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(VWH�WUDEDMR�WRPD�FRPR�SXQWR�GH�SDUWLGD�HO�KHFKR�GH�TXH�OD�FRUUHFFLyQ�SROtWLFD�
VH�H[WHQGLy�SRU�ORV�SDtVHV�RFFLGHQWDOHV�HQ�OD�PLVPD�GpFDGD�������������HQ�TXH�
HO�HVORJDQ��©,O�HVW�LQWHUGLW�G·LQWHUGLUHª�VH�SXVR�GH�PRGD�WDPELpQ��<��SXHVWR�TXH�
ODV� SURKLELFLRQHV� H[SOtFLWDV� SDUHFHQ� VHU� SROtWLFDPHQWH� LQFRUUHFWDV�� HO� OHQJXDMH�
SROtWLFDPHQWH�FRUUHFWR�UHFXUULy�D�OD�DPELJ�HGDG�\�D�OD�LQGHWHUPLQDFLyQ�GHO�VLJ�
QLILFDGR�SDUD�SURKLELU� LQGLUHFWDPHQWH�DVt�FRPR�D�RWURV�PpWRGRV�WDOHV�FRPR�OD�
UHHVFULWXUD�\�R�OD�UHLQWHUSUHWDFLyQ�GH�DOJXQRV�WH[WRV�GHO�SDVDGR�
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7KLV� SDSHU� WDNHV� DV� D� VWDUWLQJ� SRLQW� WKH� IDFW� WKDW� SROLWLFDO� FRUUHFWQHVV� VSUHDG�
DFURVV�WKH�ZHVWHUQ�FRXQWULHV�LQ�WKH�VDPH�GHFDGH�������������LQ�ZKLFK�WKH�PRW�
WR���©,O�HVW�LQWHUGLW�G·LQWHUGLUHª�JRW�DOVR�WUHQG\��$QG��VLQFH�H[SOLFLW�SURKLELWLRQV�
VHHP� WR� EH� SROLWLFDOO\� LQFRUUHFW�� SROLWLFDOO\� FRUUHFW� ODQJXDJH� UHVRUWHG� WR� DPEL�
JXLW\�DQG� LQGHWHUPLQDF\�RI�PHDQLQJ�IRU�SURKLELWLQJ� LQGLUHFWO\�DV�ZHOO�DV�RWKHU�
SURFHGXUHV�VXFK�DV�WKH�UHZULWLQJ�DQG�RU� WKH�UHLQWHUSUHWDWLRQ�RI�VRPH�WH[WV�RI�
WKH�SDVW�
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/Ì7,&$��FRPR�FHQVXUD�LPSXHVWD�H[WHULRUPHQWH�R�FRPR�DXWRFHQVXUD�VREUH�
OR�TXH�HV�OtFLWR�GHFLU�R�VREUH�OR�TXH�HV�VRFLDOPHQWH�LQFRQYHQLHQWH�GHFLU��
FRPHQ]y� D� JHQHUDOL]DUVH� HQ� ORV� SDtVHV� RFFLGHQWDOHV� HQ� ORV� DxRV� ��� GHO�
VLJOR�;;� �+XJKHV�������������SUHFLVDPHQWH� HQ� OD�PLVPD�GpFDGD�HQ�TXH�
WDPELpQ�DSDUHFH�HQ�ODV�VRFLHGDGHV�RFFLGHQWDOHV�OD�DYHUVLyQ�D�FXDOHVTXLHUD�
FODVHV� GH� SURKLELFLRQHV�� (VWD� DYHUVLyQ� VH� SXHGH� HMHPSOLILFDU� PDJLVWUDO�
PHQWH� HQ� ODV� SLQWDGDV� GHO�0D\R� IUDQFpV� GHO� ���� GRQGH� VH� SURFODPDEDQ�
HVOyJDQHV�WDOHV�FRPR�©7URS�G·LQWHUGLFWLRQV�QXLW�JUDYHPHQW�j�OD�OLEHUWpª�R�
HO�PiV�IDPRVR�\�SDUDGyMLFR�©,O�HVW�LQWHUGLW�G·LQWHUGLUHª��(O�UHVXOWDGR�GH�ODV�
UHLYLQGLFDFLRQHV�GHO�0D\R�IUDQFpV�GHO����HV�TXH�WpUPLQRV�FRPR�SURKLELU��
FHQVXUDU�� SURKLELFLyQ� R� FHQVXUD� GHEHQ� VHU� FXLGDGRVDPHQWH� H[SXUJDGRV�
GH� FXDOTXLHU�GLVFXUVR�TXH� WHQJD� OD�SUHWHQVLyQ�GH� FXPSOLU� FRQ� ORV�PtQL�
PRV�UHTXLVLWRV�GH�FRUUHFFLyQ�SROtWLFD��'LFKR�GH�RWUR�PRGR��HQ�OD�PLVPD�
GpFDGD�GHO�VLJOR�;;�VH�JHQHUDOL]DQ�GRV�IHQyPHQRV�TXH�SXHGHQ�DQWRMDUVH�
FRPR�RSXHVWRV�\�GH�GLItFLO�FRQFLOLDFLyQ��TXH�VH�SRGUtDQ�VLQWHWL]DU�GLFLHQ�
GR TXH� ´HQ� DUDV� GH� OD� FRUUHFFLyQ� SROtWLFD� HV� SROtWLFDPHQWH� LQFRUUHFWR�
SURKLELU�� SHUR� TXH� OD� SURSLD� FRUUHFFLyQ� SROtWLFD� H[LJH� TXH� VH� SURKtEDQ�
FLHUWDV� SDODEUDV� R� FLHUWDV� DFFLRQHVµ�� <� HOOR� SRUTXH�� SRU� XQD� SDUWH� VH�
UHLYLQGLFD�XQD� OLEHUWDG� VLQ� OLPLWDFLRQHV��PLHQWUDV�TXH��SRU�RWUD�SDUWH�� OD�
FRQYLYHQFLD�HQ�VRFLHGDG�SDUHFH�UHTXHULU�FLHUWDV�OLPLWDFLRQHV�D�HVD�PLVPD�
OLEHUWDG��(VWD�SDUDGRMD�HQWUH�OD�QHFHVLGDG�GH�FXDOTXLHU�FRPXQLGDG�KXPD�
QD�GH�SURKLELU�DOJXQDV�FRVDV�\�OD�DYHUVLyQ�D�FXDOTXLHU�SURKLELFLyQ�TXH�VH�
KD�KHUHGDGR GHO�0D\R� IUDQFpV�GHO����HVWi�H[SUHVDGD�PDJLVWUDOPHQWH�HQ�
FODYH�GH�KXPRU�HQ�HO�VLJXLHQWH�HMHPSOR��HQ�HO�TXH�VH�GHQXQFLD�OD�SUREDEL�
OLGDG�GH�TXH�ORV�PLVPRV�SHUVRQDMHV�TXH�SURKLELHURQ�SURKLELU�HQ�VX�PR�
PHQWR�VHDQ�ORV�TXH�DKRUD�SURKtEHQ�SRU�RWURV�PHGLRV�

(MHPSOR��
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8QD�GH�ODV�PDQHUDV�GH�VROXFLRQDU�HVWH�QXGR�JRUGLDQR�SDUHFH�KDEHU�VL�
GR� OD�GHO� UHFXUVR�D�XQD�DPELJ�HGDG�FDOFXODGD�GH�XQ�PHQVDMH�HQ�TXH�VH�
HYLWHQ�WpUPLQRV�TXH�VLJQLILTXHQ�OLWHUDOPHQWH�¶SURKLELFLyQ·�R�¶FHQVXUD·�\�VH�
VXVWLWX\DQ�SRU�RWURV�´PiV�SROtWLFDPHQWH�FRUUHFWRVµ��<�HVWR�VH�PDQLILHVWD�
GH�IRUPD�PX\�FODUD�HQ�HO�XVR�GH�DFWRV�GH�KDEOD�GLUHFWLYRV�LQGLUHFWRV�HQ�
OXJDU�GH�DFWRV�GH�KDEOD�GLUHFWLYRV�GLUHFWRV��HQ�ODV�SURSXHVWDV�GH�UHHVFULELU�
HO�VLJQLILFDGR�GH�FLHUWRV�WpUPLQRV�R�GH�REUDV�FRPSOHWDV�R�HQ�ODV�LQVWUXF�
FLRQHV�D�ORV�DXWRUHV�GH�RULJLQDOHV�
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(O�DFWR�GH�SURKLELU� HV� WtSLFDPHQWH�XQ�DFWR�GH�KDEOD�GLUHFWLYR�SRU�HO�
FXDO� XQ� KDEODQWH�� TXH� WLHQH� R� VH� VXSRQH� TXH� WLHQH� DXWRULGDG� SDUD� HOOR��
LQVWD�D�XQ�R\HQWH�D�TXH�QR�KDJD�DOJR�R�GHMH�GH�KDFHU�OR�TXH�HVWp�KDFLHQGR�
�6HDUOH���������<�HVWH�DFWR�GH�SURKLELU�VH�OOHYD�D�FDER�JUiILFDPHQWH�HQ�ORV�
OXJDUHV�S~EOLFRV�PHGLDQWH� FDUWHOHV� HQ� ORV�TXH� VH� HVSHFLILTXH� OD�SURKLEL�
FLyQ�GH�TXH�VH�WUDWH��(VWR�HV�OR�TXH�DFRQWHFH�HQ�ORV�HMHPSORV���\����HQ�ORV�
TXH��PHGLDQWH�XQ�DFWR�GH�KDEOD�GLUHFWLYR�GLUHFWR��VH�H[SUHVD�WD[DWLYDPHQ�
WH�OD�SURKLELFLyQ�GH�EODVIHPDU�\�IXPDU��UHVSHFWLYDPHQWH�

(MHPSOR���

(MHPSOR��

(V�PX\�SUREDEOH�TXH�HO�HMHPSOR���QRV�UHVXOWH�FKRFDQWH�H�LQFOXVR�FX�
WUH�\�XQ�FDVR�SDUDGLJPiWLFR�GH�XQD�DOFDOGDGD�LPSURSLD�GH�QXHVWURV�GtDV����

� KWWS���DOEXP�DJXMHUR�QHJUR�EORJVSRW�FRP�HV���������SURKLELGR�SURKLELU�
SURKLELFLRQHV�KWPO�
� $XQTXH�HO�FDVR�GHO�HMHPSOR���SXHGD�SDUHFHU�XQD�FRVD�GH�XQD�pSRFD�GLFWDWRULDO�\�RVFX�
UDQWLVWD��FXDQGR�QR�XQD�DOFDOGDGD��FRQYLHQH�UHFRUGDU�TXH�HQ�SDtVHV�GH�DFHQGUDGD�WUDGL�
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3RU�VX�SDUWH��HO�HMHPSOR���SXHGH�DQWRMDUVH�PHQRV�FKRFDQWH��SHUR�DPERV�
FRPSDUWHQ�DOJXQDV�FDUDFWHUtVWLFDV�TXH�ORV�KDFHQ�VLPLODUHV�SDUD�OR�TXH�VH�
YD�D�DUJXPHQWDU�HQ�HVWH�WUDEDMR�

���(Q�DPERV�FDVRV�VH�DGYLHUWH�GH�XQD�SURKLELFLyQ�TXH�KD�VLGR�HVWDEOH�
FLGD�SRU�DOJXLHQ�TXH�WLHQH�DXWRULGDG�SDUD�HOOR��VHD�OD�DOFDOGtD�GH�XQ�SXHEOR�
GHVFRQRFLGR�� VHD� HO�*RELHUQR�GH�(VSDxD�R�HO� GH�XQD� FRPXQLGDG� DXWy�
QRPD�

��� (Q� DPERV� FDVRV� VH� SXHGH� LQWHQWDU� XQD� MXVWLILFDFLyQ� GH� ODV� GRV�
SURKLELFLRQHV�DSHODQGR�D�UD]RQHV�GH�VDOXG��GH�OD�VDOXG�GHO�DOPD�HQ�HO�FDVR�
SULPHUR�\�GH�OD�VDOXG�GHO�FXHUSR�HQ�HO�FDVR�VHJXQGR�

�� (Q�DPERV�FDVRV�HO�LQFXPSOLPLHQWR�GH�OD�SURKLELFLyQ�H[SUHVDGD�HQ�
ORV�FDUWHOHV�VH�FDVWLJD�FRQ�XQD�VDQFLyQ�HFRQyPLFD��(Q�HO�SULPHU�FDVR�HO�
LPSRUWH�GH�OD�VDQFLyQ�VH�KDFH�H[SOtFLWR�HQ�HO�SURSLR�FDUWHO��HQ�HO�VHJXQGR�
FDVR�ODV�VDQFLRQHV�HFRQyPLFDV�VH�HVSHFLILFDQ�HQ�OD�/H\����������GH����GH�
GLFLHPEUH��SRU�OD�TXH�VH�PRGLILFD�OD�/H\����������GH����GH�GLFLHPEUH��GH�
PHGLGDV�VDQLWDULDV�IUHQWH�DO�WDEDTXLVPR�\�UHJXODGRUD�GH�OD�YHQWD��HO�VXPL�
QLVWUR��HO�FRQVXPR�\�OD�SXEOLFLGDG�GH�ORV�SURGXFWRV�GHO�WDEDFR��%2(�GH�
���GH�GLFLHPEUH�GH�������SS��������� ��������HQ�OD�TXH�VH�H[SOLFLWD�TXH�
©�DV�LQIUDFFLRQHV�OHYHV�VH�VDQFLRQDUiQ�FRQ�PXOWD�GH����D���� HXURV��VDOYR�
OD� FRQVLVWHQWH� HQ� IXPDU� HQ� OXJDUHV� SURKLELGRV� SUHYLVWD� HQ� HO� DUWtFXOR�
�����D���TXH�VHUi�VDQFLRQDGD�FRQ�PXOWD�GH�KDVWD����HXURV�VL� OD�FRQGXFWD�
LQIUDFWRUD� VH� UHDOL]D� GH� IRUPD� DLVODGD�� ODV� JUDYHV�� FRQ�PXOWD� GHVGH� ����
HXURV� KDVWD� ������� HXURV�� \� ODV� PX\� JUDYHV�� GHVGH� ������� HXURV� KDVWD�
��������HXURV�ª

�� $PERV�FDVRV�SXHGHQ�VHU�FRQVLGHUDGRV�FRPR�HMHPSORV�SDUDGLJPi�
WLFRV�GH�DIUHQWDV�GHVGH�HO�SRGHU�SROtWLFR�D�OD�Pi[LPD�TXH�SURKtEH�SURKL�
ELU�� DXQTXH� OD� SURKLELFLyQ� HQ� FXHVWLyQ� VH� KDJD� HQ� QRPEUH� GH� QXHVWUD�
VDOXG�HVSLULWXDO�R�FRUSRUDO�

3HUR��FRPRTXLHUD�TXH�OD�SURKLELFLyQ�H[SOtFLWD�GH�OD�GHVFDUQDGD�SURVD�
EXURFUiWLFD�SDUHFH�HVWDU�UHxLGD�FRQ�OD�FRUWHVtD�TXH�SDUHFH�UHTXHULU�OD�FR�
UUHFFLyQ� SROtWLFD�� ORV� DFWRV� GLUHFWLYRV� GLUHFWRV�� FRPR� ORV� HMHPSOLILFDGRV�
HQ�ORV�HMHPSORV���\����VH�HQPDVFDUDQ�PHGLDQWH�HO�UHFXUVR�D�DFWRV�GH�KDEOD�

FLyQ�GHPRFUiWLFD�OD�EODVIHPLD�KD�HVWDGR�WLSLILFDGD�FRPR�GHOLWR�KDVWD�IHFKDV�PX\�UHFLHQ�
WHV��$Vt��HQ�HO�5HLQR�8QLGR�GH�OD�*UDQ�%UHWDxD�H�,UODQGD�GHO�1RUWH�OD�EODVIHPLD�KD�HVWD�
GR�WLSLILFDGD�FRPR�GHOLWR�KDVWD�HO�DxR�������DxR�HQ�HO�TXH�VH�HVWDEOHFH�TXH�©WKH�RIIHQFHV�
RI�EODVSKHP\�DQG�EODVSKHPRXV�OLEHO�XQGHU�WKH�FRPPRQ�ODZ�RI�(QJODQG�DQG�:DOHV�DUH�
DEROLVKHGª�VHJ~Q�UH]D�OLWHUDOPHQWH�OD�VHFFLyQ��������GH�OD�&ULPLQDO�-XVWLFH�DQG ,PPLJUDWLRQ�
$FW����� �+LOO�\�6DQGEHUJ��������
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GLUHFWLYRV�LQGLUHFWRV��(Q�HVWRV�FDVRV�QR�VH�SURKtEH�QDGD�GH�IRUPD�H[SOt�
FLWD� VLQR� TXH� OD� SURKLELFLyQ� VH� OOHYD� D� FDER�PHGLDQWH� HO� UHFXUVR� D� XQD�
LPSOLFDWXUD� TXH�VH�VXSRQH��GH�DFXHUGR�FRQ�HO�SULQFLSLR�GH�FRRSHUDFLyQ��
TXH�HO�KDEODQWH�HV�FDSD]�GH�KDFHU�

$Vt��HQ�WRGDV�ODV�GHSHQGHQFLDV�GH�FLHUWD�XQLYHUVLGDG�GHO�VXU�GH�(VSD�
xD��GH�FX\R�QRPEUH�Vt�TXH�TXLHUR�DFRUGDUPH��KD\�ILMDGRV�FDUWHOHV�FRQ�OD�
OH\HQGD�©*UDFLDV�SRU�QR�IXPDUª��<��HQ�XQ�ORDEOH�HVIXHU]R�GH�LQWHUQDFLR�
QDOLVPR��D�PL�HQWHQGHU�GLYLQR�VL�HQFXEULHVH�PiV�HO�DWHQWDGR�TXH�VH�FRPH�
WH�FRQWUD�OD�JUDPiWLFD�LQJOHVD��WDPELpQ�ILJXUD�OD�PLVPD�OH\HQGD�HQ�VX�WUD�
GXFFLyQ�DO�LQJOpV�FRPR�©7KDQN�\RX�IRU�QR�VPRNLQJª��VLF���/D�LPSOLFDFLyQ�
HVWULFWD��OR�PLVPR�HQ�OD�YHUVLyQ�FDVWHOODQD�FRPR�HQ�OD�YHUVLyQ�LQJOHVD�GHO�
OHWUHUR�HQ�FXHVWLyQ��HV�TXH�DOJXLHQ�DJUDGHFH�HO�KHFKR�GH�TXH�RWUR�DOJXLHQ�
QR�IXPH�HQ� OD�GHSHQGHQFLD�GH�TXH�VH� WUDWH��SHUR�QR�TXH�VH�SURKtED�IX�
PDU�� 3RU� HO� FRQWUDULR�� OD� LPSOLFDWXUD� FRQYHUVDFLRQDO� HV� SUHFLVDPHQWH� OD�
SURKLELFLyQ�GHO�DFWR�GH�IXPDU��3HUR��SDUD�TXH�SXHGD�IXQFLRQDU�XQD� LP�
SOLFDWXUD��HV�FRQGLFLyQ�QHFHVDULD�HO�TXH�VH�REVHUYH�HO�SULQFLSLR�GH�FRRSH�
UDFLyQ�� GH� PRGR� TXH�� FXDQGR� HO� KDEODQWH� QR� TXLHUH� R� QR� SXHGH� VHU�
FRRSHUDWLYR��GHFLPRV�TXH�OD�LPSOLFDWXUD�VH�FDQFHOD��*ULFH�������������HVWR�
HV��TXH�GHMD�GH�VXUWLU�HO�HIHFWR�GHVHDGR�\�HO�R\HQWH�LQWHUSUHWDUi�OLWHUDOPHQ�
WH�HO�TXH�DOJXLHQ�DJUDGHFH�HO�TXH�QR�VH�IXPH��SHUR�QR�TXH�HVWp�H[SOtFLWD�
PHQWH�SURKLELGR�HO�KDFHUOR��(�LQFOXVR��D�YHFHV��HO�FHOR�H[WUHPDGR�SRU�OD�
FRUUHFFLyQ�SROtWLFD�KDFH�TXH�VH�VXVWLWX\DQ�ORV�FOiVLFRV�\�H[SOtFLWRV�OHWUHURV�
GH�©3URKLELGR�IXPDUª�SRU�RWURV�GHO�WLSR�GHO�VLJXLHQWH�

(MHPSOR��

(O�HMHPSOR����DGHPiV�GH�PDQWHQHU�XQD�DPELJ�HGDG�DQiORJD�D� OD�GHO�
FDVR� DQDOL]DGR� DQWHULRUPHQWH�� OH� DxDGH� HO� SUHFLRVLVPR� YHUVDOOHVFR� GH�
FRQYHUWLU� XQD� SURKLELFLyQ� HQ� OD� REVHUYDFLyQ� GH� XQD� ´SROtWLFDµ� R� XQD�
´QRUPDµ��'H�QXHYR��\�GDGD�OD�DPELJ�HGDG�GHO�PHQVDMH��HO�R\HQWH�SXHGH�
QR�VHU�FRRSHUDWLYR�\�HQWHQGHU�TXH�TXLHQ�KD�HVFULWR�©7KDQN�\RX�IRU�RE�
VHUYLQJ�RXU�QR�VPRNLQJ�SROLF\ª�KD�TXHULGR�VLJQLILFDU�OR�TXH�OLWHUDOPHQWH�
VLJQLILFD�HVWD�IUDVH��HVWR�HV��TXH�DOJXLHQ�GD�ODV�JUDFLDV�SRU�HO�KHFKR�GH�TXH�

� 8VR�HO�WpUPLQR�LPSOLFDWXUD HQ�HO�VHQWLGR�HQ�HO�TXH�IXH�DFXxDGR�SRU�+��3��*ULFH��������
����
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VH� UHVSHWH� OD�QRUPDWLYD�GH�QR� IXPDU�� SHUR�QR�QHFHVDULDPHQWH� HO� TXH� HO�
KHFKR�GH�IXPDU�HVWp�H[SOtFLWDPHQWH�SURKLELGR�

<��VL�HQ�HO�HMHPSOR���VH�DOXGH��DO�PHQRV��D�DOJ~Q�WLSR�GH�QRUPDWLYD�VH�
J~Q� OD� FXDO� SDUHFH� LQFRQYHQLHQWH� R� GHVDFRQVHMDGR� HO� TXH� VH� IXPH�� KD\�
RWURV�FDVRV�HQ�ORV�TXH� HQ�DUDV�GH�OD�FRUUHFFLyQ�SROtWLFD�TXH�YHGD�HO�TXH�
VH�XVH�HO�YHUER�SURKLELU��DOJXQRV�GH�VXV�GHULYDGRV�R�DOJXQRV�GH�VXV�VXVWL�
WXWLYRV�HXIHPtVWLFRV��VH�UL]D�HO�UL]R�GH�OD�DPELJ�HGDG�DO�HOLPLQDU�FXDOTXLHU�
YHUER��(VWH�VHUtD�HO�FDVR�GH�ORV�GRV�HMHPSORV�VLJXLHQWHV�

(MHPSOR��

(MHPSOR��

(Q�ORV�HMHPSORV���\���QR�KD\�QLQJXQD�LQGLFDFLyQ�H[SOtFLWD�GH�OD�SURKL�
ELFLyQ� GH� IXPDU�� QL� VH� H[SUHVD� QLQJ~Q� WLSR� GH� DJUDGHFLPLHQWR� SRU� QR�
IXPDU��VLPSOHPHQWH�VH� LQGLFD�TXH�VH�WUDWD�GH�OXJDUHV�´OLEUHV�GH�WDEDFRµ��
DXQTXH��GH�QXHYR� OD�LORFXFLyQ�LQGLUHFWD�GH�DPERV�FDUWHOHV�VHD�OD�PLVPD�
TXH� OD�GH�XQD�SURKLELFLyQ�H[SOtFLWD��3HUR�HV�HO� FDVR�TXH�HVWRV�HMHPSORV�
DxDGHQ�XQD�QXHYD�DPELJ�HGDG�D�OD�GHO�HMHPSOR����DPELJ�HGDG��TXH��SRU�
OR�GHPiV��WLHQH�GRV�FRPSRQHQWHV�GLVWLQWRV��(O�SULPHUR�GH�HOORV�FRQVLVWH�
HQ�TXH��VL�XQR�KDFH�HVWULFWR�FDVR�D�OD�LORFXFLyQ�LQGLUHFWD�GH�DPERV�OHWUH�
URV�� QR� VRODPHQWH� HVWDUtD� SURKLELGR� IXPDU�� VLQR� TXH� WDPELpQ� OR� HVWDUtD�
FXDOTXLHU�RWUR� WLSR�GHO�XVR�GHO� WDEDFR��FRPR�SXHGD�VHU�HO�XVR�GHO� UDSp��
FRVD�TXH�QR�SXHGH�LQIHULUVH�GHO�HMHPSOR����<�HO�VHJXQGR�FRPSRQHQWH�HV��
TXL]iV��PiV� LOXVWUDWLYR� D~Q� GH� XQD� DPELJ�HGDG� FDOFXODGD� HQ� OD� TXH�� HQ�
DUDV�GH� OD�FRUUHFFLyQ�SROtWLFD�TXH�SURKtEH�SURKLELU��VH� LQGLFD� OD�SURKLEL�
FLyQ�PHGLDQWH�XQDV�SDODEUDV�TXH�SXHGHQ�VHU�LQWHUSUHWDGDV�GH�IRUPD�PX\�
GLVWLQWD��(IHFWLYDPHQWH�� VL� FXDOTXLHU�KDEODQWH� LQWHUSUHWD�QRUPDOPHQWH�HO�
OHWUHUR� ©7REDFFR�IUHHª� FRPR� XQ� VXVWLWXWLYR� SROtWLFDPHQWH� FRUUHFWR� GHO�
PiV� H[SOtFLWR� \� FOiVLFR� ©1R� VPRNLQJª� HV� SRUTXH� HO� VLJQLILFDGR�GH� ©7R�
EDFFR�IUHHª�HVWi�GHVDPELJXDGR�SRU�HO�XVR�\�VX LPSOLFDWXUD�HVWi�FRQYHQ�
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FLRQDOL]DGD��SHUR�QR�SRUTXH�VX�PHQVDMH�QR�VHD�DPELJXR�GH�SRU�Vt��<�HO�
PHQVDMH�GH�ORV�HMHPSORV���\���HV�DPELJXR�GH�SRU�Vt�HQ�IXQFLyQ�GH�OD�JUDQ�
SROLVHPLD� TXH� WLHQH� HO� DGMHWLYR� LQJOpV� IUHH��(IHFWLYDPHQWH�� HVWH� DGMHWLYR�
WLHQH��DO�PHQRV��TXLQFH�DFHSFLRQHV�SULQFLSDOHV��0HUULDP�:HEVWHU���VLHQGR�
HO�FDVR�GH�TXH�DOJXQDV�GH�HOODV�VRQ�RSXHVWDV�D�RWUDV��6L��GH�HVWDV�TXLQFH�
DFHSFLRQHV��GHVFDUWDPRV�DTXHOODV�TXH�QR�WHQGUtDQ�VHQWLGR�HQ�HO�FRQWH[WR�
GH�ORV�HMHPSORV����\����QRV�TXHGDUtDQ�WUHV�DFHSFLRQHV�TXH�Vt�WHQGUtDQ�VHQ�
WLGR�HQ�WDOHV�FRQWH[WRV�\�TXH�KDUtD�TXH�HO�DGMHWLYR�IUHH�IXHVH�VLQyQLPR�GH��
���XQKDPSHUHG��SHUPLWWHG�R�DOORZHG�����JUDWLV��JUDWXLWRXV�R�ZLWKRXW�FKDU�
JH��\����H[HPSW��GHYRLG�R�ZLWKRXW��)HUJXVVRQ���������6LHQGR�ODV�FRVDV�DVt��
HQ� OD� OH\HQGD�©7REDFFR�IUHHª�VH�PDQWLHQH�XQD�DPELJ�HGDG�FDOFXODGD�HQ�
OD� PHGLGD� HQ� TXH� SXHGH� LQWHUSUHWDUVH� FRPR�� ��� ´7REDFFR�
DOORZHG�SHUPLWWHGµ�� FRPR� ��� ´7REDFFR� IRU� IUHHµ�� R� FRPR� ��� ´([H�
PSW�GHYRLG�RI�WREDFFRµ�R�´:LWKRXW�WREDFFRµ��<�VL� WHQHPRV�HQ�FXHQWD�
TXH�²HQ�DUDV�GH XQD�FRUUHFFLyQ�SROtWLFD�TXH�H[LJH�TXH�VH�SURKtED�VLQ�KD�
FHU�PHQFLyQ�H[SOtFLWD�GH�OD�SURKLELFLyQ² OD�OH\HQGD�©7REDFFR�IUHHª�VH�KD�
DFXxDGR� SRU� DQDORJtD� FRQ� H[SUHVLRQHV� WDOHV� FRPR� IDW�IUHH�� VXJDU�IUHH��
IUDJUDQFH�IUHH� R� WROO�IUHH� QXPEHU�� HO� R\HQWH� SXHGH� DOHJDU HVWRV� FRQWUD�
HMHPSORV�SDUD�MXVWLILFDU�VX�YDULHGDG�GH�LQWHUSUHWDFLRQHV��SXHV�QLQJXQR�GH�
HVWRV�HMHPSORV�KDFHQ�UHIHUHQFLD�D�QLQJXQD�SURKLELFLyQ�� VLQR�D� OD� LQH[LV�
WHQFLD� R� DXVHQFLD� GH� JUDVD�� D]~FDU� \� RORU� HQ� GHWHUPLQDGRV� SURGXFWRV��
UHVSHFWLYDPHQWH�� HQ� ORV� WUHV� SULPHURV�� PLHQWUDV� TXH�� SDUD� PiV� LQUL�� HO�
FXDUWR�HMHPSOR�VLJQLILFD�SUHFLVDPHQWH�´OODPDGD�JUDWLV�R�JUDWXLWDµ�

3UHFLVDPHQWH��SDUD�HYLWDU�HO�TXH�DOJ~Q�KDEODQWH�SXHGD�DOHJDU�HQ�VX�ID�
YRU�TXH�LQFXPSOH�FRQ�OD�LORFXFLyQ�LQGLUHFWD�GH�ORV�HMHPSORV���\���SRUTXH�
VX� VLJQLILFDGR� HV� DPELJXR� HV� SDUD� OR� TXH�� HQ� DOJXQRV� FDVRV�� VH� FXHOJDQ�
OHWUHURV�FRPR�HO�GHO�HMHPSOR���

(MHPSOR��

&RQ�HVWH� HMHPSOR�HVWDPRV�DQWH�XQ�FDVR�GH�XQ�KtEULGR�VRUSUHQGHQWH�
HQ�HO�TXH��SRU�XQD�SDUWH��VH�SUHWHQGH�FXPSOLU�FRQ� OD�FRUUHFFLyQ�SROtWLFD�
TXH�SURKtEH�SURKLELU� DO� DGYHUWLUVH� DPELJXDPHQWH� ©7KLV� LV� D� VPRNH�IUHH�
EXLOGLQJª��SHUR�HQ�HO�TXH��SRU�RWUD�SDUWH�\�SDUD�HYLWDU�LQWHUSUHWDFLRQHV�QR�
GHVHDGDV� GH� OD� DVHYHUDFLyQ� DQWHULRU� ²TXH�� SRU� OR� GHPiV�� HQPDVFDUD� OD�
RUGHQ�R�PDQGDWR�PHGLDQWH�XQD�RUDFLyQ� DVHYHUDWLYD²�� VH� DxDGH� OD� LQFR�
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UUHFFLyQ�SROtWLFD�GH�OD�VHJXQGD�\�GH�OD�WHUFHUD�DVHYHUDFLRQHV��©6PRNLQJ�LV�
VWULFWO\�SURKLELWHGª�\�©9LRODWRUV�ZLOO�EH�SURVHFXWHGª��$KRUD�ELHQ��GDGR�OR�
H[SOtFLWR�GH�HVWDV�GRV�~OWLPDV�DVHYHUDFLRQHV��GRQGH�VH�HVSHFLILFD�TXH�VH�
WUDWD� GH� XQD� SURKLELFLyQ� HVWULFWD� \� GRQGH�� DGHPiV�� VH� LQIRUPD� GH� TXH�
FDHUi� WRGR� HO� SHVR� GH� OD� OH\� VREUH� TXLHQHV� LQFXPSODQ� WDO� SURKLELFLyQ��
FDEH� SUHJXQWDUVH� VL� OD� SULPHUD� GH� ODV� DVHYHUDFLRQHV� QR� HV� UHGXQGDQWH��
VDOYR�TXH�TXLHQ�KD\D�HVFULWR�HO�FDUWHO�HQ�FXHVWLyQ�WHQJD�PDOD�FRQFLHQFLD�
SRU�KDEHU�VLGR�WDQ�H[SOtFLWR�\�DPHQD]DGRU�HQ�VX�SURKLELFLyQ�\�SUHWHQGD�
GXOFLILFDUOD�FRQ�OD�DPELJ�HGDG�SROtWLFDPHQWH�FRUUHFWD�GH�OD�SULPHUD�DVH�
YHUDFLyQ�

,,,� '(/�¶352+,%,'2· $/�¶5(&20(1'$'2·

(Q�OD�VHFFLyQ�DQWHULRU�VH�KDQ�DQDOL]DGR�FDVRV�HQ�TXH�VH�UHFXUUH�D�H[�
SUHVLRQHV�SROtWLFDPHQWH�FRUUHFWDV�SDUD�DYLVDU�GH�TXH�XQD�DFFLyQ�FRQFUHWD�
HVWi�H[SOtFLWDPHQWH�SURKLELGD�SRU�OD�OHJLVODFLyQ�\��SRU�WDQWR��SXQLEOH�SRU�
OD�OHJLVODFLyQ�GH�TXH�VH�WUDWH��$KRUD�ELHQ��HQ�OD�PD\RU�SDUWH�GH�ORV�FDVRV�
ODV�OHJLVODFLRQHV�VXHOHQ�SURKLELU�DFFLRQHV��SHUR�QR�HO�XVR�GH�IUDVHV�R�WpU�
PLQRV�FRQFUHWRV��$XQTXH�KD\D�H[FHSFLRQHV�� FRPR� ODV� OHJLVODFLRQHV�TXH�
SURKtEHQ�HQ�XVR�GH�WpUPLQRV�EODVIHPRV�FRPR�HQ�HO�FDVR�GHO�HMHPSOR����
ODV� OH\HV�QR� VXHOHQ�SURKLELU�GLUHFWDPHQWH�HO�XVR�GH� WpUPLQRV�FRQFUHWRV��
SXHV�DO�OHJLVODGRU�OH�EDVWD�FRQ�HVSHFLILFDU�HO�WpUPLQR�TXH�GHEH�VHU�XVDGR�
HQ�FDGD�PRPHQWR�GH�DFXHUGR�FRQ�ORV�FULWHULRV�GH�FRUUHFFLyQ�SROtWLFD�GHO�
PRPHQWR�GH�TXH�VH�WUDWH��<�ORV�GLYHUVRV�FDPELRV�TXH�KD�VXIULGR�OD�HVSH�
FLILFDFLyQ�GHO�VH[R�HQ�HO�'�1�,��HVSDxRO�VHUtDQ�XQ�HMHPSOR�SDUDGLJPiWLFR�
GH�HVWR��&XDQGR�KD\�DOJ~Q�WpUPLQR�R�IUDVH�FX\RV�XVRV�QR�HVWiQ�H[SOtFL�
WDPHQWH�SURKLELGRV�SRU�OD�OHJLVODFLyQ�SHUR�TXH��VLQ�HPEDUJR��VH�FRQVLGH�
UDQ�TXH�QR�VRQ�SURSLRV�GH�VHU�XVDGRV�HQ�XQ�OHQJXDMH�FRQ�SUHWHQVLRQHV�GH�
FRUUHFFLyQ�SROtWLFD��HQWRQFHV�VH�UHFXUUH�DO�DUWLILFLR�GH�OD�UHFRPHQGDFLyQ�R�
GH�OD�VXJHUHQFLD��/RV�OLEURV�GH�HVWLOR�\�ODV�LQVWUXFFLRQHV�D�ORV�DXWRUHV�GH�
DUWtFXORV�HQ�UHYLVWDV�DFDGpPLFDV�VXHOHQ�VHU�XQ�iPELWR�DERQDGR�SDUD�LOXV�
WUDU�HVWD�FXHVWLyQ��(QWUH�RWUDV�FRVDV��HQ�HVWH�WLSR�GH�HVFULWRV�VH�SUHWHQGH�
TXH� ORV� DXWRUHV�� SHULRGLVWDV� R� ORFXWRUHV� GH� UDGLR� R� WHOHYLVLyQ�� HYLWHQ� HO�
XVR�GH�GHWHUPLQDGRV�WpUPLQRV�TXH�VH�FRQVLGHUDQ�LQVXOWDQWHV�X�RIHQVLYRV��
\�SRU�HOOR�YLWDQGRV�GHVGH�DOJXQD�FRQFHSFLyQ�GH�OD�FRUUHFFLyQ�SROtWLFD��\�
VXJLHUHQ�RWURV� WpUPLQRV�²PiV�R�PHQRV� VLQRQtPLFRV² FRPR�VXVWLWXWLYRV�
SROtWLFDPHQWH�FRUUHFWRV��<�DTXt�KD\�GRV�FDVRV�SDUDGLJPiWLFRV�����TXH�VH�
MXVWLILTXH�UD]RQDGDPHQWH�OD�VXVWLWXFLyQ��R����TXH�QR�VH�MXVWLILTXH�HQ�DEVR�
OXWR��(Q�DPERV�FDVRV�HO� UHVXOWDGR�QR� VHUi�RWUR�TXH�HO�KHFKR�GH�TXH�DO�
DXWRU� OH� HVWDUi� SURKLELGR�� YHWDGR�� VXJHULGR� R� GHVDFRQVHMDGR� HO� XVR� GH�
DOJ~Q� WpUPLQR�FRQFUHWR�\��SRU�FRQVLJXLHQWH��HO�DXWRU�HQ�FXHVWLyQ� WHQGUi�
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TXH� UHFXUULU� DO�XVR�GH� WpUPLQRV�TXH�QR�TXHUtD�XVDU� \�� OR�TXH� VHUtD�SHRU�
D~Q��WHQGUi�TXH�XVDU�XQ�VXSXHVWR�VLQyQLPR�TXH�GH�QLQJXQD�PDQHUD�UHFR�
JH�H[DFWDPHQWH�HO�VLJQLILFDGR�GHO�WpUPLQR�YLWDQGR����<�HOOR�SRUTXH�TXLH�
QHV�HVFULEHQ�OLEURV�GH�HVWLOR�R�JXtDV�GH�LQVWUXFFLRQHV�D�ORV�DXWRUHV�GH�WUD�
EDMRV�SDUD�UHYLVWDV�DFDGpPLFDV�DFW~DQ�FRPR�OH[LFyJUDIRV��VLHQGR�HO�FDVR�
TXH� ©7KH� OH[LFRJUDSKHU·V� MRE� LV� WR� LQFXOFDWH� XQGHUVWDQGLQJ� RI� H[SUHV�
VLRQV��WKDW�LV��WR�WHDFK�KRZ�WR�XVH�WKHP��+H�FDQ�EH�ZKROO\�VXFFHVVIXO�LQ�
WHDFKLQJ� WKH� XVH� RI� VHQWHQFHV� ZLWKRXW� FRQVLGHULQJ� LQ� ZKDW� VHQVH� WKH\�
PLJKW�EH�VDLG� WR�EH�HTXLYDOHQW��1RWKLQJ��DSSDUHQWO\��FRXOG�EH�PRUH� UH�
PRWH�WKDQ�PHDQLQJV�IURP�WKH�OH[LFRJUDSKHU·V�FRQFHUQª��4XLQH�����������
�����8Q�HMHPSOR�GH�HVWD�IRUPD�GH�DFWXDU�FRPR�OH[LFyJUDIRV�OR�HQFRQWUD�
PRV�HQ�OD�SiJLQD�ZHE�GH�7KH�%ULWLVK�6RFLRORJLFDO�$VVRFLDWLRQ��%6$� HQ�
DGHODQWH��� �EDMR�HO�HStJUDIH�©/DQJXDJH�DQG�WKH�%6$��6H[�DQG�*HQGHUª�\�
FRQ�HO� ORDEOH�SURSyVLWR�GH� ©DVVLVW�%6$�PHPEHUV� LQ� DYRLGLQJ� VH[LVW� ODQ�
JXDJH�E\�VKRZLQJ�SHRSOH�VRPH�RI� WKH� IRUPV� LW� WDNHV�DQG�E\�VXJJHVWLQJ�
QRQ�VH[LVW�DOWHUQDWLYHVª�� LQFOX\H�XQ� OLVWDGR GH�WpUPLQRV�FRQVLGHUDGRV�VH�
[LVWDV�SDUD�ORV�TXH�VH�LQGLFDQ�DOJXQDV�DOWHUQDWLYDV�FRQVLGHUDGDV�QR�VH[LV�
WDV�� <�� HQWUH� WDOHV� WpUPLQRV� YLWDQGRV�� VH� YHWD� H[SOtFLWDPHQWH� HO� DGMHWLYR�
VHPLQDO�D�OD�YH]�TXH�VH�SURSRQHQ�FRPR�VXVWLWXWRV�SODXVLEOHV�ORV�DGMHWLYRV�
FODVVLFDO� \� IRUPDWLYH�� TXH�� REYLDPHQWH�� QR� VRQ� VLQyQLPRV� GH� VHPLQDO�
�&KDPL]R�'RPtQJXH]���������'H�PRGR�TXH��FRPR�DILUPD�XQ�DFDGpPLFR�
GH�OD�OHQJXD�HQ�XQ�WUDEDMR�HQ�HO�TXH�VH�DQDOL]DQ�QXHYH�JXtDV�HVSDxRODV�GH�
OHQJXDMH� QR� VH[LVWD�� ©VL� VH� DSOLFDUDQ� ODV� GLUHFWULFHV� SURSXHVWDV� HQ� HVWDV�
JXtDV�HQ�VXV�WpUPLQRV�PiV�HVWULFWRV��QR�VH�SRGUtD�KDEODUª��%RVTXH��������
����� R� OR� TXH� VHUtD� SHRU� D~Q�� VHUtDPRV� UHRV� GH� IDOVHGDG� FXDQGR�KDEOD�
PRV�

$FWXDOPHQWH�� HO� XVR� GHO� VXVWDQWLYR� QHJUR�� TXH� HO� 'LFFLRQDULR� GH� OD�
5HDO�$FDGHPLD�(VSDxROD� �'5$(��HQ� DGHODQWH��GHILQH� FRPR� ©'LFKR�GH�
XQD�SHUVRQD��&X\D�SLHO�HV�GH�FRORU�QHJURª��HV�FRQVLGHUDGR�SROtWLFDPHQWH�
LQFRUUHFWR�\��SRU�WDQWR��YLWDQGR�HQ�FXDOHVTXLHUD�GLVFXUVRV�R�HVFULWRV�TXH�

� 2EYLDPHQWH��HQ�HVWRV�FDVRV�VH�HVWi�XVDQGR�HO�FRQFHSWR�GpELO�GH�VLQRQLPLD�FRPR�SDUH�
FLGR�GH� VLJQLILFDGR��SXHV�HV�PX\�SUREDEOH�TXH�HQ�XQD� OHQJXD�QDWXUDO�GDGD�QR�H[LVWDQ�
VLQRQLPLDV� SHUIHFWDV� ²VHD� TXH� VH� PDQHMH� XQD� QRFLyQ� GH� VLQRQLPLD� FRPR� OD� UHODFLyQ�
HQWUH�GRV R�PiV�SUHGLFDGRV�TXH�WLHQHQ�HO�PLVPR�VHQWLGR��VHD�TXH�VH�PDQHMH�XQD�QRFLyQ�
OHLEQL]LDQD�GH�VLQRQLPLD�FRPR�OD�GH�VXVWLWXLELOLGDG�VDOYD�YHULWDWH²��FRVD�TXH�KDQ�SXHVWR�GH�
UHOLHYH� OR� PLVPR� OLQJ�LVWDV� �&DVDV� *yPH]�� ����� \� ������ TXH� ILOyVRIRV� GHO� OHQJXDMH�
�4XLQH��������
� (IHFWLYDPHQWH��XQR�QR�VH�LPDJLQD�TXp�HV�OR�TXH�KDEUtDQ�HVFULWR�DOJXQRV�DXWRUHV�VL�QR�
KXELHVHQ�SRGLGR�XVDU� HO� DGMHWLYR� VHPLQDO��$Vt��SRU�HMHPSOR�� HQ�XQ� OLEUR� VREUH� OHQJXDMH�
WDE~��+XJKHV��������VH�XVD�GLH]�YHFHV�HVWH�DGMHWLYR��SHUR�QXQFD�VH�PHQFLRQD�HO�DGMHWLYR�
HQ�FXHVWLyQ�FRPR�YLWDQGR�
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WHQJDQ�SUHWHQVLRQHV�GH�DWHQHUVH�D�OD�FRUUHFFLyQ�SROtWLFD��GH�PRGR�VH�VXH�
OH�VXVWLWXLU�SRU�VXSXHVWRV�VLQyQLPRV� WDOHV�FRPR�PRUHQR��GH�FRORU��DIUL�
FDQR� R� VXEVDKDULDQR�� 4XL]iV�� GH� HVWRV� FXDWUR� VXSXHVWRV� VLQyQLPRV�� HO�
PiV� IUHFXHQWHPHQWH� XVDGR� ²HVSHFLDOPHQWH� FXDQGR� VH� WUDWD� GH� QRWLFLDV�
UHODFLRQDGDV�FRQ�LQPLJUDQWHV�LOHJDOHV² VHD�HO�VXVWDQWLYR�VXEVDKDULDQR��GH�
PDQHUD�TXH�FDVL�WRGRV�ORV�GtDV�QRV�HQFRQWUDPRV�FRQ�WLWXODUHV�GH�SUHQVD�
FRPR�©/OHJD�D�0HOLOOD�XQD�SDWHUD�FRQ�XQRV����VXEVDKDULDQRVª�R�©&XDWUR�
VXEVDKDULDQRV� HQWUDQ� D� QDGR� HQ� &HXWD� WUDV� OD� WUDJHGLD� GHO� 7DUDMDOª� �(O�
0XQGR�\�(O�3DtV� UHVSHFWLYDPHQWH�� GH� ��GH�PDU]R�GH� �������'H�PRGR�
TXH��SDUD� HVWRV�GRV�GLDULRV�� SDUHFH� VHU� TXH� OD� VXVWLWXFLyQ�GHO� VXVWDQWLYR�
QHJUR� SRU� HO� VXVWDQWLYR� VXEVDKDULDQR� HV� FRQVLGHUDGD� OD� DGHFXDGD� SDUD�
HYLWDU� FDHU� HQ� DOJ~Q� WLSR� GH� LQFRUUHFFLyQ� SROtWLFD�� 3HUR� HV� HO� FDVR� TXH�
QHJUR�\�VXEVDKDULDQR�QR�VRQ�VLQyQLPRV��VLQR�TXH�HVWDPRV�DQWH�XQ�FDVR�
GH�KLSRQLPLD�HQ�OD�PHGLGD�HQ�TXH�KD\�VXEVDKDULDQRV�TXH�QR�VRQ�QHJURV�
FRPR�SUXHED�HO�KHFKR�GH�TXH�WDQ�VXEVDKDULDQRV�VHUtDQ�'DQLHO�)UDQoRLV�
0DODQ� ������������� HO� SDVWRU� SURWHVWDQWH TXH� SDVD� SRU� VHU� HO� Pi[LPR�
H[SRQHQWH�GHO�QDFLRQDOLVPR�DIULNiQHU�UDFLVWD�TXH�FUHy�HO�DSDUWKHLG��FRPR�
1HOVRQ�0DQGHOD��TXLHQ�TXL]iV� IXH� OD�YtFWLPD�PiV�IDPRVD�GHO�DSDUWKHLG��
(VWR�HV��HQ�HVWH�FRQWH[WR�QHJUR�HV�XQ�KLSyQLPR�GH�VXEVDKDULDQR��PLHQ�
WUDV�TXH�HO�VHJXQGR�VXVWDQWLYR�HV�XQ�WpUPLQR�VXSHURUGHQDGR�R�KLSHUyQL�
PR�FRQ�UHVSHFWR�DO�SULPHUR�HQ�OD�PHGLGD�HQ�TXH�HO�FRQMXQWR�GH�ORV�VXE�
VDKDULDQRV� LQFOX\H� DO� FRQMXQWR� GH� ORV� QHJURV�� SHUR� QR� DO� UHYpV�� &RPR�
FRQVHFXHQFLD�GH�HOOR��QR�VH�SXHGH�OOHYDU�D�FDER�OD�VXVWLWXFLyQ�VDOYD�YHULWD�
WH�GHO�VXVWDQWLYR�QHJUR�SRU�HO�VXVWDQWLYR�VXEVDKDULDQR��<�VL�HVWD�VXVWLWX�
FLyQ�VH�OOHYD�D�FDER�FRQ�WDQWD�IUHFXHQFLD�HQ�OD�MHUJD�GH�OD�FRUUHFFLyQ�SROt�
WLFD�FRPR�SDUD�TXH�QRUPDOPHQWH�QR�VH�UHSDUH�HQ�VX�LQFRQJUXHQFLD��TXL�
]iV�VHD�GHELGR�D� OD�DPELJ�HGDG GHO�VXVWDQWLYR�VXEVDKDULDQR��TXH��GH�XQ�
VLJQLILFDGR�D[LROyJLFDPHQWH�QHXWUR�FRPR�©1DWXUDO�GHO�ÉIULFD�VXEVDKDULD�
QDª� �'5$(��� KD� SDVDGR� D� XVDUVH� GH� IRUPD� HXIHPtVWLFD� \� SROtWLFDPHQWH�
FRUUHFWD�SDUD�©GHILQLU��VLQ�GLVWLQFLyQ��D� ORV� LQPLJUDQWHV�TXH�SURFHGHQ�GH�
OD�]RQD�PHULGLRQDO�GHO�'HVLHUWR�GHO�6DKDUD�R�D�ORV�QDWXUDOHV�GH�HVWRV�WHUUL�
WRULRV��GDQGR�SRU�KHFKR�TXH�WRGRV�VRQ�GH�UD]D�QHJUDª��$OODV�/ORUHQWH�\�
'tD]� 6DOJDGR�� ������ ������ 3UHFLVDPHQWH� SRU� HOOR� HV� SRU� OR� TXH� VH� GHV�

� 3DVR�SRU�DOWR��SDUD�QR�FRPSOLFDU�HO�HMHPSOR�PiV�GH�ORV�QHFHVDULR�TXH�KD\�VHUHV�KXPD�
QRV�GH�UD]D�QHJUD�FX\RV�RUtJHQHV�JHRJUiILFRV�QR�HVWiQ�HQ�ÉIULFD�FRPR�HV�HO�FDVR�GH�ORV�
KDELWDQWHV� GH�0HODQHVLD�� WRSyQLPR� TXH�� SRU� FLHUWR�� DFXxy� HO� QDYHJDQWH� IUDQFpV� -XOHV�
6pEDVWLHQ�&pVDU�'XPRQW� G·8UYLOOH ������������ HQ� ����� SDUD� UHIHULUVH� D� XQ� JUXSR� GH�
LVODV�GHO�SDFtILFR�FX\RV�KDELWDQWHV�WHQtDQ�OD�SLHO�GH�GLVWLQWR�FRORU�TXH�OD�GH�ORV�KDELWDQWHV�
GH�OD�3ROLQHVLD�\�GH�OD�0LFURQHVLD�\�TXH�VLJQLILFD�SUHFLVDPHQWH�´LVODV�GH�QHJURVµ�R�´LVODV�
QHJUDVµ�
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DFRQVHMD�HO�XVR�GHO�VXVWDQWLYR�VXEVDKDULDQR�FRPR�WpUPLQR�SDUD�UHIHULUVH�
D�ODV�SHUVRQDV��\��DXQTXH�VH�WROHUH�VX�XVR�SRU�OD�LPSODQWDFLyQ�TXH�WLHQH�VH�
DFRQVHMD�TXH�VH�DYLVH�©GH�OD�LPSUHFLVLyQ��VXEVDKDULDQR�QR�HV�XQ�FRQFHSWR�
UDFLDO��VLQR�XQD�DFRWDFLyQ�JHRSROtWLFD�TXH�VH�UHILHUH�D�SDtVHV�R�]RQDV�JHR�
JUiILFDV�� SHUR� QR� D� SHUVRQDV«� >'H� PRGR� TXH@� SXHGH� GHFLUVH� TXH� XQ�
LQPLJUDQWH�HV�GH�RULJHQ�VXEVDKDULDQR�R�TXH�SURFHGH�GH�OD�]RQD�VXEVDKD�
ULDQD� FRPR� DFHSFLyQ� JHRJUiILFD�� SHUR� QXQFD� HQ� VHQWLGR� pWQLFR� �HV� XQ�
VXEVDKDULDQR��ª��$OODV�/ORUHQWH�\�'tD]�6DOJDGR�������������%DVWDUGLOODV�GHO�
RULJLQDO��

<��VL�SDUHFH�TXH�UD]RQDEOH�HO�TXH�QR�VH�GHED�XWLOL]DU�HO� WpUPLQR�VXE�
VDKDULDQR�HQ�VHQWLGR�pWQLFR��PXFKR�PiV�UD]RQDEOH� OR�VHUi�HO�TXH�QR� VH�
GHED� XWLOL]DU� SDUD� LQGLFDU� OD� QDFLRQDOLGDG� GH� XQD� SHUVRQD�� 3HUR�� FRPR�
TXLHUD�TXH� HQ�PXFKRV� FDVRV� ORV� FULWHULRV�GH� FRUUHFFLyQ�SROtWLFD�SULPDQ�
FRQ�UHVSHFWR�D�FXDOHVTXLHUD�RWURV�FULWHULRV�FRPR�HO�GH�OD�UD]RQDELOLGDG�R�
HO�GH�OD�DGHFXDFLyQ�HQWUH�HO�LQWHOHFWR�\�OD�FRVD��QRV�HQFRQWUDPRV�FRQ�FD�
VRV�HQ�ORV�TXH�HO�DGMHWLYR�VXEVDKDULDQR�VH�XVD�LQFOXVR�SDUD�LQGLFDU�OD�QD�
FLRQDOLGDG� GH� XQ� LQGLYLGXR�� <� HOOR� QR� RFXUUH� VRODPHQWH� HQ� FRQWH[WRV�
SHULRGtVWLFRV�FRPR�ORV�VHxDODGRV�DQWHULRUPHQWH��VLQR�LQFOXVR�HQ�VHQWHQ�
FLDV� MXGLFLDOHV��GRQGH� VHUtD�GH� HVSHUDU� DOJ~Q� WLSR�GH�SUHFLVLyQ�HQ�HO�XVR�
GHO�OHQJXDMH��$Vt��HQ�XQ�DXWR�UHFLHQWH�VREUH�GHWHUPLQDGRV�LQFLGHQWHV�HQ�
WUH� LQPLJUDQWHV�\� OD�SROLFtD�HVSDxROD�HQ�0HOLOOD�� HO� MXH]�DGMXGLFD�OD�´FLX�
GDGDQtD�VXEVDKDULDQDµ�D�ORV�LQPLJUDQWHV�����©VH�REVHUYD�FRPR�YDULRV�FLX�
GDGDQRV�VXEVDKDULDQRV�VRQ�HQWUHJDGRV�SRU�DJHQWHV�GH�OD�*XDUGLD�&LYLO�D�
ODV�IXHU]DV�DX[LOLDUHV�PDUURTXtHVª��\����©TXH�WDOHV�FLXGDGDQRV�VXEVDKDULD�
QRV�KDEUtDQ�OOHJDGR�LQFOXVR�D�VREUHSDVDU�OD�WRWDOLGDG�GHO�SHUtPHWUR�IURQ�
WHUL]Rª� �)XQGDPHQWRV� MXUtGLFRV�� ��� ��� 6XEUD\DGR� \� QHJULWDV� GHO� RULJLQDO��
EDVWDUGLOODV�PtDV���<��GDGR�TXH�HO�VXVWDQWLYR�FLXGDGDQR�VLJQLILFD�©3HUVRQD�
FRQVLGHUDGD� FRPR� PLHPEUR� DFWLYR� GH� XQ� (VWDGR�� WLWXODU� GH� GHUHFKRV�
SROtWLFRV�\�VRPHWLGR�D�VXV�OH\HVª��'5$(���HO�DXWRU�GHO�GRFXPHQWR�MXUtGL�
FR�FLWDGR�KD�WHQLGR�TXH�LQYHQWDUVH�XQD�VXSXHVWD�FLXGDGDQtD�VXEVDKDULDQD�
SDUD� HYLWDU� XVDU� FXDOTXLHU� RWUR� WpUPLQR� TXH�� DXQTXH� IXHVH�PiV� SUHFLVR�
TXH�HO�DGMHWLYR�VXEVDKDULDQR�²\�TXL]iV�SUHFLVDPHQWH�SRU�HOOR² SRGUtD�VHU�
FRQVLGHUDGR�SROtWLFDPHQWH� LQFRUUHFWR��(VWR� HV�� VL� HV� HO� FDVR� HQ�TXH�KD\�
TXH�HOHJLU�HQWUH�OD�SUHFLVLyQ�HQ�OD�H[SUHVLyQ�\� OD�FRUUHFFLyQ�SROtWLFD��KD\�
TXH�RSWDU�SRU�HVWD�~OWLPD�\�VDFULILFDU�OD�SULPHUD�

� ©'LOLJHQFLDV� SUHYLDV� GHO� SURFHGLPLHQWR� DEUHYLDGR� � �������� �����ª� GHO� -X]JDGR� GH�
3ULPHUD�,QVWDQFLD�H�,QVWUXFFLyQ�1����GH�0HOLOOD�
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(Q�OD�VHFFLyQ�DQWHULRU�VH�KDQ�DQDOL]DGR�FDVRV�HQ�ORV�TXH�VH�SUHYLHQH�D�
DXWRUHV�R�KDEODQWHV�VREUH�OD�LQFRUUHFFLyQ�SROtWLFD�GH�DOJXQRV�WpUPLQRV�GH�
FDUD�D�TXH�QR�VH�XVHQ�HQ�HO�IXWXUR��HVWR�HV��HQ�ORV�TXH�VH�OOHYD�D�FDER�XQD�
WDUHD�SUHYHQWLYD��3HUR�FXDQGR�HV�HO�FDVR�GH�TXH�DOJ~Q�WpUPLQR�R�DOJXQD�
LGHD�FRQVLGHUDGRV�SROtWLFDPHQWH�LQFRUUHFWRV�HQ�OD�DFWXDOLGDG�VH�KDQ�XVDGR�
HQ�HO�SDVDGR�\�\D�QR�HV SRVLEOH�UHPHGLDU�OR�TXH�HVWi�HVFULWR��HQWRQFHV�VH�
SURSRQHQ�EiVLFDPHQWH�GRV�PHFDQLVPRV�GLVWLQWRV�SDUD�SRQHU� UHPHGLR�D�
OR�TXH�\D�HVWi�HVFULWR�����OD�SURSXHVWD�GH�´UHHVFULELUµ�ORV�WH[WRV�GHO�SDVD�
GR��\����OD�SURSXHVWD�GH�XQD�UHOHFWXUD�R�UHLQWHUSUHWDFLyQ�GLVWLQWD�D�OD�TXH�
WUDGLFLRQDOPHQWH�VH�KD�KHFKR�GH�WDOHV�WH[WRV�

8Q�FDVR�SDUDGLJPiWLFR�GH�UHHVFULWXUD�GHO�SDVDGR�HV�HO�GH�OD�WDUHD�TXH�
VH�SURSXVR�OOHYDU�D�FDER�7KRPDV�%RZGOHU�������������HQ�VX�7KH�)DPLO\�
6KDNHVSHDUH�� LQ�RQH� YROXPH�� ,Q�ZKLFK�QRWKLQJ� LV� DGGHG� WR� WKH�RULJLQDO�
WH[W�� EXW� WKRVH� ZRUGV� DQG� H[SUHVVLRQV� DUH� RPLWWHG� ZKLFK� FDQQRW� ZLWK�
SURSULHW\�EH�UHDG�DORXG� LQ�D�IDPLO\���������(IHFWLYDPHQWH��7KRPDV�%R�
ZGOHU�VH�SURSXVR�QDGD�PHQRV�TXH�H[SXUJDU�ODV�REUDV�GH�6KDNHVSHDUH�FRQ�
REMHWR�GH�TXH�SXGLHVHQ� VHU� OHtGDV�HQ� IDPLOLD� VLQ� DWHQWDU�FRQWUD� ORV�FRQ�
YHQFLRQDOLVPRV�YLFWRULDQRV��(O�UHVXOWDGR�GH�HOOR�HV�TXH�%RZGOHU�KD�FRQ�
VHJXLGR� HO� UDUR� SULYLOHJLR� GH� TXH� VX� DSHOOLGR� VH� KD\D� FRQYHUWLGR� HQ� XQ�
HSyQLPR�\�KD\D�GDGR�OXJDU�DO�YHUER�LQJOpV�ERZGOHUL]H�FRPR�VLQyQLPR�GH�
FHQVRU��H[SXUJDWH�R�FOHDQ�XS��)HUJXVVRQ���������'H�PDQHUD�TXH�ERZGOH�
UL]H� HVWi� GRFXPHQWDGR� HQ� LQJOpV� GHVGH� ����� FRQ� HO� VLJQLILFDGR� GH� ©WR�
H[SXUJDWH� �D�ERRN�RU�ZULWLQJ��� E\�RPLWWLQJ�RU�PRGLI\LQJ�ZRUGV�RU�SDV�
VDJHV�FRQVLGHUHG�LQGHOLFDWH�RU�RIIHQVLYH��WR�FDVWUDWHª��2('���( LQFOXVR�VH�
KDQ�DFXxDGR�HQ�OD�OHQJXD�LQJOHVD�ORV�VXVWDQWLYRV�GHULYDGRV�GH�HVH�YHUER�
ERZGOHULVP�� ERZGOHUL]DWLRQ� �+XJKHV�� ������ ���� \�� DXQTXH� QR� UHFRJLGR�
SRU�*��+XJKHV�SHUR�Vt�HQ�RWURV�OXJDUHV��ERZGOHUL]HU��0HUULDP�:HEVWHU���
8Q�HMHPSOR�GH�HVWD�ODERU�GH�HOLPLQDFLyQ�GH�SDVDMHV�LQFRQYHQLHQWHV�SDUD�
VX� OHFWXUD� HQ� IDPLOLD� HV� HO� GH� OD� GHVDSDULFLyQ� GH� XQ� FyPLFR� SDVDMH� GH�
+HQU\�9��,,,��LY���������HQ�HO�TXH�HO�SHUVRQDMH�GH�$OLFH�OH�HQVHxD�DO�SHU�
VRQDMH�GH�.DWKDULQH�ORV�QRPEUHV�GH�ODV�SDUWHV�GHO�FXHUSR�HQ�LQJOpV��3XHV�
ELHQ��HVWH�SDVDMH�IXH�HOLPLQDGR�FRPSOHWDPHQWH�SRU�%RZGOHU�SRUTXH��FR�
PR�pO�PLVPR�VRVWLHQH�HQ�HO�©3UHIDFH�WR�WKH�)RXUWK�(GLWLRQª�GH�VX�REUD��
HO�WH[WR�VKDNHVSHULDQR�©ZDV�ZULWWHQ�LQ�FRPSOLDQFH�ZLWK�WKH�EDG�WDVWH�RI�
WKH�DJH��IRU�WKH�H[SUHVV�SXUSRVH�RI�UDLVLQJ�D�ODXJK�DW�WKH�FRQFOXVLRQ��E\�
LQWURGXFLQJ�� WKURXJK� WKH�PHGLXP� RI� LPSHUIHFW� SURQXQFLDWLRQ�� WKH� WZR�
PRVW� LQGHFHQW�ZRUGV� LQ� WKH�)UHQFK� ODQJXDJH�ª� �%RZGOHU�� ������ YL���$Vt�
SXHV��HO�PDO�JXVWR�GH�OD�pSRFD�HQ�OD�TXH�6KDNHVSHDUH�HVFULELy�\�OD�LQWHQ�
FLyQ�GH�KDFHU�UHtU�SDUHFHQ�UD]RQHV�VXILFLHQWHV�SDUD�HOLPLQDU�HO�SDVDMH��HQ�
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HO� TXH�� DGHPiV�� VH� XVDQ�� HQ� RSLQLyQ� GH� %RZGOHU�� ODV� GRV� SDODEUDV�PiV�
LQGHFHQWHV�GH� OD� OHQJXD�IUDQFHVD��TXH� UHVXOWDQ�VHU� WDOHV�GHELGR�D� OD�SUR�
QXQFLDFLyQ� D� OD� IUDQFHVD� GH� ORV� VXVWDQWLYRV� LQJOHVHV� IRRW� \ FRXQW� �SRU�
JRZQ���TXH�KDFHQ�TXH�VXHQHQ�D�RtGRV�GH�.DWKDULQH�FRPR�IRXWUH�\�FRQQH��
UHVSHFWLYDPHQWH� �6KHZPDNHU�� ������� &RPR� UHVXOWDGR� GH� HOOR�� HO� FOtPD[�
KXPRUtVWLFR�²TXH�GH�WDQ�PDO�JXVWR�OH�SDUHFtD�D�%RZGOHU² VH�DOFDQ]D�SUH�
FLVDPHQWH�FXDQGR�.DWKDULQH�UHSLWH�SRU�WUHV�YHFHV�ODV�SDODEUDV�TXH�OD�HV�
FDQGDOL]DQ�FXDQGR�H[FODPD��©'H�IRRW�HW�GH�FRXQW��2�6HLJQHXU�'LHX��FH�
VRQW�PRWV�GH�VRQ�PDXYDLV��FRUUXSWLEOH��JURV��HW� LPSXGLTXH��HW�QRQ�SRXU�
OHV�GDPHV�G·KRQQHXU�G·XVHU�� MH�QH� YRXGUDLV�SURQRQFHU� FHV�PRWV�GHYDQW�
OHV� VHLJQHXUV� GH� )UDQFH� SRXU� WRXW� OH�PRQGH�� )RK�� OH� IRRW� HW� OH� FRXQW��
1pDQPRLQV�� MH� UpFLWHUDL� XQH� DXWUH� IRLV�PD� OHoRQ� HQVHPEOH�� GH�KDQG��GH�
ILQJUHV��GH�QDLOV��GH� DUP��GH�HOERZ��GH�QLFN��GH� VLQ��GH� IRRW��GH� FRXQWª��
3HUR� HVWR� QR� OR� FRQRFHUi� QXQFD� TXLHQ� KD\D� OHtGR� D� 6KDNHVSHDUH� HQ� OD�
YHUVLyQ�GH�%RZGOHU��<�DXQTXH�GHVGH�QXHVWUR�SXQWR�GH�YLVWD�ORV�HVFU~SX�
ORV�GH�%RZGOHU�QRV�SDUH]FDQ�IUXWR�GH�XQD�FLHUWD�EHDWHUtD�GHFLPRQyQLFD��
SDUHFH�TXH�FUHy�HVFXHOD�HQWUH� ORV�HGLWRUHV�GH�OD�REUD�GH�6KDNHVSHDUH�HQ�
ORV�VLJORV�;,;�\�;;�KDVWD�HO�SXQWR�GH�TXH�©LW�LV�RQO\�IDLUO\�UHFHQWO\�WKDW�
VFKRRO� HGLWLRQV� RI� 6KDNHVSHDUH� KDYH� EHFRPH� XQH[SXUJDWHGª� �+XJKHV��
�����������(V�PiV��WRGDYtD�D�PHGLDGRV�GH�ORV�DxRV����GHO�VLJOR�;;�WRGDV�
\�FDGD�XQD�GH�ODV�RQFH�HGLFLRQHV�HVFRODUHV�GH�0DFEHWK�H[LVWHQWHV�HVWDEDQ
H[SXUJDGDV��/\QFK�\�(YDQV��������

6L�OD�IDHQD�GH�%RZGOHU�QRV�SDUHFH�IUXWR�GH�XQD�FLHUWD�EHDWHUtD�YLWRULD�
QD� \� GHFLPRQyQLFD� TXL]iV� VHD� SRUTXH� QXHVWURV� FULWHULRV� GH� FRUUHFFLyQ�
SROtWLFD�KD\DQ�FDPELDGR�GHVGH�HO�VLJOR�;,;��SHUR�QR�SRUTXH�HQ�OD�DFWXD�
OLGDG�QR�VH�VLJDQ�KDFLHQGR�SURSXHVWDV�VLPLODUHV�FRPR�HV�OD�GH�HOLPLQDU�OD�
UHSUHVHQWDFLyQ� WHDWUDO�GH�XQ�FOiVLFR�TXH�DWHQWDUtD�FRQWUD� ORV�FULWHULRV�GH�
FRUUHFFLyQ�SROtWLFD�GH� OD� DFWXDOLGDG��R�� DO�PHQRV�� FRQWUD� ORV� FULWHULRV�GH�
FRUUHFFLyQ�SROtWLFD�GH�©DOJXQDV�PLOLWDQWHV�GH�OD�UDPD�XOWUDUUDGLFDO�IHPLQD�
]Lª��3pUH]�5HYHUWH������������(O�FDVR�DO�TXH�VH�UHILHUH�$��3pUH]�5HYHUWH�HV�
HO�GH�OD�WUDGLFLRQDO�UHSUHVHQWDFLyQ�GHO�'RQ�-XDQ�7HQRULR��GH�-RVp�=RUUL�
OOD��FX\D�SXHVWD�HQ�HVFHQD�VXHOH�VHU�PX\�KDELWXDO�HQ�PXFKRV�WHDWURV�HVSD�
xROHV�HO���GH�QRYLHPEUH�SDUD�FHOHEUDU�HO�'tD�GH�7RGRV�ORV�6DQWRV��3HUR�
FRPRTXLHUD�TXH�HO�SHUVRQDMH�GH�'RQ� -XDQ�DWHQWDUtD� FRQWUD� ORV�FULWHULRV�
GH�FRUUHFFLyQ�SROtWLFD�GH�OD�GDPD�D�TXLHQ�FLWD�3pUH]�5HYHUWH�VLQ�QRPEUDU�
OD�\�SDUHFH�GLItFLO�´UHHVFULELUµ OD�REUD�GH�-��=RUULOOD�VLQ�GHVYLUWXDUOD�KDVWD�
HO�SXQWR�GH�KDFHUOD�LUUHFRQRFLEOH��OD�VROXFLyQ�QR�SDUHFH�VHU�RWUD�TXH�OD�GH�
LPSHGLU�VX�UHSUHVHQWDFLyQ��SXHV�©(O�SHUVRQDMH�HV�PDFKLVWD�KDVWD�HO�ULGtFX�
ORª��DILUPD�SRU�HVFULWR�XQD�GH�HOODV��DxDGLHQGR��FRQ�FLHUWD�GLVOH[LD�VLQWiF�
WLFD��GLFKR�VHD�GH�SDVR���©(V�HO�SURWRWLSR�GH�DTXHOOR�TXH�EXHQD�SDUWH�GH�OD�



�� 3('52�-��&+$0,=2�'20Ì1*8(=

FLXGDGDQtD�TXHUHPRV�HUUDGLFDU��OD�DFWLWXG�FKXOHVFD��HO�GHVSUHFLR�D�ODV�PX�
MHUHV��OD�H[DOWDFLyQ�GH�DOJR�D�OR�TXH�OODPDQ�DPRU�KDVWD�OD�PXHUWH����)RUPD�
SDUWH� GH�XQD� WUDGLFLyQ�TXH�KDEUtD� TXH�GHVWHUUDU�GH�XQD�YH]�SRU� WRGDVª��
�3pUH]�5HYHUWH�����������%DVWDGLOODV�GHO�RULJLQDO���<�HOOR�D�SHVDU�GH�TXH�OD�
HO�PLWR�GH�GRQ� -XDQ� VHD� WDQ� FHQWUDO� HQ� OD� OLWHUDWXUD� HXURSHD�FRPR�SDUD�
TXH� VH� KD\D� FRQYHUWLGR� HQ� XQ� HSyQLPR� HQ�PXFKDV� OHQJXDV� HXURSHDV� \�
KD\D� VLGR� UHLQWHUSUHWDGR� SRU� ORV�PiV� GLYHUVRV� OLWHUDWRV� GHVGH� 7LUVR� GH�
0ROLQD� �(O� EXUODGRU� GH� 6HYLOOD� \� FRQYLGDGR� GH� SLHGUD�� ������ D� $]RUtQ�
�'RQ�-XDQ��������SDVDQGR�SRU�0ROLqUH��'RP�-XDQ�RX�OH�IHVWLQ�GH�3LHUUH��
�������0R]DUW��,O�GLVVROXWR�SXQLWR�RVVLD�LO�'RQ�*LRYDQQL�������� R�/RUG�
%\URQ��'RQ�-XDQ���������SRU�FLWDU�VRODPHQWH�D�DXWRUHV�GHVWDFDGRV�GH�WUHV�
QDFLRQDOLGDGHV� GLVWLQWDV��<� GH�PRGR� DQiORJR�� HO� GHVFRQRFLPLHQWR� GH� OD�
ILJXUD�GH�GRQ�-XDQ�QRV�LPSHGLUi��FRPR�FRQVHFXHQFLD��VDERUHDU�\�HQWHQ�
GHU� DTXHO�SDUHDGR�PDFKDGLDQR�HQ�HO�TXH� VH� DILUPD�� ©«$XQTXH�D�YHFHV�
VDEH�2QiQ�PXFKR�TXH�LJQRUD�'RQ�-XDQª��0DFKDGR��������������3RU�QR�
PHQFLRQDU��TXH�OD�ILJXUD�GH�GRQ�-XDQ�QR�HV�VRODPHQWH�XQD�ILJXUD�OLWHUDULD��
VLQR� WDPELpQ� ILORVyILFD�� 3RU� HOOR� 6�� .LHUNHJDDUG� FRQYLUWLy� D� GRQ� -XDQ�
QDGD�PHQRV�TXH�HQ�HO�VtPEROR�GHO�´HVWDGLR�HVWpWLFRµ��HQ�HO�TXH�VH�EXVFD�
VRODPHQWH�HO�YLYLU�VHQVDFLRQHV�SODFHQWHUDV�GHVGH�XQD�SHUVSHFWLYD�HJRFpQ�
WULFD��IUHQWH�DO�HVWDGLR�pWLFR��VLPEROL]DGR�SRU�$EUDKiQ��FX\R�FRPSURPLVR�
SDUD� FRQ�<DKYp� OR� OOHYD� LQFOXVR� DO� LQWHQWR� GH� VDFULILFDU� D� VX� KLMR� ,VDDF�
�.LHUNHJDDUG��������

&XDQGR�QR�SDUHFH�SURFHGHQWH� OD�SURSXHVWD�GH�SURKLELU�DOJ~Q�HVFULWR�
GHO�SDVDGR�TXH��VLQ�HPEDUJR��QR�SDUHFH�FRLQFLGLU�FRQ�QXHVWUDV�FUHHQFLDV�
X�RSLQLRQHV�DFWXDOHV��HQWRQFHV�VH�UHFXUUHQ�D�GRV�PHFDQLVPRV�GLIHUHQWHV�
SDUD�TXH�OR�TXH�GHFtD�HO�WH[WR�GHO�SDVDGR�GLJD�OR�TXH�D�QRVRWURV�QRV�KX�
ELHVH�JXVWDGR�TXH�KXELHUD�GLFKR�����OD� LQWHUSRODFLyQ�GH�DOJ~Q�WpUPLQR�R�
IUDVH�TXH�QR�DSDUHFH�HQ�HO�RULJLQDO��\���� OD� UHLQWHUSUHWDFLyQ�GHO� WH[WR�HQ�
FXHVWLyQ�LQFOXVR�HQ�FRQWUD�GH�LQWHUSUHWDFLRQHV�DYDODGDV�SRU�PXFKRV�DxRV�
GH� DFXHUGR�HQWUH� ORV�HVSHFLDOLVWDV��(O� VHJXQGR�GH� ORV�PHFDQLVPRV� VXHOH�
VHU�FRQVFLHQWH�\�WLHQH�TXH�YHU�GLUHFWDPHQWH�FRQ�OD�FRUUHFFLyQ�SROtWLFD��HO�
SULPHUR�GH�HVWRV�PHFDQLVPRV�QR�WLHQH�TXH�VHU�QHFHVDULDPHQWH�FRQVFLHQ�
WH��DXQTXH�HO�UHVXOWDGR�VHD�XQ�FDPELR�GHO�VHQWLGR�GH�OR�TXH�HO�DXWRU�TXLVR�
GHFLU��9HDPRV�DOJXQRV�HMHPSORV�GH�FyPR�VH�KDQ�XVDGR�DPERV�PHFDQLV�
PRV�

*DOLOHR�SDVD�SRU�VHU�HO�DGDOLG�GHO�XVR�GHO�PpWRGR�H[SHULPHQWDO�HQ� OD�
FLHQFLD�KDVWD�HO�SXQWR�HQ�TXH�FXDQGR�VH�KDFH�XQ�UHVXPHQ�GLYXOJDWLYR�GH�

� $XQTXH� OD�P~VLFD� GH� HVWD� ySHUD� FyPLFD� HV� GH�0R]DUW�� FRQYLHQH� QR� ROYLGDU� TXH� HO�
OLEUHWR�HV�GHO�LWDOLDQR�GH�RULJHQ�\�QDWXUDOL]DGR�QRUWHDPHULFDQR�/RUHQ]R�GD�3RQWH�������
������
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VX�SHQVDPLHQWR�VH�GLFH�GH�pO�TXH�©*DOLOHR�*DOLOHL�>���������@��>HV�HO@�LP�
SXOVRU�GHO�DQiOLVLV�GH�OD�UHDOLGDG�\�HQHPLJR�GH�WRGD�DILUPDFLyQ�TXH�H[FOX�
\D� OD� FRPSUREDFLyQ� H[SHULPHQWDOª� �+HUPDQQ� \�+LOJHPDQQ�� ������ ����
%DVWDUGLOODV�PtDV���<�HOOR�D�SHVDU�GH�TXH�HO�H[SHULPHQWDOLVPR�GH�*DOLOHR�
IXH�SXHVWR�HQ�HQWUHGLFKR�SRU�VXV�SURSLRV�FRQWHPSRUiQHRV��FRPR�IXH�HO�
FDVR�GH�5HQp�'HVFDUWHV� \� GH�0DULQ�0HUVHQQH� �/HZLV�� ������� \� OR�KD\D�
VLGR�WDPELpQ�HQ�OD�DFWXDOLGDG�SRU�ORV�HVSHFLDOLVWDV�FRQWHPSRUiQHRV�HQ�VX�
REUD��HVSHFLDOPHQWH�FRQ�UHVSHFWR�DO�IDPRVR�H[SHULPHQWR�GH�OD�7RUUH�GH�
3LVD� �.R\Up�� ������ ���������� (VWD� DFHSWDFLyQ� DFUtWLFD� GHO� H[SHULPHQWD�
OLVPR�GH�*DOLOHR�HV�OD�TXH�OOHYy�D�ORV�WUDGXFWRUHV�DO�LQJOpV�GH�ORV�'LVFRUVL��
GH�*DOLOHR��D�WUDGXFLU�HO�YHUER�ODWLQR�FRPSHULR�FRPR�©GLVFRYHUHG�E\�H[�
SHULPHQWª��.R\Up�������������%DVWDUGLOODV�GHO�RULJLQDO��FXDQGR�OR�FLHUWR�HV�
TXH�HVH�YHUER�ODWLQR�VLJQLILFD�GHVFXEULU��SHUR�QR�QHFHVDULDPHQWH�PHGLDQ�
WH�XQ�H[SHULPHQWR��<�HV�KDUWR�SUREDEOH�TXH�ORV�WUDGXFWRUHV�GH�*DOLOHR�DO�
LQJOpV�QR�KLFLHVHQ�HVWD�LQWHUSRODFLyQ�DGUHGH��SXUD�\�VLPSOHPHQWH�OR�KLFLH�
URQ�SRUTXH��GH�DFXHUGR�FRQ�VX�LQWHUSUHWDFLyQ�GH�XQ�*DOLOHR�H[SHULPHQWD�
OLVWD��QR�SRGtDQ�QL�WDQ�VLTXLHUD�LPDJLQDU�TXH�*DOLOHR�KXELHVH�GHVFXELHUWR�
DOJR�GH�IRUPD�QR�H[SHULPHQWDO�

8Q�SDVR�VLJXLHQWH�HV�HO�GH�OD�IDPRVD�LQWHUSRODFLyQ�SRU�SDUWH�GH�/XWHUR�
GHO�DGYHUELR�DOHPiQ�DOOHLQ�HQ�VX�WUDGXFFLyQ�GH�5RPDQRV���������©6R�KDO�
WHQ� ZLU� QXQ� GDI�U�� GD�� GHU�0HQVFK� JHUHFKW� ZHUGH� RKQH� GHV�*HVHW]HV�
:HUNH�� DOOHLQ�GXUFK�GHQ�*ODXEHQª��� $QWH� ODV� FUtWLFDV� UHFLELGDV�SRU�HVWD�
LQWHUSRODFLyQ��/XWHUR�OD�MXVWLILFy�FRQ�YDULRV�DUJXPHQWRV�HQWUH�ORV�TXH�VH�
GHVWDFD� VX� WHVLV�GH�TXH� OD� OHQJXD�DOHPDQD�H[LJtD� OD� LQWURGXFFLyQ�GHO�DG�
YHUELR�HQ�FXHVWLyQ�\�OD�DOHJDFLyQ�GH�OD�H[LVWHQFLD�GH�RWURV�WH[WRV�SDUDOHORV�
TXH�DYDODUtDQ�VX�LQWHUSUHWDFLyQ��%OXKP������������������1R�HV�PL�LQWHQ�

� /D�DFHSWDFLyQ�DFUtWLFD�H�LQJHQXD�GHO�H[SHULPHQWR�GH�OD�7RUUH�GH�3LVD�DSDUHFH�LQFOXVR�
HQ�DXWRUHV�WDQ�SHUVSLFDFHV�HQ�RWURV�DVXQWRV�FRPR�HV�HO�FDVR�GH�%��5XVVHOO��TXLHQ�GHVFUL�
EH�HVWH�H[SHULPHQWR�LPDJLQDULR�FRPR�VL�pO�PLVPR�KXELHVH�VLGR�XQ�WHVWLJR�SUHVHQFLDO�\��
SDUD�PiV�LQUL��HQ�XQ�FDStWXOR�WLWXODGR�©([DPSOHV�RI�6FLHQWLILF�0HWKRGª��©6R�KH��*DOLOHR��
ZHQW�XS�WR�WKH�WRS�RI�WKH�/HDQLQJ�7RZHU�RI�3LVD�RQH�PRUQLQJ�ZLWK�D�WHQ�SRXQG�VKRW�
DQG�D�RQH�SRXQG�VKRW��DQG�MXVW�DV�WKH�SURIHVVRUV�ZHUH�SURFHHGLQJ�ZLWK�OHLVXUHO\�GLJQLW\�
WR�WKHLU�UHVSHFWLYH�OHFWXUH�URRPV�LQ�WKH�SUHVHQFH�RI�WKHLU�SXSLOV��KH�DWWUDFWHG�WKHLU�DWWHQ�
WLRQ� DQG� GURSSHG� WKH� WZR�ZHLJKWV� IURP� WKH� WRS� RI� WKH� WRZHU� WR� WKHLU� IHHW�� �«��7KH�
H[SHULPHQW�IURP�WKH�/HDQLQJ�7RZHU�RI�3LVD�LOOXVWUDWHG�*DOLOHR·V�ILUVW�LPSRUWDQW�SLHFH�RI�
ZRUN��QDPHO\�� WKH�HVWDEOLVKPHQW�RI� WKH�/DZ�RI�)DOOLQJ�%RGLHV��DFFRUGLQJ� WR�ZKLFK�DOO�
ERGLHV�IDOO�DW�WKH�VDPH�UDWH�LQ�D�YDFXXP�DQG�DW WKH�HQG�RI�D�JLYHQ�WLPH�KDYH�D�YHORFLW\�
SURSRUWLRQDO�WR�WKH�WLPH�LQ�ZKLFK�WKH\�KDYH�EHHQ�IDOOLQJ��DQG�KDYH�WUDYHUVHG�D�GLVWDQFH�
SURSRUWLRQDO�WR�WKH�VTXDUH�RI�WKDW�WLPH�ª��5XVVHOO���������������
�� 7DO�DGYHUELR�QR�DSDUHFH�HQ� ORV� WH[WRV�RULJLQDOHV�JULHJRV��TXH�UH]DQ�DVt�� ©ƫƯƣƩƦƼƬƥƨơ�
ƣ੹Ʊ�ƤƩƪơƩƯ૨ƳƨơƩ�ưƟƳƴƥƩ�ਙƭƨƱƹưƯƭ�ƷƹƱ੿Ʋ�਩Ʊƣƹƭ�ƭƼƬƯƵª��1HVWOH�$ODQG��������
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FLyQ� DTXt� H[SRQHU� SRUPHQRUL]DGDPHQWH� ORV� DUJXPHQWRV� GH� /XWHUR� QL�
GLVFXWLU� OD�SHUWLQHQFLD�WHROyJLFD�GH� OD� LQWHUSUHWDFLyQ�TXH� OR� OOHYy�D� LQWHU�
SRODU�HO�GLFKRVR�DGYHUELR��SDUD�PLV�SURSyVLWRV�EDVWD�FRQ�VHxDODU��TXH�HVD�
LQWHUSRODFLyQ�YHQtD�H[LJLGD�SRU�OD�´FRUUHFFLyQ�SROtWLFDµ�OXWHUDQD�IUHQWH�D�
ORV�TXH�OODPDED��FRQ�EDVWDQWH�LQFRUUHFFLyQ�SROtWLFD��©3DSVWHVHO�PLW�ODQJHQ�
(VHOVRKUHQ� XQG� YHUGDPPWHP� /�JHQPDXOª� �&LWDGR� SRU� 6FKDII�� ������
�����

(O� WHUFHU�SDVR�� \� HQ HO�TXH� VH�PXHVWUD�PiV�H[SOtFLWDPHQWH�FyPR� ORV�
FULWHULRV�GH�FRUUHFFLyQ�SROtWLFD�GHO�SUHVHQWH�SXHGHQ�FRQGLFLRQDU�OD�FRP�
SUHQVLyQ�GH�ORV�WH[WRV�GHO�SDVDGR��HV�HO�TXH�OOHYD�SURSRQHU�LQWHUSUHWDFLR�
QHV�QRYHGRVDV�GH�WH[WRV�SDUD�ORV�TXH�KD\�XQD�LQWHUSUHWDFLyQ�DYDODGD�SRU�
FHQWXULDV� R� PLOHQLRV�� SHUR� TXH� UHVXOWD� LQFRQYHQLHQWH� HQ� OD� DFWXDOLGDG��
8VDUp� WDPELpQ� XQ� HMHPSOR� H[WUDtGR� GH� OD�%LEOLD� SDUD� LOXVWUDU� HVWD� FXHV�
WLyQ�� /RV� VXVWDQWLYRV� VRGRPLWD� \� VRGRPtD�� ©TXH� FRPHWH� VRGRPtDª� \�
©SUiFWLFD�GHO�FRLWR�DQDOª��'5$(���UHVSHFWLYDPHQWH��GHULYDQ�GHO�WRSyQLPR�
6RGRPD�HQ�FXDQWR� ORV�SHFDGRV�GH� ORV�KDELWDQWHV�GH� WDO�FLXGDG�KLFLHURQ�
TXH�<DKYp�ODV�DVRODUD��VDOYiQGRVH�GH�HVWD�GHVWUXFFLyQ�VRODPHQWH�/RW�\�VX�
IDPLOLD� �*pQHVLV�� �������� (O� UHODWR� EtEOLFR� KD� VLGR� KD� VLGR� HO�PDUFR� GH�
UHIHUHQFLD�GH�XQD�DEXQGDQWH�SURGXFFLyQ�OLWHUDULD�\�FLQHPDWRJUiILFD�FRPR�
SXHGDQ� VHU� ODV�REUDV�6RGRPH�HW�*RPRUUKH� ��������GH� -HDQ�*LUDXGRX[��
/HV�&HQW�9LQJW�-RXUQpHV�GH�6RGRPH��RX�O·eFROH�GX�OLEHUWLQDJH���������GHO�
PDUTXpV�GH�6DGH��R�OD�SHOtFXOD�6DOz�R�OH�����JLRUQDWH�GL 6RGRPD���������
GH�3LHU�3DROR�3DVROLQL��'H�HQWUH�ODV�REUDV�OLWHUDULDV�HQ�TXH�VH�KDFH�UHIH�
UHQFLD� DO� UHODWR� EtEOLFR� GH� 6RGRPD� \�*RPRUUD� TXLHUR� FHQWUDUPH� HQ� XQ�
SDVDMH�GH�/D�&HOHVWLQD��(Q�HVWH�SDVDMH��FXDQGR�6HPSURQLR�FDOLILFD�D�0HOL�
EHD�GH�©IODFD�PXMHUª��VX�DPR�&DOLVWR�VH�OR�UHSURFKD�GLFLHQGR�TXH�HV�'LRV�
\� TXH� ©3RU�'LRV� OD� FUHR�� SRU�'LRV� OD� FRQILHVR� \� QR� FUHR� TXH� KD\� RWUR�
VREHUDQR�HQ�HO�FLHOR��DXQTXH�HQWUH�QRVRWURV�PRUDª��5RMDV������������+H�
PRGHUQL]DGR�OD�JUDItD���� $�OR�TXH�6HPSURQLR��PRIiQGRVH�GH�OD�EODVIHPLD
GH�VX�DPR��DSRVWLOOD��©5tRPH��TXH�QR�SHQVDED�TXH�KDEtD�SHRU�LQYHQFLyQ�
GH�SHFDGR�TXH�HQ�6RGRPD��«��3RUTXH�DTXHOORV�SURFXUDURQ�DERPLQDEOH�
XVR� FRQ� ORV� iQJHOHV� QR� FRQRFLGRV� \� W~� FRQ� HO� TXH� FRQILHVDV� VHU�'LRVª�
�,EtGHP���/D�DOXVLyQ�GH�6HPSURQLR�DO�DERPLQDEOH�XVR�FRQ�ORV�iQJHOHV�QR�
FRQRFLGRV�KDFH�UHIHUHQFLD�DO�KHFKR�GH�TXH�<DKYp�HQYLy�XQRV�iQJHOHV��QR�
LGHQWLILFDGR� FRPR� WDOHV� SRU� /RW� DXQTXH� UHFLELGRV� FRPR� KXpVSHGHV� GH�

�� (VWD�SURIHVLyQ�GH�IH�GH�&DOLVWR��TXH�UHSURGXFH�WH[WXDOPHQWH�ODV�SDODEUDV�GH�OD�SURIH�
VLyQ� GH� IH� GHO� FUH\HQWH� HQ� 'LRV�� UHVXOWy� WDQ� ´SROtWLFDPHQWH� LQFRUUHFWDµ� HQ� VX� pSRFD�
FRPR�SDUD�TXH�DOJXQDV�HGLFLRQHV�GH�/D�&HOHVWLQD OD� FDPELDUDQ�SRU�� ©3RU�'LRV� OD� FUHR��
SRU 'LRV� OD� FRQILHVR�� DXQTXH� FUHR TXH�KD\�RWUR� VREHUDQR�HQ�HO� FLHOR�� \� HOOD�PRUD�HQWUH�
QRVRWURVª��,EtGHP��Q������%DVWDUGLOODV�GHO�RULJLQDO��
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DFXHUGR�FRQ�OD�VDJUDGD�OH\�GH�OD�KRVSLWDOLGDG��SDUD�DYLVDUOH�GH�OD�GHVWUXF�
FLyQ�GH�6RGRPD�\�*RPRUUD��<��FXDQGR�ORV�VRGRPLWDV�VH�SHUFDWDURQ�GH�OD�
SUHVHQFLD�GH�ORV�KXpVSHGHV�HQ�FDVD�GH�/RW��VH�DFHUFDURQ�D�VX�SXHUWD�\�OH�
GLMHURQ��©¢'yQGH�HVWiQ�ORV�KRPEUHV�TXH�KDQ�YHQLGR�GRQGH�WL�HVWD�QRFKH"�
6iFDORV�SDUD�TXH�DEXVHPRV�GH�HOORVª��*pQHVLV���������%LEOLD�GH�-HUXVDOpQ���
(VWH�YHUVtFXOR�VH�KD� LQWHUSUHWDGR� WUDGLFLRQDOPHQWH�HQ�HO� VHQWLGR�HQ�TXH�
ORV� VRGRPLWDV� SUHWHQGtDQ� WHQHU� UHODFLRQHV� VH[XDOHV� FRQ� ORV� iQJHOHV� QR�
LGHQWLILFDGRV�FRPR�WDOHV�\�SRU�HOOR�6HPSURQLR�GLFH�TXH�HO�SHFDGR�GH�VX�
DPR�HV�PD\RU�D~Q�TXH�HO�GH�ORV�VRGRPLWDV�HQ�FXDQWR�TXH�&DOLVWR�SUHWHQ�
GH�WHQHU�UHODFLRQHV�VH[XDOHV�FRQ�HO�PLVPR�'LRV��(VWD�LQWHUSUHWDFLyQ�TXH�
VH�KDFH�HQ�/D�&HOHVWLQD�HV�FRLQFLGHQWH�FRQ� OD�TXH�VH�KDFH�HQ�RWUDV� OHQ�
JXDV�� VLHQGR� HO� FDVR� TXH� HQ� LQJOpV� HVWi� GRFXPHQWDGR� \D� KDFLD� HO� �����
�+XJKHV��������������$KRUD�ELHQ��SXHVWR�TXH�OD�LQWHUSUHWDFLyQ�FOiVLFD�GHO�
SDVDMH�EtEOLFR�SXHGH�VHU� UHD�GH�KRPRIRELD�HQ� ORV� WLHPSRV�DFWXDOHV��XQD�
YHUVLyQ�DFWXDO�FRPHQWDGD�GH� OD�%LEOLD� �7KH�1HZ�2[IRUG�$QQRWDWHG�%L�
EOH��� TXH� WUDGXFH�PX\� HXIHPtVWLFDPHQWH� HO� YHUVtFXOR� HQ FXHVWLyQ� FRPR�
©:KHUH�DUH�WKH�PHQ�ZKR�FDPH�WR�\RX�WRQLJKW"�%ULQJ�WKHP�RXW�WR�XV��VR�
WKDW�ZH�PD\�NQRZ�WKHPª��SRQH�HO�DFHQWR�HQ�TXH�HO�SHFDGR�GH�ORV�VRGR�
PLWDV�QR�HV�VX�KRPRVH[XDOLGDG��VLQR�HQ�KDEHU�SUHWHQGLGR�DWHQWDU�FRQWUD�
HO�VDJUDGR�GHEHU�GH�OD�KRVSLWDOLGDG��©7KH�GHVWUXFWLRQ�RI�6RGRP�DQG�*R�
PRUUDK� ZDV� D� SURPLQHQW� H[DPSOH� LQ� ,VUDHOLWH� WUDGLWLRQ� RI� *RG·V� WRWDO�
MXGJPHQW��$V�LQ�WKH�FDVH�RI���������WKH�PDLQ�LVVXH�KHUH�LV�KRVSLWDOLW\�WR�
VHFUHWO\� GLYLQH� YLVLWRUV�� +HUH�� KRZHYHU�� WKH� VDQFWLW\� RI� KRVSLWDOLW\� LV�
WKUHDWHQHG�E\� WKH�PHQ�RI� WKH�FLW\�ZKR�ZLVK� WR�UDSH� �NQRZ�� WKH�JXHVWV��
7KRXJK�GLVDSSURYDO�RI�PDOH�KRPRVH[XDOLW\�LV�DVVXPHG�KHUH��WKH�SULPDU\�
SRLQW�RI�WKLV�WH[W�LV�KRZ�WKLV�WKUHDW�E\�WKH�WRZQVSHRSOH�YLRODWHV�WKH�YDOXH�
RI�KRVSLWDOLW\ª��%DVWDUGLOODV�GHO�RULJLQDO���6L�ELHQ�HV�FLHUWR�TXH�ORV�VRGRPL�
WDV� DWHQWDURQ� FRQWUD� HO� VDJUDGR� GHEHU� GH� OD� KRVSLWDOLGDG�� QR� HV�PHQRV�
FLHUWR� TXH� HVWH� DWHQWDGR� OR� IXH� SRUTXH� SUHWHQGLHURQ� ´VRGRPL]DUµ� D� ORV�
KXpVSHGHV�GH�/RW��<��HQ�FXDOTXLHU�FDVR��DO�SRQHU�HO�DFHQWR�HQ�TXH�HO�WHPD�
SULQFLSDO�GHO�UHODWR�EtEOLFR�HV�HO�GH�OD�KRVSLWDOLGDG��OD�DOXVLyQ�GH�6HPSUR�
QLR�HQ�/D�&HOHVWLQD�VHUtD�LQFRPSUHQVLEOH�

9� &21&/86,21(6

(O�KHFKR�GH�TXH�HO�DXJH�GH�OD�FRUUHFFLyQ�SROtWLFD�HQ�ODV�VRFLHGDGHV�RF�
FLGHQWDOHV� KD\D� VLGR� SDUDOHOR� D� XQD� FLHUWD� DYHUVLyQ� D� OD� SURKLELFLyQ� GH�
FLHUWRV�WpUPLQRV�R�DFFLRQHV�KD�KHFKR�TXH��HQWUH�RWURV�PHFDQLVPRV�D�ORV�
TXH�VH�UHFXUUH�SDUD�HYLWDU�OD�LQFRUUHFFLyQ�SROtWLFD��HO�GH�OD�LPSUHFLVLyQ�HQ�
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HO�VLJQLILFDGR�VH�KD�FRQYHUWLGR�HQ�DOJR�HVHQFLDO��<�HVWR�VH��PXHVWUD�PH�
GLDQWH�HO�UHFXUVR�D�

�� /RV�DFWRV�GH�KDEOD�LQGLUHFWRV��GH�DFXHUGR�FRQ�ORV�FXDOHV�FLHUWDV�DVH�
YHUDFLRQHV�GHEHQ� VHU� LQWHUSUHWDGDV�FRPR�yUGHQHV��PDQGDWRV� R�SURKLEL�
FLRQHV�

��� /D� SURSXHVWD� GH� VXVWLWXFLyQ� GH� FLHUWRV� WpUPLQRV� YLWDQGRV� SRU� VX�
SXHVWRV�VLQyQLPRV�SROtWLFDPHQWH�FRUUHFWRV�R�HXIHPtVWLFRV�

�� /D�UHHVFULWXUD�GH�ORV�WH[WRV�GHO�SDVDGR�UHRV�GH�LQFRUUHFFLyQ�SROtWLFD�
\��FXDQGR�pVWD�QR�HV�SRVLEOH��VX�UHLQWHUSUHWDFLyQ�

5()(5(1&,$6�%,%/,2*5É),&$6�

$OODV�/ORUHQWH�� -RVp�0DUtD�\�/XLV�&DUORV�'tD]�6DOJDGR� �&RRU����������
/LEUR�GH�HVWLOR��&DQDO�6XU�7HOHYLVLyQ�\�&DQDO���$QGDOXFtD��6HYLOOD��5DGLR�
7HOHYLVLyQ�GH�$QGDOXFtD�

$ULVWyWHOHV��������0HWDItVLFD��(GLFLyQ�WULOLQJ�H �JULHJR�ODWtQ�FDVWHOODQR��
GH�9DOHQWtQ�*DUFtD�<HEUD��0DGULG��*UHGRV�

%RVTXH��,JQDFLR��������©6H[LVPR�OLQJ�tVWLFR�\�YLVLELOLGDG�GH�OD�PXMHUª��
HQ�(O�3DtV�'RPLQJR�GH���GH�PDU]R�GH�������SS��������

%RZGOHU��7KRPDV��������7KH�)DPLO\�6KDNHVSHDUH��LQ�RQH�YROXPH�� ,Q�
ZKLFK�QRWKLQJ�LV�DGGHG�WR�WKH�RULJLQDO�WH[W��EXW�WKRVH�ZRUGV�DQG�H[SUHV�
VLRQV�DUH�RPLWWHG�ZKLFK�FDQQRW�ZLWK�SURSULHW\�EH�UHDG�DORXG�LQ�D�IDPLO\��
/RQGUHV��/RQJPDQ��%URZQ��*UHHQ��	�/RQJPDQV�����

%OXKP�� +HLQ]�� ������ 0DUWLQ� /XWKHU�� &UHDWLYH� 7UDQVODWRU�� 6W�� /RXLV��
&RQFRUGLD�3XEOLVKLQJ�+RXVH�

&DVDV� *yPH]�� 0LJXHO�� ������ /DV� UHODFLRQHV� Op[LFDV�� 7XELQJD�� 0D[�
1LHPH\HU�9HUODJ�

&DVDV�*yPH]��0LJXHO��������/RV�QLYHOHV�GHO�VLJQLILFDU��&iGL]��8QLYHU�
VLGDG�GH�&iGL]�

&KDPL]R�'RPtQJXH]�� 3HGUR� -RVp�� ������ ©/LQJXLVWLF� ,QWHUGLFWLRQ�� ,WV�
VWDWXV�TXDHVWLRQLV�DQG�SRVVLEOH�IXWXUH�UHVHDUFK�OLQHVª��HQ�/DQJXDJH�6FLHQ�
FHV�������SS����������

'5$(������������HGLFLyQ��'LVSRQLEOH�HQ��KWWS���UDH�HV�
)HUJXVVRQ�� 5RVDOLQG�� ������ 7KH� 3HQJXLQ� 'LFWLRQDU\� RI� (QJOLVK� 6\�

QRQ\PV�DQG�$QWRQ\PV��+DUPRQGVZRUWK��3HQJXLQ�
*ULFH��+HUEHUW� 3DXO�� ������ ©/RJLF� DQG�&RQYHUVDWLRQª�� HQ� 6WXGLHV� LQ�

WKH�:D\�RI�:RUGV��&DPEULGJH��0DVV����+DUYDUG�8QLYHUVLW\�3UHVV��SS�����
���>����@�
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+LOO��0DUN�\�5XVVHOO�6DQGEHUJ��������©%ODVSKHP\�DQG�+XPDQ�5LJKWV��
$Q�(QJOLVK�([SHULHQFH� LQ�D�(XURSHDQ�&RQWH[Wª��'HUHFKR�\� UHOLJLyQ�����
SS����������

+XJKHV��*HRIIUH\��������3ROLWLFDO�&RUUHFWQHVV��$�+LVWRU\�RI�6HPDQ�
WLFV�DQG�&XOWXUH��2[IRUG�0DOGHQ��:LOH\�%ODFNZHOO�

+XJKHV��*HRIIUH\��������3ROLWLFDO�&RUUHFWQHVV��$�+LVWRU\�RI�6HPDQ�
WLFV�DQG�&XOWXUH��2[IRUG�0DOGHQ��:LOH\�%ODFNZHOO�

.LHUNHJDDUG��6¡UHQ��������7HPRU�\�WHPEORU��7UDGXFFLyQ��HVWXGLR�SUH�
OLPLQDU�\�QRWDV�GH�9LFHQWH�6LPyQ�0HUFKiQ��0DGULG��7HFQRV�>����@�

.LQGHU��+HUPDQQ� \�:HUQHU�+LOJHPDQQ�� ������$WODV� KLVWyULFR�PXQ�
GLDO��'H�ORV�RUtJHQHV�D�OD�5HYROXFLyQ�)UDQFHVD�,��7UDGXFFLyQ�&DUORV�0DU�
WtQ�ÉOYDUH]�\�$QWyQ�'LHWHULFK�$UHQDV�0DGULG��,VWPR�

.R\Up�� $OH[DQGUH�� ������ (VWXGLRV� GH� KLVWRULD� GHO� SHQVDPLHQWR�
FLHQWtILFR��7UDGXFFLyQ�GH�(QFDUQDFLyQ�3pUH]�6HGHxR�\�(GXDUGR�%XVWRV��
0p[LFR��6LJOR�;;,�

/HZLV�� -RKQ� 0�� ������ *DOLOHR� LQ� )UDQFH�� )UHQFK� UHDFWLRQV� WR� WKH�
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