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�
¢TXp� HV� >OD� PRUDO@� PiV� TXH� HO� RUGHQ� HQ� OD� YLGD�� LPSXHVWR�
GXOFHPHQWH� DO� KRPEUH� OLEUH� SRU� HO� JXVWR� TXH� GHMD� HO� REUDU�
ELHQ��\�SRU�HO�FRQRFLPLHQWR�GHO�RUGHQ�GHO�PXQGR"�

-RVp�0DUWt���
�

�����3RFR� DQWHV� GH� PRULU�� HQ� XQD� FRQYHUVDFLyQ� SULYDGD�� 5XEpQ� 'DUtR� UHFRUGDED� D� -RVp�
,QJHQLHURV�FRQ�HVWDV�SDODEUDV���
�

(V� XQ� HVWLOLVWD�� $� OD� LQYHUVD� GH� OR� TXH� SDVD� FRQ� ORV� TXH� VH� GHGLFDQ� D� OD� OLWHUDWXUD�
FLHQWtILFD� \� TXH� GHVFXLGDQ� VX� GHFLU�� pO� QR�� SXOH�\� ODEUD�� 6X� SiUUDIR� HV� OOHQR� \� VRQRUR��
IRUMDGR�UHFLDPHQWH��FODUR�\�SUHFLVR��<�FXDQGR�VH�SURSRQH�FRQ�PiV�HPSHxR�KDFHU�OHWUDV��
HV� XQ� HVFULWRU�PDUDYLOORVR�� 6X� HORJLR� D� ODV�PDQRV� GH�(OHRQRUD�'XVH�� HV� XQD� MR\D��1R�
FUHR�TXH�QXQFD�VH�KD\D�FDQWDGR�D�XQDV�PDQRV�PiV�ELHQ�QL�PHMRU��FLW��HQ�%DJ~�������
�

�����(Q�HVWH�SiUUDIR��'DUtR�FHOHEUD�TXH�DOJXLHQ�VHD�XQ�FLHQWtILFR�\�EXHQ�HVFULWRU�\�HVR�SRQH�HQ�
HYLGHQFLD� TXH� \D� QR� HUD� FRP~Q� HQFRQWUDU� SHUVRQDV� TXH� VH� GHVWDFDVHQ� VLPXOWiQHDPHQWH� HQ�
DPEDV�DFWLYLGDGHV��OR�FXDO�VH�H[SOLFD�VL�DWHQGHPRV�DO�SURFHVR�GH�GLVRFLDFLyQ�HQWUH�ODV�FLHQFLDV�
\�ODV�KXPDQLGDGHV�TXH�VH�KDEtD�DFHOHUDGR�HQ�HO�~OWLPR�WHUFLR�GHO�VLJOR�;,;��6QRZ��/HSHQLHV���
(Q� FXDQWR� DO� WH[WR�GH� ,QJHQLHURV� DO� TXH� DOXGH�� VH� WUDWD�GH� ³/DV�PDQRV�GH�(OHRQRUD�'XVVH´���
IHFKDGR�HQ������H�LQFOXLGR�HQ�$O�PDUJHQ�GH�OD�FLHQFLD��(VH�OLEUR�UHFRJH�FUyQLFDV�GHO�YLDMH�GH�
,QJHQLHURV�D�(XURSD�HQ������\�������SXEOLFDGDV�LQLFLDOPHQWH�HQ�/D�1DFLyQ�\�HQ�HO�OLEUR�,WDOLD��
(Q�HVD�FUyQLFD��,QJHQLHURV�GHVFULEH�ODV�PDQRV�GH�OD�DUWLVWD�GLFLHQGR�TXH�³KXPDQDV�SXSLODV�QR�

�������������������������������������������������
��(VWH�WUDEDMR�HV�XQD�VHFFLyQ�GH�PL�WHVLV�GRFWRUDO��HQ�SURFHVR��³/DV�GRV�FXOWXUDV��SROpPLFDV�HQ�
WRUQR� D� FLHQFLD� \� HVWpWLFD� HQ� -RVp� ,QJHQLHURV´�� GLULJLGD� SRU� 0yQLFD� 6FDUDQR� �)�� +XP����
810'3��\�$OEHUWR�GH�OD�7RUUH��)&(\1��810'3�\�&21,&(7���/D�HODERUDFLyQ�GH�OD�WHVLV�
FRQWy�FRQ�HO�ILQDQFLDPLHQWR�GH�XQD�EHFD�GRFWRUDO�LQWHUQD�GH�OD�)XQGDFLyQ�$QWRUFKDV��
�� &DUWD� DO� GLUHFWRU� GH� /D� 1DFLyQ� GH� %XHQRV� $LUHV�� IHFKDGD� HO� ��� GH� RFWXEUH� GH� ����� \�
SXEOLFDGD�HO����GH�QRYLHPEUH���-RVp�0DUWt��2EUDV�FRPSOHWDV��/D�+DEDQD��(GLWRULDO�1DFLRQDO�
GH�&XED��������WRPR�;,,��������
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YLHURQ� MDPiV� GRV� HVWXFKHV� GH� HPRFLyQ� ODEUDGRV� SRU� PiV� VDELR� RUIHEUH´�� 3RU� HOOD� GHVILODQ�
WDPELpQ� SHUVRQDMHV� \� PDWHULDOHV� SURSLRV� GH� OD� HVWpWLFD� PRGHUQLVWD�� ³VHGDV� GH� (VPLUQD´��
³KDPDGUtDGHV´�� ³IDXQRV´�� ³FXDGURV� GH� 'DYLG´�� ³yQLFH´�� ³PDUILO´�� ³3DQ´�� ³6\ULQJD´�� ³DUSD�
HyOLFD´�� ³9HQXV� GH�0LOR´�� /DV� H[SUHVLRQHV� VLQHVWpVLFDV� VRQ� IUHFXHQWHV�� ³/D� ULTXH]D� GH� VXV�
JHVWRV�VH�HVSDUFH�HQ�LQH[WLQJXLEOHV�VLQIRQtDV�GH�PRYLPLHQWRV´��1R�IDOWDQ�WDPSRFR�UHIHUHQFLDV�
D� OD� OLWHUDWXUD�� OD� SLQWXUD� \� OD� HVFXOWXUD�� HQ� GHVFULSFLRQHV� TXH� ELHQ� SRGUtDQ� FRQVLGHUDUVH�
SDUQDVLDQDV�� 3HUR� OR� QRWDEOH� GHO� FDVR� HV� TXH�� HQ� OD� HGLFLyQ� GH� ODV� REUDV� FRPSOHWDV� GH�
,QJHQLHURV��HVWH�WH[WR�QR�IXH�LQFOXLGR��
�����6DEHPRV�TXH� OD� HGLFLyQ�GH� ODV�REUDV�GH� ,QJHQLHURV� IXH� FRQFUHWDGD�SRU�$QtEDO�3RQFH�� GH�
DFXHUGR�FRQ�OR�\D�SUHSDUDGR�SRU�HO�DXWRU�� �<�QR�GHMD�GH�VHU�FXULRVR�TXH�,QJHQLHURV�QR�KD\D�
FRQVLGHUDGR� GLJQD� GH� LQWHJUDU� OD� DQWRORJtD� GH� VXV� REUDV� HVD� FUyQLFD� TXH� GHOHLWDED� D� 'DUtR��
¢4Xp�KDEtD�SDVDGR�HQ�HVRV�YHLQWH�DxRV�TXH�PHGLDEDQ�HQWUH�HO�YLDMH�D�(XURSD�GH�������FXDQGR�
KDEtD�HVFULWR�OD�FUyQLFD��\�HO�DxR�GH�VX�PXHUWH��TXH�OR�VRUSUHQGLy�HQ�SOHQD�HGLFLyQ�GH�VXV�REUDV�
FRPSOHWDV"� /D� UHVSXHVWD� QR� HV� VHQFLOOD� SHUR� FUHHPRV� TXH� HVWH� HSLVRGLR� HV� RWUR� MDOyQ� GHO�
FRQIOLFWR��HQ�OD�SURGXFFLyQ�GHO�SURSLR�,QJHQLHURV��HQWUH�OD�HVWpWLFD��HVSHFLDOPHQWH�PRGHUQLVWD��
\�HO�DIiQ�FLHQWLILFLVWD�KHUHGDGR�GH�VX�IRUPDFLyQ�SURIHVLRQDO�\�GH�OD�ILORVRItD�SRVLWLYLVWD��6H�QRV�
REMHWDUi�DTXt�TXH�MXVWDPHQWH�KDFLD�HO�ILQ�GH�VX�YLGD�,QJHQLHURV�WRPDED�GLVWDQFLD�GH�OD�ILORVRItD�
SRVLWLYLVWD��GHIHQGLHQGR�XQD�QXHYD�ILORVRItD�GH� ORV�³LGHDOHV´�\�EUHJDQGR�SRU� OD� UHFXSHUDFLyQ�
GH�OD�PHWDItVLFD��SHUR�QR�ROYLGHPRV�TXH�OD�PHWDItVLFD�FX\D�UHFXSHUDFLyQ�SURSXJQDED�HUD�XQD�
PHWDItVLFD�VXVWHQWDGD�HQ� OD�H[SHULHQFLD��QR� OD�PHWDItVLFD�GH�FRUWH� WUDGLFLRQDO�R�HVSLULWXDOLVWD��
8QD�PHWDItVLFD��HQ�VXPD��VLPLODU�D�OD�TXH�KDEtD�GHIHQGLGR�)ORUHQWLQR�$PHJKLQR����
�����5HODFLRQDGD� FRQ� HVWH� FRQIOLFWR� HQWUH� OD� FLHQFLD� \� OD� HVWpWLFD� HQ� ,QJHQLURV� VH� HQFXHQWUD� OD�
FRQVWUXFFLyQ�GH�VX�LPDJHQ�FRPR�LQWHOHFWXDO��(Q�ODV�FUyQLFDV�TXH�KHPRV�PHQFLRQDGR�HV�PX\�
LPSRUWDQWH�HO� IDFWRU�DXWRELRJUiILFR��SHUR� WDPELpQ�HV�VLJQLILFDWLYD� OD�FRQVWUXFFLyQ�ELRJUiILFD��
HQ�HVH� \�RWURV�HVFULWRV�GH� ,QJHQLHURV��GH�SHUVRQDOLGDGHV�GHVWDFDGDV�HQ�HO� iPELWR� LQWHOHFWXDO��
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0XFKRV� GH� ORV� WH[WRV� TXH� SXEOLFD� HQ� OD� 5HYLVWD� GH� )LORVRItD�� VX\RV� R� GH� RWURV�� HVWiQ�
HVWUXFWXUDGRV� HQ� WRUQR� D� OR� ELRJUiILFR�� (Q� HO� FDVR� GH� ODV� FUyQLFDV�� SRGHPRV� SHQVDU� TXH� HO�
DXWRELRJUDILVPR�HV�LQHYLWDEOH��WUDWiQGRVH�HQ�GHILQLWLYD�GH�UHODWRV�GH�YLDMHV��SHUR�OR�SHFXOLDU�HV�
TXH� ,QJHQLHURV� WLHQGH� D� VXEVXPLU� OD� H[SHULHQFLD� DXWRELRJUiILFD� HQ� VX� URO� SURIHVLRQDO� H�
LQVWLWXFLRQDO�� ERUUDQGR� HQ� OR� SRVLEOH� WRGD� PDUFD� GH� VXEMHWLYLVPR� HPRFLRQDO�� 2� VHD� TXH� OD�
DXWRELRJUDItD� GH� OD� YLGD� VH� UHGXFH� D� XQD� DXWRELRJUDItD� LQWHOHFWXDO�� FRPR� VH� HYLGHQFLD� HQ� OD�
FUyQLFD� ³8Q� FyQFODYH� GH� SVLFyORJRV´� HQ� OD� FXDO� GHVFULEH� VX� DFWXDFLyQ� HQ� HO� FRQJUHVR� GH�
3VLFRORJtD�TXH�KDEtD�PRWLYDGR�HO�YLDMH��2WUDV�YHFHV��HO�DXWRELRJUDILVPR�HV�PiV�VXWLO��FRPR�HQ�
OD� FUyQLFD� GHGLFDGD� DO� DQiOLVLV� GH� OD� HQVHxDQ]D� XQLYHUVLWDULD� DOHPDQD� �,QJHQLHURV� ������ ����
VV���SHUR�WDPELpQ�DTXt�YHPRV�OD�LQFOXVLyQ�GH�XQ�HORJLR�DO�WDOHQWR�\�DO�WUDEDMR�LQWHOHFWXDO��GRV�
IDFWRUHV�GH�OD�PHULWRFUDFLD�SRU�OD�TXH�VLHPSUH�KDEtD�DERJDGR�,QJHQLHURV�\�GRV�YDORUHV�VREUH�
ORV�FXDOHV�GLVHxy�VX�SURSLD�ILJXUD�LQWHOHFWXDO���
�����$O� XVDU� HVWH� WpUPLQR� QRV� HQFRQWUDPRV� FRQ� XQ� SUREOHPD� SRUTXH�� FRPR� HIHFWR� GH� OD�
PHQFLRQDGD� SDUWLFLyQ� GHO� FDPSR� LQWHOHFWXDO� WUDV� XQ� SURFHVR� HQ� TXH� VH� FRQMXJDURQ� OD�
DXWRQRPL]DFLyQ�GH�ORV�GLVWLQWRV�VDEHUHV�KHUHGDGD�GH�OD� ,OXVWUDFLyQ�\�HO�SURFHVR�HGXFDWLYR�GH�
HVSHFLDOL]DFLyQ�� WDQWR� GH� ODV� FLHQFLDV� FRPR� GH� ODV� KXPDQLGDGHV� ±SURFHVR� PHGLDWL]DGR��
DGHPiV�� SRU� HO� VXUJLPLHQWR� GH� ODV� FLHQFLDV� VRFLDOHV±�� GHVGH� ILQHV� GHO� VLJOR� ;,;� HO� WUDEDMR�
LQWHOHFWXDO�UHSDUWLy�VXV�PLUDV�HQ�GRV�RULHQWDFLRQHV�ELHQ�GLVWLQWDV�\��VL�SRU�XQ�ODGR�HQFRQWUDPRV�
DO�LQWHOHFWXDO�GH�WLSR�FLHQWtILFR��SRU�HO�RWUR�TXHGD��ELHQ�GLIHUHQFLDGR��HO�HVFULWRU�DUWLVWD���
�����/RV�FRQWHPSRUiQHRV�GH�,QJHQLHURV��FRPR�5REHUWR�*LXVWL��GHVWDFDEDQ�HQ�pO�FLHUWDV�SUiFWLFDV�
PX\�SURSLDV�GH�HVWD�VHJXQGD�FDWHJRUtD��XQD�PDUFDGD�DXWRH[LJHQFLD�GHO�HVWLOR�HVFULWXUDULR�\��OD�
PLQXFLRVLGDG�FRQ�TXH�FRUUHJtD�VXV�PDQXVFULWRV��VREUH�WRGR�HQ�OD�HGDG�PDGXUD��OR�FXDO�HV�IiFLO�
GH�DVRFLDU�FRQ�HO�³SXOH�\�ODEUD´�D�TXH�KDFtD�UHIHUHQFLD�'DUtR���*LXVWL��������������������/D�
LPSRUWDQFLD� FRQFHGLGD� SRU� ,QJHQLHURV� D� FXHVWLRQHV� IRUPDOHV� R� HVWLOtVWLFDV� HUD� WDO� TXH� VXV�
GHWUDFWRUHV��FRPR�&RULRODQR�$OEHULQL��OD�SRQtDQ�GH�PDQLILHVWR�DXQTXH�OD�XVDEDQ�SDUD�DWULEXLU�
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D�VX�SHUVXDVLYD�UHWyULFD�\�D�VX�KDELOLGDG�HGLWRULDO�ORV�ORJURV�TXH�VX�³GpELO�������FXOWXUD�FLHQWtILFD�
H� LQVLJQLILFDQWH� ������ ILORVyILFD´� QR� SRGtDQ� RWRUJDUOH� GH� SRU� Vt�� 0X\� VHPHMDQWH� IXH� OD�
LQWHUSUHWDFLyQ�TXH�KL]R�(PLOLR�%HFKHU��XQR�GH�ORV�IXQGDGRUHV�GH�OD�UHYLVWD�1RVRWURV��GHO�p[LWR�
HGLWRULDO� GH� ORV� WUDEDMRV� FLHQWtILFRV� GH� ,QJHQLHURV�� D� TXLHQ�� DILUPDED�� ³���� QR� YDFLODUtD� HQ�
OODPDUOH�XQ�DUWLVWD����6XV�OLEURV�VRQ�SHTXHxDV�QRYHODV�GH�WHVLV��GH�IDFWXUD�PX\�OLWHUDULD����2UD�
UHODWH�HO�SURFHVR�GH�ODV�REVHVLRQHV�R�ORV�SHUFDQFHV�GH�OD�GLVQHD��VDEH�VHU�XQ�GLHVWUR�H�LQJHQLRVR�
FXHQWLVWD´��FLW��HQ�*LXVWL��������3HUR�ORV�YtQFXORV�GH�,QJHQLHURV�FRQ�OD�OLWHUDWXUD�QR�VH�DJRWDQ�
HQ�FXHVWLRQHV�GH�HVWLOR��SRU�HO�FRQWUDULR��ELyJUDIRV�\�FRHWiQHRV�FRQFXHUGDQ�HQ�TXH�VX�PRGXV�
YLYHQGL� HUD� PX\� FHUFDQR� DO� GHO� HVFULWRU� SURIHVLRQDO�� VREUH� WRGR� SRU� OD� RUJDQL]DFLyQ� GH� VX�
DFWLYLGDG� HQ� WRUQR� D� OD� QRFLyQ� GH� ³SUR\HFWR´� �$OWDPLUDQR� \� 6DUOR��� 1R� SDUHFH� GHVDFHUWDGR�
HPSDUHQWDU�HO�SURJUDPD�HVFULWXUDULR�GH�,QJHQLHURV�FRQ�HO�VXUJLPLHQWR�\�OD�FRQVROLGDFLyQ��SRU�
DTXHO�HQWRQFHV��GH�OR�TXH�SRGUtD�GHQRPLQDUVH�XQ�FDPSR�LQWHOHFWXDO�HQ�HO�5tR�GH�OD�3ODWD�±FRQ�
WRGDV�ODV�VDOYHGDGHV�GHO�FDVR��\D�TXH�OD�SUHWHQGLGD�DXWRQRPtD�GHO�FDPSR�LQWHOHFWXDO�WDO�FRPR�
OR�GHILQLHUD�3LHUUH�%RXUGLHX�SUREDEOHPHQWH�QXQFD�VH�KD\D�GDGR�HQ�/DWLQRDPpULFD��,QFOXVR�OD�
PHQFLRQDGD� DFWLYLGDG� HGLWRULDO� GH� ,QJHQLHURV�� TXH�KDEtD�QDFLGR�GH� OD�PDQR�GH�/XJRQHV�� XQ�
QRPEUH�SUHVWLJLRVR�HQ�HO�FDPSR�OLWHUDULR��FRODERUD�SDUD�DYDODU�HVWD�KLSyWHVLV��3RU�HOOR��QR�HV�GH�
H[WUDxDU� TXH� ,QJHQLHURV� OH� FRQFHGLHUD� XQ� YDORU� VLPEyOLFR� D� OD� SUiFWLFD� GH� OD� OLWHUDWXUD� TXH��
DXQTXH�QR�VH�FRUUHVSRQGtD�D~Q�FRQ�OD�VXILFLHQWH�DXWRQRPtD�HFRQyPLFD��RVWHQWDED��MXVWDPHQWH�
SRU�HOOR��HO�SUHVWLJLR�GH�VX�FRQGLFLyQ�GHVLQWHUHVDGD���
�����$KRUD�� HVWH�GHVLQWHUpV�\� HVWD� VXHUWH�GH� VDFHUGRFLR� ODLFR�R� FRQVDJUDFLyQ�GH� OD�YLGD� D�XQD�
DFWLYLGDG�TXH�QR�JDUDQWL]DED�OD�VXSHUYLYHQFLD�HUDQ�WDPELpQ�PDUFDV�GH�OD�WDUHD�LQWHOHFWXDO�GHO�
FLHQWtILFR��WDO�FRPR�OD�FRQFLEHQ�,QJHQLHURV�\�YDULRV�GH�VXV�FRQWHPSRUiQHRV��'H�HQWUH�WRGDV�ODV�
ILJXUDFLRQHV�ELRJUiILFDV�TXH�OHHPRV�HQ�ORV�WH[WRV�GH�,QJHQLHURV�R�HQ�OD�5HYLVWD�GH�)LORVRItD��
QLQJXQD�DOFDQ]D�ODV�GLPHQVLRQHV�GH�OD�GH�$PHJKLQR���
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������(Q�HIHFWR��HQ�������-RVp�,QJHQLHURV�SXEOLFy�VX�OLEUR�/DV�GRFWULQDV�GH�$PHJKLQR��(Q�HVWH�
FRQWH[WR��\�D�RFKR�DxRV�GH�OD�PXHUWH�GHO�IDPRVR�SDOHRQWyORJR��VH�SURSRQtD�KDFHU�XQ�EDODQFH�
GH�VX�SURGXFFLyQ��RIUHFHUOD�HQ�IRUPD�VLQWpWLFD�DO� OHFWRU�\�DVLJQDU�D� OD� ODERU�GH�$PHJKLQR�HO�
MXVWR�SUHFLR�TXH�OH�FDEtD�HQ�OD�KLVWRULD�GHO�WUDQVIRUPLVPR��(VR�LPSOLFDED�UHXELFDU�VXV�GRFWULQDV�
GH� DFXHUGR� FRQ� XQD� QXHYD� MHUDUTXL]DFLyQ�� &RPR� HV� VDELGR�� OD� WHVLV� PiV� UHVRQDQWH� GH�
$PHJKLQR� KDEtD� VLGR� DTXHOOD� TXH� SRVWXODED� HO� RULJHQ� VXGDPHULFDQR� GH� OD� HVSHFLH� KXPDQD��
$SRORJLVWDV� \� GHWUDFWRUHV� GHO� SDOHRQWyORJR� KDEtDQ� FRPEDWLGR� HQ� WRUQR� GH� HVWD� WHVLV�� WDQ�
QRYHGRVD� GHVGH� HO� SXQWR� GH� YLVWD� FLHQWtILFR� FRPR� UHYROXFLRQDULD� GHVGH� XQ� iQJXOR� SROtWLFR��
SXHV�� FRPR� ELHQ� DSXQWD� +RUDFLR� &DSHO�� OD� WHVLV� GHO� RULJHQ� DPHULFDQR� GHO� KRPEUH� HUD� XQD�
VXHUWH�GH�FRURODULR�FLHQWtILFR�GH�OD�LQGHSHQGHQFLD�SROtWLFD�ODWLQRDPHULFDQD�\��HQ�HO�SHUtRGR�GH�
HQWUHVLJOR� ;,;� ±� ;;�� HUD� WDPELpQ� XQD� IRUPD� GH� HQWHQGHU� OD� LQPLJUDFLyQ� GH� PLOORQHV� GH�
HXURSHRV� KDFLD� HVWDV� WLHUUDV� FRPR�XQ� UHWRUQR� D� ORV� RUtJHQHV��$XQTXH�PiV� WDUGH� HVD� WHVLV� VH�
PRVWUDUtD� LQVRVWHQLEOH�� ,QJHQLHURV�� DWHQWR� D� OD� SUHVHQFLD� GH� SUHMXLFLRV� QDFLRQDOLVWDV� TXH�
HQWXUELDEDQ�� HQ� VX� RSLQLyQ�� OD� WDUHD� FLHQWtILFD�� SURFXUD� SRQHU� HQ� SULPHU� SODQR� OD� ODERU�
SDOHRQWROyJLFD�GH�$PHJKLQR��UHODWLYL]DQGR�VXV�PiV�IUiJLOHV�WHRUtDV�DQWURSRJpQLFDV��
�

������WRGRV�VXV�HQHPLJRV�FDOODQ�VREUH�ORV�PpULWRV�GHO�SDOHRQWyORJR�\�VH�HQVDxDQ�FRQ�ORV�
HUURUHV�GHO� DQWURSyORJR�� 3RU�XQD� ULGtFXOD�YDQLGDG� FROHFWLYD�� GLVIUD]DGD�GH�SDWULRWLVPR��
DOJXQRV�DGPLUDQ�D�$PHJKLQR�SRUTXH�LQWHQWy�SRQHU�HQ�WHUULWRULR�DUJHQWLQR�OD�FXQD�GH�OD�
KXPDQLGDG��SRU�DPRU�D�OD�YHUGDG�\�SRU�UHVSHWR�D�OD�FLHQFLD��QRV�SDUHFH�QHFHVDULR�UHSHWLU�
TXH�IXH��DQWH�WRGR�\�VREUH�WRGR��XQR�GH�ORV�WUHV�R�FXDWUR�JUDQGHV�SDOHRQWyORJRV�GH�ILQHV�
GHO�VLJOR�;,;��������

��
�����$XQ� DFHSWDQGR� TXH� ODV� SUHWHQVLRQHV� GH� ,QJHQLHURV� VRQ�� IXQGDPHQWDOPHQWH�� ODV� GH� KDFHU�
MXVWLFLD�FRQ� OD�PHPRULD�GH�$PHJKLQR��SRGHPRV�SUHJXQWDUQRV� VL�QR�KD\�RWURV�PyYLOHV�HQ� OD�
HVFULWXUD�GH�HVWH�OLEUR�³GH�GLYXOJDFLyQ´��<�FUHHPRV�TXH�Vt��TXH�HO�JUDQ�PRWRU�GH�pVWH��FRPR�GH�
RWURV� WH[WRV� GH� ,QJHQLHURV� GHGLFDGRV� D� H[SRQHU� HO� SHQVDPLHQWR� GH� FLHQWtILFRV� \� ILOyVRIRV�
FRQWHPSRUiQHRV�HV��HQ�~OWLPD�LQVWDQFLD��XQD�VXHUWH�GH�SXOVLyQ�DXWRELRJUiILFD��(IHFWLYDPHQWH��
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DO�KDEODU�GH�OD�YLGD�GH�$PHJKLQR�� ,QJHQLHURV�YD�FRQWRUQHDQGR�VX�SURSLD�ELRJUDItD��FRPR�XQ�
UHIOHMR� GH� OD� GHO� VDELR� LOXVWUH�� 6L� SDVDPRV� UHYLVWD� D� OD� FODVH� GH� GDWRV� R� FDUDFWHUtVWLFDV� TXH�
,QJHQLHURV�WLHQH�HQ�FXHQWD�SDUD�FRQILJXUDU�OD�LPDJHQ�HMHPSODU�GHO�QDWXUDOLVWD��YHUHPRV�TXH�HQ�
JUDQ�PHGLGD�KDEOD�GH�Vt�PLVPR��
�����(Q� SULPHU� WpUPLQR�� HV� QRWDEOH� OD� IRUPD� HQ� TXH� LQVHUWD� VX� SURSLD� DFWXDFLyQ� HQ� HO� FDPSR�
FXOWXUDO�ULRSODWHQVH��D�OD�VRPEUD�GH�OD�GH�$PHJKLQR��(Q�SURIXVDV�QRWDV�DO�SLH�R�HQ�FRPHQWDULRV�
LQVHUWRV�HQ�HO�FXHUSR�SULQFLSDO�GHO�WH[WR��HO�PLVPR�,QJHQLHURV�VH�RFXSD�GH�KLVWRULDU�VX�IXQFLyQ�
FRPR�SURPRWRU�\�HGLWRU�GH�OD�REUD�GH�$PHJKLQR��$Vt��HO�OHFWRU�VH�HQWHUD�GH�TXH�)LORJHQLD�\�
/D� DQWLJ�HGDG� GHO� KRPEUH� HQ� HO� 3ODWD�� GRV� WH[WRV� FODYHV� HQ� OD� SURGXFFLyQ� GH� $PHJKLQR��
IXHURQ�UHHGLWDGRV�HQ�/D�&XOWXUD�$UJHQWLQD��OD�FROHFFLyQ�TXH�IXQGDURQ�\�GLULJtDQ�,QJHQLHURV�\�
6HYHUR� 9DFFDUR�� HQ� ����� \� ������ UHVSHFWLYDPHQWH�� 7DPELpQ� TXH� OD� VtQWHVLV� GH� OD�
³$QWURSRJHQLD´� GH� $PHJKLQR�� TXH� DFWXDOPHQWH� SXHGH� OHHUVH� HQ� VX� OLEUR� 'RFWULQDV� \�
GHVFXEULPLHQWRV��KDEtD�VLGR�SXEOLFDGD�SRU�SULPHUD�YH]�HQ�OD�5HYLVWD�GH�)LORVRItD�IXQGDGD�SRU�
,QJHQLHURV��$PHJKLQR�OH�KDEtD�GDGR�VXV�DSXQWHV�HQ������SDUD�SXEOLFDUORV�HQ�ORV�$QDOHV�GH�OD�
6RFLHGDG�GH�3VLFRORJtD�TXH�,QJHQLHURV�GLULJtD��&RPR�ORV�$QDOHV�GHMDURQ�GH�SXEOLFDUVH�FXDQGR�
pVWH� VH� IXH� GHO� SDtV� GXUDQWH� OD� SUHVLGHQFLD� GH� 5RTXH� 6iHQ]� 3HxD� \� $PHJKLQR�PXULy� SRFR�
GHVSXpV��,QJHQLHURV�VROLFLWy�GH�&DUORV�$PHJKLQR�OD�UHYLVLyQ�GHO�PDQXVFULWR�TXH�DGTXLULy��DVt��
IRUPD�GHILQLWLYD��'HO�PLVPR�PRGR��HO�DUWtFXOR�GH�$PHJKLQR�³1RFLyQ�GH�(VSDFLR�\�QRFLyQ�GH�
'LRV´��TXH�OH�KDEtD�VLGR�VROLFLWDGR�SRU�XQD�ELEOLRWHFD�GH�&KLYLOFR\�TXH�GHVSXpV�QR�VH�DQLPy�D�
SXEOLFDUOR�� IXH� DFRJLGR� HQ� OD�PLVPD�5HYLVWD� GH�)LORVRItD� HQ� ������PHGLDQGR� OD� UHYLVLyQ� GH�
$OIUHGR� 7RUFHOOL�� HO� FRPSLODGRU� GH� ODV� REUDV� FRPSOHWDV� GH� $PHJKLQR�� <� WDPELpQ� HQ� HVD�
UHYLVWD��HQ�������VH�GLR�D�FRQRFHU�XQR�GH�ORV�~OWLPRV�WH[WRV�GH�$PHJKLQR�TXH�OLGLDED�FRQ�HO�
SUREOHPD�GH�OD�LQPRUWDOLGDG��2ULJHQ�\�SHUVLVWHQFLD�GH�OD�YLGD��
�����(Q�VXPD��SRGUtD�DILUPDUVH�TXH�,QJHQLHURV�VH�PXHVWUD�FRPR�XQ�PHFHQDV�\�FRQVHUYDGRU�GHO�
OHJDGR� GH� $PHJKLQR�� HQ� YLGD� GHO� VDELR� \� WUDV� VX� PXHUWH�� 3HUR� ,QJHQLHURV� QR� VH� OLPLWD� D�
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FRQVLJQDU�VX�IXQFLyQ�GH�DPSDUR�LQWHOHFWXDO�GH�OD�REUD�GH�$PHJKLQR��VLQR�TXH�WDPELpQ�GHVWDFD�
HO�URO�GH�-XOLR�$UJHQWLQR�5RFD�\�-RDTXtQ�9��*RQ]iOH]�HQ�HO�UHFRQRFLPLHQWR�LQVWLWXFLRQDO�GHO�
QDWXUDOLVWD�� $FHUFD� GH� HVWR�� QRV� GLFH� TXH� VLHQGR� SUHVLGHQWH� HO� SULPHUR� \� VX� PLQLVWUR� GH�
,QVWUXFFLyQ�3~EOLFD�HO�VHJXQGR��$PHJKLQR�IXH�QRPEUDGR�SDUD�RFXSDU�HO�FDUJR�GH�GLUHFWRU�GHO�
0XVHR� 1DFLRQDO�� XQ� OXJDU� KDFLD� HO� TXH� GXUDQWH� PXFKR� WLHPSR� OH� KDEtDQ� FHUUDGR� HO� SDVR�
%XUPHLVWHU�\�VXV�GLVFtSXORV��$QWH�HVWD�LQIRUPDFLyQ�QR�FDEH�ROYLGDU�TXH�5RFD�IXH�WDPELpQ�XQD�
HVSHFLH� GH� SURWHFWRU� GH� ,QJHQLHURV�� D� FX\D� VRPEUD� HVWH� ~OWLPR� UHDOL]y� VX� SULPHU� YLDMH� D�
(XURSD��\�TXH�-RDTXtQ�9��*RQ]iOH]��HQ�������KDEtD�FUHDGR�XQ�,QVWLWXWR�GH�&ULPLQRORJtD�DQH[R�
D� OD� 3HQLWHQFLDUtD� 1DFLRQDO� SRU� VXJHUHQFLD� GHO� PLVPR� ,QJHQLHURV�� DO� TXH� KDEtD� QRPEUDGR�
GLUHFWRU��
�����$GHPiV�GH�HVWD�LQIRUPDFLyQ�TXH�SHUPLWH�UHFRQVWUXLU�ODV�UHGHV�LQWHOHFWXDOHV�TXH�YLQFXODEDQ�
DO�PpGLFR�ILOyVRIR�\�DO�QDWXUDOLVWD�ILOyVRIR��REVHUYDPRV�TXH�HQ�OD�FDUDFWHUL]DFLyQ�TXH�KDFH�HO�
SULPHUR�GH�OD�FRQGXFWD��KiELWRV�\�OLQHDPLHQWRV�PRUDOHV�GHO�VHJXQGR��KD\�XQD�GHIHQVD�GH�ORV�
YDORUHV�TXH�VLHPSUH�HQDUEROy�FRPR�HMHV�GH�VX�SURSLD�PRUDO��$Vt��$PHJKLQR�VH�FRQYLHUWH�HQ�HO�
H[SRQHQWH�PiV�DFDEDGR�GH�HVD�YLGD�HMHPSODU�TXH�SUHGLFDED�HO�,QJHQLHURV�PiV�LGHDOLVWD��
�

*UDQGHV�HMHPSORV�PRUDOHV�QHFHVLWD�OD�MXYHQWXG��HO�PiV�HGXFDGRU�HV�OD�YLGD�GH�XQ�VDELR�
LOXVWUH�� FRQVDJUDGD� HQWHUD� D� OD� LQYHVWLJDFLyQ� GH� OD� YHUGDG�� 3RFRV� KRPEUHV� GH� FLHQFLD�
LJXDODURQ� D� $PHJKLQR� SRU� OD� IH� HQ� VXV� LGHDOHV�� QLQJXQR� SRGUi� H[FHGHUOH� SRU� OD�
DXVWHULGDG�FRQ�TXH�ORV�VLUYLy�VLQ�GHVFDQVR��������
1DGLH�FRQVDJUy�PiV�FRPSOHWDPHQWH�VX�YLGD�D�XQ�LGHDO��EXVFDQGR�DFHUFDUVH�D�OD�YHUGDG�
SRU�ORV�FDPLQRV�GH�OD�FLHQFLD��QDGLH�FRQ�PiV�GHUHFKR�TXH�pO�KDEUtD�SRGLGR�XVDU�HO�OHPD�
TXH�LQPRUWDOL]y�HO�JLQHEULQR��9LWDP�LPSHQGHUH�YHUR��������

�
�����3RU� RWUR� ODGR�� VH� GDED� DTXt� HO� FDVR� GH� XQ� VDELR� SUHFR]�� OD� DVRFLDFLyQ� GHO� WDOHQWR� FRQ� OD�
MXYHQWXG��FRQMXQFLyQ�IHOL]�TXH�ORV�FRQWHPSRUiQHRV�GH�,QJHQLHURV�GHVWDFDEDQ�HQ�pO�\�TXH�pVWH�
FHOHEUD�HQ�$PHJKLQR��(Q�OD�PLVPD�OtQHD��,QJHQLHURV�HORJLD�HQ�HO�SDOHRQWyORJR�VX�³FDSDFLGDG�
GH� WUDEDMR´� DXQDGD� FRQ� VX� ³ULTXH]D� LPDJLQDWLYD´�� GRV� YLUWXGHV� TXH� SDUD� HO� PpGLFR�HVFULWRU�
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HUDQ�FRQGLFLyQ�QHFHVDULD�GH�OD�JHQLDOLGDG��(O�ODLFLVPR�GH�,QJHQLHURV�WDPELpQ�VH�YH�KHUPDQDGR�
FRQ�HO�DQWLGRJPDWLVPR�GH�$PHJKLQR��\�QR�GHVSHUGLFLD�OD�RFDVLyQ�GH�PHQFLRQDU�TXH��
�

���(O� VXESUHFHSWRU�GH�HVFXHOD� >$PHJKLQR@� WHQtD� WHPSHUDPHQWR�FRPEDWLYR�\�JXVWDED�GH�
HVFULELU�EDMR�VHXGyQLPR�HQ�SHULyGLFRV�OXJDUHxRV�VREUH�WySLFRV�DOJR�LQTXLHWDQWHV��IDPRVR�
HV�XQ�DUWtFXOR�VX\R�VREUH�OD�9LUJHQ�GH�/XMiQ��WDQ�SRFR�JDODQWH�SDUD�OD�OHxRVD�LPDJHQ�TXH�
QXQFD�VH� OR�SHUGRQDURQ�ORV�TXH�YLYHQ�GH�VX�FXOWR��QL�D~Q�GHVSXpV�GH�IDOOHFLGR�HO�VDELR�
�����������±���

�
�����3DUD� HQWHQGHU� HO� JUDGR� GH� DXWRELRJUDILVPR� TXH� VH� SUR\HFWD� HQ� HVWD� UHIHUHQFLD�� EDVWDUi�
UHFRUGDU� TXH� HQ�/D�0RQWDxD�� HO� SHULyGLFR� VRFLDOLVWD� TXH� ,QJHQLHURV� KDEtD� IXQGDGR� \� KDEtD�
HGLWDGR�FRQ�/HRSROGR�/XJRQHV�HQ�������VH�GHQXQFLDED�TXH�ORV�PRWLYRV�GH�ODV�SHUHJULQDFLRQHV�
DO�³6DQWXDULR�1DFLRQDO´�GH�/XMiQ�HUDQ��R�ELHQ�VDWLVIDFHU�³ORV�DSHWLWRV´�GH�³ODV�QLxDV�HQ�FHOR´�\�
VXV� QRYLRV�� ³MyYHQHV� VLILOtWLFRV� R� WXEHUFXORVRV´�� R� ELHQ� ³ODYDU� ODV�PDQFKDV� GHO� FXHUR� GH� ORV�
SDTXLGHUPRV�EXUJXHVHV´��
�����3HUR�TXL]iV�HO�SXQWR�FODYH�GH�HVWD�LGHQWLILFDFLyQ�HQWUH�,QJHQLHURV�\�$PHJKLQR��HO�REMHWR�GH�
VX�HVWXGLR��OR�WHQJDPRV�HQ�VXV�SRVLFLRQHV�ILORVyILFDV��'H�ILOLDFLyQ�VRFLDOLVWD��,QJHQLHURV�SXHGH�
DGVFULELUVH� VLQ�SUREOHPDV�D�HVD� LGHRORJtD�GH� L]TXLHUGDV�TXH�KDEtD�FDSLWDOL]DGR�HO�RSWLPLVPR�
VRFLDO�FDUDFWHUtVWLFR�GH�OD�pSRFD�GHO� URPDQWLFLVPR��PRPHQWR�HQ�TXH�OD�FLHQFLD�\�HO�SURJUHVR�
KDEtDQ�LOXPLQDGR�OD�IH�GH�ORV�URPiQWLFRV�TXH�VRxDEDQ�FRQ�OD�VXSHUDFLyQ�GH�OD�KXPDQLGDG��HQ�
OR�FXDO�VH�PRVWUDEDQ�KHUHGHURV�GH�OD�,OXVWUDFLyQ��3LFDUG������±�������(VWR�SDUHFH�H[SOLFDU�SRU�
TXp�FRQVLGHUD�SHUWLQHQWH�DQRWDU��HQ�XQ�WH[WR�GH�GLYXOJDFLyQ�FLHQWtILFD�FRPR�HO�TXH�QRV�RFXSD��
TXH� OD� SRVLFLyQ�PRUDO� GH�$PHJKLQR� ³IXH� QHWDPHQWH� RSWLPLVWD´� ������ \� TXH� ³VLQ� VDOLU� GH� OD�
1DWXUDOH]D��LPDJLQy�XQ�'LRV�QDFLGR�GH�OD�1DWXUDOH]D�PLVPD��HO�+RPEUH�SHUIHFFLRQDGR�GH�OD�
KXPDQLGDG�IXWXUD´� �������6LQ�HPEDUJR��GHEH�VDOYDU�XQ�REVWiFXOR��$PHJKLQR�KDEOD�GH�'LRV��
3HUR�,QJHQLHURV�FRQVLGHUD�TXH�FXDQGR�HO�VDELR�QDWXUDOLVWD�PHQFLRQD�D�OD�GLYLQLGDG�VH�UHILHUH�D�
OD� 1DWXUDOH]D�� ³FRPR� WRGRV� ORV� ILOyVRIRV� SDQWHtVWDV´�� \� DFWR� VHJXLGR� H[SOLFD� OD� LQWUtQVHFD�
UHODFLyQ� HQWUH� DWHtVPR� \� SDQWHtVPR�� 'H� HVWH� PRGR�� H[SOtFLWDPHQWH� FRQYLHUWH� ODV�
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HVSHFXODFLRQHV� ILORVyILFDV� GH� $PHJKLQR� HQ� � DQWHFHGHQWHV� GH� VXV� SURSLRV� WH[WRV�+DFLD� XQD�
PRUDO�VLQ�GRJPDV�\�3URSRVLFLRQHV�UHODWLYDV�DO�SRUYHQLU�GH�OD�)LORVRItD������QRWD������
�����(Q� VtQWHVLV�� DO� UHVHxDU� OD� REUD� GH� $PHJKLQR�� ,QJHQLHURV� SURFXUD� FRQVWUXLU� XQ� OLQDMH� R�
SDUHQWHVFR� FXOWXUDO� ±\� HVWDPRV� WHQWDGRV� GH� GHFLU� XQD� ILORJHQLD±�� TXH� HQODFH� ODV� ILJXUDV� GH�
$PHJKLQR� \� OD� VX\D� SURSLD� EDMR� HO� LPSHULR� GH� XQD� YROXQWDG� GH� WUDEDMR� \� XQD� pWLFD�
LQWHOHFWXDOHV�� /R� TXH� HV� LQWHUHVDQWH� HV� TXH� HVWD� LQWHOHFWXDOLGDG� FLHQWtILFD� VH� DSURSLD� GH�
FDUDFWHUtVWLFDV�TXH�SURYLHQHQ�GH�ORV�HVFULWRUHV�URPiQWLFRV��SDUWLFXODUPHQWH�HQ�VX�YHUWLHQWH�GHO�
URPDQWLFLVPR�VRFLDO�\�TXH�KDEtDQ�PDUFDGR�DO�HVFULWRU�PRGHUQR�GHVGH�HVH�PRPHQWR�TXH�3DXO�
%pQLFKRX�FDUDFWHUL]y�FRPR�HO�GH�FRQVDJUDFLyQ�GHO�HVFULWRU��FXDQGR�pVWH�VH�KDEtD�FRQYHUWLGR�HQ�
VDFHUGRWH� GH� XQ� SRGHU� HVSLULWXDO� \� ODLFR� TXH� GLJQLILFDED� OD� WDUHD� OLWHUDULD� DO� DVLJQDUOH� XQD�
PLVLyQ�VRFLDO����
�����(VWRV�DWULEXWRV�PRUDOHV�GHO�HVFULWRU�VRQ�WUDQVIHULGRV�DO�FLHQWtILFR�\�D�OD�SUHJXQWD�SRU�HO�YDVR�
FRPXQLFDQWH� TXH� SHUPLWH� VHPHMDQWH� RSHUDFLyQ� SRGUtDPRV� UHVSRQGHU� TXH� OD� FODYH� HVWi� HQ� OD�
QRFLyQ� GH� ³JHQLR´� TXH� YLQFXODED� DPEDV� ILJXUDV�� 2VFDU� 7HUiQ� KD� VHxDODGR� FyPR�� IUHQWH� DO�
LJXDOLWDULVPR� PHVRFUiWLFR� TXH� SURSLFLDQ� ODV� IRUPDV� GH� OD� GHPRFUDFLD�� HO� PRGHUQLVPR�
SULYLOHJLy�OD�ILJXUD�GHO�KpURH��XQD�SHUVRQDOLGDG�H[FHSFLRQDO�FRQFHELGD�DO�PRGR�GH�1LHW]VFKH��
,EVHQ��&DUO\OH�\�/RV�KRPEUHV�UHSUHVHQWDWLYRV�GH�(PHUVRQ�� �³+pURHV´�WRGRV�PDUFDGRV�SRU�HO�
DWULEXWR�GH�OD�JHQLDOLGDG�±DXQTXH�QR�HQWHQGLGD�DO�PRGR�HVSLULWXDOLVWD�GH�ORV�URPiQWLFRV�VLQR�
FRPR�SURGXFWR�GH�GHWHUPLQDFLRQHV�ELROyJLFDV����
�����$KRUD�� VL� ORV� DWULEXWRV�PRUDOHV� GHO� HVFULWRU� ORV� FDSLWDOL]D� HO� FLHQWtILFR�� ¢TXp� SDVD� FRQ� OD�
OLWHUDWXUD�\�HO�DUWH"�&LHUWDPHQWH��HV�XQ�VLJQR�GH�pSRFD�OD�QHFHVLGDG�GH� MXVWLILFDU�HO�TXHKDFHU�
OLWHUDULR��(Q�HO�FDVR�GH�ORV�PRGHUQLVWDV��VH�KD�VHxDODGR�TXH��
�

«�VH� HQIUHQWDQ� D� ODV� WHRUtDV� UHDOLVWDV�SRVLWLYLVWDV�TXH�SDUWHQ�GH� OD� LGHD�GH�TXH� HO� DUWH�
GHEH�WHQHU�XQD�IXQFLyQ�SUiFWLFD�\�SRVLWLYD���
�����3HUR�KD\�RWUD�FDUD�GHO�PRGHUQLVPR�PiV�ERUURVD�TXH�SURSXJQD�XQD�FRQFHSFLyQ�PRUDO�
\� ~WLO� GHO� DUWH� >«@�0DUWt� HQWHQGHUtD�TXH� HO� VHQWLGR�XWLOLWDULR�GH� OD�SRHVtD� UDGLFD� HQ� OD�
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QHFHVLGDG� HVSLULWXDO� TXH� GH� HOOD� WLHQH� HO� KRPEUH�� /DV� GRV� SRVWXUDV�� OD� HVWHWLFLVWD� \� OD�
PRUDO��VH�DWLVEDQ�WDPELpQ�HQ�%DXGHODLUH��'DUtR��5RGy�R�/XJRQHV�\��SRU�VXSXHVWR��HQ�ORV�
NUDXVLVWDV��>«@��6HUQD�$UQiL]�������

�
������,QJHQLHURV�KDEtD�DGKHULGR��PiV�DOOi�GH�VXV�H[SHULHQFLDV�MXYHQLOHV�FRQ�HO�VLPEROLVPR�\�HO�
PRGHUQLVPR��D�HVWD�YLVLyQ�XWLOLWDULD�±OODPpPRVOD�DVt±�GH�OD�OLWHUDWXUD��FRPR�FXDQGR�HQ�VX�OLEUR�
3VLFRSDWRORJtD�HQ�HO�DUWH�MXVWLILFDED�ODV�JUDQGHV�REUDV�GH�OD�OLWHUDWXUD�HQ�HVWRV�WpUPLQRV��
�

6LHPSUH� PHUHFHUiQ� VLWLR� GH� KRQRU�� FRPR� JUDQGHV� SVLFyORJRV�� FLHUWRV� HVFULWRUHV� TXH�
WXYLHURQ�HVSHFLDO�SHUVSLFDFLD�SDUD�REVHUYDU�\�GHVFULELU�FDUDFWHUHV�KXPDQRV������PXFKRV�
DUWLVWDV�IXHURQ�D�OD�YH]�DGPLUDEOHV�REVHUYDGRUHV��GH�(XUtSLGHV�D�'DQWH��GH�6KDNHVSHDUH�D�
*RHWKH��GH�&HUYDQWHV�D�0ROLqUH��HQ�VXV�REUDV�SRGHPRV�HVWXGLDU� WRGD�OD�JDPD�DQRUPDO�
TXH� RVFLOD� HQWUH� ODV� SDVLRQHV� \� OD� ORFXUD�� FRQ� OD� YHQWDMD� GH� HVWDU� FLHUWRV� UDVJRV�PHMRU�
DFHQWXDGRV�HQ�OD�REUD�GH�DUWH�TXH�HQ�OD�UHDOLGDG�PLVPD��3VLFRSDWRORJtD��������

�
�����(VWD� FRQFHSFLyQ� GHO� TXHKDFHU� OLWHUDULR� SXHGH� D\XGDUQRV� D� HQWHQGHU� OD� H[FOXVLyQ�� HQ� VXV�
REUDV�FRPSOHWDV��GH�VX�FUyQLFD�PiV�FODUDPHQWH�PRGHUQLVWD�FRPR�XQD�RSFLyQ�SRU�XQ�HVWLOR�GH�
HVFULWXUD��DFDGpPLFD�\�FLHQWLILFLVWD��TXH�LPSOLFDED�DEDQGRQDU�OD�H[SHULPHQWDFLyQ�FUHDWLYD�FRQ�
HO� OHQJXDMH�� ,QGXGDEOHPHQWH�� HVWD� RSFLyQ� SRU� XQ� HVWLOR� VH� YLQFXODED� FRQ� VX� OHJLWLPDFLyQ�
SURIHVLRQDO�� SDUD� ������ ,QJHQLHURV� HUD� XQ� PpGLFR� FRQWLQHQWDOPHQWH� IDPRVR� \� D� HVH� URO� OH�
FRUUHVSRQGtD�XQD�UHWyULFD�PiV�FLHQWtILFD�TXH�OLWHUDULD��SRU�OR�FXDO�SRGHPRV�GHFLU�TXH��KDFLD�HO�
ILQDO� GH� VX� YLGD�� OD� SXOVHDGD� HQWUH� XQ� OHQJXDMH� WpFQLFR� \� XQR� OLWHUDULR� OD� KDEtD� JDQDGR� HO�
SULPHUR�� (UD�� DGHPiV�� XQD� IRUPD� GH� FRQJHODU� VX� SURSLD� LPDJHQ� SDUD� OD� SRVWHULGDG� FRPR�
HPLQHQFLD�FLHQWtILFD�±VLJXLHQGR�PRGHORV�FRPR�$PHJKLQR±�R��HQ�WRGR�FDVR��FRPR�ILOyVRIR�R�
SUDFWLFDQWH�GH�ODV�FLHQFLDV�VRFLDOHV��SHUR�QR�HVFULWRU�DUWLVWD��8QD�RSFLyQ�TXH��FUHHPRV��KXELHUD�
ODPHQWDGR�'DUtR��
�

%LEOLRJUDItD�
$JRUD� 3KLORVRSKLFD�� 5HYLVWD� 0DUSODWHQVH� GH� )LORVRItD�� ,,�� �� � �������� (GLFLyQ� HVSHFLDO�

GHGLFDGD�D�)ORUHQWLQR�$PHJKLQR��
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$OEHULQL�� &RULRODQR��3UREOHPDV� GH� OD� KLVWRULD� GH� ODV� LGHDV� ILORVyILFDV� HQ� OD� $UJHQWLQD��/D�
3ODWD��8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��������

$OWDPLUDQR�� &DUORV� \� %HDWUL]� 6DUOR�� ³/D� $UJHQWLQD� GHO� &HQWHQDULR�� FDPSR� LQWHOHFWXDO�� YLGD�
OLWHUDULD� \� WHPDV� LGHROyJLFRV´� HQ�(QVD\RV� DUJHQWLQRV��'H� 6DUPLHQWR� D� OD� YDQJXDUGLD��
%XHQRV�$LUHV��$ULHO�������>����@������������

$PHJKLQR�� )ORUHQWLQR�� ³0L� FUHGR´� HQ� 2EUDV� FRPSOHWDV� \� FRUUHVSRQGHQFLD� FLHQWtILFD��
9ROXPHQ�;9��(GLFLyQ�RILFLDO�RUGHQDGD�SRU�HO�JRELHUQR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��
'LULJLGD�SRU�$OIUHGR�7RUFHOOL��/D�3ODWD��7DOOHU�GH�,PSUHVLRQHV�2ILFLDOHV��������

%DJ~��6HUJLR��9LGD�HMHPSODU�GH�-RVp�,QJHQLHURV��%V�$V���(O�$WHQHR���������������
%pQLFKRX�� 3DXO�� 7KH� &RQVHFUDWLRQ� RI� WKH� :ULWHU�� ����������� 7UDQVODWHG� E\� 0DUN� -HQVHQ��

/LQFROQ���/RQGRQ��8QLYHUVLW\�RI�1HEUDVND�3UHVV�������>����@��
%RXUGLHX�� 3LHUUH��/DV� UHJODV� GHO� DUWH��*pQHVLV� \� HVWUXFWXUD� GHO� FDPSR� OLWHUDULR��%DUFHORQD��

$QDJUDPD��������
&DSHO��+RUDFLR��³7KH�+LVWRU\�RI�6FLHQFH�DQG�WKH�+LVWRU\�RI�WKH�6FLHQWLILF�'LVFLSOLQHV��*RDOV�

DQG� %UDQFKLQJ� RI� D� 5HVHDUFK� 3URJUDP� LQ� WKH� +LVWRU\� RI� *HRJUDSK\´� >HQ� OtQHD@��
*HR&UtWLFD�� &XDGHUQRV� FUtWLFRV� GH� JHRJUDItD� KXPDQD��;,9�� ��� �GLFLHPEUH� GH� �������
KWWS���ZZZ�XE�HV�JHRFULW�JHR���KWP�>FRQVXOWD�HIHFWXDGD�HO�������������@��

*LXVWL��5REHUWR��9LVWR�\�YLYLGR��$QpFGRWDV��VHPEODQ]DV��FRQIHVLRQHV�\�EDWDOODV��%XHQRV�$LUHV��
/RVDGD��������

*RQ]iOH]��+RUDFLR��5HVWRV�SDPSHDQRV��&LHQFLD��HQVD\R�\�SROtWLFD�HQ�OD�FXOWXUD�DUJHQWLQD�GHO�
VLJOR�;;��%V�$V���&ROLKXH��������

*UDPXJOLR�� 0DUtD� 7HUHVD�� ³/XJRQHV�� OD� FRURQDFLyQ� LPSRVLEOH´� HQ� 3ULPHU� &RQJUHVR� GH�
(VWXGLRV� /DWLQRDPHULFDQRV�� +RPHQDMH� D� -RVp� 0DUWt� D� ORV� ���� DxRV� GH� ³1XHVWUD�
$PpULFD´�\�³9HUVRV�VHQFLOORV´��/D�3ODWD���������\����GH�VHWLHPEUH�GH�������/D�3ODWD��
6HFUHWDUtD�GH�([WHQVLyQ��)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLyQ��81/3��
���������������

,QJHJQLHURV�>VLF@��-RVp��$O�PDUJHQ�GH�OD�FLHQFLD��%V��$V���/DMRXDQH�\�&tD���������
,QJHQLHURV�� -RVp��/DV� GRFWULQDV� GH�$PHJKLQR�HQ�2EUDV� FRPSOHWDV��7RPR�9,,,��%V�$V���0DU�

2FpDQR�����������������
����������� /D� SVLFRSDWRORJtD� HQ� HO� DUWH� HQ�2EUDV� FRPSOHWDV��7RPR� ,,�� %V�$V���0DU� 2FpDQR��

�������
������������� \� /HRSROGR� /XJRQHV� �UHGDFWRUHV��� /D� 0RQWDxD�� 3HULyGLFR� VRFLDOLVWD�

UHYROXFLRQDULR�� (GLFLyQ� GH� 2VFDU� 7HUiQ�� %HUQDO�� 8QLYHUVLGDG� 1DFLRQDO� GH� 4XLOPHV��
�������������
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����������\�$QtEDO�3RQFH��GLUHFWRUHV���5HYLVWD�GH�)LORVRItD�����YRO~PHQHV��%V��$V��������������
/HSHQLHV��:ROI��/DV�WUHV�FXOWXUDV��/D�VRFLRORJtD�HQWUH�OD�OLWHUDWXUD�\�OD�FLHQFLD��0p[LFR��)&(��

�������������
2ULRQH�� -XOLR� \� )HUQDQGR� $�� 5RFFKL�� ³(O� GDUZLQLVPR� HQ� OD� $UJHQWLQD´�� 7RGR� HV� KLVWRULD��

;9,,,�������DEULO�GH��������������
3LFDUG��5RJHU��(O�URPDQWLFLVPR�VRFLDO��0p[LFR���%V�$V���)&(��V�I��
5RPHUR��-RVp�/XLV��/DV�LGHDV�HQ�OD�$UJHQWLQD�GHO�VLJOR�;;��%V�$V���$FWXDO���������������
6HUQD� $UQiL]�� 0HUFHGHV�� ³(O� SRVLWLYLVPR� ODWLQRDPHULFDQR�� 3RVLWLYLVPR� \� PRGHUQLVPR��

HQFXHQWURV� \� GHVHQFXHQWURV´��&XDGHUQRV� +LVSDQRDPHULFDQRV�� ������� �MXOLR� ±� DJRVWR�
����������������

6QRZ�� &KDUOHV� 3LHUFH�� 7KH� 7ZR� &XOWXUHV�� ,QWURGXFWLRQ� E\� 6WHIDQ� &ROOLQL�� &DPEULGJH� 83��
&DPEULGJH����������������

7HUiQ��2VFDU��³(O�SD\DGRU�GH�/XJRQHV�R�OD�PHQWH�TXH�PXHYH�ODV�PROHV´��3XQWR�GH�9LVWD�����
�GLFLHPEUH���������������
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