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(OHFFLRQHV�\�PDUNHWLQJ�SROtWLFR��HO�YtGHR�HOHFWRUDO�GHO�362(�HQ�OD�FDPSDxD�GH�����
$UWtFXOR�SXEOLFDGR�HQ�$OH]D��0LODJURV��\�/ySH]��ÈQJHO��FRRUGV��� /LEUR�±�+RPHQDMH�DO�5HFWRU�GH�OD

8QLYHUVLW\�RI�9LUJLQLD��9DOHQFLD��8QLYHUVLGDG�GH�9DOHQFLD��������3iJV������±�����

*XLOOHUPR�/ySH]�*DUFtD

'SWR��GH�7HRUtD�GH�ORV�/HQJXDMHV

8QLYHUVLGDG�GH�9DOHQFLD

�� ,QWURGXFFLyQ

(O� YtGHR� GHO� 362(� HQ� ODV� HOHFFLRQHV� JHQHUDOHV� GH� ����� VXVFLWy� XQD� LQWHQVD� SROpPLFD�

3RFDV� YHFHV� VH� KDEtD� XWLOL]DGR� OD� SXEOLFLGDG� HOHFWRUDO� SDUD� DWDFDU� DO� FRQWUDULR� GH� XQD

IRUPD�WDQ�VDQJUDQWH��HO�SRFR�IHOL]�SUHFHGHQWH�FRQ�TXH�FRQWDED�HO�362(�HUDQ�ORV�YtGHRV

HOHFWRUDOHV�GH�+HUUL�%DWDVXQD���(V�XQ�YtGHR�FODUDPHQWH�SURYRFDWLYR��PX\�HVSHFLDOPHQWH

HQ�HO�FRQWH[WR�HQ�TXH�VH�SURGXMR��HQ�PHGLR�GH�FRQWLQXRV�DWDTXHV�DO�*RELHUQR�VRFLDOLVWD

SRU�SDUWH�GH�OD�RSRVLFLyQ�\��VREUH�WRGR��OD�SUHQVD�VXSXHVWDPHQWH�³LQGHSHQGLHQWH´��\�FRQ

XQD�HURVLyQ�GH�ORV�VRFLDOLVWDV�GH�WDO�FDOLEUH��D�FDXVD��IXQGDPHQWDOPHQWH��GH�ORV�FDVRV�GH

FRUUXSFLyQ��\�HQ�PHQRU�PHGLGD�GHO�HVFiQGDOR�PD\~VFXOR�GH�ORV�*$/��TXH�SRFRV�SRGtDQ

SHQVDU�HQ�XQ�UHVXOWDGR�HOHFWRUDO�GLVWLQWR�TXH�OD�DSODVWDQWH�PD\RUtD�GHO�33��3RVLEOHPHQWH

SRU�HOOR��HO�362(�RSWy�SRU�XQ�YtGHR�HQRUPHPHQWH�DJUHVLYR��PiV�SURSLR�GH�OD�RSRVLFLyQ

TXH� GHO� JRELHUQR�� FRPR� ~OWLPR� UHFXUVR� GHVHVSHUDGR�� /D� FRLQFLGHQFLD� GH� ODV� HQFXHVWDV

GHWHUPLQy�HO�WUDQVFXUULU�GH�OD�FDPSDxD�WDPELpQ�HQ�HVWH�DVSHFWR�

1RV� SURSRQHPRV� UHDOL]DU� XQ� DQiOLVLV� GHO� YtGHR� HQ� Vt� TXH� SXHGD� LOXVWUDUQRV�PHMRU� SDUD

LQWHQWDU�HQWHQGHU�HO�REMHWLYR�IXQGDPHQWDO�GH�HVWH�WUDEDMR��TXH�QR�HV�RWUR�TXH�UHVSRQGHU�D

OD�VLJXLHQWH�SUHJXQWD��¢(Q�TXp�PHGLGD� LQIOX\y�HO�³YtGHR�GHO�GREHUPDQ´�HQ�HO� UHVXOWDGR

HOHFWRUDO"

)LQDOPHQWH�� WDPELpQ� GHGLFDUHPRV� OD� DWHQFLyQ� LPSUHVFLQGLEOH� D� OR� TXH� HVWH� YtGHR� KD\D

SRGLGR� VLJQLILFDU� HQ� HO� GHYHQLU� GH� OD� SURSDJDQGD� SROtWLFD� HQ� (VSDxD�� FHQWUiQGRQRV�

DXQTXH� VHD� WDQJHQFLDOPHQWH� SRU� UD]RQHV� GH� HVSDFLR�� HQ� ORV� YtGHRV� HOHFWRUDOHV� GH� ODV

UHFLHQWHV�HOHFFLRQHV�GH�������SRGHURVDPHQWH�LQIOXLGRV��HQ�DPERV�FDVRV��33�\�362(���SRU

VXV�SUHFHGHQWHV�GH�������
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�� (O�YtGHR�HOHFWRUDO�GHO�362(�HQ�ODV�HOHFFLRQHV�GH�������GHVFULSFLyQ

/D� HVWUXFWXUD� GHO� YtGHR� HV� PX\� VHQFLOOD�� WUHV� VHULHV� GH� LPiJHQHV� HQ� EODQFR� \� QHJUR�

KDELWXDOPHQWH� GLVWRUVLRQDGDV�� TXH� UHDOL]DQ� XQD� FUtWLFD� DFHUED� GHO� 33�� VH� RSRQHQ� D� WUHV

VHULHV� HQ�FRORU�� UHIHULGDV� D� ORV� ORJURV�GHO�*RELHUQR� VRFLDOLVWD�� VXSXHVWDPHQWH�RFXOWDGRV

EDMR�ODV�LPSUHFDFLRQHV�GH�OD�GHUHFKD�HQ�OD�RSRVLFLyQ��SHUR�QR�SRU�HOOR�PHQRV�UHDOHV��(VWD

HVWUXFWXUD�VH�FRPELQD�FRQ�XQD�UiSLGD�VXFHVLyQ�GH�SODQRV�\�XQ�ULWPR�PXVLFDO�TXH��XQLGRV

D� OD�DXVHQFLD�GH�GHFODUDFLRQHV�GH� ORV� OtGHUHV�VRFLDOLVWDV�\� OD�HVFDVH]�GH�FRPHQWDULRV�HQ

RII�� OH� RWRUJDQ� YHUGDGHUDPHQWH� XQD� HVWUXFWXUD� GH� YLGHRFOLS�� GRQGH� HO� FDPELR� GH� ULWPR

DFRPSDxD�DO�FDPELR�GH�FRORU�SDUD�PDUFDU�XQ�JLUR�HQ�OD�QDUUDFLyQ�

(O� YtGHR� FRPLHQ]D� FRQ� XQD� P~VLFD� HVWULGHQWH�� YHUGDGHUDPHQWH� PiV� XQ� UXLGR� TXH� XQD

P~VLFD� DUWLFXODGD� SURSLDPHQWH� GLFKD�� /DV� LPiJHQHV��PXFKDV� GH� HOODV� SRFR� GHILQLGDV� \

FODUDPHQWH� PDQLSXODGDV� SRU� SURFHGLPLHQWRV� WpFQLFRV�� VH� VXFHGHQ� SRU� IXQGLGRV

HQFDGHQDGRV��XQ�KRPEUH�GH�HVSDOGDV��XQD�PXMHU�TXH�VH�WDSD�ORV�RMRV�FRQ�ODV�PDQRV��XQRV

UD\RV«�SUHFHGHQ�D�OD�LPDJHQ�TXH�OH�GLR�QRPEUH�SRSXODU�DO�YtGHR��XQ�GREHUPDQ�TXH�VH

ODQ]D� DJUHVLYDPHQWH� KDFLD� OD� FiPDUD� \�� HQ� FRQVHFXHQFLD�� KDFLD� HO� HVSHFWDGRU�� (VH

GREHUPDQ�UHSUHVHQWD�DO�HQHPLJR��HQ�EODQFR�\�QHJUR���<�DVt��OD�YR]�HQ RII�QRV�LQIRUPD�GH

TXH�³KD\�XQD�(VSDxD�HQ�QHJDWLYR��'H�OD�LQFHUWLGXPEUH��'HO�UHWURFHVR´��$�FRQWLQXDFLyQ�

VH�H[SOLFLWD�PiV�D~Q�TXLpQ�HV�HVD�(VSDxD�QHJDWLYD��$]QDU��XQ�GREOH�GH�$]QDU��PRYLHQGR

ODV�PDQRV� �FDUDFWHUtVWLFR�\�SDURGLDGR�JHVWR�GHO� HQWRQFHV� OtGHU�GH� OD�RSRVLFLyQ���TXH�GD

SDVR�D�OD�DFHQWXDFLyQ�GH�OD�P~VLFD�\�HO�SDVR�DO�FRORU��HO�ORJR�GHO�362(�VH�VXSHUSRQH�D�OD

YR]�HQ�RII��³<�KD\�XQD�(VSDxD�HQ�SRVLWLYR´��/D�(VSDxD�SRVLWLYD��HQ�FRORU��HV�VLPEROL]DGD

SRU� LPiJHQHV� HQ� WRQR� RSWLPLVWD�� TXH� LQWHQWDQ� GHVPHQWLU� ODV� PHQWLUDV� GH� OD� ³GHUHFKD´

�UHSUHVHQWDGD�VLQLHVWUDPHQWH��FRPR�KHPRV�YLVWR���8Q�DPDQHFHU��XQD�QLxD�TXH�GHVFXEUH

VX�URVWUR��VRQULHQWH��,PiJHQHV�GH�GLVWLQWDV�SHUVRQDV��TXH�UHSUHVHQWDQ�WHyULFDPHQWH�D�WRGRV

ORV�HVWUDWRV�GH�OD�VRFLHGDG��WDQWR�HQ�OR�TXH�UHVSHFWD�DO�JpQHUR�FRPR�D�OD�HGDG�R�DO VWDWXV

VRFLRHFRQyPLFR�� 'H� HVWH� SULPHU� EORTXH� GHVWDFDUtDPRV�� SRU� PRWLYRV� GLIHUHQWHV�� GRV

LPiJHQHV�� HQ� SULPHU� OXJDU�� XQD� LPDJHQ� GH� XQ� FLFOLVWD� TXH� YLVWH� H[DFWDPHQWH� LJXDO� D

0LJXHO�,QGXUiLQ��HQ�VHJXQGR�OXJDU��XQD�LPDJHQ�GH�)HOLSH�*RQ]iOH]�WRPDQGR�QRWDV��FRQ

JUDQ�VHULHGDG�HQ�VX�URVWUR��HQ�HO�&RQJUHVR�GH�ORV�'LSXWDGRV��~QLFD�LPDJHQ�GH�XQ�SROtWLFR

HQ�HVWH�SULPHU�EORTXH��\�~QLFR�SROtWLFR�VRFLDOLVWD�TXH�DSDUHFH�D�OR�ODUJR�GHO�YtGHR��
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(O�SODQR�GH�XQD�SDUHMD�EHViQGRVH�GD�SDVR�DO�VHJXQGR�EORTXH�QHJDWLYR��HQ�EODQFR�\�QHJUR�

GHGLFDGR�D�OD�RSRVLFLyQ��HO�ULWPR�GH�OD�P~VLFD��KDVWD�HQWRQFHV�YLYR��YXHOYH�D�UDOHQWL]DUVH

\� FRQYHUWLUVH� HQ� XQ� PHUR� UXLGR�� 8Q� IXQGLGR� QRV� PXHVWUD� OD� LPDJHQ� GH� XQ� KRPEUH�

UHODWLYDPHQWH� SDUHFLGR� D� $]QDU�� TXH� VH� WDSD� ORV� RMRV�� $� FRQWLQXDFLyQ� VH� REVHUYDQ

LPDJHQHV�GH�XQD�JUDQ�H[SORVLyQ��SUHOXGLR�GH�OD�DSDULFLyQ�GH�OD�³EHVWLD�QHJUD´�GHO�362(�

\�GH�OD�L]TXLHUGD�HQ�JHQHUDO��)UDQFLVFR�$OYDUH]�&DVFRV��³VHJXQGR�GH�D�ERUGR´��HQWRQFHV�

GHO� OtGHU� GH� OD� RSRVLFLyQ� \� UHSUHVHQWDQWH� GH� OR� TXH� VH� KD� GDGR� HQ� OODPDU� ³GHUHFKD

PRQWDUD]´��WRWDOPHQWH�RSXHVWD�D�OD�LPDJHQ�FHQWULVWD�TXH��\D�HQ�HVDV�HOHFFLRQHV��LQWHQWDED

SURGLJDU� HO� 33�� /DV� LPiJHQHV�� GLVWRUVLRQDGDV�� PXHVWUDQ� D� &DVFRV� KDEODQGR� HQ� HO

&RQJUHVR�� KDFLHQGR� HQpUJLFRV� DGHPDQHV� TXH� VyOR� SXHGHQ� VXVFLWDU� UHFKD]R� HQ� HO

HVSHFWDGRU��D�FDXVD�GHO�FDUiFWHU�DXWRULWDULR�TXH�GLPDQDQ�

6H�REVHUYDQ�LPiJHQHV�GH�URVWURV��HQ�VRPEUD��KDEODQGR��JULWDQGR�PiV�ELHQ�D�MX]JDU�SRU�OD

PDQHUD�HQ�TXH�JHVWLFXODQ��8QD�PDQR�TXH�PXHYH�XQRV�KLORV�GH�PDULRQHWDV�HV�HO�SUHOXGLR

GH�GRV� LPiJHQHV� UHIHULGDV� D�$]QDU�� OD� SULPHUD�PXHVWUD� DO� GREOH� GH�$]QDU� GH� HVSDOGDV�

VLHPSUH� JHVWLFXODQGR�� \� OD� VHJXQGD� LPiJHQHV�� HQ� QHJDWLYR�� GH� $]QDU� KDEODQGR� SRU� OD

WHOHYLVLyQ��/D�YR]�HQ�RII�HV�WD[DWLYD��³1RV�TXLHUHQ�KDFHU�FUHHU�TXH�QDGD�IXQFLRQD��4XLHUHQ

FRQIXQGLUQRV�� <� RFXOWDUQRV� OD� UHDOLGDG´�� $SDUHFHQ� QXHYDV� LPiJHQHV� GH� $]QDU�

DFRPSDxDGR�GH�$OYDUH]�&DVFRV��\�OD�LPDJHQ�GH�XQ�KRPEUH��FRQ�ORV�RMRV�YHQGDGRV�\�FRQ

XQ�DOWDYR]��TXH�HV�PRYLGR�SRU�XQRV�KLORV��HQ�XQ�VLPLO�PX\�H[SOtFLWR�GH�OR�TXH�HO�YtGHR

TXLHUH� WUDQVPLWLU� DO� HVSHFWDGRU�� (VWH� VHJXQGR� EORTXH� HQ� QHJDWLYR� ILQDOL]D� FRQ� ODV

LPiJHQHV�GH�XQ�KRPEUH�JROSHiQGRVH�FRQWUD�XQ�FULVWDO�YDULDV�YHFHV��VLJXLHQGR�HO�ULWPR�GH

OD�P~VLFD��TXH�YD�DFHQWXiQGRVH�

9ROYHPRV�DO�FRORU�FRQ�OD�LPDJHQ�GH�XQ�QLxR�TXH��YHVWLGR�GH�SD\DVR��PLUD�D�OD�FiPDUD�FRQ

H[SUHVLyQ� GH� FXULRVLGDG�� 6LQ� VROXFLyQ� GH� FRQWLQXLGDG�� SDVDPRV� D� OD� LPDJHQ� GH� XQD

PLQLIDOGD�\�XQD�URVD��VtPEROR�VRFLDOLVWD��TXH�VH�DEUH��/D�YR]�HQ�RII�QRV�LQGLFD��³3HUR�OD

PD\RUtD� VDEH� TXH� (VSDxD� KD� PHMRUDGR�� &UHHQ� HQ� HOOD� \� HQ� VX� IXWXUR�� /HV� JXVWD� YLYLU

DTXt´�� )HOLSH� *RQ]iOH]� DSDUHFH� VRQULHQWH� HQ� XQD� FXPEUH� HXURSHD�� 9DULRV� MyYHQHV

SURJUHVLVWDV� VH� DEUD]DQ�� ULVXHxRV�� DQWHV� GH� SDVDU� DO� WHUFHU� \� ~OWLPR�EORTXH� HQ� EODQFR�\

QHJUR�

,PDJHQ� GH� XQ� KRPEUH� FRQ� ORV� RMRV� YHQGDGRV� \� XQD� SDQFDUWD� HQ� OD� TXH� KD\� HVFULWD� OD
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SDODEUD� ³1R´�� 9DULDV� SHUVRQDV� KDEODQGR� QHUYLRVDPHQWH�� DSXQWiQGRVH� FRQ� HO� tQGLFH� HQ

DGHPiQ�DFXVDWLYR��9R]�HQ�RII�� ³/D�GHUHFKD�QR�FUHH�HQ�HVWH�SDtV��1DGD� OHV�SDUHFH�ELHQ�

0LUDQ�KDFLD�DWUiV�\�VH�RSRQHQ�DO�SURJUHVR��3RU�HVR�SDUD� OD�PD\RUtD� OD�GHUHFKD�QR�HV� OD

VROXFLyQ�� (V� HO� SUREOHPD´�� $SDUHFHQ� ODV� PLVPDV� LPiJHQHV� TXH� DO� SULQFLSLR� GHO� YtGHR

GXUDQWH� HVWD� LQWHUYHQFLyQ�GH� OD�YR]�HQ RII��(O� FOLPD[�PXVLFDO� VH�SURGXFH�DO� ILQDO�GH� OD

IUDVH��³HV�HO�SUREOHPD´���1XHYR�FDPELR�D�ODV�LPiJHQHV�HQ�FRORU��8QD�SDUHMD�DEUD]iQGRVH�

(O�SUHVLGHQWH�*RQ]iOH]�DSDUHFH�EHVDQGR�D�XQ�QLxR��VRQULHQWH��1XHYD�LPDJHQ�GH�XQD�URVD

TXH�VH�DEUH��*HQWH�GH�WRGD�FODVH�\�FRQGLFLyQ�VRQULHQGR��VtPEROR�GH�OD�(VSDxD�HQ�SRVLWLYR�

/D�YR]�HQ�RII�UHPDFKD��³3HUR�D~Q�KD\�XQD�(VSDxD�HQ�SRVLWLYR��/D�TXH�QR�GD�OD�HVSDOGD�D

QDGLH� �LPDJHQ� GH� )HOLSH� *RQ]iOH]� VDOXGDQGR� D� ORV� FDVFRV� D]XOHV� HVSDxROHV��� /D� TXH

FRQVWUX\H��YLYH�\�GHMD�YLYLU��3RU�HVWH�SDtV�PRGHUQR��SURJUHVLVWD�\�OLEUH��HO�GtD���GH�PDU]R

YRWD�HQ�SRVLWLYR��9RWD�362(��9RWD�)HOLSH�*RQ]iOH]� �FDUWHO� HOHFWRUDO�GH�*RQ]iOH]�´��(O

YtGHR� WHUPLQD� FRQ� HO� VORJDQ� HOHFWRUDO� GHO� 362(� HQ� HVWDV� HOHFFLRQHV�� ³(VSDxD� HQ

SRVLWLYR´�

�� $QiOLVLV

&LHUWDPHQWH�� HO�YtGHR�HOHFWRUDO�GHO�3DUWLGR�6RFLDOLVWD� HQ� ODV�(OHFFLRQHV�GH������RIUHFH

PXFKRV�HOHPHQWRV�VXVFHSWLEOHV�GH�FRQVWLWXLUVH�HQ�REMHWR�GH�HVWXGLR��&RPR�SURGXFWR�GHO

PDUNHWLQJ� SXEOLFLWDULR�� QR� HQFRQWUDPRV� XQ� GLVFXUVR� UDFLRQDO� \� FRKHUHQWH�� VLQR� XQD

DPDOJDPD� GH� VtPERORV�� HVR� Vt�� IiFLOPHQWH� GHVFLIUDEOHV�� SHQHWUDPRV� HQ� HO� UHLQR� GH� OR

VXSHUILFLDO��&RPR�LQGLFD�-DYLHU�GHO�5H\�0RUDWy��³(O�PDUNHWLQJ�VH�VLUYH�GH�OD�SDODEUD��OD

LPDJHQ�\�HO�VRQLGR��TXH�SRQHQ�DO�VHUYLFLR�GH�OR�PiV�SURIXQGR��TXH�HV�OR�PiV�VXSHUILFLDO�

OD� HVWpWLFD�� OD� SHUVRQDOL]DFLyQ�� HO� FDULVPD�� OD� EDQDOLGDG� GH� ORV�PHQVDMHV� SROtWLFRV�� \� HO

FDPELR�GH�OD�FRPSOHMLGDG�SRU�OD�YDOOD��HO�SRVWHU�\�HO�VORJDQ�TXH�RSWLPLFH�\�UHFRMD�HQ�XQ

HQXQFLDGR�IHOL]�OD�TXLQWDHVHQFLD�GH�OD�RIHUWD�SROtWLFD�TXH�VH�SRQH�HQ�HO�PHUFDGR´��������

���

(QWUDQGR�HQ�HO�DQiOLVLV��HQ�SULPHU�OXJDU��QRV�HQFRQWUDPRV�FRQ�XQD�HVWUXFWXUD�RSRVLWLYD�HQ

OD� TXH� TXHGDQ� FODUDPHQWH� GHOLPLWDGRV� ORV� HOHPHQWRV� SRVLWLYRV� \� QDUUDWLYRV� GHO� UHODWR�
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WDQWR�SRU�HO�FRORU�FRPR�SRU�OD�P~VLFD�R�ODV�SURSLDV�LPiJHQHV��3HUR�D~Q�KD\�PiV��PXFKDV

GH�ODV�LPiJHQHV�HQ�FRORU�SXHGHQ�OHHUVH�FRPR�XQ�UHIOHMR��HQ�HVWH�FDVR�SRVLWLYR��GHO�PXQGR

WULVWH�\�PDQLSXODGR�HQ�HO�TXH�VH�VLW~D�D�OD�RSRVLFLyQ�FRQVHUYDGRUD��

<�HOOR�SRUTXH�OD�RSRVLFLyQ�GLVFXUVLYD�\D�HVWi�LQVFULWD�HQ�HO�SURSLR�VORJDQ�SXEOLFLWDULR�TXH

GD� WtWXOR� DO� YtGHR�� ³(VSDxD� HQ� SRVLWLYR´�� SRUTXH� GH� OR� TXH� VH� WUDWD� HV� GH� RIUHFHU� GRV

YLVLRQHV�SRVLEOHV�GHO�SDtV��OD�PDQLSXODGD��WULVWH�\�UHJUHVLYD��SHUWHQHFLHQWH�D�ORV�³HQHPLJRV

GH�(VSDxD´��(VSDxD�HQ�QHJDWLYR���IUHQWH�D�XQD�(VSDxD�RSWLPLVWD��TXH�PLUD�KDFLD�HO�IXWXUR

SRUTXH�QR�VH�UHPLWH�FRQWLQXDPHQWH�DO�SDVDGR��(VSDxD�HQ�SRVLWLYR���(Q�FLHUWR�VHQWLGR��HO

33� \� VXV� DSR\RV� PHGLiWLFRV� VH� FRQVWLWXLUtDQ� HQ� XQD� HVSHFLH� GH� ³$QWLHVSDxD´�� HQ� XQD

FXULRVD� DSURSLDFLyQ� VRFLDOLVWD� GH� XQR� GH� ORV� GLVFXUVRV� WUDGLFLRQDOHV� GH� OD� GHUHFKD�PiV

UHDFFLRQDULD�

<� HVWDV� GRV� YLVLRQHV� DQWDJyQLFDV� YDQ� D� HVWDU�� VLQ� HPEDUJR�� tQWLPDPHQWH� KLODGDV� HQ� HO

GLVFXUVR��'H�HVWD�PDQHUD��DVt�FRPR�HQFRQWUDPRV�P~OWLSOHV� LPiJHQHV�GH�LQGLYLGXRV�FRQ

ORV�RMRV�YHQGDGRV��R�WDSiQGRVH�ORV�RMRV��HQ�ODV�VHFFLRQHV�HQ�EODQFR�\�QHJUR��WDPELpQ�KD\

YDULRV� SODQRV� HQ� HO� EORTXH� ³SRVLWLYR´�� R� HQ� FRORU�� TXH� QRV� PXHVWUDQ� D� SHUVRQDV�

JHQHUDOPHQWH�MyYHQHV��TXH��VLHPSUH�VRQULHQWHV��DEUHQ�ORV�RMRV�FRQ�HO�SURSyVLWR�GH�³YHU�OD

UHDOLGDG�WDO�\�FRPR�HV´��VLQ�OD�PDQLSXODFLyQ�D�OD�TXH�HVWDUtDQ�VRPHWLGRV�SRU�SDUWH�GHO�33

\�VXV�DOOHJDGRV�PHGLiWLFRV�

'H� OD� PLVPD� PDQHUD�� ODV� UHSUHVHQWDFLRQHV� TXH� VH� KDFHQ� GHO� 33� VLHPSUH� UHPLWHQ� D

FRQFHSWRV�FODUDPHQWH�QHJDWLYRV��DJUHVLYLGDG��YLROHQWRV�DGHPDQHV��H[SUHVLRQHV�WDMDQWHV�\�

SRU�HQFLPD�GH�WRGR��HO�GREHUPDQ���WHUJLYHUVDFLyQ�GH�OD�UHDOLGDG��ORV�KLORV�GH�PDULRQHWDV�

FDUDV�WDSDGDV�\�RMRV�YHQGDGRV�FRPR�QHJDFLyQ�GH�OD�UHDOLGDG��LPiJHQHV�GLVWRUVLRQDGDV�GH

VXV�OtGHUHV�SROtWLFRV���DXWRULWDULVPR��HO�FDUWHO�FRQ�OD�SDODEUD�³12´��OD�LQFDSDFLGDG�GH�OD

GHUHFKD�SDUD�GLVWLQJXLU�HQWUH�DGYHUVDULRV�SROtWLFRV�\�HQHPLJRV��OD�DXVHQFLD�GH�GLiORJR�FRQ

DTXpOORV���HWF�

(VWD�UHSUHVHQWDFLRQ�QHJDWLYD�DOFDQ]D�VX�JUDGR�Pi[LPR�HQ�OD�SUHVHQWDFLyQ�TXH�VH�KDFH�GH

$]QDU�� D� TXLHQ� VH� PXHVWUD� FRPR� XQ� PXxHFR� PDQHMDGR� SRU� KLORV� RFXOWRV�� LQFDSD]� GH

SHQVDU� SRU� Vt� PLVPR� �FRPR� GHQRWDQ� VXV� PRYLPLHQWRV� PHFiQLFRV��� DVt� FRPR� GH� KDFHU

SROtWLFD� HQ� HO� PiV� QREOH� VHQWLGR� GH� OD� SDODEUD� �GLiORJR� FRQVWUXFWLYR��� $GHPiV�� OD

UHSUHVHQWDFLyQ� GH� $]QDU� HVWi� LQGLVROXEOHPHQWH� XQLGD� D� OD� GH� ÈOYDUH]� &DVFRV�
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UHSUHVHQWDQWH�GH�OD�GHUHFKD�GXUD�HQ�HO�LPDJLQDULR�FROHFWLYR�GH�ORV�HVSDxROHV��)UHQWH�D�HVWH

FDQGLGDWR�GH�OD�RSRVLFLyQ�LQFDSD]�\�PDQLSXODGR�SRU�RVFXURV�LQWHUHVHV��*RQ]iOH]�VH�HULJH

HQ� UHSUHVHQWDQWH� GH� OD� ³(VSDxD� GH� SURJUHVR´�� FRQFHSWR� UHFXUUHQWH� HQ� OD� UHWyULFD� GHO

3DUWLGR� 6RFLDOLVWD� GXUDQWH� OXHQJRV� DxRV�� *RQ]iOH]� HV� HO� ~QLFR� SROtWLFR� VRFLDOLVWD� TXH

DSDUHFH�� DOJR� OyJLFR� WHQLHQGR� HQ� FXHQWD� OD� SRVLFLyQ� GH� KLSHUOLGHUD]JR� HQ� TXH� VH

HQFRQWUDED� HO� 362(�� SHUR� WDPELpQ� GHELGR� D� TXH� *RQ]iOH]� VHJXtD� VLHQGR� XQR� GH� VXV

PD\RUHV�DFWLYRV�HOHFWRUDOHV��VL�QR�HO�SULQFLSDO��<�VH�QRV�PXHVWUD�HQ�VLWXDFLRQHV�GLVWLQWDV�\

FRPSOHPHQWDULDV��GHVWLQDGDV�D�RIUHFHU�XQ�SHUILO�GHO�SHUVRQDMH�DWUDFWLYR�GHVGH� WRGRV� ORV

SXQWRV� GH� YLVWD�� HQ� SULPHU� OXJDU� �SULPHUD� DSDULFLyQ��� *RQ]iOH]� HV� XQ� SROtWLFR� VHULR�

FRQVFLHQWH�GH�VX�UHVSRQVDELOLGDG�\�GLVSXHVWR�D�WUDEDMDU�SRU�HO�SDtV��OD�LPDJHQ�GH�*RQ]iOH]

HQ�HO�&RQJUHVR�SDUHFH� LQWHQWDU�GHVPHQWLU� ODV�DFXVDFLRQHV�GH� OD�RSRVLFLyQ� UHVSHFWR�D�VX

DOHMDPLHQWR�GH�OD�SROtWLFD�QDFLRQDO��(Q�FLHUWD�PDQHUD��HO�FRQWUDVWH�HQWUH�ODV�LPiJHQHV�GH

SHUVRQDV� VRQULHQWHV� �ORV� FLXGDGDQRV� GH� OD� (VSDxD� HQ� SRVLWLYR�� \� HO� URVWUR� DGXVWR� GH

*RQ]iOH]�JHQHUD�FRQIXVLyQ�HQ�HO�HVSHFWDGRU��SHUR�HO�SURSyVLWR�GH�HVWD� LPDJHQ�HV�FODUR�

FRQ�)HOLSH�*RQ]iOH]��(VSDxD�WHQGUi�VLHPSUH�XQ�SUHVLGHQWH�IXHUWH��GHGLFDGR�tQWHJUDPHQWH

D�VX�SDtV��VLQ�LQWHUHVHV�HVS~UHRV�GH�SRU�PHGLR��\�FRQ�HO�SURSyVLWR�H[FOXVLYR�GH�JDUDQWL]DU

HO� ELHQHVWDU� GH� VXV� FRQFLXGDGDQRV�� /D� VHJXQGD� DSDULFLyQ� GH� *RQ]iOH]�� HQ� HO� VHJXQGR

EORTXH�� VLUYH� SDUD� GHVWDFDU� XQR� GH� ORV� SULQFLSDOHV� p[LWRV� GHO� HQWRQFHV� SUHVLGHQWH� GHO

*RELHUQR�� OD� HQWUDGD� HQ� OD�8QLyQ�(XURSHD�� FRQ� ORV� EHQHILFLRV� TXH� HOOR� KD� UHSRUWDGR�� \

UHSRUWD��SDUD�(VSDxD��*RQ]iOH]�HV�UHSUHVHQWDGR�FRPR�XQ�OtGHU�UHVSHWDGR�PXQGLDOPHQWH�

XQ�LQWHUORFXWRU�YiOLGR�SDUD�GHIHQGHU�ORV�LQWHUHVHV�GHO�SDtV�HQ�ORV�IRURV�LQWHUQDFLRQDOHV��/D

FRPSDUDFLyQ� FRQ�$]QDU�� WRWDOPHQWH� QHyILWR� HQ� FXHVWLRQHV� GH� SROtWLFD� LQWHUQDFLRQDO�� HV

REYLDPHQWH�GHVYHQWDMRVD�SDUD�HO�OtGHU�FRQVHUYDGRU��/D�WHUFHUD�DSDULFLyQ�GH�*RQ]DOH]��\D

HQ�HO�~OWLPR�EORTXH�� WLHQH�FRPR�REMHWLYR�FRPSOHWDU�HO�SHUILO�GHO�SHUVRQDMH��KDVWD�DKRUD

KHPRV� YLVWR� DO� SROtWLFR� VHULR� \� WUDEDMDGRU� \� DO� OtGHU� LQWHUQDFLRQDO�� VyOR� QRV� TXHGD

FRPSUREDU� TXH�� DGHPiV� GH� WRGDV� HVWDV� YLUWXGHV�� *RQ]iOH]� HV� XQD� SHUVRQD� SUy[LPD� DO

SXHEOR� OODQR� \� VXV� SUHRFXSDFLRQHV�� OD� WySLFD� LPDJHQ� GHO� SROtWLFR� HQ� FDPSDxD� EHVDQGR

QLxRV� FXPSOH� HVWD� IXQFLyQ� SHUIHFWDPHQWH�� HQ� HVSHFLDO� VL� REVHUYDPRV� HO� FRQWUDVWH� TXH

QXHYDPHQWH� VH�SURGXFH�FRQ�XQ�$]QDU�DO�TXH� VH�QRV�KD�SUHVHQWDGR�FRPR�YHQGLGR�D� ORV

LQWHUHVHV�GH�ORV�SRGHURVRV��3RU�~OWLPR��OD�DSDULFLyQ�ILQDO�GH�*RQ]iOH]��HVWD�YH]�IRUPDQGR
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SDUWH� GHO� FDUWHO� HOHFWRUDO� GHO� 362(�� WUDWD� GH� FRQVHJXLU� OR� TXH� DO� ILQ� \� DO� FDER� HV� HO

REMHWLYR�SULPRUGLDO�GH�WRGR�PHQVDMH�SROtWLFR��HO�YRWR��8QD�YH]�KHPRV�YLVWR�ODV�YLUWXGHV

GHO� OtGHU�VRFLDOLVWD��\��VREUH� WRGR�� ORV�SHOLJURV�TXH�DFHFKDQ�DO�SDtV�GH� OOHJDU�DO�SRGHU� OD

GHUHFKD�� VyOR� TXHGD� WUDQVIRUPDU� HVWD� GREOH� SHUFHSFLyQ� HQ� XQ� DFWR� HIHFWLYR�� HVWR� HV�� HO

YRWR�

�(O� HOHPHQWR� QXFOHDU� GH� ORV� VHJPHQWRV� ³HQ� SRVLWLYR´� GH� HVWH� YtGHR� OR� FRQVWLWX\HQ� ODV

DSDULFLRQHV� GH� *RQ]iOH]�� 3RU� OR� GHPiV�� ODV� LPiJHQHV� UHVWDQWHV� VH� OLPLWDQ� D�PRVWUDU� D

FLXGDGDQRV�IHOLFHV��FRQWHQWRV�GH�OD�(VSDxD�HQ�OD�TXH�YLYHQ��FRQ�OD�IXQFLyQ�GH�GHVPHQWLU

HO� SHVLPLVPR� GH� OD� RSRVLFLyQ� FRQVHUYDGRUD�� 'HVWDFDUtDPRV�� IXQGDPHQWDOPHQWH�� OD

LQVLVWHQFLD� HQ� PRVWUDU� D� FLXGDGDQRV� MyYHQHV�� LQWHJUDQWHV� GHO� EORTXH� SREODFLRQDO� TXH�

VHJ~Q�WRGDV�ODV�HQFXHVWDV��DSR\DED�HQ�PHQRU�PHGLGD�DO�3DUWLGR�6RFLDOLVWD��7HQLHQGR�HQ

FXHQWD�OD�HVWUXFWXUD�GH�YLGHRFOLS�GH�WRGR�HO�YtGHR��SRGHPRV�FRQFOXLU�HQ�HVWH�DVSHFWR�TXH

HO�PHQVDMH�GHO�PLVPR�YD�GLULJLGR�IXQGDPHQWDOPHQWH�D�FDSWDU�HO�YRWR�GH�HVWH�VHJPHQWR�GH

OD�SREODFLyQ��GHVHQJDxDGR�SRU�ORV�ODUJRV�DxRV�GH�JRELHUQR�VRFLDOLVWD�\�ORV�HVFiQGDORV�GH

FRUUXSFLyQ�� DVXQWR� DO� TXH� HO� YtGHR� QR� KDFH� UHIHUHQFLD� DOJXQD�� (QWUH� HVWH� FROHFWLYR�

PD\RULWDULDPHQWH�MRYHQ��GH�SHUVRQDV�IHOLFHV��HQ�DSDULHQFLD��FRQ�HO�HGpQ�HQ�TXH�HO�362(

KDEUtD�FRQYHUWLGR�D�(VSDxD��GHVWDFDUtDPRV�OD�~QLFD�UHIHUHQFLD�PiV�R�PHQRV�H[SOtFLWD�GHO

YtGHR�HOHFWRUDO�D�ORV�p[LWRV�VRFLDOLVWDV��HO�KHFKR�GH�TXH�HO�YtGHR�IRFDOLFH�VX�DWHQFLyQ�HQ

XQ�DFRQWHFLPLHQWR�GHSRUWLYR�FRPR�HO�7RXU�GH�)UDQFLD��JDQDGR�HQ�HVH�PRPHQWR�HQ� VXV

FLQFR� ~OWLPDV� HGLFLRQHV� SRU�0LJXHO� ,QGXUiLQ�� KDEOD� SRFR� HQ� IDYRU� GH� OD� GHQVLGDG� GHO

PHQVDMH� SROtWLFR� VRFLDOLVWD�� $� OR� ODUJR� GH� WRGR� HO� YtGHR� QR� HQFRQWUDPRV� XQD� VROD

SURSXHVWD�FRQVWUXFWLYD��~QLFDPHQWH�HO� LQWHQWR�GH�GHVOHJLWLPDU�HO�GLVFXUVR�GHO�DGYHUVDULR

SROtWLFR�� SUHVHQWDGR� FRPR� HQHPLJR� LGHROyJLFR� \� FRPSHQGLR� GH� WRGRV� ORV� GHIHFWRV

SRVLEOHV��/RV�DUJXPHQWRV�GHVDSDUHFHQ�DQWH�HO�SRGHU�GH�ODV�LPiJHQHV��\D�TXH��FRPR�LQGLFD

6DUWRUL��³/D�WHOHYLVLyQ�IDYRUHFH�±YROXQWDULD�R�LQYROXQWDULDPHQWH��OD�HPRWLYL]DFLyQ�GH�OD

SROtWLFD��HV�GHFLU��XQD�SROtWLFD�GLULJLGD�\�UHGXFLGD�D�HSLVRGLRV�HPRFLRQDOHV��+H�H[SOLFDGR

\D� TXH� OR� KDFH� FRQWDQGR� XQD� LQILQLGDG� GH� KLVWRULDV� ODFULPyJHQDV� \� VXFHVRV

FRQPRYHGRUHV��/R�KDFH�WDPELpQ�D�OD�LQYHUVD��GHFDSLWDQGR�R�PDUJLQDQGR�FDGD�YH]�PiV�ODV

µFDEH]DV�TXH�KDEODQ¶�R�WDONLQJ�KHDGV�TXH�UD]RQDQ�\�GLVFXWHQ�SUREOHPDV´�������������

/D�YR]�HQ RII�QR�GHVOL]D�SURSXHVWDV��VLQR�TXH�VH�OLPLWD�D�VHJXLU�OD�HVWUXFWXUD�RSRVLWLYD�GH
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WRGR�HO�YtGHR��FRQVWDWD�OD�H[LVWHQFLD�GH�GRV�(VSDxDV��HQ�OD�SULPHUD�VHULH��HQ�HO�VHJXQGR

EORTXH��VH�GHVWDFD��FRPR�\D�KHPRV�LQGLFDGR�DQWHULRUPHQWH��TXH�OD�GHUHFKD�PLHQWH��TXH�VH

GHGLFD�VLVWHPiWLFDPHQWH�D�PRVWUDU�XQD�LPDJHQ�FDWDVWURILVWD�GH�ORV�KHFKRV��<�HVWD�LPDJHQ�

FRPR� VH� HQFDUJD� GH� GHVWDFDU� OD� YR]� HQ RII� D� FRQWLQXDFLyQ�� QR� VH� FRUUHVSRQGH� FRQ� OD

UHDOLGDG�� D� OD� PD\RUtD� GH� OD� JHQWH� ³OH� JXVWD� YLYLU� DTXt´�� (V� XQ� GLVFXUVR� IXHUWHPHQWH

DSHODWLYR�� GLULJLGR� PiV� D� ORV� VHQWLPLHQWRV� TXH� D� ORV� KHFKRV�� WDQWR� HQ� HO� SODQR� GH� OD

LPDJHQ� FRPR� HQ� HO� YHUEDO�� 3RU� HVD� UD]yQ�� HO� WHUFHU� EORTXH� LQFLGH� HQ� OR� PLVPR�� HVD

PD\RUtD�TXH�HVWi�D�JXVWR�HQ�OD�(VSDxD�DFWXDO�QR�GHEH�SHUPLWLU�TXH�OD�GHUHFKD�VH�KDJD�FRQ

HO�SRGHU��SRUTXH�OD�GHUHFKD�³QR�HV� OD�VROXFLyQ��HV�HO�SUREOHPD´��3UREOHPD�TXH�KD\�TXH

HYLWDU�TXH�VH�PDQLILHVWH�D� WRGD�FRVWD�� LQFOXVR�YRWDQGR�DO�362(��1R�VH�QRV�GDQ�UD]RQHV

REMHWLYDV�SDUD�KDFHUOR��WDQ�VyOR�UHIHUHQFLDV�PX\�JHQHUDOHV�D�OD�PHMRUD�H[SHULPHQWDGD�HQ

HO�SDtV�EDMR�ORV�JRELHUQRV�VRFLDOLVWDV��SHUR��VREUH�WRGR��OD�LGHD�GH�TXH�OD�DOWHUQDWLYD�VHUi

PXFKR� SHRU�� 7RGR� HO� YtGHR� GHVWLOD� OD� LQWHQFLyQ� LQHTXtYRFD� GH� DYLYDU� HO� PLHGR� D� OD

GHUHFKD�� WRGDYtD� DVRFLDGD� FRQ� OD� GLFWDGXUD� IUDQTXLVWD� HQ� EXHQD� SDUWH� GH� OD� VRFLHGDG

HVSDxROD��

(Q�FRQFOXVLyQ��VH�WUDWD�GH�XQ�YtGHR�TXH�VH�DOHMD�FRQVLGHUDEOHPHQWH�GH�OR�TXH�GHEHUtD�VHU

OD� OXFKD� SROtWLFD� HQ� ODV� GHPRFUDFLDV� DYDQ]DGDV�� HOXGH� OD� DUJXPHQWDFLyQ� UDFLRQDO� \� VH

FHQWUD�FRQWLQXDPHQWH�HQ�OD�OODPDGD�D�ORV�VHQWLPLHQWRV�SULPDULRV��PX\�HVSHFLDOPHQWH�ORV

VHQWLPLHQWRV� GH� UHFKD]R�� &XULRVDPHQWH�� DKt� UHVLGLy� VX� HILFDFLD�� FRPR� YHUHPRV� D

FRQWLQXDFLyQ�

�� (IHFWRV�HQ�OD�FDPSDxD�HOHFWRUDO

+DVWD� OD� DSDULFLyQ� GHO� YtGHR� GHO� GREHUPDQ�� OD� FDPSDxD� HOHFWRUDO� GH� ����� WUDQVFXUUtD

SOiFLGDPHQWH��VLQ�DFRQWHFLPLHQWRV�GH�UHOLHYH�TXH�UHVHxDU��/D�DSODVWDQWH�FRLQFLGHQFLD�GH

ODV�HQFXHVWDV�HQ�GHVWDFDU�XQD�FyPRGD�YLFWRULD�GHO�33�SURYRFy�GRV�HIHFWRV�LQWHUHVDQWHV��HQ

SULPHU�OXJDU��DXQTXH�VH�WUDWDED�GH�XQDV�HOHFFLRQHV�HQ�ODV�TXH�SRGtD�SURGXFLUVH�XQ�FDPELR

GH�JRELHUQR�� OD�YHQWDMD�DWHVRUDGD�SRU�HO�SDUWLGR�GH� OD�RSRVLFLyQ�SURYRFy�TXH�QR� IXHUDQ

YLVWDV� FRPR� XQDV� HOHFFLRQHV� GHFLVLYDV�� HQ� VHJXQGR� OXJDU�� \� D� FRQVHFXHQFLD� GH� HOOR�� VH

SURGXMR�XQ�FXULRVR�HIHFWR�VHJ~Q�HO�FXDO�HO�SDUWLGR�GH�OD�RSRVLFLyQ�VH�FRPSRUWy��D�OR�ODUJR

GH�WRGD�OD�FDPSDxD��FRPR�SDUWLGR�HQ�HO�JRELHUQR�LQ�SHFWRUH��\�HO�3DUWLGR�6RFLDOLVWD��HQ�HO



�

JRELHUQR��HO�HQFDUJDGR�GH�WRPDU�XQD�LQLFLDWLYD�TXH�HQ�SULQFLSLR�GHEHUtD�FRUUHVSRQGHU�D�OD

RSRVLFLyQ�HQ�WRGD�FDPSDxD�HOHFWRUDO�

7UDV�WUHV�DxRV�GH�DWDTXHV�FRQWLQXRV�DO�*RELHUQR�VRFLDOLVWD��SRU�SDUWH�GHO�33�\�VXV�DOLDGRV

PHGLiWLFRV� �IXQGDPHQWDOPHQWH�� HO� GLDULR� (O� 0XQGR� \� OD� FDGHQD� GH� UDGLR� &23(��� ORV

HVWUDWHJDV� SRSXODUHV� GHFLGLHURQ� TXH� OR�PiV� DGHFXDGR� VHUtD� SDVDU� SiJLQD� UHVSHFWR� D� ORV

HVFiQGDORV� GH� FRUUXSFLyQ� VRFLDOLVWD� \� EXVFDU� XQD� FDPSDxD� GH� JXDQWH� EODQFR�� HQ� WRQR

RSWLPLVWD� KDFLD� HO� IXWXUR�� 'H� HVWD� PDQHUD�� VH� LQWHQWDED� SUHVHQWDU� D� ORV� SULQFLSDOHV

HVWUDWHJDV�GH� OD�FULVSDFLyQ�SROtWLFD��TXH� WDQ� LUUHVSRQVDEOHPHQWH�KDEtDQ�DWL]DGR�HO� IXHJR

GH�OD�GLVFRUGLD�HQ�DVXQWRV�FRPR�HO�WHUURULVPR��FRPR�LQRFHQWHV�GH�WRGD�FXOSD��'HVSXpV�GH

WRGRV�ORV�HVFiQGDORV�GH�FRUUXSFLyQ��SDUHFtD�TXH�\D�QR�HUD�SRVLEOH�HURVLRQDU�PiV�DO�362(

SRU�HVWD�YtD��\�SRGUtD�UHVXOWDU�LQFOXVR�FRQWUDSURGXFHQWH��/D�LPDJHQ�UHVSRQVDEOH�WDPELpQ

WHQtD� SRU� REMHWR� GLJQLILFDU� HO� GLVFXUVR� SROtWLFR� GH� DTXHOORV� TXH� \D� VH� GLVSRQtDQ� D

JREHUQDU�

)UHQWH�D�HVWD�HVWUDWHJLD��HO�362(�SRFR�SRGtD�KDFHU��HQ�XQ�SULQFLSLR��QR�SRGtD�DUULHVJDUVH

D�KDEODU�GH� VXV�SURSLRV� ORJURV� HQ� HO�*RELHUQR�� VR�SHQD�GH� VHU� DWDFDGR�SRU� ORV� VLHPSUH

SUHVHQWHV� HVFiQGDORV� GH� FRUUXSFLyQ�� SHUR� WDPSRFR� SRGtD� OLPLWDUVH� D� YHU� HQ� VLOHQFLR� OD

YLFWRULD� GHO� 33�� (Q� HVWH� FRQWH[WR�� \� D� OD� OX]� GH� ORV� UHVXOWDGRV�� HO� YtGHR� GHO� GREHUPDQ

FRQVWLWX\y�OD�PHMRU�HVWUDWHJLD�SRVLEOH��FRQYLUWLHQGR�DO�SDUWLGR�HQ�HO�JRELHUQR�HQ�RSRVLFLyQ

D� XQD� GHUHFKD� TXH� HUD� WDPELpQ�� HQ� HVRV� PRPHQWRV�� RSRVLFLyQ�� OD� LQWHQFLyQ� GH� ORV

VRFLDOLVWDV�HUD�UHVDOWDU�TXH��VL�HOORV�KDEtDQ�FRPHWLGR�HUURUHV��OR�TXH�YHQtD�D�FRQWLQXDFLyQ

SRGtD� VHU� PXFKR� SHRU�� HUD� OD� GHUHFKD� HWHUQD�� OD� GHUHFKD� DXWRULWDULD�� UHFRQYHUWLGD

IDOVDPHQWH� D� OD� GHPRFUDFLD�� TXH� SRGtD� GHVWUXLU� HQ� SRFR� WLHPSR� WRGR� OR� TXH� GH� EXHQR

KDEtDQ�HGLILFDGR�ORV�VRFLDOLVWDV��(O�GLVFXUVR�SRGtD�VHU�GHPDVLDGR�HYLGHQWH��SHUR�VLQ�GXGD

UHVXOWDED�HIHFWLYR�HQ�XQ�SDtV�HQ�HO�TXH�OD�GHUHFKD�VLHPSUH�KD�WHQLGR�PXFKRV�SUREOHPDV

SDUD� GLVRFLDUVH� GH� H[SHULHQFLDV� DXWRULWDULDV�� \� GH� FX\D� SURIHVLyQ� GH� IH� GHPRFUiWLFD

VLHPSUH�DSDUHFHQ�UD]RQDEOHV�GXGDV�

'H�HVWD�PDQHUD��OD�DSDULFLyQ�GHO�YtGHR�GHO�GREHUPDQ�IXH�DXWpQWLFDPHQWH�GHYDVWDGRUD��HQ

XQD� FDPSDxD� TXH� KDVWD� HVH� PRPHQWR� GLVFXUUtD� VLQ� PD\RUHV� HQIUHQWDPLHQWRV�� HO� WRQR

DSRFDOtSWLFR� GHO� YtGHR� GHO� 362(�� OD�PDQHUD� HQ� TXH� SUHVHQWDED� D� OD� RSRVLFLyQ� TXH� HQ

EUHYH� SRGtD� DOFDQ]DU� HO� JRELHUQR�� VH� FRQVWLWX\y� HQ� WHPD� FHQWUDO� GH� FDPSDxD�� <�� HQ
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SULQFLSLR��DFDEy�GH�GHELOLWDU�OD�SRVLFLyQ�GH�ORV�VRFLDOLVWDV�

/RV�DOLDGRV�PHGLiWLFRV�GHO�33�VH�DSUHVXUDURQ�D�GHVFDOLILFDU� WRWDOPHQWH�HO�FRQWHQLGR�GHO

YtGHR��DOJR�TXH�QR�HUD�PX\�GLItFLO��SRU�RWUR�ODGR���HO�GREHUPDQ�VHUtD�OD�FRQFOXVLyQ�GH�XQD

ODUJD�VHULH�GH�GHVSURSyVLWRV�VRFLDOLVWDV��XQD�SUXHED�GH�VX�DOHMDPLHQWR�GH�OD�UHDOLGDG�\�VX

JXVWR� SRU� HO� MXHJR� VXFLR�� +XER� DOJXQRV�� LQFOXVR�� TXH� SURSXJQDURQ� OD� SURKLELFLyQ� GHO

YtGHR�HOHFWRUDO��DWHQGLHQGR�D�VX�VXSXHVWR�FDUiFWHU�³VXEOLPLQDO´��GH�WDO�PDQHUD�TXH�SXGR

YHUVH�FODUDPHQWH�VX�QXOR�FRQRFLPLHQWR�GH�ODV�WpFQLFDV�SXEOLFLWDULDV���DXQTXH�UiSLGDPHQWH

OOHJDURQ�D� OD�FRQFOXVLyQ�GH�TXH�OR�SHRU�SDUD� ORV� LQWHUHVHV�VRFLDOLVWDV�HUD�� MXVWDPHQWH�� OD

HPLVLyQ�FRQWLQXDGD�GHO�YtGHR��(O�SXHEOR�HVSDxRO��GHFtDQ��\D�HUD�VXILFLHQWHPHQWH�PDGXUR

FRPR�SDUD�QR�GHMDUVH�HQJDxDU�SRU�WDQ�EXUGD�PDQLSXODFLyQ�

3RU� VX�SDUWH�� LQFOXVR� ORV�PiV� ILHOHV�DOLDGRV�GHO�3DUWLGR�6RFLDOLVWD�H[SUHVDURQ�VXV�GXGDV

UHVSHFWR�GH�OD�HILFDFLD�GHO�YtGHR�HOHFWRUDO��WUDWDURQ�GH�PDUFDU�GLVWDQFLDV�R��GLUHFWDPHQWH�

OR�GHVFDOLILFDURQ�HQ�FXDQWR�HVWUDWHJLD�YLO�SDUD� LQFLWDU� DO�PLHGR�� LPSURSLD�GH�XQ�SDUWLGR

GHPRFUiWLFR��(O�FRQWUDVWH�HQWUH�HO�YtGHR�GHO�GREHUPDQ�\�OD�SURSDJDQGD�HOHFWRUDO�GHO�33�

TXH�KDEtD� IDFWXUDGR�XQ�YtGHR�GH� WRQR�\�FRQWHQLGRV� WRWDOPHQWH� FRQWUDULRV��EDVDGR�HQ� OD

WUDQTXLOD�DSDULFLyQ�GH�XQD�³QXHYD�PD\RUtD´��HO�YtGHR�GH�OD�³IUXWD�VHOHFWD´��FRPR�SDVy�D

VHU�FRQRFLGR�D�FDXVD�GHO�FDUiFWHU�QXFOHDU�HQ�HO�UHODWR�GHO�YtGHR�GHO�33�GH�XQD�WLHQGD�GH

IUXWDV�³VHOHFWDV´�TXH�SDUHFtD�FRQVWLWXLUVH�HQ�VtPEROR�GH� OD�QXHYD�FLXGDGDQtD�� OD�³QXHYD

PD\RUtD´��HQ�VXPD���HUD�GHPDVLDGR�VDQJUDQWH��\�GHPDVLDGR�GHVIDYRUDEOH�SDUD�HO�362(�

FRPR�SDUD�SDVDU�LQDGYHUWLGR��&RPR�GHVWDFD�*DYDOGi��³(O�GXELWDWLYR�HOHQFR�SHULRGtVWLFR

SURFOLYH�D�OD�µ(VSDxD�HQ�SRVLWLYR¶�R�VLPSOHPHQWH�QR�EHOLJHUDQWH�VH�SUHJXQWDED�TXLpQ�HUD

HO� UHVSRQVLEOH� GH� OD� µFRQVSLUDFLyQ¶�� -�� 1DYDUUR� WLWXODED� VX� FROXPQD� µ(O� 362(� HQ

QHJDWLYR¶��µ/RV�VRFLDOLVWDV�YDQ�GH�SHUGHGRUHV�\�VH�QRWD�HQ�VX�GLVHxR�GH�FDPSDxD��«��(O

HVORJDQ�GH (VSDxD�HQ�SRVLWLYR�QR�KDEtD�TXLHQ�OR�HQWHQGLHUD��\�FXDQGR�XQ�HVORJDQ�KD\�TXH

H[SOLFDUOR�HV�TXH�HV�XQ�PDO�HVORJDQ��3DUD�FROPR�HO�HVORJDQ�OR�KDQ�H[SOLFDGR�D�WUDYpV�GHO

SROpPLFR�\�VLQLHVWUR�YtGHR�HOHFWRUDO��HO�GH�ORV�GyEHUPDQV��'LFHQ�WDPELpQ�ORV�H[SHUWRV�HQ

SXEOLFLGDG� TXH� HVWD� WLHQH� TXH� VHU� SRVLWLYD�� SRUTXH� OD� SXEOLFLGDG� QHJDWLYD� VH� YXHOYH� HQ

FRQWUD��/D�FDPSDxD�GHO�362(�HV�QHJDWLYD¶��&��&DUQLFHUR�VHQWHQFLDED�TXH�µHO�FHUHEUR�GHO

362(�TXH�KD�LGHDGR�HO�YtGHR�HOHFWRUDO�SDUHFH�TXHUHU�TXH�VX�SDUWLGR�SLHUGD�HO���±�0¶��HO

YtGHR� HUD� µXQD� GHFODUDFLyQ� GH� LQFDSDFLGDG� SDUD� UHDOL]DU� XQD� FDPSDxD� LQWHOLJHQWH¶´�



��

���������

'H�HVWD�PDQHUD��VLQ�GHMDU�GH�KDEODU�GHO�YtGHR�HQ�FXHVWLyQ��\�VLQ�TXH�GHMDUDQ�GH�DUUHFLDU

ODV�FUtWLFDV�FRQWUD�HO�362(�\�ORV�HVWUDWHJDV�GH�PDUNHWLQJ�FDSDFHV�GH�IDFWXUDU�VHPHMDQWH

HQJHQGUR�� VH� OOHJy� D� OD� MRUQDGD� HOHFWRUDO�� FRQ� ODV� HQFXHVWDV� DYHQWXUDQGR� XQ� DXWpQWLFR

GHVFDODEUR� VRFLDOLVWD�� FHUFDQR� D� ORV� GLH]� SXQWRV� GH� GHVYHQWDMD� UHVSHFWR� DO� 33�� 1L� ORV

VRQGHRV�PiV� IDYRUDEOHV� D� ORV� LQWHUHVHV� VRFLDOLVWDV� OHV� FRQFHGtDQ�SRVLELOLGDG�GH�YLFWRULD

DOJXQD�� 7DQ� VyOR� )HOLSH� *RQ]iOH]� \� DOJXQRV� GH� VXV� VHJXLGRUHV� PiV� LQDVHTXLEOHV� DO

GHVDOLHQWR�DYLVDEDQ�GH�OR�UHxLGR�TXH�SRGtD�DFDEDU�VLHQGR�HO�UHVXOWDGR�

<� HQWRFHV� OOHJy� OD� VRUSUHVD�� /RV� UHVXOWDGRV�� OHMRV� GH� FRQILUPDU� ORV� SURQyVWLFRV� GH� ODV

HQFXHVWDV��RWRUJDEDQ�DO�362(�SUiFWLFDPHQWH�HO�PLVPR�DSR\R�HOHFWRUDO�TXH�DO�33��DSHQDV

XQ�SXQWR�GH�GLIHUHQFLD��ORV�SRSXODUHV�TXHGDEDQ�PX\�OHMRV�GH�VX�WDQ�FDFDUHDGR�REMHWLYR�GH

OD� ³PD\RUtD� VXILFLHQWH´�� \� WHQGUtDQ�JUDQGHV�GLILFXOWDGHV� HQ�KLODU� ODV�QHFHVDULDV� DOLDQ]DV

SDUD� OOHJDU�DO�*RELHUQR��$OJR�KDEtD� IDOODGR�HQ� OD�SHUIHFWD�FRPSRVLFLyQ�GH� OXJDU�TXH�VH

KDEtD� KHFKR� HO� 33� \� VXV� DOLDGRV� PHGLiWLFRV�� TXH� QXHYDPHQWH� KDEtDQ� FRQIXQGLGR� OD

RSLQLyQ� GHO� S~EOLFR� FRQ� OD� VX\D� SURSLD�� \� WRGRV� JLUDURQ� OD� YLVWD� KDFLD� HO� YtGHR� GHO

GREHUPDQ��

(O�WDQ�GHQRVWDGR�YtGHR�SDVy�D�VHU�XQD�SHUIHFWD�SLH]D�GH�SURSDJDQGD�SROtWLFD��FDSD]��SRU�Vt

VROD�� GH� GDU� XQ� HQRUPH� YXHOFR� D� ODV� H[SHFWDWLYDV� HOHFWRUDOHV� GH� ORV� GRV� SULQFLSDOHV

SDUWLGRV��$]X]DQGR�HO�PLHGR�D� OD�GHUHFKD��HO�GREHUPDQ�KDEtD�FRQVHJXLGR� OR� LPSRVLEOH�

FRQYHQFHU� D�PLOORQHV�GH� HOHFWRUHV�GH� OD�QHFHVLGDG�GH�YRWDU� VRFLDOLVWD�XQD�YH]�PiV�� ¢<

FyPR� OR� KDEtD� FRQVHJXLGR�� VL� WHQHPRV� SUHVHQWH� TXH� VH� WUDWDED� GH� XQ� YtGHR� FODUDPHQWH

OLPLQDO��HVWR�HV��TXH�QR�RFXOWDED�HQ�DEVROXWR�VXV��PDOLJQDV��LQWHQFLRQHV"�/D�H[SOLFDFLyQ

HUD�FODUD�� ORV�FLXGDGDQRV��TXH�DQWHV�HUDQ�PRGHUQRV�\�UHVSRQVDEOHV��SDVDURQ�D�VHU��HQ�HO

GLVFXUVR� GH� OD� SUHQVD LQGHSHQGLHQWH RSXHVWD� DO� *RELHUQR� VRFLDOLVWD�� XQD� FDWHUYD� GH

LQGLYLGXRV� LQFXOWRV�� LUUHVSRQVDEOHV� \� DVXVWDGL]RV�� YHUGDGHUR� UHIOHMR� GH� OD� (VSDxD

SURIXQGD�� /DV� FODVHV� EDMDV�� WDQWR� HFRQyPLFD� FRPR� FXOWXUDOPHQWH�� VH� KDEUtDQ� YLVWR

VXE\XJDGDV�SRU�HO�GLVFXUVR�GHO�YtGHR�HOHFWRUDO�VRFLDOLVWD��\�VH�KDEUtDQ�DSUHVXUDGR�D�YRWDU

HQ�PDVD�SDUD�HYLWDU�OD�OOHJDGD�GH�XQD�VXSXHVWD�³GHUHFKD�IUDQTXLVWD´��TXH�VH�DIDQDUtD�HQ

TXLWDUOHV� SHQVLRQHV� \� VXEVLGLRV� �HO YRWR� FDXWLYR��� *DYDOGi�� ³/RV� PiV� GHVHVSHUDGRV

EDOL]DURQ��SDUD�OD�RFDVLyQ��XQ�FDPSR�GH�PDQLREUDV�FX\DV�OLQGHV�VH�SHUGtDQ�HQ�ODV�VLPDV
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GH� QXHVWUR� SDVDGR�� HPHUJLy� XQD� µ(VSDxD� SURIXQGD¶� X� µRFXOWD¶�� XQ� DXWpQWLFR� FDPSR� GH

PLQDV�TXH�SXVR�D�SUXHED�HO�WLQR�ROIDWLYR��HO�WLQR�HQ�OD�LGHQWLILFDFLyQ�GH�ODV�HVHQFLDV��(VH

YRWR�RFXOWR��VH�GLFWDPLQy��HUD�µYHUJRQ]DQWH¶��µYLHMR¶��µLQFXOWR¶��OH�KDEtD�GDGR�HO�SRGHU�D�OD

L]TXLHUGD��SHUR�KXQGtD�VXV�UDtFHV�HQ�ODV�WLQLHEODV�GHO�SDVDGR��HQ�XQ�LQPHPRULDO�µYRWR�GHO

PLHGR¶´������������

3REUH�H[SOLFDFLyQ�HV�HVWD��(Q�UHDOLGDG��FRPR�PX\�ELHQ�LQGLFD�-RVHS�*DYDOGi��VH�WUDWD�GH

XQD� YXHOWD� D� OD� 7HRUtD� +LSRGpUPLFD� GH� SULQFLSLRV� GH� VLJOR�� VHJ~Q� OD� FXDO� ORV� PHGLRV

DWHVRUDEDQ�XQ�SRGHU�RPQLSRWHQWH�IUHQWH�D�XQD�PDVD�GH�FLXGDGDQRV�LQFRQH[RV�H�LQFDSDFHV

GH� UHVLVWLUVH� D� ORV� HVWtPXORV� GHO� PHQVDMH� TXH� OHV� OOHJDED� YtD� SUHQVD�� UDGLR� R

FLQHPDWyJUDIR��&RQ�ORV�FRPHQWDULRV�YHUWLGRV�SRU�DOJXQRV�SHULRGLVWDV�\�SROtWLFRV�VREUH�ORV

VXSXHVWRV� HIHFWRV� GHO� YtGHR� VH� HVWDED� HQWUDQGR� HQ� XQD� WHRUtD� WRWDOPHQWH� UHJUHVLYD�� TXH

WLHQGH�D�FDOLILFDU�DO�FLXGDGDQR�PHGLR�GH�GpELO�PHQWDO��IiFLOPHQWH�PDQLSXODEOH��

(VWR�QR�HV�QXHYR��SRU�RWUR� ODGR�� ORV�SROtWLFRV��\�PXFKRV�SHULRGLVWDV� WDPELpQ�� WLHQGHQ�D

SHQVDU�TXH�HO�FLXGDGDQR�PHGLR�HV�XQ�MXJXHWH�DO�TXH�VH�OH�SXHGH�FRQYHQFHU�GH�FXDOTXLHU

FRVD�� FDUHQWH� GH� UDFLRFLQLR�� \� GH� DKt� VH� GHGXFHQ� FRQVHFXHQFLDV� FRPR� OD� YHUJRQ]RVD

PDQLSXODFLyQ�GH�OD�WHOHYLVLyQ�S~EOLFD��SRU�HMHPSOR�

6LQ�HPEDUJR��OD�H[SOLFDFLyQ�QR�HV�WDQ�VHQFLOOD��(V�HYLGHQWH�TXH�XQD�SDUWH�LPSRUWDQWH�GH�OD

PDVD�VRFLDO�GHFLGLy�YRWDU�VRFLDOLVWD��D�~OWLPD�KRUD�LQFOXVR��HPSXMDGD�SRU�HO�PLHGR�GH�XQD

YLFWRULD�DSODVWDQWH�GH�OD�GHUHFKD��WRGDYtD�QR�OLEUH�GH�FLHUWRV�ULEHWHV�IUDQTXLVWDV��3HUR�GH�OD

FRQVWDWDFLyQ�GH�HVWD�UHDOLGDG�D�OD�DYHQWXUDGD�VXSRVLFLyQ�GH�TXH�WRGRV�HOORV��R�JUDQ�SDUWH

GH� HOORV�� OR� KLFLHURQ� HPSXMDGRV� SRU� HO� PLHGR� TXH� OHV� KDEtD� SURYRFDGR� HO� IDPRVR

GREHUPDQ��KD\�XQ� WUHFKR�FRQVLGHUDEOH��3RVLEOHPHQWH�� OD� DUURJDQFLD�GH� ORV�SRSXODUHV� DO

FRQVLGHUDUVH�YHQFHGRUHV�GHVGH�HO�SULQFLSLR�GH� OD�FDPSDxD��QR�HQ�YDQR��IXHURQ� OOHYDGRV

HQ� YRODQGDV� SRU� WRGDV� ODV� HQFXHVWDV� \� PHGLRV� GH� FRPXQLFDFLyQ�� WDQWR� DILQHV� FRPR

KRVWLOHV��� XQLGD� D� OD� H[FHVLYD� FULVSDFLyQ� SROtWLFD� SURYRFDGD� LUUHVSRQVDEOHPHQWH� SRU� OD

RSRVLFLyQ�FRQVHUYDGRUD�HQ�WHPDV��HO�FDVR�*$/��FX\D�GLVFXVLyQ�QR�EHQHILFLDED�D�QDGLH�

VDOYR� D� ORV� WHUURULVWDV�� SURYRFy� XQ� HIHFWR� GH� UHFKD]R�� HQ� HO� ~OWLPR� PRPHQWR�� TXH� GH

QLQJXQD� PDQHUD� SXHGH� FRQVLGHUDUVH� LQVWLJDGR� SRU� XQ� YtGHR� HOHFWRUDO� GH� DSHQDV� GRV

PLQXWRV� \� TXH�� DGHPiV�� QR� GLVIUXWy� GH� XQD� DXGLHQFLD� PDVLYD� �FRPR� QLQJ~Q� YtGHR

HOHFWRUDO��SRU�RWUR�ODGR��



��

1XQFD�KH�FUHtGR�HQ�XQ�SRGHU�RPQtPRGR�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�SDUD�PDQLSXODU

D�VX�DQWRMR�ODV�VRFLHGDGHV�PRGHUQDV��HV�REYLR�TXH�WLHQHQ�XQD�IXHUWH�LQIOXHQFLD�VREUH�OD

VRFLHGDG��SHUR�OD�XWLOL]DFLyQ�LQGLVFULPLQDGD�GH�HVWH�SRGHU�ODWHQWH�SXHGH�YROYHUVH�PXFKDV

YHFHV� HQ� VX� FRQWUD�� FRPR�GH� KHFKR� DFDEy�RFXUULHQGR� HQ� OD� FDPSDxD� GH� ������3RUTXH�

FRPR� FUHR� TXH� KD� TXHGDGR� VXILFLHQWHPHQWH� GH� UHOLHYH� HQ� ORV� DSDUWDGRV� DQWHULRUHV�� HV

GLItFLO� GH� FUHHU� TXH� HO� FLXGDGDQR� PHGLR� SXGLHUD� FDPELDU� UDGLFDOPHQWH� VXV� RSFLRQHV

SROtWLFDV��R� LQFOXVR�DFDEDU�GH�GHFLGLUVH��SRU�XQ�YtGHR�GH�PHQVDMH� WDQ�HYLGHQWH�FRPR�HO

VRFLDOLVWD��(Q�PL�PRGHVWD�RSLQLyQ��QL�VLTXLHUD�HV�XQ�EXHQ�YtGHR�HOHFWRUDO��HO�~QLFR�SRVLEOH

HQ� HVD� VLWXDFLyQ� SROtWLFD� Vt�� SHUR� XQD� ³REUD� PDHVWUD� GH� OD� SURSDJDQGD� SROtWLFD´� QR�

3RGUtDPRV�FRQVLGHUDU�� LQFOXVLYH��TXH� OD� LQIOXHQFLD�GHO�YtGHR� UDGLFy�HQ� ORV�FRPHQWDULRV�

JHQHUDOPHQWH�SH\RUDWLYRV��TXH�VX�DSDULFLyQ�HQ�OD�FDPSDxD�ORJUy�VXVFLWDU�GXUDQWH�YDULRV

GtDV�� HQ� XQ� HMHPSOR� FODUR� GH HIHFWR� SHUYHUVR� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� 3HUR

WRPDQGR� DLVODGDPHQWH� HO� YtGHR�� FUHR� VLQFHUDPHQWH�� \� TXLHUR� FUHHU�� TXH� GLItFLOPHQWH

SXGLHUD� FRQVLGHUDUVH� HOHPHQWR� EiVLFR� HQ� HO� FDPELR� GH� RSFLyQ� SROtWLFD� GH� XQD� SDUWH

LPSRUWDQWH�GH� ORV�HOHFWRUHV��7DO�FDPELR��R�QR�VH�SURGXMR�QXQFD� �HO� IDPRVR�YRWR�RFXOWR

VRFLDOLVWD�� TXH� QR� KD\� SRU� TXp� FRQIXQGLU� FRQ� HO YRWR� GHO� PLHGR��� R� VH� GLR� SRU� RWURV

IDFWRUHV��ORV�DSXQWDGRV�DQWHULRUPHQWH�UHVSHFWR�D�ORV�IDOORV�GHO�33�HQ�OD�RSRVLFLyQ��&UHHU

OR� FRQWUDULR�� HVWR� HV�� FUHHU� TXH� HO� YtGHR� IXH� HO� HOHPHQWR� IXQGDPHQWDO� TXH� H[SOLFD� OD

LQFUHtEOH� UHFXSHUDFLyQ� VRFLDOLVWD�� FRQVWLWX\H� XQ� GHVSUHFLR� DO� FLXGDGDQR�� <� FRQVWLWX\H�

WDPELpQ��XQ�HMHUFLFLR�GH�FDQGLGH]�FDVL� WHRORJDO��SRU�WRPDU�FRPR�UHVXOWDGRV�HIHFWLYRV�OR

TXH�VyOR�HUDQ�HQFXHVWDV�GH�RSLQLyQ�

�� &RQFOXVLyQ

+DVWD� HVH�PRPHQWR�� FRPR� \D� KH� GHVWDFDGR�� ORV� YtGHRV� GH� SURSDJDQGD� HOHFWRUDO� GH� ORV

SDUWLGRV�SROtWLFRV�KDEtDQ�RIUHFLGR�XQ�SHUILO�PiV�ELHQ�EDMR��HOXGLHQGR�OD�FUtWLFD�GLUHFWD�D

ORV�DGYHUVDULRV�SROtWLFRV�\�FHQWUiQGRVH�HVHQFLDOPHQWH�HQ�OD�ORD��PDV�TXH�GHVFULSFLyQ��GH

ORV�p[LWRV�DOFDQ]DGRV��ELHQ�VHDQ�SUHVHQWHV�R�IXWXURV��GHO�SURSLR�SDUWLGR��6LQ�HPEDUJR��HO

³YtGHR�GHO�GREHUPDQ´�QRV�VLW~D�HQ�XQD�FR\XQWXUD�WRWDOPHQWH�GLIHUHQWH��DTXHOOD�HQ�OD�TXH

FDVL� WRGR� SDVD� D� YDOHU� HQ� OD� OXFKD� SROtWLFD�� /RV� ~QLFRV� UHVTXLFLRV� GH� LQRFHQFLD� TXH

TXHGDEDQ�HQ�OD�SROtWLFD�HVSDxROD�GHVDSDUHFHQ�FRQ�HVWH�YtGHR��



��

<�HO�UHVXOWDGR��FRPR�FUHR�TXH�KHPRV�WHQLGR�RFDVLyQ�GH�FRPSUREDU�D�OR�ODUJR�GHO�SUHVHQWH

DUWtFXOR��HV�EDVWDQWH�GHVDOHQWDGRU��ORV�SROtWLFRV�HVSDxROHV��WDQWR�GHO�362(��UHVSRQVDEOHV

GHO� YtGHR� GHO� GREHUPDQ�� FRPR� GHO� 33� �TXH� UHDFFLRQDURQ� D� ORV� UHVXOWDGRV� HOHFWRUDOHV

DWULEX\pQGRORV� D� OD� DFFLyQ� SHUYHUVD� GHO� PLVPR��� SDUHFHQ� WHQHU� HQ� SRFD� HVWLPD� OD

FDSDFLGDG�GH� UDFLRFLQLR�GH� VXV�FRQFLXGDGDQRV�\�SRWHQFLDOHV�YRWDQWHV��/D�SUHJXQWD�TXH�

SHVH� D� WRGR�� SRGUtDPRV� IRUPXODUQRV� HV�� ¢HV� FRUUHFWD� HVWD� SHUFHSFLyQ� QHJDWLYD� GH� OD

FLXGDGDQtD"� 3DUD� UHVSRQGHU� D� OD� SUHJXQWD� WHQHPRV� XQ� HMHPSOR� ELHQ� FHUFDQR�� ODV

HOHFFLRQHV� GH� 0DU]R� GH� ������ PiV� FRQFUHWDPHQWH� ORV� YtGHRV� HOHFWRUDOHV� GH� DPERV

SDUWLGRV��TXH�QR�DQDOL]DPRV�DTXt�SRU�IDOWD�GH�HVSDFLR��\�WDPELpQ�SRUTXH�FRQVWLWX\HQ�XQD

FRSLD� FDVL� H[DFWD� GH� ORV� FRQWHQLGRV� RIUHFLGRV� HQ� ������ HO� 3DUWLGR� 3RSXODU� VLJXH

PRVWUDQGR�XQD�LPDJHQ�DPDEOH��SRFR�DJUHVLYD��FHQWUDGD�HQ�VXV�SURSXHVWDV�GH�JRELHUQR��HO

362(� KDFH� XQD� UHHGLFLyQ� GHO� GREHUPDQ�� DWULEX\HQGR� D� ORV� FRQVHUYDGRUHV�� DKRUD� HQ� HO

JRELHUQR�� WRGD�FODVH�GH�GHVWDULIRV��3HUR�KD\�GRV� VXWLOHV�GLIHUHQFLDV�� HQ�SULPHU� OXJDU�� HV

GLItFLO�FRPSDUDU�OR�LQFRPSDUDEOH��HO�FDULVPD�GH�*RQ]iOH]�IUHQWH�D�OD�DXVHQFLD�GHO�PLVPR

SRU� SDUWH� GH� -RDTXtQ� $OPXQLD�� FDQGLGDWR� VRFLDOLVWD� HQ� ODV� HOHFFLRQHV� GH� ������� HQ

VHJXQGR�OXJDU��HO�FRQWH[WR�HQ�HO�TXH�VH�SURGXFHQ�ODV�HOHFFLRQHV�HV�WRWDOPHQWH�GLIHUHQWH�

FRQ� FXDWUR� DxRV� GH� JRELHUQR� GHO� 3DUWLGR� 3RSXODU� TXH�� DXQTXH� QR� H[HQWRV� GH� HUURUHV� \

SUHSRWHQFLD�� GH� QLQJXQD� PDQHUD� HUDQ� UHIOHMR� GH� OR� TXH� DOJXQRV� OtGHUHV� VRFLDOLVWDV

DYHQWXUDEDQ� VREUH� HO� WHPLGR� ³£TXH� YLHQH� OD� GHUHFKD�´� �SRU� QR� KDEODU� GH� OD

GHVFRPSRVLFLyQ�LQWHUQD�GHO�362(�GXUDQWH�HVWRV�FXDWUR�DxRV���

/D� FRQVHFXHQFLD� HV� FODUD�� ODV� HQFXHVWDV� YROYLHURQ� D� HTXLYRFDUVH� �HQ� OR� TXH� HPSLH]D� D

FRQVWLWXLU�XQD�WUDGLFLyQ�HQ�ORV�SURFHVRV�HOHFWRUDOHV�HQ�(VSDxD���SHUR�HQ�HVWD�RFDVLyQ�HQ

VHQWLGR�FRQWUDULR��\�HO�3DUWLGR�3RSXODU�REWXYR�XQD�PD\RUtD�DEVROXWD�TXH�QDGLH�HVSHUDED�

¢$�FRQVHFXHQFLD�GHO�IDOOLGR�YtGHR�VRFLDOLVWD"�5HVSRQGHU�DILUPDWLYDPHQWH�D�HVWD�SUHJXQWD

VHUtD�FDHU�HQ�HO�PLVPR�HUURU�HQ�HO�TXH�FDVL� WRGRV�FD\HURQ�HQ�������VHUtD�DWULEXLU�D�XQD

SHTXHxD�SLH]D�GH�OD�FDPSDxD�HOHFWRUDO�XQ�SRGHU�FDVL�GLYLQR��SDUD�ELHQ�\�SDUD�PDO��<�ODV

FDPSDxDV�� DXQTXH� HYLGHQWHPHQWH� VRQ� LPSRUWDQWHV� SDUD� GHWHUPLQDU� HO� YRWR� GH� ORV

FLXGDGDQRV��QR�VRQ�HO�~QLFR�HOHPHQWR�GH�YDORU�TXH�HV�WHQLGR�HQ�FXHQWD��<��GHVGH�OXHJR�

XQ� SHTXHxR� IUDJPHQWR� WHOHYLVLYR�� GH� QR�PiV� GH� WUHV� PLQXWRV� GH� GXUDFLyQ�� QL� VLTXLHUD

SXHGH�VHU�WRPDGR�FRPR�XQ�HOHPHQWR�QXFOHDU�GH�OD�FDPSDxD�GH�QLQJ~Q�SDUWLGR��(O�HUURU
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TXL]iV� HVWULED� HQ� TXH� D� PXFKRV� SROtWLFRV� OHV� JXVWDUtD� TXH� DVt� IXHUD�� ROYLGDU

GHILQLWLYDPHQWH�HO�TXH�GHEHUtD�VHU�SULQFLSDO�REMHWLYR�GH�XQD�FDPSDxD�HOHFWRUDO��H[SOLFDU

SURSXHVWDV�� \� FRQYHUWLUOD� HQ� XQD� VXFHVLyQ� GH� IXHJRV� GH� DUWLILFLR� \� DWDTXHV�

LQGLVFULPLQDGRV�\�GHPDJyJLFRV��DO HQHPLJR�

�� %LEOLRJUDItD�FRQVXOWDGD

� &RQWUHUDV��-RVp�0LJXHO��9LGD�SROtWLFD�\�WHOHYLVLyQ��0DGULG��(VSDVD�&DOSH�������

� 'DGHU�� -RVp� /XLV��7UDWDGR� GH� FRPXQLFDFLyQ� SROtWLFD�� SULPHUD� SDUWH��0DGULG�� -�� /�

'DGHU�������

� *DYDOGi�� -RVHS�� ³0HGLRSWUtDV� \� VRQGHRVFRSLRV�� HVSRWV� \� HQFXHVWDV� HOHFWRUDOHV�� R� GH

ODV�FDPSDxDV�\�VXV�µHIHFWRV¶´��HQ�(XWRStDV�YRO�������9DOHQFLD��(SLVWHPH�������

� /ySH]� (LUH�� $QWRQLR�� \� GH� 6DQWLDJR� *XHUYyV�� -DYLHU�� 5HWyULFD� \� FRPXQLFDFLyQ

SROtWLFD��0DGULG��&iWHGUD�������

� 0LQF�� $ODLQ�� /D� ERUUDFKHUD� GHPRFUiWLFD�� HO� QXHYR� SRGHU� GH� OD� RSLQLyQ� S~EOLFD�

0DGULG��7HPDV�GH�+R\�������

� GHO� 5H\� 0RUDWy�� -DYLHU�� /D� FRPXQLFDFLyQ� SROtWLFD�� HO� PLWR� GH� ODV� ,]TXLHUGDV� \



��

'HUHFKDV��0DGULG��(XGHPD�������

� 99�$$���&RPXQLFDFLyQ�\�SROtWLFD��%DUFHORQD��*HGLVD�������

� 99�$$���(O�QXHYR�HVSDFLR�S~EOLFR��%DUFHORQD��*HGLVD�������

� 99�$$���2SLQLyQ� S~EOLFD� H� LGHRORJtD� HQ� ORV� PHGLRV�� 9RFHV� \� &XOWXUDV� 1�� ���� ,,

6HPHVWUH�GH������

� 99�$$���2SLQLyQ�S~EOLFD�\�FRPXQLFDFLyQ�SROtWLFD��0DGULG��(XGHPD�������


