKRV�DLVODGRV��6H�WUDWD�
GH�FRPSUHQGHUORV�HQ�HO�PDUFR�GH�XQD�FRUUHODFLyQ�KLVWyULFD�TXH�H[SOL�

� /D�&,'+� GHFODUy� UHVSRQVDEOH� LQWHUQDFLRQDOPHQWH� DO� (VWDGR�&RORPELDQR� SRU� ORV� KHFKRV�
RFXUULGRV� HQ�0DSLULSiQ� HO� ��� GH� VHSWLHPEUH� GH� ������(O� WH[WR� FRPSOHWR� GH� OD� VHQWHQFLD�
SXHGH�FRQVXOWDUVH�HQ���KWWS���ZZZ�FRUWHLGK�RU�FU�GRFV�FDVRV�DUWLFXORV�VHULHFB���BHVS�SGI!�
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FDUDFWHUtVWLFDV�GH�OD�QHJDFLyQ�HV�PRVWUDU�VXFHVRV�GHVOLJDGRV�GH�ORV�
IDFWRUHV�HVWUXFWXUDOHV��(VWR�SHUPLWH�HYDGLU� UHVSRQVDELOLGDGHV��&RPR�
ELHQ�OR�DGYLHUWH�*�L]D���������

&RQWUDULR�D�OR�TXH�DOJXQRV�FUHHQ��ODV�WHVLV�QHJDFLRQLVWDV�GH�OD�
JXHUUD�HQ�&RORPELD�QR�VH�GHEHQ�D�OD�LJQRUDQFLD�VXSLQD�GH�DO�
JXQRV�OtGHUHV�SROtWLFRV��7DPSRFR�SODQWHDQ�XQ�GHEDWH�DFDGpPL�
FR� ULJXURVR�QL� UHVSRQGH�D� HVWXGLRV� FUtWLFRV� GH� OD� KLVWRULD��3RU�

TXH�DSXQWDQ�D�H[RQHUDU�UHVSRQVDELOLGDGHV�MXVWR�DKRUD�FXDQGR��
FRPR�VRFLHGDG��OH�DSRVWDPRV�D�FRQRFHU�OD�YHUGDG�\�HVWDEOHFHU�
UHVSRQVDELOLGDGHV�pWLFDV��SROtWLFDV�\�MXUtGLFDV��(Q�~OWLPDV��HO�QH�
JDFLRQLVPR�GH�OD�JXHUUD�SUHWHQGH�UHHPSOD]DU�OD�YHUGDG�KLVWyULFD�
GH�D\HU�FRQ�XQD�YHUGDG�LGHRORJL]DGD�GH�KR\�

/D�QHJDFLyQ��HQ�FRQVHFXHQFLD��YD�GH�OD�PDQR�GHO�ROYLGR��6H�WUDWD�GH�
JHQHUDU�XQD�DPQHVLD�FROHFWLYD�TXH�ROYLGH�ORV�KHFKRV�WUiJLFRV�TXH�KD�
SDGHFLGR�&RORPELD��3HUR��³HO�ROYLGR�FRQVWLWX\H�XQD�DJUHVLyQ�PiV�FRQ�
WUD�ODV�YtFWLPDV��1R�SXHGH�VHU�OHtGR�VLQR�FRPR�DFHSWDFLyQ��WROHUDQFLD�
R�FRQQLYHQFLD�FRQ�ORV�FUtPHQHV�TXH�GHVWUX\HURQ´��*,5$/'2��������

(VWRV�HOHPHQWRV��QHJDFLyQ�\�ROYLGR��HULJH�D�&RORPELD�FRPR�XQD�VR�
FLHGDG�TXH�QR�FRQRFH�\�UHFRQRFH�VX�SDVDGR��$O�HVWH�UHVSHFWR�&HSHGD�
\�*LUyQ�� �)8(17(6�\�&27(��������S�����KDQ�DUJ�LGR�

6RPRV�XQD�VRFLHGDG�TXH�QR�FRQRFH�OD�PHPRULD�KLVWyULFD�GH�VXV�
DFRQWHFLPLHQWRV�PiV�WUDXPiWLFRV��QL�OD�MXVWLFLD�IUHQWH�D�ORV�FUt�
PHQHV�GH�OHVD�KXPDQLGDG��TXH�QR�KD�UHDOL]DGR�QXQFD�HO�GXHOR�
FROHFWLYR��$�HVRV�YDFtRV�pWLFRV�\�GH�MXVWLFLD�GHEH�UHVSRQGHU�XQ�

OD�GHPRFUDFLD�HQ�HO�SDtV��

(PSHUR��HQ�OD�RVFLODFLyQ�HQWUH�ROYLGDU�\�UHFRUGDU�WDPELpQ�KDQ�HPHU�
�

QRFHU�VXV�YtFWLPDV�\��HQ�JHQHUDO��FRQVWUXLU�PHPRULD��(Q�ORV�HPSHxRV�
�

3RU�HOOR��D�FRQWLQXDFLyQ�VH�SUHWHQGHQ�PRVWUDU�DOJXQRV�GH�pVWRV�HVIXHU�
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]RV��UHDOL]DQGR�XQD�EUHYH�FDUWRJUDItD�DFHUFD�GH�OD�QDUUDFLyQ�TXH�VH�KD�

D�OR�QDUUDGR�\�D�OR�QR�QDUUDGR��GHVGH�ODV�LQWHQFLRQHV�TXH�KDQ�WHQLGR�
FDELGD�DO�LQWHULRU�GH�OD�LQVWLWXFLRQDOLGDG�GHO�(VWDGR��DVt�FRPR�GH�RWURV�
DFWRUHV�VRFLDOHV�LQWHUHVDGRV�HQ�OD�FRQVWUXFFLyQ�GH�SD]��TXLHQHV�SRQHQ�

WHQLHQGR�FRPR�HMH�WUDQVYHUVDO�OD�QHFHVLGDG�GH�FRQWDU�OD�KLVWRULD�GHVGH�
���

(-(5&,&,26�'(�1$55$5�(/�&21)/,&72�

'HVGH�PHGLDGRV�GHO�VLJOR�;;�VH�KD�LQWHQWDGR�FRPSUHQGHU�\�QDUUDU�
ODV�FDXVDV�\� IDFWRUHV�GHO�FRQWH[WR�SROtWLFR��VRFLDO�\�GH�YLROHQFLD�HQ�
&RORPELD��&RQ�GLIHUHQWHV�SHUVSHFWLYDV�VRFLROyJLFDV�H�KLVWyULFDV��VH�
FRPHQ]DURQ�D�UHDOL]DU�HMHUFLFLRV�GH�UHFRQVWUXFFLyQ�GH�OD�KLVWRULD�GH�

�
FXPHQWDO� GH�PHPRULD� IXHURQ�� SULQFLSDOPHQWH�� ORV�PLHPEURV� GH� ODV�
8QLYHUVLGDGHV�DVt�FRPR�DOJXQRV�H[SHUWRV�GHOHJDGRV�GH�ORV�JRELHUQR�
GH�WXUQR�GH�OD�pSRFD��

(O�VRFLyORJR�2UODQGR�)DOV�%RUGD� ��������HQ�HO�SUyORJR�DO� OLEUR� ³/D�

FRQ�OD�SXEOLFDFLyQ�GH�OLEURV�H�LQIRUPHV�VLQR�FRQ�HVSDFLRV�GH�GLVFXVLyQ�
DFDGpPLFD��$Vt��SRU�HMHPSOR��VH�UHVDOWD�HO�FLFOR�GH�FRQIHUHQFLDV�\�GLi�
ORJRV�VREUH�HO�WHPD�GHVDUUROODGRV�HQ�JUDQ�SDUWH�GHO�SDtV���HQ�HVSHFLDO�
HQ�HO�7ROLPD��]RQD�HPEOHPiWLFD�GH�OD�YLROHQFLD��GHQRPLQDGDV�³5DGLR�
JUDItD�GHO�2GLR�HQ�&RORPELD´�FX\D�FDUDFWHUtVWLFD�IXH�ODV�YLVLRQHV�GHVGH�
GLIHUHQWHV�GLVFLSOLQDV�FRPR�OD�3VLTXLDWUtD�\�DQWURSRORJtD��������S�����

� 6H� GLIHUHQFLD� DTXt� HO� FRQFHSWR� GH� ³PD\RULWDULDPHQWH´� FRQ� HO� GH� ³KHJHPyQLFR �́� &RQ�
PD\RULWDULDPHQWH�VH�TXLHUH�GHFLU�OR�TXH�PiV�VH�KD�UHSURGXFLGR�DO�LQWHULRU�GH�OD�VRFLHGDG�
HQ�VX�FRQMXQWR��SRU�ERFD�\�SDUWLFLSDFLyQ�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�FRPR�DSDUDWRV�
LQVWUXPHQWDOHV�GHO�(VWDGR��0LHQWUDV�TXH�FRQ�KHJHPyQLFR��QRV�UHIHULPRV�D�ODV�PHPRULDV�
PD\RUPHQWH�H[LVWHQWHV�HQ�OD�FROHFWLYLGDG��SHUR�TXH�QR�KDQ�WHQLGR�HVD�UHSURGXFFLyQ��(Q�
RWUDV�SDODEUDV��OR�KHJHPyQLFR�JLUD�HQ�WRUQR�D�OR�UHDO��H[LVWHQWH��PLHQWUDV�TXH�PD\RULWDULR�D�
OR�FRQWDGR��SDUFLDOL]DGR��SHUR�TXH�VH�FRQRFH�PiV�HQ�OD�VRFLHGDG��
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�
PRQWD�DO� IUHQWH�QDFLRQDO��FXDQGR�HQ������ OD�-XQWD�0LOLWDU�QRPEUy� OD�
³&RPLVLyQ�,QYHVWLJDGRUD�GH�ODV�FDXVDV�DFWXDOHV�GH�OD�9LROHQFLD �́�HQ�
FDEH]DGD�SRU�HO�'U��2WWR�0RUDOHV�%HQtWH]��6X�REMHWLYR�HUD�YLVLWDU� ODV�
]RQDV�DIHFWDGDV�\�HOHYDU�XQ�LQIRUPH�VREUH�ODV�FDXVDV�\�FLUFXQVWDQFLDV�
GH�OD�VLWXDFLyQ�GH�YLROHQFLD�HQ�HO�SDtV��3URGXFWR�GH�HVWRV�LQVXPRV�HO�

&RQ�HO�REMHWLYR�GH�VLVWHPDWL]DU�HVWRV�LQVXPRV�VH�FRPLVLRQy�HQ������
D� OD�)DFXOWDG�GH�6RFLRORJtD�GH� OD�8QLYHUVLGDG�1DFLRQDO� SDUD� OD�HOD�
ERUDFLyQ�GH�XQ�GRFXPHQWR�TXH�H[SOLFDUD�HO�IHQyPHQR�GH�OD�YLROHQFLD�
HQ�&RORPELD��5HVXOWDGR�GH�HVWH�SURFHVR�VH�SXEOLFy�HO� OLEUR�TXH� OOH�
YD�HO�PLVPR�QRPEUH�FX\RV�DXWRUHV�VRQ�0RQVHxRU�*X]PiQ�&DPSRV�
±�PLHPEUR�GH� OD� FRPLVLyQ� GH�������2UODQGR�)DOV�%RUGD� \�(GXDUGR�

pSRFD�\�IXH�REMHWR�GH�FUtWLFDV�SRU�ODV�HOLWHV�FRQVHUYDGRUDV�\�OLEHUDOHV��
(O� WUDQVFXUULU� GHO� WLHPSR� OR�SRVLFLRQy�FRPR�XQD�REUD�DFDGpPLFD�GH�
JUDQ�UHOHYDQFLD�SDUD�FRPSUHQGHU�OD�YLROHQFLD�HQ�QXHVWUR�SDtV��

(Q������GXUDQWH�HO�JRELHUQR�GH�9LUJLOLR�%DUFR�VXUJH�OD�³&RPLVLyQ�
GH�(VWXGLRV�GH�OD�9LROHQFLD´�GLULJLGD�SRU�*RQ]DOR�6iQFKH]��DFWXDO�GL�
UHFWRU�GHO�&HQWUR�GH�0HPRULD�+LVWyULFD��SURPRYLGD�SRU�HO�0LQLVWUR�GH�

HO�OLEUR�WLWXODGR´�9LROHQFLD�\�'HPRFUDFLD �́�(Q�HO�VLJOR�;;,�KDQ�H[LVWLGR�
�

VRQ�-DUDPLOOR�HQ�VX�OLEUR�³3DVDGRV�\�SUHVHQWHV�GH�OD�YLROHQFLD�HQ�&R�
ORPELD��(VWXGLRV�VREUH�ODV�FRPLVLRQHV�GH�LQYHVWLJDFLyQ���������� �́�

0HPRULD�KLVWyULFD��HQ�HVSHFLDO�HO� LQIRUPH�WLWXODGR�³%DVWD�<D �́�FRPR�

�-$5$0,//2��������

'LFKDV�FRPLVLRQHV��GHOHJDGDV�SRU�HO�JRELHUQR�� \� ODV� LQYHVWLJDFLR�
QHV�SDUWLFXODUHV�KDQ�GHVDUUROODGR�VX�HMHUFLFLR�HQ�PHGLR�GH�FLFORV�GH�

GH�OD�YHUGDG�\�DSRUWH�D�OD�PHPRULD�KLVWyULFD��'H�HVWRV�HVIXHU]RV�VH�
GHVWDFD�TXH��DGHPiV�GHO�HMHUFLFLR�UHFRQVWUXFWRU�\�UHFXSHUDGRU�GH�ORV�
UHODWRV� \� ORV� DFRQWHFLPLHQWRV�� VH� FRQVWLWX\HQ� HQ� EDVHV� SDUD� TXH� HO�
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(VWDGR�SRQJD�HQ�PDUFKD�SROtWLFDV�S~EOLFDV�GH�PHPRULD��$O�LJXDO�TXH�
VH�HULJHQ�HQ�IRUPDV�GH�UHVLVWLU�DQWH�HO�ROYLGR��OD�LPSXQLGDG�\�OD�PLVPD�
YLROHQFLD��\�GHIHQGHU�ORV�GHUHFKRV�KXPDQRV��OD�MXVWLFLD�\�OD�GHPRFUDFLD�
�*21=$/(6��������

/R�DQWHULRU�� HYLGHQFLD� OD�H[LVWHQFLD�GH�PXFKRV� LQIRUPHV�� DUWtFXORV�

�
FLDOL]DGRV��WRGD�YH]�TXH�DO�GHULYDUVH�GH�OD�YROXQWDG�GH�ORV�JRELHUQRV�
GH�WXUQR��UHSURGXFtDQ�VXV�LQWHUHVHV�\�HVFRQGtDQ�ODV�YHUGDGHUDV�QHFH�
VLGDGHV�\�GHUHFKRV�GH�ODV�YtFWLPDV��2WURV��DO�VHU�SURGXFWR�GH�HVWXGLRV�
SURIXQGRV�\�SURYHQLU�GH�JUXSRV�GH�DFDGpPLFRV�X�RUJDQL]DFLRQHV�VR�
FLDOHV��VH�FRQFLEHQ�PiV�D�WRQR�FRQ�ORV�LQWHUHVHV�GH�OD�VXSHUDFLyQ�GHO�

(Q� ODV� QHJRFLDFLRQHV� HQWUH� HO� *RELHUQR� 1DFLRQDO� \� ODV� )XHU]DV�
$UPDGDV�5HYROXFLRQDULDV�GH�&RORPELD�±�)$5&�±��HQ�HO�PDUFR�GH�ODV�
GLVFXVLRQHV�GHO�SXQWR�TXLQWR�GH�OD�DJHQGD�GH�/D�+DEDQD��UHIHUHQWH�

(O����GH�DJRVWR�GH������DFRUGDURQ�OD�FUHDFLyQ�OD�&RPLVLyQ�+LVWyUL�

FRQIRUPy�SRU�GRFH�H[SHUWRV��VHLV�SURSXHVWRV�SRU�HO�JRELHUQR�\�VHLV�
SURSXHVWRV�SRU�ODV�)$5&�

&RPR� UHVXOWDGR�� HO� ���GH� IHEUHUR�GH������ IXH�HQWUHJDGR�HO� LQIRU�

(VWH�LQIRUPH��EXVFDED�SULQFLSDOPHQWH��L��6HU�XQ�LQVXPR�SDUD�XQD�IXWX�
UD�FRPLVLyQ�GH�OD�YHUGDG�\�LL��VHU�XQ�LQVXPR�SDUD�OD�FRPSUHQVLyQ�GHO�

SDUWLFLSDGR�R�WHQLGR�LQFLGHQFLD�HQ�HO�PLVPR��FRQWULEX\HQGR�DO�HVFODUH�
FLPLHQWR�GH�OD�YHUGDG��

/D�)RUPXODFLyQ�GH�XQD�&RPLVLyQ�SDUD�HO�(VFODUHFLPLHQWR�GHO�&RQ�

&RORPELD��(Q�WDQWR�QR�H[LVWHQ�DQWHFHGHQWHV�GH�FRPLVLRQDU�D�H[SHUWRV�
HQ�HO�PDUFR�GH�XQ�SURFHVR�GH�SD]�TXH�LQWHQWHQ�HVFXFKDU�D�GRV�YLVLR�
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QHV�\�R�DQiOLVLV�GLVLPLOHV��(V�XQ�HVIXHU]R�SRU�VLVWHPDWL]DU�SXQWRV�GH�
HQFXHQWUR�\�GHVHQFXHQWUR��FRQYHUJHQFLDV�\�GLYHUJHQFLDV�HQ�WRUQR�D�OD�

�
GRU�\�GHPRFUiWLFR�GHO�LQIRUPH��TXH�SRU�GHPiV�VXSRQH�LPSOtFLWDPHQWH�
OD�DFHSWDFLyQ�GH�TXH�ODV�UHVLVWHQFLDV�LQVXUJHQWHV�VRQ�SURGXFWR�GH�ODV�
FDUDFWHUtVWLFDV�GH�H[FOXVLyQ�GHO�HVWDEOHFLPLHQWR��OXHJR��VX�VXSHUDFLyQ�
LPSOLFD�HO�UHFRQRFLPLHQWR��OD�YHUGDG�\�OD�UHSDUDFLyQ��7RGR�HVWR�FRPR�
XQ�LPSHUDWLYR�SDUD�OD�UHFRQFLOLDFLyQ�\�OD�SD]��

'H�RWUR� ODGR�� LQYHVWLJDFLRQHV�KHFKDV�SRU� DFDGpPLFRV� FRPR�&D�

GH�PHPRULD�� HVFODUHFLPLHQWR�KLVWyULFR� \� DSRUWHV�D� OD� YHUGDG�KLVWy�
ULFD�KHFKRV�HQ�&RORPELD��&UHH�HVWH�DXWRU�TXH�XQD�SULPHUD�IDVH�VH�
SXHGH�WRPDU�KDVWD�DQWHV�GH�������HQ�GRQGH�VH�UHDOL]DEDQ�HMHUFLFLRV�
QDUUDWLYRV�HQ�FRQWH[WRV�GHPDUFDGRV�SRU� OD�YLROHQFLD��(Q�HVWD� IDVH��
SRU�XQ�ODGR��VH�SURPRYtD�OD�UHVLVWHQFLD�DQWH�OD�YLRODFLyQ�VLVWHPiWLFD�
GH�'HUHFKRV�KXPDQRV�\�VX�FRQVHFXHQWH�GHIHQVD��\��SRU�RWUR��HO�(V�
WDGR�YHQGtD�XQD�YHUGDG� IXQFLRQDO�D�VXV�SROtWLFDV�FRQWUDLQVXUJHQWHV�
UHSURGXFLHQGR�HMHUFLFLRV�GH�PHPRULD�GHVGH�OD�SHUVSHFWLYD�GH�OXFKD�
FRQWUD�OD�XQLYRFD�YLROHQFLD�TXH�VH�GHVSUHQGtD�GH�ORV�JUXSRV�DO]DGRV�

�
WUD�OD�QDUUDFLyQ�HQ�WRUQR�D�OD�WRPD�GHO�3DODFLR�GH�MXVWLFLD�HQ������\�OD�
PDVDFUH�GH�7UXMLOOR�HQ������

/D�VHJXQGD�IDVH�OD�GHQRPLQD�³0HPRULD�\�YHUGDG�KLVWyULFD�HQ�PHGLR�
GH�QHJRFLDFLRQHV�GH�SD]������±����� �́�$FRUGH�DO�DXWRU�ORV�HMHUFLFLRV�

�

TXH�VH�WLHQH�FRPR�HMH�FHQWUDO� OD�UHFXSHUDFLyQ�GH�OD�YHUGDG�DEVROXWD�
FRPR� XQ� GHUHFKR� GH� OD� VRFLHGDG�� SULQFLSDOPHQWH� GH� ODV� YtFWLPDV�� \�
FRPR�XQ�GHEHU�GH� WRGRV�TXH�GHEH�VHU��D�VX�YH]��XQ�PHFDQLVPR�GH�
UHSDUDFLyQ�FROHFWLYD��6H�WUDWD�GH�OD�VXSHUSRVLFLyQ�GHO�LQWHUpV�JHQHUDO�
VREUH�HO�SDUWLFXODU�\�OD�SXHVWD�HQ�PDUFKD�GH�PHFDQLVPRV�TXH�FRQWUL�
EX\DQ�FRQ�OD�FRQVROLGDFLyQ�GH�XQD�SD]�GXUDGHUD��

ORV�DFXHUGRV�GH�OD�+DEDQD��(VWD�~OWLPD�IDVH��VHJ~Q�*RQ]DOHV��VH�YD�
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�
WR�DVt�FRPR�DVLJQDU�UHVSRQVDELOLGDGHV�D�ORV�GLUHFWD�R�LQGLUHFWDPHQWH�
YLQFXODGRV�HQ�pO��6H�WUDWD�GH�XQ�HVSDFLR�GH�FRQVWUXFFLyQ�GH�YHUGDG�\�
PHPRULD�KLVWyULFD��HQ�HO�TXH�ODV�QDUUDWLYDV�\�ORV�SURFHVRV�GLVFXUVLYRV�

�
GR�VH�HQFRQWUDUiQ�HQ�XQD�LQHYLWDEOH�GLVSXWD�FRQ�TXLHQHV�VXIULHURQ�ORV�
HPEDWHV�GH�HVD�DYDQ]DGD�\�UHVLVWLHURQ�D�OD�YLROHQFLD��6H�SRQH�GH�SUL�
PLFLD�XQD�SXQJD�HQWUH�YHUGDG��UHFRQFLOLDFLyQ�\�WUDQVIRUPDFLyQ�YHUVXV�
VRVWHQLPLHQWR��HVFDODPLHQWR�GH�OD�YLROHQFLD�\�RGLR��

3RU�RWUD�SDUWH��ORV�GLIHUHQWHV�SURFHVRV�GH�LQYHVWLJDFLyQ�\�HVFXGULxD�
�

�
YDGD�R�S~EOLFD�TXH��

DXQTXH�QR� VLHPSUH� UHSUHVHQWDQ�XQD�PHPRULD� FROHFWLYD�HMHP�
SODU��Vt�SHUPLWHQ�XQD�UHFXSHUDFLyQ�SDUFLDO�GHO�SDVDGR�\�OD�FRQV�
WUXFFLyQ�GH�XQD�PHPRULD�VRFLDO��DXQTXH�pVWD�QR�VHD�FRQVHQVXD�
GD�R�GRPLQDQWH��SHUR�Vt�KHJHPyQLFD��GDGR�TXH�VXEVLVWHQ�HQ�OD�
VRFLHGDG�SHVH�D�TXH�QR�FXHQWDQ�FRQ�PHFDQLVPRV�DPSOLRV�GH�
GLIXVLyQ��9pOH]��������S������

�
FLELHQGR�HQ�&RORPELD��³SRU�OR�PHQRV��GHVGH�OD�GpFDGD�GHO�FLQFXHQWD��
([LVWHQ��SRU�HMHPSOR��QDUUDFLRQHV�VREUH�OD�YLROHQFLD�ELSDUWLGLVWD�������
������TXH�UHFXSHUDQ�H[SHULHQFLDV�SDUWLFXODUHV�GH�SHUVRQDMHV�TXH� OD�
YLYLHURQ�GHVGH�FDGD�XQR�GH�ORV�EDQGRV�HQIUHQWDGRV´��������S������

(VWDV�PHPRULDV�VH�FDUDFWHUL]DQ�SRU�VX�HPLQHQWH�FRPSRQHQWH�LQGLYL�
GXDO��(Q�PXFKRV�FDVRV�QR�VH�KDQ�KHFKR�HMHUFLFLRV�GH�VLVWHPDWL]DFLyQ�
FROHFWLYD��3RU�HVWD�UD]yQ��VH�SXHGH�SHQVDU�TXH�HQ�&RORPELD�DOJXQDV�

VHUYLGR�SDUD�UHFXSHUDU�SDUFLDOPHQWH�HO�SDVDGR��SHUR�QR�KDQ�VHUYLGR�
GH�SXHQWH�SDUD� OD� JHQHUDFLyQ�GH�XQ� YHUGDGHUR�DSUHQGL]DMH� VRFLDO� \�
SROtWLFR�TXH�SHUPLWD�OD�VXSHUDFLyQ�FROHFWLYD�\�HVWUXFWXUDO�GHO�SUREOHPD��
1R�H[LVWHQ�HQ�&RORPELD�DFFLRQHV�SROtWLFDV�FROHFWLYDV�TXH�IDFLOLWHQ� OD�
UHFXSHUDFLyQ�GH� OD�YHUGDG�\� OD�FRQVWUXFFLyQ�GH�PHPRULD�FRQ�HO�RE�
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MHWLYR�GH�QR�VROR�HQFRQWUDU� OD�YHUGDG�� OD� MXVWLFLD�\� OD�UHSDUDFLyQ�SDUD�

SRWHQFLH�H�LQVWUXPHQWDOLFH�ORV�PHFDQLVPRV�SDUD�OD�VXSHUDFLyQ�GH�HVH�

(O� DQWHULRU� GHUURWHUR� KLVWyULFR� VXJLHUH� IRUPXODU� PHFDQLVPRV� SDUD�
VLVWHPDWL]DU�\�FRQVWUXLU�PHPRULD�KLVWyULFD�HQ�FODYH�GH�UHFRQRFLPLHQWR�
\�UHVDUFLPLHQWR�FRQ�TXLHQHV�QR�KDQ�WHQLGR�SiJLQD�SULQFLSDO�HQ�OD�KLVWR�
ULD�GH�QXHVWUR�SDtV��(VWR�FRQ�HO�iQLPR�GH�TXH�VH�HVWUXFWXUH�FRPR�XQD�
PHPRULD�KLVWyULFD�HMHPSODU��6H�WUDWD�GH�³UHFXSHUDU�OD�PHPRULD�FROHFWL�
YD�SDUD�FRQVWUXLU�RWUD�YHUVLyQ�GH�OD�KLVWRULD�WDQWDV�YHFHV�FRQWDGD�\�GH�
IRUPDGD��HV�QHFHVDULR�YROWHDU�SDWDV�DUULED�HVD�KLVWRULD�SDUD�SRQHUOD�D�
DQGDU�FRQ�ORV�SLHV�GHO�SXHEOR�TXH�WDPELpQ�OD�KD�HVFULWR´��&$%$//(52�

�9e/(=��������S�����

VHD�HO� ³FRQWLQXXP�GH� OD� KLVWRULD� GH� ORV� RSUHVRUHV�� SDUD� TXLHQHV� OD�
FRQWLQXLGDG�GH�OD�KLVWRULD�HV�OD�JDUDQWtD�GH�OD�FRQWLQXLGDG�GH�VXV�LQWH�
UHVHV�KLVWyULFRV´��(00(5,&+���������VLQR�GH�OD�HVFULWXUD�GH�HVD�RWUD�
KLVWRULD��KDVWD�DKRUD�VXSULPLGD��VRFDYDGD�\�ROYLGDGD��TXH�SRQJD�D�OD�
OX]�GHO�FRQRFLPLHQWR�S~EOLFR�OR�YHUGDGHUR�GH�OD�QDUUDFLyQ�GH�QXHVWUD�
KLVWRULD�FRPR�SXHEOR��

6H�SURSRQH�DTXt�XQ�WUDEDMR�GH�PHPRULD�FDSD]�GH�FUHDU�SXQWRV�GH�
UHIHUHQFLD�\�DFXHUGR�FRP~Q�HQ�ODV�FROHFWLYLGDGHV��HYRFDU�FLUFXQVWDQ�
FLDV�SDVDGDV�TXH��VLJXLHQGR�ORV�SDUDGLJPDV�GH�HMHPSODULGDG��QRV�SHU�
PLWD�UHVDUFLU�XQ�SDVDGR�GHPDUFDGR�SRU� OD� LQHTXLGDG�� OD�YLROHQFLD�HQ�
WRGDV�VXV�PDQLIHVWDFLRQHV�\�HO�DFDOODPLHQWR�GH�TXLHQHV�OD�KDQ�SDGH�

IXWXUR��/D�LGHD�VH�FHQWUD�HIHFWLYDPHQWH�HQ�XQ� ��GRWDGR�GH�

6H� WUDWD�� HQ� FRQVHFXHQFLD�� GH� GLVSXWDU� XQD�PHPRULD� FRQVWUXLGD�
GHVGH�ODV�YtFWLPDV��TXH�DERUGH�ODV�FDXVDV�KLVWyULFDV�GH�ORV�VXFHVRV�
WUiJLFRV�\�SHUPLWD�VXSHUDU� ODV�FRQGLFLRQHV�TXH�PDWHULDOL]DQ�\� OHJL�
WLPDQ� ORV� VXFHVRV� GH� YLROHQFLD�� (VWD�PHPRULD� HV� OD� TXH� SHUPLWLUi�
WUDQVLWDU�D�HVFHQDULRV�GH�SD]��/RV�HVIXHU]RV�FROHFWLYRV�H�LQGLYLGXDOHV�
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$OJXQRV�DERJDQ�SRU�XQD�PHPRULD�VHOHFWLYD��RWURV��SRU�HO�FRQWUDULR��
SODQWHDQ�XQD�PHPRULD�JOREDO�TXH�SHUPLWD�VXSHUDU�HO�SDVDGR�FRQVWUX�
\HQGR�FRQWH[WRV�GLIHUHQWHV��(VWD�~OWLPD�SUHWHQVLyQ�H[LJH�TXH�HQ�HO�
FHQWUR�GHO�UHODWR�TXH�FRQVWUX\H�PHPRULD�HVWH�OD�YtFWLPD��7RPDQGR�D�
$QWHTXHUD��������OD�PHPRULD�TXH�SHUPLWH�WUDQVLFLRQHV�H[LJH��SRU�OR�
PHQRV��WUHV�UHTXLVLWRV�

E�� HO� UHFRQRFLPLHQWR� GH� ODV� YtFWLPDV� FRPR� FLXGDGDQRV� YXOQH�
UDGRV� HQ� VXV� GHUHFKRV�� SHUR� FRQ� IRUPDV�GH� YLGD� \� SUR\HFWRV�
SROtWLFRV�FHUFHQDGRV�TXH�KDFHQ�SDUWH�GHO�GDxR�UHSDUDEOH�PiV�
DOOi�GHO�GDxR�D�VX�YLGD�ELROyJLFD��\�F��OD�FRQVWUXFFLyQ�GH�XQ�UHODWR�
GRQGH�ODV�UD]RQHV�SDUD�HPSUHQGHU�ORV�UHFRQRFLPLHQWRV�TXH�DX�

ORV�HOHPHQWRV�DQWHULRUHV��\�GHO�FRPSRUWDPLHQWR�UHDO�GH�ORV�DFWR�
UHV�GRQGH�VH�HVWXGLDQ�ORV�OtPLWHV�D�ODV�DPQLVWtDV�\�ORV�LQGXOWRV��
JDUDQWL]DQGR�HO�GHUHFKR�D�OD�YHUGDG�VLQ�LQVWUXPHQWDOL]DUOR�FRPR�
DUJXPHQWR�SDUD�QHJDU�OD�MXVWLFLD��������S������

3DUD�HVWD�H[LJHQFLD��VH�SURSRQH�XQD�PHPRULD�FDSD]�GH�FUHDU�SXQ�
WRV�GH�FRQYHUJHQFLD�\�GLYHUJHQFLD�HQ�OD�VRFLHGDG��SHUR�FHQWUDOL]DQGR�
HO�UHODWR�GHVGH�ODV�YLFWLPDV�\�ORV�H[FOXLGRV��(VWR�FRQ�HO�REMHWLYR�GH�WUDHU�
DO�SUHVHQWH�FLUFXQVWDQFLDV�GH�XQ�SDVDGR� WUiJLFR�\�YLROHQWR��TXH�QRV�
SHUPLWD�VXSHUDUOR��$�FRQWLQXDFLyQ��VH�SUHVHQWD�XQ�PDUFR�FRQFHSWXDO�
GH�PHPRULD�KLVWyULFD�TXH�VXVWHQWD�HVWD�H[LJHQFLD��

0(025,$�+,67Ï5,&$�&202�
&$032�'(�',6387$�

(O�PRPHQWR�DFWXDO�GH�&RORPELD��FRQ�OD�LPSOHPHQWDFLyQ�GH�XQ�DFXHU�
GR�GH�SD]�\�XQ�SURFHVR�GH�GLiORJR�HQ�FLHUQHV��H[LJH�TXH�OD�PHPRULD�
KLVWyULFD�VHD�DVXPLGD�FRPR�HOHPHQWR�FDWHJyULFR�SDUD�WUDQVLWDU�D�QXH�
YRV�FRQWH[WRV�KLVWyULFRV�GRQGH�OD�YLROHQFLD��PDVDFUHV��UHSUHVLRQHV�\�
H[FOXVLyQ�QR�VHDQ�XQD�FRQVWDQWH��1R�REVWDQWH��OD�PHPRULD�KLVWyULFD�QR�
WLHQH�XQD�FRQQRWDFLyQ�XQLYRFD��3RU�HO�FRQWUDULR��UHYLVWH�DVLPLODFLRQHV�
GLVLPLOHV��(O�SUHVHQWH�DFiSLWH�OD�DERUGD�FRPR�XQ�FDPSR�TXH�HV�GLVSX�
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WDGR�\�SURSRQH�XQ�PDUFR�WHyULFR�\�DQDOtWLFR�TXH�SHUPLWH�SRVLFLRQDU�D�

VRFLDO�\�DUPDGR�FRPR�SURWDJyQLFRV�HQ�GLFKD�GLVSXWD��

$&(5&$0,(172�&21&(378$/�
$�/$�0(025,$�+,67Ï5,&$�

3DUD�(PPHULFK��������OD�PHPRULD�KLVWyULFD�HV�³XQ�UHFXHUGR�FROHF�
WLYR��XQD�HYRFDFLyQ�YROFDGD�KDFLD�HO�SUHVHQWH�GHO�YDORU�VLPEyOLFR�GH�
ODV�DFFLRQHV�FROHFWLYDV�YLYLGDV�SRU�XQ�SXHEOR�HQ�HO�SDVDGR �́�(VWH�YDORU�
SHUPLWH�SUHVHUYDU�OD�LGHQWLGDG�GH�XQ�SXHEOR��HO�FXDO��PHGLDQWH�DFFLRQHV�
GH�PHPRULD��QR�ROYLGD�OR�DSUHQGLGR�SDUD�QR�UHSHWLU�HO�SDVDGR�WUiJLFR��

$QWHTXHUD���������VXVWHQWDGR�HQ�HO�WUDEDMR�GH�$OIUHGR�*yPH]�0��

D�XQ�SHULRGR�TXH�VH�GHVDUUROOD�HQ� ODV�KXHOODV�\�UHFRQRFLPLHQWR�GHO�
SDVDGR��(V�GHFLU��PHPRULD�HV�HO�UHODWR�TXH�RWRUJD�VHQWLGR�\�GRWD�GH�

+DFHU�PHPRULD�KLVWyULFD�HV��HQWRQFHV��HO�UHVXOWDGR�GHO�WHMLGR�HQWUH�HO�
SDVDGR�\�OD�GLVSXWD�SRU�VX�XVR�HQ�HO�SUHVHQWH��0LFKDHO�/RZ\��DQDOL]DQ�
GR�D�:DOWHU�%HQMDPtQ��SODQWHD�TXH�OD�PHPRULD�HV�XQD�³UHPHPRUDFLyQ�
TXH�FRQVWUX\H�FRQVWHODFLRQHV�TXH�YLQFXOHQ�HO�SUHVHQWH�\�HO�SDVDGR´�
�/2:<��������S�������(Q�HVH�VHQWLGR�� OD�PHPRULD�VH� LQVWLWX\H�FRPR�
LQVWUXPHQWR�GH� LQWHUSUHWDFLyQ�GH� OD�UHDOLGDG��HQWHQGLGD�HVWD�FRPR�OD�
HYRFDFLyQ�GH�VLWXDFLRQHV�SDVDGDV�HQ�HO�SUHVHQWH�SDUD�HO�IXWXUR�

5HFRUGDU�\�UHFRQVWUXLU�HO�SDVDGR�DGTXLHUH�VX�Pi[LPD�LPSRUWDQFLD�D�
�

JDQWH�FRPR�KXPDQLGDG�SRU�OR�VXFHGLGR�HQ�OD�VHJXQGD�JXHUUD�PXQGLDO�
\�HO�LPSHULRVR�VXVXUUR�GH�XQ�$XVFKZLW] QXQFD�PiV��6LQ�HPEDUJR��HV�
D� SDUWLU� GH� OD� GpFDGD� GHO� RFKHQWD� TXH� HPHUJLHURQ� FRQ�PD\RU� DXJH�
ODV�FRQPHPRUDFLRQHV�SRU�HO�JHQRFLGLR�1D]L��([SOLFD�$QWHTXHUD��������
TXH�GHVSXpV�GH�HVWD�WUDJHGLD�OD�SUHRFXSDFLyQ�FRQFHSWXDO�VH�FHQWUy�HQ�
GHYHODU�OD�PHPRULD�FRPR�XQ�HMHUFLFLR�MXUtGLFR�\�SROtWLFR��3RU�HVR��VROR�
GpFDGDV�PiV�WDUGH�SUROLIHUDURQ�HQ�HO�PXQGR�ORV�PXVHRV��PHPRULDOHV��
LQIRUPHV�\�GHPiV�HODERUDFLRQHV�FRQ�XQ�FRQWHQLGR�FHQWUDGR�HQ�OD�GL�
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PHQVLyQ�WUiJLFD�GH�OD�YLGD�VRFLRSROtWLFD��\�TXH�VXVWHQWDQ�HO�FRQWHQLGR�
GH�OD�FRQFHSFLyQ�DFWXDO�GH�ODV�SROtWLFDV�GH�OD�PHPRULD�FRPR�LQLFLDWLYDV�
S~EOLFDV�SDUD�HO�UHFRQRFLPLHQWR�GHO�³SDVDGR´��������S������

(Q�/DWLQRDPpULFD�ORV�HVWXGLRV�GH�PHPRULD�KLVWyULFD�VH�GHVDUUROODQ�
GHVSXpV�GH�ODV�GLFWDGXUDV�GHO�&RQR�6XU��/D�FRQVWUXFFLyQ�GH�PHPRULD�
QR�VH�GHVOLJDGR�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�ODV�YtFWLPDV��3RU�
HOOR��KDFHU�PHPRULD�LPSOLFy�OD�QHFHVLGDG�GH�FRQVWUXLU�RUGHQHV�GHPR�
FUiWLFRV�HQ�GRQGH�HVWpQ�JDUDQWL]DGRV�ORV�GHUHFKRV�KXPDQRV�SDUD�WR�

HWFpWHUD��-(/,1��������

/R�DQWHULRU�SHUPLWH�HYLGHQFLDU�TXH� OD�HVHQFLD�GH� OD�PHPRULD�HV�
KDFHUVH�FDUJR�GH�ODV�LQMXVWLFLDV�SDVDGDV��DXQTXH�VHD�EDMR�OD�IRUPD�
PRGHVWD�GH�SURFODPDU�OD�YLJHQFLD�GH�OD�LQMXVWLFLD��(VWR�LPSOLFD�TXH�
HO�UHFRUGDU�LPSLGD�TXH�OD�EDUEDULH�VH�UHSLWD��/D�PHPRULD��HQWRQFHV��
SHUPLWH� LQWHUUXPSLU� OD� OyJLFD�SROtWLFD�TXH�KD�SURGXFLGR�HVDV� LQMXV�
WLFLDV�\�HVRV�GDxRV��³(Q�OD�PHGLGD�HQ�TXH�HVD�OyJLFD�VLJD�YLJHQWH�
HVWDPRV�DERFDGRV�R�D�VHU�YtFWLPDV�R�D�VHU�YHUGXJRV´��/Ï3(=��6(,=�
\�5(<(6��������

0(025,$�<�3$6$'2

&RPR�VH�HYLGHQFLD�HQ� ORV�FRQFHSWRV�DQWHULRUHV��HO�FRP~Q�GHQR�
PLQDGRU� GH� OD�PHPRULD� KLVWyULFD� HV� VX� UHODFLyQ� FRQ� HO� SDVDGR�� (O�
KLVWRULDGRU� IUDQFpV�+DUWRJ�� LQWHQWDQGR� DFODUDU� HO� LQWHUURJDQWH� GH� OD�

OD�SULPHUD�VLW~D�VX�LQWHUpV�HQ�HO�SDVDGR�FRQ�SUR\HFFLyQ�DO�IXWXUR��OD�
VHJXQGD�SRVLFLRQD�VX�LQWHUpV�HQ�HO�SDVDGR�GHVGH�\�SDUD�HO�SUHVHQWH��
(Q�SDODEUDV�GHO�DXWRU��

0HPRULD�HV�HYRFDFLyQ��FRQYRFDFLyQ��DSDULFLyQ�GH�XQ�HOHPHQWR�
GHO�SDVDGR�HQ�HO�SUHVHQWH��\��DQWH�WRGR��PHPRULD�HV�XQ�XVR�LQ�
WHUHVDGR�GHO�SDVDGR��(Q�XQ�PRPHQWR�GHWHUPLQDGR��FXiOHV�HOH�
PHQWRV�VRQ� ³VHOHFFLRQDGRV´� \�SRU�TXp��pVH�HV�HO� LQWHUURJDQWH�
TXH�TXHGD�SRU�UHVSRQGHU´ �+$572*�\�6,/9$��������S�������
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3RU� WDQWR��QR�HV�GDEOH�DOXGLU�D�PHPRULD�KLVWyULFD�VLQ�SODQWHDU�XQD�
YLVLyQ��PpWRGR�R�KHUUDPLHQWD�GH�DERUGDU�HO�SDVDGR��(VD�GHWHUPLQD�
FLyQ�YLHQH�GDGD�SRU� ODV�GLQiPLFDV�VRFLDOHV��SROtWLFDV��HFRQyPLFDV�\�
FXOWXUDOHV�GHO�SUHVHQWH��(V�DTXt��GHVGH�HO�SUHVHQWH�FRQ�VXV�FRQWH[WRV�

GH�(PPHULFK���������

/D�LPSRUWDQFLD�YLWDO�GH�OD�PHPRULD�KLVWyULFD�HV�UHOHYDQWH�VROR�HQ�
HO�SUHVHQWH��SRU�XUJHQFLDV�GHO�SUHVHQWH�\�SRU�PHFDQLVPRV�TXH�
VROR�HO�SUHVHQWH�SXHGH�GHVHQFDGHQDU��8QD�YH]�TXH�HO�SUHVHQWH�
UHFODPD� HO� GHVHQFDGHQDPLHQWR� GHO�PHFDQLVPR� GH� XUJHQFLDV��
WRGR�HO�SDVDGR�HV�FRQYRFDGR�\�WRGD�OD�KLVWRULD�HV�UH�FRQVWUXLGD�

SDUWtFXOD�GH�HVH�VHGLPHQWR�VHD�XWLOL]DGD�HQ�OD�HPHUJHQFLD��(VH�
HYHQWXDO�SUHVHQWH�KDUi�TXH�OD�FRQWLQJHQFLD�TXH�DFRPSDxy�HQ�HO�
SDVDGR�OR�UHDO�GH�HVH�SDVDGR�SLHUGD�VX�YLHMR�FDUiFWHU�SRWHQFLDO�
\�VH�³FRPSOHWH´�HQ�HO�QXHYR�SUHVHQWH��GRQGH�DGTXLULUi�XQ�GLVWLQWR�
FDUiFWHU�SRWHQFLDO�SDUD�XQ�QXHYR�\�GHVFRQRFLGR�IXWXUR��S������

/D�DUWLFXODFLyQ�SDVDGR�±�SUHVHQWH�HV�GHWHUPLQDQWH�SDUD�HO� IXWXUR��
6HJ~Q�FyPR�VH�DFRMD�\�QDUUH�HO�SDVDGR�VH�FRQVWUXLUiQ�ORV�VXVWHQWRV�
KLVWyULFRV�GHO�IXWXUR��(V�GHFLU��³VHJ~Q�FyPR�VH�DFRSOH�OD�PHPRULD�GHO�
SDVDGR�D�ORV�GHVDItRV�GHO�SUHVHQWH��VH�HVWDUi�FRQVWUX\HQGR�XQ�UHODWR�
TXH�SXHGH�VHU�UHVLVWHQWH�R�IXQFLRQDO�DO�SRGHU´��&$/9(,52� �$1�
7(48(5$��������S����� /XHJR��VH�WUDWDUi�GH�XQ�UHODWR�DQFODGR�HQ�HO�
VWDWX�TXR�R�VXSHUDGRU�GH�pO��:DOWHU�%HQMDPtQ�HQ�OD�WHVLV�9,�VREUH�OD�
KLVWRULD�HVWDEOHFH��

FRPR� IXH� FRQFUHWR´� VLQR�PiV�ELHQ�DGXHxDUVH�GH�XQ� UHFXHUGR�
VHPHMDQWH�DO�TXH�EULOOD�HQ�XQ�LQVWDQWH�GH�SHOLJUR´��«��HO�GRQ�GH�
DWL]DU� SDUD� HO� SDVDGR� OD� FKLVSD� GH� OD� HVSHUDQ]D� VROR� WRFD� HQ�
VXHUWH�DO�KLVWRULyJUDIR�SHUIHFWDPHQWH�FRQYHQFLGR�GH�TXH�VL��HO�
HQHPLJR�WULXQID��QL�VLTXLHUD�ORV�PXHUWRV�HVWDUiQ�VHJXURV�

'H� HVWD� GLVHUWDFLyQ� SXHGHQ� FROHJLUVH� GRV� HOHPHQWRV�� 3ULPHUR�� OD�
YLVLyQ�GHO�SDVDGR�QR�SXHGH�VHU�OLQHDO�\�FURQROyJLFD��/D�PHPRULD�KLV�
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WyULFD� UHTXLHUH� OD� UHFRQVWUXFFLyQ�GH�XQ�SDVDGR�TXH�VXSHUH� OD� VXPD�
GH�DFRQWHFLPLHQWRV�\�GDWRV��(V�SUHFLVD�XQD�YLVLyQ�KLVWyULFD�TXH�DVX�
PD� OD� WRWDOLGDG�HO�VXFHVR�KLVWyULFR��(Q�HVWD� WDUHD�QR�VRQ�DGPLVLEOHV�
ORV�KLVWRULDGRUHV�R�HMHUFLFLRV�GH�PHPRULD�TXH�SUHWHQGHQ�UHYHVWLUVH�GH�
QHXWUDOLGDG��WRGD�YH]�TXH�³HO�SUHVXQWR�KLVWRULDGRU�QHXWUDO�TXH�GLVIUXWD�
GH�XQ�DFFHVR�GLUHFWR�D�ORV�KHFKRV�UHDOHV��QR�KDFH�HQ�VXVWDQFLD�VLQR�

�/2:<��������S������

6HJXQGR�� OD� WHVLV� GHQRWD� OD� ³HVSHUDQ]D� HQ� HO� SDVDGR �́� HQWHQGLGD�
FRPR�OD�SRVLELOLGDG�GH�TXH�VHD�VXSHUDGR��(PSHUR��DGYLHUWH�%HQMDPtQ��
HVWR�VROR�HV�SRVLEOH�GHUURWDQGR�HQ�OD�QDUUDFLyQ�DO�³HQHPLJR´��HQWHQGL�
GR��GHVGH�XQD�LQWHUSUHWDFLyQ�GH�OD�REUD�GH�%HQMDPtQ��FRPR�DTXHOODV�
FLUFXQVWDQFLDV�TXH�GLHURQ�RULJHQ�D�ORV�FRQWH[WRV�GH�H[FOXVLyQ��UHSUH�
VLyQ�\�YLROHQFLD��

(Q�HVH�RUGHQ��DGYLHUWH�HO�KLVWRULDGRU�7]YHWDQ�7RGRURY�TXH�HV�SUHFLVR�
GLVWLQJXLU�HQWUH�OD�UHFXSHUDFLyQ�GHO�SDVDGR�\�VX�XWLOL]DFLyQ�VXEVLJXLHQWH��

/D�H[LJHQFLD�GH�UHFXSHUDU�HO�SDVDGR��GH�UHFRUGDUOR��QR�QRV�GLFH�
WRGDYtD�FXiO�VHUi �HO�XVR�TXH�VH�KDUi �GH�pO��FDGD�XQR�GH�DPERV�
DFWRV�WLHQH�VXV�SURSLDV�FDUDFWHUtVWLFDV�\�SDUDGRMDV��(O�UHVWDEOH�
FLPLHQWR�LQWHJUDO�GHO�SDVDGR�HV�DOJR�LPSRVLEOH��OD�PHPRULD�FRPR�
WDO��HV�IRU]RVDPHQWH�XQD�VHOHFFLyQ��DOJXQRV�UDVJRV�GHO�VXFHVR�
VHUiQ�FRQVHUYDGRV��RWURV� LQPHGLDWD�R�SURJUHVLYDPHQWH�PDUJL�
QDGRV��\�OXHJR�ROYLGDGRV��72'2529��������S����������

(Q�HO�PLVPR�VHQWLGR�� OD�REUD�GH�3DXO�5LFRHXU�FRLQFLGH�HQ�VHxDODU�
TXH�HO�KDFHU�PHPRULD�LPSOLFD�UHDOL]DU�XQ�SURFHVR�VHOHFWLYR�GH�OR�TXH�
VH�KD�GH�UHFRUGDU��³6L�QR�SRGHPRV�DFRUGDUQRV�GH�WRGR��WDPSRFR�SR�
GHPRV�FRQWDU�WRGR��/D� LGHD�GH�UHODWR�H[KDXVWLYR�HV�XQD�LGHD�SHUIRU�
PDWLYDPHQWH�LPSRVLEOH��(O�UHODWR�HQWUDxD�SRU�QHFHVLGDG�XQD�GLPHQVLyQ�
VHOHFWLYD´��5,&2(85��������S��������

&RPR� OD�PHPRULD� HV� HVFRJHQFLD�� DFRUGH� D� 7RGRURY� ������� \�5L�
FRHXU� ��������HV�QHFHVDULR�XWLOL]DU�FLHUWRV�FULWHULRV�GH�VHOHFFLyQ�TXH�

HYRFDFLyQ�SDVDGD�HQ�HO�SUHVHQWH�SDUD�HO�IXWXUR��$KRUD��HO�LQWHUURJDQWH�
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HV��¢4Xp�VH�GHEH�SUHVHUYDU"�¢3DUD�TXp"�(V�SRU�HVR�TXH�OD�PHPRULD�
HV�XQ�FDPSR�GH�GLVSXWD�VREUH�OR�TXH�VH�GHEH�FRQWDU�GHO�SDVDGR�\��SRU�
HQGH��UHFRUGDU��8QD�SXJQD�HQWUH�FODVHV��OD�KLVWyULFDPHQWH�GRPLQDQWH�\�
OD�GRPLQDGD��HQWUH�FRQFHSFLRQHV�GH�SUHVHQWH��GH�IXWXUR�\�GH�VRFLHGDG��

&216758,5�0(025,$�$�&2175$3(/2�

(Q�HVWD�GLVSXWD�:DOWHU�%HQMDPtQ�HVWDEOHFH�TXH�OD�GHWHUPLQDFLyQ�GHO�
SDVDGR�\��SRU�HQGH��GH�OD�KLVWRULD�GHEH�GDUVH�D�FRQWUDSHOR��HV�GHFLU��
VHU�QDUUDGD�GHVGH�ORV�RSULPLGRV��GHVGH�ODV�YtFWLPDV��/D�DOHJRUtD�SUH�

OD�SDUWLGD´�GH�DMHGUH]�TXH�UHDOL]D�HO�DXWyPDWD��VH�WUDGXFH�HQ�JDQDU�OD�
KLVWRULD�D�ORV�RSUHVRUHV��TXLHQHV�VH�DGMXGLFDQ�HO�GHUHFKR�GH�FRQWDUOD��

$KRUD�ELHQ��GLVSXWDU� OD�QDUUDFLyQ�GHO�SDVDGR�FRQVWLWX\H��D� OD� YH]��
GLVSXWDU�MXVWLFLD�\�UHSDUDFLyQ�SDUD�ODV�YtFWLPDV��/DV�QXHYDV�JHQHUDFLR�
QHV�VRQ�ODV�OODPDGDV�D�HVWD�FRQIURQWDFLyQ��6LJXLHQGR�D�%HQMDPLQ��HQ�
OD�VHJXQGD�WHVLV�VREUH�OD�KLVWRULD�SODQWHD�TXH�³H[LVWH�XQ�DFXHUGR�WiFLWR�
HQWUH�ODV�JHQHUDFLRQHV�SDVDGDV�\�OD�QXHVWUD��1RV�KDQ�DJXDUGDGR�HQ�OD�
WLHUUD �́�(VWH�DFXHUGR�H[KRUWD�D�ODV�JHQHUDFLRQHV�GHO�SUHVHQWH�D�UHGLPLU�
HVH�SDVDGR��(V�GHFLU�D�EXVFDU�MXVWLFLD��UHSDUDFLyQ�\�QR�ROYLGR��

/D�DEROLFLyQ�GH�ODV�LQMXVWLFDV�SDVDGDV�VH�GD�SRU�OD�FRQFLHQFLD�KLVWy�
ULFD�HQ�HO�SUHVHQWH��(VD�FRQFLHQFLD�KLVWyULFD��D�OD�OX]�GH�%HQMDPtQ��QR�

�
QD��1R�EDVWD�FRQ�HOOR��(V�QHFHVDULD�OD�UHSDUDFLyQ�GH�ODV�JHQHUDFLRQHV�
SDVDGDV�� OD�FXDO� LPSOLFD��HQWUH�RWURV�HOHPHQWRV�� ³HO�FXPSOLPLHQWR�GH�
ORV�REMHWLYRV�SRU�ORV�FXDOHV�OXFKDURQ�\�QR�ORJUDURQ�DOFDQ]DU´��/2:<��
������S�������3RU�HVR��WRGR�DFWR�GH�PHPRULD�HV�XQ�DFWR�HPDQFLSDWRULR��

'H� OD�PLVPD�PDQHUD�� HQ� OD� GLVSXWD� SRU� ORV� XVRV� GH� OD�PHPRULD��
7]YHWDQ�7RGRURY��������OODPD�OD�DWHQFLyQ�VREUH�OD�GLVWLQFLyQ�HQWUH�XVR�
OLWHUDO�\�HMHPSODU�GH�OD�PHPRULD��(O�SULPHUR�GHVFULEH�ORV�VXFHVRV��KH�
FKRV��QRPEUHV�GH�PDQHUD� OLQHDO�\�VLPSOH��VLQ�FRQWH[WR��(O�VHJXQGR��
DERUGD�HO�SDVDGR�GHVGH�OD�WRWDOLGDG�GHO�VXFHVR�\�GHO�FRQWH[WR�KLVWyUL�
FR��OR�TXH�SHUPLWH�TXH�OD�PHPRULD�VLUYD�SDUD�VXSHUDU�HO�SDVDGR��OXHJR��
HV�XQD�PHPRULD�OLEHUDGRUD��
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(O�XVR�OLWHUDO��TXH�FRQYLHUWH�HQ�LQVXSHUDEOH�HO�YLHMR�DFRQWHFLPLHQ�

DO�SDVDGR��(O�XVR�HMHPSODU��SRU�HO�FRQWUDULR��SHUPLWH�XWLOL]DU�HO�
SDVDGR�FRQ�YLVWDV�DO�SUHVHQWH��DSURYHFKDU�ODV�OHFFLRQHV�GH�ODV�
LQMXVWLFLDV�VXIULGDV�SDUD�OXFKDU�FRQWUD�ODV�TXH�VH�SURGXFHQ�KR\�
GtD��\�VHSDUDUVH�GHO�\R�SDUD�LU�KDFLD�HO�RWUR��72'2529��������

$Vt�ODV�FRVDV��OD�PHPRULD�TXH�VH�FRQVWUX\H�GHVGH�ODV�YLFWLPDV�\�
�

WH�XQD�PHPRULD�HMHPSODU��3UHWHQGH�TXH�ORV�KHFKRV�DFRQWHFLGRV�QR�
YXHOYDQ�D�VXFHGHU��

&21&/86,21(6�

&RORPELD�VH�GLVSXWD�HQWUH�HO�ROYLGR�� OD�QHJDFLyQ�\� OD�PHPRULD��/D�

TXH�HVIHUDV�GHO�SRGHU�SURGX]FDQ�DPQHVLDV�FROHFWLYDV�\�VHOHFWLYDV��6H�
UHFXHUGD�OR�TXH�DO�HVWDEOHFLPLHQWR�OH�FRQYLHQH��VH�ROYLGD�OR�TXH�SHUMX�
GLFD��(VWR�KD�JHQHUDGR�XQD�DVLPHWUtD�HQ�ODV�YLFWLPDV��$Vt��SRU�HMHPSOR��
ODV�YtFWLPDV�GH�FUtPHQHV�GH�(VWDGR�WLHQGHQ�D�VHU�QHJDGDV�R�LQYLVLELOL�
]DGDV��6LQ�HPEDUJR��HQ�HVWD�SXJQD�KDQ�HPHUJLGR�HVIXHU]RV�SRU�FRQR�

'HVGH�PHGLDGRV� GHO� VLJOR�;;� VH� KDQ� SURGXFLGR� GLIHUHQWHV� WH[WRV�
�

PHQWDO��RWURV�FRPR�LQLFLDWLYD�GH�OD�SURSLD�VRFLHGDG�\�SURGXFWR�GHO�SUR�
FHVR�GH�SD]�GH�OD�+DEDQD��$�OD�SDU��WDPELpQ�H[LVWHQ�PHPRULDV�LQGLYL�

FROHFWLYD�GHO�SDtV��7RGRV�HVWRV�HVIXHU]RV�UHTXLHUHQ��HQ�SULPHU� OXJDU��
XQD�VLVWHPDWL]DFLyQ�\�SURFHVRV�TXH�ORV�KDJD�YLVLEOHV��3HUR��HQ�HVSH�
FLDO��VH�UHTXLHUH�TXH�GLVSXWHQ�XQD�PHPRULD�KLVWyULFD�TXH�FRPEDWD�HO�
ROYLGR��OD�QHJDFLyQ�\�SHUPLWD�WUDQVLWDU�D�QXHYRV�HVFHQDULRV��

/R�DQWHULRU� LPSOLFD�TXH� OD�PHPRULD�VH� LQVWDXUH�FRPR�XQ�PHFDQLV�
PR�GH�UHVLVWHQFLD�DQWH�ODV�SUiFWLFDV�GH�ROYLGR��8QD�PHPRULD�KLVWyULFD�
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ROYLGR��GHIHQGLGR�SRU�DTXHOORV�LQWHUHVDGRV�HQ�FRQWLQXDU�FRQ�OD�JXHUUD��
\�FRQ�HOOD��HQ�HO�SRGHU��

,JXDOPHQWH��VH�GHEH�SURSHQGHU�SRU�OD�SXHVWD�HQ�PDUFKD�GH�HMHUFL�
FLRV� GH�PHPRULD� FRPR�PHFDQLVPR�GH� UHHVWUXFWXUDFLyQ�SROtWLFD� �GH�
PDUFDFLyQ�GH�OD�VXSHUDFLyQ�GH�XQ�HVWDGR�GH�FRVDV�D�RWUR����UHFRQVWUXF�
FLyQ�pWLFD��HQ�FXDQWR�D�LQGLYLGXRV�\�JUXSRV�VRFLDOHV�DIHFWDGRV��GXHOR�

MXUtGLFD��PDQLIHVWDGD�HQ�OD�UHFXSHUDFLyQ�GH�OD�VHJXULGDG�SDUD�HO�HMHU�
FLFLR�\�FXPSOLPLHQWR�GH�GHUHFKRV��\�GH�³HIHFWLYL]DFLyQ´�GH�OD�WUDQVLFLyQ�
HQWHQGLGD�SROLVpPLFDPHQWH�FRPR�DTXHOOD�HWDSD�GH�VXSHUDFLyQ�GH�FDX�

OD�FRPSOHMLGDG�GH�VXV�DFHSFLRQHV��

(VWDV�H[LJHQFLDV�TXH�UHYLVWH� OD�PHPRULD�KLVWyULFD�DTXt�SURSXHVWD��
SXHGHQ�VHU�VXVWHQWDGDV�GHVGH�ORV�DSRUWHV�WHyULFRV�GH�:DOWHU�%HQMD�
PtQ��(Q�HVSHFLDO�OD�QDUUDFLyQ�GHVGH�ODV�YtFWLPDV��OD�UHGHQFLyQ�GHO�SD�
VDGR�\�OD�UHSDUDFLyQ�D�ODV�JHQHUDFLRQHV�SDVDGDV��OR�TXH�LPSOLFD��FRPR�
OR�UHFXHUGD�/RZ\��QR�DEDQGRQDU�ORV�SUR\HFWRV�SROtWLFRV�\�WUDQVIRUPD�
GRUHV�SRU�ORV�TXH�OXFKDURQ�DTXHOORV�TXH�PXULHURQ�R�GHVDSDUHFLHURQ�HQ�

(O�DFWXDO�HVFHQDULR�GH�SRVW�DFXHUGR�GHPDQGD�FRQ�XUJHQFLD�HO�SRVL�
FLRQDPLHQWR�GH�OD�YR]�GH�ORV�GH�DEDMR�R�ORV�H[FOXLGRV��/RV�TXH�QR�KDQ�
HVWDGR�HQ�HO�SRGHU��/RV�VLOHQFLDGRV�X�ROYLGDGRV��(VWH�SURFHVR�VHUi�HO�

�

OD�SHVWH�GHO� LQVRPQLR��FRPR�HQ�0DFRQGR��7DO�YH]�� OD�PiTXLQD�GH� OD�
PHPRULD�TXH�DxRUDED�FRQVWUXLU�-RVp�$UFDGLR�SDUD�YHQFHU�OD�SHVWH��KR\�
VHD�XQ�SDUODQWH�SDUD�ODV�YtFWLPDV�\�ORV�H[FOXLGRV�TXH�YHQ]D�OD�SHVWH�GHO�
ROYLGR�\�SHUPLWD�OD�FRQVWUXFFLyQ�GH�QXHYDV�UHDOLGDGHV��

5()(5(1&,$6

$17(48(5$�� -RVp�� 0HPRULD� KLVWyULFD� FRPR� UHODWR� HPEOHPi�
WLFR�� &RQVLGHUDFLRQHV� HQ� PHGLR� GH� ODV� HPHUJHQFLDV� SROtWLFDV�
GH�PHPRULD� HQ� &RORPELD� &DUORV� (QULTXH� $QJDULWD�� 3URJUDPD� GH�
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-DYHULDQD�������

%(1-$0Ë1�� :DOWHU�� 7HVLV� VREUH� OD� KLVWRULD� \� RWURV� IUDJPHQWRV��
0p[LFR��ËWDFD�������

(00(5,&+��1RUEHUWR��/D�PHPRULD�KLVWyULFD��GHUURWD��UHVLVWHQFLD�
\� UHFRQVWUXFFLyQ� GHO� SDVDGR�� ������ 'LVSRQLEOH� HQ�� �KWWSV���ZZZ�
UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B/DBPHPRULDBKLVWRULFDBGHU�
URWDBUHVLVWHQFLDB\BUHFRQVWUXFFLRQBGHOBSDVDGR!�

)$/6��2UODQGR��*8=0È1��*HUPiQ�80$f$��(GXDUGR��/D�9LROHQFLD�
HQ�&RORPELD��7RPR�����%RJRWi��3ULQWHU�HGLWRUHV������

)25*(6��)UDQFRLV��(GXFDU�&RQWUD�$XVFKZLW]��+LVWRULD�\�0HPRULD��
%DUFHORQD��$QWKURSRV������

)8(17(6��'LDQD�\�&27(��*XVWDYR��(O�SDSHO�GH�ODV�FRPLVLRQHV�GH�
OD�YHUGDG�HQ�OD�IRUPDFLyQ�GH�OD�PHPRULD�KLVWyULFD��¢FRQVWUXFFLyQ�
GH�XQ�UHODWR"�5REHUWR�&DUORV�9LGDO�/ySH]��SURJUDPD�GH�SUHJUDGR�HQ�

*,5$'2�� -DYLHU�� 0HPRULD� KLVWyULFD� \� &RQVWUXFFLyQ� GHO� IXWXUR��
������ 'LVSRQLEOH� HQ�� KWWS���ZZZ�MDYLHUJLUDOGR�RUJ�,0*�SGI�0HPRULDB
+LVWRULFDB\B&RQVWUXFFLRQBGHB)XWXUR�SGI�

*21=$/(6��&DPLOR��&RPLVLRQHV�GH�OD�YHUGDG�\�ORV�LQVWLWXWRV�GH�
PHPRULD��&RORPELD��PHPRULDV�SDUD�OD�SD]�HQ�WUDQVLFLyQ�D�OD�WUDQVL�
FLyQ��&HQWUR�GH�0HPRULD��3D]�\�5HFRQFLOLDFLyQ�������

*h,=$�� 'LDQD��4XLHQHV� QLHJDQ� OD� JXHUUD� HQ� &RORPELD� DVHVLQDQ� OD�
PHPRULD��(Q�� ����GH�GLFLHPEUH�GH�������'LVSRQLEOH�HQ��KWWS���SDFL�

+$572*��)UDQoRLV�\�6,/9$��5HQiQ��0HPRULD�H�KLVWRULD��HQWUHYLVWD�
FRQ�)UDQoRLV�+DUWRJ �'2,����������KLVWFULW�����������������

3DVDGRV� \� SUHVHQWHV� GH� OD� YLROHQFLD� HQ�
&RORPELD��(VWXGLR�VREUH�ODV�FRPLVLRQHV�GH�LQYHVWLJDFLyQ�������
±�������%RJRWi��8QLYHUVLGDG�-DYHULDQD������
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-(/,1��(OL]DEHWK��/RV�WUDEDMRV�GH�OD�PHPRULD��0DGULG��6LJOR�;;,�GH�
(VSDxD�(GLWRUHV������

/Ï3(=�&DUORV��6(,=�-DYLHU�\�5(<(6�0DQXHO��
OD�PHPRULD��(QWUHYLVWD�DO�SURIHVRU�5H\HV�0DWH��&RQ�FLHQFLD�VRFLDO��
���������������������

/2:<��0LFKDHO��:DOWHU�%HQMDPtQ��$YLVR�GH�,QFHQGLR��%XHQRV�$LUHV��
)RQGR�GH�&XOWXUD�(FRQyPLFD�GH�$UJHQWLQD��%XHQRV�$LUHV�������

5,&2(85��3DXO��/D�PHPRULD��/D�KLVWRULD��(O�ROYLGR��%XHQRV�$LUHV��
$UJHQWLQD��)RQGR�GH�&XOWXUD�(FRQyPLFD�GH�$UJHQWLQD�6�$�������

72'2529��7]YHWDQ��/RV�$EXVRV�GH�OD�PHPRULD %DUFHORQD��3DLGyV�
,EpULFD�6�$�������

9e/(=�5���-XDQ�&DUORV��9LROHQFLD��0HPRULD�\�OLWHUDWXUD�WHVWLPRQLDO�
HQ�&RORPELD��(QWUH�ODV�PHPRULDV�OLWHUDOHV�\�ODV�PHPRULDV�HMHP�
SODUHV������

5HFHELGR�HP�������������

$SURYDGR�HP�������������

�


