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(VWH�TXH�WLHQHV�HQ�ODV�PDQRV�HV�XQ�OLEUR�LPSRVLEOH��1R�VH�SXHGHQ�FRQWDU�ODV�

FRVDV�LQYLVLEOHV��¢&yPR�GHVFULELU�OR�TXH�SDVD�HQWUH�'LRV�\�HO�DOPD"�3RUTXH�GH�
HVWR�VH�TXLHUH�KDEODU��<�HO�VDQWXDULR�GH� OD�FRQFLHQFLD�HV� LQDFFHVLEOH��(VWDPRV�
VLHPSUH�HQ�HO�iPELWR�GHO�'LRV�HVFRQGLGR�HQ�ORV�FRUD]RQHV� 
+XELHUD�VLGR�PiV�IiFLO�UHGDFWDU�XQD�KLVWRULD�HGLWRULDO�GH�&DPLQR��(GLFLRQHV��OHQ�

JXDV��IRUWXQD�FUtWLFD��6HJXUR�TXH�KD\�PLO�KLVWRULDV�\�FLHQ�PLO�DQpFGRWDV�RFXUULGDV�
HQ�WDQ�YDVWR�IHQyPHQR��4XL]i�DOJXLHQ�OR�KD\D�HVFULWR�\D��SRUTXH�ORV�HVWXGLRV�\�
HQVD\RV�SXEOLFDGRV�VREUH�&DPLQR��HO�OLEUR�PiV�GLIXQGLGR�GH�VDQ�-RVHPDUtD�(VFUL�
Yi��VRQ�DEXQGDQWtVLPRV��\�ORV�KD\�GH�WRGR�WLSR��GH�FDUiFWHU�WHROyJLFR��OLQJ�tVWLFR��
DVFpWLFR��KLVWyULFR��7DPELpQ�ORV�DXWRUHV�GH�HVRV�WH[WRV�VRQ�YDULDGRV��FDUGHQDOHV��
RELVSRV��WHyORJRV��OLWHUDWRV��ILOyVRIRV��SURIHVRUHV��SHULRGLVWDV« 
(O�UHWR�DTXt�HV�RWUR��6H�TXHUUtD�FRQWDU�HO�ELHQ�TXH�&DPLQR�KD�KHFKR�\�VLJXH�KD�

FLHQGR�D�ODV�DOPDV��D�PLOODUHV�GH�DOPDV��,QYLVLEOH��/D�PD\RU�SDUWH�GH�ORV�OHFWRUHV�QL�
VLTXLHUD�VDEUtDQ�IRUPXODUOR�HQ�SDODEUDV��$OJXQRV�QL�VH�KDEUiQ�GDGR�FXHQWD� 
/RV�³DXWRUHV �́GH�QXHVWUR�HQVD\R�QR�VRQ�HPLQHQWHV�SHUVRQDMHV�GH�OD�YLGD�LQWHOHF�

WXDO�R�VRFLDO��VLQR�JHQWH�FRUULHQWH��HV�GHFLU��KRPEUHV�\�PXMHUHV�TXH�—VXSHUDQGR�
HO�QDWXUDO�SXGRU—�KDQ�VHQWLGR�HO�GHEHU�GH�DJUDGHFHU�HO�ELHQ�UHFLELGR�D�WUDYpV�GH�
OD�OHFWXUD�GHO�OLEUR�GH�VDQ�-RVHPDUtD��\�KDQ�HQYLDGR�VXV�KLVWRULDV�D�OD�2ILFLQD�GH�
ODV�&DXVDV�GH�ORV�6DQWRV�GH�OD�3UHODWXUD�GHO�2SXV�'HL�HQ�5RPD��FRQ�OD�DXWRUL]D�
FLyQ�GH�TXH�VH�SXEOLTXHQ� 
$�WUDYpV�GH�HVWDV�QDUUDFLRQHV�VH�HQWUHYp��GH�DOJ~Q�PRGR��FyPR�&DPLQR�D\XGD�
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D� TXLHQ� OR� OHH� \�PHGLWD�� \� SRU� TXp�� GHVGH� VX� SXEOLFDFLyQ�—KDFH� \D� RFKHQWD�
DxRV—��KD�FRQVWLWXLGR�XQ�IHQyPHQR�HGLWRULDO�\�SDVWRUDO�GH�FDUiFWHU�XQLYHUVDO��$O�
ILQ�\�DO�FDER��'LRV�VH�VLUYH�GH�OR�TXH�eO�TXLHUH��'H�&DPLQR�HQ�HVWH�FDVR� 
/RV�³FRPSDxHURV�GH�&DPLQR �́HVFULEHQ�VXV�KLVWRULDV�\�PXHVWUDQ�ODV�LQWLPLGDGHV�

GHO�DOPD�FRQ�VHQFLOOH]��(V�XQ�WHUUHQR�HQ�HO�TXH�VLHPSUH�KD\�TXH�PRYHUVH�FRQ�
JXDQWH�EODQFR��FRQ�ILQXUD�VXPD��3RU�HVR��DXQTXH�KD\DQ�RWRUJDGR�DXWRUL]DFLyQ�
SDUD�SXEOLFDU�VXV�HVFULWRV��KHPRV�GHFLGLGR�RPLWLU� ORV�DSHOOLGRV�GH� ODV�SHUVRQDV�
PHQFLRQDGDV�\��HQ�DOJXQRV�FDVRV�PiV�GHOLFDGRV��FDPELDU�ORV�QRPEUHV�GH�SLOD�GH�
ORV�DXWRUHV� 
1R�IDOWDPRV�GH�HVWH�PRGR�D�OD�YHUGDG��SRUTXH�OD�DXWHQWLFLGDG�GH�WRGRV�ORV�WHVWL�

PRQLRV�HVWi�GHELGDPHQWH�GRFXPHQWDGD�\�ORV�RULJLQDOHV�VH�HQFXHQWUDQ��FRPR�\D�
VH�KD�DSXQWDGR��HQ�HO�$UFKLYR�GH�OD�3UHODWXUD�GHO�2SXV�'HL� 

 
(/�$8725 
6DQ�-RVHPDUtD�(VFULYi�GH�%DODJXHU�HV�XQD�GH�ODV�ILJXUDV�GH�OD�,JOHVLD�GHO�VLJOR�

;;�VREUH�OD�TXH�PiV�VH�KD�HVFULWR��6RQ�FHQWHQDUHV�ORV�OLEURV�\�DUWtFXORV�TXH�WUDWDQ�
VREUH�VX�YLGD��VXV�REUDV��VX�HVSLULWXDOLGDG��$XQTXH�TXL]i�QR�VHD�QHFHVDULR�DxDGLU�
QDGD�D�OR�\D�SXEOLFDGR��Vt�SDUHFH�QDWXUDO�RIUHFHU�DO�PHQRV�XQDV�EUHYHV�OtQHDV�GH�
SUHVHQWDFLyQ�VREUH�HO�DXWRU�GH�&DPLQR� 
1DFLy�HQ�%DUEDVWUR��(VSDxD���HO���GH�HQHUR�GH�������VHJXQGR�GH�ORV�VHLV�KLMRV�

TXH�WXYLHURQ�-RVp�(VFULYi�\�0DUtD�'RORUHV�$OEiV��6XV�SDGUHV�OH�OOHYDURQ�D�OD�SLOD�
EDXWLVPDO�HO�GtD����GHO�PLVPR�PHV�\�DxR��\�OH�WUDQVPLWLHURQ�—HQ�SULPHU�OXJDU��FRQ�
VX�YLGD�HMHPSODU—�ORV�IXQGDPHQWRV�GH�OD�IH�\�GH�ODV�YLUWXGHV�FULVWLDQDV��HO�DPRU�D�
OD�&RQIHVLyQ�\�D�OD�&RPXQLyQ�IUHFXHQWHV��HO�UHFXUVR�FRQILDGR�D�OD�RUDFLyQ��OD�GHYR�
FLyQ�D�OD�9LUJHQ��OD�D\XGD�D�ORV�PiV�QHFHVLWDGRV� 
)XH�XQ�QLxR�DOHJUH��GHVSLHUWR�\�VHQFLOOR��WUDYLHVR��EXHQ�HVWXGLDQWH��LQWHOLJHQWH�\�

REVHUYDGRU��7HQtD�PXFKR�FDULxR�D�VX�PDGUH�\�XQD�FRQILDGD�DPLVWDG�FRQ�VX�SD�
GUH��TXLHQ� OH� LQYLWDED�D�TXH�FRQ�OLEHUWDG� OH�DEULHVH�HO�FRUD]yQ�\� OH�FRQWDVH�VXV�
SUHRFXSDFLRQHV��HVWDQGR�VLHPSUH�GLVSRQLEOH�SDUD�UHVSRQGHU�D�VXV�FRQVXOWDV�FRQ�
DIHFWR�\�SUXGHQFLD� 
'XUDQWH�VX�LQIDQFLD�H[SHULPHQWy�OD�IHOLFLGDG�\�HO�GRORU��HQWUH������\�������PXULH�

URQ�VXV�WUHV�KHUPDQDV�PiV�SHTXHxDV��\�HQ������VXV�SDGUHV�TXHGDURQ�HQ�OD�UXL�
QD��(Q�������OD�IDPLOLD�WXYR�TXH�WUDVODGDUVH�D�/RJURxR��GRQGH�HO�SDGUH�HQFRQWUy�
XQ�HPSOHR�TXH�OH�SHUPLWLUtD�VRVWHQHU�PRGHVWDPHQWH�D�ORV�VX\RV� 
(Q�HVWD�FLXGDG��GXUDQWH�ODV�1DYLGDGHV�GH�����-����WXYR�OXJDU�XQ�KHFKR�TXH�LQ�

IOX\y�GHFLVLYDPHQWH�HQ�VX�IXWXUR��WUDV�XQD�LQWHQVD�QHYDGD��-RVHPDUtD�YLR�HQ�HO�
SDYLPHQWR�GH�XQD�GH�ODV�FDOOHV��ODV�KXHOODV�GH�ODV�SLVDGDV�GHMDGDV�SRU�XQ�UHOLJLRVR�
FDUPHOLWD�TXH�FDPLQDED�GHVFDO]R� 
$QWH�HVH�WHVWLPRQLR��VH�SUHJXQWy��©6L�RWURV�KDFHQ�WDQWRV�VDFULILFLRV�SRU�'LRV�\�

SRU�HO�SUyMLPR��¢QR�YR\�D�VHU�\R�FDSD]�GH�RIUHFHUOH�DOJR"ª���$�SDUWLU�GH�HQWRQFHV��
FRPHQ]y� D� VXUJLU� HQ� VX� DOPD� XQD� LQTXLHWXG� GLYLQD�� ©&RPHQFp� D� EDUUXQWDU� HO�
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$PRU��D�GDUPH�FXHQWD�GH�TXH�HO� FRUD]yQ�PH�SHGtD�DOJR�JUDQGH�\�TXH� IXHVH�
DPRUª� 
3DUD�VHJXLU�HVWH�LPSXOVR��GHFLGLy�KDFHUVH�VDFHUGRWH��SHQVDQGR�TXH�DVt�HVWDUtD�

PiV�GLVSRQLEOH�SDUD�FXPSOLU�OD�YROXQWDG�GLYLQD� 
7HUPLQDGD�OD�HQVHxDQ]D�VHFXQGDULD��FRPHQ]y�ORV�HVWXGLRV�HFOHVLiVWLFRV�HQ�HO�

6HPLQDULR�GH�/RJURxR�\��HQ�������VH�LQFRUSRUy�DO�GH�=DUDJR]D��HQ�FX\D�8QLYHUVL�
GDG�3RQWLILFLD�FRPSOHWy�VX�IRUPDFLyQ�SUHYLD�DO�VDFHUGRFLR��(Q�OD�FDSLWDO�DUDJRQHVD�
FXUVy� WDPELpQ�—SRU�VXJHUHQFLD�GH�VX�SDGUH�\�FRQ�SHUPLVR�GH� ORV�VXSHULRUHV�
HFOHVLiVWLFRV—�OD�FDUUHUD�XQLYHUVLWDULD�GH�'HUHFKR� 
'XUDQWH�DTXHO�SHULRGR��DGHPiV�GH�FXPSOLU�FRQ�HVPHUR�VXV�GHEHUHV�GH�HVWX�

GLDQWH�\�GH�VHPLQDULVWD��WUDQVFXUULy�PXFKDV�KRUDV�UH]DQGR�DQWH�HO�6HxRU�6DFUD�
PHQWDGR�—HQUDL]DQGR�KRQGDPHQWH�VX�YLGD�LQWHULRU�HQ�OD�(XFDULVWtD—�\�DFXGtD�
GLDULDPHQWH�D�OD�%DVtOLFD�GHO�3LODU��SDUD�SHGLU�D�OD�9LUJHQ�TXH�'LRV�OH�PRVWUDVH�TXp�
TXHUtD�GH�pO� 
0XFKRV�DxRV�PiV�WDUGH��UHFRUGDUtD� 
©'HVGH�TXH�VHQWt�DTXHOORV�EDUUXQWRV�GH�DPRU�GH�'LRV��GHQWUR�GH�PL�SRTXHGDG�

EXVTXp�UHDOL]DU�OR�TXH�eO�HVSHUDED�GH�HVWH�SREUH�LQVWUXPHQWR���«��<��HQWUH�DTXH�
OODV�DQVLDV��UH]DED��UH]DED��UH]DED�HQ�RUDFLyQ�FRQWLQXD��1R�FHVDED�GH�UHSHWLU��'R�
PLQH��XW�VLW���'RPLQH��XW�YLGHDP���FRPR�HO�SREUHFLWR�GHO�(YDQJHOLR��TXH�FODPD�SRU�
TXH�'LRV�OR�SXHGH�WRGR��£6HxRU��TXH�YHD��£6HxRU��TXH�VHD� 
<�WDPELpQ�UHSHWtD���«��OOHQR�GH�FRQILDQ]D�KDFLD�PL�0DGUH�GHO�&LHOR��'RPLQD��XW�

VLW���'RPLQD��XW�YLGHDP��/D�6DQWtVLPD�9LUJHQ�VLHPSUH�PH�KD�D\XGDGR�D�GHVFXEULU�
ORV�GHVHRV�GH�VX�+LMRª� 
(O����GH�QRYLHPEUH�GH������IDOOHFLy�GH�PRGR�UHSHQWLQR�GRQ�-RVp�(VFULYi��YtFWL�

PD�GH�XQ�VtQFRSH��$�SDUWLU�GH�HVH�PRPHQWR��-RVHPDUtD�VLQWLy�OD�UHVSRQVDELOLGDG�
GH�FXLGDU�GH�ORV�VX\RV�FRPR�FDEH]D�GH�IDPLOLD��D�OD�YH]�TXH�VH�VLQWLy�LQWHULRUPHQ�
WH�IRUWDOHFLGR�HQ�VX�YRFDFLyQ�DO�VDFHUGRFLR��FRQILDQGR�HQ�OD�SURYLGHQFLD�GLYLQD� 
6DQ�-RVHPDUtD�IXH�RUGHQDGR�VDFHUGRWH�SRU�PRQV��0LJXHO�GH�ORV�6DQWRV�'tD]�

*yPDUD��HO����GH�PDU]R�GH�������HQ�OD�LJOHVLD�GHO�VHPLQDULR�GH�VDQ�&DUORV�GH�
=DUDJR]D��'RV�GtDV�GHVSXpV�FHOHEUy�VX�SULPHUD�0LVD�VROHPQH�HQ�OD�6DQWD�&DSL�
OOD�GH�OD�%DVtOLFD�GHO�3LODU��HO����GH�HVH�PLVPR�PHV��VH�WUDVODGy�D�3HUGLJXHUD��XQ�
SHTXHxR�SXHEOR�GH�FDPSHVLQRV��GRQGH�KDEtD�VLGR�QRPEUDGR�UHJHQWH�DX[LOLDU�HQ�
OD�SDUURTXLD��(O����GH�PD\R�UHJUHVy�D�=DUDJR]D� 
(Q�DEULO�GH�������FRQ�HO�EHQHSOiFLWR�GH�VX�DU]RELVSR��HO�MRYHQ�VDFHUGRWH�VH�WUDV�

ODGy�D�0DGULG�SDUD�UHDOL]DU�HO�GRFWRUDGR�HQ�GHUHFKR�FLYLO��TXH�HQWRQFHV�VyOR�SRGtD�
REWHQHUVH�HQ�OD�8QLYHUVLGDG�&HQWUDO�GH�OD�FDSLWDO�GH�(VSDxD� 
6X�FHOR�DSRVWyOLFR�OH�SXVR�HQ�FRQWDFWR�FRQ�JHQWHV�GH�WRGRV�ORV�DPELHQWHV��HVWX�

GLDQWHV��DUWLVWDV��REUHURV��LQWHOHFWXDOHV��VDFHUGRWHV��(Q�SDUWLFXODU��VH�HQWUHJy�VLQ�
GHVFDQVR�D�OD�ODERU�SDVWRUDO�FRQ�QLxRV��HQIHUPRV�\�SREUHV�GH�ODV�EDUULDGDV�SHULIp�
ULFDV�PDGULOHxDV� 
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$�OD�YH]��LPSDUWtD�FODVHV�GH�PDWHULDV�MXUtGLFDV�SDUD�VRVWHQHU�HFRQyPLFDPHQWH�D�
VX�PDGUH�\�KHUPDQRV��)XHURQ�WLHPSRV�GH�JUDQGHV�HVWUHFKHFHV�HFRQyPLFDV��YLYL�
GRV�SRU�WRGD�OD�IDPLOLD�FRQ�GLJQLGDG�\�EXHQ�iQLPR� 
(O�6HxRU�OH�EHQGLMR�FRQ�JUDFLDV�GH�FDUiFWHU�H[WUDRUGLQDULR�TXH��DO�HQFRQWUDU�HQ�VX�

DOPD�XQ�WHUUHQR�IpUWLO��SURGXMHURQ�DEXQGDQWHV�IUXWRV�GH�VHUYLFLR�D�OD�,JOHVLD�\�D�ODV�
DOPDV� 
(O���GH�RFWXEUH�GH�������PLHQWUDV�UHDOL]DED�XQRV�GtDV�GH�UHWLUR�HVSLULWXDO��HQ�ORV�

TXH�FRQVLGHUDED�ODV�PRFLRQHV�LQWHULRUHV�TXH�KDEtD�UHFLELGR�GH�'LRV�HQ�ORV�~OWLPRV�
DxRV��HO�6HxRU�OH�KL]R�³YHÚ �—HV�HO�WpUPLQR�FRQ�TXH�GHVFULELUi�VLHPSUH�OD�H[SH�
ULHQFLD�IXQGDFLRQDO—�HO�2SXV�'HL��OD�PLVLyQ�SDUD�OD�TXH�KDEtD�VLGR�OODPDGR��DEULU�
HQ�OD�,JOHVLD�XQ�QXHYR�FDPLQR�YRFDFLRQDO��GLULJLGR�D�GLIXQGLU� OD�E~VTXHGD�GH�OD�
VDQWLGDG�\�OD�UHDOL]DFLyQ�GHO�DSRVWRODGR�PHGLDQWH�OD�VDQWLILFDFLyQ�GHO�WUDEDMR�RUGL�
QDULR�HQ�PHGLR�GHO�PXQGR��VLQ�FDPELDU�GH�HVWDGR��3RFRV�PHVHV�GHVSXpV��HO����
GH�IHEUHUR�GH�������HQWHQGLy�WDPELpQ�TXH�HO�2SXV�'HL�GHEtD�H[WHQGHU�VX�DSRVWR�
ODGR�HQWUH�ODV�PXMHUHV� 
'HVGH�HVWH�PRPHQWR��VDQ�-RVHPDUtD�VH�HQWUHJDUi�HQ�FXHUSR�\�DOPD�D�VXVFLWDU�

HQWUH�KRPEUHV�\�PXMHUHV�GH�WRGRV� ORV�iPELWRV�GH� OD�VRFLHGDG�XQ�FRPSURPLVR�
SHUVRQDO�GH�VHJXLPLHQWR�GH�&ULVWR��GH�DPRU�DO�SUyMLPR��GH�E~VTXHGD�GH�OD�VDQWL�
GDG�HQ�OD�YLGD�FRWLGLDQD��3XVR�ORV�FLPLHQWRV�SDUD�HVWD�ODERU�HQ�OD�RUDFLyQ��HQ�OD�
SHQLWHQFLD��HQ�OD�FRQFLHQFLD�JR]RVD�GH�OD�ILOLDFLyQ�GLYLQD��HQ�HO�WUDEDMR�LQIDWLJDEOH��
HQ�HO�UHFXUVR�FRQILDGR�D�OD�9LUJHQ�6DQWtVLPD� 
0X\�SURQWR�FRPHQ]DURQ�D�VHJXLUOH�SHUVRQDV�GH�WRGDV�ODV�FRQGLFLRQHV�VRFLDOHV�

\��HQ�SDUWLFXODU��XQLYHUVLWDULRV��HQ�TXLHQHV�GHVSHUWDED�XQ�DIiQ�VLQFHUR�GH�VHUYLU�D�
VXV�KHUPDQRV�ORV�KRPEUHV��HQFHQGLpQGRORV�HQ�HO�GHVHR�GH�©SRQHU�D�&ULVWR�HQ�OD�
HQWUDxD�GH�WRGDV�ODV�DFWLYLGDGHV�KXPDQDV�PHGLDQWH�XQ�WUDEDMR�VDQWLILFDGR��VDQWLIL�
FDQWH�\�VDQWLILFDGRUª� 
$~Q�HVWDED�GDQGR�VXV�SULPHURV�SDVRV�HO�2SXV�'HL��FXDQGR�HVWDOODURQ�HQ�(VSD�

xD�OD�SHUVHFXFLyQ�UHOLJLRVD�FRQWUD�OD�,JOHVLD�\�OD�JXHUUD�FLYLO�GH�����-������)XH�XQD�
pSRFD�GH�JUDQGHV�SDGHFLPLHQWRV��SHUR�WDPELpQ�GH�FUHFLPLHQWR�HVSLULWXDO�\�DSRV�
WyOLFR��GH�IRUWDOHFLPLHQWR�GH�OD�HVSHUDQ]D� 
$�SDUWLU�GH�������XQD�YH]�WHUPLQDGR�HO�FRQIOLFWR��VDQ�-RVHPDUtD�SXGR�GDU�QXHYR�

LPSXOVR�D�OD�ODERU�DSRVWyOLFD�GHO�2SXV�'HL�SRU�OD�JHRJUDItD�SHQLQVXODU��$O�PLVPR�
WLHPSR��VH�H[WHQGtD�VX�IDPD�GH�EXHQ�VDFHUGRWH�\�GH�SDVWRU��PXFKRV�RELVSRV�OH�
LQYLWDEDQ�D�SUHGLFDU�FXUVRV�GH�UHWLUR�DO�FOHUR�\�D�ORV�ODLFRV�GH�GLIHUHQWHV�RUJDQL]D�
FLRQHV�FDWyOLFDV��7DPELpQ�ORV�VXSHULRUHV�GH�GLYHUVDV�yUGHQHV�UHOLJLRVDV��DFXGLH�
URQ�FRQ�SHWLFLRQHV�VHPHMDQWHV��3UHFLVDPHQWH�PLHQWUDV�VH�HQFRQWUDED�SUHGLFDQGR�
XQ�FXUVR�GH�UHWLUR�D�VDFHUGRWHV��HQ�������IDOOHFLy�VX�PDGUH��TXH�WDQWR�OH�KDEtD�
D\XGDGR�HQ�ORV�DSRVWRODGRV� 
$TXHOORV�DxRV�GH�DEXQGDQWHV�IUXWRV�DSRVWyOLFRV��HVWXYLHURQ�PDUFDGRV�WDPELpQ�

SRU�XQD�FDPSDxD�GH�DWDTXHV�\�FDOXPQLDV�FRQWUD�VX�SHUVRQD�\�FRQWUD�HO�2SXV�
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'HL��TXH�VDQ�-RVHPDUtD�VREUHOOHYy�FRQ�RUDFLyQ�\�EXHQ�KXPRU��FRQVFLHQWH�GH�TXH�
©WRGRV�ORV�TXH�TXLHUHQ�YLYLU�SLDGRVDPHQWH�HQ�&ULVWR�-HV~V�VHUiQ�SHUVHJXLGRVª����
7P��������(O�RELVSR�GH�0DGULG��PRQV��(LMR�\�*DUD\��OH�DSR\y�VLHPSUH�\�FRQFHGLy�
OD�SULPHUD�DSUREDFLyQ�FDQyQLFD�D�OD�2EUD� 
(Q�������SRU�XQD�QXHYD�JUDFLD�IXQGDFLRQDO�UHFLELGD�GXUDQWH�OD�FHOHEUDFLyQ�GH�OD�

0LVD��QDFLy�—GHQWUR�GHO�2SXV�'HL—�OD�6RFLHGDG�6DFHUGRWDO�GH�OD�6DQWD�&UX]��HQ�
OD�TXH�VH�SRGUtDQ�LQFDUGLQDU�VDFHUGRWHV�SURFHGHQWHV�GH�ORV�ILHOHV�ODLFRV�GHO�2SXV�
'HL� 
&RPR�FRQVHFXHQFLD��HO����GH�MXQLR�GH�������WUHV�LQJHQLHURV�—HQWUH�HOORV�HO�EHD�

WR�ÈOYDUR�GHO�3RUWLOOR��IXWXUR�VXFHVRU�GHO�IXQGDGRU�HQ�OD�GLUHFFLyQ�GHO�2SXV�'HL—�
UHFLELHURQ�OD�RUGHQDFLyQ�VDFHUGRWDO��(Q�YLGD�GH�VDQ�-RVHPDUtD��IXHURQ�FDVL�XQ�PL�
OODU�ORV�ODLFRV�GHO�2SXV�'HL�TXH�UHFLELHURQ�HO�RUGHQ�VDJUDGR��(VWRV�VDFHUGRWHV��VL�
JXLHQGR�HO�HMHPSOR�GH�VX�IXQGDGRU��GHVDUUROODURQ�VX�PLVLyQ�SDVWRUDO�HQ�EHQHILFLR�
GH�WRGRV�ORV�ILHOHV��WDPELpQ�GH�RWURV�VDFHUGRWHV�GLRFHVDQRV�\�GH�VHPLQDULVWDV��HQ�
SOHQD�VLQWRQtD�FRQ�ORV�SDVWRUHV�GH�ODV�,JOHVLDV�ORFDOHV� 
(Q�������VDQ�-RVHPDUtD�VH�WUDVODGy�D�5RPD��FRQ�HO�ILQ�GH�SUHSDUDU�HO�UHFRQRFL�

PLHQWR�SRQWLILFLR�GHO�2SXV�'HL��/D�VHGH�FHQWUDO�TXHGy�HVWDEOHFLGD�HQ�OD�8UEH��SRU�
TXH��FRPR�OH�JXVWDED�UHSHWLU��©TXLHUH�-HV~V�VX�2EUD�GHVGH�HO�SULPHU�PRPHQWR�
FRQ�HQWUDxD�XQLYHUVDO��FDWyOLFDª��\�SDUD�TXH�UHVXOWH�D~Q�PiV�WDQJLEOH�OD�DVSLUDFLyQ�
TXH�LQIRUPDED�WRGR�VX�WUDEDMR��©VHUYLU�D�OD�,JOHVLD�FRPR�OD�,JOHVLD�TXLHUH�VHU�VHUYL�
GDª��HQ�HVWUHFKD�DGKHVLyQ�D�OD�FiWHGUD�GH�3HGUR�\�D�OD�MHUDUTXtD�HFOHVLiVWLFD� 
'XUDQWH�VXV�DxRV�URPDQRV��HQ�UHSHWLGDV�RFDVLRQHV��3tR�;,,�\�-XDQ�;;,,,�OH�KLFLH�

URQ�OOHJDU�PDQLIHVWDFLRQHV�GH�DIHFWR�\�GH�HVWLPD��3DEOR�9,�OH�HVFULELUi�HQ������
GHILQLHQGR�HO�2SXV�'HL�FRPR�©H[SUHVLyQ�YLYD�GH�OD�SHUHQQH�MXYHQWXG�GH�OD�,JOH�
VLDª�� 
(O����GH�IHEUHUR�GH�������3tR�;,,�FRQFHGLy�HO�'HFUHWXP�ODXGLV�DO�2SXV�'HL��\�HO�

���GH�MXQLR�GH�������OD�DSUREDFLyQ�GHILQLWLYD��$�SDUWLU�GH�HQWRQFHV��WDPELpQ�SXGLH�
URQ�IRUPDU�SDUWH�GH�OD�6RFLHGDG�6DFHUGRWDO�GH�OD�6DQWD�&UX]�VDFHUGRWHV�VHFXOD�
UHV�LQFDUGLQDGRV�HQ�GLyFHVLV�GH�WRGR�HO�PXQGR��VLQ�PHQRVFDER�DOJXQR�GH�VX�GH�
SHQGHQFLD�GHO�SURSLR�RUGLQDULR��\�FRPHQ]DURQ�D�VHU�DGPLWLGRV�FRPR�&RRSHUDGR�
UHV�GHO�2SXV�'HL�KRPEUHV�\�PXMHUHV�QR�FDWyOLFRV�\�DXQ�QR�FULVWLDQRV��TXH�D\XGDQ�
FRQ�VX�WUDEDMR��VX�OLPRVQD�\�VX�RUDFLyQ�D�ODV�ODERUHV�DSRVWyOLFDV� 
$�OR�ODUJR�GH�VX�YLGD��VDQ�-RVHPDUtD�VH�YLR�EHQGHFLGR�FRSLRVDPHQWH�SRU�OD�FUX]�

GH�&ULVWR��SDGHFLy�XQD�JUDYH�IRUPD�GH�GLDEHWHV�GXUDQWH�PiV�GH�GLH]�DxRV�—GH�OD�
TXH�VH�FXUy�PLODJURVDPHQWH��HQ�����—��VXIULy�HVWUHFKHFHV�HFRQyPLFDV��GLILFXOWD�
GHV�UHODFLRQDGDV�FRQ�OD�H[SDQVLyQ�GH�ORV�DSRVWRODGRV�SRU�HO�PXQGR�HQWHUR��PDOH�
GLFHQFLDV�SRU�SDUWH�GH�DOJXQRV«�6LQ�HPEDUJR��VX�VHPEODQWH�UHERVDED�DOHJUtD��
SRUTXH�—FRPR�HVFULELy�HQ�HO�Q������GH�&DPLQR—�©OD�YHUGDGHUD�YLUWXG�QR�HV�WULV�
WH�\�DQWLSiWLFD��VLQR�DPDEOHPHQWH�DOHJUHª��6X�EXHQ�KXPRU�HV�XQ�FRQWLQXR�WHVWL�
PRQLR�GH�DPRU�D�OD�YROXQWDG�GH�'LRV� 
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(O�GHVHR�GH�LQXQGDU� OD�WLHUUD�FRQ� OD� OX]�GH�&ULVWR�� OH� OOHYy�D�H[WHQGHU� OD� ODERU�
DSRVWyOLFD�GHO�2SXV�'HL�SRU�ORV�FLQFR�FRQWLQHQWHV��DFRJLHQGR�ODV�OODPDGDV�GH�QX�
PHURVRV�RELVSRV��6XUJLHURQ�SUR\HFWRV�DSRVWyOLFRV�GH�WRGR�WLSR��HVFXHODV�GH�IRU�
PDFLyQ�SURIHVLRQDO��FHQWURV�GH�FDSDFLWDFLyQ�SDUD�FDPSHVLQRV��XQLYHUVLGDGHV��FR�
OHJLRV��KRVSLWDOHV�\�GLVSHQVDULRV�PpGLFRV��ELEOLRWHFDV��HWF��(UDQ�LQLFLDWLYDV�SURPR�
YLGDV�SRU�FULVWLDQRV�FRUULHQWHV��GHVHRVRV�GH�DWHQGHU��FRQ�PHQWDOLGDG�ODLFDO�\�VHQWL�
GR�SURIHVLRQDO�� ODV�FRQFUHWDV�QHFHVLGDGHV�GH�FDGD� OXJDU��7HQtDQ�FRPR�FRP~Q�
GHQRPLQDGRU�XQD�FODUD� LGHQWLGDG�FULVWLDQD�� OD�DSHUWXUD�D�SHUVRQDV�GH�WRGDV� ODV�
UD]DV��UHOLJLRQHV�\�FRQGLFLRQHV�VRFLDOHV��HO�UHVSHWR�D�OD�OLEHUWDG�GH�ODV�FRQFLHQFLDV� 
(Q�FXDQWR�-XDQ�;;,,,�DQXQFLy�OD�FRQYRFDWRULD�GH�XQ�&RQFLOLR�(FXPpQLFR��VDQ�

-RVHPDUtD�FRPHQ]y�D�UH]DU�\�D�KDFHU�UH]DU�©SRU�HO�IHOL]�p[LWR�GH�HVD�JUDQ�LQLFLDWL�
YD�TXH�HV�HO�&RQFLOLR�(FXPpQLFR�9DWLFDQR� ,,ª�� FRPR�HVFULEtD�HQ�XQD�FDUWD�GH�
������(Q�DTXHOODV�VHVLRQHV��HO�0DJLVWHULR�VROHPQH�GH�OD�,JOHVLD�FRQILUPy�DVSHFWRV�
IXQGDPHQWDOHV�TXH�pO�YHQtD�SUHGLFDQGR�GHVGH�ORV�DxRV�����OD�OODPDGD�XQLYHUVDO�D�
OD�VDQWLGDG��OD�6DQWD�0LVD�FRPR�³FHQWUR�\�UDt] �́GH�OD�YLGD�LQWHULRU��HO�WUDEDMR�SURIH�
VLRQDO�FRPR�PHGLR�GH�VDQWLGDG�\�DSRVWRODGR��HO�YDORU�\�ORV�OtPLWHV�OHJtWLPRV�GH�OD�
OLEHUWDG�GHO�FULVWLDQR�HQ�ODV�FXHVWLRQHV�WHPSRUDOHV��HWF� 
(Q�ORV�~OWLPRV�DxRV�GH�VX�YLGD��HQWUH������\�������HO�)XQGDGRU�GHO�2SXV�'HL�

UHDOL]y�YLDMHV�GH�FDWHTXHVLV�SRU�QXPHURVRV�SDtVHV�GH�(XURSD�\�GH�$PpULFD�/DWL�
QD��HQ�WRGDV�SDUWHV��PDQWXYR�UHXQLRQHV�GH�IRUPDFLyQ�GH�FDUiFWHU�IDPLOLDU�—DXQ�
FXDQGR�FRQ�IUHFXHQFLD�DVLVWtDQ�PLOHV�GH�SHUVRQDV�SDUD�HVFXFKDUOR—��HQ�ODV�TXH�
KDEODED�GH�'LRV��GH�ORV�VDFUDPHQWRV��GH�ODV�GHYRFLRQHV�FULVWLDQDV��GH�OD�VDQWLILFD�
FLyQ�GHO�WUDEDMR��GH�ILGHOLGDG�D�OD�,JOHVLD�\�DO�3DSD��GH�ODV�EHOOH]DV�GH�OD�IDPLOLD�FULV�
WLDQD� 
(O����GH�PDU]R�GH������FHOHEUy�VX�MXELOHR�VDFHUGRWDO��/D�YtVSHUD��FRQILy�D�VXV�

KLMRV�OR�TXH�KDEtD�UHSHWLGR�DO�6HxRU�HQ�VX�RUDFLyQ��©$�OD�YXHOWD�GH�FLQFXHQWD�DxRV��
HVWR\�FRPR�XQ�QLxR�TXH�EDOEXFHD��HVWR\�FRPHQ]DQGR��UHFRPHQ]DQGR��HQ�PL�OX�
FKD� LQWHULRU�GH�FDGD� MRUQDGD��<�DVt��KDVWD�HO� ILQDO�GH� ORV�GtDV�TXH�PH�TXHGHQ��
VLHPSUH�UHFRPHQ]DQGRª� 
(UD�FRPR�XQD�VtQWHVLV�GH�WRGD�VX�YLGD��(IHFWLYDPHQWH��HQ�HO�Q������GH�&DPLQR��

HVFULWR�FXDQGR�WHQtD����DxRV��OHHPRV� 
©'HODQWH�GH�'LRV��TXH�HV�(WHUQR��W~�HUHV�XQ�QLxR�PiV�FKLFR�TXH��GHODQWH�GH�WL��

XQ�SHTXHxR�GH�GRV�DxRV��<��DGHPiV�GH�QLxR��HUHV�KLMR�GH�'LRV��—1R�OR�ROYLGHVª� 
<�HQ�HO�Q�������TXH�GDWD�GHO�ILQDO�GH�OD�JXHUUD� 
©3UHFLVDPHQWH�WX�YLGD�LQWHULRU�GHEH�VHU�HVR��FRPHQ]DU«�\�UHFRPHQ]DUª� 
6DQ�-RVHPDUtD�IDOOHFLy�D�FRQVHFXHQFLD�GH�XQ�SDUR�FDUGLDFR��HO����GH�MXQLR�GH�

������D�PHGLRGtD��HQ�VX�KDELWDFLyQ�GH�WUDEDMR��D�ORV�SLHV�GH�XQ�FXDGUR�GH�OD�6DQWt�
VLPD�9LUJHQ�D�OD�TXH�GLULJLy�VX�~OWLPD�PLUDGD��(Q�HVH�PRPHQWR��HO�2SXV�'HL�HVWD�
ED�H[WHQGLGR�HQ�ORV�FLQFR�FRQWLQHQWHV��FRQ�PiV�GH��������ILHOHV�GH����QDFLRQDOL�
GDGHV� 
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8Q�JUDQ�Q~PHUR�GH�SHUVRQDV�SLGLy�DO�3DSD�TXH�VH�DEULHUD�VX�FDXVD�GH�FDQRQL�
]DFLyQ��(O����GH�PD\R�GH�������HQ�5RPD��VDQ�-XDQ�3DEOR�,,�HOHYy�D�-RVHPDUtD�
(VFULYi�D�ORV�DOWDUHV��HQ�XQD�PXOWLWXGLQDULD�FHUHPRQLD�GH�EHDWLILFDFLyQ��(O���GH�RF�
WXEUH�GH�������HO�PLVPR�3DSD�FDQRQL]y�DO�)XQGDGRU�GHO�2SXV�'HL�HQ�OD�SOD]D�GH�
VDQ�3HGUR��DQWH�PiV�GH���������SHUVRQDV�OOHJDGDV�GH�WRGR�HO�PXQGR� 

 
%5(9Ë6,0$�+,6725,$�'(�&$0,12 
©1R�KH�KHFKR�QXQFD�XQ�GLDULR��SRUTXH�QR�PH�JXVWD��SHUR�KH�LGR�WRPDQGR�DSXQ�

WHV��VLHPSUH�SRU�PDQGDWR�GH�PL�FRQIHVRU��$Kt�VDOHQ�SHUVRQDV��UHODWRV�GH�VXFHVRV�
FRQFUHWRV��DSXQWHV�GH�HMHUFLFLRV�GH�FXDQGR�\R�HUD�MRYHQ«�+D\�PXFKD�KLVWRULD�GH�
OD�2EUD�HQ�HVRV�DSXQWHV� 
3HQVDED�TXH�KDEtDQ�GHVDSDUHFLGR��«���<�XQ�EXHQ�GtD�DSDUHFLHURQ�HVRV�DSXQ�

WHV��'H�PRGR�TXH�KD\�PXFKR�PDWHULDO��PXFKR��PXFKR��$OJXQRV�SDSHOHV�ORV�URP�
Stª�� 
&RQ�HVWD�FRQFLVLyQ��GXUDQWH�XQD�FKDUOD�GH�FDUiFWHU�IDPLOLDU��HQ�&DUDFDV��UHVX�

PtD�VDQ�-RVHPDUtD�OD�KLVWRULD�GH�OR�TXH�SRVWHULRUPHQWH�VH�KDQ�GHQRPLQDGR�VXV�
$SXQWHV�tQWLPRV� 
&RQ�VX�PHQWDOLGDG�RUGHQDGD�\��VREUH�WRGR��FRQ�OD�FRQFLHQFLD�GH�TXH�'LRV�OR�HV�

WDED�XWLOL]DQGR�FRPR�LQVWUXPHQWR�SDUD�SURPRYHU�XQD�JUDQ�UHQRYDFLyQ�HVSLULWXDO�
HQ�OD�,JOHVLD�\�HQ�HO�PXQGR��HO�)XQGDGRU�GHO�2SXV�'HL�WRPDED�QRWDV�GH�ODV�LQVSL�
UDFLRQHV�UHFLELGDV�HQ�VX�GLiORJR�FRQ�HO�6HxRU��\�GH�ODV�H[SHULHQFLDV�GH�SURSLD�YLGD�
LQWHULRU�\�GH�VX�ODERU�DSRVWyOLFD��1R�TXHUtD�TXH�VH�OH�HVFDSDUDQ��SRU�GHVFXLGR��ODV�
PRFLRQHV�GHO�(VStULWX�6DQWR��QL�SRGtD�SHUGHU�OD�H[SHULHQFLD�SDVWRUDO�TXH�LED�DGTXL�
ULHQGR��3RUTXH�HUD�PX\�MRYHQ� 
5HOOHQDED�FXDGHUQRV�\�SDSHOHV�VXHOWRV�FRQ�IUDVHV�GH�OD�(VFULWXUD�R�GH�DOJXQRV�

VDQWRV� \�—VREUH� WRGR—� FRQ� LQWXLFLRQHV�SHUVRQDOHV�� UHFXHUGRV� IXOPLQDQWHV�GH�
FRQYHUVDFLRQHV�R�VXFHVRV�TXH�KDEtDQ�DUURMDGR�OX]�VREUH�VX�DOPD�R�VREUH�ODV�GH�
RWUDV�SHUVRQDV��(UDQ�DSXQWHV�SDUD�VX�YLGD�LQWHULRU��UHIOH[LRQHV�VREUH�VX�WUDWR�FRQ�
'LRV��IUXWR�GHO�H[DPHQ�GH�FRQFLHQFLD�\�GH�OD�PHGLWDFLyQ�FRQVWDQWH� 
©6RQ�QRWDV�LQJHQXDV�—FDWDOLQDV�ODV�OODPDED��SRU�GHYRFLyQ�D�OD�6DQWD�GH�6LH�

QD—��TXH�HVFULEt�GXUDQWH�PXFKR�WLHPSR�GH�URGLOODV�\�TXH�PH�VHUYtDQ�GH�UHFXHUGR�
\�GH�GHVSHUWDGRU��&UHR�TXH��RUGLQDULDPHQWH��PLHQWUDV�HVFULEtD�FRQ�VHQFLOOH]�SXHULO��
KDFtD�RUDFLyQª�� 
'HVGH�TXH�OOHJy�D�0DGULG��IXH�PX\�HOHYDGR�HO�Q~PHUR�GH�SHUVRQDV�TXH�VH�GLUL�

JtDQ�HVSLULWXDOPHQWH�FRQ�HO�)XQGDGRU�GHO�2SXV�'HL��\�D�VDQ�-RVHPDUtD�QR�OH�HUD�
SRVLEOH�GHGLFDU�VLHPSUH�D�FDGD�XQR��SHUVRQDOPHQWH��WRGR�HO�WLHPSR�TXH�OH�KXELHUD�
JXVWDGR��SDUD�WUDQVPLWLUOHV�HO�DOLPHQWR�HVSLULWXDO�TXH�'LRV�KDEtD�SXHVWR�HQ�VX�DO�
PD� 
3RU�HVH�PRWLYR��GHFLGLy�SXEOLFDU�DOJXQRV�GH�DTXHOORV�DSXQWHV�TXH�LED�HVFULELHQ�

GR�SDUD�VX�PHGLWDFLyQ�SHUVRQDO��FRQ�OD�HVSHUDQ]D�GH�TXH�VLUYLHUDQ�WDPELpQ�SDUD�
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OD�YLGD�LQWHULRU�GH�ORV�GHPiV��3XEOLFDUORV��VH�HQWLHQGH��GH�PRGR�³FDVHUR �́�FRQ�XQ�
YHOyJUDIR�TXH�SURGXMHUD�DOJXQRV�SXxDGRV�GH�FRSLDV� 
$Vt�IXH��&RQ�HO�WtWXOR�GH�&RQVLGHUDFLRQHV�HVSLULWXDOHV��HQ�GLFLHPEUH�GH������VH�

LPSULPLy�XQ�IROOHWR�—HUDQ����FXDUWLOODV�DSDLVDGDV—�FRQ�����SHQVDPLHQWRV�QXPH�
UDGRV��HQWUHVDFDGRV�GH�VXV�$SXQWHV�tQWLPRV� 
3RFR�GHVSXpV��XQ�VHJXQGR�EORTXH�GH�FRQVLGHUDFLRQHV�IXH�GDGR�DO�YHOyJUDIR�HQ�

HO�YHUDQR�GH�������HVWD�YH]��FRQVWDED�GH�����SXQWRV��(O�Q~PHUR�QR�HUD�FDVXDO��
FRQVWLWXtD�XQD�PDQLIHVWDFLyQ�GH�DPRU�D� OD�6DQWtVLPD�7ULQLGDG��FRPR�VXFHGHUi�
GHVSXpV�HQ�HO�FDVR�GH�ORV�����GH�&DPLQR� 
8QR�GH�ORV�WHVWLPRQLRV�PiV�DQWLJXRV�TXH�VH�FRQVHUYDQ�VREUH�HO�LPSDFWR�TXH�

SURYRFDURQ�DTXHOODV�&RQVLGHUDFLRQHV�HVSLULWXDOHV�HQ�ORV�OHFWRUHV��HV�HO�GH�0DUtD�
,JQDFLD�*DUFtD�(VFREDU��XQD�GH�ODV�SULPHUDV�PXMHUHV�GHO�2SXV�'HL��HQIHUPD�VLQ�
UHPHGLR�HQ�XQ�KRVSLWDO�GH�WXEHUFXORVRV�HQ�0DGULG��GRQGH�PXULy�HQ������ 
©$\HU�-HVFULEH�HVWD�PXMHU��GLULJLpQGRVH�DO�6HxRU-��~OWLPR�GtD�GH�3DVFXD�GH�ORV�

6DQWRV�5H\HV��PH�WUDMR�XQD�KHUPDQLWD�PtD�HQ�OD�2EUD�GH�'LRV�XQRV�HVFULWRV�TXH�
KDFH�WLHPSR�HVSHUDED�FRQ�VDQWD�LPSDFLHQFLD��SRU�WUDWDUVH�GH�7L� 
�(Q�YDULRV�GH�VXV�SXQWRV�KDEOD�GH�OD�QLxH]�HVSLULWXDO��$O�WHUPLQDU�GH�OHHUORV��FRQ�

JUDQ�FRQYLFFLyQ�GH�OR�TXH�GHFtD�\�HVSHUDQ]D�LOLPLWDGD�HQ�WX�SRGHU�\�PLVHULFRUGLD��
KH�H[FODPDGR�� £6HxRU��\R�VR\�XQD�QLxD��Vt��SHUR«�XQD�QLxD�LQFRUUHJLEOH�\�FRQ�
XQRV�LQVWLQWRV�GH�ILHUD��TXH�VL�7~��PL�FDULxRVtVLPR�3DGUH��QR�PH�FRJHV�HQ�WXV�EUD�
]RV�\��D�SHVDU�GH�PLV�JULWRV�GH�SURWHVWD��PH�DSDUWDV�GHO�SHOLJUR�OOHYiQGRPH�D�WX�
DSRVHQWR��PL�QXHYD�FDtGD�VHUtD�VHJXUD��££-HV~V�GHO�DOPD�PtD��DSLiGDWH�GH�Pt��ª�� 
7DPELpQ�VH�FRQRFH�OD�UHDFFLyQ�GH�,VLGRUR�=RU]DQR��MRYHQ�LQJHQLHUR��HO�SULPHUR�

TXH�VLJXLy�D�VDQ�-RVHPDUtD�HQ�HO�FDPLQR�GHO�2SXV�'HL��TXH�VH�HQFXHQWUD�DFWXDO�
PHQWH�HQ�SURFHVR�GH�FDQRQL]DFLyQ��(Q�������HVFULEtD�GHVGH�0iODJD�DO�DXWRU��
©(VWR\�UXPLDQGR�ODV�KRMLWDV�R�FRQVHMRV�HVSLULWXDOHVª�� 
(Q�XQD�FDUWD�SRVWHULRU��,VLGRUR�PHQFLRQDED�DOJXQRV�GH�ORV�HIHFWRV�TXH�SURGXFtD�

HQ�VX�DOPD�OD�OHFWXUD�GH�ODV�&RQVLGHUDFLRQHV�HVSLULWXDOHV� 
�©(VD�WUDQTXLOLGDG�GH�HVStULWX��UHVXOWDGR�GH�OD�SD]�HVSLULWXDO��QR�VROR�KDFH�YHU�FRQ�

PiV�WUDQVSDUHQFLD�\�FODULGDG�ORV�SUREOHPDV�GHO�HVStULWX��VLQR�TXH�VH�WUDGXFH�WDP�
ELpQ�HQ�XQD�PHMRU�DVLPLODFLyQ�\�UHVROXFLyQ�GH�ODV�FXHVWLRQHV�FRWLGLDQDV��TXp�UD�
]yQ�WLHQHV�DO�FRQVLGHUDU�HQ�WXV�FRQVHMRV�HVSLULWXDOHV�TXH�HO�SRVHHU�OD�JUDFLD�GH�eO�
HV�WHQHU�R�HVWDU�GRWDGR�GH�XQD�WHUFHUD�GLPHQVLyQª�� 
/D�LQWHQFLyQ�GH�VDQ�-RVHPDUtD�HUD�H[FOXVLYDPHQWH�DSRVWyOLFD��IRUPDWLYD��$TXHOOR�

QR�HUD�XQD�³REUD�OLWHUDULD �́—DXQTXH�HO�HVWLOR�OLWHUDULR�GH�&DPLQR�VHUi�GHVSXpV�HV�
WXGLDGR�SRU�H[SHUWRV—��VLQR�PiV�ELHQ�XQD�UHFRSLODFLyQ�GH�FRQVHMRV�TXH�SRGtDQ�
VHU�~WLOHV�D�ODV�SHUVRQDV�TXH�WUDWDED�FRPR�VDFHUGRWH��<�DVt�OR�KDFH�QRWDU�HQ�VXV�
FDUWDV� 
©5DPyQ��TXH�OHDV��FRQ�IUHFXHQFLD��ORV�&RQVHMRV��TXH�WHQJDV�SUHVHQFLD�GH�'LRV��

£TXH�VHDV�ILHO��8Q�DEUD]R�\�PL�EHQGLFLyQ��-RVp�0DUtD��0DGULG����-HQHUR-����ª�� 
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<�D�RWUR� 
©1R�PH�GHMHV�OD�PHGLWDFLyQ��OHH�ORV�&RQVHMRV��TXH�VRQ�SDODEUDV�TXH�WH�GLJR�DO�

RtGR��FRPR�VL�HVWXYLHUD�D�WX�ODGRª�� 
�� 

(O�IUXWR�HVSLULWXDO�GH�DTXHO�IROOHWR�HQ�ODV�DOPDV�IXH�HYLGHQWH��3RU�HVH�PRWLYR��VDQ�
-RVHPDUtD��\D�HQ�������GHFLGLy�HQFDUJDU�XQD�HGLFLyQ�D�LPSUHQWD�GH�ODV�&RQVLGH�
UDFLRQHV��XQ�YHUGDGHUR�OLEUR��(Q�FDUWD�DO�YLFDULR�JHQHUDO�GH�0DGULG��OH�DQXQFLDED� 
©3RU�UD]RQHV�GH�HFRQRPtD��FRQ�OD�DSUREDFLyQ�GHO�6U��2ELVSR�GH�&XHQFD��VH�

HVWi�WLUDQGR�XQ�IROOHWLFR�—OXHJR�VH�WLUDUiQ�RWURV—�HQ�OD�³,PSUHQWD�0RGHUQD �́�DQWHV�
³,PSUHQWD�GHO�6HPLQDULR �́�GH�HVD�FDSLWDO��GH�&XHQFD���6RQ�QRWDV�TXH�HPSOHR��SD�
UD�D\XGDUPH�HQ�OD�GLUHFFLyQ�\�IRUPDFLyQ�GH�ORV�MyYHQHV��\�TXH�KDVWD�DKRUD�LEDQ�D�
YHOyJUDIR��(QVHJXLGD�TXH�PH�PDQGHQ�OD�HGLFLyQ��PH�DSUHVXUDUp�D�HQYLDU�D�9��6��
,OPD��XQ�HMHPSODU��/H�DQWLFLSR�TXH�QR�WLHQHQ�QL�SUHWHQVLRQHV��QL�LPSRUWDQFLD��\�TXH�
VH�LPSULPHQ�DQyQLPDPHQWH��GHVGH�OXHJR��VROR�VRQ�~WLOHV�SDUD�GHWHUPLQDGDV�DO�
PDV��TXH�TXLHUHQ�GH�YHUDV����WHQHU�YLGD�LQWHULRU����\�VREUHVDOLU�HQ�VX�SURIHVLyQ��
SRUTXH�HVWR�HV�REOLJDFLyQ�JUDYHª��� 
(O���GH�MXOLR�GH�������OOHJDURQ�D�0DGULG�ORV�TXLQLHQWRV�HMHPSODUHV�GH�&RQVLGHUD�

FLRQHV�HVSLULWXDOHV�TXH�VH�KDEtDQ�HQFDUJDGR� 
(Q������HVWDOOy�OD�JXHUUD�FLYLO�HVSDxROD��TXH�WXYR�PXFKR�GH�SHUVHFXFLyQ�UHOLJLR�

VD��VREUH�WRGR�DO�LQLFLR��6DQ�-RVHPDUtD�\�ORV�SULPHURV�ILHOHV�GHO�2SXV�'HL��FRPR�
WDQWRV�RWURV�FDWyOLFRV��FRUUtDQ�HO�ULHVJR�UHDO�GH�SHUGHU�OD�YLGD� 
(VWD�KLVWRULD�KD�VLGR�\D�UHODWDGD�HQ�QXPHURVRV�WUDWDGRV�\�HV�WDPELpQ�FRQRFLGR�

TXH�HO�)XQGDGRU�\�DOJXQRV�RWURV�HQFRQWUDURQ�UHIXJLR�GXUDQWH�YDULRV�PHVHV�HQ�OD�
OODPDGD�³/HJDFLyQ�GH�+RQGXUDV �́�HQ�0DGULG��(QWUH�RWUDV�DFWLYLGDGHV��\�WUDWDQGR�
GH�WHQHU�HO�WLHPSR�RFXSDGR��VDQ�-RVHPDUtD�GHGLFy�KRUDV�D�HVFULELU��5HGDFWy�PX�
FKDV�QRWDV�TXH��HQ�VX�SUR\HFWR�GH�HQWRQFHV��GHEtDQ�FRPSRQHU�XQ�QXHYR�IDVFtFX�
OR�GH�&RQVLGHUDFLRQHV� 
'H�YH]�HQ�FXDQGR��OHtD�DTXHOORV�SHQVDPLHQWRV�HVSLULWXDOHV�D�DOJXQRV�GH�ORV�UH�

IXJLDGRV�HQ�OD�/HJDFLyQ��(O�VDFHUGRWH�5HFDUHGR�9HQWRVD��FRQ�TXLHQ�VDQ�-RVHPD�
UtD�VH�FRQIHVy�GXUDQWH�DTXHO�SHULRGR��VH�DGPLUDED�GH�DTXHOODV�LGHDV��TXH�FRQVL�
GHUDED�FRQVHFXHQFLD�GHO�HVStULWX�GH�ILOLDFLyQ�GLYLQD� 
(O����GH�DJRVWR�VDQ�-RVHPDUtD�DEDQGRQy�0DGULG�\�HPSUHQGLy�XQ�DUULHVJDGR�\�

DJRWDGRU�SHULSOR��D�WUDYpV�GH�OD�IURQWHUD�SLUHQDLFD�FRQ�)UDQFLD��SDUD�DOFDQ]DU�OD�
]RQD�GH�(VSDxD�GRQGH�QR�VH�SHUVHJXtD�D�OD�,JOHVLD��/OHJy�D�%XUJRV�HO���GH�HQHUR�
GH�������WUDV�XQD�SDUDGD�GH�YDULRV�GtDV�HQ�3DPSORQD��HQ�OD�TXH�VH�UHSXVR�ItVLFD�
PHQWH��JUDFLDV�DO�DIHFWR�\�D�ORV�FXLGDGRV�GHO�RELVSR�GH�OD�FDSLWDO�QDYDUUD��PRQV��
2ODHFKHD� 
(Q�%XUJRV��VH�DORMy�HQ�HO�+RWHO�6DEDGHOO��FRQ�DOJXQRV�GH�VXV�KLMRV�HVSLULWXDOHV�

GHO�2SXV�'HL��(Q�DTXHO�KRVSHGDMH�UHDOL]y�XQD�LQWHQVD�ODERU�SDVWRUDO��\�WDPELpQ�
UHFRPHQ]y�D�UHOOHQDU�ILFKDV�—TXH��GHVGH�DxRV�DQWHV��OODPDED�³JDLWLFDV´��—�FRQ�
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LGHDV�VDFDGDV�GH�VXV�FDUWDV�\�FXDGHUQRV��R�GH�VX�WUDWR�FRQ�PXFKDV�SHUVRQDV��
-RVp�/XLV�0~]TXL]��HQWRQFHV�MRYHQ�LQJHQLHUR��IXH�D�YLVLWDUOH�HQ�XQD�RFDVLyQ�\�SUH�
VHQFLy�OD�VLJXLHQWH�HVFHQD� 
©$O�VDOLU�GHO�PLUDGRU�\�SDVDU�SRU�HO�GRUPLWRULR��YL�TXH�ODV�FDPDV�HVWDEDQ�FXELHUWDV�

FRQ�PRQWRQFLWRV�GH�ILFKDV��«���(O�3DGUH��FRQ�VX�HVStULWX�GH�ODERULRVLGDG��D�SHVDU�
GH�WUDWDUVH�GH�ORV�DxRV�GH�LQFHUWLGXPEUH�H�LQTXLHWXG�GH�OD�JXHUUD��WUDEDMDED�LQWHQ�
VDPHQWH�\�KDFtD�WUDEDMDU�D�ORV�GHPiV��3LHQVR�TXH�HVDV�ILFKDV�HUDQ�SXQWRV�GH�&D�
PLQRª��� 
/R�HUDQ��HQ�HIHFWR��DXQTXH�HO�WtWXOR�GHO�IXWXUR�OLEUR�VHJXtD�VLHQGR�&RQVLGHUDFLR�

QHV�HVSLULWXDOHV��3HGUR�&DVFLDUR��TXH�DFRPSDxy�D�VDQ�-RVHPDUtD�GXUDQWH�DTXHO�
SHULRGR��UHFXHUGD�TXH�XQ�GtD� 
©(QFRQWUDPRV�TXH�HO�3DGUH�KDEtD�RUGHQDGR�SRU�PDWHULDV�WRGDV�VXV�³JDLWLFDV �́�

>«@�/D�PHVD—HVFULWRULR�TXH�WHQtDPRV�HQ�OD�KDELWDFLyQ�HUD�SHTXHxtVLPD��3RU�HVR��
PLHQWUDV�UHFRJtD�VXV�SDSHOHV�GH�QXHVWUDV�FDPDV��OH�Rt�FRPHQWDU��³WHQJR�JDQDV�
GH�SRGHU�GLVSRQHU�GH�XQD�PHVD� WDQ�JUDQGH�FRPR�WUHV�FDPDV �́�$OJXQD�QRFKH�
GHVSXpV��FRQ�JDQDV�GH�EURPHDU��GLMH�TXH�\R�WHQtD�JDQDV�GH�WHQHU�XQD�FDPD�WDQ�
JUDQGH�FRPR�WUHV�PHVDVª��� 
6H�SURSXVR��D�SULRUL��OD�PHWD�GH�UHFRJHU�����SXQWRV�GH�PHGLWDFLyQ��(VWH�REMHWLYR�

QXPpULFR��D�YHFHV��KD�VXVFLWDGR�FXULRVLGDG��¢3RU�TXp�����\�QR�����"�/D�HGLFLyQ�
FUtWLFD�GH�&DPLQR��UHDOL]DGD�SRU�3HGUR�5RGUtJXH]�\�SXEOLFDGD�HQ�������GD�UHV�
SXHVWD�H[KDXVWLYD�D�HVWD�SUHJXQWD��VDQ�-RVHPDUtD�HVWDEOHFLy�HVD�FLIUD�GHVGH�HO�
SULQFLSLR�SRU�GHYRFLyQ�D�OD�6DQWtVLPD�7ULQLGDG� 
©����HUD�XQD�GHYRFLyQ�XQ�SRFR�LQJHQXD�D�OD�7ULQLGDG��3RU�MXJDU��PH�JXVWD�HO����

HO��«�$OJXQRV�KDQ�TXHULGR�EXVFDU�XQD�UD]yQ�HVRWpULFD��SHUR�QR�H[LVWLyª��� 
(O�)XQGDGRU�GHO�2SXV�'HL�SXVR�HO�SXQWR�ILQDO�DO�WH[WR��HO�GtD����GH�HQHUR�GH�

������$�FRQWLQXDFLyQ��SLGLy�D�PRQV��;DYLHU�GH�/DX]XULFD��FRQ�HO�TXH�OH�XQtD�XQD�
EXHQD�DPLVWDG�GHVGH�DQWHV�GH�OD�JXHUUD�FLYLO��TXH�HVFULELHUD�XQD�3UHVHQWDFLyQ��(O�
VHxRU�RELVSR�HQWUHYLy�HO�DOFDQFH�TXH�WHQGUtD�HO�OLEUR��\�UHGDFWy�OR�VLJXLHQWH� 
©(Q�HVWDV�SiJLQDV�DOHWHD�HO�HVStULWX�GH�'LRV��'HWUiV�GH�FDGD�XQD�GH�VXV�VHQWHQ�

FLDV�KD\�XQ�VDQWR�TXH�YH�WX�LQWHQFLyQ�\�DJXDUGD�WXV�GHFLVLRQHV��/DV�IUDVHV�TXH�
GDQ�HQWUHFRUWDGDV�SDUD�TXH�W~�ODV�FRPSOHWHV�FRQ�WX�FRQGXFWD��>«@�6L�HVWDV�Pi[L�
PDV�ODV�FRQYLHUWHV�HQ�YLGD�SURSLD��VHUiV�XQ�LPLWDGRU�SHUIHFWR�GH�-HVXFULVWR�\�XQ�
FDEDOOHUR�VLQ�WDFKDª� 

�� 
2WURV�FDStWXORV�—PHQRUHV��SHUR�LQWHUHVDQWHV—�UHIHUHQWHV�D�OD�HODERUDFLyQ�GHO�

OLEUR�IXHURQ�OD�HOHFFLyQ�GHO�WtWXOR�\�HO�GLVHxR�GH�OD�SRUWDGD��¢3RU�TXp�OODPDUOR��SUHFL�
VDPHQWH��&DPLQR"�5D]yQ�HVFULWD�QR�QRV�KD�TXHGDGR��SHUR�QR�HV�GLItFLO�GH�LPDJL�
QDU��©<R�VR\�HO�FDPLQRª����QRV�KD�GLFKR�-HV~V��<�HQ�HO�OLEUR�VH�OHH� 
©&UX]��WUDEDMRV��WULEXODFLRQHV��ORV�WHQGUiV�PLHQWUDV�YLYDV��—3RU�HVH�FDPLQR�IXH�

&ULVWR��\�QR�HV�HO�GLVFtSXOR�PiV�TXH�HO�0DHVWURª��Q������� 
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2WURV�PXFKRV�SXQWRV�KDFHQ�UHIHUHQFLD�DO�³FDPLQR �́�FRPR�HO������HO�����\�RWURV��
(Q�ILQ��³WX�FDPLQR �́HV�XQD�H[SUHVLyQ�PX\�IUHFXHQWH�HQ�HO� OLEUR��(O�FDPLQR�SDUD�
XQLUQRV�FRQ�&ULVWR��(O�FDPLQR�SDUD�OD�VDQWLGDG��(O�FDPLQR�GH�OD�YRFDFLyQ�FULVWLDQD��
<��HQ�~OWLPD�LQVWDQFLD��HO�FDPLQR�HV�&ULVWR�PLVPR� 
(Q�XQD�RFDVLyQ��VDQ�-RVHPDUtD�HVFULELy� 
©6R\�PX\�DPLJR�GH�OD�SDODEUD�FDPLQR��SRUTXH�WRGRV�VRPRV�FDPLQDQWHV�GH�FD�

UD�D�'LRV��VRPRV�YLDWRUHV��HVWDPRV�DQGDQGR�KDFLD�HO�&UHDGRU�GHVGH�TXH�KHPRV�
YHQLGR�D�OD�WLHUUD��8QD�SHUVRQD�TXH�HPSUHQGH�XQ�FDPLQR��WLHQH�FODUR�XQ�ILQ��XQ�
REMHWLYR��TXLHUH�LU�GH�XQ�VLWLR�D�RWUR��\��HQ�FRQVHFXHQFLD��SRQH�WRGRV�ORV�PHGLRV�
SDUD�OOHJDU�LQFyOXPH�D�HVH�ILQ��FRQ�OD�SULVD�VXILFLHQWH��SURFXUDQGR�QR�GHVFDPLQDU�
VH�SRU�YHUHGDV�ODWHUDOHV��GHVFRQRFLGDV��TXH�SUHVHQWDQ�SHOLJURV�GH�EDUUDQFRV�\�GH�
ILHUDVª��� 
(Q�OD�HOHFFLyQ�LQIOX\y�WDPELpQ�XQD�H[LJHQFLD�GH�RUGHQ�SUiFWLFR��HVWpWLFR��(O�WtWXOR�

³&RQVLGHUDFLRQHV�HVSLULWXDOHV �́UHVXOWDED�GHPDVLDGR�ODUJR�SDUD�OD�FRPSRVLFLyQ�GH�
OD�SRUWDGD��7DPELpQ�OR�HUD�VX�DEUHYLDFLyQ�HQ�³&RQVLGHUDFLRQHV �́�(O�DXWRU�EXVFy�
RWUR��KDVWD�GDU�FRQ�³&DPLQR �́ 
6DQ�-RVHPDUtD�GHMy�OD�FRQIHFFLyQ�GH�OD�SRUWDGD�HQ�PDQRV�GH�DOJXQRV�HVWXGLDQ�

WHV�GH�DUTXLWHFWXUD��6ROR�OHV�VHxDOy�TXH�WXYLHUD�XQ�DVSHFWR�ODLFDO��GLVWLQWR�GH�ORV�
OLEURV�GH�UH]RV�TXH�VH�HVWLODEDQ�HQWRQFHV��TXH�VROtDQ�SUHVHQWDUVH�FRQ�WDSDV�QH�
JUDV�\�FDQWRV�URMRV�R�GRUDGRV� 
(OLJLHURQ�XQ�IRUPDWR�JUDQGH��XQ�SDSHO�GH�FDOLGDG�\�XQD�FXELHUWD�FXLGDGD��TXH�

KDFtDQ�DJUDGDEOH�H�LQYLWDQWH�DTXHOOD�HGLFLyQ��6H�UHVROYLy�OD�SRUWDGD�FRQ�XQD�JUHFD�
YHUWLFDO�FRPSXHVWD�GH�XQD�VHULH�GH�Q~PHURV����\�HO�WtWXOR�HVFULWR�HQ�KRUL]RQWDO�HQFL�
PD� 
(O�OLEUR�VH�LPSULPLy�HQ�XQD�WLSRJUDItD�GH�9DOHQFLD��(O�)XQGDGRU�GHO�2SXV�'HL��

TXH�WDPELpQ�HQ�HVWR�SHGtD�FRQVHMR�D�VXV�MyYHQHV�KLMRV�HVSLULWXDOHV��DFFHGLy�D�TXH�
OD�WLUDGD�IXHUD�GH�GLH]�PLO�HMHPSODUHV��FDQWLGDG�HQRUPH�SDUD�DTXHO�HQWRQFHV��TXH�
VH�SDJDUtD�FRQ�XQ�SUHFDULR�HTXLOLEULR�ILQDQFLHUR� 
3HUR��FRPR�OD�(VSDxD�UHFLpQ�VDOLGD�GH�OD�JXHUUD�FDUHFtD�GH�WRGR��VROR�VH�SXGR�

HQFRQWUDU�SDSHO�SDUD�GRV�PLO�TXLQLHQWRV�HMHPSODUHV��TXH�IXHURQ�ORV�TXH�YLHURQ�OD�
OX]�HQ�DTXHOOD�SULPHUD�HGLFLyQ�GH�&DPLQR� 
0X\�SURQWR�VH�DJRWDURQ�ODV�H[LVWHQFLDV�HQ�ODV�OLEUHUtDV��\�KXER�TXH�SUHSDUDU�XQD�

VHJXQGD�\�XQD�WHUFHUD�HGLFLyQ��<�FRPHQ]DURQ�ODV�WUDGXFFLRQHV�D�RWUDV�OHQJXDV� 
'HVGH�HQWRQFHV�� ODV� UHLPSUHVLRQHV� VH� KDQ� VXFHGLGR� LQLQWHUUXPSLGDPHQWH�� DO�

LJXDO�TXH�ODV�HGLFLRQHV�HQ�GLVWLQWRV�LGLRPDV�\�SDtVHV��(Q�������XQ�SHULRGLVWD�GH�/H�
)LJDUR��GH�3DUtV��KL]R�XQD�SUHJXQWD�VREUH�&DPLQR�D�VDQ�-RVHPDUtD��/D�UHVSXHVWD�
IXH�OD�VLJXLHQWH��©(VFULEt�HQ������XQD�EXHQD�SDUWH�GH�HVH�OLEUR��UHVXPLHQGR�SDUD�
WRGDV�ODV�DOPDV�TXH�WUDWDED�—GHO�2SXV�'HL�R�QR—�PL�H[SHULHQFLD�VDFHUGRWDO��1R�
VRVSHFKp�TXH�WUHLQWD�DxRV�GHVSXpV�DOFDQ]DUtD�XQD�GLIXVLyQ�WDQ�DPSOLD�—PLOORQHV�
GH�HMHPSODUHV—�HQ�WDQWRV�LGLRPDVª��� 
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$FWXDOPHQWH�VH�KDQ�SXEOLFDGR�PiV�GH���PLOORQHV�\�PHGLR�GH�HMHPSODUHV�GH�&D�
PLQR��HQ����OHQJXDV� 

 
¢48e�7,(1(�(67(�/,%52" 
¢4Xp�WLHQH�HVWH�OLEUR"�¢3RU�TXp��GHVGH�TXH�VH�SXEOLFy�HQ�ORV�DxRV����GHO�VLJOR�

;;��KD�VLGR�\�VLJXH�VLHQGR�GH�WDQWD�D\XGD�SDUD�ODV�DOPDV" 
3DUD�FRQRFHU�OD�tQGROH�GH�&DPLQR��FDVL�VHUtD�PHMRU�—H�LQFOXVR�RSRUWXQR—�FR�

PHQ]DU�GLFLHQGR�SULPHUR�OR�TXH�12�HV��1R�HV�XQD�UHFRSLODFLyQ�GH�SUHFHSWRV�PR�
UDOHV��QL�XQ�YDGHPpFXP�GHO�SHUIHFWR�FULVWLDQR��1R�HV�XQ�OLEUR�GH�Pi[LPDV��WDPSR�
FR�XQD�DQWRORJtD�GH�SHQVDPLHQWRV�EULOODQWHV��3RU�VXSXHVWR��QR�HV�HO�PDQXDO�GHO�
2SXV�'HL��QL�XQ�UHFHWDULR�GHO�EXHQ�YLYLU� 
6L�TXHUHPRV�SHQHWUDU�HQ�OD�HVHQFLD�GH�&DPLQR��OR�PiV�DFHUWDGR�HV�PHGLWDU�FRQ�

GHWHQLPLHQWR�HO�3UyORJR�GHO�DXWRU� 
©/HH�GHVSDFLR�HVWRV�FRQVHMRV� 
�0HGLWD�SDXVDGDPHQWH�HVWDV�FRQVLGHUDFLRQHV� 
�6RQ� FRVDV� TXH� WH� GLJR� DO� RtGR�� HQ� FRQILGHQFLD� GH� DPLJR�� GH� KHUPDQR� 

�GH�SDGUH� 
�<�HVWDV�FRQILGHQFLDV�ODV�HVFXFKD�'LRV� 
�1R�WH�FRQWDUp�QDGD�QXHYR� 
�9R\� D� UHPRYHU� HQ� WXV� UHFXHUGRV�� SDUD� TXH� VH� DOFH� DOJ~Q� SHQVDPLHQWR 

�TXH�WH�KLHUD�� 
�\�DVt�PHMRUHV�WX�YLGD 
�\�WH�PHWDV�SRU�FDPLQRV�GH�RUDFLyQ 
�\�GH�$PRU� 
�<�DFDEHV�SRU�VHU�DOPD�GH�FULWHULRª��� 
6DQ�-RVHPDUtD�(VFULYi�WHQtD�EXHQD�SOXPD��SHUR�HQ�VX�OLEUR�KD\�PXFKR�PiV�TXH�

HO�DUWH�GHO�EXHQ�HVFULWRU��+D\�XQD�FDSDFLGDG�GH�LQWHUSHODU�GLUHFWDPHQWH�DO�OHFWRU��
LQGHSHQGLHQWHPHQWH�GH�VX�OXJDU�GH�SURFHGHQFLD��GH�VX�HGDG�R�GH�VX�FRQGLFLyQ�
FXOWXUDO�R�VRFLDO��SRUTXH�OD�UHDOLGDG�HV�TXH�©PLOORQHV�GH�SHUVRQDV�GH�WRGD�UD]D�\�
OHQJXD��MyYHQHV�\�PD\RUHV��PXMHUHV�\�KRPEUHV��KDQ�DSUHQGLGR�D�WUDWDU�D�&ULVWR�\�
D�VX�0DGUH��D�SUHRFXSDUVH�GH�ORV�GHPiV��D�DPDU�D�OD�,JOHVLD�\�DO�3DSD��D�GHVFX�
EULU�HO�YDORU�GLYLQR�GH�ODV�UHDOLGDGHV�KXPDQDV��JUDFLDV�D�OD�OHFWXUD�\�PHGLWDFLyQ�GH�
HVWH�OLEURª��� 
&DPLQR� KD� VLGR� GHVFULWR� FRPR� XQ� ³FOiVLFR� GH� HVSLULWXDOLGDG �́� OD� REUD� GH� XQ�

³0DHVWUR�GH�YLGD�HVSLULWXDÓ ����(O�SHULyGLFR�RILFLDO�GH�OD�6DQWD�6HGH��/¶2VVHUYDWRUH�
5RPDQR��HQ�XQ�DUWtFXOR�GHO����GH�PDU]R�GH�������DILUPDED�TXH��©0RQV��(VFULYi�
GH�%DODJXHU�KD�HVFULWR�DOJR�PiV�TXH�XQD�REUD�PDHVWUD��KD�HVFULWR�LQVSLUiQGRVH�
GLUHFWDPHQWH�HQ�VX�FRUD]yQ��\�DO�FRUD]yQ�OOHJDQ�GLUHFWDPHQWH��XQR�D�XQR��ORV�Si�
UUDIRV�TXH�IRUPDQ�&DPLQRª� 
0RQV��5RPROR�&DUERQL��TXH�IXH�QXQFLR�GH�OD�6DQWD�6HGH�HQ�,WDOLD��HVFULEtD�HQ�
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XQD�FDUWD�DO�3DSD��©&RPR�OLEUR�GH�OHFWXUD�\�GH�PHGLWDFLyQ��GH�UHWLUR�\�GH�HMHUFLFLR�
HVSLULWXDO�OOHYR�VLHPSUH�FRQPLJR�HO�1XHYR�7HVWDPHQWR��HO�&RQFLOLR�(FXPpQLFR�9D�
WLFDQR�,,�\�&DPLQR�GH�0RQV��-RVHPDUtD�(VFULYi�GH�%DODJXHU��GRQ�SUHFLRVtVLPR��
0RQV��-RVHPDUtD�(VFULYi�PH�LOXPLQD��PH�JXtD��PH�LQVSLUD��PH�HGLILFD��PH�KDFH�
XQ�ELHQ�LQPHQVR�SDUD�HO�WLHPSR�\�OD�HWHUQLGDGª��� 
(Q�ORV�WHVWLPRQLRV�TXH�UHSURGXFLUHPRV�D�FRQWLQXDFLyQ��VH�SRGUi�YHU�FyPR�ODV�

IUDVHV�GH�&DPLQR�QR�GHMDQ�D�QDGLH�LQGLIHUHQWH��DO�FRQWUDULR��SURYRFDQ�HQ�HO�DOPD�
GH�ORV�OHFWRUHV�UHDFFLRQHV�GH�E~VTXHGD�GH�'LRV��GH�DPRU��GH�VHUYLFLR�DO�SUyMLPR� 

�� 
,ULQD�HVLGH�HQ�$OPDW\��.D]DMVWiQ��(V�ILOyORJD�\��FRPR�VH�YHUi�D�FRQWLQXDFLyQ��VH�

WUDWD�GH�XQD�PXMHU�GH�FDUiFWHU�YHKHPHQWH�\�GH�LQWHOLJHQFLD�DQDOtWLFD��&RQRFLy�&D�
PLQR�HQ�VX�OHQJXD�QDWDO��HO�UXVR� 
©8QR�GH�ORV�SULPHURV�OLEURV�GH�VDQ�-RVHPDUtD�TXH�OHt�IXH�&DPLQR��<�PL�SULPHUD�

UHDFFLyQ�IXH�VHQWLU�PLHGR��3DUD�Pt��FRPR�ILOyORJD��HUD�H[WUDxR�YHU�WDQWRV�LPSHUDWL�
YRV� GLUHFWRV�� £3LHQVD�� £7UDWD�� £$FW~D�� £6XIUH�� £7HQ� SDFLHQFLD�� £7UDEDMD�� £+D]OR��
£'LOR��£/XFKD��£3UXpEDOR��£1R�WH�ROYLGHV� 
$GHPiV��HO�DXWRU�VH�GLULJH�DO�OHFWRU�WXWHiQGROR��(VWR�PH�SDUHFtD�GHPDVLDGR�GL�

UHFWR�\�FDWHJyULFR��<�QR�PH�JXVWDED�HO�PRGR�HQ�HO�TXH�VH�GHFtDQ�ODV�FRVDV�FRPR�
HFKiQGRODV�HQ�FDUD��GH�PRGR�IXHUWH��³HUHV�FREDUGH �́�³\D�HV�KRUD�GH�TXH�UHFKDFHV�
HVD�H[WUDxD�FRPSDVLyQ�TXH�VLHQWHV�GH�WL�PLVPR �́�³OD�KXPLOODFLyQ�\�OD�YHUJ�HQ]D �́�
³QR�ROYLGHV�TXH�HUHV«�HO�GHSyVLWR�GH�OD�EDVXUD �́�³WX�PD\RU�HQHPLJR�HUHV�W~�PLV�
PR �́ 
0H�HGXFDURQ�HQ�ORV�LGHDOHV�VRYLpWLFRV�\��VHJ~Q�HVD�ILORVRItD��XQ�KRPEUH�LQVSLUD�

GR� OR�SXHGH�WRGR��SXHGH�PRYHU�PRQWDxDV��HO�KRPEUH�HV� WRGRSRGHURVR��<��GH�
SURQWR��OHHV�HQ�&DPLQR�TXH�QR�HUHV�QDGD��TXH�VLQ�'LRV�HUHV�GpELO�\�VROLWDULR� 
&RPHQFp�D�SHQVDU�\�D�UHOHHU�HO�OLEUR�XQD�\�RWUD�YH]��\�HPSHFp�D�VHQWLU�FyPR�XQD�

PDQR�ILUPH�PH�JXLDED�HQ�HO�FDPLQR��FRQ�ILUPH]D��FRQ�GHFLVLyQ�\�FRQILDQ]D� 
(O�HVWLOR�OLWHUDULR�GH�OD�REUD�\D�QR�PH�SDUHFtD�WDQ�FDWHJyULFR�\�GXUR��VLQR�TXH�FR�

PHQFp�D�SHQVDU�TXH�KDFtD�IDOWD�KDEODU�DVt�D�ODV�SHUVRQDV�TXH�TXLHUHQ�WRPDUVH�HQ�
VHULR�OD�YLGD��TXH�KDQ�HOHJLGR�VX�FDPLQR�\�TXLHUHQ�DYDQ]DU�GHFLGLGDPHQWH�KDVWD�
OD�PHWD� 
0H�GL�FXHQWD�GH�GyQGH�HVWi�OD�IXHU]D�GH�HVWH�OLEUR��QR�KD\�QDGD�TXH�VREUH�R�TXH�

HVWp�HVFULWR�SRUTXH�Vtª� 
�� 

&KLND�YLYH�HQ�1DJDVDNL��-DSyQ���\�WLHQH�XQD�SHUVRQDOLGDG�LJXDOPHQWH�SURIXQGD�D�
OD�GH�,ULQD��SHUR�FRQ�UDVJRV�GLVWLQWRV��/HDPRV�VX�KLVWRULD� 
©&XDQGR�HUD�HVWXGLDQWH�GH�VHFXQGDULD��OHt�0LFKL���SRU�SULPHUD�YH]��(Q�DTXHOORV�

PRPHQWRV�QR�VHQWt�QDGD�HVSHFLDO��$xRV�GHVSXpV��FXDQGR�HVWXGLDED�HQ�7RNLR��
YLYt�XQ�SHUtRGR�GH�DOHMDPLHQWR�GH�OD�,JOHVLD��(Q�DTXHOODV�FLUFXQVWDQFLDV��PLV�SHQ�
VDPLHQWRV�YROYtDQ�PXFKDV�YHFHV�D�0LFKL��6LQ�VDEHU�SRU�TXp��GHVHDED�WHQHUOR�HQ�
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PLV�PDQRV�\�OHHUOR�XQD�\�RWUD�YH]� 
(O�SXQWR�TXH�PiV�UHFRUGDED�HQ�DTXHOORV�WLHPSRV�HUD�VLHPSUH�HO�Q���� 
³1R�GLJDV��µ(V�PL�JHQLR�DVt«��VRQ�FRVDV�GH�PL�FDUiFWHU¶��6RQ�FRVDV�GH�WX�IDOWD�

GH�FDUiFWHU��6p�YDUyQ�—µHVWR�YLU¶́ � 
'HVSXpV�GH�JUDGXDUPH�HQ�OD�XQLYHUVLGDG��IXL�D�YLYLU�IXHUD�GH�-DSyQ��&RQWUD�WR�

GRV�PLV�GHVHRV��SURQWR�WXYH�TXH�YROYHU�D�1DJDVDNL��PL�FLXGDG�QDWDO��\�DEDQGRQDU�
ORV�SODQHV�GH�IXWXUR�TXH�VRxDED� 
(Q�1DJDVDNL��D�WUDYpV�GH�PXFKDV�³FDVXDOLGDGHV �́�HQFRQWUp�HO�2SXV�'HL��<R�KD�

EtD�HVWXGLDGR�HQ�HO�FROHJLR�1DJDVDNL�6HLGR��GRQGH�WUDEDMDQ�SHUVRQDV�GH�OD�2EUD��
SHUR�QR�KDEtD�HQWHQGLGR�QDGD�GH�OR�TXH�PH�H[SOLFDURQ��4XLHQ�GH�YHUGDG�PH�IRU�
Py�IXH�VDQ�-RVHPDUtD��$�WUDYpV�GH�ORV�SHQVDPLHQWRV�GH�0LFKL��VH�PH�UHYHOy�TXH�
OD�YHUGDGHUD�IHOLFLGDG�HVWi�HQ�OOHYDU�XQD�YLGD�FULVWLDQD� 
/D�SULPHUD�YH]�TXH�HQWHQGt�OD�SDODEUD�³DSRVWRODGR �́�IXH�FXDQGR�XQD�tQWLPD�DPL�

JD�GHFLGLy�EDXWL]DUVH��(OLJLy�FRPR�QRPEUH�GH�SLOD�HO�PLVPR�TXH�\R��0DUtD��3DUD�
IHOLFLWDUOD��OH�PDQGp�HO�SXQWR�����GH�0LFKL� 
³$QWHV��VROR��QR�SRGtDV«�—$KRUD��KDV�DFXGLGR�D�OD�6HxRUD��\��FRQ�(OOD��£TXp�

IiFLO�́  
+DFH�SRFR�PL�KLMD�UHFLELy�OD�FRQILUPDFLyQ��&RPR�UHJDOR�HOHJt�RWUD�YH]�XQ�SXQWR�

GH�0LFKL��TXH�PH�GLULJt�WDPELpQ�D�Pt�PLVPD� 
³£4Xp�KHUPRVD�HV�QXHVWUD�)H�&DWyOLFD��—'D�VROXFLyQ�D�WRGDV�QXHVWUDV�DQVLHGD�

GHV��\�DTXLHWD�HO�HQWHQGLPLHQWR�\�OOHQD�GH�HVSHUDQ]D�HO�FRUD]yQ �́�Q������� 
0H�FRQPXHYR�FDGD�YH]�TXH�OHR�HVWH�Q~PHURª� 

�� 
3DUD�HO�KRODQGpV�$QWRRQ��ODV�OODPDGDV�GH�&DPLQR�D�VX�DOPD��GHVGH�TXH�OR�OH\y�

SRU�SULPHUD�YH]�KDVWD�OD�DFWXDOLGDG��OH�VXSRQHQ�XQ�UHFODPR�SDWHUQR��XQD�LQYLWDFLyQ�
DPDEOH��\�IXHUWH�D�OD�YH]��D�H[LJLUVH�FDGD�GtD�HQ�VX�UHVSXHVWD�D�'LRV�\�D�ORV�GH�
PiV� 
©-DPiV��GHVGH�OD�PiV�WLHUQD�MXYHQWXG��PH�KDEtD�VHQWLGR�WDQ�DOXGLGR��WDQ�FODUD�

PHQWH�VDFXGLGR��WDQ�DPRURVDPHQWH�DOHQWDGR� 
(UD�FRPR�VL�PL�SDGUH�DOWHUQDWLYDPHQWH�PH�DFDULFLDVH�\�PH�WLUDVH�GH�ODV�RUHMDV��

'HVSXpV�GH�EXVFDU�DQVLRVDPHQWH�FRQVHMR�QDYHJDQGR�HQ�ORV�FDStWXORV��PH�SXVH�
D�OHHUOR�FRQ�RUGHQ��GHVGH�HO�SULQFLSLR� 
$XQ�KDELpQGROR�OHtGR�PXFKDV�YHFHV��HPDQD�VLHPSUH�GH�VXV�FRQVHMRV�XQD�IXHU�

]D�FDGD�YH]�PiV�DUUROODGRUD��/RV�IXQGDPHQWRV�—HO�DPRU�D�'LRV��QXHVWUD�ILOLDFLyQ�
GLYLQD��HO�SHUGyQ��OD�PRUWLILFDFLyQ��HO�DSRVWRODGR��OD�VDQWLILFDFLyQ�GH�OD�YLGD�RUGLQD�
ULD—�VH�LPSRQHQ�GH�XQD�PDQHUD�LUUHVLVWLEOH��FRQ�XQ�OHQJXDMH�VLHPSUH�UREXVWR�\�
VLQFHUR��FRPR�VL�VDQ�-RVHPDUtD�PH�FRQRFLHVH�\�VH�GLULJLHVH�SHUVRQDOPHQWH�D�Pt� 
0L�FDStWXOR�SUHIHULGR�—QDGD�GH�H[WUDxR�HQ�XQ�KRPEUH�FRPR�\R��GH�HGDG�DYDQ�

]DGD—�HV�³9LGD�GH�LQIDQFLD �́�GD�SUXHED�GH�XQD�JUDQ�VDELGXUtD�\�GH�XQ�SURIXQGR�
FRQRFLPLHQWR�GHO�HVStULWX�KXPDQRª� 
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�� 
3RGHPRV�HQFRQWUDU�GHFHQDV�GH�WHVWLPRQLRV�VLPLODUHV��GH�WRGDV�SDUWHV��GH�WRGDV�

ODV�HGDGHV��*HQWH�TXH��SRU�ORV�PiV�GLYHUVRV�PRWLYRV��KD�H[SHULPHQWDGR�XQ�FDP�
ELR�HQ�VX�YLGD�DO�FRPSiV�GH�ORV�����SXQWRV�GH�PHGLWDFLyQ��GH�&DPLQR��$OJXQRV��
HQ�VX�EUHYHGDG��VRQ�SDUWLFXODUPHQWH�LPSDFWDQWHV��&RPR�HO�VDFHUGRWH�SRODFR�,yVLI�
TXLHQ�DILUPD��VLQ�PHGLDV�WLQWDV��TXH� 
©6L�QR�IXHUD�SRU�HVH�OLEULWR��PX\�SUREDEOHPHQWH�DKRUD�\R�QR�VHUtD�VDFHUGRWHª� 
¢(O�PRWLYR"�&XDQGR�LQJUHVy�HQ�HO�VHPLQDULR��HQ�3RORQLD��KDEtD�PXFKR�UHFHOR�

SDUD�HYLWDU�TXH��EDMR�FDSD�GH�UHOLJLRVLGDG��VH�LQWURGXMHUDQ�HVStDV�HQ�DTXHOOD�LQVWLWX�
FLyQ��FRQ�HO�ILQ�RFXOWR�GH�FRODERUDU�FRQ�HO�JRELHUQR�FRPXQLVWD� 
4XLpQ�VDEH�SRU�TXp��DOJXQRV�GH�ORV�VHPLQDULVWDV�HPSH]DURQ�D�VRVSHFKDU�GHO�

SREUH�,yVLI��(O�EXOR�IXH�FUHFLHQGR�KDVWD�FRQYHUWLUVH�HQ�DELHUWR�UHFKD]R�SRU�SDUWH�GH�
FRPSDxHURV�\�IRUPDGRUHV� 
(Q�OD�VROHGDG�\�OD�LQFRPSUHQVLyQ��OOHJy�D�VXV�PDQRV�XQ�HMHPSODU�GH�OD�HGLFLyQ�

SRODFD�GH�&DPLQR��'URJD���<�HQ�ODV�IUDVHV�GH�-RVHPDUtD�(VFULYi�HO�FDQGLGDWR�DO�
VDFHUGRFLR�HQFRQWUy�FRQVXHOR�\�DSR\R� 
/R�DEUtD�DO�D]DU��HVFRJLHQGR�XQ�Q~PHUR�VHJ~Q�OD�IHFKD�R�OD�KRUD��R�FXDOTXLHU�

RWUD�FLUFXQVWDQFLD��6LHPSUH�HQFRQWUy�XQD�D\XGD�SDUD�DIURQWDU�FRQ�HVStULWX�VREUH�
QDWXUDO�\�iQLPR�DOWR�DTXHO�PRPHQWR��\�SDUD�VHJXLU�DGHODQWH�HQ�HO�FDPLQR�GH�VX�
YRFDFLyQ� 

�� 
/RV�SXQWRV�GH�&DPLQR�QR�HVWiQ�IRUPXODGRV�FRQ�H[SHGLHQWHV�UHWyULFRV��QL�PLUDQ�

D�XQD�SHUVXDVLyQ�VHQWLPHQWDO��6RQ�IUDVHV�VHQFLOODV�\�DUGLHQWHV��FRPR�ODV�TXH�VH�
XVDQ�HQ�XQD�FRQYHUVDFLyQ�SHUVRQDO�©DO�RtGR��HQ�FRQILGHQFLD�GH�DPLJR��GH�KHU�
PDQR��GH�SDGUHª� 
7LHQHQ�HO�DWUDFWLYR�GH�OR�GLUHFWR��GH�OR�VLQFHUR�\�FODUR��3RQHQ�DO�OHFWRU�DQWH�XQD�

LQHYLWDEOH�UHIOH[LyQ«�R�GHFLVLyQ��,QYLWDQ�D�OD�FRQYHUVLyQ��D�OD�PHMRUD�HVSLULWXDO�GH�OD�
PDQR�GH�-HV~V�\�GH�OD�9LUJHQ� 
$GROIR��GH�%DUFHORQD��FXHQWD�VX�H[SHULHQFLD�SHUVRQDO� 
©+DEtDQ� WUDQVFXUULGR�SRFRV�GtDV�GHVGH�PL�SULPHU�FRQWDFWR�FRQ�HO�2SXV�'HL��

FXDQGR�XQ�EXHQ�DPLJR�SXVR�HQ�PLV�PDQRV�XQ�OLEULWR�GH�UHGXFLGR�IRUPDWR�OODPDGR�
&DPLQR��/H�DJUDGHFt�HO�REVHTXLR��OR�PHWt�HQ�HO�EROVLOOR�\�QR�OH�GL�PiV�LPSRUWDQFLD��
PH�ROYLGp�FRPSOHWDPHQWH� 
3DVDGRV�XQRV�GtDV��PHWt�OD�PDQR�HQ�HO�EROVLOOR�GH�OD�FKDTXHWD�\�WRSp�FRQ�HO�ROYL�

GDGR�&DPLQR��/R�DEUt��\�OHt�HO�SULPHU�SXQWR��³4XH�WX�YLGD�QR�VHD�XQD�YLGD�HVWp�
ULO« �́ 
$Kt�PH�GHWXYH��7HQtD�PiV�GH�FLQFXHQWD�DxRV�\�PH�SUHJXQWp�TXp�SRVR�KDEtD�

GHMDGR�\R�KDVWD�HQWRQFHV��TXp�KDEtD�VHPEUDGR�GH�~WLO�\�GH�EXHQR�HQ�WDQWRV�DxRV�
GH�YLGD��1DGD��DEVROXWDPHQWH�QDGD��PH�GLMH��1XQFD�PH�KDEtD�SUHRFXSDGR�GH�OD�
REOLJDFLyQ�TXH�WHQJR��FRPR�KLMR�GH�'LRV�TXH�VR\��GH�PHMRUDU�HVSLULWXDOPHQWH�\R�
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PLVPR�\�GH�D\XGDU�D�PHMRUDU�D�ORV�GHPiV��HPSH]DQGR�SRU�PLV�IDPLOLDUHV� 
)XH�HO�SULQFLSLR�GH�XQ�FDPELR�UDGLFDO�HQ�PL�YLGD��(PSHFp�D�DVLVWLU�D�PHGLRV�GH�

IRUPDFLyQ�FULVWLDQD�FRQ�LQWHUpV�FUHFLHQWH��KDVWD�TXH�SHUFLEt�OD�OODPDGD�GH�'LRV�\�
SHGt�OD�DGPLVLyQ�HQ�HO�2SXV�'HL� 
'HVGH�TXH�OR�DEUt�SRU�SULPHUD�YH]��&DPLQR�KD�VLGR�PL�FRPSDxHUR�GH�YLDMH��6XV�

����SXQWRV�IXHURQ�YHUGDGHURV�DOGDERQD]RV�SDUD�PL�FRQFLHQFLD�DGRUPHFLGDª� 
�� 

+pOqQH��GHVGH�&DPHU~Q��QDUUD�RWUD�H[SHULHQFLD�GH�FRQYHUVLyQ�\�GH�³FDUDPERODV�
HVSLULWXDOHV �́ 
©0L�PDULGR�DVLVWtD�D�XQD�UHXQLyQ�HQ�XQ�PLQLVWHULR�HVWDWDO��(VH�GtD�KDEtD�OOHYDGR�

FRQVLJR�VLHWH�HMHPSODUHV�GH�OD�SULPHUD�HGLFLyQ�FDPHUXQHVD�GH�&KHPLQ����SDUD�
HQWUHJDUORV�D�OD�%LEOLRWHFD�1DFLRQDO�FRPR�HVWi�SUHYLVWR� 
/OHJDGR�D�OD�UHXQLyQ��DO�DEULU�HO�PDOHWtQ�DSDUHFLHURQ�HO�RUGHQDGRU�\«�ORV�OLEURV��

8QD�VHxRUD�TXH�DVLVWtD�DO�HQFXHQWUR�WRPy�XQ�HMHPSODU�\�GHVSXpV�GH�KDEHUOR�KR�
MHDGR�OH�SUHJXQWy� 

—¢6RQ�SDUD�OD�YHQWD" 
—%XHQR��LED�D�OOHYDUORV�SDUD�HO�GHSyVLWR�OHJDO« 
3HUR��DQWH�VX�PLUDGD�GH�V~SOLFD��WHUPLQy�SRU�YHQGHUOH�HO�HMHPSODU� 
—9HUi��\R�KH�YLYLGR�PXFKR�WLHPSR�GH�XQD�PDQHUD�GHVRUGHQDGD�\�'LRV�PH�KD�

VDFDGR�GH�DTXHOOD�VLWXDFLyQ� 
$O�HVFXFKDU�D�DTXHOOD�SHUVRQD��ORV�GHPiV�SDUWLFLSDQWHV�HQ�OD�UHXQLyQ�VH�LQWHUH�

VDURQ�SRU�&KHPLQ��7RGRV�LQVLVWLHURQ�HQ�DGTXLULU�VX�HMHPSODU�\��FRPR�QR�KDEtD�SD�
UD�WRGR�HO�PXQGR��ORV�TXH�QR�SXGLHURQ�FRPSUDUOR��SDUD�DVHJXUDUVH�GH�TXH�OHV�OOH�
YDUtD�HO�OLEUR�DO�GtD�VLJXLHQWH��VH�OR�SDJDURQ�SRU�DGHODQWDGR� 
0L�PDULGR�KD�WHQLGR�TXH�YROYHU�GRV�GtDV�VHJXLGRV��SXHV�ORV�TXH�KDEtDQ�HVWDGR�

DXVHQWHV�HQ�OD�SULPHUD�UHXQLyQ��KDELHQGR�RtGR�KDEODU�GHO�OLEUR��WHQtDQ�JUDQ�GHVHR�
GH�OHHUORª� 

�� 
0DU\��GH�+DZWKRUQ�:RRGV��,OOLQRLV��QDUUD�WDPELpQ�XQD�YLYHQFLD�GH�FRQYHUVLyQ�D�

XQD�PD\RU�LQWLPLGDG�FRQ�'LRV� 
©+DFH�YHLQWLWUpV�DxRV�\R�HUD�XQ�DOPD�HQ�SHQD��EXVFDED�FyPR�UHRUGHQDU�PL�YL�

GD��FyPR�FRQILDU�GH�QXHYR��$QQ�+���XQD�VHxRUD�TXH�WLHQH�XQ�KLMR�VDFHUGRWH��PH�
GLR�HO�OLEUR�7KH�:D\��\�PH�DGYLUWLy�TXH�GHEtD�OHHUOR�SRFR�D�SRFR� 
�(Q�FDPELR��\R�OR�GHYRUp��PL�KDPEUH�GH�'LRV�HUD�WDO�TXH�OR�UHOHt�XQD�\�RWUD�YH]��

$OJR�PX\�SURIXQGR�FDPELy�GHQWUR�GH�Ptª� 
�� 

³'HYRUDÚ ��(V�XQD�SDODEUD�TXH�DSDUHFH�FRQ�FLHUWD�IUHFXHQFLD�HQ�ORV�UHODWRV�VREUH�
&DPLQR��FRPHQ]DU�D�OHHUOR�\�QR�GHMDUOR�KDVWD�OOHJDU�DO�SXQWR������GH�XQD�VROD�WD�
FDGD��HQ�XQD�FRQWLQXD�VHULH�GH�FDUDPERODV�HVSLULWXDOHV� 
5DPyQ��LQJHQLHUR�FDWDOiQ��H[SOLFD�VX�LPSUHVLyQ�DO�RMHDUOR�SRU�SULPHUD�YH]��\�Fy�

Biblioteca Virtual Josemaría Escrivá de Balaguer y Opus Dei



����������������������������������-DYLHU 0HGLQD %D\R��0LFKHOH 'RO] 

PR�DSUHQGLy�GH�PHPRULD�ORV�SXQWRV�GHO�OLEUR��HQ�WUHV�OHQJXDV�GLVWLQWDV��D�OR�ODUJR�
GH�VX�YLGD� 
©%DUFHORQD��SULQFLSLRV�GH�ORV�DxRV�FXDUHQWD��3DVp�ORV�GRV�~OWLPRV�DxRV�GH�OD�

JXHUUD�FLYLO�HVSDxROD�HQ�HO�FDPSR��VLQ�HVFXHOD��VLQ�VDFUDPHQWRV��VLQ�RWUD�PDQLIHV�
WDFLyQ�H[WHUQD�GH�SLHGDG�TXH�HO�URVDULR�HQ�IDPLOLD��PDGUH��KHUPDQR�SHTXHxR�\�
FXDWUR�KHUPDQDV��XQD�WRGDYtD�HQ�EUD]RV��PL�SDGUH�\�PL�KHUPDQR�PD\RU�DXVHQ�
WHV��SDUD�VDFDU�HFRQyPLFDPHQWH�DGHODQWH�D�OD�IDPLOLD�HO�SULPHUR��HO�VHJXQGR��HQ�
XQ�EDWDOOyQ�GH�FDVWLJR�SRU�KDEHUVH�LQFRUSRUDGR�D�GHVWLHPSR�D�ILODV� 
'H�YXHOWD�D�OD�FLXGDG��D�ORV�GLHFLVpLV�DxRV��WXYH�TXH�DSOLFDUPH�HQ�OD�UHFXSHUD�

FLyQ�GH�ORV�WUHV�DxRV�GH�EDFKLOOHUDWR�SHUGLGRV��OR�TXH�PH�KDFtD�HVWDU�GH�PX\�PDO�
KXPRU� 
3DUD�FROPR��WHQtD�TXH�KDFHU�³GH�FDUDELQD �́D�PL�KHUPDQD�PD\RU��FXDQGR�VDOtD�DO�

FLQH�FRQ�DOJ~Q�SUHWHQGLHQWH��/OHYDED�HVWR�PX\�D�GLVJXVWR� 
(OOD�PH�GHFtD��—£3UHSiUDWH���VDOGUHPRV�D�WDO�KRUD��<�\R�LQYDULDEOHPHQWH�OH�UHV�

SRQGtD�LQFUHSiQGROD�FRQ�GHQXHVWRV�LQFDOLILFDEOHV� 
3HUR�'LRV��TXH�HVFULEH�GHUHFKR�FRQ�UHQJORQHV�WRUFLGRV��VH�YDOLy�GH�DTXHOOR�SDUD�

GDUPH�XQD�EXHQD�OHFFLyQ��(Q�XQD�GH�PLV�H[XEHUDQFLDV��OD�GHQRVWDGD�PH�SXVR�
DQWH�ORV�RMRV�XQ�SDVDMH�HYDQJpOLFR��TXH�GHFtD�PiV�R�PHQRV�DVt��³$TXpO�TXH�OODPH�
ORFR�D�VX�KHUPDQR��\R�OR�WUDGXMH�PHQWDOPHQWH�SRU�LGLRWD�R�LPEpFLO��PLV�LQVXOWRV�
DFRVWXPEUDGRV���VHUi�UHR�GH�OD�JHKHQD�GHO�LQILHUQR �́ 
0H�DIHFWy��7DUGp�YDULRV�GtDV�HQ�UHDFFLRQDU��-XQWR�FRQ�HO�SHUGyQ��TXH�PH�IXH�

RWRUJDGR�LQPHGLDWDPHQWH��HOOD�PH�SXVR�HQ�ODV�PDQRV�XQ�OLEUR�WLWXODGR�&DPLQR��
GLFLpQGRPH��—£/pHOR��WH�YHQGUi�ELHQ� 
0H�VRQDED�YDJDPHQWH�HO�QRPEUH�GHO�OLEUR«��KDVWD�TXH�PH�DFRUGp�GH�TXH��QR�

PXFKR�DQWHV��DOJXQRV�IDQiWLFRV�OR�KDEtDQ�DUURMDGR�S~EOLFDPHQWH�D�OD�KRJXHUD�HQ�
XQD�FpQWULFD�SOD]D�GH�%DUFHORQD��DFXViQGROR�GH�VHU�XQ�WH[WR�SHUQLFLRVR��(V�XQD�
KLVWRULD�ELHQ�FRQRFLGD�\��JUDFLDV�D�'LRV��SDVDGD� 
£7H�KDUi�ELHQ��<�WDQWR��/R�OHt�GH�XQ�WLUyQ��OR�UHOHt��PH�OR�DSUHQGt�GH�PHPRULD��SXQ�

WR�SRU�SXQWR��1XQFD�HQ�PL�YLGD�PH�KH�³VHSDUDGR �́GH�&DPLQR��(V�PiV��FXDQGR�
DxRV�GHVSXpV�PH�WUDVODGp�D�3RUWXJDO��PH�OR�DSUHQGt�HQ�SRUWXJXpV��FRQYHQFLGR�GH�
TXH�OD�WUDQVPLVLyQ�GH�OD�GRFWULQD�FRQWHQLGD�HQ�VXV�SXQWRV�SRGtD�VLJQLILFDU�XQ�UHYXO�
VLYR�SDUD�PXFKRV��FRPR�OR�KDEtD�VLGR�SDUD�Pt� 
&XDQGR�PiV�WDUGH�PH�GLVSRQtD�D�SDUWLU�SDUD�1RUWHDPpULFD��GRQGH�SDVp�YHLQWL�

WDQWRV�DxRV���PH�OR�DSUHQGt�HQ�LQJOpV� 
&XDQGR�PH�SODQWHp�OD�SRVLELOLGDG�GH�PDUFKDU�D�&KLQD�FRQWLQHQWDO��FRVD�TXH�QR�

SXGR�VHU��SRU�LPSRVLELOLGDG�GH�FRQVHJXLU�SHUPLVR�GH�UHVLGHQFLD�HVWDEOH���HPSHFp�
D�DSUHQGHU�D�OHHU�\�HVFULELU�HQ�FDQWRQpVª� 

�� 
6H�PHQFLRQDEDQ�DQWHV�ODV�QXPHURVDV�WUDGXFFLRQHV�GH�&DPLQR��TXH�VRQ�tQGLFH�

GH�VX�GLIXVLyQ�XQLYHUVDO��4XL]i�OODPH�OD�DWHQFLyQ�TXH�HVWH�OLEUR�VH�KD\D�HGLWDGR�HQ�
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OHQJXDV�ORFDOHV��GLDOHFWRV�\��HQ�JHQHUDO��LGLRPDV�SRFR�KDEODGRV��1R�KXER�FDPSD�
xD�DOJXQD�SDUD�EDWLU�UHFRUGV�GH�HGLFLRQHV��/D�GHFLVLyQ�GH�SURPRYHU�HVDV�YHUVLR�
QHV�VXUJH�GHO�GHVHR�GH�QXPHURVDV�SHUVRQDV�D�ODV�TXH�JXVWD�RtU�KDEODU�GH�'LRV�
HQ�VX�SURSLD�OHQJXD� 
8Q�HMHPSOR�OR�RIUHFH�HVWH�WHVWLPRQLR�GH�)LOLSLQDV� 
©0L�SULPHU�HQFXHQWUR�FRQ�7KH�:D\�WXYR�OXJDU�HQ�������SHUR�HQWRQFHV�QR�HQWHQ�

Gt�FDVL�QDGD��$O�DxR�VLJXLHQWH��FXDQGR�\D�PH�KDEtD�WUDVODGDGR�D�0DQLOD��SHGt�XQ�
HMHPSODU�FRPR�UHJDOR�GH�1DYLGDG��(O�SXQWR�TXH�PiV�PH�DIHFWy�IXH�HO�Q������ 
³/D�FRQYHUVLyQ�HV�FRVD�GH�XQ�LQVWDQWH��—/D�VDQWLILFDFLyQ�HV�REUD�GH�WRGD�OD�YL�

GD �́ 
(PSHFp�D�KDFHU�RUDFLyQ�FRQ�DTXHO�OLEUR�H�LED�DVLPLODQGR�VX�FRQWHQLGR�SRFR�D�

SRFR� 
5HFLHQWHPHQWH�VXSH�GH�XQD�WUDGXFFLyQ�HQ�KLOLJDLQyQ����PL�OHQJXD�PDGUH��WLWXOD�

GD�$QJ�'DODQ��([FODPp��—£*XDX��FyPR�PH�JXVWDUtD�FRQVHJXLU�XQ�HMHPSODU��£(V�
HO�LGLRPD�GH�PL�SURYLQFLD� 
7HQJR�XQ�SULPR�TXH�HV�VDFHUGRWH�GLRFHVDQR��<R�\D�OH�KDEtD�HQYLDGR�YDULRV�WH[�

WRV�GH�VDQ�-RVHPDUtD��(VWD�YH]�TXLVH�PDQGDUOH�$QJ�'DODQ��GHVGH�OXHJR��3HUR��
DQWHV��SUREp�D�OHHUOR�\R�PLVPR� 
)XH�FRPR�XQD�SURIXQGD�FRQYHUVDFLyQ�FRQ�HO�DXWRU��VHQWt�HO�SHVR�GH�FDGD�SDOD�

EUD��HVSHFLDOPHQWH�HQ�ORV�SDVDMHV�VREUH�OD�SLHGDG��1XQFD�KDEtD�LGR�WDQ�D�IRQGR�
FXDQGR�OHtD�OD�YHUVLyQ�LQJOHVD��(Q�PL�SURSLD�OHQJXD�HQWHQGtD�OD�IXHU]D�HVSLULWXDO�GH�
VDQ�-RVHPDUtD��VX�YLEUDQWH�FHOR�DSRVWyOLFR��0LHQWUDV�OR�OHtD��WHQtD�XQ�GLiORJR�YHU�
GDGHUR�FRQ�'LRVª� 

 
0,�$0,*2�-26(0$5Ë$ 
©8Q�VDFHUGRWH�JUHFR-FDWyOLFR�TXH�WUDEDMD�HQ�XQD�SREODFLyQ�GH�OD�HVWHSD�GHO�.D�

]DMLVWiQ��D�XQRV�FXDWURFLHQWRV�NLOyPHWURV�GH�OD�SDUURTXLD�PiV�FHUFDQD��PH�GHFtD� 
—6DQ�-RVHPDUtD�HV�PL�DPLJR��SRUTXH�VLHPSUH�PH�GLFH�DOJR� 
6H�UHIHUtD�D�TXH�FDGD�YH]�TXH�DEUtD�&DPLQR��LQFOXVR�DO�D]DU��VLHPSUH�HQFRQWUD�

ED� OR� TXH� QHFHVLWDED� HQ� DTXHO�PRPHQWR�� 6ROR� ODPHQWDED� KDEHU� SUHVWDGR� VX�
HMHPSODU�D�XQ�SDVWRU�EDSWLVWD��TXH�OH�KDEtD�SHGLGR�DOJ~Q�EXHQ�OLEUR�GH�HVSLULWXDOL�
GDG� 

—£1R�PH�OR�TXLHUH�GHYROYHU��'LFH�TXH�HV�LQGLVSHQVDEOH�SDUD�pO� 
7RWDO��OH�UHJDOp�XQ�HMHPSODU�TXH�OOHYDED�\R��<�PH�HPRFLRQp�KDVWD�ODV�OiJULPDV�

YLpQGROH�FRJHUOR�FRQ�YHQHUDFLyQ�\�EHVDUOR��FRPR�TXLHQ�DEUD]D�D�XQ�DPLJR�TXHUL�
GR�GHVSXpV�GH�WLHPSR�VLQ�YHUORª� 

�� 
0XFKRV�HQFXHQWURV�FRQ�&DPLQR�WHUPLQDQ�SRU�FUHDU�XQD�IXHUWH�UHODFLyQ�FRQ�VDQ�

-RVHPDUtD��/RV�VDQWRV�QR�VRQ�SHUVRQDMHV�GHO�SDVDGR�TXH�VH�UHFXHUGDQ�FRQ�PiV�
R�PHQRV�HVWLPD��/RV�VDQWRV�YLYHQ�FRQ�OD�6DQWtVLPD�7ULQLGDG�HQ�HO�FLHOR�\�OD�,JOHVLD�
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DFXGH�D�HOORV�FRPR�LQWHUFHVRUHV�DQWH�HO�WURQR�GH�'LRV��<�DVt�RFXUUH�WDPELpQ�FRQ�
VDQ�-RVHPDUtD� 
(O�SRUTXp�GH�HVD�IDFLOLGDG�GH�UHODFLyQ�FRQ�HO�)XQGDGRU�GHO�2SXV�'HL�VH�GHEH��VLQ�

GXGD��DO�FRQWHQLGR�GHO�OLEUR�\�DO�WRQR�FRQ�TXH�HVWi�HVFULWR��0HGLWDQGR�VXV�FRQVH�
MRV��XQR�WHUPLQD�KDFLpQGRVH�DPLJR�GHO�DXWRU� 
&RPR�RFXUUH�FRQ�ORV�EXHQRV�OLEURV��GD�SHQD�WHUPLQDU�\�XQR�SLHQVD��FyPR�PH�

JXVWDUtD�FKDUODU�FRQ�HVWH�DXWRU��WHQGUtD�WDQWDV�FRVDV�TXH�SUHJXQWDUOH��3XHV�HQ�HV�
WH�FDVR�HO�HVFULWRU�QR�HV�XQ�SHUVRQDMH�LQDFFHVLEOH��TXH�YLYH�TXL]i�HQ�HO�RWUR�ODGR�
GHO�PXQGR��(V�XQ�VDQWR��FRQ�pO�VH�SXHGH�KDEODU��VH�OH�SXHGH�SHGLU�D\XGD�R�FRQ�
VHMR�SDUD�HQWHQGHU�ELHQ�VXV�PLVPRV�HVFULWRV� 
$GHPiV��VDQ�-RVHPDUtD�WHQtD�XQ�KRQGR�VHQWLGR�GH�OD�DPLVWDG�\�GH�OD�KRVSLWDOL�

GDG��TXH�KDEtD�DSUHQGLGR�GLUHFWDPHQWH�HQ�OD�6DJUDGD�(VFULWXUD��$Vt��HQ�&DPLQR�
HVFULELUi��©8Q�DPLJR�HV�XQ�WHVRUR��—3XHV«�£XQ�$PLJR�«��TXH�GRQGH�HVWi�WX�
WHVRUR�DOOt�HVWi�WX�FRUD]yQª��Q��������PRVWUDQGR�FODUDPHQWH�OD�tQWLPD�FRUUHODFLyQ�
TXH�HVWDEOHFH�HQWUH�ODV�DPLVWDGHV�WHUUHQDV�\�ODV�FHOHVWLDOHV��ODV�GRV�VRQ�XQ�WHVR�
UR��DXQTXH�FLHUWDPHQWH�OD�GH�&ULVWR�OR�HV�PXFKR�PiV��\�HOHYD�H�LOXPLQD�ODV�DPLVWD�
GHV�KXPDQDV��3DUD�HO�DXWRU�GH�&DPLQR�OD�SUXHED�Pi[LPD�GH�OD�DPLVWDG�HV�FRQ�
VHJXLU�TXH�VXV�DPLJRV�VHDQ�WDPELpQ�DPLJRV�GH�-HV~V� 

�� 
(O�OLFHQFLDGR�PH[LFDQR�$XJXVWR�0DQXHO�UHODWD�HO�SULQFLSLR�GH�VX�UHODFLyQ�FRQ�VDQ�

-RVHPDUtD��TXH�\D�VH�KD�WUDQVIRUPDGR�HQ�DPLVWDG� 
©3RFR�DQWHV�GH�OD�1DYLGDG�GH������SDVHDED�SRU�ODV�FDOOHV�FHQWUDOHV�GH�&LXGDG�

GH�0p[LFR�FRQ�OD�LQWHQFLyQ�GH�FRPSUDU�OLEURV�XVDGRV��9ROYt�D�FDVD�FRQ�&DPLQR��
HQ�XQD�HGLFLyQ�GH�ORV�DxRV�����\�FLQFR�OLEURV�PiV�GH�GLYHUVRV�HVFULWRUHV�\�WHPDV� 
<R�GHVFRQRFtD�SRU�FRPSOHWR�TXLpQ�HUD�-RVHPDUtD�(VFULYi�GH�%DODJXHU��SHUR�

FRPHQFp�HQVHJXLGD�D� OHHU�VX�OLEUR��'HVGH�HO�SULPHU�PRPHQWR�PH�SDUHFLy�TXH�
WHQtD�DOJR�LQGHVFULSWLEOH��FRPSOHWDPHQWH�QXHYR� 
$O�FDER�GH�DOJXQRV�GtDV�IXL�FRQ�PL�HVSRVD�D�FRPSUDU�XQD�SHOtFXOD�FHUFD�GH�PL�

GRPLFLOLR��(VFRJt�XQD�TXH�PH�OODPy�OD�DWHQFLyQ�SRUTXH�HQ�OD�SRUWDGD�DSDUHFtDQ�
GRV�KRPEUHV�\�XQD�PXMHU�\�OOHYDED�SRU�WtWXOR�6HFUHWRV�GH�3DVLyQ� 
1RV�VHQWDPRV�PL�HVSRVD�\�\R�D�GLVIUXWDU�GH�OD�SHOtFXOD�\�FXiO�IXH�PL�VRUSUHVD�DO�

YHU�TXH�VH�UHIHUtD�D�XQD�SDUWH�GH�OD�YLGD�GH�-RVHPDUtD�(VFULYi��HO�DXWRU�GHO�OLEUR�
TXH�KDEtD�FRPSUDGR� 
(VD�PLVPD�WDUGH��GDGR�TXH�QR�WHQtD�WUDEDMR��PH�SXVH�D�EXVFDU�HQ�LQWHUQHW�OD�

QRYHQD�GHO�WUDEDMR��HVSHUDQGR�EDMDU�OD�GH�VDQ�-XGDV��\�PH�HQFRQWUp�HQ�FDPELR�
FRQ�OD�QRYHQD�D�VDQ�-RVHPDUtD�(VFULYi« 
&RQWp�D�PL�HVSRVD�HVWRV�HSLVRGLRV�\�HOOD�D�VX�YH]�PH�H[SOLFy�TXH�HVWDED�EDMDQ�

GR�GH�LQWHUQHW�XQ�OLEUR�GH�-RVHPDUtD�(VFULYi�\�PH�OH\y�XQRV�SiUUDIRV��6LQ�GXGDUOR��
OH�DVHJXUp�TXH�VH�WUDWDED�GHO�PLVPR�OLEUR�TXH�KDEtD�FRPSUDGR�\R�HQ�XQD�WLHQGD�
GH�YLHMR��,QFUpGXOD��ORV�FRWHMDPRV�\�HUDQ�ORV�PLVPRV�WH[WRV� 
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/OHJDGR�D�HVWH�SXQWR�WXYH�³QHFHVDULDPHQWH �́TXH�LQYHVWLJDU�VREUH�-RVHPDUtD�\�
HQFRQWUp�TXH�H[LVWH�XQD�LJOHVLD�GHGLFDGD�DO�VDQWR�HQ�OD�]RQD�GH�6DQWD�)H� 
$�OD�SDU�FRQWLQXp�FRQ�OD�QRYHQD�\��SDUD�PL�VRUSUHVD��VH�OLEHUy�XQD�SRVLFLyQ�HQ�OD�

LQVWLWXFLyQ�GRQGH�WUHLQWD�\�WUHV�DxRV�DQWHV�KDEtD�LQLFLDGR�PL�YRFDFLyQ�DO�VHUYLFLR�GHO�
HVWDGR� 
&XDQGR�PH�SUHVHQWp�HQ�OD�LJOHVLD�HO�GRPLQJR����GH�IHEUHUR��D�SHVDU�GH�TXH�OD�

KDEtD�YLVWR�HQ�LQWHUQHW��IXL�WRFDGR�HQ�IRUPD�HVSHFLDO��VHQWt�SD]��WUDQTXLOLGDG��FRPR�
VL�VH�PH�GHVFXEULHUD�OD�YHUGDG�GH�PL�YLGD� 
&XULRVDPHQWH��PL�HVSRVD�VLQWLy�OR�PLVPR�\�XQD�SHUVRQD�GH�OD�LJOHVLD�OH�KL]R�VD�

EHU�LQIRUPDFLyQ�VREUH�VDQ�-RVHPDUtD�(VFULYi��<�DTXt�HVWR\�HVFULELHQGR�PL�H[SH�
ULHQFLDª� 

�� 
(Q�-HUH]�GH�OD�)URQWHUD��(VSDxD��WDPELpQ�WHQHPRV�XQD�KLVWRULD�GH�GHYRFLyQ�D�

VDQ�-RVHPDUtD�QDFLGD�VLQ�VDEHU�FyPR��SHUR�LQWHQVD�\�FRQVWDQWH�HQ�HO�WLHPSR� 
©7HQJR�HQ�-HUH]�GH�OD�)URQWHUD�XQ�FRPHUFLR�GH�FRPSUDYHQWD�GH�RUR��+DFH�WLHP�

SR�WHQtD�XQD�VRFLD�HQ�RWUR�HVWDEOHFLPLHQWR��SHUR�DKRUD�QR�QRV�YHPRV�WDQWR�SRUTXH�
QRV�LQGHSHQGL]DPRV��DXQTXH�VLJDPRV�PDQWHQLHQGR�OD�DPLVWDG� 
�8Q�GtD�VH�SDVy�SRU�PL�WLHQGD�\�PH�FRQWy�VX�DSXUR�SRUTXH�VX�PDULGR�HVWDED�HQ�

SDUR�\�QR�YHtD�VDOLGD�D�DTXHOOD�VLWXDFLyQ��$�Pt�PH�VDOLy�HVSRQWiQHR� 
—7H�YR\�D�GDU�OD�HVWDPSD�GH�XQ�VDQWR�TXH�WH�YD�D�D\XGDU�FRQ�VHJXULGDG� 
&XDQGR�OH�GL�OD�HVWDPSD�GH�VDQ�-RVHPDUtD��FRPHQ]y�D�H[FODPDU� 
—£0L�VDQWLWR��£0L�VDQWLWR� 
$QWH�PL�SHUSOHMLGDG�PH�HQVHxy��VDFiQGROD�GH�OD�FDUWHUD��XQD�HVWDPSD��SUiFWLFD�

PHQWH�GHVYDtGD��GH�VDQ�-RVHPDUtD��HQ�OD�TXH�QR�VH�OHtDQ�\D�DOJXQDV�OtQHDV�GH�OD�
RUDFLyQ��(UD�XQ�HMHPSODU�GH�OD�SULPHUD�HGLFLyQ�GH�HVWDPSDV�TXH�VDOLHURQ�GHVSXpV�
GHO����GH�MXQLR�GHO�������1XQFD�PiV�KDEtD�HQFRQWUDGR�RWUD�\�OH�WHQtD�WDQWD�GHYR�
FLyQ�TXH�QR�OD�SHUGtD�SRU�QDGD�GHO�PXQGR� 
3RU� OD�DYHUVLyQ�GH�VX�PDULGR�D� WRGR� WHPD� UHOLJLRVR��HOOD�QR�SRGtD�PDQLIHVWDU�

DELHUWDPHQWH�VXV�FUHHQFLDV��/H�FRQWp�WRGR�OR�TXH�VDEtD�GHO�)XQGDGRU�GHO�2SXV�
'HL�\�OH�SURPHWt�OOHYDUOH�PDWHULDO�LQIRUPDWLYR� 
(QWUH�WRGR�OR�TXH�OH�DSRUWp��OH�UHJDOp�XQ�HMHPSODU�GH�&DPLQR��+D�VLGR�PX\�LPSUH�

VLRQDQWH�HQFRQWUDUOD�D�ODV�SRFDV�VHPDQDV�\�TXH��VDFDQGR�&DPLQR�GHO�EROVR��PH�
GLMHUD� 

—/R�OOHYR�VLHPSUH�DTXt��OR�KH�OHtGR�HQWHUR��£\�FDGD�GtD�HVFRMR�XQ�WHPD�SDUD�SUR�
IXQGL]DU�HQ�HVH�DVSHFWR�R�YLUWXG�ª� 

�� 
)DELDQR��EUDVLOHxR��HQFRQWUy�D�VDQ�-RVHPDUtD�GH�XQ�PRGR�IRUWXLWR��D�WUDYpV�GH�

LQWHUQHW��3DVDED�SRU�XQ�SHULRGR�FUXFLDO��HQ�HO�TXH�VH�SODQWHDED�TXp�UXPER�WRPDU�
SDUD�VX�YLGD��VHJ~Q�VXV�SDODEUDV��KDEtD�OOHJDGR�HO�PRPHQWR�GH�HQIUHQWDU�VX�H[LV�
WHQFLD�FRQ�OD�PDGXUH]�GH�XQ�KRPEUH��3HUR�QHFHVLWDED�XQ�³JXtD�\�PDHVWUR �́SDUD�

Biblioteca Virtual Josemaría Escrivá de Balaguer y Opus Dei



����������������������������������-DYLHU 0HGLQD %D\R��0LFKHOH 'RO] 

HPSUHQGHU�OD�UXWD� 
©'LRV�WLHQH�VXV�FDPLQRV�PLVWHULRVRV�SDUD�FRQGXFLUQRV�D�OD�IHOLFLGDG��\�VH�FXPSOD�

HO�VXHxR�GLYLQR�SDUD�FDGD�XQR�GH�QRVRWURV��(QWUH�ILQDOHV�GH������\�SULQFLSLRV�GH�
������FRPHQFp�D�VHQWLU�HQ�PL�FRUD]yQ�TXH�KDEtD�OOHJDGR�HO�PRPHQWR�GH�DEDQGR�
QDU�ODV�PDQHUDV�\�SUHRFXSDFLRQHV�GH�QLxR��\�DVXPLU�GH�XQD�YH]�OD�OODPDGD�D�VHU�
XQ�KRPEUH��<D�HUD�KRUD��SRUTXH�PH�DFHUFDED�D�ORV����DxRV�\�HVWDED�FHUUDQGR�
DOJXQRV�FLFORV�GH�PL�YLGD��XQRV�SRU�HOHFFLyQ��RWURV�SRU�ORV�HPSXMRQHV�TXH�QRV�GD�
OD�PLVPD�YLGD� 
�(Q�HO�KRUL]RQWH�GH�PL�H[LVWHQFLD��VH�SUHVHQWDEDQ�GRV�IXWXUDV�UHDOLGDGHV�LQHOXGL�

EOHV��HPSUHQGHU�XQ�WUDEDMR�SURIHVLRQDO��\�IRUPDU�XQD�IDPLOLD��6t��KD\�PRPHQWRV�HQ�
TXH�OD�YHUGDG�DSDUHFH�DQWH�QRVRWURV�GH�XQD�PDQHUD�WDQ�FODUD�TXH��SDUD�QHJDUOD��
VH�UHTXLHUH�XQD�YHUGDGHUD�YLROHQFLD�H[LVWHQFLDO� 
<R�PH�VHQWtD�FRPR�XQ�MRYHQ�TXH�QHFHVLWD�XQD�GLUHFFLyQ�SDUD�SRGHU�GDU�HVRV�

SDVRV�VLJXLHQWHV�\�SDUD�WRPDU�ODV�ULHQGDV�GH�OD�SURSLD�YLGD��XQ�QLxR��FRQ�LGHDOHV�\�
VXHxRV��TXH�SDUD�OOHJDU�D�VHU�KRPEUH�GHEtD�FDPLQDU�VREUH�HO�GXUR�VXHOR�GH�OD�
UHDOLGDG��XQ�MRYHQ�TXH�TXHUtD�WRFDU�HO�VXHOR�VLQ�GHMDU�GH�EXVFDU�ODV�FRVDV�GH�DUUL�
ED� 
+DVWD�HQWRQFHV��D�SHVDU�GH�QXWULU�XQ�JUDQ�DPRU�SRU�ORV�6DQWRV�\�SRU�VXV�YLGDV��

VDQ�-RVHPDUtD�(VFULYi�HUD�XQ�GHVFRQRFLGR�SDUD�Pt��+DEtD�RtGR�XQD�R�GRV�DQpF�
GRWDV�VREUH�VX�YLGD�\�VDEtD�TXH�HUD�HO�IXQGDGRU�GHO�2SXV�'HL��SHUR�QR�FRQRFtD�HO�
FDULVPD�GH�OD�2EUD�QL�VXV�HQVHxDQ]DV� 
8Q�GtD��HVWDED�VLJXLHQGR�XQD�FODVH�SRU�LQWHUQHW�\�HO�SURIHVRU�DILUPy�TXH��SDUD�

HPSH]DU�D�UHFRUUHU�HO�FDPLQR�GH�OD�YLUWXG�\�SDUD�FUHFHU�HQ�VDELGXUtD��pO�SURSRQtD�
VLHPSUH�HO�OLEUR�&DPLQR��GH�VDQ�-RVHPDUtD�(VFULYi��(Q�FXDQWR�WHUPLQy�OD�OHFFLyQ��
UHDOLFp�XQD�E~VTXHGD�HQ�LQWHUQHW��%DMp�&DPLQR�\�FRPHQFp�D�OHHUOR�LQPHGLDWDPHQ�
WH� 
(O�QLxR�TXH�TXHUtD�OOHJDU�D�VHU�KRPEUH��VH�GHWXYR�IUHQWH�D�XQ�FDStWXOR�HPEOHPiWL�

FR��³&DUiFWHÚ ��(O�SULPHU�SXQWR�HUD�IXHUWH�\�PH�VRQy�FRPR�XQD�OODPDGD�TXH�HO�$X�
WRU�PH�GLULJtD�D�Pt�SHUVRQDOPHQWH� 
³4XH�WX�YLGD�QR�VHD�XQD�YLGD�HVWpULO��6p�~WLO��'HMD�SRVR��,OXPLQD��FRQ�OD�OXPLQDULD�

GH�WX�IH�\�GH�WX�DPRU� 
%RUUD��FRQ�WX�YLGD�GH�DSyVWRO��OD�VHxDO�YLVFRVD�\�VXFLD�TXH�GHMDURQ�ORV�VHPEUDGR�

UHV�LPSXURV�GHO�RGLR��<�HQFLHQGH�WRGRV�ORV�FDPLQRV�GH�OD�WLHUUD�FRQ�HO�IXHJR�GH�
&ULVWR�TXH�OOHYDV�HQ�HO�FRUD]yQ �́ 
)XL�OH\HQGR�SXQWR�SRU�SXQWR��FRQ�OD�FDOPD�\�PHGLWDFLyQ�VXJHULGDV�SRU�HO�SURSLR�

VDQWR��\��GHQWUR�GH�PLV�OLPLWDFLRQHV��DGTXLUt�HO�EUtR�\�OD�IXHU]D�SDUD�UHFRUUHU�HO�FD�
PLQR�TXH�VHQWtD�TXH�'LRV�PH�PDUFDED��VHU�KRPEUH�\�VHU�VDQWR��VHU�VDQWR�\�VHU�
KRPEUH��6DQ�-RVHPDUtD�IXH�SDUD�Pt�OR�TXH�XQD�YH]�FRQILy�D�VX�FRQIHVRU�TXH�GH�
EtD�VHU��³HV�QHFHVDULR�TXH�\R�VHD�VDQWR�\�SDGUH��PDHVWUR�\�JXtD�GH�VDQWRV �́ 
&RPR�'LRV�QR�QRV�GHMD�VLQ�UHVSXHVWD�FXDQGR�KDFHPRV�EXHQRV�SURSyVLWRV��OD�
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GLYLQD�3URYLGHQFLD�PH�KL]R�FRQRFHU�D�XQ�QXPHUDULR�GHO�2SXV�'HL��\�GHVSXpV�GHV�
FXEUt�TXH��D�SRFRV�SDVRV�GH�PL�OXJDU�GH�WUDEDMR��VH�HQFRQWUDED�XQ�FHQWUR�GH�OD�
2EUD��&RPHQFp�D�IUHFXHQWDUOR��\�DSUHQGt�D�KDFHU�RUDFLyQ��DVLVWt�D�UHWLURV��PHGLWD�
FLRQHV��OD�VDQWD�0LVD��YLVLWDV�DO�6DQWtVLPR�6DFUDPHQWR��GLUHFFLyQ�HVSLULWXDO��DPLVWD�
GHV��FXUVRV�GH�UHWLUR�\�HO�HVWXGLR��/D�2EUD�VH�FRQYLUWLy�HQ�XQ�UHIXJLR�VHJXUR��OXJDU�
GH�DEDVWHFLPLHQWR��GRQGH�PH�DFHUFDED�GpELO�\�UHFLEtD�HO�DOLPHQWR�QHFHVDULR�SDUD�
UHFXSHUDU�ODV�IXHU]DV� 
&XDQWR�PiV�FRQRFtD�D�6DQ�-RVHPDUtD��PL�YLGD�LQWHULRU�PH�SHUPLWtD�YHU�HO�PXQGR�

FRQ�IRUPDV�PiV�YLYDV��³/D�JHQWH�WLHQH�XQD�YLVLyQ�SODQD��SHJDGD�D�OD�WLHUUD��GH�GRV�
GLPHQVLRQHV��&XDQGR�YLYDV�YLGD�VREUHQDWXUDO�REWHQGUiV�GH�'LRV�OD�WHUFHUD�GLPHQ�
VLyQ��OD�DOWXUD��\��FRQ�HOOD��HO�UHOLHYH��HO�SHVR�\�HO�YROXPHQ �́�&DPLQR��Q������� 
$GHPiV��GHVFXEUt�TXH�HO�WUDEDMR�SXHGH�VHU�OXJDU�GH�HQFXHQWUR�FRQ�'LRV��6L�TXH�

UtD�FRQILJXUDUPH�FRQ�&ULVWR��QHFHVLWDED�WHQHU�FRPR�PRGHOR�³OD�DGROHVFHQFLD�\�OD�
MXYHQWXG�GH�-HV~V��OR�PLVPR�FXDQGR�DUJXPHQWDED�FRQ�ORV�GRFWRUHV�GHO�7HPSOR��
TXH�FXDQGR�WUDEDMDED�HQ�HO�WDOOHU�GH�-RVp �́�6XUFR��Q��������7RGDYtD�KDELWDED�HQ�Pt�
HO�RUJXOOR�MXYHQLO�GH�SHQVDU�TXH��SDUD�FDPELDU�HO�PXQGR��HUD�QHFHVDULR�VHU�LPSRU�
WDQWH�\�UHDOL]DU�JUDQGHV�JHVWDV��$QWH�WDQWRV�SUREOHPDV�GH�OD�KXPDQLGDG��\R�GHEH�
UtD�VHU�³HO�KRPEUH �́TXH�DUUHJODUD�WRGR��(Q�GHILQLWLYD��SRQtD�VREUH�Pt�HO�SHVR�TXH�
'LRV�QR�UHTXLHUH�GH�QLQJ~Q�KRPEUH��SRUTXH�HQWUHJy�D�VX�SURSLR�+LMR�SDUD�OOHYDUOR��
(Q�OXJDU�GH�JUDQGHV�KHFKRV��QXHVWUR�3DGUH�PH�KD�HQVHxDGR�TXH�³HVWDV�FULVLV�
PXQGLDOHV�VRQ�FULVLV�GH�VDQWRV �́�&DPLQR��Q�������\��SRU�WDQWR��HO�KHURtVPR�TXH�\R�
EXVFDED�QR�FRQVLVWtD�HQ�VHU�XQ�VXSHUKRPEUH��VLQR�HQ�WHUPLQDU�ELHQ�FDGD�WDUHD��
�«� 
$SUHQGHU�TXH��FRQ�PL�WUDEDMR�\�HVWXGLR��SRGtD�H[WHQGHU�ORV�EUD]RV�GH�&ULVWR�HQ�

PHGLR�GHO�PXQGR�IXH�XQD�JUDQ�QRYHGDG�\�FRPR�OD�SLH]D�GHO�URPSHFDEH]DV�TXH�
KDFH�TXH�HQFDMH�WRGR�OR�GHPiV��PLV�VXHxRV�VH�KDQ�FRQHFWDGR�D�OD�YR]�TXH�UHVR�
QDED�GHQWUR�GH�Pt��+H�DSUHQGLGR�TXH�OD�EHOOH]D�GH�OD�YLGD�QR�VH�HQFXHQWUD�HQ�
LGHDOHV�GHVHQFDUQDGRV�\�TXH�SXHGR�³WUDQVIRUPDU�OD�SURVD�GH�FDGD�GtD�HQ�SRHVtD�
KHURLFD �́ 
5HVXPLHQGR�EUHYHPHQWH�OR�TXH�6DQ�-RVHPDUtD�PH�HQVHxy��OOHJXp�D�XQD�FRQ�

FOXVLyQ��DSDUHQWHPHQWH�VLPSOH��SHUR�PX\�SURIXQGD��6DQ�-RVHPDUtD�PH�HQVHxy�D�
VHU�£<2��6t��D�VHU�YHUGDGHUDPHQWH�<2�\��VL�UHDOL]R�ELHQ�PLV�DFWLYLGDGHV�HQ�PHGLR�
GHO�PXQGR��D�HQWUHJDU�PL�YLGD�FRPR�VDFULILFLR�DJUDGDEOH�DO�6HxRU��6HUp�KRPEUH�\�
VHUp�VDQWR��(VWR\�PX\�OHMRV�GH�FRQVHJXLUOR�D~Q��SHUR�HVWR\�IHOL]�SRUTXH�FXHQWR�
FRQ�WDQ�EXHQ�JXtD�\�PDHVWUR� 

�� 
(O�SULPHU�UHODWR�TXH�KHPRV�UHFRJLGR�VREUH�OD�DPLVWDG�GH�ORV�OHFWRUHV�GH�&DPLQR�

FRQ�HO�$XWRU��\D�KD�PRVWUDGR�TXH�QR�VH�OLPLWD�D�ORV�FtUFXORV�FDWyOLFRV��6DQ�-RVHPD�
UtD�WHQtD�ORV�EUD]RV�DELHUWRV�HQ�FUX]�—D�LPLWDFLyQ�GHO�0DHVWUR—�SDUD�DFRJHU�D�
WRGDV�ODV�DOPDV��GH�FXDOTXLHU�FRQIHVLyQ�UHOLJLRVD�TXH�IXHUDQ��+H�DTXt�RWUR�HMHPSOR� 
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©0H�OODPR�6LUMH��VR\�PpGLFR�DQHVWHVLVWD��)XL�EDXWL]DGD�HQ�OD�LJOHVLD�HYDQJpOLFD�
OXWHUDQD�\�UHFLEt�LQFOXVR�OD�FRQILUPDFLyQ��SHUR�QR�SXHGR�GHFLU�TXH�IXHUD�XQD�EXHQD�
FULVWLDQD� 
1R�VDEtD�QDGD�DFHUFD�GHO�2SXV�'HL�QL�GH�VX�)XQGDGRU��/D�SULPHUD�YH]�TXH�Rt�

KDEODU�IXH�HQ�XQ�PHGLR�GH�GLIXVLyQ�FDOXPQLRVR��1R�PH�FRQYHQFLy�\��FXULRVD�FRPR�
VR\��FRPHQFp�D�LQYHVWLJDU�KDVWD�TXH�GL�FRQ�VDQ�-RVHPDUtD�\�VX�OLEUR�&DPLQR� 
)XH�XQ�DPRU�D�SULPHUD�YLVWD��3HQVp�TXH�HUD�MXVWR�OR�TXH�QHFHVLWDED��VDELGXUtD��

HVStULWX�GLUHFWR�\�FRQFUHWR��(UD�H[DFWDPHQWH�OR�TXH�KDEtD�HFKDGR�HQ�IDOWD�WRGD�PL�
YLGD��$XQTXH�VLHPSUH�VH�PH�KD\D�FRQVLGHUDGR�XQD�PXMHU�IXHUWH��WDPELpQ�\R�QHFH�
VLWDED�SURWHFFLyQ�\�EXHQ�FRQVHMR� 
(Q�PL�YLGD�KD�KDELGR�PRPHQWRV�HQ�ORV�TXH�KH�GHVHDGR�OORUDU�\�VDQ�-RVHPDUtD�

GLFH�HQ�&DPLQR�—Q�����—�TXH�OORUDU�SXHGH�VHU�PX\�EXHQR� 
³¢/ORUDV"�—1R�WH�Gp�YHUJ�HQ]D��/ORUD��TXH�Vt��TXH�ORV�KRPEUHV�WDPELpQ�OORUDQ��

FRPR�W~��HQ�OD�VROHGDG�\�DQWH�'LRV��—3RU�OD�QRFKH��GLFH�HO�5H\�'DYLG��UHJDUp�FRQ�
PLV�OiJULPDV�PL�OHFKR� 
&RQ�HVDV�OiJULPDV��DUGLHQWHV�\�YLULOHV��SXHGHV�SXULILFDU�WX�SDVDGR�\�VREUHQDWXUDOL�

]DU�WX�YLGD�DFWXDÓ � 
%XVTXp�\�HQFRQWUp�HO�FHQWUR�GHO�2SXV�'HL�HQ�(VWRQLD��\�PH�KLFH�FRRSHUDGRUD��'H�

HVWD�PDQHUD�IXL�SRFR�D�SRFR�OOHJDQGR�D�'LRV��&RPHQFp�D�LU�D�ORV�FXUVRV�GH�FDWH�
TXHVLV�SDUD�FRQRFHU�PHMRU�OD�IH�FDWyOLFD��$SUHQGt�D�UH]DU�FRPR�HQVHxD�VDQ�-RVH�
PDUtD��3URQWR�FRPSUHQGt�TXH�HQ�OD�YLGD�HVSLULWXDO�QR�VH�SXHGH�DYDQ]DU�VLQ�OD�JXtD�
GH�XQ�PDHVWUR��+H�UHFLELGR�PXFKD�D\XGD�GH�OD�GLUHFFLyQ�HVSLULWXDO� 
&RPR�PpGLFR�GHER�VROXFLRQDU�FRQ�IUHFXHQFLD�VLWXDFLRQHV�FUtWLFDV�\�UHDOL]DU�UiSL�

GDPHQWH� LQWHUYHQFLRQHV�FRPSOHMDV��TXH�SXHGHQ� OOHJDU�D�RFDVLRQDU�FRPSOLFDFLR�
QHV��3HUR�DKRUD�WHQJR�XQ�D\XGDQWH�D�PL�ODGR��0H�GLULMR�D�VDQ�-RVHPDUtD��UH]R�XQ�
DYHPDUtD�\�OH�GLJR�XQD�VHQFLOOD�SDODEUD�HQ�HVSDxRO��³£9DPRV�́ �)XQFLRQD�GH�PDUDYL�
OOD��0H�VLHQWR�DVt�PXFKR�PiV�VHJXUD�\�VREUH�WRGR�PiV�WUDQTXLOD� 
+H�WHQLGR�OD�DOHJUtD�GH�YLVLWDU�OD�&OtQLFD�GH�OD�8QLYHUVLGDG�GH�1DYDUUD��/D�PHGLFL�

QD�GH�(VWRQLD�HV�GH�EXHQ�QLYHO�WpFQLFR�\�VDQLWDULR��SHUR�VXIUH�FDUHQFLDV�HQ�HO�DV�
SHFWR�pWLFR��HVSHFLDOPHQWH�HQ�OR�TXH�FRQFLHUQH�D�ORV�~OWLPRV�GtDV�GH�OD�YLGD�GHO�SD�
FLHQWH��(VWR\�PX\�DJUDGHFLGD�D�HVWRV�PpGLFRV��FRQ�VX�D\XGD�KH�FRPHQ]DGR�D�
HQWHQGHU�GH�RWUD�PDQHUD�HO�YDORU�GH�OD�YLGD�KXPDQD�GHVGH�VX�FRQFHSFLyQ�KDVWD�HO�
PRPHQWR�GH�VX�PXHUWH� 
(Q�PD\R�GH������IXL�D�5RPD�HQ�XQD�SHUHJULQDFLyQ�GH�FDWyOLFRV�GH�(VWRQLD��(O�

GRPLQJR��IHVWLYLGDG�GH�3HQWHFRVWpV��VH�FHOHEUy�OD�VDQWD�0LVD�HQ�OD�LJOHVLD�SUHODWLFLD�
GH�6DQWD�0DUtD�GH�OD�3D]��GRQGH�UHSRVDQ�ORV�UHVWRV�PRUWDOHV�GH�VDQ�-RVHPDUtD��
6HQWt�FODUDPHQWH�TXH�³IRUPDED�SDUWH �́GHO�2SXV�'HL��([SHULPHQWp�OD�VHQVDFLyQ�GH�
KDEHU�OOHJDGR�D�FDVD��$O�WHUPLQDU�OD�0LVD�PH�GLULJt�D�PL�FRQIHVRU�\�OH�KDEOp�GH�PL�
GHFLVLyQ�GH�XQLU�PL�YLGD�DO�2SXV�'HL��<D�KDEtD�FRQVLGHUDGR�HVWR�HQ�(VWRQLD��SHUR�
HVWR\�IHOL]�GH�KDEHUPH�GHFLGLGR�DQWH�ORV�UHVWRV�PRUWDOHV�GH�VDQ�-RVHPDUtD� 
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$O�GtD�VLJXLHQWH�����GH�PD\R��VH�FHOHEUy�OD�0LVD�HQ�OD�EDVtOLFD�GH�6DQ�3HGUR��0X�
FKRV�HVWRQLRV��\R�HQWUH�HOORV��UHFLELPRV�HO�VDFUDPHQWR�GH�OD�&RQILUPDFLyQ��<�GHV�
SXpV��DVLVWt�D�XQ�HQFXHQWUR�FRQ�HO�3UHODGR�GHO�2SXV�'HLª� 

�� 
&DUORV�HV�XQ�XUXJXD\R�GH�SXUD�FHSD��TXH�OOHJy�D�OD�YLGD�HQ�XQ�KRJDU�HQ�HO�TXH�—

VRQ�VXV�SDODEUDV—�©D�'LRV�OH�KDEtDQ�FHUUDGR�OD�SXHUWDª��9LR�OD�OX]�HO�GtD�HQ�TXH�OD�
VHOHFFLyQ�GH�I~WERO�GH�8UXJXD\�VH�SURFODPy�FDPSHRQD�GHO�PXQGR�DQWH�%UDVLO�HQ�
0DUDFDQi��*UDFLDV�D�VX�DEXHOD��UHFLELy�HO�EDXWLVPR�DO�SRFR�GH�QDFHU��/D�YLGD�OR�
KL]R�HQFXDGHUQDGRU�\��HQ�XQ�FLHUWR�PRPHQWR��SDVy�SRU�VXV�PDQRV�HO�OLEUR�&DPLQR��
3DUD�HVH�KRPEUH�\D�QDGD�VHUtD�LJXDO� 
©&ULDGR�HQ�XQ�KRJDU�DWHR��GRQGH�VH�HVFULEtD�\�VH�SHQVDED�D�'LRV�FRQ�PLQ~VFXOD�

\�0DUtD�HUD�VLPSOHPHQWH�HO�QRPEUH�GH�YDULDV�LQWHJUDQWHV�GH�OD�IDPLOLD��FUHFt��HVWX�
GLp�\�FRPHQFp�PL�YLGD�ODERUDO��0L�~QLFRV�FRQWDFWRV�FRQ�OD�,JOHVLD�\�OD�UHOLJLyQ�KD�
EtDQ�VLGR�PL�EDXWLVPR��ODV�3ULPHUDV�&RPXQLRQHV�GH�GRV�SULPDV�\�DOJ~Q�FDVDPLHQ�
WR�UHOLJLRVR� 
&RPR�HQFXDGHUQDGRU-UHVWDXUDGRU�GH�OLEURV��SRU�PLV�PDQRV�KDQ�SDVDGR�FLHQWRV�

\�PLOHV�GH�YRO~PHQHV��-R\DV�GH�OD�OLWHUDWXUD��ELEOLDV��FDWHFLVPRV��HWF��3RU�HO�DxR�
�����XQ�SHTXHxR�OLEULWR�OODPDGR�&DPLQR�PH�OODPy�OD�DWHQFLyQ��0LHQWUDV�DUUHJODED�
VXV�GHWHULRUDGDV�SiJLQDV��LED�OH\HQGR�VXSHUILFLDOPHQWH�VXV�SXQWRV� 
)DQiWLFR�GHO�WUDEDMR�FRPR�VR\��YL�OD�LPSRUWDQFLD�TXH�VH�OH�GDED�HQ�HO�WH[WR�D�HVWH�

WHPD�\�VREUH�WRGR�D�OD�QHFHVLGDG�GH�WUDEDMDU�FRQ�WDQWD�UHVSRQVDELOLGDG�FRPR�DOH�
JUtD��1R�TXLHUR�PHQWLU��SHUR�PH�VHQWt�LGHQWLILFDGR�\�OH�HQFRQWUp�UD]yQ�D�PXFKDV�
VLQUD]RQHV��\�\D�HVH�OLEUR�SDVy�D�VHU�SDUWH�GH�PL�ELEOLRWHFD�SDUWLFXODU��/R�HVWXGLp�
SURIXQGDPHQWH� 
(Q�������PL�KLMR�PHQRU� FRQWUDMR�XQD�HQIHUPHGDG� WDQ� UDUD�FRPR�JUDYHPHQWH�

PRUWDO��SROLPLRVLWLV��/RV�HVIXHU]RV�GHO�QHXUyORJR�\�GHO�RQFyORJR-SHGLDWUD�QR�HUDQ�
VXILFLHQWHV��0L�~QLFD�HVSHUDQ]D�SDUD�pO� \� OD� IDPLOLD� IXH� OD�RUDFLyQ��0L� V~SOLFD�D�
PRQV��(VFULYi�IXH�RtGD��+R\�PL�KLMR�OOHYD�XQD�YLGD�QRUPDO�FRQ����DxRV��'HVGH�HVH�
PRPHQWR�PL�UHVSHWR�VH�FRQYLUWLy�HQ�GHYRFLyQ�\�\D�OR�FRQVLGHUp�XQ�6DQWR� 
6R\�ILHO�GHYRWR�VDQ�-RVHPDUtD��GH�VX�SDODEUD��GH�VX�REUD��GH�VX�ILORVRItD�\�GH�VX�

LQWHUFHVLyQ�HQ�PL�YLGD��&DGD�GtD�DEULPRV�ORV�RMRV�\�HQIUHQWDPRV�DO�PXQGR�\�VXV�
GHVDItRV«�6L�OR�KDFHPRV�UHVSRQVDEOHPHQWH�\�FRQ�DOHJUtD��FRQ�³EXHQD�RQGD �́�SR�
GHPRV�OOHJDU�DO�ILQ�GH�FDGD�XQR�GH�HVRV�GtDV�FRQ�XQD�SHTXHxD�PHWD�FXPSOLGD��
(VR�QR�HV�SRFR�SDUD�FXDOTXLHU�VHU�KXPDQR�HQ�VX�FRUWR�SDVR�SRU�OD�YLGD�WHUUHQDO��6L�
ORJUDPRV�FRQWDJLDU�HVH�HVStULWX�TXH�GD�OD�IH��KDEUHPRV�FXPSOLGR�XQD�WDUHDª� 

 
3$5$�$&(5&$56(�0È6�$�&5,672 
(Q�XQD�GH�VXV�KRPLOtDV��UHFRJLGD�HQ�HO�YROXPHQ�(V�&ULVWR�TXH�SDVD��VDQ�-RVH�

PDUtD�VHxDOD� 
©(Q�OD�YLGD�QXHVWUD��HQ�OD�YLGD�GH�ORV�FULVWLDQRV��OD�FRQYHUVLyQ�SULPHUD�—HVH�PR�
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PHQWR�~QLFR��TXH�FDGD�XQR�UHFXHUGD��HQ�HO�TXH�VH�DGYLHUWH�FODUDPHQWH�WRGR�OR�TXH�
HO�6HxRU�QRV�SLGH—�HV�LPSRUWDQWH��SHUR�PiV�LPSRUWDQWHV�D~Q��\�PiV�GLItFLOHV��VRQ�
ODV�VXFHVLYDV�FRQYHUVLRQHV��<�SDUD�IDFLOLWDU�OD�ODERU�GH�OD�JUDFLD�GLYLQD�FRQ�HVWDV�
FRQYHUVLRQHV�VXFHVLYDV��KDFH�IDOWD�PDQWHQHU�HO�DOPD�MRYHQ��LQYRFDU�DO�6HxRU��VD�
EHU�RtU��KDEHU�GHVFXELHUWR�OR�TXH�YD�PDO��SHGLU�SHUGyQª��� 
&DPLQR� KD� D\XGDGR� D�PXFKDV� SHUVRQDV� HQ� HVWDV� FRQYHUVLRQHV�� WDQWR� HQ� OD�

³SULPHUD �́�FRPR�HQ�ODV�³VXFHVLYDV �́TXH�KDQ�GH�SURGXFLUVH�D�OR�ODUJR�GH�OD�YLGD��VL�
VH�TXLHUH�DPDU�FRQ�REUDV�\�GH�YHUGDG�D�'LRV�1XHVWUR�6HxRU��9HDPRV�DOJXQRV�
HMHPSORV�GH�HVWRV�³VHJXQGRV �́LQLFLRV�GH�YLGD�HVSLULWXDO� 

�� 
(Q�-DSyQ��VH�KDEtDQ�DJRWDGR�ORV�HMHPSODUHV�GH�0LFKL�\�VH�HVWDED�SUHSDUDQGR�

XQD�QXHYD�HGLFLyQ��8QD�VHxRUD�EXVFDED�XQ�HMHPSODU�GHO�OLEUR�SDUD�UHJDODUOR�D�XQD�
DPLJD��SHUR�QR�OR�HQFRQWUDED��KXER�GH�HVSHUDU�FDVL�XQ�DxR� 
&XDQGR�WXYR�SRU�ILQ�HQ�VXV�PDQRV�HO�QXHYR�YROXPHQ��QR�SXGR�FRQWHQHU�OD�DOHJUtD�

DO�YHU�TXH�OOHYDED�XQ�PDUFD-SiJLQDV�FRQ�XQD�IRWR�GH�VDQ�-RVHPDUtD�\�HO�SXQWR�
���� 
©4XHUtD�UHFRPHQGDU�D�PL�DPLJD�XQ�SXQWR�FRQFUHWR��SHUR�QR�UHFRUGDED�HO�Q~PH�

UR��£<�HV�HO�TXH�HVWDED�HVFULWR�HQ�HO�VHxDODGRU���³4XH�EXVTXHV�D�&ULVWR��4XH�HQ�
FXHQWUHV�D�&ULVWR��4XH�DPHV�D�&ULVWR´ª� 
6RQ�SDODEUDV�TXH�VDQ�-RVHPDUtD�UHSLWLy�PXFKDV�YHFHV��<D�HQ�ORV�SULPHURV�WLHP�

SRV�GH�VX�ODERU�DSRVWyOLFD�HQ�0DGULG��UHJDOy�DOJ~Q�OLEUR�FRQ�HVD�GHGLFDWRULD��¢<�
TXp�RWUD�SRGUtD�VHU"�/D�YLGD�GH�ORV�VDQWRV�HV�³VLHPSUH �́\�³VROR �́XQ�FRQVWDQWH�DIiQ�
SRU�HVWDU�XQLGRV�D�-HV~V� 
<�DTXHO�VDFHUGRWH��TXH�KDEtD�FRPSUHQGLGR�TXH�VX�PLVLyQ�HUD�SUHGLFDU�OD�VDQWLIL�

FDFLyQ�GH�ORV�ILHOHV�FRUULHQWHV�HQ�PHGLR�GHO�PXQGR��D�WUDYpV�GHO�WUDEDMR�\�GH�ORV�
GHPiV�GHEHUHV�RUGLQDULRV�GHO�FULVWLDQR��WHQtD�TXH�LQYLWDU�D�WRGRV�VXV�R\HQWHV�\�OHF�
WRUHV�D�DFHUFDUVH�PiV�D�&ULVWR��KDVWD�LGHQWLILFDUVH�FRQ�eO��TXH�HQ�HVR�FRQVLVWH�OD�
VDQWLGDG� 

�� 
$QWRQLR�KDEOD�GH�VX�SULPHU�HQFXHQWUR�FRQ�&DPLQR��7XYR�OXJDU�HQ�XQD�pSRFD�GH�

VX�YLGD�HQ�TXH��GHVGH�HO�SXQWR�GH�YLVWD�UHOLJLRVR��DVHJXUD�TXH�VX�©~QLFD�GHGLFD�
FLyQ�HQ�YHUDQR�HUD�RtU�0LVD�ORV�GRPLQJRV�\�ILHVWDV�GH�JXDUGDU��1R�KDFtD�QDGD�PD�
OR��SHUR�WDPSRFR�WHQtD�QLQJXQD�LQTXLHWXG�SRU�YLYLU�PiV�LQWHQVDPHQWH�OD�IHª� 
6XFHGLy�TXH�XQ�DPLJR�OH�PRVWUy�HO�OLEUR��\�OH�LQYLWy�D�³KDFHU�RUDFLyQ �́�$QWRQLR�OH�

UHVSRQGLy�TXH�QR�VDEtD�³KDFHU�RUDFLyQ �́�6X�DPLJR�OH�DVHJXUy�TXH�HUD�PX\�VHQFL�
OOR��pO�OHHUtD�HQ�YR]�DOWD�DOJXQRV�SXQWRV�GH�&DPLQR��\�GHVSXpV�FDGD�XQR��HQ�VLOHQ�
FLR��PHGLWDUtD�VREUH�VX�FRQWHQLGR� 
&RPHQ]y�SRU�HO�SULPHU�SiUUDIR��©4XH�WX�YLGD�QR�VHD�XQD�YLGD�HVWpULO��—6p�~WLO��—

'HMD�SRVR��«�ª� 
<�$QWRQLR�FRQWLQ~D� 

Biblioteca Virtual Josemaría Escrivá de Balaguer y Opus Dei



&203$f(526��'(�&$0,12      �� 

©'HVGH�HQWRQFHV�KH�KHFKR�RUDFLyQ�FRQ�&DPLQR�PXFKDV�YHFHV��3RGUtD�GHFLUVH�
TXH�VDQ�-RVHPDUtD�PH�KD�LGR�VXJLULHQGR�PXFKDV�FRVDV�TXH�GHFLUOH�DO�6HxRU��R�
TXH�HO�6HxRU�PH�GLFH�D�Pt��7RGDYtD�KR\��XQD�WDUGH�FXDOTXLHUD��WRPR�XQ�HMHPSODU�
GH�&DPLQR��PH�SRQJR�GHODQWH�GH�-HV~V�HQ�HO�6DJUDULR��DEUR�HO�OLEUR�SRU�FXDOTXLHU�
SiJLQD�\�OHR�FRQ�iQLPR�GH�HQWHQGHU�TXp�HV�OR�TXH�PH�VXJLHUH�HO�6HxRU��6LHPSUH�
PH�SURSRQH�DOJR�\�VLHPSUH�PH�YHR�PRYLGR�D�GHFLUOH�DOJRª� 

�� 
(O�VDFHUGRWH�$QVHOPR�)��UHODWD�XQ�VXFHVR�DFDHFLGR�HQ�/RJURxR��(VSDxD���HQ�

������TXH�PXHVWUD�FyPR�&DPLQR�KD�D\XGDGR�D�FUHFHU�HQ�VDQWLGDG�WDPELpQ�D�SHU�
VRQDV�DMHQDV�DO�2SXV�'HL�D�ODV�TXH�OD�,JOHVLD�KD�DELHUWR�RILFLDOPHQWH�XQ�SURFHVR�GH�
FDQRQL]DFLyQ� 
'RQ�$QVHOPR�VH�HQFRQWUDED�XQD�WDUGH�DWHQGLHQGR�XQ�FRQIHVRQDULR�GH�OD�LJOHVLD�

GH�/D�,QPDFXODGD��HQ�OD�FDSLWDO�ULRMDQD��$SURYHFKDQGR�XQ�PRPHQWR�OLEUH�HQ�VX�WD�
UHD�SDVWRUDO��FRPHQ]y�D�OHHU�XQD�KRMD�LQIRUPDWLYD�GHO�SURFHVR�GH�EHDWLILFDFLyQ�\�
FDQRQL]DFLyQ�GHO�YHQHUDEOH�VLHUYR�GH�'LRV�$OEHUWR�&DSHOOiQ��'H�SURQWR� 
©HQ�HO�DSDUWDGR�GH�³3HQVDPLHQWRV�GHO�VLHUYR�GH�'LRV �́�HQFRQWUp�XQD�IUDVH�TXH�

PH�UHVXOWy�PX\�FRQRFLGD��³'HVSpJDWH�GH�ORV�ELHQHV�GHO�PXQGR��$PD�\�SUDFWLFD�OD�
SREUH]D�GH�HVStULWX��FRQWpQWDWH�FRQ�OR�TXH�EDVWD�SDUD�SDVDU�OD�YLGD�VREULD�\�WHPSOD�
GDPHQWH��6L�QR��QXQFD�VHUiV�DSyVWRÓ � 
$O�YROYHU�D�FDVD�FRPSUREp�TXH��HIHFWLYDPHQWH��VH�WUDWDED�GH�XQ�SXQWR�GH�&D�

PLQR��HO�Q������ 
3RFRV�GtDV�GHVSXpV��IXL�D�KDEODU�FRQ�HO�SRVWXODGRU�GH�OD�FDXVD�TXH�UHVLGtD�HQ�PL�

PLVPD�FLXGDG��/H�GLMH��—0H�SDUHFH�TXH�QR�GHEHUtD�SXEOLFDUVH�FRPR�SURSLR�GHO�
VLHUYR�GH�'LRV��SXHV�HVWi�WRPDGR�OLWHUDOPHQWH�GH�&DPLQR� 
<�PH�FRQWHVWy��—1R�PH�H[WUDxD�TXH�KD\D�VXFHGLGR��SRUTXH�&DSHOOiQ�PHGLWy�

PXFKR�HVH�OLEUR�\�KDEtD�LQWHULRUL]DGR�WDQWR�DOJXQRV�GH�VXV�SHQVDPLHQWRV�TXH�ORV�
HVFULEtD�HQ�VXV�FXDGHUQRV�\�QRWDV�GH�YLGD�LQWHULRU�FRPR�VL�IXHUDQ�SURSLRV� 
3RU�RWUD�SDUWH��PH�DFODUy��TXH�QR�VH�WUDWDED�GH�PDOD�IH��VLQR�GH�TXH�D~Q�QR�VH�

KDEtD�KHFKR�XQ�WUDEDMR�FUtWLFR�VREUH�ORV�HVFULWRV�GH�HVH�VLHUYR�GH�'LRV��<�WDUGDUtD�
HQ�KDFHUVH��SRUTXH�TXLHQHV�SUHSDUDEDQ�DTXHOODV�KRMDV�LQIRUPDWLYDV�QR�WHQtDQ�FD�
SDFLGDG�SDUD�XQ�WUDEDMR�VHPHMDQWH� 
(Q�ILQ��OR�TXH�DO�SULQFLSLR�PH�KDEtD�SDUHFLGR�XQD�FXHVWLyQ�GH�³GHUHFKRV�GH�DX�

WRÚ ��VL�HV�TXH�ORV�VDQWRV�ORV�WLHQHQ��DKRUD�VH�PH�DQWRMDED�XQD�PDUDYLOORVD�VLHPEUD�
GH�VDQWLGDG�TXH�&DPLQR�KD�KHFKR�\�VLJXH�KDFLHQGR��(Q�DTXHO�FDVR�HUD�HYLGHQ�
WHª��� 

�� 
+DEODU�GH�DFHUFDUVH�D�&ULVWR��GH�HVWDEOHFHU�XQD�UHODFLyQ�SHUVRQDO�FRQ�-HV~V��HV�

KDEODU�GH�YLGD�GH�RUDFLyQ��(Q�������VDQ�-RVHPDUtD�UHGDFWy�XQ�GRFXPHQWR�SDUD�
VXV�KLMRV�GHO�2SXV�'HL��HQ�HO�TXH�VHxDODED�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�TXH�GH�
EHUtD�UHXQLU�HO�DSRVWRODGR�FRQ�JHQWH�MRYHQ��(Q�HVH�WH[WR�VH�OHH�GH�PRGR�FDWHJyUL�
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FR��©6L�QR�KDFpLV�GH�ORV�FKLFRV�KRPEUHV�GH�RUDFLyQ��KDEpLV�SHUGLGR�HO�WLHPSRª��� 
(VWD�HV�OD�ILQDOLGDG�GH�&DPLQR��D\XGDU�D�ORV�OHFWRUHV�D�VHU�SHUVRQDV�TXH�KDFHQ�

RUDFLyQ��(O�OLEUR�HV��Vt��XQ�LQVWUXPHQWR�TXH�PXHYH�D�OD�UHIOH[LyQ��D�OD�³FRQIURQWDFLyQ �́
FRQ� XQRV� LGHDOHV� GH� FRQGXFWD�� 3HUR� VX� DXWRU� QR� SUHWHQGH� PRYHU� D� OD�
³LQWURVSHFFLyQ �́ SVLFROyJLFD��/R� TXH�EXVFD�HV�SURYRFDU�XQ�GLiORJR�SHUVRQDO� FRQ�
&ULVWR��TXH�HVR�HV�OD�RUDFLyQ� 
+R\�HQ�GtD��SRU�GHVJUDFLD��SDUD�EDVWDQWHV�SHUVRQDV��ODV�SDODEUDV�³RUDFLyQ�PHQ�

WDÓ �R� ³PHGLWDFLyQ �́KDQ�SHUGLGR�VLJQLILFDGR��R�VH�YHQ�FRPR�XQ�HMHUFLFLR�GLItFLO�GH�
SUDFWLFDU��<��HQ�FDPELR��WRGD�OD�YLGD�FULVWLDQD�GHEH�IXQGDUVH�HQ�OD�RUDFLyQ��KD�GH�
HPSH]DU�SRU�HO�FRQRFLPLHQWR�\�HO�DPRU�D�&ULVWR�\�WHUPLQDU�HQ�OD�XQLyQ�FRQ�eO��TXH�
VHUi�SOHQD�HQ�HO�FLHOR� 
-RVHSK�3HDUFH�HV�SURIHVRU�GH�OD�$YH�0DULD�8QLYHUVLW\��GH�)ORULGD��(VWDGRV�8QL�

GRV���\�ELHQ�FRQRFLGR�SRU�VXV�ELRJUDItDV�VREUH�*��.��&KHVWHUWRQ��+��%HOORF��-�5�5��
7RONLHQ��2��:LOGH��$��6RO]KHQLWV\Q��:��6KDNHVSHDUH��HWF���DVt�FRPR�SRU�XQD�YROX�
PLQRVD�PRQRJUDItD�WLWXODGD�(VFULWRUHV�FRQYHUVRV��OD�LQVSLUDFLyQ�HVSLULWXDO�HQ�XQD�
pSRFD�GH�LQFUHGXOLGDG� 
(O����GH�PD\R�GH�������3HDUFH�SDUWLFLSy�HQ�XQ�FRORTXLR�VREUH�/LWHUDWXUD�\�FRQ�

YHUVLyQ��(O�SRGHU�GH�OD�%HOOH]D��RUJDQL]DGR�SRU�HO�&ROHJLR�0D\RU�0RQFORD��GH�0D�
GULG��)XH�XQD�WHUWXOLD�HQ�HO�VHQWLGR�OLWHUDO�GHO�WpUPLQR��KXER�SUHJXQWDV�GH�ORV�DVLVWHQ�
WHV�\�UHVSXHVWDV�GHO�HVFULWRU��(QWUH�RWURV�WHPDV��DILUPy� 
©(O�PHMRU�PRGR�GH�WUDQVIRUPDU�HO�PXQGR�HV�VHU�VDQWR��KDFHU�OOHJDU�D�WRGRV�OD�

H[SHULHQFLD�GHO�DPRU�GH�'LRV��3HUR�HV�QHFHVDULR�LQVLVWLU�VLHPSUH�HQ�OD�UDFLRQDOLGDG�
GH�OD�IH� 
3DUD�Pt�FRPR�SDUD�PXFKRV�FRQYHUVRV��HO�FDPLQR�KDFLD�'LRV�KD�YHQLGR�SUHFHGL�

GR�GH�XQ�SURFHVR�LQWHOHFWXDO��VLHPSUH�DFRPSDxDGR�GH�OD�VDQDFLyQ�GHO�FRUD]yQ�SRU�
OD�JUDFLD� 
3HUR�HQ�XQ�PXQGR�SRVW-UDFLRQDO��GRQGH�OD�FXOWXUD�HVWi�LPSUHJQDGD�GH�UHODWLYLV�

PR��SUREDEOHPHQWH�HO�PRGR�PiV�HILFD]�SDUD�KDFHU�OOHJDU�HO�PHQVDMH�FULVWLDQR�VHD�
OD�IXHU]D�GH�OD�EHOOH]D� 
/D�FRQWHPSODFLyQ�GH�OD�EHOOH]D�OOHYD�DO�DJUDGHFLPLHQWR��\�HVR�SODQWHD�OD�SUHJXQWD�

¢D�TXLpQ�GHER�HVWDU�DJUDGHFLGR"��TXH�HV�XQ�SULPHU�SDVR�TXH�RULHQWD�KDFLD�XQ�PR�
GR�FRUUHFWR�GH�SHQVDUª� 
$OJXLHQ�OH�SUHJXQWy�VREUH�VX�FRQRFLPLHQWR�GH�ODV�REUDV�GH�VDQ�-RVHPDUtD�(VFUL�

Yi�GH�%DODJXHU��5HVSRQGLy�TXH�7KH�:D\�IXH�VX�SULPHUD�OHFWXUD�GH�FDUiFWHU�HVSH�
FtILFDPHQWH�HVSLULWXDO��/H�LPSUHVLRQy�SURIXQGDPHQWH�TXH�VH�WUDWDVH�GH�XQ�OLEUR�GLUL�
JLGR�GH�PRGR�GLUHFWtVLPR�D�OD�OXFKD�SRU�OD�VDQWLGDG� 
/D�UDGLFDOLGDG�FRQ�TXH�HO�)XQGDGRU�GHO�2SXV�'HL�SODQWHD�HO�VHJXLPLHQWR�GH�&ULV�

WR�HUD�OR�TXH�HVWDED�EXVFDQGR��\�HQ�SDUWLFXODU�VXV�DFHQWRV�©SURIXQGRV��GLUHFWRV�\�
SUiFWLFRVª� 
©+DFH�DxRV�FD\y�HQ�PLV�PDQRV�XQ�HMHPSODU�GH�&DPLQR��1R�SXGH�VDEHU�VL�IXH�
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FDVXDO�R�SURYLGHQFLDO�—TXH�VRQ�SDODEUDV�DQWyQLPDV��DXQTXH�VH�XWLOLFHQ�HUUyQHD�
PHQWH�FRPR�VLQyQLPDV—��SHUR�KR\�Vt�OR�Vp� 
(O�OLEUR�HPSH]y�D�LQWHUHVDUPH�SRU�OD�LPSRUWDQFLD�TXH�HO�DXWRU�SUHVWDED�D�OD�OLEHU�

WDG�HQ�OD�GLItFLO�GpFDGD�GH�ORV�DxRV�WUHLQWD���«��+DFtD�IDOWD�YDORU�SDUD�SXEOLFDU�OR�TXH�
VH�SHQVDED�\�GHIHQGHU�OD�OLEHUWDG��SULQFLSDOPHQWH�UHOLJLRVD��HQ�WLHPSRV�GH�SHUVHFX�
FLyQ�GH�OD�,JOHVLD��FXDQGR�IXHURQ�WRUWXUDGRV�\�DVHVLQDGRV�PLOHV�GH�VDFHUGRWHV��UHOL�
JLRVRV�\�ODLFRV�SRU�HO�KHFKR�GH�VHU�FDWyOLFRV��<�PiV��SDUD�FRQWLQXDU�GHIHQGLHQGR�OD�
OLEHUWDG�GHVSXpV�GH�WHUPLQDU�OD�JXHUUD�FLYLO�HVSDxROD� 
(O�FDQWR�D�OD�OLEHUWDG�TXH�VXE\DFH�D�OR�ODUJR�GH�&DPLQR�QR�SXHGH�H[WUDxDU�HQ�XQ�

OLEUR�UHOLJLRVR��SRUTXH�HO�YDORU�GH�OD�OLEHUWDG�HV�HO�SULPHU�YDORU�GH�OD�FUHDFLyQ��VHJ~Q�
UHFRJH�HO�OLEUR�GHO�*pQHVLV�HQ�HO�UHODWR�GH�OD�FUHDFLyQ�GHO�PXQGR�\�GHO�KRPEUH��«���
(O�KRPEUH�IXH�FUHDGR�OLEUH��\�HO�SULPHU�HMHUFLFLR�GH�VX�OLEHUWDG�IXH�FRPHU�OD�IUXWD�GHO�
iUERO�GH�OD�FLHQFLD��SRUTXH�SXGR�\�SRUTXH�TXLVR��\�DKt�WHQHPRV�ODV�FRQVHFXHQFLDV�
GH�KDEHU�GHVREHGHFLGR�D�'LRV� 
8QR�GH�ORV�SULQFLSDOHV�PpULWRV�GH�&DPLQR�FRQVLVWH�HQ�KDEHU�OLEHUDGR�OD�IH�\�OD�

UHOLJLyQ�GHO�REVFXUDQWLVPR�GH�DTXHOORV�DxRV��\�KDEHU�GHYXHOWR�D�OD�IH�\�D�OD�UHOLJLyQ�
OD�DOHJUtD��<�OR�ORJUy�FXDQGR�GLMR�TXH�³OD�YHUGDGHUD�YLUWXG�QR�HV�WULVWH�\�DQWLSiWLFD��
VLQR� DPDEOHPHQWH� DOHJUH �́ �Q�� ������2� FXDQGR�SUHJXQWD�� ³¢1R�KD\� DOHJUtD"�—
3LHQVD��KD\�XQ�REVWiFXOR�HQWUH�'LRV�\�\R��—&DVL�VLHPSUH�DFHUWDUiV �́�Q��������(V�
WRV�GRV�SXQWRV�HQFLHUUDQ�HQ�Vt�PLVPRV�XQ�WUDWDGR�GH�VDELGXUtD�WHROyJLFD�TXH�H[L�
JHQ�XQD�UHIOH[LyQ�VLOHQFLRVD�VL�VH�EXVFD�VLQFHUDPHQWH�HO�FDPLQR�GH�OD�IHOLFLGDG� 
�«��3RUTXH�OD�JUDFLD�HV�HO�FDPLQR�GH�OD�OLEHUWDG�GH�ORV�KLMRV�GH�'LRV��TXH�VyOR�

SXHGH�H[LVWLU�\�FRQWDJLDUVH�FRQ�DOHJUtD��OR�TXH�KD�UHSHWLGR�FRQVWDQWHPHQWH�(VFULYi��
SRUTXH�DPEDV�FRQGXFHQ�DO�HVWDGR�GH�LQIDQFLD�HVSLULWXDO�TXH�HV�OD�PDQHUD�PiV�
DGHFXDGD�\�IiFLO�GH�DOFDQ]DU�OD�VDQWLGDG�\�SDUD�FRPEDWLU�ODV�VHGXFFLRQHV�GH�OD�VR�
EHUELD��TXH�HV�OD�UDt]�PDHVWUD�GHO�PDOª� 

�� 
7DPELpQ�HQ�DO�FDVR�GH�(OLQD��&DPLQR�IXH�XQR�GH�ORV�SULPHURV�OLEURV�TXH�OH�DFHU�

FDURQ�D�OD�IH�FDWyOLFD��(V�HQIHUPHUD�HQ�7DOOLQ��(VWRQLD��\�QRV�FXHQWD�TXH� 
�©'HVFXEUt�HO�OLEUR�&DPLQR�FXDQGR�HPSHFp�D�LU�D�0LVD��1R�HUD�WRGDYtD�FDWyOLFD��\�

DVLVWtD�D�OD�0LVD�VLPSOHPHQWH�SRUTXH�PH�LQWHUHVDED��$O�PLVPR�WLHPSR��HPSHFp�D�
SDUWLFLSDU�HQ�HO�FXUVR�GH�FDWHTXHVLV�SDUD�HQWUDU�HQ�OD�,JOHVLD�FDWyOLFD� 
&RPR�VR\�HQIHUPHUD�GH�SURIHVLyQ�\�IRUPDGRUD�GH�HQIHUPHUDV��PH�IDVFLQy�&D�

PLQR��SRU�VXV�FRQVHMRV�WDQ�FRQFUHWRV�SDUD�OD�YLGD�GLDULD��1DWXUDOPHQWH��DO�SULQFLSLR�
GHMp�GH�ODGR�DOJXQRV�SXQWRV�TXH�QR�HQWHQGtD� 
&RQ�HO�WLHPSR�FUHFLy�PL�IH�\�VH�DPSOLDURQ�PLV�FRQRFLPLHQWRV�WHROyJLFRV��ORV�WH�

PDV�GH�&DPLQR�VH�YROYLHURQ�PiV�\�PiV�FRPSUHQVLEOHV� 
/D�SULPHUD�YH]��OHt�&DPLQR�HQ�HVWRQLR��FRPR�PL�LGLRPD�PDWHUQR�HV�HO�UXVR��HP�

SHFp�D�OHHUOR�WDPELpQ�HQ�UXVR��/D�WUDGXFFLyQ�UXVD�PH�D\XGy�WRGDYtD�PiV�SURIXQ�
GDPHQWH� 
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$KRUD��&DPLQR�VH�KD�WUDQVIRUPDGR�HQ�PL�FRPSDxHUR�GLDULR��0XFKRV�SXQWRV�HV�
WiQ�JUDEDGRV�HQ�PL�PHPRULD�\�VRVWLHQHQ�PL�TXHKDFHU�GLDULR��0H�KD�D\XGDGR�PX�
FKR�D�PHMRUDU�PL�FDUiFWHU��D�GHVDUUROODU�YLUWXGHV�\�D�VHUYLU�D�ORV�GHPiV� 
0L�WUDEDMR�FRWLGLDQR�HVWi�UHODFLRQDGR�FRQ�HO�FXLGDGR�GH�ORV�HQIHUPRV��FRQ�OD�HQ�

VHxDQ]D�\�FRQ�OD�GLUHFFLyQ��\�&DPLQR�PH�KD�HQVHxDGR�D�FRPSRUWDUPH�FRQ�ODV�
SHUVRQDV�TXH�PH� URGHDQ�—SDFLHQWHV�� FROHJDV��DPLJRV—� \�D�SURFXUDU�TXH�VH�
VLHQWDQ�ELHQ� 
$GHPiV��HV�XQ�OLEUR�TXH�PH�KD�D\XGDGR�D�YHU�PLV�GHIHFWRV�\�HUURUHV�SHUVRQDOHV��

\�KD�FUHFLGR�HQ�Pt�XQ�GHVHR�VREUH�WRGR�GH�PHMRUDU�\R�PLVPDª� 
�� 

3DWULFLD�HV�EUDVLOHxD��,QJUHVy�HQ�OD�XQLYHUVLGDG�OOHQD�GH�SUHRFXSDFLyQ�VRFLDO��GH�
LGHDOHV�GH�MXVWLFLD��GH�GHVHRV�GH�D\XGDU�DO�SUyMLPR� 
4XHGy�IUXVWUDGD�DO�GDUVH�FXHQWD�GH�TXH�HO�DPELHQWH�UHLQDQWH�HQ�DTXHO�FDPSXV�

HUD�PX\�GLVWLQWR�GH�OR�TXH�HOOD�SHQVDED��/H�SDUHFtD�TXH�FDGD�XQR�LED�D�OR�VX\R�\�
TXH�ODV�FODVHV�VH�FRQFHQWUDEDQ�HQ�FXHVWLRQHV�PHUDPHQWH�³WpFQLFDV �́�D�QDGLH�OH�
LPSRUWDED�HO�ELHQHVWDU�GH�ORV�GHPiV�QL�HO�UHVFDWH�GH�ORV�PHQRV�IDYRUHFLGRV� 
(Q�HVD�VLWXDFLyQ�VH�HQFRQWUDED��FXDQGR�DEULy�&DPLQKR�HQ�EXVFD�GH�DOJXQD�LQV�

SLUDFLyQ��\�VH�HQFRQWUy�FRQ�HO�SXQWR����� 
©8Q�VHFUHWR��—8Q�VHFUHWR��D�YRFHV��HVWDV�FULVLV�PXQGLDOHV�VRQ�FULVLV�GH�VDQWRV� 
—'LRV� TXLHUH� XQ�SXxDGR�GH�KRPEUHV� µVX\RV¶� HQ� FDGD�DFWLYLGDG�KXPDQD��—

'HVSXpV«�µSD[�&KULVWL�LQ�UHJQR�&KULVWL¶�—OD�SD]�GH�&ULVWR�HQ�HO�UHLQR�GH�&ULVWRª� 
6H�GLR�FXHQWD�GH�TXH��VLQ�ROYLGDU�OD�SUHRFXSDFLyQ�VRFLDO��OD�UHVSXHVWD�TXH�EXVFD�

ED�HUD�PXFKR�PiV�SURIXQGD��VDQWLGDG�HQ�OD�YLGD�FRWLGLDQD��DTXHOOR�Vt�TXH�HUD�XQD�
VROXFLyQ�UDGLFDO� 

�� 
$�YHFHV��HO�HQFXHQWUR�FRQ�&DPLQR�HV�FRPSOHWDPHQWH�IRUWXLWR��SRUTXH�ODV�YtDV�GH�

OD�SURYLGHQFLD�GLYLQD�VRQ�LQILQLWDV��SHUR�VLHPSUH�SURGXFH�IUXWRV�HVSLULWXDOHV��&RPR�
VXFHGLy�HQ�HO�FDVR�TXH�FXHQWD�XQD�VHxRUD�HFXDWRULDQD� 
©)XL�D�YLVLWDU�D�PL�PDPi�TXH�QR�VH�HQFRQWUDED�ELHQ��SHUR�QR�WXYH�OD�SUHFDXFLyQ�

GH�FRPSUREDU�VL�OOHYDED�VXILFLHQWH�GLQHUR�HQ�HO�EROVR��<��HIHFWLYDPHQWH��DO�UHJUHVDU�
D�PL�FDVD�PH�GL�FXHQWD�GH�TXH�QR�PH�DOFDQ]DED�SDUD�HO�ELOOHWH�GHO�EXV� 
(QWRQFHV��VH�PH�RFXUULy�XQD�LGHD�TXH�DKRUD�PH�UHVXOWD�DEVXUGD��SHUR�TXH�HQ�

WRQFHV�PH�SDUHFLy�³QRUPDÓ ��YHQGHU�D�DOJXLHQ�HO�HMHPSODU�GH�&DPLQR�TXH�OOHYDED�
FRQPLJR��SDUD�REWHQHU�HO�GLQHUR�TXH�QHFHVLWDED� 
$O�SDVDU�GHODQWH�GH�XQD�WLHQGD�YL�D�XQ�FKLFR�GH�XQRV����DxRV�TXH�WUDEDMDED�DOOt�\�

VLPSOHPHQWH�OH�SUHJXQWp� 
—¢4XLHUHV�FRPSUDU�HVWH�OLEUR" 
(O�PXFKDFKR�DFHSWy��\�FRQ�HO�GLQHUR�SXGH�SDJDU�HO�SDVDMH�\�OOHJDU�D�FDVD� 
$O�GtD�VLJXLHQWH�YROYt�D�DTXHO�HVWDEOHFLPLHQWR��HVWD�YH]�FRQ�OD�SODWD��&XDQGR�PH�

YLR�HO�PXFKDFKR�D�TXLHQ�KDEtD�YHQGLGR�PL�HMHPSODU�GH�&DPLQR��VH�PH�DFHUFy�\�
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PH�GLMR� 
—+H�OHtGR�WRGR�HO�OLEUR�KDVWD�ODV�FLQFR�GH�OD�PDGUXJDGD��¢6DEH�XVWHG�FyPR�SR�

GUtD�KDFHU�SDUD�FRQIHVDUPH"ª 
�� 

)UDQFLVFR��GH�(VWDGRV�8QLGRV��WDPELpQ�VH�WURSH]y�GH�PRGR�DFFLGHQWDO�FRQ�&D�
PLQR��1R�VH�OR�RIUHFLy�XQD�VHxRUD�TXH�QHFHVLWDED�XQDV�PRQHGDV�SDUD�WRPDU�XQ�
DXWRE~V��VLQR«�XQ�VDFHUGRWH�HQ�XQD�EDUEDFRD��$Vt�OR�UHFXHUGD� 
©$OJXQRV�VH�UHILHUHQ�D�PL�JHQHUDFLyQ�FRPR�OD�³JHQHUDFLyQ�SHUGLGD �́�\�VXSRQJR�

TXH�\R�SRGUtD�KDEHU�VLGR�OODPDGR�XQ�³DOPD�SHUGLGD �́FXDQGR�UHFLEt�SRU�SULPHUD�YH]�
HO�OLEUR�7KH�:D\��GH�VDQ�-RVHPDUtD��KDFH�PiV�GH�FXDWUR�DxRV� 
�$O�LJXDO�TXH�RWURV�GH�PLV�FRPSDxHURV��\R�PH�OODPDED�FDWyOLFR��SHUR�OR�HUD�VROR�

GH�SDODEUD��QR�HQ�OD�SUiFWLFD��7UDWDED�GH�MXVWLILFDU�PL�DFWLWXG�DFKDFiQGROD�D�OR�TXH�
\R�FDOLILFDED�GH�ULJLGH]�GRFWULQDO�\�GH�FRPSOHMLGDG�HQ�OD�,JOHVLD� 
�7RGR�FDPELy�FRQ�OD�OHFWXUD�GH�7KH�:D\��$Vt�FRPR�HO�OLEUR�HV�SURIXQGDPHQWH�

VLPSOH��OD�KLVWRULD�GH�PL�FRQYHUVLyQ�IXH�LJXDO�GH�VHQFLOOD��&RQRFt�D�XQ�VDFHUGRWH�HQ�
XQD�EDUEDFRD�GH�ILQ�GH�VHPDQD�RUJDQL]DGD�SRU�MyYHQHV�SURIHVLRQDOHV��\�PH�VXJL�
ULy�OHHU�HO�OLEUR� 
$O�KRMHDUOR��SHQVp�TXH�VH�WUDWDED�GH�XQD�FROHFFLyQ�GH�Pi[LPDV��FDVL�GHPDVLDGR�

GHVWLODGD��'HFLU�TXH�PL�DFWLWXG�HUD�GH�HVFHSWLFLVPR�VHUtD�XQ�HXIHPLVPR� 
3HUR�FXDQGR�FRPHQFp�D�OHHUOR��UiSLGDPHQWH�PH�GL�FXHQWD�GH�OD�EHOOH]D�GH�OD�

,JOHVLD�\��HQ�~OWLPD�LQVWDQFLD��GH�OD�EHOOH]D�GH�XQD�YLGD�FULVWLDQD� 
&RPHQFp�D�OHHU�XQR�R�GRV�SXQWRV�GH�7KH�:D\��\�DQWHV�GH�TXH�PH�GLHUD�FXHQWD�

DTXHOOR�VH�KDEtD�FRQYHUWLGR�HQ�XQD�FRVWXPEUH�GLDULD��OD�PHGLWDFLyQ��OD�RUDFLyQ��&R�
PR�GLUtD�VDQ�-RVHPDUtD��SDVp�GH�VHU�XQ�DOPD�WLELD�D�XQD�TXH�DO�PHQRV�TXHUtD�HVWDU�
KLUYLHQGR�GH�DPRU�FULVWLDQR� 
(O�UHVWR�GH�OD�KLVWRULD�D~Q�VH�HVWi�HVFULELHQGR��SHUR�FXDWUR�DxRV�PiV�WDUGH�WRGD�

YtD�QR�KH�WHUPLQDGR�7KH�:D\��SRU�OD�VHQFLOOD�UD]yQ�GH�TXH�PL�FDPLQR�D~Q�QR�KD�
WHUPLQDGR� 
$Vt�HV�FRPR�LPDJLQR�TXH�HO�DXWRU�HVFULELy�HVWD�FROHFFLyQ�GH�����SHQVDPLHQWRV��

PiV�TXH�OHHUORV�GH�SULQFLSLR�D�ILQ��VH�VXSRQH�TXH�HO�OHFWRU�FRQWHPSOH�ORV�SXQWRV�DO�
ULWPR�GH�OR�TXH�OH�SLGD�VX�YLGD�FULVWLDQD�RUGLQDULDª� 

�� 
0LJXHO�YLYH�HQ�3RQIHUUDGD��/HyQ���(VWi�FDVDGR�\�WLHQH�WUHV�KLMRV��(V�DUTXHyORJR��

\�VX�SULPHUD�OHFWXUD�GH�&DPLQR�HV�D~Q�PX\�UHFLHQWH��GH�ILQDOHV�GH������ 
(PSHFp�D�WUDWDU�FRQ�PiV�DVLGXLGDG�D�XQ�FRPSDxHUR�GH�WUDEDMR�TXH�VXSH��FRQ�HO�

WLHPSR��TXH�HUD�GHO�2SXV�'HL��(UD�XQD�SHUVRQD�DELHUWD��DOHJUH��WUDQVSDUHQWH��DEVR�
OXWDPHQWH�SURIHVLRQDO�\�FRQ�XQD�SDFLHQFLD�TXH�FUHR�D~Q��D�GtD�GH�KR\��TXH�HV�
LQDJRWDEOH«��HVWi�VLHPSUH�VHUHQR�\�FRQ�XQD�VRQULVD�OLPSLD�\�GHGLFDGD� 
8Q�GtD��DO�FRPHQWDU�HQ�FDVD�HVWDV�YLUWXGHV�GH�PL�FROHJD��XQ�SDULHQWH�—TXH�QR�

WLHQH�QLQJ~Q�YtQFXOR�FRQ�OD�2EUD—��PH�GLMR��³¢3HUR�QR�FRQRFHV &DPLQR"�¢1XQFD�
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OR�KDV�OHtGR"�(VWi�PX\�ELHQ��OR�WHQJR�HQ�PL�PHVLOOD�\�GH�YH]�HQ�FXDQGR�OR�OHR«��\D�
WH�OR�GHMDUp �́�6LQ�VDEHU�PX\�ELHQ�SRU�TXp��FRPR�JXLDGR�SRU�XQ�LPSXOVR��DQWHV�GH�
TXH�HVD�SHUVRQD�PH�OR�SUHVWDUD��FRPSUp�XQ�HMHPSODU�HQ�YHUVLyQ�HOHFWUyQLFD� 
$QWHV�GH� WHUPLQDU�HO�SULPHU�FDStWXOR��TXH�PH�UHVXOWy�HVSHFLDOPHQWH�SXQ]DQWH��

WXYH�OD�VHQVDFLyQ�GH�KDEHU�HQFRQWUDGR�OR�TXH�FUHR�TXH�DQGXYH�EXVFDQGR�WRGD�OD�
YLGD��FXDQGR�WRGDYtD�QR�VDEtD�ELHQ�HO�TXp�\�SRU�TXp��(Q�&DPLQR�HQFRQWUp�XQ�PH�
GLR�OODQR��VHQFLOOR��LQFOXVR�PHWyGLFR��SRFR�GDGR�D�xRxHUtDV��SDUD�YLYLU�OD�YLGD�FULVWLD�
QD��3RU�ILQ�—OR�GLJR�FRQ�WRGR�HO�FDULxR�\�UHVSHWR«�—��LU�D�0LVD�D�GLDULR�\�VHU�SLDGR�
VR�QR�HUD�XQD�FRVD�VyOR�SDUD�VHxRUDV�PD\RUHV�PX\��PX\�UH]DGRUDV��\�FRQ�PX�
FKR��PXFKR�WLHPSR�OLEUH��(V�HYLGHQWH�TXH�HO�TXH�HVWDED�HTXLYRFDGR�HUD�\R« 
3RU�RWUR�ODGR��VH�GD�OD�FDVXDOLGDG�GH�TXH�SRU�HQWRQFHV�QR�PH�HQFRQWUDED�HQ�PL�

PHMRU�HVWDGR�DQtPLFR��&RQVXPtD�UiSLGDPHQWH�PL�SRFD�SDFLHQFLD�HQ�XQ�HQVLPLV�
PDPLHQWR�WULVWH��PH�DXWRFRPSDGHFtD�DQWH�PLV�GLILFXOWDGHV��\��HQ�GHILQLWLYD��DQGDED�
EDVWDQWH�³GHVFRORFDGR �́�/D�OHFWXUD�GH &DPLQR VH�FRQYLUWLy�SDUD�Pt��GHVGH�HO�SULPHU�
PRPHQWR��HQ�DXWpQWLFR�PDQXDO�GH�IHOLFLGDG��'H�IHOLFLGDG�FULVWLDQD� 
&DPLQR«��\�FyPR�HVFXHFHQ�PXFKRV�GH�VXV�SXQWRV«�1RV�GHVSLHUWDQ�GHO�VRSRU�

GH�QR�VDEHU�TXLpQHV�VRPRV�\�TXp�WHQHPRV�TXH�KDFHU�VL�TXHUHPRV�VHU�UHDOPHQWH�
IHOLFHV��6RQ�SXQWRV�GH�OX]��SRUTXH�UHIOHMDQ�D�-HV~V�\�VRQ�IXQGDPHQWR�GH�FDPLQR�GH�
VDQWLGDG� 
1R�WHQJR�SXQWR�R�FDStWXOR�IDYRULWR��PH�JXVWDQ�WRGRV«�6LQ�HPEDUJR��UHFXHUGR�HO�

Q�����SRUTXH�VH�JUDEy�LQPHGLDWDPHQWH�HQ�PL�PHPRULD��DO�KDFHU�PHOOD�HQ�PL�HVWDGR�
GH�iQLPR�GH�HQWRQFHV� 
³6HUHQLGDG��—¢3RU�TXp�KDV�GH�HQIDGDUWH�VL�HQIDGiQGRWH�RIHQGHV�D�'LRV��PROHV�

WDV�DO�SUyMLPR��SDVDV�W~�PLVPR�XQ�PDO�UDWR«�\�WH�KDV�GH�GHVHQIDGDU�DO�ILQ"  ́
&RPR�WRGRV�ORV�GHPiV�SXQWRV��HV�OODQR�\�GLUHFWR�SRUTXH�GLFH�OD�YHUGDG��5HFRU�

GDQGR�ODV�SDODEUDV�GH�VX�DXWRU�HQ�HO�SUyORJR�SXHGR�GHFLU�TXH�HVWD�REUD�UHPRYLy�
PLV�UHFXHUGRV��PHMRUy�—VLJXH�PHMRUDQGR—�PL�YLGD�\�PH�PHWLy�SRU�FDPLQRV�GH�
RUDFLyQ�\�GH�$PRUª� 

�� 
(Q�HO�FDPLQR�KDFLD�-HV~V��VLHPSUH�VH�HQFXHQWUD�D�OD�9LUJHQ��<��SDUD�VHJXLU�D�-H�

V~V��QHFHVLWDPRV�VLHPSUH� OD�D\XGD�GH�QXHVWUD�0DGUH�GHO�&LHOR��SRUTXH�H[SHUL�
PHQWDPRV�FRQWLQXDPHQWH�OR�TXH�HVFULEH�6DQ�-RVHPDUtD�HQ�&DPLQR��©&RQItD��—
9XHOYH��—,QYRFD�D�OD�6HxRUD�\�VHUiV�ILHOª����©£0DGUH��—/OiPDOD�IXHUWH��IXHUWH��—
7H�HVFXFKD��WH�YH�HQ�SHOLJUR�TXL]i��\�WH�EULQGD��WX�0DGUH�6DQWD�0DUtD��FRQ�OD�JUDFLD�
GH�VX�+LMR��HO�FRQVXHOR�GH�VX�UHJD]R��OD�WHUQXUD�GH�VXV�FDULFLDV��\�WH�HQFRQWUDUiV�
UHFRQIRUWDGR�SDUD�OD�QXHYD�OXFKDª��� 
-XDQ�,JQDFLR��DERJDGR�GH�$OPHUtD��(VSDxD���FRPLHQ]D�VX�UHODWR�VHxDODQGR�VX�

HGDG��©<R�WHQtD�TXLQFH�DxRVª� 
©8QRV�DPLJRV��PH�KDEtDQ�LQYLWDGR�D�HVWXGLDU�XQ�ILQ�GH�VHPDQD�HQ�XQD�FDVD�GH�

FDPSR��GRQGH�OOHJXp�XQ�SRFR�WDUGH�\�VLQ�FRQRFHU�D�QDGLH��6H�WUDWDED�GH�XQ�SODQ�
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SDUD�HVWXGLDQWHV��RUJDQL]DGR�SRU�XQ�FOXE�MXYHQLO��REUD�FRUSRUDWLYD�GHO�2SXV�'HL��1R�
SHGt�PiV�H[SOLFDFLRQHV�\�PH�DSXQWp� 
/OHJXp�D�OD�FDVD�D�~OWLPD�KRUD�GH�OD�WDUGH��$O�DFHUFDUPH��YL�TXH�HUD�XQ�JUXSR�GH�

PXFKDFKRV�GH�PL�HGDG��(VWDEDQ�HQ�HO�MDUGtQ��VHQWDGRV�HQ�HO�VXHOR��DOUHGHGRU�GH�
XQD�JUDQ�KRJXHUD��(O�³WtSLFR�IXHJR�GH�FDPSDPHQWR �́�SHQVp� 
3HUR�HVWDEDQ�WRGRV�HQ�VLOHQFLR��FRPR�PHGLWDQGR�DOJR��0H�VHQWp�HQWUH�HOORV�\�HO�

TXH�HVWDED�D�PL�ODGR�PH�FRPHQWy��—(VWDPRV�KDFLHQGR�RUDFLyQ��'H�SURQWR��XQR�
GH�HOORV�OH\y�HQ�YR]�DOWD�XQ�SiUUDIR�GH�XQ�OLEULWR�TXH�WHQtD�HQ�ODV�PDQRV� 
³(O�DPRU�D�QXHVWUD�0DGUH�VHUi�VRSOR�TXH�HQFLHQGD�HQ�OXPEUH�YLYD�ODV�EUDVDV�GH�

YLUWXGHV�TXH�HVWiQ�RFXOWDV�HQ�HO�UHVFROGR�GH�WX�WLELH]D´��� 
0H�TXHGp�KHODGR��1R�HQWHQGtD�TXp�³PDGUH�FRP~Q �́SRGtDQ�WHQHU�DTXHOORV�PX�

FKDFKRV��QL�GH�TXp�IXHJR��QL�EUDVDV�QL�YLUWXGHV�VH�WUDWDED��$O�FDER�GH�SRFR��GH�QXH�
YR�OD�YR]��³6p�GH�0DUtD�\�VHUiV�QXHVWUR´��� 
7HQJR�TXH�UHFRQRFHU�TXH�\R�QR�HVWDED�PX\�GXFKR�HQ�OD�YLGD�FULVWLDQD��\�QR�HQ�

WHQGtD�HO�VLJQLILFDGR�GH�DTXHOODV�IUDVHV��3RU�ILQ��XQ�QXHYR�SHQVDPLHQWR�TXH�Vt�FRP�
SUHQGt��³$�-HV~V�VLHPSUH�VH�YD�\�VH�µYXHOYH¶�SRU�0DUtD´��� 
&Dt�HQ�OD�FXHQWD�GH�TXH�VH�KDEODED�GH�OD�9LUJHQ��,QPHGLDWDPHQWH��PH�IXHURQ�

FRJLHQGR�DTXHOODV�SDODEUDV��TXH�DKRUD�HQWHQGtD�FRQ�FODULGDG��£$TXHOOD�JHQWH�TXH�
UtD�YLYLU�VX�IH�HQ�VHULR��(QWHQGt�OR�GH�³KDFHU�RUDFLyQ �́\�FXDQGR��DO�DFDEDU��QRV�OHYDQ�
WDPRV��SHQVp�TXH�PH�KXELHUD�JXVWDGR�VHJXLU�XQ�UDWR�PiV� 
(O�ILQ�GH�VHPDQD�FDPELy�HQWRQFHV�FRPSOHWDPHQWH��,QWXt�TXH�KDEtD�PXFKR�IRQGR�

HQ�DTXHOORV�FKLFRV�WDQ�VRQULHQWHV�\�DSDUHQWHPHQWH�GHVSUHRFXSDGRV��/D�PLVPD�
DOHJUtD�TXH�VLJR�YLHQGR�KR\��FXDUHQWD�DxRV�GHVSXpVª� 

 
2%5$6�621�$025(6� 
&DPLQR�HV�FRPSURPHWHGRU��SLGH�FRKHUHQFLD�HQWUH� OR�TXH�VH�FUHH�\� OR�TXH�VH�

REUD��XQD�SURIXQGD�XQLGDG�GH�YLGD�HQWUH�OD�IH�\�OD�FRQGXFWD�SHUVRQDO��(Q�HO�SXQWR�
�����VH�OHH� 
©1R�ROYLGHV�TXH�DQWHV�GH�HQVHxDU�KD\�TXH�KDFHU��³&°SLW�IDFHUH�HW�GRFHUH �́�GLFH�

GH�-HVXFULVWR�OD�(VFULWXUD�6DQWD��FRPHQ]y�D�KDFHU�\�D�HQVHxDU� 
3ULPHUR��KDFHU��3DUD�TXH�W~�\�\R�DSUHQGDPRVª� 
<�HQ�HO����� 
©$FRQIHVLRQDOLVPR��1HXWUDOLGDG��9LHMRV�PLWRV�TXH�LQWHQWDQ�VLHPSUH�UHPR]DUVH� 
¢7H�KDV�PROHVWDGR�HQ�PHGLWDU�OR�DEVXUGR�TXH�HV�GHMDU�GH�VHU�FDWyOLFR��DO�HQWUDU�

HQ�OD�8QLYHUVLGDG�R�HQ�OD�$VRFLDFLyQ�SURIHVLRQDO�R�HQ�OD�$VDPEOHD�VDELD�R�HQ�HO�
3DUODPHQWR��FRPR�TXLHQ�GHMD�HO�VRPEUHUR�HQ�OD�SXHUWD"ª� 
(VWH�OLEUR�SRGUi�VXVFLWDU�HO�UHFKD]R�—HV�XQ�OLEUR�GH�IH—�R�OD�DGPLUDFLyQ��SHUR�QR�

OD�LQGLIHUHQFLD��<�FRQ�IUHFXHQFLD��'LRV�VH�VLUYH�GH�VXV�SiJLQDV�SDUD�UHPRYHU�D�ODV�
DOPDV�HQ�OR�PiV�tQWLPR��&DGD�HQFXHQWUR��FDGD�OHFWXUD��PDUFD�KDELWXDOPHQWH�XQD�
KLVWRULD� 
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$UPDO��GH�&DPEULGJH��WXYR�RFDVLyQ�GH�FRPSUREDUOR�GXUDQWH�VX�DVLVWHQFLD�D�XQ�
FRQJUHVR�VREUH�HO�FULVWLDQLVPR�iUDEH��FHOHEUDGR�HQ�0DOWD��+DEODQGR�FRQ�RWUR�SDUWL�
FLSDQWH�—XQ�VDFHUGRWH�LUDTXt—��WUDWy�GH�H[SOLFDUOH�HO�HVStULWX�GHO�2SXV�'HL��SHUR�pO�
OH�LQWHUUXPSLy��©&XDQGR�WHQtD����DxRV�HPSHFp�D�OHHU�&DPLQR��HQ�iUDEH�$O�7DULT��\�
PH�FDPELy�OD�YLGD��WDQWR��TXH�GHFLGt�KDFHUPH�VDFHUGRWHª� 

�� 
-RVp�KD�H[SUHVDGR�HO�HIHFWR�TXH�SURGXMR�HQ�VX�DOPD�OD�OHFWXUD�GH�HVWH�OLEUR��FRQ�

HO�WtWXOR��³'H�FyPR�&DPLQR�PH�KL]R�YHU�TXH�'LRV�QR�VyOR�HVWDED�ORV�GRPLQJRV�HQ�
OD�LJOHVLD��VLQR�HQ�FDGD�XQR�GH�ORV�VHJXQGRV�GH�PL�YLGD �́�/HDPRV�OR�TXH�HVFULEH� 
©$�OR�ODUJR�GH�PXFKRV�DxRV�KDEtD�SHQVDGR�TXH�YLYtD�FRPR�XQ�EXHQ�FULVWLDQR��LED�

D�0LVD�ORV�GRPLQJRV�H�LQWHQWDED�SRUWDUPH�OR�PHMRU�SRVLEOH�HQ�PL�WUDEDMR�\�FRQ�PL�
IDPLOLD��8Q�EXHQ�GtD�OOHJy�D�PLV�PDQRV�XQ�HMHPSODU�GH�&DPLQR� 
+H�GH�FRQIHVDU�TXH�OD�LGHD�TXH�WHQtD�GHO�2SXV�'HL�QR�HUD�PX\�EXHQD��SRU�OR�TXH�

HO�OLEUR�TXHGy�ROYLGDGR��+DVWD�TXH�XQD�WDUGH��VLQ�VDEHU�SRU�TXp��HPSHFp�D�OHHUOR��
0H�GL�FXHQWD�GH�TXH�QR�HUD�XQ�OLEUR�TXH�KDEODUD�GH�'LRV��FRPR�\R�PH�HVSHUDED��
VLQR�GH�FyPR�HO�KRPEUH�GH�OD�FDOOH�SRGtD�DFHUFDUVH�PiV�D�'LRV�\�KDFHUVH�VDQWR�
HQ�VX�WUDEDMR��-DPiV�KDEtD�SHQVDGR�HQ�DTXHOOR� 
³4XH�WX�YLGD�QR�VHD�XQD�YLGD�HVWpULO��—6p�~WLO��—'HMD�SRVR �́�(VWDV�IUDVHV�PH�VD�

FXGLHURQ�SRGHURVDPHQWH��¢&yPR�SRGtD�\R�GHMDU�SRVR"�1R�HUD�IDPRVR��QR�WHQtD�
GLQHUR��QR�KDEtD�GHVFXELHUWR�R�LQYHQWDGR�QDGD��¢TXp�UDVWUR�LED�D�GHMDU�FRQ�PL�YL�
GD"�$�ORV�SRFRV�GtDV�FRPSUHQGt�TXH�HO�³SRVR �́VROR�VH�SRGtD�GHMDU�VL�DSURYHFKDED�
FDGD�KRUD�GHO�GtD� 
(Q�RWURV�SXQWRV�GH�&DPLQR�OHtD�TXH�HO�PDWULPRQLR�HV�XQ�VDFUDPHQWR�VDQWR��TXH�

\R�HUD�WHPSOR�GH�'LRV��TXH�VL�QR�WHQtD�XQ�SODQ�GH�YLGD�QXQFD�WHQGUtD�RUGHQ��HWF� 
$OJXQRV�GH�HVRV�SXQWRV�HPSH]DURQ�D�LQFRPRGDUPH��PH�SDUHFtD�TXH�HVWDEDQ�

HVFULWRV�SDUD�Pt��6DEtD�TXH�WHQtD�TXH�FDPELDU�PXFKDV�FRVDV�VL�GH�YHUGDG�TXHUtD�
VHU�XQ�EXHQ�FULVWLDQR��1R�Vp�HQ�TXp�PRPHQWR��QL�FXiQGR��QL�FyPR��GHFLGt�GDU�HO�
SDVR�GH�LQWHQWDU�YLYLU�ODV�HQVHxDQ]DV�GHO�OLEUR� 
/R�TXH�Vt�Vp��HV�TXH�PL�YLGD�LED�FDPELDQGR��PL�WUDEDMR��PL�IDPLOLD��PLV�SUREOHPDV��

PLV�DPLJRV��3RU�SULPHUD�YH]�IXL�FRQVFLHQWH�GH�TXH�HVWDED�MXQWR�D�'LRV��TXH�QR�PH�
WHQtD�TXH�³DFHUFDÚ �PiV�D�'LRV��VLQR�VROR�DEULU�ORV�RMRV�GHO�FRUD]yQ�SDUD�GHVFXEULU�
TXH�'LRV�KDEtD�HVWDGR�VLHPSUH�MXQWR�D�Ptª� 

�� 
(QULF�KD�WHQLGR�TXH�YLDMDU�D�(JLSWR�HQ�ORV�~OWLPRV�DxRV��SRU�PRWLYRV�SURIHVLRQDOHV��

+DFH�XQRV�PHVHV��PHVHV��DO�VDOLU�GH�XQD�0LVD�HQ�HO�&DLUR��FRQRFLy�D�.DULP��XQ�
MRYHQ�OLEDQpV��TXH�WUDEDMDED�HQ�XQD�FLXGDG�FHUFDQD��,QWHUFDPELDURQ�DOJXQDV�IUD�
VHV�\�ODV�GLUHFFLRQHV�GH�FRUUHR�HOHFWUyQLFR��©(Q�HO�~OWLPR�YLDMH�D�(O�&DLURª��FXHQWD�
(QULF� 
©TXHGDPRV�SDUD�FHQDU��0L�LGHD�HUD�KDEODUOH�GHO�HVStULWX�GHO�2SXV�'HL��\D�TXH�

VDOWD�D�OD�YLVWD�TXH�.DULP�HV�SLDGRVR�\�EXHQ�WUDEDMDGRU��3HQVp�TXH�LED�D�GHVFXEULU�
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OH�XQ�QXHYR�PHGLWHUUiQHR��SHUR�QR�IXH�DVt��(Q�FXDQWR�PHQFLRQp�OD�2EUD��pO�HPSH�
]y�D�KDEODUPH�FRQ�HQWXVLDVPR�GH�VDQ�-RVHPDUtD�\�GH�&DPLQR� 
$QWH�PL�VRUSUHVD��PH�FRQWy�TXH�KDFH�XQRV�DxRV��HQ�(VWDGRV�8QLGRV��FRPSUHQ�

GLy�TXH�GHEtD�WRPDUVH�PiV�HQ�VHULR�VX�YLGD�FULVWLDQD��\�TXH�&DPLQR�OH�KDEtD�D\X�
GDGR�PXFKR�HQ�HVRV�PRPHQWRV��7XYR�TXH�FRPSUDU�HO�OLEUR�YDULDV�YHFHV��SRUTXH�
HQVHJXLGD�VH�OR�UHJDODED�D�DOJ~Q�DPLJR�R�SDULHQWH�TXH�SDUHFtD�QHFHVLWDUOR�WDQWR�R�
PiV�TXH�pO� 
'HVGH�HO�SULPHU�PRPHQWR�VH�FRQFUHWy�XQ�SODQ�GH�YLGD�H[LJHQWH�\�XQD�GLUHFFLyQ�

HVSLULWXDO�TXH�KD�PDQWHQLGR�FRQ�GLOLJHQFLD��KDVWD�SHUFLELU�TXH�HO�6HxRU�OH�OODPD�DO�
VDFHUGRFLR��$KRUD�TXH�KD�VDELGR�TXH�OD�2EUD�VH�HQFXHQWUD�SUHVHQWH�HQ�/tEDQR��
PH�KD�SHGLGR�TXH�OH�SRQJD�HQ�FRQWDFWR�FRQ�OD�JHQWH�GH�DOOtª� 

�� 
$�ORV����DxRV��HQ�������XQ�PXFKDFKR�GH�ODV�FHUFDQtDV�GH�*HUD��HQ�7XULQJLD��IXH�

UHFLELGR�HQ�OD�,JOHVLD�FDWyOLFD��SURYHQLHQWH�GH�XQD�FRQIHVLyQ�HYDQJpOLFD� 
3RFR�GHVSXpV��D�WUDYpV�GH�LQWHUQHW�FRQRFLy�ORV�HVFULWRV�GH�VDQ�-RVHPDUtD��4XH�

Gy�HVSHFLDOPHQWH�IDVFLQDGR�FRQ�'HU�:HJ����TXH�OH�PRVWUDED�PRGRV�FRQFUHWRV�
SDUD�VDQWLILFDUVH�HQ�OD�YLGD�RUGLQDULD��'HVGH�HQWRQFHV��VDQ�-RVHPDUtD�VH�FRQYLUWLy�
HQ�VX�³DFRPSDxDQWH �́HVSLULWXDO� 
&RPSDUWH�IUHFXHQWHPHQWH�VX�HQWXVLDVPR�FRQ�ODV�SHUVRQDV�TXH�HQFXHQWUD��\�PX�

FKDV�YHFHV�OHV�SUHVWD�VX�HMHPSODU�GH�'HU�:HJ�SDUD�TXH�OHV�VLUYD�GH�OHFWXUD��/RV�
OHFWRUHV�OH�FXHQWDQ�FyPR�HO�OLEUR�OHV�KD�D\XGDGR�D�GHVFXEULU�D�&ULVWR�HQ�ODV�FRVDV�
GH�FDGD�GtD� 
+DFH�SRFR��KDEODQGR�FRQ�XQD�VHxRUD�GH�VX�DQWLJXD�FRPXQLGDG�HYDQJpOLFD��WHU�

PLQy�SRU�GDUOH�'HU�:HJ�\�XQ�URVDULR��/D�VHxRUD�OH\y�HO�OLEUR�\�OR�GHMy��FRQ�HO�URVD�
ULR��HQ�OD�FRFLQD�GH�VX�FDVD��$OJ~Q�WLHPSR�GHVSXpV��YROYLy�VX�KLMD��WDPELpQ�HYDQJp�
OLFD��GH�XQ�YLDMH�D�(VWDGRV�8QLGRV�\�GHVFXEULy�'HU�:HJ�HQ�OD�FRFLQD��/R�DEULy�FRQ�
FXULRVLGDG�\«�QR�SXGR�GHMDUOR� 
©(VWH�OLEUR�—GLMR—�PH�KD�DELHUWR�XQ�KRUL]RQWH�QXHYR��4XLHUR�WHQHU�³OD�UHOLJLyQ�

GHO�DXWRÚ ª� 
<��SDUD�HPSH]DU��VH�KL]R�FRQ�HO�URVDULR� 

�� 
8Q�HVWXGLDQWH�GH�)LORVRItD�FRPHQWDED�FRQ�XQ�FROHJD�GH�HVWXGLRV�OR�FRPSOLFDGR�\�

GLILFXOWRVR�TXH�GHEtD�GH�VHU�PHWHUVH�SRU�VHQGDV�GH�RUDFLyQ��$VHJXUDED�TXH� 
©DOOi�HQ�OD�(GDG�0HGLD��XQ�DXWRU�VHxDODED�FLQFR�SDVRV�LPSUHVFLQGLEOHV�SDUD�KD�

FHU�ELHQ�OD�PHGLWDFLyQ��RWUR��VHLV��\�RWUR�VLHWH��DPpQ�GH�QR�Vp�TXp�DSOLFDFLyQ�GH�ODV�
SRWHQFLDV�GHO�DOPD� 
©3DUD�Pt�—DxDGtD�D�FRQWLQXDFLyQ—��IXH�XQ�GHVFXEULPLHQWR�HQFRQWUDUPH�FRQ�HO�

SXQWR����GH�&DPLQR��³¢4XH�QR�VDEHV�RUDU"�—3RQWH�HQ�OD�SUHVHQFLD�GH�'LRV��\�HQ�
FXDQWR�FRPLHQFHV�D�GHFLU�� µ6HxRU��£TXH�QR�Vp�KDFHU�RUDFLyQ�«¶��HVWi�VHJXUR�GH�
TXH�KDV�HPSH]DGR�D�KDFHUOD´ª� 
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/D�FRQYHUVDFLyQ�VH�GHVDUUROODED�HQ�YR]�DOWD��(Q�HVDV��RWUR�DSUHQGL]�GH�ILOyVRIR��
EDVWDQWH�GHVFDUDGR��LQWHUYLQR�VLQ�SHGLU�SHUPLVR� 
©$�Pt�PH�LPSUHVLRQy�—£\�QR�SRGpLV�ILJXUDURV�FyPR�—�HO�Q�������0H�OR�Vp�GH�

PHPRULD� 
³(V� SUHFLVR� FRQYHQFHUVH� GH� TXH� 'LRV� HVWi� MXQWR� D� QRVRWURV� GH� FRQWLQXR��—

9LYLPRV�FRPR�VL�HO�6HxRU�HVWXYLHUD�DOOi�OHMRV��GRQGH�EULOODQ�ODV�HVWUHOODV��\�QR�FRQVL�
GHUDPRV�TXH�WDPELpQ�HVWi�VLHPSUH�D�QXHVWUR�ODGR� 
<�HVWi�FRPR�XQ�3DGUH�DPRURVR�—D�FDGD�XQR�GH�QRVRWURV�QRV�TXLHUH�PiV�TXH�

WRGDV�ODV�PDGUHV�GHO�PXQGR�SXHGHQ�TXHUHU�D�VXV�KLMRV—��D\XGiQGRQRV��LQVSLUiQ�
GRQRV��EHQGLFLHQGR«�\�SHUGRQDQGR� 
£&XiQWDV�YHFHV�KHPRV�KHFKR�GHVDUUXJDU�HO�FHxR�GH�QXHVWURV�SDGUHV�GLFLpQGR�

OHV��GHVSXpV�GH�XQD�WUDYHVXUD��£\D�QR�OR�KDUp�PiV��—4XL]i�DTXHO�PLVPR�GtD�YROYL�
PRV�D�FDHU�GH�QXHYR«�<�QXHVWUR�SDGUH��FRQ�ILQJLGD�GXUH]D�HQ�OD�YR]��OD�FDUD�VH�
ULD��QRV�UHSUHQGH«��D�OD�SDU�TXH�VH�HQWHUQHFH�VX�FRUD]yQ��FRQRFHGRU�GH�QXHVWUD�
IODTXH]D��SHQVDQGR��SREUH�FKLFR��£TXp�HVIXHU]RV�KDFH�SDUD�SRUWDUVH�ELHQ� 
3UHFLVR�HV�TXH�QRV�HPSDSHPRV��TXH�QRV�VDWXUHPRV�GH�TXH�3DGUH�\�PX\�3DGUH�

QXHVWUR�HV�HO�6HxRU�TXH�HVWi�MXQWR�D�QRVRWURV�\�HQ�ORV�&LHORV �́ 
<R��FRPR� OD�PD\RUtD�—SRU�QR�GHFLU� WRGRV—��PH�DFRUGDED�GH�'LRV�FRPR�GH�

6DQWD�%iUEDUD��FXDQGR�WURQDED��7HQtD�XQD�LGHD�GH�'LRV�FRPR�OD�GH�XQ�VHU�PX\�
OHMDQR��FRQ�TXLHQ�VH�GHEtD�SDFWDU�SRUTXH�HUD�-XH]�TXH�YHQGUi�D�SHGLUQRV�FXHQWDV��
D�TXLHQ�VH�OH�GHEtD�DSODFDU��QR�VH�HQIXUHFLHUD�\�QRV�HQYLDUD�PXFKRV�PDOHV� 
'H�SURQWR�—UHEXV�VLF�VWDQWLEXV—��HQ�DTXHOODV�FLUFXQVWDQFLDV��&DPLQR�PH�URP�

SLy�WRGRV�HVRV�HVTXHPDV�\�PH�JULWy��£(K��TXH�'LRV�HV�DPLJR���£TXH�&ULVWR�YLYH���
£TXH�'LRV�HV�3DGUH���£TXH�HO�6HxRU�HVWi�MXQWR�D�QRVRWURV�ª� 

�� 
$QGUHD�QDUUD�XQ�FDVR�TXH�PXHVWUD�FyPR�HVWD�³SUHVHQFLD�GH�'LRV �́�OD�FRQFLHQFLD�

GH�TXH�VRPRV�VXV�KLMRV�\�GH�TXH�eO�HV�XQ�3DGUH�LQILQLWDPHQWH�DPRURVR��HV�OD�D\X�
GD�PiV�LPSRUWDQWH�SDUD�VXSHUDU�ODV�FLUFXQVWDQFLDV�GRORURVDV�GH�OD�YLGD� 
©0L�PDPi�VH�HQFRQWUy�HQ�4XLWR�FRQ�XQ�FRQRFLGR�VX\R�DO�TXH�QR�YHtD�GHVGH�KD�

FtD�PXFKR�WLHPSR��/H�YLR�WULVWH� 
—¢3HUR�TXp�OH�SDVy" 
—+D�PXHUWR�PL�HVSRVD��HVWR\�GHVFRQVRODGR« 
$TXHOOR�OR�KDEtD�DOHMDGR�GH�OD�IH�\�SODQHDED�IRUPDU�SDUWH�GH�RWUD�UHOLJLyQ��0L�PD�

Pi�OH�UHJDOy�HQVHJXLGD�&DPLQR� 
—/pDOR��OH�YD�D�D\XGDU� 
+DFH�SRFR�DTXHO�VHxRU�FRPHQWy�D�PL�PDPi�TXH�HO�OLEUR�OH�KDEtD�IRUWDOHFLGR�\�VH�

GDED�FXHQWD�GH�TXH�'LRV�VLHPSUH�KDEtD�HVWDGR�FRQ�pO��PLHQWUDV�DQWHV�SHQVDED�
TXH�SRGtD�ORJUDU�WRGDV�ODV�FRVDV�FRQ�VXV�SURSLRV�PHGLRVª� 

�� 
8QD�KLVWRULD��GH�DOJ~Q�PRGR�SDUHFLGD��HV�OD�TXH�YLYLy�7DQQ\�$���GH�*XD\DTXLO��

Biblioteca Virtual Josemaría Escrivá de Balaguer y Opus Dei



&203$f(526��'(�&$0,12      �� 

8QD�DPLJD�VX\D�FRPHQ]y�D�KDFHU�RUDFLyQ��HQ�PRPHQWRV�GUDPiWLFRV��GH�JUDQ�GR�
ORU��SRU�OD�SpUGLGD�GH�XQD�KLMD� 
©+DFH�DxRV�VROtDPRV�YLDMDU�PL�IDPLOLD�\�\R�FRQ�OD�IDPLOLD�GH�XQD�DPLJD��(OOD�VH�

VRUSUHQGtD�FXDQGR�OHV�LQYLWDED�D�UH]DU�HO�URVDULR�R�D�LU�D�0LVD��QR�FRPSUHQGtD�PL�IH� 
7LHPSR�PiV�WDUGH�VX�KLMD�GH����DxRV�PXULy�GH�UHSHQWH�D�FDXVD�GH�XQ�DQHXULVPD�

FHUHEUDO� 
—£3DXOD��KLMD��UHJUHVD��3DXOD��¢SRU�TXp�WH�IXLVWH"��JULWDED�PL�DPLJD�PLHQWUDV�PL�

UDED�D�OD�QLxD�HQ�HO�DWD~G� 
)XH�WUHPHQGR��&XDQGR�OOHJDPRV�D�VX�FDVD�GHVSXpV�GHO�HQWLHUUR��VHJXtD�JULWDQ�

GR��VH�JROSHDED�OD�FDEH]D�FRQWUD�OD�SDUHG��VH�HQFHUUy�HQ�VX�FXDUWR�\�QR�TXHUtD�YHU�
D�QDGLH� 
<R�SHGt�D�VX�HVSRVR�TXH�OH�HQWUHJDUD�XQ�HMHPSODU�GH�&DPLQR��TXH�VLHPSUH�OOHYD�

ED�HQ�PL�FDUWHUD��\�YROYt�D�PL�FDVD�PX\�SUHRFXSDGD� 
8QD�KRUD�GHVSXpV��PH�OODPy�HO�PDULGR�GH�HVD�VHxRUD�SDUD�URJDUPH�TXH�UHJUH�

VDUD�SRUTXH�VX�PXMHU�TXHUtD�KDEODU�FRQPLJR��3HUR�DQWHV�GH�LU�OODPp�DO�SDGUH�/���
TXH�YLYtD�PX\�FHUFD� 
9LQR�HQVHJXLGD��OH�KDEOy�FRQ�WDQWD�WHUQXUD��H[SOLFiQGROH�TXH�'LRV�HVFRJH�ODV�PH�

MRUHV�IORUHV�SDUD�OOHYDUVH�DO�FLHOR��\�IXH�FRQWHVWDQGR�D�ODV�SUHJXQWDV�TXH�HOOD�OH�KD�
FtD� 
'HVGH�DTXHO�GtD��PL�DPLJD�FRPHQ]y�D�LU�D�0LVD�WRGRV�ORV�GtDV�\�D�UH]DU�HO�5RVD�

ULR��6HQWtD�TXH�SRU�PHGLR�GH�OD�(XFDULVWtD�VH�DFHUFDED�D�VX�KLMD��&RPSUy�DOJXQRV�
OLEURV�HVSLULWXDOHV�\�UHJDODED�&DPLQR�D�WRGDV�ODV�SHUVRQDV�VLQ�IH�TXH�YHtDª� 

�� 
$QQD�&HFLOLD�HUD�HVWXGLDQWH�XQLYHUVLWDULD�FXDQGR�³KDOOy �́—HV�HO�WpUPLQR�H[DFWR�HQ�

HVWH�FDVR—�&DPLQR��8Q�GtD�GH�YHUDQR�VH�HQFRQWUDED�VLQ�QDGD�TXH�KDFHU��SRUTXH�
QR�WHQtD�FODVHV��QL�H[iPHQHV�HQ�HO�KRUL]RQWH��3DUD�HYLWDU�HO�KDVWtR��\�FRQ�HO�QREOH�
GHVHR�GH�QR�PDWDU�HO�WLHPSR��VH�SXVR�D�RUGHQDU�OD�EXKDUGLOOD�GH�VX�FDVD� 
3HUR�HVFXFKHPRV�OR�TXH�HOOD�QRV�FXHQWD� 
©0H�HVWDED�DEXUULHQGR��SRUTXH�KDEtD�WHUPLQDGR�WRGR�OR�TXH�SHQVDED�KDFHU�HQ�

DTXHO�WLHPSR�OLEUH��DVt�TXH�PH�GHFLGt�D�SRQHU�RUGHQ�HQ�QXHVWUR�GHVYiQ��(QFRQWUp�
DOOt�WRGD�FODVH�GH�FRVDV��JHQHUDOPHQWH�LQ~WLOHV� 
<�HQFLPD�GH�XQD�SLOD�GH�OLEURV�KDEtD�XQR�OODPDGR�7KH�:D\�TXH�WHQtD�HQ�OD�SRUWD�

GD�XQ�KRPEUH�YHVWLGR�ULFDPHQWH�TXH�FDEDOJDED�XQ�EXUUR��/D�SRUWDGD�PH�LQYLWy�D�
OHHUOR��0H�JXVWy�OD�GLVWULEXFLyQ�HQ�SXQWRV�QXPHUDGRV��TXH�SDUD�Pt�HUD�WRWDOPHQWH�
QXHYD��(Q�ILQ��IXH�XQD�OHFWXUD�IiFLO�\�PX\�LQWHUHVDQWH� 
3HUR�QR�WDUGp�HQ�GDUPH�FXHQWD�GH�TXH�OR�TXH�PH�DWUDtD�QR�HUD�OD�IRUPD�JUiILFD�

GHO�OLEUR�VLQR�HO�FRQWHQLGR�DUGLHQWH�GH�DTXHOODV�IUDVHV� 
3DVp�OD�QRFKH�OH\pQGROR��QR�SXGH�GHMDUOR�KDVWD�OOHJDU�DO�ILQDO��(VWDED�KDPEULHQWD�

GH�GRFWULQD�\�GH�DOLPHQWR�HVSLULWXDO�\�DTXHO�OLEUR�PH�GDED�OR�TXH�QHFHVLWDED� 
6H�FRQYLUWLy�HQ�PL�DPLJR�DTXHO�YHUDQR��0H�FRQIRUWy�PXFKR�\�PH�KL]R�GHVFXEULU�
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TXH�'LRV�YHUGDGHUDPHQWH�PH�DPDED� 
'HVGH�OXHJR��HQFRQWUDU�7KH�:D\�HQWUH�ORV�PLO�WUDVWRV�GHO�GHVYiQ�HV�FXULRVR��3H�

UR�PiV�H[WUDxR�HV�TXH�FXDQGR�SUHJXQWp�D�PL�IDPLOLD�GH�TXLpQ�HUD�HO�OLEUR�R�VL�VD�
EtDQ�DOJR�GH�pO��WRGRV�FRQWHVWDURQ�TXH�QXQFD�OR�KDEtDQ�YLVWR�DQWHVª� 

�� 
/D�KLVWRULD�VLJXLHQWH�OD�WUDQVPLWLy�HO�SURWDJRQLVWD�D�VX�KLMD�7HUHVD��\�HOOD�D�QRVR�

WURV��&RPHQ]y�HQ�ORV�DxRV����\��WUDV�XQ�SHULRGR�GH�XQRV�FLQFR�DxRV��FRQFOX\y�IH�
OL]PHQWH� 
©0L�SDGUH��5RGULJR��HVWXGLy�&LHQFLDV�4XtPLFDV�HQ�0DGULG��(Q�DTXHOORV�DxRV�FXD�

UHQWD�OD�MXYHQWXG�HVWXGLDQWLO�WHQtD�IXHUWHV�LGHDOHV�UHOLJLRVRV���«� 
(Q�DTXHOOD�HWDSD�GH�VX�YLGD��UHFLELy�DOJXQDV�QRWLFLDV�GHO�2SXV�'HL��VLQ�TXH�SXVLH�

UD�GHPDVLDGR�LQWHUpV��8Q�FRPSDxHUR�GH�OD�IDFXOWDG�OH�RIUHFLy�&DPLQR��SHUR�pO�VH�OR�
GHYROYLy�SURQWR��FRQ�FLHUWR�GLVJXVWR��GLFLpQGROH� 

—¢3RU�TXp�PH�KDV�SUHVWDGR�HVWH�OLEUR"�£6L�QR�WLHQH�DUJXPHQWR� 
6X�VHJXQGR�HQFXHQWUR�FRQ�&DPLQR�VH�SURGXMR�XQ�GtD�GH�YDFDFLRQHV��HQ�&DQDOV��

9DOHQFLD��0L�SDGUH�IXH�D�EXVFDU�D�$PpULFD��VX�QRYLD�\�GHVSXpV�PL�PDGUH��D�FDVD�
GH�VX�SURIHVRU�GH�FDQWR��<��SDUD�VX�DVRPEUR��HO�SURIHVRU�SUHWHQGLy�GDUOH�XQ�HMHP�
SODU�GH�&DPLQR��UHJDOR�TXH�PL�SDGUH�QR�TXLVR�DFHSWDU��DxDGLHQGR� 

—1R�Vp�TXp�OH�YHLV�D�HVWH�OLEUR��$�Pt�QR�PH�GLFH�QDGD� 
/OHJy�DVt�HO�DxR�������(Q�HQHUR��PL�SDGUH�GHFLGLy�SDUWLFLSDU�HQ�XQ�FXUVR�GH�UHWLUR�

HVSLULWXDO��TXH�SUHGLFDED�XQ�VDFHUGRWH�GHO�2SXV�'HL��/D�SULPHUD�PHGLWDFLyQ�OH�FDX�
WLYy��QXQFD�KDEtD�RtGR�KDEODU�GH�OD�YLGD�FULVWLDQD�FRQ�HVH�VHQWLGR�SRVLWLYR�\�FRQ�HVD�
SHUVSHFWLYD�GH�VDQWLGDG�HQ�PHGLR�GHO�PXQGR� 
$QWH�VX�VRUSUHVD��RWUR�GH�ORV�DVLVWHQWHV�OH�RIUHFLy�&DPLQR��DVHJXUiQGROH� 
—0LUD��WH�YD�D�D\XGDU�PXFKR�D�KDFHU�ELHQ�HO�FXUVR�GH�UHWLUR� 
'HVSXpV�GH�FHQDU��WRFDGR�\D�SRU�OD�JUDFLD��VH�GLVSXVR�D�OHHU�&DPLQR��/R�OH\y�

HQWHUR�—pO�PH�GHFtD�TXH�VH�OR�³WUDJy´—�GXUDQWH�DTXHOOD�PLVPD�QRFKH� 
$O�GtD�VLJXLHQWH�IXH�D�YHU�DO�VDFHUGRWH�TXH�SUHGLFDED�HO�FXUVR�GH�UHWLUR�\�OH�SLGLy�

DUGLHQWHPHQWH�VHU�GHO�2SXV�'HL��(O�VDFHUGRWH�OH�UHVSRQGLy�TXH�WHQtD�TXH�HVSHUDU��
SDUD�FRQRFHU�PHMRU�OD�2EUD��<�HQWRQFHV��PL�SDGUH�FRQWHVWy� 

—7HQHPRV�WRGD�OD�QRFKH�SRU�GHODQWH��H[SOtTXHPH�WRGR� 
(IHFWLYDPHQWH��HO����GH�DJRVWR�GH�������ILHVWD�GH�OD�$VXQFLyQ�GH�OD�9LUJHQ��PL�

SDGUH�SLGLy�OD�DGPLVLyQ�HQ�HO�2SXV�'HLª� 
�� 

/D�LUODQGHVD�)UDQFHV�UHFXHUGD� 
©&XDQGR�WHQtD����DxRV�HPSHFp�D�HVWXGLDU�PHGLFLQD�HQ�OD�XQLYHUVLGDG� 
3RU�1DYLGDG�� XQ� FRPSDxHUR� GH� FODVH�PH� UHJDOy� 7KH�:D\�� <R� TXHUtD� SDVDU�

DTXHOOD�VHPDQD�HQ�'XEOtQ��FRQ�PL�SDGUH��PL�KHUPDQD�PD\RU�\�XQ�DPLJR�VX\R�
DPHULFDQR�TXH�HVWXGLDED�HQ�%RORQLD�H�LED�D�SDVDU�ODV�1DYLGDGHV�FRQ�QRVRWURV��
SHUR�XQD�QHXPRQtD�PH�REOLJy�D�JXDUGDU�FDPD�WRGD�XQD�VHPDQD� 
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&RQWUDULDGD��HPSHFp�D�HFKDU�XQ�YLVWD]R�D�DTXHO�OLEUR��$TXHOOR�IXH�XQD�YHUGDGHUD�
LOXPLQDFLyQ��YL�FyPR�SRGUtD�VHU�PL�YLGD��HQFRQWUp�OR�TXH�DQGDED�EXVFDQGR��6t��SRU�
TXH�GRV�DxRV�DWUiV�KDEtD�SHGLGR�FRQVHMR�D�XQ�SDULHQWH�PtR�VREUH�FyPR�WHQHU�PiV�
SUHVHQWH�D�'LRV�HQ�PL�YLGD�GH�HVWXGLDQWH��<�DKRUD�WHQtD�HQ�PLV�PDQRV�OD�UHVSXHV�
WD� 

�� 
*UDFLHOD�SHQVDED�TXH�'LRV�OD�OODPDED�DO�PDWULPRQLR��<�PXFKDV�GH�VXV�DPLJDV�

TXHUtDQ�KDFHUOH�HVSHUDU��DOHJDQGR�TXH�HUD�PX\� MRYHQ��TXH�VHUtD�PiV�SUXGHQWH�
HVSHUDU�SDUD�FDVDUVH�D�TXH�WXYLHUDQ�PiV�PHGLRV�HFRQyPLFRV��«�(Q�GHILQLWLYD�GH�
ELy�OXFKDU�FRQWUD�YLHQWR�\�PDUHD�SDUD�UHDOL]DU�OR�TXH�FRQVLGHUDED�VX�YRFDFLyQ��HO�
PDWULPRQLR��*UDFLDV�D�'LRV��VX�QRYLR�OH�UHJDOy�&DPLQR��2LJiPRVOD� 
©0H�SXVH�GH�QRYLD�D�ORV����DxRV��TXL]i�GHPDVLDGR�SURQWR��FRQ�HO�TXH�KR\�HV�PL�

PDULGR��(VWiEDPRV�PX\�HQDPRUDGRV�\�KDEOiEDPRV�GH�FDVDUQRV�\�IRUPDU�XQD�
JUDQ�IDPLOLD� 
<R�HVWDED�FDGD�GtD�PiV�HQWXVLDVPDGD��SHUR�FXDQGR�OH�FRQWDED�D�PLV�DPLJDV�GH�

QXHVWURV�VXHxRV�PH GHFtDQ� 
—£(VWiV�ORFD��(UHV�GHPDVLDGR�MRYHQ�SDUD�FDVDUWH��&XDQGR�XQR�VH�FDVD�WDQ�MR�

YHQ�VH�DUUXLQD�OD�YLGD�\�WHUPLQD�PDO� 
7DPELpQ�OHV�SDUHFtD�LQVHQVDWR�—D�DOJXQDV�FRQRFLGDV��QR�D�WRGDV—�QXHVWUR�GH�

VHR�GH�WHQHU�PXFKRV�KLMRV��7RGR�HVWR�PH�KDFtD�VXIULU�PXFKR��SRUTXH�PL�FRUD]yQ�
PH�GHFtD�XQD�FRVD�\�OD�VRFLHGDG�RWUD�GLVWLQWD��0L�QRYLR�PH�KDEtD�UHJDODGR�&DPLQR�
\�PH�HVWDED�HQVHxDQGR�D�UH]DU� 
5HFXHUGR�TXH�XQD�QRFKH��VROD�HQ�PL�FXDUWR��PH�SXVH�D�OORUDU�GHVFRQVRODGDPHQ�

WH��SHQVDQGR�VL�UHDOPHQWH�PLV�VXHxRV�VHUtDQ�XQD�ORFXUD�\�VL�VHUtD�PHMRU�KDFHU�FD�
VR�D�PLV�DPLJDV�\�FRUWDU�FRQ�HO�QRYLD]JR� 
(VWDED�SHUGLGD�HQ�HVRV�RVFXURV�SHQVDPLHQWRV��FXDQGR�DEUt�&DPLQR��\�MXVWR�PL�

YLVWD�GLR�FRQ�ODV�SDODEUDV�GH�DOLHQWR�TXH�QHFHVLWDED��(UD�HO�SXQWR����� 
³)RPHQWD�HVRV�SHQVDPLHQWRV�QREOHV��HVRV�VDQWRV�GHVHRV� LQFLSLHQWHV«�—8Q�

FKLVSD]R�SXHGH�GDU�OXJDU�D�XQD�KRJXHUD �́ 
$�FRQWLQXDFLyQ��SDVp�XQDV�KRMDV�PiV�\�OHt�FRQ�ORV�RMRV�OOHQRV�GH�OiJULPDV� 
³6LHQWHV�XQD�IH�JLJDQWH«�—(O�TXH�WH�GD�HVD�IH��WH�GDUi�ORV�PHGLRV �́�Q������� 
(Q�DTXHOOD�pSRFD�QR�KDEtD�WHOpIRQRV�FHOXODUHV�\�UHFXHUGR�OD�LPSDFLHQFLD�FRQ�TXH�

HVSHUp�HO�PRPHQWR�GH�FRQWDUOH�D�PL�QRYLR��\�D�ORV�GHPiV��OR�TXH�SDUD�Pt�KDEtD�
VLGR�XQ�PHQVDMH�GLUHFWR�GH�'LRV� 
1RV�FDVDPRV�PX\�MyYHQHV��FRQWUD�WRGRV�ORV�SURQyVWLFRV�DSRFDOtSWLFRV��\�VRPRV�

PX\�IHOLFHV� 
'HVGH�HQWRQFHV��&DPLQR�VH�PH�KL]R�LQVHSDUDEOH��/R�VXHOR�OHHU�\�UHOHHU�\�OR�GR\�

D�OHHU� 
5HFXHUGR�HO�SULPHU�FXUVR�GH�UHWLUR��&RPR�VLHPSUH��OOHYDED�FRQPLJR�PL�HMHPSODU�

GH�&DPLQR��(UD�RWRxR�\�FXDQGR�OHt�HO�SXQWR�����TXHGp�LPSDFWDGD� 
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³¢+DV�YLVWR��HQ�XQD�WDUGH�WULVWH�GH�RWRxR��FDHU�ODV�KRMDV�PXHUWDV"�$Vt�FDHQ�FDGD�
GtD�ODV�DOPDV�HQ�OD�HWHUQLGDG��XQ�GtD��OD�KRMD�FDtGD�VHUiV�W~ �́ 
)XH�OD�SULPHUD�YH]�HQ�PL�YLGD�TXH�FRQVLGHUp�OD�PXHUWH��1XQFD�DQWHV�KDEtD�LGR�D�

XQ�YHODWRULR�R�IXQHUDO��HO�IDOOHFLPLHQWR�GH�PLV�DEXHORV�QR�OR�KDEtD�YLYLGR�\�HQ�PL�ID�
PLOLD�QR�VH�KDEODED�GH�HVR�D�ORV�FKLFRV��(V�PiV��FUHR�TXH�QXQFD�DQWHV�KDEtD�SHQ�
VDGR�HQ�TXH�PH�SRGtD�PRULU�\R�R�DOJXLHQ�TXHULGR� 
/DV�SDODEUDV�GH�VDQ�-RVHPDUtD�PH�KLFLHURQ�FRPSUHQGHU�OD�UHDOLGDG�GH�OD�PXHUWH��

'HVGH�DTXHO�GtD�KDVWD�KR\��FDGD�YH]�TXH�YHR�YRODU�\�FDHU�ODV�KRMDV�GH�ORV�iUEROHV��
UHFXHUGR�HQ�VLOHQFLR�HVD�IUDVHª� 

 
$/0$�'(�$3Ï672/ 
©(UHV��HQWUH�ORV�WX\RV�DOPD�GH�DSyVWRO����OD�SLHGUD�FDtGD�HQ�HO�ODJR��3URGXFH��FRQ�

WX�HMHPSOR�\�WX�SDODEUD�XQ�SULPHU�FtUFXOR«�\�pVWH��RWUR«�\�RWUR��\�RWUR«�&DGD�YH]�
PiV�DQFKRª��&DPLQR��Q������� 
/R�KHPRV�DSXQWDGR�DO�SULQFLSLR�GH�HVWDV�SiJLQDV��HO�6HxRU�SLGLy�D�VDQ�-RVHPDUtD�

TXH�GLIXQGLHUD�HQ�OD�,JOHVLD�OD�OODPDGD�XQLYHUVDO�D�OD�VDQWLGDG�\�DO�DSRVWRODGR� 
7RGRV�ORV�FULVWLDQRV��VLQ�QLQJXQD�H[FHSFLyQ��SRU�HO�KHFKR�GH�KDEHU�UHFLELGR�HO�

EDXWLVPR�WLHQHQ�OD�PLVLyQ�GH�D\XGDU�D� ODV�DOPDV�D�DFHUFDUVH�D�'LRV��<�KDQ�GH�
FXPSOLUOD�DOOt�GRQGH�HVWiQ��VLQ�VDOLUVH�GH�VX�VLWLR��D�WUDYpV�GH�VX�SURSLD�SURIHVLyQ�X�
RILFLR��GH�VX�IDPLOLD��GH�VXV�FROHJDV��GH�VXV�DPLJRV� 
&DPLQR��SRU�VX�IDFLOLGDG�GH�OHFWXUD�\�VX�HVWLOR�GLUHFWR��VH�SUHVWD�PX\�ELHQ�D�IDFLOL�

WDU�HO�FXPSOLPLHQWR�GH�HVWH�GHEHU�FULVWLDQR��/R�TXH�\R�QR�VDEUtD�GHFLUWH�GH�PDQHUD�
HILFD]��OR�TXH�TXLVLHUD�TXH�PHGLWDUDV�FRQ�FDOPD�\�QR�HQ�HVWD�FRQYHUVDFLyQ�YHOR]��
WRPD��DTXt�OR�WLHQHV�HVFULWR� 
3RU�HVR��PXFKDV�SHUVRQDV�XWLOL]DQ�HO�OLEUR�FRPR�UHVRUWH�HILFLHQWH�HQ�VX�DSRVWROD�

GR�GH�DPLVWDG�\�FRQILGHQFLD��SRUTXH�VXV�IUDVHV�DUGLHQWHV�D\XGDQ�D�GLVSRQHUVH�SD�
UD�HVFXFKDU�OD�YR]�GH�'LRV�HQ�HO�DOPD� 
$Vt�OR�H[SHULPHQWy�,VDEHO��GH�/LVERD��TXH�QRV�FRQItD�TXH�©D�ORV����DxRV��&DPLQ�

KR�HPSH]y�D�WHQHU�YHUGDGHUD�LPSRUWDQFLD�HQ�PL�YLGDª��JUDFLDV�D�TXH�XQD�DPLJD�OH�
SLGLy��XQ�GtD��TXH�OH�D\XGDVH�D�KDFHU�XQ�UDWR�GH�RUDFLyQ�FRQ�HVH�OLEUR� 
©+DEtD�HVWDGR�XQD�VHPDQD�KDFLHQGR�YROXQWDULDGR�HQ�XQ�SXHEOR�GH�0LQKR��9LOD�

&RYD��FRQ�XQ�JUXSR�GH�FKLFDV�GH�PL�HGDG��(O�UHJUHVR�HVWDED�SUHYLVWR�HQ�DXWRE~V��
SHUR�XQD�GH�ODV�PRQLWRUDV�LED�D�YROYHU�VROD�HQ�FRFKH��DVt�TXH�PH�RIUHFt�D�DFRPSD�
xDUOD� 
'XUDQWH�HO�YLDMH��PH�GLMR�TXH�TXHUtD�KDFHU�OD�RUDFLyQ� 
—¢3RGUtDV�OHHU��SRU�IDYRU��DOJXQRV�SXQWRV�GH�&DPLQKR"�3XHGHV�DEULU�DO�D]DU��

EDVWD�TXH�GHMHV�WLHPSR�SDUD�PHGLWDUORV� 
6LQ�SURSRQpUPHOR��VDOLy�HO� FDStWXOR�&RUD]yQ��TXH�PH�VDFXGLy�SURIXQGDPHQWH��

3XHGR�GHFLU�TXH�HQ�DTXHO�PRPHQWR�PH�SODQWHp�OD�GRQDFLyQ�D�'LRV��1R�OR�KDEtD�
SHQVDGR�QXQFD��\�HPSHFp�D�³WHPHÚ �TXH�'LRV�PH�SLGLHUD�XQD�HQWUHJD�HQ�HO�FHOLED�
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WR��SRUTXH�SHQVDED�TXH�PL�IHOLFLGDG�SDVDED�SRU�HO�PDWULPRQLR� 
&RQILHVR�TXH�WXYH�GLILFXOWDG�HQ�DJXDQWDU�DTXHOOD�PHGLD�KRUD�GH�RUDFLyQ��HVWDED�

UHDOPHQWH�DIHFWDGD� 
1R�YROYt�D�OHHU�DTXHO�FDStWXOR�HQ�PXFKR�WLHPSR��TXL]iV�XQ�DxR��6ROR�JDQp�FRUDMH�

SDUD�DEULUOR�FXDQGR�\D�PH�KDEtD�GHFLGLGR�D�FRQILDU�WRWDOPHQWH�HQ�'LRV�\�D�HQWUH�
JDUOH�WRGD�PL�YLGD��WDPELpQ�HO�FRUD]yQª� 

�� 
$�OD�VXL]D�$QQD-0DULH�OH�VXFHGLy�DOJR�DQiORJR��EDVWDQWHV�DxRV�DQWHV��(V�LQJHQLH�

UD��\�SURJUDPy�XQD�HVWDQFLD�HQ�,QJODWHUUD�SDUD�PHMRUDU�VX�FRQRFLPLHQWR�GH�OD�OHQ�
JXD�LQJOHVD� 
©3DUD�SHUIHFFLRQDU�PL�LQJOpV��OD�HPSUHVD�HQ�OD�TXH�HVWDED�HPSOHDGD��PH�RIUHFLy�

OD�RSRUWXQLGDG�GH�LU�D�/RQGUHV�D�WUDEDMDU�HQ�XQD�ILOLDO��/OHJXp�HO���GH�HQHUR�GH������
\�PH�DORMp�HQ�XQD�SHQVLyQ�SDUD�PXMHUHV�SURIHVLRQDOHV�OOHYDGD�SRU�ODV�6HUYDQWV�RI�
RXU�/DG\� 
3ULPHUR��PH�PDWULFXOp�HQ�XQ�FXUVR�GH�LQJOpV�GHO�/RQGRQ�&RXQW\�&RXQFLO��TXH�QR�

WHUPLQy�GH�JXVWDUPH��+DEODQGR�GH�HVWH�WHPD�HQ�HO�FRPHGRU�GH�OD�SHQVLyQ��XQD�GH�
ODV�FKLFDV�VXJLULy�TXH�XQD�PDHVWUD�LUODQGHVD��TXH�YLYtD�WDPELpQ�DOOt�\�HVWDED�D�OD�
PHVD�FRQ�QRVRWUDV��SRGUtD�GDUPH�FODVHV�SDUWLFXODUHV�GH�LQJOpV� 
0DLUH�—DVt�VH� OODPDED—�DFHSWy�\��SDUD�HPSH]DU��PH�GLR�FRPR� OHFWXUD�7KH�

:D\��(OOD�HUD�GHO�2SXV�'HL��\�PH�FRPHQWy�TXH�HVH�OLEUR�OH�KDEtD�D\XGDGR�PXFKR� 
3RFR�D�SRFR��FRQ�D\XGD�GHO�GLFFLRQDULR��IXL�PHWLpQGRPH�HQ�HO�FRQWHQLGR�GHO�OLEUR��

+DVWD�HQWRQFHV��GHELGR�D�PL�SURIHVLyQ��PL�FRQRFLPLHQWRV�GH�LQJOpV�HVWDEDQ�FHQWUD�
GRV�HQ�PRWRUHV�GLHVHO�\�HQ�FHQWUDOHV�WHUPRHOpFWULFDV��0L�YRFDEXODULR�GLDULR��\�PiV�
D~Q�HO�GH�OD�YLGD�HVSLULWXDO��HUD�EDVWDQWH�HVFXHWR� 
1R�PH�DFXHUGR�GH�KDEHU�KDEODGR�FRQ�0DLUH�VREUH�HO�FRQWHQLGR�GH�7KH�:D\��

SRUTXH�SDUD�Pt�VH�WUDWDED�VLPSOHPHQWH�GHO�HVWXGLR�GH�OD�OHQJXD� 
<��VLQ�HPEDUJR��HO�OLEUR�PH�JXVWy��(QWRQFHV�\R�WHQtD�XQD�FLHUWD�YLGD�LQWHULRU��DGH�

PiV�GHO�GRPLQJR��DFXGtD�D�0LVD�GRV�YHFHV�SRU�VHPDQD�HQ�OD�FDSLOOD�GH�OD�SHQVLyQ�
\�KDFtD�XQ�UDWR�GH�RUDFLyQ��/D�MRUQDGD�ODERUDO�HPSH]DED�D�ODV����DVt�TXH�QR�WHQtD�
SUREOHPD�HQ�OOHJDU�D�OD�FDSLOOD�PHGLD�KRUD�DQWHV�GH�OD�0LVD��$OOt�HQFRQWUDED�D�0DL�
UH� 
6HJXt�WUDQTXLOD�FRQ�PL�OHFWXUD�KDVWD�OOHJDU�DO�FDStWXOR�&DOOLQJ��³/ODPDPLHQWR �́��0H�

VHQWt�LQWHUSHODGD«�)XL�XQD�GH�ODV�SULPHUDV�PXMHUHV�GH�OD�2EUD�HQ�6XL]D��PXFKR�
DQWHV�GH�TXH�VH�HVWDEOHFLHUD�XQ�FHQWUR�HQ�=~ULFKª� 

�� 
&DUORV�WLHQH�TXH�FRQGXFLU�XQ�ODUJR�WUHFKR�SDUD�LU�D�WUDEDMDU�FDGD�PDxDQD��/OHYD�

VLHPSUH�&DPLQR�HQ�OD�JXDQWHUD�SHUR��FRPR�QR�SXHGH�OHHU�PLHQWUDV�FRQGXFH��VXH�
OH�LQYLWDU�D�DOJ~Q�FROHJD�D�DFRPSDxDUOH�\��OXHJR��OH�SLGH�TXH�—VL�QR�WLHQH�LQFRQYH�
QLHQWH—�OH�OHD�HQ�YR]�DOWD�DOJXQRV�SXQWRV�GXUDQWH�HO�WUD\HFWR� 
6L�QRWD�TXH�HO�DPLJR�HVWi�LQWHUHVDGR�HQ�OR�TXH�OHH��VXHOH�GHFLUOH�DOJR�DVt�FRPR� 
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©0LUD��\R�QR�VR\�GHO�2SXV�'HL��SHUR�VL�TXLHUHV�WH�DFRPSDxR�D�XQ�EUHYH�UHWLUR�
GRQGH�HQFRQWUDUiV�D�DOJXLHQ�TXH�WH�OR�H[SOLTXH�ELHQª� 

�� 
©&RPR�ORV�WUD\HFWRV�HQ�DXWRE~V�SDUD�LU�D�WUDEDMDU�HUDQ�ODUJRVª��HVFULEH�-DFTXHOL�

QH��©OOHYDED�VLHPSUH�HQ�HO�EROVR�XQ�HMHPSODU�GH�&KHPLQ��DVt�SRGtD�DEULUOR�\�PHGL�
WDU�XQR�X�RWUR�SXQWR�VLQ�LPSDFLHQWDUPH�FXDQGR�KDEtD�TXH�HVSHUDU� 
8Q�GtD��HQ�XQD�YLVLWD�PpGLFD��HO�GRFWRU�VH�PRVWUy�PX\�SHVLPLVWD��DQWH�DOJXQRV�

IHQyPHQRV�GH�OD�VRFLHGDG��3DUD�DQLPDUOR��OH�KDEOp�GHO�2SXV�'HL�\�OH�SUHVWp�PL�
HMHPSODU�GH�&KHPLQ��&RPR�RFXUUH�FRQ�IUHFXHQFLD��SUHVWDU�XQ�OLEUR�HV�FRPR�SHU�
GHUOR�R��VL�XQR�TXLHUH�VHU�SRVLWLYR��UHJDODUOR� 
3DVDURQ�PXFKRV�DxRV��(O�PpGLFR�VH�KDEtD�MXELODGR�\�\R�QR�OR�KDEtD�YXHOWR�D�YHU��

+DVWD�TXH�XQ�GtD�VX�KLMD�PH�OODPy�SRU�WHOpIRQR��DO�RUGHQDU�XQD�KDELWDFLyQ�GH�VX�
SDGUH��HQFRQWUy�HO�OLEUR�FRQ�PL�QRPEUH�HQ�OD�SULPHUD�SiJLQD�\�PH�SURSRQtD�TXH�
IXHUD�D�UHFXSHUDUOR�D�VX�FDVD� 
$FXGt�D�OD�FLWD�\�FKDUODPRV�FRQ�JUDQ�IDFLOLGDG��(V�XQD�VHxRUD�PX\�VLPSiWLFD��TXH�

FRQJHQLD�PX\�ELHQ�FRQ�HO�HVStULWX�GH�OD�2EUD��PH�GLMR�TXH�HVWDED�VHJXUD�TXH�VDQ�
-RVHPDUtD�KDEtD�TXHULGR�TXH�\R�HQFRQWUDUD�PL�&KHPLQ�DO�FDER�GH����DxRV�SDUD�
TXH�HOOD�FRQRFLHUD�PHMRU�HO�2SXV�'HL��<�\R�HVWR\�GH�DFXHUGRª� 

�� 
+LURNL�HV�LQYHVWLJDGRU�GH�OD�XQLYHUVLGDG�GH�HGXFDFLyQ�1DUD��HQ�-DSyQ��<�HV�SUR�

WHVWDQWH��6X�SURIHVRU�OH�SURSXVR�PHGLWDU�VREUH�DOJXQRV�SXQWRV�GH�0LFKL�HQ�OD�SDX�
VD�GH�PHGLRGtD��+LURFKL�DFHSWy�\��DKRUD��DQGD�OD�PDU�GH�FRQWHQWR�DVHJXUDQGR�TXH�
HVWi�DSUHQGLHQGR�PXFKDV�FRVDV�VREUH�VX�UHODFLyQ�FRQ�'LRV��VREUH�YLUWXGHV�FULVWLD�
QDV�FRPR�OD�SXUH]D�\�VREUH�FyPR�SODQWHDU�VX�WUDEDMR�GH�LQYHVWLJDFLyQ�GH�FDUD�D�
'LRV� 

�� 
8Q�VHxRU�GH�6LQJDSXU�IDOOHFLGR�UHFLHQWHPHQWH�WHQtD�OD�FRVWXPEUH�GH�OOHYDU�FDGD�

GRPLQJR�DO�SRSXODU�VDQWXDULR�GH�1RYHQD�&KXUFK�YHLQWH�HMHPSODUHV�GH�7KH�:D\�
SDUD�OD�YHQWD��$Vt��XQD�VHPDQD�WUDV�RWUD��OOHJy�D�GLVWULEXLU�XQD�HQRUPH�FDQWLGDG� 

�� 
*RGIUH\��LQJHQLHUR�NHQLDQR��WUDEDMy�FRQ�XQ�JUXSR�GH�FROHJDV�HWtRSHV��H[FHOHQWHV�

SURIHVLRQDOHV�\�GH� UHOLJLyQ�RUWRGR[D��9LHQGR�TXH� WRGDV� ODV�YHFHV�TXH�KDEODEDQ�
HQWUH�HOORV�GHMDEDQ�HO�LQJOpV�\�XVDEDQ�VX�OHQJXD�VHPtWLFD��HO�DPKDUDLF��SHQVy�RIUH�
FHUOHV�&DPLQR�HQ�VX�SURSLR�LGLRPD��8QR�GH�HOORV��$VUDW��TXHGy�PX\�LPSUHVLRQDGR�
FRQ�DTXHOOD�IRUPD��QXHYD�SDUD�pO��GH�YLYLU�OD�IH� 
©£(V�PX\�H[LJHQWH���FRPHQWDED� 
6LHQGR�WDQ�EXHQ�LQJHQLHUR�\�WDQ�EXHQD�SHUVRQD��SHQVDED�*RGIUH\��OOHYD�\D�PX�

FKR�WHUUHQR�JDQDGRª� 
�� 

6L� OD�GLVSRQLELOLGDG�GHO� WH[WR�HQ� WDQ�GLYHUVDV� OHQJXDV�RIUHFH�RSRUWXQLGDGHV�GH�
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DSRVWRODGR�FRPR�HVWD��SDUD�PXFKRV�KD�VLGR�~WLO�VLPSOHPHQWH�OOHYDU�HO�OLEUR�FRQVL�
JR� 
&RPR�SDUD�DTXHO�PH[LFDQR�TXH��GXUDQWH�XQ�YLDMH�GH�QHJRFLRV�DO�VXU�GHO�SDtV��

FRLQFLGLy�HQ�HO�DYLyQ�FRQ�RWUR�SURIHVLRQDO�GHO�SHWUyOHR��FRPR�pO��(PSH]DURQ�D�SODWL�
FDU�\��GH�XQD�FRVD�D�RWUD��OOHJDURQ�D�KDEODU�GH�&DPLQR� 
$TXHO�KRPEUH�VH�HQWXVLDVPy�FRQ�OD�H[SOLFDFLyQ�\�VH�OH�LEDQ�ORV�RMRV�DO�HMHPSODU��

PX\�XVDGR��TXH�VX�YHFLQR�WHQtD�HQ�ODV�PDQRV� 
©—0LUH��SDUD�Pt�HVWH�OLEUR�VLJQLILFD�PXFKtVLPR��SHUR�VL�OH�JXVWD�VH�OR�UHJDOR� 
—1R��QR�OR�KDJD��SRU�IDYRU��VH�YH�TXH�HV�XQD�FRVD�PX\�SHUVRQDO�VX\D« 
—1R��QR��WHQJD�XVWHG��'H�YHUGDG� 
3HQVDED�TXH�VL�QR�VH�OR�UHJDODED�LED�D�WDUGDU�HQ�FRPSUDUOR�R�TXL]i�QR�OR�DGTXLUtD�

QXQFD� 
—3XHV� OH�SURPHWR�TXH�YR\�D�KDFHU�FRQ�pO�XQ�SRFR�GH�PHGLWDFLyQ� WRGRV� ORV�

GtDVª� 
�� 

/HDQGUR�HV�SURIHVRU�GH�HQVHxDQ]D�VHFXQGDULD� 
©(Q�������XQRV�FXDQWRV�GH�PLV�DOXPQRV�LEDQ�D�KDFHU�OD�FRQILUPDFLyQ��GHVSXpV�

GH�SUHSDUDUVH�SRU�ODUJR�WLHPSR��9DULRV�PH�LQYLWDURQ�D�OD�FHUHPRQLD��$FHSWp�LU�\�OHV�
RIUHFt�XQ�SHTXHxR�UHJDOR��QDGD�PHMRU��SHQVp��TXH�XQ�OLEUR�GH�VDQ�-RVHPDUtD��$�
XQRV�OHV�GL�6DQWR�5RVDULR��D�RWURV��&DPLQR��\�HQ�WRGRV�SXVH�XQD�GHGLFDWRULD� 
6DEtD�TXH�D�$OHMDQGUR�QR�OH�JXVWDED�OHHU�\�TXH��GH�KHFKR��QR�OHtD�QDGD��3HUR��GH�

WRGRV�PRGRV��OH�HQYLp�XQ�HMHPSODU�GH�&DPLQR� 
3DVDURQ�GLH]�DxRV��R�TXL]iV�PiV��\�XQ�GtD��KDEODQGR�FRQ�pO�\�VX�PXMHU�—TXH�

WDPELpQ�KDEtD�VLGR�DOXPQD�PtD—�PH�SHJXQWDURQ�VLQ�YHQLU�D�FXHQWR� 
—¢3HUR�TXp�WLHQH�HVH�OLEUR" 
6H�UHIHUtDQ�D�&DPLQR��/OHQR�GH�HVSHUDQ]D�H[FODPp� 
—£$K��¢/R�KDEpLV�OHtGR" 
—1R�—UHVSRQGLHURQ�FRQ�XQ�SRFR�GH�YHUJ�HQ]D—��SRUTXH�QRV�OR�SLGLy�XQ�FRP�

SDxHUR�QXHVWUR��-RVp�0DUtD��QR�Vp�VL�VH�DFXHUGD�GH�pO«�/R�YLR�HQ�OD�HVWDQWHUtD�\�
WXYR�FXULRVLGDG� 
(O�WDO�-RVp�0DUtD�QR�KDEtD�VLGR�DOXPQR�PtR�\�DOOt�PH�HQWHUp�GH�TXH�KDVWD�HQWRQ�

FHV�QR�SUDFWLFDED�OD�IH�\�KDEODED�PDO�GH�OD�,JOHVLD� 
—/R�LQWHUHVDQWH�HV�TXH��GHVGH�TXH�VH�OOHYy�&DPLQR��YLPRV�FyPR�LED�FDPELDQ�

GR��'HMy�GH�DWDFDU�D�OD�,JOHVLD��HV�PiV��OD�GHIHQGtD��\�HPSH]y�D�LU�D�0LVD�ORV�GR�
PLQJRV��3RU�HVR�OH�SUHJXQWDED�TXp�WLHQH�HVH�OLEUR� 

—0H�JXVWDUtD�FRQRFHU�D�HVH�DPLJR�YXHVWUR��¢&yPR�PH�OR�SRGUtDLV�SUHVHQWDU" 
—6H�YH�TXH�QR�VH�KD�HQWHUDGR�XVWHG�GH�OD�QRWLFLD� 
—¢4Xp�QRWLFLD" 
—-RVp�0DUtD�IDOOHFLy�HQ�XQ�DFFLGHQWH�GH�WUiILFR��/D�JXDUGLD�FLYLO�HQWUHJy�D�VX�SD�

GUH�OR�~QLFR�TXH�OOHYDED�HQ�HO�DVLHQWR�GHO�FRSLORWR��&DPLQR��<�VX�SDGUH��DO�DEULU�HO�
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OLEUR��HQFRQWUy�OD�GHGLFDWRULD�TXH�XVWHG�KDEtD�HVFULWR�PXFKRV�DxRV�DQWHV�\�PH�OR�
GHYROYLy��6DEtD�TXH�pUDPRV�PX\�DPLJRV� 
<R�VLJR�LQWHQWDQGR�TXH�WRGRV�PLV�DOXPQRV�OHDQ�&DPLQR��SRUTXH�HVWR\�VHJXUR�GH�

TXH�OHV�GHMDUi�XQD�SURIXQGD�KXHOODª� 
�� 

©(Q�OD�OLEUHUtD�GH�*LURQD��GRQGH�\R�WUDEDMDED��HQWUy�XQ�MRYHQ�GH�DVSHFWR�HGXFDGR�
\�GHFLGLGR��TXH�HPSH]y�D�GDU�YXHOWDV�SRU�ODV�HVWDQWHUtDV�EXVFDQGR�DOJR�FRQ�PX�
FKR�LQWHUpV� 
�&RPR�OR�YL�UHFRUUHU�YDULDV�YHFHV�HO�UHFLQWR�HQ�YDQR��OH�SUHJXQWp� 
—¢3XHGR�D\XGDUOH" 
—9HQJR�FRQ�SRFRV�GDWRV��6ROR�PH�DFXHUGR�GH�TXH�HO�DXWRU�HV�GH�%DODJXHU� 
—$�OR�PHMRU�VH�UHILHUH�D�&DPLQR��GH�-RVHPDUtD�(VFULYi�GH�%DODJXHU« 
—£$Kt�YD��£$�OD�SULPHUD���H[FODPy�FRQ�DVRPEUR��<�PX\�FRQWHQWR�PH�SUHJXQWy�

VREUH�HO�DXWRU� 
+DEODPRV�\��FXDQGR�FRJLy�XQ�SRFR�GH�FRQILDQ]D��PH�FRQWy� 
—(O�PRWLYR�GH�PL�LQWHUpV�SRU�HVWH�OLEUR�VH�GHEH�D�TXH�KH�FRQRFLGR�D�XQD�FKLFD�

\«�PH�KH�HQDPRUDGR��(V�GH�6DQ�6HEDVWLiQ��\�DO�GHVSHGLUPH�DKRUD�DO�WHUPLQDU�HO�
FXUVR�HQ�OD�XQLYHUVLGDG��PH�KD�GLFKR«�%XHQR��VDEH�TXH�HVWR\�FKLIODGR�SRU�HOOD��\�
WRWDO�PH�KD�GLFKR��VL�TXLHUHV�DOJR�GH�Pt��HPSLH]D�SRU�OHHU�&DPLQR��<�GHVSXpV�KD�
EODUHPRV� 

—£$K��0X\�GHFLGLGD� 
—<D�YH��FRQ�OD�HPRFLyQ�VH�PH�ROYLGy�GyQGH�WHQtD�DQRWDGR�WtWXOR�\�DXWRU��0H�KD�

UHFRPHQGDGR�TXH�OR�OHD�\�OR�PHGLWH�GHVSDFLR� 
6H�IXH�IHOL]�\�YL�TXH�HQ�OD�PLVPD�SXHUWD�GH�OD�OLEUHUtD�HPSH]DED�\D�D�KRMHDUOR��<R�

SHQVp�HQ�OR�PXFKR�TXH�SXHGH�XQD�FKLFD�TXH�TXLHUH�IXQGDPHQWDU�ELHQ�HO�QRYLD]JR��
<�UHFXHUGR�VLHPSUH�FRQ�FDULxR�DO�MRYHQ�HQDPRUDGRª� 

�� 
3DPHOD� FXHQWD� TXH�FRQRFLy�&DPLQR�FXDQGR�HVWXGLDED�VHFUHWDULDGR�HMHFXWLYR�

ELOLQJ�H�HQ�*XD\DODU��XQ�LQVWLWXWR�\�UHVLGHQFLD�GLULJLGR�SRU�SHUVRQDV�GHO�2SXV�'HL�
HQ�*XD\DTXLO��+DEtD�VDOLGR�GH�FRPSUDV�FRQ�VX�FRFKH��DFRPSDxDGD�GH�XQD�DPLJD�
VX\D�TXH�HUD�GH�OD�2EUD��0LHQWUDV�FRQGXFtD��OD�DPLJD��VLQ�PiV�H[SOLFDFLRQHV��OH�
GLMR� 
©'L�XQ�Q~PHUR�GHO���DO����ª� 
'LMR�XQ�Q~PHUR�DO�D]DU�\�OD�RWUD�OH\y�XQD�UHIOH[LyQ��3DPHOD�QR�UHFXHUGD�QL�HO�Q~�

PHUR�QL�HO�FRQWHQLGR��SHUR�Vt�TXH�TXHGy�WDQ�LPSDFWDGD�TXH�DOOt�PLVPR�GHFLGLy�FRP�
SUDU�HO�OLEUR� 
$�SDUWLU�GH�HQWRQFHV��DEUtD�HO�OLEUR�DO�D]DU�\�HQFRQWUDED�VLHPSUH�SXQWRV�GH�UHIOH�

[LyQ�TXH�OH�SURSRQtDQ�XQD�UHVSRQVDELOLGDG��XQD�PHWD� 
©1R�Vp�TXp�HUD��SHUR�D�DTXHOOD�HGDG�\�FRQ�PL�SRFD�IRUPDFLyQ�HVSLULWXDO��PH�PR�

YtD�D�TXHUHU�VDEHU�PiV��VREUH�WRGR�UHVSHFWR�D�OD�SRVLELOLGDG�GH�TXH�WRGR�HO�PXQGR�
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SRGtD�VHU�VDQWR�HQ�PHGLR�GHO�PXQGR� 
1XQFD�GHMp�GH�WHQHU�HO�OLEUR�HQ�PL�EROVR�R�HQ�PL�FDUUR�\�WHUPLQDED�SRU�OD�QRFKH�

HQ�HO�YHODGRU�GH�PL�GRUPLWRULRª� 
6L�KDEtD�IXQFLRQDGR�FRQ�HOOD��¢SRU�TXp�QR�LED�D�IXQFLRQDU�FRQ�RWURV"�<�DVt�HPSH�

]y��FRQ�SDULHQWHV�\�DPLJRV� 
©'LPH�XQ�Q~PHUR�GHO���DO����ª� 

�� 
&RUUtD�HO�DxR������\�*UHJRU\�WUDEDMDED�FRPR�LQJHQLHUR�HQ�XQD�FRPSDxtD�OODPD�

GD�0HOSDU��HQ�$OH[DQGULD��9LUJLQLD��86$���&RPR�SDUWH�GH�VXV�UHVSRQVDELOLGDGHV��
WHQtD�TXH�YLDMDU�FRQ�DOJXQRV�FROHJDV�SDUD�YLVLWDU�YDULDV�LQVWDODFLRQHV�HQ�HO�SDtV�\�
UHFRJHU�LQIRUPDFLyQ�VREUH�HO�UXLGR�JHQHUDGR�SRU�PLVLOHV�\�PRWRUHV�GH�UHDFFLyQ� 
©(Q�DTXHOORV�GHVSOD]DPLHQWRV�—UHFXHUGD—�WUDEDMiEDPRV�HQ�HTXLSR��DO�WHUPL�

QDU�OD�MRUQDGD�ODERUDO�tEDPRV�D�FHQDU�D�XQ�UHVWDXUDQWH�\�OXHJR�UHJUHViEDPRV�DO�
PRWHO��&XDQGR�PH�HQFRQWUDED�\D�HQ�PL�KDELWDFLyQ��KDFtD�XQ�UDWR�GH�PHGLWDFLyQ�
FRQ�7KH�:D\��1RUPDOPHQWH�VDFDED�HO�OLEUR�\�OR�GHMDED�VREUH�OD�PHVD� 
8Q�GtD�HQWUy�(G��HO�SURMHFW�PDQDJHU��PL�MHIH��&RJLy�7KH�:D\�\�HPSH]y�D�KRMHDU�

OR� 
—¢4Xp�OLEUR�HV�HVWH"��SUHJXQWy��DVRPEUDGR��YLHQGR�OD�GLVWULEXFLyQ�HQ�SXQWRV��

¢3DUD�TXp�VLUYH" 
6H�OR�H[SOLTXp�EUHYHPHQWH��eO�QR�HUD�FDWyOLFR��SHUR�VDEtD�TXH�\R�WUDWDED�GH�YLYLU�

VHULDPHQWH�PL�IH��<�VLQ�GHVSHJDU�ORV�RMRV�GHO�OLEUR�PH�GLMR��FDVL�GLVLPXODQGR�VX�YLVL�
EOH�LQWHUpV� 

—¢'yQGH�SRGUtD�FRPSUDU�XQ�HMHPSODU" 
—1R�WH�SUHRFXSHV��WH�OR�WUDLJR�\R�FXDQGR�YROYDPRV�D�FDVD� 
$O�GtD�VLJXLHQWH�GH�UHFLELU�HO�HMHPSODU��(G�YLQR�HQVHJXLGD�D�YHUPH� 
—/R�HVWXYH�OH\HQGR�D\HU�SRU�OD�WDUGH�\�OR�HQFXHQWUR�PX\�LQWHUHVDQWH�\�H[LJHQWH� 
—¢$OJ~Q�SXQWR�HQ�SDUWLFXODU" 
—6t��HO�Q�����TXH�GLFH��³$FRVW~PEUDWH�D�GHFLU�TXH�QR �́ 
/R�KDEtD�PDUFDGR�FRQ�XQ�FtUFXOR�URMRª� 

�� 
.DULQD�HVFULEH�GHVGH�%UDVLO� 
©5HFLEt�&DPLQKR�GH�XQD�DPLJD�HQ�XQD�IDVH�GHFLVLYD�GH�PL�YLGD��HO�~OWLPR�DxR�GH�

XQLYHUVLGDG��(VWDED�YLYLHQGR�OHMRV�GH�PLV�SDGUHV�\�HFKDED�HQ�IDOWD�D�ORV�PtRV��DGH�
PiV��WHQtD�WHQWDFLRQHV��SHUSOHMLGDGHV��VHQWLPLHQWRV�HQFRQWUDGRV�\�RWUDV�GLILFXOWD�
GHV�GH�OD�YLGD��<�HQWRQFHV�OOHJy�HO�OLEUR� 
9LYtD�HQ�XQ�SLVR�FRQ�RWUDV�HVWXGLDQWHV�D�ODV�TXH�IXL�SUHVHQWDQGR�&DPLQKR��FRQ�

DOJXQDV�OHFWXUDV�DO�ILQDO�GHO�GtD��$TXHOORV�SXQWRV�PH�WUDQVPLWtDQ�FDOPD��WUDQTXLOL�
GDG��DOLYLR��8QD�PH]FOD�GH�VDELGXUtD�\�GH�OD�GLYLQD�FLHQFLD�DSOLFDGD�D�PL�YLGD�GLDULD� 
5HFXHUGR�XQ�PDUWHV�SRU�OD�PDxDQD�HQ�TXH�\R��PX\�FDQVDGD�\�HQIDGDGD�FRQ�OD�

YLGD��DEUt�HO�OLEUR�DQWHV�GH�HPSH]DU�XQ�WUDEDMR�TXH�HUD�GH�ORV�TXH�PiV�PH�DQJXV�
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WLDEDQ��'L�FRQ�HO�SXQWR����� 
³(VWiV�LQWUDQTXLOR��0LUD��SDVH�OR�TXH�SDVH�HQ�WX�YLGD�LQWHULRU�R�HQ�HO�PXQGR�TXH�WH�

URGHD�QXQFD�ROYLGHV�TXH�OD�LPSRUWDQFLD�GH�ORV�VXFHVRV�R�GH�ODV�SHUVRQDV�HV�PX\�
UHODWLYD��&DOPD��GHMD�TXH�FRUUD�HO�WLHPSR��\��GHVSXpV��YLHQGR�GH�OHMRV�\�VLQ�SDVLyQ�
ORV�DFRQWHFLPLHQWRV�\�ODV�JHQWHV�DGTXLULUiV�OD�SHUVSHFWLYD��SRQGUiV�FDGD�FRVD�HQ�
VX�OXJDU�\�FRQ�VX�YHUGDGHUR�WDPDxR� 
6L�REUDV�GH�HVWH�PRGR�VHUiV�PiV�MXVWR�\�WH�DKRUUDUiV�PXFKDV�SUHRFXSDFLRQHV �́ 
¢6L�PH�TXHGp�WUDQTXLOD"�1R�OR�Vp��6RODPHQWH�VLHQWR�TXH�OD�3URYLGHQFLD�GLYLQD�

SUHSDUy�WRGR�HQ�VX�GHELGR�WLHPSR��'LRV�VH�LED�PRVWUDQGR�FDGD�GtD�PiV�SUHVHQWH�
HQ�PL�YLGD� 
(O�OLEUR�HUD�XQD�VHxDO�GH�DGYHUWHQFLD�SDUD�OD�SDODEUD�FODYH�TXH�KD�JXLDGR�PL�FD�

PLQR�GHVGH�HQWRQFHV��£FRQILDQ]D�ª� 
�� 

©3DUHFH�TXH�&DPLQR�PH�KD�SHUVHJXLGR�KDVWD�TXH�KD�ORJUDGR�TXH�OH�SUHVWDUD�
DWHQFLyQª��FXHQWD�5HJLQD��GHVGH�9LxD�GHO�0DU��HQ�&KLOH� 
©&XDQGR�WHQtD�DOUHGHGRU�GH����DxRV�IXL�SRU�SULPHUD�YH]�D�XQ�FHQWUR�GHO�2SXV�

'HL��DXQTXH�SRU�XQ�PRWLYR�VLQJXODU��OD�FDVD�HVWDED�HQ�YHQWD�\�PLV�SDGUHV�WHQtDQ�
PXFKR�LQWHUpV�HQ�FRPSUDUOD��$OOt�QRV�DWHQGLHURQ�PX\�ELHQ��QRV�KDEODURQ�GHO�)XQ�
GDGRU�\�GH�VX�OLEUR�&DPLQR��DO�TXH�OH�GL�XQD�RMHDGD�\�QDGD�PiV� 
$O�DxR�VLJXLHQWH��HQ�HO�~OWLPR�FXUVR�GH�VHFXQGDULD��DVLVWt�HQ�HO�FROHJLR�D�XQD�FKDU�

OD�VREUH�HO�2SXV�'HL��GDGD�SRU�XQ�VDFHUGRWH��D�TXLHQ�QDWXUDOPHQWH�QR�FRQRFtD��
1RV�KDEOy�GH�OD�VDQWLILFDFLyQ�GHO�WUDEDMR«�\�QRV�PRVWUy�&DPLQR��GLFLpQGRQRV�TXH�
SRGUtD�D\XGDUQRV�D�VHU�EXHQDV�FULVWLDQDV� 
7HQJR�HO� UHFXHUGR�GH�KDEHUPH�HQWXVLDVPDGR�FRQ� WRGR�DTXHOOR�\�TXH� LQFOXVR�

FRPSUp�HO�OLEUR��3HUR�PH�OR�SLGLHURQ�SUHVWDGR�\�\D�OR�SHUGt�GH�YLVWD� 
&RPHQFp�ORV�HVWXGLRV�GH�HQIHUPHUtD�\�GH�VHFUHWDUtD��\�FRPHQFp�D�WUDEDMDU�HQ�

XQD�RILFLQD�HQ�OD�TXH�PL�MHID�GLUHFWD�HUD�GHO�2SXV�'HL��HVWR�WDPELpQ�OR�VXSH�GHV�
SXpV�� 
1RV�KLFLPRV�DPLJDV��KDEOiEDPRV�GH�WRGR�\�WRGRV�ORV�GtDV�FRLQFLGtDPRV�HQ�0LVD�

DQWHV�GH�HQWUDU�DO�WUDEDMR��/H�FRPHQWp�TXH�PH�JXVWDEDQ�PXFKR�ORV�OLEURV�\�HVSH�
FLDOPHQWH�ORV�TXH�WHQtDQ�EXHQD�HQFXDGHUQDFLyQ� 
7UDEDMiEDPRV�HQ�HVFULWRULRV�TXH�HVWDEDQ�VHSDUDGRV�SRU�XQ�NiUGH[��8Q�GtD�YL�HQ�

OD�HVTXLQD�GH�VX�PHVD�XQ�OLEUR�PX\�ERQLWR��FKLFR��FRQ�EXHQRV�HPSDVWHV��0H�OODPy�
OD�DWHQFLyQ�\�VH�OR�SHGt�SDUD�PLUDUOR��HUD�&DPLQR��/R�WRPp��OHt�XQ�SRFR�\�OH�KLFH�DO�
J~Q�FRPHQWDULR��0H�OR�GHMy��3RU�VXSXHVWR�TXH�OR�KDEtD�FRPSUDGR�SDUD�Pt��FRQ�OD�
GHOLFDGH]D�TXH�WHQtD��OR�KDEtD�HOHJLGR�HVSHFLDOPHQWH�SDUD�OODPDU�PL�DWHQFLyQ� 
(VWD�YH]�Vt�TXH�OR�OHt��FRPHQFp�D�FRPHQWDUOH�OR�TXH�LED�OH\HQGR�KDVWD�TXH�XQ�GtD�

PH�GLMR�VL�TXHUtD�LU�D�FRQIHVDUPH��$Vt�FRPHQ]y�PL�DQGDGXUD�HQ�HO�2SXV�'HL��3HGt�
OD�DGPLVLyQ�HQ������\�GHVGH�HQWRQFHV�KH�WHQLGR�&DPLQR�FRPR�OLEUR�GH�FDEHFHUDª� 
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(1�/26�&8$752�381726�&$5',1$/(6 
6DQ�-RVHPDUtD�HVFULELy�&DPLQR�FRQ�PLUDV�XQLYHUVDOHV��/D�LGHD�LQLFLDO��FRPR�\D�

VH�KD�UHIHULGR��HUD�LPSULPLU�OR�TXH�SDUHFtD�XQD�HQRUPH�WLUDGD��GLH]�PLO�HMHPSODUHV��
8Q�Q~PHUR�GHVSURSRUFLRQDGR�HQ�FRPSDUDFLyQ� FRQ� ODV�SHUVRQDV�D� ODV� TXH�HQ�
DTXHOORV�WLHPSRV�OOHJDED�HO�DSRVWRODGR�GHO�2SXV�'HL��1DFtD��SRU�WDQWR��QR�FRPR�XQ�
OLEUR�³SDUD�ORV�GHO�2SXV�'HĹ ��VLQR�SDUD�WRGRV� 
/D�UDSLGH]�FRQ�TXH�VH�SXEOLFDURQ�HGLFLRQHV�HQ�RWUDV�OHQJXDV�KDEOD�SRU�Vt�PLVPD�

GHO�HVStULWX�XQLYHUVDO��<�DQiORJDPHQWH�D� OD� ³GHVSURSRUFLRQDGD �́SULPHUD�HGLFLyQ��
WDPELpQ�HQ�ODV�WUDGXFFLRQHV�VH�IXH�PiV�DOOi�GH�OR�TXH�UHTXHUtD�OD�UHDO�H[SDQVLyQ�
GH�OD�2EUD��3RU�HMHPSOR��(Q������VDOLy�3XW��OD�YHUVLyQ�HQ�FURDWD��(Q������3RRWE��
HQ�UXVR��(Q������+D�'DUHN��HQ�KHEUHR��(Q������3RW��HQ�HVORYHQR��9HMHQ��HQ�GD�
QpV�\�7LH��HQ�ILQpV��(Q������&KODM��OD�WUDGXFFLyQ�XFUDQLDQD��(Q������.HOLDV��HQ�OL�
WXDQR��(Q�������/X��HQ�FKLQR� 
&DPLQR�HUD�SDUD�WRGRV��HQ�WRGDV�SDUWHV� 
/RV�UHODWRV�TXH�VLJXHQ�VRQ�XQ�PXHVWUDULR�GHO�IHQyPHQR��(V�FRPR�VL�HO�OLEUR�WXYLH�

UD�YLGD�SURSLD�\�OOHJDVH�D�ODV�DOPDV�SRU�YtDV�TXH�VROR�'LRV�FRQRFH� 
<�VL�HVWRV�VRQ�WHVWLPRQLRV�OOHJDGRV�D�OD�VHGH�FHQWUDO�GH�OD�3UHODWXUD�GHO�2SXV�'HL��

HV�OHJtWLPR�SHQVDU�TXH�OD�PD\RU�SDUWH�GH�ORV�EHQHILFLRV�GHO�OLEUR�TXHGDQ�\�TXHGD�
UiQ�VLHPSUH�HQ�HO�DQRQLPDWR��&RPR�WDQWDV�YHFHV�OD�DFFLyQ�GH�'LRV�HQ�ODV�DOPDV� 

�� 
/D�,JOHVLD�HQ�&XED�HQFXHQWUD�PXFKRV�REVWiFXORV�SDUD�GHVDUUROODU�OLEUHPHQWH�VX�

PLVLyQ��1R�REVWDQWH��ORV�FDWyOLFRV�VLJXHQ�SUDFWLFDQGR�OD�IH�FRQ�XQ�FRPSRUWDPLHQWR�
TXH�PXFKDV�YHFHV�KD�GH�FDOLILFDUVH�GH�KHURLFR� 
(Q�DOJ~Q�OXJDU�GH�OD�LVOD��DO�ILQDO�GH�XQ�HQFXHQWUR�GH�FDWHTXHVLV��ULIDURQ�WUHV�HMHP�

SODUHV�GH�&DPLQR��8QD�FRRSHUDGRUD�GHO�2SXV�'HL�SDUWLFLSDED�HQ�OD�UHXQLyQ�FRQ�
XQD�DPLJD�VX\D�GH����DxRV��$PEDV�HVWDEDQ�PX\�LOXVLRQDGDV�DQWH�OD�SRVLELOLGDG�
GH�VHU�XQR�GH�ORV�DIRUWXQDGRV�TXH�UHFLELHUD�HO�SUHPLR��3HUR�QR�WXYLHURQ�VXHUWH��<�OD�
DQFLDQD�VHxRUD�H[FODPy� 
©0H�GD�LJXDO��\R�\D�WHQJR�HO�OLEURª� 
6X�DPLJD�TXHGy�VRUSUHQGLGD��SXHV�FRQRFtD�GH�VREUD�OD�GLILFXOWDG�SDUD�FRQVHJXLU�

WH[WRV�GH�FDUiFWHU�UHOLJLRVR� 
³&XDQGR�W~�PH�SUHVWDVWH�WX�HMHPSODU�KDFH�DxRV��\R�OR�FRSLp�HQ�XQ�FXDGHUQR��SRU�

TXH�QR�TXHUtD�TXHGDUPH�VLQ�HVH�OLEURª� 
�� 

6LJDPRV�HQ�&XED��(Q�XQD�SREODFLyQ�SHTXHxD�FHUFDQD�D�/D�+DEDQD��XQ�IHOLJUpV�
SURSXVR�DO�SiUURFR�SUR\HFWDU�XQ�YtGHR�WLWXODGR�,QVSLUDGRV�SDUD�DPDU��TXH�KDEOD�GH�
VDQ�-RVHPDUtD��6H�UHXQLy�XQ�JUXSR�GH�XQDV�WUHLQWD�SHUVRQDV�HQ�HO�VDOyQ�SDUURTXLDO�
\�JXVWy�WDQWR�TXH��DO�ILQDOL]DU��HO�VDFHUGRWH�SURQXQFLy�XQDV�EUHYHV�SDODEUDV��PX\�
FRQPRYLGR�SRU�OR�TXH�KDEtDQ�YLVWR� 
8QD�VHxRUD�PD\RU�FRPHQWy�TXH�©HOOD�\D�FRQRFtD�D�HVH�3DGUHª��\�UHODWy�OR�VL�
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JXLHQWH��PLHQWUDV�VDFDED�GH�VX�EROVR�XQ�SDSHO�PX\�DUUXJDGR��HQ�HO�TXH�HVWDED�
HVFULWD�XQD�OLVWD�GH�Q~PHURV� 
©(VWRV�VRQ�ORV�Q~PHURV�GH�&DPLQR�TXH�PiV�PH�D\XGDURQ��KDFH�PXFKRV�DxRV��

FXDQGR�XQD�SHUVRQD�PH�SUHVWy�HO�OLEUR��/R�OHt�HQWHUR��SHUR�WXYH�TXH�GHYROYHUOR��3RU�
HVR�DQRWp�ORV�SXQWRV�TXH�PH�PRYLHURQ�SDUD�FRQYHUWLUPH�D�OD�IH�FDWyOLFD��+H�SHGLGR�
DO�6HxRU�TXH�QR�PH�GHMH�PRULU�VLQ�DQWHV�YROYHU�D�WHQHU�HVH�OLEUR�HQ�PLV�PDQRVª� 
$�ORV�SRFRV�GtDV�UHFLELy�HQ�UHJDOR�XQ�HMHPSODU�GH�&DPLQR� 

�� 
0DUtD�7HUHVD�FXHQWD� 
©+DFH�PXFKRV�DxRV�UHJDOp�&DPLQR�D�XQD�FROHJD�FXEDQD��GH�TXLHQ�PH�KLFH�PX\�

DPLJD�GXUDQWH�XQD�HVWDQFLD�GH�LQYHVWLJDFLyQ�HQ�7HQHULIH��(Q�DTXHO�HQWRQFHV�QR�
KDEtD�FRUUHR�HOHFWUyQLFR�DVt�TXH�QR�VXSH�GH�HOOD�SRU�YDULRV�DxRV�KDVWD�TXH�HQ�
������D�UDt]�GHO�LPSXOVR�TXH�QRV�GLR�OD�FDQRQL]DFLyQ�GH�VDQ�-RVHPDUtD��PH�SURSX�
VH�UHHQFRQWUDUOD�YtD�LQWHUQHW��8Q�SDU�GH�DOXPQDV�YLDMDUtDQ�D�&XED�\�VH�PH�RFXUULy�
TXH�SRGUtDQ�SDUDU�HQ�VX�FDVD��%XVTXp�VXV�FRRUGHQDGDV��SXHV�VDEtD�HQ�TXp�XQL�
YHUVLGDG�WUDEDMDED��\�OD�HQFRQWUp� 
)XH�JUDQGH�QXHVWUD�DOHJUtD��$�UDt]�GH�DOJXQRV�UHFXHUGRV�OH�SUHJXQWp�VL�WRGDYtD�

FRQVHUYDED�HO�³OLEULWR �́&DPLQR�TXH�OH�KDEtD�UHJDODGR�FXDQGR�QRV�GHVSHGLPRV� 
6X�UHVSXHVWD�LQPHGLDWD�IXH��³6t�TXH�FRQVHUYR�&DPLQR��\�HV�XQR�GH�ORV�GH�PL�FD�

EHFHUD��6LHPSUH�SHQVp�TXH�PH�OR�KDEtDV�UHJDODGR��DKRUD�PH�DSHQDUtD�VL�IXH�SUHV�
WDGR� 
(V�PiV��OR�SUHVWp�XQ�WLHPSLWR�D�XQ�FRPSDxHUR�GH�WUDEDMR�TXH�HVWXYR�FRQ�PXFKDV�

GLILFXOWDGHV�\�VH�OR�DSURSLy��/XHJR�LED�D�VDOLU�GH�YLDMH�SRU�XQ�WLHPSR�\�\R�WHPEODED�
GH�SHQVDU�TXH�VH�OR�OOHYDUtD�FRQVLJR�SRUTXH�PH�UHVLVWtD�D�SHUGHUOR�\�pO�QR�PH�KD�
EODED�GH�GHYROYpUPHOR� 
$O�ILQDO��FXDQGR�VH�DSUR[LPDED�VX�SDUWLGD��PH�PRUtD�GH�SHQD�\�OH�GLMH�TXH�SRU�

IDYRU�PH�OR�GHYROYLHUD��<�WDO�FXDO�PH�OR�LPDJLQDED��PH�GLMR�TXH�OH�GROtD�KDFHUOR��TXH�
\D�&DPLQR�VLJQLILFDED�PXFKR�SDUD�pO��SHUR�TXH�VDEtD�TXH�GHEtD�HQWUHJiUPHOR� 
¢4Xp�WH�SDUHFH��FXiQWR�GH�EXHQR�KD�VLJQLILFDGR�HO�OLEULWR"�7DPELpQ�PL�KLMR�PD\RU�

OR�KD�OHtGR�PXFKRª� 
�� 

(Q�������FRQ�RFDVLyQ�GH�XQD�FULVLV�SROtWLFD�HQ�&XED��HO�JRELHUQR�HVSDxRO��SRU�UD�
]RQHV�KXPDQLWDULDV�\�SROtWLFDV��DEULy�ODV�SXHUWDV�GH�(VSDxD�D�FDVL�GRVFLHQWRV�GLVL�
GHQWHV�FXEDQRV��SHUVHJXLGRV�SRU�HO�UpJLPHQ�FRPXQLVWD��'XUDQWH�XQ�WLHPSR�HVWRV�
KHFKRV�IXHURQ�QRWLFLD�IUHFXHQWH�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ� 
(Q�HO�FROHJLR�PD\RU�0RQFORD��GH�0DGULG��LQYLWDURQ�D�WUHV�GH�HOORV�D�XQ�FRORTXLR�

FRQ�HVWXGLDQWHV�XQLYHUVLWDULRV��GRQGH�FRQWDURQ�VXV�GXUDV�H[SHULHQFLDV� 
$O�DFDEDU�OD�UHXQLyQ��ILUPDURQ�HQ�HO�OLEUR�GH�YLVLWDV�GHO�&ROHJLR�0D\RU��FRQ�IHFKD�

���GH�QRYLHPEUH�GH�������-RVp�0LJXHO�HVFULELy� 
©8Q�DEUD]R�FULVWLDQR�SDUD�ORV�KHUPDQRV�HVSDxROHV�TXH�HVWXGLDQ�HQ�HVWH�FHQWUR��
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&XDQGR�FDGD�GtD�OHtD�HQ�OD�SULVLyQ�WUHV�R�FXDWUR�SXQWRV�GHO�OLEUR�&DPLQR�GH�GRQ�
-RVHPDUtD�(VFULYi��QR�SRGtD�LPDJLQDU�TXH�'LRV�PH�FRQFHGHUtD�OD�JUDFLD�GH�SRGHU�
HQFRQWUDUPH�HQWUH�XVWHGHV�FRPR�DKRUD�KD�VXFHGLGR��4XH�'LRV�ORV�EHQGLJD�\�FRO�
PH�GH�SURVSHULGDGª� 

�� 
3DUD�WHUPLQDU�ODV�KLVWRULDV�GH�&XED��KH�DTXt�XQD�FDUWD�HQYLDGD�GHVGH�/D�+DED�

QD��HO����GH�MXQLR�GH�������6H�UHILHUH�D�OD�0LVD�TXH�VH�KDEtD�FHOHEUDGR�HQ�OD�ILHVWD�
GH�VDQ�-RVHPDUtD��HO�GtD�DQWHULRU� 
©/HV�PDQGR�DOJXQD�LQIRUPDFLyQ�GH�OD�0LVD�GH�D\HU�HQ�OD�TXH�KHPRV�SRGLGR�HV�

WDU�EDVWDQWHV� 
/DV�IORUHV�VH�SXGLHURQ�FRQVHJXLU�D�EXHQ�SUHFLR��/DV�FRPSUDURQ�0��\�+��FRQ�HO�

GLQHUR�TXH�VH�UHFDXGy�\�DOFDQ]DURQ�SDUD�SRQHUOH�D�OD�LPDJHQ�GH�VDQ�-RVHPDUtD�
GRV�DGRUQRV�\�SDUD�HO�6DJUDULR�\�RWURV�OXJDUHV�GH�OD�LJOHVLD� 
(O�3��/XLV�$OEHUWR�FHOHEUy�XVDQGR�ORV�SDxRV�TXH�OD�DEXHOD�OH�UHJDOy�\�WRGR�OXFtD�

PHMRU�TXH�HQ�XQD�FDWHGUDO��&DQWDPRV�HO�IDPRVR�FRUR�GH�VLHPSUH��0���<���7���'��
�TXH�SXGR�YHQLU�GHVGH�&LHQIXHJRV��TXH�HVWi�D�����NPV���\�\R� 
/DV�OHFWXUDV�ODV�UHSDUWLPRV�GH�OD�VLJXLHQWH�PDQHUD��OD�SULPHUD�7���TXH�HV�XQD�VH�

xRUD�GH�OD�FRPXQLGDG�GH�-HV~V�GHO�0RQWH��0��FDQWy�OD�DQWtIRQD�GHO�VDOPR�\�$���OD�
VHJXQGD��0��OH\y�ODV�SUHFHV�GH�OD�0LVD��(O�VDFHUGRWH�HQ�OD�KRPLOtD�KDEOy�GH�OR�PX�
FKR�TXH�VDQ�-RVHPDUtD�WUDEDMy�SRU�UHVFDWDU�OD�IDPLOLD�\�OD�LPSRUWDQFLD�TXH�HVWR�UH�
YLVWH�SDUD�OD�VRFLHGDG��<�TXH��SRU�FRQWDJLR��VXV�KLMRV�KDFHQ�HQ�PXFKDV�SDUWHV�GHO�
PXQGR�XQ�WUDEDMR�SDUHFLGR��'HVWDFy�VX�HMHPSODULGDG�HQ�HO�VHUYLFLR�D�OD�,JOHVLD�\�VX�
ILGHOLGDG�HQ�WLHPSRV�³FRPR�HVWRV�TXH�HVWDPRV�YLYLHQGR �́\�QRV�LQYLWy�D�WRGRV�D�VH�
JXLU�HVH�HMHPSOR��+R\��QRV�GHFtD��KHPRV�GH�FRQWLQXDU�LQWHQWDQGR�WLUDU� ODV�UHGHV�
VREUH�OD�3DODEUD�GH�-HV~V� 
/H�SHGt�SHUPLVR�SDUD�OHHU�XQDV�SDODEUDV�GH�VDQ�-RVHPDUtD�DQWHV�GH�TXH�WHUPL�

QDUD�OD�FHOHEUDFLyQ��TXH�PH�KDQ�UHPRYLGR�GXUDQWH�ORV�GtDV�GH�OD�QRYHQD�TXH�KLFL�
PRV�GHVGH�HO�GtD����\�TXH�OH�HVFXFKp�HQ�XQR�GH�ORV�YLGHRV�TXH�WHQHPRV��7H�ODV�
SRQJR�D�WL�WDPELpQ�SDUD�TXH�ODV�PDQGHV�D�WRGRV� 
0LHQWUDV�OHtD��WHQtD�TXH�DJXDQWDU�OD�UHVSLUDFLyQ�SDUD�QR�OORUDU��$��HFKDED�OiJULPDV�

D�UtR�DEDMR��<�DO�ILQDO�OR�FRPHQWDPRV��³HV�TXH�PH�SXVH�PX\�HPRWLYR�SRUTXH�HV�FR�
PR�VL�VDQ�-RVHPDUtD�QRV�ODV�HVWXYLHUD�GLFLHQGR�KR\�D�QRVRWURV��ORV�FXEDQLWRV �́��«� 
(VWDV�VRQ�ODV�SDODEUDV�TXH�OHt� 
³&XDQGR�SDVHQ�ORV�DxRV�QR�FUHHUpLV�OR�TXH�KDEpLV�YLYLGR��2V�SDUHFHUi�TXH�KD�

EpLV�VRxDGR��£&XiQWDV�FRVDV�JUDQGHV��EXHQDV�\�SUHFLRVDV�YDLV�D�YHU� 
2V�DVHJXUR�TXH�VHUpLV�IHOLFHV��DXQTXH�D�YHFHV�WHQJiLV�TXH�VXIULU� 
&XDQGR�HO�6HxRU�PH�KD\D�OODPDGR�D�VX�SUHVHQFLD��FDVL�WRGRV�YRVRWURV��HV�OH\�GH�

YLGD��VHJXLUpLV�HQ� OD�WLHUUD��$FRUGDRV�HQWRQFHV�GH�OR�TXH�RV�GHFtD�HO�3DGUH��2V�
TXLHUR�PXFKR��PXFKR��FRQ�ORFXUD��SHUR�RV�TXLHUR�ILHOHV� 
1R�OR�ROYLGpLV��VHG�ILHOHV� 
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2V�TXHUUp�WDPELpQ�GHVSXpV��FXDQGR�KD\D�GHMDGR�HVWH�PXQGR�SDUD�LU��SRU�OD�PL�
VHULFRUGLD�LQILQLWD�GHO�6HxRU�D�JR]DU�GH�'LRV� 
7HQHG�OD�VHJXULGDG�GH�TXH�HQWRQFHV�RV�TXHUUp�PiV�D~Q� 
<R�RV�YHR�\�PH�TXHGD�OD�(VSHUDQ]D��£(VWR\�)HOL]� 
(VWDV�WLHUUDV�VDOGUiQ�DGHODQWH�PDUDYLOORVDPHQWH��WHQGUiQ�VHQWLGR�FULVWLDQR�GH�OD�

YLGD��WHQGUiQ�OD�IHOLFLGDG�SRVLEOH�HQ�OD�WLHUUD�\�OD�IHOLFLGDG�HWHUQD��VL�YRVRWURV�VDEpLV�
YHQFHÚ � 
&XiQWR�TXLVLHUD�TXH�HVWDV�SDODEUDV�\�ODV�YHUGDGHV�TXH�HQFLHUUDQ�PH�ODV�JUDEDUD�

HQ�OD�FDEH]D��+DQ�VLGR�HO�IUXWR�GH�OD�QRYHQD�SDUD�Pt��'RPLQD�XW�VLW�ª� 
�� 

$FDEDPRV�GH�OHHU�WHVWLPRQLRV�SURFHGHQWHV�GH�XQ�SDtV�TXH�—QR�FDEH�GXGD—�
WLHQH� XQD� LGLRVLQFUDVLD�PX\�PDUFDGD�� 3DVHPRV� D� QDUUDFLRQHV� SURFHGHQWHV� GH�
RWUDV�ODWLWXGHV��FRQ�SHUVRQDOLGDGHV�PX\�GLVWLQWDV�D�ODV�GHO�&DULEH��FRPR�VRQ�ODV�
QDFLRQHV�GHO�H[WUHPR�2ULHQWH� 
(O�VLJXLHQWH�UHODWR�YLHQH�GH�&RUHD��(O�OHFWRU�FRPSUHQGHUi�TXH�VH�VLOHQFLH�HO�QRP�

EUH�GHO�SURWDJRQLVWD� 
©7XYH�TXH�DEDQGRQDU�PLV�SODQHV�GH�HVWXGLDU�HQ�ORV�(VWDGRV�8QLGRV�\�GHMDU�GH�

ODGR�PLV�VXHxRV��$�FDXVD�GH�OD�FULVLV�GHO�������QR�PH�HUD�SRVLEOH�FXEULU�ORV�JDVWRV�
GH�ORV�HVWXGLRV��TXH�DVFHQGtDQ�D�YDULDV�GHFHQDV�GH�PLOHV�GH�GyODUHV� 
�)XHURQ�PRPHQWRV�GLItFLOHV�SRUTXH�KDEtD�UHQXQFLDGR�D�PL�WUDEDMR��\�WDPSRFR�HUD�

IiFLO�UHFXSHUDU�HO�HPSOHR�DQWHULRU�R�FRQVHJXLU�XQR�QXHYR��6ROR�HO�WUDEDMR�GH�PL�HV�
SRVD�PDQWHQtD�D�IORWH�ODV�ILQDQ]DV�IDPLOLDUHV� 
/D�VLWXDFLyQ�HUD�SDUD�Pt�KXPLOODQWH�\�IXL�SHUGLHQGR�HO�VHQWLGR�GH�OD�YLGD��/RV�GtDV�

SDVDEDQ�VLQ�UD]yQ��/RV�FRQVXHORV�GH�PL�PXMHU�QR�PH�DQLPDEDQ�PXFKR�\�PH�HV�
FRQGt�HQ�HO�DOFRKRO��KDVWD�TXH�HQIHUPp�JUDYHPHQWH� 
3LHQVR�TXH�PH�GHVWUXtD�GHVR\HQGR�OD�YR]�LQWHULRU�GH�TXH�WHQtD�TXH�UHFRPHQ]DU� 
(Q�DTXHOORV�GtDV�HQFRQWUp�HO� OLEUR�GH�VDQ�-RVHPDUtD��*LO��1R�UHFXHUGR�H[DFWD�

PHQWH�FXiO�IXH�HO�PRWLYR�SRU�HO�TXH�PH�HQFRQWUp�FRQ�HVH�OLEUR��SHUR�GHFLGt�OHHUOR�
SDXVDGDPHQWH�\�HO�HIHFWR�IXH�JUDQGLRVR� 
'HVGH�OD�SULPHUD�IUDVH��³4XH�WX�YLGD�QR�VHD�XQD�YLGD�HVWpULO« �́�VHQWt�TXH�HO�VDQWR�

PH�HQWHQGtD�SHUIHFWDPHQWH��&DGD�SiJLQD�TXH�SDVDED�VDQ�-RVHPDUtD�PH�JROSHD�
ED�HO�FRUD]yQ��XQDV�YHFHV�PH�HPEREDED��RWUDV��PH�JULWDED��0H�GL�FXHQWD�GH�TXH�
GLDORJDED�FRQPLJR� 
'HYRUp�HO�OLEUR�\�OXHJR�OR�YROYt�D�OHHU��XQD�VHJXQGD�\�XQD�WHUFHUD�YH]��6ROR�PH�

DSHQDED�QR�KDEHUOR�FRQRFLGR�DQWHV� 
$QWHV�GH�PHGLWDU�*LO�FUHtD�TXH�OD�VDQWLGDG�HUD�XQ�SULYLOHJLR�GH�ORV�VDFHUGRWHV�\�ORV�

UHOLJLRVRV��3HUR�VDQ�-RVHPDUtD�PH�HQVHxy�TXH�\R�WHQtD�TXH�VDQWLILFDUPH�HQ�PHGLR�
GHO�PXQGR��<�*LO�PH�DEULy�ORV�RMRV�D�XQD�QXHYD�UHDOLGDG�GH�PL�IDPLOLD��GH�OD�VRFLH�
GDG�\�GH�PL�HQWHUD�YLGD�GH�IH��&DPELp�PL�DFWLWXG�KDFLD�ORV�GHPiV��3XGH�UHKDFHU�PL�
YLGD��KHULGD�\�FDQVDGD��<�SURPHWt�D�'LRV�TXH�VLHPSUH�HVWDUtD�FRQ�-HVXFULVWR�SRU�
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PiV�FUXFHV�\�VXIULPLHQWRV�TXH�YLQLHUDQ� 
7DPELpQ�FDPELy�PL�YLGD�PDWULPRQLDO��$�YHFHV�SHQVDED�TXH�HO�p[LWR�SURIHVLRQDO�

HUD�PiV�LPSRUWDQWH�TXH�OD�YLGD�IDPLOLDU��3HUR�VDQ�-RVHPDUtD�PH�HQVHxy�TXH�OR�
LPSRUWDQWH�HV�DUPRQL]DU�OD�YLGD�GH�IH��OD�YLGD�SURIHVLRQDO�\�OD�YLGD�IDPLOLDU��0H�DUUH�
SHQWt�GH�PL�DFWLWXG�KDFLD�PL�PXMHU��4XLVH�FRPSDUWLU�FRQ�HOOD�WDPELpQ�ODV�WDUHDV�GHO�
KRJDU��KDEODU�PiV�FRQ�HOOD�\�KDFHU�FUHFHU�QXHVWUR�DPRU� 
$KRUD�PH�HVIXHU]R�SRU�KDFHU�OR�TXH�'LRV�TXLHUH��6HJXUDPHQWH�YROYHUp�D�WHQHU�

SUREOHPDV�\�WHQWDFLRQHV��7DPELpQ�HO�SHVR�GH�OD�SURIHVLyQ�\�HO�HVWUpV�PH�KDUiQ�
VXIULU��3HUR�Vp�TXH�VR\�XQ�QLxR�GHODQWH�GH�'LRV��+LFH�HO�SURSyVLWR�GH�UH]DU�GLDULD�
PHQWH�HO�6DQWR�5RVDULR�\�OHHU�WRGRV�ORV�GtDV�OD�6DJUDGD�(VFULWXUD� 
7HQHPRV�DKRUD�XQD�FRVWXPEUH�IDPLOLDU�PX\�GLYHUWLGD��$QWHV�GH�DFRVWDUQRV��\R�OH�

GLJR�D�PL�PXMHU�TXH�HOLMD�XQ�Q~PHUR�GHO���DO������\�FXDQGR�HOOD�GHFLGH�FXiO��OHHPRV�
MXQWRV�HO�SXQWR�GH�&DPLQR�TXH�FRUUHVSRQGH��(OOD�QR�HV�FDWyOLFD�\�QR�HVWDED�PX\�
DELHUWD�D�PLV�FRQVHMRV�HVSLULWXDOHV��SHUR�Vt�R\H�ORV�SXQWRV�GH�&DPLQR�FRQ�PXFKR�
JXVWRª� 

�� 
$�FRQWLQXDFLyQ��GRV�WHVWLPRQLRV�GH�-DSyQ��(O�SULPHUR��GH�.HLNR��TXH�YLYH�HQ�1D�

JDVDNL� 
©&RQRFtD�&DPLQR�GHVGH�TXH�HVWXGLp�SULPDULD��SHUR�HQWRQFHV�SHQVDED�TXH�HUD�

XQ�OLEUR�XQ�SRFR�GLItFLO��LQDOFDQ]DEOH�\�DOJR�PLVWHULRVR��3HUR�pVWH�OLEUR�³PLVWHULRVR �́
PH�DFRPSDxy�GXUDQWH�PLV�DxRV�GH�HVWXGLRV�GH�VHFXQGDULD��KLJK�VFKRRO�\�XQLYHUVL�
GDG��\�DXQ�HQ�HO�WUDEDMR��$O�LUPH�D�YLYLU�SRU�PL�FXHQWD��QR�TXLVH�GHMDUOR�HQ�OD�FDVD�GH�
PLV�SDGUHV�\�OR�OOHYp�FRQPLJR� 
$�OD�YH]��HUD�XQ�OLEUR�³GLVFUHWR �́�GHO�TXH�D�YHFHV�QR�PH�GDED�FXHQWD�GH�TXH�HVWD�

ED�HQ�OD�HVWDQWHUtD��SHUR�VLHPSUH�PH�DFRPSDxDED� 
$KRUD�WHQJR����DxRV��HV�GHFLU�\D�SDVDURQ�GH����DxRV�GHVGH�TXH�FRQRFt�&DPLQR��

<�SXHGR�GHFLU�TXH�&DPLQR�HV�³PL�FDPLQR �́ 
$O�DEULUOR��HQFXHQWUR�SXQWRV�IiFLOHV�GH�FRPSUHQGHU�\�RWURV�TXH�QR�OR�VRQ�WDQWR�

SDUD�Pt��6LQFHUDPHQWH�GLFKR��D~Q�KD\�PXFKDV�FRQVLGHUDFLRQHV�TXH�QR�HQWLHQGR�
GHO�WRGR�ELHQ��(VSHUR�TXH�DOJ~Q�GtD�ODV�FRPSUHQGHUp��1R�SUHJXQWR�D�QDGLH�VREUH�
HVRV�SXQWRV�TXH�QR�HQWLHQGR��VLQR�VROR�PH�SUHJXQWR�D�Pt�PLVPD��SLGLpQGROH�D\X�
GD�DO�6HxRU��+DFLpQGROR�DVt��QR�VDEUtD�H[SOLFDU�SRU�TXp��QRWR�TXH�PL�FRUD]yQ�VH�
HQGHUH]D��VH�HQFDX]D� 
(Q�HVWRV����DxRV�KDQ�RFXUULGR�PXFKDV�FRVDV�HQ�PLV�GtDV�DSDUHQWHPHQWH�QRU�

PDOHV��(Q�HVDV�RFDVLRQHV��&DPLQR�VLHPSUH�PH�KD�DSRUWDGR�DOJR�LQQRYDGRU�\�RUL�
JLQDO��0H�UHSUHQGH��PH�DQLPD��PH�FRQVXHOD�\�PH�HQVHxD�HO�FDPLQR�SRU�HO�TXH�
GHER�DQGDU� 
1R�KD\�RWUR�OLEUR�TXH�PH�Gp�WDQWD�IXHU]D��GXUDQWH�WDQWRV�DxRV��'HVGH�OD�SULPDULD�

KDVWD�DKRUD��\�GHVGH�DKRUD�SDUD�VLHPSUH��IXH��HV�\�VHUi�HO�JXtD�VHJXUR�HQ�ORV�KLWRV�
GH�PL�³FDPLQR �́�TXH�TXLHUR�FDPLQDU�FRQ�-HV~Vª� 
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�� 
(VWH�VHJXQGR�UHODWR�MDSRQpV�SURFHGH�GH�$VKL\D��\�HVWi�ILUPDGR�SRU�XQ�SHULRGLVWD�

OODPDGR�0DVD\XNL� 
©5HFLEt�HO�%DXWLVPR�FXDQGR�HVWXGLDED� OD�HQVHxDQ]D�VHFXQGDULD��SHUR�DO� JUD�

GXDUPH�HQ�OD�XQLYHUVLGDG�\�HPSH]DU�D�WUDEDMDU�FRPR�SHULRGLVWD��PH�DOHMp�EDVWDQWH�
\�SRU�XQ�ODUJR�WLHPSR�GH�OD�,JOHVLD� 
8QRV� DxRV� GHVSXpV� GH� MXELODUPH�� DOJXLHQ�—DKRUD� QR� UHFXHUGR� H[DFWDPHQWH�

TXLpQ—�PH�SURSXVR�TXH�IXHUD�D�6HLGR�—XQ�FHQWUR�GHO�2SXV�'HL—�\�SLGLHUD�TXH�
PH�D\XGDUDQ�D�SUDFWLFDU�GH�QXHYR�OR�TXH�KDEtD�DSUHQGLGR�FXDQGR�PH�EDXWLFp� 
6HJXt�HO�FRQVHMR�\�GHFLGt�FRPHQ]DU�D�UHFLELU�GLUHFFLyQ�HVSLULWXDO�GH�GRQ�7RVKLKLUR��

VDFHUGRWH�GHO�2SXV�'HL��$VLVWt�D�XQ�UHWLUR�\�HO�VDFHUGRWH�FLWy�XQDV�SDODEUDV�GH�&D�
PLQR��)XH�XQD�JUDQ�VRUSUHVD�FRPSUREDU�TXH�\R�£KDEtD�OHtGR�KDFtD�PXFKR�WLHPSR�
HVH�OLEUR� 
$O�YROYHU�D�PL�FDVD��EXVTXp�HQ�OD�HVWDQWHUtD«�\�£OR�HQFRQWUp��/D�QXHYD�YHUVLyQ��

TXH�FRPSUp�KDFH�SRFR��HV�GH�WDPDxR�GH�EROVLOOR��HO�TXH�\R�HQFRQWUp�HUD�XQ�SRFR�
PiV�JUDQGH�\�KDEtD�VLGR�LPSUHVR�HQ�MXQLR�GH�������(VH�HMHPSODU�TXH�\R�WHQtD�GLFH�
TXH�OD�SULPHUD�HGLFLyQ�HUD�GH�PDU]R�GH�������SRU�OR�TXH�WDO�YH]�OD�PtD�HUD�OD�VH�
JXQGD�HGLFLyQ��6yOR�GRV�DxRV�GHVSXpV�GH�OD�SULPHUD�WLUDGD��SRU�WDQWR�WLHQH�XQ�YDORU�
KLVWyULFR���«� 
3HUR�QR�UHFXHUGR�SRU�TXp�WHQtD�HVH�OLEUR�QL�FyPR�OOHJy�D�PLV�PDQRV��(Q�������\R�

HUD�DOXPQR�GH�WHUFHU�DxR�GH�OD�XQLYHUVLGDG�6RSK\D�HQ�7RNLR��4XL]i�PH�OR�DFRQVH�
My�HO�3��,VLGRUR�5LEDV��XQ�MHVXLWD��FRQ�HO�TXH�GH�YH]�HQ�FXDQGR�KDEODED�GH�PL�YLGD�
HVSLULWXDO��HQ�DTXHOORV�WLHPSRV��$KRUD�\D�WHQGUi�PiV�GH����DxRV� 
<R�WHQtD�OD�PDQtD��HQ�PLV�WLHPSRV�GH�HVWXGLDQWH��GH�PDUFDU�ORV�OLEURV�FRQ�OiSL]��

+DEtD�VHxDODGR�FRQ�XQ�FtUFXOR�DOJXQRV�WtWXORV�GHO�tQGLFH��6RQ�WUHV��0RUWLILFDFLyQ��
7LELH]D�\�2EHGLHQFLD��$O�DEULU�ODV�SiJLQDV�GH�³0RUWLILFDFLyQ �́�HQFRQWUp�RWUR�FtUFXOR�
HQ�HO�Q~PHUR������³(VD�SDODEUD�DFHUWDGD��HO�FKLVWH�TXH�QR�VDOLy�GH�WX�ERFD«  ́
9LYtD�HQWRQFHV�HQ�XQD�KDELWDFLyQ�GREOH�HQ�XQD�UHVLGHQFLD«�$O�ODGR�GH�ODV�SDOD�

EUDV�GHO�SXQWR������GH�³7LELH]D �́�KD\�XQD�OtQHD�JUXHVD�\�IXHUWH�TXH�VXEUD\DED�(UHV�
WLELR��0H�VRUSUHQGt�GH�Pt�PLVPR��SRUTXH�VLJR�VLHQGR�³WLELR �́FRQ�PLV�PiV�GH����
DxRV� 
&XDQGR�VDOJR�GH�YLDMH�VLHPSUH� OOHYR�FRQPLJR�OD�QXHYD�HGLFLyQ�GH�&DPLQR�GH�

EROVLOOR��/R�XVR�FRQ�IUHFXHQFLD��FRQ�OD�FHUWH]D�GH�TXH�HV�PL�³FRUD]D �́SDUD�HQIUHQWDU�
PH�FRQ�OD�PXHUWH�TXH�HVWi�DFHUFiQGRVHª� 

�� 
1DWXUDOPHQWH��WDPELpQ�KD\�PXFKDV�KLVWRULDV�GH�ÈIULFD��FRPR�ODV�VLJXLHQWHV� 
-HDQ-3DXO��TXH�UHVLGH�HQ�.LQVKDVD��QDUUD�FyPR�&KHPLQ�HV�FRQRFLGR�HQ�SREOD�

FLRQHV�UXUDOHV��IXHUD�GH�OD�FDSLWDO�GHO�&RQJR� 
©5RGULJXH��TXH�YLYtD�HQ�XQ�SXHEOR�D�SRFRV�NLOyPHWURV�GH�.LQVKDVD��VH�GLVSRQtD�D�

WUDVODGDUVH�D�OD�FDSLWDO��SDUD�VHJXLU�VXV�HVWXGLRV��6X�SDGUH��WUDV�KDEHUOH�GDGR�DOJX�
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QRV�FRQVHMRV��OH�SXVR�HQ�ODV�PDQRV�XQ�YLHMR�OLEUR�VLQ�WDSDV�\�OH�GLMR� 
—/pHOR�FRQ�IUHFXHQFLD� 
8QD�YH]�OOHJDGR��5RGULJXH�FRPHQ]y��SRFR�D�SRFR��D�IDPLOLDUL]DUVH�FRQ�HO�FRQWHQL�

GR�GH�DTXHO�OLEUR��GHO�TXH�QR�FRQRFtD�QL�HO�DXWRU�QL�HO�WtWXOR��$O�FDER�GH�DOJXQRV�PH�
VHV��XQ�FRPSDxHUR�GH�FXUVR�OH�KDEOy�GH�XQD�ELEOLRWHFD�FHUFDQD�DO�FDPSXV�GRQGH�
SRGUtD�HVWXGLDU�\�FRQVXOWDU�WH[WRV��HO�&HQWUH�&XOWXUHO�/RDQJR� 
8Q�ViEDGR�SDVy�SRU�HO�FHQWUR�\�QRV�FRQRFLPRV��&XDQGR�PH�GLMR�TXH�DFDEDED�GH�

HPSH]DU�OD�XQLYHUVLGDG��OH�KDEOp�GH�OD�EHOOH]D�GH�RIUHFHU�DO�6HxRU�ODV�KRUDV�GH�HV�
WXGLR�SRU�LQWHQFLRQHV�FRQFUHWDV� 

—¢'H�GyQGH�VDFDV�HVDV�LGHDV"��PH�LQWHUUXPSLy� 
—'H�XQ�OLEUR�TXH�VH�OODPD�&KHPLQ��HVFULWR�SRU�VDQ�-RVHPDUtD�(VFULYi� 
)XL�D�EXVFDUOR�HQ�OD�ELEOLRWHFD�\�HQWRQFHV�5RGULJXH�VH�GLR�FXHQWD�GH�TXH�HUD�HO�

OLEUR�TXH�OH�KDEtD�HQWUHJDGR�VX�SDGUH��(VWDED�IHOL]�DO�FRPSUREDU�TXH�VX�SDGUH�OH�
KDEtD�GDGR�XQ�YHUGDGHUR�WHVRURª� 

�� 
8Q�PpGLFR�QLJHULDQR�QXQFD�VH�KD�VHSDUDGR�GH�&DPLQR��GHVGH�TXH�VH�OR�UHJDOD�

URQ�HQ�������6LHPSUH�OH�KD�D\XGDGR�HQ�VX�RUDFLyQ� 
©(Q������PL�KHUPDQR�$QGUHZ�PH�UHJDOy�XQ�HMHPSODU�GH�7KH�:D\��TXH�KDEtD�

FRPSUDGR�HQ�1LJHULD��(Q�DTXHOOD�pSRFD��\R�KDEtD�HPSH]DGR�ODV�SUiFWLFDV�HQ�HO�
8QLYHUVLW\�&ROOHJH�+RVSLWDO�GH�,EDGiQ��7UDV�GRV�DxRV�HQ�DTXHO�KRVSLWDO�PH�WUDVODGp�
D�,QJODWHUUD��OXHJR�D�(VWDGRV�8QLGRV�\�GH�QXHYR�D�,QJODWHUUD�KDVWD�WHUPLQDU�PL�SUR�
JUDPD�05&2*� 
&XDQGR�YROYt�D�%HQLQ�&LW\��PL�FLXGDG��HQ�VHSWLHPEUH�GH�������HPSHFp�D�WUDEDMDU�

HQ�8OERD�+RVSLWDO��+H�GH�GHFLU�TXH�GRQGHTXLHUD�TXH�IXL�OOHYp�VLHPSUH�FRQPLJR�PL�
LQVHSDUDEOH�7KH�:D\��TXH�OHtD�VLHPSUH�FRQ�JXVWR� 
3DVy�HO�WLHPSR�\��HQ�������WXYH�RFDVLyQ�GH�DVLVWLU�D�XQD�FRQIHUHQFLD�SURQXQFLDGD�

SRU�-RVLDV�2��VREUH�HO�HVStULWX�GHO�2SXV�'HL��$O�WHUPLQDU��IXL�D�VDOXGDUOH��\�OH�GLMH�
TXH�KDEtD�WHQLGR�PL�SULPHU�FRQWDFWR�FRQ�OD�2EUD�HQ�,EDGiQ�TXLQFH�DxRV�DQWHV�\�
TXH�QXQFD�PH�KDEtD�VHSDUDGR�GH�7KH�:D\� 
)XH�SURYLGHQFLDO��SRUTXH�HQ�DTXHOOD�pSRFD�PL�PXMHU�\�\R�HVWiEDPRV�EXVFDQGR�HO�

PRGR�GH�SURIXQGL]DU�HQ�OD�IH��<�MXVWR�HQWRQFHV�YLQLPRV�D�GDU�FRQ�ORV�FRPLHQ]RV�
GHO�2SXV�'HL�HQ�%HQLQ�&LW\ª� 

�� 
8QD�PXHVWUD�PX\�LQWHUHVDQWH�GH�FyPR�UHDFFLRQDQ�ORV�MyYHQHV�DIULFDQRV�DQWH�HO�

FRQWHQLGR�GH�&DPLQR��QRV� OD�RIUHFH� OD�³HQFXHVWD �́TXH�KL]R�XQ�SURIHVRU�GH�KLJK�
VFKRRO�HQ�1DLUREL�TXH�VH�OODPD�$QGUHZ� 
&RPR�SDUWH�GH�VX�GLGiFWLFD��UHFRPLHQGD�D�ORV�DOXPQRV�OLEURV�TXH�OHV�KDJDQ�SHQ�

VDU��\�GHVSXpV�OHV�SLGH�VX�RSLQLyQ�VREUH�FDGD�XQR��(VWDV�IXHURQ�ODV�UHDFFLRQHV�GH�
ORV�HVWXGLDQWHV�DQWH�7KH�:D\� 
©0��QRWDED�TXH�ORV�SXQWRV�WUDWDEDQ�GH�FRVDV�WDQ�QRUPDOHV�\�VHQFLOODV�SHUR�WDQ�
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ROYLGDGDV��)XH�XQR�GH�ORV�OLEURV�TXH�OR�OOHYDURQ�D�ODV�SXHUWDV�GH�OD�,JOHVLD�FDWyOLFD� 
3���DQJOLFDQR��DILUPD�TXH�QR�HQFRQWUy�QDGD�SDUWLFXODUPHQWH�LPSUHVLRQDQWH�HQ�HO�

OLEUR��³SHUR�—DxDGLy—�PH�GD�HVWtPXORV�SDUD�PHMRUDÚ ��<�HQ�HIHFWR�VXV�SURIHVRUHV�
DVHJXUDQ�TXH�KD�PHMRUDGR�PXFKR�HQ�VX�FRPSRUWDPLHQWR� 
'���SURWHVWDQWH��OR�HQFRQWUy�³GLUHFWR�\�VLQFHUR �́ 
*��� WDPELpQ�SURWHVWDQWH��GLFH�TXH��DXQTXH�PXFKRV�SXQWRV� WUDWHQ�GH�DFWLWXGHV�

KXPDQDV��³WRGRV�WLHQHQ�XQD�JUDYHGDG�TXH�WRFDQ�LQPHGLDWDPHQWH�OD�ILEUD�VHQVLEOH �́�
/OHJDED�WRGDV�ODV�VHPDQDV�FRQ�SXQWRV�GH�7KH�:D\�VXEUD\DGRV��SDUD�SUHJXQWDU�
VREUH�VX�VLJQLILFDGR�\�FyPR�DSOLFiUVHORV��7DPELpQ�pO�HVWi�SHQVDQGR�HQ�FRQYHUWLUVH�
DO�FDWROLFLVPR� 
(���SURWHVWDQWH��XVDED�7KH�:D\�SDUD�KDFHU�RUDFLyQ�PLHQWUDV�LED�DO�FROHJLR�HQ�HO�

PDWDWX����6ROtD�SUHJXQWDU�VREUH�ORV�SXQWRV�³GLItFLOHV �́ 
%���FDWyOLFR��VH�VHQWtD�DWUDtGR�SRU�ODV�IUDVHV�HQ�ODWtQ�TXH�VDQ�-RVHPDUtD�HVFULEH�\�

ODV�HQFRQWUDED�~WLOHV�SDUD�DQLPDU�D�VXV�DPLJRV�D�VHJXLU�OXFKDQGR��3RU�HMHPSOR��HQ�
HO�FDPSR�GH�EDORQFHVWR��GXUDQWH�ORV�HMHUFLFLRV�GH�SUHSDUDFLyQ��OHV�JULWDED��(VWR�YLU� 
0���SURWHVWDQWH��HQFRQWUy�PX\�LOXPLQDQWH�HO�FDStWXOR�VREUH�OD�VDQWD�SXUH]Dª� 

�� 
(Q�ORV�SDtVHV�GRPLQDGRV�SRU�HO�FRPXQLVPR�GH�FRUWH�PDU[LVWD-OHQLQLVWD��GXUDQWH�

JUDQ�SDUWH�GHO�VLJOR�;;��HQFRQWUy�&DPLQR�XQD�FLHUWD�GLIXVLyQ�—VLHPSUH�GH�PRGR�
FODQGHVWLQR—��\�VLUYLy�GH�DSR\R�SDUD�TXH�PXFKRV�GH�DTXHOORV�FULVWLDQRV�VH�PDQWX�
YLHUDQ�ILUPHV�HQ�VX�IH��HQ�PHGLR�GH�ODV�SHUVHFXFLRQHV�TXH�SDGHFLHURQ� 
(O�VDFHUGRWH�RUWRGR[R�$OHNVDQGU�0��IXH�XQ�LQIDWLJDEOH�DSyVWRO�HQ�OD�0RVF~�FRPX�

QLVWD��(QDPRUDGR�SURIXQGDPHQWH�GH�-HVXFULVWR��SUHGLFDED�FRQ�WRGRV�VXV�PHGLRV�
HO�(YDQJHOLR��DUULHVJDQGR� OD�YLGD��3XEOLFy�PXFKRV� OLEURV�EDMR�VHXGyQLPR��FRPR�
VDPL]GDWV����0XULy�PiUWLU�HQ�������FXDQGR�VX�YR]�OOHJDED�D�WRGD�OD�8QLyQ�6RYLpWL�
FD��6H�FDOFXOD�TXH�VXV�HVFULWRV�HVSLULWXDOHV�DOFDQ]DURQ�XQD�WLUDGD�WRWDO�GH�VHLV�PL�
OORQHV�GH�HMHPSODUHV�HQ�5XVLD� 
$�SULQFLSLRV�GH�������VH�UHXQtDQ�D�VX�VRPEUD�XQ�JUXSR�GH�LQWHOHFWXDOHV�\�GH�VH�

JXLGRUHV��PiV�R�PHQRV�FODQGHVWLQRV��6XV�LQWHUYHQFLRQHV�VH�UHJLVWUDEDQ�HQ�FLQWDV�
PDJQHWRIyQLFDV�SDUD�KDFHUODV�FLUFXODU��<�HQ�XQD�GH�HVDV�JUDEDFLRQHV�VH�HVFXFKD� 
©'HVGH�KDFH�XQRV�DxRV�H[LVWH�HQ�RFFLGHQWH�HO�2SXV�'HL��OD�2EUD�GH�'LRV��)XH�

IXQGDGR�SRU�-RVHPDUtD�(VFULYi��6X�REUD�HVWi�EDVWDQWH�H[WHQGLGD�SRU�HO�PXQGR��
(VFULYi�KD�HVFULWR�XQ�OLEUR�SHTXHxR��&DPLQR��TXH�HV�XQD�UHFRSLODFLyQ�GH�DIRULV�
PRV��(VSHUR�TXH�ORV�SRGDPRV�WUDGXFLU�DOJ~Q�GtD��SDUD�TXH�XVWHGHV�OR�SXHGDQ�OHHU� 
(VFULYi�GLFH�TXH�VHU�FULVWLDQR�QR�VLJQLILFD�OOHYDU�XQD�YLGD�EXUJXHVD�FRPR�XQ�SD�

JDQR��SDUD�OXHJR�HO�GRPLQJR�GHGLFDU�TXL]iV�GRV�KRUDV�D�OD�HOHYDFLyQ�HVSLULWXDO��6HU�
FULVWLDQR�VLJQLILFD�VHUOR�VLHPSUH��WRGRV�ORV�GtDV��HQ�ODV�FRVDV�\�VLWXDFLRQHV�RUGLQD�
ULDVª� 
(O�SRHWD�\�DXWRU�PRVFRYLWD�$OHNVDQGU�=��FRQWDED�TXH�HO�SDGUH�$OHNVDQGU�OH�OOHYy�

D�FRQYHUWLUVH�DO�FULVWLDQLVPR�RUWRGR[R�\�OR�EDXWL]y�HQ�������5HFXHUGD�TXH�OH�KDEOD�
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ED�UHSHWLGDPHQWH�GH�VDQ�-RVHPDUtD�\�GH�OD�HVSLULWXDOLGDG�ODLFDO�GHO�2SXV�'HL��eO�
PLVPR�VH�KL]R�FRQ�XQ�VDPL]GDW�GH�&DPLQR�HQ�UXVR��3RRWE��6H� WUDWDED�GH�XQD�
TXLQWD�FRSLD�PHFDQRJUDILDGD�VREUH�SDSHO��TXH�HUD�FDVL� LOHJLEOH��$Vt�FRQVLJQD�OD�
LPSUHVLyQ�TXH�OH�SURGXMR� 
©3DUD�Pt�3RRWE�HV�PiV�TXH�OLWHUDWXUD��,QYLWD�D�DFWXDU��HV�XQ�SUR\HFWR�SDUD�HQFDU�

QDU�HO�(YDQJHOLR�HQ�OD�SURSLD�YLGD��HQ�HO�TXH�HO�WLHPSR�QR�WLHQH�UHOHYDQFLD� 
<R�KH�FRQYHUWLGR�HO�OLEUR�HQ�XQD�SDUWH�GH�Pt��OR�KH�KHFKR�PL�SXQWR�GH�SDUWLGD��0H�

IDVFLQD�VX�HVWLOR�WDTXLJUiILFR��XQD�WDTXLJUDItD�GHO�HVStULWX��TXH�TXLVLHUD�LQFOXLU�HQ�PLV�
FRPSRVLFLRQHV�SRpWLFDVª� 
'XUDQWH�YHLQWH�DxRV��DVHJXUD��IXH�KDFLHQGR�XQ�GHVFXEULPLHQWR�WUDV�RWUR��(O�OLEUR�

FDPELy�VX�YLVLyQ�GHO�PXQGR�\�UHYROXFLRQy�VX�DFWLWXG�KDFLD�VX�SURSLD�SRHVtD��8Q�
SRHWD�QHFHVLWD�XQ�OHFWRU��XQ�S~EOLFR�TXH�OR�OHJLWLPH��&XDQGR�HQ�5XVLD�VH�LQWURGXMR�
OD�HFRQRPtD�GH�PHUFDGR��OD�OtULFD�VH�YROYLy�FDVL�LQYHQGLEOH�\��SRU�OR�WDQWR��FDVL�QR�VH�
LPSULPtD� 
$OHNVDQGU�=��FRPSUHQGLy�SRFR�D�SRFR�TXH�QR�QHFHVLWDED�GHO�S~EOLFR�SDUD�OHJLWL�

PDU�VX�WUDEDMR��\�TXH�'LRV�GHEtD�VHU�VX�SULPHU�S~EOLFR�\�VX�MXUDGR��6H�DFRUGDED�GH�
DOJR�TXH�VDQ�-RVHPDUtD�UHFRJH�HQ�XQD�GH�VXV�KRPLOtDV��(Q�HO�SHULRGR�TXH�UHVLGLy�
HQ�%XUJRV�GXUDQWH�OD�JXHUUD�FLYLO�HVSDxROD��D�YHFHV�OOHYDED�D�ORV�MyYHQHV�TXH�VH�
GLULJtDQ�HVSLULWXDOPHQWH�FRQ�pO�D�ODV�WRUUHV�GH�OD�FDWHGUDO�GH�%XUJRV��PDQLIHVWDFLyQ�
H[FHOVD�GHO�DUWH�JyWLFR�HVSDxRO��\�OHV�KDFtD�QRWDU�ORV�WUDEDMRV�GH�ILOLJUDQD�TXH�ODV�
DGRUQDQ��YHUGDGHUDV�PDUDYLOODV� 
(O�)XQGDGRU�GHO�2SXV�'HL�VROtD�FRPHQWDUOHV�TXH�ORV�DUWHVDQRV�TXH�KDEtDQ�ODEUD�

GR�HVDV�SLHGUDV��TXH�GHVGH�DEDMR�QR�VH�YHQ��WUDEDMDEDQ�SDUD�'LRV� 
�� 

/D�WUDGXFFLyQ�GH�&DPLQR�DO�UXPDQR�OOHYD�HO�WtWXOR�GH�'UXP��0RQV��,RDQ�5���DU]R�
ELVSR�PHWURSROLWDQR�GH�%XFDUHVW��HO����GH�MXQLR�GH�������GXUDQWH�OD�KRPLOtD�GH�OD�
0LVD�GH�VDQ�-RVHPDUtD�VH�UHILULy�D�OD�D\XGD�HVSLULWXDO�TXH�'UXP�OH�KD�SURSRUFLRQD�
GR� 
©1RV�UHXQLPRV�KR\�SDUD�FHOHEUDU� OD�ILHVWD�GH�VDQ�-RVHPDUtD�(VFULYi�GH�%DOD�

JXHU��IXQGDGRU�GHO�2SXV�'HL��$O�ILQDOL]DU�OD�6DQWD�(XFDULVWtD�EHQGHFLUp��MXQWR�FRQ�
RWUDV�HVWDWXDV�GH�HVWD�LJOHVLD��XQD�HVWDWXD�VX\D�TXH�KD�VLGR�FRORFDGD�HQ�HO�MDUGtQ�
GH�OD�SDUURTXLD� 
5HFXHUGR�TXH�FXDQGR�HVWDED�HQ�HO�VHPLQDULR�GH�,DVL��HQFRQWUp�HQWUH�ORV�OLEURV�

'UXP��GH�PRQV��(VFULYi�GH�%DODJXHU��$�SHVDU�GH�TXH�QR�VDEtD�HQWRQFHV�QDGD�VR�
EUH�HVWH�DXWRU��OD�OHFWXUD�GHO�OLEUR�KD�GHMDGR�KXHOOD�HQ�PL�DOPD�DVt�FRPR�OR�KD�KH�
FKR�HQ�ODV�YLGDV�GH�WDQWDV�RWUDV�SHUVRQDV��'HVSXpV��FRQ�HO�SDVR�GHO�WLHPSR��KH�
WHQLGR�RFDVLyQ�GH�FRQRFHU�PiV�GHWDOOHV�VREUH�-RVHPDUtD�(VFULYi�GH�%DODJXHU� 
(Q�'UXP�VDQ�-RVHPDUtD�SUHVHQWDED�HO�PHQVDMH�TXH�'LRV�OH�KDEtD�PRVWUDGR��OD�

OODPDGD�XQLYHUVDO�D�OD�VDQWLGDG��UHFRUGDED�TXH�WRGRV�HVWDPRV�OODPDGRV�D�VDQWLIL�
FDUQRV�HQ�PHGLR�GHO�PXQGR� 
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$KRUD��VDQ�-RVHPDUtD�HV�XQ�VDQWR�XQLYHUVDO��FRQRFLGR�\�TXHULGR�HQ�WRGR�HO�PXQ�
GR��WDPELpQ�HQ�5XPDQtD��7RGRV�SRGHPRV�EHQHILFLDUQRV�GH�HVWH�HVStULWX��SXHV�WR�
GRV�HVWDPRV�OODPDGRV�D�VHU�VDQWRV�HQ�PHGLR�GHO�PXQGR��HQ�PHGLR�GH�ODV�FLUFXQV�
WDQFLDV�SURSLDV�GH�QXHVWUD�YLGD� 
6DQ�-RVHPDUtD�HV�DGHPiV�XQ�PRGHOR�GH�KRPEUH�GH�IH��$QWHV�GH�FRQRFHU�OD�YR�

OXQWDG�GH�'LRV�SDUD�pO��SHGtD�LQVLVWHQWHPHQWH�DO�6HxRU�TXH�VH�OD�PRVWUDUD��UHSLWLHQ�
GR��'RPLQH��XW�YLGHDP���£6HxRU��TXH�\R�YHD����6X�HMHPSOR�GH�IH��DVt�FRPR�ODV�HQ�
VHxDQ]DV�TXH�QRV�KD�GHMDGR�HQ�'UXP��VH�LQVHUWDQ�ELHQ�HQ�OR�TXH�OD�,JOHVLD�GHQR�
PLQD�OD�OODPDGD�XQLYHUVDO�D�OD�VDQWLGDG� 
7RGRV�HVWDPRV�OODPDGRV�D�OD�VDQWLGDG��WRGRV�SRGHPRV�OOHJDU�D�HVD�VDQWLGDG�FRQ�

OD�D\XGD�GH�OD�JUDFLD�GH�'LRVª� 
�� 

/D�VLJXLHQWH�QRWLFLD�SURYLHQH�GH�3DQDPi��DXQTXH�HO�SURWDJRQLVWD�HV�XQ�VDFHUGR�
WH�E~OJDUR��DO�TXH�LQYLWDURQ�D�DOPRU]DU�HQ�XQ�FHQWUR�GHO�2SXV�'HL��$O�OOHJDU�OH�PRV�
WUDURQ�HO�RUDWRULR�—TXH�OH�JXVWy�PXFKR—�\�HO�UHVWR�GH�OD�FDVD��TXH�WDPELpQ�OH�
DJUDGy��HVSHFLDOPHQWH�OD�VDOD�GH�HVWXGLR� 
©/XHJR�GHO�DOPXHU]R�WXYLPRV�XQ�UDWR�GH�WHUWXOLD��1RV�FRQWy�DOJR�VREUH�OD�VLWXD�

FLyQ�GH�OD�,JOHVLD�HQ�%XOJDULD��GRQGH�ORV�FDWyOLFRV�VRQ�PHQRV�GHO����GH�OD�SREOD�
FLyQ��\�WDPELpQ�VREUH�FyPR�IXH�D�SDUDU�D�VX�DFWXDO�GHVWLQR�HFOHVLiVWLFR��VLQ�EXVFDU�
OR�QL�TXHUHUOR��VLQR�SRU�REHGLHQFLD�D�VXV�VXSHULRUHV� 
/H�LQIRUPDPRV�GH�TXH�HO�2SXV�'HL�KDEtD�FRPHQ]DGR�OD�ODERU�HQ�5XPDQtD�UH�

FLHQWHPHQWH�\�TXH�VH�HVSHUD�FRPHQ]DU�SURQWR�HQ�%XOJDULD��D�OR�TXH�UHVSRQGLy� 
—£2MDOi� 
$QWHV�GH�GHVSHGLUQRV��OH�HQWUHJXp�XQ�HMHPSODU�GH�&DPLQR�\�XQD�HVWDPSD�GH�VDQ�

-RVHPDUtD��1RWp�GH�LQPHGLDWR�TXH�DOJR�OH�KDEtD�FRQPRYLGR�\�VH�KDEtD�SXHVWR�FR�
PR�PiV�UHFRJLGR��QRVWiOJLFR��FDVL�VHULR�PLUDQGR�HO�OLEUR�\�OD�HVWDPSD� 
0H�GLR�XQD�SDOPDGD�HQ�HO�KRPEUR�\�PH�GLMR� 
—'pMDPH�FRQWDUWH�XQD�FRVD��'XUDQWH�DxRV�HQ�%XOJDULD�KD�UHLQDGR�HO�FRPXQLV�

PR��QR�VH�SRGtD�OHHU�QDGD�VREUH�'LRV��QR�VH�SRGtD�QL�VLTXLHUD�LU�D�OD�LJOHVLD��HUD�WH�
UULEOH� 
(O�~QLFR�OLEUR�TXH�SXGR�HQWUDU�HQ�E~OJDUR��FUHR�TXH�WUDGXFLGR�HQ�$XVWULD��\�TXH�

WXYH�IXH�&DPLQR��7RGRV�ORV�GtDV�UH]DED�FRQ�&DPLQR�\�FRQ�PLV�DPLJRV�QRV�UHXQtD�
PRV�D�KDFHU�RUDFLyQ�FRQ�pO��'HER�PXFKR�D�VDQ�-RVHPDUtD��*UDFLDVª� 

�� 
6DQWLDJR�YLYH�HQ�9LWRULD��(VSDxD���\�HQ�HO�YHUDQR�GH������DFXGLy�XQ�FRQ�JUXSR�

GH�XQLYHUVLWDULRV�D�XQ�OXJDU�FHUFDQR�D�%DFDX��HQ�OD�IURQWHUD�UXPDQD�FRQ�OD�DFWXDO�
0ROGDYLD�� SDUD� FRODERUDU� HQ� XQD� LQLFLDWLYD� GH� FDUiFWHU� VRFLDO� \� DVLVWHQFLDO��1RV�
WUDQVPLWH�OR�TXH�OHV�VXFHGLy�GXUDQWH�VX�YLDMH�GH�UHJUHVR�D�(VSDxD��HQ�XQ�SHTXHxR�
SXHEOR�GH�OD�7UDQVLOYDQLD� 
©9LDMiEDPRV�XQ�JUXSR�GH�XQLYHUVLWDULRV�HQ�GRV� IXUJRQHWDV��FRQ�XQ�VDFHUGRWH��
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FDPLQR�GH�YXHOWD�D�(VSDxD��6HJ~Q�HO�SODQ�GH�YLDMH��TXHUtDPRV�WHQHU�0LVD�HQ�OD�
]RQD�UXPDQD�GH�7UDQVLOYDQLD��GRQGH�SDUWH�GH�OD�SREODFLyQ�KDEOD�K~QJDUR� 
&RPR�QLQJXQR�GH�QRVRWURV�VDEtD�UXPDQR�R�K~QJDUR��SHGLPRV�DO�VDFHUGRWH�GHO�

OXJDU�HQ�HO�TXH�KDEtDPRV�HVWDGR�FRODERUDQGR��TXH�QRV�HVFULELHUD�XQD�FDUWD�GLULJL�
GD�JHQpULFDPHQWH�D�ORV�SiUURFRV�FDWyOLFRV�TXH�HQFRQWUiVHPRV�HQ�HO�FDPLQR�GH�
YXHOWD��FRQ�HO�REMHWR�GH�PRVWUiUVHOD�\�TXH�QRV�GHMDUDQ�FHOHEUDU�OD�0LVD� 
/OHJDPRV�D�XQ�SHTXHxR�SXHEOR�HQ�XQD�]RQD�GH�KDEOD�K~QJDUD�GH�7UDQVLOYDQLD��

FX\R�QRPEUH�QR�UHFXHUGR��GRQGH�KDEtD�XQD�LJOHVLD�FDWyOLFD��(QWUHJDPRV�OD�FDUWD�DO�
FXUD��TXH�DO�SULQFLSLR�QRV�PLUy�FRQ�GHVFRQILDQ]D��VLQ�WHUPLQDU�GH�ILDUVH� 
&DVL�SRU�VHxDV��QRV�SUHJXQWy�GH�TXp�GLyFHVLV�pUDPRV��$O�GHFLUOH�TXH�HUD�XQD�DF�

WLYLGDG�GHO�2SXV�'HL��VH�OHYDQWy�GH�LQPHGLDWR�FRPR�XQ�UHVRUWH�\�VDOLy�GH�OD�KDELWD�
FLyQ��GHMiQGRQRV�GHVFRQFHUWDGRV��$� ORV�SRFRV�VHJXQGRV��YROYLy�FRQ�OD�FDUD�UD�
GLDQWH�GH�IHOLFLGDG�\�XQ�HMHPSODU�GH�ÒW��&DPLQR��HQ�K~QJDUR��HQ�OD�PDQR� 
/R�KDEtD�FRQVHJXLGR�HQ� OD�HWDSD�FRPXQLVWD��HGLWDGR�HQ� ,UODQGD�HQ�������\� OR�

JXDUGDED�FRPR�XQ�WHVRUR��6H�SXVR�PX\�FRQWHQWR��SXHV�HUD�OD�SULPHUD�YH]�TXH�
YHtD�D�JHQWH�GHO�2SXV�'HL��DXQTXH�pO�\D�FRQRFtD�ELHQ�VX�HVStULWX�D�WUDYpV�GH�ÒWª� 

�� 
'RQ�$UPDQGR��VDFHUGRWH�LWDOLDQR��UHFRJH�XQD�H[SHULHQFLD�VLPLODU� 
©(Q�HO�YHUDQR�GHO������SDUWLFLSp�FRQ�XQ�EXHQ�JUXSR�GH�HVWXGLDQWHV�LWDOLDQRV�HQ�

XQ�FDPSR�GH�WUDEDMR�HQ�,OYD�0LFD��XQ�SXHEOR�GH�DOJXQRV�FHQWHQDUHV�GH�SHUVRQDV�
HQ�HO�FRUD]yQ�GH�7UDQVLOYDQLD��D�TXLQLHQWRV�NLOyPHWURV�GH�%XFDUHVW� 
+DEtDPRV�WUDEDMDGR�SDUD�DFRQGLFLRQDU�XQD�FDVD��FRQVWUXLGD�SRU�XQ�VDFHUGRWH�

JULHJR�FDWyOLFR��TXH�VH�XWLOL]DUi�SDUD�KRVSHGDU�D�JUXSRV�GH�QLxRV�FRQ�KiQGLFDSV� 
(QWUH�ODV�SHUVRQDV�TXH�SUHSDUDEDQ�OD�FRPLGD�KDEtD�XQD�FKLFD�GH����DxRV��TXH�

VDEtD�LWDOLDQR�\�TXH�QRV�KDFtD�GH�LQWpUSUHWH� 
$O�ILQDO�GHO�FDPSR�GH�WUDEDMR�OH�GHMp�DOJXQRV�OLEURV�GH�VDQ�-RVHPDUtD�HQ�LWDOLDQR��

HQWUH�HOORV�&DPPLQR��(Q�FXDQWR�OR�YLR�VXELy�FRUULHQGR�D�VX�FDVD�\�YROYLy�FRQ�XQ�
HMHPSODU�PX\�JDVWDGR�GH�'UXP� 
$QWH�QXHVWUD�VRUSUHVD�QRV�H[SOLFy�TXH�VX�DEXHOR�KDEtD�FRQVHJXLGR�DTXHO�HMHP�

SODU�QR�REVWDQWH�OD�GXUtVLPD�SHUVHFXFLyQ�SDGHFLGD�GXUDQWH�HO�FRPXQLVPR��\�TXH�
FDGD�GtD��GHVGH�TXH�HOOD�UHFXHUGD��OHtD�XQ�SXQWR��<�VLJXH�KDFLpQGROR�KR\�GtDª� 

 
3$5$�72'$6�/$6�0(17$/,'$'(6 
&DPLQR� QR� VH� GLULJH� D� XQ� S~EOLFR� GHWHUPLQDGR�� QR� HV� OLWHUDWXUD� SDUD�

³HVSHFLDOLVWDV �́�VLQR�TXH�OOHJD�SRU�LJXDO�D�KRPEUHV�\�PXMHUHV��MyYHQHV�R�DQFLDQRV��
ULFRV�R�SREUHV��FXOWRV�R�FRQ�PHQRV�SUHSDUDFLyQ� LQWHOHFWXDO��&DPLQR�QR�FRQRFH�
IURQWHUDV��QL�JHRJUiILFDV��QL�GH�PHQWDOLGDGHV��%HQHILFLD�D�JHQWHV�GH�WRGRV�ORV�SXH�
EORV��GH�WRGDV�ODV�UD]DV��GH�WRGDV�ODV�PHQWDOLGDGHV�\�FRQGLFLRQHV� 
(O� EHDWR� ÈOYDUR� GHO� 3RUWLOOR�� HQ� VX� \D� FLWDGR� DUWtFXOR� ³6LJQLILFDGR� WHROyJLFR-

HVSLULWXDO�GH�&DPLQR �́� WUDV�PHQFLRQDU� OD�SURSDJDFLyQ�GHO� OLEUR�HQWUH�PLOORQHV�GH�
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FDWyOLFRV��DxDGH�TXH�©VH�KD�GLIXQGLGR�WDPELpQ�HQWUH�FULVWLDQRV�QR�FDWyOLFRV��TXH�
HQFXHQWUDQ�HQ�VXV�SiJLQDV�DOLPHQWR�HVSLULWXDO��D�OD�YH]�TXH�XQD�OODPDGD�KDFLD�OD�
SOHQLWXG�GH�OD�IH��,QFOXVR�SHUVRQDV�QR�EDXWL]DGDV�VH�VLHQWHQ�PRYLGDV�SRU�VX�OHFWXUD�
D�OOHYDU�XQD�YLGD�KXPDQD�OLPSLD��D�WUDEDMDU�FRQ�VHULHGDG�\�FRQ�HPSHxR��D�UHVSHWDU�
\�FRPSUHQGHU�D�ORV�GHPiV�KRPEUHV��D�FRQYLYLU�FRQ�WRGRV��HQ�GHILQLWLYD��D�XQ�PRGR�
GH�YLGD�DELHUWR�D�'LRVª� 
<�FRQFOX\H��©(VWDPRV�DQWH�XQD�SDODEUD�FULVWLDQD�—KXPDQD—�TXH�VH�GLULJH�DO�

IRQGR�GHO�FRUD]yQ�GH�WRGR�KRPEUH��WDO�FRPR�HV��WDO�FRPR�H[LVWH�HQ�HVWH�PXQGR�
QXHVWUR��PDQFKDGR�SRU�HO�SHFDGR�\�DPDGR�\�UHGLPLGR�SRU�&ULVWR��(V�XQD�SDODEUD�
TXH�DSHOD�D�OD�DXWHQWLFLGDG�GHO�KRPEUH�\�OH�VLW~D�DQWH�OD�UHDOLGDG�GH�Vt�PLVPR��TXH�
HV�OD�SULPHUD�HWDSD�GHO�FDPLQR�TXH�OOHYD�D�SODQWHDUVH�OD�YLGD�DQWH�'LRVª� 

�� 
$�FRQWLQXDFLyQ��HVFXFKDUHPRV�FRPHQWDULRV�GH�JHQWH�FRP~Q��SHUVRQDV�FRUULHQ�

WHV�GH�PX\�GLVWLQWD�FRQGLFLyQ�HQWUH�Vt��SHUR�DQWHV�HV�RSRUWXQR�UHFRUGDU�TXH�VH�VD�
EH�GH�YDULRV�3DSDV�TXH�KDQ�VLGR�OHFWRUHV�GH�&DPLQR� 
3tR�;,,�PDQLIHVWy�VX�DIHFWR�SRU�VDQ�-RVHPDUtD�HQ�QXPHURVDV�RFDVLRQHV��OOHJDQ�

GR�D�DILUPDU�TXH�©HUD�XQ�YHUGDGHUR�VDQWR��XQ�KRPEUH�HQYLDGR�SRU�'LRV�SDUD�QXHV�
WURV�WLHPSRVª��5HFLELy�&DPLQR�FRQ�YHUGDGHUDV�JDQDV�GH�SURIXQGL]DU�HQ�HO�SHQVD�
PLHQWR�GH�VX�DXWRU��(O���GH�DEULO�GH�������HO�EHDWR�ÈOYDUR�OH�HQWUHJy��HQ�QRPEUH�GHO�
)XQGDGRU�GHO�2SXV�'HL��XQ�HMHPSODU�GH�6DQWR�5RVDULR��GH�/D�$EDGHVD�GH�/DV�
+XHOJDV�\�GH�&DPLQR��,QPHGLDWDPHQWH��HO�3DSD�DEULy�&DPLQR��OH\y�DOJXQRV�SXQ�
WRV��\�FRPHQWy��©3DUHFH�PX\�EXHQR�SDUD�KDFHU�OD�PHGLWDFLyQ��VRQ�SXQWRV�GH�PH�
GLWDFLyQª��� 
6DQ�-XDQ�;;,,,�FRQRFLy�HO�2SXV�'HL�DQWHV�GH�VHU�HOHJLGR�FRPR�VXFHVRU�GH�VDQ�

3HGUR�\��GHVGH�OXHJR��KDEtD�OHtGR�&DPLQR��LQFOXVR��UHVLGLy�XQRV�GtDV�HQ�XQ�FHQWUR�
GH�OD�2EUD� 
6REUH�HO�EHDWR�3DEOR�9,��VDQ�-RVHPDUtD�VHxDOy�HQ�YDULDV�RFDVLRQHV�TXH�©OD�SUL�

PHUD�PDQR�DPLJD�TXH�\R�HQFRQWUp�DTXt��HQ�5RPD��IXH�OD�GH�0RQVHxRU�0RQWLQL��OD�
SULPHUD�SDODEUD�GH�FDULxR�SDUD�OD�2EUD�TXH�VH�R\y�HQ�5RPD��OD�GLMR�pOª��<�HO�EHDWR�
ÈOYDUR�GHO�3RUWLOOR�VHxDODED�WDPELpQ�TXH�©IXH�OD�SULPHUD�SHUVRQD�TXH�GLR�XQ�DEUD�
]R�GH�ELHQYHQLGD�D�QXHVWUR�)XQGDGRU�HQ�5RPDª��� 
6H�FRQVHUYD�XQD�FDUWD�GH�PRQV��0RQWLQL��HQWRQFHV�6XVWLWXWR�GH�OD�6HFUHWDUtD�GH�

(VWDGR�GH�OD�6DQWD�6HGH��GHO���GH�IHEUHUR�GH�������TXH�FRQWLHQH�HO�VLJXLHQWH�MXLFLR�
VREUH�&DPLQR��©1R�TXLHUR�RFXOWDU��«��OD�VDWLVIDFFLyQ�TXH�PH�KD�FDXVDGR�VX�OHFWX�
UD��6XV�SiJLQDV�VRQ�XQD�VHQWLGD�\�SRGHURVD�OODPDGD�DO�JHQHURVR�FRUD]yQ�GH�OD�
MXYHQWXG��D�OD�TXH��GHVFXEULpQGROH�HOHYDGRV�LGHDOHV��HQVHxDQ�OD�VHQGD�GH�OD�UHIOH�
[LyQ�\�VHULHGDG�GH�FULWHULR��TXH�OD�GLVSRQJD�D�YLYLU�SOHQDPHQWH�OD�YLGD�VREUHQDWXUDO��
/D�REUD��TXH�VH�HQFXHQWUD�HQ�VX�VHJXQGD�HGLFLyQ��QR�QHFHVLWD�GH�YRWRV�SRU�VX�p[L�
WR��RIUHFH�\D�OD�FRQVRODGRUD�UHDOLGDG�GH�ORV�FRSLRVRV�IUXWRV�SURGXFLGRV�HQ�HO�DP�
ELHQWH�XQLYHUVLWDULRª��� 
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7UHLQWD�\�XQ�DxRV�PiV�WDUGH��HO���GH�PDU]R�GH�������HO�EHDWR�3DEOR�9,�UHFLELy�HQ�
DXGLHQFLD�DO�EHDWR�ÈOYDUR�GHO�3RUWLOOR��TXH�WUDV�OD�PXHUWH�GHO�)XQGDGRU�KDEtD�VLGR�
HOHJLGR�FRPR�FDEH]D�GHO�2SXV�'HL��'XUDQWH�DTXHOOD�FRQYHUVDFLyQ��TXH�VH�SURORQ�
Jy�PiV�GH�XQD�KRUD��HO�3DSD�OH�KL]R�DOJXQDV�FRQVLGHUDFLRQHV�VREUH�OD�ULTXH]D�GHO�
PHQVDMH�GH�VDQ�-RVHPDUtD��\�DXWRUL]y�D�EHDWR�ÈOYDUR�SDUD�WUDQVPLWLU�VXV�SDODEUDV�
D�ORV�ILHOHV�GHO�2SXV�'HL� 
3DEOR�9,�DILUPy�TXH�©FRQVLGHUDED�DO�)XQGDGRU�GHO�2SXV�'HL�FRPR�XQR�GH�ORV�

KRPEUHV�TXH�KDQ�UHFLELGR�PiV�FDULVPDV�HQ�OD�KLVWRULD�GH�OD�,JOHVLD��\�TXH�KDQ�FR�
UUHVSRQGLGR�FRQ�PD\RU�JHQHURVLGDG�D�ORV�GRQHV�GH�'LRVª��+DEODURQ�GH�&DPLQR��\�
HO�3DSD�SUHJXQWy�©D�TXp�HGDG�OR�KDEtD�SXEOLFDGR�QXHVWUR�)XQGDGRU��/H�UHVSRQGt�
TXH�OR�KDEtD�GDGR�D�OD�LPSUHQWD�FXDQGR�WHQtD�WUHLQWD�\�VLHWH�DxRV��SHUR�SUHFLVp�TXH�
HO�Q~FOHR�GHO�OLEUR�\D�KDEtD�DSDUHFLGR�FRQ�HO�WtWXOR�GH�&RQVLGHUDFLRQHV�HVSLULWXDOHV�
HQ�������\�OR�KDEtD�UHGDFWDGR�XQ�SDU�GH�DxRV�DQWHV��HV�GHFLU��D�OD�HGDG�GH�WUHLQWD�
DxRV��(O�3DSD�VH�TXHGy�XQ�PRPHQWR�SHQVDWLYR�\�GHVSXpV�REVHUYy��³(QWRQFHV�OR�
HVFULELy�HQ�OD�PDGXUH]�GH�VX�MXYHQWXG´ª���� 
-XDQ�3DEOR�,�KDEtD�FDODGR�HQ�HO�HVStULWX�GH�OD�2EUD�\�XWLOL]y�WDPELpQ�&DPLQR��(Q�

XQ�FRQRFLGR�DUWtFXOR��TXH�SXEOLFy�FXDQGR�HUD�FDUGHQDO�GH�9HQHFLD��PRVWUy�TXH�
FRQRFtD�KDVWD�HO�PRGR�PDWHULDO�—ODV�³JDLWLFDV´—�TXH�VLJXLy�VDQ�-RVHPDUtD�SDUD�
HVFULELU�&DPLQR��©6L�VH�OH�RFXUUtD�XQD�LGHD�R�XQD�IUDVH�VLJQLILFDWLYD��TXL]i�PLHQWUDV�
FRQWLQXDED�OD�FRQYHUVDFLyQ�VDFDED�GHO�EROVLOOR�OD�DJHQGD�\�HVFULEtD�UiSLGDPHQWH�
XQD�SDODEUD��0HGLD�OtQHD��TXH�PiV�WDUGH�XVDED�SDUD�XQ�OLEURª��� 
3RU�OR�TXH�VH�UHILHUH�D�VDQ�-XDQ�3DEOR�,,��QRV�OLPLWDPRV�D�UHFRUGDU�TXH�—DGHPiV�

GH�FRQFHGHU�DO�2SXV�'HL�VX�FRQILJXUDFLyQ�MXUtGLFD�GHILQLWLYD��DO�HULJLUOR�HQ�SUHODWXUD�
SHUVRQDO—�EHDWLILFy�\�FDQRQL]y�D�VDQ�-RVHPDUtD��(Q�OD�%XOD�GH�&DQRQL]DFLyQ��HO�
3DSD�VXEUD\D�TXH�DEULy�©HQ�OD�,JOHVLD�XQ�QXHYR�FDPLQR�FDUDFWHUL]DGR�SRU�GLIXQGLU�
HQWUH�KRPEUHV�\�PXMHUHV�GH�WRGD�UD]D��FRQGLFLyQ�VRFLDO�R�FXOWXUD��OD�FRQFLHQFLD�GH�
TXH�WRGRV�HVWiQ�OODPDGRV�D�OD�SOHQLWXG�GH�OD�FDULGDG�\�DO�DSRVWRODGR��HQ�HO�OXJDU�
TXH�FDGD�XQR�RFXSD�HQ�HO�PXQGRª��� 
7DPELpQ�FRQVWD�TXH�HO�3DSD�)UDQFLVFR�WLHQH�GHYRFLyQ�DO�)XQGDGRU�GHO�2SXV�'HL��

GHVGH�DQWHV�GH�VHU�HOHJLGR�D�OD�6HGH�GH�3HGUR��$VHJXUD�XQR�GH�VXV�ELyJUDIRV�TXH�
©SHGtD�IDYRUHV�D�VDQ�-RVHPDUtD�(VFULYi�GH�%DODJXHU��«���\�HQ�MXOLR�GH������SDVy�
PiV�GH�WUHLQWD�PLQXWRV�UH]DQGR�IUHQWH�D�VX�WXPED�HQ�5RPD��SDUD�GDUOH�ODV�JUDFLDV�
SRU�XQ�IDYRU�FRQFHGLGRª��� 

�� 
8Q�REVHUYDWRULR�PDJQtILFR�GH�OD�PXOWLSOLFLGDG�GHO�SXHEOR�GH�'LRV�OR�FRQVWLWX\HQ�

ODV�PXOWLWXGHV�TXH�DFXGHQ�D�UH]DU�ORV�VDQWXDULRV�FULVWLDQRV�VHPEUDGRV�SRU�WRGRV�
ORV�SDtVHV�GHO�PXQGR��%DVWDQWHV��WLHQHQ�UHQRPEUH�XQLYHUVDO�—�/RXUGHV��)iWLPD��
*XDGDOXSH��(O�3LODU�«—��RWURV�VRQ�GH�DOFDQFH�PiV�ORFDO��DXQTXH�QR�SRU�HVR�PH�
QRV�LPSRUWDQWHV� 
(O ³&DPLQR�GH�6DQWLDJR  ́HV�XQD�UXWD�TXH�VLJXHQ�SHUHJULQRV�GH�WRGR�HO�PXQGR�
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SDUD�OOHJDU�D�OD�FLXGDG�GH 6DQWLDJR�GH�&RPSRVWHOD��GRQGH�VH�YHQHUDQ�ODV�UHOLTXLDV�
GHO�DSyVWRO 6DQWLDJR�HO�0D\RU� 
'XUDQWH� WRGD� OD� (GDG� 0HGLD IXH� PX\� UHFRUULGR�� GHVSXpV�� FD\y� EDVWDQWH� HQ�

GHVXVR��SDUD�YROYHU�D�DGTXLULU�DXJH�HQ�OD�DFWXDOLGDG� 0LOHV�GH�SHUVRQDV�UHFRUUHQ�VX�
WUD\HFWR�FDGD�DxR��(Q�VXV�PiV�GH�PLO�DxRV�GH�KLVWRULD�KD�JHQHUDGR�XQD�JUDQ�YLWDOL�
GDG�UHOLJLRVD��VRFLDO�\�FXOWXUDO�  
(Q�DOJXQDV�SREODFLRQHV�D�OR�ODUJR�GHO�FDPLQR��VH�RIUHFHQ�VXEVLGLRV�FDWHTXpWLFRV�

SDUD�PHMRUDU�OD�SUHSDUDFLyQ�HVSLULWXDO�GH�ORV�YLDMHURV� 
(Q�HO�YHUDQR�GH�������OOHJDQGR�D�)XUHORV�—SXHEOHFLWR�GH�XQDV�SRFDV�GHFHQDV�

GH�KDELWDQWHV—��KDEtD�XQD�H[SRVLFLyQ�DXGLRYLVXDO�WLWXODGD�9LGD�\�0HQVDMH�GH�VDQ�
-RVHPDUtD�(VFULYi��XQ�SHUHJULQR�FRQWHPSRUiQHR��(QWUH�ORV�YLVLWDQWHV��VH�HQFRQWUD�
ED�0DUN��GH�(VWDGRV�8QLGRV��HVWXGLDQWH�GH�ILORORJtD��GH����DxRV� 
©$~Q�QR�KDFtD�XQ�DxR�TXH�VH�KDEtD�FRQYHUWLGR��GHO�FDOYLQLVPR�DO�FDWROLFLVPR��'LV�

IUXWy�GXUDQWH�VX�YLVLWD�GH�WRGR�OR�TXH�RIUHFtD�OD�H[SRVLFLyQ��SXHV�HPSOHy�GRV�KRUDV�
SDUD�VDERUHDUOD��7HQtD�SUHJXQWDV�\�FRPHQWDULRV�PX\�DJXGRV�SDUD�FDGD�SDQHO�\�
SDUD�ORV�GRFXPHQWDOHV�TXH�VH�SUR\HFWDEDQ��VREUH�OD�YLGD�\�HO�PHQVDMH�GHO�)XQGD�
GRU�GHO�2SXV�'HL� 
/RV�DSDUDWRV�GH�'9'�HVWDEDQ�HQ�SRVLFLyQ�GH�UHSHWLFLyQ��&XDQGR��VHQWDGR��HVFX�

FKy�ODV�UHVSXHVWDV�GH�VDQ�-RVHPDUtD�D�SUHJXQWDV�VREUH�OD�9LUJHQ��HO�WUDWR�FRQ�HO�
6HxRU�HQ�OD�RUDFLyQ�\�OD�FRQIHVLyQ��TXLVR�YHUOR�SRU�VHJXQGD�YH]� 
$O�OHYDQWDUVH��0DUN�FRPHQWy� 
³/D�SULPHUD�YH]��HQWHQGHU��/D�VHJXQGD��UH]DU �́ 
5HFXHUGR�TXH�HQ�OD�H[SRVLFLyQ�KDEtD�XQ�SDQHO�HQ�HO�TXH�ILJXUDED�XQD�IRWRJUDItD�

GH�:DOW�'LVQH\�FRQ�XQ�HMHPSODU�GH�7KH�:D\� 
³(V�XQ�OLEUR�TXH�WH�KDFH�DVt�—DxDGLy�0DUN��JHVWLFXODQGR�HO�SXxHWD]R�GH�XQ�ER�

[HDGRU��+D\�XQ�SXQWR�TXH�KDEOD�GH�OHYDQWDUVH�WRGRV�ORV�GtDV�FXDQGR�VXHQD�HO�GHV�
SHUWDGRU��<R�OR�LQWHQWR�VLHPSUH�\�D�YHFHV�OR�FRQVLJR �́ 
4XLVR�GHMDU�VXV�VHxDV�SDUD�TXH�DOJXQD�SHUVRQD�GH�OD�2EUD�VH�SXVLHUD�HQ�FRQWDF�

WR�FRQ�pO�D�VX�UHJUHVR��'HVGH�HQWRQFHV��UHFLEH�GLUHFFLyQ�HVSLULWXDO�HQ�VX�FLXGDGª� 
�� 

7DPELpQ�VRQ�FDPLQDQWHV�KDFLD�6DQWLDJR�ODV�SURWDJRQLVWDV�GH�HVWD�KLVWRULD��XQ�
JUXSR�GH�DPLJDV��/D�VHJXQGD�MRUQDGD�SDUDURQ�D�GHVFDQVDU�\�SHUQRFWDU�HQ�XQD�
SHTXHxtVLPD�DOGHD�JDOOHJD��OODPDGD�$�(LUH[H��GRQGH�KDEtD�XQ�DOEHUJXH�GH�SHUH�
JULQRV��/D�GXHxD�GH�DTXHO�HVWDEOHFLPLHQWR�VH�OODPDED�3DFLWD� 
©3DFLWD�HUD�XQD�PXMHU�MRYHQ��OOHQD�GH�VLPSDWtD��TXH�QRV�IDFLOLWy�WRGR�OR�QHFHVDULR�

SDUD�TXH�XQ�VDFHUGRWH�SXGLHUD�YHQLU�D�FHOHEUDUQRV�OD�0LVD�SRU�OD�WDUGH��1RV�DFRP�
SDxy�GXUDQWH�FDVL�WRGR�HO�GtD� 
3RU�OD�QRFKH�5RVD��XQD�GHO�JUXSR��OH�PRVWUy�&DPLQR��FRQ�HO�TXH�KDFtDPRV�OD�

RUDFLyQ�SRU�OD�PDxDQD��FDPLQDQGR��PLHQWUDV�XQD�LED�OH\HQGR�DOJ~Q�SXQWR�DO�UHVWR�
GHO�JUXSR� 
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$O�YHUOR�\�RMHDUOR��FRPHQWy�TXH�HOOD�OR�KDEtD�OHtGR�FXDQGR�HUD�DGROHVFHQWH��(QWRQ�
FHV��QRV�FRQWy��TXH�HO�SiUURFR�RUJDQL]DED�XQRV�UHWLURV�SDUD�ODV�MyYHQHV�GH�OD�]RQD�
\�OHV�KDEtD�PRVWUDGR�HO�OLEUR��(VWXYR�PX\�FRQWHQWD�GH�UHHPSUHQGHU�DTXHO�GLVFXU�
VRª� 

�� 
(Q�(VSDxD�H[LVWH�XQD�DVRFLDFLyQ�OODPDGD�³$PLJRV�GHO�3DVR�GH�ORV�3LULQHRV �́�TXH�

RUJDQL]D�XQDV�FDPLQDWDV��D�PLWDG�HQWUH�H[FXUVLyQ�\�SHUHJULQDFLyQ��VREUH�ODV�KXH�
OODV�GH�DTXHOOD�SHQRVD�WUDYHVtD�TXH�VDQ�-RVHPDUtD�HPSUHQGLy�FRQ�RWUDV�SHUVRQDV�
D�WUDYpV�GH�OD�FDGHQD�SLUHQDLFD��GXUDQWH�OD�JXHUUD�FLYLO�HVSDxROD��SDUD�SDVDU�GH�OD�
]RQD�GRQGH�OD�,JOHVLD�HUD�SHUVHJXLGD�D�XQ�OXJDU�GRQGH�SXGLHVH�FRQWLQXDU�OD�ODERU�
GH�HYDQJHOL]DFLyQ�TXH�'LRV�OH�SHGtD� 
'RQ�-DYLHU�6��HV�FDSHOOiQ�GH�XQ�FOXE� MXYHQLO�GH�9DOHQFLD��(Q�������UHFRUULy�HO�

³SDVR�GH�ORV�3LULQHRV �́FRQ�XQ�JUXSR�GH�MyYHQHV��FRPSXHVWR�HQ�VX�PD\RU�SDUWH�SRU�
FDQGLGDWRV� DO� VHPLQDULR�� SURFHGHQWHV� GH� /pULGD�� 7DUUDVD��%DGDORQD�� \�*HURQD��
7DPELpQ�KDEtD�RWURV�HVWXGLDQWHV� 
(QWUH�ORV�FDPLQDQWHV�VH�GLVWLQJXtD�XQ�KRPEUH�PiV�PD\RU��GH�XQRV�FXDUHQWD�\�

WDQWRV�DxRV��TXH�GXUDQWH�OD�SULPHUD�MRUQDGD�GH�PDUFKD�VH�SUHVHQWy�DO�VDFHUGRWH�
FRQ�ODV�VLJXLHQWHV�SDODEUDV� 
³0RVpQ��\R�VR\�XQ�FULVWLDQR�KLSS\��¢3XHGR�KDEODU�FRQ�XVWHG" 
—&ODUR� 
—4XLHUR�FRQWDUOH�PL�KLVWRULD�\�H[SOLFDUOH�SRU�TXp�HVWR\�DTXt� 
0H�FRPHQWy�TXH�YLYH�HQ�XQ�SXHEOR�DEDQGRQDGR�GHO�3LULQHR��RFXSDGR�SRU�XQDV�

SRFDV�IDPLOLDV�DxRV�DWUiV��3RFRV�PHVHV�DQWHV��KDEtD�HQFRQWUDGR�HQ�XQ�EDVXUHUR�
XQ�PRQWyQ�GH�OLEURV�TXH�VH�OOHYy�D�VX�FDVD��5HYLViQGRORV��OH�OODPy�OD�DWHQFLyQ�XQR��
TXH�HPSH]y�D�OHHU��6H�WLWXODED�&DPLQR��7DQWR�OH�JXVWy��TXH�GHFLGLy�UHOHHUOR�\�VXE�
UD\DUOR��<�FDPELy�GH�YLGD� 

—%XVTXp�LQIRUPDFLyQ�HQ� LQWHUQHW�VREUH�HO�2SXV�'HL�\�-RVHPDUtD�(VFULYi��1R�
WRGDV�ODV�SiJLQDV�KDEODQ�ELHQ�GH�XVWHGHV��PRVpQ��SHUR�QR�VH�SUHRFXSH��TXH�PH�GL�
FXHQWD�HQVHJXLGD�GH�OR�DEVXUGR�GH�FLHUWDV�FRVDV�\�VROR�OHt�ODV�VHULDV� 
$SUHQGt�TXH�KDEtD�TXH�LU�D�0LVD�\�HPSHFp�D�LU�WRGRV�ORV�GRPLQJRV�D�OD�GHO�SXHEOR�

FHUFDQR��'HVSXpV�PH�SUHSDUp�FRQ�XQ�H[DPHQ�GH�FRQFLHQFLD�SDUD�KDFHU�OD�FRQIH�
VLyQ��/XHJR��OHt�TXH�FRQYHQtD�GHGLFDU�XQ�WLHPSR�D�OD�RUDFLyQ�\�HPSHFp�D�KDFHUOR��
7DPELpQ�HO�URVDULR�\�OD�OHFWXUD�HVSLULWXDO� 
<R�OR�HVFXFKDED�VRUSUHQGLGR� 
—8Q�GtD��YL�HQ�LQWHUQHW�TXH�VH�RUJDQL]DED�OD�WUDYHVtD�GH�ORV�3LULQHRV�FRQ�PRWLYR�

GHO����DQLYHUVDULR�GHO�SDVR��/ODPp�SDUD�YHU�VL�SRGtD�DSXQWDUPH��—¢$GPLWtV�HQ�OD�
H[SHGLFLyQ�D�XQ�FDEUHUR�TXH�YLYH�FHUFD�GH�DTXt"�7HQtD�LOXVLyQ�GH�FRQRFHU�JHQWH�
GH�OD�2EUD�\�FXULRVLGDG�SDUD�YHU�VL�KDEtD�SHUVRQDV�TXH�YLYtDQ�OR�TXH�KDEtD�DSUHQGL�
GR�HQ�&DPLQR��0H�GLMHURQ�TXH�QR�KDEtD�LQFRQYHQLHQWH�\�PH�DSXQWp��«�� 
7LHQH�XQ�UHEDxR�GH�FDEUDV�TXH�VDFD�GLDULDPHQWH�D�SDVWDU��HVWi�FDVDGR�\�FRQ�
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GRV�KLMRV��<�TXLHUH�KDFHU�DSRVWRODGR��6X�DFWLWXG�GXUDQWH�ORV�VHLV�GtDV�GH�PDUFKD�
IXH�HMHPSODUª� 

�� 
/D�KLVWRULD�GH�3HSL��OLEUHUD�SRU�DILFLyQ��FRPLHQ]D�HQ�������FXDQGR�OH�UHJDODURQ�XQ�

HMHPSODU�GH�&DPLQR��1R�FRQRFtD�DO�DXWRU��SHUR�HPSH]y�D�OHHUOR�\�OH�JXVWy�WDQWR�
TXH�OR�OOHYDED�VLHPSUH�HQ�HO�EROVR� 
&XULRVDPHQWH��FXDQGR�DEUtD�HO�OLEUR�VROtD�DSDUHFHU��FRQ�XQD�IUHFXHQFLD�OODPDWLYD��

HO�SXQWR�Q�������³-HV~V�QR�VH�VDWLVIDFH�µFRPSDUWLHQGR¶��OR�TXLHUH�WRGR �́ 
3RU�HQWRQFHV��3HSL�FXLGDED�D�VX�SDGUH��HQIHUPR�GH�3DUNLQVRQ��$�SDUWLU�GH�XQ�GtD��

QRWy�TXH�OH�GDED�ODV�JUDFLDV�FDGD�YH]�TXH�WHQtD�XQ�GHWDOOH�GH�FDULxR�FRQ�pO� 
©—3HUR�SDSi��QR�WLHQHV�SRU�TXp� 
—/R�KDJR�SRUTXH��GHVGH�KDFH�DOJ~Q�WLHPSR��PH�FXLGDV�GH�PRGR�GLVWLQWR� 
$OJR�GH�YHUGDG�KDEtD��SRUTXH�HQ�&DPLQR�HVWDED�DSUHQGLHQGR�D�YHU�D�'LRV�HQ�ORV�

HQIHUPRV��³3DUD�XQ�DOPD�HQDPRUDGD��ORV�QLxRV�\�ORV�HQIHUPRV�VRQ�eÓ ��Q������ª� 
3HSL�MXJDED�HQ�HO�HTXLSR�GH�EDORQYROHD�GH�&DOHOOD��%DUFHORQD��\�SDUWLFLSDED�HQ�

YDULRV�FDPSHRQDWRV��'XUDQWH�XQ�WRUQHR�TXH�VH�FHOHEUDED�HQ�&DVWHOOyQ��FRPSDUWtD�
KDELWDFLyQ�FRQ�RWUDV�GHO�HTXLSR�\�SRU�ODV�QRFKHV�OHV�OHtD�SXQWRV�GH�&DPLQR��3HQ�
VDED�TXH��VL�D�HOOD�OH�D\XGDED��WDPELpQ�VHUYLUtDQ�D�ODV�GHPiV� 
$OJXQDV�QR�PRVWUDURQ�LQWHUpV�\�RWUDV�FDOODEDQ��3HUR��SDVDGRV�ORV�DxRV��DFXGLy�D�

OD�LQDXJXUDFLyQ�GH�XQ�&ROHJLR�0D\RU�HQ�=DUDJR]D�\�OD�GLUHFWRUD��GHO�2SXV�'HL��OH�
DVHJXUy�TXH�KDEtD�GHVFXELHUWR�OD�OODPDGD�GH�'LRV�D�UDt]�GH�DTXHOORV�SXQWRV�GH�
&DPLQR�OHtGRV�HQ�YR]�DOWD�HQ�XQ�KRWHO�GH�&DVWHOOyQ� 
6LJDPRV�FRQ�HO�LWLQHUDULR�SHUVRQDO�GH�3HSL� 
©(Q�&DOHOOD�KDEtD�XQ�VDFHUGRWH�TXH�PH�DQLPDED�D�SDUWLFLSDU�HQ�XQ�FXUVR�GH�UHWL�

UR��<R�WHQtD�PXFKR�WUDEDMR��DWHQGLHQGR�HO�QHJRFLR�GH�PL�IDPLOLD��\�OH�GHFtD�TXH�QR�
WHQtD�WLHPSR�SDUD�KDFHUOR� 
8Q�GtD�YLQR�D�QXHVWUD�FDVD�D�GHVSHGLUVH��SXHV�OH�KDEtDQ�WUDVODGDGR�D�RWUR�SXH�

EOR��\�HQWRQFHV�OH�GLMH�TXH�Vt�TXHUtD�KDFHU�XQ�FXUVR�GH�UHWLUR��0H�SXVR�HQ�FRQWDFWR�
FRQ�XQDV�FKLFDV�GH�XQ�FHQWUR�GHO�2SXV�'HL�HQ�%DUFHORQD��$�OD�YXHOWD�GHO�FXUVR�GH�
UHWLUR�HVWDED�HQWXVLDVPDGD�\�TXHUtD�GLIXQGLU�&DPLQR��\�HPSHFp�D�YHQGHU�HMHPSOD�
UHV�GHVGH�PL�SURSLD�FDVD�\�HQ�PL�SXHVWR�GHO�PHUFDGR� 
&DOHOOD�KD�VLGR�VLHPSUH�PHWD�WXUtVWLFD��YLVLWDGD�SRU�DOHPDQHV�HVSHFLDOPHQWH��&D�

GD�GRPLQJR��OD�0LVD�GH�ODV�GLH]�VH�FHOHEUDED�HQ�DOHPiQ�\�OD�KRPLOtD�DFRVWXPEUD�
ED�D�VHU�HQ�YDULRV�LGLRPDV� 
&RQVHJXt�HMHPSODUHV�GH�'HU�:HJ�\�RWUDV�HGLFLRQHV�QR�FDVWHOODQDV�GH�&DPLQR��

SHGt�SHUPLVR�DO�DOFDOGH�\�FRQ�DOJXQDV�DPLJDV�SXVLPRV�XQ�SHTXHxR�SXHVWR�GHODQWH�
GH�OD�LJOHVLD�SDUD�YHQGHU�HMHPSODUHV�HQ�YDULDV�OHQJXDV� 
8Q�GRPLQJR�VH�PH�DFHUFy�XQD�FKLFD�LQJOHVD��TXH�SDUHFtD�PX\�SUHRFXSDGD��\�

PH�FRPHQWy�TXH�TXHUtD�FRQIHVDUVH��/H�EXVTXp�XQ�VDFHUGRWH�TXH�KDEODED�LQJOpV��
$�ORV�SRFRV�GtDV�YLQR�D�FDVD��HVWXYLPRV�KDEODQGR�\�FRPSUy�7KH�:D\� 
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(Q������VH�KL]R�XQD�PLVLyQ�SRSXODU�HQ�&DOHOOD��3XVLHURQ�XQ�DOWDYR]�HQ�HO�FDPSD�
QDULR�\�ORV�VDFHUGRWHV�VXJHUtDQ�D�ORV�SDLVDQRV�TXH�DGTXLULHVHQ�HO�(YDQJHOLR��&D�
PLQR�\�DOJ~Q�OLEUR�PiV�GH�HVSLULWXDOLGDG��0LV�DPLJDV�\�\R�tEDPRV�SRU�OD�FDOOH�RIUH�
FLHQGR�&DPLQR��WRPiEDPRV�QRWD�GH�ODV�SHUVRQDV�TXH�OR�TXHUtDQ�\�VH�OR�OOHYiED�
PRV�D�FDVD� 
(Q�RWUD�RFDVLyQ��VH�RUJDQL]DURQ�XQDV�FRQIHUHQFLDV�SDUD�PDWULPRQLRV��TXH�VH�LP�

SDUWtDQ�HQ�OD�VDOD�GH�FLQH�PiV�JUDQGH�GH�&DOHOOD��9HQGLPRV�FLHQWRV�GH�HMHPSODUHV��
8QR�GH�DTXHOORV�GtDV��GH�ORV�FLHQ�HMHPSODUHV�TXH�OOHYiEDPRV��YHQGLPRV�QRYHQWD�\�
VLHWH� 
(Q�������HO� ³'tD�GHO� OLEUR �́FD\y�HQ�ViEDGR��<R�QR�YHtD�FRPSDWLEOH�PRQWDU�XQ�

SXHVWR�GH�OLEURV�\�DWHQGHU�PL�WUDEDMR�HQ�HO�PHUFDGR��3HUR�FXDQGR�XQD�DPLJD�YLQR�
D�GHFLUPH�TXH�XQDV�SHUVRQDV�YHQGtDQ�OLEURV�FRQWUDULRV�D�OD�IH�\�D�OD�PRUDO�HQ�OD�
FDOOH��GHFLGt�TXH�WHQtDPRV�TXH�VDOLU�QRVRWUDV�WDPELpQ��1RV�FRPSUDURQ�JUDQ�FDQWL�
GDG�GH�HMHPSODUHV�GH�&DPLQR�\�GH�RWURV�OLEURV�GH�HVSLULWXDOLGDG� 
$TXHO�GtD�YHQGt�&DPLQR�D�XQ�FKLFR�TXH�IUHFXHQWDED�OD�SDUURTXLD�\�DO�GtD�VLJXLHQ�

WH��GRPLQJR��YLQR�D�QXHVWUR�SXHVWR�\�PH�GLMR�TXH�OH�FDPELDUD�HO�OLEUR� 
—¢3RU�TXp�TXLHUHV�FDPELDUOR"��OH�SUHJXQWp� 
—%XHQR«�PH�KDQ�GLFKR�TXH�QR�YDOH�OD�SHQD� 
—0LUD��WH�OR�FDPELR�FXDQGR�OR�KD\DV�OHtGR��$QWHV�QR� 
$O�FDER�GH�XQ�WLHPSR�QRV�YROYLPRV�D�HQFRQWUDU� 
—$~Q�WH�HVWR\�HVSHUDQGR�SDUD�FDPELDU�HO�OLEUR« 
£$K��QR���DKRUD�QR�TXLHUR�GHVKDFHUPH�GH�pOª� 
&RQ�HVWDV�H[SHULHQFLDV��3HSL�GHFLGLy�HPEDUFDUVH�HQ�XQD�QXHYD�DYHQWXUD��YHQ�

GHU�HMHPSODUHV�GH�&DPLQR�HQ�HO�FROHJLR�3LQHGD��VLWXDGR�HQ�HO�EDUULR�*RUQDO��GH�
+RVSLWDOHW��PX\�FHUFD�GH�%DUFHORQD��HQ�HO�TXH�FDVL�HO������GH�VXV�KDELWDQWHV�SUR�
FHGHQ�GH�IXHUD�GH�&DWDOXxD�\�XQ�����QR�VRQ�HVSDxROHV� 
/DV�YHQWDV�GH�OLEURV�IXHURQ�FUHFLHQGR�SRFR�D�SRFR��WDPELpQ�SRUTXH�ORV�SRVLEOHV�

FRPSUDGRUHV�QR�DQGDEDQ�VREUDGRV�GH�UHFXUVRV�HFRQyPLFRV�\��DXQTXH�HO�SUHFLR�
GH�&DPLQR�QR�HV�HOHYDGR�� LQYDULDEOHPHQWH�WHQtDQ�QHFHVLGDGHV�PiV�LQPHGLDWDV�
TXH�DFRPHWHU��'H�WRGRV�PRGRV��OD�DXWRUD�GH�HVWH�UHODWR�QR�VH�GHVDQLPy��DO�FRQWUD�
ULR� 
©6LHPSUH�KH�WHQLGR�HMHPSODUHV�GH�&DPLQR�HQ�UXVR�\�RWURV�LGLRPDV��\D�TXH�HQ�HO�

FROHJLR�KD\�PDGUHV�GH�PX\�GLVWLQWDV�QDFLRQDOLGDGHV��/D�PDGUH�GH�XQD�DOXPQD��GH�
UHOLJLyQ�PXVXOPDQD�\�QDFLRQDOLGDG�UXVD��GHVSXpV�GH�XQ�WLHPSR�VH�FRPSUy�&D�
PLQR��0H�H[SOLFy�TXH�FDGD�QRFKH�OR�OHHQ�HOOD�\�VX�PDULGR��&XDQGR�YLDMy�D�VX�SDtV�
SDUD�YLVLWDU�D�VX�IDPLOLD��VH�OOHYy�GLH]�HMHPSODUHV��$�OD�YXHOWD�PH�GLMR�TXH�VH�KDEtD�
TXHGDGR�FRUWD�\�TXH�QHFHVLWDED�RWURV�FLQFR�PiV� 
$�XQD�VHxRUD�FKLQD��FRQ�OD�TXH�DSHQDV�SRGtD�HQWHQGHUPH��OH�PRVWUp�&DPLQR�HQ�

VX�OHQJXD��/X��\�GHVSXpV�GH�OHHU�XQDV�SRFDV�OtQHDV�OR�FRPSUy� 
7DPELpQ�D�OD�PDPi�GH�XQD�DOXPQD��GH�UHOLJLyQ�RUWRGR[D�\�QDFLRQDOLGDG�UXVD��OH�
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PRVWUp�XQ�HMHPSODU�GH�3RRWE��$O�FDER�GH�XQ�WLHPSR�YLQR�D�FRPSUDUOR� 
+D\�PXFKDV�PiV�DQpFGRWDV�HQ�WRUQR�D�&DPLQR��HVWH�HV�VROR�XQ�SHTXHxR�UHVX�

PHQ�GH�OR�TXH�UHFXHUGRª� 
�� 

7DPELpQ�HQ�ODV�FiUFHOHV��HQWUH�ORV�SUHVRV�FRPXQHV��FLUFXOD�&DPLQR��$QGUHD��GL�
UHFWRUD� GH� XQD� FiWHGUD� GH� H[WHQVLyQ� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� GH� /D� 3ODWD�
�$UJHQWLQD���UHDOL]DED�XQ�SURJUDPD�GH�HQWUHQDPLHQWR�HQ�HO�GHVHPSHxR�DFDGpPLFR�
\�ODERUDO�HQ�XQD�XQLGDG�SHQLWHQFLDULD�GH�PXMHUHV��3DUWH�GH�VX�PLVLyQ�FRQVLVWtD�HQ�
FRQYHUVDU�SHULyGLFDPHQWH�FRQ� ODV� LQWHUQDGDV�SDUD� IDFLOLWDU�VX� UHLQVHUFLyQ�VRFLDO��
1RV�FXHQWD�TXH� 
©(VWDED�UHDOL]DQGR�XQD�HQWUHYLVWD�SHUVRQDO�D�XQD�MRYHQ��GHWHQLGD�GHVGH�KDFtD�

DxRV��PDGUH�GH�WUHV�KLMRV��D�ORV�TXH�YHtD�XQD�YH]�DO�PHV��3ODQHiEDPRV�DOJXQRV�
REMHWLYRV�UHODFLRQDGRV�FRQ�VX�SUR\HFWR�GH�YLGD�\�OD�QHFHVLGDG�GH�EXVFDU�QXHYRV�
KRUL]RQWHV�SDUD�VX�YXHOWD�D�OD�VRFLHGDG��$Vt�VXSH�TXH�KDEtD�FRPHQ]DGR�D�IUHFXHQ�
WDU�ORV�VDFUDPHQWRV�GHQWUR�GH�OD�XQLGDG�\�UHFLEtD�DVLVWHQFLD�HVSLULWXDO�GHO�FDSHOOiQ� 
<D�KDFLD�HO�ILQDO�GH�QXHVWUD�FKDUOD��PH�PLUD�\�PH�GLFH� 
³$QGUHD��¢PH�SRGUiV�FRQVHJXLU�SDUD� OD�SUy[LPD�VHPDQD�XQ�HMHPSODU�GH�&D�

PLQR"  ́
0L�VRUSUHVD�IXH�PD\~VFXOD��(OOD�GHVFRQRFtD�TXH�\R�HUD�GHO�2SXV�'HL��$XQTXH�

QXHVWUDV�FKDUODV� WHQtDQ�XQ� IXHUWH�FRQWHQLGR�HVSLULWXDO��QXQFD�KDEtD�PHQFLRQDGR�
WH[WR�DOJXQR�GH�VDQ�-RVHPDUtD� 
'HER�GHFLU�TXH� UHDOPHQWH� IXH�&DPLQR�HO� UHVRUWH�SDUD� UHFXSHUDU�VX�FDPLQR�\�

UHRULHQWDU�VX�YLGD��+R\�HVWi�HQ�VX�FDVD��WUDWDQGR�GH�HGXFDU�D�VXV�KLMRV�GH�OD�PHMRU�
PDQHUD�\�FRQ�OD�IRUWDOH]D�GH�-HV~V�\�0DUtD��\�OD�LQWHUFHVLyQ�GH�VDQ�-RVHPDUtDª� 

�� 
8QD�PLVLRQHUD�HVSDxROD�� TXH� WUDEDMD�HQ�HO�&RQJR�� WLHQH�JUDQ�FDULxR�KDFLD�HO�

2SXV�'HL�\�KDFLD�VDQ�-RVHPDUtD��+DFH�XQRV�SRFRV�DxRV��HQ�XQD�FDUWD�D�XQ�KHU�
PDQR�VX\R��VDFHUGRWH�GH�OD�3UHODWXUD��HVFULEtD� 
©'RV�YHFHV�SRU�VHPDQD��DFXGR�D�XQD�FiUFHO�SDUD�D\XGDU�HQ�HO�VHUYLFLR�VRFLDO��

$OOt��OD�,JOHVLD�FDWyOLFD�WLHQH�XQD�SHTXHxD�ELEOLRWHFD�SDUD�ORV�SUHVRV�FRQGHQDGRV�D�
FDGHQD�SHUSHWXD��+DFH�GtDV��PH�HQFRQWUp�XQ�VHxRU�TXH�YLQR�D�HQWUHJDU�XQ�OLEUR��
/Ht�HO�WtWXOR��&KHPLQ��\�PH�GL�FXHQWD�GH�TXH�HUD�GH�VDQ�-RVHPDUtD��(VWR�PH�GLR�SLH�
SDUD�WHQHU�XQD�FRQYHUVDFLyQ�PX\�LQWHUHVDQWH�FRQ�pO�GRQGH�PH�H[SUHVy�HO�ELHQ�TXH�
OD�OHFWXUD�GH�HVWH�OLEUR�OH�KDEtD�KHFKR� 
0H�DOHJUp�PXFKR�\�WH�OR�FXHQWR�SDUD�TXH�W~�WH�DOHJUHV�WDPELpQ��(VD�FiUFHO�GH�

0DNDOD�HV� WRGR�XQ�PXQGR�GRQGH� WRGDYtD�PH�VLHQWR�XQ�SRFR�SHUGLGD��¢6DEHV�
FXiQWRV�UHFOXVRV�KD\"�£�������6t��KDV�OHtGR�ELHQ��£VHLV�PLO�ª 

�� 
1R�KD\�OtPLWHV�GH�HGDG�HQWUH�ORV�OHFWRUHV�GH�&DPLQR��6LUYD�FRPR�HMHPSOR��HO�UHOD�

WR�GH�0DUtD��XQD�VHxRUD�GH����DxRV� 
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©&RQRFt�HO�2SXV�'HL�KDFH�YHLQWLGyV�DxRV��D�WUDYpV�GH�ORV�HVFULWRV�GH�VDQ�-RVH�
PDUtD��HQ�FRQFUHWR�D�WUDYpV�GH�&DPLQR� 
7UDQVFXUUtD�XQ�SHULRGR�GH�WLHPSR�HQ�XQ�SHTXHxR�SXHEOR�GH�9DOODGROLG��GH�SRFR�

PiV�GH�PLO�KDELWDQWHV��8Q�GtD�IXL�D�XQ�IXQHUDO�\�HO�SiUURFR��GRQ�$OIRQVR��PH�GHMy�
&DPLQR��/R�OHt�\�PH�JXVWy�PXFKtVLPR��$�WUDYpV�GH�HVH�OLEUR�VH�PH�PHWLy�'LRV�HQ�HO�
DOPD��<R�QR�KDEtD�RtGR�KDEODU�GH�PRQV��(VFULYi�GH�%DODJXHU� 
3UHJXQWp�D�GRQ�$OIRQVR�VL�PH�SRGtD�SURSRUFLRQDU�PiV�OLEURV�GH�-RVHPDUtD�(VFUL�

Yi�\�VL�HQ�6DQ�6HEDVWLiQ��FLXGDG�HQ�OD�TXH�\D�HQWRQFHV�UHVLGtD��KDEUtD�DOJXLHQ�GHO�
2SXV�'HL��0H�GLMR�TXH�HQ�OD�FDWHGUDO�GHO�%XHQ�3DVWRU�FRQIHVDEDQ�VDFHUGRWHV�GHO�
2SXV�'HL��\�DOOt�PH�GLULJt��SHUR�QR�HQFRQWUp�D�QDGLH��DVt�TXH�PH�YROYt�SDUD�6HUUDGD�
SDUD�GHFtUVHOR�D�GRQ�$OIRQVR� 
'H�YXHOWD�D�6DQ�6HEDVWLiQ��DOJXLHQ�PH�GLMR�TXH�HQ�OD�FDOOH�-RVp�0DUtD�6DODYHUUtD�

KDEtD�XQ�FHQWUR�GH�OD�2EUD��DVt�TXH�IXL�OODPDQGR�D�ODV�FDVDV��SUHJXQWDQGR�SRU�HO�
2SXV�'HL��KDVWD�TXH�GL�FRQ�XQ�FHQWUR�TXH�VH�OODPD�(DVR��$�ORV�SRFRV�PHVHV�SHGt�
OD�DGPLVLyQ�HQ�OD�2EUDª� 

�� 
/RV�SURWDJRQLVWDV�GH�OD�VLJXLHQWH�KLVWRULD�WDPELpQ�SHUWHQHFHQ�D�OD�³WHUFHUD�HGDG �́�

VRQ�XQ�PDWULPRQLR�TXH�\D�KDQ�VXSHUDGR�ORV�RFKHQWD�DxRV��9LYHQ�HQ�&RVWD�5LFD��
7XYLHURQ�VLHWH�KLMDV��Vt��WRGDV�PXMHUHV� 
&XDQGR�FHOHEUDURQ�ODV�ERGDV�GH�RUR��GHFLGLHURQ�FHOHEUDUOR�FRQ�XQ�IHVWHMR��DO�TXH�

LQYLWDURQ�D�SDULHQWHV�\�DPLJRV��/D�DXWRUD�GHO�UHODWR�—XQD�GH�ODV�KLMDV—�VH�OODPD�
$LGD�(OHQD��\�HV�DUWLVWD��SLQWD�\�GHFRUD�FHUiPLFD�\�PDGHUD� 
©0LV�SDGUHV�FHOHEUDURQ�VXV�ERGDV�GH�RUR�PDWULPRQLDOHV�HQ�QRYLHPEUH�GH�������

2UJDQL]DPRV� XQD� UHXQLyQ� IDPLOLDU�PX\� HPRWLYD�� SXHV� FHOHEUDPRV� WDPELpQ� ORV�
RFKHQWD�DxRV�GH�PL�PDPi�\�ORV�RFKHQWD�\�FXDWUR�GH�PL�SDSi� 
6RPRV�XQD�IDPLOLD�PX\�XQLGD��PLV�SDGUHV�FRQ�VXV�VLHWH�KLMDV�VLHPSUH�KDQ�HQ�

FRQWUDGR�PRWLYR�SDUD�UHXQLUQRV�\�FHOHEUDU�DOJR��'HVGH�SHTXHxDV��VLHPSUH�UH]iED�
PRV�MXQWRV�\�FRPHQWiEDPRV�ORV�LQFLGHQWHV�TXH�QRV�VXFHGtDQ� 
0L�SDGUH�HV�DJULFXOWRU��FRQ�WUDGLFLyQ�IDPLOLDU�HQ�HO�FXOWLYR�GHO�FDIp��0L�PDGUH�VH�KD�

GHGLFDGR�VLHPSUH�D�ODV�IDHQDV�GRPpVWLFDV��\�OH�JXVWD�FXLGDU�GH�VX�MDUGtQ� 
3DSi�QR�WHUPLQy�VX�WHUFHU�JUDGR�GH�HVFXHOD��SHUR�VLHPSUH�IXH�DPDQWH�GH�OD�EXH�

QD�OHFWXUD�\�GHVFXEULy�DVt�VX�SDVLyQ�SRU�OD�KLVWRULD��OD�SROtWLFD�\�WRGR�OR�TXH�WLHQH�
TXH�YHU�FRQ�OD�DFWXDOLGDG�PXQGLDO��/R�UHFXHUGR�OH\HQGR�HQ�ODV�QRFKHV��GHVSXpV�GH�
FHQDU��VHQWDGR�HQ�OD�VDOD� 
'HVSXpV��QRV�UHXQtD�SDUD�UH]DU�MXQWRV�H�LU�D�OD�FDPD��(UD�PX\�GLIHUHQWH�D�ORV�

DJULFXOWRUHV�GH�VX�HQWRUQR��SXHV�VH�FRPSRUWDED�FRQ�JUDQ�UHVSHWR�KDFLD�ODV�PXMH�
UHV�\�VH�SUHRFXSy�GH�HQVHxDUQRV�HO�FXOWLYR�\�OD�UHFROHFFLyQ�GHO�FDIp��FRVD�TXH�HQ�
DTXHOORV�WLHPSRV�HVWDED�YHGDGD�SDUD�OD�PXMHU� 
+R\��D�FDXVD�GH�VX�DYDQ]DGD�GLDEHWHV��PL�SDSi�FDPLQD�FRQ�OHQWLWXG�\�OHH�SRFR��

SXHV�KD�SHUGLGR�YLVWD��8Q�GtD�WUDMH�D�PLV�SDGUHV�D�DOPRU]DU�D�FDVD��SDUD�HVWDU�XQ�
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UDWR�FRQ�HOORV��&RQYHUViEDPRV�DQLPDGDPHQWH�\��GH�SURQWR��SUHJXQWp�D�SDSi� 
³3DSL��¢FyPR�KL]R�XVWHG�SDUD�HGXFDU�D�VLHWH�PXMHUHV�VLQ�FDHU�HQ�OD�SRVWXUD�PD�

FKLVWD�WtSLFD�GH�OD�pSRFD"  ́
³1XQFD�KD�VLGR�IiFLO�HGXFDU �́�PH�UHVSRQGLy��³<R�OHtD�PXFKRV�OLEURV��DOJXQRV�HUDQ�

VREUH�OD�IH�\�OD�RUDFLyQ��\�PH�D\XGDEDQ�PXFKR��7HQtD�XQR�TXH�HUD�PL�SUHIHULGR��QR�
Vp�VL�D~Q�OR�YHQGHUiQ��VH�OODPDED�&DPLQR �́ 
0X\�VRUSUHQGLGD��OH�GLMH� 
³¢6DEH�XVWHG�TXH�TXLpQ�HVFULELy�HVH�OLEUR�HV�VDQ�-RVHPDUtD��IXQGDGRU�GHO�2SXV�

'HL��\�TXH�OD�IRUPDFLyQ�GH�ODV�HVFXHODV�D�OD�TXH�YDQ�PLV�GRV�KLMRV�HVWi�LQVSLUDGD�
HQ�HO�HVStULWX�GH�HVD�LQVWLWXFLyQ"  ́
3DSi�QXQFD�KDEtD�RtGR�KDEODU�GH�OD�2EUD��\�WDQ�VROR�PH�FRPHQWy� 
³3XHV��HQWRQFHV��XVWHGHV�HVWiQ�£HQ�PX\�EXHQDV�PDQRV�´ª� 

�� 
$�RWURV�OHFWRUHV�FDEUtD�FDOLILFDUORV�GH�³VDOWHDGRUHV �́GHO�OLEUR��HQ�HO�VHQWLGR�GH�TXH�

TXLHUHQ�OHHUOR�³FDLJD�TXLHQ�FDLJD �́�FRPR�HQ�HVWH�FDVR��TXH�TXL]i�HV�XQ�SRFR�OtPLWH� 
(Q�*XD\DTXLO��(FXDGRU���$OEHUWLQD�HVWDED�KDFLHQGR�ILOD�SDUD�VHU�DWHQGLGD�HQ�HO�

6HJXUR�6RFLDO��PLHQWUDV�HVSHUDED��OHtD�&DPLQR��6H�GLR�FXHQWD�GH�TXH�XQ�VHxRU�
PD\RU�TXH�HVWDED�GHWUiV�GH�HOOD�PLUDED�WDPELpQ��SRU�HQFLPD�GH�VX�KRPEUR��<�QR�
VROR�HVR��VLQR�TXH�GH�SURQWR�OH�FRPHQWy� 
³¢0H�SUHVWD�VX�OLEUR��SRU�IDYRU" 
$OEHUWLQD�VH�OR�SDVy��<�GHVSXpV�GH�XQD�UiSLGD�KRMHDGD��HO�VHxRU�OH�GLMR� 
—6H�OR�FRPSUR� 
—0HMRU�TXH�OR�DGTXLHUD�QXHYR�HQ�XQD�OLEUHUtD��¢QR" 
—1R��QR�WHQJR�WLHPSR� 
—3HUR« 
—0LUH��\R�VR\�HVFULWRU�\�VROR�FRQ�OHHU�HO�SULQFLSLR�\�HO�ILQDO�HQWLHQGR�VL�XQ�OLEUR�HV�

EXHQR� 
—¢<�HVWH�OR�HV" 
—£(VWH�HV�EXHQtVLPR��9pQGDPHOR��SRU�IDYRUª� 
<�VH�OR�YHQGLy�HQ�OD�ILOD�GH�OD�6HJXULGDG�6RFLDO� 

�� 
$OJR�VHPHMDQWH�OH�VXFHGLy�D�XQD�VHxRUD�GH�2OELD��HQ�&HUGHxD� 
©8Q�GtD�PH�KDOODED�HQ�XQD�LJOHVLD�\�PHGLWDED�DOJXQRV�SXQWRV�GH�&DPPLQR��$O�

WHUPLQDU��GHMp�HO�OLEUR�DELHUWR�HQ�HO�EDQFR�\�PH�DFHUTXp�D�UH]DU�GHODQWH�GH�XQD�LPD�
JHQ�GH�OD�9LUJHQ� 
&XDQGR�YROYt��PH�HQFRQWUp�FRQ�OD�VHxRUD�GHO�EDQFR�GH�DWUiV�DEVRUELGD�HQ�OD�OHF�

WXUD�GHO�OLEUR��$O�YHUPH�PH�GLMR� 
—/R�KH�YLVWR�HQ�VX�EDQFR�\�PH�KH�SHUPLWLGR�OHHUOR��£(VWH�OLEUR�HV�XQ�EXHQ�ERIH�

WyQ� 
$Vt�IXH�FRPR�QRV�KLFLPRV�DPLJDV�\�IDQV�GH�&DPPLQR��'HVGH�HQWRQFHV��QR�KH�
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PRV�SDUDGR�GH�GLVWULEXLU�HMHPSODUHV�HQWUH�SDUURTXLDV�\�DPLVWDGHVª� 
�� 

6DQ�-XDQ�3DEOR�,,��HQ�HO�Q����GH�VX�&DUWD�D�ORV�DUWLVWDV���������DILUPD�TXH�©WRGD�
IRUPD�DXWpQWLFD�GH�DUWH�HV��D�VX�PRGR��XQD�YtD�GH�DFFHVR�D�OD�UHDOLGDG�PiV�SURIXQ�
GD�GHO�KRPEUH�\�GHO�PXQGR��3RU�HOOR��FRQVWLWX\H�XQ�DFHUFDPLHQWR�PX\�YiOLGR�DO�KR�
UL]RQWH�GH�OD�IH��GRQGH�OD�YLFLVLWXG�KXPDQD�HQFXHQWUD�VX�LQWHUSUHWDFLyQ�FRPSOHWD��
(VWH�HV�HO�PRWLYR�SRU�HO�TXH�OD�SOHQLWXG�HYDQJpOLFD�GH�OD�YHUGDG�VXVFLWy�GHVGH�HO�
SULQFLSLR�HO�LQWHUpV�GH�ORV�DUWLVWDV��SDUWLFXODUPHQWH�VHQVLEOHV�D�WRGDV�ODV�PDQLIHVWD�
FLRQHV�GH�OD�tQWLPD�EHOOH]D�GH�OD�UHDOLGDGª� 
1R�FDEH�GXGD�GH�TXH�HO�DUWH�UHOLJLRVR�FRQVWLWX\H�XQD�GH�ODV�FLPDV�PiV�DOWDV�HQ�

WUH�ORV�ORJURV�GH�OD�KXPDQLGDG��\�KD�VLGR�\�HV�XQ�PHGLR�HVSOpQGLGR�GH�HYDQJHOL]D�
FLyQ�\�GH�FXOWR�D�'LRV� 
-XOLH�FRODERUD�HQ�XQD�LQVWLWXFLyQ�TXH�VH�RFXSD�GHO�SDWULPRQLR�GH�DUWH�UHOLJLRVR�GH�

)ODQGHV��%pOJLFD���/D�PDWHULD�GH�TXH�VH�RFXSD�GD�GH�SRU�Vt�PXFKR�GH�TXp�KDEODU�
FRQ�ODV�FRPSDxHUDV��$VHJXUD�TXH�WRGDV��FUH\HQWHV�R�QR��VH�GDQ�FXHQWD�GH�ODV�UDt�
FHV�FULVWLDQDV�GH�QXHVWUD�FXOWXUD�D�WUDYpV�GH�OD�SLQWXUD��ORV�DUFKLYRV�R�ODV�ELEOLRWH�
FDV� 
©+DFH�XQRV�PHVHV��&DLWOLQ��SURFHGHQWH�GH�&DOLIRUQLD�\�FDVDGD�FRQ�XQ�VXGDIUL�

FDQR��HPSH]y�D�WUDEDMDU�HQ�OD�LQVWLWXFLyQ��(O�PLpUFROHV�GH�FHQL]D�HQWUy�HQ�OD�RILFLQD�
DOJR�GHVFRQFHUWDGD�SRUTXH�KDEtD�DVLVWLGR�D�XQD�FHUHPRQLD�GRQGH�QR�VH�FHOHEUD�
ED�OD�HXFDULVWtD��4XHGDPRV�HQ�EXVFDU�XQD�0LVD�H�LU�MXQWDV��'HVGH�DTXHO�PRPHQWR�
HPSH]DPRV�D�KDEODU�PiV�SURIXQGDPHQWH�VREUH�WHPDV�GH�IH� 
8Q�ViEDGR�YLQR�DO�FHQWUR�GHO�2SXV�'HL�GRQGH�YLYR�\�VH�GHWXYR�XQ�UDWR�UHFRJLGD�

HQ�HO�RUDWRULR��/H�SUHVWp�XQ�HMHPSODU�GH�7KH�:D\�TXH�FRQVHUYD�GHVGH�HQWRQFHV�HQ�
VX�EROVD�GH�SLFQLF��$FXGH�DO�OXJDU�GH�WUDEDMR�HQ�DXWRE~V�\�OHH�7KH�:D\�GXUDQWH�HO�
WUD\HFWR�GH�LGD�\�GH�YXHOWD��$�OD�KRUD�GH�OD�FRPLGD�VDFD�D�PHQXGR�HO�OLEUR�GH�OD�ERO�
VD�\�FRPHQWD�DOJ~Q�TXH�RWUR�SXQWR�TXH�OH�KD�JXVWDGR��$O�SULQFLSLR�ORV�FRPSDxHURV�
VH�VRUSUHQGtDQ�XQ�SRFR��SHUR�\D�VH�KDQ�DFRVWXPEUDGR� 
(V�XQD�SHUVRQD�PX\�DELHUWD�\�OH�JXVWD�FRPSDUWLU�OR�TXH�YLYH��7DPELpQ�VXHOH�FRO�

JDU�DOJ~Q�SXQWR�HQ�)DFHERRN�\�HQVHJXLGD�RWUDV�FRPSDxHUDV�SLQFKDQ�HQ�HO�³0H�
JXVWD �́\�FRPHQWDQ��³OR�KH�OHtGR �́�$�Pt�PH�GD�DOHJUtD�YHU�DSDUHFHU�SDODEUDV�GH�VDQ�
-RVHPDUtD�HQ�PL�PXUR�GH�)DFHERRNª� 

�� 
'RORUHV��JUDQDGLQD��PDGUH�GH�IDPLOLD��H[-DFWUL]�GH�FLQH�\�FDQWDQWH�SRS��FXHQWD�VX�

KLVWRULD� 
©7RGDYtD�KD\�PXFKD�JHQWH�TXH�UHFXHUGD�XQD�FDQFLyQ�TXH�VH�WLWXODED�³'LOH �́�TXH�

VH�KL]R�SRSXODU�HQ�ORV�DxRV�����(UD�PX\�DOHJUH�\�SHJDGL]D��\�FRQ�HOOD�PH�GLHURQ�XQ�
GLVFR�GH�RUR��(PSH]DED�DVt� ³<R�Vp�WDQWR�GHO�DPRU��TXH�WH�SXHGR�DFRQVHMDU����7~�
SUHJXQWD�\�WH�GLUp��TXp�WLHQHV�TXH�KDFHU��<�VLJXH�FRQ�HO�HVWULELOOR��GLOH�TXH�WX�DPRU�
HV�SDUD�VLHPSUH���GLOH�TXH�SRU�VX�FDULxR�PXHUHV���GLOH��GLOH«  ́
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<R�WHQtD�HQWRQFHV�GLHFLVpLV�DxRV�\�IXH�FRPR�XQ�VXHxR��)XH�XQD�KLVWRULD�PX\�ER�
QLWD��8Q�SURGXFWRU�GH�FLQH�HVSDxRO�PH�SURSXVR�KDFHU�FXDWUR�SHOtFXODV�HQ�H[FOXVLYD��
\�WDPELpQ�ILUPp�XQ�FRQWUDWR�FRQ�XQD�HPSUHVD�GLVFRJUiILFD�FRQ�OD�TXH�JUDEp�FLQFR�
GLVFRV��(UDQ�ORV�DxRV�GHO�SRS��FXDQGR�FDQWiEDPRV�DTXHOOR�GH�*LJOLROD�&LQTXHWWL��
³1R�WHQJR�HGDG��QR�WHQJR�HGDG�SDUD�DPDUWH�\�QR�HVWi�ELHQ�TXH�VDOJDPRV�VRORV�ORV�
GRV«  ́
8QD�GH�ODV�SHOtFXODV�TXH�KLFH�IXH�XQD�FRPHGLD�PXVLFDO��6H�HVWUHQy�HO����GH�PD�

\R�GH������\�HUD�PX\�GLYHUWLGD�  
3HUR�D�Pt�DTXHO�DPELHQWH�QR�PH�OOHQDED��<R�EXVFDED�DOJR�PiV��\�DOOt«�DOOt�QR�OR�

HQFRQWUDED��0H�H[SOLFDUp�  
'HVGH�TXH�WHQJR�XVR�GH�UD]yQ��GHVGH�PX\�SHTXHxD��\R�VRxDED�FRQ�HQWUHJDUPH�

D�'LRV��\�D�YHFHV�SHQVDED��FXDQGR�HUD�FKLFD��³YR\�D�LUPH�GH�PRQMD�PLVLRQHUD �́�
SHUR�OXHJR�YHtD�TXH�pVH�QR�HUD�PL�FDPLQR��/R�PLVPR�PH�SDVDED�HQWRQFHV��VDEtD�
TXH�'LRV�PH�TXHUtD�DUWLVWD��TXH�HV�XQD�YRFDFLyQ�PDUDYLOORVD�—\�VLJR�VLHQGR�DUWLV�
WD—��SHUR�QR DVt��QR�DOOt��TXHUtD�VHU�DUWLVWD��SHUR�GH�RWUD�PDQHUD�  
<�HQ�PHGLR�GH�ODV�SHOtFXODV��ORV�GLVFRV�\�ORV�IHVWLYDOHV��PH�LED�GDQGR�FXHQWD�GH�

TXH�DTXHOOR�QR�HUD�OR�TXH�'LRV�PH�SHGtD��/RV�GLVFRV��ODV�SHOtFXODV��HO�PXQGR�GHO�
FLQH«�HUD�XQ�PXQGR�IDQWiVWLFR��HQ�HO�TXH�XQD�SHUVRQD�VH�SXHGH�VDQWLILFDU�\�HQ�
FRQWUDU�D�'LRV��5HFXHUGR�TXH��VLHPSUH��FXDQGR�WHQtD�TXH�DFWXDU�HQ�XQ�IHVWLYDO�R�HQ�
OD�WHOHYLVLyQ��OH�GHFtD�PXFKDV�YHFHV�HQ�PL�DOPD�DO�6HxRU��³-HV~V��TXH�SRU�Pt�QR�
SHTXH�QDGLH �́  
3DUHFtD�XQ�PXQGR�GH�HQVXHxR�SDUD�XQD�FKLFD�GH�GLHFLVpLV�DxRV�FRPR�\R��SHUR�

HQ�HO�IRQGR�GH�PL�DOPD�QR�HUD�IHOL]��\�OH�SHGtD�D�'LRV�TXH�PH�HQVHxDUD�PL�FDPLQR��
SRUTXH�PH�GDED�FXHQWD�GH�TXH�DTXHOOR�HUD�SDVDMHUR� 
1R�PH�UHVXOWy�IiFLO�WRPDU�DTXHOOD�GHFLVLyQ��/RV�SURGXFWRUHV�KDEtDQ�KHFKR�XQD�

SURPRFLyQ�IXHUWH�\�\D�OR�WHQtDQ�WRGR�SUHSDUDGR�SDUD�PL�³ODQ]DPLHQWR �́�0H�GHFLGt�
FXDQGR�PH�SURSXVLHURQ�DFWXDU�HQ�XQD�JUDQ�VDOD�GH�ILHVWDV�GH�0DGULG��7RGRV�PH�
GHFtDQ�TXH�PH�HVSHUDED�OD�IDPD��HO�WULXQIR��SHUR�\R�SHQVDED��¢<�TXp�SLQWR�\R��D�
PLV�GLHFLVpLV�DxRV��HQ�HVH�OXJDU" 
(VR�PH�OOHYy�D�UHFDSDFLWDU��D�UHIOH[LRQDU��D�UH]DU«�KDVWD�TXH�PH�GHFLGt��VL�HVWH�

HVWLOR�GH�YLGD�QR�PH�JXVWD�—SHQVp—�WHQJR�TXH�WRPDU�XQD�GHWHUPLQDFLyQ��FRQ�
WRGDV�ODV�FRQVHFXHQFLDV��8QDV�FRQVHFXHQFLDV�TXH�UHFDtDQ�VREUH�WRGR�HQ�PL�SD�
GUH��SRUTXH�—FRPR�\R�HUD�PHQRU�GH�HGDG—�pO�KDEtD�WHQLGR�TXH�ILUPDU�WRGRV�ORV�
FRQWUDWRV�  
'HVSXpV�GH�WDQWR��³3DSi��ItUPDPH��ItUPDPH��TXH�TXLHUR�KDFHU�FLQH �́�FRPHQFp�D�

GHFLUOH��³3DSi��ItUPDPH�RWUR�SDSHO��SRUTXH�\D�QR�TXLHUR�KDFHU�FLQH�\�TXLHUR�YROYHU�
PH�D�*UDQDGD �́  
/R�KLFH��\�PL�SDGUH�WXYR�TXH�LQGHPQL]DU�D�ORV�SURGXFWRUHV��7RGR�OR�TXH�JDQp�GX�

UDQWH�OD�JLUD�SRU�$PpULFD�IXH�SDUD�HOORV��<�PH�YROYt�D�*UDQDGD��FRQWHQWD�\�IHOL]��
$GHPiV��DTXt�KDEtD�XQ�FKLFR�TXH�PH�JXVWDED��3HUR�DTXHOOD�UHODFLyQ�QR�IXQFLRQy��
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\�PH�TXHGp�EDVWDQWH�WULVWH�\�GHVFRQFHUWDGD� 
3DVp�DTXHO�YHUDQR�HQ�OD�FRVWD��FRQ�PL�JUXSR�GH�DPLJDV��HQWUH�ODV�TXH�KDEtD�XQD�

TXH�HVWDED�VLHPSUH�FRQWHQWD��³¢4Xp�VHFUHWR�WHQGUi�HVWD�QLxD�—PH�SUHJXQWDED�
\R—�SDUD�WHQHU�HVD�DOHJUtD" �́3RUTXH�HVD�HUD��SUHFLVDPHQWH��OD�DOHJUtD�TXH�\R�EXV�
FDED�  
8QD�WDUGH�HVWD�DPLJD�PH�SUHVWy�XQ�OLEUR� &DPLQR��/R�DEUt�\�OHt�HO�SULPHU�SXQWR��

³4XH�WX�YLGD�QR�VHD�XQD�YLGD�HVWpULO« �́\�IXH�FRPR�VL�VH�PH�HQFHQGLHVH�XQD�OX]��\�
YLHVH�FODUR��FODUtVLPR��HO�VHQWLGR�GH�PL�YLGD� 

 <�DVt�IXH�SDVDQGR�DTXHO�YHUDQR��PL�DPLJD�PH�SUHVWDED &DPLQR��\R�OHtD�XQRV�
FXDQWRV�SXQWRV��ORV�PHGLWDED�\�OXHJR�VH�OR�GHYROYtD��'XUDQWH�HVD�pSRFD�LED�D�0L�
VD��FRQIHVDED��FRPXOJDED«��SHUR�PH�IDOWDED�WDQWD��WDQWD�IRUPDFLyQ��TXH�QR�ORJUD�
ED�WUDWDU�D�'LRV�FRQ�OD�LQWLPLGDG�TXH�\R�TXHUtD� 
$O�WHUPLQDU�HO�YHUDQR��VHJXt�HVWXGLDQGR�'HFRUDFLyQ��'HVSXpV��FRQRFt�D�XQ�FKLFR��

QRV�HQDPRUDPRV��QRV�FDVDPRV��HPSH]DPRV�D�WHQHU�KLMRV�\�HQ������QRV�IXLPRV�D�
YLYLU� D� &DQDULDV�� D� 6DQWD� &UX]� GH� 7HQHULIH�� <R� VHJXtD� EXVFDQGR�� HQ� PL� DO�
PD� DTXHOOR TXH�'LRV�PH�SHGtD� 
5HJUHVDPRV�D�OD�3HQtQVXOD��YROYt�D�KDEODU�FRQ�DTXHOOD�DPLJD�PtD��\�OH�GLMH��Ki�

EODPH�GH�&DPLQR��<�PH�H[SOLFy�HO�2SXV�'HL��0H�JXVWy�PXFKR�\�FRPHQFp�D�LU�SRU�
XQ�FHQWUR�GH�OD�2EUD��(VWDED�FODUR��DTXHOOR�HUD�OR�PtR�  
0L�DPLJD�PH�VXJLULy�OD�SRVLELOLGDG�GH�LU�SRTXLWR�D�SRFR��SRGUtD�VHU�FRRSHUDGRUD��\�

OXHJR«��SHUR�\R�WHQtD�SULVD��HVWDED�GHVHDQGR��GHVSXpV�GH�WDQWRV�DxRV�GH�E~V�
TXHGD��HQWUHJDUPH�D�'LRV�OR�DQWHV�SRVLEOH�\�IRUPDU�SDUWH�GHO�2SXV�'HL��<�PH�KLFH�
GH�OD�2EUD��TXH�HV�OD�DOHJUtD�GH�PL�YLGD� 
<�HVWD�HV�PL�KLVWRULD��SRU�OD�TXH�OH�GR\�WDQWDV�JUDFLDV�D�'LRV� 

�� 
&RPR�UHPDWH�GH�HVWH�FDStWXOR��HO�WHVWLPRQLR�GH�GRV�LQWHOHFWXDOHV�HXURSHRV�GH�

UHFRQRFLGD�WDOOD��(O�SULPHUR�HV�3HWHU�%HUJODU��KLVWRULDGRU�DOHPiQ��HO�VHJXQGR��XQR�
GH�ORV�ILOyVRIRV�HVSDxROHV�GH�PD\RU�UHOLHYH�GH�OD�VHJXQGD�PLWDG�GHO�VLJOR�;;��HO�
FDWHGUiWLFR�GH�PHWDItVLFD�$QWRQLR�0LOOiQ�3XHOOHV� 
%HUJODU �����-������ IXH� SURIHVRU� GH� +LVWRULD� PHGLHYDO� \� PRGHUQD� HQ�

OD 8QLYHUVLGDG�GH�&RORQLD��\�SXEOLFy�QXPHURVRV�HVWXGLRV��HQWUH�ORV�TXH�VH�GHEHQ�
PHQFLRQDU�VX�ELRJUDItD�GH�7RPiV�0RUR�\�VX�HQVD\R�2SXV�'HL��/HEHQ�XQG�:HUN�
GHV�*U�QGHUV�-RVHPDUtD�(VFULYi��3RU�OR�TXH�VH�UHILHUH�D�&DPLQR��H[SOLFD�TXH 
©SRFR�D�SRFR�IXL�FRPSUHQGLHQGR�HO�VHFUHWR�GH�HVWH�OLEUR��ORV�����SXQWRV��D�SULPH�

UD�YLVWD��SXHGHQ�SDUHFHU�SUXGHQWHV�UHJODV�GH�YLGD�R�FXLGDGRV�DIRULVPRV��DGHPiV��
DO�SULQFLSLR�VH�SLHQVD��EXHQR��HVWD�IUDVH�\�DTXHOOD�RWUD�VRQ�HVSHFLDOPHQWH�DFHUWD�
GDV��HVWD�RWUD�QR�PH�LQFXPEH��DTXHOOD�VyOR�HQ�SDUWH«�3RU�HVR��WDQWR�XQD�PHQWH�
VHQFLOOD�FRPR�XQD�FDEH]D�FRPSOLFDGD��XQD�LQWHOLJHQFLD�SRFR�FXOWD�\�RWUD�VXSHUILOR�
VyILFD�VH�SXHGHQ�³LQWHUHVDÚ �SRU�pO��KDVWD�TXH�SRU�ILQ�VH�YHQ�IDVFLQDGRV�\�DFDEDQ�
UHFRQRFLHQGR�—FDGD�FXDO�SRU�VX�FXHQWD�\�D�VX�PDQHUD—�TXH�FDGD�XQR�GH�ORV�
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����SXQWRV�VH�DVHPHMD�D�XQ�SURIXQGR�DOMLEH�TXH�QXHVWUR�UHIOH[LRQDU�FDVL�QXQFD�
OOHJD�D�VRQGHDU�WRWDOPHQWHª��� 
0LOOiQ�3XHOOHV������-������H[SUHVy�VX�SHQVDPLHQWR�HQ�FDVL�XQD�YHLQWHQD�GH�OL�

EURV�\�JUDQ�GLYHUVLGDG�GH�DUWtFXORV��+RPEUH�GH�JUDQ�SURIXQGLGDG�LQWHOHFWXDO��DILUPy�
TXH 
©FRQ�OD�VROD�H[FHSFLyQ�GH�ORV�(YDQJHOLRV��KD�VLGR�&DPLQR�HO�OLEUR�TXH�PiV�GHFLVL�

YDPHQWH�KD�LQIOXLGR�HQ�PL�YLGD��7DQWR�DQWHV�FRPR�GHVSXpV�GH�OHHUOR�SRU�YH]�SUL�
PHUD��KH�FRQRFLGR�\�PHGLWDGR�OD�HQVHxDQ]D�GH�RWURV�FpOHEUHV�OLEURV�GH�HVSLULWXDOL�
GDG��DXWpQWLFDV�MR\DV�GH�OD�OLWHUDWXUD�DVFpWLFD�\�PtVWLFD���«��$O�GHFLU�—FRQ�OD�~QLFD�
VDOYHGDG�\D�VHxDODGD—�TXH�KD�VLGR�&DPLQR�HO�OLEUR�PiV�GHFLVLYR�HQ�PL�YLGD��QR�
HQWUDED�HQ�PLV�LQWHQFLRQHV�HO�IRUPXODU�XQD�YDORUDFLyQ��VLQR�TXH�KH�TXHULGR��VLPSOH�
PHQWH��GHMDU�FRQVLJQDGR�XQ�KHFKRª��� 

 
/$�6$17,),&$&,Ï1�'(/�75$%$-2�25',1$5,2 
(Q�OD�\D�FLWDGD�%XOD�GH�&DQRQL]DFLyQ��VDQ�-XDQ�3DEOR�,,�DxDGH�TXH��©(Q�ODV�HQ�

VHxDQ]DV�GH�-RVHPDUtD�(VFULYi��HO�WUDEDMR��UHDOL]DGR�FRQ�OD�D\XGD�YLYLILFDQWH�GH�OD�
JUDFLD��VH�FRQYLHUWH�HQ� IXHQWH�GH� LQDJRWDEOH� IHFXQGLGDG��\D�TXH�HV� LQVWUXPHQWR�
SDUD�SRQHU�OD�&UX]�HQ�OD�FXPEUH�GH�WRGDV�ODV�DFWLYLGDGHV�KXPDQDV��PHGLR�SDUD�
WUDQVIRUPDU�HO�PXQGR�GHVGH�GHQWUR�VHJ~Q�HO�(VStULWX�GH�&ULVWR�\�RFDVLyQ�GH�UHFRQ�
FLOLDUOR�FRQ�'LRVª� 
(O�6HxRU�LQVSLUy�D�VDQ�-RVHPDUtD�(VFULYi�GH�%DODJXHU�OD�IXQGDFLyQ�GHO�2SXV�'HL��

SDUD�UHFRUGDU�D�ORV�FULVWLDQRV�FRUULHQWHV�TXH�KDQ�GH�VDQWLILFDUVH�\�KDFHU�DSRVWRODGR�
HQ�PHGLR�GHO�PXQGR��D�WUDYpV�GHO�WUDEDMR�\�GH�ODV�GHPiV�FLUFXQVWDQFLDV�GH�OD�YLGD�
RUGLQDULD� 
©/D�HVSLULWXDOLGDG�GHO�2SXV�'HL�VH�DSR\D��FRPR�OD�SXHUWD�HQ�HO�TXLFLR��HQ�HO�WUDED�

MR�SURIHVLRQDO�HMHUFLGR�HQ�PHGLR�GHO�PXQGR��6LQ�YRFDFLyQ�SURIHVLRQDO��QR�VH�SXHGH�
YHQLU�DO�2SXV�'HL��«���SRUTXH�QXHVWUD�YLGD�SXHGH�UHVXPLUVH�GLFLHQGR�TXH�KHPRV�
GH�VDQWLILFDU� OD�SURIHVLyQ��VDQWLILFDUQRV�HQ� OD�SURIHVLyQ��\�VDQWLILFDU�FRQ� OD�SURIH�
VLyQª��� 
6DQWLILFDU�HO�WUDEDMR�VLJQLILFD�UHDOL]DUOR�SRU�'LRV��FRQ�HO�~QLFR�DIiQ�GH�DJUDGDU�DO�

6HxRU��VLQ�PLUDV�KXPDQDV��([LJH��QDWXUDOPHQWH��OD�KRQUDGH]��HO�FXOWLYR�GH�ODV�YLUWX�
GHV�FULVWLDQDV�\�GHVHRV�GH�VHUYLU�D�ORV�GHPiV��<�WDPELpQ�OOHYD�D�XQD�FRQFOXVLyQ��
WDQWDV�YHFHV�VXEUD\DGD�SRU�VDQ�-RVHPDUtD� 
©(VWD�GRFWULQD��«��RV�KD�GH�OOHYDU�D�UHDOL]DU�YXHVWUR�WUDEDMR�FRQ�SHUIHFFLyQ��D�

DPDU�D�'LRV�\�D�ORV�KRPEUHV�DO�SRQHU�DPRU�HQ�ODV�FRVDV�SHTXHxDV�GH�YXHVWUD�MRU�
QDGD�KDELWXDO��GHVFXEULHQGR�HVH�DOJR�GLYLQR�TXH�HQ�ORV�GHWDOOHV�VH�HQFLHUUD��£4Xp�
ELHQ�FXDGUDQ�DTXt�DTXHOORV�YHUVRV�GHO�SRHWD�GH�&DVWLOOD���'HVSDFLWR��\�EXHQD�OHWUD����
HO�KDFHU�ODV�FRVDV�ELHQ���LPSRUWD�PiV�TXH�HO�KDFHUODVª��� 
$�'LRV�QR�VH�OH�GHEH�RIUHFHU�XQ�WUDEDMR�GHIHFWXRVR��FKDSXFHUR��HQ�OD�PHGLGD�GH�

ODV�SRVLELOLGDGHV�GH�FDGD�XQR��KD�GH�HVWDU�ELHQ�UHDOL]DGR��DFDEDGR�FRQ�SHUIHFFLyQ��
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(Q�&DPLQR�VH�HQFXHQWUDQ�QXPHURVRV�HFRV�GH�HVWD�GRFWULQD��3RU�HMHPSOR��HO�SXQWR�
�����©¢4XLHUHV�GH�YHUGDG�VHU�VDQWR"�—&XPSOH�HO�SHTXHxR�GHEHU�GH�FDGD�PR�
PHQWR��KD]�OR�TXH�GHEHV�\�HVWi�HQ�OR�TXH�KDFHVª��2�HO�VLJXLHQWH��©+DV�HUUDGR�HO�
FDPLQR�VL�GHVSUHFLDV�ODV�FRVDV�SHTXHxDVª� 
6DQ�-RVHPDUtD�HQVHxD�TXH�HO�WUDEDMR�UHDOL]DGR�GH�HVWH�PRGR��HV�GHFLU�FRQ�DPRU��

VH�FRQYLHUWH�HQ�RUDFLyQ��©6LJXH�HQ�HO�FXPSOLPLHQWR�H[DFWR�GH�ODV�REOLJDFLRQHV�GH�
DKRUD��—(VH� WUDEDMR�—KXPLOGH��PRQyWRQR�� SHTXHxR—� HV� RUDFLyQ� FXDMDGD�HQ�
REUDV�TXH�WH�GLVSRQHQ�D�UHFLELU�OD�JUDFLD�GH�OD�RWUD�ODERU�—JUDQGH��DQFKD�\�KRQ�
GD—�FRQ�TXH�VXHxDVª��� 
8QD�FRQVHFXHQFLD�GH�OD�UHFWLWXG�GH�LQWHQFLyQ�—YLVLyQ�VREUHQDWXUDO—�HQ�HO�HMHUFL�

FLR�GH�OD�SURSLD�SURIHVLyQ�X�RILFLR��HV�OD�DOHJUtD��$Vt�OR�HQVHxD�HO�3DSD�)UDQFLVFR��
©7DPELpQ�UHFXHUGR�OD�JHQXLQD�DOHJUtD�GH�DTXHOORV�TXH��DXQ�HQ�PHGLR�GH�JUDQGHV�
FRPSURPLVRV�SURIHVLRQDOHV��KDQ�VDELGR�FRQVHUYDU�XQ�FRUD]yQ�FUH\HQWH��GHVSUHQ�
GLGR�\�VHQFLOORª��� 

�� 
(O�FDWHGUiWLFR�GH�)LORVRItD�5DIDHO�$OYLUD��HVFULELy�KDFH�DxRV�XQ�DUWtFXOR�VREUH�HO�

WUDEDMR�HQ�&DPLQR��&RPHQ]DED�DFODUDQGR�TXH�pO�KDEtD�PHGLWDGR HVWH�OLEUR�GHVGH�
VX�QLxH]��)XH�HO�SULPHU�HVFULWR�TXH�FRQRFLy�GHO�)XQGDGRU�GHO�2SXV�'HL� 
&RQ�OD�SHUVSHFWLYD�GH�ORV�DxRV�\�GH�VXV�FRQRFLPLHQWRV�PHWDItVLFRV�\�WHROyJLFRV��

HO�SURIHVRU�$OYLUD�VHxDOD�TXH�OD�GRFWULQD�GH�VDQ�-RVHPDUtD�©DFHUFD�GHO�WUDEDMR��WDQ�
SURIXQGD�\�XQLYHUVDO��DSDUHFH�\D�—HQ�OR�HVHQFLDO—�FRQGHQVDGD�D�OR�ODUJR�GH�ODV�
SiJLQDV�GH�HVH�OLEUR��KR\�\D�XQ�FOiVLFRª� 
'HVSXpV��KDFH�XQ�SURIXQGR�DQiOLVLV�VREUH�HVD�GRFWULQD��GHO�TXH�SURFHGH�HO�VL�

JXLHQWH�SiUUDIR� 
©/D�XQLyQ�DPRURVD�QR�HV�XQD�PHUD�XQLyQ��LGHQWLGDG��VLQR�TXH�HV�PiV�ELHQ�XQ�

HQFXHQWUR��XQ�GLiORJR��6L�OR�SURSLR�GH�HVWH�PXQGR�HV�HO�HVIXHU]R�—WUDEDMR—�SRU�OD�
XQLyQ�FRQ�OR�TXH�GHVHDPRV��HO�WUDEDMR�HV�OR�TXH�QRV�IDFLOLWD�HVD�XQLyQ��HVH�GLiORJR��
PiV�D~Q��pO�PLVPR�HV�GLiORJR��7UDEDMDU�—DFWXDU�FRQ�HVIXHU]R�DPRURVR—�FRQWL�
QXDPHQWH�HQ�OR�RUGLQDULR�—HQ�OD�SURIHVLyQ��HQ�OD�IDPLOLD��HQ�OD�YLGD�VRFLDO—�HV��GH�
HVWH�PRGR��GLDORJDU�FRQWLQXDPHQWH�FRQ�'LRV��³VLQH�LQWHUPLVVLRQH�RUDWH �́�HQ�\�D�WUD�
YpV�GH�HVDV�DFFLRQHV�FRWLGLDQDV� 
3RU�HVR��HV�FDUDFWHUtVWLFR�GH�0RQV��(VFULYi�HO�DILUPDU�OD�LQGLVWLQFLyQ�HQWUH�WUDEDMR�

\�RUDFLyQ��FIU��&DPLQR��QQ������������HWF����(VWR�QR�KD�GH�VHU�HQWHQGLGR�FRPR�XQD�
LQYLWDFLyQ�D�QR�GHVDUUROODU�XQD�RUDFLyQ�HQ�IRUPD�GH�³UH]R �́�FRPR�VL��DO�VHU�HO�WUDEDMR�
RUGLQDULR�RUDFLyQ��\D�QR�KLFLHUD�IDOWD�UH]DU��1R� 
�(O�UHFWR�GHVHR�GHO�PXQGR�YD�XQLGR�DO�GHVHR�GH�'LRV��\�HVR�VLJQLILFD�TXH�VH�EXV�

FD�LJXDOPHQWH�XQ�WLHPSR�—FRQ�HO�WUDEDMR�HVIRU]DGR�FRUUHVSRQGLHQWH—�SDUD�KDEODU�
³LQPHGLDWDPHQWH �́FRQ�'LRV� 
1R�VH�WUDWD��HQ�UHVXPHQ��GH�FRQYHUWLU�OD�RUDFLyQ�HQ�WUDEDMR�—GHMDQGR�DVt�GH�UH�

]DU—��VLQR�—MXVWDPHQWH�DO�FRQWUDULR—�GH�FRQYHUWLU�HO�WUDEDMR�HQ�RUDFLyQ��/R�SULPH�
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UR�HV�PDWHULDOLVPR��UHFXELHUWR�FRQ�OD�HWLTXHWD�GH�³SURJUHVLVPR�VRFLDÓ ��/R�VHJXQGR�
HV�FRQVDJUDFLyQ�GHO�PXQGRª��� 

�� 
8QR�GH�ORV�SXQWRV�GH�&DPLQR�PHQFLRQDGRV�SRU�HO�SURI��$OYLUD��HO�Q�������KD�FDX�

VDGR�SURIXQGD�LPSUHVLyQ�HQ�QXPHURVRV�OHFWRUHV��3RU�HMHPSOR��HQ�,YRU��HVWXGLDQWH�
XQLYHUVLWDULR�GH�(VWRQLD� 
©)XL�EDXWL]DGR�D�ORV����DxRV��HQ�HO�~OWLPR�FXUVR�GH�HVFXHOD�VHFXQGDULD��/OHYR�

PX\�SRFR�WLHPSR�VLHQGR�FDWyOLFR��&RPR�VR\�MRYHQ��OR�SULPHUR�TXH�PH�VRUSUHQGLy�
GH�OD�HQVHxDQ]D�GH�VDQ�-RVHPDUtD�IXH�OR�QRUPDO�\��D�OD�YH]��OR�DWUDFWLYR�GH�VXV�
FRQVHMRV� 
3RU�OR�JHQHUDO��HQ�OD�HVFXHOD�PH�KDEtDQ�H[SOLFDGR�TXH�OD�GRFWULQD�FDWyOLFD�HUD�

DOJR�DQWLFXDGR��SHUR�OR�TXH�HQFRQWUp�HQ�&DPLQR�IXH�FRPSOHWDPHQWH�GLIHUHQWH� 
&RQ�HO�WLHPSR�PH�YR\�GDQGR�FXHQWD�GH�OR�H[LJHQWHV�TXH�VRQ�HVRV�SHQVDPLHQ�

WRV��TXH�FDGD�YH]�OODPDQ�PiV�IXHUWH�D�PL�FRQFLHQFLD��(VWD�H[LJHQFLD�PH�KD�D\XGD�
GR�WDPELpQ�D�GHVDUUROODU�PL�DPRU�SRU�&ULVWR�\�SRU�OD�GRFWULQD�GH�OD�,JOHVLD��/D�IDPL�
OLDULGDG�FRQ�ODV�UHIOH[LRQHV�GH�&DPLQR�PH�KD�FDPELDGR�GH�PDQHUD�VLJQLILFDWLYD�\��
D�PHQXGR��SLHQVR�DJUDGHFLGR�HQ�OD�RUDFLyQ�TXp�VHUtD�GH�Pt�VL�QR�KXELHUD�WHQLGR�XQ�
VDQWR�DO�TXH�VHJXLU� 
6L�HQ�XQ�SULQFLSLR�VHQWtD�VRODPHQWH�XQ�JUDQ�UHVSHWR�KDFLD�VDQ�-RVHPDUtD��FRQ�HO�

FRUUHU�GH�ORV�DxRV�PH�KH�GDGR�FDGD�YH]�PiV�FXHQWD�GH�FyPR�HQ�ODV�GLYHUVDV�LQFL�
GHQFLDV�\�VLWXDFLRQHV�GH�OD�YLGD��&ULVWR�WUDWD�GH�KDEODUPH�D�WUDYpV�GH�VXV�HQVHxDQ�
]DV� 
(PSHFp�D�DFXGLU�DO�&HQWUR�GHO�2SXV�'HL�SULQFLSDOPHQWH�SRU�PRWLYRV�GH�DPLVWDG��

\�DO�SULQFLSLR�QR�PH�WRPp�GHPDVLDGR�HQ�VHULR�OD�OODPDGD�D�OD�VDQWLGDG� 
3HUR�HQ�PL�YLGD��D�SHVDU�GH�PL�MXYHQWXG��KD�KDELGR�\D�DFRQWHFLPLHQWRV�HQ�ORV�

TXH�'LRV�KD�LQWHUYHQLGR�GH�XQD�PDQHUD�GLUHFWtVLPD��PiV�DOOi�GH�FXDOTXLHU�H[SOLFD�
FLyQ�OyJLFD� 
'RQGH�PiV�PH�KD�LQIOXLGR�OD�HQVHxDQ]D�GH�VDQ�-RVHPDUtD�HV�HQ�PLV�HVWXGLRV�

HQ�OD�XQLYHUVLGDG��SXHV�JUDFLDV�D�pO�KH�FRPSUHQGLGR�TXH��³8QD�KRUD�GH�HVWXGLR��
SDUD�XQ�DSyVWRO�PRGHUQR��HV�XQD�KRUD�GH�RUDFLyQ �́�Q������� 
3LHQVR�TXH�DO�SULQFLSLR�QR�HUD�FDSD]�GH�FRPSUHQGHU�HO�FRQWHQLGR�GH�HVH�SXQWR��

(VWDED� FRQYHQFLGR� GH� TXH� GHGLFDQGR� PXFKR� WLHPSR� D� UHDOL]DU� XQ� WUDEDMR�
³SURIHVLRQDÓ ��DXQTXH�HVR�FRQOOHYDUD�GHVFXLGDU�PLV�HVWXGLRV��PH�FRPSRUWDED�GH�
PDQHUD�UHVSRQVDEOH��PDGXUD�\�SRGtD�VHU�GH�PD\RU�XWLOLGDG�D�Pt�PLVPR�\�D�ORV�GH�
PiV� 
3HUR�DKRUD�HQWLHQGR�TXH�HV�MXVWDPHQWH�D�OD�KRUD�GH�HVWXGLDU�FXDQGR�VLHQWR�PiV�

FHUFDQD�OD�SUHVHQFLD�GH�'LRV��TXH�PH�LQYLWD�D�UHDOL]DU�HVH�SHTXHxR�VDFULILFLR��D�
FRPSRUWDUPH�GH�PRGR�UHVSRQVDEOH�FRQ�HVH�H[DPHQ�R�HVH�WUDEDMR�TXH�PH�UHVXO�
WDQ�DEXUULGRV��D�DSURYHFKDU�HVD�KRUD�OLEUH��SDUD�D\XGDU�D�ORV�DPLJRVª� 

�� 
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/R�PLVPR�VHxDOD�XQD�HVWXGLDQWH�ILOLSLQD��0DULD�(OL]DEHWK� 
©<R�WHQtD�GRFH�R�WUHFH�DxRV�FXDQGR�PH�HQFRQWUp�SRU�SULPHUD�YH]�FRQ�7KH�:D\��

$�PL�KHUPDQD�\�D�Pt�QRV�HQFDQWDED�FROHFFLRQDU�\�OHHU�OLEURV��\�GHVGH�TXH�HQWUy�D�
IRUPDU�SDUWH�GH�QXHVWUD�ELEOLRWHFD��LQFOXVR�DQWHV�GH�KDEHUOR�OHtGR�GH�SULQFLSLR�D�ILQ��
VXSH�TXH�VH�WUDWDED�GH�XQ�WHVRUR� 
0L�KHUPDQD�GHVFXEULy�\�FRPSUy�7KH�:D\�HQ�OD�OLEUHUtD�GH�QXHVWUR�FDPSXV�XQL�

YHUVLWDULR��0H�PRVWUy�IHOL]�HO�SHTXHxR�OLEUR��\�\R�LQPHGLDWDPHQWH�OR�H[SORUp�H�LQFOX�
VR�OHt�DOJXQRV�SXQWRV��(O�SULPHUR�PH�GHMy�XQ�LPSDFWR�SURIXQGR��³4XH�WX�YLGD�QR�
VHD�XQD�YLGD�HVWpULO« �́��&RPSUHQGt�TXH�7KH�:D\�PH�LED�D�D\XGDU�D�PHMRUDU�PL�
YLGD��DXQTXH�—D�GHFLU�YHUGDG—�HQ�DTXHO�PRPHQWR�\R�QR�WHQtD�QLQJXQD�SULVD� 
$xRV�GHVSXpV��PL�KHUPDQD�FRPHQ]y�D�IUHFXHQWDU�XQ�FHQWUR�GHO�2SXV�'HL�\�PH�

LQYLWy�D�Pt�FRQRFHUOR��1XHVWURV�GHVFXEULPLHQWRV�VREUH�OD�ULTXH]D�GH�OD�IRUPDFLyQ�
FULVWLDQD�\�ODV�DFWLYLGDGHV�GLYHUWLGDV�TXH�HO�FHQWUR�RIUHFtD�OOHJDURQ�FRPR�HQ�ROHD�
GDV��$GHPiV�GH�LPSUHVLRQDGDV�SRU�OD�EHOOH]D�GHO�RUDWRULR��PL�KHUPDQD�\�\R�QRV�
VHQWLPRV�DWUDtGDV�SRU�XQD�YLWULQD�GRQGH�VH�PRVWUDEDQ�OLEURV�D�OD�YHQWD� 
$GTXLULPRV�DOJXQRV�YRO~PHQHV�SDUD�OD�ELEOLRWHFD�GH�QXHVWUD�FDVD��\�HQWUH�HOORV�

KDEtD�XQ�QXHYR�HMHPSODU�GH�7KH�:D\��$SUHQGt�D�KDFHU�RUDFLyQ�PHQWDO��\�D�UHIOH�
[LRQDU�PiV�KRQGDPHQWH�VREUH�7KH�:D\��(O�SXQWR�TXH�PiV�PH�VRUSUHQGLy�HQ�
DTXHO�PRPHQWR�IXH�HO������³8QD�KRUD�GH�HVWXGLR��SDUD�XQ�DSyVWRO�PRGHUQR��HV�XQD�
KRUD�GH�RUDFLyQ´ª� 

�� 
&DPLQR�D\XGD�D�ORV�HVWXGLDQWHV�D�VDQWLILFDU�HO�HVWXGLR��\�D�FXDOTXLHU�WUDEDMDGRU�D�

VDQWLILFDU�VX�SURIHVLyQ��PDQXDO�R�LQWHOHFWXDO� 
-DLPH�HV�FRQGXFWRU�GH�DXWRE~V��QDFLy�HQ�XQ�SHTXHxR�SXHEOR�GH�&DVWLOOD��\�GHVGH�

MRYHQ�VLQWLy�TXH�'LRV�HVSHUDED�DOJR�GH�pO��DXQTXH�OH�FRVWy�EDVWDQWHV�DxRV�GHVFX�
EULU�TXp�HUD�HQ�FRQFUHWR� 
©)XL�KLMR�~QLFR��$�ORV�FDWRUFH�DxRV�VHQWt�TXH�'LRV�PH�OODPDED�D�DOJR�PiV��SHUR�OD�

QHJDWLYD�GH�PL�SDGUH�IXH�URWXQGD��/RV�FDPLQRV�GH�'LRV�VRQ�LQHVFUXWDEOHV��\�DO�DxR�
VLJXLHQWH�SDSi�IDOOHFLy� 
&RPR�\R�VHJXtD�FRQ�PLV�LQTXLHWXGHV��YROYt�D�SODQWHDUOH�HO�WHPD�D�PL�PDGUH��TXH�

PH�GLR�OLEHUWDG�SDUD�KDFHU�OR�TXH�\R�YLHUD��6LQ�HPEDUJR��D�SDUWLU�GH�DTXHO�GtD�QR�
SDUDED�GH�OORUDU�MXQWR�FRQ�VX�KHUPDQD��TXH�KDEtD�YHQLGR�D�YLYLU�FRQ�QRVRWURV��$O�
SUHJXQWDUOHV�OD�UD]yQ��PH�GLMHURQ�TXH�OHV�DSHQDED�PXFKR�TXHGDUVH�VRODV� 
0H�SDUHFLy�TXH�HUD�OD�UHVSXHVWD�GH�'LRV�GH�TXH�QR�HUD�HO�FDPLQR�TXH�TXHUtD�SD�

UD�Pt��\�PH�TXHGp�GHILQLWLYDPHQWH�FRQ�PL�PDGUH�HQ�HO�SXHEOR��DVXPLHQGR�XQ�FULV�
WLDQLVPR�TXH�\R�HQWHQGtD�GH�VHJXQGD�FDWHJRUtD� 
/RV�DxRV�VLJXLHQWHV�KLFH�XQRV�FXUVRV�GH�PHFiQLFD�GHO�DXWRPyYLO��HPSHFp�D�WUD�

EDMDU�HQ�XQ�WDOOHU�\�D�VDOLU�FRQ�OD�FKLFD�PiV�JXDSD�GHO�SXHEOR��FRQ�OD�TXH�PH�FDVp�
IHOL]PHQWH�DO�FDER�GH�XQ�WLHPSR� 
$OJXQRV�SDLVDQRV�KDEtDQ�HPLJUDGR�D�0DGULG�\�PH�OOHJy�OD�QRWLFLD�GH�TXH�DOOt�VH�
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QHFHVLWDEDQ�PHFiQLFRV�HQ�XQD�FRPSDxtD�GH�DXWREXVHV��/DV�FRQGLFLRQHV�HUDQ�
EXHQDV��DVt�TXH�QRV�WUDVODGDPRV�D�YLYLU�D�OD�FDSLWDO�\�HPSHFp�D�WUDEDMDU�HQ�ORV�WD�
OOHUHV�GH�HVD�FRPSDxtD��<R�VHJXtD�\HQGR�D�0LVD�ORV�GRPLQJRV��SHUR�SRFR�PiV� 
3DVDURQ�ORV�DxRV��/D�HPSUHVD�IXH�FRPSUDGD�SRU�RWUD�PD\RU��3HQVp�TXH�HQ�HVH�

WLSR�GH�IXVLRQHV��VLHPSUH�VREUD�JHQWH��DVt�TXH�SDUD�DXPHQWDU�PLV�RSFLRQHV��PH�
VDTXp�HO�FDUQHW�QHFHVDULR�SDUD�OOHYDU�DXWREXVHV��(Q�HIHFWR��HQ�OD�UHHVWUXFWXUDFLyQ�
GH�OD�HPSUHVD��SDVp�D�VHU�FRQGXFWRU�GH�DXWRE~V� 
(Q�HVH�SXHVWR�� WRGRV�URWDPRV�HQ�ORV�WXUQRV�GH�PDxDQD��WDUGH�R�QRFKH��HO�GH�

GHVFDQVR�\�VHUYLFLR�GH�ILQHV�GH�VHPDQD��\�WDPELpQ�HQ�ORV�UHFRUULGRV�TXH�QRV�DVLJ�
QDQ� 
8Q�GtD��XQD�YLDMHUD�PH�RIUHFLy�XQD�HVWDPSD�GH�VDQ�-RVHPDUtD��6H�OR�DJUDGHFt�\�

OD�JXDUGp�VLQ�GHPDVLDGR�LQWHUpV��3DVDURQ�ODV�MRUQDGDV��ORV�WXUQRV��ORV�UHFRUULGRV«�
$O�FDER�GH�XQDV�VHPDQDV�YROYLy�D�VXELU�DTXHOOD�VHxRUD�\�PH�SUHJXQWy�VL�KDEtD�
UH]DGR�OD�HVWDPSD��7XYH�TXH�GHFLUOH�OD�YHUGDG��QR�PH�KDEtD�DFRUGDGR��0H�YROYLy�D�
UHFRPHQGDU�TXH�OD�XVDUD�SDUD�SHGLU�D�'LRV�SRU�PLV�QHFHVLGDGHV� 
$O�OOHJDU�D�FDVD�OD�VDTXp�\�OD�UHFp�SRU�SULPHUD�YH]��0H�OODPDURQ�OD�DWHQFLyQ�HO�WH[�

WR�GH�OD�RUDFLyQ�\�OD�EUHYH�ELRJUDItD�GH�VDQ�-RVHPDUtD�LPSUHVD�HQ�HO�UHYHUVR��\�YRO�
Yt�D�XVDUOD�RWURV�GtDV�PiV� 
3DVDURQ�ODV�VHPDQDV��\�GH�QXHYR�VXELy�D�PL�DXWRE~V�DTXHOOD�SHUVRQD��&RQ�DOL�

YLR��SXGH�GHFLUOH�TXH�Vt�KDEtD�UH]DGR�OD�HVWDPSD��(QWRQFHV�VDFy�GH�VX�EROVLOOR�XQ�
HMHPSODU�GH�&DPLQR�\�PH�GLMR��SXHV�OpDVH�HVWH�OLEUR��TXH�OH�KDUi�PXFKR�ELHQ� 
$O�WHUPLQDU�PL�VHUYLFLR�YROYt�D�FDVD�\�HPSHFp�D�OHHUOR��(O�PHQVDMH�TXH�FRQWHQtD�

HUD�GHVFRQRFLGR�SDUD�Pt��\�PH�LPSUHVLRQy�SURIXQGDPHQWH�� £\R�SRGtD�VHU�VDQWR�
FRQ�PL�PXMHU�H�KLMRV��\�FRQGXFLHQGR�PL�DXWRE~V��7DUGp�SRFR�HQ�OHHU�WRGR�HO�OLEUR��\�
DKRUD�HUD�\R�HO�TXH�EXVFDED�FRQ�LPSDFLHQFLD�HQWUH�ORV�SDVDMHURV�TXH�VXEtDQ�D�PL�
DXWRE~V� 
)XQFLRQy�OD�HVWDGtVWLFD�\�DO�FDER�GH�XQDV�VHPDQDV�YROYLy�D�VXELU�OD�VHxRUD��3XGH�

GHFLUOH�TXH�PH�KDEtD�HQWXVLDVPDGR�&DPLQR��D�OR�TXH�HOOD�UHVSRQGLy�VDFDQGR�GHO�
EROVR�RWUR�OLEUR�GH�VDQ�-RVHPDUtD��TXH�WDPELpQ�PH�SUHVWy��\�PiV�DGHODQWH�XQD�ELR�
JUDItD��0L�DOHJUtD�\�DVRPEUR�FRQ�OR�TXH�OHtD�LED�HQ�DXPHQWR� 
0H�SXVR�HQ�FRQWDFWR�FRQ�XQ�FHQWUR�GH�OD�2EUD��\�HPSHFp�D�DFXGLU�D�ORV�PHGLRV�

GH�IRUPDFLyQ�FULVWLDQD��1R�WDUGp�HQ�LU�D�XQ�FXUVR�GH�UHWLUR��GRQGH�YL�FRQ�FODULGDG�
FyPR�'LRV�PH�KDEtD�OOHYDGR�GH�OD�PDQR�SRU�PL�YLGD��PH�KDEtD�OOHYDGR�HQ�VX�DXWR�
E~V��KDVWD�PRVWUDUPH�FXiO�HUD�VX�YROXQWDG�SDUD�FRQPLJR��3RFR�GHVSXpV�SHGt�OD�
DGPLVLyQ�HQ�OD�2EUD� 
'HVGH�HQWRQFHV�SURFXUR�YHU�D�'LRV�HQ�WRGRV�PLV�SDVDMHURV��FRQGXFLU�\�WUDWDUORV�

FRQ�XQD�VRQULVD��DXQTXH�D�YHFHV��DOJXQR�SRU�VX�FRPSRUWDPLHQWR�SDUH]FD�TXH�QR�
VH�OR�PHUHFHª� 

�� 
(O�VLJXLHQWH�WHVWLPRQLR�UH~QH�ODV�FDUDFWHUtVWLFDV�GH�XQ�DFWD�QRWDULDO��(V�FRPSUHQ�
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VLEOH�TXH�VHD�DVt��SRUTXH�HO�DXWRU�HV�XQ�QRWDULR�PDGULOHxR��$ILUPD�TXH�VRQ�PXFKDV�
ODV�FRQVLGHUDFLRQHV�TXH�FDEUtD�H[SRQHU�DFHUFD�GH�&DPLQR��SHUR�VH�FHQWUDUi�VyOR�
©HQ�ODV�TXH�PiV�PH�KDQ�KHFKR�UHIOH[LRQDU�\�KDQ�LQIOXLGR�HQ�PL�YLGDª��(QWUH�pVWDV��
UHSURGXFLPRV�VyOR�OD�SULPHUD��TXH�HV� 
©(O�WUDEDMR�FRPR�FDPLQR�GH�VDQWLILFDFLyQ�\�GH�VDOYDFLyQ��EXVFDU�OD�VDQWLILFDFLyQ�

HQ�HO�WUDEDMR��GHO�WUDEDMR�\�GH�ORV�GHPiV�SRU�HO�WUDEDMR��HO�WUDEDMR�FRPR�DSRVWRODGR���
HIHFWXDU�HO�WUDEDMR�LQVSLUDGR�SRU�HO�(VStULWX�6DQWR��TXLHQ�DO�RWRUJDU�VX�JUDFLD�D�TXLH�
QHV�OH�VLUYHQ�ILHOPHQWH�\�SRU�YRFDFLyQ��\�QR�SRU�GLQHUR��FIU��(YDQJHOLR�GH�/XFDV�FD�
StWXOR�����YHUVtFXOR�����GD�VHJXULGDG�\�HILFDFLD�HQ�OD�UHDOL]DFLyQ�GH�ODV�WDUHDV��WHQHU�
PXFKR�FXLGDGR�\�UHVSRQVDELOLGDG�SRU�ODV�FRVDV�SHTXHxDV��SRUTXH�TXLHQ�HV�ILHO�HQ�
OR�SRFR��WDPELpQ�HV�ILHO�HQ�OR�PXFKR��\�TXLHQ�HV�LQMXVWR�HQ�OR�SRFR��WDPELpQ�HV�LQ�
MXVWR�HQ�OR�PXFKR�—/XFDV�������—���DFDEDU�OD�WDUHD��ODGULOOR�D�ODGULOOR��SURFXUDU�WH�
QHU�XQ�FUXFLILMR�HQ�HO�GHVSDFKR�GHO�WUDEDMR��QR�GHMDU�GH�HVWXGLDU��GH�DGTXLULU�VDELGX�
UtD��SDUD�SRGHU�KDFHU�VLHPSUH�ELHQ�HO�WUDEDMR��HVWDU�DOHUWD��YHODU��QR�GHVSLOIDUUDU�ORV�
WDOHQWRV�TXH�'LRV�QRV�GD��QR�FDHU�HQ�OD�WLELH]D�ODERUDO��HVFXUULU�HO�EXOWR��LUVH�FXDQWR�
DQWHV��OOHJDU�WDUGH�DO�WUDEDMR��QR�SURIXQGL]DU�OR�QHFHVDULR��QR�TXHUHU�KDFHU�ORV�WUDED�
MRV�SHVDGRV��QR�WHQHU�DPDELOLGDG�QL�SDFLHQFLD�FRQ�HO�SUyMLPR��QR�SHUGRQDU�ORV�HUUR�
UHV�GH�WXV�FRODERUDGRUHV��QR�ILMDUWH�ELHQ�HQ�OR�TXH�KDFHV��QR�FRODERUDU�FRQ�WXV�HP�
SOHDGRV�FRGR�D�FRGR�HQ�OD�WULQFKHUD�GH�WX�EDWDOOD�ODERUDO�GLDULD��QR�GDU�HMHPSOR�«��
WHQHU�KXPLOGDG��HVStULWX�GH�VHUYLFLR�\�VDFULILFLR��HO�WUDEDMR�FRPR�RUDFLyQ�PLVPD�TXH�
FRQGXFH�D�OD�JUDFLD��FIU��HO�Q~PHUR�����GH�&DPLQR���UH]DU��UH]DU�PXFKR��SHUVLVWHQ�
WHPHQWH�SDUD�TXH�QR�WH�IDOWH�HO�WUDEDMR�\�QR�OH�IDOWH�HO�WUDEDMR�D�WXV�FRPSDxHURV�QL�D�
ORV�GHPiV��SDUD�QR�LQFXUULU�HQ�HUURUHV��SDUD�KDFHUOR�ELHQ�\�D\XGDU�\�VHUYLU�D�ORV�GH�
PiV��SDUD�TXH�WXV�FRODERUDGRUHV�KDJDQ�ELHQ�VX�WUDEDMR��SDUD�TXH�OHV�YD\D�ELHQ�HQ�
VX�YLGD�\�'LRV�OHV�SURWHMD�D�HOORV�\�D�VXV�IDPLOLDUHVª� 

�� 
©/D�VDQWLILFDFLyQ�GHO�WUDEDMR�RUGLQDULR�VRQ�SDODEUDV�IDVFLQDQWHVª��DVHYHUD�0RQL�

TXH��DXVWUDOLDQD��<�DxDGH� 
©,QWHQWp�H[SOLFiUVHODV�D�/LOLH��XQD�FROHJD�FULVWLDQD��SRQHU�D�'LRV�HQ�WRGR�OR�TXH�

UHDOL]DPRV��KDFLpQGROR�FRQ�DPRU��RIUHFLHQGR�ODV�WDUHDV�GLItFLOHV�\�WDPELpQ�ODV�IiFL�
OHV��³¢3DUD�TXLpQ�HV�QXHVWUR�WUDEDMR�VL�QR�HV�SDUD�'LRV"́ ��OH�SUHJXQWp� 
/H�VXEUD\p�TXH�HO�WUDEDMR�QR�HV�VLPSOHPHQWH�XQ�PpWRGR�SDUD�JDQDU�GLQHUR��R�

SDUD�SRQHU�FRPLGD�HQ�OD�PHVD�SDUD�OD�IDPLOLD��R�SDUD�SRGHU�LUVH�GH�YDFDFLRQHV��1R�
HV�VyOR�FXHVWLyQ�GH�HILFDFLD�WpFQLFD�—TXHUHU�VHU�OD�PHMRU—��QL�WDPSRFR�HV�DVXQWR�
SDUD�VRSRUWDU��HVSHUDQGR�HO�ILQ�GH�VHPDQD� 
/LOLH�SDUHFtD�HVWDU�LQWHUHVDGD�HQ�HVWH�FRQFHSWR�GH�VDQWLILFDU�HO�WUDEDMR�\�SRU�WDQWR�

VHJXt�KDEODQGR��FRQWiQGROH�TXH�'LRV�TXLHUH�HVWDU�FRQ�QRVRWUDV�HQ�QXHVWUR�WUDEDMR��
SHUR�VyOR�QRVRWUDV�SRGHPRV�GHVFXEULUOH�DOOt��$XQTXH�D�YHFHV�FXHVWH�HQFRQWUDU�HO�
VHQWLGR�GLYLQR�GH�QXHVWUR�WUDEDMR��'LRV�QRV�HVWi�HVSHUDQGR�HQ�HVWDV�WDUHDV� 
6HJXtD�KDEODQGR�VREUH�FyPR�SRGHPRV�FRQYHUWLU�QXHVWUR�WUDEDMR�HQ�RUDFLyQ�KDV�
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WD�TXH�OH�DVHJXUp��SDUDIUDVHDQGR�HO�Q������GH�&DPLQR�TXH�³XQD�KRUD�GH�WUDEDMR��
SDUD�XQ�DSyVWRO�PRGHUQR��HV�XQD�KRUD�GH�RUDFLyQ �́ 
$O�RtU�HVWD�IUDVH��/LOLH�PH�SDUy�GH�UHSHQWH�\�PH�SUHJXQWy��³¢4XLpQ�WH�KD�HQVHxD�

GR�HVWDV�FRVDV"�¢(Q�TXp�OLEUR�OR�KDV�OHtGR"�¢'yQGH�KDV�HVFXFKDGR�HVDV�LGHDV"  ́
(VWDED�LPSDFWDGD��WDQWR�FRPR�\R�PLVPD��SRU�OD�IXHU]D�GH�VX�UHDFFLyQ��3DUD�Pt��

OD�VDQWLILFDFLyQ�GHO�WUDEDMR�UHVXOWD�DOJR�REYLR��SHUR�TXL]i�OR�GR\�SRU�VXSXHVWR��/XH�
JR��KDEOp�D�/LOLH�GH�VDQ�-RVHPDUtD�\�GH�&DPLQR��SURPHWLpQGROH�TXH�OH�FRQVHJXLUtD�
XQ�HMHPSODU� 
/D�VLJXLHQWH�YH]�TXH�/LOLH�PH�YLR�WUDEDMDQGR�HQ�OD�RILFLQD��VH�SDUy�\�PH�GLMR�HQ�

YR]�EDMD��SDUD�TXH�VROR�\R�SXGLHUD�HVFXFKDU��³(V�WRGR�SDUD�eÓ ª� 
�� 

$OJXQDV�SHUVRQDV�VH�VLUYHQ�GH�&DPLQR�FRPR�WH[WR�GH�FRQVXOWD�SDUD�DIURQWDU�ODV�
VLWXDFLRQHV�FRUULHQWHV�\�YDULDGDV�GH�OD�YLGD��SRU�HMHPSOR��ODV�TXH�VH�SUHVHQWDQ��FD�
GD�GtD��HQ�HO�WUDEDMR�RUGLQDULR��¢4Xp�PH�DFRQVHMDUtD�VDQ�-RVHPDUtD�HQ�HVWH�FDVR"�
¢&yPR�DFWXDUtD�HQ�HVWD�VLWXDFLyQ"�<�EXVFDQ�OD�UHVSXHVWD�HQWUH�ODV�SiJLQDV�GHO�
OLEUR��(V�OR�TXH�KDFH�)HUQDQGR�3HGUR��HQ�$OEDFHWH��(VSDxD�� 
©&DPLQR��VH�FUX]y�HQ�PL�FDPLQR��KDFH����DxRV��HQ�HO�DxR�������WHQtD�\R�HQWRQ�

FHV�����8Q�VDFHUGRWH��HQ�XQD�GH�ODV�ODUJDV�FKDUODV�TXH�PDQWHQtDPRV�FRQ�FLHUWD�
IUHFXHQFLD�\�SHULRGLFLGDG�—FRQ�HO� WLHPSR�HQWHQGt� OR�TXH�HUD� OD�GLUHFFLyQ�HVSLUL�
WXDO—��PH�UHFRPHQGy�HVH�OLEULWR�\�PH�UHFRPHQGy�YDULDV�PDQHUDV�GH�³XWLOL]DUOR �́ 
&LHUWDPHQWH�QR�HV�XQ�OLEUR�FRQYHQFLRQDO��<R�FUHR�TXH�QR�VH�GHEH�OHHU�GH�FRUULGR��

FDStWXOR�WUDV�FDStWXOR��DXQTXH��HYLGHQWHPHQWH�VH�SXHGH�KDFHU�DVt� 
(Q�HVWRV�DxRV�KH�³XWLOL]DGR �́&DPLQR�GH�GLIHUHQWHV�IRUPDV��(Q�pSRFDV��FDGD�GtD��

HUD�XQD�VHFFLyQ�OD�TXH�SRFR�D�SRFR�GHVJUDQDED�\�HUD�HMH�GH�OD�RUDFLyQ�SHUVRQDO��
2WURV�GtDV�HQ�TXH�SDUHFtD�HVWDU�³VHFR �́�HQ�TXH�QR�FRQVHJXtD�OD�FRQFHQWUDFLyQ�VXIL�
FLHQWH��TXL]i�OH\HQGR�PiV�GH�FRUULGR�DOJXQRV�SXQWRV�FRQVHJXtD�FHQWUDUPH�\��SRFR�
D�SRFR��HQ�PiV�FRQFHQWUDFLyQ�HQWUDU�HQ�LQWLPLGDG�FRQ�1XHVWUR�6HxRU�\�KDEODUOH�GH�
PLV�FRVDV�\�VXV�FRVDV��GDUOH�JUDFLDV�\�SHGLU�SRU�WDQWDV�QHFHVLGDGHV� 
2WUDV�YHFHV��GH�IRUPD�DOHDWRULD��DEUtD�SRU�FXDOTXLHU�SiJLQD�\�FXDOTXLHU�UHIOH[LyQ�

VHUYtD�SDUD�LQLFLDU�HVRV�PRPHQWRV�GH�UHFRJLPLHQWR� 
(Q�QR�SRFDV�RFDVLRQHV�EXVFDED�HQ�FRQFUHWR�XQ�³WHPD �́SDUD�PHGLWDU�\�YHUPH�D�

Pt�HQ�SUHVHQFLD�GH�'LRV��FyPR�VR\�\�DFW~R��\�FyPR�GHEHUtD�VHU�\�DFWXDU� 
6LHPSUH�KD�HVWDGR�FHUFD��HQ�OD�PHVLWD�GH�QRFKH�PXFKRV�DxRV�\�HQ�HO�FDMyQ�GH�OD�

PHVD�GH�WUDEDMR��HQ�PL�GHVSDFKR�HVWRV�~OWLPRV��7DPELpQ�HQ�HO�WUDEDMR�HQFRQWUp�XQ�
EXHQ�XVR��(Q�PRPHQWRV�GH�RIXVFDFLyQ��GH�WRPD�GH�GHFLVLRQHV��GH�FRQIOLFWRV��GH�
QHFHVLGDGHV��GH�DJUDGHFLPLHQWRV�\�R�GXGDV��DEUtD�HO�OLEUR�\�EXVFDQGR�ORV�SXQWRV�
TXH�QHFHVLWDED�HQ�HVH�PRPHQWR�R�GHMDQGR�TXH�HO�(VStULWX�6DQWR�WUDEDMDUD��PH�
UHFRJtD�XQRV�PLQXWRV��HQ�HO�WUDEDMR��HQ�PL�GHVSDFKR��SDUD�PHGLWDU�XQ�SRFR� 
(Q�GHILQLWLYD��HFKDQGR�OD�YLVWD�DWUiV��VLHPSUH�KH�WHQLGR�FHUFD�&DPLQR��<�DKRUD��DO�

SHQVDUOR�XQ�SRFR��FUHR�TXH�VLHPSUH��GH�DOJXQD�PDQHUD��KD�VHUYLGR�SDUD�FHQWUDU�\�
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IRUPDU�PL�FDUiFWHU��\�SDUD�VHGLPHQWDU�\�IRUMDU�PL�YLGD�HVSLULWXDO� 
0H�KD�KHFKR�FDHU�HQ�OD�FXHQWD�GH�WDQWRV�DVSHFWRV�TXH�SXOLU�GH�PL�SHUVRQDOLGDG�\�

FDUiFWHU��GH�WDQWDV�IDOWDV�H�LPSHUIHFFLRQHV��GH�WDQWRV�PRWLYRV�GH�DFFLyQ�GH�JUD�
FLDVª� 

�� 
6DQ�-RVHPDUtD�HV�PX\�H[LJHQWH�DO�KDEODU�GH�OD�VDQWLILFDFLyQ�GHO�WUDEDMR��1R�HV�

³PDQtD �́�QL�REVHVLyQ�GH�SHUIHFFLyQ�KXPDQD��(V�GHVHR�GH�LPLWDU�D�&ULVWR��(V�OD�FRQ�
YLFFLyQ�GH�TXH�D�'LRV�QR�VH�SXHGHQ�RIUHFHU�FKDSX]DV�R�WDUHDV�PDO�UHDOL]DGDV��SRU�
GHVLGLD�R�SHUH]D��$Vt�VH�GHFODUD�HQ�HO�Q������GH�&DPLQR��©1R�PH�H[SOLFR�TXH�WH�
OODPHV�FULVWLDQR�\�WHQJDV�HVD�YLGD�GH�YDJR�LQ~WLO��—¢2OYLGDV�OD�YLGD�GH�WUDEDMR�GH�
&ULVWR"ª� 
&RPR�FRQVHFXHQFLD�GH�HVWH�³SRVWXODGR �́�VH�HQWLHQGH�HQ�VX�VHQWLGR�PiV�KRQGR�

HO�FRQWHQLGR�GH�RWURV�SXQWRV��GLULJLGRV�PiV�HVSHFtILFDPHQWH�D�HVWXGLDQWHV��FRPR�
ORV�Q~PHURV����������\����� 
©$O�TXH�SXHGD�VHU�VDELR�QR�OH�SHUGRQDPRV�TXH�QR�OR�VHDª� 
©6L�KDV�GH�VHUYLU�D�'LRV�FRQ�WX�LQWHOLJHQFLD��SDUD�WL�HVWXGLDU�HV�XQD�REOLJDFLyQ�JUD�

YHª� 
©)UHFXHQWDV�ORV�6DFUDPHQWRV��KDFHV�RUDFLyQ��HUHV�FDVWR«�\�QR�HVWXGLDV«�—

1R�PH�GLJDV�TXH�HUHV�EXHQR��HUHV�VRODPHQWH�ERQGDGRVRª� 
*UDFLDV�D�XQ�SXQWR�GH�&DPLQR��3DXOLQ��XQ�XQLYHUVLWDULR�FDPHUXQpV��FRPSUHQGLy�

TXH��D�SHVDU�GH�VX�EXHQD�YROXQWDG��HQ�XQ�PRPHQWR�GHWHUPLQDGR�GH�VX�YLGD�VX�
FRQGXFWD�HVWDED�VLHQGR�HTXLYRFDGD� 
©'XUDQWH�PLV�HVWXGLRV�XQLYHUVLWDULRV��VHQWt�XQ�JUDQ�GHVHR�GH�SURIXQGL]DU�HQ�PL�

FRQRFLPLHQWR�GH�OD�GRFWULQD�FULVWLDQD��3DUD�HVR��GHVSXpV�GH�ODV�FODVHV�HQ�OD�8QL�
YHUVLGDG�HPSHFp�D�GHGLFDU�HO�UHVWR�GH�PL�WLHPSR�D�OD�OHFWXUD�GH�OLEURV�GH�HVSLULWXDOL�
GDG� 
(VWDED�WDQ�PHWLGR�HQ�HVD�WDUHD�TXH�HPSHFp�D�DEDQGRQDU�HO�HVWXGLR��(UD�XQD�

DFWLWXG�HTXLYRFDGD��SHUR�HQWRQFHV�QR�PH�GDED�FXHQWD��$Vt�ODV�FRVDV��PH�WRSp�FRQ�
HO�Q~PHUR�����GH�&KHPLQ� 
³2UDV��WH�PRUWLILFDV��WUDEDMDV�HQ�PLO�FRVDV�GH�DSRVWRODGR«��SHUR�QR�HVWXGLDV��—

1R�VLUYHV�HQWRQFHV�VL�QR�FDPELDV� 
(O�HVWXGLR��OD�IRUPDFLyQ�SURIHVLRQDO�TXH�VHD��HV�REOLJDFLyQ�JUDYH�HQWUH�QRVRWURV �́ 
/R�PHGLWp�VLQFHUDPHQWH�\�PH�GL�FXHQWD�GH�TXH�VDQ�-RVHPDUtD�VH�GLULJtD�D�Pt��

&RPSUHQGt�TXH� WHQtD�TXH�VDQWLILFDU� WRGRV� ORV�PRPHQWRV�\�FLUFXQVWDQFLDV�GH�PL�
YLGD� 
'HVGH�HQWRQFHV��HVH�SXQWR�GH�&KHPLQ�VH�KD�FRQYHUWLGR�WDPELpQ�HQ�XQ�HOHPHQWR�

GH�DSRVWRODGR�SHUVRQDO��DSURYHFKDQGR�TXH�PL�RSHUDGRU�WHOHIyQLFR�RIUHFH�PHQVD�
MHV�JUDWXLWRV��HQYLp�D�PLV�DPLJRV��D�PLV�KHUPDQRV�\�D�PLV�KHUPDQDV�³HO�SXQWR �́ 
(QVHJXLGD�HPSHFp�D�UHFLELU�VXV�UHDFFLRQHV��—³+HUPDQR��¢GH�GyQGH�KDV�VDFD�

GR�HVWD�LQVSLUDFLyQ" �́�—³7H�OR�DJUDGH]FR��HUHV�YHUGDGHUDPHQWH�XQ�DPLJR �́�—³<R�
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QR�FRQVHJXtD�FRPSDJLQDU�ORV�GRV�DVSHFWRV��KDV�VLGR�PL�VDOYDFLyQ��DKRUD�OR�FRP�
SUHQGR�WRGR �́�—³¢4Xp�KDV�KHFKR�SDUD�VDEHU�HVR"´ª� 

 
(1�)$0,/,$ 
/D�IDPLOLD�HV�HO�DPELHQWH�QDWXUDO�GH�FRQWDJLR��6L�SDSi�HV�XQ�DSDVLRQDGR�SHVFD�

GRU��SUREDEOHPHQWH�DOJXQR�GH�VXV�KLMRV�OR�VHUi�WDPELpQ��\�WRGRV��HQ�FXDOTXLHU�FD�
VR��YHUiQ�OD�SHVFD�FRQ�VLPSDWtD��6L�XQ�KLMR�FRPLHQ]D�D�DPDU�OD�P~VLFD�FOiVLFD��HV�
SUREDEOH�TXH�WRGD�OD�FDVD�WHUPLQH�HVFXFKiQGROD�FRQ�JXVWR��6L�OD�QLxD�FRJH�OD�JUL�
SH��RWURV�VH�FRQWDJLDUiQ�VLQ�UHPHGLR��6L�XQR�KD�VXIULGR�XQD�GHVJUDFLD��VHUi�GLItFLO�
TXH�ORV�GHPiV�PXHVWUHQ�DOHJUtD� 
<�DVt�HQ�OD�IH��'HMDQGR�FODUR�TXH�OD�IH�HV�XQ�GRQ�GH�'LRV��OD�YLGD�FULVWLDQD�VHQFLOOD�

\�DOHJUH�HQ�IDPLOLD�SUHGLVSRQH�D�DFHSWDUOD�\�YLYLUOD��$Vt�OR�HQVHxD�OD�,JOHVLD�FXDQGR�
DILUPD�TXH�ORV�SDGUHV�VRQ�ORV�SULPHURV�H�LQVXVWLWXLEOHV�HGXFDGRUHV�\�TXH�OD�IDPLOLD�
HV�XQD�©LJOHVLD�GRPpVWLFDª��GRQGH�VH�DSUHQGHQ�³SRU�FRQWDJLR �́ODV�YLUWXGHV�FULVWLD�
QDV��� 
(VFULEtD�VDQ�-RVHPDUtD� 
©$O�SHQVDU�HQ�ORV�KRJDUHV�FULVWLDQRV��PH�JXVWD�LPDJLQDUORV�OXPLQRVRV�\�DOHJUHV��

FRPR�IXH�HO�GH�OD�6DJUDGD�)DPLOLD��«�� 4XH�OD�SD]�GH�&ULVWR�WULXQIH�HQ�YXHVWURV�
FRUD]RQHV��HVFULEH�HO� DSyVWRO�� /D�SD]�GH� VDEHUQRV�DPDGRV�SRU� QXHVWUR�3DGUH�
'LRV��LQFRUSRUDGRV�D�&ULVWR��SURWHJLGRV�SRU�OD�9LUJHQ�6DQWD�0DUtD��DPSDUDGRV�SRU�
VDQ�-RVp��(VD�HV�OD�JUDQ�OX]�TXH�LOXPLQD�QXHVWUDV�YLGDV�\�TXH��HQWUH�ODV�GLILFXOWDGHV�
\�PLVHULDV�SHUVRQDOHV��QRV�LPSXOVD�D�SURVHJXLU�DGHODQWH�DQLPRVRV��&DGD�KRJDU�
FULVWLDQR�GHEHUtD�VHU�XQ�UHPDQVR�GH�VHUHQLGDG��HQ�HO�TXH��SRU�HQFLPD�GH�ODV�SH�
TXHxDV�FRQWUDGLFFLRQHV�GLDULDV��VH�SHUFLELHUD�XQ�FDULxR�KRQGR�\�VLQFHUR��XQD�WUDQ�
TXLOLGDG�SURIXQGD��IUXWR�GH�XQD�IH�UHDO�\�YLYLGDª��� 

�� 
&XDQGR�pUDPRV�QLxRV��OODPDU�³DFXVLFD �́D�XQ�KHUPDQR�FRQVWLWXtD�XQD�³RIHQVD�JUD�

YH �́�VLHPSUH�D�QLYHO�LQIDQWLO��VH�HQWLHQGH��,VDEHOD�YLYH�HQ�)ULEXUJR��1RV�FRQILHVD�VX�
WHPSUDQD�FXULRVLGDG�SRU�&DPLQR��\�FyPR�VX�SDGUH�UHVROYLy�FRQ�VHQWLGR�FRP~Q�\�
VDELGXUtD�SUiFWLFD��XQ�³FRQIOLFWR �́IDPLOLDU� 
©0L�SDGUH�KDEtD�FRQRFLGR�DO�)XQGDGRU�GHO�2SXV�'HL�HQ�0DGULG��GXUDQWH�VXV�

DxRV�GH�HVWXGLDQWH��&DPLQR�HVWDED�HQ�VX�ELEOLRWHFD�HQ�GLIHUHQWHV�LGLRPDV�\�IRUPD�
WRV��\�KDEtD�XQR�VLHPSUH�HQ�VX�PHVLOOD�GH�QRFKH� 
(Q�FXDQWR�VXV�KLMRV�OOHJiEDPRV�D�ORV����DxRV��QRV�UHJDODED�XQ�HMHPSODU�GH�EROVL�

OOR��<R�VR\�OD�WHUFHUD�GH�VXV�KLMRV��8Q�GtD�HQFRQWUp�&DPLQR�HQ�OD�PHVLOOD�GH�XQR�GH�
PLV�KHUPDQRV�PD\RUHV�\�PH�SXVH�D�KRMHDUOR��0L�KHUPDQR�PH�VRUSUHQGLy��VH�HQID�
Gy�FRQPLJR�\�PH�DPHQD]y�FRQ�GHFtUVHOR�D�QXHVWUR�SDGUH��'LFKR�\�KHFKR��FRUULy�DO�
GHVSDFKR��\�\R�GHWUiV�GH�pO�VLQ�LPDJLQDUPH�TXp�SRGUtD�KDEHU�KHFKR�WDQ�PDO��/H�Rt�
DFXVDUPH� 

—,VDEHOD�KD�OHtGR�&DPLQR� 
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—¢<�TXp"��UHVSRQGLy�SDSi�VRUSUHQGLGR� 
—£4XH�QR�HV�SDUD�QLxDV� 
0L�SDGUH�SDUHFtD�GLYHUWLGR� 
—¢<�SRU�TXp�QR" 
—1R�HV�SDUD�QLxDV��SRUTXH�DTXt�GLFH� 
³6p�YDUyQ�—µHVWR�YLU�¶́ ��� 
6H�KDEtD�DSUHQGLGR�GH�PHPRULD�KDVWD�OD�IUDVH�HQ�ODWtQ��0L�SDGUH�QR�SXGR�UHSULPLU�

XQD�JUDQ�FDUFDMDGDª� 
�� 

6LOYLQD�HVFULEH�GHVGH�%XHQRV�$LUHV� 
©<R�GHEtD�GH�WHQHU�HQWRQFHV����DxRV��'RUPtD�HQ�OD�PLVPD�KDELWDFLyQ�FRQ�PLV�

GRV�KHUPDQDV�PD\RUHV��8Q�EXHQ�GtD�XQD�GH�HOODV�WUDMR�XQ�³OLEULWR�FKLTXLWR�GH�SHQ�
VDPLHQWRV �́TXH�OH�KDEtD�KHFKR�PXFKR�ELHQ�HQ�XQ�FXUVR�GH�UHWLUR��(UD�&DPLQR��1RV�
VXJLULy�OHHU�WRGDV�ODV�QRFKHV�GRV�R�WUHV�SXQWRV��&DGD�XQD�OHtD�HQ�YR]�DOWD�XQ�SXQWR�
\�OXHJR�KDFtDPRV�XQ�UDWLWR�GH�VLOHQFLR�SDUD�³OD�DSOLFDFLyQ�SHUVRQDÓ ��)XH�DVt�FRPR�
DSUHQGt�D�KDFHU�RUDFLyQ�PHQWDO��'HVGH�HQWRQFHV�QR�GHMp�GH�XWLOL]DUOR� 
(Q�HO�YHUDQR�GH������PH�HQFRQWUDED�FRQ�PL�IDPLOLD�HQ�OD�FRVWD��0L�PDGUH�VH�GLV�

SRQtD�D�LU�D�0LVD�XQD�PDxDQD�HQWUH�VHPDQD�\�D�Pt��DXQTXH�PH�FRVWDED�UHQXQFLDU�
SRU�XQ�WLHPSR�D�OD�SOD\D��PH�GLR�SHQD�TXH�IXHUD�VROD�\�OD�DFRPSDxp� 
(Q�OD�KRPLOtD��TXH�GXUy�VROR�FLQFR�PLQXWRV��HO�VDFHUGRWH�UHODFLRQy�HO�SDVDMH�GHO�

(YDQJHOLR�FRQ�XQ�SXQWR�GH�&DPLQR�TXH�GLFH��³&XDQGR�WH�DFHUFDV�DO�6DJUDULR�SLHQ�
VD�TXH�£eO�«�WH�HVSHUD�GHVGH�KDFH�YHLQWH�VLJORV´��� 
)XH�HO�PD\RU�FLPEURQD]R�TXH�KDEtD�VHQWLGR�HQ�PL�YLGD��0H�KL]R�SHQVDU�FXiO�KD�

EtD�VLGR�PL�UHVSXHVWD�D�WDQWD�JHQHURVLGDG�GH�'LRV�FRQPLJR��\�HQ�DTXHO�PRPHQWR�
LQWXt�TXH�HO�6HxRU�PH�LQYLWDED�D�GDUOH�PL�YLGD�HQWHUD��$�ILQ�GH�DTXHO�DxR�\D�KDEtD�
WRPDGR�OD�GHFLVLyQ�GH�HQWUHJDUPHª� 

�� 
&DUOD�5RVD�UHVLGH�HQ�6DQ�-RVp�GH�&RVWD�5LFD�SHUR�HV�EUDVLOHxD��$Vt�UHFXHUGD�VX�

HQFXHQWUR�FRQ�&DPLQKR� 
©&RQ�PL�KHUPDQD�JHPHOD��VRPRV�ODV�PHQRUHV�GH�XQD�IDPLOLD�GH�FXDWUR�KHUPD�

QRV��0LV�SDGUHV�VLHPSUH�UHVSHWDURQ�PXFKR�OD�OLEHUWDG�GH�FDGD�XQR�\�DVt�QRV�OR�
HQVHxDURQ��(Q�QXHVWUD�VDOD�GH�HVWDU�KDEtD�XQ�FHVWR�SDUD�UHYLVWDV�\�SHULyGLFRV��TXH�
PL�PDGUH�VH�RFXSDED�GH�YDFLDU�FXDQGR�HVWDED�OOHQR��<R�QXQFD�WXYH�LQWHUpV�SRU�HO�
FRQWHQLGR�GHO�FDQDVWR� 
&XDQGR�VH�KL]R�XQD�UHPRGHODFLyQ�GH�OD�VDOD��HO�FHVWR�IXH�D�SDUDU�D�XQD�KDELWD�

FLyQ�GHO�IRQGR�GHO�MDUGtQ��TXH�WHQtD�YDULRV�XVRV��HQWUH�HOORV�HO�GH�VDOD�GH�MXHJRV� 
8Q�GtD�HQ�TXH�HVWDED�RUGHQDQGR�DTXHOOD�HVWDQFLD�GHVFXEUt�GHQWUR�GHO�FHVWR�XQ�

SHTXHxR� OLEUR� TXH�PH� OODPy� OD�DWHQFLyQ��6H� OODPDED�&DPLQKR��7HQtD� \R� WUHFH�
DxRV� 
'HVGH�HO�SULQFLSLR�PH�JXVWy�VX�RUJDQL]DFLyQ�SRU�SXQWRV��VXV�SDODEUDV�WDQ�GLIHUHQ�
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WHV�SDUD�Pt��SXHV�HUD�XQD�HGLFLyQ�KHFKD�HQ�3RUWXJDO��FRQ�XQD�OHQJXD�XQ�WDQWR�GLV�
WLQWD�GH�OD�TXH�KDEODPRV�HQ�%UDVLO� 

—0DPi��¢GH�TXLpQ�HV�HVWH�OLEUR" 
—1R�Vp��DOJXLHQ�OR�UHJDOy�D�SDSi��PH�UHVSRQGLy�VLQ�ILMDUVH�PXFKR� 
$OOt�TXHGy�WRGR� 
3DVDURQ�WUHV�DxRV��0L�KHUPDQD�\�\R�FRPHQ]DPRV�D�IUHFXHQWDU�XQ�FHQWUR�GH�OD�

2EUD��FRQ�XQD�DPLJD�QXHVWUD�GHO�FROHJLR��$VLVWLPRV�D�XQD�SURPRFLyQ�UXUDO�HQ�XQD�
FLXGDG�FHUFDQD�DO�VDQWXDULR�GH�OD�$SDUHFLGD��GRQGH�DFXGtDPRV�GLDULDPHQWH�D�OD�
0LVD� 
8Q�GtD��HQ�HO�WUD\HFWR�HQ�DXWRE~V��XQD�FKLFD�PH�LQYLWy�D�KDFHU�XQ�UDWR�GH�RUDFLyQ�

SDUD�SUHSDUDUQRV�D�UHFLELU�DO�6HxRU��<�SDUD�PL�VRUSUHVD�VDFy�GH�OD�EROVD�&DPLQKR��
1R�GLMH�QDGD��SHUR�HVWDED�PX\�VRUSUHQGLGD� 
'LVIUXWp�PXFKR�DTXHOORV�GtDV�\�PH�JXVWDURQ�ODV�HQVHxDQ]DV�GH�VDQ�-RVHPDUtD��

(O�OLEULWR�HQFRQWUDGR�HQ�HO�FHVWR�SDVy�D�VHU�GH�PL�SURSLHGDG�\�OR�XVp�GHVGH�HQWRQ�
FHV�FRQ�FRQVWDQFLD� 
$xRV�PiV�WDUGH��FXDQGR�\D�YLYtD�HQ�XQ�FHQWUR�GH�OD�2EUD��SHGt�RUDFLRQHV�SDUD�

TXH�PLV�SDGUHV�VH�DFHUFDVHQ�XQ�SRFR�PiV�D�'LRV��(O�VDFHUGRWH�PH�SUHJXQWy�SRU�
VXV�QRPEUHV�\��RWUD�YH]�SDUD�PL�VRUSUHVD��PH�FRQWy� 

—&RQRFt�D�WX�SDGUH�FRQ�XQDV�JHPHODV�GH�GRV�DxRV�HQ�EUD]RV��$\XGy�PXFKR�HQ�
ORV�FRPLHQ]RV�GH�OD�2EUD�HQ�6mR�-RVp�GRV�&DPSRV« 
(V�PL�FLXGDG�GH�RULJHQ��0H�IDOWy�WLHPSR�SDUD�FRQWDU�D�PL�SDGUH�DTXHO�GHVFXEUL�

PLHQWR��3RU�VXSXHVWR�YLQR�DO�FHQWUR��VDOXGy�FRQ�JUDQ�DOHJUtD�DO� VDFHUGRWH�\�VH�
DFHUFy�D�ORV�VDFUDPHQWRV� 
+R\�SDSi�HVWi�HQ�HO�&LHOR�\�WHQJR�OD�VHJXULGDG�GH�TXH�DJUDGHFH�D�VDQ�-RVHPD�

UtD�OD�YRFDFLyQ�GH�PL�KHUPDQD�\�OD�PtD��\�HO�TXH�VLJDPRV�XVDQGR�DTXHO�OLEULWR�ROYL�
GDGR�HQ�HO�FHVWRª� 

�� 
/DV�LGHDV�FULVWLDQDV��OD�SUiFWLFD�FULVWLDQD�\�OD�OLWHUDWXUD�FULVWLDQD�IRUPDQ�SDUWH�QDWX�

UDO�GH�OD�YLGD�IDPLOLDU��FXDQGR�VH�YLYH�³HQ�FRQFUHWR �́OD�IH��(V�LQGLFDGRU�HO�UHFXHUGR�
GH�GRQ�$QGUHD��VDFHUGRWH�GHO�2SXV�'HL��TXH�YLYH�HQ�0LOiQ�FRPR�WRGD�VX�QXPHUR�
VD�IDPLOLD� 
©'H�QLxR�YHtD�D�PL�PDGUH�VHQWDGD�HQ�HO�VLOOyQ�GH�VX�FXDUWR��HQ�DOJ~Q�PRPHQWR�

WUDQTXLOR�GH�OD�WDUGH��HQ�VLOHQFLR�\�SHQXPEUD��SRUTXH�VXIUtD�IXHUWHV�GRORUHV�GH�FD�
EH]D��$�YHFHV��WHQtD�HQ�VXV�PDQRV�XQ�OLEUR�FRQ�XQ�iQJHO�GLEXMDGR�HQ�OD�FXELHUWD��
EODQFD�\�YHUGH��0iV�WDUGH�WXYH�RFDVLyQ�GH�GHVFXEULU�TXH�HUD�XQD�GH�ODV�SULPHUDV�
HGLFLRQHV�LWDOLDQDV�GH�&DPPLQR� 
(Q������PL�PDGUH�VXJLULy�D�PL�KHUPDQR�6WHIDQR�\�D�Pt��TXH�WHQtDPRV�UHVSHFWL�

YDPHQWH����\����DxRV��SDUWLFLSDU�HQ�XQD�UHXQLyQ�GH�FKLFRV�GH�QXHVWUD�HGDG�HQ�
FDVD�GH�XQD�DPLJD�VX\D�TXH�TXHUtD�GDU�YLGD�D�XQ�FOXE�SDUD�PXFKDFKRV��$QWH�PL�
VRUSUHVD��DFXGLPRV�SRU�OR�PHQRV�FLHQ�FKLFRV��$TXHOOD�PXOWLWXG�HVWDED�³JREHUQDGD �́
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SRU�XQ�VROR�SUHFHSWRU�OODPDGR�5RELQ��TXH�QRV�OOHYy�D�MXJDU�XQ�SDUWLGR�GH�I~WERO�HQ�
ORV�MDUGLQHV�S~EOLFRV���«� 
&RPHQFp�D�IUHFXHQWDU�DTXHO�FOXE�GH�PXFKDFKRV��&RPR�SDUWH�GHO�SURJUDPD�IRU�

PDWLYR��WHQtDPRV�FKDUODV�GH�DVFpWLFD�\�GH�FDWHTXHVLV��/RV�HGXFDGRUHV�FLWDEDQ�FRQ�
IUHFXHQFLD�DOJXQRV�SXQWRV�GH�&DPPLQR�HQ�ORV�PHGLRV�GH�IRUPDFLyQ� 
5HFXHUGR�XQD�H[FXUVLyQ�DO�PRQWH�—DO�SDVR�6HOOD—�FRQ�XQR�GH�HOORV��OODPDGR�

/HR��&XDQGR�OOHJDPRV�D�OD�FLPD��QRV�SURSXVR��—¢+DFHPRV�XQ�UDWR�GH�RUDFLyQ"�
6DFy�GH�VX�EROVLOOR�XQ�HMHPSODU�GH�&DPPLQR��\�OHtPRV�DOJXQRV�SXQWRV�FRQ�LQWHUYD�
ORV�GH�VLOHQFLR�SDUD�OD�PHGLWDFLyQ��PLHQWUDV�PLUiEDPRV�HO�SDQRUDPD�GH�ODV�'RORPL�
WDV�DO�DWDUGHFHU��$Vt�DSUHQGLPRV�D�KDFHU�RUDFLyQ��PLV�DPLJRV�\�\R��FRQ�&DPPLQR� 
(UD�OD�pSRFD�HQ�TXH�ORV�HVWXGLDQWHV�UHYROWRVRV�DFXGtDQ�D�ODV�PDQLIHVWDFLRQHV�

FDOOHMHUDV�HPSXxDQGR�HO�OLEUR�URMR�GH�0DR�7VH�7XQJ��$XQTXH�WRWDOPHQWH�HQ�RWUR�
VHQWLGR�� ORV� VRFLRV� GH� DTXHO� FOXE� MXYHQLO�� HQ� FDPELR�� HVWiEDPRV� RUJXOORVRV� GH�
DTXHO�OLEUR�GH�EROVLOOR�GH�FRORU�DPDUDQWR� 
1RV�VHQWtDPRV�PX\�DOWHUQDWLYRV�\�DO�PLVPR�WLHPSR�UHYROXFLRQDULRV��D�QXHVWUD�

PDQHUD��FXDQGR�SURSRQtDPRV�D�XQ�DPLJR�KDFHU�RUDFLyQ�OH\HQGR�DOJ~Q�SXQWR�GHO�
(YDQJHOLR�\�GHVSXpV�DOJ~Q�SXQWR�GH�&DPPLQR�TXH�LOXVWUDED�HO�(YDQJHOLR� 
0H�LPSUHVLRQDURQ�KRQGDPHQWH�ORV�SiUUDIRV�VREUH�OD�RUDFLyQ��TXH�DQLPDEDQ�D�

FRPHQ]DU�XQ�GLiORJR�FRQ�'LRV��SHUVRQDO�H�tQWLPR��TXH�VH�SRGtD�KDFHU�HQ�FXDOTXLHU�
OXJDU��WDPELpQ�HQ�PHGLR�GH�OD�FDOOH��R�HQ�OD�FLPD�GH�XQ�PRQWH��R�VHQWDGR�HQ�HO�DX�
WRE~V�TXH�QRV�OOHYDED�DO�FROHJLR� 
3HGt�OD�DGPLVLyQ�HQ�HO�2SXV�'HL�D�ORV����DxRV��FXDQGR�HVWDED�HQ�HO�~OWLPR�DxR�

GH�HQVHxDQ]D�VHFXQGDULD��(Q�������KLFLPRV�XQ�YLDMH�GH�WUHV�GtDV�D�5RPD�\�IXLPRV�
UHFLELGRV�SRU�VDQ�-RVHPDUtD��TXH�HQWRQFHV�HUD�PRQV��(VFULYi��<R�OH�KLFH�XQD�SUH�
JXQWD��\D�TXH�KDEtD�SHGLGR�OD�DGPLVLyQ�HO�GtD�DQWHV��FyPR�SRGtD�DVLPLODU�ELHQ�HO�
HVStULWX�GH�OD�2EUD��0LUiQGRPH�FRQ�FDULxR��PH�GLMR�TXH�KDEtD�HVFULWR�XQ�SHTXHxR�
OLEUR�HQ�������TXH�VH�OODPDED�&DPLQR��TXH�OR�OH\HVH��SRUTXH�DOOt�HQFRQWUDUtD�WRGR� 
0XFKRV�DxRV�PiV�WDUGH��PL�PDGUH�PH�FRQWy�TXH�WRGD�OD�KLVWRULD�KDEtD�HPSH]D�

GR�SUHFLVDPHQWH�FRQ�DTXHO�OLEUR��&DPPLQR��8Q�VDFHUGRWH�DPEURVLDQR��GRQ�6LOYLR�
&���TXH�HQ�ORV�DxRV����HVWDED�HQ�OD�SDUURTXLD�GH�RULJHQ�GH�PLV�SDGUHV��GyQGH�VH�
KDEtDQ�FRQRFLGR�\�GRQGH�VH�KDEtDQ�FDVDGR��HQWUHJy�XQ�HMHPSODU�GH�&DPPLQR�D�
XQD�WtD��FRQ�HO�FRQVHMR�GH�TXH�FRQRFLHUD�D�XQDV�PXMHUHV�GHO�2SXV�'HL��TXH�KDEtD�
OOHJDGR�D�0LOiQ�KDFtD�SRFR��$Vt�OR�KL]R��(OOD�KDEOy�D�PL�PDGUH�\�OH�SDVy�HO�OLEUR��
7DPELpQ�PDPi�FRQRFLy�D�DTXHOODV�VHxRUDV�\�ODV�DFRJLy�HQ�VX�SURSLD�FDVD��3LGLy�
OD�DGPLVLyQ�HQ�������FXDQGR�PL�KHUPDQR�6WHIDQR�WHQtD�GRV�DxRV�\�PHGLR�\�\R�XQ�
DxR�\�SRFRV�PHVHV��0X\�SURQWR�WDPELpQ�SDSi�HPSH]y�D�IUHFXHQWDU�ODV�DFWLYLGD�
GHV�IRUPDWLYDV� 
'HVGH�TXH�IXL�RUGHQDGR�VDFHUGRWH��\�SRUTXH�HO�PLQLVWHULR�PH�OOHYD�D�SUHGLFDU�PX�

FKDV�PHGLWDFLRQHV�� ORV�SXQWRV�GH�&DPPLQR�DIORUDQ� IUHFXHQWHPHQWH�FXDQGR��DO�
PHGLWDU�OD�6DJUDGD�(VFULWXUD�R�OD�OLWXUJLD��TXLHUR�VXJHULU�DOJXQD�DSOLFDFLyQ�SUiFWLFD� 
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0H�KH�SUHJXQWDGR�PXFKDV�YHFHV�VL�DTXHO�HMHPSODU�GH�&DPPLQR�TXH�HO�SiUURFR�
KDEtD�UHJDODGR�D�PL�PDGUH�OR�KDEtD�UHFLELGR�D�VX�YH]�GHO�EHDWR�FDUGHQDO�6FKXVWHU��
SRUTXH�VH�VDEH�TXH�VROtD�UHJDODUOR�D�ORV�VDFHUGRWHVª��� 

�� 
0DUtD�(XJHQLD��GH�/LPD��UHFXHUGD�TXH��FXDQGR�HUD�QLxD��YHtD�XQ�HMHPSODU�GH�&D�

PLQR�HQ�OD�ELEOLRWHFD�GH�VXV�SDSiV��/H�OODPDED�OD�DWHQFLyQ�SRUTXH�HUD�XQ�OLEUR�GH�
IRUPDWR�SHTXHxR��\�VH�YHtD�TXH�HVWDED�EDVWDQWH�XVDGR��3RU�DTXHOOD�pSRFD�QR�OR�
DEULy� 
©$�ORV����DxRV�—VLJXH�GLFLpQGRQRV—��KLFH�XQ�YLDMH�D�(VWDGRV�8QLGRV��(UD�HO�

WtSLFR�YLDMH�ZRUN�	�WUDYHO��SDUD�WUDEDMDU�\�YLDMDU�GXUDQWH�WUHV�PHVHV��8QD�DPLJD�PH�
KDEtD�SUHVWDGR�XQ�OLEUR��TXH�PH�JXVWy�SRUTXH�HUD�SHTXHxR�\�FDEtD�HQ�FXDOTXLHU�
VLWLR�GH�OD�PDOHWD��6H�WLWXODED�6XUFR�\�HO�DXWRU�HUD�VDQ�-RVHPDUtD�(VFULYi�GH�%DOD�
JXHU��/R�OHtD�GH�YH]�HQ�FXDQGR� 
'XUDQWH�HO�YLDMH�³VH�PH�RFXUULy �́TXH�'LRV�PH�SHGtD�DOJR��$O�YROYHU��DFXGt�D�DTXH�

OOD�DPLJD�PtD�SDUD�FRQILDUOH�PL�LQTXLHWXG��0H�VXJLULy�TXH�UH]DUD�\�VH�OR�SUHJXQWDUD�
D�-HV~V�HQ�OD�RUDFLyQ��(O�SUREOHPD�HUD�TXH�\R�QR�VDEtD�H[DFWDPHQWH�FyPR�HUD�
HVR�GH�OD�RUDFLyQ��0H�PRVWUy�&DPLQR��5iSLGDPHQWH��PH�DFRUGp�GH�TXH�PL�SDSi�
WHQtD�XQR�LJXDO��SHUR�PiV�SHTXHxR�\�FRQ�XQD�WDSD�DQDUDQMDGD� 
$O�OOHJDU�D�FDVD��VLQ�SHQVDUOR�GRV�YHFHV��OR�FRJt�GH�OD�ELEOLRWHFD�IDPLOLDU�\�OH�SHJXp�

XQ�SRVW-LW�TXH�GHFtD��³'RPLQH��XW�YLGHDP �́�SXHV�PL�DPLJD�PH�KDEtD�UHFRPHQGDGR�
UHSHWLU�HVD�MDFXODWRULD�PXFKDV�YHFHV��&RQ�&DPLQR�HPSHFp�D�KDFHU�RUDFLyQ��9L�FRQ�
FODULGDG�OD�OODPDGD�GH�'LRV�\�SHGt�OD�DGPLVLyQ�HQ�HO�2SXV�'HL� 
6HPDQDV�GHVSXpV��PH�GL�FXHQWD�GH�TXH�PL�SDSi�EXVFDED�HO�OLEULWR��&XDQGR�OH�

GLMH�TXH�OR�WHQtD�\R��PH�OR�UHJDOy��$KRUD��FDGD�YH]�TXH�TXLHUR�HQVHxDU�D�DOJXQD�
DPLJD�D�KDFHU�OD�RUDFLyQ��QR�GXGR�HQ�SUHVHQWDUOH�&DPLQRª� 

�� 
0RQV��(ODGLR�9LFXxD��TXH�IXH�DU]RELVSR�GH�3XHUWR�0RQWW��&KLOH���RIUHFtD�HQ�HO�GLD�

ULR�(O�0HUFXULR��GH�9DOSDUDtVR��HQ�������XQR�GH�HVRV�WHVWLPRQLRV�TXH�PXHVWUDQ�
FyPR�OD�OHFWXUD�GH�&DPLQR�VH�KD�HQWUHWHMLGR�HQ�PLOHV�GH�YLGDV��VH�FODYD�HQ�PHGLR�
GH�OD�SURSLD�ELRJUDItD�FRPR�XQ�DOXYLyQ�SRGHURVR�GH�IH� 
©(O�HMHPSODU�TXH�\R�FRQVHUYR�—HVFULEtD—��FRQ�XQ�YDORU�DIHFWLYR�VXPDPHQWH�

HVSHFLDO��HV�HO�TXH�PL�PDGUH�WXYR�D�VX�ODGR�KDVWD�HO�PRPHQWR�GH�PRULU��GHVSXpV�
GH�KDEHUOR�XVDGR�\�JDVWDGR�SRU�DxRV��FRQ�PXFKR�DSURYHFKDPLHQWR�HVSLULWXDO��HQ�
VX�OHFWXUD�\�RUDFLyQ�SHUVRQDO� 
<�\D�QR�VDEUtD�GHFLU�OD�FDQWLGDG�GH�SHUVRQDV�TXH�FRQR]FR��FX\R�GHVFXEULPLHQWR�

GH�-HVXFULVWR�KD�VHJXLGR�ORV�SDVRV�GH�HVH�ELHQ�OODPDGR�&DPLQRª� 
�� 

7DPELpQ� ,QPD�� XQD� HVSDxROD� DILQFDGD� HQ� ÈPVWHUGDP�� UHPHPRUD� ODV�
³LQFXUVLRQHV �́TXH�KDFtD��GXUDQWH�VX�LQIDQFLD��D�OD�ELEOLRWHFD�GH�VX�SDGUH��D�OD�E~V�
TXHGD�GH�OLEURV�LQWHUHVDQWHV� 
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/D�PD\RU�SDUWH�GH�ORV�YRO~PHQHV�OH�UHVXOWDEDQ�DEXUULGRV��SHUR�HQFRQWUy�XQR�TXH�
OH�DWUDMR�XQD�\�RWUD�YH]� 
©/RV�QLxRV�VXHOHQ�VHU�FXULRVRV�\�\R�QR�HUD�XQD�H[FHSFLyQ��0L�SDGUH�SRVHtD�XQD�

H[WHQVD�ELEOLRWHFD�\�ORV�OLEURV�PH�DWUDtDQ��&XDQGR�VH�DXVHQWDED��PH�PHWtD�HQ�VX�
GHVSDFKR�\�HPSH]DED�D�EXVFDU�\�D�PLUDU��/D�PD\RU�SDUWH�GH�ORV�OLEURV�HUDQ�PX\�
JUXHVRV�\�DEXUULGRV��XQD�PXOWLWXG�GH�FyGLJRV�\�FRPSLODFLRQHV�MXUtGLFDV�TXH�PH�LQV�
SLUDEDQ�VROR�PXFKR�UHVSHWR� 
8Q�GtD��GHVFXEUt�HQ�VX�PHVD�GH�WUDEDMR�DOJR�TXH�PH�OODPy�SRGHURVDPHQWH�OD�

DWHQFLyQ��(UD�XQ�OLEULWR�SHTXHxR�\�UHFXHUGR�TXH�SHQVp��³ORV�OLEURV�SHTXHxLWRV�VRQ�
SDUD�QLxRV�SHTXHxLWRV��HVWH�HV�SDUD�Pt́ � 
6H�WUDWDED�GH�XQD�HGLFLyQ�GH�EROVLOOR�GH�&DPLQR��FRQ�WDSDV�GH�WHOD��GXUDV��GH�FR�

ORU�FRxDF��<R�HVSHUDED�HQFRQWUDU�GLEXMRV�H�KLVWRULHWDV��SHUR�DO�DEULUOR�PH�HQFRQWUp�
FRQ�TXH�VROR�WHQtD�OHWUD��£9D\D�GHFHSFLyQ� 
'H�WRGRV�PRGRV�HPSHFp�D�OHHU�\�PH�HQFRQWUp�FRQ�HO�SULPHU�SXQWR��³4XH�WX�YLGD�

QR�VHD�XQD�YLGD�HVWpULO��«��—<�HQFLHQGH�WRGRV�ORV�FDPLQRV�GH�OD�WLHUUD�FRQ�HO�IXH�
JR�GH�&ULVWR�TXH�OOHYDV�HQ�HO�FRUD]yQ �́�1L�TXH�GHFLU�WLHQH�TXH�QR�HQWHQGt�PXFKR��
TXH�QR�HQWHQGt�QDGD��&HUUp�HO�OLEUR�\�VDOt�GHO�GHVSDFKR�HVSHUDQGR�TXH�PL�SDGUH�QR�
VH�GLHUD�FXHQWD�GH�PLV�DQGDQ]DV� 
6LQ�HPEDUJR�&DPLQR�PH�DWUDtD��\�FXDQGR�PL�SDGUH�VH�PDUFKDED�VROtD�YROYHU�D�

VX�GHVSDFKR�SDUD�YHU�HO�OLEULWR�SHTXHxLWR� 
1R�UHFXHUGR�FXiQWR�WLHPSR�VHJXt�HVFDSiQGRPH�D�VX�GHVSDFKR��/R�TXH�QXQFD�

ROYLGp�IXH�DTXHO�SULPHU�SXQWR�GH�&DPLQR�\�FyPR�HVDV�OtQHDV�KDQ�VHJXLGR�D\XGiQ�
GRPH�D�OR�ODUJR�GH�ORV�DxRV�D�PDQWHQHU�HO�IXHJR�GH�&ULVWR�HQ�PL�FRUD]yQª� 

�� 
(Q�PXFKRV�KRJDUHV��&DPLQR�HV�FRPR�XQ�PLHPEUR�PiV�GH�OD�IDPLOLD��(V�XQ�OLEUR�

FRQ�HO�TXH�VH�GLDORJD��TXH�VH�SDVD�GH�XQRV�D�RWURV��YD�GH�YDFDFLRQHV�FRQ�WRGRV��
FRQVXHOD�HQ�ORV�PRPHQWRV�GH�FRQJRMD�\�HVWLPXOD�HQ�ORV�GH�IORMHGDG� 
©'XUDQWH�PL�LQIDQFLDª��FXHQWD�/LOD�6XVDQD� 
©tEDPRV�GH�YDFDFLRQHV�D�FDVD�GH�ORV�DEXHORV��HQ�XQD�FLXGDG�SHTXHxD�D�PiV�GH�

GLH]�KRUDV�GH�GLVWDQFLD�GH�6DQ�/XtV�3RWRVt��5HFXHUGR�TXH�PL�DEXHOD�QRV�GHFtD� 
—1LxRV��YD\DQ�D�YHU�TXp�OHV�GLFH�KR\�&DPLQR� 
(QWRQFHV�FRUUtDPRV�KDVWD�HO�FXDUWR�GH�PL�DEXHOD�\�DEUtDPRV�HO�FDMyQ�GHO�EXUy��

6LHPSUH�PH�OODPy�OD�DWHQFLyQ�TXH�HO�FDMyQ�HVWDED�SHUIHFWDPHQWH�RUGHQDGR�\�FRQ�
SRFDV�FRVDV��(QWUH�HVRV�REMHWRV�VH�HQFRQWUDED�XQ�OLEUR�SHTXHxR��IRUUDGR�HQ�SLHO�
GH�FRORU�YHUGH��FRQ�KRMDV�PX\�VXWLOHV�\�HO�FDQWR�GRUDGR��/OHYDED�HO�WtWXOR�HQ�JUDQ�
GHV�OHWUDV�GRUDGDV��&$0,12� 
0LV�KHUPDQRV�\�\R�DEUtDPRV�HO� OLEUR�HQ�FXDOTXLHU�SDUWH�\�OHtDPRV�XQ�Q~PHUR��

(VH�HUD�HO�PHQVDMH�SDUD�FDGD�GtD��&DPLQR�VLHPSUH�PH�GHFtD�DOJR�TXH�PH�DJUD�
GDED��8Q�GtD�PH�VRUSUHQGt�PXFKR��SXHV�OHt� 
³1R�ROYLGHV�TXH�HUHV«�HO�GHSyVLWR�GH�OD�EDVXUD��—3RU�HVR��VL�DFDVR�HO�-DUGLQHUR�
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GLYLQR�HFKD�PDQR�GH�WL��\�WH�IULHJD�\�WH�OLPSLD«�\�WH�OOHQD�GH�PDJQtILFDV�IORUHV«��QL�
HO�DURPD�QL�HO�FRORU��TXH�HPEHOOHFHQ�WX�IHDOGDG��KDQ�GH�SRQHUWH�RUJXOORVR� 

—+XPtOODWH��¢QR�VDEHV�TXH�HUHV�HO�FDFKDUUR�GH�ORV�GHVSHUGLFLRV"´�� 
&RUUt�D�PL�DEXHOD�SDUD�SUHJXQWDUOH�SRU�TXp�GHFtD�HVR�&DPLQR��\�PH�H[SOLFy�DOJR�

VREUH�OD�KXPLOGDG� 
$TXHO�OLEUR�VH�JXDUGDED�FRPR�XQ�WHVRUR��&RQ�HO�WLHPSR��VXSH�TXH�OR�KDEtD�HVFULWR�

VDQ�-RVHPDUtD�\�TXH�XQ�WtR�PtR�VDFHUGRWH�—TXH�FRQRFLy�\�FRQYLYLy�FRQ�VDQ�-RVH�
PDUtD—�OR�KDEtD�UHJDODGR�D�PL�DEXHOD� 
<D�GH�DGROHVFHQWH��FD\y�HQ�PLV�PDQRV�XQ�HMHPSODU�GH�&DPLQR��9L�FRQ�DJUDGR�

TXH�HUD�HO�PLVPR�OLEUR�TXH�PL�DEXHOD�QRV�KDFtD�OHHU��<�FRQ�JUDQ�LQWHUpV�OR�PHGLWp�
GH�SULQFLSLR�D�ILQ�HQ�SRFR�WLHPSR��&RQ�IUHFXHQFLD�OR�XWLOL]DED�SDUD�KDFHU�XQ�UDWR�GH�
RUDFLyQ� 
<�KR\�GtD�VRQ�PXFKRV�ORV�SXQWRV�TXH��VLQ�SURSRQpUPHOR��PH�Vp�GH�PHPRULD��

&DPLQR�PH�D\XGy�D�UHVSRQGHU�FRQ�JHQHURVLGDG�D�OR�TXH�'LRV�PH�SHGtD� 
³1R�WHQJDV�HVStULWX�SXHEOHULQR��—$JUDQGD�WX�FRUD]yQ��KDVWD�TXH�VHD�XQLYHUVDO��

µFDWyOLFR¶� 
1R�YXHOHV�FRPR�XQ�DYH�GH�FRUUDO��FXDQGR�SXHGHV�VXELU�FRPR�ODV�iJXLODV´��� 
³9ROXQWDG��—(QHUJtD��—(MHPSOR��—/R�TXH�KD\�TXH�KDFHU��VH�KDFH«�6LQ�YDFL�

ODU«�6LQ�PLUDPLHQWRV« 
6LQ�HVWR��QL�&LVQHURV�KXELHUD�VLGR�&LVQHURV��QL�7HUHVD�GH�$KXPDGD��6DQWD�7HUH�

VD«��QL�ËxLJR�GH�/R\ROD��6DQ�,JQDFLR« 
£'LRV�\�DXGDFLD��—µ5HJQDUH�&KULVWXP�YROXPXV�¶́ ��� 
0XFKDV�YHFHV�KH�UHSHWLGR�D�DOJXQD�DPLJD�R�FRPSDxHUD�GH�WUDEDMR�HO�SXQWR�Q~�

PHUR���VREUH�OD�VHUHQLGDG��R�HO����VREUH�DSUHQGHU�D�GHFLU�TXH�QR��+H�VDFDGR�MDFX�
ODWRULDV�GH�DOJXQR�GH�ORV�SXQWRV�\�ORV�KH�XWLOL]DGR�SDUD�SUHSDUDU�FKDUODV�GH�IRUPD�
FLyQ�FULVWLDQD� 
'HILQLWLYDPHQWH��&DPLQR�KD�LQIOXLGR�\�VLJXH�LQIOX\HQGR�HQ�PL�YLGD��$�SHVDU�GH�TXH�

FRQVLGHUR�TXH�KH�OHtGR�\�OHR�PXFKRV�OLEURV��FRQ�VHJXULGDG�SXHGR�DILUPDU�TXH�HV�HO�
OLEUR�TXH�PiV�KD�LQIOXLGR�HQ�PL�YLGDª� 

�� 
&ORWLOGH�FRPLHQ]D�VXV�UHFXHUGRV�HQ�HO�PRPHQWR�HQ�TXH�SLGLy�OD�DGPLVLyQ�HQ�HO�

2SXV�'HL� 
©3RU�DTXHO�HQWRQFHV�QDGLH�GH�PL�IDPLOLD�FRQRFtD�HO�2SXV�'HL��R�WHQtDQ�VROR�XQD�

LGHD�QHJDWLYD�\�IDOVD��3HUR�FXDQGR�PLV�SDGUHV�OH\HURQ�&KHPLQ�\�RWURV�OLEURV�GH�
VDQ�-RVHPDUtD�VH�OOHQDURQ�GH�FRQILDQ]D�HQ�OD�2EUD�\�VH�HQFRPHQGDEDQ�D�OD�LQWHU�
FHVLyQ�GHO�VDQWR� 
0LV�KHUPDQRV��HQ�FDPELR��VHJXtDQ�VLHQGR�FUtWLFRV�\�GHVFRQILDGRV��5HJDOp�&KH�

PLQ�D�PL�DKLMDGR��KLMR�GH�XQD�GH�PLV�KHUPDQDV��SHUR�VLQ�p[LWR� 
$xRV�PiV�WDUGH��XQ�FXxDGR�PtR�WXYR�WLHPSR�SDUD�FRPSUDU�\�OHHU�OLEURV�VREUH�OD�

2EUD�\�VX�IXQGDGRU��&DPELy�GH�LGHD��UHFRQRFLHQGR�OR�LQMXVWR�TXH�KDEtD�VLGR� 
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7LHPSR�GHVSXpV��GH�SDVR�HQ�FDVD�GH�PL�KHUPDQD�\�GH�HVWH�FXxDGR��KDEOiED�
PRV�GH�ORV�OLEURV�TXH�QRV�JXVWDEDQ�\�TXH�GiEDPRV�D�FRQRFHU�D�RWURV��(QWRQFHV�
PL�FXxDGR�PH�GLMR� 

—(V�FRPR�&KHPLQ��VLHPSUH�OOHYR�FLQFR�R�VHLV�HMHPSODUHV�FRQPLJR�HQ�PLV�YLDMHV�
SURIHVLRQDOHV�\�ORV�YR\�RIUHFLHQGR�D�ODV�SHUVRQDV�TXH�HQFXHQWUR��DXQTXH�ODV�FR�
QR]FD�GHVGH�KDFH�SRFRª� 

�� 
$QWRQLR�QRV�QDUUD�XQRV�HSLVRGLRV�GH�OD�KLVWRULD�GH�XQD�IDPLOLD�PDGULOHxD��FRQ�ORV�

DLUHV�OLWHUDULRV�GH�XQ�DQWLJXR�FURQLVWD� 
©(Q�ORV�SULPHURV�DxRV�VHVHQWD�GHO�SDVDGR�VLJOR��HO�PDWULPRQLR�IRUPDGR�SRU�HO�

GXHxR�GH�XQ�EDOQHDULR�FDOLILFDEOH�GH�OD�EHOOH�pSRTXH��YiVWDJR�GH�XQD�HVWLUSH�GH�
DEROHQJR�\�SDWULPRQLR�UHVSHWDEOH��\�XQD�MRYHQ�PDGULOHxD�GH�OD�DOWD�VRFLHGDG��HQ�
SRVHVLyQ�GH�XQD�KDFLHQGD�TXH�QR�WHQtD�QDGD�TXH�HQYLGLDU�D�OD�GH�VX�PDULGR��GHFL�
GLHURQ�TXH�VXV�KLMRV��D~Q�PX\�MyYHQHV��GHEHUtDQ�WHQHU�XQ�SUHFHSWRU�GXUDQWH�ODV�
YDFDFLRQHV�YHUDQLHJDV� 
3UHWHQGtDQ�TXH�VXV�YiVWDJRV�QR�LQWHUUXPSLHUDQ�VX�IRUPDFLyQ�KXPDQD�GXUDQWH�

ORV�PHVHV�GHO�HVWtR��TXH�SDVDEDQ�HQ�EXHQD�SDUWH�HQ�HO�EDOQHDULR�SDWHUQR��&RPHQ�
]y�DVt�XQ�GHVILOH�GH�PHQWRUHV�TXH��VHFXQGDQGR�ODV�LQGLFDFLRQHV�\�FHUFDQD�VXSHUYL�
VLyQ�GH�ORV�SDGUHV��JDUDQWL]DEDQ�XQ�RUGHQ�HQ�OD�YLGD�GH�ORV�QLxRV��TXH�QR�WDUGDUtDQ�
HQ�VHU�DGROHVFHQWHV�\�MyYHQHV� 
/D�GHFLVLyQ�\�ODV�SHUVRQDV�HOHJLGDV�UHVXOWDURQ�XQ�DFLHUWR��(Q�HO�FOLPD�SURSLR�GH�

XQDV� WHUPDV�GH�DTXHOOD�pSRFD�—WRGR�XQ�GHVDItR�SDUD� OD� LPDJLQDFLyQ�DFWXDO—��
DTXHOORV� MyYHQHV�SURIHVRUHV� QR� GHVHQWRQDEDQ�� DO�PLVPR� WLHPSR�� HOORV� WDPELpQ�
DSURYHFKDEDQ�ODV�YDFDFLRQHV��\�DGHPiV��VH�WUDQVIRUPDURQ�HQ�XQ�IHUPHQWR�SDUD�OD�
SDQGLOOD�IRUPDGD�SRU�ORV�KLMRV�H�KLMDV�GH�TXLHQHV�LEDQ�D�WRPDU�ODV�DJXDV�PHGLFLQD�
OHV�R�D�GHVFDQVDU�VLQ�PiV� 
&RQ�RUGHQ�IOH[LEOH��SHUR�FRQ�RUGHQ��HQ�OD�YLGD�GH�DTXHOORV�PXFKDFKRV��VH�VXFH�

GtDQ�HO�HVWXGLR��ORV�LGLRPDV��ODV�H[FXUVLRQHV��ODV�UHSUHVHQWDFLRQHV�WHDWUDOHV��OD�P~�
VLFD��WDPELpQ�ORV�EDLOHV�\�ILHVWDV��3HUR�WRGR��HQ�XQ�FOLPD�TXH�SHUPLWtD�OD�FRQYHUVD�
FLyQ�VHUHQD�\�OD�FRQILGHQFLD��HVD�FRPXQLFDFLyQ�WDQ�LQGLVSHQVDEOH�SDUD�ODV�E~VTXH�
GDV�SURSLDV�GH�HVD�HGDG��\�VLQ�H[FOXLU�OD�YHUWLHQWH�UHOLJLRVD��QL�ORV�DPRUHV�SODWyQL�
FRV��TXL]i�KR\�FDtGRV�HQ�GHVXVR���«� 
<� OOHJDPRV�D�XQ�SHUVRQDMH� FODYH��HO� WHUFHU�SUHFHSWRU�� TXH� OR� IXH�GXUDQWH� WUHV�

DxRV��ORV�GH�OD�DGROHVFHQFLD�GH�ORV�KLMRV�YDURQHV��(VWH�SUHFHSWRU�VLPXOWDQHDED�VX�
WXWHOD�FRQ�ODV�FODVHV�TXH�ORV�MyYHQHV�UHFLEtDQ�GH�XQD�GHOLFLRVD�FDWHGUiWLFD�GH�OHQ�
JXD� IUDQFHVD��VHxRUD�\D�PD\RU�\�DPLJD�GH� OD� IDPLOLD��TXH�QR�GHVDSURYHFKDED�
RSRUWXQLGDG�SDUD�GHFLU�D�VXV�DOXPQRV�YHUDQLHJRV�TXH�³'LRV�HUD�OR�PiV�LPSRUWDQ�
WH �́�\�OR�DVHJXUDED�HVJULPLHQGR�XQ�VRUSUHQGHQWH�DUJXPHQWR�GH�DXWRULGDG��ORV�PX�
FKRV�DxRV�TXH�KDEtD�YLYLGR�HQ�3DUtV��/RV�MyYHQHV�QR�HQWHQGtDQ�OD�UHODFLyQ�FDXVD�
HIHFWR��SHUR�VLQ�UHPHGLR�VXSRQtDQ�TXH�OD�YLGD�HQ�3DUtV�VLJQLILFDED�XQD�VDELGXUtD�
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GLItFLOPHQWH�DVHTXLEOH�SRU�RWUR�FDPLQR� 
(VWH�WHUFHU�SUHFHSWRU��HO�TXH�PiV�LQWHUHVD�SDUD�QXHVWUR�UHODWR��UHVXOWy�VHU�XQ�VH�

PLQDULVWD�GH�~OWLPR�FXUVR��SLDGRVR��P~VLFR��FRQ�QRWDEOH� WDOHQWR�HVFpQLFR�\�PX\�
HGXFDGR��&RQ�pO�VXUJLy�HQVHJXLGD�XQD�QRWDEOH�DPLVWDG�SRU�SDUWH�GH�ORV�MyYHQHV��\�
IXH�pO�TXLHQ��FLHUWR�GtD��OHV�KDEOy�GH�XQ�GHVFXEULPLHQWR�TXH�KDEtD�PDUFDGR�VX�YLGD�
GH�XQ�PRGR�PDUDYLOORVR«��SHUR�VLQ�GHVYHODUOHV�HO�GHVFXEULPLHQWR��$TXHO�KRPEUH�
MRYHQ�\�DOHJUH��TXH�DGHPiV�KDEtD�GHFLGLGR�VHU�VDFHUGRWH��FRQVLJXLy�GHVSHUWDU�XQ�
VDQR�LQWHUpV�SRU�VX�GHVFXEULPLHQWR�KDVWD�TXH�OOHJy�HO�PRPHQWR�GH�OD�JUDQ�FRQIL�
GHQFLD��DQVLDGD�\D�SRU�ORV�DGROHVFHQWHV��HVH�GHVFXEULPLHQWR�KDEtD�VLGR�XQ�OLEUR��
XQ�OLEUR�SHTXHxR��UHSOHWR�GH�SHQVDPLHQWRV�TXH�QR�VH�SRGtDQ�OHHU�D�OD�OLJHUD��VLQR�
SRFR�D�SRFR��£VD-ER-UH-iQ-GR-ORV��(O�OLEUR�VH�OODPDED�&DPLQR� 
<�DVt�HQWUy�&DPLQR�HQ�OD�YLGD�GH�DTXHOOD�IDPLOLD��8QR�GH�ORV�KLMRV��PL�FRQILGHQWH��

JXDUGy�FRPR�XQ�WHVRUR�HO�HMHPSODU�TXH�OH�UHJDOy�HO�SUHFHSWRU��\�HPSH]y�D�OHHUOR��D�
GHVJUDQDUOR�FRQ�SDUVLPRQLD��6X�KHUPDQR�\�VX�KHUPDQD��QR�WDUGDURQ�HQ�KDFHU�OR�
PLVPR��0L�LQIRUPDGRU�WHUPLQy�VX�OHFWXUD�URGHDGR�GH�XQ�SDLVDMH�JUDQGLRVR��GXUDQWH�
XQ�YLDMH�SURJUDPDGR�SRU�VXV�SDGUHV�SDUD�TXH�FRQRFLHUDQ�XQD�]RQD�GH�(VSDxD��
3DVDUtDQ�ORV�DxRV�\�DOJXQRV�SXQWRV�TXH�OH�KDEtDQ�KHULGR�GH�PRGR�HVSHFLDO��ORV�
UHFRUGDUtD�LPSUHJQDGRV�GHO�UXPRU�GH�ODV�RODV�GHO�PDU���«� 
(O�UHVXOWDGR�GH�HVDV�OHFWXUDV�GH�&DPLQR�IXH�XQD�SHWLFLyQ�D�OD�TXH�HO�SUHFHSWRU�

UHVSRQGLy�FRQ�XQD�FDUWD�GLULJLGD�D�XQ�VDFHUGRWH�GHO�2SXV�'HL�UHVLGHQWH�HQ�0DGULG��
SDUD�TXH�KLFLHUD�HO�IDYRU�GH�DWHQGHU�HVSLULWXDOPHQWH�D�HVRV�KHUPDQRV�GXUDQWH�HO�
FXUVR�DFDGpPLFR��$Vt�FRPHQ]DURQ��FDGD�XQR�SRU�VX�FXHQWD��D�WHQHU�GLUHFFLyQ�HVSL�
ULWXDO�HQ�GLVWLQWRV�FHQWURV�GHO�2SXV�'HL��\�D�FRPSOLFDUVH�OD�YLGD�HQ�HO�PHMRU�GH�ORV�
VHQWLGRV��3HUR�OD�KLVWRULD�VLJXH« 
(Q�HO�FXUVR�DFDGpPLFR�����-����ORV�GRV�KHUPDQRV�VH�WUDQVIRUPDURQ�HQ�FDMD�GH�

UHVRQDQFLD�GH�&DPLQR�\�GH�VX�DXWRU��\�HO�HFR�QR�WDUGy�HQ�OOHJDU�D�ORV�SDGUHV�GH�OD�
IDPLOLD�TXH�QRV�RFXSD�\�D�RWUDV�IDPLOLDV�DPLJDV��)XHURQ�QR�SRFDV�SHUVRQDV�ODV�
TXH�GHVFXEULHURQ�&DPLQR�\�HO�HVStULWX�TXH�'LRV�UHJDODED�DO�PXQGR�PHGLDQWH�HO�
2SXV�'HL��³YLHMR�FRPR�HO�(YDQJHOLR�\�FRPR�HO�(YDQJHOLR�QXHYR �́�HQ�IUDVH�GH�VX�
)XQGDGRU� 
$TXHO�YHUDQR�\D�QR�KXER�SUHFHSWRU��ORV�KLMRV�VDEtDQ�YDOHUVH�\�YLYLU�XQD�VDOXGDEOH�

DXWRQRPtD��3HUR� DSDUHFLy� HQ� HVFHQD� FDGD� TXLQFH�GtDV� XQ� SHUVRQDMH� QXHYR�H�
LQLPDJLQDEOH�SRU�SDUWH�GH�ORV�SDGUHV��6H�WUDWDED�GH�XQ�VDFHUGRWH�GLRFHVDQR��VRFLR�
GH�OD�VRFLHGDG�VDFHUGRWDO�GH�OD�6DQWD�&UX]��VLPSiWLFR�\�FRUUHFWR�GRQGH�ORV�KXELH�
UD��SiUURFR�GH�XQ�SXHEOR�UHODWLYDPHQWH�SUy[LPR��TXH�YHQtD�SDUD�³DWHQGHU�HVSLULWXDO�
PHQWH�D�ORV�KLMRV�SRUTXH�WHQtDQ�LQWHQFLyQ�GH�VHU�GHO�2SXV�'HĹ ��(O�GHVHR�GH�ORV�
KLMRV�GH�IRUPDU�SDUWH�GHO�2SXV�'HL�OR�FRQRFtDQ�ORV�SDGUHV��SHUR�QR�LPDJLQDEDQ�TXH�
LPSOLFDUD�VHPHMDQWHV�FXLGDGRV���«� 
3DVDURQ�DxRV�\�PiV�DxRV�KDVWD�QXHVWUR�KR\��¢4Xp�IXH��TXp�KD�VLGR�GH�HVWD�QR�

YHOD�WDQ�VLPLODU��SRU�RWUD�SDUWH��D�RWUDV"�(O�UHVXOWDGR�HV�TXH�HIHFWLYDPHQWH�&DPLQR�
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WUDVWRFy�WRGR�HQ�HVD�IDPLOLD��SHUR�KDEUtD�TXH�GHFLU��FRPR�WUDVWRFD�WRGR�OD�DSDULFLyQ�
GH�XQ�JUDQ�DPRU��GHO�PiV�JUDQGH�DPRU��&LHUWDPHQWH�YLVWR�FRQ�SHUVSHFWLYD�GH�OXV�
WURV�HV�HYLGHQWH�TXH�'LRV�VH�VLUYLy�GH�&DPLQR�SDUD�LQMHUWDU�XQD�VDYLD�QXHYD�HQ�XQD�
HVWLUSH�TXH��FRPR�WRGDV��QR�FDUHFtD�GH�ULHVJRV� 
/RV�GRV�YDURQHV�GH�HVD�IDPLOLD�KR\�VRQ�VDFHUGRWHV�GHO�2SXV�'HL��OD�KHUPDQD�

WDPELpQ�HV�GH�OD�2EUD��FRPR�VX�PDULGR��\�WLHQHQ�XQD�IDPLOLD�PX\�QXPHURVD��TXH�
OOHYD�HQ�VXV�YHQDV�OD�VDQJUH�GH�VXV�DSHOOLGRV�\�WDPELpQ�HVH�HVStULWX�GH�&DPLQR�
LQYLWiQGROHV�D�UHFRQRFHU�HQ�VXV�YLGDV�OD�OODPDGD�XQLYHUVDO�D�OD�VDQWLGDG� 
0X\�SRFRV�DxRV�GHVSXpV�� OD�PDGUH�GH� ORV� MyYHQHV�GHVFXEULy�VX�YRFDFLyQ�DO�

2SXV�'HL��TXH�WDPELpQ�FXQGLy�HQWUH�VXV�DPLJDV�HQ�0DGULG�\�HQ�SXHEORV�GH�OD�FR�
PDUFD��HQ�FXDQWR�DO�SDGUH�GH�ORV�SURWDJRQLVWDV��GHEH�GH�HVWDU�JR]DQGR�HQ�'LRV�VX�
Vt�LQFRQGLFLRQDO�DO�DPRU�GLYLQR�TXH�HQWUy�HQ�VX�KRJDU�VLQ�SHGLU�SHUPLVR�SDUD�UHYROX�
FLRQDU�VX�iUERO�JHQHDOyJLFR�\��HVR�Vt��RULHQWDUOR�KDFLD�HO�FLHOR� 
<�PL�UHODWRU�FRQFOXtD�GH�HVWH�PRGR�QXHVWUD�~OWLPD�FKDUOD��SXHV�OD�KLVWRULD�RFXSy�

YDULRV�SDVHRV�FDPSHVWUHV� 
—³6t��&DPLQR��FRPR�GLFH�VDQ�-RVHPDUtD�HQ�HO�LQLFLR�GHO�OLEUR��QRV�KD�PHWLGR�D�

PXFKRV�SRU�FDPLQRV�GH�RUDFLyQ�\�GH�$PRU��<R�\�WRGD�PL�IDPLOLD�HVWDPRV�HQ�GHX�
GD�FRQ�VDQ�-RVHPDUtD´ª� 

�� 
2WUD�PXMHU�DUJHQWLQD��&DUPHQ��\�RWUR�HVFHQDULR�SURWDJRQL]DGR�SRU�XQD�MRYHQ�PD�

GUH�GH�IDPLOLD� 
©7HQtD����DxRV��HVWDED�FDVDGD�\�FRQ�XQD�KLMD�SHTXHxD��FXDQGR�XQD�WtD�PX\�

TXHULGD��TXH�VDEtD�TXH�PH�JXVWDEDQ�ORV�OLEURV�HVSLULWXDOHV��PH�UHJDOy�PL�SULPHU�
HMHPSODU�GH�&DPLQR�GH�WDPDxR�EROVLOOR� 
(VWH�&DPLQR�SHUPDQHFLy�PXFKRV�DxRV��PLHQWUDV�FUHFtD�PL�IDPLOLD��HQ�PL�PHVD�

GH�OX]��/R�DEUtD�SDUD�OHHUOR�GH�QRFKH�\�GH�PDxDQD�SRUTXH�PH�VHQWtD�D\XGDGD�HQ�
PL�YLGD�HVSLULWXDO��(QWRQFHV�QR�FRQRFtD�QL�WHQtD�LGHD�GHO�2SXV�'HL� 
&DPLQR��SXHV��SHUPDQHFLy�PXFKRV�DxRV��HQWUH�SDxDOHV��PDPDGHUDV��OODQWRV�\�

ULVDV�GH�PLV�KLMRV��0LHQWUDV�ORV�FKLFRV�IXHURQ�FUHFLHQGR��HO�OLEUR�LED�FDPELDQGR�GH�
YROXPHQ�SXHV�DOJXQDV�KRMDV�IXHURQ�DUUDQFDGDV�\��HQ�RWUDV��TXHGDURQ�WUD]RV�LQIDQ�
WLOHV�LQGHOHEOHV�GH�OiSLFHV�GH�FRORUHV� 
&XHQWR�HVWR�SRUTXH�FUHR�TXH�&DPLQR�HQWUy�QDWXUDOPHQWH��FRPR�SRU�yVPRVLV��HQ�

HO�DOPD�GH�PLV�KLMRVª� 
�� 

(Q�OD�KRPLOtD�TXH�OOHYD�SRU�WtWXOR�³(O�PDWULPRQLR��YRFDFLyQ�FULVWLDQD �́�VDQ�-RVHPD�
UtD�DILUPD�TXH�©QR�VH�SXHGH�KDEODU�GHO�PDWULPRQLR�VLQ�SHQVDU�D�OD�YH]�HQ�OD�IDPLOLD��
TXH�HV�HO�IUXWR�\�OD�FRQWLQXDFLyQ�GH�OR�TXH�FRQ�HO�PDWULPRQLR�VH�LQLFLD��8QD�IDPLOLD�
VH�FRPSRQH�QR�VyOR�GHO�PDULGR�\�GH�OD�PXMHU��VLQR�WDPELpQ�GH�ORV�KLMRV�\��HQ�XQR�X�
RWUR�JUDGR��GH�ORV�DEXHORV��GH�ORV�RWURV�SDULHQWHV�\�GH�ODV�HPSOHDGDV�GHO�KRJDU��$�
WRGRV�HOORV�KD�GH� OOHJDU�HO�FDORU�HQWUDxDEOH��GHO�TXH�GHSHQGH�HO�DPELHQWH�IDPL�
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OLDUª��� 
-RDQQD��GH�3XHUWR�5LFR��QRV�FXHQWD�XQD�KLVWRULD�GH�FDULxR�\�DPLVWDG�FRQ�VX�QLxH�

UD� 
©5HFLEt�XQD�VROLFLWXG�GH�DPLVWDG�HQ�)DFHERRN�GH�XQD�WDO�/X]�/���TXH�\R�QR�FRQR�

FtD�\�TXH��FRPH�HV�SUXGHQWH��UHFKDFp� 
3HUR�GHVSXpV�PH�ILMp�ELHQ�HQ�OD�IRWR�\�PH�GL�FXHQWD�GH�TXH�HUD�£PL�QLxHUD���TXH�

\R�UHFRUGDED�FRQ�RWUR�QRPEUH�\�DSHOOLGR��FRPR�/HQQLH�'���QR�FRPR�/X]�/��/H�HV�
FULEt� 
³¢/HQQLH��HUHV�W~"�1R�WH�UHFRQRFt�SRU�HO�DSHOOLGR�/� �́ 
³/OHYR�GLHFLVLHWH�DxRV�VLHQGR�³VHxRUD�GH�/�́ ��GHVGH�TXH�PH�FDVp��0H�KH�HQWHUD�

GR�GH�TXH�HUHV�GHO�2SXV�'HL�\�PH�GD�PXFKD�DOHJUtD��¢0H�SRGUtDV�D\XGDU�D�FRQ�
VHJXLU�HO�OLEUR�&DPLQR" 
³3RU�VXSXHVWR��'DPH�WX�GLUHFFLyQ�SRVWDO�\�WH�HQYtR�XQ�HMHPSODU �́ 
6H�OR�PDQGp�FRQ�HVWDPSDV�GH�VDQ�-RVHPDUtD�\�GH�'RUD�GHO�+R\R��$GHPiV��PH�

KDEtD�SHGLGR�TXH�HQFRPHQGDUD�OD�VLWXDFLyQ�HFRQyPLFD�GH�VX�IDPLOLD� 
/H�HVFULEt�GiQGROH�ODV�JUDFLDV�SRU�KDEHUQRV�FXLGDGR�GH�SHTXHxDV�D�PLV�KHUPD�

QDV�\�D�Pt��/H�FRQWp�TXH��DO�YHU�VX�IRWR��PH�DFRUGp�GH�FXDQGR�HOOD�PH�HQVHxDED�
ODV�WDEODV�GH�PXOWLSOLFDU��SHUR�TXH�DKRUD�KDEtD�DSUHQGLGR�XQ�PRGR�QXHYR�\�PHMRU�
GH�³VXPDÚ � 
³(Q�ODV�HPSUHVDV�GH�DSRVWRODGR��HVWi�ELHQ�HV�XQ�GHEHU�TXH�FRQVLGHUHV�WXV�PH�

GLRV�WHUUHQRV�������� �����SHUR�QR�ROYLGHV�£QXQFD��TXH�KDV�GH�FRQWDU��SRU�IRUWXQD��
FRQ�RWUR�VXPDQGR��'LRV��������«´��� 
$O�SRFR�WLHPSR�PH�FRQWHVWy�FRQ�XQD�FDUWD�TXH�GHFtD� 
³8Q�PLOOyQ�GH�JUDFLDV��QR�VDEHV�FXiQWR�WH�OR�DJUDGH]FR��&XDQGR�PH�IXL�GH�3XHUWR�

5LFR�WUDMH�HO�OLEUR�&DPLQR�FRQPLJR��SHUR��QR�Vp�GyQGH�IXH�D�SDUDU��\�£PH�KD�KHFKR�
WDQWD�IDOWD��(V�PL�OLEUR�IDYRULWR� 
6LHPSUH�ODV�WHQJR�PX\�SUHVHQWHV�HQ�PL�DOPD�\�HQ�PL�FRUD]yQ��KDEHUODV�FXLGDGR�

IXH�OR�PHMRU�TXH�SXGR�KDEHU�VXFHGLGR�HQ�PL�DGROHVFHQFLD��(VR�\�KDEHU�FRQRFLGR�
HO�2SXV�'HL��/RV�FDPLQRV�GH�OD�YLGD�PH�KDQ�OOHYDGR�SRU�RWURV�UXPERV��SHUR�VLHP�
SUH�WHQJR�SUHVHQWH�OD�JUDQ�GRFWULQD�TXH�UHFLEt�FRQ�WX�PDPi��D�TXLHQ�TXLHUR�WDQWR�\�
ORV�UHWLURV�HVSLULWXDOHV�D�ORV�TXH�DVLVWt� 
'H�YH]�HQ�FXDQGR�HQWUR�DO�)DFHERRN�GH�WX�KHUPDQD�SDUD�PLUDU�OD�IRWR�GH�FXDQGR�

HUDQ�FKLTXLWDV��*UDFLDV�SRU�HO�OLEUR��QR�VDEHV�OD�IDOWD�TXH�PH�KDFtD��<D�OR�FRPHQFp�
D�XVDU�\�WDPELpQ�JUDFLDV�SRU�ODV�HVWDPSLWDV��'iPHOHV�VDOXGRV�D�WRGRV�\�UHFXHU�
GD«�'LRV�����«´ª� 

�� 
$KRUD��VHLV�QDUUDFLRQHV�PX\�EUHYHV� 
©.ULVWLMDQ��HVWXGLDQWH�GH�(FRQRPtD��FURDWD��KDFH�VX�PHGLWDFLyQ�D�GLDULR�FRQ�3XW��

LQFOXVR�VH�KD�DSUHQGLGR�GH�PHPRULD�PXFKRV�SXQWRV��(Q�DOJXQD�RFDVLyQ��KD�TXHUL�
GR�KDFHU�XQD�REVHUYDFLyQ�D�VX�QRYLD�HPSOHDQGR�DOJ~Q�SXQWR�GH�3XW��SHUR�HOOD�OH�
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FRQWHVWD�FLWDQGR�RWUR�SXQWRª� 
©$QGUHD��GH�4XLWR��UHJDOy�&DPLQR�D�VXV�SDSiV�\�OHV�HQVHxy�D�KDFHU�XQRV�PLQX�

WRV�GH�RUDFLyQ��/XHJR��HOORV�OR�HQVHxDURQ�D�VXV�RWURV�KLMRV��\�DKRUD�VH�OHYDQWDQ�
WRGRV�XQ�SRFR�PiV�WHPSUDQR�SDUD�KDFHU�MXQWRV�XQ�UDWR�GH�RUDFLyQ�FRQ�&DPLQRª� 
©$�PHGLDGRV�GH�ORV�DxRV�����HQ�%XHQRV�$LUHV��XQD�PXMHU�SUHVWy�XQ�HMHPSODU�GH�

&DPLQR�D�VX�SDGUH��$�UDt]�GH�OD�OHFWXUD��HO�SDSi�YROYLy�D�SUDFWLFDU�OD�IH��(UD�XQ�
KRPEUH�VHQFLOOR��FRQ�SRFD�IRUPDFLyQ�FXOWXUDO��TXH�HQYLXGy�WUHV�YHFHV�\�RWUDV�WDQWDV�
VH�YROYLy�D�FDVDU��)DOOHFLy�XQ����GH�MXQLR��ILHVWD�GH�VDQ�-RVHPDUtD��£EXHQD�IHFKD�
SDUD�HQFRPHQGDUOR�D�VX�LQWHUFHVLyQ�ª 
©8Q�PDWULPRQLR�FRQRFLGR�PH�FRQWy�KDFH�SRFR�TXH�HVWXYLHURQ�LQYLWDGRV�HQ�XQD�

ERGD��FXDQGR�OOHJDURQ�D�OD�VDOD�GRQGH�HVWDED�SUHSDUDGR�DO�DOPXHU]R��YLHURQ�TXH�
FDGD� LQYLWDGR� WHQtD� FRPR� UHJDOR� XQ� HMHPSODU� GH�&DPLQR� FRQ� XQD� GHGLFDWRULD��
£IXHURQ�PiV�GH����SHUVRQDV�LQYLWDGDV�ª� 
©0L�PDULGR�HV�FDWyOLFR��SHUR�QR�HQWHQGtD�OD�LPSRUWDQFLD�GH�DVLVWLU�D�0LVD�UHJXODU�

PHQWH��/H�UHJDOp�&KHPLQ��OR�OH\y�SRU�FXULRVLGDG�\�DKRUD�YD�D�0LVD�WRGRV�ORV�GtDVª� 
©&XDQGR�PXULy�PL�SDGUH�HQ�������PL�KHUPDQR�3DXOR�FRPSUy�FLHQWR�FLQFXHQWD�

HMHPSODUHV�GH�&DPLQKR�SDUD�GLVWULEXLUORV�HQ�OD�0LVD�GH�IXQHUDO�SRU�VX�DOPD��VHJXUR�
GH�TXH�DTXHOOR�KDUtD�IHOL]�D�QXHVWUR�SDGUH��<�QR�WDUGDURQ�HQ�OOHJDU�ODV�UHVSXHVWDV�
GH�SHUVRQDV�TXH�KDEtDQ�WRPDGR�GHFLVLRQHV�VHULDV�SDUD�VXV�YLGDV� OH\HQGR�HO� OL�
EURª� 

 
('8&$5��(1�&5,67,$12 
<D�VH�KD�GLFKR�—\�³YLVWR �́HQ�PXFKRV�GH�ORV�UHODWRV�DQWHULRUHV—��TXH�&DPLQR�QR�

HV�HVSHFtILFR�SDUD�DOJ~Q�DPELHQWH�VRFLDO�R�FXOWXUDO��R�SDUD�DOJXQD�SURIHVLyQ�X�RILFLR�
GHWHUPLQDGRV��7RGR�HO�PXQGR�SXHGH�VDFDUOH�SDUWLGR� 
3HUR�HV�HYLGHQWH�TXH� ORV�HGXFDGRUHV�HQFXHQWUDQ�HQ�HVWH� OLEUR�XQ�DUVHQDO�GH�

LGHDV��LPiJHQHV�\�DFWLWXGHV�SDUD�VX�WUDEDMR� 
6DQ�-RVHPDUtD�H[SUHVy�HQ�PXFKRV�PRPHQWRV��\�GH�PXFKDV�PDQHUDV�� ODV� Ot�

QHDV�PDHVWUDV�GH�OR�TXH�SRGUtDPRV�GHQRPLQDU�VX�³SHGDJRJtD �́�HQWHQGLGD�QR�HQ�
HO�VHQWLGR�GH�FLHQFLD�TXH�VH�RFXSD�GH�OD�HGXFDFLyQ�\�OD�HQVHxDQ]D��VLQR�FRPR�DUWH�
GH�IRUPDU�D�ODV�SHUVRQDV� 
(Q�VX�\D�FLWDGD�KRPLOtD�³(O�PDWULPRQLR��YRFDFLyQ�FULVWLDQD �́�H[SRQH�DOJXQDV�GH�

HVWDV�³LGHDV�PDGUH �́ 
�©/RV�SDGUHV�VRQ�ORV�SULQFLSDOHV�HGXFDGRUHV�GH�VXV�KLMRV��WDQWR�HQ�OR�KXPDQR�

FRPR�HQ�OR�VREUHQDWXUDO��\�KDQ�GH�VHQWLU�OD�UHVSRQVDELOLGDG�GH�HVD�PLVLyQ��TXH�H[L�
JH�GH�HOORV�FRPSUHQVLyQ��SUXGHQFLD��VDEHU�HQVHxDU�\��VREUH�WRGR��VDEHU�TXHUHU��\�
SRQHU�HPSHxR�HQ�GDU�EXHQ�HMHPSOR��1R�HV�FDPLQR�DFHUWDGR��SDUD�OD�HGXFDFLyQ��OD�
LPSRVLFLyQ�DXWRULWDULD�\�YLROHQWD��(O�LGHDO�GH�ORV�SDGUHV�VH�FRQFUHWD�PiV�ELHQ�HQ�
OOHJDU�D�VHU�DPLJRV�GH�VXV�KLMRV��DPLJRV�D�ORV�TXH�VH�FRQItDQ�ODV�LQTXLHWXGHV��FRQ�
TXLHQHV�VH�FRQVXOWDQ� ORV�SUREOHPDV��GH� ORV�TXH�VH�HVSHUD�XQD�D\XGD�HILFD]�\�
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DPDEOH� 
(V�QHFHVDULR�TXH�ORV�SDGUHV�HQFXHQWUHQ�WLHPSR�SDUD�HVWDU�FRQ�VXV�KLMRV�\�KDEODU�

FRQ�HOORV��/RV�KLMRV�VRQ�OR�PiV�LPSRUWDQWH��PiV�LPSRUWDQWH�TXH�ORV�QHJRFLRV��TXH�
HO� WUDEDMR��TXH�HO�GHVFDQVR��(Q�HVDV�FRQYHUVDFLRQHV�FRQYLHQH�HVFXFKDUOHV�FRQ�
DWHQFLyQ��HVIRU]DUVH�SRU�FRPSUHQGHUORV��VDEHU�UHFRQRFHU�OD�SDUWH�GH�YHUGDG�—R�OD�
YHUGDG�HQWHUD—�TXH�SXHGD�KDEHU�HQ�DOJXQDV�GH�VXV�UHEHOGtDV��<��DO�PLVPR�WLHP�
SR��D\XGDUOHV�D�HQFDX]DU�UHFWDPHQWH�VXV�DIDQHV�H�LOXVLRQHV��HQVHxDUOHV�D�FRQVL�
GHUDU�ODV�FRVDV�\�D�UD]RQDU��QR�LPSRQHUOHV�XQD�FRQGXFWD��VLQR�PRVWUDUOHV�ORV�PRWL�
YRV��VREUHQDWXUDOHV�\�KXPDQRV��TXH� OD�DFRQVHMDQ��(Q�XQD�SDODEUD�� UHVSHWDU�VX�
OLEHUWDG��\D�TXH�QR�KD\�YHUGDGHUD�HGXFDFLyQ�VLQ�UHVSRQVDELOLGDG�SHUVRQDO��QL�UHV�
SRQVDELOLGDG�VLQ�OLEHUWDGª��� 
(O�FRQFHSWR�GH�HQVHxDQ]D�TXH�RIUHFH�&DPLQR�QR�HVWi�OLPLWDGR�D�ORV�DVSHFWRV�GH�

OD�PHUD�LQVWUXFFLyQ��GH�OD�WUDQVPLVLyQ�GH�XQRV�FRQRFLPLHQWRV�FLHQWtILFRV��(O�LGHDO�HV�
PXFKR�PiV�DOWR��SRUTXH�HV�GH�UDQJR�FULVWLDQR��HV�GHFLU��DIHFWD�D�WRGD�OD�SHUVRQD��
FXHUSR�\�DOPD��SRWHQFLDV�\�VHQWLGRV��6DQ�-RVHPDUtD�GLUi�TXH� 
©1R�HV�VXILFLHQWH�TXH�VHDV�VDELR��DGHPiV�GH�EXHQ�FULVWLDQR��—6L�QR�FRUULJHV�ODV�

PDQHUDV�EUXVFDV�GH�WX�FDUiFWHU��VL�KDFHV�LQFRPSDWLEOHV�WX�FHOR�\�WX�FLHQFLD�FRQ�OD�
EXHQD�HGXFDFLyQ��QR�HQWLHQGR�TXH�SXHGDV�VHU�VDQWR��—<��VL�HUHV�VDELR��DXQTXH�OR�
VHDV��GHEHUtDV�HVWDU�DPDUUDGR�D�XQ�SHVHEUH��FRPR�XQ�PXORª��� 
(Q�&DPLQR�VH�HQFXHQWUDQ�WDPELpQ�IUDVHV�HVSHFtILFDV�SDUD�ORV�SURIHVLRQDOHV�GH�

OD�HQVHxDQ]D��TXH�PXHVWUDQ�HO�DOWR�FRQFHSWR�TXH�VDQ�-RVHPDUtD�WHQtD�GH�TXLHQHV�
VH�GHGLFDQ�D�HVWD�QREOH�WDUHD��\�FyPR�FRQFHEtD�HO�HMHUFLFLR�GH�VX�PLVLyQ� 
©(GXFDGRU��HO�HPSHxR�LQQHJDEOH�TXH�SRQHV�HQ�FRQRFHU�\�SUDFWLFDU�HO�PHMRU�Pp�

WRGR�SDUD�TXH�WXV�DOXPQRV�DGTXLHUDQ�OD�FLHQFLD�WHUUHQD�SRQOR�WDPELpQ�HQ�FRQRFHU�
\�SUDFWLFDU�OD�DVFpWLFD�FULVWLDQD��TXH�HV�HO�~QLFR�PpWRGR�SDUD�TXH�HOORV�\�W~�VHiLV�
PHMRUHVª��� 
/RV�VLJXLHQWHV�UHODWRV�VH�HQPDUFDQ�HQ�HO�iPELWR�HGXFDWLYR��DOJXQRV�HVWiQ�SURWD�

JRQL]DGRV�SRU�SURIHVRUHV��RWURV��SRU�DOXPQRV��(Q�WRGRV�UHVXOWD�SDWHQWH��GH�XQ�PR�
GR�X�RWUR��HO�LQIOXMR�GH�&DPLQR� 

�� 
(O�HVFULWRU�\�FROXPQLVWD�GHO� ³1DJDVDNL�6KLQEXQ �́ �'LDULR�GH�1DJDVDNL���7RVKLPL�

1DNDL��HO����GH�PDU]R�GHO������HVFULEtD�HQ�OD�VHFFLyQ�GH�OLEURV� 
©0L�SULPHU�HQFXHQWUR�FRQ�0LFKL� WXYR� OXJDU�KDFH�XQRV�YHLQWH�DxRV��FXDQGR�XQ�

FRPSDxHUR�GH�XQLYHUVLGDG�PH�UHFRPHQGy�VX�OHFWXUD��(O�LQLFLR�GHO�SULPHU�SXQWR�GL�
FH� 
³4XH�WX�YLGD�QR�VHD�XQD�YLGD�HVWpULO��—6p�~WLO��—'HMD�SRVR��—,OXPLQD��FRQ�OD�OX�

PLQDULD�GH�WX�IH�\�GH�WX�DPRU���«�́ � 
3RU�DTXHO�HQWRQFHV�\R�QR�HUD�FDWyOLFR�\�QR�HQWHQGt�ELHQ�HO�VLJQLILFDGR�GH�ODV�SDOD�

EUDV�³IH �́\�³DPRÚ ��SHUR�DTXHOOD�IUDVH�PH�SURGXMR�XQ�IXHUWH�LPSDFWR�TXH�KD�LQIOXLGR�
PXFKR�HQ�PL�YLGD��7LHPSR�GHVSXpV��UHFLEt�HO�EDXWLVPR�\�DKRUD�HQVHxR�HQ�XQ�FROH�
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JLR�FDWyOLFR� 
(Q�QXHVWUD�VRFLHGDG�DFWXDO�KDQ�VXUJLGR�PXFKRV�SUREOHPDV�UHODFLRQDGRV�FRQ�OD�

HGXFDFLyQ�GH� ORV� MyYHQHV��6H�HVFXFKD�FRQ�IUHFXHQFLD�TXH�HV�PX\�QHFHVDULD�OD�
HQVHxDQ]D�GH�ORV�YDORUHV�GHO�FRUD]yQ�SDUD�FXOWLYDU�HQ�HOORV�XQD�DFWLWXG�QREOH�DQWH�
OD�YLGD� 
3LHQVR�TXH�OR�PiV�LPSRUWDQWH��SDUD�SRGHU�GDU�D�ORV�MyYHQHV�HO�DOLPHQWR�HVSLULWXDO�

DGHFXDGR��HV�TXH�WDQWR�ORV�SDGUHV�FRPR�ORV�HGXFDGRUHV�PLVPRV�DGTXLHUDQ�\�FXOWL�
YHQ�OD�YLGD�LQWHULRU� 
/DV�FRQVLGHUDFLRQHV�FRQWHQLGDV�HQ�0LFKL�QRV�HQVHxDQ�SUHFLVDPHQWH�FXiO�HV�OD�

DFWLWXG�\�GLVSRVLFLyQ�TXH�ORV�DGXOWRV�GHEHQ�WHQHU�SDUD�FRPXQLFDU�D�ORV�MyYHQHV�OD�
LPSRUWDQFLD�GH�OD�YLGD� 
'HVHR�\�UHFRPLHQGR�VLQFHUDPHQWH�TXH�QR�VROR�ORV�FDWyOLFRV�VLQR�PXFKDV�RWUDV�

SHUVRQDV�—FXDQWDV�PiV�PHMRU—�OHDQ�HVWH�OLEURª� 
�� 

$�GRQ�-XDQ�/XLV�HO�DIiQ�GH�DOPDV�OH�KD�OOHYDGR�D�UHVLGLU��D�OR�ODUJR�GH�VX�YLGD��HQ�
,WDOLD��)UDQFLD��$OHPDQLD�\�6XHFLD��'HVGH�KDFH�EDVWDQWHV�DxRV��YLYH�HQ�(VWRFROPR��
&RQRFLy�&DPLQR�FXDQGR�HVWXGLDED�HQ�XQ�FROHJLR�GH�9L]FD\D��(VSDxD���$Vt�QRV�OR�
FXHQWD� 
©3DUD�TXH�VH�FRPSUHQGD�OD�KLVWRULD�TXH�YR\�D�UHODWDU��KH�GH�UHPRQWDUPH�D�ORV�

SULPHURV�DxRV�GH�PL�YLGD��1DFt�HQ������\�FUHFt�HQ�XQD�IDPLOLD�GH�EDXWL]DGRV��SHUR�
TXH�QR�SUDFWLFDEDQ�OD�IH��0L�SDGUH�SURFHGtD�GH�OR�TXH��HQ�DTXHOOD�pSRFD��DOJXQRV�
OODPDEDQ�³OD�RWUD�(VSDxD �́�HV�GHFLU�GHO�DPELHQWH� OLEHUDO�\�DQWLFOHULFDO��0L�PDGUH��
SURFHGtD�GH�XQD�IDPLOLD�FUH\HQWH��SHUR�WDPELpQ�KDEtD�DEDQGRQDGR�OD�SUiFWLFD�GH�OD�
IH�HQ�VX�MXYHQWXG� 
0L�SULPHUD�HVFRODUL]DFLyQ�WXYR�OXJDU�HQ�OD�HVFXHOD�IUDQFHVD�GH�PL�FLXGDG�QDWDO��

%LOEDR��(Q�DTXHO�FHQWUR�HGXFDWLYR�VH�VHJXtD�HO�VLVWHPD�HVWDWDO�IUDQFpV��SHUR�VH�GD�
EDQ�FODVHV�GH�UHOLJLyQ�FRPR�HQ�ODV�GHPiV�HVFXHODV��$OOt�PH�SUHSDUDURQ�SDUD�OD�
SULPHUD�FRPXQLyQ��TXH�KLFH�OD�YtVSHUD�GH�FXPSOLU�ORV���DxRV��3RU�GHVJUDFLD��DTXHO�
SULPHU�HQFXHQWUR�FRQ�OD�6DQWtVLPD�(XFDULVWtD�QR�GHMy�QLQJXQD�KXHOOD�HQ�Pt� 
&XDQGR�WHQtD���DxRV��PL�IDPLOLD�VH�WUDVODGy�D�$OJRUWD��*XHFKR��\��FRPR�HO�WUD\HF�

WR�KDVWD�%LOEDR�UHVXOWDED�GHPDVLDGR�ODUJR��PLV�SDGUHV�PH�LQVFULELHURQ�HQ�XQ�FROH�
JLR�SULYDGR�TXH�KDEtD�FRPHQ]DGR�D�IXQFLRQDU�GRV�DxRV�DQWHV��HQ�������6H�WUDWDED�
GH�*D]WHOXHWD��HO�SULPHU�FROHJLR�SURPRYLGR�SRU�HO�2SXV�'HL� 
/R�TXH�PRYLy�D�PLV�SDGUHV�D�LQVFULELUPH�DOOt�IXH��DSDUWH�GH�OD�FHUFDQtD�ItVLFD��HO�

KHFKR�GH�TXH�QR�HUD�REOLJDWRULR�DVLVWLU�D�DFWRV�UHOLJLRVRV��FRPR�HUD�HO�FDVR�HQWRQ�
FHV�HQ�OD�JUDQ�PD\RUtD�GH�ORV�FROHJLRV�SULYDGRV��OOHYDGRV�SRU�FRQJUHJDFLRQHV�UHOL�
JLRVDV��6t�RIUHFtD�XQD�HVPHUDGD�HQVHxDQ]D�UHOLJLRVD�\�ORV�PLHPEURV�GHO�FXHUSR�
GRFHQWH�VH�HVIRU]DEDQ�SRU�YLYLU�VLQFHUDPHQWH�OD�IH�\�ODV�YLUWXGHV�FULVWLDQDV� 
3UHFLVDPHQWH�HO�HMHPSOR�GH�PLV�SURIHVRUHV�\�FRPSDxHURV��DGHPiV�GH�OR�TXH�

HVFXFKDED�HQ�ODV�FODVHV�GH�UHOLJLyQ��PH�OOHYy�D�DFHUFDUPH�PiV�D�'LRV�DO�ILQDO�GHO�
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VHJXQGR�DxR�GH�HVWDQFLD�HQ�HO�FROHJLR��FRPHQFp�D�DVLVWLU�D�OD�0LVD�GRPLQLFDO�\�D�
FRQIHVDUPH�GH�YH]�HQ�FXDQGR��(VR�Vt��HQ�HO�PHV�GH�PD\R�LED�D�0LVD�WRGRV�ORV�
GtDV� 
'XUDQWH�HO�SULPHU�WULPHVWUH�GH�ORV�GRV�~OWLPRV�DxRV�GH�OD�HQVHxDQ]D�VHFXQGDULD��

VH�RIUHFtD�D�ORV�DOXPQRV�OD�SRVLELOLGDG�GH�SDUWLFLSDU�HQ�XQ�FXUVR�GH�UHWLUR�HVSLULWXDO��
TXH�FRQVLVWtD�HQ�XQRV�GtDV�GH�UHIOH[LyQ��IDFLOLWDGD�SRU�XQDV�PHGLWDFLRQHV�SUHGLFD�
GDV�SRU�XQ�VDFHUGRWH�\�XQDV�FKDUODV�GH�DVFpWLFD�FULVWLDQD�GLULJLGD�SRU�XQ�ODLFR��(O�
TXH�QR�TXHUtD�DVLVWLU��WHQtD�YDFDFLyQ�HVRV�GtDV��3UiFWLFDPHQWH�WRGRV�ORV�GHO�FXUVR�
VROtDQ�KDFHUOR��<R�PH�DSXQWp��QR�SRUTXH�OR�KLFLHUDQ�ORV�GHPiV��VLQR�SRUTXH�WHQtD�
YHUGDGHUDV�JDQDV� 
$O�SRFR�GH�FRPHQ]DU�HO�UHWLUR��FD\y�HQ�PLV�PDQRV�&DPLQR��3DUD�Pt�HUD�XQ�OLEUR�

GHVFRQRFLGR��DXQTXH�VXSRQJR�TXH�DOJXLHQ�PH�H[SOLFDUtD�TXH�HO�DXWRU�HUD�HO�IXQGD�
GRU�GHO�2SXV�'HL��<R�VDEtD�TXH�*D]WHOXHWD�HUD�XQD�REUD�FRUSRUDWLYD�GHO�2SXV�'HL��
SHUR��GH�WRGDV�IRUPDV��SRU�HO�FOLPD�IDPLOLDU��HVWDED�PX\�SRFR�³VLWXDGR �́HQ�HO�DP�
ELHQWH�FDWyOLFR�GHO�SDtV� 
(O�HIHFWR�IXH�IXOPLQDQWH��(PSHFp�SRU�HO�SULPHU�SXQWR«��\�QR�PH�DFRVWp�KDVWD�

DFDEDU�HO�OLEUR��TXH��D�SDUWLU�GH�HQWRQFHV��\D�QXQFD�VH�VHSDUy�GH�Pt��-XQWR�D�OD�OHF�
WXUD�GH�&DPLQR��IXH�HO�GHVFXEULPLHQWR�³YLYR �́GH�OD�SUHVHQFLD�VDFUDPHQWDO�GH�-HV~V�
HQ�HO�6DJUDULR��OR�TXH�FDPELy�PL�YLGD� 
'HVSXpV�GHO�FXUVR�GH�UHWLUR�HPSHFp�D�YLVLWDU�GLDULDPHQWH�D�-HV~V�6DFUDPHQWDGR��

D�KDFHU�XQ�UDWR�GH�RUDFLyQ�PHQWDO�\�D�WHQHU�XQD�GLUHFFLyQ�HVSLULWXDO�PiV�SURIXQGD��
0L�YLGD�LQWHULRU�\�PL�LQWLPLGDG�FRQ�HO�6HxRU�IXHURQ�FUHFLHQGR��8QD�LQIOXHQFLD�GHFLVL�
YD�WXYLHURQ�WDPELpQ�GHVGH�HO�SULQFLSLR�ODV�FRQYHUVDFLRQHV�UHJXODUHV�FRQ�PL�SUHFHS�
WRU�GHO�FROHJLR� 
$O�DxR�VLJXLHQWH�UHSHWt�OD�H[SHULHQFLD�GHO�FXUVR�GH�UHWLUR�\�HPSHFp�D�DVLVWLU�D�XQD�

FODVH�GH�IRUPDFLyQ�FULVWLDQD��SRFRV�PHVHV�DQWHV�GH�WHUPLQDU�HO�FROHJLR��HQ�DEULO�GH�
������HPSHFp�D�SHGLU�DO�6HxRU�OD�OODPDGD�DO�2SXV�'HL��SDUD�Pt�\�SDUD�GRV�GH�PLV�
PHMRUHV�DPLJRV��TXH��FRQ�HO�WLHPSR��WDPELpQ�SHGLUtDQ�OD�DGPLVLyQ�HQ�OD�2EUDª� 

�� 
/D�SURIHVRUD�0��HQVHxy�HQ�XQ�FROHJLR�GH�1DJDVDNL��SURPRYLGR�SRU� ILHOHV�GHO�

2SXV�'HL�MXQWR�FRQ�RWUDV�SHUVRQDV��5HFXHUGD�TXH�FXDQGR�HUD�HQFDUJDGD�GHO�SUL�
PHU�DxR�GH�VHFXQGDULD��FDGD�PDxDQD��DQWHV�GH�FRPHQ]DU�ODV�FODVHV��SDUD�WHQHU�
XQ�UDWR�GH�UHIOH[LyQ�\�GH�RUDFLyQ�WRGDV�MXQWDV��OHtD�XQ�SXQWR�GH�0LFKL�D�ODV�DOXPQDV��
SUHFHGLGR�GHO�3UyORJR�GHO�DXWRU��³/HH�GHVSDFLR�HVWRV�FRQVHMRV��0HGLWD�SDXVDGD�
PHQWH�HVWDV�FRQVLGHUDFLRQHV��6RQ�FRVDV�TXH�WH�GLJR�DO�RtGR��HQ�FRQILGHQFLD�GH�
DPLJR��GH�KHUPDQR��GH�SDGUH��«�́ � 
<�DxDGH� 
©'XUDQWH�XQRV�GtDV�XQ�SRFR�DSUHWDGRV�GH�WUDEDMR�\�GH�WLHPSR��GHMp�GH�OHHUOHV�HO�

SXQWR�GH�0LFKL��<�XQD�DOXPQD�PH�SUHJXQWy� 
—¢1R�OHH�\D�0LFKL" 
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<�HPSH]y�D�UHFLWDU�GH�PHPRULD�HO�SUyORJR��³/HH�GHVSDFLR�HVWRV�FRQVHMRV« �́ 
3URQWR�VH�VXPDURQ�WRGDV�ODV�GHPiV�FKLFDV�HQ�YR]�DOWD��VRQULHQGR�RUJXOORVDPHQ�

WH� 
'HVSXpV�GH�PXFKR�WLHPSR��KDEODQGR�FRQ�XQD�GH�HVDV�DQWLJXDV�DOXPQDV��\D�

PD\RU��PH�UHFRUGDED�QXHVWUD�FRVWXPEUH� 
—6t��Vt��OHtDPRV�0LFKL�FDGD�PDxDQD��FRQ�HO�SUyORJR��³/HH�GHVSDFLR« �́�$~Q�OR�Vp�

GH�PHPRULDª� 
�� 
)LGHO�HVWXGLy�HQ�XQ�FROHJLR�TXH�ORV�3DGUHV�(VFRODSLRV�WHQtDQ�HQ�6HYLOOD��(VSDxD���

$TXHOORV�UHOLJLRVRV��SDUD�HVWLPXODU�HO�DIiQ�GH�PHMRUDU�GH�VXV�DOXPQRV��SHULyGLFD�
PHQWH�UHSDUWtDQ�XQRV�³YDOHV �́HQWUH�ORV�HVWXGLDQWHV�TXH�KDEtDQ�GHVWDFDGR�HQ�DOJ~Q�
DVSHFWR��HVWXGLR��EXHQ�FRPSRUWDPLHQWR��GHSRUWH��HWF� 
)LGHO�FRQVHUYy�DOJXQRV�GH�DTXHOORV�SUHPLRV�\��DxRV�GHVSXpV� 
©FXDQGR�FRQRFt�HO�2SXV�'HL�PH�SHUFDWp��FRQ�DOHJUtD��GH�TXH�OOHYDEDQ�LPSUHVRV�

SXQWRV�GH�&DPLQR�TXH�QRVRWURV�SXGLpUDPRV�HQWHQGHU��3RU�HMHPSOR� 
³6p�UHFLR��—6p�YLULO��—6p�KRPEUH��—<�GHVSXpV«�Vp�iQJHÓ ��Q������ 
³¢7H�KDV�SDUDGR�D�FRQVLGHUDU�OD�VXPD�HQRUPH�TXH�SXHGHQ�OOHJDU�D�VHU�µPXFKRV�

SRFRV¶" �́�Q������� 
³6L�QR�HUHV�VHxRU�GH�WL�PLVPR��DXQTXH�VHDV�SRGHURVR��PH�FDXVD�SHQD�\�ULVD�WX�

VHxRUtR �́�Q������� 
³3RQ�XQ�PRWLYR�VREUHQDWXUDO�D�WX�RUGLQDULD�ODERU�SURIHVLRQDO��\�KDEUiV�VDQWLILFDGR�

HO�WUDEDMR �́�Q������ª� 
�� 

(Q�&KLFOD\R��3HU~���D�OD�FRRUGLQDGRUD�GLGiFWLFD�GH�XQ�FROHJLR�GH�VHFXQGDULD�VH�OH�
KD�RFXUULGR�XQ�VLVWHPD�SDUHFLGR��SHUR�QR�OR�HPSOHD�FRQ�ODV�DOXPQDV��VLQR�FRQ�ODV�
SURIHVRUDV� 
$OJXQDV�YHFHV�HQ�HO�WUDQVFXUVR�GH�OD�MRUQDGD�OODPD�D�XQD�R�D�RWUD�\��FRQ�XQD�JUDQ�

VRQULVD��OH�SUHJXQWD� 
©¢3RGUtDV��SRU�IDYRU��DFHUFDUWH�\�WRPDU�XQR�GH�HVWRV�VLHWH�SDSHOLWRV" 
6RQ�XQDV�WLUDV�HQ�ORV�TXH�KD�HVFULWR�XQRV�SXQWRV�GH�&DPLQR� 
$O�SULQFLSLR��DQWH�QXHVWUDV�FDUDV�GH�DVRPEUR��QRV�GHFtD��³(V�SDUD�WL��OpHOR�\�GHV�

FXEUH�WX�GtD �́ 
'HVSXpV�GH�DTXHOOD�SULPHUD�VRUSUHVD��ODV�SURIHVRUDV�QR�VyOR�QRV�KHPRV�DFRV�

WXPEUDGR�D�ODV�HQWUHJDV�GH�OD�FRRUGLQDGRUD��VLQR�TXH�ODV�HVSHUDPRV�FRQ�LOXVLyQ��
³—£$\��+R\�PH�GLHURQ�HQ�HO�FODYR �́�³—0H�YLHQH�ELHQ��PX\�ELHQ�HVWH�SXQWR�GH�&D�
PLQR �́�³¢—0H�SXHGHV�H[SOLFDU�TXp�VLJQLILFD�HVWD�IUDVH"  ́
(VWDV�ILFKDV�FRQ�ORV�SXQWRV�GH�&DPLQR�QRV�D\XGDQ�D�WUDEDMDU�GXUDQWH�HO�GtD�MXQWR�

D�VDQ�-RVHPDUtDª� 
�� 

$�YHFHV��XQ�DOXPQR�SRQH�D�RWUR�FRPSDxHUR�GH�FODVH�HQ�FRQWDFWR�FRQ�&DPLQR��<�
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ORV�HIHFWRV�QR�VXHOHQ�GHMDUVH�HVSHUDU��FRPR�HQ�HVWD�RFDVLyQ�HQ�TXH�QR�VH�UHVH�
xDQ�QRPEUHV�GH�SHUVRQDV�R�GH�FLXGDGHV� 
©$SURYHFKDQGR�TXH�LED�D�SDVDU�HO�ILQ�GH�VHPDQD�FRQ�VXV�SDGUHV��GL�&DPLQR�D�

XQ�FRPSDxHUR�GH�FODVH�SDUD�TXH�VH�OR�OH\HUD� 
(O�PLVPR�GtD��DO�GHVSHGLUVH�GH�RWUR�DPLJR�VX\R��pVWH�WDPELpQ�OH�GLR�XQ�OLEUDMR�TXH�

HUD�XQD�DXWpQWLFD�SRUTXHUtD�HQ�WRGRV�ORV�VHQWLGRV� 
$TXHOOD�QRFKH�DO�DFRVWDUVH��HQFLPD�GH�OD�PHVLWD�GH�QRFKH�UHSRVDEDQ�ORV�GRV�

OLEURV��&DPLQR�\�HO�RWUR��(Q�DTXHO�PRPHQWR�—VHJ~Q�PH�FRQWy�PiV�DGHODQWH—��
FRQRFLHQGR�GH�DQWHPDQR�HO� FRQWHQLGR�GH� ORV�GRV��FRPHQ]y�HQ�VX� LQWHULRU�XQD�
HQRUPH�EDWDOOD��'H�SULPHUDV��JDQy�OD�SRUTXHUtD��OH\y�FXDWUR�SiJLQDV�\«�OR�GHMy��
'HVSXpV��WRPy�&DPLQR�\�OH\y�HO�SULPHU�SXQWR��©4XH�WX�YLGD�QR�VHD�XQD�YLGD�HVWp�
ULO��—6p�~WLO��—'HMD�SRVR«ª� 
1R�SXGR�VHJXLU��SRUTXH�VH�OH�FD\HURQ�XQRV�ODJULPRQHV��\�VLQWLy�DVFR�GH�Vt�PLV�

PR��+L]R�XQ�DFWR�GH�FRQWULFLyQ�\��DO�GtD�VLJXLHQWH��VH�OLPSLy�FRQ�XQD�EXHQD�FRQIH�
VLyQ��5RPSLy�HO�RWUR�OLEUR��+R\�&DPLQR�OH�HV�LQGLVSHQVDEOHª� 

�� 
(O�UHFXHUGR�GH�,UPD��TXH�HVFULEH�GHVGH�+RXVWRQ��HVWi�OOHQR�GH�FRQPRFLyQ� 
©6HUtD�HQ�������HQ�PL�~OWLPR�DxR�GH�VHFXQGDULD��FXDQGR��GXUDQWH�HO�UHFUHR��XQD�

FRPSDxHUD�GH�FODVH�VH�PH�DFHUFy��PH�HQWUHJy�XQ�SHTXHxR�OLEUR�FRQ�SDVWDV�GH�
FRORU�URMR��\�PX\�GH�SULVD�PH�GLMR� 

—£0tUDOR��/R�WHQJR�TXH�GHYROYHU�FXDQGR�VXHQH�HO�WLPEUH� 
/R�HPSHFp�D�KRMHDU�D�JUDQ�YHORFLGDG��GH�SLH��HQ�PHGLR�GH�PXFKDFKDV�TXH�KD�

EODEDQ��VH�UHtDQ��SDVHDEDQ��R�MXJDEDQ�HQ�HO�SDWLR��6H�WUDWDED�GH�&DPLQR� 
(O�SXQWR�Q~PHUR�XQR�PH�UHPRYLy��FRPR�KD�RFXUULGR�D�WDQWD�JHQWH��&RQ�FLHUWD�

DJLWDFLyQ�IXL�OH\HQGR�SiUUDIRV��VDOWDQGR�GH�XQDV�SiJLQDV�D�RWUDV��SDUD�DGHODQWH�\�
SDUD�DWUiV��$O�FDER�GH�XQRV�TXLQFH�PLQXWRV��PL�DPLJD�YLQR�D�UHFODPDU�HO�OLEUR� 

—1R��OR�VLHQWR��QR�WH�OR�SXHGR�SUHVWDU�SRUTXH�QR�HV�PtR� 
<R�QR�VDOtD�GH�PL�DGPLUDFLyQ��&DPLQR�PH�SDUHFLy�PX\�GH�'LRV��PH�TXHGp�FRQ�OD�

FODUD�LPSUHVLyQ�GH�TXH�HQ�DTXHOORV�SXQWRV�UHVDOWDED�-HVXFULVWR��TXH�HO�DXWRU�HUD�XQ�
VDQWR�\�TXH�VXV�GLVFtSXORV�HUDQ�YDURQHV�MyYHQHV��GHO�PXQGR�\�FDVWRV��³2�VHD�TXH�
HVWR�H[LVWH�HQ�HVWRV�WLHPSRV��FRPR�HQ�ORV�FRPLHQ]RV�GH�OD�,JOHVLD �́�SHQVp� 
3RFR�WLHPSR�GHVSXpV��PH�GD�YHUJ�HQ]D�GHFLUOR��PH�ROYLGp�GH�DTXHO�HQFXHQWUR��

3HQViQGROR�DKRUD�PH�SUHJXQWR��¢3RU�TXp�PH�HVFRJLy�D�Pt�DTXHOOD�FRPSDxHUD"�
¢&yPR�HV�TXH�QR�VH�QRV�RFXUULy�GHVSXpV�KDEODU�GHO�OLEUR" 
(O�PHV�GH�MXOLR�VLJXLHQWH��VDOt�GH�PL�WLHUUD��(O�6DOYDGRU��KDFLD�:DVKLQJWRQ�'�&���

SDUD�FRPHQ]DU�PLV�HVWXGLRV�XQLYHUVLWDULRV� 
(Q�HO�YHUDQR�GH�������GH�FDPLQR�D�XQD�ILHVWD�FRQ�XQ�JUXSR�GH�FKLFDV��XQD�GH�

HOODV�QRV�SURSXVR�TXH�DQWHV�SDViUDPRV�D�LQYLWDU�D�XQD�DPLJD�VX\D�TXH�YLYtD�HQ�
6WRQHFUHVW�5HVLGHQFH��XQ�FHQWUR�GHO�2SXV�'HL��/D�PXFKDFKD�TXH�QRV�DEULy� OD�
SXHUWD�QRV�DFODUy�TXH�OD�IDPRVD�DPLJD�QR�HVWDED�HQ�FDVD��SHUR�QRV�LQYLWy�D�HQWUDU�
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\�FRQYHUVDU�XQ�UDWR� 
(Q�HO�YHVWtEXOR�KDEtD�IROOHWRV�\� OLEURV�HQ�YHQWD��HQWUH�HOORV�&DPLQR��0H�GLR�XQ�

YXHOFR�HO�FRUD]yQ��+LFH�DOJXQD�SUHJXQWD�VREUH�HO�OLEUR�\�GH�HVD�PDQHUD�PH�HQWHUp�
GH�TXp�HV�HO�2SXV�'HL� 
3RFRV�PHVHV�GHVSXpV��ORV�SDULHQWHV�FRQ�TXLHQHV�\R�YLYtD�UHJUHVDURQ�D�(O�6DOYD�

GRU��\�WXYH�TXH�EXVFDU�RWUR�DORMDPLHQWR��8Q�SRFR�VLQ�JDQDV�OOHQp�PL�VROLFLWXG�SDUD�
VHU�UHVLGHQWH�HQ�6WRQHFUHVW�\��DXQTXH�KDEtD�OLVWD�GH�HVSHUD��PH�DGPLWLHURQ� 
0H�PXGp�HQ�QRYLHPEUH�GH������\�&DPLQR�VH�FRQYLUWLy�HQ�XQ�JUDQ�FRPSDxHUR��

SRUTXH�SRU�HQWRQFHV�KDFtD�OD�RUDFLyQ�WRGRV�ORV�GtDV�PHGLWDQGR�VXV�SHQVDPLHQWRV� 
+D�SDVDGR�PHGLR�VLJOR��\�VLJR�FRQVLGHUDQGR�&DPLQR�XQ�WHVRUR�LQDSUHFLDEOH��7R�

GRV�WHQHPRV�QXHVWURV�SXQWRV�IDYRULWRV��$GHPiV�GHO�Q~PHUR����WRGDYtD�PH�HPR�
FLRQR�DO�OHHU�HO������³£1R�KD\�PiV�DPRU�TXH�HO�$PRU�́ ª� 

�� 
(O�PDUFR�GH�HVWD�DQpFGRWD�HV�XQ�FROHJLR�GH�4XLWR��(O�SURWDJRQLVWD��XQ�PXFKDFKR�

GH���DxRV�UHFLpQ�LQFRUSRUDGR�D�ODV�DXODV��(UD�XQ�QLxR�WUDQTXLOR�\�GH�FDUiFWHU�DSDFL�
EOH��SHUR�XQR�GH�VXV�FRPSDxHURV�VH�PHWtD�FRQ�pO��\�OH�KDFtD�SDVDU�PDORV�UDWRV� 
8Q�GtD��OOHJy�OORUDQGR�D�FDVD�\�FRQWy�HO�SUREOHPD�D�VX�PDPi��DTXHO�FRPSDxHUR�

OD�WHQtD�WRPDGD�FRQ�pO� 
3DVy�XQ�PHV��\�OD�GLILFXOWDG�FRQWLQXDED��(O�QLxR�YROYLy�D�TXHMDUVH�FRQ�VX�PDGUH��

/D�PDPi�OH�FRQWHVWy�TXH�\D�KDEtD�KHFKR�WRGR�OR�TXH�HVWDED�HQ�VX�PDQR�SDUD�
DUUHJODU�OD�VLWXDFLyQ��KDEtD�KDEODGR�FRQ�HO�SURIHVRU�\�FRQ�OD�PDPi�GHO�QLxR�TXH�OH�
PROHVWDED� 
©2�VHD�TXH�DKRUD�YDV�D�WHQHU�TXH�GHIHQGHUWH� 
—3HUR�QR�SXHGR�KDFHU�HVR��PDPi� 
—¢<�SRU�TXp�QR"�¢(UHV�FREDUGH" 
—(VWH�PHV�OD�FRQVLJQD�GHO�FROHJLR�HV�OD�FDULGDG�\�HVWD�VHPDQD�HVWDPRV�KDEODQ�

GR�GHO�FRPSDxHULVPR��¢&yPR�YR\�D�SHJDUOH" 
6X�PDPi�VH�TXHGy�GHVFRQFHUWDGD��'HVSXpV�GH�XQRV�GtDV��HO�FKLFR�OOHJy�D�FDVD�

FRQWHQWR� 
—0DPi��\D�KH�VROXFLRQDGR�HO�SUREOHPD� 
—£$K��¢<�FyPR�KDV�KHFKR" 
—/OHYp�DO�FROHJLR�HO�OLEUR�&DPLQR��HVH�TXH�WLHQHV�HQ�WX�KDELWDFLyQ��/ODPp�DSDUWH�

DO�FRPSDxHUR�\�OH�LQYLWp�D�OHHU�HO�SXQWR�Q~PHUR��� 
—£'pMDPH�YHU���GLMR�OD�PDPi��D~Q�PiV�VRUSUHQGLGD��<�OH\y� 
³6HUHQLGDG��—¢3RU�TXp�KDV�GH�HQIDGDUWH�VL�HQIDGiQGRWH�RIHQGHV�D�'LRV��PROHV�

WDV�DO�SUyMLPR��SDVDV�W~�PLVPR�XQ�PDO�UDWR«�\�WH�KDV�GH�GHVHQIDGDU�DO�ILQ"  ́
—(O�PXFKDFKR�PH�SLGLy�SHUGyQ�H�KLFLPRV�ODV�SDFHVª� 

�� 
-RDQ�HMHUFH�GHVGH�%DUFHORQD�XQD�HVSHFLH�GH�REUD�GH�PLVHULFRUGLD��WDQ�QHFHVDULD�

FRPR�ROYLGDGD��HQYtD�OLEURV�D�GLVWLQWRV�OXJDUHV�GHO�PXQGR�SDUD�HQULTXHFHU�ODV�EL�
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EOLRWHFDV�GH�HVFXHODV�X�RWUDV�HQWLGDGHV�QHFHVLWDGDV��6RQ��SRU�OR�JHQHUDO��HVFXHODV�
R�IDPLOLDV�SREUHV��FDUHQWHV�GH�HVWRV�PHGLRV�GH�SURPRFLyQ�SHUVRQDO�\�SURIHVLRQDO� 
1DWXUDOPHQWH��HQ�XQD�YLVLyQ�FRPSOHWD�GHO�KRPEUH��LQFOX\H�WDPELpQ�OLEURV�GH�HVSL�

ULWXDOLGDG�\�GRFWULQD�FDWyOLFDV��(QWUH�HOORV��&DPLQR�HQ�GLVWLQWDV�OHQJXDV� 
 
$<8'$��(1�(/�0,1,67(5,2�6$&(5'27$/ 
(V�KDELWXDO�TXH�ORV�VDFHUGRWHV��\D�VHDQ�SiUURFRV��FDSHOODQHV��DVLVWHQWHV�HVSLUL�

WXDOHV��SURIHVRUHV�R�GHVHPSHxHQ�FXDOTXLHU�RWUR�PLQLVWHULR��HQFXHQWUHQ�TXH�&D�
PLQR�HV�~WLO�SDUD�Vt�PLVPRV�\�SDUD�ORV�ILHOHV� 
/D�WHUFHUD�HGLFLyQ�GH�&DPLQR��IHFKDGD�HQ�6HJRYLD��HQ�OD�)LHVWD�GH�OD�([DOWDFLyQ�

GH�OD�6DQWD�&UX]�����GH�VHSWLHPEUH�GH�������LQFOXtD�XQD�QRWD�HQ�OD�TXH�VH�H[SOLFD�
ED� 
©(Q�SRFRV�PHVHV�VH�DJRWy�OD�SULPHUD�HGLFLyQ�GH�HVWH�OLEUR��<��DO�VDFDUOR�D�OD�OX]�

SRU�VHJXQGD�YH]��FRUULy�OD�PLVPD�VXHUWH��(VWi�HQ�OD�LPSUHQWD�OD�YHUVLyQ�SRUWXJXHVD�
\��GHVGH�5RPD��QRV�SLGHQ�TXH�VH�KDJD�SURQWR�XQD�HGLFLyQ�HQ�LWDOLDQRª� 
7HQHPRV�GDWRV�FRQVRODGRUHV�—FDUWDV�GH�VDFHUGRWHV��GH�UHOLJLRVRV�\��VREUH�WR�

GR��GH�MyYHQHV—�GHO�IUXWR�VREUHQDWXUDO�TXH�HVWDV�SiJLQDV�KDQ�KHFKR�HQ�ODV�DOPDV��
2MDOi��OHFWRU�DPLJR��WH�VLUYD�VX�OHFWXUD�FRQVWDQWH�SDUD�HQGHUH]DU�\�DILDQ]DU�WX�FD�
PLQR� 
$Vt�OR�SLGH�DO�6HxRU��SDUD�WL��(O�$XWRUª��� 
6DQ�-RVHPDUtD�WXYR�XQ�JUDQ�DPRU�SRU�VXV�KHUPDQRV�VDFHUGRWHV��KDVWD�HO�SXQWR�

GH�TXH��HQ�XQ�PRPHQWR�GH�VX�YLGD��SHQVy�TXH�HO�6HxRU�OH�SHGtD�TXH�GHMDVH�HO�
2SXV�'HL�SDUD�GDU�FRPHQ]DU�XQD�IXQGDFLyQ�TXH�IRPHQWDUD�OD�VDQWLGDG�GH�ORV�VD�
FHUGRWHV�HQ�HO�HMHUFLFLR�GH�VX�PLQLVWHULR�DO�VHUYLFLR�GH�OD�,JOHVLD� 
1R�IXH�QHFHVDULR��SRUTXH�'LRV�OH�KL]R�YHU�TXH�ORV�VDFHUGRWHV�VHFXODUHV�SRGtDQ�

IRUPDU�SDUWH�GH�OD�6RFLHGDG�6DFHUGRWDO�GH�OD�6DQWD�&UX]��VXUJLGD�HQ�������GHQWUR�
GHO�2SXV�'HL��VLQ�TXH�HVD�DGVFULSFLyQ�LQWHUILULHUD�SDUD�QDGD�HQ�HO�JRELHUQR�GH�ORV�
RELVSRV��TXH�VRQ�ORV�~QLFRV�VXSHULRUHV�GH�HVRV�FOpULJRV��R�HQ�HO�WUDEDMR�PLQLVWHULDO�
GLRFHVDQR�GH�GLFKRV�VDFHUGRWHV� 

�� 
0RQV��$OEHUWR�&RVPH�GR�$PDUDO� �����-������ IXH�RELVSR�GH�/HLULD-)iWLPD�GH�

�����D�������(MHUFLy�HO�PLQLVWHULR�VDFHUGRWDO�GXUDQWH�PiV�GH����DxRV��\�GHMy�HQ�
TXLHQHV�OH�FRQRFLHURQ�HO�FRQYHQFLPLHQWR�GH�VHU�XQ�SDVWRU�HMHPSODU��HQWUHJDGR�SRU�
FRPSOHWR�DO�VHUYLFLR�GH�ODV�DOPDV��1RV�WUDQVPLWH�XQD�H[SHULHQFLD�SDVWRUDO�VX\D� 
©'XUDQWH�PXFKRV�DxRV��VLHQGR�\D�RELVSR�HPpULWR��WXYH�OD�FRVWXPEUH�GH�UH]DU�HO�

URVDULR�HQ� OD�H[SODQDGD�GHO�VDQWXDULR�GH�)iWLPD��&RQ�IUHFXHQFLD��VH�DFHUFDEDQ�
SHUVRQDV�SDUD�VDOXGDUPH�\�\R�FRQYHUVDED�XQ�SRFR�FRQ�HOODV�SDUD�D\XGDUOHV�D�VD�
FDU�PiV�SURYHFKR�HVSLULWXDO�GH�VX�YLDMH�D�)iWLPD� 
(Q�XQD�RFDVLyQ��XQD�VHxRUD�PH�GLMR�TXH�OH�KDEtD�D\XGDGR�PXFKR�XQD�KRPLOtD�

TXH�SUHGLTXp�HQ�XQD�0LVD�D�OD�TXH�DVLVWLy�PXFKRV�DxRV�DQWHV��/D�YHUGDG�HV�TXH�
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VROR�UHFRUGDED�XQD�IUDVH��³/D�0LVD�HV�ODUJD��GLFHV��\�DxDGR�\R��SRUTXH�WX�DPRU�HV�
FRUWR �́�(UD�HO�SXQWR�����GH�&DPLQR� 
0H�VXFHGLy�OR�PLVPR�HQ�RWUDV�RFDVLRQHV��SRUTXH�XVDED�D�PHQXGR�&DPLQR�SDUD�

PLV�KRPLOtDV��0XFKDV�SHUVRQDV�FRQVHUYDEDQ� LGHDV�GHO� OLEUR�GH�VDQ�-RVHPDUtD��
TXH�OHV�D\XGDEDQ�D�DSURYHFKDU�ELHQ�VX�WLHPSR�GH�RUDFLyQª� 

�� 
3DUD�OD�KLVWRULD�TXH�VLJXH�D�FRQWLQXDFLyQ��QRV�LQWHUHVD�UHFRUGDU�GRV�SXQWRV�FRQ�

FUHWRV�GH�&DPLQR��ORV�Q~PHURV�����\������5H]DQ�DVt� 
©/HtDPRV�—W~�\�\R—�OD�YLGD�KHURLFDPHQWH�YXOJDU�GH�DTXHO�KRPEUH�GH�'LRV��—<�

OH�YLPRV�OXFKDU��GXUDQWH�PHVHV�\�DxRV��£TXp�³FRQWDELOLGDG �́�OD�GH�VX�H[DPHQ�SDUWL�
FXODU����D�OD�KRUD�GHO�GHVD\XQR��KR\�YHQFtD��PDxDQD�HUD�YHQFLGR«�$SXQWDED��³QR�
WRPp�PDQWHTXLOOD«��£WRPp�PDQWHTXLOOD�́  
2MDOi�WDPELpQ�YLYDPRV�—W~�\�\R—�QXHVWUD«��³WUDJHGLD �́GH�OD�PDQWHTXLOODª���Q��

���� 
©£&XiQWR�WH�FXHVWD�HVD�SHTXHxD�PRUWLILFDFLyQ��—/XFKDV��—3DUHFH�FRPR�VL�WH�

GLMHUDQ��¢SRU�TXp�KDV�GH�VHU�WDQ�ILHO�DO�SODQ�GH�YLGD��DO�UHORM"�—0LUD��¢KDV�YLVWR�FRQ�
TXp�IDFLOLGDG�VH�HQJDxD�D�ORV�FKLTXLWLQHV"�—1R�TXLHUHQ�WRPDU�OD�PHGLFLQD�DPDUJD��
SHUR«�£DQGD��—OHV�GLFHQ—��HVWD�FXFKDUDGLWD��SRU�SDSi��HVWD�RWUD�SRU�WX�DEXHOLWD«�
<�DVt��KDVWD�TXH�KDQ�LQJHULGR�WRGD�OD�GRVLV� 
/R�PLVPR�W~��XQ�FXDUWR�GH�KRUD�PiV�GH�FLOLFLR�SRU�ODV�iQLPDV�GHO�SXUJDWRULR��FLQFR�

PLQXWRV�PiV�SRU�WXV�SDGUHV��RWURV�FLQFR�SRU�WXV�KHUPDQRV�GH�DSRVWRODGR«�+DVWD�
TXH�FXPSODV�HO�WLHPSR�TXH�WH�VHxDOD�WX�KRUDULRª���Q������ 
8Q�SiUURFR�GH�1iSROHV��TXH�FRQRFLy�&DPLQR�HQ�ORV�DxRV�����KL]R�XQD�HVSHFLH�

GH�VtQWHVLV�HQWUH�HVRV�GRV�SXQWRV�\��HQ�VX�FDWHTXHVLV�FRQ�QLxRV��ORV�XQLy�FRQ�OD�
H[SUHVLyQ�³OD�EDWDOOD�GH�OD�FXFKDUDGLWD �́ 
'H�HVWH�PRGR��HQVHxD�D�ORV�FKDYDOHV�D�PRUWLILFDUVH�\�D�YHQFHUVH�HQ�FRVDV�SH�

TXHxDV�SDUD�JDQDU�OD�³EDWDOOD �́GH�OD�YLGD��/XHJR��UHGDFWD�XQD�OLVWD�GH�³OXFKDV �́TXH�
FDGD�XQR�GH�ORV�SDUWLFLSDQWHV�KD�VXSHUDGR��EDMR�HO�WtWXOR��©¢6,�12�*$1$6�325�
/$�0$f$1$�/$�%$7$//$�'(�/$�&8&+$5$',7$��&Ï02�9$6�$�*$1$5�/$6�
%$7$//$6�'(�/$�9,'$"ª�<�GHEDMR�VH�OHH��SRU�HMHPSOR� 
©&��,���KD�JDQDGR�OD�EDWDOOD�GHO�FRQHMR� 
*��GH�)���KD�JDQDGR�ODV�EDWDOODV�GH�OD�SDVWD�FRQ�JXLVDQWHV�\�GH�ODV�DQFKRDV� 
3��,���KD�JDQDGR�OD�EDWDOOD�GHO�DUUR]� 
$��&���KD�JDQDGR�OD�EDWDOOD�GHO�TXHVR�IUHVFRª� 
<�DVt�VXFHVLYDPHQWH�HQ�XQD�OLVWD�TXH�SDUHFH�HO�PHQ~�GH�XQD�WUDWWRULD�GHO�VXU�GH�

,WDOLD�\�TXH�FRQWLHQH�ODV�SHTXHxDV�REVHVLRQHV�R�FDSULFKRV�GH�OD�LQIDQFLD� 
�� 

©(VWDED�FKDUODQGR�FRQ�XQ�VHPLQDULVWD�GH�$OPDW\��HQ�.D]DMLVWiQ��\�FDVL�GH�VRSH�
WyQ�PH�FRPHQWy� 
³&DPLQR�HV�OR�TXH�PiV�PH�KD�D\XGDGR�HVSLULWXDOPHQWH�GXUDQWH�WRGR�HVWH�WLHP�
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SR �́ 
6H�UHIHUtD�DO�DxR�WUDQVFXUULGR��TXH�SDUD�pO�KDEtD�VLGR�PX\�HVSHFLDO��\D�TXH�GHMy�HO�

VHPLQDULR�GXUDQWH�DTXHOORV�PHVHV�SDUD�VHGLPHQWDU�PHMRU� OD�IRUPDFLyQ�UHFLELGD��
DILDQ]DU�VX�GHFLVLyQ�GH�DEUD]DU�HO�VDFHUGRFLR�\�D\XGDU�HFRQyPLFDPHQWH�D�VX�IDPL�
OLD�TXH�OR�QHFHVLWDED� 
'XUDQWH�DTXHO�LQYLHUQR�DOFDQ]DPRV�WHPSHUDWXUDV�GH�����EDMR�FHUR��\�pO�WUDEDMDED�

FRPR�YLJLODQWH�QRFWXUQR�HQ�XQD�FRQVWUXFFLyQ��GHQWUR�GH�XQD�FDELQD�PHWiOLFD�GH�
UHGXFLGDV�GLPHQVLRQHV��FRQ�HO�~QLFR�PHGLR�SDUD�FDOHQWDUVH�GH�XQD�HVWXID�SHTXH�
xD��TXH�DSHQDV�GDED�XQ�SRFR�GH�FDORU�DO�DPELHQWH��$Vt��WRGRV�ORV�GtDV�DO�WUDEDMR��
DXQTXH�VH�VLQWLHUD�PDO��DXQTXH�HO�IUtR�OH�FRQJHODUD�SLHUQDV�\�PDQRV��DJXDUGDQGR�
FRQ�LPSDFLHQFLD�HO�DPDQHFHU��3RU�VL�IXHUD�SRFR��H[SHULPHQWy�DGHPiV�OD�DPDUJXUD�
GH�ODV�WUDLFLRQHV�\�GH�ODV�PDODV�MXJDGDV�GH�VXV�FRPSDxHURV� 
/RJUy�GHMDU�DTXHO�WUDEDMR�SRU�RWUR�HQ�XQD�WLHQGD�GH�IRWRJUDItD��GRQGH�FRQ�HO�WLHP�

SR�DGTXLULy�FLHUWD�GHVWUH]D�HQ�OD�FRPSRVLFLyQ�\�UHWRTXH�GH�LPiJHQHV��3HUR�HO�GtD�
HQ�TXH�UHFLELy�HO�SULPHU�VXHOGR��DO�UHJUHVDU�D�FDVD�SRU�OD�WDUGH�XQ�JUXSR�GH�GHVFR�
QRFLGRV�OH�GHWXYR��UREy�\�JROSHy�GH�WDO�PRGR�TXH�HOORV�PLVPRV�VH�DVXVWDURQ��SHQ�
VDQGR�TXH�OH�KDEtDQ�GHMDGR�PDOKHULGR��(VWR�RFXUULy�SRFRV�GtDV�DQWHV�GH�TXH�FR�
PHQ]DUD�HO�UHWLUR�HVSLULWXDO�GH�FXDUHVPD�HQ�HO�VHPLQDULR��DO�TXH�TXHUtD�DVLVWLU��3HUR�
QR�SXGR��$�SHVDU�GH�WRGR��QR�JXDUGD�QLQJ~Q�RGLR�KDFtD�DTXHOORV�TXH�FDVL�OR�PDWD�
URQ� 
(Q�DTXHOOD�FRQYHUVDFLyQ��PH�FRQWy�FyPR�KDEtD�ORJUDGR�UHVLVWLU�GXUDQWH�DTXHOORV�

PHVHV�GH�SUXHED� 
³'XUDQWH�OD�VHPDQD��GHELGR�DO�WUDEDMR�\�VDOYR�UDUD�H[FHSFLyQ��QR�SRGtD�DVLVWLU�D�

0LVD��&XDQGR�OOHJDED�D�FDVD��DJRWDGR��WHQtD�SRFDV�JDQDV�GH�VHQWDUPH�D�OHHU�OL�
EURV�GH�HVSLULWXDOLGDG��LQFOXVR�OD�%LEOLD�PH�UHVXOWDED�GLItFLO��VROR�HQ�DOJXQD�RFDVLyQ�
WHQtD�DOJR�GH�WLHPSR�SDUD�FKDUODU�FRQ�HO�SiUURFR��3RU�HVR��GH�YH]�HQ�FXDQGR��VROtD�
OHHU�XQ�SXQWR�GH�&DPLQR��EUHYH�SHUR�SURIXQGR��\�DGHODQWH �́ 
(Q�HVWRV�PRPHQWRV��KD�UHJUHVDGR�DO�VHPLQDULR�\�VLJXH�HMHPSODUPHQWH�VX�SURFH�

VR�GH�IRUPDFLyQ��&RQ�OD�D\XGD�GH�&DPLQRª� 
�� 

$KRUD��HO�WHVWLPRQLR�GH�XQ�VDFHUGRWH�JUHFR-FDWyOLFR�GH�8FUDQLD� 
©(O���GH�VHSWLHPEUH�GH�������HQ�/LHJQLW]��3RORQLD��HO�RELVSR�,YDQ�0���PH�UHJDOy�

&KODM��&DPLQR�HQ�XFUDQLDQR��XQD�HGLFLyQ�GH������LPSUHVD�HQ�0~QLFK��)XH�PL�SUL�
PHU�FRQWDFWR�FRQ�HO�OLEUR�\�VX�DXWRU� 
(O�OLEUR�HUD�XQD�MR\D�SDUD�QRVRWURV��VHPLQDULVWDV�FODQGHVWLQRV��HQ�DTXHO�WLHPSR�GH�

OD�,JOHVLD�GH�ODV�FDWDFXPEDV��/R�OHtDPRV�WRGRV�ORV�GtDV��(O�GLUHFWRU�HVSLULWXDO��QRV�
GHFtD�TXH�GHVSXpV�GH� OD�6DJUDGD�(VFULWXUD��HQ�VHJXQGR� OXJDU�GHEtDPRV�WHQHU�
&KODM� 
&DGD�GtD�DEUtD�HO�OLEUR�DO�D]DU�\�DKt�OHtD��'H�HVWD�PDQHUD�GHVFXEUtD�OR�TXH�'LRV�

PH�TXHUtD�GHFLU�HQ�FRQFUHWR�D�Pt�DTXHO�GtD� 
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+DVWD�KR\��KH�JXDUGDGR�HO�OLEUR�FRPR�XQD�UHOLTXLD�GH�ORV�WLHPSRV�GH�FODQGHVWLQL�
GDG�\�UHFXSHUDFLyQ�HVSLULWXDO��6H�YH�TXH�OR�HVWXGLp�FRQ�DWHQFLyQ��OR�WHQJR�OOHQR�GH�
DQRWDFLRQHV�\�VXEUD\DGRV�D�OiSL]��HV�PL�PDQHUD�GH�WUDEDMDU�ORV�OLEURV��GH�SURIXQGL�
]DU�\�DQDOL]DUORV�� 
0H�DOHJUR�PXFKR�GH�TXH�VH�HVWp�SUHSDUDQGR�XQD�QXHYD�HGLFLyQ��FRQ�XQD�PHMRU�

WUDGXFFLyQ�\�FRQ�SXQWXDFLyQ�PRGHUQDª� 
�� 

0LKD�HV�XQ�HVWXGLDQWH�XQLYHUVLWDULR��GH�/LXEOLDQD��TXH�UHFLHQWHPHQWH�VH�KD�LQFRU�
SRUDGR�DO�VHPLQDULR��(O�DxR�SDVDGR�DGTXLULy�XQ�HMHPSODU�GH�3RW��&DPLQR���TXH�XWLOL�
]DED�GH�YH]�HQ�FXDQGR�SDUD�KDFHU�RUDFLyQ� 
'XUDQWH�OD�VHPDQD�GH�LQWURGXFFLyQ�DO�VHPLQDULR��OH�WRFy�H[SOLFDU�GHODQWH�GH�ORV�

RWURV�VHPLQDULVWDV�FyPR�GHVFXEULy�VX�YRFDFLyQ��6HxDOy�TXH�OD�OHFWXUD�\�PHGLWDFLyQ�
GH�3RW�OH�KDEtD�D\XGDGR�GHFLVLYDPHQWH�D�GHVFXEULU�OR�TXH�'LRV�TXHUtD�GH�pO� 
(Q�DTXHOORV�GtDV�GH�LQWURGXFFLyQ�DO�VHPLQDULR��GXUDQWH�XQ�GHVFDQVR�HQ�ODV�DFWLYL�

GDGHV��0LKD�IXH�D�XQD�OLEUHUtD��DGTXLULy�RWUR�HMHPSODU�GH�3RW��\�OR�UHJDOy�D�XQ�FRP�
SDxHUR�GH�SULPHU�DxR� 
©7H�D\XGDUi�PXFKR�HQ�WX�YRFDFLyQ�VDFHUGRWDOª��OH�DVHJXUy� 

�� 
-DQH]��XQ�VDFHUGRWH�HVORYHQR��FRQ�PRWLYR�GH�OD�1DYLGDG�UHVROYLy�DJDVDMDU�D�ORV�

SULQFLSDOHV�FRODERUDGRUHV�GH�VX�SDUURTXLD�FRQ�XQ�HMHPSODU�GH�3RW��FRQYHQFLGR�GH�
TXH�HUD�XQR�GH�ORV�PHMRUHV�UHJDORV�TXH�SRGtD�RIUHFHUOHV� 

�� 
%XHQRV�$LUHV��7HDWUR�&ROLVHR�����GH�MXQLR�GH�������8QD�PXOWLWXG�RFXSD�ODV�EXWD�

FDV�\�DXQ�ORV�SDVLOORV��6RQ�SHUVRQDV�GH�OR�PiV�YDULDGR��1R�KDQ�DFXGLGR�SDUD�DVLV�
WLU�D�XQ�HVSHFWiFXOR�GH�ORV�TXH�KDELWXDOPHQWH�VH�UHSUHVHQWDQ�HQ�HVD�VDOD��VLQR�SD�
UD�HVFXFKDU�D�XQ�VDFHUGRWH��TXH�OHV�KDEOD�GHO�DPRU�D�'LRV�\�GHO�DPRU�D�ORV�KRP�
EUHV��-RVHPDUtD�(VFULYi�GH�%DODJXHU� 
(Q�XQ�PRPHQWR�GHWHUPLQDGR��VH�OHYDQWD�XQ�VHxRU�TXH�VH�SUHVHQWD�—VRQ�VXV�

SDODEUDV—�FRPR�©XQ�FDWyOLFR�UHEDXWL]DGR��TXH�GHVGH�KDFH�SRFRV�DxRV�FRQRFH�OD�
5HOLJLyQ�FDWyOLFDª��$xDGH�TXH�HV�GHVFHQGLHQWH�GH�PXVXOPDQHV« 
6DQ�-RVHPDUtD�OH�LQWHUUXPSH�XQ�PRPHQWR��SDUD�GHFLUOH� 
©$�ORV�PXVXOPDQHV�OHV�WHQJR�PXFKR�DIHFWR��+DQ�KHFKR�\D�GRV�HGLFLRQHV�GH�&D�

PLQR�HQ�iUDEH«�£PH�OOHYDQ�HQ�HO�EROVLOOR�GH�OD�FKLODED�ª 
4XL]i�GRQ�6DQWLDJR��VDFHUGRWH�HVSDxRO�TXH�HMHUFH�VX�PLQLVWHULR�VDFHUGRWDO�HQ�

-HUXVDOpQ��KD�UHFRUGDGR�PiV�GH�XQD�YH]�HVWD�DQpFGRWD�FRQ�RFDVLyQ�GH�VX�ODERU�
HQ�7LHUUD�6DQWD��(VFXFKHPRV�VX�UHODWR� 
©'XUDQWH�XQD�WHPSRUDGD�LED�XQ�GtD�D�OD�VHPDQD�D�OD�SDUURTXLD�GH�%HLW�<DOOD�SDUD�

D\XGDU�HQ�OR�TXH�SXGLHUD�DO�SiUURFR�\�SDUD�SUDFWLFDU�HO�iUDEH��(O�VDFHUGRWH�VH�OODPD�
1LGDO�4��\�VLHPSUH�PH�DFRJLy�PX\�ELHQ��FRQ�ORV�EUD]RV�DELHUWRV� 
3DUD�DJUDGHFHUOH�VX�DWHQFLyQ��VH�PH�RFXUULy�UHJDODUOH�XQ�HMHPSODU�GH�$O�7DULN��
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&DPLQR�HQ�iUDEH��(VWiEDPRV�HQ�HO� WLHPSR� OLW~UJLFR�GH�FXDUHVPD�\�SRFRV�GtDV�
GHVSXpV�WXYLHURQ�HQ�OD�SDUURTXLD�XQD�YHOD�DO�6DQWtVLPR� 
0H�FRQWy�TXH�HO�OLEUR�OH�KDEtD�JXVWDGR�PXFKR��OR�KDEtD�OHtGR�HQWHUR�GXUDQWH�ODV�

KRUDV�GH�YHOD��(Q�SDUWLFXODU��OH�KDEtD�LPSUHVLRQDGR�HO�SXQWR����� 
³<R�WH�YR\�D�GHFLU�FXiOHV�VRQ�ORV�WHVRURV�GHO�KRPEUH�HQ�OD�WLHUUD�SDUD�TXH�QR�ORV�

GHVSHUGLFLHV��KDPEUH��VHG��FDORU��IUtR��GRORU��GHVKRQUD��SREUH]D��VROHGDG��WUDLFLyQ��
FDOXPQLD��FiUFHO« �́ 
+D\�TXH�WHQHU�HQ�FXHQWD�TXH�ORV�FULVWLDQRV�HQ�7LHUUD�6DQWD�KDFHQ�D\XQRV�PX\�

ULJXURVRV�GXUDQWH�OD�FXDUHVPD��VROR�WRPDQ�XQD�FRPLGD�DO�GtD��\�QR�FRQVXPHQ�QD�
GD�SURYHQLHQWH�GH�DQLPDOHV��$GHPiV��HO�VDFHUGRWH�GHEtD�GH�VHQWLU�EDVWDQWH�KDP�
EUH�SXHV�HV�XQ�KRPEUH�GH�XQD�FLHUWD�FRUSXOHQFLDª� 

�� 
/D�ODERU�DSRVWyOLFD�GHO�2SXV�'HL�HQ�&RVWD�GH�0DUILO�FRPHQ]y�HQ�������(O����GH�

VHSWLHPEUH�OOHJDURQ�ORV�SULPHURV�ILHOHV�GH�OD�2EUD��XQ�JUXSR�SHTXHxR�GH�SURIHVLR�
QDOHV�\�GRV�VDFHUGRWHV��GH�YDULDV�QDFLRQDOLGDGHV��TXH�DFXGLHURQ�QR�SDUD�VHU�TXLV�
WH�VLQR�SDUD�KDFHUVH�PDUILOHxRV��WUDEDMDQGR�FRGR�FRQ�FRGR�FRQ�ODV�JHQWHV�GH�VX�
QXHYR�SDtV� 
(QWUH�ODV�PXMHUHV�TXH�HPSUHQGLHURQ�HVD�WDUHD��VH�HQFRQWUDED�XQD�PpGLFR�TXH��

HQ�FXDQWR�OH�IXH�SRVLEOH��FRPHQ]y�D�GHVHPSHxDU�VX�SURIHVLyQ� 
8Q�GtD��HQ�OD�FRQVXOWD�VH�GLR�FXHQWD�GH�TXH��HQWUH�ODV�SHUVRQDV�TXH�HVWDEDQ�HV�

SHUDQGR��XQD�SDFLHQWH�OHtD�&KHPLQ��(O�OLEUR�D~Q�QR�HVWDED�GLVWULEXLGR�HQ�ODV�OLEUH�
UtDV�GH�$EL\iQ��3RU�HVR��OH�HQWUy�FXULRVLGDG�\�OH�SUHJXQWy�GyQGH�OR�KDEtD�FRQVHJXL�
GR� 
©0H�OR�KD�GDGR�PL�SiUURFR��<�OR�XWLOL]R�PXFKtVLPR��¢VDEH"ª 

�� 
(O�SDGUH�&DUORV��GH�&DUDFDV��UHFXHUGD�D�XQ�YLHMR�DPLJR�VX\R�VDFHUGRWH� 
©&RQRFt�DO�SDGUH�1LFROiV�GXUDQWH�XQD�UHXQLyQ�GHO�FOHUR�GH�&DUDFDV��D�FRPLHQ]RV�

GH�ORV�DxRV�RFKHQWD��3RFR�D�SRFR��IXLPRV�DILDQ]DQGR�OD�DPLVWDG�FRQ�HQFXHQWURV�
SHULyGLFRV�HQ�OD�FDVD�UHFWRUDO�GH�OD�LJOHVLD�GH�OD�6DQWtVLPD�7ULQLGDG��GH�OD�TXH�HUD�
UHFWRU� 
0H�OOHYDED�PiV�GH�YHLQWH�DxRV�GH�HGDG��SHUR�FRQYHUViEDPRV�PX\�D�JXVWR��/R�

LQYLWp�D�ORV�UHWLURV�HVSLULWXDOHV�PHQVXDOHV�SDUD�VDFHUGRWHV��FRPHQ]y�D�DVLVWLU�\�HV�
WDED�IHOL]�GH�WRGR�OR�TXH�LED�UHFLELHQGR�HQ�OD�IRUPDFLyQ�HVSLULWXDO��SRUTXH�GHFtD�TXH�
DILUPDED�D~Q�PiV�VX�YRFDFLyQ�VDFHUGRWDO� 
8Q�GtD��PLHQWUDV�tEDPRV�GH�FDPLQR�HQ�HO�DXWRPyYLO�KDFLD�HO�UHWLUR��GHVSXpV�GH�

UH]DU�HO�URVDULR��PH�FRQWy�TXH�pO�FRQRFtD�HO�OLEUR�&DPLQR��³HVFULWR�SRU�HVH�JUDQ�VDQ�
WR�TXH�IXQGy�OD�2EUD �́�\�TXH�KDFtD�PXFKRV�DxRV�pO�WXYR�OD�LQLFLDWLYD��TXH�HO�RELVSR�\�
PXFKRV�RWURV�VDFHUGRWHV�DSR\DURQ��GH�LU�SXEOLFDQGR�HO�FRQWHQLGR�GHO�OLEUR��D�EDVH�
GH�FRSLDU�GRV�R�WUHV�SXQWRV�GtD�D�GtD�MXQWR�D�OD�FROXPQD�TXH�pO�HVFULEtD�HQ�XQ�SHULy�
GLFR�ORFDO� 
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—+L]R�PXFKtVLPR�ELHQ�D�PXOWLWXG�LQFRQWDEOH�GH�JHQWH�GH�OD�UHJLyQ��TXH�OHtDQ�FRQ�
UHJXODULGDG�DTXHOODV�FRQVLGHUDFLRQHV�GH�&DPLQR��OOHQDV�GHO�IXHJR�GH�'LRV��<�DO�
SULPHUR�TXH�D\XGDEDQ�HUD�D�Pt��SXHV�PH�VHUYtDQ�PXFKR�SDUD�KDFHU�RUDFLyQª� 
(O�SDGUH�1LFROiV�IDOOHFLy�HQ�DEULO�GH������ 

�� 
(Q�OD�SDUURTXLD�FDWyOLFD�³5HJLQD�0XQGĹ ��GH�0XVKLQ��/DJRV���ORV�PRQDJXLOORV�QR�

VH�OLPLWDEDQ�D�D\XGDU�D�0LVD�FXDQGR�IXHUD�SUHFLVR��D�PHQXGR��VH�HQFDUJDEDQ�GH�
FHUUDU�ODV�SXHUWDV�GH�OD�LJOHVLD��GHVSXpV�GH�KDEHU�RUGHQDGR�\�SUHSDUDGR�WRGR�OR�
QHFHVDULR�SDUD�ODV�DFWLYLGDGHV�GHO�GtD�VLJXLHQWH��'XUDQWH�DTXHOODV�URQGDV��VH�UHFR�
JtDQ�ORV�REMHWRV�SHUGLGRV�\�VH�JXDUGDEDQ�HQ�OD�VDFULVWtD��KDVWD�TXH�ORV�SURSLHWDULRV�
IXHUDQ�D�UHFXSHUDUORV� 
(Q�HO�GHVHPSHxR�GH�HVWH�HQFDUJR��3HWHU�HQFRQWUy�XQ�OLEUR�TXH�DOJXLHQ�KDEtD�RO�

YLGDGR�HQ�XQR�GH�ORV�EDQFRV��/R�UHFRJLy�\�OR�OOHYy�D�OD�VDFULVWtD��D�OD�HVSHUD�GH�TXH�
VX�GXHxR�OR�UHFODPDVH��3HUR�SDVy�XQ�PHV�\�PHGLR�\�QDGLH�OR�UHTXLULy��3HWHU�OR�YHtD�
DOOt�WRGRV�ORV�GtDV��KDVWD�TXH�VLQWLy�FXULRVLGDG�\�FRPHQ]y�D�KRMHDUOR� 
©3DUHFtD� LQWHUHVDQWH�—QRV�GLFH—�\�FRPHQFp�D� OHHU�DOJXQRV�SXQWRV��FRQ�IUH�

FXHQFLD��PLHQWUDV�HVSHUDED�TXH�OOHJDVH�HO�VDFHUGRWH�SDUD�OD�0LVD��1R�HQWHQGtD�
UHDOPHQWH�OD�WRWDOLGDG�GH�OR�TXH�HVWDED�HVFULWR��HUD�HO�DxR������\�\R�WHQtD�GRFH�
DxRV��SHUR�PH�DWUDtD�GH�DOJXQD�PDQHUD� 
7UDQVFXUULy�FDVL�XQ�DxR�\��FRPR�QDGLH�YLQR�D�UHFODPDUOR��PH�OOHYp�HO�OLEUR�D�PL�

FDVD� 
0L�IDPLOLD�WXYR�TXH�PXGDUVH�D�,UXHNSHQ��PL�SXHEOR��HQ������\�FRPR�WRGRV�ORV�

FKLTXLOORV�\R�GHWHVWDED�HO�FDPELR��7DQ�GLVJXVWDGR�HVWDED�TXH�DQGXYH�UHWUDtGR�\�
DLVODGR�GXUDQWH�FDVL�XQ�DxR��(Q�DTXHOORV�PHVHV��XQR�GH�PLV�PHMRUHV�FRPSDxHURV�
IXH�OD�OHFWXUD�GH�7KH�:D\��TXH�KDEtD�WUDtGR�FRQPLJR� 
0H�JXVWDED�OD�LGHD�GH�VHU�VDQWR��6HU�VDQWR�\�KDFHU�FRVDV�H[WUDRUGLQDULDV��<�HVD�

LGHD�PH�OOHYDED�GH�DOJXQD�PDQHUD�DO�VDFHUGRFLR��SRUTXH�OD�PD\RU�SDUWH�GH�ORV�
VDQWRV�KDEtDQ�VLGR�VDFHUGRWHV�R�UHOLJLRVRV��3HUR��D�GHFLU�YHUGDG��HQ�DTXHO������HQ�
,UXHNHSQ��QR�PH�VHQWtD�OOHYDGR�D�KDFHUPH�FXUD�VLQR�PiV�ELHQ�D�HVWXGLDU�PXFKR� 
$O�DxR�VLJXLHQWH�PH�QRPEUDURQ�GLUHFWRU�GH�OD�DVDPEOHD�GH�PL�HVFXHOD�VHFXQGD�

ULD��0LV�HQFDUJRV�HUDQ�GLULJLU�D�ORV�DOXPQRV�DOJXQD�H[KRUWDFLyQ��KDFHUOHV�FDQWDU�HO�
KLPQR�QDFLRQDO�R�DOJ~Q�RWUR�FDQWR�\�OODPDU�DO�VFKRRO�SULQFLSDO�SDUD�TXH�GLHUD�ORV�
DYLVRV��3DUD�DTXHOODV�EUHYHV�FKDUODV�R�H[KRUWDFLRQHV�SHQVp�TXH�OR�PHMRU�VHUtD�OHHU�
7KH�:D\��DxDGLHQGR�DOJXQD�H[SOLFDFLyQ�GH�PL�FRVHFKD��1R�UHFXHUGR�QDGD�GH�OR�
TXH�GLMH��HV�PiV�PH�SUHJXQWR�GH�GyQGH�VDTXp�ODV�H[SOLFDFLRQHV� 
$�ILQDOHV�GH������IXL�DGPLWLGR�SDUD�HVWXGLDU�FLHQFLDV�LQIRUPiWLFDV�HQ�OD�8QLYHUVLW\�

RI�%HQLQ��'HMDU�HO�SXHEOR�LED�D�VHU�XQD�DYHQWXUD��3HUR�DOOt�PH�HQFRQWUp�FRQ�XQ�PX�
FKDFKR�TXH�KDEtD�VLGR�PRQDJXLOOR�FRQPLJR�HQ�³5HJLQD�0XQGĹ ��XQ�EUHYH�SHULRGR�
GH�WLHPSR��(VWDED�HQ�VX�VH[WR�DxR�GH�PHGLFLQD�\��PX\�FRQWHQWR�GH�YHUPH��PH�
LQYLWy�D�LU�D�XQD�UHVLGHQFLD�XQLYHUVLWDULD�GRQGH�VH�HVWXGLDED�PX\�ELHQ� 
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&XDQGR�YL�DTXHOOD�FDVD�PH�TXHGp�DWXUGLGR��£VHJXUR�TXH�WHQtD�TXH�YHU�FRQ�PL�
OLEUR��TXH�\R�VHJXtD�FRQVHUYDQGR�FRPR�XQ�WHVRUR��(Q�HIHFWR��HUD�XQ�FHQWUR�GHO�
2SXV�'HL�\�PL�DPLJR�IRUPDED�\D�SDUWH�GH�OD�2EUD� 
/H�H[SOLTXp�WRGR��FyPR�SRU�XQ�GLVHxR�SURYLGHQFLDO�\R�KDEtD�VXELGR�OD�FRUULHQWH�

KDVWD�OOHJDU�D�OD�IXHQWH��&XDQGR�OH�HQVHxp�PL�³WHVRUR �́H[FODPy� 
—£3HUR�VL�HV�HO�PtR� 
/R�KDEtD�SHUGLGR�FXDQGR�HVWDED�HQ�/DJRV�\�QR�KDEtD�YXHOWR�PiV�SRU�DTXHOOD�

LJOHVLDª� 
 
(175(�/26�',)(5(17(6�&$5,60$6�'(�/$�,*/(6,$ 
©£4Xp�DOHJUtD��SRGHU�GHFLU�FRQ�WRGDV�ODV�YHUDV�GH�PL�DOPD��DPR�D�PL�0DGUH�OD�

,JOHVLD�VDQWD�ª����6DQ�-RVHPDUtD�TXLVR�FRQ�ORFXUD�D�OD�,JOHVLD��\�HVH�DPRU�VH�H[�
WHQGtD�D�HVD�©YDULHGDG�DGPLUDEOHª���FRQVWLWXLGD�SRU�ORV�GLIHUHQWHV�FDULVPDV�TXH�
KDQ�QDFLGR�HQ�HO�VHQR�GH�OD�(VSRVD�GH�&ULVWR� 
©3RU�HVR�—KD�HVFULWR�-RVp�0LJXHO�3HUR-6DQ]—��YDFXQDED�D�ORV�OHFWRUHV�GH�&D�

PLQR�IUHQWH�D�FXDOTXLHU�PDQLIHVWDFLyQ�GH�FHORWLSLD�R�H[FOXVLYLVPR��³(V�PDO�HVStULWX�
HO�WX\R�VL�WH�GXHOH�TXH�RWURV�WUDEDMHQ�SRU�&ULVWR�VLQ�FRQWDU�FRQ�WX�ODERU��«�́ ��Q������� 
6LHQGR��FRPR�HUD��VX�YRFDFLyQ�OD�GH�VDFHUGRWH�VHFXODU�GLRFHVDQR�\�KDELHQGR�

UHFLELGR�GH�'LRV�HO�FDULVPD�GH�VXVFLWDU�OD�VDQWLGDG�SULQFLSDOPHQWH�HQWUH�ILHOHV�VH�
JODUHV�\�ORV�GHPiV�VDFHUGRWHV�GLRFHVDQRV��UHVHxDED�HQWUH�VXV�PD\RUHV�VDWLVIDF�
FLRQHV�ODV�DOPDV�TXH��FRPR�IUXWR�GH�VX�ODERU�SDVWRUDO��KDEtD�HQFDPLQDGR�KDFLD�
FODXVWURV�\�PRQDVWHULRVª��� 
6DQ�-RVHPDUtD�(VFULYi�UHSLWLy�PXFKDV�YHFHV�—HUD�QHFHVDULR�KDFHUOR�SDUD�VDO�

YDJXDUGDU�HO�FDULVPD�IXQGDFLRQDO—��TXH�ORV�ILHOHV�GHO�2SXV�'HL�QR�VRQ�UHOLJLRVRV�
QL�VH�SDUHFHQ�D�ORV�UHOLJLRVRV��VLQR�TXH�VRQ�FULVWLDQRV�FRUULHQWHV��TXH�YLYHQ�HQ�HO�
PXQGR��VDQWLILFiQGRVH�HQ�VX�SURSLR�HVWDGR�\�FRQGLFLyQ� 
©$PR�D�ORV�UHOLJLRVRV�\�YHQHUR�\�DGPLUR�VXV�FODXVXUDV��VXV�DSRVWRODGRV��VX�DSDU�

WDPLHQWR�GHO�PXQGR�—VX�FRQWHPSWXV�PXQGL—��TXH�VRQ�RWURV�VLJQRV�GH�VDQWLGDG�
HQ�OD�,JOHVLD��3HUR�HO�6HxRU�QR�PH�KD�GDGR�YRFDFLyQ�UHOLJLRVD��\�GHVHDUOD�SDUD�Pt�
VHUtD�XQ�GHVRUGHQ���«��6R\�VDFHUGRWH�VHFXODU��VDFHUGRWH�GH�-HVXFULVWR��TXH�DPD�
DSDVLRQDGDPHQWH�HO�PXQGRª��� 
<��D�OD�YH]��VHxDODED�TXH 
©HO�2SXV�'HL�KD�FRQWDGR�VLHPSUH�FRQ�OD�DGPLUDFLyQ�\�OD�VLPSDWtD�GH�ORV�UHOLJLR�

VRV�GH�WDQWDV�yUGHQHV�\�FRQJUHJDFLRQHV��GH�PRGR�SDUWLFXODU�GH�ORV�UHOLJLRVRV�\�GH�
ODV�UHOLJLRVDV�GH�FODXVXUD��TXH�UH]DQ�SRU�QRVRWURV��QRV�HVFULEHQ�FRQ�IUHFXHQFLD�\�
GDQ�D�FRQRFHU�QXHVWUD�2EUD�GH�PLO�PRGRV��SRUTXH�VH�GDQ�FXHQWD�GH�QXHVWUD�YLGD�
GH�FRQWHPSODWLYRV�HQ�PHGLR�GH�ORV�DIDQHV�GH�OD�FDOOHª��� 

�� 
(O�3��0DQXHO�*DUULGR�%RQDxR��UHOLJLRVR�GH�OD�RUGHQ�GH�VDQ�%HQLWR��XQR�GH�ORV�

PiV�SUHVWLJLRVRV�OLWXUJLVWDV�HVSDxROHV�GHO�VLJOR�;;��FRQRFLy�&DPLQR�HQ�ORV�DxRV�
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����(Q�������SXEOLFy�XQ�DUWtFXOR�FRQ�RFDVLyQ�GHO�����DQLYHUVDULR�GH�OD�IXQGDFLyQ�GHO�
2SXV�'HL��HQ�HO�TXH�GHVFULEtD�VX�UHODFLyQ�FRQ�HO�OLEUR� 
©/R�KH�OHtGR�PXOWLWXG�GH�YHFHV�\�OR�FRQVLGHUR�FRPR�XQ�OLEUR�FOiVLFR�HQ�OD�YLGD�HV�

SLULWXDO��+H� UHSDUWLGR�GRFHQDV�GH�HMHPSODUHV�HQWUH� ORV� HVWXGLDQWHV� \�KH�SRGLGR�
FRPSUREDU�HO�ELHQ�LQPHQVR�TXH�OHV�KD�SURSRUFLRQDGR�VX�OHFWXUD� 
8Q�DPLJR�PtR�PH�ORV�HQYLDED�JHQHURVDPHQWH�MXQWR�FRQ�PXFKRV�HMHPSODUHV�GHO�

1XHYR�7HVWDPHQWR�SDUD�VHU�GLVWULEXLGRV��/H�VXJHUt�TXH�HVR�HUD�XQD�IRUPD�H[FH�
OHQWH�GH�KDFHU�DSRVWRODGR��0L�DPLJR�QR�SHUWHQHFtD�QL�SHUWHQHFH�D�OD�2EUD��DXQTXH�
OD�FRQRFH�ELHQ�\�OD�DSUHFLD���«� 
7RGDV�ODV�FRQVLGHUDFLRQHV�HVSLULWXDOHV�GH &DPLQR WLHQHQ�XQ�JUDQ�YDORU�DFWXDO�\�

VLHPSUH� OR�WHQGUiQ�� LQFOXVR�DTXHOODV�TXH�SDUHFHQ�UHIOHMR�GH�XQDV�FLUFXQVWDQFLDV�
PX\�FRQFUHWDV�\�GHWHUPLQDGDV��6RQ�(YDQJHOLR�YLYLGR�HQ�WRGRV�ORV�PRPHQWRV�GH�OD�
MRUQDGD� 
1R�VyOR�KH�UHSDUWLGR�GRFHQDV�GH�HMHPSODUHV�GH &DPLQR� FRPR�DQWHV�KH�GLFKR��

VLQR�TXH�QR�SRGtD�WHQHU�XQ�HMHPSODU�SDUD�PL�XVR��SXHV�WDPELpQ�pVH�UHSHWLGDV�YH�
FHV�KH�WHQLGR�TXH�GDUOR�SRUTXH�PH�OR�KDQ�SHGLGR�\�\R�YHtD�TXH�GHEtD�GHVSUHQGHU�
PH�GH�pO�SDUD�TXH�KLFLHVH�XQ�ELHQ�HVSLULWXDO�D�RWUDV�SHUVRQDV� 
3DUD�QR�HVWDU�VLQ�pO�UHFXUUt�D�OD�HVWUDWDJHPD�GH�TXH�XQ�JUDQ�DPLJR�PH�UHJDODVH�

XQR�PX\�VHQFLOOR�\�GHGLFDGR��/D�GHGLFDWRULD�PH�LPSHGLUtD�GDUOR� 
eO�PH�HQYLy�XQ�HMHPSODU�TXH�KDEtD�XVDGR�PXFKR�HQ�VXV�FRQIHUHQFLDV�\�HQ�VX�

OHFWXUD�SHUVRQDO��(V�HO�TXH�WHQJR�\�FRQ�HO�XVR�QR�HVWi�FLHUWDPHQWH�SDUD�UHJDODUOR�D�
QDGLH��XQD�HGLFLyQ�PX\�SHTXHxD�GH�EROVLOOR�TXH�PH�DFRPSDxD�VLHPSUHª� 

�� 
/D�PRQMD�TXH�SURWDJRQL]D�HO�VLJXLHQWH�VXFHVR�SXGR�DGTXLULU�&DPLQR�GH�PRGR�

SURYLGHQFLDO� 
©8QD�KHUPDQD�PtD�PRQMD�YROYLy�D�YLVLWDU�D�QXHVWURV�SDGUHV�SRU�XQRV�GtDV��/HV�

FRQWy�TXH�HOOD�VLHPSUH�OHtD�&DPLQR�\�FyPR�IXH�D�GDU�FRQ�HO�OLEUR��8QRV�DxRV�DQWHV�
GH�HQWUDU�HQ�HO�FRQYHQWR��KL]R�XQ�FXUVR�GH�UHWLUR�HVSLULWXDO�FRQ�PDPi�HQ�6DOWD��6H�
YHQGtDQ�OLEURV�DO�ILQDO�GH�OD�DFWLYLGDG�\�HOOD�SHQVy�HQ�FRPSUDUOR�SHUR�QR�WHQtD�ORV�
GLH]�GyODUHV�TXH�FRVWDED� 
$�ORV�SRFRV�GtDV��LED�FRQ�PDPi�D�6DQ�$QWRQLR�SDUD�XQD�FKDUOD�GH�IRUPDFLyQ�\�DO�

FUX]DU�HO�SXHQWH�GHO�5tR�GH�ODV�0RUDV��HQFRQWUy�WLUDGR�HQ�OD�FDOOH��HO�ELOOHWH�GH�GLH]�
TXH�QHFHVLWDED��/R�LED�D�DO]DU�SHUR�PDPi�OH�GLMR� 

—(VSHUD�TXH�SDVH�HVH�VHxRU�FRQ�OD�ELFLFOHWD��TXL]i�VHD�VX\R« 
&RPR�SDVy�GH�ODUJR��PX\�FRQWHQWD�UHFRJLy�OD�SODWD�\�FRPSUy�&DPLQR��(VWH�HV�HO�

&DPLQR�TXH�VLHPSUH�OHH�HQ�HO�FRQYHQWRª� 
�� 

&DUWD�GH�XQD�PRQMD�GH�FODXVXUD�GLULJLGD�D�OD�RILFLQD�FHQWUDO�GH�ODV�FDXVDV�GH�ORV�
VDQWRV�GH�OD�SUHODWXUD�GHO�2SXV�'HL��HQ������ 
©5HYHUHQGR�3DGUH��3D]�\�%LHQ� 
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0L�QRPEUH�HV�6RU�0��%HOpQ��\�SHUWHQH]FR�D�XQD�&RPXQLGDG�GH�&ODULVDV�FRRSH�
UDGRUDV�GHO�2SXV�'HL��7XYLPRV�OD�JUDFLD�GH�KDFHUQRV�FRRSHUDGRUDV�HQ�YLGD�GH�
QXHVWUR�DPDGtVLPR�VDQ�-RVHPDUtD��DOOi�SRU�HO�DxR������y������ 
'HVGH�ORV�TXLQFH�DxRV�FRQRFt�HO�OLEULWR�&DPLQR�TXH�WHQtD�HO�SiUURFR�GH�PL�SXHEOR�

SDUD�KDFHU�RUDFLyQ�\��GHVGH�TXH�OH�FRJt�HQ�PLV�PDQRV��KD�VLGR�PL�DPLJR�LQVHSDUD�
EOH� 
6p�TXH�VDQ�-RVHPDUtD�DPDED�D�QXHVWUR�3DGUH�VDQ�)UDQFLVFR� 
&XDQGR�\R�YROYt�GHO�QRYLFLDGR��XQ�VDFHUGRWH�IDPLOLDU�PtR��\�HQFDUJDGR�GH�QXHVWUD�

3DUURTXLD�GH�VDQWD�&ODUD��QRV�KDEODED�D�OD�0DGUH�$EDGHVD�\�D�Pt�GH�OD�2EUD��\�
DKt�HPSH]y�WRGR��SDUD�JORULD�GH�'LRV� 
$O�IDOOHFHU�HO�3DGUH�>VH�UHILHUH�D�VDQ�-RVHPDUtD@��\R�OORUp�EDVWDQWH�SRUTXH�PH�KD�

EtD�FRQFHGLGR�YDULDV�JUDFLDV�\�VHQWtD��\�VLHQWR��XQ�JUDQ�DPRU�SRU�pO��6LQ�GDUPH�
FXHQWD��HQ�OD�RUDFLyQ�VXUJLy�OD�LGHD��³¢SRU�TXp�QR�HVFULELU�D�GRQ�ÈOYDUR�\�H[SUHVDUOH�
OR�TXH�OOHYR�HQ�PL�FRUD]yQ" �́<�DVt�OR�KLFH��OD�YHUGDG�VLQ�KDFHUPH�LOXVLRQHV�GH�TXH�
LED�D�FRQWHVWDU�D�PL�FDUWD��0H�GHFtD��³FRQ�OD�FDQWLGDG�GH�FRVDV�TXH�WHQGUi�TXH�KD�
FHU�VH�YD�D�DFRUGDU�GH�WĹ ��<�FXiO�QR�VHUtD�PL�VRUSUHVD�TXH�FRQWHVWy�UiSLGR��£4Xp�
LPSUHVLyQ�PiV�PDUDYLOORVD�VX�VHQFLOOH]��VX�FHUFDQtD��HO�LQWHUpV�SRU�OR�TXH�OH�GHFtD��
*RFp�FRQ�VX�FDUWD�SRUTXH�OH�KDEODED�GH�OD�VDQWLGDG�GHO�3DGUH�\�ORV�GRV�OyJLFDPHQ�
WH�FRLQFLGtDPRV��UHFXHUGR�TXH�OH�GHFtD��³HO�3DGUH�HV�XQ�JLJDQWH�\�XQ�IXQGDGRU�H[�
FHSFLRQDO�HQ�QXHVWUD�,JOHVLD�6DQWD �́ 
<�DVt�VH�IXHURQ�VXFHGLHQGR�ODV�FDUWDV��SRFR�D�SRFR�OH�HVFULEtD�FRQ�PiV�FRQILDQ�

]D��HUD�XQ�3DGUH�SDUD�Pt�TXH�WRGR�OR�TXH�GHFtD�HQ�VXV�FDUWDV�PH�OOHJDED�DO�DOPD��\�
SHQVDED��³SHUR�VL�VDQ�-RVHPDUtD�\�pO�VRQ�ORV�GRV�LJXDOHV��\�VRQ�GRV�DOPDV�JHPH�
ODV�ORFDPHQWH�HQDPRUDGDV�GH�'LRV��GH�VX�JORULD�\�GH�WRGRV�ORV�KRPEUHV �́�£4Xp�
DOHJUtD�OOHQDED�PL�DOPD�\�TXp�IHUYRU�\�UHFRJLPLHQWR�VHQWtD�HQ�PL�FRUD]yQ�FXDQGR�
UHFLEtD�VXV�QRWLFLDV� 
3RU�HQWRQFHV��\R�HUD�OD�PiV�MRYHQ�GHO�0RQDVWHULR�\�XQ�GtD�VH�PH�RFXUULy�SHGLUOH�

TXH�UH]DVH�SDUD�TXH�HO�6HxRU�QRV�FRQFHGLHVH�VHLV�YRFDFLRQHV�MyYHQHV��0H�SUR�
PHWLy�TXH�OR�KDUtD��\�OOHJDURQ�WUHV��\R�OH�LQVLVWt��³KDQ�OOHJDGR�WUHV��SHUR�IDOWDQ�RWUDV�
WUHV �́�\�pO��FRQ�HVD�VDQWD�SDFLHQFLD�\�GHOLFDGH]D�PH�GLMR���OR�HVWR\�OH\HQGR�HQ�VX�
FDUWD��³HQFRPLHQGR�FRQ�IH�SDUD�TXH�OOHJXHQ�FRPR�PtQLPR�HVDV�WUHV�TXH�IDOWDQ �́�<�
ODV�YRFDFLRQHV�OOHJDURQ� 
4XLHUR�FRQWiUVHOR��SDUD�JORULD�GH�'LRV�\��SDUD�FRQILUPDU�TXH�OH�WHQHPRV�SRU�XQ�

JUDQ�VDQWR��\�TXH�UH]R�WRGRV�ORV�GtDV�SDUD�TXH�SURQWR�VH�DQXQFLH�VX�EHDWLILFDFLyQ��
(VH�GtD�VHUi�XQD�JUDQGtVLPD�ILHVWD�\� OR�FHOHEUDUHPRV�FDQWDQGR�XQ�VROHPQH�7H�
'HXP���«� 
0XFKtVLPDV�JUDFLDV��\�TXH�HO�6HxRU��3DGUH�GH�ODV�0LVHULFRUGLDV�OHV�EHQGLJD�D�

XVWHG�\�D�WRGRV�ORV�PLHPEURV�GHO�2SXV�'HL�GH�WRGR�HO�PXQGR� 
$IHFWXRVDPHQWH�HQ�&ULVWR��OH�VDOXGD 

�� 
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/DV�VLJXLHQWHV�QDUUDFLRQHV�KDQ�VLGR�HVFULWDV�SRU�GRV�UHOLJLRVDV�TXH�DWUDYHVDURQ�
XQ�SHULRGR�GH�FULVLV�HVSLULWXDO��HQ�PRPHQWRV�FRQFUHWRV�GH�VX�YLGD��)XHURQ�PRPHQ�
WRV�PX\�GXURV��TXH�VXSHUDURQ�—FRQ�OD�JUDFLD�GH�'LRV—�D\XGDGDV�SRU�&DPLQR��
&RPR�HV�QDWXUDO��SRU�HO�FDUiFWHU�GH�ORV�KHFKRV��RPLWLPRV�VXV�QRPEUHV�\�RWUDV�UHIH�
UHQFLDV�SHUVRQDOHV�R�JHRJUiILFDV� 
©(Q������DWUDYHVp�XQD�JUDYH�FULVLV�HVSLULWXDO��(O�DPRU�D�PL�YRFDFLyQ�\�DO�FDULVPD�

VH�LED�HQIULDQGR��DVt�FRPR�HO�DPRU�D�PL�FRPXQLGDG��0H�SDUHFtD�TXH�FXDOTXLHU�RWUR�
FRQYHQWR�VHUtD�PHMRU��PiV�SHUIHFWR�\�VDQWR��\�TXH�HVWDED�HQ�OXJDU�HTXLYRFDGR��(UD�
XQD�WHQWDFLyQ�GHO�GHPRQLR��VLQ�GXGD� 
<R�HQWRQFHV�EXVTXp�D\XGD�HQ�OD�SVLFRORJtD��HVWDED�GHVRULHQWDGD��0L�PDGUH�SD�

GHFtD�PXFKR�FRQ�PL�VLWXDFLyQ�\�UH]DED�LQWHQVDPHQWH�SRU�Pt��'LRV��TXH�HV�DPRU��
QR�PH�DEDQGRQy� 
�3HGt�D\XGD�D�XQ�EXHQ�DPLJR�QXHVWUR��VDFHUGRWH�GHO�FOHUR�GLRFHVDQR�GH��«���TXH�

IRUPD�SDUWH�GH�OD�6RFLHGDG�6DFHUGRWDO�GH�OD�6DQWD�&UX]��(PSH]DPRV�OD�GLUHFFLyQ�
HVSLULWXDO�\�HQ�HO�SODQ�GH�YLGD�HODERUDGR��PH�LQGLFy�OD�OHFWXUD�GLDULD�GH�PLV�&RQVWLWX�
FLRQHV��HO�&DPLQR�GH�3HUIHFFLyQ�GH�QXHVWUD�PDGUH�VDQWD�7HUHVD�\�&DPLQR�GH�VDQ�
-RVHPDUtD���«�� 
$TXt�FRPHQ]y�PL�UHODFLyQ�FRQ�VDQ�-RVHPDUtD��TXH�JUDGXDOPHQWH�VH�FRQYLUWLy�HQ�

XQ�DPLJR�D�TXLHQ�OODPR�FDULxRVDPHQWH�³PL�SDGULQR �́�0LHQWUDV�OHtD�ODV�IUDVHV�FRUWDV�
GH�&DPLQR��VH�LED�HQFHQGLHQGR�HO�DPRU�SRU�PL�YRFDFLyQ��SRU�HO�FDULVPD�WHUHVLDQR��
SRU�PL�FRPXQLGDG��\�FUHFLy�HQ�Pt�OD�FHUWH]D�GH�TXH�DTXt�HVWDED�PL�OXJDU��$KRUD�
PH�OOHQDQ�GH�DOHJUtD�PLV�KHUPDQDV��TXH�EXVFDQ�VLQFHUDPHQWH�OD�VDQWLGDG��(O�SXQ�
WR�����PH�GHVDUPy� 
³£4Xp�DIiQ�KD\�HQ�HO�PXQGR�SRU�VDOLUVH�GH�VX�VLWLR��—¢4Xp�SDVDUtD�VL�FDGD�KXH�

VR��FDGD�P~VFXOR�GHO�FXHUSR�KXPDQR�TXLVLHUD�RFXSDU�SXHVWR�GLVWLQWR�GHO�TXH�OH�
SHUWHQHFH" 
1R�HV�RWUD�OD�UD]yQ�GHO�PDOHVWDU�GHO�PXQGR��—3HUVHYHUD�HQ�WX�OXJDU��KLMR�PtR��

GHVGH�DKt�£FXiQWR�SRGUiV�WUDEDMDU�SRU�HO�UHLQDGR�HIHFWLYR�GH�1XHVWUR�6HxRU�  ́
0iV�WUHPHQGR�D~Q�HV�HO�SXQWR�������\�YDULRV�RWURV�TXH�IXHURQ�IOHFKDV�\�OXFHV�HQ�

PL�FDPLQR��<�D�FDGD�SDVR�PH�LED�GDQGR�FXHQWD�GH�ODV�VHPHMDQ]DV�FRQ�ODV�HQVH�
xDQ]DV�GH�QXHVWUD�VDQWD�PDGUH�7HUHVD�\�FRQ�VX�HVSLULWXDOLGDG��3DUHFLGR�TXH�GHUL�
YD�GH�OD�FRP~Q�LGHQWLILFDFLyQ�FRQ�&ULVWR� 
(O�DPRU�SRU�OD�,JOHVLD��DO�5RPDQR�3RQWtILFH��DO�VDFHUGRFLR��WDQWRV�SXQWRV��PH�IXH�

URQ�FRQILUPDQGR�HQ�PL�YRFDFLyQ�\��FRPR�VLHPSUH�GLJR��HO�HVStULWX�GH�OD�2EUD�QR�PH�
VDFy�GH�PL�OXJDU��SRUTXH�QR�VDFD�D�QDGLH�GH�VX�VLWLR��VLQR�TXH�PH�HQVHxy�D�VHU�
FDGD�YH]�PiV�FDUPHOLWD�\�D�YLYLU�\�EXVFDU�OD�VDQWLGDG�HQ�WRGR�PRPHQWR��HQ�HO�DTXt�
\�DKRUD� 
0XFKRV�IXHURQ�ORV�SXQWRV�GH�&DPLQR�TXH�PH�D\XGDURQ�\�D\XGDQ�HQ�OD�YLGD�FRWL�

GLDQD��(VSHUR�TXH�PXFKRV�OHDQ�\�H[SHULPHQWHQ�ODV�HQVHxDQ]DV�GH�PL�³SDGULQR �́�
(VWR\� IHOL]�GH�VHU�PRQMD�FDUPHOLWD�GHVFDO]D��GHVGH�PL�FRQILQDPLHQWR�DEUD]R�HO�
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PXQGRª� 
�� 

©&RUUtD�HO�DxR�������\�\R�HVWDED�DFDEDQGR�OD�FDUUHUD�GH�PDWHPiWLFDVª��FXHQWD�
VRU�0� 
©<D�HUD�UHOLJLRVD��SHUR�SRU�GLYHUVDV�FLUFXQVWDQFLDV�HVWDED�SDVDQGR�OR�TXH�VH�OOD�

PD�XQD�³FULVLV�YRFDFLRQDÓ ��/D�DJLWDFLyQ�GHO�ILQDO�GH�OD�FDUUHUD��HO�H[FHVR�GH�WUDEDMR�
FRQ�ORV�~OWLPRV�H[iPHQHV��ODV�SUiFWLFDV�SHGDJyJLFDV�\�OD�HQWUHJD�ILQDO�GH�OD�WHVLV�
PH�OOHYDURQ�D�DEDQGRQDU�XQ�SRFR�PL�YLGD�HVSLULWXDO��D�SRQHU�HQ�VHJXQGR�SODQR�OD�
YLGD�GH�RUDFLyQ�TXH��SDUD�Pt��HV�OD�EDVH�IXQGDPHQWDO�SDUD�PDQWHQHU�XQD�YRFDFLyQ� 
1R�TXLHUR�GHFLU�TXH�GHMp�WRWDOPHQWH�GH�UH]DU�SHUR�QR�WHQtD�WLHPSR�SDUD�³HVWDU�D�

JXVWR �́�FRPR�OD�6DPDULWDQD�MXQWR�DO�SR]R��D�VRODV�FRQ�-HV~V��DOLPHQWiQGRPH�GH�VX�
SDODEUD�\�GH�VX�$PRU��0H�DFRUGDED�GHO�6HxRU��WRGRV�ORV�GtDV��SDUWLFLSDED�HQ�OD�
(XFDULVWtD�FRQ�SULVDV�\�HO�UHVWR�GHO�WLHPSR�HUD�SDUD�OD�FDUUHUD��SDUD�ODV�SUiFWLFDV�\�OD�
SULQFLSDO�SUHRFXSDFLyQ�HUD�FRQVHJXLU�XQD�EXHQD�FODVLILFDFLyQ�ILQDO� 
$O�PLVPR�WLHPSR�HVWDED�PX\�FRPSURPHWLGD�HQ�DFWLYLGDGHV�VRFLDOHV�GH�OD�XQLYHU�

VLGDG��\�MXQWR�FRQ�RWURV�FRPSDxHURV�GH�FDUUHUD�RUJDQL]iEDPRV�DFFLRQHV�GH�VROL�
GDULGDG�HQ�OD�FiUFHO�GH�OD�FLXGDG��GiEDPRV�FDWHTXHVLV�HQ�OD�SDUURTXLD�\�RUJDQL]i�
EDPRV�RWUDV�DFWLYLGDGHV�HQ�OD�DVRFLDFLyQ�GH�HVWXGLDQWHV� 
(Q�DTXHO�PRPHQWR�PH�VHQWtD�PiV�XQD�EXHQD�HVWXGLDQWH��FRQ�XQD�EXHQD�SDUWLFL�

SDFLyQ�SROtWLFD�\�VRFLDO��TXH�XQD�SHUVRQD�FRQVDJUDGD�D�'LRV��(VWDED�GRPLQDGD�SRU�
HO�YDORU�GH�OD�HILFDFLD�KXPDQD�\�QR�GH�OD�PLVHULFRUGLD�GH�'LRV� 
$�PHGLGD�TXH�ORV�H[iPHQHV�VH�DSUR[LPDEDQ��VHQWtD�TXH�ORV�FROHJDV�VH�GLVWDQ�

FLDEDQ��FDGD�XQR�SHQVDQGR�HQ�Vt�PLVPR��SDVDQGR�OD�UHVSRQVDELOLGDG�D�RWURV��\�
FRPR�\R�HUD�OD�PD\RU��WRGR�FDtD�VREUH�Pt��&DGD�XQR�TXHUtD�WHQHU�DO�ILQDO�XQD�QRWD�
VXSHULRU�D�ORV�RWURV� 
(Q�OD�FRPXQLGDG�UHOLJLRVD�GRQGH�YLYtD��WDPSRFR�VHQWtD�DTXHO�DSR\R�QHFHVDULR�

SDUD�PDQWHQHUPH�ILHO�D�PL�YRFDFLyQ��0H�GDEDQ�WRGD�OD�OLEHUWDG�\�QDGLH�PH�SHGtD�
FXHQWDV�GH�QDGD��/DV�WHQWDFLRQHV�GH�DEDQGRQDU�OD�YLGD�UHOLJLRVD�HUDQ�PXFKDV�\��
FRPR�LED�D�WHUPLQDU�PL�FDUUHUD��WHQtD�TXH�WRPDU�XQD�GHFLVLyQ�SRUTXH�VL�QR�FRQWL�
QXDED�HQ�OD�YLGD�UHOLJLRVD�WHQGUtD�TXH�SUHVHQWDUPH�D�ODV�SOD]DV�GH�HQVHxDQ]D�S~�
EOLFD��FRPR�FXDOTXLHU�RWUR�OLFHQFLDGR� 
3RU�XQ�ODGR�VHQWtD�TXH�VL�DEDQGRQDED�OD�YLGD�UHOLJLRVD�QR�HVWDED�VLHQGR�ILHO�D�

'LRV��SHUR�D�OD�YH]�VH�PH�RFXUUtD�SHQVDU�TXH�FRQ�XQD�FDUUHUD�HQ�OD�PDQR�\�XQD�
EXHQD�QRWD�QR�WHQGUtD�GLILFXOWDG�HQ�FRQVHJXLU�XQ�HPSOHR��$�PHGLGD�TXH�OD�WHQWD�
FLyQ�VXUJtD��WDPELpQ�PH�SDUHFtD�TXH�OD�FRQJUHJDFLyQ�SHUPDQHFtD�LQGLIHUHQWH�D�OD�
SRVLFLyQ�TXH�WRPDVH� 
0H�VHQWtD�VROD�\�QR�DPDGD�SRU� OD�FRQJUHJDFLyQ�TXH��HQ�DTXHOORV�DxRV�SRVW-

FRQFLOLDUHV��WDPELpQ�DWUDYHVDED�PRPHQWRV�GLItFLOHV�\�PXFKDV�KHUPDQDV�HVWDEDQ�
DEDQGRQDQGR�OD�YLGD�UHOLJLRVD��<R�VHUtD�³XQD�PiV �́\�FRPR�HUD�EDVWDQWH�FRQWHVWD�
WDULD�PH�SDUHFtD�TXH�LUPH�VHUtD�LQFOXVR�XQ�ELHQ�SDUD�OD�FRQJUHJDFLyQ��8Q�DOLYLR�SD�
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UD�WRGDV� 
/RV�FRPSDxHURV�GH�SUiFWLFDV�WXYLPRV�XQD�UHXQLyQ�FRQ�HO�RULHQWDGRU�SDUD�GLVFXWLU�

OD�QRWD�ILQDO�\�H[SHULPHQWp�DOJR�WHUULEOH��FDGD�XQR�FUHtD�TXH�GHEtD�WHQHU�OD�PHMRU�
QRWD��TXH�GHEtD�TXHGDU�SRU�HQFLPD�GH�ORV�GHPiV��\�GLVFXWtDQ�XQRV�FRQ�RWURV�SRU�
XQD�GpFLPD�GH�PiV�HQ�OD�HYDOXDFLyQ�ILQDO��(O�YDORU�GH�OD�DPLVWDG�VH�DSDJy� 
(UD�FRVWXPEUH�PtD�OOHYDU�VLHPSUH�HQ�HO�PDOHWtQ�XQD�SHTXHxD�%LEOLD�\�HO�OLEUR�&D�

PLQR�GH�PRQVHxRU�(VFULYi��TXH�DOJXLHQ�PH�KDEtD�UHJDODGR��(Q�HO�WUDQVSRUWH��R�HQ�
FXDOTXLHU�OXJDU�GXUDQWH�HO�GtD��PLHQWUDV�HVWDED�HVSHUDQGR�D�DOJXLHQ��\R�DEUtD�OD�
%LEOLD�\�OHtD�XQD�IUDVH�R�DEUtD�&DPLQR�\�OHtD�XQ�SHQVDPLHQWR� 
8QD�WDUGH�HQ�TXH�HVWDED�PX\�WULVWH�SRU�WRGR�OR�GLFKR��DEUt�DOHDWRULDPHQWH�HO�OLEUR�

\�OHt�HVWDV�SDODEUDV��³(VRV�FKRTXHV�FRQ�HO�HJRtVPR�GHO�PXQGR�WH�KDUiQ�HVWLPDU�HQ�
PiV�OD�FDULGDG�IUDWHUQDO�GH�ORV�WX\RV �́�Q������� 
0H�SDUHFLy�TXH�QR�HUD�XQD�FDVXDOLGDG��TXH�'LRV�PH�HQYLDED�DTXHOOD�OX]��D�WUDYpV�

GH�PRQVHxRU�(VFULYi��6HQWtD�TXH�-HV~V�PH�GHFtD��³(V�YHUGDG�TXH�PXFKDV�YHFHV�
HQ�WX�FRPXQLGDG�OD�UHODFLyQ�KXPDQD�HV�GLItFLO��FRQYLYLU�WRGR�HO�GtD�FRQ�SHUVRQDV�
TXH�QR�HVFRJHPRV��TXH�WLHQHQ�XQD�IRUPDFLyQ�\�REMHWLYRV�GLIHUHQWHV��SHUR�OD�RUD�
FLyQ�HQ�FRP~Q��OD�(XFDULVWtD�GLDULD��OD�FRUUHFFLyQ�IUDWHUQD��HO�FDULVPD�FRP~Q�D\X�
GDQ�D�OLPDU�DULVWDV�\�OOHYD�D�OD�D\XGD�PXWXD��6L�QR�VLHPSUH�HV�IiFLO�YLYLU�OD�YLGD�UHOL�
JLRVD�HV�VLHPSUH�GXOFH�PRULU�HQ�HOOD��3HUR�PLUDU�DO�PXQGR�GH�ORV�GHVFUHtGRV��GH�ORV�
TXH�QR�WLHQHQ�XQD�HVSLULWXDOLGDG��XQ�FDULVPD�UHOLJLRVR�QRV�KDFH�HQWHQGHU�TXH�HQ�HO�
PXQGR�VLQ�'LRV�OD�UHODFLyQ�KXPDQD�D~Q�HV�SHRU �́ 
'LRV�HVWDED�GLFLpQGRPH�TXH��VL�DEDQGRQDED�OD�YRFDFLyQ��LED�D�WHQHU�LJXDOPHQWH�

SUREOHPDV�HQ�HO�PXQGR��TXH�DOOt�IXHUD�HO�HJRtVPR�HV�PXFKR�\�VLQ�HO�DSR\R�IUDWHUQR�
GH�ODV�KHUPDQDV�QR�VHUtD�IiFLO� 
5HFXHUGR�TXH�DTXHO�GtD�FXDQGR�OOHJXp�D�PL�FRPXQLGDG��FRQ�PLV�KHUPDQDV�DQ�

FLDQDV�\�RWUDV�PiV�MyYHQHV�\�FRQ�FXOWXUDV�GLIHUHQWHV��D�SHVDU�GH�WRGR��DTXHO�ULQFRQ�
FLWR�PH�SDUHFtD�XQ�³FLHOR�HQ�OD�WLHUUD �́FRPR�GLUtD�VDQWD�7HUHVD�GH�-HV~V��&RPHQFp�
D�DEDQGRQDU�OD�LGHD�GH�GHMDU�OD�YLGD�UHOLJLRVD�\�DFHSWp�PX\�ELHQ�HO�FROHJLR�TXH�PH�
IXH�SURSXHVWR�SDUD�LU�D�GDU�FODVHV�\�YLYLU�HQ�DTXHOOD�FRPXQLGDG��<�OD�VHJXULGDG�GH�
TXH�PL�RSFLyQ�KDEtD�VLGR�DFHUWDGD�HUD�OD�SD]�TXH�VHQWtDª� 

�� 
&KLWi�HV�XQD�FLXGDG�GH�OD�6LEHULD�RULHQWDO��GH�SRFR�PiV�GH���������KDELWDQWHV��D�

OD�TXH�KLVWyULFDPHQWH� VH� OOHJDED�JUDFLDV�DO� IHUURFDUULO�7UDQVLEHULDQR��&HUFDQD�D�
0RQJROLD��VH�GLFH�TXH�DOOt�QDFLy�*HQJLV�.DQ��KDFLD�HO�DxR������ 
'HVGH�������KDVWD�HO�ILQDO�GHO�FRPXQLVPR��IXH�XQD�FLXGDG�FHUUDGD��ORV�H[WUDQMH�

URV�QR�SRGtDQ�HQWUDU��7LHQH�XQD�FLHUWD�LPSURQWD�MDSRQHVD��SRUTXH�GXUDQWH�OD�VH�
JXQGD�JXHUUD�PXQGLDO�XQ�Q~PHUR�VLJQLILFDWLYR�GH�VROGDGRV�QLSRQHV�HVWXYR�SUHVR�
DOOt� 
6H�FDUDFWHUL]D�SRU�VX�FOLPD�H[WUHPR��HQ�LQYLHUQR��OD�WHPSHUDWXUD�SXHGH�DOFDQ]DU�

ORV����JUDGRV�EDMR�FHUR��HQ�YHUDQR��ORV����R����VREUH�FHUR� 
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/D�VLJXLHQWH�FDUWD��HVFULWD�HQ�6DQ�3HWHUVEXUJR��HQ�RFWXEUH�GH�������QRV�LQIRUPD�
GH�TXH�&DPLQR�WDPELpQ�KD�OOHJDGR�D�XQDV�UHOLJLRVDV�TXH�WUDEDMDQ�JHQHURVDPHQWH�
HQ�HVD�SREODFLyQ�VLEHULDQD� 
©1XHVWUD�YLGD�FULVWLDQD�HVWXYR�VLHPSUH�OLJDGD�D�ODV�PRQMDV�GH�XQD�FRQJUHJDFLyQ�

TXH�HMHUFHQ�VX�ODERU�HQ�ORV�OXJDUHV�PiV�DSDUWDGRV�\�GLItFLOHV�GH�6LEHULD� 
1RV�HQFRQWUDPRV�FRQ�HOODV�HQ�OD�FLXGDG�GH�&KLWi��HQ�OD�IURQWHUD�UXVD�FRQ�0RQJR�

OLD��6X�FDULVPD�HV�OD�SURPRFLyQ�GH�MDUGLQHV�GH�LQIDQFLD�\�FHQWURV�GH�GtD�SDUD�KLMRV�
GH�IDPLOLDV�FRQ�SRFRV�UHFXUVRV��SRU�OR�TXH�HQ�&KLWi�QR�OHV�IDOWDED�WUDEDMR� 
$GHPiV��ODV�KHUPDQDV�YLVLWDQ�D�OD�JHQWH�HQ�HO�KRVSLWDO�GH�WXEHUFXORVRV��HQ�OD�FiU�

FHO�IHPHQLQD�\�OOHYDQ�XQ�FHQWUR�GH�GHIHQVD�GH�OD�YLGD� 
'XUDQWH�HO�SHULRGR�IUtR�GHO�DxR��TXH�HQ�&KLWi�HV�GHVGH�RFWXEUH�D�PD\R��GDQ�GH�

FRPHU�D�ORV�PHQGLJRV�\�OHV�SURFXUDQ�SULPHURV�DX[LOLRV��DWLHQGHQ�FDVRV�GH�FRQJH�
ODFLyQ��HQ�LQYLHUQR�OOHJDPRV�D�����EDMR�FHUR���TXHPDGXUDV��GLYHUVDV�KHULGDV« 
<�WRGR�OR�KDFHQ�FRQ�XQD�DOHJUtD��HQWUHJD�\�DPRU�WDOHV��TXH�VROR�SXHGHQ�SURFHGHU�

GH�DOPDV�OOHQDV�GH�DPRU�GH�'LRV� 
&XDQGR�YLYt�DOOt��OD�VXSHULRUD�GHO�FRQYHQWR�HUD�OD�KHUPDQD�(��'H�HOOD�UHFLEt�PL�SUL�

PHUD�RULHQWDFLyQ�HVSLULWXDO��HO�SULPHU�URVDULR�\�ORV�SULPHURV�OLEURV�GH�OHFWXUD�HVSLUL�
WXDO� 
&XDQGR�PH�WUDVODGp�GHVGH�&KLWi�D�6DQ�3HWHUVEXUJR��HOOD�VXIUtD�PXFKR�SHQVDQ�

GR�TXH�SRGtD�SHUGHUPH�—FRPR�HOOD�GHFtD—�HQ�ODV�YDQLGDGHV�GH�OD�JUDQ�FLXGDG��\�
DOHMDUPH�GH�'LRV��0H�OODPDED�FRQ�IUHFXHQFLD��PH�HVFULEtD��PH�PDQGDED�OLEURV�\�
WH[WRV�SDUD�OD�PHGLWDFLyQ� 
(Q�YHUDQR�GH�������OD�KHUPDQD�(��SXGR�SRU�ILQ�YHQLU�D�SDVDU�XQRV�GtDV�FRQ�QRVR�

WURV��+DEODPRV�ODUJDPHQWH�VREUH�WRGR��DEVROXWDPHQWH�WRGR��(Q�XQ�PRPHQWR��PH�
WRPy�OD�PDQR�FRPR�SDUD�UHIRU]DU�OR�TXH�PH�LED�D�GHFLU��\�DxDGLy� 

—7H�WHQJR�TXH�FRQWDU�DOJR��+D\�XQ�DXWRU�FRQWHPSRUiQHR��HVSDxRO��(VFULYi��1R�
Vp�VL�HVWi�WUDGXFLGR�DO�UXVR��SHUR�KD�HVFULWR�XQ�OLEUR�LPSUHVLRQDQWH��(Q�SRODFR�VH�
WLWXOD�'URJD��'HEHV�OHHUOR��6HUi�PX\�LPSRUWDQWH�SDUD�WX�FUHFLPLHQWR�HVSLULWXDO��3XH�
GH�VHU�TXH�LQFOXVR�KD\D�DTXt�DOJXLHQ�GH�OD�LQVWLWXFLyQ�TXH�IXQGy��6L�IXHUD�DVt��VHUtD�
PDJQtILFR�TXH�ORV�FRQRFLHUDV� 
<R�HVWDED�FRQPRYLGD�SRU�VX�ERQGDG��\�OOHQD�GH�DOHJUtD�OH�FRQWHVWp� 
—+HUPDQD��SRU�VXSXHVWR�TXH�FRQR]FR�HVH�OLEUR�\�D�HVH�DXWRU��+DFH�XQ�PHV�KH�

HVFULWR�DO�3UHODGR�GHO�2SXV�'HL�SLGLHQGR�OD�DGPLVLyQª� 
�� 

(O�SDGUH�-RVp��VDOHVLDQR�XUXJXD\R��IXH�HQYLDGR�SRU�VXV�VXSHULRUHV�FRPR�PLVLR�
QHUR�D�$QJROD��(Q�HO�YLDMH��SDVy�SRU�5RPD�\�DFXGLy�D�OD�LJOHVLD�SUHODWLFLD�GH�6DQWD�
0DUtD�GH�OD�3D]�SDUD�UH]DU�DQWH�ORV�UHVWRV�GHO�HQWRQFHV�VLHUYR�GH�'LRV�-RVHPDUtD�
(VFULYi��\�SHGLUOH�H[SUHVDPHQWH�TXH�LQWHUFHGLHUD�SDUD�TXH�IXHVH�XQ�EXHQ�PLVLRQH�
UR� 
6X�DIHFWR�SRU�HO�)XQGDGRU�GHO�2SXV�'HL�VH�UHPRQWDED�D�ILQDOHV�GH�ORV�DxRV�����
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FXDQGR�HVWDED�HQ�HO�QRYLFLDGR�VDOHVLDQR�HQ�8UXJXD\�� OH�KDEtD� OOHJDGR�&DPLQR��
TXH�IXH�SDUD�pO�\�SDUD�WRGD�VX�SURPRFLyQ�XQD�D\XGD�©UHYROXFLRQDULDª��DVt�GHFtD��
SDUD�OD�YLGD�LQWHULRU��'HVGH�HQWRQFHV�OR�HVWDED�XVDQGR� 

�� 
(Q�ORV�SULPHURV�DxRV�FXDUHQWD��PLHQWUDV�OH�IXH�SRVLEOH��UHSHWLGDV�YHFHV�VDQ�-R�

VHPDUtD�D\XGy�FRQ�VX�ODERU�PLQLVWHULDO�HQ�ORV�DSRVWRODGRV�GH�OD�$FFLyQ�&DWyOLFD��
&RPR�ERWyQ�GH�PXHVWUD��OHHPRV�HQ�XQD�FDUWD�VX\D�GHO���GH�MXOLR�GH�������©(O�GtD�
GH�6��3HGUR�GL�XQ�UHWLUR�D�ORV�XQLYHUVLWDULRV�GH�$FFLyQ�&DWyOLFD�GH�9DOODGROLG��(O�GR�
PLQJR�DQWHULRU��ORV�XQLYHUVLWDULRV�GH�OD�'LRFHVDQD�GH�0DGULG�WDPELpQ�WXYLHURQ�VX�
UHWLUR��VH�OR�GL�HQ�&KDPDUWtQ��<��DQWHV��HQ�$ODFXiV��SXHEOHFLWR�FHUFDQR�D�OD�FDSLWDO��
KDEtD�GDGR�RWUR�GtD�GH� UHWLUR�D� ORV�XQLYHUVLWDULRV�GH�$FFLyQ�&DWyOLFD�GH�9DOHQ�
FLDª��� 
)ORUHQWLQR� IRUPy� SDUWH�� GHVGH�PX\� MRYHQ�� GH� OD� $FFLyQ� &DWyOLFD� HQ� 7HUUDVVD�

�(VSDxD���\� ORV�GLULJHQWHV�GH�HVH�DSRVWRODGR�OH�IDFLOLWDURQ�VX�HQFXHQWUR�FRQ�&D�
PLQR��HQ������ 
©&RQRFt�HVWH�SHTXHxR-JUDQ�OLEUR�HQ�HO�&HQWUR�GH�-yYHQHV�GH�$FFLyQ�&DWyOLFD��GH�

PL�SDUURTXLD�GHO�6DQW�(VSHULW�GH�7HUUDVVD��3DUD�OD�IRUPDFLyQ�HVSLULWXDO�GH�ORV�MyYH�
QHV��HQ�OD�VHFUHWDUtD�GHO�&HQWUR�KDEtD�XQ�H[SRVLWRU�FRQ�DOJXQRV�OLEURV�UHFRPHQGD�
GRV� 
8QR�GH�HVWRV�OLEURV��SHTXHxR�SHUR�DWUDFWLYR��FRQ�WDSDV�IXHUWHV�GH�FRORU�JUDQDWH�\��

HQ�PHGLR��FRQ�OHWUDV�GRUDGDV�R�SODWHDGDV��QR�UHFXHUGR��GHFtD��&$0,12��<�DUULED��
-26e�0$5Ë$�(6&5,9È��5HFXHUGR�TXH�HUD�GH�OD�VHJXQGD�HGLFLyQ��\�HVWDED�SXEOL�
FDGR�SRU�OD�(GLWRULDO�/X]�HQ������ 
/RV�GLUHFWLYRV�GH�$FFLyQ�&DWyOLFD�OR�UHFRPHQGDEDQ�\�PXFKRV�OR�FRPSUDEDQ��3RU�

ORV�FRPHQWDULRV�TXH�KDFtDQ�VH�SHUFLEtD�TXH�OHV�JXVWDED��<R�QR�OR�SXGH�FRPSUDU�
SRU�IDOWD�GH�PHGLRV��DXQTXH�HO�OLEUR�QR�HUD�FDUR��HQWRQFHV�WHQtD����DxRV�\�HVWXGLD�
ED�HQ�OD�(VFXHOD�,QGXVWULDO�FRQ�XQD�EHFD��HQ�FDVD��PL�PDGUH�HUD�YLXGD��FRQ�VLHWH�
KLMRV�\�XQD�HFRQRPtD�PX\�HVFDVD� 
8Q�EXHQ�DPLJR�PtR��WDPELpQ�GH�$FFLyQ�&DWyOLFD��VLQWLy�OD�YRFDFLyQ�GH�MHVXLWD�\�

HQWUy�HQ�HO�QRYLFLDGR�GH�9HUXHOD��$QWHV�GH�LUVH��HQ�SUXHED�GH�DIHFWR��PH�KL]R�RE�
VHTXLR�GH�VX�HMHPSODU�GH�&DPLQR��£&XiQWR�VH�OR�DJUDGHFt��(Q�OD�SULPHUD�SiJLQD�
HVFULEt��³5HFXHUGR�GH�-RVp�6ROGHYLOOD���-�-�� �́�<�PL�ILUPD� 
$TXHO�OLEULWR�OR�OHt�\�UHOHt��OR�PHGLWp�\�OR�OOHYp�D�OD�RUDFLyQ��VLQ�FRQRFHU�VX�DXWRU�QL�

DSHQDV�HO�2SXV�GH�'HL�TXH�KDEtD�IXQGDGR� 
'RV�DxRV�PiV�WDUGH��HQ�IHEUHUR�GH�������PH�LQFRUSRUp�DO�HMpUFLWR��HQ�9DOHQFLD��

SDUD�KDFHU�ORV�VHLV�PHVHV�GH�SUiFWLFDV�PLOLWDUHV��&RPR�\R�HUD�³XQ�EXHQ�FKLFR�GH�
$FFLyQ�&DWyOLFD �́�SURFXUDED�LU�D�0LVD�FDGD�GtD��<�FDGD�GtD��LED�GH�XQ�VLWLR�D�RWUR�
FRQ�&DPLQR�HQ�HO�EROVLOOR� 
(Q������SXGH�FRPSUDU�XQ�HMHPSODU�GH�OD�SULPHUD�HGLFLyQ�HQ�FDWDOiQ��&DPt��(Q�

������FXDQGR�PL�PDGUH�HVWDED�DJRQL]DQGR��OH�OHt�HO�SXQWR����� 
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³¢(VWiV�VXIULHQGR�XQD�JUDQ�WULEXODFLyQ"�—¢7LHQHV�FRQWUDGLFFLRQHV"�'L��PX\�GHV�
SDFLR��FRPR�SDODGHiQGROD��HVWD�RUDFLyQ�UHFLD�\�YLULO� 
µ+iJDVH��F~PSODVH��VHD�DODEDGD�\�HWHUQDPHQWH�HQVDO]DGD�OD�MXVWtVLPD�\�DPDELOt�

VLPD�9ROXQWDG�GH�'LRV��VREUH�WRGDV�ODV�FRVDV��—$PpQ��—$PpQ�¶ 
<R�WH�DVHJXUR�TXH�DOFDQ]DUiV�OD�SD] �́ 
3RU�PL�SDUWH��FRQWLQXp�XWLOL]DQGR�HO�OLEUR�TXH�PH�UHJDOy�PL�DPLJR�-RVp�HQ�������

HQ�OD�YHUVLyQ�RULJLQDO�FDVWHOODQD��&RQ�HO�XVR�GH�WDQWRV�DxRV�VH�IXH�GHWHULRUDQGR��\�OR�
KLFH�HQFXDGHUQDU�GH�QXHYR��7RGDYtD�OR�FRQVHUYR�FRPR�XQD�UHOLTXLDª� 

 
$�/$�+25$�'(/�'2/25� 
6DQ�-RVHPDUtD�WXYR�VLHPSUH�SUHGLOHFFLyQ�SRU�ORV�HQIHUPRV��%XHQD�SUXHED�VRQ�

ORV�SXQWRV�GH�&DPLQR�HQ�ORV�TXH�ORV�PHQFLRQD��3RU�HMHPSOR��ORV�Q~PHURV����\�
���� 
©'HVSXpV�GH�OD�RUDFLyQ�GHO�6DFHUGRWH�\�GH�ODV�YtUJHQHV�FRQVDJUDGDV��OD�RUDFLyQ�

PiV�JUDWD�D�'LRV�HV�OD�GH�ORV�QLxRV�\�OD�GH�ORV�HQIHUPRVª� 
©—1LxR��—(QIHUPR��—$O�HVFULELU�HVWDV�SDODEUDV��¢QR�VHQWtV�OD�WHQWDFLyQ�GH�SR�

QHUODV�FRQ�PD\~VFXOD"�(V�TXH��SDUD�XQ�DOPD�HQDPRUDGD��ORV�QLxRV�\�ORV�HQIHUPRV�
VRQ�eOª� 
(QWUH�ORV�DxRV������\�������DQWHV�GH�OD�JXHUUD�FLYLO�HVSDxROD��VH�GHGLFy�KHURLFD�

PHQWH�D�ORV�HQIHUPRV�LQFXUDEOHV�GH�DOJXQRV�KRVSLWDOHV�PDGULOHxRV�\�D�ORV�TXH�YL�
YtDQ�HQ�ORV�EDUULRV�PiV�SREUHV��)XH�XQD�HOHFFLyQ��/XHJR��FXDQGR�YLYtD�\D�HQ�5R�
PD�\�HO�JRELHUQR�GHO�2SXV�'HL�OH�DEVRUEtD�WRGR�HO�WLHPSR��ORV�HQIHUPRV�VLJXLHURQ�
VLHQGR�VXV�SUHGLOHFWRV��\�ORV�YLVLWDED�\�D\XGDED�HQ�OR�TXH�SRGtD� 
(V�FRQRFLGR�TXH�VDQ�-RVHPDUtD��DQWH�ODV�WULEXODFLRQHV�TXH�SDGHFLy��UHFLWy�PX�

FKDV�YHFHV�XQD�RUDFLyQ�YRFDO�TXH�OH�REWXYR�VLHPSUH�OD�SD]�GHO�DOPD�\��FRQYHQFLGR�
GH�TXH�D\XGDUtD�WDPELpQ�D�PXFKDV�RWUDV�SHUVRQDV�HQ�HVD�VLWXDFLyQ��OD�LQFOX\y�HQ�
HO�SXQWR�����GH�&DPLQR��FRPR�KHPRV�YLVWR�HQ�OD�SiJLQD�DQWHULRU��©+iJDVH��F~P�
SODVH��VHD�DODEDGD�\�HWHUQDPHQWH�HQVDO]DGD�OD�MXVWtVLPD�\�DPDELOtVLPD�9ROXQWDG�
GH�'LRV��VREUH�WRGDV�ODV�FRVDV��—$PpQ��—$PpQª� 
+R\�OD�SUHVHQFLD�GH�&DPLQR�HQ�OD�FDEHFHUD�GH�PXFKRV�HQIHUPRV�HV�OD�FRQWLQXD�

FLyQ�GH�DTXHOOD�FDULGDG�GH�VX�DXWRU��*UDFLDV�D�HVH�OLEUR��PXFKRV�PRULEXQGRV�KDQ�
DSUHQGLGR�D�RIUHFHU�VXV�GRORUHV�FRQ�YLVLyQ�VREUHQDWXUDO�\�FRQ�DOHJUtD��FRQ�OD�FHUWH�
]D�GHO�SDSHO�WUDVFHQGHQWDO�TXH�MXHJDQ�HQ�OD�REUD�GH�OD�UHGHQFLyQ�PHGLDQWH�VXV�
VXIULPLHQWRV��$Vt�QRV�OR�H[SOLFD�0RQLFD�GHVGH�(VWRFROPR� 
©$�WUDYpV�GHO�OLEUR�&DPLQR�KH�HQWHQGLGR�TXH�ODV�DOHJUtDV�\�ODV�SHQDV��VL�ODV�UHFLER�

FRPR�UHJDOR�GH�'LRV�\�VH�ODV�RIUH]FR�SRU�OD�UHPLVLyQ�GH�PLV�SHFDGRV�\�VDOYDFLyQ�
GH� ORV�KRPEUHV��VH� WUDQVIRUPDQ�HQ�ELHQHV�HVSLULWXDOHV��TXH�HO�GtD�GH�PDxDQD��
FXDQGR�PH�SUHVHQWH�DQWH�HO�-XLFLR�GH�1XHVWUR�6HxRU��VH�WUDQVIRUPDUiQ�HQ�LQVWUX�
PHQWRV�GH�VDOYDFLyQ� 
&ODUR�TXH�GHER�KDFHU�OR�PHMRU�TXH�SXHGD�SDUD�FXUDU�PL�HQIHUPHGDG��HVWR�HV�LU�DO�
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PpGLFR�\�VHJXLU�ODV�LQGLFDFLRQHV�TXH�PH�GDQ� 
7DPELpQ�KH�HQWHQGLGR�TXH�OD�SDFLHQFLD�HV�XQ�GRQ�TXH�WHQHPRV�TXH�SHGLU�SDUD�

YLYLUOR�FRQ�QXHVWURV�SDULHQWHV�\�DPLJRV�TXH�WLHQHQ�XQ�FDUiFWHU�GLItFLO��\�TXH�HVWR�HV�
FDULGDG�FULVWLDQD� 
0XFKRV�SXQWRV�PH�D\XGDQ�D�PHGLWDU�HQ�OD�KXPLOGDG��PH�D\XGDQ�D�FUHFHU�HQ�

KXPLOGDG��YHR�TXH�DKRUD�DJXDQWR�PiV�\�QR�PH�UHEHOR�FRPR�DQWHVª� 
�� 

7HUHVD�SUHVWy�XQ�HMHPSODU�GH�&DPLQR�D�6LOYLD��$O�WHQHUOR�HQ�VXV�PDQRV��OR�DEULy�
HQ�XQD�SiJLQD�\�OH\y�XQ�SXQWR��0X\�VRUSUHQGLGD��OH�FRPHQWy��©0LUD�OR�TXH�KH�OHt�
GRª��VH� WUDWDED�MXVWDPHQWH�GH�XQ�WHPD�GHO�TXH�KDEtDQ�FRQYHUVDGR�KDFtD�SRFR�
WLHPSR�\�TXH��FRPR�6LOYLD�GLMR��HUD�MXVWDPHQWH�OR�TXH�QHFHVLWDED�HQ�HVH�PRPHQWR� 
/D�VLJXLHQWH�YH]�TXH�7HUHVD�HVWXYR�FRQ�6LOYLD��OH�SUHJXQWy�VL�VHJXtD�PHGLWDQGR�

&DPLQR��/H�FRQWHVWy�TXH�DSURYHFKDED�ORV�WUDVODGRV�KDFLD�VX�WUDEDMR�SDUD�OHHUOR�\�
TXH�OR�HVWDED�KDFLHQGR�GH�PRGR�RUGHQDGR��KDEtD�HPSH]DGR�SRU�HO�FRPLHQ]R��(Q�
SDUWLFXODU��ORV�SXQWRV�GH�&DUiFWHU�OH�HVWDEDQ�D\XGDQGR�PXFKR� 
$xDGLy�TXH��MXVWDPHQWH�HVH�GtD��KDEtD�LGR�D�DWHQGHU�D�XQD�SDFLHQWH��HVWDED�PR�

OHVWD��PX\�IDVWLGLDGD�\�QR�SDUDED�GH�TXHMDUVH�SRU�XQD�VLWXDFLyQ�IDPLOLDU�TXH�REMHWL�
YDPHQWH�QR� WHQtD�PXFKD� LPSRUWDQFLD��$XQTXH�6LOYLD� OH�GDED�DUJXPHQWRV��SDUD�
TXH�VH�FDOPDVH��QR�SDUDED�GH�UHQHJDU� 
6LOYLD�SHQVy�HQ�FXiQWR�ELHQ�OH�KDUtD�OHHU�ORV�SXQWRV�GH�&DPLQR�TXH�HOOD�KDEtD�OHt�

GR�SRFR�DQWHV��DVt�TXH��HQ�XQ�PRPHQWR�GHWHUPLQDGR��OH�GLMR� 
�©/HH�HVWR��TXH�WH�D\XGDUi� 
/D�HQIHUPD�OR�OH\y�\�FRPHQWy��—(V�YHUGDG�OR�TXH�GLFH��WHQJR�TXH�FDPELDUª� 

�� 
$�ORV�PpGLFRV�FULVWLDQRV�VH�OHV�SLGH�XQD�FRQGXFWD�FRQVHFXHQWH�FRQ�VX�IH�\�FRQ�

VX�FRPSURPLVR�GH�UHVSHWDU�OD�YLGD�KXPDQD��GHVGH�OD�FRQFHSFLyQ�KDVWD�OD�PXHUWH�
QDWXUDO��3RU�GHVJUDFLD��D�YHFHV��ORV�PpGLFRV�\�HQIHUPHUDV�VH�YHQ�VRPHWLGRV�D�SUH�
VLRQHV�IRUWtVLPDV�SDUD�TXH�QR�VH�FRPSRUWHQ�VHJ~Q�ORV�GLFWDGRV�GH�OD�UHFWD�FRQ�
FLHQFLD� 
3HUR�GHEHQ�UHVLVWLU��FRPR�KL]R�DTXHOOD�QHXUyORJD�FURDWD�TXH�FRQRFLy�XQD�FROHJD�

GHO�2SXV�'HL��HQ�XQ�FRQJUHVR��6LPSDWL]DURQ�ODV�GRV��\�OD�VHJXQGD�OH�HQWUHJy�XQ�
HMHPSODU�GH�&DPLQR��DVHJXUiQGROH�TXH�VHUtD�GH�VX�DJUDGR� 
3DVDURQ�ORV�DxRV�\�YROYLHURQ�D�HQFRQWUDUVH�HQ�RWUD�UHXQLyQ�FLHQWtILFD��4XHGDURQ�

HQ�FRPHU�MXQWDV��'XUDQWH�HO�DOPXHU]R��VDOLy�HO�WHPD�GH�&DPLQR��\�VL�OR�KDEtD�HP�
SOHDGR� 
©3RU�VXSXHVWR��OR�XWLOL]R�PX\�D�PHQXGR��YDV�D�YHU�OR�XVDGR�TXH�HVWiª� 
<��D�FRQWLQXDFLyQ��DxDGLy� 
©+DFH�DOJ~Q�WLHPSR�IXL�LQYLWDGD�D�WRPDU�SDUWH�HQ�XQD�UHXQLyQ�GH�SURIHVRUHV�TXH�

WHQtDQ�TXH�GHFLGLU�VL�OOHYDU�D�FDER�XQ�DERUWR�HQ�XQD�PXMHU�HPEDUD]DGD�TXH�WHQtD�
XQD�HQIHUPHGDG�JHQpWLFD� 
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/RV�PpGLFRV�\�HO�PDULGR�GH�OD�HQIHUPD�HVWDEDQ�D�IDYRU�GHO�DERUWR��(QWRQFHV�PH�
YLQR�D�OD�FDEH]D�HO�SXQWR���GH�3XW����³$FRVW~PEUDWH�D�GHFLU�TXH�QR �́ 
<�PH�GLMH��DKRUD�HV�HO�PRPHQWR�GH�GHFLU�TXH�QR��([SXVH�ORV�DUJXPHQWRV�HQ�FRQ�

WUD�GHO�DERUWR�\�FDPELDURQ�GH�RSLQLyQ�XQR�WUDV�RWUR��DVt�TXH�OD�SDFLHQWH�FRQWLQXy�HO�
HPEDUD]R�\�GLR�D�OX]�XQ�QLxR�SHUIHFWDPHQWH�VDQRª� 

�� 
+XL-]KHQ��GH�7DLSHL��WLHQH�WDPELpQ�H[SHULHQFLD�GHO�VXIULPLHQWR�HQ�OD�SURSLD�FDUQH� 
©6R\�XQD�SDFLHQWH�GH�FiQFHU��&XDQGR�HVWDED�OXFKDQGR�GHVHVSHUDGDPHQWH�KD�

FH�FLQFR�DxRV��PL�PHMRU�DPLJD��0DUJDUHW��PH�IDFLOLWy�XQ�HMHPSODU�GH�7KH�:D\�TXH�
PH�FRQVROy�\�PH�DQLPy�PXFKtVLPR� 
1R�KDFH�PXFKR�WLHPSR��XQD�DPLJD�PtD�PH�GLMR�TXH�LEDQ�D�UHLPSULPLU�OD�YHUVLyQ�

FKLQD�GHO�OLEUR�\�PH�SLGLy�TXH�D\XGDUD�D�UHYLVDU�HO�ERUUDGRU�ILQDO��3HQVDQGR�TXH�KH�
VLGR�PDHVWUD�FKLQD�WRGD�PL�YLGD�KDVWD�OD�MXELODFLyQ��OR�TXH�VLJQLILFD�FRUUHJLU�FRPSR�
VLFLRQHV��GHVFXEULU�ODV�SDODEUDV�LQFRUUHFWDV��HVWD�HV�PL�HVSHFLDOLGDG���WHQtD�WRGDV�
ODV�UD]RQHV�SDUD�DFHSWDU�OD�WDUHD�FRQ�DOHJUtD� 
&RLQFLGLy�TXH�PH�HVWDED�SUHSDUDQGR�SDUD�HO�FKHTXHR�DQXDO��\�DQGDED�XQ�SRFR�

LQTXLHWD�SRUTXH�ODV�IHFKDV�GH�ORV�DQiOLVLV�\�WRGDV�ODV�YLVLWDV�PpGLFDV�HVWDEDQ�\D�
ILMDGDV��9LpQGRPH�SUHRFXSDGD��PL�DPLJD�PH�SUHJXQWy� 

—¢7H�HQFXHQWUDV�ELHQ" 
7XYH�TXH�GHFLUOH�OD�YHUGDG�D�UHJDxDGLHQWHV��0L�PpGLFR�PH�KDEtD�GLFKR�TXH�KD�

EtD�QRWDGR�RWUR�WXPRU�GH�XQ�FHQWtPHWUR��¢%XHQR�R�PDOR"�+DEtD�TXH�HVSHUDU� 
/XFKDU�FRQWUD�HO�FiQFHU�HV�SHOHDU�VLQ�WUHJXD��$O�HVFXFKDU�HVWH�WLSR�GH�QRWLFLDV�\D�

QR�GHEHUtD�HVWDU�QHUYLRVD��GHVSXpV�GH�WRGRV�ORV�WUDWDPLHQWRV�TXH�KH�VXIULGR�D�OR�
ODUJR�GH�HVWRV�DxRV��6LQ�HPEDUJR��HPSHFp�D�LPDJLQDU�XQ�SDQRUDPD�SHVLPLVWD��D�
SHUGHU�HO�VXHxR��D�REOLJDUPH�D�FRPHU�PiV��\�D�SHVDU�GH�HVR�PL�SHVR�VHJXtD�ED�
MDQGR« 
<R�PH�UHSHWtD��QR�SLHQVHV�WDQWR��VL�WLHQH�TXH�SDVDU��GHMD�TXH�VXFHGD��VHD�OR�TXH�

VHD��(Q�DTXHO�PRPHQWR�GH�LQTXLHWXG��\R�HVWDED�HQFDQWDGD�GH�SRGHU�GHGLFDUPH�D�
XQD�WDUHD�TXH�H[LJLUtD�WRGD�PL�DWHQFLyQ��<�DVt��FRQ�FXLGDGR�H[WUHPR��FRQFHQWUDFLyQ�
\�VHULHGDG��FRPHQFp�D�UHYLVDU�/X��TXH�KDEtD�OHtGR�PXFKDV�YHFHV�DQWHV� 
(V�FXULRVR��SHUR�DO�YROYHU�D�OHHUOR�PH�VLJXH�SDUHFLHQGR�VRUSUHQGHQWHPHQWH�QXH�

YR�\�IUHVFR��\�D�OD�YH]�PiV�tQWLPR�\�VDEURVR��\�PL�FRPSUHQVLyQ�PiV�SURIXQGD��'H�
YH]�HQ�FXDQGR�PH�OOHJDQ�LQVSLUDFLRQHV�TXH�PH�WRFDQ�HO�DOPD��1R�HVWR\�H[DJHUDQ�
GR��HV�FRPR�VL�SXGLHUD�RtU�KDEODU�DO�(VStULWX�6DQWR��6L�W~��FRPR�\R�KDJR��PDVWLFDUDV�
FDGD�SDODEUD��HQWHQGHUtDV�OR�TXH�HVWR\�H[SHULPHQWDQGR��<��VREUH�WRGR��WH�OOHQDUtDV�
GHO�(VStULWX�6DQWR�\�VHUtDV�LOXPLQDGR� 
7RGDV�ODV�SHUWXUEDFLRQHV�H[WHUQDV�VH�GHWXYLHURQ��(QFRQWUp�WDQWD�OX]�\�IRUWDOH]D�

HQ�HO�OLEUR��TXH�PH�FRQYHQFt�GH�TXH�'LRV�HVWi�D�PL�ODGR�\�QR�OHMRV��eO�PH�DPD�\�
VDEH�TXH�\R�OR�DPR�WDPELpQ��%DMR�HO�FRQVXHOR�GHO�(VStULWX�6DQWR��HVFXFKp�VXV�SD�
ODEUDV�\�PH�OOHJy�VX�OODPDGD�\�RULHQWDFLyQ��6LQ�OXFKD��VLQ�UHVLVWHQFLD��VLQ�FRQILDU�HQ�
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Pt�PLVPD� 
6t��HO�DXWRU��VDQ�-RVHPDUtD�(VFULYi�GH�%DODJXHU��D�WUDYpV�GH�HVWH�SHTXHxR�OLEUR��

QRV�HQVHxD�D�ORV�ODLFRV�HO�FDPLQR�GLYLQR�GH�OD�VDQWLILFDFLyQ�HQ�HVWH�PXQGR� 
3DVp�PL�FKHTXHR�DQXDO�PX\�DJUDGHFLGD�D�OD�PLVHULFRUGLD�GH�'LRV��(O�GRFWRU�PH�

GLMR�TXH�HO�WXPRU�HV�EHQLJQR��SHUR�WHQJR�TXH�FRQWLQXDU�FRQ�ORV�DQiOLVLV��0H�VHQWt�
FRPR�VL�PH�KXELHUD�VDOYDGR�GH�XQ�MXLFLR��(Q�UHDOLGDG��WRGR�HO�PXQGR�YD�D�LU�DO�HQ�
FXHQWUR�GH�1XHVWUR�6HxRU��WDUGH�R�WHPSUDQR��3RU�HVR�GHEHPRV�SUHVWDU�PiV�DWHQ�
FLyQ�D�QXHVWUD�YLGD�HVSLULWXDO��SDUD�SUHSDUDUQRV�ELHQ�SDUD�HVH�PRPHQWRª� 

�� 
(O�SDGUH�-XOLR�HUD�SiUURFR�GH�6DQWR�'RPLQJR�GH�*X]PiQ��HQ�<DXFR��3XHUWR�5L�

FR���(QWUH�ODV�IHOLJUHVHV��VH�HQFRQWUDED�XQD�MRYHQ�PDGUH�FRQ�XQ�WXPRU�PDOLJQR�HQ�
OD�FDEH]D��6H�OODPDED�(YHO\Q� 
(O�VDFHUGRWH�OH�HQYLy�XQ�HMHPSODU�GH�&DPLQR��\�DO�GtD�VLJXLHQWH�OD�HQIHUPD�PDQ�

Gy�OODPDUOH��/R�KDEtD�OHtGR�HQ�OD�QRFKH�\�KDEtD�OOHJDGR�D�OD�FRQFOXVLyQ�GH�TXH�QH�
FHVLWDED�XQ�GLUHFWRU�HVSLULWXDO� 

—¢8VWHG�SRGUtD" 
(O�SDGUH�-XOLR�DFFHGLy�LQPHGLDWDPHQWH��(Q�PHQRV�GH�XQ�PHV��(YHO\Q�VH�IXH�DO�

FLHOR��FRQ�PXFKR�GRORU«�\�FRQ�PXFKD�DOHJUtD� 
�� 

0DULR�\�HO�DXWRU�GHO�VLJXLHQWH�UHODWR�HUDQ�FROHJDV�GH�SURIHVLyQ��3HUR��FRPR�WUDED�
MDEDQ�HQ�GHSDUWDPHQWRV�GLIHUHQWHV��VX�UHODFLyQ�VH�OLPLWDED�D�XQ�FRUGLDO�³EXHQRV�
GtDV �́FXDQGR�VH�FUX]DEDQ�HQ�DOJ~Q�SDVLOOR��0DULR�WHQtD�XQRV����DxRV�\�\D�VH�VDEtD�
TXH�GHMDUtD�OD�HPSUHVD�DO�FDER�GH�XQRV�PHVHV��SDUD�WUDVODGDUVH�D�$OHPDQLD�D�KD�
FHU�XQ�GRFWRUDGR� 
3HUR�QLQJXQR�FRQWDED�FRQ�TXH�'LRV��HQ�VX�SURYLGHQFLD��D�YHFHV�SHUPLWH�TXH�OOH�

JXHQ�HQIHUPHGDGHV�JUDYHV�H�LQHVSHUDGDV��<�VXFHGLy�TXH� 
©8QD�QRFKH�FXDOTXLHUD��0DULR��TXH�YLYtD�VROR��VH�GHVSHUWy�FRQ�IUtR��6H�OHYDQWy�D�

FHUUDU�OD�YHQWDQD�\�VLJXLy�GXUPLHQGR��3RFDV�KRUDV�GHVSXpV��FXDQGR�VRQy�HO�GHV�
SHUWDGRU� QR� SXGR� OHYDQWDUVH�� 7UDV� XQ�SULPHU�PRPHQWR� GH�GHVFRQFLHUWR� VH� GLR�
FXHQWD�GH�TXH�QR�SRGtD�PRYHU�OD�SLHUQD�L]TXLHUGD� 
$VXVWDGR�� FRJLy� HO� WHOpIRQR� \� OODPy�D� XQ� DPLJR� SDUD� TXH� YLQLHUD� D� D\XGDUOH��

&XDQGR�SRFR�GHVSXpV�OOHJDEDQ�DO�KRVSLWDO�PiV�FHUFDQR��WDPSRFR�SRGtD�PRYHU�OD�
SLHUQD�GHUHFKD��HVWDED�FRPSOHWDPHQWH�SDUDOL]DGR�GH�OD�FLQWXUD�SDUD�DEDMR� 
$SHQDV�OR�VXSH��IXL�D�YHUOH�DO�KRVSLWDO��/R�HQFRQWUp�QHUYLRVR�SRUTXH�ORV�DQiOLVLV�QR�

GDEDQ�QLQJXQD�SLVWD��\�ORV�PpGLFRV�QR�VH�DFODUDEDQ��8QRV�GtDV�GHVSXpV�IXL�D�YLVL�
WDUOR�GH�QXHYR�\�OH�OOHYp�GRV�OLEURV� 

—&XDQGR�WH�TXLHUDV�GLVWUDHU��WRPD�HVWD�QRYHOD��<�FXDQGR�TXLHUDV�SHQVDU�� OHH�
&DPLQR� 
)XH�OD�~OWLPD�YH]�TXH�OR�YL�HQWRQFHV��3RU�GHVJUDFLD��ORV�HVSHFLDOLVWDV�QR�ORJUDURQ�

LGHQWLILFDU�HO�SUREOHPD�QL�HO�UHPHGLR��\�OD�TXLQHVLRWHUDSLD�QR�GLR�QLQJ~Q�UHVXOWDGR� 
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/R�SHRU�IXH�TXH��DQWH�HVD�VLWXDFLyQ��0DULR�FRUWy�WRGR�WLSR�GH�FRQWDFWR�FRQ�VXV�
DPLJRV��QR�TXLVR�UHFLELU�PiV�YLVLWDV��GHMy�OD�FOtQLFD�VLQ�GHFLU�GyQGH�LED��\�\D�QR�UHV�
SRQGLy�PiV�DO�WHOpIRQR��+DFH�\D�GRV�DxRV�GH�WRGR�HVWR� 
(O�RWUR�GtD�SDVDED�FDPLQDQGR�DO�ODGR�GH�XQ�FRFKH�DSDUFDGR�HQ�OD�FDOOH��FXDQGR�

OD�YHQWDQLOOD�EDMy�UiSLGDPHQWH�\�HVFXFKp�TXH�DOJXLHQ�PH�OODPDED�GHVGH�HO�LQWHULRU��
0H�YROYt� 

—£0DULR��£6L�HUHV�W~� 
)XH�XQ�VKRFN��3HUR�QR�SRGtD�FRQWHQHU�OD�DOHJUtD��0DULR�DQGDED�XQ�SRFR�GHVFXL�

GDGR��SHUR�VRQULHQWH� 
6LJXH�LQYiOLGR�\�EDVWDQWH�DLVODGR��'H�PDQHUD�HVTXLYD�\�FRPR�DYHUJRQ]DGR��PH�

FRQILy� 
—6ROR�TXHUtD�GHFLUWH�TXH��VL�D~Q�JXDUGR�DOJR�GH�HVSHUDQ]D�\�VHQWLGR�SDUD�PL�

YLGD��HV�JUDFLDV�D�&DPLQRª� 
�� 

6XFHGLy�KDFH�DOJXQRV�DxRV��FXDQGR�'LHJR�HUD�D~Q�HVWXGLDQWH�GH�PHGLFLQD��8Q�
GtD�FRQVXOWDED�XQRV�DUWtFXORV�HQ�LQWHUQHW�\��SRU�FDVXDOLGDG�VH�HQFRQWUy�XQR�TXH�
PHQFLRQDED�D�XQ�VDFHUGRWH�HVSDxRO�OODPDGR�-RVHPDUtD�(VFULYi�GH�%DODJXHU��&R�
PHQ]y�D�OHHUOR��VLQ�GDUVH�FXHQWD�HQ�DTXHO�PRPHQWR�GH�OR�LPSRUWDQWH�TXH�OOHJDUtD�D�
VHU�SDUD�VX�YLGD� 
(Q�FDGD�SiUUDIR�YHtD�XQ�PHQVDMH�TXH�OH�UHVXOWDED�LQQRYDGRU��SRU�HO�PRGR�HQ�TXH�

DTXHO�VDFHUGRWH�LQYLWDED�D�ODV�SHUVRQDV�D�XQ�HQFXHQWUR�SHUVRQDO�FRQ�&ULVWR�HQ�VXV�
ODERUHV�GLDULDV�\��D~Q�PiV�VRUSUHQGHQWH��H[SOLFDQGR�TXH�VH�SRGtD�OOHJDU�D�VHU�VDQ�
WR�HQ�PHGLR�GHO�PXQGR��WUDEDMDQGR�HQ�XQD�IiEULFD��HQ�XQ�WDOOHU�R��HQ�VX�FDVR��HQ�XQ�
KRVSLWDO� 
'LHJR�FRQWLQ~D�FRQ�VX�KLVWRULD� 
©3DUWLFLSDED�DFWLYDPHQWH�HQ�SUR\HFWRV�GH�YLQFXODFLyQ�FRQ�OD�FRPXQLGDG��EXVFDQ�

GR�GH�HVH�PRGR�D\XGDU�D�PLV�FRPSDxHURV�\�D�ORV�XVXDULRV�GHO�KRVSLWDO�GRFHQWH��
$~Q�PH�VRQUtR�SHQVDQGR�HQ�ORV�PDORV�UDWRV�TXH�SDVp��SRU�PL�IDOWD�GH�H[SHULHQFLD��
DO�EXVFDU�GRQDWLYRV�SDUD�SDFLHQWHV�VLQ�UHFXUVRV��OOHYDU�PHGLFLQDV�\�GDU�FKDUODV�GH�
VDOXG�SRU�ORV�VHFWRUHV�UXUDOHV��\�RWUDV�DFWLYLGDGHV�DILQHV� 
$TXHOOR�HUD�DOWUXLVPR��GHVSXpV��FRPSUHQGHUtD�TXH�KDEtD�XQ�PRWRU�PiV�JUDQGH�

SDUD�KDFHU�ODV�FRVDV��HO�DPRU� 
4XHUtD�OHHU�ORV�OLEURV�GH�DTXHO�VDFHUGRWH�\�GHVFDUJXp�&DPLQR��$O�OHHUOR�OOHJXp�DO�

SXQWR�TXH�GHFtD� 
³—1LxR��—(QIHUPR��—$O�HVFULELU�HVWDV�SDODEUDV��¢QR�VHQWtV�OD�WHQWDFLyQ�GH�SR�

QHUODV�FRQ�PD\~VFXOD" 
(V�TXH��SDUD�XQ�DOPD�HQDPRUDGD��ORV�QLxRV�\�ORV�HQIHUPRV�VRQ�eÓ ��Q������� 
9L�HQ�HVWH�PHQVDMH�OD�FRQILDQ]D�TXH�XQ�PpGLFR�GHEH�WHQHU�HQ�HO�6HxRU�\�HQWHQGt�

TXH�ORV�SDFLHQWHV�VRQ�WDQ�TXHULGRV�SRU�'LRV�TXH�GHEHUtD�HVIRU]DUPH�PXFKR�PiV�
SDUD�DWHQGHUORV�\�FXLGDUORV��HQ�FRQVLGHUDFLyQ�GH�DTXHO�RWUR�$PRU� 
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'HVGH�HQWRQFHV��D�PHQXGR�OHR�SXQWRV�GH�&DPLQR�\�ORV�FRPSDUWR�HQ�OR�SRVLEOH�
FRQ�PLV�DPLJRV��PL�IDPLOLD�\�FRPSDxHURV�GH�WUDEDMRª� 

�� 
%ODVD�HV�GH�9LxD�GHO�0DU�&KLOH���\�TXLHUH�KDFHUQRV�SDUWtFLSH�GH�OD�WUDQVIRUPDFLyQ�

RSHUDGD�HQ�XQD�VHxRUD�GH�HGDG�DYDQ]DGD�DO�OHHU�HO�OLEUR�GH�VDQ�-RVHPDUtD� 
©0L�DPLJD�HV�XQD�SHUVRQD�DQFLDQD��FRQ�VHULDV�OLPLWDFLRQHV�TXH�QR�OH�SHUPLWHQ�

GHVSOD]DUVH�FRQ�IDFLOLGDG��(V�FDWyOLFD��DXQTXH�QR�VH�KDEtD�DVRPDGR�D�OD�LJOHVLD�
GHVGH�VX�MXYHQWXG��8Q�GtD�KDEOiEDPRV�GH�HVWDV�FRVDV��\�WHUPLQp�SRU�UHJDODUOH�&D�
PLQR� 
+D�VLGR�WDO�HO�LPSDFWR�TXH�HVWDV�FRQVLGHUDFLRQHV�HVSLULWXDOHV�KDQ�SURGXFLGR�HQ�

HOOD��TXH�KD�WRPDGR�HO�OLEUR�FRPR�³HO�YHUGDGHUR�EDVWyQ�TXH�OD�D\XGD�HQ�VX�FDPLQDU�
GLDULR �́ 
6LHQWH�TXH�'LRV�KD�DSDUHFLGR�HQ�VX�YLGD�JUDFLDV�D�VDQ�-RVHPDUtD��&RPR�QR�SXH�

GH�VDOLU��ORV�GRPLQJRV�SURFXUD�VHJXLU�OD�0LVD�D�WUDYpV�GH�OD�WHOHYLVLyQ��7LHQH�&D�
PLQR�HQ�VX�YHODGRU�\�OR�FRQVLGHUD�³PL�DPLJR��FRPSDxHUR�\�SDxR�GH�OiJULPDV �́ 
(VWH�HV�HO�FDPELR�TXH�&DPLQR�KD�SURGXFLGR�HQ�XQ�DOPD�DOHMDGD�GH�'LRV�GXUDQWH�

PXFKRV�DxRVª� 
�� 

©'HELy�VHU�HQ�OD�SULPDYHUD�GH������FXDQGR�FRQRFt�&DPLQRª��UHFXHUGD�HO�DXWRU�
GH�HVWH�UHODWR��LOXVWUH�FDWHGUiWLFR�GH�PHGLFLQD�HVSDxRO� 
©$�XQD�GH�PLV�KHUPDQDV�VH�OR�KDEtD�UHFRPHQGDGR�VX�FRQIHVRU��FDQyQLJR�SHQL�

WHQFLDULR�GH�OD�&DWHGUDO�GH�6DQWLDJR�GH�&RPSRVWHOD��\�HQ�SRFR�WLHPSR��&DPLQR�VH�
KL]R�PX\�SRSXODU�HQ�PL�IDPLOLD��1RV�OR�SDViEDPRV�XQRV�D�RWURV��LQFOXVR��QRV�OR�
OOHYDPRV�D�OD�SOD\D�HQ�ORV�PHVHV�GH�YHUDQR� 
(Q�MXQLR�GH�������D�UDt]�GH�XQD�DPLJGDOLWLV��PH�SXVH�PX\�JUDYH��0H�GLDJQRVWLFD�

URQ�XQD�HQGRFDUGLWLV�OHQWD��)XH�QHFHVDULR�XQ�WUDWDPLHQWR�FRQ�SHQLFLOLQD��TXH�UHVXOWy�
PX\�ODUJR��SRUTXH��HQ�FXDQWR�VH�VXVSHQGtD�HO�DQWLELyWLFR��YROYtD�D�UHFDHU� 
/D�WHUDSLD�VH�SURORQJy��FRQ�GRVLV�FDGD�YH]�PiV�DOWDV��KDVWD�DEULO�GH�������*UD�

FLDV�D�'LRV��OD�HQIHUPHGDG�QR�UHDSDUHFLy�\��GHVSXpV�GH�FDVL�XQ�DxR�GH�QR�LU�DO�FR�
OHJLR��SXGH�UHFXSHUDU�HO�FXUVR�\�WHUPLQDU�HO�EDFKLOOHUDWR� 
'XUDQWH�WRGRV�DTXHOORV�PHVHV��OHt�PXFKR��&DPLQR�HUD�XQR�GH�PLV�OLEURV�SUHGLOHF�

WRV��/R�WHQtD�DO�DOFDQFH�GH�OD�PDQR�\�OOHJXp�D�DSUHQGHUPH�PXFKRV�SXQWRV�GH�PH�
PRULD� 
(VWi�FODUR�TXH�PH�D\XGy�HVSLULWXDOPHQWH��OR�PLVPR�TXH�D�PLV�SDGUHV�\�KHUPD�

QRV��(Q�RFDVLRQHV�KDFtDPRV�FRPHQWDULRV�VREUH�DOJ~Q�SXQWR��(Q�DTXHO�HQWRQFHV��
QLQJXQR�GH�QRVRWURV�VDEtDPRV�QDGD�GHO�DXWRU�GH�&DPLQR� 
$�ILQDOHV�GH�HQHUR�GH�������HVWXGLDQGR�SULPHU�FXUVR�GH�0HGLFLQD��XQ�DPLJR�PH�

LQYLWy�D�LU�D�XQ�FHQWUR�GHO�2SXV�'HL��GRQGH�SRGUtD�HVWXGLDU��KDFHU�DPLJRV��\�UHFLELU�
PHGLRV�GH�IRUPDFLyQ�FULVWLDQD��$FHSWp��(O�DPELHQWH�HUD�PX\�DOHJUH�\�GH�HVWXGLR�
LQWHQVR��$OJXLHQ�PH�H[SOLFy�TXH�HO�VDFHUGRWH�TXH�DSDUHFtD�HQ�XQD�IRWRJUDItD�GH�OD�
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VDOD�GH�HVWDU�HUD�HO�DXWRU�GH�&DPLQR� 
$O�FDER�GH�XQ�WLHPSR��PH�SODQWHp�OD�SRVLEOH�OODPDGD�D�OD�2EUD��(VWDED�SUHSDUD�

GR��JUDFLDV�D�OD�OHFWXUD�GH�&DPLQRª� 
�� 

'RxD�/LOL�FXLGD�D�3DR��HQIHUPD�H�LPSHGLGD��3DR�HV�XQD�DVLGXD�OHFWRUD�GH�&DPLQR�
\��TXL]i�SRU�FRQWDJLR��GRxD�/LOL�KD�LGR�DSUHQGLHQGR�D�KDFHU�RUDFLyQ�FRQ�HVH�OLEUR��
7DPELpQ�DWLHQGH�D�3DR�XQD�ILVLRWHUDSHXWD��D�OD�TXH�GRxD�/LOL�KD�OHtGR�UHSHWLGDV�YH�
FHV�DOJXQRV�SXQWRV�GH�&DPLQR� 
/D�ILVLRWHUDSHXWD�PRVWUDED�FDGD�YH]�PiV�LQWHUpV�HQ�OHHU�DTXHOORV�SiUUDIRV�TXH�OH�

D\XGDEDQ�HQ�WDQWRV�DVSHFWRV�GH�VX�YLGD��8Q�GtD��GRxD�/LOL��YLpQGROD�WDQ�LQWHUHVDGD��
OH�GLMR�FRQ�WRQR�VROHPQH� 
©7H�KD�OOHJDGR�HO�PRPHQWR�GH�FRPSUDU�WX�SURSLR�HMHPSODU�GH�&DPLQR� 
—0H�HQFDQWDUtD��SHUR�¢GyQGH�OR�DGTXLHUR" 
6LQ�SHUGHU�XQ�PLQXWR��GRxD�/LOL�GHVFROJy�HO�WHOpIRQR��<�DO�YHUOD��OD�ILVLRWHUDSHXWD��OH�

GLMR� 
—1HFHVLWR�FXDWUR�HMHPSODUHV��XQR�SDUD�Pt��\�ORV�RWURV�WUHV�SDUD�ORV�GH�PL�IDPLOLD��

,JXDO�TXH�D�Pt�PH�VLUYH�WDQWR��WDPELpQ�OHV�D\XGDUi�D�HOORVª� 
�� 

(O�VLJXLHQWH�UHODWR�SURFHGH�GH�3HU~��\�VX�DXWRUD�VH�OODPD�$QD�0DUtD� 
©+DFH�XQRV�DxRV�UHJDOp�&DPLQR�D�XQD�DPLJD��PXFKR�PiV�MRYHQ�TXH�\R��TXH�OR�

HVWDED�SDVDQGR�PDO�SRUTXH�VX�PDPi�DFDEDED�GH�IDOOHFHU�WUDV�YDULRV�DxRV�VXIULHQ�
GR�XQ�FiQFHU�PX\�GRORURVR� 
$O�FDER�GH�XQRV�PHVHV��PH�DJUDGHFLy�HO�UHJDOR�\�PH�GLMR�FXiQWR�OH�KDEtD�D\XGD�

GR�OD�OHFWXUD�GH�&DPLQR�SDUD�HQWHQGHU�OD�HQIHUPHGDG�\�OD�PXHUWH�GH�VX�PDPi� 
$GHPiV��DxDGLy�TXH�KDEtD�WHQLGR�TXH�KDFHUVH�FDUJR�GH�VXV�KHUPDQLWRV��\�ODV�

SDODEUDV�GH�6DQ�-RVHPDUtD�OH�KDEtDQ�WUDQVPLWLGR�YDOHQWtD�\�HQWHUH]D��'HVGH�HQ�
WRQFHV��&DPLQR�HV�VX�OLEUR�GH�FDEHFHUDª� 

 
',26�126�(63(5$�6,(035( 
©8Q�KRPEUH�WHQtD�GRV�KLMRV��(O�PiV�MRYHQ�GH�HOORV�GLMR�D�VX�SDGUH��3DGUH��GDPH�

OD�SDUWH�GH�KDFLHQGD�TXH�PH�FRUUHVSRQGH��<�OHV�UHSDUWLy�ORV�ELHQHV��1R�PXFKRV�
GtDV�GHVSXpV��HO�KLMR�PiV�MRYHQ��UHXQLpQGROR�WRGR��VH�IXH�D�XQ�SDtV�OHMDQR�\�PDO�
JDVWy�DOOt�VX�IRUWXQD�YLYLHQGR�OXMXULRVDPHQWH� 
'HVSXpV�GH�JDVWDU�WRGR��KXER�XQD�JUDQ�KDPEUH�HQ�DTXHOOD�UHJLyQ�\�pO�HPSH]y�D�

SDVDU�QHFHVLGDG��)XH�\�VH�SXVR�D�VHUYLU�D�XQ�KRPEUH�GH�DTXHOOD�UHJLyQ��HO�FXDO�OR�
PDQGy�D�VXV�WLHUUDV�D�JXDUGDU�FHUGRV��OH�HQWUDEDQ�JDQDV�GH�VDFLDUVH�FRQ�ODV�DOJD�
UUREDV�TXH�FRPtDQ�ORV�FHUGRV��\�QDGLH�VH�ODV�GDED� 
5HFDSDFLWDQGR��VH�GLMR��£FXiQWRV�MRUQDOHURV�GH�PL�SDGUH�WLHQHQ�SDQ�DEXQGDQWH�

PLHQWUDV�\R�DTXt�PH�PXHUR�GH�KDPEUH��0H�OHYDQWDUp�H�LUp�D�PL�SDGUH�\�OH�GLUp��SD�
GUH��KH�SHFDGR�FRQWUD�HO�&LHOR�\�FRQWUD�WL��\D�QR�VR\�GLJQR�GH�VHU�OODPDGR�KLMR�WX\R��
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WUiWDPH�FRPR�D�XQR�GH�WXV�MRUQDOHURV� 
<�OHYDQWiQGRVH�VH�SXVR�HQ�FDPLQR�KDFLD�OD�FDVD�GH�VX�SDGUH��&XDQGR�D~Q�HVWD�

ED�OHMRV��OR�YLR�VX�SDGUH�\�VH�FRPSDGHFLy��\�FRUULHQGR�D�VX�HQFXHQWUR��VH�OH�HFKy�DO�
FXHOOR�\�OR�FXEULy�GH�EHVRVª� 
6LHPSUH�QRV�FRQPXHYH�HVWD�SDUiEROD�GHO�6HxRU�—©TXL]i�OD�PiV�EHOODª��VHJ~Q�

%HQHGLFWR�;9,��—�TXH�QRV�KD�WUDQVPLWLGR�VDQ�/XFDV��HQ�HO�FDStWXOR�����YY����-����
GH�VX�(YDQJHOLR� 
8Q�KLMR�GHVDJUDGHFLGR�TXH��ROYLGDQGR�WRGR�HO�ELHQ�UHFLELGR�HQ�VX�KRJDU��H[LJH�D�

VX�SDGUH�TXH�OH�HQWUHJXH�OD�KHUHQFLD��SDUD�PDOJDVWDUOD��SDUD�TXHPDUOD�HQ�YLFLRV�
PH]TXLQRV� 
8Q�SDGUH��PDJQiQLPR��SDFLHQWH��VLHPSUH�GLVSXHVWR�D�SHUGRQDU��RWHDQGR�FDGD�

GtD�DO�KRUL]RQWH�HQ�HVSHUD�GHO�UHWRUQR�GH�DTXHO�KLMR��<�FXDQGR�OR�GLYLVD�HQ�OD�OHMDQtD��
VDOH�FRUULHQGR�D�VX�HQFXHQWUR��VH�OH�HFKD�DO�FXHOOR�\�OR�FXEUH�GH�EHVRV� 
(O�MRYHQ��FRPR�HV�MXVWR��FRPLHQ]D�D�SHGLU�SHUGyQ��SHUR�HO�SDGUH�OH�LQWHUUXPSH�\�

GLFH�D�VXV�FULDGRV� 
©3URQWR��VDFDG�HO�PHMRU�WUDMH�\�YHVWLGOR��SRQHGOH�XQ�DQLOOR�HQ�OD�PDQR�\�VDQGDOLDV�

HQ�ORV�SLHV��WUDHG�HO�WHUQHUR�FHEDGR�\�PDWDGOR��\�YDPRV�D�FHOHEUDUOR�FRQ�XQ�EDQ�
TXHWH��SRUTXH�HVWH�KLMR�PtR�HVWDED�PXHUWR�\�KD�YXHOWR�D�OD�YLGD��HVWDED�SHUGLGR�\�
KD�VLGR�HQFRQWUDGR��<�VH�SXVLHURQ�D�FHOHEUDUORª� 
0XFKDV�YHFHV�FRPHQWy�VDQ�-RVHPDUtD�HVWH�SDVDMH�GHO�(YDQJHOLR��VHxDODQGR�

FyPR�WRGRV�KHPRV�GH�UHFRUUHU�ODV�HWDSDV�GHO�KLMR�SUyGLJR�\�DQLPDQGR�D�YROYHU�D�OD�
FDVD�GHO�3DGUH��SRUTXH�FDGD�YH]�©FRPLHQ]D�SDUD�WL�XQD�JUDQ�ILHVWD�—OD�SURIXQGD�
DOHJUtD�GHO�DUUHSHQWLPLHQWR—�\�HVWUHQDV�XQ�WUDMH�OLPSLR��XQD�FDULGDG�PiV�KRQGD��
PiV�GLYLQD�\�PiV�KXPDQD��SRUTXH�FXHQWDV�\D�FRQ�OD�VHJXULGDG�GH�KDEHU�DFHSWDGR�
KXPLOGHPHQWH�OD�SRTXHGDG�GH�WX�FRQGLFLyQª��� 
&DPLQR�KD�D\XGDGR�D�PXFKDV�SHUVRQDV�D�YROYHU�DO�DPRU�GH�'LRV�WUDV�XQ�DSDUWD�

PLHQWR�PiV�R�PHQRV�ODUJR� 
�� 

/D�KLVWRULD�GH�GRQ�$OEHUWR�HV��GH�DOJ~Q�PRGR��SDUHFLGD�D�OD�GH�GRQ�-XDQ�/XLV��
TXH�KHPRV�OHtGR�HQ�XQ�FDStWXOR�DQWHULRU��7DPELpQ�pO�HV�VDFHUGRWH��6X�SDGUH�WDP�
SRFR�SUDFWLFDED�OD�IH��1RV�FXHQWD�FRQ�GHWDOOH�FyPR�XQ�FRPSDxHUR�GH�HVWXGLRV�OH�
GLR�D�FRQRFHU�&DPLQR�\�ODV�FRQVHFXHQFLDV�TXH�WUDMR�SDUD�VX�YLGD�\�OD�GH�VXV�SD�
GUHV� 
©3RU�HO�ODGR�GH�PL�IDPLOLD�SDWHUQD�KD�KDELGR�VLHPSUH�XQD�IXHUWH�LQFOLQDFLyQ�GH�OD�

OODPDGD�L]TXLHUGD�SROtWLFD��TXH�PXFKDV�YHFHV�WLHQH�WDPELpQ�FRPR�FDUDFWHUtVWLFD�XQ�
GLVWDQFLDPLHQWR�GH�OD�,JOHVLD��0L�DEXHOR�HUD�L]TXLHUGLVWD�\�DQWLFOHULFDO��3RU�HO�ODGR�
PDWHUQR�OD�FRVD�QR�HUD�DVt��PDPi�VLHPSUH�IXH�PXMHU�SLDGRVD�\�GH�IH� 
3DSi��LQJHQLHUR�WH[WLO��KDEtD�GHFLGLGR�TXH�OR�PHMRU�HUD�VDOLU�GH�OD�(VSDxD�GH�)UDQ�

FR�\�EXVFDU�VXHUWH�HQ�$PpULFD��/OHJDPRV�HQ�EDUFR�D�&RVWD�5LFD��SURFHGHQWHV�GH�
%DUFHORQD��DOOi�SRU�HO�DxR������ 
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1RV�LQVWDODPRV�HQ�6DQ�-RVp�\�UiSLGDPHQWH�PL�SDGUH�VH�XELFy�HQ�OD�HPSUHVD�
WH[WLO�GH�XQ�DPLJR�FDWDOiQ��3RFR�D�SRFR��FRQVWLWX\y�XQ�SDWULPRQLR�\�IXQGy�VX�SURSLD�
VRFLHGDG�FRQ�VHGH�HQ�0RUDYLD��XQ�SXHEOR�FHUFDQR�D�6DQ�-RVp� 
$WHR�FRPR�HUD��PL�SDSi�QR�EXVFDED�QLQJXQD�IRUPDFLyQ�FDWyOLFD�SDUD�VXV�KLMRV��

0DPi�OR�VDEtD��SHUR�HVR�QR�LPSHGtD�TXH�HOOD�QRV�IRUPDUD�FULVWLDQDPHQWH�VLQ�TXH�
pO�OR�QRWDVH��$Vt��PH�OOHJy�OD�HGDG�GH�KDFHU�OD�SULPHUD�FRPXQLyQ����DxRV��(VWDED�
\R�HQ�OD�(VFXHOD�(VWDWDO�GH�0RUDYLD�\�DO�YHU�TXH�PLV�FRPSDxHURV�VH�SUHSDUDEDQ�
SDUD�UHFLELU�HO�VDFUDPHQWR��GLMH�D�PDPi�TXH�\R�WDPELpQ�TXHUtD�KDFHUOR��(OOD�PH�
SUHSDUy�\�FXDQGR�\D�HVWXYH�OLVWR�PH�GLMR�TXH�OH�SUHJXQWDUD�D�SDSi��<�SDSi�PH�
FRQWHVWy� 

—<R�WH�GLUtD�TXH�QR�OD�KLFLHUDV��SHUR�VL�W~�TXLHUHV��KD]OD� 
6LHPSUH�UHVSHWy�PL�OLEHUWDG� 
$�SXQWR�GH�FRPHQ]DU�WHUFHU�JUDGR�GH�SULPDULD�YROYLPRV�D�6DQ�-RVp��8QR�GH�ORV�

SRFRV�UHFXHUGRV�GH�DTXHOORV�DxRV�LQIDQWLOHV�IXH�TXH�HQ�VH[WR�JUDGR�PH�HQRMp�FRQ�
HO�SURIHVRU�GH�UHOLJLyQ�SRUTXH�VX�H[SOLFDFLyQ�PH�SDUHFtD�DOJR�ULGtFXOD��(Q�FDVD��SD�
Si�QRV�KDEtD�HGXFDGR�SDUD�SHQVDU�ODV�FRVDV�\�EXVFDU�HQ�WRGR�OD�UD]yQ�GH�VHU�\�D�
Pt�PH�SDUHFtD�TXH�DTXHOOD�FODVH�HUD�FRPR�XQD�FDULFDWXUD�GH�OD�UHOLJLyQ��+R\�OD�OOD�
PDUtD�SLHWLVWD� 
$O�WHUPLQDU�OD�SULPDULD��PLV�SDSiV��TXH�VLHPSUH�SURFXUDURQ�GDUQRV�OD�PHMRU�HGX�

FDFLyQ��EXVFDURQ�XQ�FROHJLR�EXHQR�TXH�DGHPiV�IXHUD�ELOLQJ�H��(Q�DTXHO�WLHPSR��
VROR�KDEtD�GRV��XQR�LPSRVLEOH�SDUD�ODV�ILQDQFLDV�GH�OD�IDPLOLD��\�HO�RWUR�—HO�³6DLQW�
)UDQFLV´—�HVWDED�GLULJLGR�SRU�XQRV�UHOLJLRVRV�QRUWHDPHULFDQRV��&RQFXUVp�D�XQDV�
EHFDV�TXH�GDEDQ�HQ�HVWH�~OWLPR�\�SRFR�GHVSXpV�QRV�FRPXQLFDURQ��TXH�HVWDED�
HQWUH�ORV�HOHJLGRV� 
0L�SDSi��OXHJR�GH�PDWULFXODUPH��WRPy�VXV�SUHFDXFLRQHV�\�GHMy�ODV�FRVDV�FODUDV�

HQ�HO�FROHJLR��)XH�D�H[SOLFDU�D�ORV�UHOLJLRVRV�TXH�pO�HUD�DWHR�\�QR�TXHUtD�SUHVLyQ�VR�
EUH�Pt�HQ�WHPDV�GRFWULQDOHV��$xDGLy�TXH�D�Pt�PH�GHMDED�HQ�SOHQD�OLEHUWDG�GH�SDUWL�
FLSDU�R�QR�HQ�ODV�DFWLYLGDGHV�GHO�FROHJLR� 
0H�IXL�WRSDQGR�FRQ�XQD�UHDOLGDG�GLVWLQWD�D�OD�TXH�\R�LPDJLQDED��3RFR�D�SRFR��DO�

FRQRFHU�PL�QXHYR�DPELHQWH�IXL�YLHQGR�FRVDV�TXH�HUDQ�GLVWLQWDV�D�FRPR�\R�SHQVD�
ED��3RU�HMHPSOR��XQR�GH�ORV�VXFHVRV�TXH�PH�PDUFy�\�VLUYLy�SDUD�FDPELDU�SDUDGLJ�
PDV�IXH�TXH��D�ORV�SRFRV�GtDV�GH�LQLFLDGDV�ODV�FODVHV��XQ�FRPSDxHUR�—DOJR�LQVR�
OHQWH—�PH�ODQ]y�XQ�]DSDWR�D�OD�HVSDOGD��<R�PH�HQRMp�\�VH�OR�GHYROYt�FRQ�WDO�PDOD�
IRUWXQD�TXH�HQ�YH]�GH�JROSHDUOH�D�pO��SHJXp�D�XQ�VDFHUGRWH� 
0H�VHQWt�PDO��FRPHQ]DED�HO�DxR�HQ�FROHJLR�QXHYR�\�\D�WHQtD�XQ�LQFLGHQWH��DGH�

PiV��WHQtD�SRFD�IRUPDFLyQ�\�DOJXQRV�SUHMXLFLRV�TXH�KDEtD�HVFXFKDGR�D�PL�SDSi��9L�
YHQLU�DO�UHOLJLRVR��PH�SXVH�QHUYLRVR��PH�LPDJLQp�TXH�WHQGUtD�SUREOHPDV��3HUR�QR�
IXH�DVt��6LPSOHPHQWH�PH�VRQULy�\�PH�SUHJXQWy�HQ�TXp�SRGtD�D\XGDUPH��3RFR�D�
SRFR��IXL�FDPELDQGR�ORV�HVTXHPDV� 
0iV�DGHODQWH��HQ�HO�FROHJLR�QRV�GLMHURQ�TXH�WHQGUtDPRV�XQ�GtD�GH�UHWLUR�HVSLULWXDO��
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TXH�OOHYiUDPRV�XQ�OLEUR�\�XQD�OLEUHWD�SDUD�DSXQWHV��<R�QR�VDEtD�TXp�HUD�DTXHOOR��/R�
H[SOLFDURQ��HQ�OXJDU�GH�ODV�FODVHV��WHQGUtDPRV�FKDUODV��PHGLWDFLRQHV�\�OHFWXUDV�HV�
SLULWXDOHV� 
-XQWR�D�Pt�VH�VHQWDED�XQ�PXFKDFKR�TXH�SURQWR�VHUtD�XQR�GH�PLV�PHMRUHV�DPL�

JRV��5RQDOG��eO�WUDtD�XQ�OLEUR�TXH�PH�SUHVWy��6H�WLWXODED�&DPLQR��/R�OHt��SHUR�QR�
HQWHQGt�QDGD��DTXHOOR�HVWDED�HVFULWR�FRPR�HQ�RWUR�LGLRPD��3RU�PL�SRFD�IRUPDFLyQ�
QR� ORJUDED� FDSWDU� HO� VLJQLILFDGR�� 3HUR� HO� VDFHUGRWH�� DPLJR� PtR� D� UDt]� GHO�
³]DSDWD]R �́�IXH�FRPHQWDQGR�YDULRV�SXQWRV��0H�LPSUHVLRQy�\�GHFLGt�FRPSUDUOR��SHUR�
TXHGy�HQ�HO�ROYLGR� 
'HVGH�DTXHO�PRPHQWR��FDGD�YH]�TXH�PH�MXQWDED�D�HVWXGLDU�FRQ�5RQDOG��OHtDPRV�

XQR�R�GRV�SXQWRV�GH�&DPLQR�TXH�OXHJR�FRPHQWiEDPRV��/R�KDFtDPRV�LPLWDQGR�D�
VX�KHUPDQR�PD\RU��TXH�WHQtD�SUHVWLJLR�GH�EXHQ�HVWXGLDQWH��eO�PH�LED�D\XGDQGR�D�
HQWHQGHUOR�\��SRFR�D�SRFR��LED�FREUDQGR�VHQWLGR�OR�TXH�OHtD��5HFXHUGR�TXH�XQ�GtD��
FDPLQDQGR�SRU�6DQ�-RVp��YL�&DPLQR�HQ�XQD�OLEUHUtD�\�OR�FRPSUp��0H�JXVWDED�PX�
FKR��DXQTXH�PH�VHJXtD�FRVWDQGR�FRPSUHQGHUOR� 
/XHJR��HQ�VHJXQGR�R� WHUFHU�FXUVR��SRU� ORV�DOWDYRFHV�GHO�FROHJLR�DYLVDURQ�TXH�

XQRV�VDFHUGRWHV�HVSDxROHV�GHO�2SXV�'HL�HVWDEDQ�GLVSXHVWRV�D�RtU�FRQIHVLRQHV��
SRUTXH�ORV�VDFHUGRWHV�IUDQFLVFDQRV�GHO�FROHJLR�QR�GRPLQDEDQ�ELHQ�HO�FDVWHOODQR��
3RGtDQ�LU�TXLHQHV�TXLVLHVHQ��GH�PL�FODVH�IXHURQ�DOJXQRV��&RPR�\R�QR�VDEtD�QDGD��
SUHJXQWp�D�XQ�FRPSDxHUR�D�TXp�VH�GHGLFDEDQ�HVRV�VDFHUGRWHV��/D�UHVSXHVWD�IXH� 

—6RQ�FXUDV�UHWUyJUDGRV� 
$TXHOOR��\�OR�TXH�KDEtD�RtGR�GH�PL�SDGUH��PH�KL]R�WRPDU�OD�GHFLVLyQ�GH�QXQFD�

DFHUFDUPH�D�HOORV� 
&XUVDED�\R�QRYHQR�JUDGR�\�XQ�GRPLQJR�PH�GLULJtD�D�OD�SLVFLQD�GHO�FROHJLR�FXDQ�

GR�PH�HQFRQWUp�FRQ�5RQDOG�%��/H�SUHJXQWp�DGyQGH�LED� 
—$�HVWXGLDU�SDUD�HO�H[DPHQ�GH�PDWHPiWLFDV�GH�PDxDQD��¢0H�DFRPSDxDV" 
%DVWy�SDUD�GHMDU�PL�SODQ�H�LUPH�FRQ�pO��3HUR��PLHQWUDV�FDPLQiEDPRV��PH�SUHJXQ�

WDED�LQWHULRUPHQWH�SRU�TXp�tEDPRV�HQ�GLUHFFLyQ�FRQWUDULD�D�VX�FDVD��7RPDPRV�RWUD�
FDOOH�\�OOHJDPRV�D�XQ�HGLILFLR�SDUD�Pt�WRWDOPHQWH�GHVFRQRFLGR��(UD�XQD�UHVLGHQFLD�
SDUD�HVWXGLDQWHV�XQLYHUVLWDULRV��GLULJLGD�SRU�SHUVRQDV�GHO�2SXV�'HL� 
(O�OXJDU�HUD�DJUDGDEOH��OLPSLR��DFRJHGRU�\�FRQ�VDODV�SDUD�HVWXGLDU�FRQ�WUDQTXLOL�

GDG��1RV�SXVLPRV�D�SUHSDUDU�HO�H[DPHQ�GH�PDWHPiWLFDV�\�WRSDPRV�FRQ�XQRV�SUR�
EOHPDV�GLItFLOHV�GH�UHVROYHU� 
(Q�HVR��VH�DEULy�OD�SXHUWD��XQ�DPDEOH�VDFHUGRWH�QRV�RIUHFLy�D\XGD�\�QRV�H[SOLFy�

OD�OHFFLyQ��0H�TXHGp�ERTXLDELHUWR�FXDQGR�HO�VDFHUGRWH�PH�FRQWy�TXH�DQWHV�GH�KD�
FHUVH�FXUD��KDEtD�HVWXGLDGR�'HUHFKR�HQ�OD�XQLYHUVLGDG�\��DGHPiV��HUD�EXHQR�HQ�
PDWHPiWLFDV� 
$TXHOOD�SULPHUD�YLVLWD�PH�FDXVy�XQD�DJUDGDEOH�LPSUHVLyQ��(O�2SXV�'HL�HUD�GLVWLQ�

WR�GH�FyPR�PH�OR�KDEtD�LPDJLQDGR�\�GH�OR�TXH�DOJXQRV�GHFtDQ�SRU�DKt��3RU�HVR�DO�
OOHJDU�D�FDVD�VH�OR�FRQWp�D�PL�PDPi�\�HOOD�D�VX�YH]�PH�H[SOLFy�TXH�HVRV�VDFHUGR�
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WHV�KDEtDQ�D\XGDGR�HQ�OD�FRQYHUVLyQ�GH�SDSi� 
/D�KLVWRULD�IXH�FRPR�VLJXH��$�ORV����DxRV�PL�SDGUH�VH�HQIHUPy�GH�FiQFHU��7HQtD�

IXHUWHV�PDOHVWDUHV�\�HO�GLDJQyVWLFR�IXH�IDWDO��FDUFLQRPD�HQ�HO�HVWyPDJR��3DUD�OD�
IDPLOLD�HUD�XQ�GXUR�JROSH��$PLJRV�\�SDULHQWHV�LQWHQWDURQ�SRU�WRGRV�ORV�PHGLRV�DFHU�
FDU�D�SDSi�D�'LRV��SHUR�SHVDED�PXFKR�VX�DWHtVPR�DUUDLJDGR��KHUHQFLD�GH�VX�SD�
GUH� 
(O�DEXHOR�HUD�XQ�KRPEUH�EXHQR��UHFWR��OLPRVQHUR��SHQGLHQWH�GH�ORV�KXpUIDQRV�\�

PX\�GHGLFDGR�D�VXV�KLMRV��SHUR�UHFKD]DED�D�'LRV��3DSi�HUD�PX\�KRQUDGR�—DO�
LJXDO�TXH�HO�DEXHOR—�\��D�SHVDU�TXH�VXV�DPLJRV�PiV�FHUFDQRV�LQWHQWDEDQ�PRYHUOH�
D�OD�FRQYHUVLyQ��pO�HOXGtD�KDEODU�GH�'LRV��GH�OD�UHOLJLyQ�\�UHSHWtD�TXH�SUHIHUtD�QR�
SROHPL]DU��&XDQGR�OH�GHFtDQ�TXH�UH]DEDQ�SRU�pO��VLPSOHPHQWH�OHV�GDED�ODV�JUD�
FLDV� 
(O�WUDWDPLHQWR�GHWXYR�OD�HQIHUPHGDG�SRU�XQ�WLHPSR��3HUR�DO�FDER�GH�FXDWUR�DxRV�

WXYR�TXH�HQWUDU�GH�QXHYR�HQ�HO�TXLUyIDQR�SXHV�KDEtD�UHYLYLGR�HO�FiQFHU��(Q�DTXH�
OORV�PRPHQWRV�OD�OHFWXUD�GH�&DPLQR�IXH�HO�DSR\R�VREUHQDWXUDO�GH�PL�PDGUH�\�VXV�
KLMRV� 
/OHJy�XQ�PRPHQWR�HQ�TXH�ORV�PpGLFRV�GLMHURQ�TXH�OH�TXHGDEDQ�SRFRV�GtDV�GH�

YLGD��/D�IDPLOLD�\�ORV�DPLJRV�EXVFDEDQ�HO�PRGR�GH�TXH�PL�SDGUH�VH�DEULHUD�D�OD�
JUDFLD�GH�'LRV��eO�HUD�UDGLFDO�\�QR�SDUHFtD�GDU�SDVRV�HQ�HVWH�VHQWLGR��)XH�FXDQGR�D�
RWUR�FDWDOiQ�VH�OH�RFXUULy�TXH�KDEtD�TXH�OOHYDUOH�XQ�VDFHUGRWH�FDWDOiQ�SDUD�TXH�SOD�
WLFDUD�FRQ�pO��/ODPDURQ�D�WRGDV�ODV�LJOHVLDV�TXH�SXGLHURQ�\�ODV�UHVSXHVWDV�HUDQ�QH�
JDWLYDV� 
$�DOJXLHQ�VH�OH�RFXUULy�WHOHIRQHDU�D�OD�QXQFLDWXUD�\�OH�FRQWHVWDURQ�TXH�UHFLpQ�KD�

EtD�OOHJDGR�HO�GtD�DQWHULRU�XQ�VDFHUGRWH�HVSDxRO�SDUD�HPSH]DU�OD�ODERU�GHO�2SXV�
'HL�HQ�&RVWD�5LFD��6H�OODPDED�GRQ�-RVp�/XLV�0��$FXGLy�DO�KRVSLWDO��HQWUy�HQ�OD�KD�
ELWDFLyQ�\�SDSi�DFFHGLy�D�SODWLFDU�FRQ�pO��3DVDURQ�PiV�GH�GRV�KRUDV�\��DO�WHUPLQDU��
SDSi�VLPSOHPHQWH�GLMR� 

—6R\�FDWyOLFR� 
/D�DOHJUtD�IXH�LQGHVFULSWLEOH��(O�VDFHUGRWH�VH�DSUHVXUy�D�GDUOH�ORV�VDFUDPHQWRV�\�

DO�SRFR�SDSi�PXULy� 
&RQ�HO�WLHPSR�—QR�PXFKR—��PH�FRQYHUWt�HQ�XQ�YLVLWDQWH�DVLGXR�GH�OD�UHVLGHQ�

FLD��VREUH�WRGR�DWUDtGR�SRU�HO�DPELHQWH�GH�HVWXGLR��)XL�FRQRFLHQGR�DO�GLUHFWRU��YLVLWD�
ED�HO�RUDWRULR��HPSHFp�D�UH]DU�PiV��+DFtD�RUDFLyQ�FRQ�&DPLQR�\�DOJXQD�YH]�SODWL�
TXp�FRQ�HO�FDSHOOiQ��3RFR�D�SRFR�IXL�SHQVDQGR�HQ�TXH�TXL]i�'LRV�PH�FRQGXFtD�SRU�
XQ�FDPLQR�GH�PiV�HQWUHJD�D�eO��TXL]i�PH�SHGtD�VHU�PLHPEUR�GH�OD�2EUD� 
5HFXHUGR�FyPR�D�ILQDOHV�GH�������PH�SUHSDUDED�SDUD�XQ�GLItFLO�H[DPHQ�GH�LQ�

JOpV��(VWDED�HQ�OD�UHVLGHQFLD��IXL�DO�RUDWRULR��DEUt�&DPLQR�\�PH�VDOLy�HO�SXQWR�����
TXH�GLFH� 
³¢3RU�TXp�QR�WH�HQWUHJDV�D�'LRV�GH�XQD�YH]«��GH�YHUGDG«�£DKRUD�"  ́
/HHUOR�\�GHFLGLUPH�D�HQWUHJDU�PL�YLGD�D�'LRV�IXH�WRGR�XQR��(UD�HO���GH�GLFLHPEUHª� 
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�� 
(Q�ORV�SULPHURV�YLDMHV�TXH�VH�KLFLHURQ�SDUD�FRPHQ]DU�OD�ODERU�GHO�2SXV�'HL�HQ�

5XPDQtD��VH�IXH�D�YLVLWDU�D�XQ�PDWULPRQLR�TXH�KDEtD�PDQLIHVWDGR�VX�GHVHR�GH�FR�
QRFHU�HO�HVStULWX�GH�OD�2EUD��(O�PRWLYR�HUD�TXH�D�WUDYpV�GHO�SDGUH�GHO�PDULGR��\D�
IDOOHFLGR��KDEtDQ�FRQRFLGR�OD�WUDGXFFLyQ�GH�&DPLQR�DO�UXPDQR��'UXP��&RQVHUYD�
EDQ�DTXHO�HMHPSODU�—PX\�VXEUD\DGR�\�DQRWDGR�HQ� ORV�PiUJHQHV—�FRPR�XQD�
UHOLTXLD��<�H[SOLFDURQ�HO�PRWLYR� 
©0L�SDGUH�HUD�SURIXQGDPHQWH�FULVWLDQR�\�XQ�JUDQ�SURIHVLRQDO��(UD�FRQRFLGR�S~EOL�

FDPHQWH�FRPR�FDWyOLFR��'XUDQWH�OD�UHSUHVLyQ�EDMR�OD�GRPLQDFLyQ�FRPXQLVWD��WDP�
ELpQ�VH�SHUVLJXLy�GXUDPHQWH�D�ORV�FDWyOLFRV��VLPSOHPHQWH�SRU�YLYLU�VX�IH��0L�SDGUH�
IXH�XQR�GH�HOORV��3RU�QDGD�PiV�TXH�VHU�FRKHUHQWH�FRQ�VX�IH�\�VHJXLU�D�-HVXFULVWR��
IXH�GHWHQLGR�\�FRQGHQDGR�D�GLH]�DxRV�GH�FiUFHO�HQ�XQ�FDPSR�GH�FRQFHQWUDFLyQ� 
)XHURQ�DxRV�PX\�GLItFLOHV�SDUD�WRGD�OD�IDPLOLD�\�SDUD�pO�HQ�SDUWLFXODU��/R�SDVy�WDQ�

PDO��TXH�FXDQGR�VDOLy�GHO�ODJHU��HVWDED�KXQGLGR��URWR��GHVWUXLGR�SRU�GHQWUR�\�QR�
TXHUtD�VDEHU�QDGD�GH�OD�YLGD��GH�VX�IH��QL�GH�'LRV� 
3RFR�D�SRFR��VH�IXH�UHFXSHUDQGR�ItVLFDPHQWH��SHUR�KDEtD�SHUGLGR�OD�HVSHUDQ]D�

HQ�'LRV�\�QR�TXHUtD�QL�KDEODU�GH�OD�UHOLJLyQ��9LYtD�GHUURWDGR��KDVWD�WDO�SXQWR�TXH�QRV�
SUHRFXSDED�D�WRGD�OD�IDPLOLD�SHQVDU�TXH�XQ�KRPEUH�FRPR�pO��TXH�KDEtD�VXIULGR�
WDQWR�SRU�OD�IH��IXHUD�D�PRULU�DSDUWDGR�GH�'LRV� 
8Q�GtD�FD\y�HQ�VXV�PDQRV�'UXP��3DVDED�ODUJRV�UDWRV�OH\pQGROR�\�PHGLWDQGR��

WRPDQGR�QRWDV��VXEUD\DQGR�HO�WH[WR��*UDFLDV�D�DTXHOOD�OD�OHFWXUD��YROYLy�D�ORV�VD�
FUDPHQWRV�\�D�SUDFWLFDU�OD�IH� 
$O�FDER�GH�SRFRV�PHVHV�PXULyª� 

�� 
(O�SURWDJRQLVWD�GHO�VLJXLHQWH�UHODWR�QR�KDEtD�VXIULGR�SHUVHFXFLyQ�D�FDXVD�GH�OD�IH��

PiV�ELHQ�DO�FRQWUDULR��6H�OODPDED�9LFHQWH�\�KDEtD�FRPEDWLGR�HQ�OD�JXHUUD�FLYLO�HV�
SDxROD��HQWUH�ORV�DxRV������\�������FRPR�PDQGR�GHQWUR�GHO�HMpUFLWR�UHSXEOLFDQR� 
$O�WHUPLQDU�HO�FRQIOLFWR��FRQVLGHUy�SUXGHQWH�H[LOLDUVH�GH�(VSDxD�\�VH�IXH�D�9HQH�

]XHOD��GRQGH�WUDEDMy�FRPR�DERJDGR�—HUD�OLFHQFLDGR�HQ�'HUHFKR—�\�DVHVRU�GH�
DOJXQD�FRPSDxtD�SHWUROtIHUD��'HVSXpV�GH�XQRV�DxRV��UHJUHVy�D�(VSDxD��D�$OPH�
UtD��\�DOOt�FRQWy�VX�KLVWRULD�DO�DXWRU�GH�HVWH�UHODWR� 
©(Q�FLHUWD�RFDVLyQ��HQ�OD�PHVLWD�GH�QRFKH�GH�XQ�KRWHO�HQFRQWUy�XQ�HMHPSODU�GH�

&DPLQR��0RYLGR�SRU�OD�FXULRVLGDG��FRPHQ]y�D�OHHUOR��/H�OODPy�PXFKR�OD�DWHQFLyQ��
DXQTXH�HQ�DOJXQRV�SXQWRV�HQFRQWUDED�VHULDV�GLVFUHSDQFLDV�FRQ�VX�PRGR�GH�SHQ�
VDU�\��SDUD�TXH�TXHGDVH�FODUR��DQRWy�DOJXQDV�GH�VXV�RSLQLRQHV�HQ�ORV�PiUJHQHV�
GHO�WH[WR� 
&RQ�WRGR��IXH�PD\RU�HO�DWUDFWLYR�GHO� OLEUR�TXH�ODV�REVHUYDFLRQHV�QHJDWLYDV��6H�

LQWHUHVy�WDQWR��TXH�TXLVR�FRQRFHU�HO�2SXV�'HL��%XVFy�D�SHUVRQDV�GH�OD�2EUD�HQ�
9HQH]XHOD�\�HPSH]y�D�DFXGLU�D�ORV�PHGLRV�GH�IRUPDFLyQ�HVSLULWXDO��6H�FRQYLUWLy��\�
FRPHQ]y�D�OOHYDU�XQD�LQWHQVD�YLGD�FULVWLDQD� 
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&XDQGR�HVWXYR�VHJXUR�GH�SRGHU�UHJUHVDU�D�(VSDxD��GHMy�9HQH]XHOD�\�VH�WUDVOD�
Gy�D�$OPHUtD��GH�GRQGH�HUD�RULJLQDULR��$OOt�OH�FRQRFt�\R��9LFHQWH�PH�FRQWy�VX�KLVWR�
ULD�\�HO�GHVHR�TXH�WHQtD�GH�VHJXLU�DFXGLHQGR�D�ORV�PHGLRV�GH�IRUPDFLyQ�FRPR�\D�OR�
KDFtD�HQ�9HQH]XHOD��(IHFWLYDPHQWH�DVt�RFXUULy��QRV�KLFLPRV�EXHQRV�DPLJRV��FRQR�
FLy�D�RWURV�PLHPEURV�GH�OD�2EUD�\�SLGLy�OD�DGPLVLyQ�FRPR�VXSHUQXPHUDULR� 
1R�WHQtD�IDPLOLD�SUy[LPD�\��FXDQGR�YLR�TXH�VH�DFHUFDED�HO�PRPHQWR�GH�OD�PXHU�

WH��KL]R�WHVWDPHQWR�GHMDQGR�WRGR�VX�SDWULPRQLR�SDUD� OD�SURPRFLyQ�GH� LQLFLDWLYDV�
DSRVWyOLFDV� 
*UDFLDV�D�VX�D\XGD��GHVSXpV�GH�PiV�GH�WUHLQWD�DxRV��SHUVRQDV�GH�PX\�YDULDGD�

FRQGLFLyQ�SXHGHQ� UHFLELU� IRUPDFLyQ�KXPDQD� \� FULVWLDQD��SUHSDUDFLyQ�SURIHVLRQDO�
UHODFLRQDGD�FRQ�HO�PXQGR�UXUDO��FODVHV�GH�GRFWULQD�GH�OD�,JOHVLD��DVLVWHQFLD�D�FXUVRV�
GH�UHWLUR�HVSLULWXDO« 
/D�IH�TXH�UHYLYLy�HQ�9LFHQWH�JUDFLDV�D�OD�OHFWXUD�³RFDVLRQDÓ �GH�DOJXQRV�SXQWRV�GH�

&DPLQR��HV�KR\�iUERO�IURQGRVRª� 
�� 

$QVHOPR�WLHQH����DxRV�\�WUDEDMD�FRPR�FDUWHUR�HQ�3DUtV��6XV�SDGUHV�OOHJDURQ�D�
)UDQFLD�HQ�PDU]R�GH�������'XUDQWH�OD�JXHUUD�FLYLO�HVSDxROD��VX�DEXHOR�—TXH�HUD�
PX\�DQWLFDWyOLFR—��VHxDODQGR�D�XQ�VDFHUGRWH��KDEtD�RUGHQDGR�D�VXV�FDPDUDGDV��
³$�pVH��PDWDGOH �́�$O�WHUPLQDU�HO�FRQIOLFWR��ORV�WHVWLJRV�GH�DTXHO�FULPHQ�OR�GHQXQFLD�
URQ��\�IXH�FRQGHQDGR�D�FDGHQD�SHUSHWXD��DXQTXH�VyOR�SHUPDQHFLy�HQ�OD�FiUFHO�
QXHYH�DxRV��6X�DEXHOD�PXULy�GH�SHQD��6XV�KLMRV�—FULDGRV�HQ�OD�FDOOH�SXHV�HUDQ�
KXpUIDQRV—�FRQVHUYDURQ�XQ�RGLR�SURIXQGR�KDFLD�OD�,JOHVLD��FXOSDEOH��D�VX�MXLFLR��GH�
OD�PXHUWH�GH�VX�PDGUH�\�GH�VX�GHVJUDFLDGD�VLWXDFLyQ��6LHQGR�\D�DGXOWRV��VH�H[LOLD�
URQ�D�)UDQFLD� 
$�ORV����DxRV��$QVHOPR�HUD�PLHPEUR�GHO�3DUWLGR�FRPXQLVWD�IUDQFpV�\�VRxDED�

FRQ�HO�³HXURFRPXQLVPR �́�/HtD�D�0DU[��0DUFKDLV��6DUWUH��©&RQ�WRGR�—DILUPD—��QR�
ORJUDED�DSODFDU�PL�VHG�GH�MXVWLFLD�\�GH�LGHDOHVª��(Q�������FRQRFLy�D�XQ�MRYHQ�YLHW�
QDPLWD��OODPDGR�9LQK��FX\R�SDGUH�KDEtD�OXFKDGR�HQ�HO�HMpUFLWR�GH�9LHWQDP�GHO�6XU��
\�OH�FRQWy�FyPR�HUD�UHDOPHQWH�HO�FRPXQLVPR�HQ�VX�SDWULD� 
0iV�WDUGH��$QVHOPR�OH\y�DOJXQRV�OLEURV�GH�$OHNVDQGU�6RO]KHQLWV\Q�VREUH�OD�VLWXD�

FLyQ�HQ�5XVLD�GXUDQWH�OD�GRPLQDFLyQ�EROFKHYLTXH��\�FRPHQ]y�D�FDPELDU�VX�YLVLyQ�
GHO�PDU[LVPR�\�D�EXVFDU�XQ�YHUGDGHUR�VHQWLGR�SDUD�VX�YLGD��6H�FRQYLUWLy�D�ORV����
DxRV� 
'HMHPRV�TXH�VHD�pO�TXLHQ�QRV�FXHQWH�HO�UHVWR�GH�VX�KLVWRULD� 
©(Q������KLFH�XQRV�HMHUFLFLRV�HVSLULWXDOHV�HQ�XQD�FDVD�GH�FDULGDG�GH�0DUWKH�5R�

ELQ����8QR�GH�ORV�SDUWLFLSDQWHV�—TXH�QR�HUD�GHO�2SXV�'HL—�PH�SUHVWy�&DPLQR��
/R�OHt��/R�PHGLWp��0H�JXVWDEDQ�PXFKR�VXV�FRQVLGHUDFLRQHV�HVSLULWXDOHV��SRUTXH�
PH�KDEODEDQ�GH�FRVDV�FRQFUHWDV��(UD�OR�TXH�HVWDED�EXVFDQGR��0H�GL�FXHQWD�GH�
TXH�HUD�HO�³OLEUR�GH�ORV�WUDEDMDGRUHV �́ 
<R�QR�VR\�XQ�LQWHOHFWXDO��SRUTXH�GHMp�PLV�HVWXGLRV�D�ORV����DxRV��$XQ�DVt��PH�

Biblioteca Virtual Josemaría Escrivá de Balaguer y Opus Dei



�����������������������������������-DYLHU 0HGLQD %D\R��0LFKHOH 'RO] 

JXVWy�WDQWR�TXH�VH�OR�SDVp�D�XQD�DPLJD��(Q�VHJXLGD��ODPHQWp�KDEHUOR�KHFKR��£OR�
QHFHVLWDED�SDUD�UH]DU��)XL�D�PXFKDV�OLEUHUtDV�SDUD�SRGHU�FRPSUDUOR��SHUR�HUD�LP�
SRVLEOH� 
8Q�GtD��DFXGt�D�OD�LJOHVLD�GH�1RWUH�'DPH�GX�7DXU��7RXORXVH��D�FRQIHVDUPH��\�HO�

VDFHUGRWH�PH�KDEOy�GH�&DPLQR��/H�SUHJXQWp�GyQGH�SRGUtD�FRPSUDUOR�\�PH�GLR�ODV�
VHxDV�RSRUWXQDV��'HVGH�HQWRQFHV�OR�KH�XWLOL]DGR�FRQVWDQWHPHQWH�HQ�PL�RUDFLyQ�
SHUVRQDO� 
0L�SDGUH�HUD�DJQyVWLFR��&XDQGR�PH�FRQYHUWt��OH�SDUHFLy�PDO��(Q�������PL�PDGUH�

IDOOHFLy��'XUDQWH�OD�PLVD�GH�IXQHUDO��pO�HQWUy�HQ�OD�LJOHVLD��1R�PH�OR�HVSHUDED��(O�
VDFHUGRWH�TXH�KDEtD�FHOHEUDGR�OD�0LVD�VH�HQWUHWXYR�FKDUODQGR�FRQ�pO��(UD��VLQ�GX�
GD��OD�SULPHUD�YH]�TXH�KDEODED�FRQ�XQ�VDFHUGRWH��(Q�������FD\y�PX\�HQIHUPR�\�OH�
DQLPp�D�SUHSDUDUVH�SDUD�VX�HQFXHQWUR�FRQ�'LRV�\�DFHSWy�GH�PX\�EXHQD�JDQD�YRO�
YHU�D�KDEODU�FRQ�DTXHO�VDFHUGRWH��5HFLELy�WRGRV�ORV�VDFUDPHQWRV�\�PXULy�DOJXQRV�
GtDV�PiV�WDUGH� 
&DPLQR�PH�KD�KHFKR�GHVFXEULU�TXH�HO�FULVWLDQLVPR�VH�SXHGH�YLYLU�HQ�OD�YLGD�RUGL�

QDULD��0H�KD�PRVWUDGR�WDPELpQ�TXH�OD�XQLyQ�FRQ�'LRV�QR�VH�OOHYD�D�FDER�VLPSOH�
PHQWH�FRQ� OD�RUDFLyQ�R�HQ� OD� ,JOHVLD��VLQR� WDPELpQ�FXDQGR�HVFULER�XQD�FDUWD�R�
FXDQGR�HVWR\�HQ�HO�PHWUR��(V�SRVLEOH�WUDWDUOH�\�DGRUDUOH�HQ�FXDOTXLHU�PRPHQWR�R��
PiV�H[DFWDPHQWH��HQ�ODV�RFDVLRQHV�TXH�FDGD�MRUQDGD�QRV�SRQH�SRU�GHODQWHª� 

�� 
8Q�SURIHVRU�GH�OD�8QLYHUVLGDG�GH�ORV�$QGHV��HQ�6DQWLDJR�GH�&KLOH��QRV�RIUHFH�OD�

QDUUDFLyQ�GH�OD�FRQYHUVLyQ�GH�XQ�LQWHOHFWXDO�GH�DTXHO�SDtV� 
©(Q�XQD�XQLYHUVLGDG�GRQGH�WUDEDMDED�XQ�DPLJR��TXH�OODPDUp�6DPXHO��KDEtD�XQ�

SURIHVRU�GH�PDO�FDUiFWHU��TXH�SHUWHQHFtD�D�XQD�VHFWD�DQWLFULVWLDQD�\�OOHYDED�XQD�
YLGD�SDUWLFXODUPHQWH�GHVRUGHQDGD��9LYtD�VROR��QR�WHQtD�DPLJRV��DXQTXH�DSUHFLDED�
D�6DPXHO� 
8Q�GtD�GHVDSDUHFLy�GH� OD�XQLYHUVLGDG�VLQ�GDU�PD\RUHV�H[SOLFDFLRQHV��$O�SRFR�

WLHPSR��VH�VXSR�TXH�HVWDED�UHFOXLGR�HQ�VX�FDVD��D�FRQVHFXHQFLDV�GH�XQD�HQIHU�
PHGDG�PRUWDO�FRQWUDtGD�FRPR�SDUWH�GH�VX�YLGD�DJLWDGD��$O�SDUHFHU��OH�TXHGDED�SR�
FR�WLHPSR�GH�YLGD� 
1R�DFHSWDED�YLVLWDV��VDOYR�OD�GH�VXV�GRV�KHUPDQDV��(VWDV�VHxRUDV��EXHQDV�FDWyOL�

FDV��OH�SURSXVLHURQ�OOHYDUOH�XQ�VDFHUGRWH��SHUR�VX�UHDFFLyQ�IXH�WDQ�QHJDWLYD�TXH�
WXYLHURQ�TXH�GHVLVWLU� 
$O�UHFLELU�HVWDV�QRWLFLDV��6DPXHO�TXHGy�PX\�SUHRFXSDGR��6DEtD�TXH�HUD�HO�~QLFR�

FDWyOLFR�HQWUH�VXV�FROHJDV�SRU�HO�TXH�HO�HQIHUPR�VHQWtD�FLHUWR�DSUHFLR��SHUR�HUD�
FRQVFLHQWH�GH�TXH�HVD�HVWLPD�QR�EDVWDED�SDUD�OOHJDU�D�KDEODU�FRQ�pO��SRUTXH�QR�
TXHUtD�UHFLELU�D�QDGLH� 
'HVSXpV�GH�SHQVDU�\�UH]DU�SLGLHQGR�OXFHV��6DPXHO�UHFRUGy�TXH��GXUDQWH�VX�DGR�

OHVFHQFLD��pO�KDEtD�SDVDGR�XQ�ODUJR�SHULRGR�HQIHUPR�\�TXH�OD�OHFWXUD�GH�&DPLQR�OH�
SURSRUFLRQy�XQ�DSR\R�PX\�LPSRUWDQWH�D�OD�KRUD�GH�DIURQWDU�DTXHO�WUDQFH� 
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6DPXHO�FRPSUy�XQ�HMHPSODU�GH�&DPLQR��\�OR�PHWLy�HQ�XQ�VREUH�DFRPSDxDGR�GH�
XQD�FDUWD�VX\D�HQ�TXH�H[SOLFDED�D�DTXHO�SURIHVRU�TXH�HVH�OLEUR�OH�KDEtD�SUHVWDGR�
JUDQ�D\XGD�HQ�XQ�PRPHQWR�PX\�GLItFLO�GH�VX�YLGD��\�TXH�VH�OR�HQYLDED�SRU�VL�OH�UH�
VXOWDED�GH�XWLOLGDG��3DVy�SRU�OD�FDVD�GHO�HQIHUPR�\�OR�GHMy�HQ�HO�EX]yQ�GH�FRUUHRV��
PLHQWUDV�HQFRPHQGDED�D�VDQ�-RVHPDUtD�ORV�IUXWRV�GH�WDQ�GLItFLO�HPSUHVD� 
3DVDGRV�XQRV�GtDV��6DPXHO�UHFLELy�XQD�OODPDGD�WHOHIyQLFD�GHO�HQIHUPR��&RVWDED�

HQWHQGHU�OR�TXH�GHFtD��SRUTXH�WHQtD�OD�YR]�VXPDPHQWH�GHWHULRUDGD��SHUR�PiV�R�
PHQRV�VXV�SDODEUDV�IXHURQ� 
³&XDQGR�DEUt�HO�VREUH�\�YL�TXH�FRQWHQtD�XQ�OLEUR�GH�RUDFLRQHV��SHQVp��6DPXHO�VH�

KD�YXHOWR�ORFR��¢FyPR�VH�OH�RFXUUH�YHQLUPH�FRQ�HVDV�FRVDV"�&RPR�HVWDED�HQ�FD�
PD��OR�GHMp�HQFLPD�GH�OD�PHVD�GH�QRFKH��VLQ�WRPDUPH�OD�PROHVWLD�GH�GDUOH�QL�VL�
TXLHUD�XQD�PLUDGD� 
�3DVDURQ�XQ�SDU�GH�GtDV�\�HQ�XQD�QRFKH�GH�LQVRPQLR��FXDQGR�ORV�GRORUHV�QR�PH�

GHMDEDQ�GRUPLU��SHQVp�FRPR�RWUDV�YHFHV�OHHU�XQD�QRYHOD�SDUD�GLVWUDHUPH��SHUR�QR�
WHQtD�IXHU]DV�SDUD�OHYDQWDUPH�D�WRPDUOD�GH�OD�HVWDQWHUtD� 
(QWRQFHV�PLV�RMRV�UHSDUDURQ�HQ�&DPLQR��/R�WRPp��D�IDOWD�GH�RWUDV�FRVDV��'HER�

GHFLUWH�TXH�HVH�OLEUR�KD�FDPELDGR�PL�YLGD��1R�SXHGR�KDEODU�PXFKR��VROR�WH�SLGR�
TXH�PH�FRQVLJDV�XQ�VDFHUGRWH�FXDQWR�DQWHV��SRUTXH�HVWR\�PX\�DUUHSHQWLGR�GH�OD�
YLGD�TXH�KH�OOHYDGR �́ 
6DPXHO�VH�PRYLy�FRQ�UDSLGH]�\�DTXHO�PLVPR�GtD�XQ�DQFLDQR�IUDLOH�IXH�D�FRQIHVDU�

OR��/DV�KHUPDQDV�GHO�HQIHUPR�QR�SRGtDQ�FUHHU�OR�TXH�YHtDQ��5HFLELy�ORV�VDFUDPHQ�
WRV�\�PXULy�SRFR�GHVSXpV� 
6DPXHO�PH�OODPy�GH�LQPHGLDWR�\�PH�FRQWy�WRGR��0X\�LPSUHVLRQDGR��OR�DFRPSD�

xp�D�OD�0LVD�GH�IXQHUDO��+DEtD�DOOt�PXFKRV�SURIHVRUHV��FROHJDV�GHO�GLIXQWR��0H�VHQ�
Wp�GHWUiV�GH�XQ�SDU�GH�HOORV��QR�FDWyOLFRV��TXH�SHUWHQHFHQ�D�OD�PLVPD�DJUXSDFLyQ�
FRQWUDULD�D�OD�,JOHVLD�GH�OD�TXH�IRUPDED�SDUWH�HO�GLIXQWR��(VWDEDQ�H[WUDxDGRV�GH�TXH�
KXELHUD�XQD�0LVD�GH�IXQHUDO��SRUTXH�QDGLH�FRQRFtD�HO�~OWLPR�FDStWXOR�GH�VX�KLVWRULD� 
(O�IXQHUDO�OR�FHOHEUy�HO�PLVPR�UHOLJLRVR�TXH�OR�KDEtD�FRQIHVDGR��XQ�KRPEUH�FRQR�

FLGR�SRU�VX�FDUiFWHU�GLUHFWR��(Q�OD�KRPLOtD�KDEOy�GHO�LQILHUQR�FRQ�SDODEUDV�PX\�GX�
UDV�� LQGLFDQGR�TXH�HUD�XQD�SRVLELOLGDG�PX\�UHDO�SDUD�TXLHQHV� OOHYDUDQ�XQD�YLGD�
GHVRUGHQDGD�\�QR�PXULHUDQ�HQ�JUDFLD�GH�'LRV� 
0LV�YHFLQRV�GH�DGHODQWH�PRVWUDEDQ�XQD�HYLGHQWH�FDUD�GH�SUHRFXSDFLyQ��(Q�XQ�

PRPHQWR�VH�PLUDURQ�FRPR�GLFLpQGRVH��—6H�YH�TXH�HVWH�VDFHUGRWH�QR�FRQRFtD�DO�
GLIXQWR�QL�VDEtD�HO�WLSR�GH�YLGD�TXH�OOHYDED��GH�OR�FRQWUDULR�QR�KDEODUtD�HQ�HVWRV�WpU�
PLQRV� 
(Q�HVR��FDPELy�OD�GLUHFFLyQ�GH�OD�SUpGLFD��(O�IUDLOH�KL]R�XQD�SDXVD�\�GLMR��³8VWHGHV�

VDEHQ�WDQ�ELHQ�FRPR�\R�TXH�HO�GLIXQWR�OOHYDED�SUHFLVDPHQWH�HO�JpQHUR�GH�YLGD�TXH�
HVWR\�GHVFULELHQGR��3HUR�VH�DUUHSLQWLy�\�VH�FRQIHVy �́ 
(Q�HVH�PRPHQWR��PLV�YHFLQRV�GLHURQ�XQ�QRWRULR�VXVSLUR�GH�DOLYLR� 
³$KRUD�—FRQWLQXy�HO�DQFLDQR�VDFHUGRWH—��HVWDUi�HQ�HO�SXUJDWRULR�WHUPLQDQGR�GH�

Biblioteca Virtual Josemaría Escrivá de Balaguer y Opus Dei



�����������������������������������-DYLHU 0HGLQD %D\R��0LFKHOH 'RO] 

SXULILFDUVH��\�PX\�SURQWR��VL�UH]DPRV�SRU�pO��HVWDUi�LQWHUFHGLHQGR�SRU�QRVRWURV�HQ�HO�
FLHOR´ª� 

�� 
)��FRPLHQ]D�VX�UHODWR�GLFLHQGR�TXH�MDPiV�KDEtD�RtGR�GHO�OLEUR�&DPLQR��7HQtD�XQ�

FRQRFLPLHQWR�YDJR�GH�OD�H[LVWHQFLD�GH�XQ�WDO�-RVHPDUtD�(VFULYi�GH�%DODJXHU��)XH�
VX�KHUPDQD�OD�TXH��QRWDQGR�VX�WULVWH]D��SXVR�DTXHO�HMHPSODU�HQ�VXV�PDQRV��DFRP�
SDxDQGR�HO�JHVWR�FRQ�XQD�VXDYH�UHFRPHQGDFLyQ��©/pHOR��1R�WH�YDV�D�DUUHSHQWLUª� 
©'H�DTXHOOR�KDQ�SDVDGR�PiV�GH�GLH]�DxRV��FRQWLQ~D�)HGHULFR��£<�YD\D�WDPDxR�

HO�TXH�KD�DOFDQ]DGR�OD�©SURIHFtDª�GH�PL�TXHULGD�KHUPDQD� 
¢3RU�TXp�HVWDED�WULVWH�\R�HQ�HO�DxR�����"�(O�SXQWR�����PH�OR�LED�D�SRQHU�DQWH�

ORV�RMRV�D�PDQHUD�GH� UHVXPHQ��DOJXQRV�GtDV�PiV� WDUGH��FXDQGR�HIHFWLYDPHQWH�
LQLFLp�OD�WUpPXOD�OHFWXUD�GH�&DPLQR� 
³$KRUD�VRQ�OiJULPDV��—¢'XHOH��HK"�—�£&ODUR��KRPEUH���SRU�HVR�SUHFLVDPHQWH�WH�

KDQ�GDGR�DKt́ � 
3XHV�Vt«�0H�KDEtDQ�GDGR�µDKt¶��2�TXL]i�GHED�GHFLU��SDUD�VHU�PiV�H[DFWR��TXH�

RWUD�YH]�KDEtD�SHUPLWLGR�\R�TXH�PH�GLHUDQ�µDKt¶��(O�OLEUR��HQ�WRGR�FDVR��SDUHFtD�KD�
EODUPH� GLUHFWDPHQWH� D� Pt� GHVGH� VXV� SULPHURV� FDStWXORV�� ¢4Xp� HUD� DTXHOOR"�
¢&yPR�HV�TXH�DTXHO�VDFHUGRWH�SRGtD�OOHJDU�D�PL�GRORULGR�FRUD]yQ�GH�IRUPD�WDQ�
FDWHJyULFD��FDVL�FRPR�SHQHWUDQGR�HQ�PL�GHELOLGDG�\��DO�PLVPR�WLHPSR��RIUHFLpQGR�
PH�EiOVDPRV�SDUD�LQLFLDU�OD�DQKHODGD�FXUDFLyQ" 
³7~«�TXH�SRU�XQ�DPRUFLOOR�GH�OD�WLHUUD�KDV�SDVDGR�SRU�WDQWDV�EDMH]DV« �́�Q������� 
³0H�HVFULEHV��µ3DGUH��WHQJR«�GRORU�GH�PXHODV�HQ�HO�FRUD]yQ¶��1R�OR�WRPR�D�FKD�

FRWD��SRUTXH« �́�Q������� 
³¶£$K��VL�KXELHUD�URWR�DO�SULQFLSLR�¶��PH�KDV�GLFKR« �́�Q������� 
³7H�DFRJRWD�HO�GRORU�SRUTXH�OR�UHFLEHV�FRQ�FREDUGtD« �́�Q������� 
<��SRU�VXSXHVWR��DTXHO�LQROYLGDEOH�—\�GHVSXpV�WDQ�OHtGR�\�UHOHtGR—�SXQWR����� 
³(O�$PRU«�£ELHQ�YDOH�XQ�DPRU�́ � 
$SHQDV�FRQVHJXtD�LQWXLU�TXp�HUD�WRGR�HVR�GH�OR�TXH�HO�DXWRU�PH�KDEODED��SHUR�\D�

QR�SRGtD�GHMDU�GH�OHHUOR��6LPSOHPHQWH�VH�UHIHUtD�D�Pt��D�OR�TXH�\R�KDEtD�VLGR��D�PLV�
YLYHQFLDV��D�PLV�GHVyUGHQHV��D�PLV�GRORUHV��D�PLV�PX\�tQWLPRV�GHVHRV�GH�FDP�
ELDU« 
�,PSRVLEOH�VROWDU�HO�OLEULWR��/R�WHUPLQp�HQ�SRFRV�GtDV��<�OR�UHLQLFLp�GH�LQPHGLDWR��

(VWD�YH]�LED�D�©GHJXVWDUª�FDGD�SDODEUD��GHVSDFLR��VLJXLHQGR�ODV�LQVWUXFFLRQHV�GHO�
SURSLR�DXWRU��³0HGLWD�SDXVDGDPHQWH�HVWDV�FRQVLGHUDFLRQHV��6RQ�FRVDV�TXH�WH�GLJR�
DO�RtGR��HQ�FRQILGHQFLD�GH�DPLJR��GH�KHUPDQR��GH�SDGUH���«��1R�WH�FRQWDUp�QDGD�
QXHYR��9R\�D�UHPRYHU�HQ�WXV�UHFXHUGRV��SDUD�TXH�VH�DOFH�DOJ~Q�SHQVDPLHQWR�TXH�
WH�KLHUD« �́ 
£<�YD\D�VL�PH�KDEtD�µKHULGR¶�HO�FXULWD��£<�TXp�H[WUDxDPHQWH�GHOLFLRVDV�HQFRQWUDED�

\R�DTXHOODV�µKHULGDV¶� 
&RQ�PHQRV�OiJULPDV�HQ�ORV�RMRV�\�PiV�HVWDELOL]DGD�OD�HPRFLyQ��OD�SULPHUD�UHOHF�
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WXUD�GH�&DPLQR�IXH�SURYHFKRVD�HQ�XQ�VHQWLGR�TXH�WDO�YH]�PH�UHVXOWy�PiV�VRUSUHQ�
GHQWH�WRGDYtD��WDPELpQ�KDEtD�IUDVHV�GHVWLQDGDV�D�PL�UD]yQ��LQYLWiQGROH�D�HPDQFL�
SDUVH� 
¢'LRV"�(UD�OD�³LGHD �́TXH�KDEtD�UHFKD]DGR�\R��DO�PHQRV��ORV�~OWLPRV�TXLQFH�DxRV�

GH�PL�YLGD��6HQFLOODPHQWH�QR�HUD�SDUWH�GH�PL�KRUL]RQWH�LQWHOHFWXDO��QL�GHVHDED�TXH�
OR�IXHUD��(VWDED�OHMRV�GH�PLV�DPELFLRQHV�HPSH]DU�D�FUHHU�HQ�XQD�GLYLQLGDG��SRU�
PX\�VXJHVWLYD�TXH�SDUHFLHUD��(UD�GHPDVLDGR�WLHPSR�HPSOHDGR�HQ�UHIXWDU�ODV�SUH�
PLVDV�GH�OD�UHOLJLyQ� 
&RPR�SHQVDGRU�\�HQVD\LVWD��FRPR�DSUHQGL]�GH�ILOyVRIR�TXH�HUD�HQWRQFHV��PH�

FRQVLGHUDED�DIRUWXQDGR�SRU�KDEHU�DEDQGRQDGR�—³VXSHUDGR �́�VROtD�GHFLU�D�ORV�GH�
PiV—� DTXHOODV� FUHHQFLDV�PHGLHYDOHV�SURSLDV�GH� LJQRUDQWHV�� FKLTXLOORV� \� YLHMDV�
EHDWDV� 
0LV�³KpURHV �́MXYHQLOHV�KDEtDQ�VLGR�1LHW]VFKH�\�6DUWUH��FX\DV�REUDV�KDEtD�OHtGR�HQ�

VX� FRPSOHMD� WRWDOLGDG��0L� VH[WR� OLEUR� SXEOLFDGR�� HVWDED� LQVSLUDGR� HQ�PL� WRFD\R�
1LHW]VFKH��(O�H[LVWHQFLDOLVPR�VDUWUHDQR�HUD��D�PL�MXLFLR��OD�FXPEUH�GH�OD�KRQHVWLGDG�
LQWHOHFWXDO�SXHVWD�DO�VHUYLFLR�GH�OD�UD]yQ�KXPDQD��GHVSURYLVWD�\D�GH�VXSHUVWLFLRQHV�
\�OLEHUDGD�SRU�ILQ�GH�FUHGRV�HPEXVWHURV��6FKRSHQKDXHU�\�+HLGHJJHU��.DQW�\�0DU[�
—HVWH�~OWLPR�VROR�HQ�VX�DWHtVPR—�PH�SDUHFtDQ�HVStULWXV�DILQHV��FDSDFHV�GH�H[SOL�
FiUPHOR�WRGR��1R�QHFHVLWDED�PiV� 
3HUR�GH�SURQWR�PH�KDOODED�IUHQWH�D�XQD�GLPHQVLyQ�GH�OD�IH�TXH�PLV�FUtWLFDV�OHFWX�

UDV�GH� ORV�JUDQGHV�SHQVDGRUHV�FULVWLDQRV�—$JXVWtQ��7RPiV�GH�$TXLQR��3DVFDO��
HQWUH�RWURV—�QR�KDEtDQ�FRQVHJXLGR�YROYHUPH�DWUDFWLYD��<�DXQ�KR\��VL�GH�DOJXQD�
IRUPD�TXLHUR�GHVFULELU�OD�H[SHULHQFLD�TXH�WXYH�DQWH�&DPLQR��WHQGUtD�TXH�µUHGXFLUOD¶�
D�XQD�PH]FOD�GH�VHQVDFLRQHV��SHQVDPLHQWRV�H�LQWXLFLRQHV��WRGRV�LQH[SOLFDEOHV� 
�«��¢3RU�TXp�—SHQVDED��LPLWDQGR�D�%RUJHV—��QR�WHQJR�HVD�IH�GH�OD�JHQWH�VHQ�

FLOOD��TXH�HQ�VX�VLPSOLFLGDG�SDUHFH�VHU�PiV�IHOL]�TXH�\R"�<�DOOt�HVWDED�RWUD�YH]�HVWH�
FXULWD��-RVHPDUtD�(VFULYi�GH�%DODJXHU��KDEOiQGRPH�FRPR�QDGLH�DQWHV�PH�KDEtD�
KDEODGR� 
³/D�LQIDQFLD�HVSLULWXDO�H[LJH�OD�VXPLVLyQ�GHO�HQWHQGLPLHQWR��PiV�GLItFLO�TXH�OD�VXPL�

VLyQ�GH�OD�YROXQWDG« �́�Q������� 
³'HODQWH�GH�'LRV��TXH�HV�(WHUQR��W~�HUHV�XQ�QLxR�PiV�FKLFR�TXH��GHODQWH�GH�WL��XQ�

SHTXHxR�GH�GRV�DxRV« �́�Q������� 
³1LxR��FXDQGR�OR�VHDV�GH�YHUGDG��VHUiV�RPQLSRWHQWH �́�Q������� 
³1R�ROYLGHV�TXH�HO�6HxRU�WLHQH�SUHGLOHFFLyQ�SRU�ORV�QLxRV�\�SRU�ORV�TXH�VH�KDFHQ�

FRPR�QLxRV �́�Q������� 
³£4Xp�EXHQD�FRVD�HV�VHU�QLxR�́ ��Q������� 
(O�DWHR��HO�LQWHOHFWXDO�GHVFUHtGR�—£VL�OR�VDEtD�\R��—�SXHGH�OOHJDU�D�SUHJXQWDUVH��

FDVL�DO�ERUGH�GH�OD�GHVHVSHUDFLyQ��µ¢3RU�TXp�VROR�WHQJR�HVWD�PHQWH�IUtD��FDOFXODGR�
UD�\�ILQLWD��TXH�PH�DEUDVD�ODV�VLHQHV�VLQ�UHIUHVFDUPH�OD�YLGD"¶��<�FXDQGR�HO�YLHMR�
%RUJHV�OH�KDEtD�SHGLGR�D�)DFXQGR�&DEUDO���TXH�OH�GLMHUD�DOJR�GH�DTXHO�'LRV�TXH�
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OH�FXLGDED��HO�FDQWDXWRU�VH�KDEtD�SXHVWR�D�WDUDUHDU��µ1R�FUH]FD��PL�QLxR��QR�FUH]FD�
MDPiV��ORV�JUDQGHV��DO�PXQGR�OH�KDFHQ�PXFKR�PDO��9XHOH�EDMR��SRUTXH�DEDMR�HVWi�
OD�YHUGDG��(VR�HV�DOJR�TXH�ORV�KRPEUHV�QR�DSUHQGHQ�MDPiV«¶� 
<R�SRGtD�VHQWLU�OD�PLVPD�µHQYLGLD¶�GH�%RUJHV�SRU�OD�IH�VHQFLOOD�\�DOHJUH�GH�&DEUDO��

(UD�H[DFWDPHQWH�OR�TXH�PH�RFXUUtD�OH\HQGR�D�-RVHPDUtD�\�VX�OXPLQRVR�FDStWXOR�
VREUH�OD�³LQIDQFLD�HVSLULWXDÓ ��XQ�FRQFHSWR�TXH�PH�HUD�SRU�FRPSOHWR�DMHQR�\�TXH��VLQ�
HPEDUJR��GHVWUXtD�WRGR�HO�HGLILFLR�LQWHOHFWXDO�VDUWUHDQR��WRGR�HO�GHOLULR�QLHW]VFKHDQR�
GHO�³VXSHUKRPEUH �́�\�KDVWD�HO�FRQMXQWR�LQ~WLO�GH�³H[SOLFDFLRQHV �́TXH�PH�KDEtD�IRUMD�
GR�HQ�GpFDGDV�GH�DUGXDV�OHFWXUDV� 
/OHYR�\D�XQD�GpFDGD�OH\HQGR�&DPLQR�WRGRV�ORV�DxRV��\�SXHGR�DVHJXUDU�TXH�MD�

PiV�KH�GHMDGR�GH�VHQWLUPH�GLUHFWDPHQWH�LQWHUSHODGR��&RPR�OD�SULPHUD�YH]��SHUR�
SRU�ODV�PiV�GLYHUVDV�FLUFXQVWDQFLDV��VDQ�-RVHPDUtD�KD�LGR�DILDQ]DQGR�PL�FRUD]yQ�
\�PL�PHQWH�HQ�XQ�KD]��1R�HV�VROR�HO�SHUPDQHQWH�³OLEUR�GH�FDEHFHUD �́GH�PLV�DIDQHV�
GLDULRV��VLQR�HO�LPSUHVFLQGLEOH�GRQ�TXH�ORJUD�UHXQLU��HQ�����SXQWRV�GH�DEVROXWD�SHU�
WLQHQFLD�KXPDQD��GRV�PLOHQLRV�GH�SHQVDPLHQWR�FDWyOLFR� 
<�HV�TXH�&DPLQR�HV�HO�JUDQ�OLEUR�HVSLULWXDO�GH�QXHVWUR�WLHPSR��SHUR�HV�PXFKtVLPR�

PiV�TXH�HVR��(V�XQ�SURQWXDULR�WHROyJLFR�GH�EROVLOOR��SHUR�HV�PXFKtVLPR�PiV�TXH�
HVR��(V�XQD�³DJHQGD�PtQLPD �́SDUD�YLYLU�HQ�VHULR��SHUR�HV�PXFKR��PXFKtVLPR�PiV�
TXH�HVR« 
&DPLQR�HV� OD�DOHJUtD�FRQYHUWLGD�HQ�ILORVRItD�GH�YLGD��OD�FDSDFLGDG�GH�DVRPEUR�

VXEOLPDGD�HQ�DFFLyQ�GH�JUDFLDV��OD�VHQFLOOH]�LQIDQWLO�YXHOWD�³RILFLR�GH�YLULOLGDG �́�OD�WUtD�
GD�H[FHOVD�GH�YHUGDG��ELHQ�\�EHOOH]D�FRQYHUWLGD�HQ�XQD�HVSHFLH�GH�³LQVWUXFWLYR�GH�
YLDMHUR´«�7RGR�HVR��Vt��\�D�OD�YH]�PXFKR��PXFKtVLPR�PiV� 
0L�GHVFXEULPLHQWR�GHO�FDWROLFLVPR�KDEtD�LQLFLDGR��FRPR�LQWHOHFWXDO��DOJXQRV�DxRV�

DQWHV�GH�OHHU�D�VDQ�-RVHPDUtD�(VFULYi�GH�%DODJXHU��8QD�GH�ODV�JUDQGHV�SUHJXQWDV�
TXH�PH�KLFH�HQWRQFHV��WRGDYtD�GHVGH�HO�HVFHSWLFLVPR��HUD��¢4Xp�WLHQH�OD�,JOHVLD�
&DWyOLFD�TXH�VH�OH�DWDFD�WDQWR"�¢3RU�TXp�WDQWRV�\�WDQ�IXULEXQGRV�GHWUDFWRUHV��HQ�
WRGDV�ODV�pSRFDV�\�FXOWXUDV��GHVGH�WRGDV�ODV�WULQFKHUDV�SRVLEOHV"�$OJR�GHEtD�GH�
WHQHU�HVWD� LQVWLWXFLyQ�SDUD�TXH�VXV�HQHPLJRV�IXHUDQ�WDQ�DFpUULPRV�FRPR�GLVSD�
UHV«�<�QR�PH�HTXLYRFDED��SRU�VXSXHVWR� 
/D�OHFWXUD�GH�&DPLQR��WLHPSR�GHVSXpV��PH�SXVR�HQ�RWUD�HQFUXFLMDGD�LQWHOHFWXDO�\�

YLWDO�IDVFLQDQWH��3HUR�HVD�HV�RWUD�KLVWRULD� 
 
3$5$�7(50,1$5��81$�68*(5(1&,$ 
(V�KRUD�GH�WHUPLQDU�QXHVWUD�DQGDGXUD��/RV�WHVWLPRQLRV�UHSRUWDGRV�VREUH�&DPLQR�

VRQ�PX\�DEXQGDQWHV�\��OD�PD\RUtD��FRQPRYHGRUHV��+DEtDPRV�FRPHQ]DGR�HVWDV�
SiJLQDV�FRQ�OD�DILUPDFLyQ�GH�TXH�QXHVWUR�OLEUR�HUD�XQ�³LPSRVLEOH �́ 
&LHUWDPHQWH��QRV�KHPRV�KHFKR�XQD�LGHD�GHO�ELHQ�TXH�HVWH�WH[WR�SURGXFH�HQ�ODV�

DOPDV��SHUR��SDUD�VDEHU�FyPR�HV�GH�YHUGDG�HVD�DFFLyQ��FDGD�XQR�KD�GH�H[SHUL�
PHQWDU�SHUVRQDOPHQWH�OR�TXH�HO�6HxRU�TXLHUD�GHFLUOH�D�WUDYpV�GH�VXV�SiJLQDV� 
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©1RQ�PXOWD��VHG�PXOWXPª��SURFODPDEDQ�ORV�FOiVLFRV��\�VDQ�-RVHPDUtD�UHFRJH�HO�
DIRULVPR�HQ�HO�Q������GH�&DPLQR����1R�VH�WUDWD�GH�OHHU�SRU�OHHU��VLQR�GH�SURIXQGL�
]DU�HQ�ORV�WH[WRV�TXH�WUDQVPLWHQ�VDELGXUtD�YHUGDGHUD��GH�XQ�PRGR�R�GH�RWUR��<�VDQ�
-RVHPDUtD�IXH��HQ�SDODEUDV�GH�VDQ�-XDQ�3DEOR�,,��©XQ�DXWpQWLFR�PDHVWUR�GH�YLGD�
FULVWLDQDª��� 
3RU�HVR��OD�UHFRPHQGDFLyQ�~OWLPD�HV�YROYHU��XQD�\�RWUD�YH]��D�PHGLWDU�&DPLQR��D�

WHQHUOR�FRPR�³FRPSDxHUR �́GH�QXHVWURV�SDVRV�WHUUHQRV��SRUTXH�—FRPR�DILUPy�HO�
EHDWR�ÈOYDUR�GHO�3RUWLOOR—�©HQ�FDGD�XQD�GH�VXV�SiJLQDV�SDOSLWD�OD�LQFRQWDEOH�ULTXH�
]D�GH�OR�UHDOPHQWH�YLYLGR��'H�DKt�SURYLHQH�HO�SHUHQQH�IUHVFRU�GH�HVWH�OLEURª��� 
0RQV��-DYLHU�(FKHYDUUtD��DFWXDO�SUHODGR�GHO�2SXV�'HL��TXH�FRQYLYLy�PX\�HVWUH�

FKDPHQWH� FRQ� VDQ� -RVHPDUtD� GXUDQWH� YHLQWLFLQFR� DxRV�� KD� UHVHxDGR� HO�
©HQDPRUDPLHQWR�FUHFLHQWH�FRQ�TXH�YLYtD�FDGD�MRUQDGD��\�TXH�VH�WUDQVSDUHQWDED�
HQ�VX�WUDWR�FRQ�HO�6HxRU��6H�FRPSUHQGH�VX�DILUPDFLyQ�GH�TXH�VH�VHQWtD�PX\�MR�
YHQ� FRQ�OD�MXYHQWXG�GH�'LRV��SRUTXH�WUDVOXFtD�HVH�DPRU�DUGLHQWH��GH�OD�SHUVRQD�
MRYHQ��TXH�QR�UHSDUD�HQ�REVWiFXORV�SDUD�HVWDU�FHUFD�GH�TXLHQ�DPDª���  
(VWH�HV�HO�IXHJR�TXH�VH�SDOSD�HQ�ODV�SiJLQDV�GH�&DPLQR��\�HO�TXH�GHEHPRV�HQ�

FHQGHU�\�DOLPHQWDU�FDGD�XQR�GH�QRVRWURV��VL�TXHUHPRV�YLYLU�IHOLFHV�HQ�OD�WLHUUD� 
1RWDV 
� /RV�WH[WRV�GH�VDQ�-RVHPDUtD�TXH�VH�LQFOX\HQ�HQ�HVWH�FDStWXOR�SURYLHQHQ��VDOYR�

RWUD�LQGLFDFLyQ��GHO�RS~VFXOR�TXH�VH�SUHSDUy�SDUD�OD�FHUHPRQLD�OLW~UJLFD�GH�&DQRQL�
]DFLyQ�GHO�EHDWR�-RVHPDUtD�(VFULYi�GH�%DODJXHU��HO���GH�RFWXEUH�GH�������/LEUHULD�
(GLWULFH�9DWLFDQD��5RPD��������SS���-��� 
� 4XLUyJUDIR�GH�3DEOR�9,�D�VDQ�-RVHPDUtD���-;-������RULJ���$*3��5+)�'-������ 
� 1RWDV�GH�XQ�FRORTXLR�GH�VDQ�-RVHPDUtD��HQ�&DUDFDV���-,,-������WH[WR�HQ�$*3��

VHF�3��OHJ����������S�������FLWDGR�HQ�6DQ�-RVHPDUtD�(VFULYi�GH�%DODJXHU��&DPLQR��
(GLFLyQ� KLVWyULFR-FUtWLFD� SUHSDUDGD� SRU� 3HGUR� 5RGUtJXH]�� 5LDOS�� ��� HG��� 0DGULG��
������S����� 
� $SXQWHV�tQWLPRV��$SG�;,,��5RPD���-9,-������Q��������FLWDGR�HQ�6DQ�-RVHPD�

UtD��&DPLQR��(GLFLyQ�KLVWyULFR-FUtWLFD��FLW���S����� 
� 0DUtD�,JQDFLD�*DUFtD�(VFREDU��'LDULR��-,-������$*3��VHF�$��OHJ�����FDUS����H[S�

���FLWDGR�HQ�6DQ�-RVHPDUtD��&DPLQR��(GLFLyQ�KLVWyULFR-FUtWLFD��FLW���S����� 
� &DUWD�GH�,VLGRUR�=RU]DQR�D�VDQ�-RVHPDUtD��0iODJD���-,-������,=/��(SLVWRODULR��

����FLWDGR�HQ�6DQ�-RVHPDUtD��&DPLQR��(GLFLyQ�KLVWyULFR-FUtWLFD��FLW���S����� 
� &DUWD�GH�,VLGRUR�=RU]DQR�D�VDQ�-RVHPDUtD��0iODJD��-,,,-������,=/��(SLVWRODULR��

����FLWDGR�HQ�6DQ�-RVHPDUtD��&DPLQR��(GLFLyQ�KLVWyULFR-FUtWLFD��FLW��S������6H�UHILHUH�
DO�Q����GH�&DPLQR��©/D�JHQWH�WLHQH�XQD�YLVLyQ�SODQD��SHJDGD�D�OD�WLHUUD��GH�GRV�GL�
PHQVLRQHV��&XDQGR�YLYDV�YLGD�VREUHQDWXUDO��REWHQGUiV�GH�'LRV�OD�WHUFHUD�GLPHQ�
VLyQ��OD�DOWXUD��\��FRQ�HOOD��HO�UHOLHYH�\�HO�SHVR�\�HO�YROXPHQ«ª 
� &DUWD�GH�VDQ�-RVHPDUtD�D�5DPyQ�)UDQTXHOR��0DGULG���-,-������()�������-���

FLWDGD�HQ�6DQ�-RVHPDUtD��&DPLQR��(GLFLyQ�KLVWyULFR-FUtWLFD��FLW���S����� 
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� &DUWD�GH�VDQ�-RVHPDUtD�D�5DIDHO�5ROGiQ��0DGULG���-,,,-������()�������-���
FLWDGD�HQ�6DQ�-RVHPDUtD��&DPLQR��(GLFLyQ�KLVWyULFR-FUtWLFD��FLW���S����� 
�� &DUWD�GH�VDQ�-RVHPDUtD�D�)UDQFLVFR�0RUiQ����-,9-������()�������-���FLWDGD�

HQ�6DQ�-RVHPDUtD��&DPLQR��(GLFLyQ�KLVWyULFR-FUtWLFD��FLW���S����� 
�� (O����GH�RFWXEUH�GH�������GXUDQWH�XQD�FKDUOD�IDPLOLDU��HQ�5RPD��VDQ�-RVHPD�

UtD�H[SOLFDED�HO�VLJQLILFDGR�GH�HVH�QRPEUH��©<R��D�WRGRV�ORV�SHQVDPLHQWRV�TXH�HV�
WiQ�HQ�&DPLQR��\�D�RWURV�PXFKRV��TXH�KD\�PRQWRQHV��FXDQGR�WHQtD�WUHLQWD�DxRV��
ORV�OODPDED�³JDLWLFDV �́�PLV�³JDLWLFDV �́�¢3RU�TXp�OHV�OODPDED�DVt"�3RUTXH�FRPR�QR�
VRSOHQ��QR�SLWDQ��&DGD�XQR�ODV�SXHGH�KDFHU�SLWDU�VHJ~Q�VX�DUWHª��FLWDGD�HQ�6DQ�
-RVHPDUtD��&DPLQR��(GLFLyQ�KLVWyULFR-FUtWLFD��FLW���S����� 
�� -RVp�/XLV�0~]TXL]��5HODWR�WHVWLPRQLDO�FURQROyJLFR��FLWDGR�HQ�6DQ�-RVHPDUtD��

&DPLQR��(GLFLyQ�KLVWyULFR-FUtWLFD��FLW���S����� 
�� 3HGUR�&DVFLDUR��5HODFLyQ�WHVWLPRQLDO����-9,-������3DUWH�,,��FDS����SJ������FLWD�

GD�HQ�6DQ�-RVHPDUtD��&DPLQR��(GLFLyQ�KLVWyULFR-FUtWLFD��FLW���SS����-��� 
�� 3DODEUDV�SURQXQFLDGDV�SRU�VDQ�-RVHPDUtD��HQ�XQD�UHXQLyQ�LQIRUPDO�FRQ�ILHOHV�

GHO�2SXV�'HL��HQ�PDU]R�GH�������HQ�5RPD��FLWDGD�HQ�6DQ�-RVHPDUtD��&DPLQR��
(GLFLyQ�KLVWyULFR-FUtWLFD��FLW���S�������'HVSXpV��HQ�VX�OLEUR�6XUFR��LQFOX\y�XQ�~OWLPR�
SXQWR��HO�Q��������FRQ�OD�VLJXLHQWH�FRQVLGHUDFLyQ��©(VFULER�HVWH�Q~PHUR�SDUD�TXH�
W~�\�\R�DFDEHPRV�HO�OLEUR�VRQULHQGR��\�VH�TXHGHQ�WUDQTXLORV�ORV�EHQGLWRV�OHFWRUHV�
TXH��SRU�VLPSOLFLGDG�R�SRU�PDOLFLD��EXVFDURQ�OD�FiEDOD�HQ�ORV�����SXQWRV�GH�&D�
PLQRª� 
�� -XDQ������� 
�� 6DQ�-RVHPDUtD�(VFULYi�GH�%DODJXHU��WH[WR�GHO���-;,,-������(Q�GLiORJR�FRQ�HO�

6HxRU��S�������$*3��%LEOLRWHFD��3���� 
�� &RQYHUVDFLRQHV�FRQ�0RQVHxRU�(VFULYi�GH�%DODJXHU��5LDOS��0DGULG�����������

HG���Q����� 
�� &DPLQR��,QWURGXFFLyQ� 
�� %HDWR�ÈOYDUR�GHO�3RUWLOOR��³6LJQLILFDGR�WHROyJLFR-HVSLULWXDO�GH�&DPLQR �́�HQ�-RVp�

0RUDOHV�0DUtQ��HG����(VWXGLRV�VREUH�&DPLQR��FROHFFLyQ�GH�HVWXGLRV��0DGULG��5LDOS��
������SS����-��� 
�� (PLOLR�9DOOHEXRQD�0HUHD��³$xR�MXELODU�GHO�2SXV�'HĹ ��HQ�(O�7LHPSR��3LXUD��3H�

U~���-;,,-������(O� WH[WR�FRPSOHWR�DO�TXH�QRV� UHIHULPRV��GLFH�DVt��©&RUUtD�HO�DxR�
������/D�,JOHVLD�PLUDED�\�SHUHJULQDED�D�5RPD��HUD�HO�$xR�6DQWR��<R��MRYHQ�VDOH�
VLDQR�HVWXGLDQWH�GH�ILORVRItD�� WDPELpQ�SHUHJULQp��$OJXLHQ�PH�KDFH�XQ�UHJDOR��XQ�
OLEUR�SHTXHxR��PX\�EXVFDGR�\�TXH�SURQWR�VH�DJRWDED��&DPLQR���«��<D�GHVGH�VX�
SULPHUD�SiJLQD�VHQWt�XQD�SDUWLFXODU�DWUDFFLyQ��+DEtD�WRSDGR�FDVXDOPHQWH�FRQ�XQ�
0DHVWUR�GH�(VSLULWXDOLGDGª� 
�� 5RPROR�&DUERQH��&DUWD�DO�6DQWR�3DGUH��)UDVFDWL��5RPD��,;-����� 
�� (V�HO�WtWXOR�GH�&DPLQR�HQ�MDSRQpV� 
�� 9HUVLyQ�IUDQFHVD�GH�&DPLQR� 
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�� (O�SDQD\DQR�R�KLOLJDLQyQ�HV�XQ�LGLRPD�KDEODGR�HQ�)LOLSLQDV�SRU�XQRV�VLHWH�PL�
OORQHV�GH�SHUVRQDV��VREUH�WRGR�HQ�ODV�SURYLQFLDV�GH�,ORtOR��&iSL]��*XLPDUiV��1HJURV�
2FFLGHQWDO��6XOWiQ�.XGDUDW��&RWDEDWR�\�&RWDEDWR�GHO�6XU� 
�� +RPLOtD�³/D�FRQYHUVLyQ�GH�ORV�KLMRV�GH�'LRV �́��-,,,-������,�'RPLQJR�GH�&XDUHV�

PD��HQ�(V�&ULVWR�TXH�SDVD��Q����� 
�� $OEHUWR�&DSHOOiQ�=XD]R������-�������HO�SURWDJRQLVWD�GH�HVWD�DQpFGRWD��IXH�XQ�

FDPSHVLQR�ULRMDQR�TXH��HQ�PHGLR�GH�XQD�YLGD�RUGLQDULD�GH�SDGUH�GH�IDPLOLD�\�GH�
WUDEDMDGRU��IXH�JUDQ�DGRUDGRU�GH�OD�(XFDULVWtD�\�VLHPSUH�JHQHURVR�FRQ�ORV�SREUHV��
/D�FDXVD�GH�EHDWLILFDFLyQ�VH�LQLFLy�HQ�������\�HQ������VDQ�-XDQ�3DEOR�,,�ILUPy�HO�
'HFUHWR�GH�9LUWXGHV�+HURLFDV� 
�� 6DQ�-RVHPDUtD��,QVWUXFFLyQ���-,-������Q�������FLWDGD�HQ�6DQ�-RVHPDUtD��&D�

PLQR��(GLFLyQ�KLVWyULFR-FUtWLFD��FLW���S������� 
�� &DPLQR��Q������ 
�� &DPLQR��Q������ 
�� &DPLQR��Q������ 
�� &DPLQR��Q������ 
�� &DPLQR��Q����� 
�� &DPLQR��HQ�DOHPiQ� 
�� 6DQ�-RVHPDUtD�HPSOHD�OD�H[SUHVLyQ�³DOPD�GH�DSyVWRÓ �HQ�&DPLQR�PX\�IUH�

FXHQWHPHQWH��YLG��QQ����������������������������������������������\����� 
�� 7LSR�GH�DXWREXVHV�S~EOLFRV��PX\�SRSXODUHV�HQ�.HQ\D��6XHOHQ�WHQHU�GHFRUDGD�

OD FDUURFHUtD�GH�PRGR�PX\�YLVWRVR��(V�OD�IRUPD�PiV�VHQFLOOD�GH�WUDQVSRUWH�XUEDQR��
LQFOXVR�KDFHQ�VHUYLFLRV�GH�XQD�FLXGDG�D�RWUD�GHO�SDtV� 
�� 6H�OODPDEDQ�³VDPL]GDWV �́D�ODV�FRSLDV�\�GLVWULEXFLyQ�FODQGHVWLQD�GH�OLWHUDWXUD�

SURKLELGD�SRU�HO�UpJLPHQ�VRYLpWLFR�\��SRU�H[WHQVLyQ��WDPELpQ�SRU�ORV�JRELHUQRV�FR�
PXQLVWDV�GH (XURSD�2ULHQWDO��WUDV�OD�VHJXQGD�JXHUUD�PXQGLDO��'H�HVD�PDQHUD��PX�
FKDV�YHFHV�ORV GLVLGHQWHV ORJUDEDQ�VRUWHDU�OD�IXHUWH FHQVXUD SROtWLFD��1R�KDFH�IDOWD�
DxDGLU�TXH�HUD�OLWHUDWXUD�FRPSOHWDPHQWH�SURKLELGD�SRU�ORV�UHJtPHQHV�VDWpOLWHV�GH�OD�
8566� 
�� &DUWD�GHO�EHDWR�ÈOYDUR�GHO�3RUWLOOR��5RPD���-,9-������$*3�6HF��%��OHJ�����&-

������-��� 
�� )UDVHV�FLWDGDV�HQ�-DYLHU�0HGLQD�%D\R��ÈOYDUR�GHO�3RUWLOOR��8Q�KRPEUH�ILHO��(G��

5LDOS��0DGULG����������HG����S������ 
�� &DUWD� DO� SURI�� -RVp� 2UODQGLV� 5RYLUD�� �� IHEUHUR� ������ RULJ��� $*3�� 5+)�'-

������� 
�� &LW��HQ�-DYLHU�0HGLQD�%D\R��ÈOYDUR�GHO�3RUWLOOR��8Q�KRPEUH�ILHO��FLW���S������ 
�� $OELQR�/XFLDQL��³%XVFDQGR�D�'LRV�HQ�HO�WUDEDMR�RUGLQDULR �́�$UWtFXOR�SXEOLFDGR�HQ�

,O�*D]]HWWLQR��9HQHFLD����-9,,-��� 
�� 6DQ�-XDQ�3DEOR�,,��/LWWHUDH�'HFUHWDOHV�%HDWR�,RVHSKPDULDH�(VFULYi�6DQFWR�

UXP�KRQRUHV�GHFHUQXQWXU��5RPD������ 
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�� $XVWHQ�,YHUHLJK��(O�JUDQ�UHIRUPDGRU��)UDQFLVFR��UHWUDWR�GH�XQ�3DSD�UDGLFDO��
(GLFLRQHV�%��%DUFHORQD�������S������ 
�� 3HWHU�%HUJODU��©0L�HQFXHQWUR�FRQ�-RVHPDUtD�(VFULYi�GH�%DODJXHUª��HQ�0RQV��

-RVHPDUtD�(VFULYi�GH�%DODJXHU�\�HO�2SXV�'HL��(G��8QLYHUVLGDG�GH�1DYDUUD��3DP�
SORQD��������SS�����-���� 
�� $QWRQLR�0LOOiQ�3XHOOHV��©(O�KXPDQLVPR�FULVWLDQR�HQ &DPLQRª��HQ�(VWXGLRV�VR�

EUH�&DPLQR��FLW���SS������ 
�� 6DQ�-RVHPDUtD�(VFULYi�GH�%DODJXHU��&DUWD���-;-������Q�����7H[WR�UHSURGXFL�

GR�HQ�$QGUpV�9i]TXH]�GH�3UDGD��(O�)XQGDGRU�GHO�2SXV�'HL�� ,,,��5LDOS��0DGULG��
������S����� 
�� &RQYHUVDFLRQHV«��FLW���Q�������/RV�YHUVRV�VRQ�GH�$QWRQLR�0DFKDGR��\�VH�HQ�

FXHQWUDQ� HQ� 3RHVtDV� FRPSOHWDV�� &/;,�-� 3URYHUELRV� \� FDQWDUHV�� ;;,9�� (VSDVD-
&DOSH��0DGULG������� 
�� &DPLQR��Q������ 
�� )UDQFLVFR��([K��$S��(YDQJHOLL�*DXGLXP��Q���� 
�� 5DIDHO�$OYLUD��©(O�WUDEDMR�HQ�&DPLQRª��HQ�(VWXGLRV�VREUH�&DPLQR��FLW���SS�����

-�����/D�GLYLVLyQ�GH�SiUUDIRV�HV�QXHVWUD� 
�� &IU��)UDQFLVFR��([K��$S��$PRULV�ODHWLWLD��QQ�����-���� 
�� (V�&ULVWR�TXH�SDVD��Q����� 
�� &DPLQR��Q���� 
�� &DPLQR��Q������ 
�� 'RQ�$QGUHD�WHUPLQD�VX�WHVWLPRQLR�PHQFLRQDQGR�DO�FDUGHQDO�$OIUHGR�,OGHIRQVR�

6FKXVWHU��2�6�%�������-�������TXH�IXH�DU]RELVSR�GH�0LOiQ�GHVGH�������'HVWDFy�
SRU�VX�SLHGDG��VX�DXVWHULGDG��VX�DPRU�D�OD�OLWXUJLD��OD�SURIXQGLGDG�GH�VX�GRFWULQD��VX�
YDOHQWtD�SDUD�GHIHQGHU�D�OD�,JOHVLD�\�D�ODV�DOPDV��HQ������FRQGHQy�S~EOLFDPHQWH�
ODV�OH\HV�UDFLDOHV�GHO�QD]LVPR�\�GHO�IDVFLVPR��)XH�SURFODPDGR�EHDWR�SRU VDQ�-XDQ�
3DEOR�,,�HO����GH�PD\R�GH ����� 
(O�EHDWR�6FKXVWHU�FRQRFLy�D�VDQ�-RVHPDUtD�\�DO�EHDWR�ÈOYDUR�GHO�3RUWLOOR�HQ�������

(O�FDUGHQDO�TXHGy�PX\�LPSUHVLRQDGR�FRQ�HO�)XQGDGRU�GHO�2SXV�'HL��HQ�HO�TXH�YLR�
—VRQ�VXV�SDODEUDV—�©XQD�GH�HVDV�ILJXUDV�TXH�HO�(VStULWX�6DQWR�SURPXHYH�HQ�OD�
,JOHVLD�\�TXH�GHMDQ�XQD�LPSURQWD�LQGHOHEOH�HQ�OD�YLGD�GH�OD�PLVPD��+RPEUHV�TXH�
DSDUHFtDQ�HQ�OD�KLVWRULD�GH�OD�,JOHVLD�PX\�UDUDPHQWHª��$QGUpV�9i]TXH]�GH�3UDGD��
(O�)XQGDGRU�GHO�2SXV�'HL��,,,��FLW���S��������&RPR�VHxDOD�GRQ�$QGUHD��VROtD�UHJDODU�
HMHPSODUHV�GH�&DPLQR�D�VXV�DPLVWDGHV�\�D�VXV�FRODERUDGRUHV��\�DFRQVHMDED�VX�
PHGLWDFLyQ��FIU��$OGR�&DSXFFL��6DQ�-RVHPDUtD�(VFULYi�H�LO�EHDWR�,OGHIRQVR�6FKXVWHU�
�����-�������HQ�6WXGLD�HW�'RFXPHQWD�����������SS�����-���� 
�� &DPLQR��Q������ 
�� &DPLQR��Q���� 
�� &DPLQR��Q����� 
�� (V�&ULVWR�TXH�SDVD��Q����� 
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�� &DPLQR��Q������ 
�� (V�&ULVWR�TXH�SDVD��Q���� 
�� &DPLQR��Q������ 
�� &DPLQR��Q������ 
�� &DPLQR��(GLFLyQ�KLVWyULFR-FUtWLFD��FLW���S����� 
�� &DPLQR��Q������ 
�� &DPLQR��Q������ 
�� -RVp�0LJXHO�3HUR-6DQ]��³$FRJLGD�XQLYHUVDÓ ��HQ�(VWXGLRV�VREUH�&DPLQR��FLW���

SS����-��� 
�� &RQYHUVDFLRQHV�����FLW���Q������ 
�� &RQYHUVDFLRQHV«��FLW���Q����� 
�� (O�SXQWR�����GH�&DPLQR��GLFH�DVt��©(V�GXUR�OHHU��HQ�ORV�6DQWRV�(YDQJHOLRV��OD�

SUHJXQWD�GH�3LODWR��³¢$�TXLpQ�TXHUpLV�TXH�RV�VXHOWH��D�%DUUDEiV�R�D�-HV~V��TXH�VH�
OODPD�&ULVWR" �́—(V�PiV�SHQRVR�RtU�OD�UHVSXHVWD��³£$�%DUUDEiV�́  
<�PiV�WHUULEOH�WRGDYtD�GDUPH�FXHQWD�GH�TXH�£PXFKDV�YHFHV���DO�DSDUWDUPH�GHO�

FDPLQR��KH�GLFKR� WDPELpQ� ³£D�%DUUDEiV�́ �� \�KH�DxDGLGR� ³¢D�&ULVWR"«� µ&UXFLILJH�
HXP�¶�—£&UXFLItFDOR�́ ª� 
�� &LW��HQ�$QGUpV�9i]TXH]�GH�3UDGD��(O�)XQGDGRU�GHO�2SXV�'HL��,,��FLW���S�������

(QWUH������\������FRQVWDQ�QXHYH�SOiWLFDV�FRPR�OD�PHQFLRQDGD�\�QXHYH�FXUVRV�GH�
UHWLUR�D�PLHPEURV�GH�OD�$FFLyQ�&DWyOLFD��FIU��&RQVWDQWLQR�$QFKHO��/D�SUHGLFDFLyQ�GH�
VDQ�-RVHPDUtD��)XHQWHV�GRFXPHQWDOHV�SDUD�HO�SHULRGR�����-������HQ�6WXGLD�HW�
'RFXPHQWD�������������-���� 
�� &DPLQR��HQ�FURDWD� 
�� %HQHGLFWR�;9,��-HV~V�GH�1D]DUHW��'HVGH�HO�%DXWLVPR�D�OD�7UDQVILJXUDFLyQ��/D�

(VIHUD�GH�ORV�OLEURV��%DUFHORQD�������S������ 
�� 6DQ�-RVHPDUtD��&DUWD���-,,-������Q������7H[WR�UHFRJLGR�HQ�VDQ�-RVHPDUtD��

&DPLQR��HGLFLyQ�FUtWLFR-KLVWyULFD��FLW���S������ 
�� 0DUWKH�5RELQ �����-������IXH�XQD PtVWLFD FDWyOLFD IUDQFHVD�HVWLJPDWL]DGD� $�

ORV����DxRV�VXIULy�XQD�HQIHUPHGDG TXH�OD�REOLJy�D�SHUPDQHFHU�LQPRYLOL]DGD�HQ�VX�
OHFKR�KDVWD�VX�PXHUWH��(Q�������HQWUy�HQ�OD�7HUFHUD RUGHQ�GH�VDQ�)UDQFLVFR� (Q�
������IXQGy�ORV )R\HUV�GH�&KDULWp� (Q������FRPHQ]y�VX�SURFHVR�GH�EHDWLILFDFLyQ� 
�� )DFXQGR�&DEUDO������-�������IXH�XQ�FDQWDXWRU�\�HVFULWRU�DUJHQWLQR��DXWRGLGDF�

WD��HQ�FX\RV�HVFULWRV�\�FDQFLRQHV�KDEtD�XQD�JUDQ�FDUJD�GH�FUtWLFD�VRFLDO��ViWLUD��
DQDUTXLVPR��XWRSLVPR�\�KHGRQLVPR��7XYR�XQD�YLGD�PX\�D]DURVD��\D�GHVGH�VX�LQ�
IDQFLD��(Q�OLWHUDWXUD��DGPLUDED�D�-RUJH�/XLV�%RUJHV��FRQ�TXLHQ�PDQWXYR�ODV�FRQYHU�
VDFLRQHV�ILORVyILFDV�D�ODV�TXH�VH�UHILHUH�HO�DXWRU�GHO�UHODWR� 
�� ©(VWXGLR��—2EHGLHQFLD��³QRQ�PXOWD��VHG�PXOWXP´ª� 
�� 6DQ�-XDQ�3DEOR�,,��%UHYH�DSRVWyOLFR�GH�%HDWLILFDFLyQ�GHO�9HQHUDEOH�6LHUYR�GH�

'LRV�-RVHPDUtD�(VFULYi�GH�%DODJXHU��VDFHUGRWH��)XQGDGRU�GHO�2SXV�'HL��5RPD��
����� 
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�� %HDWR�ÈOYDUR�GHO�3RUWLOOR��©6LJQLILFDGR�WHROyJLFR-HVSLULWXDO�GH�&DPLQRª��HQ�(V�
WXGLRV�VREUH�&DPLQR��FLW���S����� 
�� 0RQV��-DYLHU�(FKHYDUUtD��0HPRULD�GHO�EHDWR�-RVHPDUtD�(VFULYi��(QWUHYLVWD�

FRQ�6DOYDGRU�%HUQDO��5LDOS�����HG���0DGULG�������S����� 
&RPSDUWLU�HVWH�OLEUR« 
 
 
��&RS\ULJKW������-�)XQGDFLyQ�6WXGLXP�-�2ILFLQD�GH ,QIRUPDFLyQ�GHO 2SXV 'HL 
 
ZZZ�RSXVGHL�RUJ 
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