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,QWURGXFFLyQ

<R�UHFXHUGR�HO�GtD�HQ�TXH�IXL�LQWURGXFLGR�SRU�SULPHUD�YH]�DO
0HUFDGHR�HQ�5HG��)XH�HQ�HQHUR�GH�������7HQtD����DxRV�\
YHQGtD�ELHQHV�UDtFHV�SDUD�XQD�SHTXHxD
FRPSDxtD�SURSLHGDG�GH�PL�SDGUH�\�GH�VX�DPLJR�-RKQ�-R\FH�
$FDEDED�GH�FDVDUPH�\�WHQtD�XQ�SHTXHxR�KLMR��<D�HVWDED

DWUDVDGR�HQ�HO�SDJR�GH�PLV�FXHQWDV��\�HVWDED�DVXVWDGR��(O�DxR
DQWHULRU�KDEtD�JDQDGR���������GyODUHV�HQ�FRPLVLRQHV�SRU
YHQWDV�GH�ELHQHV�UDtFHV��OR�FXDO�HUD�PX\�EXHQR��(O�SUREOHPD�HUD
TXH�KDEtD�JDVWDGR���������GyODUHV�\�QR�KDEtD�DKRUUDGR�GLQHUR
SDUD�SDJDU�PLV�LPSXHVWRV��ORV�FXDOHV�GHEtDQ�VHU�FXELHUWRV�HQ
XQRV�FXDQWRV�PHVHV�
&XDQGR�-RKQ�-R\FH�OOHJy�D�PL�HVFULWRULR�HVH�GtD�\�GLMR��´(ULF�

FUHR�TXH�WHQJR�XQD�PDQHUD�GH�TXH�JDQHPRV�DOJR�GH�GLQHUR
H[WUDµ��\R�OH�GLMH��´£&XpQWDPH�PiV�µ��(O�GLMR�TXH�XQ�EXHQ�DPLJR
VX\R�WHQtD�DOJR�TXH�PRVWUDUQRV�\�QRV�LQYLWy�D�VX�FDVD��$Vt�TXH
VXEt�DO�FDUUR�FRQ�PL�SDSi�\�-RKQ�\�IXLPRV�D�YHUOR�
&XDQGR�OOHJDPRV��pO�QRV�OOHYy�D�VX�VDOD�GH�HVWDU��SXVR�XQD

FLQWD�HQ�VX�9&5�\�SUHVLRQy�3/$<��0H�VHQWp�\�REVHUYp�HVWH�ORFR
YLGHR��(VWDED�OOHQR�GH�PDQVLRQHV��OLPRVLQDV�\�GHFODUDFLRQHV�GH
SHUVRQDV�JDQDQGR�IRUWXQDV�FDVL�GH�OD�QRFKH�D�OD�PDxDQD��(UD
WDQ�H[DJHUDGR�TXH�QR�SRGtD�FUHHU�TXH�IXHUD�YHUGDG��DVt�TXH�OHV
GLMH�TXH�PH�SDUHFtD�XQD�PDOD�LGHD�\�TXH�QR�HVWDED�LQWHUHVDGR�
0LV�ILOWURV�PHQWDOHV�QDWXUDOHV�QR�SRGtDQ�GHMDUOR�HQWUDU�
(QWRQFHV�DOJR�VXFHGLy��-RKQ�\�PL�SDGUH�GLMHURQ��´2N��OiVWLPD�

1RVRWURV�VL�OR�YDPRV�D�KDFHUµ�
(VWR�WXYR�XQ�*5$1�LPSDFWR�HQ�Pt��£SXHV�OR�~QLFR�SHRU�TXH
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HVWDU�HQ�OD�TXLHEUD�\�FRQ�GHXGDV�HUD�SHQVDU�TXH�HVWRV�GRV
JDQDUtDQ�PXFKR�GLQHUR�VLQ�Pt��$Vt�TXH�FDPELp�PL�DFWLWXG��MDOp�D
PL�SDSi�D�XQ�ODGR��\�OH�SUHJXQWp�VL�PH�SUHVWDUtD�DOJR�GH�GLQHUR
SDUD�SRGHU�UHJLVWUDUPH��*UDFLDV�D�'LRV�pO�GLMR�TXH�Vt�SXHV
GHFLGLU�FRQYHUWLUPH�HQ�GLVWULEXLGRU�GH�0HUFDGHR�HQ�5HG�FDPELy
PL�YLGD�
&XDQGR�FRPHQFp��\R�WUDWDED�D�HVWH�QHJRFLR�FRPR�OD�PD\RUtD

GH�OD�JHQWH��HV�GHFLU��QR�OR�WUDWDED�FRPR�XQ�QHJRFLR��(QWUDED�
UHDOL]DED�DOJXQDV�OODPDGDV�\�HVSHUDED�WHQHU�OD�VXILFLHQWH�VXHUWH
FRPR�SDUD�JDQDU�DOJR�GH�GLQHUR��£<�DO�SULQFLSLR�IXQFLRQy��6Ì
JDQH�GLQHUR�\�IXH�PX\�HPRFLRQDQWH��DXQTXH�WHQJR�TXH�GHFLU
DOJR��'XUDQWH�HVRV�SULPHURV�PHVHV��WRGD�PL�HVWUDWHJLD�HUD
OODPDU�UiSLGDPHQWH�D�WRGRV�ORV�FRQWDFWRV�GH�PL�SDSi�DQWHV�GH
TXH�pO�SXGLHUD�KDFHUOR��3HQVDED�TXH�VL�\R�OHV�OODPDED��OHV�GHFtD
TXH�PL�SDSi�\�-RKQ�-R\FH�WDPELpQ�HUDQ�SDUWH�GH�HVWR��\�ORJUDED
XQD�MXQWD�FRQ�HOORV�R�TXH�YLHUDQ�XQ�YLGHR��\�VL�GHVSXpV�HOORV
HVWDEDQ�LQWHUHVDGRV��PL�SDGUH�QR�SHOHDUtD�VREUH�TXLHQ�OR�ORJUy
SXHV�\R�HVWDED�HQ�VX�RUJDQL]DFLyQ��<R�WHQtD�XQ�p[LWR�OLPLWDGR
FRQ�HVWR�SHUR��FRPR�SXHGHQ�LPDJLQDUOR��QR�GXUy�PXFKR�
<�DVt��WUHV�PHVHV�GHVSXpV�GH�FRPHQ]DU��PL�LQJUHVR�SRU

0HUFDGHR�HQ�5HG�WHUPLQy��<�FXDQGR�VXFHGLy��PL�DFWLWXG�SRVLWLYD
GHVDSDUHFLy��&RPHQFp�D�FXOSDU�D�WRGRV�\�D�WRGR�SRU�PL�IDOWD�GH
p[LWR��0L�FRQWDFWR�QR�PH�HVWDED�D\XGDQGR�OR�VXILFLHQWH��/D
FRPSDxtD�QR�EULQGDED�XQD�FDSDFLWDFLyQ�DGHFXDGD��1R�FRQRFtD
D�VXILFLHQWHV�SHUVRQDV��1DGLH�PH�UHVSHWDED�SRU�VHU�MRYHQ�
&XOSDED�DO�SURGXFWR��&XOSDED�D�OD�FRPSDxtD��&XOSDED�D�OD
HFRQRPtD��&XOSDED�D�WRGRV�PHQRV�D�Pt�PLVPR�
3HUR�WHQtD�XQ�JUDQ�SUREOHPD��&XOSDU�DO�PXQGR�QR�HVWDED

D\XGDQGR�D�SDJDU�PLV�FXHQWDV��<�KDEtD�GHMDGR�ODV�YHQWDV�GH
ELHQHV�UDtFHV�GHVSXpV�GH�PL�SULPHU�FKHTXH�GH�FRPLVLyQ��,ED�D
WRPDU�PXFKR�WLHPSR�REWHQHU�XQD�YHUGDGHUD�FRPLVLyQ�SRU�XQD
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YHQWD�HQ�ELHQHV�UDtFHV�\�\R�QR�WHQtD�XQ�WtWXOR�XQLYHUVLWDULR��DVt
TXH�REWHQHU�XQ�WUDEDMR�GHFHQWH�QR�HUD�RSFLyQ��(O�~QLFR�OXJDU�HQ
GRQGH�SRGtD�ORJUDU�REWHQHU�DOJR�GH�GLQHUR�HUD�HQ�HO�0HUFDGHR
HQ�5HG�
$Vt�TXH�EDMH�PL�FDEH]D�\�IXL�D�WUDEDMDU��$O�SULQFLSLR�QR�IXH

IiFLO��'H�KHFKR��£HQ�PLV�SULPHURV�WUHV�DxRV�UHFRQVWUXt�PL
RUJDQL]DFLyQ�VLHWH�YHFHV��/RJUDED�OHYDQWDUOD�\�VH�FDtD�HQ
SHGD]RV��\�OD�YROYtD�D�OHYDQWDU�\�VH�YROYtD�D�FDHU��8QD�\�RWUD
YH]�
'HVSXpV�GH�HVRV�WUHV�DxRV��HVWDED�PX\�GHVDQLPDGR��&DVL

KDEtD�SHUGLGR�OD�HVSHUDQ]D��(QWRQFHV�DOJR�VXFHGLy�TXH�FDPELy
PL�YLGD��'H�KHFKR�IXH�XQD�FRPELQDFLyQ�GH�GRV�FRVDV��(UD�OD
QRFKH�DQWHULRU�D�OD�FRQYHQFLyQ�GH�OD�FRPSDxtD�\�\R�HVWDED
REVHUYDQGR�XQ�QRWLFLHUR�HQ�OD�WHOHYLVLyQ��7HQtDQ�XQ�LQYLWDGR�TXH
HUD�XQ�H[SHUWR�HQ�XQ�WHPD�TXH�QR�UHFXHUGR�ELHQ��/R�TXH�HQ�HVH
PRPHQWR�SDVy�SRU�PL�PHQWH�IXH��´¢&yPR�HV�TXH�DOJXLHQ�VH
FRQYLHUWH�HQ�XQ�H[SHUWR�HQ�(6(�WHPD"µ��/R�~QLFR�HQ�OR�TXH
SXGH�SHQVDU�HV�TXH�GHEHQ�GH�KDEHU�GHFLGLGR�REWHQHU
H[SHULHQFLD��DSUHQGHU�WRGR�OR�TXH�SXGLHUDQ��OHHU�FDGD�OLEUR�
KDEODU�FRQ�FDGD�SHUVRQD��\�DSUHQGHUOR�DVt�SRU�FRPSOHWR�SDUD
SRGHU�FRQYHUWLUVH�HQ�XQ�H[SHUWR�
$O�VLJXLHQWH�GtD�IXL�D�OD�FRQYHQFLyQ�GH�OD�FRPSDxtD�\�REVHUYH

D�XQD�VXSHUHVWUHOOD�WUDV�RWUD�PLHQWUDV�FDPLQDEDQ�SRU�HO
HVFHQDULR��(QWRQFHV��IXH�FRPR�VHU�JROSHDGR�SRU�XQ�UD\R��3RU�ILQ
PL�FHUHEUR�HQWHQGLy�TXH�VL�HQ�YHUGDG�DVt�OR�GHFLGtD��\R�SRGtD
FRQYHUWLUPH�HQ�XQ�H[SHUWR�GHO�0HUFDGHR�HQ�5HG��3RGtD
HQIRFDUPH�HQ�ODV�KDELOLGDGHV��3RGtD�SUDFWLFDU�KDVWD�FRQYHUWLUPH
HQ�XQ�H[SHUWR��\�1$',(�SRGtD�GHWHQHUPH�
+DVWD�HVH�PRPHQWR��\R�VLHPSUH�HVWDED�EXVFDQGR�XQ

HQIRTXH��<R�HVSHUDED�WHQHU�VXHUWH��<R�HVSHUDED�HQFRQWUDU�D
HVD�VXSHUHVWUHOOD�TXH�LED�D�FDPELDU�WRGR��<�WHQtD�PLHGR�GH
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SHUGHU�PL�RSRUWXQLGDG�VL�HVR�QR�RFXUUtD�SURQWR�
(Q�XQ�LQVWDQWH��WRGR�FDPELy��0H�GL�FXHQWD�GH�TXH�QR�WHQtD

TXH�SUHRFXSDUPH�VREUH�WHQHU�VXHUWH��/D�SRVLFLyQ�\�HO�PRPHQWR
LQGLFDGR�HUDQ�DOJR�EXHQR��SHUR�QR�HUDQ�QHFHVDULRV�SDUD�WHQHU
p[LWR�D�ODUJR�SOD]R��1R�WHQtD�TXH�SUHRFXSDUPH�SRU�PL�DVHVRU�
SRU�FRQRFHU�D�OD�SHUVRQD�LQGLFDGD��R�SRU�QDGD�PiV��7RGR�OR�TXH
WHQtD�TXH�KDFHU�HUD�FRQYHUWLUPH�HQ�XQ�H[SHUWR�
$Vt�TXH�GHFLGt�TXH�HVH�GtD�FDPELDUtD�PL�HQIRTXH�\

GHVDUUROODUtD�ODV�KDELOLGDGHV�SDUD�FRQYHUWLUPH�HQ�XQ�3URIHVLRQDO
GHO�0HUFDGHR�HQ�5HG��1HWZRUN�0DUNHWLQJ�3UR���(VH�IXH�HO�GtD
TXH�FDPELy�PL�YLGD�
'HVGH�HQWRQFHV��PL�YLGD�KD�VLGR�XQD�DYHQWXUD�DVRPEURVD��(O

0HUFDGHR�HQ�5HG�VH�FRQYLUWLy�XQD�FDUUHUD�SDUD�Pt��7HQJR
FRPSOHWD�OLEHUWDG�VREUH�PL�WLHPSR��+H�FRQRFLGR�D�ODV�SHUVRQDV
PiV�LQFUHtEOHV�SRU�WRGR�HO�PXQGR��+H�SRGLGR�WRFDU�\�VHU�WRFDGR
SRU�ODV�YLGDV�GH�FLHQWRV�GH�PLOHV�GH�SHUVRQDV��KH�YLDMDGR�SRU
WRGR�HO�PXQGR��KH�FRQWULEXLGR�D�ODV�FDXVDV�TXH�VRQ�LPSRUWDQWHV
SDUD�Pt�\��VREUH�WRGR��PH�KH�FRQYHUWLGR�HQ�XQD�PHMRU�SHUVRQD
GXUDQWH�HO�SURFHVR�
7RGR�HVWR�VXFHGLy�SDUD�Pt�\�WDPELpQ�SXHGH�VXFHGHU�SDUD�WL�

(Q�HVWH�OLEUR��YR\�D�GDUWH�ORV�SULQFLSLRV�IXQGDPHQWDOHV�TXH
SXHGHQ�JXLDUWH�D�FRQYHUWLUWH�HQ�XQ�3URIHVLRQDO�GHO�0HUFDGHR�HQ
5HG��0H�KDQ�VLGR�PX\�~WLOHV�GXUDQWH�ODV�~OWLPDV�GpFDGDV�\�Vp
TXH�D�WL�WDPELpQ�WH�VHUiQ�PX\�~WLOHV�
£%LHQYHQLGR�D�XQD�HPRFLRQDQWH�DYHQWXUD�
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&$3Ë78/2�812

(O�0HUFDGHR�HQ�5HG�1R�(V�3HUIHFWR«
6RODPHQWH�(V�0HMRU�

¢7H�VLHQWHV�LQTXLHWR"�¢7H�VLHQWHV�LQVDWLVIHFKR"�¢6LHQWHV�TXH
GHEH�KDEHU�XQD�PHMRU�PDQHUD�GH�KDFHU�ODV�FRVDV�HQ�FXDQWR�D
WX�WUDEDMR�\�D�OD�PDQHUD�HQ�TXH�JDQDV�OD�YLGD"
/DV�EXHQDV�QRWLFLDV��6Ì�KD\�XQD�PHMRU�PDQHUD��SHUR�HV

GLIHUHQWH�D�OR�TXH�WH�HQVHxDURQ�HQ�OD�HVFXHOD��'pMDPH�H[SOLFDU�
&XDQGR�YLDMR�\�KDEOR�SRU�WRGR�HO�PXQGR��PH�JXVWD�MXJDU�XQ

MXHJR�FRQ�OD�SDUWLFLSDFLyQ�GH�OD�DXGLHQFLD��/H�SLGR�D�OD�JHQWH
TXH�PH�D\XGH�D�FUHDU�HO�PHMRU�QHJRFLR�SRVLEOH�\�OHV�SLGR�TXH
PHQFLRQHQ�FRVDV�HVSHFtILFDV�TXH�OHV�JXVWDUtD�WHQHU�HQ�HVH
QHJRFLR��DVt�FRPR�ODV�FRVDV�TXH�KD\�TXH�HYLWDU��6LHPSUH
REWHQJR�XQD�OLVWD�LQWHUHVDQWH��6L�HVWXYLpUDPRV�IUHQWH�D�IUHQWH�
KDUtD�OR�PLVPR�FRQWLJR��3HUR�FRPR�QR�HV�DVt��UHVXPDPRV�OR�TXH
ODV�SHUVRQDV�GH�PiV�GH����SDtVHV�PH�KDQ�GLFKR�PLHQWUDV�FUHR
OR�TXH�PH�JXVWD�OODPDU�´/D�/LVWD�GH�OD�3URIHVLyQ�3HUIHFWDµ�
/DV�SHUVRQDV�XVXDOPHQWH�FRPLHQ]DQ�SRU�QRPEUDU�OR�TXH�QR

TXLHUHQ�
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6LQ�MHIH
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6LQ�GHVSOD]DUVH�DO�WUDEDMR
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6LQ�UHORM�GH�DODUPD
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6LQ�HPSOHDGRV
6LQ�SROtWLFDV
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6LQ�FRPSURPLVRV
6LQ�GLVFULPLQDFLyQ

��



6LQ�UHTXLVLWRV�HGXFDWLYRV
'HVSXpV��DO�LU�ODV�SHUVRQDV�XVDQGR�VX�LPDJLQDFLyQ�HQ�XQD

PDQHUD�PiV�SRVLWLYD��FRPLHQ]DQ�D�YLVXDOL]DU�ODV�FDUDFWHUtVWLFDV
SRVLWLYDV�
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$OJR�SRVLWLYR
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*UDQ�SURGXFWR�R�VHUYLFLR
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,QJUHVRV�LOLPLWDGRV
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,QJUHVR�UHVLGXDO
'LVIUXWDU�GH�OD�JHQWH�FRQ�TXLHQ�VH�WUDEDMD
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/LEHUWDG�GH�WLHPSR
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$OJR�VLJQLILFDWLYR
(O�0HUFDGHR�HQ�5HG�1R�HV�3HUIHFWR���6RODPHQWH�HV�0(-25
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&UHFLPLHQWR�SHUVRQDO
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0XFKRV�EHQHILFLRV
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,QWHUQDFLRQDO

��



&RQWULEXLU�D�FDXVDV�ORDEOHV

��



%DMR�ULHVJR

��



%DMRV�FRVWRV�GH�LQLFLR
5HVLVWHQWH�D�OD�HFRQRPtD

��



%HQHILFLRV�)LVFDOHV
£'LYHUWLGR�

$KRUD�ELHQ��W~�SRGUtDV�DJUHJDU�DOJXQRV�DWULEXWRV��¢SHUR�QR
HVWiV�GH�DFXHUGR�HQ�TXH�HV�XQ�PX\�EXHQ�FRPLHQ]R"�£,PDJLQD
SRGHU�GLVIUXWDU�GH�XQD�SURIHVLyQ�FRQ�WRGRV�HVRV�DWULEXWRV�

7RGRV�ORV�³HPSOHRV´�TXH�FRQR]FR�SHUWHQHFHQ�D�XQD�GH�FLQFR
FDWHJRUtDV�
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'H�FXHOOR�D]XO
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'H�FXHOOR�EODQFR

��



9HQWDV
'XHxR�GH�XQ�QHJRFLR�WUDGLFLRQDO
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,QYHUVLRQHV
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3URIHVLRQHV�GH�&XHOOR�$]XO
(VWD�HV�OD�GHILQLFLyQ�GH�FXHOOR�D]XO�HQ�:LNLSHGLD��´8Q

WUDEDMDGRU�GH�FXHOOR�D]XO�HV�XQ�PLHPEUR�GH�XQD�FODVH
WUDEDMDGRUD�TXH�UHDOL]D�WUDEDMRV�PDQXDOHVµ��0L�GHILQLFLyQ�HV
DOJXLHQ�TXH�WUDEDMD�SDUD�DUUHJODU�DOJR��KDFHU�DOJR��OLPSLDU�DOJR�
FRQVWUXLU�DOJR��R�GDU�VHUYLFLR�D�DOJR��R�DOJXLHQ��
(Q�PL�YLGD��KH�WHQLGR�PXFKDV�SURIHVLRQHV�GH�FXHOOR�D]XO��<�

SDUD�TXLHQHV�KDQ�HVWDGR�HQ�HVWD�OtQHD�GH�WUDEDMR��H[LVWH�FLHUWD
VDWLVIDFFLyQ�SRU�XQ�WUDEDMR�ELHQ�KHFKR�
3HUR�HVWD�HV�OD�JUDQ�SUHJXQWD��¢3XHGH�XQ�WUDEDMDGRU�GH

FXHOOR�D]XO�FXPSOLU�FRQ�OD�/LVWD�GH�OD�3URIHVLyQ�3HUIHFWD"�/D
UHVSXHVWD�REYLD�HV�QR��&ODUR��SXHGH�FXPSOLU�FRQ�DOJXQRV�GH�ORV
DWULEXWRV��3XHGH�WHQHU�XQ�JUDQ�SURGXFWR�\�EDMRV�FRVWRV�GH�LQLFLR
R�FRQ�DOJXQRV�GH�ORV�RWURV�SXQWRV�HQ�OD�OLVWD��SHUR�VL�HQ�YHUGDG
REVHUYDV��HO�WUDEDMDGRU�GH�FXHOOR�D]XO�QR�SXHGH�OOHYDUWH�D�GyQGH
TXLHUHV�HVWDU��1R�WH�OOHYD�D�´/D�3URIHVLyQ�3HUIHFWDµ�
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3URIHVLRQHV�GH�&XHOOR�%ODQFR
(VWD�HV�OD�GHILQLFLyQ�GH�FXHOOR�EODQFR�HQ�:LNLSHGLD�
´(O�WpUPLQR�WUDEDMDGRU�GH�FXHOOR�EODQFR�VH�UHILHUH�D�OD�SHUVRQD

TXH�UHDOL]D�WUDEDMRV�SURIHVLRQDOHV��GH�DGPLQLVWUDFLyQ�R
DGPLQLVWUDWLYRV��HQ�FRQWUDVWH�FRQ�XQ�WUDEDMDGRU�GH�FXHOOR�D]XO�
FX\R�WUDEDMR�UHTXLHUH�GH�WUDEDMRV�PDQXDOHV��8VXDOPHQWH��HO
WUDEDMR�GH�FXHOOR�EODQFR�VH�OOHYD�D�FDER�HQ�XQD�RILFLQD�R
FXEtFXORµ�
0L�GHILQLFLyQ�HV�XQD�SHUVRQD�TXH�HV�HPSOHDGD�SRU�DOJXLHQ

PiV�SDUD�UHDOL]DU�DFWLYLGDGHV�GLVWLQWDV�D�WUDEDMRV�PDQXDOHV�R�D
YHQWDV�
0XFKDV�SHUVRQDV�HVFRJHQ�XQD�SURIHVLyQ�GH�FXHOOR�EODQFR�

SXHV�HV�XQD�GH�ODV�RSFLRQHV�GLVSRQLEOHV�PiV�DFHSWDGDV�SRU�OD
VRFLHGDG��+D�VLGR�HVWDEOHFLGD�GXUDQWH�PXFKR�WLHPSR�FRPR�OD
RSFLyQ�VHJXUD�\�FRQILDEOH��5HFLHQWHPHQWH��HVR�KD�FDPELDGR��(O
FRQWUDWR�LPSOtFLWR�GH�TXH�VL�HUHV�OHDO�KDFLD�OD�FRPSDxtD�OD
FRPSDxtD�VHUi�OHDO�KDFLD�WL��KDFH�PXFKR�TXH�KD�GHVDSDUHFLGR�
<R�WDPELpQ�KH�VLGR�XQ�WUDEDMDGRU�GH�FXHOOR�EODQFR��(Q�PL

H[SHULHQFLD��KD\�GRV�WLSRV�GH�SHUVRQDV�TXH�UHDOL]DQ�HVWH�WLSR�GH
WUDEDMR��7ULXQIDGRUHV�\�(VFRQGLGL]RV�
/RV�WULXQIDGRUHV�VRQ�ODV�SHUVRQDV�TXH�TXLHUHQ

GHVHPSHxDUVH�DO�QLYHO�PiV�DOWR�SRVLEOH��6RQ�DPELFLRVRV�
PRWLYDGRV�\�HQpUJLFRV��(VWiQ�UHSOHWRV�GH�LGHDV�\�TXLHUHQ�VXELU
ORV�SHOGDxRV�FRUSRUDWLYRV��ODV�FXDOHV�VRQ�JUDQGHV�DWULEXWRV�D
WHQHU��3HUR�H[LVWH�XQ�LQFRQYHQLHQWH�SDUD�HO�7ULXQIDGRU�
(Q�FXDQWR�XQD�SHUVRQD�GHFLGH�FRQYHUWLUVH�HQ�XQ�7ULXQIDGRU�

VH�FRQYLHUWHQ�WDPELpQ�HQ�XQ�EODQFR��6X�MHIH�OH�YH�FRPR�XQD
DPHQD]D�SDUD�VX�WUDEDMR��DVt�TXH�FRPLHQ]DQ�D�KDFHUOR�PHQRV�R
ELHQ�DWDFDQ�VX�UHSXWDFLyQ��6XV�FRPSDxHURV�OH�YHQ�FRPR�XQD
SHUVRQD�TXH�R�ELHQ�ORV�GHMDUi�HQ�YHUJ�HQ]D�R�ELHQ�OHV�LPSHGLUi
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REWHQHU�XQ�DVFHQVR��SRU�OR�TXH�FRPLHQ]D�D�KDFHU�WRGR�OR�TXH
SXHGHQ�SDUD�PLQDU�VXV�ORJURV�
$Vt�TXH��SDUD�VHJXLU�VLHQGR�XQ�7ULXQIDGRU�\�SRGHU�VREUHYLYLU

HQ�HVWH�DPELHQWH�KRVWLO��XQD�SHUVRQD�GHEH�FRQYHUWLUVH�HQ
DOJXLHQ�PX\�EXHQR�HQ�XQD�FRVD�TXH�QR�WLHQH�QDGD�TXH�YHU�FRQ
VX�SURGXFWLYLGDG���\�HVR�HV�HQ�OD�SROtWLFD��'HEHQ�DSUHQGHU�D
QDYHJDU�HO�PXQGR�SROtWLFR�DO�UHGXFLU�D�VXV�HQHPLJRV�\�IRUWDOHFHU
VXV�UHODFLRQHV�FRQ�ODV�SHUVRQDV�SRGHURVDV��'H�KHFKR��DOJXQDV
GH�ODV�SHUVRQDV�PiV�H[LWRVDV�HQ�HO�PXQGR�FRUSRUDWLYR�QR�VRQ
7ULXQIDGRUHV��6RQ�SROtWLFRV�SXURV�
$Vt�TXH�VL�GHFLGHV�WUDEDMDU�HQ�HO�PXQGR�FRUSRUDWLYR�\�WLHQH

TXH�VHU�FRPR�7ULXQIDGRU��GHEHV�DFHSWDU�HO�KHFKR�GH�TXH
WDPELpQ�GHEHV�VHU�XQ�EXHQ�SROtWLFR�
$KRUD��KDEOHPRV�GH�ORV�(VFRQGLGL]RV��(VWDV�VRQ�ODV�SHUVRQDV

TXH�2',$1�OD�SROtWLFD��SHUR�DXQ�DVt�QHFHVLWDQ�GH�XQ�WUDEDMR�
(VWDV�SHUVRQDV�DSUHQGHQ�D�QR�VHU�7ULXQIDGRUHV�DPELFLRVRV��1R
VREUHVDOHQ��1R�KDEODQ�HQ�ODV�UHXQLRQHV�
1R�DSRUWDQ�QXHYDV�LGHDV��6H�(6&21'(1��0DQWLHQHQ�EDMDV

VXV�FDEH]DV�\�KDFHQ�OR�TXH�VH�OHV�GLFH�TXH�KDJDQ��+DFHQ
VRODPHQWH�OR�VXILFLHQWH�SDUD�TXH�QR�VH�KDEOH�GH�HOORV�GH
PDQHUD�QHJDWLYD��(OORV�VREUHYLYHQ�
<�HVWR�KD�IXQFLRQDGR�GXUDQWH�GpFDGDV��3HUR�HQ�OD�1XHYD

(FRQRPtD��HVFRQGHUVH�HV�FDGD�YH]�PiV�GLItFLO��<�D�ODV�SHUVRQDV
VH�OHV�HVWi�DFDEDQGR�HO�WLHPSR�
%LHQ��UHJUHVHPRV�D�QXHVWUD�/LVWD�GH�OD�3URIHVLyQ�3HUIHFWD�

¢3XHGH�XQ�WUDEDMDGRU�GH�FXHOOR�EODQFR�FXPSOLU�FRQ�OD�OLVWD"�'H
QXHYR��OD�UHVSXHVWD�HV�FODUD��QR���FLHUWDPHQWH�QR�HQ�PXFKDV
iUHDV�

��



9HQWDV
$OJXQDV�SHUVRQDV�HVFRJHQ�DOHMDUVH�GH�VHU�XQ�´HPSOHDGRµ
\�FRPLHQ]DQ�XQD�FDUUHUD�HQ�ODV�YHQWDV��(VWR�FLHUWDPHQWH�HV

PiV�LQWUpSLGR�SXHV�XVXDOPHQWH�D�ORV�YHQGHGRUHV�VH�OHV�SDJD�HQ
EDVH�D�VX�SURGXFFLyQ�\�QR�SRU�KRUD�
+H�FRQRFLGR�D�PLOHV�GH�YHQGHGRUHV��+D\�XQ�WHPD�HQ�FRP~Q

TXH�KH�REVHUYDGR�GXUDQWH�HO�FXUVR�GH�PL�FDUUHUD��(O�YHQGHGRU
WtSLFR�WHQGUi�XQ�SHULRGR�HQ�HO�FXDO�WRGR�OH�VDOH�D�OD�SHUIHFFLyQ�
7RGR�OR�TXH�WRFDQ�VH�FRQYLHUWH�HQ�RUR�\�JDQDQ�PX\�EXHQ
GLQHUR�
(Q�FXDQWR�VXFHGH�HVR��FDVL�VLHPSUH�HVWDEOHFHQ�XQ�HVWLOR�GH

YLGD�DGHFXDGR�SDUD�HVH�QLYHO�GH�LQJUHVR��&RPSUDQ�XQD�FDVD
QXHYD��FRPSUDQ�FDUURV�QXHYRV��LQVFULEHQ�D�VXV�KLMRV�HQ�PHMRUHV
HVFXHODV��FRPSUDQ�XQ�KRJDU�SDUD�YDFDFLRQHV���OR�FRPSUDQ�WRGR�
7RGR�HVWi�PX\�ELHQ�GXUDQWH�XQ�WLHPSR�
<�HQWRQFHV�DOJR�FDPELD�
/D�FRPSDxtD�FDPELD�HO�SODQ�GH�FRPSHQVDFLyQ��VX�WHUULWRULR

HV�UHGXFLGR��DSDUHFH�XQ�FRPSHWLGRU��SLHUGHQ�D�VX�PHMRU�FOLHQWH�
OD�HFRQRPtD�HQWUD�HQ�UHFHVLyQ��XQD�QXHYD�WHFQRORJtD�KDFH�TXH
VX�RIHUWD�VHD�PHQRV�YDOLRVD��R�FDPELDQ�ODV�UHJXODFLRQHV
JXEHUQDPHQWDOHV�SDUD�VX�LQGXVWULD��(VWRV�VRQ�~QLFDPHQWH�XQRV
FXDQWRV�HMHPSORV��+D\�FLHQWRV�GH�UD]RQHV�SRU�ODV�TXH�HO�PXQGR
GH�XQ�YHQGHGRU�SXHGH�VHU��\�SUREDEOHPHQWH�YD�D�VHU��PiV
FRPSOLFDGR�
&XDQGR�HVR�VXFHGH��DXQDGR�DO�JUDQ�HVWLOR�GH�YLGD�TXH�KDQ

GHVDUUROODGR�����KRUDV�D�OD�VHPDQD�QR�HV�VXILFLHQWH�SDUD�SDJDU
ODV�FXHQWDV��$Vt�TXH�VXEHQ�D����KRUDV�SRU�VHPDQD��<�GHVSXpV
D�����<�GHVSXpV�D�����<�GHVSXpV�VX�YLGD�HV�PX\�SHTXHxD��6L�
WLHQHQ�PXFKDV�FRVDV��SHUR�QR�WLHQHQ�WLHPSR�SDUD�GLVIUXWDUODV�
(O�RWUR�UHWR�SDUD�OD�SURIHVLyQ�GH�ODV�YHQWDV��VLQ�LPSRUWDU�FRPR

��



VH�GHVHPSHxD�XQD�SHUVRQD��HV�TXH�WHQGUiQ�TXH�FRPHQ]DU
GHVGH�FHUR�HO�GtD�VLJXLHQWH��3XHGH�VHU�PX\�FDQVDGR�YLYLU�EDMR
HVWH�WLSR�GH�SUHVLyQ�GXUDQWH�XQ�ODUJR�SHULRGR�GH�WLHPSR�
¢3XHGH�OD�SURIHVLyQ�GH�ODV�YHQWDV�SDJDU�ODV�FXHQWDV"�&ODUR�

¢3XHGH�FXPSOLU�FRQ�/D�3URIHVLyQ�3HUIHFWD�TXH�KHPRV�GHVFULWR
DQWHV"�'H�QXHYR��OD�UHVSXHVWD�HV�QR�

'XHxR�GH�XQ�1HJRFLR�7UDGLFLRQDO
$OJXQDV�SHUVRQDV�RSWDQ�SRU�HO�JUDQ�VXHxR���FRQVWUXLU�VX

SURSLR�QHJRFLR�HQ�HO�TXH�VRQ�HO�MHIH�\�WRPDQ�WRGDV�ODV
GHFLVLRQHV��(V�XQD�LGHD�HPRFLRQDQWH��¢YHUGDG"�(VWD�HV�OD
UHDOLGDG�SDUD�OD�PD\RUtD�GH�ODV�SHUVRQDV�
3DVR�XQR��8VDQ�VXV�DKRUURV��WRPDQ�GHXGDV�QXHYDV�\

PXFKDV�YHFHV�SLGHQ�GLQHUR�SUHVWDGR�D�VXV�DPLJRV�\�IDPLOLDUHV
SDUD�SRGHU�FRPHQ]DU�
3DVR�GRV��,QFXUUHQ�HQ�PiV�GHXGDV�HQ�IRUPD�GH�UHQWDV�\

JDUDQWtDV�SHUVRQDOHV�SRU�WRGRV�ODGRV�
3DVR�WUHV��$KRUD��HQ�OXJDU�GH�HQIRFDUVH�HQ�OR�TXH�VRQ

EXHQRV��GLJDPRV�TXH�VRQ�EXHQRV�SDUD�ODV�YHQWDV�\�GHFLGHQ
FRPHQ]DU�VX�SURSLR�QHJRFLR���WLHQHQ�TXH�VHU�WRGR�SDUD�WRGDV
ODV�SHUVRQDV��$FW~DQ�FRPR�DERJDGR�SDUD�FXHVWLRQHV�OHJDOHV�
FRQWDGRU�SDUD�FXHVWLRQHV�ILQDQFLHUDV�\�DJHQWH�GH�FREURV�SDUD
ODV�FXHQWDV�SHQGLHQWHV�GH�FREUDU��,QFOXVR�VDFDQ�OD�EDVXUD�
+DFHQ�72'2�PHQRV�YHQGHU��VLHQGR�TXH�HV�SDUD�OR�TXH�VRQ
EXHQRV�
3DVR�FXDWUR��%DWDOODQ��(Q�OXJDU�GH�VHU�GXHxRV�GH�VX�SURSLR

QHJRFLR��HO�QHJRFLR�HV�GXHxR�GH�HOORV��6RQ�OD�SULPHUD�SHUVRQD
TXH�OOHJD�D�WUDEDMDU�\�OD�~OWLPD�HQ�VDOLU��<�GHVSXpV�GH�TXH�WRGRV
ORV�GHPiV�UHFLEHQ�VX�SDJR��SRVLEOHPHQWH�SXHGDQ�REWHQHU
VXILFLHQWH�GLQHUR�SDUD�SRU�OR�PHQRV�SDJDU�VXV�SURSLDV�FXHQWDV�
SHUR�HVR�QR�OH�SHUPLWH�UHGXFLU�OD�GHXGD�LQFXUULGD�SDUD�FRPHQ]DU
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FRQ�VX�SURSLR�QHJRFLR�
3DVR�FLQFR��7LHQHQ�p[LWR�R�IUDFDVDQ��2�ELHQ�OOHJDQ�D�XQ

PRPHQWR�HQ�HO�FDPLQR�HQ�HO�TXH�VX�QHJRFLR�WLHQH�p[LWR�R�ELHQ
IUDFDVDQ�HQ�HO�LQWHQWR��HQ�PXFKDV�RFDVLRQHV�GHFODUiQGRVH�HQ
EDQFDUURWD�\�WRPDQGR�GH�QXHYR�XQ�HPSOHR�HQ�YHQWDV�R�HQ�XQ
DPELHQWH�FRUSRUDWLYR��<�D~Q�VL�OOHJDQ�D�WHQHU�p[LWR�HQ�VX
QHJRFLR��HVR�XVXDOPHQWH�VLJQLILFD�XQD�YLGD�UHSOHWD�GH�ODUJDV
KRUDV�GH�WUDEDMR�\�HVWUpV�
¢6XHQD�URPiQWLFR��FLHUWR"�6L�QXQFD�KDV�FRPHQ]DGR�WX�SURSLR

QHJRFLR��SUHJXQWD�D�WXV�DPLJRV�TXH�VL�OR�KDQ�KHFKR�VREUH�VL
HVWD�GHVFULSFLyQ�HV�R�QR�DSURSLDGD��$�OD�PD\RUtD�GH�ODV
SHUVRQDV�TXH�FRPLHQ]DQ�VX�SURSLR�QHJRFLR�QR�OHV�LPSRUWD
REWHQHU�XQ�UHQGLPLHQWR�VREUH�VX�LQYHUVLyQ��6RODPHQWH�TXLHUHQ
REWHQHU�'(�98(/7$�VX�LQYHUVLyQ��(V�PX\�FODUR�TXH�VHU�GXHxR
GH�XQ�QHJRFLR�WUDGLFLRQDO�QR�SXHGH�FXPSOLU�FRQ�OD�/LVWD�GH�OD
3URIHVLyQ�3HUIHFWD�TXH�KHPRV�GHVFULWR�

��



,QYHUVLRQLVWD
/D�~OWLPD�FDWHJRUtD�SDUD�ODV�PDQHUDV�HQ�TXH�SXHGHV�JDQDUWH

OD�YLGD�KR\�HQ�GtD�HV�OD�GHO�LQYHUVLRQLVWD��¢4Xp�QHFHVLWDV�SDUD
SRGHU�VHU�XQ�LQYHUVLRQLVWD"�'LQHUR��¢FLHUWR"�6L�QR�WLHQHV�PXFKR
GLQHUR��VHUi�PX\�GLItFLO�JDQDUVH�OD�YLGD�FRQ�ODV�JDQDQFLDV�VREUH
WXV�LQYHUVLRQHV��HQ�HVSHFLDO�VL�WUDWDV�GH�VHU�FRQVHUYDGRU�SDUD
UHGXFLU�HO�ULHVJR�GH�WHQHU�SpUGLGDV�
3HUR��GLJDPRV�TXH�OR�KDFHV��¢&XiO�HV�OD�VHJXQGD�FRVD�TXH

RFXSDV�SDUD�VHU�XQ�LQYHUVLRQLVWD�H[LWRVR"�1HFHVLWDV�VHU�PX\
KiELO�\�WHQHU�PXFKR�FRQRFLPLHQWR��3XHGR�KDEODU�VREUH�TXLHQHV
KDQ�VLGR�KiELOHV�LQYHUVLRQLVWDV�HQ�ELHQHV�UDtFHV��3HUR�FXDQGR
ODV�FRVDV�FDPELDURQ�GH�PDQHUD�UDGLFDO�HQ�HO�PHUFDGR�GH�ORV
ELHQHV�UDtFHV��VXV�KDELOLGDGHV�QR�SXGLHURQ�D\XGDUOHV��3HUGLHURQ
HQ�JUDQGH�
¢7H�JXVWDUtD�LQYHUWLU�HQ�HO�QHJRFLR�WUDGLFLRQDO�GH�DOJXLHQ"

%XHQD�VXHUWH��(Q�OD�PD\RUtD�GH�ORV�FDVRV��QR�SRGUiV�VHU�XQ
LQYHUVLRQLVWD��WHUPLQDUiV�SRU�VHU�XQ�ILOiQWURSR�
¢<�TXp�WDO�HO�PHUFDGR�EXUViWLO"�$�ODV�SHUVRQDV�QR�OHV�YD�WDQ

ELHQ�DKt��¢YHUGDG"�$�XQDV�FXDQWDV�SHUVRQDV�OHV�YD�ELHQ��SRU�OR
PHQRV�XQD�TXH�RWUD�YH]��3HUR�FRQR]FR�D�SHUVRQDV�TXH�KDQ
SHUGLGR�\�GHVSXpV�JDQDGR��HQ�HVSHFLDO�HQ�OD�~OWLPD�GpFDGD��(V
GLItFLO�REWHQHU�XQ�UHQGLPLHQWR�JDUDQWL]DGR�FXDQGR�W~�QR�WLHQHV�HO
FRQWURO��<�FUpHPH��FRPR�LQYHUVLRQLVWDV�W~�12�HVWiV�HQ�FRQWURO�
7RGR�SXHGH�SDVDU��GH�OD�QRFKH�D�OD�PDxDQD�
'pMDPH�FRQWDUWH�XQD�KLVWRULD�SDUD�LOXVWUDU�HVWH�SXQWR��$

ILQDOHV�GHO�������\R�HVWDED�YLYLHQGR�D�OR�JUDQGH��$FDEDED�GH
YHQGHU�XQD�FRPSDxtD�TXH�FR�IXQGp��\�HVWDED�WUDEDMDQGR�FRPR
XQ�FRQVXOWRU�PX\�ELHQ�SDJDGR��3RU�PL�SDUWH�GH�OD�YHQWD��UHFLEt
DSUR[LPDGDPHQWH���������DFFLRQHV�HQ�OD�QXHYD�FRPSDxtD��/D
HPSUHVD�FRWL]y�HQ�OD�%ROVD�GH�1XHYD�<RUN�\�HO�SUHFLR�HUD�GH
DOUHGHGRU�GH�����GyODUHV�SRU�DFFLyQ��OR�FXDO�VLJQLILFDED�TXH�HO
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YDORU�GH�PLV�DFFLRQHV�HUD�GH�DOUHGHGRU�GH������PLOORQHV�GH
GyODUHV��<R�WHQtD�XQ�JUDQ�LQJUHVR�\�XQD�JUDQ�FDUWHUD�GH
LQYHUVLyQ��0L�YLGD�HUD�GH�OR�0(-25�
8Vp�SDUWH�GH�PLV�DFFLRQHV�SDUD�REWHQHU�XQ�SUpVWDPR�SDUD

FRQVWUXLU�XQD�FDVD�GH�XQRV����PLOORQHV�GH�GyODUHV��SDUD�OD�FDVD
GH�PLV�VXHxRV�TXH�LED�D�FRQVWUXLU��(Q�FXDQWR�DO�UHVWR��QR
GLYHUVLILTXp�SXHV�VDEtD�TXH�OD�FRPSDxtD�VH�HQFRQWUDED�HQ
H[FHOHQWHV�FRQGLFLRQHV�FRQ�XQ�EXHQ�SURGXFWR�\�XQ�IHQRPHQDO
HTXLSR�GH�YHQWDV�
(QWRQFHV�VXFHGLy�DOJR�IXHUD�GH�PL�FRQWURO��'H�OD�QRFKH�D�OD

PDxDQD�ODV�DFFLRQHV�FDPELDURQ�D�����GyODUHV�SRU�DFFLyQ�SRU
XQ�JUXSR�GH�LQYHUVLRQLVWDV�TXH�VH�KDEtDQ�HQIRFDGR�HQ�OD
FRPSDxtD�\�YHQGLGR�HQ�FRUWR�VXV�DFFLRQHV��(Q�Vt��PLHQWUDV�PiV
EDMDUD�HO�SUHFLR�GH�ODV�DFFLRQHV��PiV�GLQHUR�JDQDUtDQ�
3HQVp�TXH�HUD�ULGtFXOR�SXHV�OD�FRPSDxtD�HVWDED�PX\�ELHQ�

DVt�TXH�FRPSUp�PiV�DFFLRQHV�D�����GyODUHV��XVDQGR�PLV
DFFLRQHV�DFWXDOHV�FRPR�XQ�FRODWHUDO��VDELHQGR�TXH�HO�SUHFLR
VXELUtD��%DMy�D�����GyODUHV��&RPSUp�PiV�DFFLRQHV��%DMy�D����
GyODUHV��&RPHQFp�D�UHFLELU�DGYHUWHQFLDV�VREUH�DMXVWHV�GH
PiUJHQHV�GH�JDUDQWtDV��OR�FXDO�TXHUtD�GHFLU�TXH�VL�QR�OHV
HQYLDED�GLQHUR��LEDQ�D�FRPHQ]DU�D�YHQGHU�PLV�DFFLRQHV�SDUD
FXEULU�ODV�SpUGLGDV��<R�QR�WHQtD�GLQHUR�SDUD�HQYLDU�
/DV�DFFLRQHV�FRQWLQXDURQ�EDMDQGR��%DMDURQ�KDVWD�����GyODUHV

SRU�DFFLyQ�\�PLV������PLOORQHV�GH�GyODUHV�KDEtDQ�GHVDSDUHFLGR�
£3RRI��7RGR�HQ�PHQRV�GH����GtDV��(YHQWXDOPHQWH��ODV�DFFLRQHV
VXELHURQ�GH�SUHFLR�\�OD�FRPSDxtD�IXH�SULYDWL]DGD�D�����GyODUHV
SRU�DFFLyQ��3HUR�\R�QR�HVWDED�DKt�SDUD�FDSLWDOL]DU�VREUH�HVD
VLWXDFLyQ��(VWDED�DFDEDGR�
¢3RGUtD�KDEHU�VLGR�PiV�LQWHOLJHQWH"�&ODUR��¢&RPHWt�HUURUHV"

$EVROXWDPHQWH��3HUR�DTXt�HVWi�OD�OHFFLyQ��VL�YDV�D�VHU�XQ
LQYHUVLRQLVWD��GHEHV�DFHSWDU�TXH�GH�YH]�HQ�FXDQGR�ODV�FRVDV
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VDOGUiQ�GH�WX�FRQWURO��<�FXDQGR�HVR�VXFHGH��SXHGH�VHU�PX\
FDUR�
%XHQR��UHJUHVHPRV�D�OD�/LVWD�GH�OD�3URIHVLyQ�3HUIHFWD�

¢3XHGH�HO�VHU�XQ�LQYHUVLRQLVWD�DOJR�SRQ�TXH�FXPSOLU�FRQ�OD�OLVWD"
1R�OR�FUHR�
+HPRV�KDEODGR�VREUH�WUDEDMR�GH�FXHOOR�D]XO��WUDEDMR�GH�FXHOOR

EODQFR��YHQWDV��VHU�GXHxR�GH�XQ�QHJRFLR�WUDGLFLRQDO�\�VREUH�VHU
LQYHUVLRQLVWD��<�QLQJXQD�GH�HVDV�DFWLYLGDGHV�SXHGH�FXPSOLU�FRQ
QXHVWUD�/LVWD�GH�OD�3URIHVLyQ�3HUIHFWD��¢(V�LQFOXVR�SRVLEOH�WHQHU
OD�SURIHVLyQ�SHUIHFWD"�/D�UHVSXHVWD�HV�Vt��SHUR�SDUD�OOHJDU�KDVWD
DKt�QHFHVLWDV�HQWHQGHU�TXH�WRGR�HVWi�FDPELDQGR��/RV�YLHMRV
PRGHORV�GH�FRPSHQVDFLyQ�HVWiQ�PXHUWRV�R�HVWiQ�PXULHQGR��\
HVWDPRV�SDVDQGR�SRU�HO�PiV�JUDQGH�FDPELR�HFRQyPLFR�GH
WRGDV�QXHVWUDV�YLGDV�

/D�18(9$�(FRQRPtD
(O�PXQGR�FRPR�OR�FRQRFHV�KD�FDPELDGR��3DUD�TXLHQHV�QR

UHFRQRFHQ�HVWH�KHFKR��VHUi�HO�SHRU�GH�ORV�PRPHQWRV��3DUD
TXLHQHV�OR�KDFHQ��VHUi�HO�PHMRU�GH�ORV�PRPHQWRV�
'XUDQWH�ORV�~OWLPRV�����DxRV��RFXUULy�XQ�IHQyPHQR

LQWHUHVDQWH��(O�DVFHQVR�GH�OD�FRUSRUDFLyQ�VH�FRQYLUWLy�HQ�HO
HVWiQGDU�HQ�OD�VRFLHGDG��(O�OXJDU�VHJXUR�\�UHVSHWDGR�SDUD�TXH
ODV�SHUVRQDV�H[LVWDQ�HQ�XQ�OXJDU�GH�WUDEDMR��IXH�HO�VHU�XQ
HPSOHDGR�
3DVR�XQR��9H�D�XQD�HVFXHOD�SDUD�DSUHQGHU�FyPR�VHU�XQ

HPSOHDGR�
3DVR�GRV��(QFXHQWUD�XQD�FRPSDxtD�TXH�WH�FRQWUDWH�
3DVR�WUHV��7UDEDMD�SDUD�HVD�FRPSDxtD�SRU����DxRV�
3DVR�FXDWUR��-XEtODWH�
(Q�ODV�~OWLPDV�GpFDGDV��OD�SURPHVD�GH�VHU�UHFRPSHQVDGR�SRU

��



SDUWH�GH�OD�FRPSDxtD�SRU�WX�OHDOWDG�\�GXUR�WUDEDMR�KD�VLGR
H[SXHVWD�FRPR�XQ�PLWR��/DV�SHUVRQDV�FRPHQ]DURQ�D�GDUVH
FXHQWD�GH�TXH�OD�OHDOWDG�TXH�HVWDEDQ�GDQGR�D�VX�FRPSDxtD�QR
OHV�HUD�GHYXHOWD��$Vt�TXH�HYROXFLRQy�XQ�SURFHVR�GLIHUHQWH�
3DVR�XQR��9H�D�XQD�HVFXHOD�SDUD�DSUHQGHU�FyPR�VHU�XQ

HPSOHDGR�
3DVR�GRV��(QFXHQWUD�XQD�FRPSDxtD�TXH�WH�FRQWUDWH�
3DVR�WUHV��&DPELD�GH�FRPSDxtD�SRU�YDULDV�UD]RQHV�SROtWLFDV

\�HFRQyPLFDV��FDGD�WUHV�D�FLQFR�DxRV��GXUDQWH�HO�FXUVR�GH�WX
FDUUHUD�
3DVR�FXDWUR��'DWH�FXHQWD�GH�TXH�QR�SXHGHV�MXELODUWH�GH

PDQHUD�FRQIRUWDEOH�GHVSXpV�GH����DxRV��DVt�TXH�FRQWLQXDV
WUDEDMDQGR�
<�DKRUD�HVWDPRV�SDVDQGR�SRU�HO�PiV�JUDQGH�FDPELR�GH

WRGDV�QXHVWUDV�YLGDV��'XUDQWH�XQ�VLJOR��ODV�FRPSDxtDV�OHV�KDQ
SDJDGR�D�VXV�HPSOHDGRV�SRU�KRUD��SRU�VHPDQD��R�SRU�DxR��(VWR
HVWi�FDPELDQGR�D�QLYHO�JOREDO�
(O�PXQGR�VH�HVWi�PRYLHQGR�KDFLD�XQD�HFRQRPtD�HQ�EDVH�DO

GHVHPSHxR��<�\D�HVWi�VXFHGLHQGR��$TXt�WLHQHV�OR�TXH�HVR
TXLHUH�GHFLU��(Q�HO�IXWXUR��VRODPHQWH�WH�SDJDUiQ�HQ�EDVH�D�WX
GHVHPSHxR��1R�WH�SDJDUiQ�SRU�WX�WLHPSR��/DV�SHUVRQDV�HQ�OD
LQGXVWULD�GHO�VHUYLFLR�GH�OD�FRPLGD�\D�YLYHQ�HQ�HVWH�PRGHOR�
2EWLHQHQ�XQ�EDMR�SDJR�SRU�KRUD��SRU�UHTXLVLWR�GH�OH\��\�JDQDQ
VX�GLQHUR�HQ�EDVH�D�ODV�SURSLQDV�TXH�VH�EDVDQ�HQ�VX
GHVHPSHxR�
6L�SXHGHV�LPDJLQDU�TXH�HO�PLVPR�PRGHOR�VHD�DSOLFDGR

SUiFWLFDPHQWH�HQ�WRGRV�ORV�HPSOHRV�GHO�PXQGR��WH�GDUiV�FXHQWD
GH�TXH�HVWi�HQ�FDPLQR��$�OD�SHUVRQD�TXH�OLPSLD�ORV�FXDUWRV�HQ
XQ�KRWHO�QR�VH�OH�SDJDUi�SRU�KRUD��VH�OH�SDJDUi�SRU�FXDUWR�
3DUD�ORV�WUDEDMDGRUHV�GH�RILFLQD��DTXt�KD\�XQ�HMHPSOR�

��



8QD�SHUVRQD�WLHQH�XQ�VDODULR�DQXDO�GH���������GyODUHV�
3DVR�XQR��/D�FRPSDxtD�UHGXFLUi�VX�VDODULR�D�XQRV��������

GyODUHV�SXHV�HQ�HO�PHUFDGR�GH�KR\�KD\�SHUVRQDV�TXH�WRPDQ�XQ
WUDEDMR�SRU�XQD�FDQWLGDG�PHQRU�
3DVR�GRV��5HGXFLUiQ�VX�VDODULR�´EDVHµ�D�DOJR�DOUHGHGRU�GH

ORV���������GyODUHV�
3DVR�WUHV��/H�GLUiQ�D�HVD�SHUVRQD�TXH�SXHGHQ�REWHQHU�XQRV

��������GyODUHV�DGLFLRQDOHV�GXUDQWH�HO�DxR�VL�FXPSOHQ�FRQ
FLHUWDV�PHWDV�GH�GHVHPSHxR�GH�PDQHUD�PHQVXDO�
(Q�RWUDV�SDODEUDV��VL�VH�FXPSOH�FRQ�ODV�PHWDV��VH�SXHGHQ

REWHQHU�DGLFLRQDOPHQWH�XQRV��������GyODUHV�DO�PHV��$KRUD�KD\
JUDQ�SUHVLyQ��\�D�OD�FRPSDxtD�OH�HQFDQWD��6L�QR�FXPSOHV�FRQ�ORV
REMHWLYRV�GH�OD�HVWDGtVWLFD��SXHGHQ�DKRUUDUVH�D~Q�PiV�GLQHUR��6L
&803/(6�FRQ�ORV�REMHWLYRV��¢DGLYLQD�FXiO�HV�WX�IXWXUR"�9DQ�D
DXPHQWDU�ORV�UHTXLVLWRV�
$�QR�VHU�TXH�VHDV�H[WUHPDGDPHQWH�HVSHFLDOL]DGR��HVWR�WH

SDVDUi�D�WL��VL�HV�TXH�QR�KD�SDVDGR�\D��3XHGHV�DSRVWDUOR��<�HVR
SDVDUi�SDUD�FDGD�SURIHVLyQ�D�QLYHO�PXQGLDO��/D�HYROXFLyQ�KD
FRPHQ]DGR�
¢3RU�TXp�KD�SDVDGR�HVWR"�3ULPHUR��SRU�VHU�XQ�PHMRU�PRGHOR

SDUD�OD�FRPSDxtD��2EWHQGUiQ�PHMRUHV�UHVXOWDG�JUDFLDV�D�FRVWRV
PHMRUHV��6HJXQGR��OD�1XHYD�(FRQRPtD�QHFHVLWD�D�PHQRV
SHUVRQDV��SRU�OR�TXH�ODV�FRPSDxtDV�WLHQHQ�D�PHQRV�SHUVRQDV
FRPSLWLHQGR�SRU�PHQRV�\�PHQRV�HPSOHRV�
3HUPtWHPH�H[SOLFDU�OD�UD]yQ�SRU�OD�FXDO�OD�1XHYD�(FRQRPtD

QHFHVLWD�GH�PHQRV�SHUVRQDV��(O�DXPHQWR�H[SRQHQFLDO�GH�OD
WHFQRORJtD�KD�FDPELDGR�WRGR��'XUDQWH�ORV�~OWLPRV�����DxRV�
����GH�OD�SREODFLyQ�WUDEDMDED�HQ�OD�DJULFXOWXUD��+R\�HQ�GtD�
GHELGR�D�ORV�GUDPiWLFRV�DXPHQWRV�HQ�OD�HILFLHQFLD��HV�PHQRV�GHO
����\�ORV�HPSOHRV�GH�JUDQMD�KDQ�GHVDSDUHFLGR�

��



¢5HFXHUGDV�ORV�FHQWURV�GH�OODPDGDV�GH�VHUYLFLR�DO�FOLHQWH�HQ
ORV�TXH�KDEODEDV�FRQ�SHUVRQDV"�+R\�HQ�GtD��KDEODV�FRQ�XQD
PiTXLQD��\�HVRV�HPSOHRV�KDQ�GHVDSDUHFLGR��¢5HFXHUGDV
FXDQGR�ODV�FRPSDxtDV�WHQtDQ�JUDQ�FDQWLGDG�GH�YHQGHGRUHV"
+R\�HQ�GtD�ODV�SHUVRQDV�KDFHQ�FRPSUDV�HQ�OtQHD��\�HVRV
HPSOHRV�KDQ�GHVDSDUHFLGR��¢5HFXHUGDV�D�%ORFNEXVWHU�9LGHR�\
D�WRGRV�VXV�HPSOHDGRV"�+R\�HQ�GtD�ODV�SHUVRQDV�YHQ�SHOtFXODV
HQ�VXV�GLVSRVLWLYRV�PyYLOHV�\�HQ�WDEOHWV��\�HVRV�HPSOHRV�KDQ
GHVDSDUHFLGR��0H�HQFDQWDQ�ORV�OLEURV��\�W~�GHEHUtDV�LU�D�WX
OLEUHUtD�ORFDO�PLHQWUDV�WRGDYtD�SXHGDV��3URQWR�VHUiQ�KLVWRULD��\
WDPELpQ�GHVDSDUHFHUiQ�ORV�HPSOHRV�FRQ�ORV�TXH�FXHQWDQ�HVDV
WLHQGDV�
3RGUtD�VHJXLU�\�VHJXLU�FRQ�SUiFWLFDPHQWH�WRGDV�ODV�FDWHJRUtDV

GH�WUDEDMR�HQ�HO�PXQGR��/D�WHFQRORJtD�\�OD�HILFLHQFLD�HVWiQ
HOLPLQDQGR�WUDEDMRV�FDGD�GtD�\�QR�KD\�QDGD�TXH�SRGDPRV�KDFHU
SDUD�GHWHQHUOR��'H�KHFKR��VROR�FRQWLQXDUi�DFHOHUiQGRVH��6L
HVWiV�VHQWDGR�HVSHUDQGR�TXH�OD�HFRQRPtD�VH�UHFXSHUH�\�TXH
ORV�HPSOHRV�UHJUHVHQ��GHMD�GH�KDFHUOR��1R�YDQ�D�UHJUHVDU�
-XVWR�FRPR�ORV�KLMRV�GH�ORV�JUDQMHURV�YLHURQ�ODV�VHxDOHV�\

GHMDURQ�OD�JUDQMD�SDUD�HQFRQWUDU�QXHYDV�YRFDFLRQHV��OR�PLVPR
HVWi�VXFHGLHQGR�SDUD�ODV�SHUVRQDV�HQ�HPSOHRV�GH�OD�9LHMD
(FRQRPtD��3DUD�VREUHYLYLU��QHFHVLWDUiQ�DEULU�VXV�RMRV�D�HVWD
UHDOLGDG�\�HQFRQWUDU�DOJR�QXHYR�

(O�0HUFDGHR�HQ�5HG�HV�0(-25
/D�PHMRU�PDQHUD�TXH�FRQR]FR�QR�VROR�SDUD�VREUHYLYLU��VLQR

SDUD�VREUHVDOLU�HQ�OD�1XHYD�(FRQRPtD��HV�HO�0HUFDGHR�HQ�5HG�
+D\�SURGXFWRV�\�VHUYLFLRV�LPSRUWDQWHV�KR\�HQ�GtD��HQ�WRGR�HO
PXQGR��TXH�QHFHVLWDQ�VHU�SURPRFLRQDGRV�D�ODV�SHUVRQDV�TXH
ORV�QHFHVLWDQ��/RV�FRQVXPLGRUHV�WRGDYtD�QHFHVLWDQ�VHU
HGXFDGRV�

��



/DV�FRPSDxtDV�WLHQHQ�RSFLRQHV��3XHGHQ�HQWUDU�DO�FDGD�YH]
PiV�IUDJPHQWDGR�PXQGR�GH�OD�SXEOLFLGDG�SDUD�SRGHU�KDFHU�TXH
VH�FRUUD�OD�YR]��SXHGHQ�FRQWUDWDU�D�XQ�JUDQGH�\�FRVWRVR�HTXLSR
GH�YHQWDV�SDUD�YHQGHU�VXV�SURGXFWRV�R�VHUYLFLRV��R�SXHGHQ
XWLOL]DU�HO�0HUFDGHR�HQ�5HG�SDUD�FRQWDU�VX�KLVWRULD�DO�PXQGR�
0iV�\�PiV�FRPSDxtDV�HVFRJHUiQ�XWLOL]DU�HO�0HUFDGHR�HQ�5HG

SXHV�HQFDMD�FRQ�OD�1XHYD�(FRQRPtD��3XHGHQ�EULQGDU�WRGR�HO
DSR\R�FRUSRUDWLYR�\�SDJDU�D�WRGRV�ORV�GLVWULEXLGRUHV
VLPSOHPHQWH�HQ�EDVH�D�VX�GHVHPSHxR�DO�SURPRYHU�VXV
SURGXFWRV��(V�H[WUHPDGDPHQWH�HILFLHQWH�SXHV��HQ�OD�1XHYD
(FRQRPtD��OD�SXEOLFLGDG�GH�ERFD�HQ�ERFD�FRQWLQ~D�VLHQGR�OD
PHMRU�PDQHUD�GH�SURPRYHU�XQ�SURGXFWR�R�VHUYLFLR��/D�FRPSDxtD
SXHGH�XVDU�HO�GLQHUR�TXH�KXELHUDQ�JDVWDGR�HQ�SXEOLFLGDG�\
SURPRFLyQ�\�SDJDU�FRQ�HVWH�D�VXV�GLVWULEXLGRUHV�SDUD�KDFHU�TXH
VH�FRUUD�OD�YR]�
/R�TXH�HVR�VLJQLILFD�SDUD�WL�FRPR�HPSUHVDULR�HV�TXH�SXHGHV

UHFLELU�WRGRV�ORV�EHQHILFLRV�GH�VHU�GXHxR�GH�XQ�QHJRFLR
WUDGLFLRQDO��SHUR�VLQ�ORV�ULHVJRV�WtSLFRV�GH�HOOR��<�QR�KDEUi�XQ
WRSH�SDUD�WX�LQJUHVR�SXHV�ODV�FRPSDxtDV�GH�0HUFDGHR�HQ�5HG
48,(5(1�TXH�JDQHV�WRGR�HO�GLQHUR�TXH�SXHGDV�JDQDU��6L�GH
WRGRV�PRGRV�WH�YDQ�D�SDJDU�HQ�EDVH�D�WX�GHVHPSHxR��¢SDUD
TXp�HVWDEOHFHU�XQ�WRSH"

(O�³'HWDOOH´�GHO�0HUFDGHR�HQ�5HG
7RGR�HVWR�VXHQD�PX\�ELHQ��\�OR�HV��3HUR�KD\�XQ�GHWDOOH�TXH�OD

PD\RUtD�GH�ODV�SHUVRQDV�QR�PHQFLRQD��$TXt�OR�WLHQHV�

'HEHV�DFHSWDU�XQD�SpUGLGD�WHPSRUDO�GH�WX�HVWLPD
VRFLDO�SRU�ODV�SHUVRQDV�LJQRUDQWHV�

(VWR�TXLHUH�GHFLU�TXH��GXUDQWH�XQ�WLHPSR��ODV�SHUVRQDV�TXH

��



WRGDYtD�YLYHQ�H�LQWHQWDQ�IXQFLRQDU�HQ�HO�VLVWHPD�YLHMR�SHQVDUiQ
PHQRV�GH�WL��1R�OR�HQWHQGHUiQ��3HQVDUiQ�TXH�HVWiV�ORFR�SRU
HVWDU�LQYROXFUDGR�HQ�HO�0HUFDGHR�HQ�5HG�
'H�KHFKR��OD�SDODEUD�´DFHSWDUµ�QR�HV�FRPSOHWDPHQWH�SUHFLVD�

1HFHVLWDV�KDFHU�PiV�TXH�HVR��1HFHVLWDV�DGRSWDU�OD�SpUGLGD
WHPSRUDO�GH�WX�HVWLPD�VRFLDO�SRU�ODV�SHUVRQDV�LJQRUDQWHV��7Ô
HVWiV�YLHQGR�HO�IXWXUR�DQWHV�GH�TXH�VHD�HYLGHQWH�SDUD�ORV
GHPiV��7Ô�HUHV�HO�LQWHOLJHQWH��7Ô�HUHV�OD�SHUVRQD�TXH�HVWi
DFWXDQGR�SDUD�YLYLU�XQD�PHMRU�YLGD�
+D\�XQD�UD]yQ�SRU�OD�TXH�ODV�SHUVRQDV�SHQVDUiQ�DVt�GH�WL�\

QR�HV�VROR�SRU�HVWDU�DWDVFDGRV�HQ�HO�VLVWHPD�YLHMR��9HDPRV�VL
SXHGR�KDFHUWH�HQWHQGHU�GH�PHMRU�PDQHUD�WRGR�HVWR��SXHV�VL
GHFLGHV�TXH�HO�0HUFDGHR�HQ�5HG�VHD�WX�SURIHVLyQ��HV
LPSRUWDQWH�TXH�OR�VHSDV�
/D�PD\RUtD�GH�OD�JHQWH�R�VH�KD�XQLGR�D�XQD�FRPSDxtD�GH

0HUFDGHR�HQ�5HG�R�FRQRFHQ�D�DOJXLHQ�TXH�OR�KD�KHFKR��(VWR�HV
OR�TXH�SDVD�SRU�OD�PHQWH�GH�FDVL�WRGDV�ODV�SHUVRQDV�TXH
GHFLGHQ�LQYROXFUDUVH��´0PP��£SXHGR�SHQVDU�HQ�FLQFR�R�VHLV
SHUVRQDV�TXH�KDFHQ�HVWR��£0L�KHUPDQD�VHUtD�JHQLDO�SDUD�HVWR��$
PL�DPLJR�OH�HQFDQWDQ�HVWH�WLSR�GH�FRVDV��£&RQR]FR�RWUD�SHUVRQD
H[FHOHQWH�SDUD�HVWR��2N��YR\�D�KDFHUORµ�
(Q�RWUDV�SDODEUDV��QR�HVWiQ�XQLpQGRVH�D�OD�SURIHVLyQ�

6RODPHQWH�HVWiQ�HVSHUDQGR�WHQHU�VXHUWH��ORJUDU�TXH�XQDV
FXDQWDV�SHUVRQDV�VH�XQDQ�DO�SUR\HFWR�SDUD�FXEULU�VXV�SURSLRV
FRVWRV�GH�LQLFLR��\�VH�VLHQWDQ�D�HVSHUDU�TXH�FRPLHQFH�D�OOHJDU�HO
GLQHUR��/D�DWUDFFLyQ�GH�TXH�VH�QRV�SDJXH�SRU�HO�HVIXHU]R�GH
DOJXLHQ�PiV�HV�SRGHURVD��SHUR�XVXDOPHQWH�HV�PDOHQWHQGLGD�
1R�KDQ�HPSH]DGR�XQ�QHJRFLR�YHUGDGHUR��6LPSOHPHQWH�KDQ

FRPSUDGR�XQ�JORULILFDGR�EROHWR�GH�ORWHUtD��,PDJLQD�XQ�EROHWR�GH
ORWHUtD�FRQ�VHLV�RSRUWXQLGDGHV�SDUD�UDVFDU�\�JDQDU��(VDV
RSRUWXQLGDGHV�UHSUHVHQWDQ�D�FDGD�XQD�GH�ODV�SHUVRQDV�TXH�OD

��



QXHYD�SHUVRQD�SLHQVD�TXH�VHJXUDPHQWH�VH�XQLUiQ��6H�DFHUFDQ
D�HVDV�SHUVRQDV�\�WUDWDQ�GH�TXH�VH�XQDQ��3RU�VX�IDOWD�GH
KDELOLGDG��OD�PD\RUtD�WHUPLQD�VLQ�QDGD���MXVWR�FRPR�SDVD�FRQ�XQ
EROHWR�GH�ORWHUtD��(VWR�VH�FRQYLHUWH�HQ�WDQ�VROR�RWUD�RSRUWXQLGDG
SHUGLGD�\��FRPR�KDQ�DFWXDGR�FRQ�LJQRUDQFLD�\�VLQ�KDELOLGDG
DOJXQD��SRVLEOHPHQWH�WDPELpQ�KDQ�GDxDGR�DOJXQDV�DPLVWDGHV�
$Vt�TXH�URPSHQ�HO�EROHWR�HQ�OXJDU�GH�WRPDU�UHVSRQVDELOLGDG

SRU�QR�FRPHQ]DU�XQ�QHJRFLR�GH�YHUGDG�\�FXOSDQGR�DO�0HUFDGHR
HQ�5HG��DVHJXUiQGRVH�GH�GHFtUVHOR�D�WRGR�HO�PXQGR��´0LUD��\R
KH�HVWDGR�DKt��/R�KH�KHFKR��+H�KDEODGR�FRQ�WRGDV�ODV�SHUVRQDV
TXH�FRQR]FR��\�HO�0HUFDGHR�HQ�5HG�QR�IXQFLRQD��$KyUUDWH�WX
GLQHURµ�
(62�HV�D�OR�TXH�WH�HQIUHQWDUiV�VL�HVFRJHV�HVWR�FRPR�WX

SURIHVLyQ���OD�RSLQLyQ�GH�SHUVRQDV�LJQRUDQWHV�TXH�SLHQVDQ�TXH
OR�KDQ�KHFKR�FRUUHFWDPHQWH��\�TXH�QR�IXQFLRQD��6L�HVR�YD�D�VHU
GHPDVLDGR�SDUD�WL��HQWRQFHV�HO�0HUFDGHR�HQ�5HG�QR�HV�SDUD�WL�
3HUR�VL�SXHGHV�DFHSWDUOR��HO�PXQGR�HV�WX\R�
/D�JHQWH�TXH�OR�DFHSWD�REWLHQH�08&+2�GLQHUR��/DV

FRPSDxtDV�SDJDQ�FDQWLGDGHV�LOLPLWDGDV�D�ODV�SHUVRQDV�TXH
SXHGHQ�D\XGDU�D�TXH�ORV�FLHJRV�YHDQ��D�TXLHQHV�HGXFDQ�D�ORV
LJQRUDQWHV�\�D�TXLHQHV�SXHGHQ�FRQVWUXLU�XQD�FRPXQLGDG�GH
SHUVRQDV�FRQ�SHQVDPLHQWRV�VLPLODUHV�
$�DOJXQDV�SHUVRQDV�OHV�JXVWD�GHFLU��´OD�3HUFHSFLyQ�HV

5HDOLGDGµ��(Q�YHUGDG�RGLR�HVH�GLFKR��7RGRV�ORV�JUDQGHV�OtGHUHV
GHO�PXQGR�OR�KDQ�LJQRUDGR�SRU�VLJORV��¢4Xp�WDO�TXH�1HOVRQ
0DQGHOD�KXELHUD�GLFKR�TXH�OD�SHUFHSFLyQ�HV�UHDOLGDG"�¢4Xp�WDO
TXH�0DUWLQ�/XWKHU�.LQJ�-U��KXELHUD�GLFKR�TXH�OD�SHUFHSFLyQ�HV
UHDOLGDG"�¢4Xp�WDO�TXH�6WHYH�-REV�KXELHUD�GLFKR�TXH�OD
SHUFHSFLyQ�HV�UHDOLGDG"�/RV�JUDQGHV�OtGHUHV�GHO�PXQGR�GLMHURQ�
´/D�UHDOLGDG�HV�OD�UHDOLGDG�\�YR\�D�KDFHU�WRGR�OR�TXH�PH�VHD
SRVLEOH�SDUD�D\XGDU�D�TXH�OD�JHQWH�OR�HQWLHQGDµ�

��



/D�YHUGDG�HV�TXH�HO�0HUFDGHR�HQ�5HG�QR�HV�SHUIHFWR�
6RODPHQWH�HV�0(-25��£<�HVD�HV�OD�UHDOLGDG�

��



&$3Ë78/2�'26

6L�9DV�D�6HU�3DUWH�GHO�0HUFDGHR�HQ�5HG�
'HFLGH�6HU�3URIHVLRQDO��'HFtGHWH�3RU�*R

3UR�

+D\�WUHV�FDWHJRUtDV�GH�SHUVRQDV�HQ�HO�0HUFDGHR�HQ�5HG��/DV
KH�YLVWR�D�WRGDV�\�KH�VLGR�WRGDV��6RQ�ORV�,PSRVWRUHV��ORV
$PDWHXUV�\�ORV�3URIHVLRQDOHV�

��



,PSRVWRUHV
/RV�LPSRVWRUHV�WUDWDQ�D�HVWD�SURIHVLyQ�FRPR�VL�IXHUD�XQ

EROHWR�GH�ORWHUtD��(VWiQ�HVSHUDQGR�SRGHU�JDQDU�PXFKR�FRQ�HO
PHQRU�HVIXHU]R�SRVLEOH��&XDQGR�FRPHQFp�\R�HUD�XQ�,PSRVWRU�
HVSHUDQGR�SRGHU�JDQDU�JUDFLDV�DO�WUDEDMR�GH�PL�SDGUH�\�VX
VRFLR��3RU�VXHUWH��REWXYH�DOJXQRV�UHVXOWDGRV�\�HVR�PH�SHUPLWLy
VHJXLU�DGHODQWH��SRU�OR�PHQRV�D�FRUWR�SOD]R��3HUR�SLHQVR�TXH
HVWDUiV�GH�DFXHUGR�FRQPLJR�TXH�SHUPDQHFHU�FRPR�,PSRVWRU�HV
XQD�PDOD�LGHD��'HQWUR�GH����GtDV�KDEtD�VDOLGR�GH�HVD�FDWHJRUtD
\�PH�FRQYHUWt�HQ�$PDWHXU�

��



$PDWHXUV
/RV�$PDWHXUV�VH�HQIRFDQ�HQ�FRVDV�GLIHUHQWHV��8QD�GH�ODV

FRVDV�HQ�TXH�FRQWLQXp�HQIRFiQGRPH�FRPR�DPDWHXU�IXH�HQ�OD
VXHUWH��(Q�YHUGDG�HVSHUDED�WHQHU�VXHUWH�\�ILUPDU�D�XQ�JUDQ
GLVWULEXLGRU�TXH�IXHUD�D�KDFHUPH�ULFR��7RGRV�KHPRV�HVFXFKDGR
ODV�KLVWRULDV�VREUH�XQD�SHUVRQD�D�TXLHQ�OH�FDPELy�OD�YLGD�SRU�XQ
UHJLVWUR��(Q�OD�UHDOLGDG��D~Q�VL�DOJXQDV�GH�HVDV�KLVWRULDV�VRQ
YHUGDGHUDV��QR�D\XGD�PXFKR�D�QXHVWUD�SURIHVLyQ�SXHV�KDFH
TXH�ODV�SHUVRQDV�SDVHQ�HO�WLHPSR�HVSHUDQGR�HVH�~QLFR�JUDQ
PRPHQWR�
/D�VHJXQGD�FRVD�HQ�OD�TXH�PH�HQIRTXp�FRPR�DPDWHXU�IXH�HO

PRPHQWR�RSRUWXQR��6LHPSUH�PH�SUHRFXSDED�SRU�HO�PRPHQWR
RSRUWXQR��¢/OHJXp�OR�VXILFLHQWHPHQWH�DQWHV"�¢3RGUtD�VHU�OD
SHUVRQD�PiV�MRYHQ�HQ�HO�QLYHO�PiV�DOWR�HQ�OD�FRPSDxtD"
¢&XiQWRV�RWURV�OtGHUHV�KDEtD�\D�HQ�HO�PHUFDGR�ORFDO"�¢+DEtD
\D�PXFKRV�HQ�FRQWUD�GH�TXLHQHV�FRPSHWLU"�¢+DEtD�VXILFLHQWHV
FRPR�SDUD�LPSXOVDU�ODV�FRVDV"�¢(UD�GHPDVLDGR�JUDQGH"�¢0H
SHUGt�GH�OD�FXUYD�GH�FUHFLPLHQWR"�¢(UD�GHPDVLDGR�SHTXHxR"
(VWDED�REVHVLRQDGR�SRU�HO�PRPHQWR�RSRUWXQR�
/D�WHUFHUD�FRVD�HQ�OD�TXH�PH�HQIRTXp�FRPR�DPDWHXU�IXH�HQ

FXDQWR�D�OD�SRVLFLyQ��¢(VWDED�HQ�OD�RUJDQL]DFLyQ�FRUUHFWD"
¢+DEtD�RWUDV�SHUVRQDV�FRQ�XQD�PHMRU�SRVLFLyQ�TXH�OD�PtD"�7DO
YH]�QR�WHQtD�DO�FRQWDFWR�LQGLFDGR��¢0H�LUtD�PHMRU�HQ�RWUR�OXJDU"
<�OD�FXDUWD�FRVD�HQ�OD�TXH�PH�HQIRFDED�FRPR�DPDWHXU�HUD�HQ

ORV�DWDMRV��6LHPSUH�HVWDED�EXVFDQGR�XQ�iQJXOR�QXHYR�
&XDOTXLHU�WUXFR�TXH�HQFRQWUDED��OR�XVDED��¢3XEOLFLGDG�HQ
SHULyGLFRV"�2N��¢$QXQFLRV�GH�VH�EXVFD�D\XGD�FRORFDGRV�D�XQ
ODGR�GH�ORV�FDPLQRV"�+DJiPRVOR��¢(QWUHJDU�YRODQWHV�HQ�HO
FHQWUR�FRPHUFLDO"�&ODUR��¢,U�GH�SXHUWD�HQ�SXHUWD"�,QWHQWpPRVOR�
1R�H[LVWtD�HO�,QWHUQHW�FXDQGR�\R�HUD�$PDWHXU��,PDJLQD�OR
LQFUHtEOHPHQWH�ORFR�\�IHOL]�TXH�HVWDUtD�FRQ�WRGDV�ODV�WiFWLFDV�GH

��



,QWHUQHW�TXH�KXELHUD�SRGLGR�XWLOL]DU�\�TXH�PH�KXELHUDQ�GLVWUDtGR�
/R�TXH�TXLHUR�GHFLU�HV�TXH�FDGD�YH]�TXH�HVFXFKDED�VREUH�XQ
QXHYR�HQIRTXH�TXH�HUD�HQVHxDGR�SRU�DOJXLHQ�HQ�HO�PXQGR��\R
EXVFDED�XQ�DWDMR�SDUD�HOOR�
'HVSXpV��DO�ILQDO�PH�GHFLGt�SRU�*R�3UR��VHU�3URIHVLRQDO���/D

GHILQLFLyQ�GH�:LNLSHGLD�SDUD�XQ�SURIHVLRQDO�HV��´8QD�SHUVRQD�D
TXLHQ�VH�OH�SDJD�SDUD�UHDOL]DU�WDUHDV�HVSHFLDOL]DGDV�\
FRPSOHWDUODV�D�FDPELR�GH�XQD�FXRWDµ��0L�GHILQLFLyQ�GH�XQ
3URIHVLRQDO�GHO�0HUFDGHR�HQ�5HG�HV��´8QD�SHUVRQD�TXH�HV�XQ
H[SHUWR�HQ�ODV�KDELOLGDGHV�QHFHVDULDV�SDUD�FRQVWUXLU�XQD�JUDQGH
\�H[LWRVD�RUJDQL]DFLyQ�GH�0HUFDGHR�HQ�5HGµ�
([LVWH�XQD�IUDVH�HQ�QXHVWUD�SURIHVLyQ�TXH�KDFH�PiV�GDxR

TXH�ELHQ��'LFH��´/D�LJQRUDQFLD�HQ�OODPDV�HV�PHMRU�TXH�HO
FRQRFLPLHQWR�FRQJHODGRµ��(O�SXQWR�GH�HVWD�IUDVH�HV�TXH�HV
PHMRU�HVWDU�HPRFLRQDGR�H�LJQRUDQWH�TXH�DSiWLFR�H�LQWHOLJHQWH�
(VR�SXHGH�VHU�YHUGDG�SHUR��¢SRU�TXp�HVFRJHU�XQD�X�RWUD"
'pMDPH�GDUWH�XQ�HMHPSOR��'LJDPRV�TXH�QHFHVLWDV�GH�XQD

RSHUDFLyQ��(Q�HO�KRVSLWDO��FRQRFHV�D�WX�GRFWRU��eO�YLHQH�\�GLFH�
´(VWR\�PX\�HPRFLRQDGR�GH�UHDOL]DU�WX�RSHUDFLyQ��0H�DSDVLRQD
WDQWR�TXH�FDVL�QR�SXHGR�GRUPLU��1DGLH�HQ�HO�SODQHWD�TXLHUH
D\XGDUWH�PiV�TXH�\Rµ��7~�OH�GLFHV��´9D\D��JUDFLDV�GRFWRU�
¢&XiQWR�WLHPSR�WLHQH�UHDOL]DQGR�HVWH�WLSR�GH�RSHUDFLRQHV"µ��eO
WH�FRQWHVWD��´%XHQR��HQ�UHDOLGDG�QXQFD�KH�HVWXGLDGR�SDUD�HVWD
RSHUDFLyQ�HQ�SDUWLFXODU��1XQFD�OD�KH�SUDFWLFDGR�\�QXQFD�OD�KH
UHDOL]DGR��£SHUR�HVR�QR�LPSRUWD�SXHV�HVWR�PH�DSDVLRQD
PXFKR�µ��¢&yPR�WH�YDV�D�VHQWLU"�(O�HQWXVLDVPR�HV�EXHQR�SHUR�
HYHQWXDOPHQWH��QHFHVLWDV�XQLU�OD�SDVLyQ�FRQ�ODV�KDELOLGDGHV�

/RV�DWOHWDV�SURIHVLRQDOHV�GHGLFDQ�KRUDV�\�KRUDV
SDUD�SUHSDUDUVH�SDUD�XQD�FRPSHWHQFLD��SHUR
FXDQGR�GH�XQLUVH�DO�0HUFDGHR�HQ�5HG�VH�WUDWD��QR

��



GHGLFDQ�QL�XQ�GtD�SDUD�DSUHQGHU�QXHVWUDV
KDELOLGDGHV��/RV�GRFWRUHV�GHGLFDQ�GpFDGDV�GH�VXV
YLGDV��FRQ�JDVWRV�PX\�DOWRV��SDUD�VHU�PHMRUHV
PpGLFRV��SHUR�FXDQGR�GH�XQLUVH�DO�0HUFDGHR�HQ
5HG�VH�WUDWD��QR�GHGLFDQ�QL�XQ�PHV�D�HVWXGLDU�\
SUDFWLFDU�SDUD�VHU�XQ�3URIHVLRQDO�

(Q�VX�OLEUR�2XWOLHUV��OD�LQYHVWLJDFLyQ�GH�0DOFROP�*ODGZHOO
PRVWUy�TXH�WRPD�DSUR[LPDGDPHQWH��������KRUDV�GH�SUiFWLFD
SDUD�OOHJDU�D�XQ�QLYHO�H[SHUWR�HQ�DOJR��&RQ�FXDWUR�KRUDV�GLDULDV
GH�SUiFWLFD�DO�GtD��HVWR�QRV�OOHYD�D�XQ�WRWDO�GH�XQRV�VLHWH�DxRV�
(VD�IyUPXOD�WDPELpQ�VH�DSOLFD�SDUD�HO�0HUFDGHR�HQ�5HG�
7RPDUi�XQRV�VLHWH�DxRV�VHU�GH�FODVH�PXQGLDO��/DV�EXHQDV
QRWLFLDV�VRQ�TXH�HVWD�SURIHVLyQ�HV�XQ�SRFR�PiV�IOH[LEOH�\
SXHGHV�JDQDU�PXFKR�GLQHUR�PLHQWUDV�WH�FRQYLHUWHV�HQ�XQ
H[SHUWR��(O�WUXFR�HVWi�HQ�QR�TXHGDUWH�VDWLVIHFKR�FRQ�HOOR��1R
GHMHV�GH�DSUHQGHU�D~Q�FXDQGR�HVWiV�JDQDQGR�GLQHUR�
&XDQGR�PH�GHFLGt�SRU�*R�3UR��VHU�SURIHVLRQDO���WRGR�FDPELy

SDUD�Pt��'HMp�GH�HQIRFDUPH�HQ�OD�VXHUWH��HQ�HO�PRPHQWR
LQGLFDGR��HQ�OD�SRVLFLyQ�\�ORV�DWDMRV��,QFOXVR�GHMp�GH�HQIRFDUPH
HQ�HO�GLQHUR��0L�PXQGR�FDPELy�FXDQGR�FRPHQFp�D�HQIRFDUPH
HQ�ODV�KDELOLGDGHV�\�TXH�KLFH�HO�FRPSURPLVR�GH�SUDFWLFDU�
SUDFWLFDU�\�SUDFWLFDU�KDVWD�GRPLQDUOR�
2WUD�FRVD�TXH�VXFHGLy�FXDQGR�PH�GHFLGt�SRU�*R�3UR��'H

UHSHQWH��PL�JUXSR�FRPHQ]y�D�FUHFHU��)XH�FRPR�VL�ODV�SHUVRQDV
SXGLHUDQ�VHQWLU�PL�FDPELR�GH�HQIRTXH�\�PL�FRPSURPLVR�D�OD
H[FHOHQFLD�\�TXLVLHUDQ�VHU�SDUWH�GH�HOOR��3LHQVD�VREUH�XQ
PRPHQWR�HQ�WX�YLGD�HQ�HO�TXH�HVWXYLVWH�FHUFD�GH�XQD�SHUVRQD
FRQ�XQ�FRPSURPLVR�D�OD�H[FHOHQFLD��3XHGH�KDEHU�VLGR�XQ
PDHVWUR��XQ�HQWUHQDGRU��XQ�MHIH�R�XQ�DPLJR��¢&yPR�WH�KL]R
VHQWLU"�7H�LQVSLUy��¢FLHUWR"�7H�GDUiV�FXHQWD�TXH�LQVSLUDUiV�D

��



RWURV�FXDQGR�KDFHV�HVWH�LPSRUWDQWH�FDPELR�
6L�YDV�D�VHU�SDUWH�GH�HVWD�JUDQ�SURIHVLyQ��GHFLGH�KDFHUOR�ELHQ

\�WUiWDOD�FRPR�XQD�SURIHVLyQ��6L�WH�GHFLGHV�SRU�*R�3UR��HVWH
QHJRFLR�HV�JHQLDO��6L�WH�PDQWLHQHV�FRPR�,PSRVWRU�R�$PDWHXU�
YDV�D�VHU�PLVHUDEOH�
$KRUD�\D�WH�KDV�GDGR�FXHQWD�GH�TXH�XVR�PXFKR�OD�SDODEUD

SURIHVLyQ��/R�KDJR�D�SURSyVLWR��(O�0HUFDGHR�HQ�5HG�HV�PiV
TXH�VROR�XQ�SUR\HFWR��1R�HV�XQD�LQGXVWULD��HV�XQD�SURIHVLyQ��6L
OR�KDFHV�ELHQ��HV�XQD�JUDQ�FDUUHUD��3XHGH�KDFHU�TXH�VDOJDV�GH
WUDEDMDU�HQ�XQ�HPSOHR�TXH�QR�WH�KDFH�IHOL]��SDUD�OOHJDU�D�XQ
HVWDGR�GH�FRPSOHWD�OLEHUWDG�
3RU�HVR�OODPp�D�PL�VLWLR�1HWZRUN0DUNHWLQJ3UR�FRP��(VWR�HV�OR

TXH�GLJR�WRGRV�ORV�GtDV�D�ODV�SHUVRQDV��´6HxRUDV�\�VHxRUHV��PL
GHVHR�SDUD�XVWHGHV�HV�TXH�GHFLGDQ�FRQYHUWLUVH�HQ
3URIHVLRQDOHV�GHO�0HUFDGHR�HQ�5HG���TXH�VH�GHFLGDQ�SRU�*R
3UR��SXHV�HV�XQ�KHFKR�TXH�WHQHPRV�XQD�PHMRU�PDQHUD��$KRUD
GLJiPRVHOR�DO�PXQGRµ�
&XDQGR�HO�VLWLR�IXH�ODQ]DGR�HO����GH�PDU]R�GHO�������PX\

SRFDV�SHUVRQDV�VH�OODPDEDQ�D�Vt�PLVPRV�3URIHVLRQDOHV�GHO
0HUFDGHR�HQ�5HG��(VH�\D�QR�HV�HO�FDVR��0LOORQHV�GH�SHUVRQDV
KDQ�FDPELDGR�FRPR�SLHQVDQ�VREUH�QXHVWUR�QHJRFLR�\�HVWR\
RUJXOORVR�GH�HOOR�

(VSHUR�FRQ�DQVLDV�HO�GtD�HQ�TXH�VHD�FRP~Q�SDUD�OD�JHQWH
HVFXFKDU�
6R\�XQ�GRFWRU��SHUR�WDPELpQ�VR\�XQ�3URIHVLRQDO�GHO
0HUFDGHR�HQ�5HG�
7UDEDMR�HQ�OD�FRQVWUXFFLyQ��SHUR�WDPELpQ�VR\�XQ
3URIHVLRQDO�GHO�0HUFDGHR�HQ�5HG�
6R\�XQ�DWOHWD��SHUR�WDPELpQ�VR\�XQ�3URIHVLRQDO�GHO
0HUFDGHR�HQ�5HG�

��



0LHQWUDV�PiV�SHUVRQDV�HVFXFKHQ�HVWDV�SDODEUDV��HO�PXQGR
HVWDUi�PiV�OLVWR�SDUD�XQD�PHMRU�PDQHUD�

��



&$3Ë78/2�75(6

&RPR�(Q�&XDOTXLHU�3URIHVLyQ�
1HFHVLWDUiV�$SUHQGHU�$OJXQDV

+DELOLGDGHV

(VSHUR�TXH�\D�WH�KD\DV�FRQYHQFLGR�GH�TXH�HO�0HUFDGHR�HQ
5HG�HV�XQD�PHMRU�PDQHUD��(VSHUR�WDPELpQ�KDEHU�GHMDGR�HQ
FODUR�TXH��VL�YDV�D�VHU�SDUWH�GH�HOOR��HV�PHMRU�FRQYHUWLUVH�HQ�XQ
SURIHVLRQDO��(O�VLJXLHQWH�SDVR�HV�UHFRQRFHU�TXH�QHFHVLWDV
DSUHQGHU�DOJXQDV�KDELOLGDGHV��3HUR�DQWHV�GH�UHYLVDU�HVDV
KDELOLGDGHV��GpMDPH�GDUWH�EXHQDV�QRWLFLDV�
$�GLIHUHQFLD�GH�OD�PD\RUtD�GH�ODV�SURIHVLRQHV��QR�YDV�D

QHFHVLWDU�GH�PXFKR�GLQHUR�SDUD�WX�HGXFDFLyQ��1R�QHFHVLWDUiV
REWHQHU�XQ�SUpVWDPR�HVWXGLDQWLO��H�LQFOXVLYH�SXHGHV�JDQDU
GLQHUR�PLHQWUDV�DSUHQGHV��$GHPiV��HVWD�SURIHVLyQ�QR�HV
SUHMXLFLRVD��'H�KHFKR��HV�OD�RSRUWXQLGDG�PiV�HTXLWDWLYD�HQ�WRGR
HO�PXQGR��7XV�DQWHFHGHQWHV��H[SHULHQFLD��FRQWDFWRV��HGDG��UD]D
R�JpQHUR�QR�YDQ�D�VHU�IDFWRUHV�HQ�FXDQWR�D�WX�KDELOLGDG�SDUD
DSUHQGHU�ODV�KDELOLGDGHV�TXH�WH�SHUPLWLUiQ�GHFLGLUWH�SRU�*R�3UR�
$GHPiV��HVWR�QR�HV�FRPSOLFDGR��/DV�KDELOLGDGHV�QHFHVDULDV

SDUD�TXH�XQ�QHJRFLR�VHD�JUDQGH�\�H[LWRVR�VRQ�IiFLOHV�GH
DSUHQGHU�\�WH�VRUSUHQGHUi�HO�Q~PHUR�GH�SHUVRQDV�TXH�WH
D\XGDUiQ�D�DSUHQGHU�

([LVWHQ�WUHV�HOHPHQWRV�EiVLFRV�SDUD�WX�QHJRFLR�GH�0HUFDGHR
HQ�5HG�
���3ULPHUDPHQWH��WLHQHV�ORV�SURGXFWRV�GH�OD�FRPSDxtD��6L

��



DOJXQDV�SHUVRQDV�VRQ�H[LWRVDV�HQ�SXEOLFLWDU�HVRV�SURGXFWRV�\�W~
QR��QR�HV�FXOSD�GHO�SURGXFWR��(Q�RWUDV�SDODEUDV��WRGRV�HQ�OD
FRPSDxtD�WLHQHQ�HO�PLVPR�SURGXFWR�D�RIUHFHU�
���6HJXQGR��WLHQHV�HO�SODQ�GH�FRPSHQVDFLyQ�GH�OD�FRPSDxtD�

6L�DOJXQDV�SHUVRQDV�JDQDQ�PXFKR�GLQHUR�\�W~�QR��QR�HV�FXOSD
GHO�SODQ�GH�FRPSHQVDFLyQ��1R�KD\�XQ�SODQ�SDUD�KRPEUHV�\�XQR
SDUD�PXMHUHV��1R�KD\�XQ�SODQ�SDUD�GLIHUHQWHV�JUXSRV�GH
HGDGHV��R�SRU�DQWHFHGHQWHV�HGXFDFLRQDOHV��R�SRU�FRORU�GH�SLHO�
(O�SODQ�HV�LJXDO�SDUD�WRGRV�
���(O�WHUFHU�HOHPHQWR�HV�HO�PiV�LPSRUWDQWH��\�HVH�HUHV�7Ô��7~

HUHV�OD�~QLFD�YDULDEOH��7RGRV�WLHQHQ�HO�PLVPR�SURGXFWR�\�SODQ�GH
FRPSHQVDFLyQ��SHUR�W~�VHUiV�OD�GLIHUHQFLD�HQWUH�HO�p[LWR�\�HO
IUDFDVR�
(VR�VLJQLILFD�TXH�HQ�HVWH�PRPHQWR��QHFHVLWDV�DFHSWDU�SRU

FRPSOHWR�OD�UHVSRQVDELOLGDG�GH�WX�QHJRFLR�GH�0HUFDGHR�HQ�5HG�
'HFLGH�KR\�TXH�QXQFD�FXOSDUiV�D�QDGD�QL�QDGLH�SRU�WX�IDOWD�GH
UHVXOWDGRV�
'H�KHFKR��HQ�HO�0HUFDGHR�HQ�5HG�KD\�DOJR�FRPR�XQD

HSLGHPLD��$�OD�JHQWH�OH�HQFDQWD�FXOSDU�D�VXV�FRQWDFWRV��ODV
SHUVRQDV�DUULED�GH�HOORV�HQ�OD�HVWUXFWXUD��SRU�WRGRV�VXV
SUREOHPDV��´6L�PL�FRQWDFWR�KLFLHUD�HVWR�R�DTXHOOR�SRU�Pt��WRGR
VHUtD�PHMRUµ�
6L�HVWiV�FRPSURPHWLGR�D�FRQVWUXLU�XQD�RUJDQL]DFLyQ�JUDQGH�\

H[LWRVD��TXLHUR�DFRQVHMDUWH�TXH�KDJDV�DOJR�LPSRUWDQWH��4XLHUR
TXH�OH�GLJDV�DGLyV�D�WX�FRQWDFWR��/OiPDOHV�\�GLOHV�DOJR�FRPR�
´4XLHUR�GDU�ODV�JUDFLDV�SRU�HVWD�RSRUWXQLGDG��/R�DSUHFLR�

7HQHU�XQ�QHJRFLR�SURSLR�HV�LPSRUWDQWH�\�DJUDGH]FR�TXH�PH
LQWURGXMHUDV�D�OD�FRPSDxtD�HQ�OD�TXH�FUHHV�\�HQ�OD�TXH�DKRUD�\R
FUHR��3HUR�GHVGH�DKRUD��FXDQGR�VH�WUDWD�GH�FRQVWUXLU�PL
QHJRFLR��WH�XWLOL]DUp�FRPR�XQ�UHFXUVR�\�QR�FRPR�XQD�H[FXVD�
3RVLEOHPHQWH�WH�OODPH�GH�YH]�HQ�FXDQGR��6L�HVWiV�GLVSRQLEOH�

��



HVR�HV�JHQLDO��6L�QR�OR�HVWiV��HVWR�WDPELpQ�HVWi�ELHQ��9R\�D
FRQVWUXLU�PL�QHJRFLR�\�HQWLHQGR�XQD�FRVD��(VWR�FRPLHQ]D�\
WHUPLQD�FRQPLJRµ�
7RGR�FDPELD�FXDQGR�DFHSWDV�WRGD�OD�UHVSRQVDELOLGDG�SRU�WX

FDUUHUD�HQ�HO�0HUFDGHR�HQ�5HG�
¢7H�VRUSUHQGHUtD�VDEHU�TXH�VRODPHQWH�KD\�VLHWH�KDELOLGDGHV

IXQGDPHQWDOHV�QHFHVDULDV�SDUD�FRQVWUXLU�XQ�JUDQ�QHJRFLR�HQ�HO
0HUFDGHR�HQ�5HG"�6LHWH��QR�����&DGD�XQD�HV�PX\�EiVLFD��SHUR
VLHPSUH�PH�VRUSUHQGH�HO�SRFR�HVIXHU]R�GH�ODV�SHUVRQDV�SDUD
DSUHQGHUORV��6L�HQ�OD�XQLYHUVLGDG�VH�RIUHFLHUD�XQD�PDWHULD�VREUH
0HUFDGHR�HQ�5HG��VHUtD�XQD�GH�ODV�FODVHV�PiV�IiFLOHV�GH
FXUVDU��1R�HV�LQJHQLHUtD�HVSDFLDO��SHUR�WH�GDUi�JXVWR�VDEHU�TXH
HV�XQR�GH�ORV�VHWV�GH�KDELOLGDGHV�PHMRU�SDJDGDV�HQ�HO�PXQGR�
([SORUHPRV�MXQWRV�FDGD�XQD�

��



&$3Ë78/2�&8$752

+DELOLGDG���²(QFRQWUDU�3URVSHFWRV

&XDQGR�YHPRV�D�ODV�SHUVRQDV�HQ�HO�0HUFDGHR�HQ�5HG��XQD
GH�ODV�JUDQGHV�SUHJXQWDV�HV��´¢&RQR]FR�D�DOJXLHQ"µ��&UHHQ�TXH
VL�FRQRFHQ�D�DOJXLHQ��SXHGHQ�WHQHU�PXFKR�p[LWR��\�TXH�VL�QR
FRQRFHQ�D�QDGLH�QR�WHQGUiQ�QLQJXQD�RSRUWXQLGDG��6XHQD�OyJLFR�
SHUR�QR�HV�YHUGDG�
&RPR�PHQFLRQp�HQ�HO�FDStWXOR�GRV��KD\�WUHV�WLSRV�GH

SHUVRQDV�HQ�HO�0HUFDGHR�HQ�5HG��ORV�LPSRVWRUHV��ORV�DPDWHXUV
\�ORV�SURIHVLRQDOHV��&XDQGR�VH�WUDWD�GH�HQFRQWUDU�SURVSHFWRV�
ORV�LPSRVWRUHV�KDFHQ�XQD�OLVWD�PHQWDO�GH�WUHV��FXDWUR�R�FLQFR
SHUVRQDV�TXH�HVSHUDQ�TXH�VH�XQDQ�D�VX�QHJRFLR��\�WRGR�VX
IXWXUR�VH�EDVD�HQ�OD�UHVSXHVWD�GH�HVWDV�SHUVRQDV��6L�WLHQHQ
VXHUWH�GH�FRQYHQFHU�D�XQR�GH�HOORV��SXHGHQ�H[WHQGHU�OD�YLGD�GH
VX�FDUUHUD�GXUDQWH�XQ�FRUWR�WLHPSR��3XHGHQ�LQFOXVLYH�KDFHU�RWUD
OLVWD�PHQWDO�GH�WUHV�R�FXDWUR�SHUVRQDV��(YHQWXDOPHQWH��R�HVR
HVSHUDPRV��GHFLGLUiQ�FRQYHUWLUVH�HQ�DPDWHXUV�
¢7H�VRUSUHQGHUtD�VDEHU�TXH�DSUR[LPDGDPHQWH�HO�����GH

WRGDV�ODV�SHUVRQDV�TXH�VH�XQHQ�DO�0HUFDGHR�HQ�5HG�VH
HQIRFDQ�D�FRQVWUXLU�XQ�QHJRFLR�FRPR�LPSRVWRUHV"�(V�YHUGDG��(O
SULPHU�DFHUFDPLHQWR�GH�RFKR�GH�FDGD����GLVWULEXLGRUHV�HQ�HVWH
QHJRFLR�HV�FRQ�OD�PHQWDOLGDG�GH�XQ�LPSRVWRU��+DFHQ�XQD
SHTXHxD�OLVWD�PHQWDO�\�YHQ�TXH�VXFHGH��7X�WUDEDMR�HV
DVHJXUDUWH�GH�TXH�QR�VHDV�XQR�GH�HOORV�\�TXH�D\XGHV�D�WX
HTXLSR�D�HYLWDU�HVR��(GXFD�D�ODV�SHUVRQDV��$\~GDOHV�D�HQWHQGHU
OR�SRGHURVD�TXH�SXHGH�VHU�HVWD�RSRUWXQLGDG�VL�OD�WUDWDQ�FRQ�HO
GHELGR�UHVSHWR��3DUD�ORV�LPSRVWRUHV��VX�~QLFD�RSRUWXQLGDG�UHDO
HV�OD�VXHUWH��\�HVD�VXHUWH�GHEH�OOHJDU�UiSLGR�R�IUDFDVDUiQ�

��



(O�VHJXQGR�JUXSR�VRQ�ORV�DPDWHXUV��(Q�OXJDU�GH�KDFHU�XQD
SHTXHxD�OLVWD�PHQWDO��HVWDV�SHUVRQDV�KDFHQ�XQD�OLVWD�SRU
HVFULWR��OR�FXDO�HV�XQ�SDVR�HQ�OD�GLUHFFLyQ�FRUUHFWD��'LJDPRV�TXH
KDFHQ�XQD�OLVWD�FRQ�����SURVSHFWRV��6H�ODQ]DQ�FRQ�PXFKR
HQWXVLDVPR�SHUR�VLQ�PXFKD�KDELOLGDG��&RPLHQ]DQ�FRQ�HOOR�\�VX
OLVWD�HPSLH]D�D�GLVPLQXLU��$O�KDFHUVH�PiV�\�PiV�SHTXHxD��FUHFH
VX�QLYHO�GH�DQVLHGDG��6X�PiV�JUDQGH�PLHGR�HV�TXH�VH�DFDEHQ
ODV�SHUVRQDV�FRQ�TXLHQHV�KDEODU��6p�TXH�HVH�HUD�PL�PiV
JUDQGH�PLHGR�
&XDQGR�WHQtD�SRFR�PiV�GH����DxRV�HGDG��PL�OLVWD�QR�HUD

QDGD�SDUD�SUHVXPLU��&RPR�\D�PHQFLRQp��WUDWp�GH�XWLOL]DU�ORV
FRQWDFWRV�GH�PLV�SDGUHV�\�QR�WDUGp�PXFKR�HQ�TXH�VH�PH
DFDEDUDQ�ORV�QRPEUHV��3URQWR�WRGR�PXQGR�VXSR�TXH�HUD�OR�TXH
HVWDED�KDFLHQGR�\�KDEtDQ�GLFKR�TXH�Vt�R�QR��(UD�HVFDORIULDQWH�
6HQWtD�TXH�VL�QR�HQFRQWUDED�D�JUDQGHV�SHUVRQDV�HQ�PL�OLVWD��\�VL
QR�OR�KDFtD�UiSLGR��LED�D�IUDFDVDU�HQ�HVWH�QHJRFLR�
1XQFD�VH�PH�RFXUULy�TXH�HQFRQWUDU�D�SHUVRQDV�GH�FDOLGDG

FRPR�SURVSHFWRV�HUD�XQD�KDELOLGDG��+DVWD�HVWH�SXQWR�HQ�PL
QXHYD�SURIHVLyQ��\R�VLHPSUH�YHtD�´OD�OLVWDµ�FRPR�XQ�EROHWR�D�OD
ULTXH]D��6L�WHQtDV�XQD�EXHQD�OLVWH��WHQGUtDV�p[LWR��\�VL�WHQtDV�XQD
PDOD��R�WHQtDV�VXHUWH�R�IUDFDVDEDV�
&XDQGR�OOHJXp�D�PL�PRPHQWR�GHILQLWLYR�\�PH�FRPSURPHWt�HQ

FRQYHUWLUPH�HQ�XQ�SURIHVLRQDO��FRPHQFp�D�HVWXGLDU�D�ODV
SHUVRQDV�TXH�KDEtDQ�FRQVWUXLGR�RUJDQL]DFLRQHV�JUDQGHV�\
H[LWRVDV��(QFRQWUp�TXH�ORV�SURIHVLRQDOHV�WUDWDEDQ�OD�DFFLyQ�GH
HQFRQWUDU�D�SHUVRQDV�FRQ�TXLHQHV�KDEODU�FRPR�XQD�GH�VXV
KDELOLGDGHV�IXQGDPHQWDOHV��(UD�SDUWH�GH�VX�WUDEDMR�HQFRQWUDU�D
SHUVRQDV�QXHYDV��1R�HVWDEDQ�LQWHUHVDGRV�HQ�OD�VXHUWH��1R
HVWDEDQ�SUHRFXSDGRV�GH�TXH�VH�WHUPLQDUD�VX�OLVWD��(OORV
GHVDUUROODURQ�OD�KDELOLGDG�SDUD�DVHJXUDUVH�GH�TXH�HVR�QXQFD
VXFHGLHUD��/RV�SURIHVLRQDOHV�FRPHQ]DURQ�FRQ�XQD�OLVWD�SRU

��



HVFULWR��3HUR�GHVSXpV�VH�FRPSURPHWLHURQ�D�QXQFD�GHMDU�GH
DJUHJDU�D�OD�OLVWD��&UHDURQ�DOJR�OODPDGR�XQD�´/LVWD�GH
&DQGLGDWRV�$FWLYRVµ��\�YR\�D�PRVWUDUWH�FRPR�KDFHU�OR�PLVPR�
8QD�GH�ODV�SHUVRQDV�TXH�PH�HQVHxy�FyPR�KDFHU�ELHQ�HVWR

IXH�+DUYH\�0DFND\��DXWRU�GHO�EHVWVHOOHU�+RZ�WR�6ZLP�ZLWK�WKH
6KDUNV�:LWKRXW�%HLQJ�(DWHQ�$OLYH��&yPR�1DGDU�FRQ�ORV
7LEXURQHV�6LQ�6HU�&RPLGR�9LYR���+DUYH\�HV�XQ�EXHQ�DPLJR�\�HV
WDPELpQ�XQR�GH�ORV�PHMRUHV�HQ�HO�PHUFDGHR�HQ�UHG�HQ�WRGR�HO
PXQGR��8QD�YH]�OH�SUHJXQWp�FyPR�FRQVWUX\y�XQD�OLVWD�WDQ�ODUJD
GH�DPLJRV�LQIOX\HQWHV��0H�GLMR�TXH�FXDQWR�WHQtD����DxRV�GH
HGDG��VX�SDGUH�VH�VHQWy�FRQ�pO�\�GLMR��´+DUYH\��D�SDUWLU�GH�DKRUD
\�SRU�HO�UHVWR�GH�WX�YLGD��TXLHUR�TXH�WRPHV�D�FDGD�SHUVRQD�TXH
FRQR]FDV��REWHQJDV�VX�LQIRUPDFLyQ�GH�FRQWDFWR��\�HQFXHQWUHV
XQD�PDQHUD�FUHDWLYD�SDUD�HVWDU�HQ�FRQWDFWRµ��eO�KD�KHFKR�HVR
SRU�PiV�GH����DxRV��\�KR\�VX�OLVWD�GH�DPLJRV�WLHQH�PiV�GH
�������SHUVRQDV��<�QR�VRQ�VRODPHQWH�DPLJRV�VRFLDOHV��6RQ
DPLJRV�GH�YHUGDG��\�PH�FRQVLGHUR�DIRUWXQDGR�GH�HVWDU�HQWUH
HOORV�
6L�TXLHUHV�GRPLQDU�HVWD�KDELOLGDG��VLJXH�HVWRV�FXDWUR�SDVRV

VHQFLOORV�
3DVR�XQR��7X�OLVWD�VHUi�WDQ�FRPSOHWD�FRPR�SXHGDV��,QFOX\H�D

WRGDV�ODV�SHUVRQDV�HQ�TXH�SXHGDV�SHQVDU��72'$6��1R�LPSRUWD
VL�VRQ�R�QR�XQ�SURVSHFWR��7X�EDVH�GH�GDWRV�VHUi�XQR�GH�WXV
DFWLYRV�PiV�LPSRUWDQWHV��7RGRV�YDQ�D�OD�OLVWD��6L�VRQ�QHJDWLYRV�
ORV�SRQHV�HQ�WX�OLVWD��6L�ORV�RGLDV��SRQORV�HQ�WX�OLVWD��6L�VRQ�WX
PHMRU�DPLJR��SRQORV�HQ�WX�OLVWD��6L�WH�KDQ�GLFKR��´1XQFD�WH�PHWDV
HQ�HO�0HUFDGHR�HQ�5HGµ��SRQORV�HQ�WX�OLVWD��6L�WLHQHQ����DxRV�GH
HGDG��SRQORV�HQ�WX�OLVWD��6L�WLHQHQ����DxRV�GH�HGDG��SRQORV�HQ�WX
OLVWD�
(V�LPSRUWDQWH�KDFHUOR��SXHV�DO�LU�YDFLDQGR�WX�PHQWH�KDFLD�HO

SDSHO�GHMDUiV�HVSDFLR�SDUD�FRQWDFWRV�QXHYRV��&XDQGR�DQRWDV�D

��



WX�VREULQR��FRPHQ]DUiV�D�SHQVDU�HQ�HO�FtUFXOR�GH�SHUVRQDV
DOUHGHGRU�GH�WX�VREULQR��7RGDV�HVWDV�FRQH[LRQHV�VHUiQ
HYLGHQWHV�DO�LU�WUDEDMDQGR�HQ�WX�OLVWD��3LHQVD�HQ�WRGR���HQ�WRGD
RUJDQL]DFLyQ�FRQ�OD�TXH�KDV�HVWDGR�LQYROXFUDGR��HQ�FDGD�JUXSR
GHO�TXH�KDV�VLGR�SDUWH��HQ�WRGR�OR�TXH�KDV�KHFKR��6L�OR�KDFHV
ELHQ��VHUiQ�FLHQWRV�\�FLHQWRV��R�WDO�YH]�PLOHV��GH�SHUVRQDV�
1R�HV�QHFHVDULR�TXH�WRGDV�ODV�SHUVRQDV�HQ�WX�OLVWD�VHDQ

SURVSHFWRV��(VD�GHFLVLyQ�HV�WX\D��3HUR�HV�H[WUHPDGDPHQWH
LPSRUWDQWH�TXH�KDJDV�HO�WUDEDMR�QHFHVDULR�SDUD�SODVPDU�WX�UHG
HQ�SDSHO�
3DVR�GRV��¢+D]�HVFXFKDGR�VREUH�HO�FRQFHSWR�GH�TXH�WRGRV

HVWDPRV�D�VHLV�FRQWDFWRV�GH�GLVWDQFLD�GH�FXDOTXLHU�SHUVRQD�HQ
HO�PXQGR"�¢6HLV�JUDGRV�GH�VHSDUDFLyQ"�1R�Vp�VL�VHD�XQ�PLWR�R
VL�HV�YHUGDG��SHUR�FUHR�HQ�HO�FRQFHSWR��(O�SDVR�GRV�HV�YHU�WX
OLVWD�\�SHQVDU�HQ�OD�JHQWH�TXH�FRQRFHQ���HO�VHJXQGR�JUDGR�GH
VHSDUDFLyQ��(V�SUREDEOH�TXH�FRQR]FDV�D�OD�PD\RUtD�
3LHQVD�HQ�ORV�PLHPEURV�GH�WX�IDPLOLD��¢$�TXLHQHV�FRQRFHQ"

$JUpJDORV�D�WX�OLVWD��3LHQVD�VREUH�WXV�DPLJRV��¢$�TXLHQHV
FRQRFHQ"�$JUpJDORV�D�WX�OLVWD��3LHQVD�HQ�WRGDV�ODV�UHODFLRQHV�HQ
WX�YLGD��¢$�TXLHQHV�FRQRFHQ"�$JUpJDORV�D�WX�OLVWD��1R�WH
SUHRFXSHV�VREUH�OR�TXH�YDV�D�KDFHU�FRQ�HVD�OLVWD��+DEODUHPRV
VREUH�HVR�GHVSXpV��6RODPHQWH�FRQWLQ~D�KDFLHQGR�TXH�FUH]FD�
3DVR�WUHV��([SDQGH�WX�OLVWD�FRQVWDQWHPHQWH��(V�SRU�HVR�TXH

ORV�SURIHVLRQDOHV�OD�OODPDQ�XQD�´/LVWD�GH�&DQGLGDWRV�$FWLYRVµ�
(VWD�QXQFD�GHMD�GH�FUHFHU��/RV�SURIHVLRQDOHV�WLHQHQ�XQD�PHWD
GH�DJUHJDU�SRU�OR�PHQRV�GRV�SHUVRQDV�D�VX�OLVWD�FDGD�GtD�
3XHGHQ�QR�VHU�SURVSHFWRV�SHUR��FRPR�GHFtD�HO�SDGUH�GH�+DUYH\
0DFND\��YDQ�D�OD�OLVWD�\�GHEHV�GH�HQFRQWUDU�PDQHUDV�FUHDWLYDV
GH�HVWDU�HQ�FRQWDFWR��(O�OLEUR�GH�+DUYH\��'LJ�<RXU�:HOO�%HIRUH
<RX
UH�7KLUVW\��&DYD�7X�3R]R�$QWHV�GH�7HQHU�6HG��WUDWD�VREUH
HVWH�FRQFHSWR��6L�W~�SLHQVDV�VREUH�HVWR�FRPR�XQD�KDELOLGDG

��



IXQGDPHQWDO��WH�GDUiV�FXHQWD�GH�TXH�QR�HV�PX\�GLItFLO��(QWUDV�HQ
FRQWDFWR�FRQ�SHUVRQDV�WRGRV�ORV�GtDV��6RODPHQWH�DJUpJDODV�D�WX
OLVWD��7~�FRQRFHV�SHUVRQDV�SRU�ODV�UHGHV�VRFLDOHV��$JUpJDODV�D
WX�OLVWD��7~�KDFHV�QHJRFLRV�FRQ�SHUVRQDV�QXHYDV��$JUpJDODV�D�WX
OLVWD�
0L�DPLJR�-RUGDQ�$GOHU�HV�HO�DXWRU�GH�%HDFK�0RQH\���\�pO

WDPELpQ�WLHQH�JDQDQFLDV�SRU�VLHWH�FLIUDV�JUDFLDV�DO�0HUFDGHR�HQ
5HG��(V�XQ�PDHVWUR�GHO�SDVR�WUHV��eO�YLYH�VX�YLGD�\�VLHPSUH�HVWi
KDFLHQGR�QXHYRV�DPLJRV�\��VL�YH]�VX�QHJRFLR��FDVL�WRGDV�ODV
SHUVRQDV�TXH�KD�UHFOXWDGR�HQ�VX�RUJDQL]DFLyQ�VRQ�SHUVRQDV�D
ODV�TXH�QR�FRQRFtD�DQWHV�GH�FRPHQ]DU�VX�QHJRFLR�GH�0HUFDGHR
HQ�5HG��eO�HV�XQ�SURIHVLRQDO�
/RV�SURIHVLRQDOHV�GHVDUUROODQ�XQ�QLYHO�PiV�DOWR�GH�DWHQFLyQ�

3RQHQ�DWHQFLyQ�DO�PXQGR��6DEHQ�TXH�FRQRFHUiQ�SHUVRQDV
QXHYDV�WRGR�HO�WLHPSR��/RV�LPSRVWRUHV�\�ORV�DPDWHXUV�QR�VH�GDQ
FXHQWD��6RODPHQWH�YDQ�SRU�VX�GtD�GLFLHQGR��´¢4Xp�SHUVRQDV"
1R�YHR�D�QLQJXQD�SHUVRQDµ�
¢4Xp�WDQ�GLItFLO�VHUtD�DXPHQWDU�WX�DWHQFLyQ�\�DJUHJDU�D�GRV

SHUVRQDV�QXHYDV�FDGD�GtD"�3LpQVDOR��6L�OR�KLFLHUDV�VHLV�GtDV�D�OD
VHPDQD��VHUtDQ�PiV�GH�����SHUVRQDV�QXHYDV�DO�DxR��+D]OR
GXUDQWH���DxRV��\�VRQ�PiV�GH�������SHUVRQDV��¢3XHGHV�YHU�SRU
TXp�D�ORV�SURIHVLRQDOHV�QXQFD�VH�SUHRFXSDQ�GH�TXH�VH�OHV
DFDEHQ�ODV�SHUVRQDV�FRQ�TXLHQHV�KDEODU"
3RU�IDYRU�HQWLHQGH�TXH�12�HVWR\�GLFLHQGR�TXH�GHEHV�GH

VDOWDU�VREUH�HVWDV�SHUVRQDV�FRQ�WX�SURSXHVWD�HQ�HO�PRPHQWR�HQ
TXH�ODV�FRQRFHV��$OJXQDV�SHUVRQDV�HQ�HO�0HUFDGHR�HQ�5HG
FRPHWHQ�HVH�HUURU�\�QR�HV�EXHQR��6RODPHQWH�DJUpJDODV�D�OD
OLVWD��KD]�DPLJRV��GHVDUUROOD�XQD�FRQH[LyQ��\�FXDQGR�HO
PRPHQWR�VHD�DSURSLDGR��SXHGHV�D\XGDUOHV�D�HQWHQGHU�OR�TXH
WLHQHV�SRU�RIUHFHU�
3DVR�FXDWUR��&RQRFH�JHQWH�D�SURSyVLWR��/RV�SURIHVLRQDOHV�OR
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KDFHQ��(V�GLItFLO�FRQRFHU�QXHYDV�SHUVRQDV�VL�WH�HVWiV
HVFRQGLHQGR�GHO�PXQGR��6DO��'LYLpUWHWH��5HJtVWUDWH�HQ�XQ
JLPQDVLR��7HQ�XQ�QXHYR�\�GLYHUWLGR�KREE\��3DUWLFLSD�FRPR
YROXQWDULR�SDUD�XQD�FDXVD�TXH�VHD�LPSRUWDQWH�SDUD�WL��(QFXHQWUD
OXJDUHV�\�RUJDQL]DFLRQHV�HQ�GRQGH�FRQRFHU�QXHYDV�SHUVRQDV�
1R�VRODPHQWH�VHUi�EXHQR�SDUD�WX�QHJRFLR��VLQR�TXH�WDPELpQ
KDUiV�JUDQGHV�DPLJRV�

��



&$3Ë78/2�&,1&2

+DELOLGDG���²,QYLWDU�D�ORV�3URVSHFWRV�D
(QWHQGHU�7X�3URGXFWR�X�2SRUWXQLGDG

8QD�YH]�TXH�WLHQHV�LGHQWLILFDGRV�D�WXV�SURVSHFWRV��OD
VLJXLHQWH�KDELOLGDG�HV�DSUHQGHU�D�LQYLWDUORV�DGHFXDGDPHQWH�D
FRQRFHU�PiV�VREUH�WX�SURGXFWR�X�RSRUWXQLGDG��(VWD�HV�SRU
PXFKR�OD�KDELOLGDG�PiV�LPSRUWDQWH�D�GHVDUUROODU��<R�OH�OODPR�OD
KDELOLGDG�GH�´HQWUDGDµ�SDUD�HO�0HUFDGHR�HQ�5HG��6L�QR�WLHQHV
p[LWR�DO�WUDWDU�GH�TXH�ODV�SHUVRQDV�YHDQ�OR�TXH�RIUHFHV�
HQWRQFHV�SRGHPRV�DGLYLQDU�FyPR�VHUi�WX�IXWXUR�HQ�HO�0HUFDGHR
0XOWLQLYHO�
/D�PD\RUtD�GH�ODV�SHUVRQDV�SLHQVDQ�TXH�GHEHQ�FRPHQ]DU

FRQ�XQD�JUDQ�UHSXWDFLyQ�\�WHQHU�PXFKD�LQIOXHQFLD�VREUH�ORV
GHPiV�SDUD�TXH�UHYLVHQ�OR�TXH�RIUHFHV��(VR�QR�HV�YHUGDG�
&XDQGR�FRPHQFp�HQ�������\R�QR�WHQtD�QL�UHSXWDFLyQ�QL
LQIOXHQFLD��$SHQDV�WHUPLQp�OD�SUHSDUDWRULD��DVLVWt�GXUDQWH�XQ
VHPHVWUH�DO�FROHJLR�FRPXQLWDULR�DQWHV�GH�GDUPH�GH�EDMD��\�WXYH
XQ�WRWDO�GH����WUDEDMRV���WRGRV�DQWHV�GH�FXPSOLU�ORV����DxRV�GH
HGDG��¢3LHQVDV�DFDVR�TXH�WHQtD�HO�UHVSHWR�GH�PL�FRPXQLGDG"
1R�WHQtD�QDGD��<�DO�VHU�XQD�SHUVRQD�TXH�JDQDED�HQWUH������
SRU�KRUD��WRGRV�PLV�DPLJRV�HVWDEDQ�HQ�OD�PLVPD�VLWXDFLyQ�\�QR
SRGtDQ�D\XGDUPH��/D�PD\RUtD�GH�HOORV�WRGDYtD�YLYtDQ�FRQ�VXV
SDGUHV�
3HUR�\R�HVWDED�GHVHVSHUDGR��$O�SULQFLSLR��FRPSOHPHQWH�FRQ

Q~PHURV�OR�TXH�PH�IDOWDED�HQ�FXDQWR�D�PL�KDELOLGDG��<R�OODPp�D
WRGRV�ORV�TXH�FRQRFtD�\�OHV�SUHVHQWp�PL�SURSXHVWD��$OJXQRV�VH
UHJLVWUDURQ��/D�PD\RUtD�QR��&RORTXp�DQXQFLRV�HQ�HO�SHULyGLFR

��



ORFDO��3UHVHQWp�PL�SURSXHVWD�D�WRGRV�ORV�TXH�UHVSRQGLHURQ�DO
DQXQFLR��&RQ�WRGD�HVD�DFWLYLGDG��DOJXQRV�VH�UHJLVWUDURQ��/D
PD\RUtD�QR�
/R�LQWHQWp�WRGR��(UD�FRPR�XQ�FD]DGRU�TXH�EXVFDED�XQ

HOHIDQWH��,ED�SRU�WRGRV�ODGRV�FRQ�XQ�DUPD�RSRUWXQLGDG�HQ�PL
PDQR��\�GLVSDUDED�D�WRGR�OR�TXH�VH�PRYtD��1R�PH�LPSRUWDEDQ
ODV�UHODFLRQHV��7RGR�OR�TXH�PH�LPSRUWDED�HUD�REWHQHU�XQ�QXHYR
UHFOXWD��0L�DFWLWXG�HUD��´$OJXQRV�Vt��$OJXQRV�QR��¢4Xp�LPSRUWD"
£(O�TXH�VLJXH�µ�
3HUR�DO�VHU�XQ�FD]DGRU��WRGRV�D�Pt�DOUHGHGRU�VH�VHQWtDQ�FRPR

OD�SUHVD�\�FRPHQ]DURQ�D�HYLWDUPH��<�HVR�QR�IXH�GLYHUWLGR��$~Q
SHRU�IXH�TXH�ODV�SHUVRQDV�TXH�VL�VH�XQLHURQ�D�PL�QHJRFLR
WUDWDURQ�GH�KDFHU�OR�PLVPR��IUDFDVDURQ�\�UHQXQFLDURQ�
'HVSXpV�GH�WUHV�R�FXDWUR�DxRV�GH�IUXVWUDFLyQ��OOHJXH�D�PL

PRPHQWR�GHFLVLYR�\�FRPHQFp�D�HVWXGLDU�D�ODV�SHUVRQDV�H[LWRVDV
GHO�0HUFDGHR�0XOWLQLYHO�SDUD�YHU�TXH�KDFtDQ��/R�TXH�HQFRQWUp
PH�VRUSUHQGLy��1R�HUDQ�FD]DGRUHV��(UDQ�FRPR�JUDQMHURV�
&RQVWUXtDQ�UHODFLRQHV��&RQVWUXtDQ�DPLVWDGHV�
$SUHQGtDQ�FRPR�JDQDUVH�OD�FRQILDQ]D�GH�ODV�SHUVRQDV�TXH

FRQRFtDQ�\�HUDQ�PX\�KiELOHV�DO�WUDQVPLWLU�OR�TXH�FUHtDQ�GH�VXV
SURGXFWRV�\�RSRUWXQLGDGHV��6X�PHWD�QR�HUD�UHFOXWDU�GH
LQPHGLDWR�D�VXV�SURVSHFWRV��6X�REMHWLYR�LQLFLDO�HUD�HGXFDU�D�VXV
SURVSHFWRV�HQ�OR�TXH�WHQtDQ�TXH�RIUHFHU�\�GHVSXpV�GHMDU�TXH
HVRV�SURVSHFWRV�GHFLGDQ�VL�HUD�DOJR�TXH�TXHUtDQ�KDFHU�
(VWR�IXH�XQ�*5$1�FDPELR�GH�HVWUDWHJLD�SDUD�Pt�\�FRPHQFp�D

YHU�ODV�FRVDV�GH�PDQHUD�GLIHUHQWH��0H�FRORTXp�HQ�ORV�]DSDWRV
GH�ORV�SURVSHFWRV�\�SHQVp�VREUH�OR�TXH�VHUtD�DWUDFWLYR�SDUD�Pt�\
OR�TXH�PH�SRQGUtD�D�OD�GHIHQVLYD��0H�GL�FXHQWD�GH�FyPR�ORV
SURIHVLRQDOHV�REWHQtDQ�JUDQGHV�UHVXOWDGRV��(Q�OXJDU�GH�DFWXDU
FRPR�WLEXURQHV��HUDQ�FRPR�HQWUHQDGRUHV�R�FRQVXOWRUHV�
&RQVWUXtDQ�UHODFLRQHV�\�GHVSXpV�RIUHFtDQ�VROXFLRQHV�SRU

��



VHQWLGR�FRP~Q�SDUD�ORV�SUREOHPDV�GH�ODV�SHUVRQDV��¢$�TXLpQ�QR
OH�JXVWDUtD�HVR"
/D�RWUD�FRVD�GH�OD�TXH�PH�GL�FXHQWD�FRQ�ORV�SURIHVLRQDOHV�HV

TXH�QR�GDEDQ�XQD�´SURSXHVWDµ�VREUH�VX�SURGXFWR�X�RSRUWXQLGDG�
(Q�OXJDU�GH�HVR��FXDQGR�HO�PRPHQWR�HUD�DSURSLDGR��LQYLWDEDQ�D
ODV�SHUVRQDV�D�KDFHU�XQD�GH�GRV�FRVDV��HQ�EDVH�D�OD�VLWXDFLyQ
LQGLYLGXDO�GHO�SURVSHFWR�
/D�SULPHUD�FRVD�TXH�KDFtDQ�HUD�LQYLWDU�D�ODV�SHUVRQDV�SDUD

TXH�DVLVWLHUDQ�D�DOJ~Q�WLSR�GH�HYHQWR��WDO�FRPR�UHXQLRQHV�XQR�D
XQR�R�GRV�D�XQR�FRQ�RWUR�PLHPEUR�GH�VX�HTXLSR��XQD
FRQYHUVDFLyQ�WHOHIyQLFD�HQWUH�WUHV�SHUVRQDV��XQD�SHTXHxD
SUHVHQWDFLyQ�JUXSDO�HQ�VX�KRJDU��XQ�VHPLQDULR�HQ�OtQHD��XQD
UHXQLyQ�HQ�XQ�KRWHO�ORFDO�R�DOJ~Q�HYHQWR�R�FRQYHQFLyQ�GH�OD
FRPSDxtD��/RV�SURIHVLRQDOHV�HQWLHQGHQ�TXH�OD�LQWHUDFFLyQ
SHUVRQDO�HV�XQ�FRPSRQHQWH�FODYH�FXDQGR�VH�EXVFD�JHQHUDU
FRQILDQ]D�\�WUDQVIHULU�OR�TXH�VH�FUHH��SDUD�DVt�LQWHQWDU�FRQHFWDU
FRQ�ODV�SHUVRQDV�OR�PiV�TXH�VHD�SRVLEOH�
/D�VHJXQGD�FRVD�TXH�KDFtDQ�HUD�LQYLWDU�D�ODV�SHUVRQDV�D

UHVHxDU�DOJ~Q�WLSR�GH�KHUUDPLHQWD��6R\�XQ�*5$1�FUH\HQWH�HQ
XVDU�KHUUDPLHQWDV�SDUD�D\XGDU�D�HGXFDU�DO�SURVSHFWR��/DV
KHUUDPLHQWDV�WRPDQ�PXFKDV�IRUPDV��6RQ�&'V��'9'V��UHYLVWDV�
IROOHWRV��VLWLRV�ZHE�\�SUHVHQWDFLRQHV�HQ�OtQHD��&RQ�DOJXQDV
FRPSDxtDV��SXHGHV�GHMDU�LQFOXVR�TXH�ODV�SHUVRQDV�SUXHEHQ�HO
SURGXFWR�\�WUDWDU�HVR�FRPR�XQD�KHUUDPLHQWD�
1R�KD\�GXGD�GH�TXH�OD�WHFQRORJtD�HYROXFLRQD�FRQVWDQWHPHQWH

\�QRV�RIUHFH�DVt�PiV�\�PiV�PDQHUDV�FRQYHQLHQWHV�SDUD�D\XGDU
D�HGXFDU�D�ORV�SURVSHFWRV��SHUR�WHQJR�TXH�DJUHJDU�PL�RSLQLyQ
SHUVRQDO�HQ�EDVH�D�PL�H[SHULHQFLD��0LHQWUDV�TXH�OD�WHFQRORJtD
QRV�SHUPLWH�OOHYDU�LQIRUPDFLyQ�GH�FDOLGDG�D�ODV�SHUVRQDV��GH
PDQHUD�UiSLGD��QR�KD\�QDGD�FRPR�XQD�KHUUDPLHQWD�ItVLFD��(Q
XQ�PXQGR�GH�ELWV�\�E\WHV��\�HQ�HO�PXQGR�GHO�0HUFDGHR�HQ�5HG

��



HQ�GRQGH�HV�LPSRUWDQWH�JHQHUDU�FRQILDQ]D��XQD�KHUUDPLHQWD
ItVLFD�OR�KDFH�UHDO�
'H�ORV�GRV�PpWRGRV�XVDGRV�SDUD�D\XGDU�D�HGXFDU�D�ORV

SURVSHFWRV��ORV�HYHQWRV�VRQ�ORV�PiV�HIHFWLYRV��+D\�PXFKDV
UD]RQHV��([LVWH�XQD�LQWHUDFFLyQ�ItVLFD�DO�UHXQLUVH�FRQ�ODV
SHUVRQDV��\�HVR�D\XGD�D�JHQHUDU�FRQILDQ]D��+D\�XQ�HOHPHQWR
LPSRUWDQWH�GH�´SUXHED�VRFLDOµ��(V�YDOLRVR�SDUD�HO�SURVSHFWR
SRGHU�YHU�TXH�KD\�RWUDV�SHUVRQDV�LQYROXFUDGDV�DFWLYDPHQWH��\
VDEHU�FyPR�VRQ�HVDV�SHUVRQDV��+D\�HGXFDFLyQ�VREUH�HO
SURGXFWR�\�VREUH�OD�RSRUWXQLGDG�ILQDQFLHUD��9HQ�HQ�SHUVRQD�HO
WLSR�GH�DSR\R�\�VH�GDQ�FXHQWD�GH�TXH�QR�WHQGUiQ�TXH�KDFHUOR
WRGR�SRU�Vt�PLVPDV��(Q�OD�PD\RUtD�GH�ORV�FDVRV��KD\�HPRFLyQ�\
XUJHQFLD�HQ�HVWRV�HYHQWRV��<�SXHGHQ�HVFXFKDU�ODV�KLVWRULDV�GH
FyPR�OH�YD�D�RWUDV�SHUVRQDV�
(VRV�VRQ�DOJXQRV�GH�ORV�EHQHILFLRV��/D�~QLFD�GHVYHQWDMD�GH

ORV�HYHQWRV�HV�TXH�SXHGH�VHU�GLItFLO�DJHQGDU�\�FRQILUPDU�D�ODV
SHUVRQDV��HQ�HVSHFLDO�SDUD�XQD�SHUVRQD�QXHYD��6L�QR�WLHQHV�OD
KDELOLGDG�QHFHVDULD��HV�PX\�FRP~Q�LQYLWDU�D�YHLQWH�SHUVRQDV�\
TXH�VRODPHQWH�XQD�R�GRV�OOHJXHQ��(VR�SXHGH�VHU�GHVDOHQWDGRU�
3DUD�FRQVWUXLU�XQD�RUJDQL]DFLyQ�JUDQGH�\�HQ�FUHFLPLHQWR��KH

HQFRQWUDGR�TXH�XQD�KHUUDPLHQWD�HV�XQ�PHMRU�SULPHU�SDVR�
5HFXHUGD��WX�PHWD�HV�OD�HGXFDFLyQ�\�HO�HQWHQGLPLHQWR�
4XHUHPRV�TXH�ODV�SHUVRQDV�VHSDQ�OR�TXH�WHQHPRV�\�TXH
HQWLHQGDQ�FRPR�EHQHILFLD�VXV�YLGDV��8QD�KHUUDPLHQWD�HV�XQD
JUDQ�PDQHUD�SDUD�TXH�OD�JHQWH�VH�HGXTXH��\�RMDOD�VH
HPRFLRQH���D~Q�FRQ�VXV�YLGDV�WDQ�RFXSDGDV��7DO�YH]�QR�WHQJDQ
WLHPSR�GH�PDQHMDU�GH�XQ�ODGR�GH�OD�FLXGDG�DO�RWUR�SDUD�SRGHU
FRQRFHUWH��SHUR�SXHGHQ�HVFXFKDU�XQ�&'�HQ�VX�FDUUR��REVHUYDU
XQ�'9'��OHHU�XQD�UHYLVWD�R�ELHQ�REVHUYDU�XQD�SUHVHQWDFLyQ�HQ
OtQHD�
6L�REVHUYDUDV�PL�FDUUHUD�YHUtDV�TXH��SDUD�Pt��ODV

��



KHUUDPLHQWDV�OR�FDPELDURQ�WRGR��(Q������PL�FRPSDxtD�ODQ]y�XQ
YLGHR�TXH�HUD�GLQiPLFR�\�HPRFLRQDQWH��$XQTXH�HUD�PX\�FDUR�D
����GyODUHV�FDGD�XQR�HQ�HVH�HQWRQFHV�YDOtD�OD�SHQD�SXHV�
FXDQGR�DSUHQGtDV�D�LQYLWDU�D�ODV�SHUVRQDV�D�REVHUYDU�HO�YLGHR�
ORV�UHVXOWDGRV�HUDQ�FRQVLGHUDEOHV�
7RGRV�HQ�OD�FRPSDxtD�VH�HQIRFDURQ�HQ�XQ�PpWRGR�GH

RSHUDFLyQ�GLDULD�FHQWUDGR�HQ�LQYLWDU�D�ODV�SHUVRQDV�D�YHU�QXHVWUR
YLGHR��1R�SHUPLWtDPRV�GLVWUDFFLRQHV��7RGD�QXHVWUD�FXOWXUD�LED
DOUHGHGRU�GH�HVWD�HVWUDWHJLD�\�QXHVWUR�FUHFLPLHQWR�VXELy�KDVWD
HO�FLHOR��/RV�HYHQWRV�HUDQ�LPSRUWDQWHV��SHUR�HVWDEDQ�GHVSXpV
GH�ORJUDU�TXH�XQD�SHUVRQD�YLHUD�HO�YLGHR�
$O�DGRSWDU�HVWH�QXHYR�HQIRTXH�PL�RUJDQL]DFLyQ�DO�ILQ�H[SORWy

\�SXGH�GLVIUXWDU�GH�OD�H[SHULHQFLD�GH�WHQHU�XQ�JUXSR�TXH�FUHFtD
FRQPLJR�R�VLQ�Pt��)XH�DOJR�PX\�GLYHUWLGR�\�GLItFLO�GH�GHVFULELU��0L
JUXSR�FUHFLy�GH�XQDV�FXDQWDV�GRFHQDV�D�XQRV�FXDQWRV�FLHQWRV�\
GHVSXpV�D�XQRV�FXDQWRV�PLOHV��7RGR�OR�TXH�KLFH�IXH�DSUHQGHU
FRPR�WHQHU�p[LWR�DO�LQYLWDU�SHUVRQDV�D�XQ�HYHQWR��HQVHxDQGR�D
WRGRV�D�KDFHU�OR�PLVPR�
(O�VHJXQGR�JUDQ�DYDQFH�HQ�PL�FDUUHUD�VH�GLR�FRQ�OD�FLQWD�GH

DXGLR��6t��GLMH�FLQWD�GH�DXGLR��(UD������\�HUD�WRGR�OR�TXH
WHQtDPRV��/D�FRPSDxtD�HVWDED�ODQ]DQGR�DOJR�QXHYR�\
HPRFLRQDQWH�\�HVWD�YH]�\R�JUDEH�SHUVRQDOPHQWH�XQ�DXGLR�TXH
H[SOLFDED�D�GHWDOOH�OD�RSRUWXQLGDG�TXH�VH�SUHVHQWDED�
9HQGtDPRV�FDGD�XQD�SRU����FHQWDYRV�GH�GyODU�OR�FXDO�FXEUtD
QXHVWURV�FRVWRV�\��HQ�PHQRV�GH�XQ�DxR��HVD�SHTXHxD�FLQWD�GH
DXGLR�YHQGLy�PiV�GH�XQ�PLOOyQ�GH�FRSLDV��/H�HQVHxDPRV�D�OD
JHQWH�FRPR�LQYLWDU�D�ORV�SURVSHFWRV�SDUD�TXH�VH�OOHYDUDQ�HVD
FLQWD�GH�DXGLR��OD�FRORFDUDQ�HQ�VX�DXWR�\�OD�HVFXFKDUDQ�GH
LQPHGLDWR��/RV�UHVXOWDGRV�IXHURQ�LQFUHtEOHV�
(QWUHQDPRV�D�ODV�SHUVRQDV�SDUD�SULPHUR�REWHQHU�����FLQWDV

GH�DXGLR��VH�ODV�GLHUDQ�D�WRGRV�ORV�TXH�FRQRFtDQ��\�GHVSXpV�VH

��



HQIRFDUDQ�HQ�REWHQHU�D�GRV�SHUVRQDV�SRU�GtD��8VDQGR�HVH
VLVWHPD�WDQ�VLPSOH��PL�LQJUHVR�FUHFLy�D�FDVL����PLOOyQ�GH�GyODUHV
DO�DxR�
&RPSDxtDV�GLIHUHQWHV�XVDQ�GLYHUVDV�KHUUDPLHQWDV�\�HYHQWRV

FRPR�HVWUDWHJLDV�SDUD�KDFHU�FUHFHU�VX�QHJRFLR��$OJXQRV�XVDQ
ILHVWDV�HQ�FDVD��$OJXQRV�XVDQ�SUHVHQWDFLRQHV�HQ�OtQHD��$OJXQRV
XVDQ�UHXQLRQHV�IUHQWH�D�IUHQWH�FRQ�UHYLVWDV�\�JUiILFDV�
(QFXHQWUD�TXH�HV�OR�TXH�IXQFLRQD�PHMRU�SDUD�WX�FRPSDxtD�HQ
SDUWLFXODU��GHVDUUROOD�XQ�PpWRGR�GLDULR�GH�RSHUDFLRQHV�\
GHVSXpV�HQWUHQD�D�ODV�SHUVRQDV�SDUD�TXH�KDJDQ�OR�PLVPR�FRQ
p[LWR�H�LQYLWHQ�D�VXV�SURVSHFWRV�
&RPR�XQ�SURIHVLRQDO��YDV�D�LQYLWDU�D�WXV�SURVSHFWRV�SDUD

UHYLVDU�XQD�KHUUDPLHQWD�R�DVLVWLU�D�XQ�HYHQWR��$TXt�WLHQHV�OR�TXH
12�KDUiV��12�YDV�D�SUHVHQWDU�WX�SURSXHVWD�D�ODV�SHUVRQDV
WUDWDQGR�GH�PDUDYLOODU�DO�PXQGR�FRQ�WX�VDELGXUtD��(VH�HQIRTXH
DOLPHQWDUi�WX�HJR�SHUR�UREDUD�D�WX�FXHQWD�GH�EDQFR�
'pMDPH�GDUWH�PL�IyUPXOD�SDUD�OD�LQGHSHQGHQFLD�ILQDQFLHUD�HQ

HO�0HUFDGHR�HQ�5HG�

7~�KDELOLGDG�SDUD�ORJUDU�TXH�XQ�JUDQGH�JUXSR�GH
SHUVRQDV�KDJDQ�GH�PDQHUD�FRQVLVWHQWH�XQDV
FXDQWDV�FRVDV�VHQFLOODV�VREUH�XQ�SHULRGR�H[WHQGLGR
GH�WLHPSR�

)XH�HVWD�IRUPXOD�OD�TXH�PH�D\XGy�D�VDOLU�GH�OD�PHGLRFULGDG
HQ�HO�0HUFDGHR�HQ�5HG�\�WH�D\XGDUi�D�KDFHU�OR�PLVPR�
'XUDQWH�DxRV��PH�HQIRTXp�HQ�\�GHSHQGt�GH�PL�KDELOLGDG�SDUD

SHUVXDGLU�D�ODV�SHUVRQDV�SDUD�TXH�VH�PH�XQLHUDQ��'HVSXpV�PH
JUDGXp�D�HQFRQWUDU�XQRV�FXDQWRV�OtGHUHV�FODYHV�TXH�HQWUHQDU
SDUD�KDFHU�OR�TXH�HVWDED�KDFLHQGR��<��SRU�~OWLPR��DSUHQGt�OD
IyUPXOD�TXH�WH�DFDER�GH�GDU�\�FRPHQFp�D�HQIRFDUPH�HQ
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REWHQHU�XQ�JUDQGH�JUXSR�GH�SHUVRQDV�SDUD�TXH�KDJDQ�GH
PDQHUD�FRQVLVWHQWH�XQDV�FXDQWDV�FRVDV�VHQFLOODV��\�TXH
FRQWLQ~HQ�UHDOL]iQGRODV��&XDQGR�HVR�VXFHGLy��WRGR�FDPELy�SDUD
ELHQ�
(VRV�VRQ�ORV�IXQGDPHQWRV��7RPHPRV�XQ�PRPHQWR�SDUD

KDEODU�VREUH�ODV�HPRFLRQHV�GH�LQYLWDU��+D\�FXDWUR�UHJODV
EiVLFDV�

5HJOD�1~PHUR�8QR
'HEHV�VHSDUDUWH�HPRFLRQDOPHQWH�GHO�UHVXOWDGR��(VWR�HV

H[WUHPDGDPHQWH�LPSRUWDQWH��5HFXHUGD��QXHVWUR�REMHWLYR�LQLFLDO
HV�OD�HGXFDFLyQ�\�HO�HQWHQGLPLHQWR��1R�EXVFDPRV�REWHQHU�XQ
QXHYR�FOLHQWH�R�ILUPDU�D�XQ�QXHYR�GLVWULEXLGRU��(Q�RWUDV
SDODEUDV��VL�VHSDUDV�WXV�HPRFLRQHV�GHO�UHVXOWDGR�\�WH�HQIRFDV
~QLFDPHQWH�HQ�OD�HGXFDFLyQ�\�HO�HQWHQGLPLHQWR��WRGR�VH�YXHOYH
PiV�VLPSOH�
6XHQD�IiFLO��SHUR�HQ�YHUGDG�HV�GLItFLO�GH�KDFHU��7RGRV

HQWUDPRV�D�HVWD�LQGXVWULD�FRQ�OD�HVSHUDQ]D�GH�UHFOXWDU�PX\
EXHQDV�SHUVRQDV��(V�GLItFLO�GHVFRQHFWDUVH�GH�ODV�H[SHFWDWLYDV�
3HUR�QHFHVLWDV�UHFRUGDU�TXH�QR�VRPRV�FD]DGRUHV��1R�VRPRV
WLEXURQHV��1XHVWUR�WUDEDMR�HV�HGXFDU�D�ODV�SHUVRQDV�\�D\XGDUOHV
D�HQWHQGHU�OR�TXH�WHQHPRV�TXH�RIUHFHU��$FWXDPRV�FRPR
FRQVXOWRUHV�TXH�RIUHFHQ�VXJHUHQFLDV�VREUH�FRPR�ODV�SHUVRQDV
SXHGHQ�YLYLU�XQD�PHMRU�YLGD�
6L�WH�HQIRFDV�HQ�REWHQHU�XQ�QXHYR�FOLHQWH�R�GLVWULEXLGRU��WH

GHFHSFLRQDUiV�FRQVWDQWHPHQWH�\�YHUiV�TXH�WXV�SURVSHFWRV�VH
DOHMDQ�GH�WL�
6L�WH�HQIRFDV�HQ�OD�HGXFDFLyQ�\�HO�HQWHQGLPLHQWR��WH�GLYHUWLUiV

\�WXV�SURVSHFWRV�GLVIUXWDUiQ�GH�OD�H[SHULHQFLD�

5HJOD�1~PHUR�'RV

��



6H�W~�PLVPR��0XFKDV�SHUVRQDV�VH�FRQYLHUWHQ�HQ�DOJXLHQ�PiV
FXDQGR�FRPLHQ]DQ�D�LQYLWDU��(VWR�KDFH�TXH�WRGRV�HVWpQ
LQFyPRGRV��6H�W~�PLVPR��(QIyFDWH�HQ�VHU�OR�PHMRU�

5HJOD�1~PHUR�7UHV
7UDH�DOJR�GH�SDVLyQ��(O�HQWXVLDVPR�HV�FRQWDJLRVR��(VWi�ELHQ

HPRFLRQDUVH�XQ�SRFR��(QIyFDWH��(VFXFKD�DOJR�GH�P~VLFD�TXH�WH
LQVSLUH��6RQUtH�FXDQGR�KDEODV�SRU�WHOpIRQR��7H�DVHJXUR�TXH�WXV
HPRFLRQHV�SRVLWLYDV�VH�WUDGXFLUiQ�HQ�PHMRUHV�UHVXOWDGRV�

5HJOD�1~PHUR�&XDWUR
7HQ�XQD�SRVWXUD�IXHUWH��(VWR�IXH�DOJR�GLItFLO�SDUD�Pt��$O

SULQFLSLR��\R�HUD�LQVHJXUR��3HQVDED�TXH�QDGLH�PH�WRPDUtD�HQ
VHULR��3HUR�DO�YHU�D�ORV�SURIHVLRQDOHV��PH�GL�FXHQWD�GH�VX
SRVWXUD��(UDQ�DXGDFHV��7HQtDQ�FRQILDQ]D�HQ�Vt�PLVPRV��(UDQ
IXHUWHV�
$Vt�TXH�GHFLGt�TXH�VHUtD�DXGD]��'HMp�GH�GLVFXOSDUPH�WRGR�HO

WLHPSR��(Q�OXJDU�GH�GHFLU��´6t��Vp�TXH�KH�WHQLGR�PXFKRV
HPSOHRV�HQ�PL�YLGD��SHUR�HVSHUR�TXH�HVWH�VHD�HO�FDPELR�TXH
HVWDED�EXVFDQGRµ��\R�FRPHQFp�D�GHFLU��´¢$GLYLQD�TXp"�(VWR\
FDQVDGR�GH�OD�YLGD�TXH�KH�OOHYDGR�KDVWD�DKRUD�\�KH�GHFLGLGR
WRPDU�FDUWDV�HQ�HO�DVXQWR��<R�QR�DSRVWDUtD�HQ�PL�FRQWUD�SXHV
KDEOR�HQ�VHULRµ��¢6LHQWHV�OD�GLIHUHQFLD"
6H�W~�PLVPR��SHUR�PiV�DXGD]��6H�W~�PLVPR��SHUR�PiV�IXHUWH�

6H�W~�PLVPR��SHUR�WHQ�PiV�FRQILDQ]D�HQ�WX�SHUVRQD���SRU�OR
PHQRV�HVWiV�LQYLWDQGR�D�ORV�GHPiV��0H�GL�FXHQWD�GH�TXH�HQ�XQ
SULQFLSLR�SRGtD�KDFHUOR�GXUDQWH�SHULRGRV�FRUWRV�GH�WLHPSR�\��DO
LJXDO�TXH�FXDQGR�VH�FRPLHQ]D�D�HMHUFLWDU�XQ�P~VFXOR�
HYHQWXDOPHQWH�SRGtD�KDFHUOR�SRU�PiV�\�PiV�WLHPSR��KDVWD�TXH
VH�FRQYLUWLy�HQ�SDUWH�GH�Pt�
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$Vt�TXH�DKRUD�TXH�KHPRV�SUHSDUDGR�WRGR��UHYLVHPRV�OD
IyUPXOD�SDUD�XQD�LQYLWDFLyQ��(VWD�IyUPXOD�KD�VLGR�GLVHxDGD�SDUD
VHU�XWLOL]DGD�SRU�WHOpIRQR�R�IUHQWH�D�IUHQWH��12�GHEH�VHU�XVDGD
SRU�PHQVDMH�GH�WH[WR��HPDLO��R�SRU�RWUD�KHUUDPLHQWD�GH
FRPXQLFDFLyQ���VRODPHQWH�SRU�WHOpIRQR�R�IUHQWH�D�IUHQWH��(VWR
SXHGH�IXQFLRQDU�FRQ�SURVSHFWRV�GH�WX�PHUFDGR�FRQRFLGR
�DOJXLHQ�D�TXLHQ�FRQRFHV��R�FRQ�SURVSHFWRV�GH�WX�PHUFDGR
GHVFRQRFLGR��DOJXLHQ�D�TXLHQ�FRQRFHV�PLHQWUDV�YLYHV�WX�YLGD��
'DUp�HMHPSORV�GH�DPERV�
+D\�RFKR�SDVRV�SDUD�XQD�LQYLWDFLyQ�SURIHVLRQDO��(VR�SXHGH

VRQDU�FRPSOLFDGR�SHUR��FRQ�XQ�SRFR�GH�SUiFWLFD��WH�GDUiV
FXHQWD�GH�TXH�HV�XQD�KDELOLGDG�IiFLO�GH�GRPLQDU�
3DVR�8QR��7LHQHV�SULVD
3DVR�'RV��(ORJLD�DO�SURVSHFWR
3DVR�7UHV��5HDOL]D�OD�LQYLWDFLyQ
3DVR�&XDWUR��6L�\R��¢W~�OR"
3DVR�&LQFR��&RQILUPDFLyQ����&RPSURPLVR�GH�WLHPSR
3DVR�6HLV��&RQILUPDFLyQ����&RQILUPD�FRPSURPLVR�GH�WLHPSR
3DVR�6LHWH��&RQILUPDFLyQ����$JHQGD�OD�VLJXLHQWH�OODPDGD
3DVR�2FKR��&XHOJD

3DVR�8QR��7LHQHV�SULVD
(VWR�HV�XQD�FXHVWLyQ�SVLFROyJLFD��/DV�SHUVRQDV�VLHPSUH�VH

VLHQWHQ�DWUDtGDV�D�RWUD�SHUVRQD�TXH�WLHQH�FRVDV�TXH�KDFHU��6L
FRPLHQ]DV�FDGD�OODPDGD�R�FRQYHUVDFLyQ�IUHQWH�D�IUHQWH�GDQGR
OD�LPSUHVLyQ�GH�TXH�WLHQHV�SULVD��YHUiV�TXH�WXV�LQYLWDFLRQHV�VRQ
FRUWDV��FRQ�PHQRV�SUHJXQWDV��PHQRU�UHVLVWHQFLD�\�ODV�SHUVRQDV
WH�UHVSHWDUiQ�PiV�D�WL�\�D�WX�WLHPSR�
(MHPSORV�SDUD�SURVSHFWRV�GH�PHUFDGR�FRQRFLGR�

��



´1R�WHQJR�PXFKR�WLHPSR�SDUD�KDEODU��SHUR�VLHPSUH�HV
LPSRUWDQWH�FRQWDFWDUWHµ�
´7HQJR�XQ�PLOOyQ�GH�FRVDV�TXH�KDFHU��SHUR�PH�GD�JXVWR

SRGHU�KDEHUWH�HQFRQWUDGRµ�
´9R\�GH�VDOLGD��SHUR�QHFHVLWR�KDEODU�FRQWLJR�UiSLGDPHQWHµ�
(MHPSORV�SDUD�SURVSHFWRV�GH�PHUFDGR�GHVFRQRFLGR�
´$KRUD�QR�HV�PRPHQWR�GH�KDEODU�GH�HVWR�\�PH�WHQJR�TXH�LU�

SHUR«µ
´0H�WHQJR�TXH�LU��SHUR«µµ
¢(QWLHQGHV"�(VWDEOHFH�HQ�WX�WRQR�DOJR�GH�XUJHQFLD�
(Q�FXDQWR�D�ORV�HMHPSORV�TXH�FRPSDUWR�FRQWLJR��QR�WH

SUHRFXSHV�GHPDVLDGR�SRU�ODV�SDODEUDV�H[DFWDV��(QIyFDWH�HQ�HO
FRQFHSWR�\�XVD�WXV�SURSLDV�SDODEUDV��4XH�ODV�SHUVRQDV�VHSDQ
TXH�HVWiV�RFXSDGR�\�TXH�WLHQHV�FRVDV�TXH�KDFHU�\�QR�WLHQHV
PXFKR�WLHPSR��SHUR�TXH�HV�LPSRUWDQWH�SDUD�WL�SRGHU�KDEODU�FRQ
HOORV�UiSLGDPHQWH��<�KD]OR�FRQ�DOJR�GH�SDVLyQ�HQ�WX�YR]�

3DVR�'RV��(ORJLD�DO�SURVSHFWR
(VWR�HV�IXQGDPHQWDO��8Q�HORJLR�VLQFHUR��\�GHEH�VHU�VLQFHUR�

DEUH�OD�SXHUWD�D�OD�FRPXQLFDFLyQ�UHDO�\�KDUi�TXH�HO�SURVSHFWR
SXHGD�DFHSWDU�GH�PHMRU�PDQHUD�HO�HVFXFKDU�OR�TXH�WLHQHV�TXH
GHFLU�
(MHPSORV�SDUD�SURVSHFWRV�GH�PHUFDGR�FRQRFLGR�
´+D]�WHQLGR�PXFKR�p[LWR�\�VLHPSUH�KH�UHVSHWDGR�OD�PDQHUD

HQ�TXH�KDFHV�QHJRFLRVµ�
´6LHPSUH�PH�KDV�DSR\DGR�\�HQ�YHUGDG�OR�DJUDGH]FR�PXFKRµ

�0X\�EXHQR�FRQ�IDPLOLDUHV�\�DPLJRV�FHUFDQRV��
´7LHQHV�XQD�LQFUHtEOH�PHQWH�SDUD�ORV�QHJRFLRV�\�SXHGHV�YHU

FRVDV�TXH�ODV�GHPiV�SHUVRQDV�QR�YHQµ�

��



´'XUDQWH�WRGR�HO�WLHPSR�TXH�WH�KH�FRQRFLGR��KH�SHQVDGR�TXH
HUHV�HO�PHMRU�HQ�KDFHU�OR�TXH�KDFHVµ�
(MHPSORV�SDUD�SURVSHFWRV�GH�PHUFDGR�GHVFRQRFLGR�
´0H�KDV�GDGR�HO�PHMRU�VHUYLFLR�TXH�MDPiV�KH�UHFLELGRµ�
´(UHV�PX\�SHUVSLFD]��¢3XHGR�SUHJXQWDUWH�D�TXH�WH�GHFLGDV"µ�
´+D]�KHFKR�GH�HVWD�XQD�H[SHULHQFLD�IDQWiVWLFDµ�
/D�FODYH�SDUD�HO�HORJLR�HV�TXH�GHEH�VHU�VLQFHUR��(QFXHQWUD

DOJR�TXH�SXHGHV�XVDU�FRQ�KRQHVWLGDG�SDUD�HORJLDU�D�WX
SURVSHFWR��\�~VDOR��(VWH�SDVR�WDQ�VHQFLOOR�OLWHUDOPHQWH�GXSOLFDUi
ORV�UHVXOWDGRV�GH�WXV�LQYLWDFLRQHV��&XDQGR�FRPLHQ]DV�FRQ
XUJHQFLD�\�FRQ�XQ�HORJLR��VHUi�PX\�GLItFLO�SDUD�OD�SHUVRQD
UHDFFLRQDU�QHJDWLYDPHQWH�D�WX�LQYLWDFLyQ��/DV�SHUVRQDV�QR
HVFXFKDQ�XQ�FXPSOLGR�PX\�VHJXLGR��6H�VLHQWH�ELHQ��9HUiV�TXH
ORV�SURVSHFWRV�VHUiQ�PiV�UHFHSWLYRV�
6L�HVWXGLDV�D�ORV�H[SHUWRV��YHUiV�TXH�FRQVWDQWHPHQWH�SRQHQ

D�ODV�SHUVRQDV�GH�EXHQ�KXPRU�PHGLDQWH�VXV�HORJLRV�KRQHVWRV�\
VLQFHURV��$\XGDQ�D�JHQHUDU�XQD�EXHQD�UHODFLyQ��D\XGDQ�D�DEULU
OD�PHQWH�GH�ODV�SHUVRQDV�\��VREUH�WRGR��QRV�D\XGDQ�DOFDQ]DU
QXHVWUD�PHWD�GH�HGXFDFLyQ�\�HQWHQGLPLHQWR�

3DVR�7UHV��5HDOL]D�OD�,QYLWDFLyQ
(VWR�HV�DOJR�HQ�OR�TXH�GHILQLWLYDPHQWH�FDGD�VLWXDFLyQ�HV

GLIHUHQWH��+D\�WUHV�WLSRV�GH�HVWUDWHJLDV�HQ�FXDQWR�D�ODV
LQYLWDFLRQHV�GHO�3URIHVLRQDO�GHO�0HUFDGHR�HQ�5HG�

��



/D�(VWUDWHJLD�'LUHFWD
(VWR�VH�XVD�FXDQGR�LQYLWDV�D�ODV�SHUVRQDV�SDUD�TXH�FRQR]FDQ

PiV�VREUH�XQD�RSRUWXQLGDG�SDUD�(//26��/D�PD\RUtD�GH�ODV
SHUVRQDV�XVDQ�XQD�(VWUDWHJLD�'LUHFWD�SDUD�WRGRV�VXV
SURVSHFWRV��1RUPDOPHQWH�HV�DVt��´£(QFRQWUp�XQD�PDQHUD�SDUD
TXH�WH�KDJDV�ULFR��'pMDPH�FRQWDUWH�FRPR��%OD��EOD��EODµ�
(QWLHQGR�OD�SDVLyQ�SHUR��GH�YHUGDG��¢TXLpQ�VH�YD�D�HPRFLRQDU
VREUH�HVR�D�QR�VHU�TXH�OHV�OODPH�XQ�PLOORQDULR"
(VR�QR�TXLHUH�GHFLU�TXH�HO�(QIRTXH�'LUHFWR�QR�IXQFLRQH�

)XQFLRQD��7LHQH�XQ�OXJDU�LPSRUWDQWH�HQ�HO�SURFHVR�GH�OD
LQYLWDFLyQ��3HUR�GHEH�VHU�UHVHUYDGR�SDUD�ODV�SHUVRQDV�TXH�WH
FRQRFHQ�\�UHVSHWDQ��R�SDUD�SHUVRQDV�TXH�VDEHV�HVWiQ
EXVFDQGR�DOJR�PHMRU�
(MHPSORV�SDUD�SURVSHFWRV�GH�PHUFDGR�FRQRFLGR�
´&XDQGR�PH�GLMLVWH�TXH��RGLDV�WX�WUDEDMR��QHFHVLWDV�PiV

GLQHUR��TXLHUHV�HQFRQWUDU�XQD�FDVD�QXHYD��HWF����¢HUD�HQ�VHULR�R
VROR�EURPHDEDV"��&DVL�VLHPSUH�GLFHQ�TXH�HV�HQ�VHULR���£%LHQ�
&UHR�TXH�HQFRQWUp�XQD�PDQHUD�SDUD�TXH��UHVXHOYDV�WX
SUREOHPD�KDJDV�TXH�VXFHGD�µ��(VWR�HV�SDUD�VLWXDFLRQHV�HQ
GRQGH�VDEHV�TXH�QR�HVWiQ�VDWLVIHFKRV�FRQ�DOJR��R�ELHQ
QHFHVLWDQ�R�GHVHDQ�DOJR�
´&UHR�KDEHU�HQFRQWUDGR�XQD�PDQHUD�SDUD�TXH�SRGDPRV

PHMRUDU�WX�IOXMR�GH�HIHFWLYRµ�
´&XDQGR�SHQVp�HQ�SHUVRQDV�TXH�SRGUtDQ�KDFHU�XQD�IRUWXQD

HQ�XQ�QHJRFLR�TXH�HQFRQWUp��SHQVp�HQ�WLµ�
´¢7RGDYtD�HVWiV�EXVFDQGR�XQ�WUDEDMR��R�XQ�WUDEDMR

GLIHUHQWH�"�+H�HQFRQWUDGR�XQD�PDQHUD�SDUD�TXH�DPERV
FRPHQFHPRV�XQ�JUDQ�QHJRFLR�VLQ�WRGRV�ORV�ULHVJRVµ�
´'pMDPH�KDFHUWH�XQD�SUHJXQWD��6L�KXELHUD�XQ�QHJRFLR�HQ�HO

TXH�SXGLHUDV�WUDEDMDU�PHGLR�WLHPSR�GHVGH�FDVD�\�TXH�SXGLHUD

��



UHHPSOD]DU�HO�LQJUHVR�SRU�WX�WUDEDMR�GH�WLHPSR�FRPSOHWR��¢WH
LQWHUHVDUtD"µ�
(MHPSORV�SDUD�SURVSHFWRV�GH�PHUFDGR�GHVFRQRFLGR�
´¢$OJXQD�YH]�KDV�SHQVDGR�HQ�GLYHUVLILFDU�WX�LQJUHVR"µ�
´¢0DQWLHQHV�DELHUWDV�WXV�RSFLRQHV�GH�FDUUHUD"µ�
´¢3ODQHDV�KDFHU�OR�TXH�KDFHV�DKRUD�GXUDQWH�HO�UHVWR�GH�WX

FDUUHUD"µ�
3XHGHV�VHJXLU�HVWRV�OLEUHWRV�SDUD�HO�PHUFDGR�GHVFRQRFLGR��R

FXDOTXLHU�YDULDFLyQ�FRQ�OR�VLJXLHQWH��´7HQJR�DOJR�TXH�WH�SXHGH
LQWHUHVDU��$KRUD�QR�HV�HO�PRPHQWR�GH�KDEODU�GH�HOOR��SHUR«µ�

��



/D�(VWUDWHJLD�,QGLUHFWD
(VWD�HV�RWUD�SRGHURVD�KHUUDPLHQWD�SDUD�D\XGDU�D�TXH�ODV

SHUVRQDV�VREUHSDVHQ�VX�UHVLVWHQFLD�LQLFLDO�\�SRGHU�DVt�HGXFDUORV
VREUH�OR�TXH�WLHQHV�TXH�RIUHFHUOHV��/D�(VWUDWHJLD�,QGLUHFWD�HV
VREUH�SHGLU�OD�D\XGD��FRQVHMR�X�RSLQLyQ�GH�XQ�SURVSHFWR��<R
XVDED�PXFKR�HVWD�HVWUDWHJLD�\�PH�HUD�PX\�~WLO�FXDQGR�UHFLpQ
FRPHQFp��'HELGR�D�PL�IDOWD�GH�FUHGLELOLGDG�D�ORV����DxRV�GH
HGDG��QR�SRGtD�WHQHU�p[LWR�FRQ�OD�(VWUDWHJLD�'LUHFWD��DVt�TXH
DSUHQGt�D�EXVFDU�VHU�PiV�WUDQTXLOR�PLHQWUDV�KDFtD�FUHFHU�HO�HJR
GHO�SURVSHFWR��0H�IXQFLRQy�PX\�ELHQ�\�WRGDYtD�IXQFLRQD�KR\�HQ
GtD�
(MHPSORV�SDUD�SURVSHFWRV�GH�PHUFDGR�FRQRFLGR�
´$FDER�GH�FRPHQ]DU�XQ�QXHYR�QHJRFLR�\�HQ�YHUGDG�HVWR\

QHUYLRVR��$QWHV�GH�FRPHQ]DU�QHFHVLWR�SUDFWLFDU�FRQ�DOJXLHQ
DPLJDEOH��¢7H�LPSRUWDUtD�VL�SUDFWLFR�FRQWLJR"µ���(VWH�HV�*(1,$/
SDUD�ORV�IDPLOLDUHV�R�DPLJRV�FHUFDQRV��
´(QFRQWUp�XQ�QHJRFLR�TXH�HQ�YHUGDG�PH�HPRFLRQD�SHUR�

¢TXp�VH�\R"�7~�WLHQHV�WDQWD�H[SHULHQFLD��¢3RGUtDV�YHUOR�SRU�Pt
\�PH�GLFHV�VL�HVWR\�WRPDQGR�OD�GHFLVLyQ�FRUUHFWD"µ�
´8Q�DPLJR�PH�GLMR�TXH�OR�PHMRU�TXH�SRGtD�KDFHU�DO�LQLFLDU�XQ

QHJRFLR�HUD�TXH�ODV�SHUVRQDV�D�TXLHQHV�UHVSHWR�OH�GLHUDQ�XQ
YLVWD]R�\�PH�RIUHFLHUDQ�VXV�FRQVHMRV��¢3RGUtDV�KDFHU�HVR�SRU
Pt"µ�
(MHPSORV�SDUD�SURVSHFWRV�GH�PHUFDGR�GHVFRQRFLGR�
&XDQGR�FRQRFHV�D�DOJXLHQ�GH�RWUD�FLXGDG��HVWDGR�R�SDtV��\�VL

OD�FRPSDxtD�KDFH�QHJRFLRV�FRQ�HVD�UHJLyQ��SXHGHV�GHFLU�
´0L�FRPSDxtD�VH�HVWi�H[SDQGLHQGR��¢0H�KDUtDV�HO�IDYRU�GH

UHYLVDU�DOJR�\�GHFLUPH�VL�WH�SDUHFH�TXH�SRGUtD�IXQFLRQDU�SDUD�OD
UHJLyQ�HQ�OD�TXH�YLYHV"µ�
&XDQGR�FRQRFHV�D�DOJXLHQ�TXH�SRGUtD�GDUWH�XQD�JUDQ�RSLQLyQ

��



VREUH�WX�SURGXFWR��SXHGHV�GHFLU�
´+H�FRPHQ]DGR�XQ�QHJRFLR�FRQ�XQ�SURGXFWR�TXH�SLHQVR�WLHQH

PXFKR�VHQWLGR��SHUR�PH�JXVWDUtD�RtU�WX�RSLQLyQ��¢3RGUtDV�GDUOH
XQ�YLVWD]R�\�GDUPH�WX�RSLQLyQ"µ�

/D�(VWUDWHJLD�6~SHU�,QGLUHFWD
/D�WHUFHUD�HVWUDWHJLD�HV�OD�(VWUDWHJLD�6~SHU�,QGLUHFWD��(VWD

HVWUDWHJLD�HV�LQFUHtEOHPHQWH�SRGHURVD�SXHV�IXQFLRQD�D�QLYHO
SVLFROyJLFR��(Q�HVWD�HVWUDWHJLD��W~�OH�GLFHV�DO�SURVSHFWR�TXH�QR
VRQ�XQ�SURVSHFWR�\�TXH�VROR�TXLHUHV�VDEHU�VL�HOORV�FRQRFHQ�D
DOJXLHQ�TXH�SXHGH�EHQHILFLDUVH�FRQ�WX�QHJRFLR��(V�PX\�HIHFWLYD�
(MHPSORV�SDUD�SURVSHFWRV�GH�PHUFDGR�FRQRFLGR�
´&ODUDPHQWH��HO�QHJRFLR�HQ�HO�TXH�HVWR\�QR�HV�SDUD�WL��SHUR

TXHUtD�SUHJXQWDU�VL�FRQRFHV�D�DOJXLHQ�TXH�WHQJD�DPELFLyQ�
TXLHUD�GLQHUR��\�TXH�OH�HPRFLRQH�OD�LGHD�GH�WHQHU�XQ�PD\RU�IOXMR
GH�HIHFWLYR�HQ�VXV�YLGDVµ�
´¢$�TXLpQ�FRQRFHV�TXH�SXGLHUD�HVWDU�EXVFDQGR�XQ�QHJRFLR

IXHUWH�HQ�HO�TXH�SXGLHUHQ�SDUWLFLSDU�GHVGH�FDVD"µ�
´¢$�TXLpQ�FRQRFHV�TXH�WHQJD�SUREOHPDV�FRQ�VX�QHJRFLR�\

TXH�HVWp�EXVFDQGR�XQD�PDQHUD�GH�GLYHUVLILFDU�VX�LQJUHVR"µ�
´7UDEDMR�FRQ�XQD�FRPSDxtD�TXH�VH�HVWi�H[SDQGLHQGR�HQ�WX

iUHD�\�EXVFR�SHUVRQDV�SHUVSLFDFHV�TXH�TXLHUDQ�DOJR�GH�GLQHUR
H[WUD��¢&RQRFHV�D�DOJXLHQ�TXH�SXHGD�FXPSOLU�FRQ�HVD
GHVFULSFLyQ"µ�
(Q�OD�PD\RUtD�GH�ORV�FDVRV��YDQ�D�SUHJXQWDUWH�SRU�PiV

LQIRUPDFLyQ�DQWHV�GH�GDUWH�DOJ~Q�QRPEUH��GHWUiV�GH�FDGD
VROLFLWXG�KDEUi�FXULRVLGDG�H�LQWULJD��SHQVDQGR�TXH�HVWR�SRGUtD
VHU�SDUD�HOORV��SHUR�QR�OR�YDQ�D�DGPLWLU�WRGDYtD��
&XDQGR�WH�SUHJXQWDQ�SRU�PiV�LQIRUPDFLyQ��SXHGHV�UHVSRQGHU

FRQ�HVWR�

��



´(VR�WLHQHV�VHQWLGR��4XLHUHV�VDEHU�PiV�DQWHV�GH�UHIHULU
DOJXQR�GH�WXV�FRQWDFWRVµ��(QWRQFHV��SXHGHV�SDVDU�DO�SDVR
FXDWUR�
(MHPSORV�SDUD�SURVSHFWRV�GH�PHUFDGR�GHVFRQRFLGR�
(O�PHUFDGR�GHVFRQRFLGR�HV�H[DFWDPHQWH�LJXDO�DO�PHUFDGR

FRQRFLGR�FXDQGR�VH�WUDWD�GH�OD�(VWUDWHJLD�6~SHU�,QGLUHFWD�
6RODPHQWH�XVD�HO�OLEUHWR�SDUD�HO�PHUFDGR�FRQRFLGR�R�FXDOTXLHU
YDULDFLyQ�FRQ�OD�TXH�HVWpV�D�JXVWR�

3DVR�&XDWUR��6L�\R��¢W~�OR"
(VWD�SUHJXQWD�KD�VLGR�PL�DUPD�VHFUHWD�GXUDQWH�PXFKR

WLHPSR��(V�OD�IUDVH�PiV�SRGHURVD�TXH�KH�HQFRQWUDGR�\�D\XGD�D
FRQVWUXLU�XQ�JUDQGH�\�H[LWRVR�QHJRFLR�GH�0HUFDGHR�HQ�5HG�
´6L�\R�WH�GLHUD�XQ�'9'��¢W~�OR�YHUtDV"µ
´6L�\R�WH�GLHUD�XQ�&'��¢W~�OR�HVFXFKDUtDV"µ
´6L�\R�WH�GLHUD�XQ�IROOHWR��UHYLVWD��R�DOJ~Q�RWUR�PDWHULDO

LPSUHVR��¢W~�OR�OHHUtDV"µ
´6L�\R�WH�GLHUD�XQD�OLJD�D�XQ�VLWLR�ZHE�FRQ�XQD�SUHVHQWDFLyQ

FRPSOHWD��¢W~�OR�UHYLVDUtDV"µ
´6L�\R�WH�LQYLWDUD�D�XQ�VHPLQDULR�HQ�OD�ZHE�TXH�HV�VROR�SRU

LQYLWDFLyQ�HVSHFLDO��¢W~�OR�FKHFDUtDV"µ
´6L�\R�WH�LQYLWDUD�D�XQD�OODPDGD�HQ�FRQIHUHQFLD�TXH�HV�VROR

SRU�LQYLWDFLyQ�HVSHFLDO��¢W~�OR�KDUtDV"µ
(VWD�SUHJXQWD�HV�7$1�32'(526$��\�SRU�PXFKDV�UD]RQHV�
3ULPHUR��HV�UHFtSURFD��(VWiV�GLFLHQGR�TXH�KDUiV�DOJR�VL�HOORV

KDFHQ�DOJR��&RPR�VHUHV�KXPDQRV��HVWDPRV�SURJUDPDGRV�SDUD
UHVSRQGHU�GH�PDQHUD�SRVLWLYD�D�HVWH�WLSR�GH�VLWXDFLRQHV�
6HJXQGR��WH�FRORFD�HQ�XQD�SRVLFLyQ�GH�SRGHU��(VWDV�HQ

FRQWURO��1R�HVWiV�URJDQGR��1R�HVWiV�SLGLHQGR�IDYRUHV��6ROR

��



HVWiV�RIUHFLHQGR�XQ�LQWHUFDPELR�GH�YDORUHV�
<�WHUFHUR��LPSOLFD�TXH�7Ô�WLHQHV�DOJR�GH�YDORU�TXH�RIUHFHU�

(VWiV�GLFLHQGR�TXH�KDUiV�DOJR��SHUR�VRODPHQWH�VL�OD�RWUD
SHUVRQD�KDFH�DOJR�D�FDPELR��&XDQGR�W~�YDORUDV�OR�TXH�WLHQHV�
ODV�SHUVRQDV�WH�UHVSHWDUiQ�
&XDQGR�FRPHQFp��QR�VDEtD�VREUH�HVWD�PiJLFD�SUHJXQWD�

6RODPHQWH�GHFtD�FRVDV�FRPR��´'H�YHUGDG��YHUGDG��YHUGDG
TXLHUR�TXH�W~�YHDV�PL�YLGHR��SUXHEHV�PL�SURGXFWR��HVFXFKHV
HVWH�&'��HWF�µ��3XHGHV�LPDJLQDU�ORV�UHVXOWDGRV��/D�SVLFRORJtD�GH
HVWR�HV�PX\�GpELO��6L�XVDV�´6L�\R��¢W~�OR"µ��HVWiV�WHQLHQGR�XQD
FRQYHUVDFLyQ�GH�QHJRFLRV��6L�XVDV��´'H�YHUGDG��YHUGDG��YHUGDG
TXLHUR�TXH�W~µ��DKRUD�VXHQDV�PX\�GHVHVSHUDGR�\�XQ�GLVWULEXLGRU
GHVHVSHUDGR�12�HV�DWUDFWLYR��6L�KDV�XVDGR�HVWD�HVWUDWHJLD�\D
VDEHV�GH�TXp�HVWR\�KDEODQGR�
´6L�\R��¢W~�OR"µ�WH�EULQGD�UHVXOWDGRV��+DFH�TXH�ODV�SHUVRQDV

GLJDQ�´Vtµ��$\XGD�D�TXH�ORV�SURVSHFWRV�YHDQ�GH�RWUD�PDQHUD�OR
TXH�WHQHPRV��5HFXHUGD��QXHVWUD�PHWD�HV�OD�HGXFDFLyQ�\�HO
HQWHQGLPLHQWR��´6L�\R��¢W~�OR"µ�WH�D\XGD�D�ORJUDU�HVD�PHWD�
6L�LQLFLDVWH�OD�OODPDGD�FRQ�XUJHQFLD��KDV�HORJLDGR�DO

SURVSHFWR��UHDOL]DVWH�OD�LQYLWDFLyQ�\�SUHJXQWDVWH��´6L�\R��¢W~�OR"µ�
VX�UHVSXHVWD�VHUi�´Vtµ�FDVL�GXUDQWH�HO������GH�ODV�YHFHV�
SXGLHQGR�SDVDU�DO�SDVR�FLQFR�
6L�SULPHUR�SLGHQ�PiV�LQIRUPDFLyQ��VRODPHQWH�UHVSRQGH�FRQ�

´(QWLHQGR�TXH�TXLHUDV�PiV�LQIRUPDFLyQ��SHUR�WRGR�OR�TXH�HVWiV
EXVFDQGR�VH�HQFXHQWUD�HQ�HO��'9'��&'��PDWHULDO�LPSUHVR��VLWLR
ZHE��HWF����/D�PDQHUD�PiV�UiSLGD�SDUD�TXH�HQ�YHUGDG�HQWLHQGDV
OR�TXH�WH�GLJR�VHUi�TXH�UHYLVHV�HVH�PDWHULDO��$Vt�TXH��VL�\R�WH�OR
GR\��¢W~�OR�UHYLVDUtDV"µ�
6L�GLFHQ�TXH�QR��DJUDGpFHOHV�SRU�VX�WLHPSR�\�VLJXH�DGHODQWH�

$GHPiV��UHYLVD�ORV�SDVRV�GHO�XQR�DO�WUHV�SDUD�YHU�VL�SXGLVWH
KDEHU�KHFKR�DOJR�PHMRU��12�OHV�GHV�WX�PDWHULDO�

��



$KRUD�WHUPLQDVWH�ORV�SULPHURV�FXDWUR�SDVRV��£\�OD�SHUVRQD
GLMR�TXH�Vt��£+DQ�DFHSWDGR�UHYLVDU�WX�KHUUDPLHQWD��¢(VR�VLJQLILFD
TXH�OR�KDUiQ"�1R��'H�KHFKR��VRODPHQWH�XQ����GH�WXV
SURVSHFWRV�KDUiQ�OR�TXH�GLMHURQ�TXH�KDUtDQ�VL�VRODPHQWH�XVDV
ORV�SULPHURV�FXDWUR�SDVRV�\����QR�HV�XQ�EXHQ�Q~PHUR��3DUD
DFHUFDUWH�D�XQ������QHFHVLWDV�FRPSOHWDU�HO�SURFHVR�GH
LQYLWDFLyQ�GH�PDQHUD�SURIHVLRQDO�

3DVR�&LQFR��&RQILUPDFLyQ����&RPSURPLVR�GH�WLHPSR
<D�SUHJXQWDVWH�´6L�\R��¢W~�OR"µ��\�KDQ�GLFKR�TXH�VL��(O

VLJXLHQWH�SDVR�HV�ORJUDU�XQ�FRPSURPLVR�GH�WLHPSR�
´¢&XDQGR�FUHHV�TXH�GHILQLWLYDPHQWH�SRGUiV�YHU�HO�'9'"µ
´¢&XDQGR�FUHHV�TXH�GHILQLWLYDPHQWH�SRGUiV�HVFXFKDU�HO�&'"µ
´¢&XDQGR�FUHHV�TXH�GHILQLWLYDPHQWH�SRGUiV�OHHU�OD�UHYLVWD"µ
´¢&XDQGR�FUHHV�TXH�GHILQLWLYDPHQWH�SRGUiV�UHYLVDU�OD�OLJD�GHO

VLWLR�ZHE"µ
1R�OHV�VXJLHUDV�FXDQGR�OR�SXHGHQ�KDFHU��HVH�HV�RWUR�HUURU

TXH�FRPHWtD�FXDQGR�FRPHQFp�HQ�HVWD�SURIHVLyQ���6RODPHQWH
UHDOL]D�OD�SUHJXQWD�\�HVSHUD�TXH�UHVSRQGDQ��/D�SUHJXQWD�OHV
KDFH�SHQVDU�HQ�VX�DJHQGD�\�VXV�FRPSURPLVRV��HQFRQWUDU�XQ
PRPHQWR�SDUD�UHYLVDU�WX�KHUUDPLHQWD��\�FRPXQLFiUWHOR��(Q�RWUDV
SDODEUDV��OR�KDFH�UHDO�
&XDQGR�SUHJXQWDVWH�´6L�\R��¢W~�OR"µ��\�HOORV�GLMHURQ�Vt��HVR

TXLHUH�GHFLU�TXH�WDO�YH]�DOJ~Q�GtD�OR�KDJDQ��&XDQGR�REWLHQHV�XQ
FRPSURPLVR�GH�WLHPSR��FRPLHQ]D�D�VHU�UHDO��/R�~QLFR�TXH
LPSRUWD�HV�TXH�WH�GLJDQ�FXDQGR��1R�LPSRUWD�TXp�PRPHQWR�R
IHFKD�WH�GHQ��'HMD�TXH�SLHQVHQ�VREUH�VX�DJHQGD�\�TXH�WH�GLJDQ
FXDQGR�GHILQLWLYDPHQWH�KDEUiQ�UHYLVDGR�HO�PDWHULDO�
$OUHGHGRU�GHO�����GHO�WLHPSR��WH�GDUiQ�XQD�UHVSXHVWD��(O�RWUR

����GHO�WLHPSR��GDUiQ�XQD�UHVSXHVWD�YDJD�WDO�FRPR��´7UDWDUp

��



GH�KDFHUOR�HQ�DOJ~Q�PRPHQWRµ��6L�WH�GLFHQ�HVR��FRQWHVWD��´1R
TXLHUR�KDFHU�TXH�SLHUGDV�W~�WLHPSR�QL�TXLHUR�SHUGHU�HO�PtR��¢3RU
TXp�QR�HVWDEOHFHPRV�FXDQGR�GHILQLWLYDPHQWH�SRGUiV
UHYLVDUOR"µ��5HFXHUGD��\D�GLMHURQ�GXUDQWH�HO�SDVR�FXDWUR�TXH�OR
UHYLVDUtDQ��6RODPHQWH�HVWiV�FRQILUPDQGR�FXDQGR�OR�KDUiQ�
/D�FODYH�SDUD�WRGR�HVWR�HV�TXH�\D�KDQ�GLFKR�Vt�GRV�YHFHV���OD

SULPHUD�YH]�FXDQGR�FRQWHVWDURQ�D�´6L�\R��¢W~�OR"µ��\�OD�VHJXQGD
YH]�FXDQGR�UHFLELVWH�XQ�FRPSURPLVR�GH�WLHPSR�SRU�VX�SDUWH�
$Vt�TXH�DKRUD�\D�SXHGHV�GDUOHV�OD�KHUUDPLHQWD��¢FLHUWR"�1R�

7RGDYtD�QR�WHUPLQDV��/RV�SURIHVLRQDOHV�VH�WRPDQ�XQRV�FXDQWRV
VHJXQGRV�PiV�SDUD�FRPSOHWDU�RWURV�SDVRV�DQWHV�GH�WHUPLQDU�

3DVR�6HLV��&RQILUPDFLyQ����&RQILUPD�HO�FRPSURPLVR�GH
WLHPSR
6L�WH�GLFHQ�TXH�YHUiQ�HO�'9'�HO�PDUWHV�SRU�OD�QRFKH��W~

UHVSXHVWD�GHEH�VHU�DOJR�FRPR��´$Vt�TXH�VL�WH�OODPR�HO�PLpUFROHV
SRU�OD�PDxDQD�\D�OR�KDEUiV�YLVWR��¢FLHUWR"µ��6L�HOORV�GLFHQ�TXH
HVFXFKDUiQ�HO�&'�SDUD�HO�MXHYHV�SRU�OD�PDxDQD��W~�UHVSXHVWD
GHEH�VHU��´$Vt�TXH�VL�OODPR�GXUDQWH�HO�MXHYHV��\D�OR�KDEUiV
HVFXFKDGR��¢FLHUWR"µ��6L�WH�GLFHQ�TXH�UHYLVDUiQ�OD�OLJD�SDUD�HO
�UR�GH�MXOLR��W~�UHVSXHVWD�GHEH�VHU��´$Vt�TXH�VL�OODPR�HO���GH
MXOLR��\D�OD�KDEUiV�UHYLVDGR��¢FLHUWR"µ�
7H�GLUiQ�TXH�Vt��R�DMXVWDUiQ�XQ�SRFR�HO�WLHPSR��(Q�FXDOTXLHU

FDVR��OD�LPSRUWDQFLD�GHO�SDVR�VHLV�HV�TXH�DKRUD�\D�KDQ
FRQILUPDGR�WUHV�YHFHV�\�HV�PiV�SUREDEOH�TXH�OR�KDJDQ��
DGHPiV�

/D�FODYH�HV�TXH�HVWD�QR�HV�XQD�FLWD�TXH�W~
HVWDEOHFLVWH��(V�XQD�FLWD�TXH�HOORV�HVWDEOHFLHURQ�

'LMHURQ�TXH�UHYLVDUtDQ�HO�PDWHULDO��TXH�OR�KDUtDQ�HQ�XQ

��



PRPHQWR�HQ�HVSHFtILFR�\�TXH��VL�OHV�OODPDEDV�GHVSXpV��\D
KDEUtDQ�UHYLVDGR�HO�PDWHULDO��+LFLVWH�WRGDV�ODV�SUHJXQWDV��6XV
UHVSXHVWDV�HVWDEOHFLHURQ�OD�FLWD�

3DVR�6LHWH��&RQILUPDFLyQ����$JHQGD�OD�VLJXLHQWH�OODPDGD
(VWH�SDVR�HV�VHQFLOOR��6RODPHQWH�SUHJXQWD��´¢$�TXp�Q~PHUR�\

D�TXp�KRUD�VHUtD�PHMRU�OODPDUWH"µ��7H�GLUiQ�OR�TXH�IXQFLRQH
PHMRU�SDUD�HOORV��\�DKRUD�VL�WLHQHV�XQD�FLWD�UHDO��7RGR�OR�TXH
WLHQHV�TXH�KDFHU�HV�DVHJXUDUWH�GH�UHFRUGDU�OODPDUOHV�HQ�HO
PRPHQWR�TXH�GLMLVWH�TXH�OR�KDUtDV�
+DQ�GLFKR�TXH�Vt�FXDWUR�YHFHV��/D�LQYLWDFLyQ�FRPSOHWD�WRPy

XQRV�FXDQWRV�PLQXWRV�\�WX�SUREDELOLGDG�GH�ORJUDU�WX�PHWD�GH
HGXFDFLyQ�\�HQWHQGLPLHQWR�KD�VXELGR�GH�DOUHGHGRU�GH�XQ����D
DOUHGHGRU�GH�XQ�����

3DVR�2FKR��&XHOJD
5HFXHUGD��WLHQHV�SULVD��¢FLHUWR"�8QD�YH]�TXH�FRQILUPDVWH�OD

FLWD��OR�PHMRU�TXH�SXHGHV�GHFLUOH�D�DOJXLHQ�HV�DOJR�FRPR�HVWR�
´*HQLDO��KDEODUHPRV�OXHJR��£7HQJR�TXH�LUPH�µ�
0XFKDV�SHUVRQDV�FRQVLJXHQ�FRQFHUWDU�XQD�FLWD�\�GHVSXpV

ORJUDQ�HFKDUOR�D�SHUGHU�DO�FRQWLQXDU�KDEODQGR�PiV�\�PiV�
5HFXHUGD��QXHVWUD�PHWD�HV�OD�HGXFDFLyQ�\�HO�HQWHQGLPLHQWR�\
GHMDUHPRV�TXH�OD�KHUUDPLHQWD�KDJD�JUDQ�SDUWH�GHO�WUDEDMR�
$TXt�WLHQHV�DOJXQRV�HMHPSORV�SDUD�ORV�RFKR�SDVRV�
8Q�SHUVRQD�TXH�RGLD�VX�WUDEDMR�(VWUDWHJLD�'LUHFWD
´+ROD��QR�WHQJR�PXFKR�WLHPSR�SDUD�KDEODU��SHUR�HUD�PX\

LPSRUWDQWH�SRGHU�OODPDUWH��(VFXFKD��HUHV�XQD�GH�ODV�SHUVRQDV
PiV�LQWHOLJHQWHV�HQ�FXDQWR�D�ILQDQ]DV�TXH�\R�FRQR]FR��\
VLHPSUH�WH�KH�UHVSHWDGR�SRU�HVR��&XDQGR�PH�GLMLVWH�TXH�QR�WH
JXVWDED�WX�WUDEDMR��¢HUD�HQ�VHULR�R�VROR�HVWDEDV�EURPHDQGR"µ
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�'LFHQ�TXH�HUD�HQ�VHULR��
´%LHQ��FUHR�TXH�KH�HQFRQWUDGR�XQD�PDQHUD�SDUD�TXH�SXHGDV

FUHDU�XQD�RSFLyQ�GH�VDOLGD��7HQJR�XQ�&'�TXH�GHVFULEH�PHMRU�OR
TXH�WH�PHQFLRQR��6L�\R�WH�OR�GR\��¢W~�OR�HVFXFKDUtDV"��'LFHQ�Vt��
´¢&XDQGR�FUHHV�TXH�GHILQLWLYDPHQWH�SRGUiV�HVFXFKDUOR"

�'LFHQ�TXH�HO�PDUWHV���´$Vt�TXH�VL�OODPR�pO�PLpUFROHV��\D�OR
KDEUiV�HVFXFKDGR��¢FLHUWR"µ��'LFHQ�TXH�Vt��
´%LHQ��WH�OODPDUp�HQWRQFHV��¢$�TXp�Q~PHUR�\�D�TXp�KRUD�VHUtD

PHMRU�OODPDUWH"µ��7H�GDQ�OD�LQIRUPDFLyQ��
´3HUIHFWR��+DEODPRV�HQWRQFHV��7HQJR�TXH�LUPH��£*UDFLDV�µ
8Q�EXHQ�DPLJR�(VWUDWHJLD�,QGLUHFWD
´+ROD��YR\�GH�VDOLGD��SHUR�QHFHVLWDED�KDEODU�UiSLGDPHQWH

FRQWLJR��¢7LHQHV�XQ�VHJXQGR"�*HQLDO��6LHPSUH�PH�KDV�DSR\DGR
\�HQ�YHUGDG�OR�DSUHFLRµ�
´$FDER�GH�FRPHQ]DU�XQ�1XHYR�QHJRFLR�\�HVWR\�PX\�QHUYLRVR�

3HUR�DQWHV�GH�VHJXLU�QHFHVLWR�SUDFWLFDU�FRQ�DOJXLHQ�DPLJDEOH�
¢7H�PROHVWDUtD�SUDFWLFDU�FRQPLJRµ"��'LFHQ�TXH�OR�KDUiQ��
´£([FHOHQWH��6L�\R�WH�GLHUD�XQ�'9'�TXH�SUHVHQWD�WRGD�OD

LQIRUPDFLyQ�GH�PDQHUD�SURIHVLRQDO��¢W~�OR�YHUtDV"µ��'LFHQ�TXH
Vt��
´'XUD�XQRV����PLQXWRV��¢&XiQGR�FUHHV�TXH�GHILQLWLYDPHQWH

SRGUtDV�YHUOR"µ��'LFHQ�TXH�HO�MXHYHV��
´$Vt�TXH�VL�OODPR�pO�YLHUQHV�SRU�OD�PDxDQD��\D�OR�KDEUiV

UHYLVDGR��¢FLHUWR"�([FHOHQWH��¢$�TXp�Q~PHUR�\�D�TXp�KRUD�VHUtD
PHMRU�OODPDUWH"µ��7H�GDQ�OD�LQIRUPDFLyQ��
´3HUIHFWR��+DEODPRV�HQWRQFHV��7HQJR�TXH�LUPH��£0XFKDV

JUDFLDV�µ�
8QD�SHUVRQD�PX\�H[LWRVD�(VWUDWHJLD�6~SHU�,QGLUHFWD
´6p�TXH�HVWDV�PX\�RFXSDGR�\�\R�WDPELpQ�WHQJR�XQ�PLOOyQ�GH

FRVDV�TXH�KDFHU��SHUR�PH�GD�JXVWR�KDEHUWH�HQFRQWUDGR��(UHV

��



DOJXLHQ�PX\�H[LWRVR�\�VLHPSUH�WH�KH�UHVSHWDGR�SRU�OD�PDQHUD�HQ
TXH�KDFHV�WXV�QHJRFLRVµ�
´5HFLHQWHPHQWH�FRPHQFp�DOJR�QXHYR�\�HVWR\�EXVFDQGR

SHUVRQDV�SHUVSLFDFHV��(V�FODUR�TXH�HVWR�QR�HV�SDUD�WL��SHUR
TXHUtD�SUHJXQWDUWH�VL�FRQRFtDV�D�DOJXLHQ�DPELFLRVR��TXH�OH
JXVWH�HO�GLQHUR�\�D�TXLHQ�OH�HPRFLRQH�OD�LGHD�GH�DJUHJDU�XQ
VLJQLILFDWLYR�IOXMR�GH�GLQHUR�DGLFLRQDO�D�VXV�YLGDVµ��'LFHQ�TXH
FRQRFHQ�D�DOJXQDV�SHUVRQDV��
´(QWLHQGR�TXH�TXLHUHV�VDEHU�PiV�VREUH�HVWR�DQWHV�GH

UHFRPHQGDU�DOJXQDV�SHUVRQDV��7HQJR�XQ�&'�TXH�H[SOLFD
H[DFWDPHQWH�OR�TXH�HVWR\�KDFLHQGR�\�TXp�WLSR�GH�SHUVRQDV
HVWR\�EXVFDQGR��(V�FRUWRµ�
´6L�\R�WH�OR�HQYtR��¢W~�OR�UHYLVDUtDV"��'LFH�TXH�OR�KDUtDQ��

´*UDFLDV��¢&XiQGR�FUHHV�TXH�GHILQLWLYDPHQWH�SRGUtDV�YHUOR"µ
�'LFH�TXH�HO�SUy[LPR�OXQHV��
´%LHQ��VL�OODPR�pO�PDUWHV�\D�OR�KDEUiV�UHYLVDGR��¢FLHUWR"µ�
´%LHQ��7H�OODPR�HQWRQFHV��¢$�TXp�Q~PHUR�\�D�TXp�KRUD�VHUtD

PHMRU�OODPDUWH"µ��7H�GDQ�OD�LQIRUPDFLyQ���´*HQLDO��*UDFLDV�GH
QXHYR��HQ�YHUGDG�DSUHFLR�PXFKR�WX�D\XGD��+DEODPRV�HO
PDUWHVµ�
8Q�SURVSHFWR�GHO�PHUFDGR�GHVFRQRFLGR�TXH�KD�KHFKR�XQ

EXHQ�WUDEDMR�HQ�YHQGHUWH�DOJR���(VWUDWHJLD�'LUHFWD�
´$KRUD�QR�HV�HO�PRPHQWR�GH�KDEODU�VREUH�HVWR�\�PH�WHQJR

TXH�LU��SHUR�HUHV�PX\�SHUVSLFD]�\�\R�HVWR\�EXVFDQGR�D
SHUVRQDV�DVt��¢3ODQHDV�FRQWLQXDU�KDFLHQGR�OR�TXH�KDFHV�SRU�HO
UHVWR�GH�WX�FDUUHUD"µ��'LFHQ�TXH�QR��
´%LHQ��7HQJR�DOJR�TXH�SXHGH�LQWHUHVDUWH��$KRUD�QR�HV�FXDQGR

GHEHUtDPRV�GH�KDEODU�GH�HVWR��SHUR�WHQJR�XQ�'9'�TXH�H[SOLFD
WRGR�D�JUDQ�GHWDOOH��6L�\R�WH�OR�GR\��¢W~�OR�YHUtDV"��'LFHQ�TXH�Vt��
¢&XiQGR�FUHHV�TXH�GHILQLWLYDPHQWH�SRGUtDV�YHUOR"µ��'LFHQ�TXH
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GRPLQJR��
´%LHQ��VL�OODPR�pO�OXQHV��\D�OR�KDEUiV�UHYLVDGR��¢FLHUWR"µ

�'LFHQ�TXH�Vt���´2N��WH�OODPR�HQWRQFHV��¢$�TXp�Q~PHUR�\�D�TXp
KRUD�VHUtD�PHMRU�OODPDUWH"µ��7H�GDQ�OD�LQIRUPDFLyQ��
´%LHQ��DTXt�WLHQHV��*UDFLDV�SRU�HO�H[FHOHQWH�VHUYLFLR��\�KDEODUp

FRQWLJR�SURQWRµ�
¢6LHQWHV�FRPR�HV�TXH�HVWR�IXQFLRQD"�(V�REYLR�TXH�H[LVWHQ

PXFKDV�SRVLEOHV�YDULDFLRQHV�SDUD�GLIHUHQWHV�WLSRV�GH
SURVSHFWRV��SHUR�HVSHUR�TXH�HVWRV�HMHPSORV�WH�D\XGHQ�D
HQWHQGHU�FRPR�WRGR�VH�XQH�
(Q�FXDQWR�D�ORV�OLEUHWRV��HV�PHMRU�VL�SUHVHQWDV�ORV�FRQFHSWRV

EiVLFRV�\�QR�WH�HQIRFDV�GHPDVLDGR�HQ�HO�OLEUHWR�H[DFWR��/D�YLGD
QR�IXQFLRQD�DVt��3HUR�VL�DSUHQGHV�D�KDFHU�VDEHU�D�WX�SURVSHFWR
TXH�WLHQHV�SULVD��OR�HORJLDV��OR�LQYLWDV��OH�HQWUHJDV�XQD
KHUUDPLHQWD��SUHJXQWDV�´6L�\R��¢W~�OR"µ��FRQILUPDV�XVDQGR�HO
SURFHVR�GHVFULWR�DUULED��\�ILQDOPHQWH�FXHOJDV�R�FRPSOHWDV�OD
LQYLWDFLyQ��WH�LUi�ELHQ�
5HFXHUGD�TXH�DO�UHFOXWDU�SHUVRQDV�QR�H[LVWHQ�ODV

H[SHULHQFLDV�EXHQDV�R�PDODV���VRODPHQWH�KD\�H[SHULHQFLDV�GH
DSUHQGL]DMH��(Q�WX�FDPLQR�D�FRQYHUWLUWH�XQ�SURIHVLRQDO�GHO
0HUFDGHR�HQ�5HG��OD�PHMRU�FRVD�TXH�SXHGH�SDVDUWH�HV�TXH
GHVDUUROODV�ODV�KDELOLGDGHV�SDUD�SRGHU�UHFOXWDU�FXDQGR�VHD
QHFHVDULR��HQ�FXDOTXLHU�VLWXDFLyQ��(QWRQFHV�MDPiV�WHQGUiV�TXH
SUHRFXSDUWH�SRU�WHQHU�VXHUWH��$Vt�TXH�SUDFWLFD��SUDFWLFD�
SUDFWLFD�

��



&$3Ë78/2�6(,6

+DELOLGDG���²3UHVHQWDU�7X�3URGXFWR�X
2SRUWXQLGDG�D�7XV�3URVSHFWRV

+HPRV�KDEODGR�VREUH�ODV�SULPHUDV�GRV�KDELOLGDGHV�SDUD
LGHQWLILFDU�SURVSHFWRV�H�LQYLWDUORV�D�FRQRFHU�VREUH�WX�SURGXFWR�X
RSRUWXQLGDG��&RPR�\D�DSUHQGLVWH��HVWDUiV�LQYLWiQGRORV�D�UHYLVDU
XQD�KHUUDPLHQWD�R�DVLVWLU�D�DOJ~Q�WLSR�GH�HYHQWR�
6L�YDQ�D�UHYLVDU�XQD�KHUUDPLHQWD�SRU�HOORV�PLVPRV�\�QR

HVWDUiV�DKt��QR�KD\�QDGD�TXH�SXHGDV�KDFHU��6RODPHQWH�UHDOL]D
XQ�VHJXLPLHQWR�FXDQGR�GLMLVWH�TXH�OR�KDUtDV��6L�HVWDV
SHUVRQDOPHQWH�DKt��KD\�DOJXQDV�FRVDV�TXH�QHFHVLWDV�HQWHQGHU�
\�XQD�GH�ODV�PiV�JUDQGHV�HV�TXH����£7Ô�QR�HUHV�HO�SUREOHPD�
(VWR�PH�IXH�GLItFLO�GH�DFHSWDU��&XDQGR�FRPHQFp��\R�OHtD�WRGR

OR�TXH�SRGtD��HVFXFKDED�WRGR�OR�TXH�SRGtD��\�DVLVWtD�D�WRGDV�ODV
VHVLRQHV�GH�FDSDFLWDFLyQ�TXH�SRGtD��3HQVp�TXH�OD�FRVD�PiV
LPSRUWDQWH�TXH�SRGtD�KDFHU�HUD�FRQYHUWLUPH�XQ�H[SHUWR�VREUH
WRGRV�ORV�GDWRV�DVRFLDGRV�FRQ�PL�FRPSDxtD�SXHV��VL�DOJXLHQ�PH
KDFtD�DOJXQD�SUHJXQWD��\R�WHQGUtD�WRGDV�ODV�UHVSXHVWDV��6XHQD
OyJLFR��¢FLHUWR"
<R�PH�VHQWDED�FRQ�DOJXLHQ�\�OH�GHFtD��´'HMD�TXH�<2�WH

FXHQWH�WRGR�VREUH�QXHVWURV�SURGXFWRV��'HMD�TXH�<2�WH�FXHQWH
WRGR�VREUH�QXHVWUD�FRPSDxtD��'HMD�TXH�<2�WH�FXHQWH�WRGR
VREUH�QXHVWUR�SODQ�GH�FRPSHQVDFLyQ��'HMD�TXH�<2�WH�FXHQWH
WRGR�VREUH�QXHVWUR�LQFUHtEOH�VLVWHPD�GH�VRSRUWHµ��+D\�JUDQGHV
SUREOHPDV�FRQ�HVD�HVWUDWHJLD�VL�HV�TXH�EXVFDV�FRQVWUXLU�XQD
RUJDQL]DFLyQ�JUDQGH�\�H[LWRVD��3DUD�Pt��HO�SULPHU�SUREOHPD�HUD
TXH��VLQ�LPSRUWDU�FXiQWR�DSUHQGtD��VLHPSUH�KDEtD�SUHJXQWDV
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TXH�PH�GHMDEDQ�SHUSOHMR��<�FRPR�\R�PH�SUHVHQWDED�FRPR�XQ
H[SHUWR��VL�QR�WHQtD�OD�UHVSXHVWD��KDFtD�TXH�HO�SURVSHFWR
FXHVWLRQDVH�WRGD�OD�RSRUWXQLGDG�
(O�VHJXQGR�SUREOHPD�HUD�TXH�OD�PD\RUtD�GH�PLV�SURVSHFWRV

VDEtDQ�TXH�\R�QR�HUD�XQ�H[SHUWR��$Vt�TXH�FXDQGR�LED�FRQ�HOORV�\
PH�SUHVHQWDED�FRPR�XQD�DXWRULGDG�HQ�HO�WHPD��HOORV�VDEtDQ
TXH�QR�HUD�YHUGDG��+DFtD�TXH�IXHUDQ�HVFpSWLFRV�
(O�WHUFHU�SUREOHPD�HUD�TXH��D~Q�VL�HQ�YHUGDG�SXGLHUD

FRQYHUWLUPH�HQ�XQ�H[SHUWR��ORV�RWURV�GLVWULEXLGRUHV�HQ�PL
RUJDQL]DFLyQ�QR�WHQtDQ�HO�PLVPR�GHVHR�R�OD�GLVSRVLFLyQ�GH
DSUHQGHU��&RPR�UHVXOWDGR��\R�HUD�OD�SHUVRQD�TXH�GDED�FDGD
SUHVHQWDFLyQ��1R�HV�SRVLEOH�FUHDU�XQD�RUJDQL]DFLyQ�TXH�SXHGD
GXSOLFDUVH�VL�XVDV�HVWD�HVWUDWHJLD�\�VLQ�GXSOLFDFLyQ��HO�0HUFDGHR
HQ�5HG�HV�VRODPHQWH�XQ�WUDEDMR�
(Q�ORV�SULPHURV�GtDV��HVR�HUD�OR�TXH�HO�0HUFDGHR�HQ�5HG

UHSUHVHQWDED�SDUD�Pt���HUD�XQ�WUDEDMR��0L�RUJDQL]DFLyQ�QR
FUHFtD�SXHV�PH�KDEtD�FRQYHUWLGR�HQ�XQ�SUREOHPD��3HUR�HVWDED
GHWHUPLQDGR�D�FDPELDU�\�FRPHQFp�D�REVHUYDU�\�WRPDU�QRWD�GH
FyPR�OOHYDEDQ�D�FDER�VXV�SUHVHQWDFLRQHV�ORV�GLVWULEXLGRUHV�PiV
H[LWRVRV�
/RV�SURIHVLRQDOHV�QXQFD�KDFtDQ�TXH�HOORV�IXHUDQ�HO�SUREOHPD�

0iV�TXH�HVR��HOORV�QXQFD�VH�SUHVHQWDEDQ�FRPR�XQ�H[SHUWR�
(OORV�DFWXDEDQ�FRPR�XQ�FRQVXOWRU�TXH�FRQHFWDED�DO�SURVSHFWR
FRQ�ODV�KHUUDPLHQWDV��FRQ�ORV�HYHQWRV�R�FRQ�RWURV�GLVWULEXLGRUHV�
SDUD�D\XGDUORV�D�HGXFDUVH��6L�HO�SURVSHFWR�KDFtD�XQD�SUHJXQWD�
HOORV�OH�JXLDEDQ�D�OD�UHVSXHVWD��SHUR�QR�OH�GDEDQ�GLUHFWDPHQWH
OD�UHVSXHVWD��(VWR�PH�GHVFRQFHUWy�KDVWD�TXH�FRPHQFp�D
HQWHQGHU�OD�GXSOLFDFLyQ��/RV�SURIHVLRQDOHV�VDEtDQ�TXH�SRGtDQ
ILUPDU�D�OD�SHUVRQD�VL�OD�DVRPEUDEDQ�FRQ�VX�FRQRFLPLHQWR�\
H[SHULHQFLD��SHUR�WDPELpQ�VDEtDQ�TXH�WRPDUtD�PXFKR�WLHPSR
SDUD�TXH�VX�QXHYR�GLVWULEXLGRU�SXGLHUD�KDFHU�OR�PLVPR��DVt�TXH
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HQFRQWUDURQ�XQD�HVWUDWHJLD�PiV�VHQFLOOD�
)XH�DOUHGHGRU�GH�HVWH�WLHPSR�TXH�HVFXFKp�XQ�FRQFHSWR�TXH

VH�KD�TXHGDGR�FRQPLJR�GHVGH�HQWRQFHV�

(Q�HO�0HUFDGHR�HQ�5HG��QR�LPSRUWD�OR�TXH�IXQFLRQD�
6RODPHQWH�LPSRUWD�OR�TXH�VH�GXSOLFD�

(VWH�GHEH�VHU�XQ�SULQFLSLR�TXH�JXtH�D�FDGD�3URIHVLRQDO�GHO
0HUFDGHR�HQ�5HG�
/RV�SURIHVLRQDOHV�XVDQ�KHUUDPLHQWDV�HQ�OXJDU�GH�VX�SURSLD

VDELGXUtD��/RV�SURIHVLRQDOHV�XVDQ�ORV�HYHQWRV�HQ�YLYR�HQ�OXJDU
GH�VXV�SURSLDV�SUHVHQWDFLRQHV��/RV�SURIHVLRQDOHV�XVDQ�D�RWURV
GLVWULEXLGRUHV�SDUD�SURSRUFLRQDU�ORV�GDWRV�HQ�OXJDU�GH
SURSRUFLRQDUORV�HOORV�PLVPRV��/RV�SURIHVLRQDOHV�QR�VH
SUHVHQWDQ�FRPR�SURIHVLRQDOHV��VRODPHQWH�LQYLWDQ�D�ODV�SHUVRQDV
D�DSUHQGHU�DFHUFD�GHO�SURGXFWR�R�OD�RSRUWXQLGDG�\�SHUPLWHQ�TXH
VHDQ�UHFXUVRV�GH�WHUFHURV�ORV�TXH�WHUPLQHQ�SRU�SURSRUFLRQDU�OD
LQIRUPDFLyQ��/RV�SURIHVLRQDOHV�WUDHQ�FRQVLJR�SDVLyQ�
HQWXVLDVPR��HPRFLyQ�\�FRQYLFFLyQ��6L�DOJXQD�YH]�REVHUYDV�D�XQ
SURIHVLRQDO�WUDEDMDQGR��DSUHFLDUiV�XQ�IXHJR�HQ�HOORV�TXH�HV
FRQWDJLRVR��$VHJ~UDWH�GH�TXH�HVD�SDVLyQ��HQWXVLDVPR��HPRFLyQ
\�FRQYLFFLyQ�VHDQ�WX�SULRULGDG��\�GHVSXpV�LQYLWD�GH�PDQHUD
SURIHVLRQDO�\�GHMD�TXH�ORV�UHFXUVRV�GH�WHUFHURV�KDJDQ�HO�UHVWR�
$GHPiV�GH�DSUHQGHU�FRPR�SUHVHQWDU�WX�SURGXFWR�X

RSRUWXQLGDG�GH�PDQHUD�HIHFWLYD�GXUDQWH�WXV�HVIXHU]RV
SHUVRQDOHV�GH�UHFOXWDPLHQWR��WDPELpQ�HV�LPSRUWDQWH�DSUHQGHU
FRPR�SUHVHQWDU�WX�RSRUWXQLGDG�D�JUXSRV�GH�SHUVRQDV�
/R�KH�HVFXFKDGR�GHFLU��\�SLHQVR�TXH�HV�YHUGDG���´/D�SHUVRQD

FRQ�HO�PDUFDGRU�KDFH�HO�GLQHURµ��(Q�RWUDV�SDODEUDV��OD�SHUVRQD
DO�IUHQWH�GHO�VDOyQ�GDQGR�OD�SUHVHQWDFLyQ�XVXDOPHQWH�WLHQH�XQ
LQJUHVR�SRU�HQFLPD�GHO�SURPHGLR��&XDQGR�FRPHQFp�HVWDED
DWHUURUL]DGR�SRU�KDEODU�IUHQWH�D�RWUDV�SHUVRQDV�SHUR�WHQtD
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DPELFLyQ�\��FRPR�WRGRV�GHFtDQ�TXH�HVWD�HUD�XQD�KDELOLGDG
LPSRUWDQWH��HVWDED�GHWHUPLQDGR�D�GRPLQDUOD�
&RPHQFp�SRU�DSUHQGHU�D�GDU�XQD�GHFODUDFLyQ�FRUWD�\

HIHFWLYD��$SUHQGHU�D�FRQWDU�KLVWRULDV�HUD�PX\�YDOLRVR�SDUD�KDFHU
FUHFHU�PL�QHJRFLR��\�OR�KD�VLGR�KDVWD�OD�IHFKD��$�ODV�SHUVRQDV�QR
OHV�LQWHUHVD�TXH�WDQWR�VDEHV��SHUR�6Ì�OHV�LQWHUHVD�VDEHU�WX
KLVWRULD��VLHPSUH�\�FXDQGR�QR�ORV�DEXUUDV�D�PRULU�
<R�WUDEDMp�HQ�PL�KLVWRULD�GXUDQWH�XQ�WLHPSR�\��GHVSXpV�GH

FDPELDUOD�XQD�R�GRV�YHFHV��HVWR�HV�OR�TXH�REWXYH��´£+ROD��0L
QRPEUH�HV�(ULF�:RUUH�\�VR\�XQ�IUDFDVDGR�UHWLUDGR��3DUD�FXDQGR
FXPSOt�ORV����DxRV�GH�HGDG��\R�\D�KDEtD�WHQLGR����WUDEDMRV�\
HVWDED�FRPHQ]DQGR�D�SHQVDU�TXH�PL�IXWXUR�QR�VHUtD�EXHQR�
(VWDED�DYHUJRQ]DGR�SRU�PL�IDOWD�GH�UHVXOWDGRV�\�HVWDED
EXVFDQGR�GHVHVSHUDGDPHQWH�XQD�PDQHUD�GH�KDFHU�DOJR�FRQ�PL
YLGD��(Q�HQHUR�GH�������IXL�LQWURGXFLGR�DO�0HUFDGHR�HQ�5HG�\
IXH�DOJR�TXH�FDPELy�PL�YLGD��(Q�OXJDU�GH�WHQHU�PLHGR�GHO�IXWXUR�
DKRUD�HVWR\�HPRFLRQDGRµ���<�GHVSXpV�DJUHJDED�OR�TXH�IXHUD
DSURSLDGR�HQ�EDVH�D�PL�QLYHO�GH�p[LWR�HQ�HVH�PRPHQWR��
(O�WHPD�GH�PL�KLVWRULD�IXH�´VL�\R�SXGH�KDFHUOR��FXDOTXLHUD

SXHGH�KDFHUORµ��<�IXQFLRQDED��/D�XVp�WRGR�HO�WLHPSR��(Q
UHXQLRQHV�HQ�KRWHOHV��HQ�UHXQLRQHV�HQ�FDVDV��HQ�OODPDGDV�HQ
FRQIHUHQFLD���HQ�WRGR�
6LQ�LPSRUWDU�FXDO�VHD�WX�KLVWRULDO��SXHGHV�FUHDU�XQD�KLVWRULD

FRQYLQFHQWH��+H�HQFRQWUDGR�TXH�WRGD�EXHQD�KLVWRULD�WLHQH
FXDWUR�HOHPHQWRV�
��� 7XV�DQWHFHGHQWHV�
��� /DV�FRVDV�TXH�QR�WH�JXVWDQ�VREUH�WXV�DQWHFHGHQWHV�
��� &yPR�HO�0HUFDGHR�HQ�5HG�R�WX�FRPSDxtD�WH�UHVFDWy�
��� 7XV�UHVXOWDGRV��R�FRPR�WH�VLHQWHV�VREUH�HO�IXWXUR�
7yPDWH�WX�WLHPSR�SDUD�FUHDU�WX�KLVWRULD�\�FRPLHQ]D�D�FRQWDUOD
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HQ�FDGD�RSRUWXQLGDG�TXH�WHQJDV�
'HVSXpV�GHFLGt�GRPLQDU�OD�SUHVHQWDFLyQ�VREUH�OD�RSRUWXQLGDG

GH�PL�FRPSDxtD��'H�QXHYR��HO�FRQFHSWR�GH�PRGHODU�SHUVRQDV
H[LWRVDV�HQWUR�HQ�MXHJR��/D�SHUVRQD�GH�PD\RUHV�JDQDQFLDV�HQ
PL�FRPSDxtD�HUD�H[WUHPDGDPHQWH�SRGHURVD�\�HIHFWLYD�
$GHPiV��pO�GDED�H[DFWDPHQWH�OD�PLVPD�SUHVHQWDFLyQ�FDGD�YH]�
SDODEUD�SRU�SDODEUD��$Vt�TXH�JUDEp�VX�SUHVHQWDFLyQ�\�OD
WUDQVFULEt�D�PDQR�HQ�XQ�FXDGHUQR��&XDQGR�FRPSOHWp�GLFKR
SDVR��JUDEp�PL�SURSLD�YR]�GDQGR�OD�SUHVHQWDFLyQ��/D�KLFH
SDODEUD�SRU�SDODEUD��0LVPD�KLVWRULD��PLVPRV�FKLVWHV���WRGR�HUD
H[DFWDPHQWH�VX�SUHVHQWDFLyQ�
'HVSXpV�GH�WHUPLQDU�OD�UHSURGXMH«�£\�HUD�WHUULEOH��0L�YR]�QR

WHQtD�HQHUJtD��(UD�DEXUULGR��/D�RGLp��$Vt�TXH�JUDEp�XQD�\�RWUD�\
RWUD�YH]�KDVWD�TXH�IXHUD�DFHSWDEOH��$O�ILQDO��WHQtD�PL
SUHVHQWDFLyQ�HQ�XQD�FLQWD�GH�DXGLR�\�OD�HVFXFKDED�XQD�\�RWUD
YH]�HQ�PL�DXWR��$SRVWDUtD�TXH�GHER�KDEHU�HVFXFKDGR�HVD
SUHVHQWDFLyQ�XQDV�����YHFHV�\��SDUD�HVH�HQWRQFHV��\D�OD�KDEtD
PHPRUL]DGR��/D�FRQRFtD�DO�GHUHFKR�\�DO�UHYpV��3RGtD�FRPHQ]DU
GHVGH�FXDOTXLHU�SDUWH�GH�OD�SUHVHQWDFLyQ�\�FRQWLQXDU�GHVGH�DKt�
1R�YDV�D�FUHHU�OD�FRQILDQ]D�TXH�HVWR�PH�GLy��3DVp�GH�WHQHU

PLHGR�D�GDU�XQD�SUHVHQWDFLyQ��£D�FRQVWDQWHPHQWH�EXVFDU�OD
RSRUWXQLGDG�GH�KDFHUOR��'L�OD�SUHVHQWDFLyQ�HQ�OODPDGDV�HQ
FRQIHUHQFLD��HQ�UHXQLRQHV�HQ�FDVD��HQ�OODPDGDV�FRQMXQWDV��HQ
FXDOTXLHU�OXJDU�TXH�SRGtD��0H�FRQYHUWt�HQ�XQ�SUHVHQWDGRU
FRQVWDQWH�HQ�QXHVWUDV�UHXQLRQHV�ORFDOHV�\�FRQWLQXp�SDVDQGR�D
OXJDUHV�PHMRUHV�\�PiV�JUDQGHV��H�LQFOXVLYH�PH�SHGtDQ�TXH
KDEODUD�HQ�ODV�FRQYHQFLRQHV�GH�OD�FRPSDxtD�
3DUD�Pt��OD�HYROXFLyQ�SDUD�FRQYHUWLUPH�HQ�SUHVHQWDGRU�SDVy

SRU�YDULDV�HWDSDV�
��� $SUHQGHU�PL�KLVWRULD�
��� $SUHQGHU�OD�SUHVHQWDFLyQ�HVWiQGDU�VREUH�OD�RSRUWXQLGDG�

��



��� $SUHQGHU�GLIHUHQWHV�SUHVHQWDFLRQHV�VREUH�HQWUHQDPLHQWR�
8Q�JUDQ�PRPHQWR�GHFLVLYR�FRPR�SUHVHQWDGRU�OOHJy�HQ������

<R�WHQtD����DxRV�GH�HGDG�\�FRPHQ]DED�D�VHU�DOJXLHQ�HQ�HO
0HUFDGHR�HQ�5HG��(VWDED�WHQLHQGR�XQD�FRQYHUVDFLyQ�FRQ�HO
&(2�GH�OD�FRPSDxtD�\�FRQ�TXLHQ�HQ�HVH�PRPHQWR�HUD�HO
GLVWULEXLGRU�Q~PHUR�XQR�GH�OD�FRPSDxtD��1R�SXHGR�UHFRUGDU
H[DFWDPHQWH�FyPR�WRPDPRV�HVH�WHPD��SHUR�UHFXHUGR�KDEHUOH
GLFKR�DO�&(2�DOJR�DVt��´%XHQR��pO��HO�GLVWULEXLGRU�Q~PHUR�XQR�
SXHGH�VHU�PHMRU�TXH�\R�HQ�HO�PHUFDGHR�HQ�UHG��SHUR�\R�VR\
PHMRU�TXH�pO�DO�KDEODUµ�
/R�KDEtD�GLFKR�FRPR�XQ�FKLVWH��SHUR�HO�&(2�DO]y�VXV�FHMDV�\

GLMR��´0X\�ELHQ��WH�GLUp�TXH�KDUHPRV��7HQHPRV�QXHVWUD�JUDQ
FRQYHQFLyQ�SURQWR��0iV�GH��������SHUVRQDV�YDQ�D�DVLVWLU��/H
GDUp�D�DPERV�OD�PLVPD�FDQWLGDG�GH�WLHPSR�\�WHQGUHPRV�XQ
FRQFXUVR�SULYDGR��(VFRJHUp�XQRV�FXDQWRV�MXHFHV�\�GHVSXpV
YRWDUHPRV�SDUD�YHU�TXLHQ�OR�KL]R�PHMRUµ�
£9D\D��£$KRUD�VL�HVWDED�HQ�XQ�DSULHWR��<R�QR�HUD�XQ�JUDQ

OtGHU��1R�WHQtD�XQD�RUJDQL]DFLyQ�R�XQD�UHSXWDFLyQ�WDQ�JUDQGH�HQ
HVH�HQWRQFHV�FRPR�HVH�GLVWULEXLGRU��$Vt�TXH�KLFH�OR�~QLFR�TXH
WHQtD�EDMR�FRQWURO��&RPHQFp�D�SUHSDUDUPH�FRPR�VL�PL�YLGD
GHSHQGLHUD�GH�PL�SUHVHQWDFLyQ��(VFRJt�XQ�WHPD��(VFULEt�PL
SOiWLFD��\�OD�UHHVFULEt�XQD�\�RWUD�YH]��,QYHVWLJXp��3UDFWLTXp��0H
JUDEp�D�PL�PLVPR�GDQGR�HO�GLVFXUVR��+LFH�WRGR�OR�TXH�SRGtD
KDFHU�
&XDQGR�OOHJy�HO�GtD��MDPiV�PH�KDEtD�VHQWLGR�WDQ�QHUYLRVR�HQ

PL�YLGD��+DEODU�IUHQWH�D��������SHUVRQDV�HUD�FRPR�KDEODUOH�D
XQ�RFpDQR��3HUR�PL�SUHSDUDFLyQ�PH�VLUYLy��0H�FDOPp��DFDEp�FRQ
PL�LQVHJXULGDG�\�SUHVHQWp�PL�FKDUOD�
£/D�UHVSXHVWD�IXH�DSDEXOODQWH��(O�S~EOLFR�HQORTXHFLy�

OLWHUDOPHQWH��0H�VHQWt�XQ�SRFR�DEUXPDGR�FXDQGR�VDOt�GHO
HVFHQDULR�PLHQWUDV�VHJXtDQ�DSODXGLHQGR�\�PH�VHQWp�D�HVFXFKDU
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HO�GLVFXUVR�GHO�GLVWULEXLGRU�Q~PHUR�XQR��eO�KL]R�XQ�EXHQ�WUDEDMR
SHUR�GHER�DGPLWLU�TXH�PH�VHQWt�PX\�ELHQ�FXDQGR�HO�&(2�YLQR�D
IHOLFLWDUPH�SRU�KDEHU�JDQDGR�QXHVWUR�FRQFXUVR�SULYDGR�
'HILQLWLYDPHQWH�IXH�XQ�PRPHQWR�GHFLVLYR�
(VH�GLVFXUVR�HVWXYR�SHUGLGR�SRU�PXFKR�WLHPSR��SHUR�XQD

FRSLD�DFDED�GH�VHU�HQFRQWUDGD�UHFLHQWHPHQWH��6L�TXLHUHV
HVFXFKDUOR��SXHGHV�KDFHUOR�HQ�HVWD�OLJD�
ZZZ�QHWZRUNPDUNHWLQJSUR�FRP�FDOOWRDFWLRQ
0L�YR]�VXHQD�PiV�MRYHQ��SHUR�WRGDYtD�VR\�\R�
3DUD�UHVXPLU�HVWH�JUXSR�GH�KDELOLGDGHV��UHFXHUGD�XQDV

FXDQWDV�FRVDV�LPSRUWDQWHV�
���&XDQGR�HVWiV�EXVFDQGR�SURVSHFWRV��W~�HUHV�HO�PHQVDMHUR��

QR�HO�PHQVDMH���4XtWDWH�GHO�FDPLQR�\�XVD�XQD�KHUUDPLHQWD�GH�XQ
WHUFHUR�
���$SUHQGH�D�FRQWDU�WX�KLVWRULD�GH�XQD�PDQHUD�TXH�KDJD�TXH

WXV�SURVSHFWRV�VLHQWDQ�FXULRVLGDG�SRU�HVFXFKDU�PiV�
���&XDQGR�VH�WUDWD�GH�KDEODU�IUHQWH�D�XQ�JUXSR�GH�SHUVRQDV�

OD�SUHSDUDFLyQ�HV�FODYH��&XDQGR�HVWiV�SUHSDUDGR��HV�GLYHUWLGR�

��
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&$3Ë78/2�6,(7(

+DELOLGDG���²6HJXLPLHQWR�FRQ�7XV
3URVSHFWRV

(Q�HO�0HUFDGHR�0XOWLQLYHO��GLFHQ�TXH�OD�IRUWXQD�HVWi�HQ�HO
VHJXLPLHQWR��3LHQVR�TXH�HV�YHUGDG��SXHV�OD�PD\RUtD�GH�ODV
SHUVRQDV�HQ�HO�0HUFDGHR�0XOWLQLYHO�QR�GDQ�QLQJ~Q�VHJXLPLHQWR�
SRU�OR�PHQRV�QR�FRPR�SURIHVLRQDOHV��1HFHVLWDV�HQWHQGHU
DOJXQRV�FRQFHSWRV�LPSRUWDQWHV�VL�YDV�D�GRPLQDU�HVWD�KDELOLGDG�

&RQFHSWR����'DU�VHJXLPLHQWR�HV�KDFHU�OR�TXH�GLMLVWH�TXH
KDUtDV�
6L�GLFHV�TXH�YDV�D�OODPDU�D�XQD�KRUD�HQ�HVSHFtILFR��KD]OR��/D

3URIHVLyQ�GHO�0HUFDGHR�HQ�5HG�HVWi�UHSOHWD�GH�SHUVRQDV�TXH
VH�HPRFLRQDQ�XQ�PLQXWR�\�GHVSXpV�GHVDSDUHFHQ�SRU�FRPSOHWR
DO�VLJXLHQWH��$GPLQLVWUD�WX�QHJRFLR�FRQ�OD�D\XGD�GH�XQ
FDOHQGDULR�ItVLFR�R�HOHFWUyQLFR��6p�OD�SHUVRQD�TXH�KDFH�OR�TXH
GLFH�TXH�YD�D�KDFHU��/D�JHQWH�WH�UHVSHWDUi�SRU�HVR�
<R�YHQGtD�ELHQHV�UDtFHV�HQ�HO�DxR�DQWHV�GH�LQLFLDUPH�HQ�HO

0HUFDGHR�HQ�5HG��0L�SDGUH�\�VX�VRFLR�HUDQ�ORV�GXHxRV�GH�OD
FRPSDxtD��8Q�GtD�\R�HVWDED�HQ�OD�RILFLQD�\�XQ�FDEDOOHUR�GH
QRPEUH�&KXFN�$\FRFN�OOHJy�SDUD�XQD�UHXQLyQ�FRQ�PL�SDGUH�D
ODV����D�P��(UDQ�ODV������D�P��\�PL�SDGUH�QR�KDEtD�OOHJDGR�D�OD
RILFLQD��/H�GL�OD�ELHQYHQLGD�D�&KXFN�\�OH�GLMH�TXH�PL�SDGUH
OOHJDUtD�SURQWR��([DFWDPHQWH�HQ�FXDQWR�GLHURQ�ODV����D�P��
&KXFN�VH�OHYDQWy�\�GLMR��´6RQ�ODV����HQ�SXQWR��7X�SDGUH�QR�HVWi
DTXt��'LOH�TXH�PH�OODPH�VL�TXLHUH�YROYHU�D�DJHQGDU�QXHVWUD
UHXQLyQµ�
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1R�SRGtD�FUHHUOR��¢eO�KDEtD�YHQLGR�KDVWD�OD�RILFLQD�VROR�SDUD
LUVH����VHJXQGRV�GHVSXpV�GH�OD�KRUD�GH�OD�UHXQLyQ"�/H�GLMH��´6U�
$\FRFN��HVWR\�VHJXUR�GH�TXH�HO�OOHJDUi�HQ�FXDOTXLHU�PRPHQWR�
1R�HV�QHFHVDULR�TXH�VH�YD\Dµ�
<�HQWRQFHV�HO�PH�GLMR�DOJR�TXH�QXQFD�ROYLGp��eO�GLMR��´+LMR�

XQD�SHUVRQD�ELHQ�OOHJD�WHPSUDQR�R�OOHJD�WDUGH��eO�\D�YLHQH�WDUGH
\�PL�WLHPSR�HV�YDOLRVR��'LOH�TXH�PH�OODPH�VL�TXLHUH�YROYHU�D
DJHQGDU�QXHVWUD�UHXQLyQµ��£<�VH�IXH�
0L�SDGUH�OOHJy�D�ODV�������D�P��HVSHUDQGR�YHU�D�&KXFN��/H

GLMH�OR�TXH�KDEtD�SDVDGR��\�pO�HVWDED�WDQ�HVWXSHIDFWR�FRPR�\R�
0L�SDGUH�QR�HUD�DOJXLHQ�TXH�OOHJDUD�WDUGH��(VD�PDxDQD�HQ
SDUWLFXODU�VRODPHQWH�VH�OH�KDEtD�KHFKR�XQ�SRFR�WDUGH��eO�YROYLy
D�SURJUDPDU�OD�UHXQLyQ�\�PH�GL�FXHQWD�DO�SDVDU�ORV�DxRV�TXH�PL
SDGUH�6,(035(�OOHJDED�WHPSUDQR�D�VXV�UHXQLRQHV�FRQ�HO�6U�
$\FRFN�
¢&XiO�HV�OD�OHFFLyQ�HQ�HVWD�KLVWRULD"�3DUD�Pt��OD�OHFFLyQ�IXH

TXH�ODV�SHUVRQDV�UHVSHWDQ�D�DOJXLHQ�TXH�KDFH�OR�TXH�GLFH�TXH
YD�D�KDFHU��/DV�SHUVRQDV�WDPELpQ�UHVSHWDQ�D�TXLHQ�YDORUD�VX
SURSLR�WLHPSR��6L�GLFHV�TXH�GDUiV�VHJXLPLHQWR�D�XQD�KRUD�HQ
HVSHFtILFR�R�GH�XQD�PDQHUD�HQ�HVSHFtILFR��KD]OR�R�YXHOYH�D
DJHQGDU�OD�FLWD�FRQ�WLHPSR�

&RQFHSWR����/D�~QLFD�UD]yQ�SDUD�WHQHU�XQD�SUHVHQWDFLyQ�HV
SDUD�HVWDEOHFHU�OD�VLJXLHQWH�SUHVHQWDFLyQ
&XDQGR�FRPHQFp��\R�WHUPLQDED�FDGD�SUHVHQWDFLyQ�GLFLHQGR�

´¢4Xp�WH�SDUHFH"µ��1DGLH�PH�GLMR�TXH�HVR�HUD�OR�SHRU�TXH�SRGtD
KDFHU��0H�SDUHFtD�DOJR�GH�OR�PiV�QDWXUDO�TXH�GHFLU��SHUR�PLV
UHVXOWDGRV�HUDQ�WHUULEOHV�
3HGt�D\XGD�D�XQR�GH�PLV�SULPHURV�PHQWRUHV�\�pO�PH�GLMR�

´(ULF��OD�~QLFD�UD]yQ�SDUD�WHQHU�XQD�SUHVHQWDFLyQ�HV�SDUD
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HVWDEOHFHU�OD�VLJXLHQWH�SUHVHQWDFLyQµ�
(VR�FDPELy�PL�PDQHUD�GH�SHQVDU��£<R�SHQVDED�TXH�OD�UD]yQ

SDUD�WHQHU�XQD�SUHVHQWDFLyQ�HUD�SDUD�TXH�OD�SHUVRQD�ILUPDUD��eO
PH�H[SOLFy�TXH�VL�WHUPLQDED�FDGD�SUHVHQWDFLyQ�HVWDEOHFLHQGR�OD
VLJXLHQWH��HO�SURVSHFWR�HYHQWXDOPHQWH�VHUi�HGXFDGR�VREUH�OD
RSRUWXQLGDG�\�SRGUi�UHDOL]DU�XQD�GHFLVLyQ�LQIRUPDGD�
/D�PHWD�HQ�PL�PHQWH�FDPELR�GH�´REWHQHUµ�DO�SURVSHFWR�HQ�OD

SULPHUD�SUHVHQWDFLyQ�D�VRODPHQWH�PDQWHQHU�YLYR�HO�SURFHVR�DO
HVWDEOHFHU�OD�VLJXLHQWH�SUHVHQWDFLyQ��\�GHVSXpV�OD�VLJXLHQWH��\�OD
VLJXLHQWH��KDVWD�TXH�WRPDUDQ�XQD�GHFLVLyQ��&XDQGR�UHDOLFp�HVWD
SHTXHxD�PHMRUD��PLV�UHVXOWDGRV�PHMRUDURQ�GUDPiWLFDPHQWH�
$QWHULRUPHQWH�KDEODPRV�VREUH�FRPR�LQYLWDU�SURIHVLRQDOPHQWH

D�WX�SURVSHFWR�SDUD�TXH�UHYLVH�OR�TXH�WLHQHV�SRU�RIUHFHU��$O�ILQDO
GH�HVH�SURFHVR��UHYLVDPRV�YDULRV�SDVRV�SDUD�HVWDEOHFHU�OD
6,*8,(17(�SUHVHQWDFLyQ��OR�TXH�HTXLYDOH�D�WX�OODPDGD�GH
VHJXLPLHQWR��(VD�IXH�WX�VLJXLHQWH�FLWD�
&XDQGR�UHDOLFHV�HVD�OODPDGD��SUHJXQWDUiV�VL�UHYLVDURQ�HO

PDWHULDO��'LUiQ�´1R��QR�OR�KLFHµ��R�GLUiQ�´6t��OR�KLFHµ��+DEOHPRV
VREUH�FRPR�HVWDEOHFHUiV�OD�VLJXLHQWH�SUHVHQWDFLyQ�HQ�DPERV
FDVRV�
6L�GLFHQ�TXH�QR��TXH�QR�WXYLHURQ�WLHPSR�GH�UHYLVDU�HO�PDWHULDO�

HV�LPSRUWDQWH�TXH�QR�GHPXHVWUHV�HVWDU�GLVJXVWDGR�SRU�QR�KDEHU
FXPSOLGR�VX�SDODEUD��(V�JUDFLRVR�FRPR�PXFKDV�SHUVRQDV
LQPHGLDWDPHQWH�UHJDxDQ�D�VXV�SURVSHFWRV�GLFLHQGR��´£3HQVp
TXH�GLMLVWH�TXH�VHJXUDPHQWH�\D�OR�KDEUtDV�UHYLVDGR�µ�
2EYLDPHQWH��HVWR�QR�WH�D\XGDUi�D�FRQVWUXLU�OD�EXHQD�UHODFLyQ�HQ
OD�TXH�HVWiV�WUDEDMDQGR�
/D�PHMRU�PDQHUD�GH�UHVSRQGHU�HV��´(VR�HVWi�ELHQ��(QWLHQGR

TXH�HQ�RFDVLRQHV�OD�YLGD�QRV�RFXSD��¢&XiQGR�FUHHV�TXH
GHILQLWLYDPHQWH�GH�YHUGDG�SRGUiV�UHYLVDUOR"µ��$KRUD��SRGUtDV
GHFLU�TXH�´GHILQLWLYDPHQWH�GH�YHUGDGµ�HV�XQ�SRFR�GH�PiV��SHUR

���



OR�KH�XVDGR�SRU�GpFDGDV�HQ�HVWD�VLWXDFLyQ�GH�VHJXLPLHQWR�\�OR
XVR�SXHV�IXQFLRQDO��(Q�FXDOTXLHU�FDVR��XVD�FXDOTXLHU�PHQVDMH
TXH�WH�JXVWD�SDUD�HVWDEOHFHU�XQD�QXHYD�FLWD�\�VLJXH�ORV�PLVPRV
SDVRV�SDUD�REWHQHU�XQ�FRPSURPLVR��8QD�YH]�TXH�OR�WHQJDV�
LQFOX\H�OD�IHFKD�\�KRUD�GH�OD�VLJXLHQWH�OODPDGD��OD�VLJXLHQWH
SUHVHQWDFLyQ���FXHOJD�\�OOiPDORV�FXDQGR�GLMLVWH�TXH�OR�KDUtDV�
6L�ORV�OODPDV�FXDQGR�GLMLVWH�TXH�OR�KDUtDV�\�WRGDYtD�QR�KDQ

UHYLVDGR�HO�PDWHULDO��VRODPHQWH�UHSLWH�HO�SURFHVR��5HFXHUGD�
HOORV�HVWiQ�HVWDEOHFLHQGR�OD�FLWD�\�W~�HVWiV�VLHQGR�SURIHVLRQDO�DO
GDU�VHJXLPLHQWR�FXDQGR�GLMLVWH�TXH�OR�KDUtDV�
6L�W~�OODPDV�D�WX�SURVSHFWR�\�HOORV�GLFHQ�TXH�Vt��\�KDQ

UHYLVDGR�HO�PDWHULDO��HQWRQFHV�OHV�KDUiV�XQDV�FXDQWDV�SUHJXQWDV
LQWHOLJHQWHV��3ULPHUDPHQWH��12�YDV�D�SUHJXQWDU��´¢4Xp�WH
SDUHFH"µ��(VWR�VRODPHQWH�DEUH�OD�SXHUWD�D�OD�SDUWH�FUtWLFD�GH�OD
PHQWH�GHO�SURVSHFWR�\�SXHGH�SUHVHQWDU�REMHFLRQHV�SDUD�WUDWDU
GH�VRQDU�FRPR�DOJXLHQ�LQWHOLJHQWH�
/D�PHMRU�SUHJXQWD�GH�VHJXLPLHQWR�TXH�KH�XWLOL]DGR�HV�HVWD�

´¢4Xp�IXH�OR�TXH�PiV�WH�JXVWy"µ��(VWD�SUHJXQWD�WH�OOHYDUi�HQ
XQD�GLUHFFLyQ�PX\�SRVLWLYD�\�WH�GDUi�SLVWDV�VREUH�HO�QLYHO�GH
LQWHUpV�GHO�SURVSHFWR��6L�GLFHQ�´HO�SURGXFWRµ��HQWRQFHV
SRVLEOHPHQWH�WX�VLJXLHQWH�SUHVHQWDFLyQ�VHUi�UHODFLRQDGD�FRQ�HO
SURGXFWR��6L�HOORV�GLFHQ�´OLEHUWDG�ILQDQFLHUDµ��HQWRQFHV�WX
VLJXLHQWH�SUHVHQWDFLyQ�VHUi�UHODFLRQDGD�FRQ�OD�RSRUWXQLGDG�TXH
VH�OHV�SUHVHQWD�
2WUD�JUDQ�SUHJXQWD�SRU�KDFHU�HV�HVWD��´(Q�XQD�HVFDOD�GHO�XQR

DO�����FRQ�XQR�VLHQGR�FHUR�LQWHUpV�\����VLHQGR�HVWDU�OLVWR�SDUD
FRPHQ]DU�GH�LQPHGLDWR��¢HQ�GyQGH�HVWiV�DKRUD�PLVPR"µ��&RQ
HVWD�SUHJXQWD��FXDOTXLHU�Q~PHUR�PD\RU�D�XQR�HV�%8(12�
4XLHUH�GHFLU�TXH�WLHQHQ�DOJR�GH�LQWHUpV��/D�PD\RU�SDUWH�GHO
WLHPSR��REWHQGUiV�XQ�FLQFR�R�XQ�VHLV��6LQ�LPSRUWDU�TXH�Q~PHUR
WH�GHQ��WRGR�OR�TXH�YDV�D�SUHJXQWDUOHV�HV�FyPR�SXHGHV

���



D\XGDUOHV�D�OOHJDU�D�XQ�Q~PHUR�PiV�DOWR��1RUPDOPHQWH��HVD
UHVSXHVWD�GHSHQGHUi�GH�FyPR�UHVSRQGLHURQ�D�OD�SUHJXQWD�
´¢4Xp�IXH�OR�TXH�PiV�WH�JXVWy"µ�
6L�OD�UHVSXHVWD�HV�PX\�SRVLWLYD�\�HO�Q~PHUR�HV

FRQVLGHUDEOHPHQWH�DOWR��SXHGHV�SDVDU�GLUHFWDPHQWH�DO�SURFHVR
SDUD�FHUUDU�HO�WUDWR��OR�FXDO�YHUHPRV�HQ�OD�VLJXLHQWH�VHFFLyQ���6L
QR�HV�REYLR�TXH�SXHGHV�KDFHUOR��HQWRQFHV�VRODPHQWH�HVWDEOHFH
OD�VLJXLHQWH�SUHVHQWDFLyQ�
(OORV�WDO�YH]�TXLHUDQ�SUREDU�HO�SURGXFWR��DVt�TXH�D\~GDOHV�D

KDFHU�HVR�\�HVWDEOHFH�XQD�IHFKD�GH�VHJXLPLHQWR���XQ�GtD�\�KRUD
SDUD�OODPDUOHV�\�YHU�FyPR�IXH�VX�H[SHULHQFLD��OD�VLJXLHQWH
SUHVHQWDFLyQ���7DO�YH]�TXLHUDQ�KDEODU�FRQ�VX�FyQ\XJH��DVt�TXH
HQYtDORV�D�FDVD�FRQ�PDWHULDO�TXH�SXHGDQ�FRPSDUWLU�FRQ�VX
FyQ\XJH�\�HVWDEOHFH�XQD�IHFKD�\�KRUD�SDUD�WX�VHJXLPLHQWR��OD
VLJXLHQWH�SUHVHQWDFLyQ���6HD�OR�TXH�VHD��QXQFD�WHUPLQHV�XQD
SUHVHQWDFLyQ�VLQ�HVWDEOHFHU�OD�VLJXLHQWH��£1XQFD��6L�OR�KDFHV��VH
WHUPLQy�
(VR�HV�OR�TXH�PH�SDVDED�D�Pt�HQ�XQ�SULQFLSLR��+DFtD�TXH

DOJXLHQ�YLHUD�OD�RSRUWXQLGDG��&XDQGR�WHUPLQDEDQ��OHV�GHFtD�
´¢4Xp�WH�SDUHFH"µ��8VXDOPHQWH�PXUPXUDQ�DOJR�FRPR�´/XHJR�WH
GLUpµ��R�´7H�OR�GLUp�GHVSXpVµ��R�´1HFHVLWR�SHQVDU�PiV�VREUH
HVWRµ��R�DOJR�VLPLODU��<�SRRI��GHVDSDUHFtDQ��(QWRQFHV��FXDQGR
WUDWDED�GH�OODPDUORV�GH�QXHYR��ORV�HVWDED�PROHVWDQGR��7RGR�HUD
PX\�LQFyPRGR�
8QD�YH]�TXH�FDPELp�D�QXQFD�WHUPLQDU�XQD�SUHVHQWDFLyQ�VLQ

HVWDEOHFHU�OD�VLJXLHQWH��WRGR�FDPELy�SDUD�ELHQ��(VWDED�VLHQGR
SURIHVLRQDO��(VWDED�HQ�FRQWURO��(O�SURVSHFWR�WHQtD�PiV�UHVSHWR
SDUD�Pt�\�SDUD�OD�RSRUWXQLGDG��7RGR�HVWR�VXFHGLy�FRQ�HVWH
SHTXHxR�FDPELR�GH�HQIRTXH�

&RQFHSWR����7RPD�XQ�SURPHGLR�GH�FXDWUR�D�VHLV

���



SUHVHQWDFLRQHV�SDUD�TXH�XQD�SHUVRQD�VHD�SDUWH�GH�HVWR
&XDQGR�ODV�SHUVRQDV�QR�HQWLHQGHQ�TXH�OD�~QLFD�UD]yQ�SDUD

UHDOL]DU�XQD�SUHVHQWDFLyQ�HV�SDUD�HVWDEOHFHU�OD�VLJXLHQWH
SUHVHQWDFLyQ��SRQHQ�GHPDVLDGD�SUHVLyQ�VREUH�ORV�SURVSHFWRV�\
VREUH�HOORV�PLVPRV��(Q�OD�FXOWXUD�GHO�0HUFDGHR�0XOWLQLYHO�GH
´DOJXQRV�VL��DOJXQRV�QR��QR�LPSRUWD��VLJXLHQWHµ��ODV�SHUVRQDV�VH
HQIRFDQ�HQ�XQD�SHUVRQD�XQD�VROD�YH]�\�VL�QR�GHFLGHQ�ILUPDU�GH
LQPHGLDWR��OD�KDFHQ�D�XQ�ODGR�\�QXQFD�GDQ�XQ�VHJXLPLHQWR��(Q
PXFKRV�FDVRV��OR�OOHYDQ�PiV�DOOi�DO�GDxDU�OD�UHODFLyQ�FRQ�HO
SURVSHFWR�JUDFLDV�D�VX�DFWLWXG�
/RV�SURIHVLRQDOHV�HQWLHQGHQ�TXH�WRPD�XQ�SURPHGLR�GH�FXDWUR

D�VHLV�SUHVHQWDFLRQHV�SDUD�TXH�XQ�SURVSHFWR�GHFLGD�VHU�SDUWH
GH�HVWR��6X�PHWD�HV�OD�HGXFDFLyQ�\�HO�HQWHQGLPLHQWR��(V�GLItFLO
HGXFDU�D�DOJXLHQ�FRQ�XQD�VROD�SUHVHQWDFLyQ��$Vt�TXH�ORV�OOHYDQ
GH�SUHVHQWDFLyQ�D�SUHVHQWDFLyQ�D�SUHVHQWDFLyQ��VDELHQGR�TXH
HYHQWXDOPHQWH�WRGR�WHQGUi�VHQWLGR��0HGLDQWH�HVH�SURFHVR�
WDPELpQ�FRQVWUX\HQ�XQD�UHODFLyQ�PiV�IXHUWH�FRQ�HO�SURVSHFWR�
)RUWDOHFHQ�XQD�DPLVWDG��(VR�D\XGD�D�JHQHUDU�FRQILDQ]D��\�ODV
SHUVRQDV�GLVIUXWDU�WUDEDMDU�FRQ�ODV�SHUVRQDV�TXH�OHV�JXVWDQ�
&XDWUR�D�FLQFR�SUHVHQWDFLRQHV�HV�XQ�SURPHGLR��OR�FXDO�TXLHUH

GHFLU�TXH�SRU�FDGD�SHUVRQD�TXH�VH�XQH�HQ�OD�SULPHUD
H[SRVLFLyQ��KDEUi�XQD�SHUVRQD�TXH�WDUGD�PiV�GH���
SUHVHQWDFLRQHV�HQ�VHU�SDUWH�GH�HVWR��7~�QXQFD�SXHGHV�VDEHUOR�
$OJXQDV�GH�ODV�PHMRUHV�SHUVRQDV�HQ�HO�0HUFDGHR�HQ�5HG�IXHURQ
SURVSHFWRV�GXUDQWH�DxRV�DQWHV�GH�ILQDOPHQWH�WRPDU�OD�GHFLVLyQ
GH�VHU�SDUWH�GH�OD�RSRUWXQLGDG�
6LHPSUH�PDQWpQ�WX�XUJHQFLD���SHUR�Vp�SDFLHQWH�

&RQFHSWR����&RQGHQVD�OD�SUHVHQWDFLyQ�SDUD�PHMRUHV
UHVXOWDGRV

���



/RV�,PSRVWRUHV�WUDWDQ�GH�FRQYHQFHU�D�DOJXLHQ�XQD�YH]�\
GHVSXpV�VLJXHQ�DGHODQWH��/RV�$PDWHXUV�WUDWDQ�GH�FRQYHQFHU�D
DOJXLHQ�FRQ�YDULDV�SUHVHQWDFLRQHV�DO�SDVDU�HO�WLHPSR��/RV
3URIHVLRQDOHV�FRQGHQVDQ�HVWDV�SUHVHQWDFLRQHV�HQ�HO�PHQRU
WLHPSR�SRVLEOH�
/DV�SHUVRQDV�HVWiQ�RFXSDGDV��&RQVWDQWHPHQWH�WLHQHQ

GLVWUDFFLRQHV�HQ�VX�YLGD��&XDQGR�W~�WH�DFHUFDV�D�HOORV�SDUD�TXH
UHYLVHQ�DOJR�QXHYR��HV�LPSRUWDQWH�TXH�PDQWHQJDV�VX�LQWHUpV��OD
PHMRU�PDQHUD�GH�KDFHUOR�HV�FRORFDU�ODV�SUHVHQWDFLRQHV�OR�PiV
FHUFD�TXH�VHD�SRVLEOH�
6L�YDV�OHQWDPHQWH��SRGUtDV�FRPHQ]DU�FRQ�TXH�UHYLVHQ�XQ

YLGHR��8QDV�VHPDQDV�GHVSXpV��ORJUDV�TXH�HVFXFKHQ�XQD
OODPDGD�HQ�FRQIHUHQFLD��8Q�PHV�GHVSXpV��ORJUDV�TXH�DVLVWDQ�D
XQ�VHPLQDULR�HQ�OD�ZHE��'HVSXpV�GH�RWUR�PHV��ORV�LQYLWDV�D�XQD
OODPDGD�WHOHIyQLFD�HQWUH�WUHV�SHUVRQDV�FRQWLJR�\�RWUR
GLVWULEXLGRU��(VWH�SURFHVR�OHQWR�HV�GLItFLO�SXHV�HQWUH�FDGD
SUHVHQWDFLyQ�SXHGHQ�GLVWUDHUVH�SRU�VX�YLGD��3XHGH�VHU�FDVL
FRPR�FRPHQ]DU�GH�QXHYR�HQ�FDVD�RFDVLyQ�
3RU�RWUR�ODGR��VL�ORJUDV�TXH�UHYLVHQ�XQ�YLGHR��VHDQ�SDUWH�GH

XQD�OODPDGD�HQ�FRQIHUHQFLD��SUXHEHQ�HO�SURGXFWR��DVLVWDQ�D�XQ
VHPLQDULR�HQ�OD�ZHE��SDUWLFLSHQ�HQ�XQD�OODPDGD�WHOHIyQLFD�HQWUH
WUHV�SHUVRQDV��SDUD�TXH�GHVSXpV�DVLVWDQ�D�XQD�UHXQLyQ�HQ
SHUVRQD��R�HQ�FXDOTXLHU�FRPELQDFLyQ�GH�SUHVHQWDFLRQHV�TXH
XWLOLFH�WX�FRPSDxtD���\�OR�KDFHV�WRGR�HQ�XQD�VHPDQD��OHV�GDV�OD
RSRUWXQLGDG�GH�HQ�YHUGDG�SHQVDU�VREUH�FRPR�HVWR�SXHGH
FDPELDU�VXV�YLGDV�

���



3UHJXQWDV�\�2EMHFLRQHV
(Q�FDGD�SDVR�GHO�SURFHVR�GH�UHFOXWDPLHQWR��HQFRQWUDUiV

SUHJXQWDV�\�REMHFLRQHV��(VWR�HV�QDWXUDO��0XFKDV�YHFHV��WX
SURVSHFWR�ODV�KDUi�SDUD�VRQDU�FRPR�DOJXLHQ�LQWHOLJHQWH��1R
TXLHUH�TXH�SDUH]FD�TXH�HV�IiFLO�FRQYHQFHUORV��DVt�TXH�ODQ]DQ
REMHFLRQHV�SDUD�VHQWLUVH�PHMRU��/D�PDQHUD�HQ�TXH�UHVSRQGHV
HV�H[WUHPDGDPHQWH�LPSRUWDQWH��6L�DFW~DV�D�OD�GHIHQVLYD�
SODQWDUiV�XQD�GXGD�HQ�VXV�PHQWHV��6L�HUHV�RIHQVLYR��ORV
DVXVWDUiV�
5HFXHUGD��QXHVWUD�PHWD�HV�OD�HGXFDFLyQ�\�HO�HQWHQGLPLHQWR�

1R�EXVFDV�JDQDU�XQ�DUJXPHQWR��1XHVWUR�WUDEDMR�HV�D\XGDU�D
TXH�ORV�FLHJRV�SXHGDQ�YHU��&XDQGR�DOJXLHQ�SUHVHQWD�XQD
SUHJXQWD�QHJDWLYD�R�VL�RIUHFHQ�XQD�REMHFLyQ��WRGR�OR�TXH�HVWiQ
KDFLHQGR�HV�D\XGDUWH�D�LGHQWLILFDU�XQR�GH�VXV�SXQWRV�FLHJRV��(V
EXHQR�VDEHU�FXiOHV�VRQ�SDUD�SRGHU�D\XGDU�D�WXV�SURVSHFWRV�D
HOLPLQDUORV�
9R\�D�GDUWH�DOJXQDV�WiFWLFDV�HVSHFtILFDV�SDUD�D\XGDUWH�D

VXSHUDU�ODV�REMHFLRQHV��SHUR�OR�TXH�TXLHUR�TXH�UHFXHUGHV�\�HQ�OR
TXH�GHEHV�HQIRFDUWH�VRQ�ORV�FRQFHSWRV��/DV�WiFWLFDV�YLHQHQ�\
YDQ��/RV�FRQFHSWRV�VRQ�DWHPSRUDOHV

+H�HQFRQWUDGR�TXH�ODV�REMHFLRQHV�FDHQ�GHQWUR�GH
GRV�FDWHJRUtDV��/D�SULPHUD�HV�OD�FUHHQFLD�OLPLWDQWH
GH�ORV�SURVSHFWRV�HQ�VXV�SURSLDV�KDELOLGDGHV��1R
HVWiQ�VHJXURV�GH�TXH�SXHGHQ�WHQHU�p[LWR��/D
VHJXQGD�HV�XQD�FUHHQFLD�OLPLWDQWH�HQ�FXDQWR�DO
0HUFDGHR�HQ�5HG��1R�HVWiQ�VHJXURV�GH�TXH�HO
0HUFDGHR�HQ�5HG�OHV�D\XGH�D�DOFDQ]DU�VXV�PHWDV
HQ�OD�YLGD�

���



3DUD�DPEDV�FDWHJRUtDV��XQR�GH�ORV�PHMRUHV�FRQFHSWRV�HV�OD
HPSDWtD���FyPR�WH�UHODFLRQDV�FRQ�ODV�SHUVRQDV��<�OD�PHMRU
PDQHUD�GH�UHODFLRQDUVH�FRQ�DOJXLHQ�HV�KDFHUOHV�VDEHU�TXH�W~
HUHV�MXVWR�FRPR�HOORV��7~�WHQtDV�ODV�PLVPDV�GXGDV��ODV�PLVPDV
SUHJXQWDV��ORV�PLVPRV�PLHGRV��\�W~�ORV�VXSHUDVWH��&UpHOR�R�QR�
SHUR�WX�KLVWRULD��\�ODV�KLVWRULDV�GH�ORV�GHPiV��KDUiQ�PiV�SRU�WL
SDUD�VXSHUDU�ODV�REMHFLRQHV�TXH�QLQJXQD�RWUD�FRVD�
+D\�XQD�YLHMD�WiFWLFD�OODPDGD�´6LHQWHV�6HQWtD�(QFRQWUpµ�

)XQFLRQD�FRQ�XQ�FRQFHSWR�GH�HPSDWtD��&XDQGR�XQ�SURVSHFWR
RIUHFH�XQD�REMHFLyQ��WX�UHVSRQGHV�FRQ�HVWR��´6p�FyPR�WH
VLHQWHV��<R�PH�VHQWtD�DVt��3HUR�HVWR�HV�OR�TXH�HQFRQWUpµ��7~
SXHGHV�XVDU�HVR�\�WHQHU�PXFKR�p[LWR��7DPELpQ�SXHGHV
PRGLILFDUOR�HQ�EDVH�D�WX�KLVWRULD�\�WX�SURVSHFWR�
&XDQGR�ORV�3URVSHFWRV�7LHQHQ�XQD�&UHHQFLD�/LPLWDQWH�6REUH

6XV�+DELOLGDGHV
/DV�REMHFLRQHV�FRPXQHV�HQ�HVWD�FDWHJRUtD�VRQ�
´1R�WHQJR�HO�GLQHUR�µ�´1R�WHQJR�HO�WLHPSRµ��´1R�HV�SDUD�Ptµ�

´1R�VR\�XQ�YHQGHGRUµ��´1R�FRQR]FR�D�QDGLHµ��R�´6R\�PX\
YLHMR�PX\�MRYHQ�QR�WHQJR�H[SHULHQFLDµ�
$OJXQDV�SHUVRQDV�HQVHxDQ�HVWUDWHJLDV�VRILVWLFDGDV�HQ�GRQGH

WH�KDFHQ�SDUHFHU�LQWHOLJHQWH�\�TXH�HO�SURVSHFWR�SDUH]FD
HVW~SLGR�
´¢1R�WLHQHV�GLQHUR"�¢7LHQHV�XQ�UHFLER�GH�FDEOH"�¢7LHQHV�XQ

WHOpIRQR�FHOXODU"�¢$OJXQD�YH]�VDOHV�D�FHQDU"�7LHQHV�PXFKR
GLQHUR��9DPRV��£GHVSLHUWD�µ�
2�
´¢1R�WLHQHV�WLHPSR"�¢&XiQWR�WLHPSR�TXLHUHV�WHQHU�HVD

UHDOLGDG�HQ�WX�YLGD"�£7LHQHV�TXH�FDPELDU�VL�TXLHUHV�TXH�FDPELH
WX�YLGD�µ�
¢4Xp�VLHQWHV�FXDQGR�OHHV�HVR"�¢&yPR�WH�VHQWLUtDV�VL�DOJXLHQ

���



WH�GLMHUD�HVR�D�WL"�0X\�PDO��¢FLHUWR"�8QD�PHMRU�HVWUDWHJLD�SDUD
UHODFLRQDUWH�FRQ�XQD�SHUVRQD�HV�FRQWDUOHV�WX�KLVWRULD�
&XDQGR�XQD�SHUVRQD�PH�GLFH�´<R�QR�WHQJR�HO�GLQHUR�DKRUDµ�

\R�OHV�UHVSRQGR��´<R�WXYH�HO�PLVPR�UHWR��1R�WHQtD�GLQHUR
VXILFLHQWH�SDUD�SDJDU�PLV�FXHQWDV��PXFKR�PHQRV�SDUD
FRPHQ]DU�XQ�QXHYR�QHJRFLR��3HUR�FXDQGR�OR�SHQVp��PH�GL
FXHQWD�GH�TXH�VL�QR�WHQtD�VXILFLHQWH�GLQHUR�SDUD�SDJDU�ODV
FXHQWDV�DKRUD��¢FyPR�LED�D�FDPELDU�HVR�HQ�HO�IXWXUR"�(VWDED
FDQVDGR�GH�GHEHU�GLQHUR��(VWDED�FDQVDGR�GH�WUDWDU�GH
VREUHYLYLU��<R�TXHUtD�PiV�GH�OD�YLGD��$Vt�TXH��¢VDEHV�OR�TXH
KLFH"�<R�HQFRQWUp�XQD�PDQHUD��\�IXH�OD�PHMRU�GHFLVLyQ�TXH
WRPp��'pMDPH�SUHJXQWDUWH�DOJR«�VL�HQ�YHUGDG�VLQWLHUDV�TXH
HVWD�HUD�OD�RSRUWXQLGDG�TXH�QHFHVLWDV�SDUD�WRPDU�FRQWURO�GH�WX
IXWXUR�ILQDQFLHUR��¢FUHHV�TXH�SRGUtDV�HQFRQWUDU�XQD�PDQHUD�GH
KDFHU�TXH�VXFHGD"µ�
1XHYH�GH����YHFHV�WH�GLUiQ�TXH�SRGUtDQ�HQFRQWUDU�XQD

PDQHUD��'H�QXHYR��ROYLGD�ODV�SDODEUDV�H[DFWDV�\�HQIyFDWH�HQ�HO
FRQFHSWR��<R�OHV�GHFtD�TXH�HUD�LJXDO�TXH�HOORV��FRQ�OD�PLVPD
REMHFLyQ��/HV�FRQWDED�VREUH�PL�GRORU��<�OHV�GHFtD�TXH�HQFRQWUp
XQD�PDQHUD�GH�UHVROYHUOR��&RPR�UHVXOWDGR�GH�HOOR�
GHVDUUROOiEDPRV�XQ�YtQFXOR��1RV�UHODFLRQiEDPRV�\�QRV
HQWHQGtDPRV��(VWiEDPRV�HQ�OD�PLVPD�VLWXDFLyQ�FRQ�ORV�PLVPRV
VXHxRV�\�HVSHUDQ]DV�
<�VL�QR�WHQtD�XQD�KLVWRULD�SHUVRQDO�TXH�VH�FRPSDUDVH�FRQ�OD

GH�HOORV��\R�FRQWDED�OD�KLVWRULD�GH�RWUD�SHUVRQD��+D\�PXFKDV
KLVWRULDV�GHQWUR�GH�QXHVWUD�FRPSDxtD�TXH�SXHGHQ�DSOLFDU�SDUD
SUiFWLFDPHQWH�FXDOTXLHU�VLWXDFLyQ��$Vt�TXH�FXDQGR�XQ�SURVSHFWR
WH�SUHVHQWD�VX�REMHFLyQ��SXHGHV�GHFLU�HVWR��´6H�OR�TXH�TXLHUHV
GHFLU��7HQJR�XQ�DPLJR�TXH�WXYR�H[DFWDPHQWH�HO�PLVPR
SUREOHPD��'pMDPH�FRQWDUWH�VX�KLVWRULDµ�
¢3XHGHV�YHU�FRPR�HO�HQIRTXH�SRGUtD�IXQFLRQDU�FRQ�WRGDV�ODV

���



REMHFLRQHV�HQ�EDVH�D�ODV�FUHHQFLDV�OLPLWDQWHV�GH�XQD�SHUVRQD
HQ�FXDQWR�D�HOORV�PLVPRV�\�VXV�YLGDV"�(O�FRQFHSWR�HV�VLPSOH��KD
VLGR�SUREDGR�\�RIUHFH�UHVXOWDGRV�LQFUHtEOHV�

&XDQGR�ORV�3URVSHFWRV�7LHQHQ�XQD�&UHHQFLD�/LPLWDQWH
VREUH�HO�0HUFDGHR�HQ�5HG
(VWD�FDWHJRUtD�LQFOX\H�
´¢(VWR�HV�0HUFDGHR�0XOWLQLYHO"µ�
´¢(VWR�HV�XQD�GH�HVDV�FRVDV"µ�
´¢(V�HVWR�XQ�HVTXHPD�SLUDPLGDO"µ�
´1R�HVWR\�LQWHUHVDGR�HQ�0HUFDGHR�0XOWLQLYHOµ�
´1R�TXLHUR�PROHVWDU�D�PLV�DPLJRVµ�\�
´¢&XiQWR�HVWiV�JDQDQGR�W~"µ�
&RPHQFHPRV�FRQ�XQR�TXH�KDFH�TXH�ODV�SHUVRQDV�WHQJDQ

PLHGR�D�QXHVWUD�SURIHVLyQ���´¢(VWR�HV�0HUFDGHR�0XOWLQLYHO"µ��R
YDULDFLRQHV�FRPR�´¢(VWR�HV�XQD�GH�HVDV�FRVDV"µ��R�´¢(V�HVWR
XQ�HVTXHPD�SLUDPLGDO"µ��R�´1R�HVWR\�LQWHUHVDGR�HQ�0HUFDGHR
0XOWLQLYHOµ�
$OJXQDV�SHUVRQDV�HQORTXHFHQ�FXDQGR�HVFXFKDQ�HVWD

SUHJXQWD��'LFHQ�DOJR�FRPR�HVWR��´¢(VTXHPD�SLUDPLGDO"�¢&yPR
WRGDV�ODV�FRUSRUDFLRQHV�HQ�HO�PXQGR"�¢&yPR�HO�JRELHUQR"
¢&yPR�WRGR�(62"µ�
(Q�OXJDU�GH�HQORTXHFHU�DO�KDEODU�FRQ�WXV�SURVSHFWRV��HV

LPSRUWDQWH�HQWHQGHU�GH�GRQGH�YLHQH�HVWD�SUHJXQWD��0L
H[SHULHQFLD�PH�GLFH�TXH�HOORV�XVXDOPHQWH�FRQRFLHURQ�D�DOJXLHQ
TXH�VH�XQLy�D�OD�SURIHVLyQ�\�QR�WXYR�p[LWR�R�ELHQ�HOORV�PLVPRV�OR
KDQ�SUREDGR��XVXDOPHQWH�FRPSUDURQ�XQ�EROHWR�YLUWXDO�GH
ORWHUtD��FRPR�OR�GHVFULEt�DQWHV��\�QR�OHV�IXQFLRQy���(VWH
HVFHQDULR�UHSUHVHQWD�D�PiV�GHO�����GH�ODV�SHUVRQDV�TXH�KDUiQ
HVWD�SUHJXQWD��(O�UHVWR�GH�HOORV�KDQ�HVFXFKDGR�GH

���



RSRUWXQLGDGHV�FRPR�HVWD�\�PXHVWUDQ�HVFHSWLFLVPR�VREUH�OD
SURPHVD�GH�KDFHUVH�ULFRV�UiSLGDPHQWH�
6L�KDFHQ�HVWH�WLSR�GH�SUHJXQWD�FRQ�DOJR�GH�HPRFLyQ��Vp�TXH

KDQ�HVWDGR�LQYROXFUDGRV�HQ�DOJ~Q�PRPHQWR��DVt�TXH�OHV�GLJR
HVWR��´8Q�PRPHQWR��7~�WLHQHV�XQD�KLVWRULD��¢4Xp�VXFHGLy"
¢)XLVWH�HQ�DOJ~Q�PRPHQWR�SDUWH�GHO�0HUFDGHR�HQ�5HG"µ�
'HVSXpV�KD\�TXH�GHMDU�TXH�FXHQWHQ�VX�KLVWRULD��(VR�ORV�DEUH�
%DMDQ�VXV�GHIHQVDV��<�HVR�WH�SHUPLWH�KDFHU�DOJXQDV�SUHJXQWDV
VREUH�VX�H[SHULHQFLD�
'pMDPH�GDUWH�XQ�HMHPSOR�WtSLFR��(VWR\�UHDOL]DQGR�HO�SURFHVR

GH�LQYLWDFLyQ�FXDQGR�HO�SURVSHFWR�GLFH��´(VSHUD��¢(VWR�HV
0HUFDGHR�0XOWLQLYHO"µ��<�OR�GLFH�FRQ�HPRFLyQ��<R�OH�FRQWHVWR�
´2K��WLHQHV�XQD�KLVWRULD��¢/R�SUREDVWH�HQ�DOJ~Q�PRPHQWR"
¢4Xp�VXFHGLy"µ�
0H�GLFH��´6L��PH�XQt�D�XQD�FRPSDxtD�KDFH�XQRV�DxRV�

FRPSUH�ORV�SURGXFWRV�\�SHUGt�PL�GLQHURµ��(QWRQFHV�FRQWHVWR�
´¢&XiO�FUHHV�TXH�IXH�OD�UD]yQ�SRU�OD�TXH�QR�WXYLVWH�p[LWR"µ�
'LFH��´%XHQR��PL�DPLJR�PH�FRQYHQFLy�GH�LQWHQWDUOR��<R�QR

WHQtD�PXFKR�WLHPSR�\�SHQVDED�TXH�PiV�SHUVRQDV�VH�XQLUtDQ�GH
LQPHGLDWR�SHUR�QR�OR�KLFLHURQ��&UHR�TXH�SHUGLHURQ�HO�LQWHUpVµ�
(QWRQFHV�FRQWHVWR��´¢3LHQVDV�TXH�HQ�YHUGDG�OR�LQWHQWDVWH"µ�
&RQWHVWD��´1R��HQ�UHDOLGDG�QRµ��/H�FRQWHVWR��´¢�3LHQVDV�TXH

HO�0HUFDGHR�HQ�5HG�IXH�HO�SUREOHPD"�¢2�WDO�YH]�QR�HUD�HO
PRPHQWR�RSRUWXQR"µ��0H�GLFH��´3UREDEOHPHQWH�QR�HUD�HO
PRPHQWR�RSRUWXQRµ�
¢9H]�OD�GLQiPLFD"�+H�WHQLGR�PLOHV�GH�FRQYHUVDFLRQHV�FRPR

HVWD�\�WRGDV�VRQ�XQ�SRFR�GLIHUHQWHV��SHUR�VL�OHV�KDFHV�DOJXQDV
SUHJXQWDV�\�HUHV�DPLJDEOH�GXUDQWH�HO�SURFHVR��WLHQHV�XQD
EXHQD�SRVLELOLGDG�GH�D\XGDU�D�TXH�VH�GHVKDJDQ�GH�VX�SXQWR
FLHJR�\�GHQ�XQ�YLVWD]R�D�OR�TXH�WLHQHV�TXH�RIUHFHU�
$GHPiV��SXHGHV�FRQHFWDU�FRQ�HOORV�DO�GHFLU�TXH�HQ�XQ

���



SULQFLSLR�W~�WXYLVWH�OD�PLVPD�REMHFLyQ�\�GHFLUOHV�FRPR�OD
VXSHUDVWH��6L�DOJXLHQ�XVD�OD�SDODEUD�´SLUiPLGHµ�FRQPLJR��\R
VLHPSUH�GLJR�HVWR��´1R��/RV�HVTXHPDV�SLUDPLGDOHV�VRQ�LOHJDOHV�
\�\R�QXQFD�VHUtD�SDUWH�GH�DOJR�LOHJDOµ�
3DUD�ODV�SHUVRQDV�TXH�SUHJXQWDQ�FRQ�DOJXQD�HPRFLyQ��\R

XVXDOPHQWH�UHVSRQGR�FRQ�HVWR��´6t��HVWR�HV�0HUFDGHR�HQ�5HG�
¢6DEHV�DOJR�VREUH�HVR"µ��'H�1XHYR��HVWR\�KDFLHQGR�SUHJXQWDV
\�HVSHUDQGR�UHVSXHVWDV��'H�HVDV�UHVSXHVWDV��\R�KDJR�PiV
SUHJXQWDV�\�D�WUDYpV�GHO�SURFHVR�SXHGR�ORJUDU�PL�PHWD�GH
HGXFDFLyQ�\�HQWHQGLPLHQWR�
´1R�TXLHUR�PROHVWDU�D�PLV�DPLJRVµ�HV�XQ�SRFR�GLIHUHQWH��'H

QXHYR��\R�FRQHFWR�FRQ�HOORV�DO�FRQWDUOHV�PL�KLVWRULD�R�OD�KLVWRULD
GH�DOJXLHQ�PiV��<�HQWRQFHV�KDJR�SUHJXQWDV�FRPR�HVWDV��´¢4Xp
WH�KDFH�SHQVDU�TXH�PROHVWDUiV�D�WXV�DPLJRV"µ��R�´6L�HQ�YHUGDG
FUH\HUDV�HQ�HO�SURGXFWR��¢OH�FRQWDUtDV�D�WXV�DPLJRV�VREUH�HOOR"µ�
\�WDPELpQ�´6L�\R�SXGLHUD�PRVWUDUWH�FRPR�FRPSDUWLU�HVWH
SURGXFWR�FRQ�ORV�GHPiV�VLQ�TXH�SDUH]FD�R�VXHQH�FRPR�XQ
GLVFXUVR�GH�YHQWDV��¢HVR�WH�D\XGDUtD"µ�
/D�~OWLPD�FDWHJRUtD�HV�´¢&XiQWR�HVWiV�JDQDQGR�7Ô"µ��6L�W~

\D�HVWiV�JDQDQGR�GLQHUR��HVWD�HV�XQD�H[FHOHQWH�SUHJXQWD��6L�QR
HV�DVt��WX�UHVSXHVWD�GHSHQGH�GH�FXiQWR�WLHPSR�KDV�VLGR�SDUWH
GH�HVWD�SURIHVLyQ��6L�HUHV�QXHYR��SXHGHV�GHFLUOHV�TXH�DSHQDV
HVWiV�FRPHQ]DQGR��6L�\D�WLHQHV�WLHPSR�HQ�HVWR�\�QR�KDV�JDQDGR
PXFKR�GLQHUR��SXHGHV�GHFLUOHV�TXH�HVWiV�WUDEDMDQGR�PHGLR
WLHPSR�\�TXH�HVWiV�PX\�HPRFLRQDGR�SRU�WX�IXWXUR��7DPELpQ
SXHGHV�GHFLU�TXH�HVWiV�PX\�HPRFLRQDGR�VREUH�WX�IXWXUR�FRQ
HVWD�FRPSDxtD�SXHV�VDEtDV�TXH�ODV�FRVDV�QR�FDPELDUtDQ�VL�W~
QR�KDFtDV�DOJR�SDUD�FDPELDU�
/D�RWUD�PDQHUD�GH�UHVSRQGHU�HV�FRQWDQGR�WX�KLVWRULD�SDUD

GHVSXpV�FRQWDU�OD�KLVWRULD�GH�SHUVRQDV�TXH�6,�HVWiQ�JDQDQGR
PXFKR�GLQHUR��3XHGHV�LQFOXVLYH�VXJHULU�HVWDEOHFHU�XQD

���



FRQYHUVDFLyQ�WHOHIyQLFD�FRQ�HVDV�SHUVRQDV�SDUD�TXH�VH�VLHQWDQ
PiV�FyPRGRV�VREUH�OD�RSRUWXQLGDG�
7RGR�HVWR�WRPD�SUiFWLFD��SHUR�VL�ORJUDV�DSUHQGHU�ORV

FRQFHSWRV��YHUiV�TXH�HV�IiFLO��<�OD�RWUD�FRVD�TXH�GHEH�DOHQWDUWH
HV�TXH�VRODPHQWH�WHQGUiV�HVWH�WLSR�GH�REMHFLRQHV�GXUDQWH�HO
UHVWR�GH�WX�SURIHVLyQ��1R�KD\�QDGD�QXHYR�DTXt��/R�TXH�KH
PHQFLRQDGR�HQ�HVWD�VHFFLyQ�HV�OR�TXH�YHUiV��5HFXHUGD��QXHVWUD
PHWD�HV�OD�HGXFDFLyQ�\�HO�HQWHQGLPLHQWR��(VWR�HV�SDUWH�GHO
SURFHVR�TXH�KDFH�TXH�HVD�PHWD�VH�YXHOYD�XQD�UHDOLGDG�

���



&$3Ë78/2�2&+2

+DELOLGDG���²$\XGDU�D�7XV�3URVSHFWRV
$�6HU�&OLHQWHV�R�'LVWULEXLGRUHV

(VWD�KDELOLGDG�HV�XQ�VXESURGXFWR�QDWXUDO�GH�GDU�VHJXLPLHQWR
SURIHVLRQDOPHQWH��$O�LU�GH�SUHVHQWDFLyQ�HQ�SUHVHQWDFLyQ�
QXHVWUD�PHWD
GH�HGXFDFLyQ�\�HQWHQGLPLHQWR�VHUi�DOFDQ]DGD��3HUR�HVR�QR

VLJQLILFD�TXH�HO�SURVSHFWR�WH�EXVFDUi�\�WH�SHGLUi�XQ�IRUPDWR�GH
RUGHQ�R�XQD�VROLFLWXG��(V�WX�WUDEDMR�JXLDUORV�D�XQD�GHFLVLyQ�
/D�FODYH�SDUD�WHQHU�p[LWR�HQ�HVWD�iUHD�HV�XQD�FRPELQDFLyQ�GH

WHQHU�XQD�EXHQD�SRVWXUD�\�UHDOL]DU�EXHQDV�SUHJXQWDV��8QD
EXHQD�SRVWXUD�VH�UHILHUH�D�OD�PDQHUD�HQ�OD�TXH�WH
GHVHQYXHOYHV��7XV�SDODEUDV�\�DFFLRQHV�D\XGDUiQ�D�TXH�WX
SURVSHFWR�VH�VLHQWD�FRQ�PiV�FRQILDQ]D�SDUD�XQLUVH�D�WX
RSRUWXQLGDG��R�ELHQ�SXHGH�VHPEUDU�XQD�GXGD�HQ�HOORV�
&XDQGR�UHFLpQ�FRPHQFp��PL�SRVWXUD�HUD�WHUULEOH��<R�HVWDED

WUDWDQGR�GH�´REWHQHUµ�SHUVRQDV�HQ�OXJDU�GH�WHQHU�OD�PiV�QREOH
PHWD�GH�OD�HGXFDFLyQ�\�HO�HQWHQGLPLHQWR��\�ORV�SURVSHFWRV
SRGtDQ�VHQWLU�PLV�LQWHQFLRQHV��<R�HVWDED�HPRFLRQDOPHQWH�PX\
DWDGR�DO�UHVXOWDGR��,QFOXVR�VH�SRGUtD�GHFLU�TXH�HVWDED�PX\
QHFHVLWDGR��&DGD�YH]�TXH�OOHJDED�D�HVWD�SDUWH�GHO�SURFHVR��\R
GH�YHUGDG�OR�TXHUtD��'H�QXHYR��HO�SURVSHFWR�SRGtD�VHQWLU�TXH�\R
HVWDED�HPRFLRQDOPHQWH�DWDGR�\�HVR�XVXDOPHQWH�ORV
DKX\HQWDED�
$�WUDYpV�GH�OD�IDOWD�GH�UHVXOWDGRV�\�VLQ�VLTXLHUD�GDUPH�FXHQWD�

FRPHQFp�D�DVXPLU�TXH�ODV�SHUVRQDV�QR�LEDQ�D�HVWDU
LQWHUHVDGDV��<�HVD�VXSRVLFLyQ�FRPHQ]y�D�DGHQWUDUVH�HQ�WRGR��OR

���



FXDO�OOHYy�D�XQ�UHVXOWDGR�REYLR��HO�SURVSHFWR�QR�VH�XQtD�
/D�PD\RU�SDUWH�GHO�WLHPSR��\R�QR�HVWDED�GHELGDPHQWH

SUHSDUDGR��1R�WHQtD�ODV�VROLFLWXGHV��HO�PDWHULDO�GH�LQLFLR��R�OR�TXH
IXHUD�QHFHVDULR��3LHQVD�HQ�HO�LPSDFWR�TXH�WHQtD�HVWR�VREUH�PLV
SURVSHFWRV�D�QLYHO�VXEFRQVFLHQWH��3DUHFtD�TXH�WRGR�OR�TXH�KDFtD
SUR\HFWDGD�XQD�IDOWD�GH�FUHHQFLD�\�GH�SURIHVLRQDOLVPR�
(Q�OXJDU�GH�UHDOL]DU�SUHJXQWDV�\�HVFXFKDU�VXV�UHVSXHVWDV��\R

KDEODED��KDEODED�\�KDEODED��(VWDED�PiV�HQIRFDGR�HQ�VHU
LQWHUHVDQWH�TXH�HQ�HVWDU�LQWHUHVDGR��$�ORV�SURVSHFWRV�QR�OHV
JXVWD�HVR��$�QDGLH�OH�JXVWD�
$Vt�TXH��GH�QXHYR��VHJXt�PL�SDWUyQ�GH�PRGHODU�D�ORV

SURIHVLRQDOHV��2EVHUYDED�OR�TXH�KDFtDQ�ORV�PHMRUHV�HQ�HO
QHJRFLR�\�FRPHQFp�D�FRSLDUORV��(QWUHYLVWp�D�ORV�PHMRUHV�SDUD
HQWHQGHU�TXH�HUD�OR�TXH�KDFtDQ�GLIHUHQWH��<�OHQWDPHQWH
FRPHQFp�D�YHU�ORV�HUURUHV�HQ�PL�HVWUDWHJLD�
3ULPHUR��YL�TXH�ORV�SURIHVLRQDOHV�HVWiQ�HPRFLRQDOPHQWH

VHSDUDGRV�GHO�UHVXOWDGR��(Q�RWUDV�SDODEUDV��VX�PHWD�HV�OD
HGXFDFLyQ�\�HO�HQWHQGLPLHQWR�PLHQWUDV�D\XGDQ�DO�SURVSHFWR�D
WRPDU�XQD�GHFLVLyQ�TXH�LPSDFWDUtD�GH�PDQHUD�SRVLWLYD�VXV
YLGDV��1R�DFW~DQ�FRPR�VL�OR�QHFHVLWDUDQ��1R�HVWiQ�WUDWDQGR�GH
´REWHQHUµ�D�QDGLH��+RQHVWDPHQWH�WUDWDQ�GH�D\XGDU�
6HJXQGR��VLHPSUH�DVXPHQ�GXUDQWH�VX�HVWUDWHJLD��$VXPHQ

TXH�OD�SHUVRQD�VH�XQLUi�SXHV�FUHHQ�IXHUWHPHQWH�HQ�OD
RSRUWXQLGDG�\�HQ�FRPR�EHQHILFLDUtD�DO�SURVSHFWR��6RQ�VyOLGRV
FRPR�XQD�URFD��0XFKRV�GH�HOORV�HQ�YHUGDG�VH�VRUSUHQGHQ
FXDQGR�XQD�SHUVRQD�GHFLGH�QR�LQYROXFUDUVH�
7HUFHUR��IXH�LQWHUHVDQWH�DSUHQGHU�TXH�VH�SURPXHYHQ�D�Vt

PLVPRV�FDVL�LJXDO�TXH�FRPR�SURPXHYHQ�HO�SURGXFWR�R�OD
RSRUWXQLGDG��/R�TXH�HVWR�TXLHUH�GHFLU�HV�TXH�HOORV�D\XGDQ�DO
SURVSHFWR�D�WRPDU�OD�GHFLVLyQ�DO�GHFLU�´£0H�WLHQHV�D�0Ì�µ�
&XDQGR�VH�SURPXHYHQ�D�HOORV�PLVPRV��QR�HV�DOJR�FRPR��´9R\�D

���



KDFHU�WRGR�OR�TXH�SXHGD�SRU�WLµ��(V�DOJR�PiV�FRPR�HVWR�
´7HQHPRV�XQ�JUDQ�SURGXFWR�\�XQD�JUDQ�RSRUWXQLGDG��SHUR�\R
YR\�D�OOHYDU�HVWR�KDVWD�OD�FLPD�\�SRGHPRV�KDFHUOR�MXQWRVµ��(VWR
GD�D�ODV�SHUVRQDV�OD�WUDQTXLOLGDG�GH�VDEHU�TXH�QR�WLHQHQ�TXH
DSUHQGHU�WRGR�SRU�Vt�PLVPRV�
&XDUWR��VLHPSUH�HVWiQ�SUHSDUDGRV��6LHPSUH��7LHQHQ�WRGR�OR

TXH�QHFHVLWDQ�SDUD�TXH�XQD�SHUVRQD�FRPLHQFH�GHVGH�HO�SXQWR
LQGLFDGR�
<�TXLQWR��KDFHQ�XQD�\�RWUD�\�RWUD�SUHJXQWD�\�VRQ�PX\�EXHQRV

DO�HVFXFKDU��$FW~DQ�FRPR�FRQVXOWRU�DO�D\XGDU�D�XQD�SHUVRQD
FRQ�XQ�SUREOHPD��/RV�PHMRUHV�FRQVXOWRUHV�HQ�WRGR�HO�PXQGR
WLHQHQ�TXH�UHDOL]DU�PXFKDV�SUHJXQWDV�DQWHV�GH�SRGHU�RIUHFHU
XQD�VROXFLyQ��/RV�3URIHVLRQDOHV�GHO�0HUFDGHR�HQ�5HG�XVDQ�ODV
SUHJXQWDV�FRPR�VX�KHUUDPLHQWD�PiV�SRGHURVD�
&RPR�SXHGHV�LPDJLQDU��PH�WRPy�DOJR�GH�WLHPSR�GDUPH

FXHQWD�GH�WRGR�HVWR��\�HVR�VRODPHQWH�HUD�OD�PLWDG�GH�WRGR��/D
RWUD�SDUWH�HUD�WHQHU�OD�LQIRUPDFLyQ�\�HV�RWUD�FRVD�TXH�KD\�TXH
SRQHU�HQ�DFFLyQ��<R�QR�HUD�WDQ�WDOHQWRVR�FRPR�ORV
SURIHVLRQDOHV��SHUR�SRGtD�PRGHODU�OR�TXH�KDFtDQ��DVt�TXH
FRPHQFp�D�DFWXDU�FRPR�HOORV�
$FWXDED�HPRFLRQDOPHQWH�VHSDUDGR��HQ�XQ�SULQFLSLR��HQ

YHUGDG�QR�HUD�DVt���FRPHQFp�D�DFWXDU�DVXPLHQGR�TXH�ODV
SHUVRQDV�VH�XQLUtDQ��HQ�XQ�SULQFLSLR��HQ�YHUGDG�QR�HUD�DVt��
FRPHQFp�D�GHFLUOH�D�ODV�SHUVRQDV�´£«\�PH�WLHQHV�D�0Ì���DXQTXH
HQ�XQ�SULQFLSLR�HVR�QR�HUD�XQ�JUDQ�EHQHILFLR���VLHPSUH�HVWDED
SUHSDUDGR��FRPHQFp�D�UHDOL]DU�PXFKDV�SUHJXQWDV�\�PH
HQIRFDED�PiV�HQ�HVWDU�LQWHUHVDGR�TXH�HQ�VHU�LQWHUHVDQWH�
<�DO�VHJXLU��DFWXDED�PHQRV�\�FUHtD�PiV�\�PiV��/R�PLVPR

SXHGH�SDVDUWH�D�WL�
+DEOHPRV�VREUH�ODV�SUHJXQWDV��6L�\R�IXHUD�XQ�FRQVXOWRU�\�WX

WUDEDMR�IXHUD�GHWHUPLQDU�VL�XQD�RSRUWXQLGDG�HUD�EXHQD�SDUD�WX

���



FOLHQWH��¢TXp�KDUtDV"�5HDOL]DUtDV�SUHJXQWDV��¢FLHUWR"
$O�WUDEDMDU�SDUD�D\XGDU�D�TXH�XQ�SURVSHFWR�WRPH�XQD�GHFLVLyQ

SRVLWLYD�VREUH�WX�RSRUWXQLGDG��KDUiV�OR�PLVPR��3HUR�HQ�OXJDU�GH
SUHJXQWDU�´¢4Xp�WH�SDUHFH"µ���OR�FXDO�QR�WH�OOHYD�D�QLQJ~Q�ODGR��
DSUHQGH�D�UHDOL]DU�SUHJXQWDV�TXH�WH�OOHYDQ�HQ�XQD�GLUHFFLyQ
SRVLWLYD�
´¢7LHQH�VHQWLGR�SDUD�WL"µ
´¢4Xp�IXH�OR�TXH�PiV�WH�JXVWy�GH�OR�TXH�DFDEDV�GH�YHU"µ
´(V�PX\�HPRFLRQDQWH��¢YHUGDG"µ
´¢3XHGHV�YHU�FRPR�HVWD�SRGUtD�VHU�XQD�RSRUWXQLGDG�SDUD�WL"µ
'H�HVWRV�HMHPSORV��HO�TXH�\R�XVR�PiV�HV�´¢4Xp�IXH�OR�TXH

PiV�WH�JXVWy"µ��/D�UHVSXHVWD�D�HVWD�SUHJXQWD�FDVL�VLHPSUH�HV
SRVLWLYD�\�WH�GD�SLVWDV�VREUH�HO�iUHD�HQ�OD�TXH�WLHQHQ�XQ�PD\RU
LQWHUpV�
'HVSXpV�QRUPDOPHQWH�PH�JXVWD�GHFLU�HVWR��´'pMDPH�KDFHUWH

XQD�SUHJXQWD��(Q�XQD�HVFDOD�GHO�XQR�DO�����FRQ�XQR�VLHQGR�FHUR
LQWHUpV�\����VLHQGR�HVWDU�OLVWR�SDUD�FRPHQ]DU�GH�LQPHGLDWR��¢HQ
GyQGH�HVWiV�DKRUD�PLVPR"µ��7H�GDUiQ�XQ�Q~PHUR�\�XVXDOPHQWH
HV�PX\�REYLR�VDEHU��D�SDUWLU�GH�VX�Q~PHUR��VL�QHFHVLWDQ�PiV
LQIRUPDFLyQ�DQWHV�GH�WRPDU�XQD�GHFLVLyQ�R�VL�HVWiQ�DFHUFiQGRVH
D�TXHUHU�HPSH]DU�DKRUD�PLVPR�
6L�VLHQWHV�TXH�QHFHVLWDQ�PiV�LQIRUPDFLyQ��VRODPHQWH�JXtDORV

D�OD�VLJXLHQWH�SUHVHQWDFLyQ�TXH�OHV�D\XGDUi��3HUR�VL�VLHQWHV�TXH
HVWiQ�OLVWRV�SDUD�FRPHQ]DU��UHDOL]D�FXDWUR�SUHJXQWDV��(VWH
´&LHUUH�GH�&XDWUR�3UHJXQWDVµ�PH�KD�GDGR�UHVXOWDGRV
FRQVLVWHQWHV�\�IXHUWHV�GXUDQWH�HO�FXUVR�GH�PL�FDUUHUD��6L
DSUHQGHV�D�XVDUOR��WH�VRUSUHQGHUi�YHU�D�FXDQWDV�SHUVRQDV
SXHGHV�D\XGDU�
3UHJXQWD�����´(Q�EDVH�D�OR�TXH�DFDEDV�GH�YHU��VL�IXHUDV�D

FRPHQ]DU�VRODPHQWH�SRU�PHGLR�WLHPSR�FRQ�HVWD�FRPSDxtD�

���



¢DSUR[LPDGDPHQWH�FXDQWR�QHFHVLWDUtDV�JDQDU�SRU�PHV�SDUD
SRGHU�TXH�YDOLHUD�OD�SHQD"µ��(Q�OXJDU�GH�UHDOL]DU�HVWD�SUHJXQWD�
OD�PD\RUtD�GH�ORV�GLVWULEXLGRUHV�GLFHQ�DOJR�FRPR�HVWR��´¢7H
JXVWDUtD�JDQDU���������GyODUHV�DO�PHV"µ��1R�KDJDV�HVR��(Q
OXJDU�GH�SUHHVWDEOHFHU�OR�TXH�SLHQVDV�TXH�TXLHUHQ��VRODPHQWH
SUHJXQWD�FXiQWR�QHFHVLWDQ�SDUD�TXH�YDOJD�OD�SHQD�\�HVSHUD�SRU
VX�UHVSXHVWD�
3UHJXQWD�����´¢$SUR[LPDGDPHQWH�FXDQWDV�KRUDV�D�OD

VHPDQD�SXHGHV�XVDU�SDUD�GHVDUUROODU�HVH�WLSR�GH�LQJUHVR"µ�
$KRUD�WLHQH�TXH�SHQVDU�\�UHYLVDU�VX�FDOHQGDULR�PHQWDO�SDUD�YHU
FXiQWR�WLHPSR�SXHGH�LQYHUWLU�SDUD�REWHQHU�HVDV�FDQWLGDGHV�GH
GLQHUR�
3UHJXQWD�����´¢&XDQWRV�PHVHV�SXHGHV�WUDEDMDU�HVDV�KRUDV

SDUD�SRGHU�GHVDUUROODU�HVH�WLSR�GH�LQJUHVR"µ��(VWD�SUHJXQWD
KDFH�TXH�SLHQVHQ�VREUH�VX�FRPSURPLVR�VL�TXLHUHQ�REWHQHU�HO
LQJUHVR�PHQFLRQDGR�HQ�OD�UHVSXHVWD�D�OD�SUHJXQWD����
3UHJXQWD�����´6L�SXGLHUD�PRVWUDUWH�XQD�PDQHUD�GH

GHVDUUROODU�XQ�LQJUHVR�GH��VX�UHVSXHVWD�D�OD�SUHJXQWD�����DO
PHV��WUDEDMDQGR��VX�UHVSXHVWD�D�OD�SUHJXQWD�����KRUDV�D�OD
VHPDQD�VREUH��VX�UHVSXHVWD�D�OD�SUHJXQWD�����PHVHV��¢HVWDUtDV
OLVWR�SDUD�FRPHQ]DU"µ��/D�PD\RUtD�GH�ODV�YHFHV��WHQGUiV�XQD
UHVSXHVWD�SRVLWLYD��<�FXDQGR�ODV�SHUVRQDV�GLFHQ�´FODUR�
PXpVWUDPH�FyPRµ��SXHGHV�VDFDU�WX�SODQ�GH�FRPSHQVDFLyQ�\
HVWDEOHFHU�XQ�SODQ�UD]RQDEOH�SDUD�TXH�ORJUHQ�VXV�PHWDV�
(Q�DOJXQDV�PX\�UDUDV�RFDVLRQHV��ODV�SHUVRQDV�WH�GDQ

Q~PHURV�LUUHDOHV��3XHGHQ�GHFLU�TXH�TXLHUHQ���������GyODUHV�DO
PHV�WUDEDMDQGR�GRV�KRUDV�D�OD�VHPDQD�GXUDQWH�XQ�PHV��(VWR�QR
SDVD�VHJXLGR��SHUR�VL�SDVD��6L�WH�HQFXHQWUDV�DQWH�HVWD�VLWXDFLyQ�
SXHGHV�DFWXDU�FRPR�FRQVXOWRU�\�GHFLU�HVWR��´/R�VLHQWR��SHUR�WXV
H[SHFWDWLYDV�VRQ�PX\�DOWDV��3XHGHV�REWHQHU���������DO�PHV
SHUR�WRPDUi�PXFKDV�PiV�KRUDV�\�PXFKRV�PiV�PHVHV�D�ORV�TXH

���



HVWiV�GLVSXHVWR�D�FRPSURPHWHUWH��6L�HVWiV�GLVSXHVWR�D�FDPELDU
WXV�H[SHFWDWLYDV��SRGHPRV�KDEODUµ�
6L�QR�REWLHQHV�XQD�UHVSXHVWD�SRVLWLYD�D�ODV�FXDWUR�SUHJXQWDV�

HVR�HVWi�ELHQ��6ROR�TXLHUH�GHFLU�TXH�HO�SURVSHFWR�QHFHVLWD�WHQHU
PiV�SUHVHQWDFLRQHV�DQWHV�GH�HVWDU�OLVWR��(VWDEOHFH�OD�VLJXLHQWH�\
UHSLWH�HO�SURFHVR�XQD�YH]�TXH�KD\DV�WHUPLQDGR��(VWD�KDELOLGDG
WRPD�SUiFWLFD��SHUR�HV�XQD�KDELOLGDG�TXH�WH�D\XGDUi�SRU�HO�UHVWR
GH�WX�FDUUHUD��6L�QR�HVWiV�FDQVDGR�GH�TXH�PXFKDV�SHUVRQDV
SLHQVHQ�PXFKR�VREUH�HOOR�\�QR�DFW~HQ�GHPDVLDGR��HVWR�WH
D\XGDUi�

���



&$3Ë78/2�18(9(

+DELOLGDG���²$\XGDU�D�4XH�7X�1XHYR
'LVWULEXLGRU�3XHGD�&RPHQ]DU

(Q�HO�0HUFDGHR�HQ�5HG��ODV�SHUVRQDV�LQYLHUWHQ�XQ�JUDQ
HVIXHU]R�\�XQD�JUDQ�FDQWLGDG�GH�WLHPSR�\�GLQHUR�HQ�ORJUDU�TXH
ODV�SHUVRQDV�ILUPHQ�\�VH�XQDQ��SHUR�GHVSXpV�GHVSHUGLFLDQ�VX
LQYHUVLyQ�DO�GHMDU�TXH�VX�GLVWULEXLGRU�DSUHQGD�VROR�FRPR�KDFHU
WRGR��/RV�SURIHVLRQDOHV�QR�KDFHQ�HVR��(OORV�HVWDEOHFHQ
H[SHFWDWLYDV�DGHFXDGDV��HOORV�D\XGDQ�D�TXH�VH�REWHQJDQ
UHVXOWDGRV�UiSLGRV��\�GHVSXpV�FRQWLQ~DQ�JXLDQGR�DO�QXHYR
GLVWULEXLGRU�D�WUDYpV�GH�ODV�IDVHV�GH�QXHVWUD�SURIHVLyQ�
(Q�XQ�SULQFLSLR�WXYH�VXHUWH�HQ�WHQHU�XQ�PHQWRU��0LFKDHO

1HOVRQ��TXLHQ�HUD�PX\�KiELO�DO�JXLDU�D�ORV�GLVWULEXLGRUHV�QXHYRV�
0LFKDHO�QR�HUD�SDUWH�GH�PL�OtQHD�GH�DSR\R��SHUR�HUD�FODUR�TXH�pO
HUD�HO�OtGHU�HQ�PL�FLXGDG��$GHPiV��pO�WHQtD�PXFKD�H[SHULHQFLD
HQ�QXHVWUD�SURIHVLyQ��$Vt�TXH�HVFXFKDED�OR�TXH�WHQtD�TXH�GHFLU�
REVHUYDED�OR�TXH�KDFtD�\�\R�UHDOL]DED�PXFKDV�SUHJXQWDV�
(Q�DTXHO�HQWRQFHV��pO�WHQtD�XQD�SHTXHxD�RILFLQD�FHUFD�GH�PL

KRJDU�\�\R�VLHPSUH�HVWDED�DKt�WUDWDQGR�GH�DSUHQGHU�DOJR�
0LFKDHO�HUD�XQ�UHFOXWDGRU�PX\�H[LWRVR��eO�VLHPSUH�WUDtD
SHUVRQDV�QXHYDV��<�DGHPiV��D�ODV�SHUVRQDV�GH�0LFKDHO�OHV�LED
ELHQ�HQ�HO�QHJRFLR��(VR�QR�PH�HVWDED�SDVDQGR�D�Pt��/DV�SRFDV
SHUVRQDV�TXH�\R�UHFOXWDED�QR�KDFtDQ�QDGD�
$O�REVHUYDU�D�0LFKDHO��PH�GL�FXHQWD�GH�TXH�FDGD�YH]�TXH�HO

ILUPDED�XQ�QXHYR�GLVWULEXLGRU��HO�HVWDEOHFtD�OR�TXH�OODPDED�XQD
´(QWUHYLVWD�SDUD�HO�3ODQ�GH�$FFLyQµ��<R�GHFLGt�PRGHODU�OR�TXH�pO
KDFtD��$Vt�TXH�OD�VLJXLHQWH�RFDVLyQ�TXH�pO�FRQRFLy�D�XQ

���



GLVWULEXLGRU�QXHYR��PH�VHQWp�FHUFD�GHWUiV�GH�HOORV�SDUD�WRPDU
QRWDV�VREUH�VX�FRQYHUVDFLyQ��/R�KLFH�YDULDV�YHFHV�\�PH
VRUSUHQGLy�DSUHQGHU�TXH�UHDOL]DED�H[DFWDPHQWH�OD�PLVPD
HQWUHYLVWD�FDGD�YH]��3HQVp�TXH�VL�SRGtD�DSUHQGHU�HVH�SURFHVR
GH�HQWUHYLVWD��WHQGUtD�OD�RSRUWXQLGDG�GH�REWHQHU�VXV�UHVXOWDGRV�

(QWUHYLVWD�3DUD�HO�3ODQ�GH�$FFLyQ���3DUWH�8QR
eO�YDOLGDED�VX�GHFLVLyQ�GH�FRQYHUWLUVH�HQ�GLVWULEXLGRU��eO�GHFtD

FRVDV�FRPR��´)HOLFLGDGHV�HQ�WRPDU�OD�GHFLVLyQ��(VWR\�RUJXOORVR
GH�WL�SRU�WRPDU�ODV�ULHQGDV�GH�WX�YLGD��'H�DKRUD�HQ�DGHODQWH��ODV
FRVDV�YDQ�D�VHU�GLIHUHQWHV�SDUD�WL�\�SDUD�WX�IDPLOLDµ��6LHPSUH
WRPDED�PHQRV�GH�FLQFR�PLQXWRV�SHUR��DO�ILQDO�GH�HVWR��FXDOTXLHU
GXGD�TXH�WHQtDQ�VREUH�FRQYHUWLUVH�HQ�GLVWULEXLGRU�KDEtD
GHVDSDUHFLGR��6H�VHQWtDQ�PX\�ELHQ�

(QWUHYLVWD�3DUD�HO�3ODQ�GH�$FFLyQ���3DUWH�'RV
eO�HVWDEOHFtD�VXV�H[SHFWDWLYDV��eO�VDEtD�TXH�OD�PD\RUtD�GH�ODV

SHUVRQDV�OOHJDEDQ�D�QXHVWUD�SURIHVLyQ�FRQ�H[SHFWDWLYDV�LUUHDOHV�
DVt�TXH�pO�VLHPSUH�GHFtD�ODV�PLVPDV�WUHV�FRVDV�
´6L�WLHQHV�p[LWR�HQ�HVWH�QHJRFLR��VHUi�SRUTXH�W~�FUHDV�HO�p[LWR�

QR�\R��<�VL�IUDFDVDV�HQ�HVWH�QHJRFLR��VHUi�SRUTXH�W~�FUHDV�HO
IUDFDVR��QR�\R��7~�VHUiV�OD�GLIHUHQFLD�HQWUH�HO�p[LWR�R�HO�IUDFDVR�
<R�HVWR\�DTXt�SDUD�JXLDUWH�SDVR�D�SDVR��SHUR�QR�SXHGR�KDFHUOR
SRU�WL��(VWR\�DTXt�SDUD�WUDEDMDU�FRQWLJR��SHUR�QR�VR\�W~µ�
9D\D��HVWH�HUD�XQ�FRQFHSWR�UDGLFDO��£\�WDQ�GLIHUHQWH�GH�ODV

FRQYHUVDFLRQHV�TXH�\R�WHQtD�FXDQGR�FRPHQ]DED�FRQ�XQD�QXHYD
SHUVRQD��<R�GHFtD�FRVDV�FRPR�HVWDV��´$�Pt�PH�SDJDQ
GHSHQGLHQGR�GH�OR�TXH�WX�SURGX]FDV��£DVt�TXH�HVHQFLDOPHQWH�\R
WUDEDMR�SDUD�WL�µ�
%XHQR��¢TXp�WLSR�GH�H[SHFWDWLYD�SLHQVDV�TXH�(62�HVWDEOHFH

���



HQ�OD�PHQWH�GH�XQ�GLVWULEXLGRU�QXHYR"�<R�WDPELpQ�GHFtD�DOJR
DVt��´12627526�YDPRV�D�FRQVWUXLU�MXQWRV�HVWH�QHJRFLRµ�
FXDQGR�HVR�QR�HUD�YHUGDG��(//26�QHFHVLWDEDQ�FRQVWUXLU�XQ
QHJRFLR��<R�SRGtD�VHU�XQ�UHFXUVR��SHUR�QR�SRGtD�KDFHUOR�SRU
HOORV�
/R�TXH�pO�GHFtD�GHVSXpV�HUD�HVWR��´0L�WUDEDMR�HV�D\XGDUWH�D

TXH�VHDV�LQGHSHQGLHQWH�GH�Pt�OR�PiV�UiSLGR�TXH�VHD�SRVLEOH�
¢(VWiV�GH�DFXHUGR�HQ�TXH�HVD�HV�XQD�EXHQD�PHWD"µ�
'H�QXHYR��HVWR�HUD�UDGLFDO�SHUR�WHQtD�VHQWLGR��+DVWD�HVH

PRPHQWR��\R�WHQtD�XQ�JUXSR�TXH�HUD�H[WUHPDGDPHQWH
GHSHQGLHQWH�GH�Pt��6RODPHQWH�KDFtDQ�DOJR�FXDQGR�\R�ORV
HPSXMDED��3HUR�0LFKDHO�WHQtD�XQ�JUXSR�TXH�SURGXFtD�SRU�Vt
PLVPR�VLQ�VX�D\XGD�FRQVWDQWH��eO�WHQtD�GXSOLFDFLyQ�\�OLEHUWDG�
<R�QR��(VWR�HVWDEOHFtD�OD�UHODFLyQ�SDUD�TXH�0LFKDHO�IXHUD�HO
PDHVWUR�SDUD�VX�JUXSR�\�QR�VX�HVFODYR��eO�SRGtD�PRVWUDUOHV�ODV
KDELOLGDGHV�\�HQWRQFHV�HOORV�SRGtDQ�GHVSXpV�FRQVWUXLU�VREUH�HOOR
GH�PDQHUD�LQGHSHQGLHQWH�
/D�WHUFHUD�FRVD�TXH�GHFtD�HUD�HVWR��´+DEUi�DOWDV�\�EDMDV

PLHQWUDV�FRQVWUX\HV�WX�QHJRFLR��+DEUi�PRPHQWRV�EXHQRV�\
PRPHQWRV�PDORV��6DEUp�TXH�HVWiV�HQ�XQ�PRPHQWR�PDOR
FXDQGR�QR�PH�HVWiV�OODPDQGR��FXDQGR�QR�DVLVWHV�D�ODV�MXQWDV�
FXDQGR�QR�UHFLEHV�OODPDGDV��FXDQGR�FRPLHQ]R�D�HVFXFKDU
H[FXVDV���FRVDV�DVt��&XDQGR�HVR�WH�SDVH��\�OH�SDVD�D�WRGRV�
¢FyPR�TXLHUHV�W~�TXH�\R�PH�HQFDUJXH�GH�HOOR"�¢4XLHUHV�TXH�WH
GHMH�VROR�R�TXLHUHV�TXH�VHD�PiV�SHUVLVWHQWH�\�WH�UHFXHUGH�OD
UD]yQ�SRU�OD�TXH�WRPDVWH�HVWD�GHFLVLyQ�HQ�XQ�SULQFLSLR"µ�
(VWR�HUD�EULOODQWH�SXHV�HV�YHUGDG�TXH�WRGRV�WLHQHQ�PRPHQWRV

HQ�TXH�GXGDQ�GH�HOORV�PLVPRV��eO�OHV�KDFtD�VDEHU�TXH�HVR�HUD
QDWXUDO�\��DO�PLVPR�WLHPSR��HVWDEOHFtD�OD�UHODFLyQ�SDUD�TXH�pO
SXGLHUD�HQFDPLQDUORV�GH�QXHYR�FXDQGR�VXFHGLHUD�
/R�TXH�0LFKDHO�ORJUDED�FRQ�HVWRV�WUHV�FRQFHSWRV�HUD�WDQ

���



GLIHUHQWH�D�OR�TXH�\R�KDFtD�DO�SURPHWHU�WRGR��TXH�SDUHFtD�HO�GtD
\�OD�QRFKH��&RQ�PL�HVWUDWHJLD��HO�GLVWULEXLGRU�VH�TXHGDED�VLQ
KDFHU�QDGD�\�PH�YHtD�DFWXDU��<�VL�DOJXQD�YH]�HVWDED�PX\
RFXSDGR�R�SRU�DOJXQD�UD]yQ�QR�SRGtD�D\XGDUOR��PH�FRQYHUWtD�HQ
OD�H[FXVD�IiFLO�\�OD�UD]yQ�SRU�OD�TXH�ODV�FRVDV�QR�HVWDEDQ
IXQFLRQDQGR��&RQ�OD�HVWUDWHJLD�GH�0LFKDHO��ODV�SHUVRQDV
UiSLGDPHQWH�VH�KDFtDQ�LQGHSHQGLHQWHV��eO�SRGtD�DFRQVHMDUOHV
GH�YH]�HQ�FXDQGR��SHUR�QR�SHUPLWtD�TXH�VX�JUXSR�OR�XVDUD�GH
H[FXVD�SRU�VX�IDOWD�GH�UHVXOWDGRV��0LHQWUDV�TXH�PLV
GLVWULEXLGRUHV�EDWDOODEDQ��ORV�VX\RV�SURVSHUDEDQ�

(QWUHYLVWD�3DUD�HO�3ODQ�GH�$FFLyQ���3DUWH�7UHV
0LFKDHO�UHYLVDED�XQD�OLVWD�SDUD�FRPHQ]DU��SDUD�DVt�D\XGDU�D

OD�SHUVRQD�QXHYD�D�TXH�WXYLHUD�XQD�PHMRU�RSRUWXQLGDG�GH�VHU
H[LWRVR��(O�SODQ�H[DFWR�VHUtD�GLIHUHQWH�SDUD�FDGD�FRPSDxtD�
SHUR�HO�FRQFHSWR�HUD�KDFHU�WRGR�OR�SRVLEOH�SDUD�REWHQHU
UHVXOWDGRV�UiSLGDPHQWH�
$TXt�KD\�DOJXQRV�HMHPSORV�GH�OR�TXH�SXHGHV�LQFOXLU�HQ�WX�OLVWD

SDUD�FRPHQ]DU�
���$VHJ~UDWH�GH�TXH�WX�QXHYR�GLVWULEXLGRU�FXHQWH�FRQ

SURGXFWRV�DSURSLDGRV��&DVL�WRGDV�ODV�FRPSDxtDV�WLHQHQ
SURGXFWRV�TXH�SXHGHQ�VHU�XVDGRV�SHUVRQDOPHQWH�SRU�HO
GLVWULEXLGRU��DVt�TXH�DVHJ~UDWH�GH�TXH�WX�QXHYD�SHUVRQD�HVWp
KDFLHQGR�HVR��'HSHQGLHQGR�GH�WX�FRPSDxtD��HVWR�SXHGH�LQFOXLU
XQ�FRPSURPLVR�PHQVXDO��(V�PX\�LPSRUWDQWH�TXH�ODV�SHUVRQDV
GHVDUUROOHQ�XQ�DSHJR�HPRFLRQDO�FRQ�VXV�SURGXFWRV�\�HVR
VRODPHQWH�VXFHGH�VL�ORV�HVWiQ�XWLOL]DQGR�\�GLVIUXWDQ�GH�ORV
EHQHILFLRV��$GHPiV��PXFKDV�FRPSDxtDV�WLHQHQ�SURGXFWRV�TXH
SXHGHQ�VHU�SUREDGRV�R�XWLOL]DGRV�HQ�GHPRVWUDFLRQHV��(Q�HVH
FDVR��ORV�GLVWULEXLGRUHV�QXHYRV�GHEHQ�WHQHU�XQD�GRWDFLyQ
DSURSLDGD�SDUD�TXH�SXHGDQ�HVWDU�GHELGDPHQWH�SUHSDUDGRV�

���



���$VHJ~UDWH�GH�TXH�WX�QXHYR�GLVWULEXLGRU�FXHQWH�FRQ�ODV
KHUUDPLHQWDV�DSURSLDGDV��+HPRV�KDEODGR�VREUH�OD�LPSRUWDQFLD
GH�ODV�KHUUDPLHQWDV�FUHDGDV�SRU�WHUFHURV�SDUD�SRGHU�FRQVWUXLU
XQ�JUDQGH�\�H[LWRVR�QHJRFLR�GH�0HUFDGHR�HQ�5HG��7X�QXHYR
GLVWULEXLGRU�QHFHVLWD�HVWDU�SUHSDUDGR�SDUD�D\XGDU�D�VXV
SURVSHFWRV�FRQ�ODV�KHUUDPLHQWDV�TXH�OH�SHUPLWDQ�OOHYDUORV
SURIHVLRQDOPHQWH�D�WUDYpV�GHO�SURFHVR�GH�SUHVHQWDFLyQ�
���$VHJ~UDWH�GH�TXH�WX�QXHYR�GLVWULEXLGRU�VH�FRQHFWH�

0XpVWUDOH�FyPR�HQFRQWUDU�FRVDV�HQ�HO�VLWLR�ZHE�GH�OD�FRPSDxtD�
HQ�GRQGH�VH�OOHYDUiQ�D�FDER�ORV�SUy[LPRV�HYHQWRV��GRQGH�VH
OOHYDUiQ�D�FDER�ORV�VHPLQDULRV�ZHE��HWF��5HFXHUGD��QXHVWUD
PHWD�HV�D\XGDUOHV�D�VHU�LQGHSHQGLHQWHV�OR�PiV�UiSLGR�SRVLEOH�
(VWH�HV�XQ�SDVR�LPSRUWDQWH�SDUD�KDFHU�GH�HVD�PHWD�XQD
UHDOLGDG�
���$VHJ~UDWH�GH�TXH�WX�QXHYR�GLVWULEXLGRU�HQWLHQGD�ORV

SRUPHQRUHV�EiVLFRV�GHO�SODQ�GH�FRPSHQVDFLyQ��$O�SULQFLSLR��QR
QHFHVLWDQ�VDEHU�WRGR�HO�SODQ�D�GHWDOOH��SHUR�GHEHQ�SRU�OR�PHQRV
HQWHQGHU�ORV�SXQWRV�FODYH�DVt�FRPR�OR�TXH�RFXUUH
ILQDQFLHUDPHQWH�DO�LU�DYDQ]DQGR�D�WUDYpV�GH�ORV�SULPHURV
QLYHOHV�
���$VHJ~UDWH�GH�TXH�WX�QXHYR�GLVWULEXLGRU�WHQJD�XQ

HQWHQGLPLHQWR�IXQGDPHQWDO�VREUH�FyPR�LQYLWDU�GHELGDPHQWH�D
ORV�SURVSHFWRV�SDUD�TXH�HQWLHQGDQ�PiV�VREUH�OR�TXH�WLHQHQ�SRU
RIUHFHU��3XHGHV�HYLWDU�TXH�VDOJDQ�FRUULHQGR�SRU�WRGRV�ODGRV�\
KDEOHQ�\�KDEOHQ�REWHQLHQGR�SRFRV�R�QLQJ~Q�UHVXOWDGR�SRVLWLYR�
WRGR�VL�OHV�GDV�XQ�FRUWR�UHVXPHQ�GH�FyPR�\�SRUTXH�XQ�SURFHVR
GH�LQYLWDFLyQ�SURIHVLRQDO�IXQFLRQD�

(QWUHYLVWD�3DUD�HO�3ODQ�GH�$FFLyQ���3DUWH�&XDWUR
0LFKDHO�D\XGy�DO�QXHYR�GLVWULEXLGRU�D�FUHDU�XQ�SODQ�GH�DFFLyQ

SDUD�SRGHU�SDVDU�SRU�ORV�SULPHURV�QLYHOHV�\�ORV�UHWDED�D�KDFHUOR

���



UiSLGDPHQWH��eO�HQWHQGtD��\�PH�D\XGy�D�HQWHQGHU��TXH�VHUi�XQD
FDUUHUD�SDUD�D\XGDU�D�TXH�OD�SHUVRQD�REWXYLHUD�UHVXOWDGRV
UiSLGDPHQWH��6L�HOORV�UHFLEtDQ�XQ�HVWtPXOR�SRVLWLYR��FRQWLQXDUtDQ�
<�VL�QR�OR�UHFLEtDQ��WHQtDQ�XQD�WHQGHQFLD�D�GHVDSDUHFHU�
&DGD�FRPSDxtD�HV�GLIHUHQWH��DVt�TXH�HVWH�SODQ�GH�DFFLyQ

WDPELpQ�VHUi�GLIHUHQWH��3HUR�SLHQVD�VREUH�ODV�DFFLRQHV�VLPSOHV
TXH�SXHGHV�ORJUDU�TXH�UHDOLFHQ�ODV�SHUVRQDV�GXUDQWH�VX�SULPHUD
VHPDQD�SDUD�SRGHU�REWHQHU�ORV�PHMRUHV�UHVXOWDGRV�
¢&yPR�SXHGHQ�REWHQHU�D�VX�SULPHU�FOLHQWH"
¢&yPR�SXHGHQ�REWHQHU�D�VX�SULPHU�GLVWULEXLGRU"
¢3XHGHV�DOHQWDUORV�D�TXH�DWLHQGDQ�D�VX�SULPHU�HYHQWR�GH�OD

FRPSDxtD"
¢4Xp�SDVRV�SXHGHV�WRPDU�SDUD�D\XGDUOHV�D�REWHQHU�VX

SULPHU�FKHTXH�SRU�FRPLVLyQ"
(O�p[LWR�HQ�HO�0HUFDGHR�HQ�5HG�QR�IXH�DOJR�UHDO�SDUD�Pt

KDVWD�TXH�REWXYH�PL�SULPHU�FKHTXH��&XDQGR�OOHJy��WRGR�FDPELy
SDUD�Pt��&RPHQFp�D�VRxDU�FRQ�FUHDU�XQD�PHMRU�YLGD�SDUD�Pt�\
SDUD�PL�IDPLOLD��$\XGDU�D�WX�QXHYD�SHUVRQD�D�FRPHQ]DU
UiSLGDPHQWH�HV�YLWDO�

(QWUHYLVWD�3DUD�HO�3ODQ�GH�$FFLyQ���3DUWH�&LQFR
0LFKDHO�VLHPSUH�FRQFOXtD�HVWDEOHFLHQGR�DOJXQDV�WDUHDV

HVSHFtILFDV��8QD�FRVD�TXH�KH�DSUHQGLGR�HV�TXH�ORV
GLVWULEXLGRUHV�QXHYRV�DQKHODQ�UHFLELU�GLUHFFLRQHV�\�HOORV
UHVSRQGHQ�LQFUHtEOHPHQWH�ELHQ�D�ODV�WDUHDV�VLPSOHV��0LFKDHO
VLHPSUH�FRQFOXtD�HVWDEOHFLHQGR�HVDV�WDUHDV�DGHPiV�GH�XQD
IHFKD�OtPLWH�SDUD�OD�FXDO�GHEtDQ�GH�VHU�FRPSOHWDGDV��eO�OH�GHFtD
D�VX�QXHYR�GLVWULEXLGRU�TXH�OR�FRPSOHWDUD�SDUD�XQD�IHFKD�HQ
HVSHFtILFR��(V�FRPR�XQD�SUHVHQWDFLyQ�GXUDQWH�HO�SURFHVR�GH
UHFOXWDPLHQWR��9DV�GH�SUHVHQWDFLyQ�HQ�SUHVHQWDFLyQ��SHUR�HVR

���



QR�WHUPLQD�FXDQGR�VH�FRQYLHUWHQ�HQ�GLVWULEXLGRUHV��/RV
SURIHVLRQDOHV�FRQWLQ~DQ�SDVDQGR�GH�H[SRVLFLyQ�D�H[SRVLFLyQ��GH
WDUHD�D�WDUHD�
(O�SURSyVLWR�GH�WRGR�HVWR�HV�D\XGDU�DO�GLVWULEXLGRU�QXHYR�D

TXH�SXHGD�SDVDU�´VREUH�OD�OtQHDµ��&XDQGR�DOJXLHQ�FRPLHQ]D�
VLHPSUH�H[LVWH�XQD�OtQHD�HQWUH�HO�p[LWR�\�HO�IUDFDVR��(Q�XQ�ODGR
GH�OD�OtQHD��HV�PiV�IiFLO�UHQXQFLDU�TXH�FRQWLQXDU��(Q�HO�RWUR�ODGR
GH�OD�OtQHD��HV�PiV�IiFLO�FRQWLQXDU�TXH�UHQXQFLDU�
¢4Xp�SXHGH�D\XGDU�D�TXH�XQD�SHUVRQD�SDVH�VREUH�OD�OtQHD"

���



)LUPDU�VX�SULPHU�FOLHQWH

���



)LUPDU�VX�SULPHU�GLVWULEXLGRU
2EWHQHU�VX�SULPHU�FKHTXH�SRU�FRPLVLyQ
$VLVWLU�D�XQ�JUDQ�HYHQWR�GH�OD�FRPSDxtD
+DFHU�DPLJRV�GHQWUR�GH�OD�RUJDQL]DFLyQ

���



3URFODPDU�DO�PXQGR�VXV�LQWHQFLRQHV
6HU�SURPRYLGR�D�XQ�QXHYR�QLYHO
6HU�UHFRQRFLGR�SRU�DOJ~Q�ORJUR

+D\�FLHQWRV�GH�RWUDV�FRVDV�TXH�SXHGHQ�FRQWULEXLU�D�TXH�XQD
SHUVRQD�SDVH�VREUH�OD�OtQHD��&RPR�SDWURFLQDGRU��HV�WX�WUDEDMR
D\XGDUOHV�D�SDVDU�VREUH�OD�OtQHD�\�TXH�VH�0$17(1*$1�VREUH
OD�OtQHD��<�OD�OtQHD�HQ�YHUGDG�QXQFD�GHVDSDUHFH��6LHPSUH�HVWi
DKt�\�W~��FRPR�OtGHU��QHFHVLWDV�HVWDU�FRQVWDQWHPHQWH�DWHQWR�GH
GRQGH�HVWi�WX�JHQWH�D�QLYHO�HPRFLRQDO��'H�HVD�PDQHUD�W~
SXHGHV�FRQWLQXDU�DOHQWiQGRORV�SDUD�TXH�QXQFD�GHMHQ�LU�VXV
VXHxRV�

���



&$3Ë78/2�',(=

+DELOLGDG���²3URPRYHU�(YHQWRV

(Q�HO�0HUFDGHR�HQ�5HGHV��ODV�UHXQLRQHV�JHQHUDQ�GLQHUR��(V
DVt�GH�VHQFLOOR��6t��OD�WHFQRORJtD�QRV�SXHGH�D\XGDU�D
FRQHFWDUQRV�FRQ�PiV�SHUVRQDV�GH�PDQHUDV�TXH�VH�HVWiQ
KDFLHQGR�PiV�\�PiV�HILFLHQWHV��SHUR�QDGD�UHPSOD]D�D�OD
LQWHUDFFLyQ�FDUD�D�FDUD�
(QFRQWUDUWH�FRQ�SHUVRQDV�GH�XQR�HQ�XQR��HQ�SHTXHxRV

JUXSRV��R�HQ�HYHQWRV�ORFDOHV�R�GH�PD\RU�HVFDOD��WHQGUi�XQ�JUDQ
LPSDFWR�HQ�HO�p[LWR�D�ODUJR�SOD]R�GH�FXDOTXLHU�RUJDQL]DFLyQ�GH
0HUFDGHR�HQ�5HG��3HUR�XQ�WLSR�GH�HYHQWR�HQ�SDUWLFXODU�HV�HO�GH
PD\RU�SRGHU��\�HVH�HV�HO�HYHQWR�GH�´GHVWLQRµ��3XHGH�VHU�XQ
HYHQWR�SDWURFLQDGR�SRU�OD�FRPSDxtD�R�XQR�FUHDGR�SRU�TXLHQ
HVWi�SRU�HQFLPD�GH�WL�HQ�OD�FDGHQD�GH�PDQGR��SHUR�XQ�HYHQWR
GH�´GHVWLQRµ�HV�DTXHO�HQ�HO�TXH�OD�PD\RUtD�GH�ORV�DVLVWHQWHV�VH
WUDVODGDQ�D�XQD�FLXGDG�GLIHUHQWH��VH�KRVSHGDQ�HQ�XQ�KRWHO�\
SDUWLFLSDQ�HQ�FRQIHUHQFLDV�\�FRQYHQFLRQHV�
$OJXQRV�LQWHQWDUiQ�GHFLU�TXH�ORV�HYHQWRV�GH�GHVWLQR�HVWiQ

PXHUWRV�HQ�HO�QXHYR�PXQGR�WHFQROyJLFR�\�TXH�ODV�SHUVRQDV�\D
QR�YLDMDUiQ�SDUD�HVWRV�HQFXHQWURV��7RGR�OR�TXH�WH�SXHGR�GHFLU
HV�TXH�HVDV�SHUVRQDV�QR�WLHQHQ�ORV�PiV�DOWRV�LQJUHVRV�HQ
QXHVWUD�SURIHVLyQ��6L�HVWXGLDV�OR�TXH�ODV�SHUVRQDV�H[LWRVDV
KDFHQ�SDUD�FRQVWUXLU�VXV�RUJDQL]DFLRQHV�GH�0HUFDGHR�HQ�5HG�
HQFRQWUDUiV�TXH�SUiFWLFDPHQWH�FDGD�XQR�GH�HOORV�XWLOL]D�ORV
HYHQWRV�GH�GHVWLQR�FRPR�SLODU�SDUD�VRVWHQHU�VXV�QHJRFLRV�
+D\�DOJR�PiJLFR�DO�VDOLU�GH�WX�UXWLQD�GLDULD�\�HQIRFDUWH

FRPSOHWDPHQWH�HQ�WXV�VXHxRV��8QD�LQPHUVLyQ�WRWDO��LQFOXVR�VL�HV
VyOR�SRU�XQ�ILQ�GH�VHPDQD��HV�DOJR�%8(12��3XHGHV�XWLOL]DUOR

���



SDUD�UHGLULJLU�\�FRPSURPHWHUWH�QXHYDPHQWH�FRQ�WX�IXWXUR��\
DFXPXODU�ODV�IXHU]DV�QHFHVDULDV�SDUD�UHJUHVDU�D�FDVD�\�KDFHU�OR
TXH�VHD�QHFHVDULR�SDUD�LPSXOVDU�WX�QHJRFLR�
7~�REWLHQHV�IXHU]D�GH�ODV�SUHVHQWDFLRQHV�TXH�WH�WRFD

HVFXFKDU�GXUDQWH�HO�HYHQWR��$OJXQDV�YHFHV�XQD�SHUVRQD�GLFH
DOJR�HQ�HO�PRPHQWR�MXVWR�GH�WX�YLGD�\�WH�FDPELD�SDUD�VLHPSUH�
+DFH�PiV�GH����DxRV��\R�PH�HQFRQWUDED�HQ�XQD�FRQYHQFLyQ
FXDQGR�XQD�SHUVRQD��GH�QRPEUH�-RKQQ\�'DQLHO�GLMR��´7~�SXHGHV
FRQRFHU�HO�WDPDxR�GH�XQ�KRPEUH�SRU�HO�WDPDxR�GHO�SUREOHPD
TXH�OR�GHUUXPED�µ�(VD�UHIOH[LyQ�PH�OOHJy�GLUHFWR�DO�FRUD]yQ�\
PH�KD�D\XGDGR�GHVGH�HQWRQFHV��6L�DOJXQD�YH]�PH�SRQJR�WULVWH
R�GHSULPLGR��DOJR�GHQWUR�GH�PL�GLFH��´¢(V�HVWH�HO�WDPDxR�GH
(ULF"µ��<R�UHVSRQGR�´1Rµ��UHWRPR�PL�FRQILDQ]D�HQ�Pt�\�VLJR
DGHODQWH�
+H�WHQLGR�FLHQWRV�GH�HVWRV�PRPHQWRV�HQ�HVWRV�DxRV�HQ�ORV

HYHQWRV�GH�GHVWLQR��+H�GHMDGR�GH�FXOSDUPH�HQ�XQ�HYHQWR�
'HFLGt�VHU�SURIHVLRQDO�HQ�XQ�HYHQWR��0H�GL�FXHQWD�GH�TXH�QDGLH
SXHGH�GHWHQHUPH�HQ�XQ�HYHQWR��+H�GHFLGLGR�OOHJDU�D�OD�FLPD�HQ
XQ�HYHQWR��'H�KHFKR��FXDQGR�YHR�KDFLD�DWUiV��QR�SXHGR�SHQVDU
HQ�XQ�VROR�PRPHQWR�VLJQLILFDWLYR�HQ�PL�FDUUHUD�GH�0HUFDGHR�HQ
5HG�TXH�QR�KD\D�SDVDGR�HQ�XQ�HYHQWR��$Vt�GH�SRGHURVRV�VRQ�
$GHPiV�GH�REWHQHU�IXHU]D�GH�SDUWH�GH�ORV�SUHVHQWDGRUHV�

WDPELpQ�SXHGHV�UHFLELU�XQD�LQFUHtEOH�YDOLGDFLyQ�GH�WX�GHFLVLyQ
GH�LQYROXFUDUWH��(V�XQ�FRQFHSWR�GHQRPLQDGR�´SUXHED�VRFLDOµ��\
HV�VXPDPHQWH�LPSRUWDQWH��&RPR�VHUHV�KXPDQRV��HVWDPRV
SURJUDPDGRV�SDUD�EXVFDU�SUXHEDV�GH�IXHQWHV�IXHUD�GH�QXHVWURV
SURSLRV�SHQVDPLHQWRV�\�H[SHULHQFLDV��(Q�ORV�HYHQWRV�GH
GHVWLQR��HQFRQWUDUiV�D�PXFKDV�RWUDV�SHUVRQDV�TXH�KDQ�WRPDGR
OD�PLVPD�GHFLVLyQ�TXH�W~�KDV�WRPDGR��\�HVR�VH�VLHQWH�ELHQ�
7DPELpQ�HQFRQWUDUiV�D�TXLHQHV�KDQ�VXSHUDGR�VXV�PLHGRV�\�KDQ
DOFDQ]DGR�ORV�QLYHOHV�PiV�DOWRV�GH�QXHVWUD�HPSUHVD�
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&RPHQ]DUiV�D�SHQVDU��´6L�HOORV�OR�SXHGHQ�KDFHU��WDO�YH]�\R
WDPELpQ�SXHGR�µ
7DPELpQ�KD\�XQ�WLSR�GH�SUHVLyQ�SRVLWLYD�DO�HVWDU�HQWUH�WXV

SDUHV��/D�PD\RUtD�GH�ORV�HYHQWRV�GH�GHVWLQR�LQFOX\HQ
SURJUDPDV�GH�UHFRQRFLPLHQWR�TXLpQ�JDQy�HO�FRQFXUVR��TXLpQ
VXELy�DO�VLJXLHQWH�QLYHO��TXLpQ�REWXYR�ORV�LQJUHVRV�PiV�DOWRV�R
TXLpQ�KDEOy�GHVGH�HO�HVFHQDULR�
&XDQGR�SDUWLFLSp�HQ�PL�SULPHU�HYHQWR�\�YL�D�WRGDV�ODV

SHUVRQDV�TXH�FDPLQDEDQ�GH�XQ�ODGR�D�RWUR�GHO�HVFHQDULR��WXYH
XQ�SHQVDPLHQWR��´/D�SUy[LPD�YH]��\R�HVWDUp�FDPLQDQGR�VREUH
HVH�HVFHQDULR�µ�)XH�LQVSLUDGRU�TXH�WDQWDV�SHUVRQDV�KD\DQ
DOFDQ]DGR�OR�TXH�\R�D~Q�HVWDED�SRU�DOFDQ]DU��0H�KL]R�SHQVDU
TXH�\R�SRGUtD�KDFHUOR�\�PH�KL]R�WUDEDMDU�HQ�XQ�SODQ�SDUD
KDFHUOR�SRVLEOH��$GHPiV�GH�KDEHUPH�LQVSLUDGR��QR�TXHUtD
SUHVHQWDUPH�DO�SUy[LPR�HYHQWR�VLQ�QLQJXQD�PHMRUtD�HQ�PL
QHJRFLR��(VD�SUHVLyQ�SRVLWLYD�GH�WXV�SDUHV�PH�D\XGy�D�HQIUHQWDU
PLV�PLHGRV�\�KDFHUOR�SRVLEOH�
(Q�JHQHUDO��OD�VHQVDFLyQ�GH�FRPXQLGDG�HQ�ORV�HYHQWRV�GH

GHVWLQR�HV�UHFRQIRUWDQWH��7RGRV�YLYLPRV�HQ�XQ�PXQGR�OOHQR�GH
JHQWH�LJQRUDQWH�FXDQGR�VH�WUDWD�GHO�0HUFDGR�HQ�5HG��(VR
DOJXQDV�YHFHV�SXHGH�VHU�GHVDOHQWDGRU��3HUR�FXDQGR�YDPRV�D
XQ�HYHQWR�JUDQGH��HVWDPRV�URGHDGRV�GH�SHUVRQDV�TXH�SLHQVDQ
FRPR�12627526��7LHQHQ�FUHHQFLDV��HVSHUDQ]DV��VXHxRV�
DVSLUDFLRQHV�\�DFWLWXGHV�SRVLWLYDV�FRPR�QRVRWURV��3DVDU�WLHPSR
FRQ�HVWRV�IDVFLQDQWHV�JUXSRV�GH�SHUVRQDV�SXHGHQ�OOHQDUQRV�GH
QXHYR�SDUD�WHQHU�OD�IXHU]D�SDUD�HO�VLJXLHQWH�HPSXMyQ�
8QD�YH]�TXH�HQWLHQGDV�OR�LPSRUWDQWHV�TXH�VRQ�ORV�HYHQWRV�GH

GHVWLQR�SDUD�HO�p[LWR�GH�WX�QHJRFLR��QHFHVLWDV�DSUHQGHU�FyPR
SURPRYHUORV�HIHFWLYDPHQWH�SDUD�WX�RUJDQL]DFLyQ��(Q�YHUGDG�HV
PX\�VHQFLOOR��0LHQWUDV�PiV�SHUVRQDV�GH�WX�JUXSR�DVLVWDQ�D
HVWRV�HYHQWRV��PiV�GLQHUR�HVWDUiV�JHQHUDQGR�HQ�QXHVWUD
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SURIHVLyQ��/RV�SULQFLSDOHV�OtGHUHV�VDEHQ�H[DFWDPHQWH�FXiQWDV
SHUVRQDV�YDQ�D�DVLVWLU�\�VH�DVHJXUDQ�GH�DFUHFHQWDU�HVH�Q~PHUR
HQ�FDGD�QXHYR�HYHQWR�
3LpQVDOR��,PDJLQD�D�GRV�GLVWULEXLGRUHV�\�FDGD�XQR�WLHQH�XQ

JUXSR�GH�����SHUVRQDV��(O�GLVWULEXLGRU�$�OR�KDFH�XQD�SULRULGDG�\
ORJUD�TXH�WRGRV�DVLVWDQ�D�ORV�SULQFLSDOHV�HYHQWRV�GH�GHVWLQR��(O
GLVWULEXLGRU�%�QR�OH�GD�HVD�SULRULGDG��DVt�TXH�VyOR�XQRV�SRFRV
DVLVWHQ��¢4Xp�JUXSR�WHQGUi�PD\RU�p[LWR"�1L�VLTXLHUD�HV�XQD
FRPSHWHQFLD�
(O�SULPHU�SDVR�SDUD�GHVDUUROODU�XQD�FXOWXUD�TXH�IRPHQWD�OD

DVLVWHQFLD�D�HYHQWRV�GH�GHVWLQR�HV�TXH�SHUVRQDOPHQWH�W~�VHDV
HO�PiV�FRPSURPHWLGR�GH�WRGRV�ORV�GHPiV�HQ�DVLVWLU��\�D\XGDU�D
ORV�GHPiV�D�TXH�WRPHQ�HVD�PLVPD�GHFLVLyQ��(VR�VLJQLILFD�TXH
GHEHV�JXLDU�FRQ�HO�HMHPSOR��\�QXQFD�IDOWDU�D�XQ�HYHQWR�GH
GHVWLQR�
&XDQGR�UHFLpQ�LQLFLp�HQ�HVWD�SURIHVLyQ��QR�VDEtD�FyPR�OR�LED

D�ORJUDU��1R�WHQtD�HO�GLQHUR�QL�SRGtD�GDUPH�HO�WLHPSR��WHQtD�ORV
PLVPRV�REVWiFXORV�TXH�FXDOTXLHU�RWUD�SHUVRQD��3HUR�DOJR�PH
VXFHGLy�HQ�PL�SULPHU�HYHQWR�TXH�FDPELy�WRGR��-XQWp�HO�GLQHUR
VXILFLHQWH�SDUD�DVLVWLU�\�IXH�XQD�H[SHULHQFLD�DVRPEURVD��(O
HVFHQDULR��ODV�OXFHV��OD�JHQWH��ODV�KLVWRULDV�IXH�JHQLDO�
(Q�XQD�GH�ODV�VHVLRQHV��VDOt�SDUD�LU�DO�EDxR�\�FXDQGR�UHJUHVp

D�OD�HQWUDGD�GHO�JUDQ�VDOyQ�GH�FRQYHQFLRQHV��£HVWDED�SDUDGR
MXQWR�D�XQR�GH�ORV�PD\RUHV�JHQHUDGRUHV�GH�LQJUHVRV�GH�WRGD�OD
FRPSDxtD��(UD�FRPR�HVWDU�SDUDGR�MXQWR�D�XQD�FHOHEULGDG��eO
KDEtD�DOFDQ]DGR�OR�TXH�\R�TXHUtD�DOFDQ]DU��\�PiV��<R�HVWDED
DKt�WUDWDQGR�GH�SHQVDU�HQ�DOJR�LQWHOLJHQWH�SDUD�GHFLUOH��$O�ILQDO
WHUPLQp�SUHVHQWiQGRPH�FRQ�pO�\�SUHJXQWiQGROH��´¢&XiO�HV�HO
VHFUHWR"µ
+R\�HQ�GtD�Vp�TXH�QR�KD\�QLQJ~Q�VHFUHWR�\�TXH�pO�SRGUtD

KDEHUPH�GLFKR�OR�PLVPR��SHUR�HQ�OXJDU�GH�HVR�PH�WXYR�DOJR�GH
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FRPSDVLyQ�\�PH�GLR�XQD�JUDQ�OHFFLyQ�TXH�PH�KD�D\XGDGR�KDVWD
HO�GtD�GH�KR\��0H�GLMR��´(ULF��¢YHV�HVWH�FXDUWR"�(Q�pO�VH
HQFXHQWUDQ�DOUHGHGRU�GH�������SHUVRQDV��1RVRWURV�WHQHPRV
HVWRV�HYHQWRV�FHUFD�GH���YHFHV�DO�DxR��$TXt�HVWi�HO�VHFUHWR��(Q
HO�VLJXLHQWH�HYHQWR��OD�PLWDG�GH�HVWDV�SHUVRQDV�QR�UHJUHVDUiQ�
SHUR�OD�RWUD�PLWDG�TXH�Vt�UHJUHVH�HVWDUi�WHQLHQGR�LQJUHVRV
FHUFDQRV�DO�GREOH�GHO�SURPHGLR�GH�ORV�GHPiV�TXH�HVWpQ�HQ�HVH
FXDUWR��7X�WUDEDMR�HV�HVWDU�GHQWUR�GH�ODV�������SHUVRQDV�TXH
UHJUHVHQ��<�QR�VH�DFDED�DKt��(Q�HO�VLJXLHQWH�HYHQWR�OD�PLWDG�GH
HVDV�������SHUVRQDV�QR�YROYHUi��SHUR�ORV�����TXH�UHJUHVHQ
WHQGUiQ�LQJUHVRV�FXDWUR�YHFHV�PD\RUHV�D�OD�FDQWLGDG�GHO
SURPHGLR�GH�ORV�TXH�HVWpQ�HQ�HO�VDOyQ��(VWR�VLJXH�GH�HYHQWR�D
HYHQWR��6L�FRQWLQ~DV�UHJUHVDQGR��WHUPLQDUiV�GHQWUR�GH�ODV
SHUVRQDV�PHMRU�SDJDGDV�GHO�VDOyQ��\�WDUGH�TXH�WHPSUDQR
HVWDUiV�SUHVHQWiQGRWH�HQ�HO�HVFHQDULRµ�
/H�GLMH��´¢(VR�HV�WRGR"µ��\�PH�FRQWHVWy��´(ULF��REYLDPHQWH

YDV�D�WHQHU�TXH�FRQWLQXDU�WUDEDMDQGR�HQ�WXV�KDELOLGDGHV�HQWUH
HYHQWR�\�HYHQWR��SHUR�PL�H[SHULHQFLD�PH�KD�PRVWUDGR�TXH�VL
SHUPDQHFHV�PiV�TXH�HO�UHVWR�GH�ODV�SHUVRQDV�HQ�QXHVWURV
JUDQGHV�HQFXHQWURV��OOHJDUiV�D�OD�FLPD�µ�(VR�IXH�DOJR�PX\
VHQFLOOR�GH�HQWHQGHU��/H�DJUDGHFt�\�HQ�HVH�PRPHQWR�KLFH�HO
FRPSURPLVR�GH�QR�IDOWDU�D�QLQJXQR�GH�ORV�JUDQGHV�HYHQWRV�GH�OD
HPSUHVD�
1R�IXH�VHQFLOOR��(Q�DOJXQDV�RFDVLRQHV�HO�SURSLR�EROHWR�SDUD�HO

HYHQWR�IXH�SUREOHPD��/R�KLFH�XQD�SULRULGDG�\�HQFRQWUp�OD
PDQHUD�GH�DGTXLULUORV��(Q�RWUDV�RFDVLRQHV�HO�FXLGDGR�GH�PLV
KLMRV�IXH�XQ�LQFRQYHQLHQWH��%XVTXp�QLxHUDV�KDVWD�HO�FDQVDQFLR
KDVWD�TXH�HQFRQWUDPRV�D�DOJXLHQ�HQ�TXLHQ�SXGLpUDPRV�FRQILDU�
$OJXQDV�YHFHV�WXYH�SUREOHPDV�HQ�FRQVHJXLU�FyPR�OOHJDU�DO
HYHQWR��(Q�OXJDU�GH�WRPDU�XQ�ERQLWR�\�FyPRGR�YXHOR�GLUHFWR�
WXYH�TXH�UHVHUYDU�YXHORV�FRQ�GRV�R�WUHV�FRQH[LRQHV��,QFOXVR��HQ
OXJDU�GH�YRODU��DOJXQDV�YHFHV�WXYH�TXH�PDQHMDU��LQFOXVR

���



VXPiQGRPH�D�XQ�YHKtFXOR�MXQWR�FRQ�XQ�JUXSR�GH�SHUVRQDV�SDUD
OOHJDU�DKt��+XER�PRPHQWRV�HQ�ORV�TXH�WXYH�TXH�UHVHUYDU�XQ
DXWRE~V�\�UHFOXWDU�SHUVRQDV�GH�PL�iUHD�SDUD�GLYLGLU�ORV�FRVWRV�
(O�SXQWR�HV�TXH�OR�FRQYHUWt�HQ�XQD�SULRULGDG�\�OOHJDED�DO�HYHQWR�
VLQ�SUHWH[WRV�QL�H[FXVDV�
(Q�OR�TXH�VH�UHILHUH�D�DORMDPLHQWR��KR\�HQ�GtD�PH�KRVSHGR�HQ

VXLWHV��SHUR�QR�VLHPSUH�IXH�DVt��$O�LQLFLR�HUD�FRP~Q�TXH
FRPSDUWLHUD�FXDUWR�FRQ�WDQWDV�SHUVRQDV�FRPR�IXHUD�SRVLEOH��(Q
OXJDU�GH�SHGLU�VHUYLFLR�D�FXDUWR��FRPSUiEDPRV�YtYHUHV�GHO
VXSHUPHUFDGR�SDUD�FRFLQDU�SODWLOORV�HFRQyPLFRV��(O�PLQL�EDU
HVWDED�UHOLJLRVDPHQWH�IXHUD�GH�QXHVWUR�DOFDQFH�
/D�PRUDOHMD�HV�TXH�HO�FRQVHMR�TXH�UHFLEt�KDFH�WDQWRV�DxRV

6,59,Ð��3RUTXH�\R�HUD�DPELFLRVR�\�KDPEULHQWR��HQFRQWUp�OD
PDQHUD�GH�VXSHUDU�D�ODV�SHUVRQDV�PHQRV�FRPSURPHWLGDV�\��WDO
\�FRPR�HVH�OtGHU�HQ�LQJUHVRV�PH�OR�GLMR��PLV�LQJUHVRV
FRQWLQXDURQ�FUHFLHQGR�HQ�FDGD�HYHQWR�
$GHPiV�GH�HVR��RWUD�FRVD�H[WUDxD�VXFHGLy��&RPHQFp�D

VHQWLUPH�GLIHUHQWH�D�ORV�GHPiV��&RPHQFp�D�VHQWLUPH�FRPR�XQ
´,URQ�0DQµ��&RPHQFp�D�VHQWLUPH�RUJXOORVR�GH�PL�UHDOLGDG��GH
VHJXLU�GH�SLH�FXDQGR�RWURV�KDEtDQ�SHUGLGR�OD�IH��$Vt�TXH�VL�HUHV
PiV�FRPSURPHWLGR�TXH�HO�UHVWR�SDUD�DVLVWLU�D�ORV�HYHQWRV�GH
GHVWLQR��HVH�JUDQ�FRPSURPLVR�SRU�OR�LPSRUWDQWH�WH�D\XGDUi
EDVWDQWH�
8QD�YH]�TXH�WH�KD\DV�FRPSURPHWLGR�SOHQDPHQWH��HO�VLJXLHQWH

SDVR�HV�DFUHFHQWDU�HO�Q~PHUR�GH�SHUVRQDV�GH�WX�HTXLSR�TXH
DVLVWHQ�MXQWR�FRQWLJR��/D�PD\RUtD�GH�ODV�SHUVRQDV�DQXQFLDQ�VXV
SUy[LPRV�JUDQGHV�HYHQWRV�D�VX�JUXSR��VH�UHODMDQ�\�HVSHUDQ�TXH
OD�JHQWH�VH�UHJLVWUH��/RV�SURIHVLRQDOHV�HQWHQGHPRV�TXH�KD\�XQD
JUDQ�GLIHUHQFLD�HQWUH�VHU�XQ�´DQXQFLDGRUµ�\�VHU�XQ�´SURPRWRUµ�
/RV�SURPRWRUHV�KDFHQ�GHO�HYHQWR�XQD�SULRULGDG�SDUD�VX

JUXSR��6RQ�LQFDQVDEOHV�FRQ�VX�PHQVDMH��(OORV�FXHQWDQ�KLVWRULDV
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TXH�LQVSLUDQ�D�ODV�SHUVRQDV�D�DFWXDU��1R�GDQ�QDGD�SRU�VHQWDGR
\�QR�GHVFDQVDQ�KDVWD�TXH�ODV�SHUVRQDV�VH�KDQ�UHJLVWUDGR��(OORV
FUHDQ�XQD�LPDJHQ�HQ�OD�PHQWH�GH�ODV�SHUVRQDV�VREUH�OR
HVSHFWDFXODU�TXH�VHUi�HO�HYHQWR�\�ORV�EHQHILFLRV�GH�TXH�DVLVWDQ�
8QD�FRVD�TXH�\R�DSUHQGt�KDFH�\D�WLHPSR�HUD�QXQFD�WRPDU�OD
H[FXVD�GH�QDGLH��FXDQGR�PHQRV�QR�DO�LQLFLR��1R�WHUPLQDUtD�GH
FRQWDUWH�FXiQWDV�SHUVRQDV�FRPHQ]DURQ�D�GDUPH�VXV�UD]RQHV
SDUD�QR�SRGHU�DVLVWLU�DO�SUy[LPR�HYHQWR�GH�GHVWLQR��SDUD�GDUPH
FXHQWD�GH�TXH�VX�UD]yQ�HUD�VyOR�XQD�H[FXVD�\�TXH�QR�HUD
UHDOPHQWH�FLHUWD�
(O�SUREOHPD�FRQ�ORV�DPDWHXUV�HV�TXH�FRPSUDQ�OD�SULPHUD

KLVWRULD�TXH�HVFXFKDQ�\�OOHJDQ�KDVWD�DKt��8QD�SHUVRQD�GLFH��´1R
SXHGR�GHMDU�HO�WUDEDMRµ��R��´1R�OR�SXHGR�FRVWHDUµ��R�´1R�SXHGR
DUUHJODU�HO�FXLGDGR�GH�ORV�KLMRVµ��R�´¢4XLpQ�YD�D�FXLGDU�GH�PL
SHUUR"µ��R�´7HQJR�XQD�ILHVWD�GH�FXPSOHDxRV�HVH�ILQ�GH
VHPDQD�µ�<�HO�DPDWHXU�GLFH��´%XHQR��DVt�VRQ�ODV�FRVDV��(VSHUR
TXH�SXHGDV�DVLVWLU�DO�SUy[LPR�µ
(O�SURIHVLRQDO�WLHQH�VX�PHQWH�SURJUDPDGD�GH�XQD�PDQHUD

GLIHUHQWH��&XDQGR�HVFXFKDQ�XQD�REMHFLyQ��QR�VH�FRPSUDQ�HVD
KLVWRULD�SRUTXH�VDEHQ�TXH�SUREDEOHPHQWH�QR�VHD�UHDO�R�FXDQGR
PHQRV�QR�OR�VXILFLHQWHPHQWH�UHDO��(Q�FDPELR��WUDEDMDQ�FRQ�HVD
SHUVRQD�SDUD�D\XGDUOHV�D�HQWHQGHU�HO�VLJQLILFDGR�\�OD
LPSRUWDQFLD�GH�DVLVWLU�DO�HYHQWR��(QWRQFHV�SLHQVDQ�MXQWR�FRQ
HOORV�SDUD�HQFRQWUDU�OD�PDQHUD�GH�VXSHUDU�HO�SUREOHPD�LQLFLDO�
1R�SXHGR�GHFLUOHV�FRQ�FXiQWDV�SHUVRQDV�KH�SODWLFDGR�TXH�\D
KDEtDQ�GHFLGLGR�TXH�QR�DVLVWLUtDQ�DO�SUy[LPR�HYHQWR�\��HQ�WDQ
VROR�FLQFR�PLQXWRV��FDPELDURQ�GH�SDUHFHU�\�VH�UHJLVWUDURQ��/R
TXH�KD\�TXH�DSUHQGHU�GH�HVWR�HV�TXH�WLHQHV�TXH�FRQWDU�WX
KLVWRULD��QR�FUHHU�OD�GH�HOORV�
&RQVLGHUD�HVWD�KDELOLGDG�FRPR�VL�IXHUDV�XQD�HPSUHVD�TXH

FRWL]D�HQ�OD�EROVD�\�HO�YDORU�GH�WXV�DFFLRQHV�HVWi�OLJDGR�D

���



FXiQWDV�SHUVRQDV�WLHQHV�HQ�FDGD�HYHQWR�GH�GHVWLQR��6L�HVH
IXHUD�HO�FDVR��VHUtD�WX�SULRULGDG�JDUDQWL]DU�WHQHU�XQ�PD\RU
Q~PHUR�GH�SDUWLFLSDQWHV�HQ�HO�SUy[LPR�HYHQWR��¢FLHUWR"�3XHGHV
FRPHQ]DU�DVLVWLHQGR�W~�VROR�DO�SULPHU�HYHQWR��SHUR�HQWRQFHV�OD
PHWD�GHEHUi�VHU�OOHYDU�D�DOJXLHQ�PiV�FRQWLJR�SDUD�HO�VLJXLHQWH
HYHQWR��H�LQFUHPHQWDU�HVH�Q~PHUR�SDUD�HO�SUy[LPR��\�HO
SUy[LPR��\�HO�SUy[LPR��1R�KD\�QLQJXQD�YDULWD�PiJLFD�HQ�HO
0HUFDGHR�HQ�5HG��SHUR�HVWD�KDELOLGDG�HV�OR�PiV�SDUHFLGR�D�HOOR�
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&$3Ë78/2�21&(

7RGR�OR�TXH�9DOH�OD�3HQD�7RPD�7LHPSR

6L�XQD�SHUVRQD�FRPLHQ]D�XQ�QHJRFLR�WUDGLFLRQDO��HVSHUDQ
UHFXSHUDU�VX�LQYHUVLyQ�HQ�ORV�SULPHURV�DxRV�\�SRVLEOHPHQWH
SDJDU�VX�LQYHUVLyQ�LQLFLDO�HQ�ORV�SULPHURV�FLQFR�DxRV��3HUR
FXDQGR�XQD�SHUVRQD�LQLFLD�XQ�QHJRFLR�GH�0HUFDGHR�HQ�5HG�
HVSHUDQ�UHFXSHUDU�VX�GLQHUR�HQ�HO�SULPHU�PHV��WHQHU
UHQGLPLHQWRV�HQ�HO�VHJXQGR�PHV�\�KDFHUVH�ULFRV�HQ�HO�WHUFHU
PHV��<�FXDQGR�HVR�QR�VXFHGH��£WHUPLQDQ�FXOSDQGR�DO�0HUFDGHR
HQ�5HG�
(V�FRPR�VL�ODV�SHUVRQDV�QR�TXLVLHUDQ�TXH�ODV�OH\HV�GHO

PXQGR�GH�ORV�QHJRFLRV�VH�DSOLFDUDQ�DO�0HUFDGR�HQ�5HG�
1RVRWURV�6Ì�WHQHPRV�XQ�PHMRU�PpWRGR��SHUR�QR�HVWDPRV
YHQGLHQGR�KDELFKXHODV�PiJLFDV��7RGR�OR�TXH�YDOH�OD�SHQD�WDUGD
WLHPSR�HQ�GHVDUUROODUVH�
<R�DSUHQGt�XQD�OHFFLyQ�PX\�LPSRUWDQWH�HQ�PL�FDUUHUD�LQLFLDO

HQ�0HUFDGR�HQ�5HG��'H�YH]�HQ�FXDQGR�D�OR�ODUJR�GH�WX�YLGD��WX
LQJUHVR�SXHGH�WRPDU�XQ�VDOWR�GH�VXHUWH��3XHGH�TXH�HVWpV�HQ�HO
OXJDU�LQGLFDGR�HQ�HO�PRPHQWR�LQGLFDGR��3HUR�VL�QR�FUHFHV
UiSLGDPHQWH�FRPR�SHUVRQD�DO�VLJXLHQWH�QLYHO��WX�LQJUHVR�YROYHUi
D�EDMDU�DO�QLYHO�HQ�HO�TXH�YHUGDGHUDPHQWH�HVWiV��$O�ILQDO��VROR
FRQVLJXHV�KDFHU�OR�TXH�HUHV�
¢&XiQWDV�SHUVRQDV�FRQRFHV�TXH�KDQ�WHQLGR�XQ�PX\�EXHQ

PRPHQWR�\�OR�SHUGLHURQ�WRGR"�<R�DSUHQGt�HVWD�OHFFLyQ�GH�OD
PDQHUD�PiV�GLItFLO�HQ�PLV�SULPHURV�PHVHV�HQ�HO�0HUFDGHR
0XOWLQLYHO��(UD�HO�DxR�GH�������\�PH�KDEtD�XQLGR�D�XQD�HPSUHVD
TXH�WHQtD�XQ�SDTXHWH�GH�SDJR�SRU�DGHODQWDGR�GH�������
GyODUHV��\�TXH�SDJDED�DO�SDWURFLQDGRU�HQWUH��������\��������

���



GHSHQGLHQGR�GH�VX�QLYHO��$~Q�\�FXDQGR�HVWR\�DOHJUH�GH�TXH
HVRV�SDTXHWHV�GH�PXFKR�GLQHUR�KD\DQ�VDOLGR�GH�QXHVWUD
SURIHVLyQ��HQ�HVH�HQWRQFHV�XQD�SHUVRQD�SRGtD�REWHQHU�JUDQGHV
FDQWLGDGHV�GH�GLQHUR�PX\�UiSLGR�
'XUDQWH�PL�SULPHU�PHV�HQ�HVD�HPSUHVD��£REWXYH�DOUHGHGRU

GH��������GyODUHV��6L�UHFXHUGDV��PL�HVWUDWHJLD�HUD�OODPDU�D�ORV
DPLJRV�GH�PL�SDGUH�DQWHV�GH�TXH�pO�OHV�OODPDUD��£)XH�IDQWiVWLFR�
(Q�PL�VHJXQGR�PHV��JDQp�DOUHGHGRU�GH���������GyODUHV�
£,QFUHtEOH��3HUR�HQ�HVR�PH�OOHJy�HO�JROSH�GH�UHDOLGDG��<R�QR�HUD
XQD�SHUVRQD�GH���������GyODUHV�PHQVXDOHV��1R�KDEtD
WUDEDMDGR�HQ�PLV�KDELOLGDGHV��1R�PH�HVWDED�GHVDUUROODQGR��6yOR
PH�GHMDED�OOHYDU�SRU�OD�FRUULHQWH��0L�FKHTXH�GHO�WHUFHU�PHV�IXH
GH�����������GyODUHV��9HU�HVH�FKHTXH�IXH�YHUPH�GLUHFWDPHQWH
HQ�HO�HVSHMR��0H�HQVHxy�TXLpQ�HUD��)XH�XQD�VHQVDFLyQ�KRUULEOH�
0L�SULPHUD�UHDFFLyQ�IXH�UHQXQFLDU�D�HOOR�\�FXOSDU�D�WRGRV�\�D

WRGR�SRU�PL�SpVLPR�FKHTXH��3HUR�DO�SRFR�WLHPSR�PH�GL�FXHQWD
TXH�SDUD�SRGHU�JDQDU�PiV��QHFHVLWDED�VHU�PiV��1HFHVLWDED
WUDEDMDU�HQ�PLV�KDELOLGDGHV�SDUD�QR�WHQHU�TXH�GHMDU�WRGR�D�OD
VXHUWH��DO�PRPHQWR�R�D�PL�SRVLFLyQ�

3XHGH�TXH�KD\DV�HVFXFKDGR��´7H�SXHGHV�YROYHU
ULFR�UiSLGRµ��R�´1R�WLHQHV�TXH�WUDEDMDUµ��R�´(O
SURGXFWR�VH�YHQGH�SRU�Vt�PLVPRµ��R�FXDOTXLHU�WLSR
GH�DUJXPHQWRV�VREUHYDOXDGRV��'HEHV�DSUHQGHU�D
UHFKD]DU�DTXHOODV�H[SHFWDWLYDV�IDOVDV�\�SRFR
UHDOtVWLFDV�\�WUDEDMDU�HQ�7,�

/D�)yUPXOD��������
+D\�XQD�IyUPXOD�TXH�KH�YLVWR�TXH�IXQFLRQD�HQ�QXHVWUD

SURIHVLyQ��<R�OD�OODPR�OD�IyUPXOD����������&RPR�UHJOD�JHQHUDO��WH

���



WRPDUi�XQ�DxR�VHU�FRPSHWHQWH�\�WHQHU�UHQGLPLHQWRV�HQ�HO
0HUFDGR�HQ�5HG��&RQRFHUiV�ORV�FRQFHSWRV�EiVLFRV��SRGUiV
FXEULU�WXV�JDVWRV�\�HVWDUiV�DSUHQGLHQGR��7H�WRPDUi�FHUFD�GH
WUHV�DxRV�GH�HVIXHU]R�FRQVWDQWH�GH�PHGLR�WLHPSR�SDUD�SRGHU
OOHJDU�D�GHGLFDUWH�GH�WLHPSR�FRPSOHWR��7H�WRPDUi�DOUHGHGRU�GH
FLQFR�DxRV�GH�HVIXHU]R�FRQVWDQWH�SDUD�WHQHU�LQJUHVRV�GH�VHLV
GtJLWRV�R�PiV��<�WH�WRPDUi�FHUFD�GH�VLHWH�DxRV�GH�HVIXHU]R
FRQVWDQWH�SDUD�VHU�XQ�H[SHUWR�
(VR�QR�VLJQLILFD�TXH�QR�SXHGDV�KDFHU�PiV�TXH�HVR�D�FRUWR

SOD]R��0XFKDV�SHUVRQDV�OR�KDFHQ��6yOR�VLJQLILFD�TXH�VL�TXLHUHV
0$17(1(5�XQ�QLYHO�GH�LQJUHVRV�FRPR�HVH��HYHQWXDOPHQWH
QHFHVLWDV�FRQYHUWLUWH�HQ�XQ�H[SHUWR�
&XDQGR�OR�SLHQVDV��VLHWH�DxRV�QR�HV�WDQWR�WLHPSR�

HVSHFLDOPHQWH�FXDQGR�JUDQ�SDUWH�GH�HVR�HV�PHGLR�WLHPSR��'H
WRGDV�PDQHUDV�YDV�D�VHU�VLHWH�DxRV�PiV�YLHMR��,JXDO�\�SXGLHUDV
DSURYHFKDU�SDUD�VHU�XQ�H[SHUWR�HQ�HVH�ODSVR�HQ�OXJDU�GH�VROR
VHJXLU�OD�FRUULHQWH�

&yPR�$SUHQGHU�
8QD�YH]�TXH�KDFHV�HO�FRPSURPLVR�GH�HQIRFDUWH�HQ�WXV

KDELOLGDGHV��HO�VLJXLHQWH�SDVR�TXH�GHEHV�GDU�HV�HQFRQWUDU�ODV
PHMRUHV�IRUPDV�GH�DSUHQGHU��8QD�GH�ODV�PHMRUHV�FRVDV�TXH�PH
KD�SDVDGR�IXH�GDUPH�FXHQWD�GH�TXH�QR�KD\�PDODV�H[SHULHQFLDV
QL�EXHQDV�H[SHULHQFLDV��VyOR�H[SHULHQFLDV�GH�DSUHQGL]DMH��(VWH
IXH�XQ�GHVFXEULPLHQWR�VLJQLILFDWLYR��'LFKR�GH�RWUD�IRUPD�
ROYtGDWH�GHO�UHVXOWDGR�\�HQIyFDWH�HQ�OR�TXH�SXHGHV�DSUHQGHU�GH
FDGD�H[SHULHQFLD��(VWR�PH�TXLWy�PXFKD�SUHVLyQ�GH�HQFLPD�
&RPHQFp�D�HQIRFDUPH�HQ�&8É17$6�H[SHULHQFLDV�SRGtD�WHQHU�
SRUTXH�PLHQWUDV�PiV�WXYLHUD��PiV�SRGUtD�DSUHQGHU�
2WUR�DWULEXWR�SDUD�VHU�OtGHU�HQ�LQJUHVRV�HQ�HO�0HUFDGHR

0XOWLQLYHO�HV�D�OR�TXH�\R�OH�OODPR�´XQ�HVWXGLDQWH�DFWLYRµ��&RPR

���



SURIHVLRQDOHV��HOORV�VLHPSUH�HVWiQ�DSUHQGLHQGR��VLHPSUH�HVWiQ
HQ�FUHFLPLHQWR�\�VLHPSUH�HVWiQ�WUDWDQGR�GH�VHU�PHMRUHV�
/RX�+ROW]�OR�KD�GLFKR�GH�OD�PHMRU�PDQHUD��´(Q�HVWH�PXQGR�R

HVWiV�FUHFLHQGR�R�HVWiV�PXULHQGR��DVt�TXH�DFWtYDWH�\�FUHFH�µ
<R�SLHQVR�TXH�HVR�HV�YHUGDG��1XQFD�GHMHV�GH�DSUHQGHU�

0RGHOD�XQD�$FWLWXG�GH�e[LWR�
,QWHQWD�HYLWDU�HO�TXHUHU�UHLQYHQWDU�OD�UXHGD�FXDQGR�LQLFLDV�HQ

HVWD�SURIHVLyQ��(O�WUDEDMR�GLItFLO�\D�HVWi�KHFKR��1R�LPSRUWD�HQ
TXp�HPSUHVD�HVWpV��HV�IiFLO�HQFRQWUDU�D�DOJXLHQ�TXLHQ�HV
DOWDPHQWH�H[LWRVR��1R�LPSRUWD�VL�VH�WUDWD�GH�FRQVHJXLU
FRQVXPLGRUHV��HQFRQWUDU�SURVSHFWRV��LQYLWDU��SUHVHQWDU��GDU
VHJXLPLHQWR��FHUUDU�WUDWRV��KDFHU�TXH�ODV�SHUVRQDV�FRPLHQFHQ�
RUJDQL]DU�XQ�HYHQWR��R�FXDOTXLHU�RWUD�KDELOLGDG��HQ�HVWH
PRPHQWR�KD\�SHUVRQDV�HQ�WX�HPSUHVD�TXH�ODV�KDQ�GRPLQDGR��<
D�GLIHUHQFLD�GH�RWUDV�SURIHVLRQHV��£ODV�SHUVRQDV�H[LWRVDV�HQ�WX
HPSUHVD�HVWiQ�GLVSXHVWDV�D�FRPSDUWLU�VXV�VHFUHWRV��7RGR�OR
TXH�QHFHVLWDV�HV�PRGHODU�VX�DFWLWXG�\�SXHGHV�FRPHQ]DU�D
GLVIUXWDU�GH�VXV�UHVXOWDGRV�

���



(VWXGLD
<R�PH�LQLFLp�FRQ�SURJUDPDV�HQ�DXGLR��(Q�HO�DxR�GH������

DOJXLHQ�PH�GLR�XQD�FRSLD�GH�XQD�FKDUOD�TXH�-LP�5RKQ�WXYR�FRQ
OD�HPSUHVD�6KDNOHH��VH�OODPDED�´/D�6HPLOOD�\�4XLHQ�OD
&RVHFKDµ��\�HVWUHPHFLy�WRGR�PL�PXQGR��3RGUtD�DSRVWDU�TXH
GHER�GH�KDEHU�HVFXFKDGR�HVD�FLQWD�HQ�PL�DXWR�XQDV�����YHFHV�
'H�DKt��KLFH�PL�WDUHD�VREUH�-LP�5RKQ�\�FRPSUp�VX�SURJUDPD�HQ
DXGLR�OODPDGR�´(O�5HWR�DO�e[LWRµ��(O�6U��5RKQ�PH�GLR�HVSHUDQ]D�
SHUR�PiV�TXH�HVR��PH�GLR�OD�JXtD�HQ�PL�FRQWLQXR�GHVDUUROOR
SHUVRQDO��(O�SURJUDPD�HQ�DXGLR�ODQ]y�PL�WUDYHVtD�GH�GHVDUUROOR
SHUVRQDO�
$�WUDYpV�GH�ORV�DxRV��FRQWLQ~H�FRQ�GRFHQDV�GH�GLIHUHQWHV

SURJUDPDV�HQ�DXGLR��WRGRV�PH�D\XGDURQ�LQFUHtEOHPHQWH�SDUD
PDQWHQHU�PL�PHQWH�DO�GtD��+D\�DOJR�PiJLFR�VREUH�HO�DXGLR��7H
VXVXUUD�DO�RtGR��UHFRUGiQGRWH�WXV�VXHxRV��WX�SRWHQFLDO�\�FyPR
OOHJDU�D�HOORV��$GHPiV��HV�UHSHWLWLYR��3UREDEOHPHQWH�QR�OHDV�XQ
OLEUR�XQD�\�RWUD�YH]��SHUR�HVFXFKDUiV�XQ�SURJUDPD�HQ�DXGLR�XQD
\�RWUD�YH]��HVSHFLDOPHQWH�VL�HV�HQWUHWHQLGR��<�SDUHFLHUD�TXH
FDGD�YH]�HV�GLIHUHQWH�\�OR�HV��SRUTXH�7Ô�HUHV�GLIHUHQWH�
-LP�5RKQ�WDPELpQ�PH�HQVHxy�D�VHU�XQ�OHFWRU��1R�LPSRUWD�TXp

LQWHQWH�DSUHQGHU��KD\�DOJXLHQ�TXH�KD�GHGLFDGR�WRGD�VX�YLGD�HQ
HVH�WHPD�\�HVWi�RIUHFLpQGRWHOR�SRU�FHQWDYRV��$FpSWD�HVD�RIHUWD�
(Q�QXHVWUD�VRFLHGDG�HQIRFDGD�HQ�OR�HOHFWUyQLFR��\�FRQ�XQD

IDOWD�GH�DWHQFLyQ��SDUHFLHUD�TXH�PHQRV�SHUVRQDV�OHHQ�OLEURV�
(VR�QR�HV�FLHUWR�SDUD�ORV�OtGHUHV��0iV�LPSRUWDQWH�D~Q�
SUHJ~QWDOHV�TXp�HV�OR�TXH�HVWiQ�OH\HQGR��<R�QR�HUD�XQ�JUDQ
OHFWRU�DQWHV�GH�XQLUPH�FRPR�SURIHVLRQDO�HQ�HO�0HUFDGR�HQ�5HG�
3HUR�GHVGH�������KH�OHtGR�HQ�SURPHGLR�FXDWUR�OLEURV�DO�PHV�
(VRV�OLEURV�KDQ�IRUMDGR�PL�YLGD�\�PL�FDUUHUD�SDUD�ELHQ�
&RPSURPpWHWH�D�OHHU�VRODPHQWH����SiJLQDV�DO�GtD�\�HQ�XQ�PHV
HVWDUiV�OH\HQGR�XQ�OLEUR�GH�����SiJLQDV��(VH�HV�XQ�PX\�EXHQ

���



FRPLHQ]R�
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9LGHR
/RV�YLGHRV�WDPELpQ�VRQ�XQD�PX\�EXHQD�IXHQWH�GH

DSUHQGL]DMH��$OJXQDV�YHFHV�PH�JXVWD�YHU�SURJUDPDV�GH
HQWUHQDPLHQWR�HQ�OXJDU�GH�VyOR�HVFXFKDUORV��(V�SDUWH�GH�ODV
UD]RQHV�SRU�ODV�TXH�GHFLGt�XWLOL]DU�XQ�YLGHR�FRPR�PL�SULQFLSDO
HQIRTXH�HQ�1HWZRUN0DUNHWLQJ3UR�FRP��0H�GL�FXHQWD�TXH�VL
FUHDED�XQ�YLGHR�FRUWR�FRQ�LQIRUPDFLyQ�LQWHUHVDQWH�FDGD�GtD��ODV
SHUVRQDV�UHFLELUtDQ�FRVDV�GH�JUDQ�YDORU��6L�GHVHDV�UHYLVDU�ORV
FLHQWRV�GH�YLGHRV�GLVSRQLEOHV��SXHGHV�LQJUHVDU�DO�SRUWDO�ZHE
KWWS���QHWZRUNPDUNHWLQJSUR�FRP��(V�JUDWLV�

,QIRUPDFLyQ�HQ�OtQHD�
/D�,QWHUQHW�KD�FDPELDGR�OD�IRUPD�HQ�FyPR�DSUHQGHPRV�\

REWHQHPRV�LQIRUPDFLyQ��3XHGHV�WRPDU�YHQWDMD�GH�WXWRULDOHV�HQ
OtQHD��YHU�YLGHRV�HQ�OtQHD��DVLVWLU�D�VHPLQDULRV�SRU�OD�ZHE�R
LQFOXVR�YHU�HYHQWRV�´HQ�YLYRµ�FRQ�WHFQRORJtD�VWUHDPLQJ�

���



(YHQWRV
/D�PHMRU�PDQHUD�TXH�FRQR]FR�SDUD�KDFHU�SURSLD�OD

LQIRUPDFLyQ�TXH�SXHGH�FDPELDU�WX�YLGD��HV�DVLVWLHQGR�D�HYHQWRV
HQ�YLYR��&RPR�\D�WH�OR�KH�GLFKR��OD�PD\RUtD�GH�PLV�PRPHQWRV
GHFLVLYRV�KDQ�VLGR�HQ�HYHQWRV��3RU�XQD�SDUWH��VLHPSUH�KD\
EXHQD�LQIRUPDFLyQ�SDUD�XQD�SHUVRQD�TXH�HVWi�GLVSXHVWD�D
HVFXFKDU��3RU�RWUR�ODGR��FXDQGR�HOLPLQDV�WRGRV�ORV�GHPiV
GLVWUDFWRUHV�GH�WX�YLGD�\�VRODPHQWH�WH�HQIRFDV��FRPR�OR�KDFHV
FXDQGR�HVWiV�HQ�XQ�HYHQWR��WLHQHV�OD�RSRUWXQLGDG�GH
YHUGDGHUDPHQWH�HVFXFKDU��$PERV�ODGRV�VRQ�EXHQRV�

7HQ�&XLGDGR�FRQ�ORV�'LVWUDFWRUHV�
&RQ�WRGD�OD�RIHUWD�GLVSRQLEOH�HQ�WpUPLQRV�GH�HVWXGLDU�WX�RILFLR

DKRUD��PiV�TXH�QXQFD��GHEHV�GH�WHQHU�FXLGDGR�VREUH�TXp�HV�OR
TXH�SHUPLWHV�GHQWUR�GH�WX�PHQWH��3HUVRQDV�GH�WRGRV�ODGRV
LQWHQWDUiQ�GLVWUDHUWH�FRQ�VX�~OWLPR�\�PiV�JUDQGH�GHVFXEULPLHQWR
\�SXHGH�VHU�PX\�WHQWDGRU�SDUWLFLSDU�HQ�HVDV�RSRUWXQLGDGHV�
'HEHUtDV�GH�HQIRFDUWH�HQ�DFRWDU�WXV�KDELOLGDGHV��%XVFDU
SURVSHFWRV��LQYLWDU��SUHVHQWDU��GDU�VHJXLPLHQWR��FHUUDU�WUDWRV�
KDFHU�TXH�ODV�SHUVRQDV�VH�LQLFLHQ�\�SURPRYHU�HYHQWRV�
$VHJ~UDWH�GH�GRPLQDU�(6$6�KDELOLGDGHV�DQWHV�GH�DJUHJDU
FXDOTXLHU�RWUD�FRVD�D�WX�OLVWD�GH�SHQGLHQWHV�

$FW~D
&DVL�WRGR�HO�DSUHQGL]DMH�HQ�0/0�HVWi�HQ�HO�KDFHU��6L�TXLHUHV

DSUHQGHU�D�KDEODU�FRQ�ODV�SHUVRQDV�D�WUDYpV�GHO�WHOpIRQR�
HQWRQFHV�KDEOD�FRQ�PiV�SHUVRQDV�D�WUDYpV�GHO�WHOpIRQR��6L
TXLHUHV�DSUHQGHU�FyPR�KDFHU�SUHVHQWDFLRQHV�HQ�FDVD��HQWRQFHV
KDV�PiV�SUHVHQWDFLRQHV�HQ�FDVD��'H�VHJXUR�WH�GDUiV�FXHQWD�GH
FyPR�KDFHUOR��(VR�QR�VLJQLILFD�TXH�QR�GHEHV�GH�VHJXLU
EXVFDQGR�HO�FRQRFLPLHQWR�HQ�ODV�KDELOLGDGHV�QHFHVDULDV�SDUD

���



WHQHU�p[LWR�HQ�HO�0HUFDGHR�0XOWLQLYHO��SHUR�Vt�VLJQLILFD�TXH�QR
GHEHUtDV�GH�HVSHUDU�SDUD�WHQHU�WRGR�HO�FRQRFLPLHQWR�DQWHV�GH
HPSH]DU�D�DFWXDU�
3DUWH�GH�OD�UD]yQ�SRU�OD�TXH�ODV�SHUVRQDV�HYLWDQ�DFWXDU�HV

SRUTXH�WLHQHQ�PLHGR�GH�TXH�KDJDQ�HO�ULGtFXOR��6L�TXLHUHV�WHQHU
p[LWR�HQ�HO�0HUFDGHR�HQ�5HG��GHEHV�DSUHQGHU�D�KDFHU�HO�PLHGR
D�XQ�ODGR��$TXt�HVWi�HO�SRU�TXp��(V�PX\�GLItFLO�YHUWH�ELHQ�\
PHMRUDU�DO�PLVPR�WLHPSR��(Q�OXJDU�GH�WHQHU�PLHGR�VREUH�FyPR
WH�YHV�FXDQGR�HVWiV�DSUHQGLHQGR�\�FUHFLHQGR��WHQ�PLHGR�GH�QR
DFWXDU�\�YLYLU�XQD�YLGD�D�XQD�IUDFFLyQ�GH�WX�SRWHQFLDO�
'pMDPH�GDUWH�XQ�FRQFHSWR�TXH�PH�KD�VHUYLGR�SRU�PiV�GH���

DxRV�HQ�HO�FDPSR�GH�GHVDUUROOR�GH�PLV�KDELOLGDGHV��$�LQLFLRV�GH
ORV�DxRV�����XQ�DPLJR�\�\R�FRPHQ]DPRV�D�EXVFDU�XQ�JUDQ
SURGXFWR�SDUD�HO�0HUFDGHR�HQ�5HG��9LDMDPRV�D�OR�ODUJR�GHO�SDtV
\�FRQRFLPRV�D�PXFKDV�SHUVRQDV�LQWHUHVDQWHV��1XHVWUR�YLDMH�QRV
OOHJy�D�XQD�RUJDQL]DFLyQ�HQ�0LFKLJDQ�GH�QRPEUH�+LJK�6FRSH
(GXFDWLRQDO�5HVHDUFK�)RXQGDWLRQ��(OORV�WLHQHQ�XQ�PpWRGR
SURJUHVLYR�\�SUREDGR�SDUD�HQVHxDUOHV�D�ORV�QLxRV�D�DSUHQGHU�GH
XQD�PDQHUD�PiV�HIHFWLYD�
+LJK�6FRSH�WLHQH�YDULRV�FRPSRQHQWHV��SHUR�XQR�TXH�PH

LPSDFWy�HQWRQFHV�\�TXH�KH�XWLOL]DGR�KDVWD�HO�GtD�GH�KR\�VH�OODPD
´SODQHD�KD]�UHYLVDµ��6H�H[SOLFD�HO�SURFHVR�GH�OD�VLJXLHQWH
PDQHUD��´(Q�HO�SURFHVR�SODQHD�KDV�UHYLVD��ORV�QLxRV�KDFHQ
SODQHV��ORV�OOHYDQ�D�FDER�\�OXHJR�UHIOH[LRQDQ�VREUH�OR�TXH�KDQ
KHFKR��$O�KDFHU�HVWR��ORV�QLxRV�DSUHQGHU�D�WRPDU�OD�LQLFLDWLYD��D
UHVROYHU�SUREOHPDV��D�WUDEDMDU�FRQ�RWURV�\�D�DOFDQ]DU�VXV�PHWDV
��HVWH�MXHJR�VH�FRQYLHUWH�HQ�DOJR�FRQ�PHMRUHV�SURSyVLWRV�\
HQIRTXH��$O�KDFHU�HO�SURFHVR�SODQHD�KD]�UHYLVD�XQD�SDUWH
H[LWRVD�H�LQWHJUDO�GH�ODV�DFWLYLGDGHV�GLDULDV�GH�ORV�DOXPQRV�
DSUHQGHUiV�TXH�SXHGHV�SURPRYHU�HO�DSUHQGL]DMH�\�D�IRUWDOHFHU
ORV�LQWHUHVHV�GH�ORV�QLxRV�\�VX�PRWLYDFLyQ�LQWUtQVHFD�µ

���



0LHQWUDV�HVFXFKDED�OR�TXH�GHFtDQ�VREUH�XWLOL]DUOR�FRPR
KHUUDPLHQWD�GH�HQVHxDQ]D�SDUD�QLxRV��OD�~QLFD�FRVD�TXH
PHURGHDED�HQ�PL�PHQWH�HUD�FyPR�SRGtD�XWLOL]DUOR�SDUD�Pt�\
SDUD�ODV�SHUVRQDV�GH�PL�RUJDQL]DFLyQ��$~Q�\�FXDQGR�ODV�FRVDV
QR�IXQFLRQDURQ�SDUD�FRQYHUWLU�D�+LJK�6FRSH�HQ�XQ�SURGXFWR�GH
0HUFDGHR�HQ�5HG��OHV�HVWDUp�VLHPSUH�DJUDGHFLGR�SRU�D\XGDUPH
D�Pt�\�D�FLHQWRV�GH�PLOHV�GH�SHUVRQDV�DOUHGHGRU�GHO�PXQGR�TXH
XWLOL]DQ�HVWH�FRQFHSWR�SDUD�FRQVWUXLU�PHMRUHV�QHJRFLRV�
$TXt�YHUHPRV�FyPR�HV�TXH�\R�KH�XVDGR�\�HQVHxDGR�HO

FRQFHSWR�SRU�PiV�GH����DxRV�
(OLJH�XQD�KDELOLGDG�TXH�TXLHUDV�GHVDUUROODU�
��� 5HDOL]D�XQ�3/$1�
��� +$=�OR�TXH�SODQHDVWH�
��� 5(9,6$�WXV�UHVXOWDGRV�SDUD�YHU�FyPR�OR�SXHGHV�KDFHU

PHMRU�OD�SUy[LPD�YH]�
/D�PD\RUtD�GH�ODV�SHUVRQDV�QR�KDFHQ�XQ�SODQ��VRODPHQWH

VDOHQ�D�+$&(5��7RGDYtD�VRQ�PXFKDV�PiV�SHUVRQDV�ODV�TXH
QXQFD�5(9,6$1�VXV�UHVXOWDGRV�SDUD�YHU�FyPR�SXHGHQ�PHMRUDU�
¢9HV�FyPR�WRGR�HVWR�VH�UHODFLRQD�FRQ�TXH�QR�KD\�EXHQDV�\
PDODV�H[SHULHQFLDV��VyOR�H[SHULHQFLDV�GH�DSUHQGL]DMH"
��� 5HDOL]D�XQ�3/$1�
��� +$=�OR�TXH�SODQHDVWH�
��� 5(9,6$�WXV�UHVXOWDGRV��EXHQRV�R�PDORV��SDUD�YHU�FyPR�OR

SXHGHV�KDFHU�PHMRU�OD�SUy[LPD�YH]�
��� 5HDOL]D�XQ�PHMRU�3/$1�
��� +$=�HVH�PHMRU�SODQ�
��� 5(9,6$�HVRV�UHVXOWDGRV��EXHQRV�R�PDORV��SDUD�YHU�FyPR

SXHGHV�KDFHUOR�PHMRU�OD�SUy[LPD�YH]�
��� 1XQFD�GHMHV�GH�DSOLFDU�HO�SURFHVR�SODQHD�KD]�UHYLVD�\

WDUGH�TXH�WHPSUDQR�WH�FRQYHUWLUiV�HQ�XQ�H[SHUWR�D�EDVH�GH

���



SUXHED�\�HUURU�
(VWH�SHTXHxR�´VHFUHWRµ�SDUD�DSUHQGHU�HQ�0HUFDGHR

0XOWLQLYHO�HV�XQR�GH�ORV�PiV�SRGHURVRV�TXH�KH�FRPSDUWLGR��6H
KD�FRQYHUWLGR�HQ�SDUWH�GH�PL�$'1�\�HVSHUR�TXH�SDVH�OR�PLVPR
FRQWLJR�

(QVHxD
¢7H�VRUSUHQGHUtDV�VL�VXSLHUDV�TXH�HQVHxDU�HV�XQD�GH�ODV

PHMRUHV�PDQHUDV�GH�DSUHQGHU"�(V�YHUGDG��6L�HQ�UHDOLGDG
TXLHUHV�GRPLQDU�DOJR��HQVpxDOH�D�RWURV��(O�HQVHxDU�KDFH�TXH�ODV
FRVDV�VH�JUDEHQ�HQ�WX�FHUHEUR�FRPR�QLQJ~Q�RWUR�PpWRGR�
¢4XLpQ�FUHHV�TXH�REWLHQH�ORV�PD\RUHV�EHQHILFLRV�GH�ORV

YLGHRV�GLDULRV�HQ�1HWZRUN0DUNHWLQJ3UR�FRP"�£1DGLH�PiV�TXH
<2��7HQJR�TXH�SHQVDU�HQ�HOOR��SUHSDUDUOR�\�SUHVHQWDU�XQ
PHQVDMH�FDGD�GtD��DVt�TXH�PH�D\XGD�D�HVWDU�iJLO�\�HQ�OD�FLPD�GH
OR�TXH�Vp��/D�OHFFLyQ�SDUD�FDGD�XQR�GH�XVWHGHV�VHUtD�HQFRQWUDU
DOJXLHQ�D�TXLpQ�HQVHxDU��LQFOXVR�VL�VyOR�WLHQHV�D�XQD�SHUVRQD�HQ
HVH�JUXSR��&RPLHQ]D�DVt�\�D�FRPR�WX�JUXSR�YD\D�FUHFLHQGR�
EXVFD�PiV�\�PiV�RSRUWXQLGDGHV�SDUD�HQVHxDU��7~�VHUiV�HO�PiV
EHQHILFLDGR�

���



7XV�UHODFLRQHV
(VWD�HV�RWUD�OHFFLyQ�LPSRUWDQWH�GH�-LP�5RKQ��eO�PH�HQVHxR�OD

/H\�GH�5HODFLRQHV�TXH�GLFH�TXH�W~�VHUiV�HO�SURPHGLR�GH�ODV
FLQFR�SHUVRQDV�FRQ�ODV�TXH�SDVHV�PiV�WLHPSR��3HQVDUiV�FRPR
HOORV�SLHQVDQ��DFWXDUiV�FRPR�HOORV�DFW~DQ��KDEODUiV�FRPR�HOORV
KDEODQ��\�JDQDUiV�OR�TXH�HOORV�JDQDQ��'pMDPH�GHFLUWH�XQD�FRVD�
HVD�OH\�HV�UHDO��1R�SXHGHV�LU�HQ�VX�FRQWUD�
<R�KH�KHFKR�WUHV�FRVDV�D�OR�ODUJR�GH�PL�FDUUHUD�HQ�OR�TXH�VH

UHILHUH�D�PLV�UHODFLRQHV�
3ULPHUR��KH�GHMDGR�GH�UHODFLRQDUPH�FRQ�SHUVRQDV�TXH�HUDQ

Wy[LFDV�SDUD�PL�YLGD��(VWD�QR�HV�XQD�GHFLVLyQ�IiFLO��SHUR�HV�XQD
PX\�LPSRUWDQWH��$OJXQDV�SHUVRQDV�FRQVWDQWHPHQWH�WH�WHQGUiQ
FRQ�OD�PRUDO�DEDMR�
6HJXQGR��KH�OLPLWDGR�PLV�UHODFLRQHV�FRQ�SHUVRQDV�QHJDWLYDV

R�FRQ�SHUVRQDV�TXH�QR�PH�HVWDEDQ�D\XGDQGR�HQ�PL�FUHFLPLHQWR
KDFLD�PLV�VXHxRV��+H�DSUHQGLGR�D�SDVDU�PHQRV�WLHPSR�FRQ
HVDV�SHUVRQDV�\�PiV�WLHPSR�FRQ�LQIOXHQFLDV�SRVLWLYDV�
<�WHUFHUR��KH�WUDEDMDGR�HQ�H[SDQGLU�PLV�UHODFLRQHV�FRQ

SHUVRQDV�TXH�SXHGHQ�D\XGDUPH�D�VHU�XQD�PHMRU�SHUVRQD�\�XQ
PHMRU�SURIHVLRQDO��6L�WLHQHV�OD�LQWHQFLyQ�GH�DSUHQGHU�D�VHU�XQ
H[SHUWR�HQ�OD�3URIHVLyQ�GHO�0HUFDGR�GH�5HG��WLHQH�VHQWLGR
HQFRQWUDU�OD�PDQHUD�GH�SDVDU�PiV�WLHPSR�FRQ�SHUVRQDV�TXH
WLHQHQ�ODV�KDELOLGDGHV�TXH�HVWiV�EXVFDQGR��¢FLHUWR"
6L�HV�DOJR�HVWUHVDQWH�SDUD�WL�SHQVDUOR�FXDQGR�HVWiV

DQDOL]DQGR�D�ODV�FLQFR�SHUVRQDV�FRQ�ODV�TXH�DFWXDOPHQWH�HVWiV
SDVDQGR�WX�WLHPSR��DTXt�KD\�XQ�SHTXHxR�FRQVHMR�
$SUR[LPDGDPHQWH�FDGD�VHLV�PHVHV��XQD�GH�HVDV�FLQFR
SHUVRQDV�FDPELDUi��6H�PXGDUiQ��REWHQGUiQ�XQ�QXHYR�HPSOHR�
FRPHQ]DUiQ�XQD�UHODFLyQ��WHUPLQDUiQ�XQD�UHODFLyQ���DOJR
SDVDUi��(O�VHFUHWR�HV�TXH��FXDQGR�HVR�SDVH��HVFRMDV�FRQ�PXFKD
LQWHOLJHQFLD�FXDQGR�HVWpV�SHQVDQGR�HQ�TXLpQ�YD�D�RFXSDU�HVH

���



OXJDU��/D�PD\RUtD�GH�ODV�SHUVRQDV�QR�SHQVDUiQ�HQ�OR�DEVROXWR
VREUH�HVWR��(OORV�VyOR�SHUPLWHQ�TXH�OD�QXHYD�SHUVRQD�WRPH�HVH
OXJDU��(VR�HV�XQ�JUDQ�HUURU��(QFXHQWUD�D�DOJXLHQ�TXH�WH�LPSXOVH
SDUD�VHJXLU�DGHODQWH��(QFXHQWUD�DOJXLHQ�TXH�WH�LQVSLUH�
(VSHUR�TXH�HVWDV�VXJHUHQFLDV�VREUH�ORV�SURFHVRV�GH

DSUHQGL]DMH�SDUD�VHU�XQ�SURIHVLRQDO�WH�KD\DQ�VLGR�GH�D\XGD�
(VWi�ELHQ�VRxDU�HQ�JUDQGH��SHUR�WDPELpQ�GHEHV�GH�VHU�SDFLHQWH�
7RGR�OR�TXH�WHQJD�XQ�YDORU�WRPD�WLHPSR��&RQWLQ~D
GHVDUUROODQGR�WXV�KDELOLGDGHV�\�FRQYLpUWHWH�HQ�XQ�HVWXGLDQWH
SHUPDQHQWH��(VDV�KDELOLGDGHV�HVWDUiQ�FRQWLJR�HO�UHVWR�GH�WX
YLGD�
+D\�XQ�FRQFHSWR�PiV�TXH�QHFHVLWR�HQWLHQGDV��+H�DQDOL]DGR�D

ORV�OtGHUHV�HQ�LQJUHVRV�HQ�HO�0HUFDGHR�HQ�5HG��ORV�KH
HQWUHYLVWDGR�\�QRV�KHPRV�KHFKR�DPLJRV��¢6DEHV�TXH�WLHQHQ
WRGRV�HOORV�HQ�FRP~Q"�(OORV�WUDEDMDQ�'852��1R�PH
PDOHQWLHQGDV��WLHQHQ�XQ�JUDQ�QLYHO�GH�YLGD�\�DPDQ�OR�TXH�KDFHQ�
SHUR�VH�SDUWHQ�HO�DOPD�KDFLpQGROR��6L�TXLHUHV�WHQHU�p[LWR�HQ
0HUFDGHR�0XOWLQLYHO��WHQGUiV�TXH�KDFHU�OR�PLVPR�
(Q�HO�0HUFDGR�GH�5HG�QR�VH�WUDWD�GH�VXHUWH��RSRUWXQLGDG�

XELFDFLyQ�R�UHJLVWUDU�D�HVD�SHUVRQD�PiJLFD�TXH�WH�KDUi�ULFR��/D
OLEHUWDG�HV�SRVLEOH��SHUR�QR�HV�JUDWXLWD��5HTXHULUi�WUDEDMR�GXUR
SDUD�VHU�FRQVLVWHQWH�FXDQGR�HO�PXQGR�WUDWD�GH�GLVWUDHUWH�
5HTXHULUi�WUDEDMR�GXUR�DSUHQGHU�ODV�KDELOLGDGHV�QHFHVDULDV
SDUD�WHQHU�p[LWR�D�ODUJR�SOD]R��5HTXHULUi�GH�XQ�JUDQ�HVIXHU]R
VHU�HO�OtGHU�TXH�HVWiV�GHVWLQDGR�D�VHU�
$OJXQDV�SHUVRQDV�HQ�HO�0HUFDGHR�HQ�5HG�VH�GHVDQLPDQ

FXDQGR�VH�GDQ�FXHQWD�GH�TXH�VH�UHTXLHUH�GH�WUDEDMR��/D
PD\RUtD�GH�HOORV�VH�DILOLDQ�HVSHUDQGR�TXH�VHDQ�XQDV
YDFDFLRQHV��&XDQGR�VLHQWHQ�HO�VXIULPLHQWR�GHO�FUHFLPLHQWR�
VDOHQ�FRUULHQGR��6H�GLIHUHQWH��3XHGH�VHU�GLItFLO�WUDEDMDU�SHUR�HV
XQ�EXHQ�WUDEDMR�\�HV�OD�PHMRU�PDQHUD�TXH�FRQR]FR�SDUD�TXH�OD

���



SHUVRQD�SURPHGLR�SXHGD�GLVIUXWDU�GH�OLEHUWDG�SOHQD�

���
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7RGR�9DOH�/D�3HQD

(O�0HUFDGHR�HQ�5HG�SXHGH�VHU�XQ�UHWR��(V�XQD�H[SHULHQFLD
HPRFLRQDO��/DV�DOWDV�\�EDMDV�SXHGHQ�VHU�GUDPiWLFDV��3HUR��DO
ILQDO�\�SRU�PXFKDV�UD]RQHV��WRGR�YDOH�OD�SHQD�

/D�&DUUHUD�4XH�7~�&UHDUDV
6L�GHFLGHV�FRQYHUWLUWH�HQ�XQ�3URIHVLRQDO�GHO�0HUFDGHR�HQ

5HG��QR�VRODPHQWH�FUHDUDV�XQ�LQJUHVR�SDUD�WL��WDPELpQ�FUHDUDV
XQD�FDUUHUD��<R�SLHQVR�PXFKR�VREUH�HVWR��&RQVLGHUR�ODV
KDELOLGDGHV�QHFHVDULDV�SDUD�VHU�XQ�GRFWRU��XQ�DERJDGR��HO�&(2
GH�XQD�JUDQ�FRPSDxtD��R�LQFOXVR�XQ�P~VLFR�GH�FODVH�PXQGLDO�
(VWDPRV�KDEODQGR�GH�XQ�DOWR�QLYHO�GH�KDELOLGDGHV��\�XQ�DOWR�QLYHO
GH�LQJUHVRV�
$KRUD�FRQVLGHUD�ODV�KDELOLGDGHV�QHFHVDULDV�SDUD�FRQYHUWLUVH

HQ�XQ�3URIHVLRQDO�GHO�0HUFDGHR�HQ�5HG��£6RQ�',0,187$6�HQ
FRPSDUDFLyQ��<�D~Q�DVt�ORV�3URIHVLRQDOHV�GHO�0HUFDGHR�HQ�5HG
FXHQWDQ�FRQ�PD\RUHV�QLYHOHV�GH�LQJUHVR�\�FLHUWDPHQWH�XQ
PD\RU�JUDGR�GH�OLEHUWDG�
6L�GDV�XQ�YLVWD]R�D�PL�FDUUHUD��KD\�XQD�EDUUHUD�GH�HQWUDGD��OR

GLItFLO�TXH�HV�HQWUDU��\�XQ�EHQHILFLR�D�ODUJR�SOD]R��OR�TXH
REWLHQHV�XQD�YH]�TXH�HQWUDV���3RU�HMHPSOR��XQ�GRFWRU�SRGUtD
WHQHU����DxRV�GH�HVFXHOD�PiV�XQD�UHVLGHQFLD�PpGLFD��(VR
UHTXLHUH�GH�OD�LQWHOLJHQFLD�TXH�DOJXQRV�GH�QRVRWURV�QR�WHQHPRV�
GLQHUR�TXH�DOJXQRV�GH�QRVRWURV�QR�WHQHPRV��R�LQFOXVR�ORV
FRQWDFWRV�TXH�DOJXQRV�GH�QRVRWURV�QR�WHQHPRV��$O�ILQDO��HOORV
ORJUDQ�GLVIUXWDU�GH�XQ�EHQHILFLR�D�ODUJR�SOD]R��DXQTXH�PXFKRV
GH�HOORV�GLUtDQ�TXH�GLFKR�EHQHILFLR�QR�YDOH�VX�LQYHUVLyQ��

���



6LHPSUH�KD\�XQ�UDQJR�HQWUH�OD�EDUUHUD�GH�HQWUDGD�\�HO
EHQHILFLR�D�ODUJR�SOD]R��1R�KD\�GXGD�DOJXQD�HQ�PL�PHQWH�VREUH
FyPR��GH�WRGDV�ODV�SURIHVLRQHV�HQ�HO�PXQGR��OD�SURIHVLyQ�GHO
0HUFDGHR�HQ�5HG�WLHQH�HO�PHMRU�UDQJR�FXDQGR�OR�FRPSDUDV�FRQ
OD�EDMD�EDUUHUD�GH�HQWUDGD�\�ODV�DOWDV�JDQDQFLDV�D�ODUJR�SOD]R
VREUH�WX�LQYHUVLyQ�
8QD�GH�ODV�PHMRUHV�GHFLVLRQHV�HQ�PL�YLGD�IXH�HO�KDFHU�XQD

FDUUHUD�HQ�HO�0HUFDGHR�HQ�5HG�HQ�OXJDU�GH�VRODPHQWH�SHUGHU
Pt�WLHPSR��&RQYHUWLUPH�HQ�SURIHVLRQDO�KL]R�XQD�JUDQ�GLIHUHQFLD�
\�DKRUD�HV�PX\�GLYHUWLGR�SDVDU�JUDQ�SDUWH�GH�PL�WLHPSR
D\XGDQGR�D�RWUDV�SHUVRQDV�D�ORJUDU�OR�PLVPR�

/D�/LEHUWDG�4XH�'LVIUXWDUiV
/LEHUWDG�HV�XQD�SDODEUD�LQWHUHVDQWH��&XDQGR�VH�WUDWD�GHO

WUDEDMR��\R�SLHQVR�TXH�HQWHQGHPRV�HO�FRQFHSWR��SHUR�QR�HO
VLJQLILFDGR�FRPSOHWR��3DUD�Pt��OD�OLEHUWDG�VLJQLILFD�WHQHU
RSFLRQHV��6LJQLILFD�YLYLU�OD�YLGD�TXH�\R�TXLHUR�YLYLU�HQ�OXJDU�GH�OD
YLGD�TXH�RWUDV�SHUVRQDV�TXLHUHQ�TXH�\R�YLYD�
¢5HFXHUGDV�OD�LPDJLQDFLyQ�TXH�WHQtDV�FXDQGR�HUDV�XQ�QLxR"

,PDJLQD�WX�YLGD�VLQ�OtPLWHV�
7H�GHVSLHUWDV�FXDQWR�WHUPLQDV�GH�GRUPLU�
+DFHV�XQ�WUDEDMR�TXH�HV�JUDWLILFDQWH�\�WH�KDFH�IHOL]�
3XHGHV�WUDEDMDU�FRQ�SHUVRQDV�TXH�GLVIUXWDV�
1R�WLHQHV�TXH�FHGHU�WRGR�HO�WLHPSR�
7UDEDMDV�FXDQGR�TXLHUHV�WUDEDMDU��SHUR�WDPELpQ�MXHJDV
FXDQGR�TXLHUHV�MXJDU�
3DVDV�PXFKR�WLHPSR�FRQ�SHUVRQDV�TXH�VRQ�LPSRUWDQWHV
SDUD�WL�
(VWiV�YLYLHQGR�D�OR�JUDQGH�\�QR�GHVSHUGLFLDQGR�WX�WLHPSR
HQ�XQD�FDMD�

���



&XDQGR�WLHQHV�XQD�LPDJHQ�FODUD�VREUH�OR�TXH�HV�HQ�UHDOLGDG
OD�OLEHUWDG��YHUiV�TXH�HO�SUHFLR�D�SDJDU�HQ�HO�0HUFDGHR�HQ�5HG
HV�PX\�EDMR��(QIUHQWDU�WXV�PLHGRV�\�YLYLU�XQD�YLGD�OLEUH�HV�DOJR
IiFLO��3DVDU�HO�UHVWR�GH�WXV�GtDV�YLYLHQGR�PHGLD�YLGD�HV�DOJR
GLItFLO�

/DV�9LGDV�4XH�7RFDUiV
8QD�FRVD�HV�FUHDU�OLEHUWDG�SDUD�WL�\�SDUD�WX�IDPLOLD��SHUR�HV

RWUD�FRVD�GLVWLQWD�HO�D\XGDU�D�DOJXLHQ�PiV�D�KDFHU�OR�PLVPR�
+D\�WDQWDV�SHUVRQDV�OXFKDQGR�HQ�HVWH�PXQGR��7~�WLHQHV�OD
KDELOLGDG�GH�D\XGDU�D�TXH�ODV�SHUVRQDV�YHDQ�OR�TXH�SXHGHQ
KDFHU�SDUD�VX�EHQHILFLR��3XHGHV�GDUOH�HVSHUDQ]D�D�TXLHQHV�QR
OD�WLHQHQ��3XHGHV�DOHQWDUORV�D�DOFDQ]DU�VXV�VXHxRV��3XHGHV
GDUOHV�OD�LQVSLUDFLyQ�QHFHVDULD�SDUD�VXSHUDU�VXV�PLHGRV�
8QD�GH�PLV�PiV�JUDQGHV�DOHJUtDV�HV�DSDUHFHU�HQ�HO

WHVWLPRQLDO�GH�DOJXLHQ�PiV��(V�JHQLDO�HVFXFKDU�TXH�DOJXLHQ
HVWDED�SHUGLGR�\�TXH�GH�DOJXQD�PDQHUD��SRU�PiV�SHTXHxD�TXH
VHD��SXGH�D\XGDUOH�D�HQFRQWUDU�VX�FDPLQR��(O�0HUFDGHR�HQ�5HG
WH�SHUPLWH�KDFHU�HVWR�D�JUDQ�HVFDOD��1R�VRODPHQWH�D\XGDV�D
XQD�SHUVRQD��VLQR�TXH�D\XGDV�D�FLHQWRV�R�LQFOXVLYH�D�PLOHV�D
TXH�YLYDQ�XQD�PHMRU�YLGD��<�OR�PiV�HPRFLRQDQWH�HV�TXH�HVR�HV
VROR�HO�SULQFLSLR�
(V�FRPR�ODQ]DU�XQD�SLHGUD�HQ�XQ�HVWDQTXH��&XDQGR�OOHJD�DO

DJXD�SXHGHV�YHU�TXH�ODV�RQGDV�VH�KDFHQ�PiV�\�PiV�JUDQGHV
KDVWD�TXH�WRFDQ�FDGD�RULOOD�GHO�HVWDQTXH��(Q�HO�0HUFDGHR�HQ
5HG��DOJXQDV�YHFHV�QR�YHV�ODV�RQGDV��7DO�YH]�HVWiV�FRQVFLHQWH
GHO�LPSDFWR�TXH�WXYLVWH�HQ�OD�YLGD�GH�XQD�SHUVRQD��R�WDO�YH]�HQ
OD�GH�GRV�R�WUHV�RQGDV�PiV��SHUR�HO�HIHFWR�FRQWLQ~D�FUHFLHQGR
VLQ�LPSRUWDU�VL�OR�YH]�R�QR�
(VD�HV�OD�UD]yQ�SRU�OD�TXH�KDJR�OR�TXH�KDJR��(V�SRU�OR�TXH

HVFULEt�HVWH�OLEUR��6p�TXH�WHQGUi�XQ�LPSDFWR�SRVLWLYR�VREUH�ODV

���



SHUVRQDV�\�HVD�HV�XQD�SLHGUD�ODQ]DGD�HQ�HO�DJXD��3HUR
HQWRQFHV�HOORV�WHQGUiQ�XQ�LPSDFWR�SRVLWLYR�HQ�RWURV�\�ODV�RQGDV
FRPLHQ]DQ��\�HQWRQFHV�HVDV�SHUVRQDV�KDUiQ�OR�PLVPR��XQD�\
RWUD�\�RWUD�YH]�
&RQ�HO�0HUFDGHR�HQ�5HG��HQ�YHUGDG�SXHGHV�KDFHU�XQD

GLIHUHQFLD�

/DV�3HUVRQDV�4XH�&RQRFHUiV
(O�0HUFDGHR�HQ�5HG�PH�KD�SUHVHQWDGR�D�ODV�SHUVRQDV�PiV

LQFUHtEOHV��(VWD�SURIHVLyQ�WH�GD�XQD�RSRUWXQLGDG�GH�QR�VROR
H[SDQGLU�WX�JUXSR�GH�DPLJRV��VLQR�WDPELpQ�GH�SRGHU�SDVDU�PiV
WLHPSR�FRQ�HOORV��7~�QXQFD�HQFRQWUDUiV�HQ�QLQJXQD�RWUD
SURIHVLyQ�XQ�JUXSR�GH�HPSUHVDULRV�PiV�DSDVLRQDGRV��(VWDV
SHUVRQDV�DPDQ�OD�YLGD�\�SDVDQ�VX�WLHPSR�DQLPiQGRVH�ORV�XQRV
D�ORV�RWURV��$TXt�WLHQHV�XQ�HMHPSOR�GH�OR�TXH�HVR�VLJQLILFD�SDUD
Pt�\�VREUH�OR�TXH�SRGUtD�VLJQLILFDU�SDUD�WL��3XHGHV�QRPEUDU
SUiFWLFDPHQWH�FXDOTXLHU�HVWDGR�HQ�ORV�(VWDGRV�8QLGRV�GH
1RUWHDPpULFD�R�FDVL�FXDOTXLHU�SDtV�HQ�HO�PXQGR��\�GH�LQPHGLDWR
OOHJD�D�PL�PHQWH�OD�LPDJHQ�GH�XQ�DPLJR�
(O�0HUFDGHR�HQ�5HG�WDPELpQ�PH�KD�SUHVHQWDGR�D�PXFKRV�GH

PLV�KpURHV��+H�WHQLGR�OD�VXHUWH�GH�FRPSDUWLU�HO�HVFHQDULR�\
OOHJDU�D�VHU�DPLJR�GH�JUDQGHV�SHUVRQDV��LQFOX\HQGR�D�$QWKRQ\
5REELQV��%ULDQ�7UDF\��'HQLV�:DLWOH\��HO�GLIXQWR�6WHSKHQ�&RYH\�
7RP�3HWHUV��/HV�%URZQ��HO�GLIXQWR�2J�0DQGLQR��'DYLG�%DFK�
5REHUW�.L\RVDNL��+DUYH\�0DFND\��$UW�:LOOLDPV��.HQ�%ODQFKDUG�
7RP�5DWK��'DQLHO�3LQN��0DUN�9LFWRU�+DQVHQ��-DFN�&DQILHOG�
-HIIUH\�*LWRPHU��*DU\�9D\QHUFKXN��7RP�+RSNLQV��\�PXFKRV�
PXFKRV�PiV��$GHPiV�GH�WRGR�HVR��KH�SRGLGR�DSUHQGHU�GH�PiV
3URIHVLRQDOHV�GHO�0HUFDGHR�0XOWLQLYHO��TXLHQHV�KDQ�JDQDGR�SRU
OR�PHQRV�XQ�PLOOyQ�GH�GyODUHV��GH�ORV�TXH�SXHGR�FRQWDU��7RGRV
HOORV�KDQ�WHQLGR�XQ�LPSDFWR�SRVLWLYR�HQ�PL�YLGD�\�HQ�PL�FDUUHUD�
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(VWD�SURIHVLyQ�WDPELpQ�PH�D\XGy�D�FRQRFHU�D�PL�LQFUHtEOH
HVSRVD��0DULQD��(VWDED�HQ�0RVF~�SDUD�XQ�JUDQ�HYHQWR�GH
HQWUHQDPLHQWR�GH�0HUFDGHR�0XOWLQLYHO�\�HOOD�DVLVWLy�DO�HYHQWR
FRQ�VX�IDPLOLD��&RPR�HOOD�SRGtD�KDEODU�PXFKRV�LGLRPDV��HOOD
HVWDED�D\XGDQGR�D�WUDGXFLU�WUDV�HO�HVFHQDULR��<R�HVWDED
HQDPRUDGR��1XHVWUD�SULPHUD�FLWD�IXH�HQ�OD�3OD]D�5RMD�D
PHGLDQRFKH��GHVSXpV�GHO�HYHQWR��FRQ�OD�QLHYH�TXH�FDtD
VXDYHPHQWH�DOUHGHGRU�GH�QRVRWURV��1XQFD�OR�ROYLGDUp��+HPRV
HVWDGR�MXQWRV�GHVGH�HQWRQFHV��1R�HVWR\�GLFLHQGR�TXH
HQFRQWUDUiV�HO�DPRU�GH�WX�YLGD�HQ�HO�0HUFDGHR�0XOWLQLYHO��SHUR
6Ì�HVWR\�GLFLHQGR�TXH�HQFRQWUDUiV�DPLVWDGHV�TXH�GXUDUiQ�SDUD
WRGD�OD�YLGD�

/RV�/XJDUHV�4XH�9HUiV
6L�FRQVWUX\HV�XQ�JUDQGH�\�H[LWRVR�QHJRFLR�GH�0HUFDGHR�HQ

5HG��VXFHGHUiQ�XQDV�FXDQWDV�FRVDV��3ULPHUR��JDQDUiV�DOJXQRV
YLDMHV�TXH�VHUiQ�ORV�PHMRUHV�YLDMHV�GH�WX�YLGD��6HJXQGR�
QHFHVLWDUiV�DSR\DU�D�WX�RUJDQL]DFLyQ�PLHQWUDV�VH�H[SDQGHQ�D
WRGRV�ORV�WHUULWRULRV�R�SDtVHV�HQ�ORV�TXH�OD�FRPSDxtD�UHDOL]D
QHJRFLRV��<��WHUFHUR��WHQGUiV�VXILFLHQWH�WLHPSR�\�GLQHUR�SDUD
YLDMDU�D�GRQGH�TXLHUDV�\�FXDQGR�TXLHUDV�
6H�KD�GLFKR�TXH�WX�YLGD�SXHGH�VHU�PHGLGD�HQ�EDVH�DO�Q~PHUR

\�OD�LQWHQVLGDG�GH�ODV�H[SHULHQFLDV�YLYLGDV��6L�HVR�HV�YHUGDG��\R
\D�KH�YLYLGR�XQD�ODUJD�YLGD��+H�YLVLWDGR�FDGD�(VWDGR�HQ�ORV
(VWDGRV�8QLGRV�H[FHSWR�SRU�$ODVND��OR�FXDO�FDPELDUi�SURQWR��+H
YLVLWDGR�PiV�GH����SDtVHV�HQ�HO�PXQGR��+H�SRGLGR�QDGDU�HQ�HO
*UDQ�$UUHFLIH��SDVHDGR�SRU�+DJLD�6RILD�HQ�(VWDPEXO��YLVWLDGR
ODV�WRUUHV�JHPHODV�HQ�0DODV\D��SDVHDGR�HQ�ERWH�DOUHGHGRU�GH�OD
LVOD�-DPHV�%RQG�FHUFD�GH�OD�FRVWD�GH�7DLODQGLD��ODV�FLXGDGHV
FDUSD�HQ�1LJHULD��SDVHDGR�HQ�XQD�LQPHQVD�UXHGD�GH�OD�IRUWXQD
HQ�HO�SXHUWR�GH�6LQJDSXU��HVWXYH�HQ�XQ�WRXU�SULYDGR�GH�OD�&DVD
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%ODQFD��REVHUYp�XQ�DPDQHFHU�GXUDQWH�$xR�1XHYR�HQ�HO�*UDQ
&DxyQ��GLVIUXWp�GH�XQD�FRPLGD�GH����SODWLOORV�HQ�HO
PXQGLDOPHQWH�IDPRVR�UHVWDXUDQWH�(O�%XOOL�HQ�(VSDxD��YLDMp�SRU
ORV�FDQDOHV�GH�ÉPVWHUGDP��IXL�GH�SDVHR�HQ�XQ�JORER�DHURVWiWLFR
VREUH�ODV�0RQWDxDV�5RFRVDV��UHQWp�XQ�EDUFR�HQWHUR�SDUD�VDOLU�DO
PDU�SRU�ODV�%DKDPDV�FRQ�������GH�PLV�DPLJRV��WXYH�XQD�FHQD
EDMR�ODV�HVWUHOODV�HQ�OR�PiV�DOWR�GHO�+RWHO�GH�3DULV�HQ�0yQDFR�
YLVLWp�D�PLV�DQFHVWURV�HQ�1RUXHJD��QDYHJXp�SRU�HO�0DU�1HJUR
FHUFD�GH�OD�FRVWD�GH�8FUDQLD��DSUHFLp�OD�LQFUHtEOH�&DSLOOD�6L[WLQD
HQ�5RPD��MXJXp�JROI�HQ�6W��$QGUHZV�HQ�(VFRFLD��REVHUYp�XQ
SDUWLGR�GH�OD�&RSD�GHO�0XQGR�HQ�,UODQGD��\�UHFp�HQ�HO�0XUR�GH
ODV�/DPHQWDFLRQHV�HQ�-HUXVDOpQ�
72'2�HVWR�\�PXFKR�PiV�KD�VLGR�XQD�UHDOLGDG�SRUTXH�DFHSWp

OD�JUDQ�SURIHVLyQ�GHO�0HUFDGHR�HQ�5HG��/R�PLVPR�SXHGH
SDVDUWH�D�WL�

/DV�&DXVDV�$�/DV�4XH�3XHGHV�&RQWULEXLU
+D\�PXFKDV�FDXVDV�QREOHV��7DO�YH]�TXLHUDV�GDU�DOJR�GH

GLQHUR�D�WXV�SDGUHV�R�D�DOJXLHQ�HQ�WX�IDPLOLD��R�D�XQD
RUJDQL]DFLyQ�TXH�VLJQLILFD�DOJR�SDUD�WL��(Q�HO�������OH�SUHJXQWp�D
+DUYH\�0DFND\��IDPRVR�HVFULWRU��H[LWRVR�HPSUHVDULR�\�DFWLYLVWD
FRPXQLWDULR��VREUH�VX�VHFUHWR�SDUD�HO�p[LWR��eO�PH�FRQWy�HVWD
KLVWRULD�

´(ULF��PL�SDGUH�VH�VHQWy�FRQPLJR�GHVSXpV�GH�TXH
PH�JUDGXp�GH�OD�8QLYHUVLGDG�GH�0LQQHVRWD�D�ORV���
DxRV�GH�HGDG��<R�HUD�XQ�SRFR�DUURJDQWH��LED�D
KDFHU�PtR�HO�PXQGR��LED�D�HPSH]DU�HQ�OD�FLPD�\
VXELUtD�PiV�\�PiV��(QWRQFHV�pO�PH�GLMR��
+DUYH\��HO
���SRUFLHQWR��XQD�FXDUWD�SDUWH�GH�WX�YLGD��D�SDUWLU

���



GH�DKRUD��HVWDUi�GHGLFDGD�DO�YROXQWDULDGR
��1R
VDEtD�D�TXp�VH�UHIHUtD��PiV�DOOi�GH�TXH�FRPHQFp�D
VHU�YROXQWDULR�SDUD�WRGR��(Q�8QLWHG�:D\��ORV�%R\
6FRXWV��HO�(MpUFLWR�GH�6DOYDFLyQ��0DUFK�RI�'LPHV�
HQ�WRGR��'pMDPH�GHFLUWH�OR�TXH�HVD�H[SHULHQFLD�KD
KHFKR�SRU�Pt�GXUDQWH�WRGD�PL�YLGD��$O�HVWDU�HQ
WRGRV�HVRV�FRQVHMRV�\�VHU�SDUWH�GH�WDQWDV
EHQHILFHQFLDV��PH�FRQYHUWt�HQ�XQ�PHMRU
FRPXQLFDGRU��0H�FRQYHUWt�HQ�XQ�PHMRU�OtGHU��0H
FRQYHUWt�HQ�XQ�PHMRU�YHQGHGRU�SXHV�WRGR�OR�TXH
HVWDED�KDFLHQGR�HUD�UHFDXGDU�GLQHUR�SDUD�ORV�PiV
GH����FRQVHMRV�HQ�ORV�TXH�KH�HVWDGR��0H�FRQYHUWt
HQ�XQ�PHMRU�JHUHQWH�GH�YHQWDV��¢3XHGHV�LPDJLQDU
FXDQWDV�SHUVRQDV�QXHYDV�FRQRFt�VRODPHQWH�SRU�VHU
XQ�YROXQWDULR"�0L�UHG�FUHFLy�HQRUPHPHQWH�

3HUR�OR�PHMRU�TXH�VXFHGLy�IXH�PL�VHQWLGR�GH�VHU�XQ
FLXGDGDQR�GHO�PXQGR��6DEHU�TXH�ORJUDVWH�D\XGDU�D
RWUR�VHU�KXPDQR�\�SRGHU�YHU�ORV�UHVXOWDGRV���HV�XQ
VHQWLPLHQWR�LQFUHtEOH��(VWR\�PX\�DJUDGHFLGR�FRQ
PL�SDGUH�SRU�VX�FRQVHMR�TXH�FDPELy�PL�YLGDµ�

(VWD�HQWUHYLVWD�FDPELy�0,�YLGD�SXHV�LPSDFWy�PL�PDQHUD�GH
SHQVDU�VREUH�FRQWULEXLU��6LHPSUH�KDEtD�SHQVDGR�TXH�VRODPHQWH
KDEtD�XQD�PDQHUD�GH�D\XGDU�D�XQD�FDXVD�QREOH��\�HVR�HUD�FRQ
WX�GLQHUR��3HUR�GHVSXpV�GH�PL�FRQYHUVDFLyQ�FRQ�+DUYH\��PH�GL
FXHQWD�GH�TXH�KD\�WUHV�PDQHUDV�GH�D\XGDU�
/D�SULPHUD�HV�FRQ�WX�GLQHUR��'HVGH�OXHJR�TXH�SXHGHV�KDFHU

XQ�FKHTXH��\�HVR�HV�PX\�EXHQR��(O�0HUFDGHR�HQ�5HG�SXHGH
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SHUPLWLUWH�KDFHU�FKHTXHV�PiV�JUDQGHV�GH�ORV�TXH�MDPiV�KDEtDV
LPDJLQDGR�
/D�VHJXQGD�HV�FRQ�WX�WLHPSR��&RPR�GLMR�+DUYH\��SXHGHV

GHGLFDU�XQD�SDUWH�GH�WX�YLGD�D�FDXVDV�TXH�VRQ�LPSRUWDQWHV�SDUD
WL��eO�HVFRJLy�XQ����SRUFLHQWR��7~�SXHGHV�HVFRJHU�OR�TXH
TXLHUDV��SHUR�WH�DFRQVHMR�TXH�OR�KDJDV��<�SRU�WLHPSR��QR�TXLHUR
GHFLU�TXH�GHGLTXHV�XQDV�FXDQWDV�KRUDV�SRU�DTXt�\�SRU�DOOi�HQ�XQ
UHIXJLR�R�KDFLHQGR�DOJR��4XLHUR�GHFLU�TXH�GHGLTXHV�WX�WLHPSR�DO
SHQVDPLHQWR�FUHDWLYR��D�FUHDU�FRQFLHQFLD��\�D�UHFDXGDU�GLQHUR�
<�OD�WHUFHUD�HV�SUREDEOHPHQWH�OD�PiV�LPSRUWDQWH��\�HVD�HV

XVDU�WX�LQIOXHQFLD��8VD�HO�WLHPSR�TXH�SDVDUiV�DSR\DQGR�D�WX
FDXVD�\�FROyFDOR�WRGR�VREUH�WX�LQIOXHQFLD��,QVSLUD�D�WX
RUJDQL]DFLyQ�D�KDFHU�DOJR�JUDQGH�FRQWLJR��$OLHQWD�D�WX�FRPSDxtD
D�TXH�SDUWLFLSH��8VD�WX�UHG�SDUD�UHDOL]DU�JUDQGHV�FRVDV��7~�HUHV
SRGHURVR�\�PiV�D~Q�SRU�WX�SDUWLFLSDFLyQ�HQ�HO�0HUFDGHR�HQ
5HG��8VD�WXV�LQIOXHQFLDV�SDUD�HO�ELHQ��&DPELDUi�WX�YLGD�\�KDUi
TXH�VHD�PHMRU�

/D�3HUVRQD�(Q�/D�4XH�7H�&RQYHUWLUiV�HQ�HO�3URFHVR
(O�0HUFDGHR�HQ�5HG�FDPELy�PL�YLGD�SDUD�ELHQ�JUDFLDV�D�TXH

PH�IRU]y�D�FRQYHUWLUPH�HQ�XQD�PHMRU�SHUVRQD��&RPR�SURIHVLyQ�
QRVRWURV�OOHYDPRV�SURGXFWRV�\�VHUYLFLRV�D�ORV�FOLHQWHV�TXH�ORV
TXLHUHQ��SHUR�QXHVWUR�SURSyVLWR�UHDO�HV�D~Q�PiV�SURIXQGR�
(Q�VX�FHQWUR��HVWD�SURIHVLyQ�HV�XQD�LQFXEDGRUD�SDUD�HO

FUHFLPLHQWR�SHUVRQDO�
$SUHQGHUiV�D�KDFHUOH�IUHQWH�D�WXV�PLHGRV�
$SUHQGHUiV�FyPR�UHVROYHU�SUREOHPDV�
$SUHQGHUiV�FRPR�DOLPHQWDU�D�WX�PHQWH�FRQ�OR�SRVLWLYR�\
SURWHJHUOD�GH�OR�QHJDWLYR�
$SUHQGHUiV�FyPR�KDFHUWH�PiV�IXHUWH�
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$SUHQGHUiV�FyPR�VHU�OtGHU�
&XDQGR�SULPHUR�FRPHQFp�HQ�HVWD�SURIHVLyQ��\R�KDFtD�FDVL

WRGR�FRQ�PLHGR��7HQtD�PLHGR�GH�QR�WHQHU�p[LWR��7HQtD�PLHGR�GH
TXH�VH�PH�WHUPLQDUDQ�ORV�SURVSHFWRV��7HQtD�PLHGR�GH�TXH�VH
PH�SDVDUD�OD�RSRUWXQLGDG��3HUR��FRQ�HO�SDVR�GHO�WLHPSR��HVH
PLHGR�GHVDSDUHFLy��'HFLGt�HQIRFDUPH�HQ�Pt�PLVPR�\�HQ�PLV
KDELOLGDGHV�HQ�OXJDU�GH�HQ�WRGDV�ODV�FRVDV�TXH�QR�SRGtD
FRQWURODU��\�HQWRQFHV�WRGR�VH�YROYLy�PiV�FODUR��$SUHQGt�HO
YHUGDGHUR�VHFUHWR�GHO�0HUFDGHR�HQ�5HG�
(O�PiV�JUDQGH�EHQHILFLR�QR�HV�REWHQHU�OR�TXH�TXLHUHV��(O�PiV

JUDQGH�EHQHILFLR�HV�HQ�OR�TXH�QHFHVLWDUiV�FRQYHUWLUWH�SDUD
REWHQHU�OR�TXH�TXLHUHV��<R�DSUHQGt�OR�TXH�VLHPSUH�KD�HVWDGR
DKt��\�OR�TXH�KD�VLGR�SDVDGR�GH�JHQHUDFLyQ�HQ�JHQHUDFLyQ��(O
YLDMH�OR�HV�WRGR�
*UDFLDV�SRU�WRPDU�HVWH�YLDMH�FRQPLJR��'pMDPH�FRQFOXLU�DO

FRPSDUWLU�OR�TXH�GLJR�DO�ILQDO�GH�FDGD�YLGHR�GH�1HWZRUN
0DUNHWLQJ�3UR��6HxRUDV�\�VHxRUHV��PL�GHVHR�SDUD�XVWHGHV�HV
TXH�GHFLGDQ�FRQYHUWLUVH�HQ�3URIHVLRQDOHV�GHO�0HUFDGHR�HQ�5HG
��TXH�VH�GHFLGDQ�SRU�*R�3UR��SXHV�HV�XQ�KHFKR�TXH�WHQHPRV
XQD�PHMRU�PDQHUD��$KRUD�GLJiPRVHOR�DO�PXQGR�
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