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¢(V�OD�%LEOLD�XQ�OLEUR�DQWLFLHQWtILFR"�¢'H�TXp�WUDWD�HO�*pQHVLV"�¢3RU�TXp�HO�HQIUHQWDPLHQWR�HQ�HO�VLV�

WHPD�HGXFDWLYR�GH�((�88�"�¢4Xp�WXYR�TXH�YHU�OD�%LEOLD�HQ�OD�UHYROXFLyQ�FLHQWtILFD"�¢&XiQWR�GH

SUHMXLFLR�KD\�HQ�QXHVWUDV�FRQFOXVLRQHV�DO�UHVSHFWR"

$PSOLDFLyQ�\�ELEOLRJUDItD�GH�OD�FRQIHUHQFLD

RUJDQL]DGD�SRU�'HOLUDQWH�RUJ�H�LPSDUWLGD�SRU

3DEOR� GH� )HOLSH� )HUQiQGH]�� 'RFWRU� HQ� %LR�

TXtPLFD�\�%LRORJtD�0ROHFXODU��TXLHQ�KD�SXEOL�

FDGR�QXPHURVRV�WUDEDMRV�GH�LQYHVWLJDFLyQ�HQ

UHYLVWDV� FLHQWtILFDV� QDFLRQDOHV� H� LQWHUQD�

FLRQDOHV��$XWRU�GH�REUDV�FRPR�'H�OD�&iEDOD

D�(O�FyGLJR�VHFUHWR�GH�OD�%LEOLD���������GRQGH

UHVSRQGH� FRQ� DUJXPHQWRV� FLHQWtILFRV� D� ODV

WHVLV� H[SXHVWDV� HQ� HO� EHVWVHOOHU� PXQGLDO� (O

FyGLJR�VHFUHWR�GH�OD�%LEOLD��7UDEDMD�FRPR�LQ�

YHVWLJDGRU�HQ�OD�8QLYHUVLGDG�6DLQW�$QGUHZV�GH�(VFRFLD��5HLQR�8QLGR���$XWRU�GH�%DVHV�FLHQWtILFDV�GH

OD�FORQDFLyQ�\�FXHVWLRQHV�pWLFDV��������HV�SURIHVRU�HQ�0DGULG�GH�OD�DVLJQDWXUD�&LHQFLD�\�IH�HQ�6(87�

6X�~OWLPR�OLEUR�HV�XQD�ELRJUDItD�GH�&��6��/HZLV��HO�DXWRU�GH�/DV�FUyQLFDV�GH�1DUQLD��������\�DFWXDOPHQWH

SUHSDUD�XQD�ELRJUDItD�VREUH�*DOLOHR�*DOLOHL��

����(O�SUREOHPD�GH�ORV�RUtJHQHV��XQD�SUHRFXSDFLyQ�FRQVWDQWH�GHVGH�ODV�SULPHUDV�FLYLOL]DFLRQHV

����(O�*pQHVLV�\�ORV�GHEDWHV�FRQWHPSRUiQHRV�VREUH�FLHQFLD�\�IH

����(O�*pQHVLV�FRPR�WH[WR�DQWL�PtWLFR��OD�VHSDUDFLyQ�FUHDGRU�FUHDFLyQ�FRQOOHYD�XQ�'LRV�&UHDGRU

GH�WRGR�OR�H[LVWHQWH�IUHQWH�D�OD�QDWXUDOH]D�GLYLQL]DGD�GH�ORV�DQWLJXRV

����&RQVHFXHQFLDV�SUiFWLFDV�GHO�DQWL�PLWR�EtEOLFR

����¢<��HQWRQFHV��TXp�IXH�GHO�FRQIOLFWR�KLVWyULFR�FLHQFLD�\�IH"�¢4Xp�SDVy�FRQ�*DOLOHR"

����3HUVSHFWLYDV��XQD�YLVLyQ�GH�IXWXUR�SDUD�ODV�UHODFLRQHV�FLHQFLD�\�IH�

³>���@��(Q�UHDOLGDG��HO�*pQHVLV���SUHSDUy�HO�FDPLQR�SDUD�QXHVWUD�pSRFD�PHGLDQWH�VX�SURSLR�SURJUDPD

GH�GHVPLWLILFDFLyQ��0HGLDQWH�OD�HOLPLQDFLyQ�GH�WRGRV�ORV�GLRVHV�\�GLRVDV�GHO�FRVPRV��HO�UHODWR�GH�OD

FUHDFLyQ�GHO�*pQHVLV�µGHV�GLYLQL]y¶�OD�QDWXUDOH]D��(O�XQLYHUVR�QR�WLHQH�UHJLRQHV�R�VHUHV�GLYLQRV�TXH

WHQJDQ�TXH�VHU�WHPLGRV�R�DSODFDGRV��/D�LQWHQVD�IH�PRQRWHtVWD�GH�,VUDHO�GHVPLWLILFy�FRPSOHWDPHQWH

HO�PXQGR�QDWXUDO��DEULHQGR�SDVR�D�XQD�FLHQFLD�TXH�SXHGH�H[DPLQDU�\�HVWXGLDU�WRGRV�ORV�ULQFRQHV�GHO

XQLYHUVR�VLQ�PLHGR�QL�GH�LQWUXVLyQ�QL�GH�UHWULEXFLyQ��´�

���(O�SUREOHPD�GH�ORV�RUtJHQHV��XQD�SUHRFXSDFLyQ�FRQVWDQWH�GHVGH�ODV�SULPHUDV

FLYLOL]DFLRQHV

7RGDV�ODV�FXOWXUDV�VH�KDQ�SUHRFXSDGR�SRU�HO�SUREOHPD�GH�ORV�RUtJHQHV��3HUR�HVWR�JHQHUDO�

PHQWH�QR�KD�VLGR�IUXWR�VLPSOHPHQWH�GH�OD�FXULRVLGDG�SRU�HO�SDVDGR��(O�SDVDGR��HO�SUHVHQWH�\�HO�IXWXUR

HVWiQ�VLHPSUH�tQWLPDPHQWH�OLJDGRV�HQ�FXDOTXLHU�FRVPRYLVLyQ�KXPDQD��3RU�HVR��ORV�PLWRV�GH�ORV�RUt�

JHQHV�LQIOX\HQ�HQ�OD�YLVLyQ�TXH�GHO�PRPHQWR�SUHVHQWH�WLHQH�XQD�GHWHUPLQDGD�VRFLHGDG��DVt�FRPR�HQ

VXV�HVSHUDQ]DV�\�PLHGRV�GH�FDUD�DO�IXWXUR�

��´>���@��$FWXDOO\��*HQHVLV���SUHSDUHG�WKH�ZD\�IRU�RXU�DJH�E\�LWV�RZQ�SURJUDP�RI�GHP\WKRORJL]LQJ��%\�SXUJLQJ�WKH�FRVPLF

RUGHU�RI�DOO�JRGV�DQG�JRGGHVVHV��WKH�*HQHVLV�FUHDWLRQ�DFFRXQW�¶GH�GLYLQL]HG·�QDWXUH��7KH�XQLYHUVH�KDV�QR�GLYLQH�UHJLRQV�RU

EHLQJV�ZKR�QHHG�WR�EH�IHDUHG�RU�SODFDWHG��,VUDHO·V�LQWHQVHO\�PRQRWKHLVWLF�IDLWK�WKRURXJKO\�GHP\WKRORJL]HG�WKH�QDWXUDO

ZRUOG��PDNLQJ�ZD\�IRU�D�VFLHQFH�WKDW�FDQ�SUREH�DQG�VWXG\�HYHU\�SDUW�RI�WKH�XQLYHUVH�ZLWKRXW�IHDULQJ�HLWKHU�WUHVSDVV�RU�UHWUL�

EXWLRQ�µ�&KDUOHV�(��+XPPHO��7KH�*DOLOHR�&RQQHFWLRQ��UHVROYLQJ�FRQIOLFWV�EHWZHHQ�VFLHQFH�	�WKH�%LEOH��,�9�3���'RZQHUV�*URYH

�,OOLQRLV��8�6�$����������S������

�



)L )L )L )L LJ���� J��� J��� J�����0DUGXN�\�7 DPDW

9LDMHPRV�SXHV�D�OD�FXQD�GH�OD�FLYLOL]DFLyQ��D�,UDN��&HUUHPRV�ORV�RMRV��LPDJLQDRV�YLYLHQGR�HQ

%DELORQLD�KDFH������DxRV��D�ODV�RULOODV�GHO�UtR�7LJULV��HQ�OD�FDSLWDO�GHO�LPSHULR�PiV�JUDQGH�TXH�KDEtD

H[LVWLGR�KDVWD�DTXHO�PRPHQWR��(V�DxR�QXHYR�\�YDLV�DO�WHPSOR�GHO�JUDQ�GLRV�0DUGXN�MXQWR�D�OD�LQPHQVD

SLUiPLGH�HVFDORQDGD��),*85$�����6RQ�GRFH�GtDV�GH�FHOHEUDFLRQHV�HQ�ODV�TXH�VH�FRQPHPRUD�HO�RUL�

JHQ�GHO�PXQGR��),*85$�����,PDJLQDG�TXH�TXHUpLV�VDEHU�ODV�UHVSXHVWDV�D�ODV�JUDQGHV�SUHJXQWDV�GH

OD�YLGD��¢GH�GyQGH�YLHQH�HO�XQLYHUVR"��¢&yPR�KD�OOHJDGR�D�VHU�OR�TXH�YHPRV�DKRUD"��¢'H�GyQGH

YHQJR"��¢3RU�TXp�HVWR\�DTXt"��¢$GyQGH�YR\"�$OOt�RLUpLV�ODV�UHVSXHVWDV�GH�ORV�VDELRV�GH�OD�pSRFD�

8QR�GH�HOORV�VDFD�XQDV�WDEOLOODV�GH�DUFLOOD�FXELHUWDV�GH�HVFULWXUD��),*85$�����\�HPSLH]D�D�UHODWDU�OD

IRUPLGDEOH�EDWDOOD�FRQ�OD�TXH�GLR�FRPLHQ]R�QXHVWUR�XQLYHUVR��(Q�ODV�LPiJHQHV�SRGHPRV�YHU�D�ORV

FRQWHQGLHQWHV��),*85$�����D�OD�L]TXLHUGD�7LDPDW��OD�YLHMD�GLRVD�PDGUH�DFXiWLFD��HQIUHQWDGD�D�XQ�OH�

MDQR�GHVFHQGLHQWH�VX\R��0DUGXN��D�OD�GHUHFKD��XQ�MRYHQ�\�VDELR�GLRV�GLVSXHVWR�D�DFDEDU�FRQ�OD

WLUDQtD�PDWULDUFDO��

(O�VDFHUGRWH�OHH�

³$O�RtU�7LDPDW�HVWDV�SDODEUDV

VH�SXVR�IXHUD�GH�Vt�\�SHUGLy�VX�UD]yQ�

/DQ]y�XQ�JULWR�HQ�HO�SDUR[LVPR�GH�VX�IXURU�

GH�DEDMR�DUULED��SRU�WRGRV�ODGRV��VXV�H[WUHPLGDGHV�VH�DJLWDURQ�

PXUPXUy�HQWRQFHV�VXV�HQFDQWDPLHQWRV�\�QR�FHVy�GH�ODQ]DU�VXV�FRQMXURV�

0LHQWUDV�WDQWR�VXV�GLRVHV���SUHSDUDGRV��SDUD�OD�EDWDOOD��DILODEDQ�VXV�DUPDV�

\�KDELpQGRVH�DFHUFDGR�7LDPDW�\�0DUGXN��HO�PiV�6DELR�GH�ORV�GLRVHV�

VH�ODQ]DURQ�DO�FRPEDWH�\�VH�HQ]DU]DURQ�HQ�XQ�FXHUSR�D�FXHUSR�

3HUR�HO�6HxRU�>0DUGXN@��GHVSOHJDQGR�VX�UHG��OD�HQYROYLy�FRQ�HOOD�

OXHJR�VROWy�FRQWUD�HOOD�HO�9LHQWR�PDOR��TXH�OH�VHJXtD�GHWUiV�

<��FXDQGR�7LDPDW�DEULy�VX�ERFD�SDUD�HQJXOOLUOR�

pO�KL]R�SHQHWUDU�HQ�HOOD�HO�9LHQWR�PDOR�SDUD�LPSHGLUOH�FHUUDU�VXV�ODELRV�

(QWRQFHV�WRGRV�ORV�9LHQWRV�IXULRVDPHQWH�OOHQDURQ�VX�YLHQWUH

\�VX�FXHUSR�TXHGy�KLQFKDGR�\�VX�ERFD�GHVPHVXUDGDPHQWH�DELHUWD�

eO�GLVSDUy�VX�IOHFKD�\�OH�DWUDYHVy�VX�YLHQWUH�

FRUWy�VX�FXHUSR�SRU�OD�PLWDG�\�OH�DEULy�HO�YLHQWUH�

$Vt�WULXQIy�GH�HOOD��DFDEDQGR�FRQ�VX�YLGD�

'HVSXpV�HFKy�DEDMR�VX�FDGiYHU�\�VH�SXVR�GH�SLH�VREUH�pO�

>���@�(O�6HxRU�>0DUGXN@�SXVR�VXV�SLHV�VREUH�OD�SDUWH�LQIHULRU�GH�7LDPDW

\�FRQ�VX�GHVSLDGDGD�PD]D�DSODVWy�VX�FUiQHR�

'HVSXpV�FRUWy�ORV�FRQGXFWRV�GH�VX�VDQJUH�

TXH�KL]R�TXH�IXHUDQ�OOHYDGRV�D�OXJDUHV�VHFUHWRV�SRU�HO�9LHQWR�GHO�1RUWH�

$O�YHU�HVWR��VXV�SDGUHV�VH�DOHJUDURQ�JR]RVRV

\�HOORV�PLVPRV�OH�OOHYDURQ�UHJDORV�\�SUHVHQWHV�

&RQ�OD�FDEH]D�UHSRVDGD��HO�6HxRU�>0DUGXN@�FRQWHPSODED�HO�FDGiYHU�GH�7LDPDW�

'LYLGLy��OXHJR��OD�FDUQH�PRQVWUXRVD�SDUD�IDEULFDU�PDUDYLOODV�

OD�SDUWLy�HQ�GRV�SDUWHV��FRPR�VL�IXHUD�SHVFDGR��GHVWLQDGR��DO�VHFDGHUR

�



\�GLVSXVR�GH�XQD�PLWDG��TXH�OD�DERYHGy�D�PDQHUD�GH�FLHOR�

(FKy�HO�FHUURMR�\�SXVR�XQRV�JXDUGLDQHV�

PDQGiQGROHV�TXH�QR�SHUPLWLHUDQ�VDOLU�VXV�DJXDV´�

³eO�SUHSDUy�VXV�PRUDGDV�SDUD�ORV�JUDQGHV�GLRVHV

\�GLVSXVR�HQ�FRQVWHODFLRQHV�ODV�HVWUHOODV�TXH�VRQ�VXV�LPiJHQHV�

'HWHUPLQy�HO�DxR��GHOLPLWDQGR�VXV�VHFFLRQHV�

HVWDEOHFLy�WUHV�HVWUHOODV�SDUD�FDGD�XQR�GH�ORV�GRFH�PHVHV�

>���@�HQ�HO�KtJDGR�GH�7LDPDW�FRORFy�ODV�UHJLRQHV�VXSHULRUHV�GHO�FLHOR�

>���@�&XDQGR�OH�KXER�DV>LJQDGR�HO�GtD�D�6KDPDVK@

>\�FRQILDGR�D������@�OD�JXDUGD�GH�OD�QRFKH�\�GHO�GtD�

>0DUGXN�������UHXQLy@�OD�EDED�GH�7LDP>DW@

\�0DUGXN�FUHy�>OD�QLHEOD�TXH�DVLJQy�D�$GDG@

+DELpQGROD�FRQGHQVDGR�HQ�>QXEHV@�OD�KL]R�IORWDU��HQ�HO�ILUPDPHQWR��

(O�VXUJLU�GHO�YLHQWR��OD�>FDtGD@�GHO�DJXDFHUR�

HO�YDKR�GH�OD�QLHEOD��HO�DPRQWRQDPLHQWR�GH�OD�HVSXPD�GH�7LDPDW�

KH�DTXt�OR�TXH�OH�DVLJQy�HQ�SHUVRQD�\�TXH�OH�KL]R�WRPDU�D�VX�FDUJR�

<�KDELHQGR�GLVSXHVWR�VX�FDEH]D�DPRQWRQy�VREUH�HOOD�XQD�0RQWDxD�

HQ�GRQGH�DEULy�XQD�IXHQWH��HQ�OD�FXDO��WHPEOy�XQD�ROD�

KL]R�IOXLU�GH�VXV�RMRV�HO�eXIUDWHV�\�HO�7LJULV

\�WDSy�VXV�QDULFHV�TXH�UHVHUYy�>SDUD�ODV�FUHFLGDV@�

VREUH�VXV�SHFKRV�DPRQWRQy�ODV�OHMDQDV�PRQ>WDxDV@

\�GHQWUR�GH�HOODV�KL]R�QDFHU�PDQDQWLDOHV�SDUD�TXH�VH�GHVOL]DUDQ�HQ�FDVFDGD�

5HWRUFLy�VX�FROD�\�OD�DQXGy�>DO@�*UDQ�&DEOH�

SRU�GHEDMR�GHO�FXDO�>�����������@�HO�DSVX�

>'LVSXVR�OD�JUX@SD�SDUD�VRVWHQHU�HO�FLHOR

\�>FRQ�OD�RWUD�PLWDG@�WHFKy�\�ILMy�OD�WLHUUD�

>5HPDWDGD�DVt��VX�@�REUD��pO�OD�HTXLOLEUy�HQ�HO�LQWHULRU�GH�7LDPDW�

>GHVSXpV�GHVSOH@JDQGR�VX�UHG��OD�GHVHQYROYLy�SRU�WRGDV�SDUWHV�

IRUPDQGR�DVt�XQD�>HQYROWXUD@�SDUD�HO�FLHOR�\�OD�WLHUUD�

\�DVHJXUDQGR�>SHUIHFWDPHQWH������@�VX�FRKHVLyQ�

HQVHJXLGD�GHWHUPLQy�ODV�UHJODV�GH�VX�EXHQD�PDUFKD�\�DJHQFLy�ORV�HVWDWXWRV�GH�IXQFLRQDPLHQWR�

HVWDEOHFLy�ORV�SRGHUHV�GHOHJDGRV�GH�ORV�GLRVHV�\��FRQ�HOORV��LQYLVWLy�D�(D�´�

���(O�*pQHVLV�\�ORV�GHEDWHV�FRQWHPSRUiQHRV�VREUH�FLHQFLD�\�IH

(Q�ORV�GHEDWHV�VREUH�FLHQFLD�\�IH�\�HVSHFtILFDPHQWH�HQ�UHODFLyQ�FRQ�ORV�RUtJHQHV��HYROX�

FLRQLVPR���FUHDFLRQLVPR��),*85$����VH�VXHOH�VDFDU�OD�%LEOLD�GHO�FRQWH[WR�HQ�HO�TXH�IXH�UHGDFWDGD��

OLVK�9����������������OLVK�9����������������

)LJ��� )LJ��� )LJ���

/D�WHRUtD�GHO�%LJ�%DQJ��
'HEHV�(VWDU�%URPHDQGR��

�

�
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(Q�QXHVWURV�GtDV�DVLVWLPRV��HQ�SDUWLFXODU�HQ�ORV�((88��),*85$����DXQTXH�ORV�HFRV�OOHJDQ

WDPELpQ�D�(XURSD��LQFOXLGD�(VSDxD���D�XQ�UHEURWH�GH�ORV�DWDTXHV�FRQWUD�OD�HQVHxDQ]D�GH�OD�HYROXFLyQ

ELROyJLFD�SRU�SDUWH�GHO�FUHDFLRQLVPR��HQ�SDUWLFXODU�HQ�OD�IRUPD�GH�OR�TXH�OODPDQ�GLVHxR�LQWHOLJHQWH�

(Q�HO�IRQGR��HVWR�QR�SURGXFH�PiV�TXH�XQ�HQFRQDPLHQWR�HQ�ODV�SRVLFLRQHV��),*85$�����SXHV�PXFKRV

FLHQWtILFRV�VLHQWHQ�TXH�VRQ�OD�SURSLD�FLHQFLD�\�ORV�FLHQWtILFRV�OR�TXH�VH�DWDFD��6L�DOJ~Q�FLHQWtILFR�SUR�

IHVLRQDO�TXLHUH�FULWLFDU�HO�HYROXFLRQLVPR�KR\�HQ�GtD��OR�WLHQH�PX\�GLItFLO��SXHV�VXV�FROHJDV�VRVSHFKDUiQ

³FUHDFLRQLVPR´�GHVGH�HO�SULPHU�PRPHQWR��3HUR�HO�FUHDFLRQLVPR�KD�WHQLGR�WRGDYtD�RWUR�HIHFWR�PiV

SHUYHUVR��TXH�DWHRV�PLOLWDQWHV��FRPR�5LFKDUG�'DZNLQV��XWLOLFHQ�OD�HYROXFLyQ�FRPR�EDVH�GH�XQD

ILORVRItD�³HYROXFLRQLVWD´�DQWL�UHOLJLRVD��TXH�SUHWHQGH�WLUDU�GH�ODV�EDUEDV�DO�GLRV�EtEOLFR�FRQFHELGR�FRPR

XQ�YHMHWH�ERQDFKyQ�GH�KLVWRULHWD��VHQWDGR�HQ�XQD�QXEH��TXH�VDFD�D�(YD�GH�OD�FRVWLOOD�GH�$GiQ�PLHQ�

WUDV�TXH�pVWH�URQFD�GHEDMR�GH�XQ�iUERO�

(Q�ORV�WLHPSRV�EtEOLFRV��HO�GHEDWH�GH�ORV�RUtJHQHV�QR�HUD��D�GLIHUHQFLD�GH�KR\��XQ�SUREOHPD

FLHQWtILFR��VLQR�UHOLJLRVR��HQ�HO�TXH�OD�%LEOLD�WRPD�SDUWH��/D�%LEOLD�QR�HV�XQ�PRQyORJR��XQ�PHQVDMH�ODQ�

]DGR�SRU�'LRV�KDFLD�HO�YDFtR��R�KDFLD�XQ�VHU�KXPDQR�SXUDPHQWH�SDVLYR��VLQ�WHQHU�HQ�FXHQWD�QLQJ~Q

FRQWH[WR��7RGR�OR�FRQWUDULR��OD�%LEOLD�HV�XQ�OLEUR�GLQiPLFR��HQ�FRQWUDVWH�FRQWLQXR�FRQ�HO�PXQGR�KX�

PDQR��3HUR�¢KDFLD�TXLpQHV�R�FRQWUD�TXLHQHV�VH�GLULJH"�(O�SDVR�GH�ORV�PLOHQLRV�KD�GHMDGR�HO�FRQWH[WR

EtEOLFR�HQ�HO�ROYLGR��6DEHPRV�TXH�ORV�SURIHWDV�GH�OD�%LEOLD�DWDFDEDQ�ORV�VDFULILFLRV�GH�QLxRV�D�%DDO

\�TXH�HO�DSyVWRO�3DEOR�GHQXQFLDED�QXPHURVRV�FXOWRV�UHOLJLRVRV�SDJDQRV��3HUR�¢HQ�TXp�FRQVLVWtDQ

HVDV�UHOLJLRQHV"�¢4Xp�VDEHPRV�QRVRWURV�KR\�VREUH�WRGR�HVR"�)UHQWH�D�ORV�TXH�EXVFDQ�OD�FRPSUHQ�

VLyQ�GHO�*pQHVLV�HQ�OD�FLHQFLD��\R�SLHQVR�TXH�GHEH�EXVFDUVH�HQ�OD�WHRORJtD�\�HQ�OD�KLVWRULD��5DUR��WDO

YH]��VREUH�WRGR�SURYLQLHQGR�GH�XQ�FLHQWtILFR�

3HUR�GH�OR�TXH�VH�GLVFXWtD�FXDQGR�VH�KDEODED�GH�RUtJHQHV�KDFH�WUHV�PLO�DxRV�QR�HUD�GH�ORV

GHWDOOHV�FLHQWtILFRV�TXH�GRPLQDQ�DKRUD�HO�GHEDWH�HQ�UHODFLyQ�FRQ�HO�*pQHVLV�\�ORV�RUtJHQHV��(O�SURE�

OHPD�YHUGDGHUR�HQ�OD�pSRFD�GH�OD�%LEOLD�HUD�HO�SDSHO�GH�ORV�GLRVHV�HQ�OD�FUHDFLyQ��¢4Xp�GLRV�KDEtD

FUHDGR�HO�PXQGR"�¢&yPR�KDEtDQ�UHDFFLRQDGR�ORV�GHPiV�GLRVHV�\�FXiO�KDEtD�VLGR�VX�SDUWLFLSDFLyQ

HQ�HVD�DFFLyQ"�¢'H�GyQGH�KDEtD�VDFDGR�HO�FUHDGRU�HO�SRGHU�SDUD�VHPHMDQWH�KD]DxD"�¢4Xp�FRQWURO

HMHUFtD�HVH�GLRV�VREUH�OR�FUHDGR"�/RV�PLWRV�GH�ORV�RUtJHQHV��FRPR�HO�TXH�DFDEDPRV�GH�OHHU��QR�HUDQ

EURPDV��HUDQ�OR�TXH�VH�FUHtD��\�PX\�VHULDPHQWH��HQ�HO�PXQGR�TXH�URGHDED�D�,VUDHO�HQ�OD�pSRFD�GHO

$QWLJXR�7HVWDPHQWR��<�IUHQWH�D�HVWR�OD�%LEOLD�WHQtD�TXH�GHFLU�DOJR�

(Q�OXJDU�GH�LQWHQWDU�FRQFLOLDU�D�PDUWLOOD]RV�FLHQFLD�\�%LEOLD�R�HQIUHQWDUODV�LQQHFHVDULDPHQWH�

VL�WHQHPRV�HVWDV�SUHJXQWDV�HQ�PHQWH��YHPRV�TXH�HO�WH[WR�EtEOLFR�DGTXLHUH�PXFKR�PiV�VHQWLGR��(O

*pQHVLV��TXH�PDODPHQWH�UHVSRQGH�D�QXHVWUDV�FDGD�YH]�PiV�VRILVWLFDGDV�SUHJXQWDV�FLHQWtILFDV��HV

DVt��PLUDQGR�D�VX�FRQWH[WR��PXFKR�PiV�LQWHOLJLEOH��1R�UHVSRQGH�D�QXHVWUDV�SUHJXQWDV��SHUR�UHVSRQGH

PDJQtILFD�\�DMXVWDGDPHQWH�D�WRGDV�\�FDGD�XQD�GH�ODV�DQWLJXDV�SUHJXQWDV�GH�VX�pSRFD�TXH��FXULRVD�

PHQWH��FRPR�YHUHPRV��WDPELpQ�QRV�FRQFLHUQHQ�DTXt�\�DKRUD�D�WRGRV�QRVRWURV�

���(O�*pQHVLV�FRPR�WH[WR�DQWL�PtWLFR��OD�VHSDUDFLyQ�FUHDGRU���FUHDFLyQ�FRQOOHYD�XQ

'LRV�&UHDGRU�GH�WRGR�OR�H[LVWHQWH�IUHQWH�D�OD�QDWXUDOH]D�GLYLQL]DGD�GH�ORV�DQWLJXRV

7RGD�OD�%LEOLD�XWLOL]D�OD�LGHD�GH�FUHDFLyQ�SDUD�H[DOWDU�D�'LRV��6L�HO�'LRV�GH�OD�%LEOLD�HV�DOJR�

HV�'LRV�&UHDGRU��<�VL�OD�%LEOLD�DWDFD�SRU�DOJR�D�ORV�GLRVHV�SDJDQRV��D�ORV�tGRORV��HV�SRUTXH�QL�H[LVWHQ

QL�KDQ�KHFKR�QDGD��3HUR�OR�IXQGDPHQWDO�QR�HV�TXH�HO�PXQGR�KD\D�VLGR�FUHDGR�SRU�'LRV��QL�VLTXLHUD

TXH�H[LVWD�'LRV��VLQR�OD�VHSDUDFLyQ�HQWUH�'LRV�\�VX�FUHDFLyQ��TXH�HV�OR�TXH�QLHJD�HO�FDUiFWHU�GLYLQR

DO�XQLYHUVR��(O�FRQWH[WR�GHO�*pQHVLV�HV��SXHV��HO�GH�ORV�PLWRV�GH�ORV�RUtJHQHV��)UHQH�D�HOORV��HO�*p�

QHVLV�VH�OHYDQWD�FRPR�XQ�DXWpQWLFR�DQWL�PLWR���),*85$���

3RU�HVR�OODPDQ�SRGHURVDPHQWH�OD�DWHQFLyQ�ORV�SURIHWDV�GH�OD�%LEOLD��DTXHOORV�SHUVRQDMHV�

JHQHUDOPHQWH�VROLWDULRV��GRWDGRV�GH�WDQWD�IXHU]D�HVSLULWXDO�H�LQWHOHFWXDO�TXH�IXHURQ�FDSDFHV�GH�GH�

VDILDU�D�ORV�SRGHURVRV�GLRVHV�\�VDFHUGRWHV�TXH�KDELWDEDQ�HQ�7LUR��%DELORQLD��8U��.DUQDN��/X[RU��HWF��

�
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&XDQGR�YHPRV�OR�LPSRQHQWH�GH�ODV�UXLQDV�TXH�D~Q�KR\��YDULRV�PLOHQLRV�GHVSXpV��VXEVLVWHQ

HQ�HVWRV�OXJDUHV��PiV�DSUHFLDPRV�OD�IRUWDOH]D�GH�ORV�TXH�GHVSUHFLDURQ�WRGR�DTXHOOR�SDUD�VHJXLU�D

XQ�'LRV�TXH�QR�KDELWD�HQ�WHPSORV�KHFKRV�GH�PDQRV�KXPDQDV�

¢&yPR�GHVPLWLILFD�OD�%LEOLD�D�WUDYpV�GH�ORV�UHODWRV�GH�OD�FUHDFLyQ�GHO�*pQHVLV"�6L�'LRV�HV�HO

&UHDGRU��HO�WLSR�GH�&UHDGRU�TXH�OD�%LEOLD�SURSRQH��ORV�tGRORV�QR�KDQ�FUHDGR�QDGD��(Q�DTXHO�PXQGR�

DILUPDU�DO�'LRV�EtEOLFR�HUD�QHJDU�DO�%DDO�IHQLFLR��GHVSUHFLDU�DO�0DUGXN�EDELOyQLFR�R�LJQRUDU�DO�$PyQ�

5D�HJLSFLR��<�HVR�QR�VH�FRQVLJXH�VRODPHQWH�QR�PHQFLRQiQGRORV��VLQR�GHQXQFLiQGRORV�GLUHFWDPHQWH

\��PiV�D~Q��FUHDQGR��DELHUWDPHQWH��XQ�VLVWHPD�DOWHUQDWLYR�SURSLR��3HUR�SDUD�HOOR��OD�%LEOLD�GHELy�HQ�

IUHQWDUVH�D�XQD�HODERUDGD�FXOWXUD�TXH�VH�EDVDED�HQ�XQRV�FRPSOHMRV�FLFORV�PtWLFRV��/RV�UHODWRV�GH

ORV�RUtJHQHV�QR�HUDQ�PHURV�DGRUQRV�HQ�HVRV�HVTXHPDV�UHOLJLRVRV��VLQR�WH[WRV�FODYH��(Q�HOORV��VH

WUD]DED�HO�RULJHQ�JHQHDOyJLFR�GH�ORV�GLRVHV��WHRJRQtD���VH�UHODWDED�OD�IRUPDFLyQ�GHO�PXQGR��FRV�

PRJRQtD��\��ILQDOPHQWH��VH�GHVFULEtD�OD�HVWUXFWXUD�\�VLWXDFLyQ�DFWXDO�WDQWR�GHO�PXQGR�PDWHULDO�FRPR

GHO�GLYLQR��FRVPRORJtD���(Q�DTXHOORV�WH[WRV��DSDUHFtDQ�LQWHJUDGRV�JUDQ�SDUWH�GH�ORV�FRQRFLPLHQWRV

³FLHQWtILFR�UHOLJLRVRV´�GH�OD�pSRFD��),*85$�����(O�HVTXHPD�GHO�PXQGR�SODQR�FRQ�XQ�WHFKR�F~SXOD

URGHDGR�GH�XQ�RFpDQR�DSDUHFtD�MXQWR�D�PLQXFLRVDV�JHQHDORJtDV�GLYLQDV�R�D�OD�VLWXDFLyQ�JHRSROtWLFD

GH�OD�pSRFD��

¢4Xp�LEDQ�D�KDFHU�ORV�SURIHWDV�KHEUHRV�DQWH�HVD�VLWXDFLyQ"�$EUDKDP��0RLVpV��HO�SXHEOR�KH�

EUHR�HQWHUR�KDEtDQ�VDOLGR�GHO�SDJDQLVPR��GH�HVH�SDJDQLVPR�TXH�ORV�HVWXYR�VLHPSUH�URGHDQGR��<

IUHQWH�D�HVR��¢TXp"�/RV�UHODWRV�GHO�*pQHVLV�VREUH�ORV�RUtJHQHV��\�PX\�HQ�HVSHFLDO�HO�*pQ����\����VRQ

OD�UHVSXHVWD��1R�VRQ�PLWRV��QR�VRQ�EHOODV�IDQWDVtDV��QR�VRQ�PHURV�FiQWLFRV�HVSLULWXDOHV��WDPSRFR�VRQ

GHVFULSFLRQHV�FLHQWtILFDV�TXH�HQWUHYpQ�VHFUHWDPHQWH�OD�FLHQFLD�GH�QXHVWUR�VLJOR�;;,����6RQ�WH[WRV

SROpPLFRV��6RQ��FRPR�JUDQ�SDUWH�GH�OD�%LEOLD��XQ�DWDTXH��XQD�GHQXQFLD��XQ�FODPRU�FRQWUD�ORV�tGRORV��

�6H�SXHGHQ�HQFRQWUDU�WUDGXFFLRQHV�GH�ORV�SULQFLSDOHV�WH[WRV�VREUH�ORV�RUtJHQHV�GH�ORV�SXHEORV�TXH�URGHDEDQ�D�,VUDHO�HQ�

0��-��6HX[�\�RWURV��/D�FUHDFLyQ�GHO�PXQGR�\�GHO�KRPEUH�HQ�ORV�WH[WRV�GHO�3Uy[LPR�2ULHQWH�$QWLJXR��(GLWRULDO�9HUER�'LYLQR��(V�

WHOOD��1DYDUUD��(VSDxD��������
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/D�SULPHUD�SiJLQD�GH�OD�%LEOLD�HOLPLQD�OD�EDWDOOD�GH�ORV�RUtJHQHV�HQWUH�OD�WHUULEOH�7LDPDW��HO

DELVPR�SULPLJHQLR��TXH�KDEtD�VLGR�YHQFLGR�SRU�HO�KiELO�0DUGXN��\�FRQ�FX\R�FXHUSR�GLYLGLGR�HQ�GRV

KDEtD�KHFKR�HO�FLHOR�\�OD�WLHUUD��TXH�DVt�VLHPSUH�FRQVHUYDUtDQ�DOJR�GLYLQR��),*85$�����

'LRV�GRPLQD�OD�PDWHULD�FRQ�VX�SDODEUD�HQ�*pQ���� \�QR�KD\�DOOt�QDGLH�SDUD�RSRQHU�UHVLVWHQFLD�

³'LMR�'LRV����<�IXH�DVt´��*pQ�������6t��HO�*pQHVLV�HV�XQD�GHQXQFLD�FRQWUD�ORV�SRGHURVRV�GLRVHV�OXQDUHV

PHVRSRWiPLFRV��FRPR�6LQ��DGRUDGR�HQ�OD�SDWULD�GH�$EUDKDP��),*85$������<�FRQWUD�HO�SRGHURVR

6RO��5D��GH�(JLSWR��),*85$������/HHPRV�HQ�JpQHVLV��),*85$������³GLMR�'LRV��µ+D\D�OXPEUHUDV�HQ

OD�EyYHGD�GHO�FLHOR�SDUD�GLVWLQJXLU�HO�GtD�GH�OD�QRFKH����(�KL]R�'LRV�ODV�GRV�JUDQGHV�OXPEUHUDV��OD�OXP�

EUHUD�PD\RU�SDUD�GRPLQDU�HQ�HO�GtD��\�OD�OXPEUHUD�PHQRU�SDUD�GRPLQDU�HQ�OD�QRFKH�´��*pQ�����������

£<�QRV�KDEtDQ�GLFKR�TXH�HO�IDUDyQ�HV�HO�KLMR�GH�5D��¢'H�TXp"�¢'H�XQD�OiPSDUD�TXH�QL�VLTXLHUD

PHUHFH�XQ�QRPEUH�SURSLR"�(O�*pQHVLV� LJQRUD� GHOLEHUDGDPHQWH� D� ODV� SRGHURVDV�HVWUHOODV�TXH

DIDQRVDPHQWH�REVHUYDQ�ORV�DVWUyORJRV�EDELORQLRV�SDUD�HQWUHYHU�HO�GHVWLQR�KXPDQR��),*85$������(O

*pQHVLV�ODV�GHMD�FDVL�ROYLGDGDV�\��FRPR�FRQ�XQ�SHOtQ�GH�LURQtD��ODV�UHFRJH�DO�ILQDO��³+L]R�WDPELpQ�ODV

HVWUHOODV´��*pQ���������<�WDPSRFR�VH�OLEUDQ�GH�OD�GHVPLWLILFDFLyQ�ORV�DWHUUDGRUHV�PRQVWUXRV�PDULQRV

FRPR�HO�/HYLDWiQ��TXH�DWHPRUL]DEDQ�D�ORV�KDELWDQWHV�GH�OD�FRVWD�PHGLWHUUiQHD��),*85$������(Q�HO

*pQHVLV�VRQ�VLPSOHV�FULDWXUDV�FUHDGDV�SRU�'LRV��³<�FUHy�'LRV�ORV�JUDQGHV�DQLPDOHV�DFXiWLFRV´��*pQ�

�������6X�FODVLILFDFLyQ�VLVWHPiWLFD�HQ�HO�FRQWH[WR�GHO�*pQHVLV���OHV�UHVWD�JUDQGH]D��VHUHV�DFXiWLFRV�

GHVWLQDGRV�D�RFXSDU�ODV�DJXDV�\�FUHDGRV�HO�TXLQWR�GtD��1L�PiV��QL�PHQRV��/D�GHQXQFLD�DOFDQ]D�WDP�

ELpQ�DTXt�D�%DDO��),*85$�����\�D�WRGRV�ORV�GLRVHV�GH�OD�IHUWLOLGDG�WDQ�DGRUDGRV�HQ�)HQLFLD�H�,VUDHO��

/D�IHUWLOLGDG�YHJHWDO��DQLPDO�\�KXPDQD��WDQ�FDUD�GH�REWHQHU�DO�SUHFLR�GH�VDFULILFLRV�\�SURVWL�

WXFLyQ�VDJUDGD��HV�DTXt�UHJDODGD��JUDWLV��D�WRGRV�ORV�VHUHV�YLYRV�SRU�HO�&UHDGRU��³6HG�IHFXQGRV�\�PXO�

WLSOLFDRV�´��*pQ������������

���&RQVHFXHQFLDV�SUiFWLFDV�GHO�DQWL�PLWR�EtEOLFR

����(Q�ORV�WLHPSRV�EtEOLFRV

8Q�PHQVDMH�WDQ�UHYROXFLRQDULR�FRPR�HO�TXH�KHPRV�H[SXHVWR��QR�SRGtD�SDVDU�GHVDSHUFLELGR�

/RV�SURSLRV�SURIHWDV�LQGLFDURQ�DOJXQDV�GH�ODV�SULQFLSDOHV�FRQVHFXHQFLDV�

'HVDFUDOL]DFLyQ�GH�OD�QDWXUDOH]D��ORV�GLRVHV�VRQ�HOLPLQDGRV�\D�HQ�HO�SULPHU�YHUVtFXOR��³(Q

HO�SULQFLSLR����'LRV���´��*pQ�������������<�DO�WHUPLQDU�HVH�EUHYH�FDStWXOR�SULPHUR�GH�*pQHVLV��HO�VHU�KX�

PDQR��*pQ���������������������������HVWi�VROR�GHODQWH�GH�'LRV��),*85$������6t��SRUTXH�WRGRV�ORV�HO�

HPHQWRV�FRQVWLWX\HQWHV�GHO�XQLYHUVR��HO�DELVPR�DFXRVR��OD�OX]��OD�WLHUUD��HO�PDU��HO�ILUPDPHQWR��ORV

DVWURV�\�ORV�VHUHV�YLYRV���WRGRV��KDQ�VLGR�GHVSRMDGRV�GH�FXDOTXLHU�YHVWLJLR�GLYLQR��

�/DV�FLWDV�EtEOLFDV�HVWiQ�WRPDGDV�GH�OD�WUDGXFFLyQ�5HLQD�9DOHUD�$FWXDOL]DGD��(GLWRULDO�0XQGR�+LVSDQR��(O�3DVR��7H[DV�

((�88���������

�



(V�SRU�HOOR�TXH�OD�%LEOLD�FRQGHQD�OD�DGRUDFLyQ�GH�OD�QDWXUDOH]D�\�VH�PXHVWUD�FRQWUDULD�D�OD

PDJLD�\�D�OD�DVWURORJtD��PLOHQLRV�DQWHV�GH�TXH�OD�FLHQFLD�PRGHUQD�FULWLFDUD�HVWDV�DFWLYLGDGHV��1L�OD

QDWXUDOH]D�HV�GH�FDUiFWHU�GLYLQR��QL�WDPSRFR�HV�SUHVD�GH�ORV�FDSULFKRV�GH�HQWLGDGHV�GLYLQDV�VXSHU�

SXHVWDV��(Q�HO�(QXPD�(OLVK��WUDV�OD�YLFWRULD�GH�0DUGXN��pVWH�UHSDUWH�D�ORV�GLRVHV�YHQFHGRUHV�SRU�HO

XQLYHUVR�

³0DUGXN��HO�UH\��UHSDUWLy�D�ORV�GLRVHV

�D�WRGRV�ORV�$QXQQDNX��HQ�OR�DOWR�\�HQ�OR�EDMR�

/RV�DVLJQy�D�$QX�SDUD�TXH�JXDUGDUDQ�VXV�LQVWUXFFLRQHV

\�HVWDEOHFLy��FRPR�JXDUGLDQHV��D�WUHVFLHQWRV�HQ�HO�FLHOR�

\�RWURV�WDQWRV�SDUD�UHJXODU�HO�IXQFLRQDPLHQWR�GH�OD�WLHUUD�

(QWUH�FLHOR�\�WLHUUD�HVWDEOHFLy��SXHV��VHLVFLHQWRV�´�

(Q�HO�*pQHVLV��HVRV�����GLRVHV�KDQ�VLGR�H[SXOVDGRV�GH�OD�QDWXUDOH]D��(V�PiV��SDUD�ORV�SUR�

IHWDV�OD�FUHHQFLD�HQ�HVDV�GLYLQLGDGHV�UHVXOWD�WDQ�LQH[SOLFDEOH�TXH�³GHVDUUROODQ´��PiV�GH�GRV�PLOHQLRV

DQWHV�TXH�0DU[��OD�LGHD�GH�³DOLHQDFLyQ´�SDUD�SRGHU�FRPSUHQGHUOR��&RPR�UHFRQRFLy�XQ�SURSLR�DXWRU

PDU[LVWD��(ULFK�)URPP���ORV�SURIHWDV�EtEOLFRV�IXHURQ�SLRQHURV�HQ�FRQVLGHUDU�D�ORV�GLRVHV�FRPR�XQ�SUR�

GXFWR�KXPDQR��FHQWUDQGR�VXV�FUtWLFDV�HQ�HO�SURFHVR�GH�FRQVWUXFFLyQ�GH�VXV�HVWDWXDV��FRPR�HQ�,V�

���������&RQ�HO�UHODWR�GHO�*pQHVLV�HQ�OD�PDQR��OD�LGRODWUtD�FDUHFH�GH�VHQWLGR��1R�KD\�VLWLR�SDUD�QLQJ~Q

DxDGLGR�GLYLQR��VDJUDGR��HWF��7RGRV�ORV�GLRVHV��GLRVHFLOORV�\�VHPLGLRVHV�TXH�DWHUUDEDQ�DO�PXQGR�DQ�

WLJXR�KDQ�VLGR�HFKDGRV�D�SDWDGDV�GHO�XQLYHUVR��/D�%LEOLD�SXHV�UHFRQRFH�XQD�GLIHUHQFLD�WDMDQWH�HQWUH

HO�&UHDGRU�\�VX�FUHDFLyQ�TXH�WHQGUi�JUDQGHV�FRQVHFXHQFLDV�HQ�HO�IXWXUR��HQ�HVSHFLDO�SDUD�OD�FLHQ�

FLD�

/D�HVWDELOLGDG�GH�OD�QDWXUDOH]D�\�VXV�OH\HV��/RV�SURIHWDV�EtEOLFRV�YLYLHURQ�VLJORV�DQWHV�GH

TXH�HO�FRPSRUWDPLHQWR�GH�OD�QDWXUDOH]D�SXGLHUD�VHU�H[SOLFDGR�GH�DFXHUGR�D�OH\HV�PDWHPiWLFDV�SUH�

FLVDV��6LQ�HPEDUJR��\�HVWR�UHVXOWD�WRGDYtD�PXFKR�PiV�LQWHUHVDQWH��VRVWXYLHURQ�WHQD]PHQWH�OD�H[LV�

WHQFLD�GH�XQ�RUGHQ��FX\D�LQPXWDELOLGDG�VH�EDVDED�HQ�OD�SURSLD�LQPXWDELOLGDG�GHO�&UHDGRU��$�SHVDU

GH�OD�FXLGDGRVD�REUD�GH�FUHDFLyQ�GH�0DUGXN��DO�TXH�VH�DWULEXtD�HO�HVWDEOHFLPLHQWR�GH�XQD�VXHUWH�GH

OH\HV� QDWXUDOHV� �³GHWHUPLQy� ODV� UHJODV� GH� VX� EXHQD� PDUFKD� \� DJHQFLy� ORV� HVWDWXWRV� GH� IXQ�

FLRQDPLHQWR´��GLFH�HO�(QXPD�(OLVK�����OD�YHUGDG�HV�TXH�ORV�DQWLJXRV�EDELORQLRV�QR�FUHtDQ�TXH�DTXHO

XQLYHUVR�GLYLQR�SXGLHUD�VHU�PX\�HVWDEOH��3RU�HVR�UHSHWtDQ�FRPSOHMRV�ULWXDOHV�GXUDQWH�OD�FHOHEUDFLyQ

GHO�DxR�QXHYR��DOJR�IUHFXHQWH�HQ�PXFKDV�GH�ODV�FXOWXUDV�DQWLJXDV���SDUD�DVHJXUDU�HO�IXQFLRQDPLHQWR

GHO�XQLYHUVR�\�HYLWDU��SRU�XQ�DxR�PiV��TXH�HO�FRVPRV�YROYLHUD�D�VHU�SUHVD�GHO�FDRV�SULPLJHQLR��FRPR

VH�LQGLFDED�KDFLD�HO�ILQDO�GHO�SURSLR�WH[WR�GHO�(QXPD�(OLVK��

�(QXPD�(OLVK��9,�������

�(ULFK�)URPP��$OLQHDFLyQ�\�&DSLWDOLVPR��(Q��/D�VROHGDG�GHO�KRPEUH��YDULRV�DXWRUHV���0RQWH�ÉYLOD�(GLWRUHV��&DUDFDV

�9HQH]XHOD���V�I�S�
�(QXPD�(OLVK�9����

�6REUH�OD�FHUHPRQLD�GHO�$xR�1XHYR�EDELOyQLFR��HO�DNLWX��HO�KLVWRULDGRU�GH�ODV�UHOLJLRQHV��0LUFHD�(OLDGH��QRV�FRPHQWD�

´>���@��6X�LGHRORJtD�\�VX�HVWUXFWXUD�ULWXDO�H[LVWtDQ�\D�HQ�OD�pSRFD�VXPHULD�\�VH�KD�SRGLGR�LGHQWLILFDU�HO�VLVWHPD�GHO�DNLWX�GHVGH

OD�pSRFD�DFDGLD��>���@��VH�WUDWD�GH�GRFXPHQWRV�GH�OD�PiV�DQWLJXD�FLYLOL]DFLyQ�©KLVWyULFDª��HQ�OD�FXDO�HO�VREHUDQR�GHVHP�

SHxDED�XQ�SDSHO�FRQVLGHUDEOH��SXHVWR�TXH�VH�OH�FRQVLGHUDED�KLMR�\�YLFDULR�GH�OD�GLYLQLGDG�HQ�OD�WLHUUD��FRPR�WDO��HUD�UH�

VSRQVDEOH�GH�OD�UHJXODULGDG�GH�ORV�ULWPRV�GH�OD�QDWXUDOH]D�\�GHO�EXHQ�HVWDGR�GH�OD�VRFLHGDG�HQWHUD��>���@��D�pO�OH�LQFXPEtD�OD

PLVLyQ�GH�UHJHQHUDU�HO�WLHPSR�(Q�HO�FXUVR�GH�OD�FHUHPRQLD�DNLWX��TXH�GXUDED�GRFH�GtDV��VH�UHFLWDED�VROHPQHPHQWH��\

YDULDV�YHFHV��HO�SRHPD�OODPDGR�GH�OD�FUHDFLyQ��(QXPD�HOLVK�HQ�HO�WHPSOR�GH�0DUGXN��$Vt�VH�UHDFWXDOL]DED�HO�FRPEDWH

HQWUH�0DUGXN�\�HO�PRQVWUXR�PDULQR�7LDPDW��FRPEDWH�TXH�VH�GHVDUUROOy�LQ�LOOR�WHPSRUH�\�TXH�SXVR�ILQ�DO�FDRV�SRU�OD�YLFWRULD

ILQDO�GHO�GLRV���/R�PLVPR�HQWUH�ORV�KLWLWDV��GRQGH�HO�FRPEDWH�HMHPSODU�HQWUH�HO�GLRV�GHO�KXUDFiQ�7HVKXS�\�OD�VHUSLHQWH�,O�

OX\DQNDVK�HUD�UHFLWDGR�\�UHDFWXDOL]DGR�GHQWUR�GHO�PDUFR�GH�OD�ILHVWD�GH�$xR�1XHYR���>���@��(O�FRPEDWH�HQWUH�7LDPDW�\�0DU�

GXN�HUD�LPLWDGR�HQ�XQD�OXFKD�HQWUH�GRV�JUXSRV�GH�ILJXUDQWHV��FHUHPRQLDO�TXH�VH�HQFXHQWUD�HQ�ORV�KLWLWDV�VLHPSUH�HQ�HO

FXDGUR�GHO�HVFHQDULR�GUDPiWLFR�GHO�DxR�1XHYR�HQWUH�ORV�HJLSFLRV�\�HQ�8JDULW��/D�OXFKD�HQWUH�GRV�JUXSRV�GH�FRPSDUVDV�QR

FRQPHPRUDED�VyOR�HO�FRQIOLFWR�SULPRUGLDO�HQWUH�0DUGXN�\�7LDPDW��UHSHWtD��DFWXDOL]DED��OD�FRVPRJRQtD��HO�SDVDMH�GHO�FDRV

DO�FRVPRV��(O�DFRQWHFLPLHQWR�PtWLFR�HVWDED�SUHVHQWH��©£TXH�SXHGD�VHJXLU�YHQFLHQGR�D�7LDPDW�\�DFRUWDU�VXV�GtDV�ª��H[FODP�

DED�HO�RILFLDQWH��(O�FRPEDWH��OD�YLFWRULD�\�OD�FUHDFLyQ�RFXUUtDQ�HQ�HVH�PLVPR�LQVWDQWH�

7DPELpQ�GHQWUR�GHO�PDUFR�GHO�FHUHPRQLDO�GHO�DNLWX�FHOHEUiEDVH�OD�ILHVWD�OODPDGD�©ILHVWD�GH�ODV�6XHUWHVª��]DKPXN�
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GHO�XQLYHUVR��),*85$������³&LHUWDPHQWH�KD�DILUPDGR�HO�PXQGR��\�QR�VHUi�PRYLGR´����&UR���������

³7DPELpQ�DILUPy�HO�PXQGR��\�QR�VH�PRYHUi´��6DO���������³eO�IXQGy�OD�WLHUUD�VREUH�VXV�FLPLHQWRV��QR

VHUi�MDPiV�UHPRYLGD�´��6DO����������³&LHUWDPHQWH�KD�DILUPDGR�HO�PXQGR��\�QR�VHUi�PRYLGR�´��6DO�

��������

(VWD�HV�OD�EDVH�SDUD�OD�FRQILDQ]D�HQ�OD�HVWDELOLGDG�GHO�XQLYHUVR�PDWHULDO��TXH�\D�QR�HV�YtFWLPD

GH�QLQJ~Q�FDSULFKR�LQFRPSUHQVLEOH��(�LQFOXVR��PiV�DOOi��HV�OD�EDVH�SDUD�XQD�FRQFHSFLyQ�OLQHDO�GHO
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FX\R�FDUJR�GHMD�VX�FUHDFLyQ��),*85$������(O�*pQHVLV���LQFOXVR�PXHVWUD�D�'LRV�HVWLPXODQGR�DO�VHU

KXPDQR�D�FRQRFHU�OD�FUHDFLyQ��SDVDQGR�UHYLVWD�D�ORV�DQLPDOHV��(V�PiV��HO�VHU�KXPDQR�HV�HO�~QLFR
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$XQTXH�JHQHUDOPHQWH�VH�QRV�GLFH�TXH�OD�FLHQFLD�PRGHUQD�IXH�XQ�PRYLPLHQWR�TXH�VH�HV�
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���/D�FDSDFLGDG�LQWHOHFWXDO�GHO�VHU�KXPDQR�SDUD��PHGLDQWH�HO�HVWXGLR�GH�OD�QDWXUDOH]D��GH�OD

REUD�GH�'LRV��LUVH�DSUR[LPDQGR�DO�FRQRFLPLHQWR�GH�HVH�RUGHQ�QDWXUDO�SXHVWR�SRU�'LRV��/D�DFWLYLGDG

FLHQWtILFD�OOHJD�DVt�D�FRQYHUWLUVH�HQ�XQD�WDUHD�FDVL�UHOLJLRVD�

&DUO�)ULHGULFK�YRQ�:HL]VlFNHU��XQ�GHVWDFDGR�ItVLFR�\�ILOyVRIR�GHO�VLJOR�;;��SLRQHUR�HQ�HO�HV�

WXGLR�GH�ODV�UHDFFLRQHV�QXFOHDUHV�HQ�ODV�HVWUHOODV��SHUR�WDPELpQ�PX\�FRQRFLGR�SRU�VXV�REUDV�HQ

WHPDV�GH�UHOLJLyQ�\�FLHQFLD��OR�H[SOLFDED�DVt�

³>���@�HO�FRQFHSWR�GH�OH\HV�PDWHPiWLFDV�H[DFWDV�GH�OD�QDWXUDOH]D��GpELOPHQWH�SUHVHQWH�HQ�HO�SHQ�

VDPLHQWR� JULHJR�� DOFDQ]y� XQ� SRGHU� PXFKR�PiV� FRQYLQFHQWH� JUDFLDV� DO� FRQFHSWR� FULVWLDQR� GH

FUHDFLyQ��&UHR��SXHV��TXH�FRQVWLWX\H�XQ�GRQ�GHO�FULVWLDQLVPR�DO�SHQVDPLHQWR�PRGHUQR�

$KRUD�YHPRV�TXH�HVH�GRQ�VH�XVD�FRQWUD�OD�UHOLJLyQ��GH�OD�TXH�SURFHGH��<�HVH�DVHVLQDWR�GHO�SURSLR

SDGUH�FRQ�HO�DUPD�KHUHGDGD�GH�pO�VH�KDFH�FDGD�YH]�PiV�LQJHQXR��.HSOHU�IXH�XQ�VLQFHUR�FULVWLDQR

TXH�DGRUDED�D�'LRV�HQ�HO�RUGHQ�PDWHPiWLFR�GHO�PXQGR��*DOLOHR��\�D~Q�PiV�1HZWRQ��TXH�HUD�PiV

UHOLJLRVR��IXHURQ�VLQFHURV�FULVWLDQRV�LQWHUHVDGRV�HQ�OD�REUD�GH�'LRV��>���@�VHUi�EXHQR�YHU�TXH�HO�iUERO

GHO�TXH�KD�VDOLGR�HVD�QXHYD�VHPLOOD�WUDVKXPDQWH�GH�OD�FLHQFLD��HV�HO�iUERO�GHO�FULVWLDQLVPR��IXH�XQ

FRPR�UDGLFDOLVPR�FULVWLDQR�OR�TXH�KL]R�TXH�OD�QDWXUDOH]D��HQWHQGLGD�DQWHV�FRPR�FDVD�GH�ORV�GLRVHV�

SDVDUD�D�HQWHQGHUVH�FRPR�HO�UHLQR�GH�OD�OH\���´�

6RODPHQWH�D�PRGR�GH�HMHPSOR�TXLVLHUD�PHQFLRQDU�DOJXQDV�PDQLIHVWDFLRQHV�GH�GRV�GH�ORV

IXQGDGRUHV�GH�OD�FLHQFLD�PRGHUQD�

.HSOHU�

³$KRUD��DPLJR�OHFWRU��QR�ROYLGHV�HO�ILQ�GH�WRGR�HVWR��TXH�HV�HO�FRQRFLPLHQWR��DGPLUDFLyQ�\

YHQHUDFLyQ�GHO�$UWtILFH�6DSLHQWtVLPR��3XHV�GH�QDGD�VLUYH�KDEHU�SURJUHVDGR�GHVGH�ORV�RMRV�KDVWD�OD

PHQWH��GHVGH�OD�YLVLyQ�D�OD�FRQWHPSODFLyQ��GHVGH�HO�FXUVR�REVHUYDEOH�KDVWD�HO�SODQ�PiV�SURIXQGR

GHO�&UHDGRU��VL�GHVHDV�TXHGDUWH�HQ�HVWR�\�QR�HOHYDUWH�HQ�XQ�VROR�LPSXOVR�\�FRQ�WRGD�OD�GHYRFLyQ�GHO

DOPD�KDFLD�HO�FRQRFLPLHQWR��DPRU�\�FXOWR�GHO�&UHDGRU��3RU�HOOR�FRQ�HVStULWX�SXUR�\�iQLPR�DJUDGHFLGR

HQWRQD�FRQPLJR�HO�VLJXLHQWH�KLPQR�DO�$UTXLWHFWR�GH�OD�REUD�PiV�SHUIHFWD���´��

*DOLOHR�

³>���@��(O�SURKLELU�WRGD�OD�FLHQFLD�¢TXp�RWUD�FRVD�VHUtD�TXH�FRQGHQDU�FHQWHQDUHV�GH�SDVDMHV�GH

ODV�6DJUDGDV�(VFULWXUDV�TXH�QRV�HQVHxDQ�FyPR�OD�JORULD�\�OD�JUDQGH]D�GHO�VXPR�'LRV�DGPLUDEOH�VH

GHVFXEUH�HQ�WRGDV�VXV�REUDV��\�GLYLQDPHQWH�VH�OHH�HQ�HO�OLEUR�DELHUWR�GHO�FLHOR"�>���@���´��),*85$����

��&��)��YRQ�:HL]VlFNHU��/D�LPSRUWDQFLD�GH�OD�FLHQFLD��(GLWRULDO�/DERU��%DUFHORQD��(VSDxD���������S������

��-RKDQQHV�.HSOHU��(O�VHFUHWR�GHO�XQLYHUVR���������(GLFLRQHV�$OWD\D��%DUFHORQD��(VSDxD���������S������

��*DOLOHR�*DOLOHL��&DUWD�D�&ULVWLQD�GH�/RUHQD���������(Q��&DUWD�D�&ULVWLQD�GH�/RUHQD�\�RWURV�WH[WRV�VREUH�FLHQFLD�\�UHOLJLyQ�

7UDGXFLGR�SRU�0RLVpV�*RQ]iOH]��$OLDQ]D�(GLWRULDO��0DGULG��(VSDxD���������S�����

��
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>���@��<R�DTX �G Up�DTXH R�TXH�R �D

XQD�SHUVRQD�HF HV iVW FD�GH�PX\

HYDGR�UDQJR�>QRWD�GH�*D HR�

>( �&DUGHQD �%DURQ R@��HVWR�HV��TXH

D� QWHQF yQ�GH �(VS WX�6DQWR�HUD

HQVHxDUQRV�FyPR�VH�YD�D �F R��

\�QR�FyPR�YD�H �F R�

*D HR�*D ��&DUWD�D�&U VW QD�GH

/RUHQD��������

J���� J���� J����

J���� J���� J����

�SURK U�WRGD� D�F HQF D�¢TXp�RWUD

FRVD�VHU D�TXH�FRQGHQDU�FHQWHQDUHV�GH

SDVD HV�GH� DV�6DJUDGDV�(VFU WXUDV�TXH

QRV�HQVHxDQ�FyPR� D�J RU D�\�

JUDQGH]D�GH �VXPR�'RV�DGP UDE H�VH

GHVFXEUH�HQ�WRGDV�VXV�REUDV��\�G QD�

PHQWH�VH� HH�HQ�H EUR�DE HUWR�GH

R"

*D ��*D HR��&DUWD�D�&UVWQD�GH�/RUHQD��������

���¢<��HQWRQFHV��TXp�IXH�GHO�FRQIOLFWR�KLVWyULFR�FLHQFLD�\�IH"�¢4Xp�SDVy�FRQ�*DOLOHR"

$�ODV�SULPHUDV�JHQHUDFLRQHV�GH�FULVWLDQRV��ORV�SUREOHPDV�FLHQFLD�\�IH�QR�OHV�SUHRFXSDEDQ�GH�

PDVLDGR��3HUVHJXLGRV�FRPR�DWHRV�SRU�QR�DGRUDU�D�ORV�GLRVHV�GH�5RPD��HQ�OtQHD�FRQ�OR�TXH�ORV�DQ�

WLJXRV�SURIHWDV�KHEUHRV�HQVHxDEDQ��\�SHUVHJXLGRV�FRPR�WUDLGRUHV�SRU�QR�DGRUDU�DO�HPSHUDGRU

URPDQR�FRPR�XQ�GLRV�PiV��QR�HVWDEDQ�SDUD�VRILVWLFDGRV�GHEDWHV�

3HUR�FRQ�OD�OLEHUWDG�SDUD�HO�FULVWLDQLVPR�HQ�HO�VLJOR�,9��VXV�LPSOLFDFLRQHV�LQWHOHFWXDOHV�HP�

SH]DURQ�D�VHU�HVWXGLDGDV�FRQ�GHWDOOH��<D�DQWHV�GH�&ULVWR�ORV�FLHQWtILFRV�ILOyVRIRV�JULHJRV�KDEtDQ�FRQ�

FOXLGR�TXH�OD�WLHUUD�HUD�XQD�HVIHUD�LQPyYLO�HQ�HO�FHQWUR�GHO�XQLYHUVR��\�HVD�LGHD�KDEtD�VLGR�DGPLWLGD

VLQ�JUDQGHV�GHEDWHV�SRU�ORV�VDELRV�GXUDQWH�VLJORV��),*85$������(Q�XQ�SULQFLSLR�ORV�FULVWLDQRV�QR�WX�

YLHURQ�SUREOHPDV�FRQ�HOOR��3HUR�QR�WDUGDURQ�HQ�DSDUHFHU�TXLHQHV��HQ�XQD�HVSHFLH�GH�³UHYDQFKD´

FRQWUD�WRGR�HO�SHQVDPLHQWR�GHO�³SDJDQLVPR´�TXH�WDQWR�OHV�SHUVLJXLy��LQWHQWDURQ�VXSULPLU�WRGD�OD�FXO�

WXUD�GHO�SDVDGR�SDUD�SDUWLU�GH�FHUR��<�DO�KDFHU�HVWR�QR�VH�GLHURQ�FXHQWD�TXH�DQLTXLODEDQ�PXFKDV

FRVDV�FLHUWDV�\�EXHQDV�GH�OD�KHUHQFLD�FOiVLFD��$Vt��SRU�XQD�ILGHOLGDG�PDO�HQWHQGLGD�D�OD�%LEOLD��DOJXQRV

OOHJDURQ�D�H[WUHPRV�GLVSDUDWDGRV��(Q�(JLSWR��HQ�HO�VLJOR�9,��XQR�GH�HVWRV�KRPEUHV�DWDFy�IHUR]PHQWH

OD�LGHD�GH�OD�HVIHULFLGDG�GH�OD�WLHUUD��XWLOL]DQGR�DOJXQDV�GH�ODV�DQWLJXDV�UHIHUHQFLDV�EtEOLFDV�D�XQD

WLHUUD�SODQD�\�XQ�FLHOR�HQ�IRUPD�GH�F~SXOD��TXH�HUDQ�FRUULHQWHV�PLO�DxRV�DQWHV��FRPR�KHPRV�YLVWR�DO

FLWDU�HO�(QXPD�(OLVK���DVt�FRPR�KDFLHQGR�SDUDOHORV�HQWUH�OD�HVWUXFWXUD�GHO�WHPSOR�MXGtR��\�DOJXQRV

GH�VXV�REMHWRV��FRQ�OD�HVWUXFWXUD�GHO�PXQGR��3DUD�&RVPDV�,QGLFRSOHXVWHV��HO�PXQGR�HUD�FRPR�XQ

JUDQ�DUFyQ��),*85$������6LQ�HPEDUJR��DXQTXH�PXFKRV�KDQ�FUHtGR�HQ�ORV�~OWLPRV�VLJORV�TXH�pVWD

HUD�OD�RSLQLyQ�FRUULHQWH�HQWUH�ORV�FULVWLDQRV�GH�OD�pSRFD��HVR�HV�WRWDOPHQWH�IDOVR��FRPR�VH�SXHGH�YHU

HQ�ORV�GXURV�DWDTXHV�GH�&RVPDV�D�RWURV�FULVWLDQRV�TXH�QR�HUDQ�GH�VX�PLVPD�RSLQLyQ��(V�PiV��XQR

GH�ORV�PiV�GHVWDFDGRV�FLHQWtILFRV�ILOyVRIRV�GHO�PXQGR�PHGLWHUUiQHR�HQ�HVD�pSRFD��-XDQ�)LORSyQ��TXH

WDPELpQ�HUD�FULVWLDQR��FULWLFy�GXUDPHQWH�ODV�LGHDV�GH�&RVPDV��/D�PD\RUtD�GH�ORV�WHyORJRV�FULVWLDQRV

UHFKD]DURQ�WDPELpQ�HVDV�HVSHFXODFLRQHV�\�HO�OLEUR�GH�&RVPDV�GHVDSDUHFLy�FDVL�SRU�FRPSOHWR�KDVWD

VX�³UHGHVFXEULPLHQWR´�HQ�HO�VLJOR�;9,,�FRPR�XQD�UDUH]D�GH�DQWLFXDULR�

��



)LORSyQ�HV�XQ�SHUVRQDMH�VXPDPHQWH�LQWHUHVDQWH��SXHV�QR�VRODPHQWH�VXSR�FULWLFDU�ORV�H[�

WUHPRV�IXQGDPHQWDOLVWDV�GH�DOJXQRV�GH�VXV�FRPSDxHURV�FULVWLDQRV��VLQR�TXH�FRPEDWLy�ORV�UHVWRV�GH

PLWRORJtD�TXH�TXHGDEDQ�HQ�FLHUWRV�iPELWRV�FLHQWtILFRV��HQ�XQD�OtQHD�ILHO�D�OD�WUDGLFLyQ�EtEOLFD����8Q

HMHPSOR�HUD�OD�FRVPRORJtD�FLHQWtILFD�GH�$ULVWyWHOHV��HQ�OD�TXH�VH�FRQVLGHUDED�TXH�ORV�DVWURV�HVWDEDQ

KHFKRV�GH�XQ�PDWHULDO�HVSHFLDO�FDVL�GLYLQR��OD�TXLQWDHVHQFLD��DO�TXH�QR�VH�DSOLFDEDQ�ODV�OH\HV�TXH

UHJtDQ�HQ�OD�WLHUUD��)LORSyQ�HVFDQGDOL]y�D�RWURV�FLHQWtILFRV�ILOyVRIRV�GH�OD�DQWLJ�HGDG�DO�DSR\DU�LGHDV

WHQLGDV�FRPR�KHWHURGR[DV��FRPSDUDQGR�DO�6RO�FRQ�XQ�IXHJR�RUGLQDULR�WHUUHVWUH��SRGUtDPRV�DKt�UHFRU�

GDU�OD�³OiPSDUD´�GH�*pQHVLV����\�DO�SURSRQHU�TXH�HO�PRYLPLHQWR�GH�ORV�DVWURV�QR�VH�GHEtD�D�VX�FDUiF�

WHU�PiV�R�PHQRV�³VREUHQDWXUDO´��VLQR�DO�LPSXOVR��DOJR�DVt�FRPR�D�OD�LQHUFLD��TXH�OHV�KDEtD�VLGR�GDGR

HQ�XQ�SULQFLSLR��HQ�HO�PRPHQWR�GH�OD�FUHDFLyQ�(VWH�SULPLWLYR�\�WRVFR�FRQFHSWR�GH�OD�LQHUFLD�VHUtD�UHF�

KD]DGR�SRU�ORV�FLHQWtILFRV�ILOyVRIRV�DULVWRWpOLFRV��TXH�GRPLQDUtDQ�HO�SDQRUDPD�HXURSHR�KDVWD�ILQDOHV

GH�OD�(GDG�0HGLD��3HUR�OD�LGHD�GH�XQD�DOWHUQDWLYD�SRVLEOH�D�$ULVWyWHOHV�VHUtD�UHFRJLGD�SRU�ORV�iUDEHV

WUDV�FRQTXLVWDU�(JLSWR�\�SDVDUtD�GHVSXpV�D�ORV�HVWXGLRVRV�GH�OD�(GDG�0HGLD�HQ�(XURSD��$Vt��FXDQGR

HO� SHQVDPLHQWR� GH�$ULVWyWHOHV� HPSH]y� D� UHVTXHEUDMDUVH� HQ� HO� VLJOR� ;9,�� &RSpUQLFR�� *DOLOHR�

'HVFDUWHV��HWF��WXYLHURQ�DKt�XQD�IXHQWH�GH�LQVSLUDFLyQ��DXQTXH�QR�VLHPSUH�OR�UHFRQRFLHVHQ�DELHUWD�

PHQWH���

/D�(XURSD�PHGLHYDO�DFHSWy�OD�HVIHULFLGDG�GH�OD�WLHUUD�VLQ�SUREOHPDV�\�ORV�LQWHOHFWXDOHV�PH�

GLHYDOHV�DEVRUELHURQ�FRQ�HQWXVLDVPR�JUDQGtVLPDV�GRVLV�GH�OD�DQWLJXD�FLHQFLD�JULHJD��$XQTXH�VH

VLJXLy�GHEDWLHQGR�OD�PDQHUD�SUHFLVD�GH�FRPSDWLELOL]DUODV��HQ�JHQHUDO�OD�DOLDQ]D�FLHQFLD�\�IH�IXQFLRQy

GXUDQWH�PLO�DxRV��3HUR�ODV�FRVDV�VH�FRPSOLFDURQ�LQHVSHUDGDPHQWH�D�PHGLDGRV�GHO�VLJOR�;9,��FXDQGR

HO�FOpULJR�1LFROiV�&RSpUQLFR�KL]R�XQD�SURSXHVWD�HQ�XQ�OLEUR�VXPDPHQWH�WpFQLFR��),*85$������ODV�RE�

VHUYDFLRQHV�DVWURQyPLFDV�GH�ORV�SODQHWDV�VH�H[SOLFDUtDQ�PXFKR�PHMRU�VL�VXSRQHPRV�TXH�HO�VRO�HVWi

LQPyYLO�HQ�HO�FHQWUR�GHO�VLVWHPD�VRODU��\�OD�WLHUUD�VH�PXHYH�VREUH�Vt�PLVPD�FDGD�GtD�\�GD�XQD�YXHOWD

DOUHGHGRU�GHO�VRO�FDGD�DxR��-XVWR�OR�FRQWUDULR�TXH�ORV�FLHQWtILFRV�ILOyVRIRV�YHQtDQ�FUH\HQGR�KDVWD�HQ�

WRQFHV�

/D�ILORVRItD�\�FLHQFLD�JULHJDV�LQFOXtDQ�OD�DILUPDFLyQ�GH�OD�LQPRYLOLGDG�\�FHQWUDOLGDG�GH�OD�WLHUUD

FRPR�SLHGUD�DQJXODU�GH�WRGR�HO�VLVWHPD��<�PXFKR�GHO�SHQVDPLHQWR�PHGLHYDO��ILORVyILFR�FLHQWtILFR�

WHROyJLFR�\����£KDVWD�SROtWLFR���VH�KDEtD�FRQVWUXLGR�DVXPLHQGR�TXH�WRGD�DTXHOOD�KHUHQFLD�JULHJD�QR

SRGtD�VHU�LQFRUUHFWD��3DUD�HPSHRUDU�ODV�FRVDV��KDEtD�DOJXQDV�DILUPDFLRQHV�EtEOLFDV�UHODWLYDV�D�OD

ILUPH]D�GH�OD�WLHUUD�TXH��DXQTXH�GHVWLQDGDV�D�UHIRU]DU�OD�FRQILDQ]D�HQ�OD�HVWDELOLGDG�GH�OD�QDWXUDOH]D

IUHQWH�D�ORV�PLWRV��\�QR�D�HQVHxDU�³FLHQWtILFDPHQWH´�OD�LGHD�GH�TXH�OD�WLHUUD�HUD�HO�FHQWUR�LQPyYLO�GHO

XQLYHUVR��VH�LQWHUSUHWDURQ�IiFLOPHQWH�HQ�HVWH�VHQWLGR��<�HVDV�VRQ�ODV�GRV�SULQFLSDOHV�UDtFHV�GHO�SURE�

OHPD�FRQ�*DOLOHR��HO�PiV�FRQRFLGR�VHJXLGRU�GH�&RSpUQLFR��),*85$�����

/RV�WHyORJRV�\�FLHQWtILFRV�D�ORV�TXH�*DOLOHR�VH�HQIUHQWy�WHQtDQ��QXHYDPHQWH��XQD�ILGHOLGDG�DO

WH[WR�EtEOLFR�PDO�HQWHQGLGD��LQWHQWDQGR�GHVFXEULU�VLJQLILFDGRV�FLHQWtILFRV�GRQGH�QR�ORV�KDEtD��3HUR

HQ�HVWH�FDVR�OR�SHRU�IXH�TXH�FUHtDQ�FLHJDPHQWH�TXH�OD�FLHQFLD�OHV�GDED�OD�UD]yQ�HQ�VX�UHFKD]R�GH

*DOLOHR��\�HVR�LPSHGtD��D�VX�YH]��TXH�SXGLHUDQ�IOH[LELOL]DU�VX�LQWHUSUHWDFLyQ�GH�OD�%LEOLD��

��
6��6DPEXUVN\��(O�PXQGR�ItVLFR�D�ILQDOHV�GH�OD�$QWLJ�HGDG��$OLDQ]D�(GLWRULDO��0DGULG��(VSDxD��������
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´&XDQGR�>���@�KD\DQ�SURF DPDGR�TXH
GHF U�TXH� D�W HUUD�VH�PXHYH�HV�KHUH D��V
DV�GHPRVWUDF RQHV�� DV�REVHUYDF RQHV�\� DV
QHFHVDU DV�YHU FDF RQHV�GHPXHVWUDQ�TXH
VH�PXHYH��¢HQ�TXp�G FX WDG�VH�KDEUiQ

SXHVWR�D�V �P VPRV�\�KDEUiQ�
FR RFDGR�D� D�6DQWD�,J HV D"µ

*D HR�*D ��&DUWD�D�( D�' RGDW �������

��



&XDQGR�ORV�WHyORJRV�PHGLHYDOHV�LJQRUDURQ�OD�WLHUUD�SODQD�GH�&RVPDV��SHQVDQGR�TXH�OD�FLHQ�

FLD�DSR\DED�GHFLGLGDPHQWH�XQD�WLHUUD�HVIpULFD�H�LQPyYLO��DFHUWDURQ�HQ�OR�GH�OD�HVIHULFLGDG��6LQ�HP�

EDUJR��FXDQGR�PLO�DxRV�PiV�WDUGH�ORV�WHyORJRV�GHO�VLJOR�;9,,�GHVSUHFLDURQ�ORV�DUJXPHQWRV�GH�*DOLOHR

D�IDYRU�GHO�PRYLPLHQWR�GH�OD�WLHUUD��VX�ILUPH�FUHHQFLD�HQ�DTXHOOD�FLHQFLD�JULHJD�OHV�FRQGXMR�DO�GHVDV�

WUH��3HQVDURQ�TXH�&RSpUQLFR�R�*DOLOHR�HUDQ�OXQiWLFRV��HQ�YH]�GH�LQYHVWLJDGRUHV�VHULRV��FX\DV�LGHDV

GHEtDQ�VHU�WRPDGDV�HQ�FXHQWD��3RU�HOOR��DO�FRQGHQDU�HQ������OD�WHRUtD�GH�&RSpUQLFR��QR�OR�KLFLHURQ

VRODPHQWH�HQ�EDVH�D�OD�%LEOLD��VLQR�TXH�OD�HWLTXHWDURQ�FRPR�³QHFLD�\�DEVXUGD�GHVGH�HO�SXQWR�GH

YLVWD�GH�OD�ILORVRItD��D�OD�YH]�TXH�IRUPDOPHQWH�KHUpWLFD�SXHVWR�TXH�FRQWUDGLFH�H[SUHVDPHQWH�HQ�PX�

FKRV�OXJDUHV�ODV�DILUPDFLRQHV�GH�ODV�6DJUDGDV�(VFULWXUDV��´��7RGRV�ORV�HVIXHU]RV�GH�*DOLOHR�SDUD�LQ�

IOXLU�VREUH�OD�MHUDUTXtD�FDWyOLFD�\�HYLWDU�HVWD�FRQGHQD�IXHURQ�HQ�YDQR��$Vt��FXDQGR�*DOLOHR�LJQRUy�HVD

FRQGHQD�\�VLJXLy�HQVHxDQGR�HO�PRYLPLHQWR�GH�OD�WLHUUD��VX�SURSLD�FRQGHQD�SHUVRQDO�HQ������HUD�\D

LQHYLWDEOH�

&XULRVDPHQWH��DXQTXH�VH�VXHOH�LJQRUDU��&RSpUQLFR�\�VXV�VHJXLGRUHV�HVFULELHURQ�YDULDV�REUDV

HQ�ODV�TXH�HVER]DURQ�IRUPDV�EDVWDQWH�VLPLODUHV�GH�LQWHUSUHWDFLyQ�GH�ORV�WH[WRV�EtEOLFRV�SDUD�VROX�

FLRQDU�ORV�SUREOHPDV�FRQ�OD�WHRORJtD�FULVWLDQD��TXH�HOORV�FRPSDUWtDQ��5HVXPLHQGR�PXFKR��VH�SXHGH

GHFLU�TXH�OOHJDURQ�D�OD�FRQFOXVLyQ�GH�TXH�ORV�WH[WRV�HQ�ORV�TXH�OD�%LEOLD�KDEOD�UHVSHFWR�D�OD�QDWXUDOH]D

VRQ�PHUDV�GHVFULSFLRQHV�HPStULFDV��6XV�DXWRUHV�QR�GHIHQGtDQ�QLQJXQD�WHRUtD�FLHQWtILFD��6LPSOH�

PHQWH�GHVFULEtDQ�OD�QDWXUDOH]D�WDO�\�FRPR�DSDUHFH�D�VXV�VHQWLGRV�VLQ�SUHRFXSDUVH�SRU�EXVFDU�H[SOL�

FDFLRQHV�FLHQWtILFDV�SURIXQGDV��\D�KHPRV�YLVWR�FXiOHV�HUDQ�ORV�YHUGDGHURV�SUREOHPDV�HQ�ORV�WLHPSRV

EtEOLFRV���(V�SRU�HOOR�TXH��VHJ~Q�HVWRV�FLHQWtILFRV�GH�ORV�VLJORV�;9,�\�;9,,��OD�%LEOLD�QR�SRGtD�FRQVLG�

HUDUVH�XQD�IXHQWH�GH�GDWRV�FLHQWtILFRV��3DUD�HOORV�QR�KDEtD�FRQIOLFWR��1R�KDEtD�WDPSRFR�QDGD�TXH�UHF�

RQFLOLDU��7DQ�VyOR�KDEtD�TXH�FRPSUHQGHU�OD�QDWXUDOH]D�UHDO�GH�OD�%LEOLD�\�GHMDU�TXH�OD�FLHQFLD�KLFLHUD

VX�WUDEDMR�GHVFXEULHQGR�OD�HVWUXFWXUD�GHO�PXQGR��*DOLOHR�OR�H[SUHVy�PDJQtILFDPHQWH�HQ�FDUWDV�SUL�

YDGDV�\�S~EOLFDV�

³<R�PiV�ELHQ�FUHR�TXH�OD�DXWRULGDG�GH�ODV�6DJUDGDV�(VFULWXUDV�KD\D�WHQLGR�VRODPHQWH�OD�LQ�

WHQFLyQ�GH�HQVHxDU�D�ORV�KRPEUHV�DTXHOORV�DUWtFXORV�\�SURSRVLFLRQHV�TXH��VLHQGR�QHFHVDULRV�SDUD

VX�VDOYDFLyQ�\�VXSHUDQGR�WRGD�UHIOH[LyQ�KXPDQD��QR�SRGtDQ�KDFHUVH�FUHtEOHV�SRU�RWUD�FLHQFLD�QL�SRU

RWUR�PHGLR��D�QR�VHU�SRU�ERFD�GHO�(VStULWX�6DQWR��3HUR�TXH�DTXHO�PLVPR�'LRV�TXH�QRV�KD�GRWDGR�GH

VHQWLGRV��GH�UD]RQDPLHQWR�\�GH�LQWHOLJHQFLD��KD\D�TXHULGR��SRVSRQLHQGR�HO�XVR�GH�pVWRV��GDUQRV�SRU

RWUR�PHGLR�ORV�FRQRFLPLHQWRV�TXH�SRGtDPRV�FRQVHJXLU�SRU�DTXpOORV��QR�SLHQVR�TXH�VHD�QHFHVDULR

FUHHUOR��\��VREUH�WRGR��D�SURSyVLWR�GH�DTXHOODV�FLHQFLDV�D�OD�TXH�VH�UHILHUH�OD�(VFULWXUD�VyOR�HQ�XQD

PtQLPD�SDUWH�\�GH�IRUPD�GLVSHUVD��pVWH�HV�SUHFLVDPHQWH�HO�FDVR�GH�OD�DVWURQRPtD��GH�OD�TXH�VH

KDEOD�WDQ�SRFR��TXH�QR�VH�HQFXHQWUDQ�QL�VLTXLHUD�QRPEUDGRV�ORV�SODQHWDV��3HUR�VL�ORV�SULPHURV�HV�

FULWRUHV�VDJUDGRV�KXELHVHQ�WHQLGR�OD�LQWHQFLyQ�GH�HQVHxDU�DO�SXHEOR�ODV�GLVSRVLFLRQHV�\�PRYLPLHQWRV

GH�ORV�FXHUSRV�FHOHVWHV��QR�KDEUtDQ�WUDWDGR�WDQ�SRFR�GH�HOORV��TXH�HV�FRPR�QDGD�HQ�FRPSDUDFLyQ

GH�ODV�LQILQLWDV��SURIXQGtVLPDV�\�DGPLUDEOHV�HQVHxDQ]DV�TXH�HQ�WDO�FLHQFLD�VH�FRQWLHQHQ���´�

³>���@��(Q�6DQ�$JXVWtQ�VH�OHHQ�ODV�VLJXLHQWHV�SDODEUDV��©7DPELpQ�VH�VXHOH�SUHJXQWDU�FXiO�GHEH

FUHHUVH�TXH�HV�OD�IRUPD�\�ILJXUD�GHO�FLHOR��GH�DFXHUGR�FRQ�OD�6DJUDGD�(VFULWXUD��SXHV�PXFKRV�GLV�

FXWHQ�DFDORUDGDPHQWH�VREUH�HVWDV�FRVDV�TXH�SRU�SUXGHQFLD�QXHVWURV�HVFULWRUHV�VDJUDGRV�RPLWLHURQ�

>���@�HO�(VStULWX�GH�'LRV�TXH�KDEODED�SRU�HOORV�QR�KD�TXHULGR�HQVHxDU�D�ORV�KRPEUHV�ODV�FRVDV�TXH�QR

OHV�VHUYLUiQ�SDUD�OD�VDOYDFLyQ�ª��´�

³>���@��<R�DTXt�GLUp�DTXHOOR�TXH�Rt�D�XQD�SHUVRQD�HFOHVLiVWLFD�GH�PX\�HOHYDGR�UDQJR�>QRWD�GH

*DOLOHR��(O�&DUGHQDO�%DURQLR@��HVWR�HV��TXH�OD�LQWHQFLyQ�GHO�(VStULWX�6DQWR�HUD�HQVHxDUQRV�FyPR�VH

YD�DO�FLHOR��\�QR�FyPR�YD�HO�FLHOR���´��),*85$����

��*DOLOHR�*DOLOHL��&DUWD�D�'��%HQHGHWWR�&DVWHOOL���������(Q��&DUWD�D�&ULVWLQD�GH�/RUHQD�\�RWURV�WH[WRV�VREUH�FLHQFLD�\�UHOLJLyQ�

2S��FLW���S�����
��*DOLOHR�*DOLOHL��&DUWD�D�&ULVWLQD�GH�/RUHQD���������(Q��&DUWD�D�&ULVWLQD�GH�/RUHQD�\�RWURV�WH[WRV�VREUH�FLHQFLD�\�UHOLJLyQ�

2S��FLW���SS��������
��*DOLOHR�*DOLOHL��,GHP��S�����

��



3HUR�QR�WRGRV�OR�HQWHQGLHURQ�DVt��/RV�Pi[LPRV�GLULJHQWHV�GH�OD�LQTXLVLFLyQ��SRU���YRWRV�D���

GHFLGLHURQ�FRQGHQDU�D�*DOLOHR�D�SULVLyQ�SHUSHWXD��FRQ�HO�EHQHSOiFLWR�H�LQVWLJDFLyQ�GHO�SDSD��£SUHYL�

DPHQWH�DGPLUDGRU�\�DPLJR�GH�*DOLOHR����/D�KLVWRULD�GH�HVWD�FRQGHQD�KD�VLGR�FRQWDGD�PXFKDV�YHFHV�

$XQTXH�ORV�KLVWRULDGRUHV�FRQRFHQ�FDGD�YH]�PiV�GHWDOOHV�GH�DTXHO�SURFHVR��SRSXODUPHQWH�HO

UHODWR�GH�ODV�SHQDOLGDGHV�GH�*DOLOHR�VLJXH�GDQGR�PiV�FDORU�TXH�OX]��UHGXFLGR�D�OD�FRQIURQWDFLyQ�VLP�

SOLVWD�FLHQFLD�IH�FULVWLDQD��/RV�PRWLYRV��VLQ�HPEDUJR��IXHURQ�P~OWLSOHV��VH�KDQ�LQYRFDGR�SRU�ORV�KLV�

WRULDGRUHV�PXFKDV�H[SOLFDFLRQHV��LQWHUHVHV�SROtWLFRV��LQWULJDV�GLSORPiWLFDV��ULYDOLGDGHV�FLHQWtILFDV�

DPLVWDGHV�WUDLFLRQDGDV��RGLRV�SHUVRQDOHV����/R�PiV�SRVLEOH�HV�TXH�WRGDV�HVDV�UD]RQHV�VH�VRODSDVHQ

\�FRQWULEX\HVHQ�DO�HQGXUHFLPLHQWR�GH�OD�DFWLWXG�GH�OD�LQTXLVLFLyQ�FRQ�*DOLOHR�

/DV�FRVDV�VH�YHQ�DKRUD�PX\�GLIHUHQWHV�GH�KDFH�����DxRV��/D�SURSDJDQGD�DQWLFULVWLDQD�GH

ORV�VLJORV�;9,,,�\�;,;�YLR�HQ�*DOLOHR�XQ�PRPHQWR�HVWHODU�GH�XQ�VXSXHVWR�FRQIOLFWR�HWHUQR�HQWUH�OD�FLHQ�

FLD�\�OD�IH�FULVWLDQD��6LQ�HPEDUJR��OD�YHUGDGHUD�SROpPLFD�IXH�HQWUH�GRV�JUXSRV��DPERV�FULVWLDQRV��\

HQ�ORV�FXDOHV�KDEtD�DVWUyQRPRV��ILOyVRIRV�\�WHyORJRV��/RV�TXH�GHVSXpV�KDQ�GDGR�OD�YXHOWD�D�OD�KLV�

WRULD�\�DWDFDQ�DO�FULVWLDQLVPR�FRPR�DOJR�UHWUyJUDGR��DQWLFLHQWtILFR�\�RVFXUDQWLVWD�HQ�QRPEUH�GHO�TXH

FRQVLGHUDQ�FRPR�JUDQ�PiUWLU�GH�OD�FLHQFLD��*DOLOHR��KDFHQ�DOJR�TXH�D�pO�OH�KXELHUD�HVSDQWDGR��3XHV

QR�VH�FDQVy�GH�GHFLU�TXH�VX�OXFKD�HUD�SRU�HO�ELHQ�IXWXUR�GHO�FULVWLDQLVPR��(V�PiV��*DOLOHR�OOHJy�D�SU�

HYHU��FRQ�PXFKD�SUHRFXSDFLyQ��OR�TXH�SRGUtD�RFXUULU�HQ�FDVR�GH�TXH�VH�DGRSWDVH�OD�SRVLFLyQ�FRQWUDULD

SRU�SDUWH�GH�ORV�FULVWLDQRV��\��WULVWHPHQWH�HO�WLHPSR�OH�KD�GDGR�OD�UD]yQ��

³>���@��FXDQGR�DSR\iQGRQRV�VRODPHQWH�VREUH�DTXHO�TXH�D�QRVRWURV�QRV�SDUHFH�VHU�HO�YHUGDGHUR�\

VHJXUtVLPR�VHQWLGR�GH�ODV�(VFULWXUDV��FRQGHQiUDPRV�XQD�WDO�SURSRVLFLyQ�VLQ�H[DPLQDU�HO�YDORU�GH�ODV

GHPRVWUDFLRQHV��¢TXp�HVFiQGDOR�QR�RFXUULUtD�FXDQGR� ODV�H[SHULHQFLDV�VHQVLEOHV�\� ODV� UD]RQHV

GHPRVWUDVHQ�OR�FRQWUDULR"�¢<�TXLpQ�KDEUtD�LQWURGXFLGR�FRQIXVLyQ�HQ�OD�6DQWD�,JOHVLD"��¢DTXHOORV

TXH�SURSRQtDQ�XQ�Pi[LPR�DQiOLVLV�GH�ODV�GHPRVWUDFLRQHV��R�PiV�ELHQ�DTXHOORV�TXH�ODV�KDEtDQ�GH�

VSUHFLDGR"�9pDVH��SXHV��FXiO�HV�HO�FDPLQR�PiV�VHJXUR�

>���@�

6L�OD�WLHUUD�©GH�IDFWRª�VH�PXHYH��QR�SRGUHPRV�FDPELDU�OD�QDWXUDOH]D�\�KDFHU�TXH�QR�VH

PXHYD��SHUR�Vt�SRGHPRV�IiFLOPHQWH�HYLWDU�OD�FRQWUDGLFFLyQ�FRQ�OD�(VFULWXUD��VLPSOHPHQWH�FRQIHVDQGR

QR�KDEHU�GHVFXELHUWR�VX�YHUGDGHUR�VHQWLGR��3RU�WDQWR��HO�FDPLQR�VHJXUR�SDUD�QR�HTXLYRFDUQRV�HV�HO

GH�FRPHQ]DU�SRU�ODV�LQYHVWLJDFLRQHV�DVWURQyPLFDV�\�QDWXUDOHV��\�QR�SRU�ODV�EtEOLFDV��´�

³&XDQGR�)URPRQGR�X�RWURV�KD\DQ�SURFODPDGR�TXH�GHFLU�TXH�OD�WLHUUD�VH�PXHYH�HV�KHUHMtD��VL�ODV

GHPRVWUDFLRQHV��ODV�REVHUYDFLRQHV�\�ODV�QHFHVDULDV�YHULILFDFLRQHV�GHPXHVWUDQ�TXH�VH�PXHYH��¢HQ

TXp�GLILFXOWDG�VH�KDEUiQ�SXHVWR�D�Vt�PLVPRV�\�KDEUiQ�FRORFDGR�D�OD�6DQWD�,JOHVLD"��´��),*85$����

/D�SRVWHULRU�FRQILUPDFLyQ�GHO�VLVWHPD�GH�&RSpUQLFR�HQ�ORV�VLJORV�;9,,�\�;9,,,�KDUtD�TXH�HO

PRGHOR�GH�UHODFLRQHV�FLHQFLD�IH�FULVWLDQD�HODERUDGR�SRU�VXV�VHJXLGRUHV�IXHVH�FDGD�YH]�PiV�DFHS�

WDGR�SRU�ORV�WHyORJRV��VREUH�WRGR�SRU�DTXHOORV�TXH�WDPELpQ�HUDQ�FLHQWtILFRV��7UDV�OD�REUD�GH�1HZWRQ�

D�ILQDOHV�GHO�VLJOR�;9,,��ORV�WHyORJRV�FULVWLDQRV�DSR\DEDQ�\D�PDVLYDPHQWH�HO�PRYLPLHQWR�GH�OD�WLHUUD

�DXQTXH�QR�IXHUD�VLHPSUH�DELHUWDPHQWH���(VWR�GHEHUtD�KDEHU�VLGR�HO�ILQDO�GH�OD�KLVWRULD��VLQ�HPEDUJR�

GRV�VLJORV�PiV�WDUGH��OD�WHRUtD�GH�OD�HYROXFLyQ�GH�'DUZLQ�YLQR�D�UHPRYHU�OR�TXH�SDUHFtD�XQ�HVWDQTXH

QXHYDPHQWH�HQ�FDOPD��0XFKRV�QR�DSUHQGLHURQ�GH�OD�KLVWRULD�DQWHULRU��\�QXHYDPHQWH�YROYLHURQ�D

FRPHWHU�ORV�PLVPRV�HUURUHV��3RU�HOOR�FRQYLHQH�GHVHPSROYDU�HO�PpWRGR�GH�ORV�SLRQHURV�FULVWLDQRV�GH

OD�FLHQFLD�PRGHUQD�SDUD�UHSODQWHDU�OD�LQWHUSUHWDFLyQ�GH�OD�%LEOLD�HQ�WHPDV�GH�FLHQFLD�\�IH��SRUTXH�

LQGHSHQGLHQWHPHQWH�GH�OR�TXH�ORV�OLEURV�GH�FLHQFLD�GLJDQ�VREUH�'DUZLQ�\�OD�HYROXFLyQ�GHQWUR�GH

YDULRV�VLJORV��KD\�SULQFLSLRV�VREUH�FLHQFLD�\�IH�TXH�GHELHUDQ�WHQHUVH�HQ�FXHQWD�HQ�WRGR�PRPHQWR�

��*DOLOHR�*DOLOHL��$SXQWHV�SUHYLRV�DO�SURFHVR�GH��������������(Q��&DUWD�D�&ULVWLQD�GH�/RUHQD�\�RWURV�WH[WRV�VREUH�FLHQFLD�\�UH�

OLJLyQ��2S��FLW���SS�����������
��*DOLOHR�*DOLOHL��&DUWD�D�(OLD�'LRGDWL���������&LWDGR�HQ�/XGRYLFR�*H\PRQDW��*DOLOHR�*DOLOHL��(G��3HQtQVXOD��%DUFHORQD��(V�

SDxD���������S�����

��



���3HUVSHFWLYDV��XQD�YLVLyQ�GH�IXWXUR�SDUD�ODV�UHODFLRQHV�FLHQFLD�\�IH��),*85$����

����/D�FRVPRYLVLyQ�EtEOLFD�\�OD�FLHQFLD� OD�FLHQFLD�QHFHVLWD�GH�XQ�VRSRUWH�GH�LGHDV�EiVLFDV�TXH

SHUPLWHQ�TXH�OD�LQYHVWLJDFLyQ�WHQJD�VHQWLGR��\�TXH�OD�%LEOLD�DSR\D�GH�HVWD�PDQHUD�

D���(O�PXQGR�FRPR�XQD�UHDOLGDG�FUHDGD�SUHVHQWH�DQWH�QRVRWURV�\�DELHUWD�D�OD�LQYHVWLJDFLyQ�

E���(O�PXQGR�FRPR�OD�REUD�GH�XQ�&UHDGRU�TXH�OH�KD�GDGR�XQDV�OH\HV�SDUD�IXQFLRQDU�

F���(O�VHU�KXPDQR�FRPR�LPDJHQ�GHO�&UHDGRU�TXH�OH�GD�XQD�PHQWH�FDSD]�GH�HVWXGLDU�ODV�SUR�

IXQGLGDGHV�GH�OD�FUHDFLyQ�VLQ�QLQJ~Q�PLHGR�

����/D�%LEOLD�\�OD�FLHQFLD� PXFKRV�GH�ORV�FRQIOLFWRV�VH�HYLWDUtDQ�WRPDQGR�HQ�FXHQWD�HVWRV

SULQFLSLRV�

D���/D�LGHD�EiVLFD�SDUD�HQWHQGHU�VXV�UHODFLRQHV�HV�OD�GH�³ORV�GRV�OLEURV´�TXH�\D�HVER]DURQ

&RSpUQLFR��*DOLOHR�\�RWURV�SHUVRQDMHV�GH�OD�5HYROXFLyQ�&LHQWtILFD�GH�ORV�VLJORV�;9,�\�;9,,��\�TXH�VH

UHPRQWD�D�ORV�WHyORJRV�PHGLHYDOHV�\�GH�SULQFLSLRV�GH�QXHVWUD�HUD��6RQ�GRV�FDPSRV�SHFXOLDUHV�TXH

GHEHQ�HVWXGLDUVH�UHVSHWDQGR�VXV�FDUDFWHUtVWLFDV�SURSLDV��VLQ�VLPSOLILFDFLRQHV�\�UHGXFFLRQLVPRV�

E��/D�%LEOLD�HV��HQ�SDUWH��EDVH�GH�OD�FLHQFLD�HQ�FXDQWR�D�VX�FRVPRYLVLyQ��SHUR�QR�HV

XQ�OLEUR�GH�FLHQFLD�\�KD\�TXH�WHQHU�FXLGDGR�FRQ�OD�LQWHUSUHWDFLyQ�GH�ODV�SDUWHV�DSDUHQWHPHQWH

³FLHQWtILFDV´�GH�OD�%LEOLD��3RU�HVWR��QR�GHEH�XVDUVH�OD�%LEOLD�FRPR�XQ�DUJXPHQWR�SDUD�UHFXUULU

HQ�GLVFXVLRQHV�FLHQWtILFDV��/D�FLHQFLD�GHEH�VROYHQWDU�VXV�SUREOHPDV�SRU�VXV�SURSLRV�PHGLRV�

FRQ�LQGHSHQGHQFLD�GH�OD�%LEOLD��

F��'H�IRUPD�SDUDOHOD��WHQHPRV�TXH�GHFLU�TXH�WDPSRFR�OD�QDWXUDOH]D�HV�XQ�OLEUR�GH

WHRORJtD��SRU�OR�TXH�KD\�TXH�VHU�FXLGDGRVRV��QR�EDVDU�LGHDV�UHOLJLRVDV�HQ�OD�FLHQFLD��\�QR�XWL�

OL]DU�OD�FLHQFLD�HQ�DUJXPHQWDFLRQHV�WHROyJLFDV�

����/D�LJOHVLD�\�OD�FLHQFLD� FRPR�FRQVHFXHQFLD�GH�OD�DSOLFDFLyQ�GHO�DQWHULRU�SXQWR��QR�VRODPHQWH

VH�SRGUiQ�HYLWDU�ORV�FRQIOLFWRV��VLQR�TXH�VH�SRGUi�OOHJDU�D�XQD�VLWXDFLyQ�KDUPRQLRVD�\�GH�FRPSUHQVLyQ

PXWXD�HQWUH�DPEDV�

D��/D�LJOHVLD�QR�GHEH�LQPLVFXLUVH�HQ�GLVFXVLRQHV�FLHQWtILFDV��'HEH�FHQWUDUVH�HQ�&ULVWR

\�HQ�OD�%LEOLD��LQGLFDQGR�D�OD�VRFLHGDG�TXp�FRQVHFXHQFLDV�VH�GHVSUHQGHQ�GH�OD�HQVHxDQ]D

FULVWLDQD��VLQ�FRQYHUWLUVH�HQ�XQ�JUXSR�GH�SUHVLyQ�HQ�WHPDV�FLHQWtILFRV�

E��/D�FLHQFLD�WLHQH�TXH�LQVFULELUVH�HQ�XQD�GLQiPLFD�GH�SURJUHVR��SRU�OR�TXH�HVWi�HQ

FRQVWDQWH�UHQRYDFLyQ��LQFUHPHQWDQGR�ORV�GDWRV�GLVSRQLEOHV�\�UHQRYDQGR�ODV�LQWHUSUHWDFLRQHV

GH�HOORV�SDUD�SHUPLWLUQRV�XQD�FRPSUHQVLyQ�PD\RU�GH�OD�UHDOLGDG��(O�FRPSURPLVR�GH�OD�LJOHVLD

FRQ�GHWHUPLQDGDV�WHRUtDV�FLHQWtILFDV�QR�OOHYD�PiV�TXH�D�WRGR�WLSR�GH�GHVDVWUHV�HQ�HO�IXWXUR�

HVSHFLDOPHQWH�SDUD�OD�LJOHVLD��TXH�HV�OD�TXH�PiV�WLHQH�TXH�SHUGHU��FRPR�VH�YLR�HQ�HO�³FDVR

*DOLOHR´��

F��(O�HVWXGLR�GH�OD�QDWXUDOH]D�QR�ULYDOL]D�FRQ�OD�IH��VLQR�TXH�HV�LQFOXVR�XQD�HVSHFLH

GH�WDUHD�³UHOLJLRVD´��SXHV�SHUPLWH�FRQRFHU�OD�FUHDFLyQ�GH�'LRV�\�DFHUFDUVH�DO�SHQVDPLHQWR

GH�'LRV�H[SUHVDGR�HQ�OD�FUHDFLyQ�FRPR�KHPRV�LQGLFDGR�DQWHV��3RU�HVWR��HO�FLHQWtILFR�QR

GHEH�VHU�XQ�VHU�H[WUDxR��QL�H[WUDxDGR�HQ�OD�LJOHVLD��VLQR�TXH�WLHQH�TXH�VHU�FRQVLGHUDGR�FRPR

XQ�FUH\HQWH�PiV�

��



3DUD�WHUPLQDU��\�FRPR�UHVXPHQ��SRGHPRV�GHFLU�TXH�HO�*pQHVLV��OHMRV�GH�VHU�OD�UHOLTXLD

PtWLFD�GH�XQ�WLHPSR�SDVDGR��FRPR�DOJXQRV�FUHHQ��HV�DOJR�DVt�FRPR�OD�SULPHUD�SLHGUD�GH�OR

PHMRU�GH�OD�PRGHUQLGDG��OD�FLHQFLD�\�ORV�GHUHFKRV�KXPDQRV��3RU�VXSXHVWR�TXH�KD\�RWUDV

FRVDV�QHJDWLYDV�GH�OD�PRGHUQLGDG�TXH�QXHVWUD�VRFLHGDG�SRVWPRGHUQD�LQWHQWD�VDFXGLUVH�

FRPR�OD�GHVWUXFFLyQ�GHO�PHGLR�DPELHQWH�\�OD�SREUH]D�HQGpPLFD�TXH�DWHQD]D�JUDQGHV�SDUWHV

GHO�SODQHWD��3DUD�DERUGDU�HVWRV�SUREOHPDV��WDPELpQ�SRGHPRV�HQFRQWUDU�FLHUWDV�FODYHV�HQ

HO�*pQHVLV�\�D�OR�ODUJR�GH�OD�%LEOLD��DXQTXH�HVR�HV�\D�RWUD�KLVWRULD�SDUD�RWUR�GtD�

3DEOR�GH�)HOLSH

'RFWRU�HQ�&LHQFLDV�4XtPLFDV��%LRORJtD�0ROHFXODU���,QYHVWLJDGRU�HQ�OD�8QLYHUVLGDG�GH�6W�

$QGUHZV��(VFRFLD���3URIHVRU�GH�FLHQFLD�\�IH�HQ�HO�VHPLQDULR�6(87��0DGULG�

7H[WR�DPSOLDGR�GH�ODV�FRQIHUHQFLDV�RUJDQL]DGDV�SRU�OD�DJUXSDFLyQ�'HOLUDQWH�H�LPSDUWLGDV

HQ�OD�8QLYHUVLGDG�GH�$OFDOi�GH�+HQDUHV�\�HO�&HQWUR�&XOWXUDO�9DOOH�,QFOiQ

HO�OXQHV����GH�$EULO�GH�������ZZZ�GHOLUDQWH�RUJ

%LEOLRJUDItD

5HODWRV�PtWLFRV�VREUH�ORV�RUtJHQHV�

����6HX[��0��-��\�RWURV��/D�FUHDFLyQ�GHO�PXQGR�\�GHO�KRPEUH�HQ�ORV�WH[WRV�GHO�3Uy[LPR�2UL�

HQWH�$QWLJXR��9HUER�'LYLQR�������

����(QXPD�(OLVK��7UDGXFFLyQ�GH�)HGHULFR�/DUD�3HLQDGR��(G��7URWWD�������

&LHQFLD�\�IH�VREUH�ORV�RUtJHQHV�

����9DULRV��(Q�HO�SULQFLSLR����8QD�SHUVSHFWLYD�HYDQJpOLFD�GHO�GHEDWH�VREUH�ORV�RUtJHQHV�
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