
���-DFTXHV�/DFDQ�\�)UDQ§RLVH�'ROWR��XQD
GLVSXWD�VREUH�HO�QL±R

3LHUUH�*LOOHV�*X©JXHQ

+D\�TXH�FRPSUHQGHU�OD�GLVSXWD�HQ�HO�VHQWLGR�P¡V�QREOH��HV�GHFLU��HQ�HO
VHQWLGR�PHGLHYDO��GLVSXWDWLR��SXHVWR�TXH��SRU�OR�GHP¡V��)UDQ§RLVH�'ROWR�\
-DFTXHV�/DFDQ�HUDQ�DPLJRV��$�GLIHUHQFLD�GH�ODV�JUDQGHV�GLVSXWDV�GH�OD�(GDG
0HGLD��HVWD�VH�UHVXPH�D�XQD�SUHJXQWD�\�XQD�UHVSXHVWD�TXH�QR�RFXSD�VLTXLHUD
PHGLD�S¡JLQD�KDFLD�HO�ILQDO�GH�OD�FODVH�GHO����GH�IHEUHUR�GH�������GH�(O
VHPLQDULR�����/RV�FXDWUR�FRQFHSWRV�IXQGDPHQWDOHV�GHO�SVLFRDQ¡OLVLV��S¡JLQD
����������3RFR�GHVSX©V��XQR�\�RWUR�GH�HVWRV�QRWRULRV�SVLFRDQDOLVWDV��VH
YROYLHURQ�FRQRFLGRV�SDUD�HO�SºEOLFR�HQ�JHQHUDO��/DFDQ�SRU�OD�SXEOLFDFL³Q�GH
VXV�(VFULWRV�TXH��FRPR�©O�PLVPR�UHFRQRF­D��H[LJ­DQ�XQ�DVLGXR�HVIXHU]R�GH
OHFWXUD��\�)UDQ§RLVH�'ROWR�SRU�VXV�QXPHURVDV�SXEOLFDFLRQHV�\�ORV�FRQVHMRV
HGXFDWLYRV�TXH�GDED�SRU�UDGLR��&DGD�XQR�KDE­D�HQWRQFHV�SURVHJXLGR�OD
GLUHFFL³Q�TXH�VH�LQGLFD�HQ�HO�DSUHWDGR�GHEDWH�GHO����GH�IHEUHUR�GH������TXH
OOHY³�HO�SVLFRDQ¡OLVLV�FRQ�QL±RV�KDFLD�GLUHFFLRQHV�GLYHUJHQWHV�

(Q�HVWD�FODVH�GH�VX�VHPLQDULR��WLWXODGD7ߡ�\FK©�\�DXWRPDWRQߢ��/DFDQ
GLVWLQJXH�DPEDV�IRUPDV�GH�OD�UHSHWLFL³Q��FRPR�HO�HQFXHQWUR�WUDXP¡WLFR�TXH�VH
UHSLWH�VLQ�TXH�OD�SXOVL³Q�DOFDQFH�QXQFD�VX�REMHWR�\�GRQGH�LQGLFD�OD�PDUFD�GH
OR�UHDO�SXOVLRQDO��\�HO�DXWRPDWRQ�TXH�UHPLWH�D�OD�FRVWXPEUH��TXH�\D�HV�XQD
VROXFL³Q�HQFRQWUDGD�\�UHSHWLGD�LQGHILQLGDPHQWH�SRU�HO�VXMHWR��SDUD�WDSRQDU�HO
DJXMHUR�UHDO�DELHUWR�SRU�HO�WUDXPD��/DFDQ�UHWRPD�DTX­�HO�F©OHEUH�HMHPSOR�GHO
QLHWR�GH�)UHXG��TXH�DUURMD�\�OXHJR�UHFXSHUD�XQ�FDUUHWHO�SDUD�UHPHGLDU�HO�YDF­R
TXH�RFDVLRQD�OD�GHVDSDULFL³Q�PRPHQW¡QHD�GH�VX�PDGUH�RQ�VX�REMHWR�VDOWD&ߡ�
HO�QL±R�ORV�OLQGHURV�GH�VX�GRPLQLR�WUDQVIRUPDGR�HQ�SR]R�\�HPSLH]D�VX
FDQWLOHQDߢ��������QR�REVWDQWH��HVWH�REMHWRߡ�QR�HV�OD�PDGUH�>ߨ@�HV�FRPR�XQ
WURFLWR�GHO�VXMHWR�TXH�VH�GHVSUHQGH�SHUR�VLQ�GHMDU�GH�VHU�ELHQ�VX\R��SXHV�VLJXH
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UHWHQL©QGRORߢ�������
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+DELHQGR�DVLVWLGR�D�HVWD�FODVH��)UDQ§RLVH�'ROWR�SODQWHD�VREUH�HO�ILQDO�XQD
SUHJXQWD�D�/DFDQ��'HEH�UHFRQRFHUVH�OD�VXWLOH]D�GH�VX�SHUFHSFL³Q��KDE­D
FRPSUHQGLGR�TXH��HQ�HVH�PRPHQWR�GH�VX�HQVH±DQ]D�/DFDQ�VH�GHVSUHQG­D�GH
XQD�WUDGLFL³Q�HVWDEOHFLGD�GHVGH�KDF­D�WLHPSR�HQ�HO�SVLFRDQ¡OLVLV��FX\R
LQVWLJDGRU�KDE­D�VLGR�HO�SVLFRDQDOLVWD�EHUOLQ©V�.DUO�$EUDKDP��GLVF­SXOR�GH
)UHXG��TXH�FRQFHUQ­D�DO�GHVDUUROOR�GHO�QL±R�

6H�WUDWD�GH�OD�WHRU­D�GH�ORVߡ�HVWDGLRVߢ��FRPR�OR�GLFH�)UDQ§RLVH�'ROWR��TXH
MX]JD�LQGLVSHQVDEOHV�HQ�HO�SVLFRDQ¡OLVLV�GHO�QL±R�SDUD�GDU�FXHQWD�GHO
GHVDUUROOR�GH�OD�LQWHOLJHQFLD��DV­�FRPR�GH�ODV�HWDSDV�GH�PDGXUDFL³Q�SXOVLRQDO�
3DUD�UHVXPLUOR�EUHYHPHQWH��VXSRQH�TXH�HO�QL±R�DSUHQGH�SRFR�D�SRFR�D
DEDQGRQDU�HO�SROLPRUILVPR�SXOVLRQDO�RULJLQDO��SDUD�ORFDOL]DU�ODV�SXOVLRQHV
DOUHGHGRU�GH�ODV�]RQDV�HU³JHQDV�GHO�FXHUSR���O�SDVD�SRU�GLIHUHQWHV�PRPHQWRV
WRGDY­D�OODPDGRVߡ�HVWDGLRVߢ�TXH�$EUDKDP�VXSRQH�XQLYHUVDOHV��HVWDGLR�RUDO�
FHQWUDGR�HQ�OD�FXHVWL³Q�GHO�GHVWHWH��HVWDGLR�DQDO��TXH�VH�UHILHUH�DO�DSUHQGL]DMH
GH�OD�FRQWLQHQFLD��\�ILQDOPHQWH�OD�SXEHUWDG��DJUXSDPLHQWR�GH�ODV�SXOVLRQHV
DOUHGHGRU�GH�OD�]RQD�JHQLWDO�SDUD�DOFDQ]DU�OD�PDGXUH]�\�OD�UHDOL]DFL³Q�GH�OD
QRUPD�VH[XDO��6L�ELHQ�)UHXG�LQGLFD�DOJXQDV�YDFLODFLRQHV�UHVSHFWR�D�HVWH
���������DGKLHUH�HQ�OR�HVHQFLDOߢSURJUDPDߡ

)UDQ§RLVH�'ROWR�WDPEL©Q�KDFH�UHIHUHQFLD�HQ�VX�SUHJXQWD�D�XQD�IXHQWH
FRQRFLGD�HQ�OD�©SRFD��HO�SVLF³ORJR�VXL]R�-HDQ�3LDJHW��TXLHQ�KDE­D�HVWXGLDGR
GH�PRGR�HVWDG­VWLFR�HO�GHVDUUROOR�GH�ODV�DSWLWXGHV�VHQVRPRWRUDV�\�ODV
RSHUDFLRQHV�LQWHOHFWXDOHV�������

/$�5(638(67$�'(�/$&$1

/R�VH[XDO�SURGXFH�WUDXPD

/DFDQ�UHVSRQGH�D�'ROWR�GH�XQ�PRGR�TXH�QR�SRGU­D�VHU�P¡V�FODUR�D/ߡ�
GHVFULSFL³Q�GH�ORV�HVWDGLRV��IRUPDGRUHV�GH�OD�OLELGR��QR�GHEH�VHU�UHIHULGD�D
XQD�SVHXGRPDGXUDFL³Q�QDWXUDO��VLHPSUH�RSDFDߢ��������'HVWDTXHPRV�OD
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XWLOL]DFL³Q�GHO�W©UPLQRߡ�QR�GHEHߢ��SRFR�IUHFXHQWH�HQ�/DFDQ��(Q�HVWD�©SRFD�OR
FHQWUDO�\D�QR�HV��FRPR�SDUD�'ROWR��OR�SURKLELGR�TXH�KDU­D�UHFDHU�DO�SDGUH
VREUH�HO�JRFH�GH�OD�PDGUH�UHVSHFWR�D�VX�KLMR��������VLQR�HO�WUDXPD�O�KHFKR)ߡ�
GH�OD�FRSXODFL³Q�HQ�OD�LQWURGXFFL³Q�GH�OD�VH[XDOLGDG�HV�WUDXPDWL]DQWHߢ�������
3RU�RWUD�SDUWH��\D�KDE­D�VH±DODGR�HO�D±R�DQWHULRU�TXH�HO�OHQJXDMH�QR�VH�HQVH±D�
VLQR�TXH�VH�OH�LPSRQH�DO�QL±R�FRPR�XQ�UHFXUVR�D�VX�GH�VDPSDUR�WUDXP¡WLFR�
(Q�HVWH�VHQWLGR��/DFDQ�FRQVLGHUD�TXH�HO�QL±R�\D�VDEH�WRGR��R�TXH�VX�PRGR�GH
JRFH�\D�HVW¡�HVWDEOHFLGR�

)UDQ§RLVH�'ROWR�QR�VH�LQFOXLU¡�HQ�HVWD�HWDSD�GH�OD�HQVH±DQ]D�GH�/DFDQ��QL
HQ�OD�TXH�HO�SDUDGLJPD�SVLFRDQDO­WLFR�IUHXGLDQR�VXSRQH�OD�DXVHQFLD�GH
FRQWLQXLGDG�HQWUH�OD�QDWXUDOH]D�\�OD�FXOWXUDߙ�DXQTXH�KD\D�SRGLGR�IRUPXODUOR
HQ�DOJXQDV�RFDVLRQHV��VHJXLU¡�SHQVDQGR�OD�KLS³WHVLV�GH�ORV�HVWDGLRV�FRPR
YLQFXODGD�D�OD�ELRORJ­Dߙ��QL�HQ�TXH�HO�JRFH�WLHQH�UHODFL³Q�FRQ�OR�UHDO��3RU�HO
FRQWUDULR��UHWRPDU¡�HQ�XQD�REUD�P¡V�WH³ULFD�TXH�VXV�VHPLQDULRV�R�VXV
FRQYHUVDFLRQHV�UDGLRI³QLFDV�������OD�IRUPXODFL³Q�GH�ORV�HVWDGLRV�FRPR
YLQFXODGRV�D�OR�LPDJLQDULR�GHO�FXHUSR�\�GHVWDFDU¡ߙ�OR�TXH�OH�GDU¡�VX�©[LWR
SRSXODUߙ�TXH�FDGD�HVWDGLR�QHFHVLWD�OD�IRUPXODFL³Q�GH�XQD�LQWHUSUHWDFL³Q�TXH
SURSRUFLRQH�HO�HIHFWR�GH�FDVWUDFL³Q��FDVWUDFL³Q�RUDO��DQDO��I¡OLFD�

/D�DQJXVWLD�SUHVHQWH�HQ�WRGDV�ODV�HWDSDV

(Q�OD�UHVSXHVWD�D�VX�GLVF­SXOD�\�DPLJD��OXHJR�GH�KDEHU�UHIRUPXODGR�OD
QHFHVLGDG�GH�GLVROYHUߡ�OD�RSDFLGDGߢ�TXH�SODQWHD�HQ�OD�SUD[LV�DQDO­WLFD�OD
UHIHUHQFLD�D�XQD�PDGXUH]ߡ�QDWXUDOߢ��/DFDQ�LQWHQWD�KDFHUOH�FRPSUHQGHU�TX©�HV
OR�TXH�TXLHUH�GHFLU�OD�FDVWUDFL³Q�GHVSX©V�GH�KDEHU�GHGLFDGR�XQ�D±R�HQWHUR�GH
VX�HQVH±DQ]D�DO�HVWXGLR�GH�OD�DQJXVWLD��(Q�W©UPLQRV�HOHJLGRV�\�FODURV��VH±DOD�
D�DQJXVWLD�GH�FDVWUDFL³Q�HV�FRPR�XQ�KLOR�TXH�SHUIRUD�WRGDV�ODV�HWDSDV�GHO/ߡ
GHVDUUROORߢ��������(Q�RWUDV�SDODEUDV��SDUD�/DFDQ�VH�WUDWD�GH�H[WUDHU�XQD
OHFFL³Q�GH�VX�VHPLQDULR�DQWHULRU��SRUTXH�KD\�DQJXVWLD�GH�FDVWUDFL³Q�HV�TXH�OD
KLS³WHVLV�GH�ORV�HVWDGLRV�QR�VH�VRVWLHQH�

(Q�VX�SUHVHQWDFL³Q�GHO�VHPLQDULR�/D�DQJXVWLD��-��$��0LOOHU�GHVWDFD�F³PR
/DFDQ�GXUDQWH�WRGR�XQ�D±R�LQWHQWD�PRVWUDU�EDMR�GLYHUVDV�IRUPDV�TXH�HO�REMHWR
D��HO�VX\R��QR�HV�GHO�PLVPR�UHJLVWUR�TXH�HO�REMHWR�HVSHFXODU�QDUFLVLVWD
FRQVWLWXWLYR�GHO�HJR��3RU�HO�FRQWUDULR��SRUTXH�HV�GHO�UHJLVWUR�GHO�JRFH�\�GH�OR
UHDO��HO�REMHWR�D�HV�D�OD�YH]�REMHWR�FDXVD�\�REMHWR�GH�DQJXVWLD�������
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/DV�PDUFDV�GH�XQ�HQFXHQWUR

'HVGH�HQWRQFHV�VH�SURGXFH�XQD�LPSRUWDQWH�GLIHUHQFLD�GH�RULHQWDFL³Q�HQWUH
)UDQ§RLVH�'ROWR�\�/DFDQ��TXH�P¡V�WDUGH�VH�SURIXQGL]D��'ROWR�KDFH�SUHYDOHFHU
HQ�HO�SVLFRDQ¡OLVLV�XQ�SXQWR�GH�YLVWD�WHUDS©XWLFR�GH�FRUWD�GXUDFL³Q��OR�TXH�D
YHFHV�GD�D�VXV�UHODWRV�GH�FDVRV�OD�GLYHUWLGD�WRQDOLGDG�GH�LQWHUYHQFLRQHV
P¡JLFDV��������6H�XELFD�HQ�VX�SU¡FWLFD�HQ�HO�OXJDU�GHO�VXMHWR�VXSXHVWR�VDEHU�H
LQWHQWD�SURIHULU�LQWHUSUHWDFLRQHV�UHSDUDGRUDV�TXH�YHUVDQ�VREUH�OD�QR�GLVWLQFL³Q
GH�OD�LPDJHQ�GHO�FXHUSR�HVSHFXODU�\�GHO�JRFH�SXOVLRQDOߙ�DV­��SRU�HMHPSOR��HO
XVR�GH�VX�F©OHEUHߡ�PX±HFD�IORU��3ߙߢRU�VX�SDUWH��/DFDQ�VLJXH�VX�FDPLQR��TXH
SDVD��WDO�FRPR�VH�OR�GLFH�D�)��'ROWR��SRU�OD�LGHD�GH�TXHߡ�HO�PDO�HQFXHQWUR
VH[XDO�HVW¡�D�QLYHO�GH�OR�VH[XDOߢ��������/DFDQ�QR�GHMD�GH�GHVDUUROODU�GH
GLYHUVDV�IRUPDV�TXH�HO�SVLFRDQ¡OLVLV�QR�GD�HVSHUDQ]D�UHVSHFWR�D�OR�TXH�SRGU­D
FRQVWLWXLU�HQ�HO�FDPSR�GH�OD�VH[XDOLGDG�\�GHO�DPRU�XQD�FRPSOHPHQWDULHGDG
HQWUH�ORV�SDUWHQDLUHV��/DFDQ�\D�KL]R�VX�HOHFFL³Q�D�UHODFL³Q�VH[XDO�QR/ߡ�
H[LVWHߢ��(Q�FXDQWR�DO�VXMHWR��DQWH�OR�H[WUDQMHUR�TXH�LQYDGH�VX�FXHUSR�HQ�HO
PRPHQWR�GH�OD�SXEHUWDG��VH�YH�REOLJDGR�D�HQIUHQWDU�XQD�HOHFFL³Q�GH
SDUWHQDLUHV��'LFKD�HOHFFL³Q�VLQWRP¡WLFD�UHPLWH�D�ORV�WUDXPDV�LQIDQWLOHV�TXH
PDUFDURQ�SRU�VLHPSUH�HO�HQFXHQWUR�GH�VX�FXHUSR�\�GH�ODOHQJXD�\�PRGHODURQ
VX�UHODFL³Q�FRQ�HO�JRFH��VLHPSUH�SDUWLFXODU�

(O�DQ¡OLVLV�SHUPLWH�VRSRUWDU�HVH�KLDWR�\�UHGXFLU�ODV�PDQLIHVWDFLRQHV
VLQWRP¡WLFDV�DO�P­QLPR��'H�HVR�QRߡ�FXUDߢ�D�QDGLH�

�����7H[WR�HVWDEOHFLGR�SRU�-DFTXHV�$ODLQ�0LOOHU�
�����/DFDQ��-���(O�VHPLQDULR��OLEUR�����/RV�FXDWUR�FRQFHSWRV�IXQGDPHQWDOHV�GHO
SVLFRDQ¡OLVLV��RE��FLW���S�����
�����,E­G�
�����)UHXG��61ߡ���XHYDV�FRQIHUHQFLDV�GH�LQWURGXFFL³Q�DO�SVLFRDQ¡OLVLVߢ��HQ�2EUDV
FRPSOHWDV��%XHQRV�$LUHV��$PRUURUWX��������W��;;,,��S������(Q�������)UHXG�SXHGH�GHFLU��SRU
HMHPSOR��TXH�HO�GHVDUUROOR�GH�OD�OLELGR�QR�LPSOLFD�TXH�GHVDSDUH]FDQ�WRGDV�ODV�IDVHV
DQWHULRUHV�1XHVWUD�DFWLWXG�KDFLD�ODV�IDVHV�GH�OD�RUJDQL]DFL³Q�OLELGLQDO�VH�KD�GHVSOD]DGR�XQߡ�
SRFR��6L�DQWHV�LQVLVW­DPRV�VREUH�WRGR�HQ�OD�PDQHUD�HQ�TXH�FDGD�XQD�GH�HOODV�VH�GLVLSDED�DQWH
OD�TXH�OH�VHJX­D��DKRUD�QXHVWUD�DWHQFL³Q�VH�FL±H�D�ORV�KHFKRV�TXH�QRV�PXHVWUDQ�FX¡QWR�GH
DTXHOOD�IDVH�DQWHULRU�VH�KD�FRQVHUYDGR�MXQWR�D�ODV�FRQILJXUDFLRQHV�SRVWHULRUHV�\�WUDV�HOODV��\
VH�KD�SURFXUDGR�XQD�VXEURJDFL³Q�GXUDGHUD�HQ�OD�HFRQRP­D�OLELGLQDO�\�HQ�HO�FDU¡FWHU�GH�OD

	��

��������	



SHUVRQDߢ�
�����/DFDQ��-ߡ���(O�JULIR�GH�3LDJHWߢ��HQ�(O�VHPLQDULR��OLEUR�����/D�DQJXVWLD��RE��FLW���FDS�
;;,��SS�����������/DFDQ�VH�KD�UHIHULGR�D�PHQXGR�D�3LDJHW��\�VLHPSUH�GH�PRGR�FU­WLFR��3RU
HMHPSOR��HQ�HVWH�VHPLQDULR��/DFDQ�GHGLFD�WRGD�XQD�FODVH�D�PRVWUDUߡ�OD�LQJHQXLGDGߢ�GH�HVWH
HQIRTXH�TXH�VH�EDVD�HVHQFLDOPHQWH�HQ�HO�KHFKR�GH�TXH�HO�OHQJXDMHߡ�VH�DSUHQGHߢ��PLHQWUDV
TXH��SDUD�/DFDQ��MXVWDPHQWH�QR�VH�DSUHQGH��HO�QL±R�DFFHGH�D�©O�SRU�OD�H[SHULHQFLD�GHO�WUDXPD
SRU�XQ�HQFXHQWUR��XQ�DFRQWHFLPLHQWR�GH�FXHUSR�
�����/DFDQ��-���(O�VHPLQDULR��OLEUR�����/RV�FXDWUR�FRQFHSWRV�IXQGDPHQWDOHV�GHO
SVLFRDQ¡OLVLV��RE��FLW���S�����
�����)UDQ§RLVH�'ROWR��HQ�OD�©SRFD�SXUDPHQWH�HVWUXFWXUDOLVWD�GH�/DFDQ��TXH�VH�DSR\DED�HQ�OD
IXQFL³Q�LQWHUGLFWRUD�GHO�SDGUH�GH�OD�/H\�SDUD�OD�PDGXUDFL³Q�GHO�VXMHWR��KDE­D�HQFRQWUDGR�XQ
LQVWUXPHQWR�TXH�OH�SHUPLW­D�FRQMXJDU�HO�HPSLULVPR�GH�VX�HQIRTXH�GH�SVLTXLDWUD�LQIDQWLO�FRQ
HO�LGHDOLVPR�GH�VX�SRVLFL³Q�UHOLJLRVD��(Q�HVD�SHUVSHFWLYD��VH�VHUY­D�PXFKR�GH�FRQFHSWRV
ODFDQLDQRV�
�����/DFDQ��-���(O�VHPLQDULR��OLEUR�����/RV�FXDWUR�FRQFHSWRV�IXQGDPHQWDOHV�GHO
SVLFRDQ¡OLVLV��RE��FLW���S�����
�����'ROWR��)���/D�LPDJHQ�LQFRQVFLHQWH�GHO�FXHUSR��%XHQRV�$LUHV��3DLG³V�������
�����/DFDQ��-���(O�VHPLQDULR��OLEUR�����/RV�FXDWUR�FRQFHSWRV�IXQGDPHQWDOHV�GHO
SVLFRDQ¡OLVLV��RE��FLW���S�����
�����0LOOHU��-��$ߡ���,QWURGXFWLRQ� �OD�OHFWXUH�GX�6©PLQDLUH�/ߞDQJRLVVHߢ��/D�&DXVH
IUHXGLHQQH��Qp�����S�����
�����9©DVH�'ROWR��)���6HPLQDULR�GH�SVLFRDQ¡OLVLV�GH�QL±RV��LQFRQVFLHQWH�\�GHVWLQRV��W����
0©[LFR��6LJOR�;;,��������9©DVH�WDPEL©Q�'ROWR��)���(O�FDVR�'RPLQLTXH��0©[LFR��6LJOR
;;,�������
�����/DFDQ��-���(O�VHPLQDULR��OLEUR�����/RV�FXDWUR�FRQFHSWRV�IXQGDPHQWDOHV�GHO
SVLFRDQ¡OLVLV��RE��FLW���S�����

	��

��������	



���(O�QL±R�DOLHQDGR

-HDQ�5REHUW�5DEDQHO

-DFTXHV�/DFDQ�VH�RFXS³�PX\�WHPSUDQDPHQWH�GH�OD�FXHVWL³Q�GHO�QL±R�HQ�HO
GLVFXUVR�DQDO­WLFR��6L�VX�WHVLV�GH�SVLTXLDWU­D�GH�������'H�OD�SVLFRVLV�SDUDQRLFD
HQ�VXV�UHODFLRQHV�FRQ�OD�SHUVRQDOLGDG��������IXH�SDUD�©O�HO�SXQWR�GH�SDVDMH�GH
OD�SVLTXLDWU­D�DO�SVLFRDQ¡OLVLV��OD�FXHVWL³Q�GHO�QL±R�HQ�HO�GLVFXUVR�DQDO­WLFR�IXH
XQR�GH�ORV�HOHPHQWRV�GH�OD�VLWXDFL³Q�GHO�SVLFRDQ¡OLVLV�TXH��HQ�������OR
FRQGXMHURQ�D�VX�UHWRUQR�D�)UHXG��(Q�VX�WH[WR5ߡ�HJODPHQWR�\�GRFWULQD�GH�OD
FRPLVL³Q�GH�HQVH±DQ]Dߢ��������UHGDFWDGR�SDUD�OD�6RFLHGDG�3VLFRDQDO­WLFD�GH
3DU­V�HQ�VHSWLHPEUH�GH�������WHUPLQD�HYRFDQGR�ORV�SUREOHPDV�SURSLRV�GHO
SVLFRDQ¡OLVLV�GH�QL±RV�

$V­��ORV�WHPDV�GH�OD�SVLFRVLV�\�GHO�SVLFRDQ¡OLVLV�GH�QL±RV�VXEUD\DQ�HO
VHQWLGR�GH�OD�UHDQXGDFL³Q�GH�/DFDQ�HQ�HO�PRPHQWR�HQ�HO�TXH�LQLFLD�VX
HQVH±DQ]D�HQ�5RPD�FRQߡ�)XQFL³Q�\�FDPSR�GH�OD�SDODEUD�\�GHO�OHQJXDMH�HQ
SVLFRDQ¡OLVLVߢ��������(VWD�UHDQXGDFL³Q�UHOHYD�OD�GLPHQVL³Q�GH�OR�VLPE³OLFR
UHVSHFWR�D�OD�KHJHPRQ­D�GH�OR�LPDJLQDULR�HQ�HO�SVLFRDQ¡OLVLV�GH�HQWRQFHV��(O
GLDJQ³VWLFR�GH�/DFDQ�HV�TXH�HO�SVLFRDQ¡OLVLV�HVWDED�HQIHUPR�GH�OR�LPDJLQDULR
SRU�GRV�ROYLGRV�IXQGDPHQWDOHV��OD�LQWHUSUHWDFL³Q�VLPE³OLFD�\�OD�SDVL³Q
QDUFLVLVWD�

-DFTXHV�$ODLQ�0LOOHU�UHFXHUGD�TXH�FRQ�/DFDQ�HO�QL±R�WLHQH�HQ�HO�GLVFXUVR
DQDO­WLFR�HO�HVWDWXWR�GH�XQ�VXMHWR�GH�SOHQR�GHUHFKR��/D�SHULRGL]DFL³Q�GH�OD
HQVH±DQ]D�GH�/DFDQ�TXH�0LOOHU�VH±DOD�HQ�VX�FXUVRߡ�/D�RULHQWDFL³Q�ODFDQLDQDߢ
SHUPLWH�GLVWLQJXLU�XQD�SULPHUD�SUHVHQWDFL³Q�GHO�QL±R�FRPR�VXMHWR�GHILQLGR
SRU�VX�UHODFL³Q�FRQ�HO�2WUR��HVWUXFWXUDGR�GH�DFXHUGR�D�ODV�OH\HV�GH�OD�SDODEUD
HQ�WLHPSRV�GH�OD�LQWHUVXEMHWLYLGDG��GH�DFXHUGR�D�ODV�OH\HV�GHO�OHQJXDMH�HQ
WLHPSRV�GHO�LQFRQVFLHQWH�HVWUXFWXUDGR�FRPR�XQ�OHQJXDMH��\�XQD�VHJXQGD
SUHVHQWDFL³Q�GHO�QL±R�FRPR�VXMHWR��TXH�\D�QR�GHVWDFD�OD�YHUWLHQWH�GH�OD
DOLHQDFL³Q�DO�2WUR��VLQR�OD�GH�OD�VHSDUDFL³Q�FRPR�FDXVDFL³Q�GHO�VXMHWR�SRU�HO
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REMHWR�D��HQ�(O�VHPLQDULR����������
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(Q�(O�VHPLQDULR����������OD�SULPHUD�SUHVHQWDFL³Q�TXH�FRQFLHUQH�DO�QL±R
SVLF³WLFR�HV�LOXVWUDGD�SRU�HO�FDVR�GH�'LFN��GH�0HODQLH�.OHLQ��\�HO�GH�5REHUW�
GH�5RVLQH�/HIRUW��/DFDQ�SRQH�HQ�SHUVSHFWLYD��WDQWR�HQ�HO�QLYHO�FO­QLFR�FRPR
HQ�HO�WHUDS©XWLFR��ODV�GLIHUHQFLDV�HQWUH�0HODQLH�.OHLQ�\�VX�DOXPQD�HQ�HO
DERUGDMH�GH�HVWRV�VXMHWRV��GLI­FLOHV�GH�VLWXDU��D�ORV�TXH�SRGHPRV�OODPDU
SVLF³WLFRV�

(Q�HO�FDVR�'LFN��OD�LQWHUYHQFL³Q�GH�OD�DQDOLVWD�VH�FDUDFWHUL]D�FRPR�XQD
LQ\HFFL³Q�GH�VLPE³OLFR�HQ�HO�VXMHWR��������(Q�HO�FDVR�GH�5RVLQH�/HIRUW��SDUD
/DFDQߡ��b(O�ORERߢ��������KDFH�GH�5REHUW�XQ�QL±R�KDEODQWH��LQFOXVR�VL�HV�XQD
SDODEUD�UHGXFLGD�D�VX�P©GXOD��5HVSHFWR�D�HVWD�SDODEUD�D�OD�TXH�VH�UHGXFH�VX
OHQJXDMHߡ��QL�VLTXLHUD�VRPRV�FDSDFHV�GH�GHILQLU�>VX@�VHQWLGR�\�DOFDQFH�SDUD�HO
QL±Rߢ����6����LQ�HPEDUJR��HVWD�SDODEUD�HQOD]D�D�OD�FRPXQLGDG�KXPDQD��\�HV�D
SDUWLU�GH�HVWH�OD]R�TXH�IXH�SRVLEOH�SDUD�5RVLQH�/HIRUW�HQWDEODU�XQ�GL¡ORJR�
$TX­��OD�IXQFL³Q�SDWHUQD�HV�UHVLGXDO�\�VH�UHGXFH�DO�VXSHU\³�

(Q�HVWD�SUHVHQWDFL³Q�GH�OD�SVLFRVLV�GHO�QL±R�/DFDQ�LQWHQWD�XQLU�OD�DXGDFLD
GH�ORV�WUDEDMRV�GH�0��.OHLQߙ�FRQ�OD�SUHFRFLGDG�GH�OD�DSDULFL³Q�GHO�VXSHU\³
UHVSHFWR�D�OD�FRQVWUXFFL³Q�GH�)UHXG��FRQ�OD�DSOLFDFL³Q�GHO�SVLFRDQ¡OLVLV�D�ORV
SVLF³WLFRV�TXH�HOOD�LQLFL³ߙ�D�VXV�FRQFHSFLRQHV�VXFHVLYDV�VREUH�OD�SVLFRVLV�
7HQHPRV�VX�WHVLV�GH�SVLTXLDWU­D�HQ�������OXHJR�OD�GH������HQߡ�$FHUFD�GH�OD
FDXVDOLGDG�SV­TXLFDߢ��ߙ�����OD�SVLFRVLV�HV�DOO­�UHPLWLGD�D�XQD�LGHQWLILFDFL³Q
LGHDO�LPDJLQDULD��VLQ�PHGLDFL³Qߙ��KDVWD�OD�GHOߡ�'LVFXUVR�GH�5RPDߢ�HQ������
(Q�HVH�PRPHQWR��/DFDQ�UHILHUH�OD�SVLFRVLV�D�XQ�GHWHQLPLHQWR��D�XQD�ILMDFL³Q
HQ�HO�GHVDUUROOR�GH�OD�SHUVRQDOLGDG�HQ�XQ�HVWDGLR�OLELGLQDO��V¡GLFR�DQDO��HO�GH
OD�J©QHVLV�GHO�VXSHU\³��3UHVHQWD�OD�SVLFRVLV�FRPR�OLEHUWDG�QHJDWLYD�GH�XQD
SDODEUD�TXH�UHQXQFL³�D�KDFHUVH�UHFRQRFHU�\�OD�FDUDFWHUL]D�SRU�OD�IRUPDFL³Q�GH
XQ�GHOLULR�TXH�HO�VXMHWR�REMHWLYD�HQ�XQ�OHQJXDMH�VLQ�GLDO©FWLFD�

(Q�HO�FRPLHQ]R�GH�VX�HQVH±DQ]D�/DFDQ�GD�FXHQWD�GHO�VXSHU\³�FRPR�OR�TXH
OD�OH\�WLHQH�GH�LQDVHTXLEOH��FRPR�HQXQFLDFL³Q��FRPR�LPSHUDWLYR�IRU]RVR�
LQVHQVDWR��DOHMDGR�GH�ORV�HIHFWRV�GH�VLJQLILFDFL³Q��$V­��HQ�(O�VHPLQDULR���
SXHGH�GHFLU�GHߡ�b(O�ORERߢ��TXHߡ�HV�HVHQFLDOPHQWH�OD�SDODEUD�UHGXFLGD�D�VX
P©GXODߢ��������FRPR�HQFDUQDFL³Q�GHO�VXSHU\³��������/D�UXSWXUD�GH�OD�FDGHQD
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VLJQLILFDQWH�VH�FRQYLHUWH�HQ�OD�SULPHUD�SUHVHQWDFL³Q�GH�OD�SVLFRVLV�\�SUHILJXUD
DO�VLJQLILFDQWH�VROR��6���/D�GLPHQVL³Q�GHO�VXSHU\³�HV�DV­�UHPLWLGD�DO�XVR�GH�OD
SDODEUD��D�ODV�SDODEUDV�IXHUD�GH�GLVFXUVR��D�ODV�SDODEUDV�LQVHQVDWDV��\�HV�OR�TXH
KDFH�D�OD�RULJLQDOLGDG�GH�OD�SUHVHQWDFL³Q�GH�/DFDQ�GH�ODV�SVLFRVLV�GHO�QL±R�

(VWD�FRQFHSFL³Q�SHUPLWL³�D�VXV�DOXPQRV�FRQVLGHUDU�OD�UHIHUHQFLD�IDPLOLDU�\
VRFLDO�HQ�HO�DERUGDMH�GH�ODV�SVLFRVLV��D�QLYHO�GH�HVH�2WUR��-HDQ�2XU\�DSXQWD�D
FUHDU�OXJDUHV�O­PLWH��SDUWLHQGR�GH�OD�LGHD�GH�XQD�UHSDUDFL³Q�GHO�WHMLGR
VLPE³OLFR�SDUD�UHPHGLDU�HO�H[FHVR�GH�JRFH��(O�2WUR�LQVWLWXFLRQDO�VH�SUHVHQWD
HQWRQFHV�FRPR�XQ�HVIXHU]R�SRU�FRQVWLWXLU�XQ�2WUR�GH�VXVWLWXFL³Q��0DXG
0DQQRQL�KDFH�GHO�GHVHR�GH�OD�PDGUH�XQD�YHUGDGHUD�HWLRORJ­D�GH�OD�SVLFRVLV�

36,&26,6�<�6(3$5$&,�1��&8$1'2�(/�*2&(
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(Q�(O�VHPLQDULR�����/DFDQ�KDFH�RWUD�SUHVHQWDFL³Q�GHO�QL±R�FRPR�VXMHWR�
TXH�GHVWDFD�QR�\D�OD�YHUWLHQWH�GH�OD�DOLHQDFL³Q�DO�2WUR��VLQR�OD�GH�OD�VHSDUDFL³Q
FRPR�FDXVDFL³Q�GHO�VXMHWR�SRU�PHGLR�GHO�REMHWR�D��(VH�VHU¡�HQ�ORV�D±RV
RFKHQWD�HO�SXQWR�GH�SDUWLGD�GH�OD�UHDQXGDFL³Q�GHO�DERUGDMH�GH�ODV�SVLFRVLV�HQ
OD�(VFXHOD�GH�OD�&DXVD�)UHXGLDQD��D�WUDY©V�GH�OD�FXHVWL³Q�GHO�REMHWR��TXH
HQFRQWUDU¡�VX�SXQWXDFL³Q�IXQGDPHQWDO�HQ�HO�WH[WR�GH�-DFTXHV�$ODLQ�0LOOHU�
������ߢURQ­D,ߡ��(VWD�SUHVHQWDFL³Q�HV�P¡V�O³JLFD�TXH�IDPLOLDU�\�VRFLDO��(Q
HIHFWR��VRQ�ODV�SVLFRVLV�GHO�QL±R�ODV�TXH�HQ������LQVSLUDQ�D�/DFDQ�XQD�QXHYD
WHRU­D�GH�OD�SVLFRVLV�DOUHGHGRU�GH�OD�QRFL³Q�GH�KRORIUDVH��W©UPLQR�FRQ�HO�FXDO
GHVLJQD�XQ�HVWDGR�SDUWLFXODU�GHO�VLJQLILFDQWH�FDUDFWHUL]DGR�SRU�HO
FRQJHODPLHQWR�GH�OD�SDUHMD�VLJQLILFDQWH��XQ�HVWDGR�QR�GLDOHFWL]DEOH�GHO
VLJQLILFDQWH�TXH��LQFRUSRUDGR��SURGXFH�XQ�HIHFWR�GH�UHXQL³Q�GHO�JRFH�\�HO
FXHUSR�

$V­��(O�VHPLQDULR����FRQGXFH�D�XQD�QXHYD�SUHVHQWDFL³Q�GH�OD�SVLFRVLV��\D
QR�OD�GH�OD�IRUFOXVL³Q��VLQR�OD�GH�OD�KRORIUDVH�GHO�6��\�GHOߡ�REMHWR�HQ�OD�PDQRߢ
SDUD�HO�SVLF³WLFR��/D�VHULH�IHQ³PHQR�SVLFRVRP¡WLFR��SVLFRVLV�\�GHELOLGDG�TXH
/DFDQ�RUJDQL]D�HQ�HVWH�VHPLQDULR�HQFXHQWUD�HQ�OD�KRORIUDVH�VX�GHQRPLQDGRU
FRPºQ�FRQ�HVWD�DFFL³Q�GHO�VLJQLILFDQWH�VROR��/D�IDOOD�GH�VLJQLILFDQWL]DFL³Q�GHO
JRFH�TXH�VH�GHULYD��HV�GHFLU��GH�GHIHQVD�FRQWUD�OR�UHDO��HV�GH�FLHUWR�PRGR�OR
TXH�UHVXPH�OR�TXH�WLHQHQ�HQ�FRPºQ�IHQ³PHQR�SVLFRVRP¡WLFR�\�SVLFRVLV�

6L�OD�KRORIUDVH�SHUPLWH�RUJDQL]DU�HVWD�VHULH��ORV�UHWRUQRV�GH�JRFH��OXHJR�GH
OD�LQFRUSRUDFL³Q�GHO�VLJQLILFDQWH�VROR��SHUPLWHQ�LQGLYLGXDOL]DU�ORV
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FRPSRQHQWHV��HV�GHFLU��GLVWLQJXLU�IHQ³PHQR�SVLFRVRP¡WLFR�\�SVLFRVLV�
5HFRUGHPRV�DTX­�ORV�PRGRV�HVSHF­ILFRV�GH�UHWRUQR�GHO�JRFH�TXH�LQGLFDED�-��
$��0LOOHU�HQߡ�$OJXQDV�UHIOH[LRQHV�VREUH�HO�IHQ³PHQR�SVLFRVRP¡WLFRߢ�������
UHWRUQR�GH�JRFH�HQ�HO�OXJDU�GHO�2WUR�HQ�OD�SDUDQRLD��UHWRUQR�GH�JRFH
JHQHUDOL]DGR�D�QLYHO�GHO�FXHUSR�HQ�OD�HVTXL]RIUHQLD��UHWRUQR�GH�JRFH�
ORFDOL]DGR��SHUR�GHVSOD]DGR�HQ�HO�FXHUSR�FRPR�2WUR��FRQ�HO�IHQ³PHQR
SVLFRVRP¡WLFR�

(/�*5$1�'(%$7(�62%5(�/$�/,%(57$'

(Q�VXߡ�$ORFXFL³Q�VREUH�ODV�SVLFRVLV�GHO�QL±Rߢ�������SURQXQFLDGD�HO����GH
RFWXEUH�GH�������FRPR�FRQFOXVL³Q�GH�ODV�-RUQDGDV�UHDOL]DGDV�SRU�LQLFLDWLYD�GH
0DXG�0DQQRQL��TXH�OOHYDURQ�HO�W­WXOR�(O�QL±R��OD�SVLFRVLV�\�OD�LQVWLWXFL³Q�
/DFDQ�SURSRUFLRQD�ODV�FRRUGHQDGDV�GH�OR�TXH�SRGHPRV�OODPDUߡ�HO�QL±R
DOLHQDGRߢ��(Q�OR�VXFHVLYR��HVWDV�-RUQDGDV�GDU¡Q�RFDVL³Q�D�/DFDQ��HQ�VX1ߡ�RWD
VREUH�HO�QL±Rߢ�������GH�������GH�UHFWLILFDU�OD�SRVLFL³Q�GH�DOJXQRV�GH�VXV
DOXPQRV��$OO­�SRQH�XQ�IUHQR�D�ORV�WUDEDMRV�GH�-HDQ�2XU\�\�GH�0��0DQQRQL�DO
UHFRQRFHU�HO�IUDFDVR�GH�ODV�XWRS­DV�FRPXQLWDULDV��\�UHVSRQGHU�D�OD�WHVLV�GH�0�
0DQQRQL�HQ�OR�TXH�HQXQFLD�UHVSHFWR�D�OD�SRVLFL³Q�GHO�QL±R�HQ�HO�IDQWDVPD
PDWHUQR�

0��0DQQRQL�KDE­D�UHXQLGR�XQ�JUDQ�QºPHUR�GH�SDUWLFLSDQWHV�TXH�YHQ­DQ�GH
KRUL]RQWHV�LQVWLWXFLRQDOHV�YDULDGRV��PLHPEURV�GH�JUXSRV�GH�HVWXGLR�GH�OD
(VFXHOD�)UHXGLDQD�GH�3DU­V�DOXPQRV�GH�/DFDQ��DQDOLVWDV�DQJORVDMRQHV
NOHLQLDQRV�\�GLVF­SXORV�GH�:LQQLFRWW��UHSUHVHQWDQWHV�GHO�PRYLPLHQWR�GH
SVLFRWHUDSLD�\�GH�SHGDJRJ­D�LQVWLWXFLRQDOHV��UHSUHVHQWDQWHV�GH�OD
DQWLSVLTXLDWU­D�LQJOHVD��LQIOXHQFLDGRV�SRU�ODV�WHVLV�GH�-HDQ�3DXO�6DUWUH�
HVSHFLDOLVWDV�SURFHGHQWHV�GHO�KRUL]RQWH�SHGL¡WULFR�R�SVLTXL¡WULFR�P¡V�DOO¡�GH
ODV�ILOLDFLRQHV�D�(VFXHODV�

(VWDV�-RUQDGDV�WXYLHURQ�SRU�REMHWLYR�GHEDWLU�FXHVWLRQHV�HQ�WRUQR�D�OD
LQIDQFLD�DOLHQDGD��WDQWR�D�QLYHO�FO­QLFR��FRPR�WHUDS©XWLFR��WH³ULFR�\�SRO­WLFR�
(VWXYLHURQ�VLJQDGDV�SRU�OD�WHQWDWLYD�GH�0��0DQQRQL�GH�DFHUFDU�D�ORV
SDUWLGDULRV�GH�ODV�WHVLV�GH�/DFDQ�\�D�ORV�GH�ODV�WHVLV�DQJORVDMRQDV�
DQWLSVLTXL¡WULFD�\�ZLQQLFRWWLDQD�

$/*8126�0$/(17(1','26�$�3523�6,72�'(�/$
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(Q�VX�GLVFXUVR�GH�FODXVXUD��0��0DQQRQL�VH±DOD�VWDV�-RUQDGDV�KDQ)ߡ�
SURFXUDGR�GHVDUUROODUVH�DOUHGHGRU�GH�GRV�WHPDV��ORV�HIHFWRV�VREUH�OD�FO­QLFD�GH
ORV�FRQFHSWRV�VDUWULDQRV��/DLQJ�\�&RRSHU��\�ORV�HIHFWRV�GH�OD�WHRU­D�ODFDQLDQD
VREUH�HO�DERUGDMH�FO­QLFR�GHO�SUREOHPD�GH�OD�ORFXUD��(V�XQD�SUHJXQWD�VREUH�HO
HVWDWXWR�GH�OD�DOLHQDFL³Q��HO�SRGHU�DOLHQDQWH�GH�OD�SDODEUD�GHO�RWUR�SDUD�ORV
DQJORVDMRQHV�VDUWULDQRV�\�OD�DOLHQDFL³Q�HVWUXFWXUDO�SDUD�/DFDQ��HV�GHFLU��ODV
UHODFLRQHV�GHO�KRPEUH�DO�OHQJXDMHߢ��������([WUDH�FRQFOXVLRQHV�GH�HVWDV
-RUQDGDV�PLHQWUDV�DILUPD�1R�SRGHPRV�SUHWHQGHU�FRPSUHQGHU�DOJR�VREUH�ODߡ�
DOLHQDFL³Q�HQ�HO�QL±R�VLQR�FHUQLHQGR�HO�PRGR�SRU�HO�FXDO�VX�ORFXUD�IXH
UHWRPDGD�HQ�OD�YLGD�IDQWDVP¡WLFD�GH�FDGD�XQR�GH�VXV�SDGUHVߢ��������HV�GHFLU�
SRU�XQD�VXHUWH�GH�FRPSURPLVR�HQWUH�DOLHQDFL³Q�IDPLOLDU�\�VRFLDO�\�OD�O³JLFD
GHO�IDQWDVPD�

6H�WUDWDED�GH�LQWHQWDU�XQD�VXSHUDFL³Q�GHO�SXQWR�GH�YLVWD�HVWULFWDPHQWH
P©GLFR�GH�OD�DOLHQDFL³Q�HQ�HO�QL±R�KDFLHQGR�YDOHU�OD�GLPHQVL³Q�VRFLDO�\
IDPLOLDU��OD�GHO�PHGLR�HQ�HO�TXH�HO�QL±R�HVW¡�LQVHUWR��$TX­��HO�HVFODUHFLPLHQWR
DQDO­WLFR�FRQVLVW­D�HQ�KDFHU�R­U�FRPR�SDODEUD�D�OD�LQVWLWXFL³Q�VRFLDO�\�IDPLOLDU
HQ�OD�TXH�HO�QL±R�HVW¡�FDSWXUDGR��'H�HVWH�PRGR��HVWDV�-RUQDGDV�YXHOYHQ�VREUH
HO�F©OHEUH�GHEDWH�TXH�KDE­D�DQLPDGR�D�OD�SVLTXLDWU­D�IUDQFHVD�GH������D������
DO�FXDO�/DFDQ�KDE­D�FRQWULEXLGR�DFWLYDPHQWH�WRPDQGR�SRVLFL³Q�SRU�OD
SVLFRJ©QHVLV�FRQWUD�OD�RUJDQRJ©QHVLV��(Q�������VH�WUDWDED�GH�UHWRPDU�HVWH
GHEDWH�TXH�FRQFLHUQH�DO�HVWDWXWR�GHO�ORFR��\�GH�H[WHQGHUOR�DO�FDPSR�GH�OD
DOLHQDFL³Q�GHO�QL±R��(O�YHUGDGHUR�W­WXOR�GH�HVWDV�-RUQDGDV�SRGU­D�KDEHU�VLGR�
��6LQ�GXGD��VHߢ3VLFRJ©QHVLV�\�RUJDQRJ©QHVLV�HQ�OD�DOLHQDFL³Q�GHO�QL±Rߡ
HVSHUDED�HO�PLVPR�UHVXOWDGR�TXH�HO�GHO�GHEDWH�SUHFHGHQWH��HV�GHFLU��OD
HVWDPSLGD�GH�ORV�SVLTXLDWUDV�KDFLD�OD�SVLFRJ©QHVLV��LQFOXVR�VL�VH�KDF­D�VREUH�OD
EDVH�GH�XQ�PDOHQWHQGLGR�LQLFLDO��3HUR��HQ�������OD�VLWXDFL³Q�QR�HUD�HQ
DEVROXWR�OD�PLVPD�TXH�HQ�������(QWUH�WDQWR��/DFDQ��HQ�ORV�D±RV�FLQFXHQWD�
KDE­D�UHFKD]DGR�HO�DERUGDMH�GH�ODV�SVLFRVLV�SRU�OD�Y­D�GHO�VHQWLGR�\�KDE­D
SURSXHVWR�VX�SUHVHQWDFL³Q�HVWUXFWXUDO�GH�OD�SVLFRVLV�

'XUDQWH�HVWDV�-RUQDGDV��HQFRQWUDPRV�ORV�PLVPRV�DUJXPHQWRV�TXH�ORV�GH�OD
WHVLV�GH�/DFDQ��TXH�IXHURQ�LQQRYDGRUHV�HQ�������HO�DSRUWH�IUHXGLDQR�HQ
PDWHULD�GH�SVLFRVLV�\�XQ�DERUGDMH�GH�HVWD�SRU�OD�Y­D�GHO�VHQWLGR��GH�OD
FRPSUHQVL³Q��HV�GHFLU��GRV�HOHPHQWRV�TXH��HQ�OD�©SRFD��SURGXMHURQ�UXSWXUD
SRU�SDUWH�GH�/DFDQ��UHVSHFWR�D�OD�WUDGLFL³Q�SVLTXL¡WULFD�

6H�DILUPD�DOO­�OD�GLPHQVL³Q�VRFLDO�\�IDPLOLDU�TXH�DXWRUL]D�OD�SUHVHQWDFL³Q
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TXH�/DFDQ�KDFH�GH�ODV�SVLFRVLV�HQ�������HQߡ�/RV�FRPSOHMRV�IDPLOLDUHVߢ�������
\�OD�UHODFL³Q�DOLHQDQWH�DO�RWUR�GHO�HVWDGLR�GHO�HVSHMR�FRPR�SXQWRV�HQ�ORV�TXH
VH�DSUR[LPD�D�ODV�WHVLV�VDUWULDQDV��VLQ�FRQWDU�OD�SRVLFL³Q�SDUDGRMDO�GH�/DFDQ
UHVSHFWR�D�ODV�UHODFLRQHV�HQWUH�OD�SVLFRVLV�\�OD�OLEHUWDG�HQ�VXߡ�$FHUFD�GH�OD
FDXVDOLGDG�SV­TXLFDߢ�GH�������(Q�HIHFWR��OD�WHVLV�GH�/DFDQ�YLQFXOD�ORFXUD�\
OLEHUWDG�GH�PRGR�FRQWUDULR�D�OD�RSLQL³Q�SVLTXL¡WULFD��\�HVR�GD�OXJDU�D�XQD
LQWHUSUHWDFL³Q�HUU³QHD�SRU�SDUWH�GH�ORV�DQWLSVLTXLDWUDV��VREUH�OD�EDVH�GH�XQD
FRQIXVL³Q�HQWUH�DOLHQDFL³Q�VRFLDO�\�DOLHQDFL³Q�HVWUXFWXUDO�

81$�/,%(57$'�3$5$'2-$/

3DUD�/DFDQ��OD�OLEHUWDG�VH�DSUHKHQGH�D�SDUWLU�GH�OD�FO­QLFD�\�GH�OD�©WLFD�GHO
SVLFRDQ¡OLVLV��/R�GHVWDFD�D�SURS³VLWR�GHO�FDVR�$LP©H��OD�DSDULFL³Q�\�HO
GHVDUUROOR�GHO�GHOLULR�KDVWD�VX�ILQ�HVW¡Q�HVWULFWDPHQWH�YLQFXODGRV�D�XQ�HIHFWR
GH�OLEHUDFL³Q�SURGXFLGR�SRU�OD�LQWUXVL³Q�GH�VX�KHUPDQD�PD\RU�TXH��FRQ�VXV
LQWHUYHQFLRQHV��OD�GHVSRMD�GH�VXV�REOLJDFLRQHV�GH�PDGUH�\�HVSRVD��(VWH�HIHFWR
GH�OLEHUDFL³Q�GHVHQFDGHQD�HO�GHOLULR�KDVWD�HO�SDVDMH�DO�DFWR�TXH�OD�FRQGXFH�D
VHU�SULYDGD�GH�VX�OLEHUWDG��HQ�SULVL³Q��HO�GHOLULR�FHVD��������$�GLIHUHQFLD�GHO
LPSHUDWLYR�NDQWLDQR�TXH�DSUHPLD�DO�VXMHWR�FRQ�DVXPLU�VX�OLEHUWDG��HO
LPSHUDWLYR�IUHXGLDQR�DSUHPLD�DO�VXMHWR�FRQ�DVXPLU�HO�KHFKR�GH�TXH�WLHQH�XQD
FDXVD�

(O�:R�(V�ZDU��VROO�,FK�ZHUGHQ�IUHXGLDQR�QR�HV�HOHFFL³Q�SDUD�OD�OLEHUWDG�
GLFH�-��$��0LOOHU�HQ�VX�FXUVRߡ�&DXVD�\�FRQVHQWLPLHQWRߢ��VLQR�SDUD�OD�FDUWD
IRU]DGD�GHO�LQFRQVFLHQWH��������(V�HQ�HVD�HOHFFL³Q�IRU]DGD�TXH�VH�GHVFXEUH�HQ
OR�P¡V�SURIXQGR�GHO�VHU�XQD�QXHYD�SUHVHQWDFL³Q�GH�OD�OLEHUWDG��P¡V�HQ
UHODFL³Q�FRQ�OD�FDXVD�TXH�FRQ�HO�LGHDO�

(VWH�UHFKD]R�HV�HO�TXH�KDFH�GHO�VXMHWR�SVLF³WLFR�HO�VXMHWR�OLEUH�SRU
H[FHOHQFLD��\�TXH�OOHYD�D�/DFDQ�D�REVHUYDU��WDO�FRPR�OR�FLWD�-��$��0LOOHU��TXH
�����ߢOD�ORFXUD�H[LJH�HO�LQDVHTXLEOH�FRQVHQWLPLHQWR�GH�OD�OLEHUWDGߡ���\�D
HYRFDUߡ�XQD�LQVRQGDEOH�GHFLVL³Q�GHO�VHUߢ�������

/D�UHVSXHVWD�GH�/DFDQ�HQ�VX�GLVFXUVR�GH�FODXVXUD�GH�HVWDV�-RUQDGDV
VRUSUHQGH�D�WRGR�HO�DXGLWRULR��'H�HQWUDGD��HYRFD�HVWH�GHEDWH�\�OD�FRQFHSFL³Q
GH�OD�OLEHUWDG�TXH�OR�VHSDUD�GH�+HQUL�(\��OD�ORFXUD�QR�LQVXOWD�D�OD�OLEHUWDG��VLQR
TXH�HV�VX�P¡V�ILHO�FRPSD±HUD��6LQ�HPEDUJR��HVR�QR�KDFH�GH�/DFDQ�XQ�DGHSWR
D�OD�DQWLSVLTXLDWU­D�\�VH�OR�LQGLFD�D�VXV�UHSUHVHQWDQWHV�DQJORVDMRQHV�QVWDXUDU,ߡ�
�PRGRV��P©WRGRV��HQ�ORV�TXH�HO�VXMHWR�HV�LQYLWDGR�D�SURQXQFLDUVH�D@ߨ<
SURS³VLWR�GH�OR�TXH�HOORV�SLHQVDQ�FRPR�PDQLIHVWDFLRQHV�GH�VX�OLEHUWDG�>ߨ@
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�QR�HV�HVWD�XQD�SHUVSHFWLYD�XQ�WDQWR�FRUWD"�4XLHUR�GHFLU���DFDVR�HVWD�OLEHUWDG
VXVFLWDGD��VXJHULGD�SRU�FLHUWD�SU¡FWLFD�TXH�VH�GLULJH�D�HVWRV�VXMHWRV��QR
FRQOOHYD�HQ�V­�PLVPD�VX�O­PLWH�\�VX�VH±XHOR"ߢ�������<�HYRFD�OD�FXHVWL³Q�GH�OD
OLEHUWDG�HQ�ODV�LQVWLWXFLRQHV�6L�ILQDOPHQWH�VH�SODQWHD�OD�FXHVWL³Q�GH�XQDߡ�
LQVWLWXFL³Q�TXH�HVW©�SURSLDPHQWH�HQ�UHODFL³Q�FRQ�HVH�FDPSR�GH�OD�SVLFRVLV��VH
FRPSUXHED�TXH�VLHPSUH�HQ�DOJºQ�SXQWR�GH�VLWXDFL³Q�YDULDEOH�SUHYDOHFH�HQ
HOOD�XQD�UHODFL³Q�IXQGDGD�FRQ�OD�OLEHUWDGߢ��������/DFDQ�SRQH�HVSDOGD�FRQ
HVSDOGD�D�SVLTXLDWUDV�\�DQWLSVLTXLDWUDV�

�4X©�HV�XQD�UHODFL³Q�IXQGDGD�HQ�OD�OLEHUWDG�VL�QR�HV�XQD�UHODFL³Q�TXH
HQFXHQWUD�VX�IXQGDPHQWR�HQ�OD�FDXVD�GHO�GHVHR"�1R�WDQWR�HQ�HO�SDGUH��QR
WDQWR�HQ�HO�(GLSR��VLQR�HQ�OD�FDXVD�GHO�GHVHR�WDO�FRPR�OD�©WLFD�GHO
SVLFRDQ¡OLVLV�QRV�FRQGXFH�D�FRQVLGHUDUOD��(V�GHFLU��QR�WDQWR�HQ�XQD�UHODFL³Q�DO
2WUR��VLQR�HQ�OD�SXHVWD�HQ�UHOLHYH�GHO�IDQWDVPD�FRPR�IRUPD�GH�VRPHWLPLHQWR
\�HQ�OD�FDSWXUD�TXH�HO�DFWR�SVLFRDQDO­WLFR�SHUPLWH�PHGLDQWH�OD�SRVLELOLGDG�GH
H[WHULRUL]DFL³Q�GHO�REMHWR�D�

&216(&8(1&,$�3$5$�/$6�,167,78&,21(6��325
72'$6�3$57(6��/$�3$57,&8/$5,'$'�&2175$�(/
,'($/

3HUR�OR�HVHQFLDO�GH�OD�FRQWULEXFL³Q�GH�/DFDQ�HV�HVWR�1R�HV�PHQRV�QRWDEOHߡ�
TXH�HQ�QXHVWUDV�FRQYHUVDFLRQHV�GXUDQWH�HVWRV�GRV�G­DV�QDGD�KD\D�VLGR�P¡V
LQIUHFXHQWH�TXH�UHFXUULU�D�W©UPLQRV�WDOHV�FRPR�UHODFL³Q�VH[XDO��SDUD�GHMDU�GH
ODGR�HO�DFWR���LQFRQVFLHQWH��JRFHߢ�������\��FXDQGR�SRQH�HQ�SHUVSHFWLYDߡ�HO�VHU�
SDUD�OD�PXHUWHߢ��OD�FDVWUDFL³Q�IUHXGLDQD�������

/DFDQ�GHVDUUROODU¡�HVWR�GXUDQWH�ORV�D±RV�VHWHQWD��FRQ�OD�VXVWLWXFL³Q�GHO
3DGUH�GH�OD�PHW¡IRUD�SRU�XQD�PXMHU�TXH�HQFDUQH�HO�REMHWR�FDXVD�GHO�GHVHR�
(VWD�SHUVSHFWLYD�SHUPLWLU¡�DERUGDU�OD�FXHVWL³Q�GH�ODV�LQVWLWXFLRQHV�SDUD
SVLF³WLFRV�SRU�RWUR�VHVJR�TXH�HO�GH�OD�UHODFL³Q�GHO�VXMHWR�DO�2WUR��R�TXH�SRU�HO
VHVJR�GHO�3DGUH��SDUD�PDQWHQHU�HVWD�GLVWDQFLD�HQWUH�HO�LGHDO�\�HO�REMHWR��/DV
LQVWLWXFLRQHV�SDUD�SVLF³WLFRV�GH�OD�©SRFD�GHO�GLVFXUVR�DQDO­WLFR��TXH�VH�UHPLWHQ
D�OD�HQVH±DQ]D�GH�/DFDQ��VRQ�LQVWLWXFLRQHV�GRQGH�OD�FRQVLGHUDFL³Q�GHO�JRFH�
WDQWR�D�QLYHO�FO­QLFR�FRPR�WHUDS©XWLFR��FRQVWLWX\H�OD�UHVSXHVWD�D�OD�SVLTXLDWU­D�
6RQ�LQVWLWXFLRQHV�TXH�VH�SURSRQHQ�FRPR�REMHWLYR�LQVWDXUDU�SRU�WRGDV�SDUWHV�OD
SDUWLFXODULGDG�FRQWUD�HO�LGHDO�

(V�VREUH�HVWDV�EDVHV�TXH�VH�FRQVWLWX\³�HO�5,��GHO�&DPSR�)UHXGLDQR��5HG
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,QWHUQDFLRQDO�GH�,QVWLWXFLRQHV�,QIDQWLOHV��SRUTXH�KD\�VXMHWRV�SDUD�ORV�FXDOHV�VH
LPSRQH�HO�UHFXUVR�D�XQD�LQVWLWXFL³Q��SDUD�TXH�SXHGD�KDFHUVH�XQ
DFRPSD±DPLHQWR�TXH�SHUPLWD��D�SDUWLU�GHO�JRFH��HODERUDU�XQDߡ�LURQ­D
FLYLOL]DGDߢ�

(V�HVWR�OR�TXH�SRQHQ�GH�PDQLILHVWR�ODV�FRQWULEXFLRQHV�GHO�5,��HQ�VXV
SXEOLFDFLRQHV�\�HQ�VXV�-RUQDGDV��XQ�PRGR�GH�KDFHU�FRQ�OD�SVLFRVLV�GLVWLQWR�DO
GHO�SDGUH��FRQ�HO�REMHWR�D��\�DKRUD��VLJXLHQGR�OD�ºOWLPD�HQVH±DQ]D�GH�/DFDQ�
FRQ�HO�VLJQLILFDQWH�VROR��6���HO�8Q�FXHUSR�

�����/DFDQ��-���'H�OD�SVLFRVLV�SDUDQRLFD�HQ�VXV�UHODFLRQHV�FRQ�OD�SHUVRQDOLGDG��0©[LFR�
6LJOR�;;,�������
�����/DFDQ��-5ߡ���HJODPHQWR�\�GRFWULQD�GH�OD�FRPLVL³Q�GH�HQVH±DQ]Dߢ��HQ�0LOOHU��-��$��
(VFLVL³Q��H[FRPXQL³Q��GLVROXFL³Q��7UHV�PRPHQWRV�HQ�OD�YLGD�GH�-DFTXHV�/DFDQ��%XHQRV
$LUHV��0DQDQWLDO��������SS��������
�����/DFDQ��-ߡ���)XQFL³Q�\�FDPSR�GH�OD�SDODEUD�\�GHO�OHQJXDMH�HQ�SVLFRDQ¡OLVLVߢ���������HQ
(VFULWRV����RE��FLW���SS����������
�����/DFDQ��-���(O�VHPLQDULR��OLEUR�����/RV�FXDWUR�FRQFHSWRV�IXQGDPHQWDOHV�GHO
SVLFRDQ¡OLVLV��RE��FLW�
�����/DFDQ��-���(O�VHPLQDULR��OLEUR����/RV�HVFULWRV�W©FQLFRV�GH�)UHXG��RE��FLW�
�����,E­G���Y©DVH�SS����������
�����,E­G���Y©DVH�SS����������
�����,E­G���S������
�����/DFDQ��-ߡ���$FHUFD�GH�OD�FDXVDOLGDG�SV­TXLFDߢ��HQ�(VFULWRV����RE��FLW���SS����������
�����/DFDQ��-���(O�VHPLQDULR��OLEUR����/RV�HVFULWRV�W©FQLFRV�GH�)UHXG��RE��FLW���S������
�����,E­G���S������
�����0LOOHU��-��$ߡ���,URQ­D��8ߢQR�SRU�8QR��Qp�����(ROLD��PDU]R�GH�������SS�������
�����0LOOHU��-��$ߡ���$OJXQDV�UHIOH[LRQHV�VREUH�HO�IHQ³PHQR�SVLFRVRP¡WLFRߢ��HQ�0DWHPDV�,,�
%XHQRV�$LUHV��0DQDQWLDO��������SS����������
�����/DFDQ��-ߡ���$ORFXFL³Q�VREUH�ODV�SVLFRVLV�GHO�QL±Rߢ��HQ�2WURV�HVFULWRV��RE��FLW���SS������
����
�����/DFDQ��-1ߡ���RWD�VREUH�HO�QL±Rߢ��HQ�2WURV�HVFULWRV��RE��FLW���SS����������
�����0DQQRQL��0���,QIDQFLD�DOLHQDGD��0DGULG��6DOW©V�������
�����,E­G�
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�����/DFDQ��-ߡ���/RV�FRPSOHMRV�IDPLOLDUHV�HQ�OD�IRUPDFL³Q�GHO�LQGLYLGXRߢ��HQ�2WURV
HVFULWRV��RE��FLW���SS��������
�����9©DVH�/DFDQ��-ߡ���$FHUFD�GH�OD�FDXVDOLGDG�SV­TXLFDߢ��RE��FLW��SS����������
�����0LOOHU��-��$ߡ���/D�RULHQWDFL³Q�ODFDQLDQD��&DXVD�\�FRQVHQWLPLHQWRߢ��HQVH±DQ]D
GLVSHQVDGD�HQ�HO�PDUFR�GHO�'HSDUWDPHQWR�GH�3VLFRDQ¡OLVLV�GH�OD�8QLYHUVLGDG�3DULV�9,,,�
LQ©GLWR�
�����,E­G���FODVH�GHO���GH�QRYLHPEUH�GH������
�����/DFDQ��-ߡ���$FHUFD�GH�OD�FDXVDOLGDG�SV­TXLFDߢ��RE��FLW��S������
�����/DFDQ��-ߡ���$ORFXFL³Q�VREUH�ODV�SVLFRVLV�GHO�QL±Rߢ��RE��FLW���S������
�����,E­G�
�����,E­G���S������
�����,E­G���S������
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���(O�SHTXH±R�+DQV�GH�/DFDQ

/DXUH�1DYHDX

(V�HQ�VX�VHPLQDULR�/D�UHODFL³Q�GH�REMHWR��HQ������������TXH�HO�SHTXH±R
+DQV�KDFH�VX�HQWUDGD�HQ�OD�HQVH±DQ]D�GH�/DFDQ��(Oߡ�JUDFLRVR�KRPEUHFLWRߢ�
�TXH������ߢPLHPEUR�HQWHUDPHQWH�UD]RQDEOH�GH�OD�VRFLHGDG�KXPDQDߡ������
QRV�SUHVHQW³�)UHXG�HQ�VX�WH[WR�GH�����Q¡OLVLV�GH�OD�IRELD�GH�XQ�QL±R�GH$ߡ��
FLQFR�D±RVߢ��HV�DERUGDGR�SRU�/DFDQ�HQ�XQ�PRPHQWR�FUXFLDO�GH�VX�MRYHQ
H[LVWHQFLD��XQ�PRPHQWR�HQ�HO�TXH�HVW¡�FDSWXUDGR�HQ�XQ�MXHJR�GH�HVFRQGLGDV
FRQ�VX�PDGUH�UHVSHFWR�DO�IDOR��XQ�MXHJR�TXH�/DFDQ�OODPDߡ�HO�SDUD­VR�GHO
VH±XHORߢ�������

ߨ85$')'$�025/�$�)17)5(

(Q�HVWH�MXHJR��KD\�XQD�SLH]D�IDOWDQWH��HO�SDGUH�UHDO�HQ�WDQWR�TXH�WRPDU­D�D
VX�FDUJR�OD�SULYDFL³Q�PDWHUQD�\�IHPHQLQD��/D�WHVLV�GH�/DFDQ�HQ�VX�VHPLQDULR
HV�TXH�+DQV�OH�WHPH�D�ORV�FDEDOORV�SRUTXH�HO�SDGUH�UHDO�FRPR�DJHQWH�GH�OD
FDVWUDFL³Qߙ�\�QR�GH�OD�SULYDFL³Qߙ�HV�FDUHQWH�SDUD�+DQV��/D�DQJXVWLD�GH�+DQV
VH�YLQFXOD�D�XQD�LQVXILFLHQFLD�UHVSHFWR�D�DTXHOOR�GH�OR�FXDO�HV�SRUWDGRU��HO�IDOR
TXH�FUH­D�TXH�HUD�VXILFLHQWH�SDUD�VDWLVIDFHU�D�VX�PDGUH��(O�PLHGR�D�ORV
FDEDOORV�DSDUHFH�HQ�XQ�PRPHQWR�HQ�HO�TXH�VX�SHQH��HO�SHQH�UHDO��HO�TXH�VH
PXHYH�FXDQGR�OR�WRFD��HQWUD�HQ�MXHJR�VLQ�TXH�©O�VHSD�PX\�ELHQ�TX©�KDFHU�FRQ
©O�

(Q�FRQWUD�GH�OD�RSLQL³Q�GH�)UHXG��/DFDQ�VRVWLHQH�TXH�OD�IRELD�GHO�SHTXH±R
+DQV�QR�HVW¡�YLQFXODGD�D�OD�LQWHUGLFFL³Q�GH�OD�PDVWXUEDFL³Q��3DUD�+DQV��OD
DPHQD]D�GH�FDVWUDFL³Q�QR�WXYR�HIHFWR��/R�TXH�FDPEL³�SDUD�©O�IXH�OD�HQWUDGD
HQ�MXHJR�GH�OD�SXOVL³Q�VH[XDO��SRU�OD�FXDO�VH�HQFXHQWUD�FRPRߡ�PRUGLGRߢ��/D
SXOVL³Q�HV�RWUD�FRVD�TXH�HO�MXHJR�GHO�VH±XHOR�LPDJLQDULR��TXH�OD�LOXVL³Q�HQ�OD
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TXH�VH�HQFXHQWUD�HO�QL±R�GH�SRGHU�VDWLVIDFHU�D�VX�PDGUH��(Q�HIHFWR��KD\�XQD
KLDQFLD�HQWUH�VDWLVIDFHU�XQD�LPDJHQ��VLHPSUH�HQJD±RVD��\�WHQHU�DOJR�UHDO�TXH
SUHVHQWDU��(Q�HVWH�PRPHQWR��OR�TXH�WLHQH��HO�IDOR�HQ�FXDQWR�SHQH�UHDO��OH
DSDUHFH�FRPR�IXHUD�GH�MXHJR��6H�SURGXFH�HQWRQFHV�SDUD�+DQV�OR�TXH�/DFDQ
OODPDߡ�XQD�UHJUHVL³Qߢ��������(V�DOO­�TXH�LQWHUYLHQH�OR�TXH�/DFDQ�DQRWDU¡�DO
ILQDO�GH�VX�VHPLQDULR�FRQ�XQD�VROD�OHWUDߙ��P�PLQºVFXOD��OD�PRUGHGXUD�7HQJRߡ�
PLHGR�GH�TXH�PH�PXHUGD�XQ�FDEDOORߢ�

6LHPSUH�HQFRQWUDPRV�HQ�OD�IRELD�HO�WHPD�GH�OD�GHYRUDFL³Q��\�HV�OR�TXH�OD�P
PLQºVFXOD�GH�/DFDQ�SRQH�GH�UHOLHYH���'H�TX©�VH�WUDWD�HQ�YHUGDG"�6H�WUDWD�GHO
KHFKR�GH�TXH�HVWD�PRUGHGXUD��ODFDQLDQD�\�\D�QR�IUHXGLDQD��HVW¡�HQ�FRQWDFWR
GLUHFWR�FRQ�OR�TXH��GHO�JRFH��HVW¡�LQFOXLGR�HQ�OD�OHQJXD�PLVPD��\�QR�HQ�XQD
RUDOLGDG�SULPLWLYD�

/DFDQ�YD�D�GLIHUHQFLDU�DTX­�HO�PLHGR�\�OD�DQJXVWLD��D�SDUWLU�GH�OD�PDQFKD
QHJUD�TXH�HO�FDEDOOR�WLHQH�GHODQWH�GH�OD�ERFD��(O�HQLJPD�GH�OD�PDQFKD�QHJUD
FHUFDQD�D�OD�ERFD�GHVHQFDGHQD�HO�PLHGR�D�OD�PRUGHGXUD��(O�PLHGR�QR�FDUHFH
GH�YLQFXODFL³Q�D�OD�DQJXVWLD�GH�FDVWUDFL³Q��/D�IRELD�VXUJH�HQ�+DQV�SRUTXH�HO
SDGUH�QR�UHVSRQGH�D�VX�OODPDGD�\�QR�TXLHUH�VHU�HO�SDGUH�FDVWUDGRU�TXH
QHFHVLWDED�HQ�HVH�PRPHQWR�GH�VX�H[LVWHQFLD�SDUD�VHSDUDUVH�GH�VX�PDGUH��/D
IRELD�D�ORV�FDEDOORV�HV�SDUD�©O�XQD�VROXFL³Q�

+DQV�TXHGD�FDSWXUDGR�HQ�XQD�UHODFL³Q�LPDJLQDULD�FRQ�VX�PDGUH��GH�OD�FXDO
HO�SDGUH�QR�FRQVLJXH�H[WUDHUOR��1R�HV�FRPR�HQ�OD�SVLFRVLV��GRQGH�OD�OODPDGD
DO�SDGUH�HV�UHFKD]DGD�SRU�HO�QL±R��GRQGH�HO�KLMR�HV�TXLHQ�UHFKD]D�VLWXDUVH�HQ�HO
OLQDMH�SDWHUQR��HQ�OD�VHULH�GH�ORV�SHVFDGRUHV��FRPR�HQ�HO�SRHPD�GH�3U©YHUW�
DQV�UHFXUUH�D�OD�ILOLDFL³Q�FRQ�VX�SDGUH��SHUR+��������ߢD�SHVFD�GH�OD�EDOOHQD/ߡ
HVWH�UHFKD]D�HQWUDU�HQ�FRQIOLFWR�FRQ�VX�KLMR��(Q�HO�PRPHQWR�OODPDGRߡ�GH
UHJUHVL³Qߢ�HQ�HO�TXH�HVWDOOD�OD�IRELD��+DQV�OH�SLGH�D�VX�PDGUH�DFDULFLDUOH��HO
SHFKR���SRUTXH�WHPH�VHU�GHYRUDGR�SRU�HOOD�

ߨ)5'$�0$/�)'�2)6)'�/)'�ߨ

&LHUWDPHQWH��OD�P�GH�OD�PRUGHGXUD�HV�WDPEL©Q�OD�PDGUH��OD�ERFD�DELHUWD�GH
OD�PDGUH�TXH�HO�SDGUH�QR�ORJUD�FHUUDU��/D�FDUHQFLD�GHO�SDGUH�HV�FXHVWLRQDGD
FRQ�OD�DSDULFL³Q�GH�OD�P��/D�PDGUH�GHYRUDGRUD�VH�GHVSOD]D�D�OD�ERFD�GHO
FDEDOOR�TXH�SXHGH�PRUGHU��(O�FDEDOOR�TXH�PXHUGH��P��HV�XQD�VXSOHQFLD�GH�OD
FDUHQFLD�GHO�SDGUH�UHDO��D�IDOWD�GH�OD�DQJXVWLD�GH�FDVWUDFL³Q�TXH�OH�KDEU­D
SHUPLWLGR�D�+DQV�DSDUWDUVH�GH�OD�PDGUH�GHYRUDGRUD��\�OR�GHMD�OLEUDGR�DO�PLHGR
D�OD�GHYRUDFL³Q��SURYHQLHQWH�GH�VX�HQFXHQWUR�WUDXP¡WLFR�FRQ�OR�UHDO�GHO�VH[R
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GH�VX�SHQH�HQ�HUHFFL³Q�
&XDQGR�HQ������-DFTXHV�$ODLQ�0LOOHU�SUHVHQWD�(O�VHPLQDULR���TXH

DFDEDED�GH�VHU�SXEOLFDGR��LQVLVWH�HQ�HO�KHFKR�GH�TXH�HV�XQ�VHPLQDULR�VREUH�OD
PDGUH��XQD�WHRU­D�GH�OD�PDGUH�\�OR�TXH�QRPEUDߡ�ODV�WHUULEOHV�FRQVHFXHQFLDV
FO­QLFDV�GH�OD�VH[XDOLGDG�IHPHQLQD�SDUD�WRGR�VXMHWRߢ��������'HPXHVWUD�SRU
TX©�HV�XQ�VHPLQDULR�VREUH�OD�IDOWD�GH�REMHWR��VREUH�OD�FDVWUDFL³Q�IHPHQLQD�\
VREUH�HO�KHFKR�GH�VDEHU�F³PR�HO�QL±R�VH�LQVFULEH�HQ�OD�UHODFL³Q�GH�OD�PDGUH
DQWH�VX�IDOWD�

(Q�HIHFWR��/DFDQ�HYRFD�D�OD�PDGUH�LQVDFLDEOH��OD�TXH�UHVSRQGH�D�OD�I³UPXOD
TXDHUHQV�TXHP�GHYRUHW��OD�TXH�EXVFD�OR�TXH�YD�D�GHYRUDU��$TX­��HO�HOHPHQWR
GH�OD�GHYRUDFL³Q��GH�OD�UHODFL³Q�RUDO�D�OD�PDGUH��SDUHFH�HVWDU�HQ�SULPHU�SODQR�
<�HV�HQ�HVWH�SXQWR�SUHFLVR�TXH�-DFTXHV�$ODLQ�0LOOHU�UHFXHUGD�HO�PDWHPD�GH�OD
PRUGHGXUD��P��SUHVHQWDGR�SRU�/DFDQ�SDUD�QRPEUDUߡ�HO�FRPSOHMR�GH�ORV
FDEDOORVߢ�GHO�SHTXH±R�+DQV��'HFLPRV�TXH�HVWH�PDWHPD�HV�XQD�WUDGXFFL³Q�GH
OD�UHVSXHVWDߙ�LQDGHFXDGDߙ�HQFRQWUDGD�SRU�+DQV��D�OD�SUHJXQWD�GH�VDEHUߡ�F³PR
VDFLDU�HO�GHVHR�GH�VX�PDGUH�HQ�UHODFL³Q�D�VX�IDOWDߢ�������

3HUR�FRQRFHPRV�WRGD�OD�O³JLFD�GH�+DQV��VX�HVIXHU]R��HQWUH�VXH±RV�\
IDQWDVPDV��SRU�VDOLUVH�VROR�GH�HVWH�DSXUR��GH�ODV�ERPEDFKDV�GH�OD�PDGUH�DO
GHVDWRUQLOODGR�GH�OD�ED±HUD�\�DO�FDPELR�GH�WUDVHUR��SDVDQGR�SRU�OD�DUUXJD�GH�OD
SHTXH±D�MLUDID�VREUH�OD�FXDO�WHUPLQD�SRU�VHQWDUVH��\�SRU�OD�H[KLELFL³Q�GHO�QL±R
FRPSOHWDPHQWH�GHVQXGR�GXUDQWH�OD�QRFKH�HQ�OD�FDUULWRߨ

6DEHPRV�WDPEL©Q�TXH�/DFDQ�DSUR[LPDU¡�OD�VROXFL³Q�HQFRQWUDGD�SRU�+DQV
D�OD�FDUHQFLD�SDWHUQD�D�OD�GH�/HRQDUGR�'D�9LQFL��FRQ�OD�ILJXUD�GH�OD�GREOH
PDGUH�FRPR�GHVYLDFL³Q�GH�XQD�PHW¡IRUD�SDWHUQD�G©ELO��������/DFDQ�LQFOXVR
HVFULEH��00���HVWH�PDWHPD�GH�OD�PDGUH�GHVGREODGD��TXH�-DFTXHV�$ODLQ�0LOOHU
FDOLILFD�FRPRߡ�LQYHQFL³Qߢ�GHO�SHTXH±R�+DQV�SDUD�VDOLUVH�GHO�LPSDVVH�GHO
SDGUH�FDUHQWH�

$%5$6/$6�3$/�)'�$/�5,5)()�35ߨ

$�OR�ODUJR�GH�VX�VHPLQDULR�/DFDQ�UHDOL]D�HO�SDVDMH�GH�XQD�QRPLQDFL³Qߙ�HO
QRPEUH�GH�+DQV�LQVFULSWR�SRU�)UHXG�HQ�OD�KLVWRULD�GHO�SVLFRDQ¡OLVLVߙ�D�XQD
HVFULWXUD�GHO�SHTXH±R�+DQV��OD�SHTXH±D�P��KDVWD�OD�FUHDFL³Q�GH�OD�00��8QD
HVFULWXUD�TXH�GDU­D�FXHQWD��ILM¡QGROD��GH�XQD�LPDJHQ�UHLQD��SURYHQLHQWH�GH�OD
HQWUDGD�HQ�HO�VLJQLILFDQWH�TXH��SDUD�QRVRWURV��SRGU­D�GHFOLQDUVH��P�FRPR
PRUGHGXUD��FRPR�PRUGD]D��FRPR�PDGUH��DPR�>PD®WUH@��DPHQD]D�>PHQDFH@�
HVSHMR�>PLURLU@�\��ILQDOPHQWH��OD�P�GH�OD�IDOWD�>PDQTXH@��TXH�HV�HO�REMHWR�GH
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/DFDQ�HQ�HVWRV�D±RV�FLQFXHQWD�GHO�VLJOR�;;�
6L�ELHQ�HO�SHTXH±R�+DQV�WULXQIDQWH��HO�GH�ORV�FRPLHQ]RV�GH�OD�REVHUYDFL³Q

GH�)UHXG�HQ�VX�GL¡ORJR�FRQ�HO�SDGUH��SDV³�SRU�WRGRV�ORV�FRORUHV�ODFDQLDQRV�GH
OD�UHODFL³Q�FRQ�VX�PDGUH�D�VX�IDOWD��QR�HV�VLQ�HPEDUJR�FRPSDUDEOH�DO�PDJR��DO
K©URH�PRGHUQR�GH�ORV�QL±RV�GHO�VLJOR�;;,��+DUU\�3RWWHU��TXH�SXHGH�HVFDSDU
GH�ODV�JDUUDV�GHO�SDGUH�PDOYDGR�GH�OD�FLYLOL]DFL³Q�PRGHUQD�\�GH�VXV�LPSDVVHV
XVDQGR�VXV�SRGHUHV�SDUHQWDOHV�

+DQV�DFDE³�FRQ�XQD�DPHQD]D�PDWHUQD�HQ�HO�PRPHQWR�HQ�HO�TXH�OR�VH[XDO
VH�OH�PDQLILHVWD�VLQ�YHOR��SRUTXH�QR�GHMD�GH�XVDU�ORV�DUWLILFLRV�GH�OD�OHQJXD�\
GHO�MXHJR�FRQ�ODV�SDODEUDV�TXH�OH�GDQ�DFFHVR�D�RWUD�GLPHQVL³Q��3HUR��GHELGR�D
OD�FDUHQFLD�SDWHUQD�FRPR�WHUFHUR�HQWUH�OD�OHQJXD�PDWHUQD�\�HO�F³GLJR
VLPE³OLFR�TXH�OR�VHSDUD�GH�HOOD��HVW¡�REOLJDGR�D�RFXSDU�XQD�SRVLFL³Q�IHPHQLQD
TXH�OR�SURWHJH�GH�OD�DPHQD]D�\�GH�OD�PRUGHGXUD�GH�ODV�SDODEUDV�PLVPDV�
6DEHPRV�TXH�OD�SXHVWD�HQ�HVFHQD�\�OD�PºVLFD�YDQ�D�RFXSDU�XQ�OXJDU�GH
HOHFFL³Q�HQ�OD�YLGD�GH�+HUEHUW�*UDI��(VWD�ºOWLPD���VHU­D�VXSOHQFLD�GH�OD�YR]
GHO�SDGUH�TXH�QR�VXSR�KDFHUVH�R­U�SRU�VX�PXMHU"

(V�SUHFLVDPHQWH�OD�FDUHQFLD�VLPE³OLFD�TXH�DIHFWD�D�ORV�KRPEUHV�D�OD�TXH�VH
UHILHUH�.RM¨YH��FLWDGR�SRU�/DFDQ�KDFLD�HO�ILQDO�GH�VX�VHPLQDULR��3RUTXH
.RM¨YH�GHVFULEH�OD�HQWUDGD�HQ�HVFHQD��HQ�PHGLR�GHO�VLJOR�;;��GHO�KRPEUH
IHPLQL]DGR��TXH�HVSHUD��HQ�FLHUWR�PRGR��TXH�XQD�PXMHU�OR�GHVYLVWD�������
1XHVWUR�SHTXH±R�+DQV��TXH�VH�SDVHD�GHVQXGR�H�LPDJLQD�D�VX�PDGUH�\�D�WRGR
HO�PXQGR�GHVQXGR��QR�HVSHU³�D�HVR�SDUD�YHULILFDU�TXL©Q�OR�WLHQH�\�TXL©Q�QR�
PLHQWUDV�TXH�VX�SDGUH�HV�LPSRWHQWH�SDUD�LQWHUSRQHUVH�HQ�HVWD�FRPSDUDFL³Q
HQWUH�PDGUH�H�KLMR�

+DQV�VROR�SDJD�HO�SUHFLR�GH�HVWH�JRFH�GH�OD�GHVQXGH]�LPDJLQDULD�FXDQGR�OR
UHDO�GHO�JRFH�VH[XDO�GH�VX�SHQH�HQ�HUHFFL³Q�OR�LQYDGH�VLQ�SUHYLR�DYLVR��$TX­
\D�QR�HV�P¡V�FXHVWL³Q�GHO�2WUR��GH�VX�GHVQXGH]�QL�GH�VX�GHVHR��VLQR�GH�VX
REMHWR�GH�JRFH��SHTXH±R�D��(Q�HIHFWR��SRGHPRV�GHFLU�TXH�HVH�G­D�+DQV�IXH
PRUGLGR�SRU�XQD�SHTXH±D�P��TXH�WDO�YH]�VH�FRQYHUWLU¡�SDUD�©O�HQ�OR�TXH�DPD�
XQD�FLHUWD�PºVLFD�GH�SDODEUDV��XQ�VLQWKRPH��UHVWR�LUUHGXFWLEOH�GH�XQ�V­QWRPD
FRQ�HO�FXDO�WXYR�PXFKR�TXH�HQVH±DUOH�DO�SVLFRDQ¡OLVLV��XQD�\�RWUD�YH]�

���� )UHXG��6ߡ���$Q¡OLVLV�GH�OD�IRELD�GH�XQ�QL±R�GH�FLQFR�D±RVߢ��HQ�2EUDV�FRPSOHWDV�
%XHQRV�$LUHV��$PRUURUWX��������W��;��S�����
���� ,E­G�
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���� 3U©YHUW��-ߡ���/D�SHVFD�GH�OD�EDOOHQDߢ��FLW��HQ�/DFDQ��-ߡ���'H�XQD�FXHVWL³Q�SUHOLPLQDU�D
WRGR�WUDWDPLHQWR�SRVLEOH�GH�OD�SVLFRVLVߢ��HQ�(VFULWRV����RE��FLW���S������
���� 0LOOHU��-��$ߡ���,QWURGXFWLRQ� �OD�OHFWXUH�GX�6©PLQDLUH�,9ߢ��/D�/HWWUH�0HQVXHOOH��Qp
�����DEULO�GH�������S�����
���� ,E­G�
���� 9©DVH�/DFDQ��-ߡ���'H�-XDQ�HO�IHWLFKH�DO�/HRQDUGR�GHO�HVSHMRߢ��HQ�(O�VHPLQDULR��OLEUR���
/D�UHODFL³Q�GH�REMHWR��RE��FLW���FDS��;;,9��SS����������
���� .RM¨YH��$��6(ߡ���DJDQ��HO�ºOWLPR�PXQGR�QXHYRߢ��'HVFDUWHV��Qp�˺˽��%XHQRV�$LUHV�
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