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'HVGH�HO�SHULyGLFR�FDWyOLFR�³$YYHQLUH´�KDVWD�OD�ZHE�GH�OD�GLyFHVLV�GH�0LOiQ��FRUR
FDVL�XQiQLPH�GH�HORJLRV�GHO�PXQGR�FDWyOLFR�KDFLD�HO�³GHIHQVRU�GH�ORV�GHUHFKRV
KXPDQRV´�/XLV�6HS~OYHGD��(Q�UHDOLGDG��HO�HVFULWRU�HUD�XQ�UDGLFDO�FKLF�HGXFDGR�DO
RGLR�\�D�OD�YLROHQFLD�GH�OD�LGHRORJtD�PDU[LVWD��)XH�UHSUHVHQWDQWH�GHO�LQGLYLGXDOLVPR
PiV�UDGLFDO��DEUD]DQGR�OD�FDXVD�/*7%�\�HO�HFRORJLVPR�GH�*UHHQSHDFH��¢'LRV�\�OD
IH"�/RV�FRQVLGHUDED�FRPR�XQ�HQJDxR��8QD�FRVD�HV�KDEODU�ELHQ�GH�ORV�PXHUWRV��RWUD
HV�LJQRUDU�OR�TXH�KDQ�UHSUHVHQWDGR�HVFRQGLHQGR�OD�YHUGDG�

�

(QWUH�ODV�YtFWLPDV�GH�OD�SDQGHPLD�&RYLG����KD\�TXH�LQFOXLU
WDPELpQ�DO�FRQRFLGR�HVFULWRU�FKLOHQR�/XLV�6HS~OYHGD�IDOOHFLGR
HO�SDVDGR����GH�DEULO��(UDQ�GH�HVSHUDU�ODV�FRQGROHQFLDV��HO
KRPHQDMH�\�HO�OODQWR�SRU�SDUWH�GH�OD�L]TXLHUGD�UDGLFDO�FKLF�
3HUR�XQ�SRFR�PHQRV�HVWR�PLVPR�SRU�SDUWH�GHO�PXQGR

FDWyOLFR��6RUSUHQGH�SRU�HMHPSOR�HO�DUWtFXOR�TXH�KD�DSDUHFLGR�HQ�HO�SHULyGLFR�GH�OD
&RQIHUHQFLD�(SLVFRSDO�,WDOLDQD��³$YYHQLUH´��ILUPDGR�SRU�)XOYLR�3DQ]HUL��FRQ�XQ�HVWLOR
HORJLRVR�GHVGH�HO�PLVPR�WtWXOR�
0XHUH�/XLV�6HS~OYHGD��FDQWDQWH�GH�OD�FRPXQLGDG�\�GH�ORV�GHUHFKRV�KXPDQRV�
6XEWtWXOR��³(O�HVFULWRU�FKLOHQR�IDOOHFLy�D�ORV����DxRV�HQ�2YLHGR��(O�DXWRU�GH�µ/D
JDYLRWD�\�HO�JDWR¶�KD�HVWDGR�OXFKDQGR�FRQWUD�HO�&RYLG����GHVGH�IHEUHUR��*XDUGLD�GH
$OOHQGH��IXH�SHUVHJXLGR�SRU�HO�UpJLPHQ�GH�3LQRFKHW´�

(ORJLR�VLPLODU�UHFLELy�SRU�SDUWH�GH�OD�8QLYHUVLGDG�&DWyOLFD�GHO�6DJUDGR
&RUD]yQ�GH�0LOiQ��TXH�UHFRUGy�FRPR�OR�KDEtD�UHFLELGR�FRQ�WRGRV�ORV�KRQRUHV
GXUDQWH�XQ�HQFXHQWUR�FRQ�ORV�HVWXGLDQWHV�HQ�HO�������7DPELpQ�³&KLHVDGL0LODQR�LW��
OD�ZHE�GH�OD�GLyFHVLV�PLODQHVD��VH�VLQWLy�REOLJDGD�D�HVFULELU�XQ�SDQHJtULFR�D�IDYRU�GH
6HS~OYHGD��UHFRUGDQGR�³VX�FRPSURPLVR�HQ�GHIHQVD�GH�ORV�GHUHFKRV�KXPDQRV´�
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¢3HUR�TXLpQ�HUD�UHDOPHQWH�/XLV�6HS~OYHGD�&DOIXFXUD"�6X�DEXHOR�*HUDUGR
6HS~OYHGD��WDPELpQ�FRQRFLGR�FRQ�HO�QRPEUH�GH�EDWDOOD�³5LFDUGR�%ODQFR´��IXH�XQR�GH
HVRV�DQDUTXLVWDV�DQGDOXFHV�TXH�GLIXQGLHURQ�HO�RGLR�DQWLFULVWLDQR�HQ�(VSDxD�D�ILQDOHV
GH�OD�GpFDGD�GH�������\�TXH�VyOR�OD�SURYLGHQFLDO�LQWHUYHQFLyQ�GHO�JHQHUDO�)UDQFR
ORJUy�HUUDGLFDU��VDOYDQGR�OD�,JOHVLD�\�OD�IH�FDWyOLFD�HQ�OD�SHQtQVXOD�LEpULFD��1R�VH
SXHGH�ROYLGDU�HO�EDODQFH�GH�OD�FDUQLFHUtD�GH�PiUWLUHV�FULVWLDQRV�SHUSHWUDGD�SRU�OD
5HS~EOLFD�DQDUTXLVWD�PDU[LVWD�GH�HVRV�DxRV��GHVGH�HO����GH�MXOLR�GH������KDVWD�HO��
GH�DEULO�GH������IXHURQ�DVHVLQDGRV�GRFH�RELVSRV��XQ�DGPLQLVWUDGRU�DSRVWyOLFR�
������VDFHUGRWHV�GLRFHVDQRV������UHOLJLRVDV�\�������UHOLJLRVRV��$GHPiV�GH�ORV
PLOHV�GH�ODLFRV�DVHVLQDGRV�³LQ�RGLXP�ILGHL´�

/D�OLEHUDFLyQ�GH�(VSDxD�SRU�SDUWH�GH�)UDQFR�REOLJy�DO�DEXHOR�GH�6HS~OYHGD�D�KXLU
D�&KLOH��GRQGH�QDFLy�HO�MRYHQ�/XLV��&UHFLy�HQ�OD�FLXGDG�GH�9DOSDUDtVR�FRQ�VX�DEXHOR
SDWHUQR�\�XQ�WtR��WDPELpQ�DQDUTXLVWD��TXH�OR�HGXFy�HQ�HO�RGLR�\�HQ�OD�YLROHQFLD�WtSLFRV
GH�OD�LGHRORJtD�PDU[LVWD�GHVGH�VX�PiV�WLHUQD�LQIDQFLD��/D�FRQVHFXHQFLD�OyJLFD�GH
HVD�HQVHxDQ]D�LQLFLDO�IXH�TXH�/XLV��D�OD�HGDG�GH�TXLQFH�DxRV��VH�XQLy�D�OD�-XYHQWXG
&RPXQLVWD��\�WHUPLQy�DEUD]DQGR�OD�OXFKD�DUPDGD�HQ�%ROLYLD��GRQGH�OXFKy�HQ�ODV�ILODV
GHO�(MpUFLWR�GH�/LEHUDFLyQ�1DFLRQDO��\�HQ�1LFDUDJXD��GRQGH�OXFKy�HQ�HO�)UHQWH
6DQGLQLVWD�GH�/LEHUDFLyQ�1DFLRQDO�FRQ�'DQLHO�2UWHJD�

6HS~OYHGD��TXH�REYLDPHQWH�KL]R�VX\RV�FRQ�HQWXVLDVPR�ORV�LGHDOHV�GH�OD
UHYROXFLyQ�FXEDQD��VH�VHQWtD�XQ�pPXOR�GH�(UQHVWR�&KH�*XHYDUD��RWUD�ILJXUD�VRPEUtD
HQ�OD�KLVWRULD�GH�OD�KXPDQLGDG��&UHR�TXH�VR\�XQR�GH�ORV�SRFRV�FRQWHPSRUiQHRV�TXH
KD�OHtGR�HO�SHTXHxR�HQVD\R�GHO�³&KH´�SXEOLFDGR�HO����GH�DEULO������HQ�HO
VXSOHPHQWR�HVSHFLDO�GH�OD�UHYLVWD�³7ULFRQWLQHQWDO´�\�WLWXODGR�³/D�FRQVLJQD�HV�FUHDU
XQR��GRV��PXFKRV�9LHWQDP´���(Q�HO�VXVRGLFKR�HQVD\R�HO�&KH�*XHYDUD�KDEODED�GHO
³RGLR�FRPR�IDFWRU�GH�OXFKD´�\�GHO�³RGLR�LQWUDQVLJHQWH��TXH�SHUPLWH�DO�KRPEUH�VXSHUDU
VXV�OLPLWDFLRQHV�QDWXUDOHV�\�OR�FRQYLHUWH�HQ�XQD�HIHFWLYD��YLROHQWD��VHOHFWLYD�\�IUtD
PiTXLQD�GH�PDWDU´��\D�TXH�³XQ�SXHEOR�VLQ�RGLR�QR�SXHGH�WULXQIDU´��5DUDPHQWH�KH
OHtGR�DOJR�PiV�DQWLFULVWLDQR�TXH�HVWH�GHVSLDGDGR�HORJLR�DO�RGLR��(Q�VX�HQVD\R��HO
&KH�*XHYDUD�FRQWLQ~D�WHRUL]DQGR�OD�OyJLFD�WHUURULVWD��³+D\�TXH�DWDFDU�DO�HQHPLJR�HQ
VX�SURSLD�FDVD��HQ�VXV�OXJDUHV�GH�GLYHUVLyQ��KD\�TXH�SUDFWLFDU�XQD�JXHUUD�WRWDO��+D\
TXH�LPSHGLUOH�WHQHU�XQ�PLQXWR�GH�WUDQTXLOLGDG��«���KD\�TXH�DWDFDUOR�GRQGHTXLHUD
TXH�VH�HQFXHQWUH��KDFHUOR�VHQWLU�XQD�ILHUD�DFRVDGD�SRU�FDGD�OXJDU�TXH�WUDQVLWH�ª�
8QD�OyJLFD�GLJQD�GH�ORV�\LKDGLVWDV�GHO�,6,6�

/XLV�6HS~OYHGD�KD�YLYLGR�GHQWUR�GH�HVWD�OyJLFD�FRPR�XQ�SHSLQLOOR�HQ�YLQDJUH�\
TXHUtD�UHSUHVHQWDU�HO�RGLR�\�OD�YLROHQFLD�WHUURULVWD�FRPR�XQD�OXFKD�SRU�ORV�³GHUHFKRV
GH�ORV�SREUHV�\�GH�ORV�~OWLPRV�GH�OD�WLHUUD´��(O�HVFULWRU�FKLOHQR��HQ�UHDOLGDG��KD
HQFDUQDGR�FRQ�VX�SURSLD�H[LVWHQFLD�HO�FDPLQR�HYROXWLYR�R�LQYROXWLYR��VHJ~Q�HO�SXQWR
GH�YLVWD�GHVGH�HO�FXDO�VH�PLUH��GHVGH�OD�PLOLWDQFLD�PDU[LVWD��KDVWD�VX�WUDQVIRUPDFLyQ
HQ�LQGLYLGXDOLVPR�OLEHUDO�UDGLFDO��(O�ILOyVRIR�LWDOLDQR�$XJXVWR�GHO�1RFH�OR�KDEtD
SURIHWL]DGR�FRQ�OXFLGH]��FXDQGR��HQ�UHODFLyQ�DO�3DUWLGR�&RPXQLVWD�LWDOLDQR��SUHGLMR�VX
WUDQVIRUPDFLyQ�HQ�XQ�SDUWLGR�UDGLFDO�GH�PDVDV��8QD�HVSHFLH�GH�KHWHURJpQHVLV�GH
ORV�ILQHV�SRU�OD�FXDO��SDUWLHQGR�GH�OD�SHUVSHFWLYD�PDU[LVWD�TXH�WHRUL]D�OD�SUHYDOHQFLD
GH�OD�FROHFWLYLGDG�VREUH�HO�LQGLYLGXR�LQFOXVR�OOHJDQGR�KDVWD�HO�SXQWR�GH�FRQFXOFDU
VXV�OLEHUWDGHV��JXODJ��\�VH�SDVD�D�OD�YLVLyQ�OLEHUDO�UDGLFDO�SRU�OD�FXDO�HO�LQGLYLGXR��\
PX\�D�PHQXGR�VXV�GHVHRV�R�VXV�FDSULFKRV��GHEHQ�SUHYDOHFHU�VREUH�OD�GLPHQVLyQ
GH�OD�FRPXQLGDG�VRFLDO�
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6HS~OYHGD�HQFDUQy�HVD�SDUiEROD�DWUDYHVDQGR�XQD�IDVH�IDYRUDEOH�DO�PXQGR�JD\�\
GHO�HFRORJLVPR��/XLV�6HS~OYHGD�VH�FRQYLUWLy�HQ�XQ�GHIHQVRU�GH�ODV�DGRSFLRQHV�SRU
SDUWH�GH�SDUHMDV�/*%7��$�HOOR�VH�UHIHUtD��SRU�HMHPSOR��HQ�VX�IDPRVD�REUD�+LVWRULD�GH
XQD�JDYLRWD�\�GHO�JDWR�TXH�OH�HQVHxy�D�YRODU��)XH�HQWUHYLVWDGR�HQ�QRYLHPEUH�GH
�����SRU�OD�SHULRGLVWD�GHO�SHULyGLFR�LWDOLDQR�/D�5HSXEEOLFD��/HRQHWWD�%HQWLYRJOLR�
TXLHQ�OH�KL]R�HVWD�SUHJXQWD��³'DGR�TXH�OD�JDYLRWD�\�HO�JDWR�VRQ�OD�PHWiIRUD�GH�XQD
IDPLOLD�µDQyPDOD¶��¢8VWHG�HVWi�D�IDYRU�GH�OD�DGRSFLyQ�GH�QLxRV�SRU�SDUWH�GH�IDPLOLDV
KRPRVH[XDOHV"´��6X�UHVSXHVWD�IXH��³'HILQLWLYDPHQWH�Vt��6L�GRV�SHUVRQDV�VRQ
FDSDFHV�GH�DPDU�\�VHU�UHVSRQVDEOHV��QR�YHR�SRU�TXp�QHJDUOHV�HVWD�SRVLELOLGDG´��1R
HV�FDVXDOLGDG�TXH�HO�VLWLR�ZHE�³*D\�LW´�KD\D�UHQGLGR�KRPHQDMH�D�6HS~OYHGD�WUDV�VX
PXHUWH��UHFRUGDQGR�VX�HQWUHYLVWD�HQ�³/D�5HSXEEOLFD´��\�DODEDQGR�VX�GHFODUDGR
DSR\R�DO�PXQGR�JD\�

'HVSXpV�GH�HVWD�IDVH�JD\�IULHQGO\��HO�HVFULWRU�FKLOHQR�HQWUy�HQ�XQD�IDVH
HFRORJLVWD��(Q������HQWUy�D�IRUPDU�SDUWH�GH�OD�RUJDQL]DFLyQ�*UHHQSHDFH�\�WUDEDMy
HQ�HOOD�KDVWD������FRPR�PLHPEUR�GH�OD�WULSXODFLyQ�HQ�XQR�GH�VXV�EDUFRV��(Q�����
SDUWLFLSy�HQ�HO�EORTXHR�GHO�SXHUWR�GH�<RNRKDPD��SDUD�HYLWDU�OD�VDOLGD�GH�OD�IORWD
EDOOHQHUD�MDSRQHVD��0iV�WDUGH�WUDEDMy�FRPR�FRRUGLQDGRU�HQ�GLYHUVRV�VHFWRUHV�GH
*UHHQSHDFH�

/XLV�6HS~OYHGD�PXULy�DILUPDQGR�FRQ�RUJXOOR�TXH�IXH�FRQFHELGR�³URMR�
SURIXQGDPHQWH�URMR´�\�SURFODPiQGRVH�WHUFDPHQWH�³PDU[LVWD´��(Q�XQD�HQWUHYLVWD
SXEOLFDGD�HQ�IHEUHUR�GH�������UHIOH[LRQDQGR�VREUH�HO�VLJQLILFDGR�GH�OD�YLGD��GHILQLy
OD�PXHUWH�FRPR�³HO�FLHUUH�ELROyJLFR�\�QHFHVDULR�GH�XQ�FLFOR´��FRQVLGHUDQGR�OD�LGHD�GH
OD�LQPRUWDOLGDG�FRPR�³LQVRSRUWDEOH´��3DUD�pO��HO�VLJQLILFDGR�GH�OD�YLGD�HUD
VLPSOHPHQWH�³YLYLU�\�GHMDU�YLYLU´��(V�GHFLU��HO�VLQVHQWLGR��(Q�OD�PLVPD�HQWUHYLVWD
6HS~OYHGD�DILUPy�³WHQHU�OD�IRUWXQD�GH�VHU�PDU[LVWD�\��SRU�OR�WDQWR��QR�QHFHVLWDU�QXQFD
VXSHUFKHUtDV�UHOLJLRVDV�QL�E~VTXHGDV�GH�OD�OX]�SDUD�VDEHU�GyQGH�HVWi�HO�FDPLQR�TXH
VH�SUHWHQGH�UHFRUUHU´��¢'LRV��OD�IH��OD�UHOLJLyQ"�3DUD�6HS~OYHGD�VROR�HUDQ�XQD
³VXSHUFKHUtD´��XQ�WpUPLQR�TXH�VLJQLILFD�HQJDxR��IUDXGH��LPSRVWXUD��WUDPSD�GRORVD�\
IDOD]�

(V�FLHUWR�TXH�HV�LPSRUWDQWH�KDEODU�ELHQ�GH�ORV�PXHUWRV��SHUR�QR�HV�PHQRV�FLHUWR
TXH�HV�LPSRVLEOH�LJQRUDU�OR�TXH�UHSUHVHQWDED�OD�SHUVRQD�PXHUWD��\�HQ�TXp
SULQFLSLRV��YDORUHV�H�LGHDOHV�FUHtD��8QD�YH]�PiV�HVWDPRV�SUHVHQFLDQGR��HQ�XQD
SDUWH�GHO�OODPDGR�PXQGR�FDWyOLFR��HO�WULVWH�HVSHFWiFXOR�GH�OR�TXH�VXFHGLy�FRQ�OD
PXHUWH�GHO�OtGHU�UDGLFDO�0DUFR�3DQQHOOD��HO�GHVWUXFWRU�PiV�GHYDVWDGRU�GH�ORV
SULQFLSLRV�FULVWLDQRV�HQ�,WDOLD��<�HV�D~Q�PiV�WULVWH�YHU�TXH�LQFOXVR�XQD�SDUWH�GH�OD
MHUDUTXtD�HFOHVLiVWLFD�TXLHUH�FRPSODFHU�DO�PXQGR��SDVDQGR�GHO�³SDUFH�VHSXOWR´
�SHUGRQDU�D�TXLHQ�HVWi�VHSXOWDGR��DO�³ODXGD�VHSXOWXP´��DODEDU�DO�VHSXOWDGR���,QFOXVR
FXDQGR�HO�VHSXOWDGR�KD�FRQGXFLGR�XQD�H[LVWHQFLD�PX\�OHMDQD�GH�OD�SHUIHFFLyQ
FULVWLDQD�
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