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%XW�WKH�PRVW�HVVHQWLDO�DQG�IXQGDPHQWDO�DVSHFW
RI�FXOWXUH�LV�WKH�VWXG\�RI�/LWHUDWXUH��VLQFH

WKLV�LV�DQ�HGXFDWLRQ�LQ�KRZ�WR�SLFWXUH
DQG�XQGHUVWDQG�KXPDQ�VLWXDWLRQV�

$��0HQGHOVRQ�0DR]��(WKLF�DQG�/LWHUDWXUH

/D�WUDGLFLyQ�TXH�UHODFLRQD�OD�eWLFD�FRQ�OD�/LWHUDWXUD�VH�UHPRQWD�D�ORV�WH[WRV�JULHJRV�FOiVL�
FRV�GRQGH�ORV�KpURHV��ELHQ�GLEXMDGRV�SRU�HO�DXWRU��VH�SUHVHQWDEDQ�FRPR�LGHDOHV�TXH�JHQHUD�
FLRQHV�GH�KRPEUHV�\�PXMHUHV�WUDWDEDQ�GH�LPLWDU��6yOR�KD\�TXH�SUHVWDU�DWHQFLyQ�DO�SHVR�TXH�HQ�
OD�YLGD�GH�$OHMDQGUR�0DJQR��SRU�HMHPSOR��WXYR�OD�SUHVHQWDFLyQ�TXH�+RPHUR�KDFH�GH�$TXLOHV��
XQ�KpURH�TXH�SUH¿ULy�OD�JORULD�LQPRUWDO�D�XQD�YLGD�ODUJD�\�WUDQTXLOD�
/DV�REUDV�OLWHUDULDV�RIUHFHQ�PRGHORV�GH�FRQGXFWD��VLWXDFLRQHV�\�SHU¿OHV�SVLFROyJLFRV�TXH�

SHUPLWHQ�XQ�DQiOLVLV�PRUDO��$�SHVDU�GH�VHU�HYLGHQWH�TXH�PXFKDV�GH�ODV�FRQGXFWDV�TXH�REVHU�
YDPRV�D�QXHVWUR�DOUHGHGRU�VHUtDQ�UHGXFLEOHV�D� ODV�GH�DOJXQRV�SHUVRQDMHV�GH�QRYHOD��\�TXH�
ODV�REUDV�GH� OLWHUDWXUD�KDQ� VLGR� VLHPSUH�XQD� IXHQWH�GH� LQVSLUDFLyQ�H� LQÀXHQFLD� HQ� OD�YLGD�
RUGLQDULD��HO�WUDEDMR�¿ORVy¿FR�SDUD�HVWDEOHFHU�QH[RV�GH�XQLyQ�HQWUH�OD�eWLFD�\�OD�/LWHUDWXUD�QR�
KD�GDGR�PXFKRV�IUXWRV�GHQWUR�GH�OD�WUDGLFLyQ�HXURSHD�FRQWLQHQWDO��(V�PiV�ELHQ�HQ�HO�iPELWR�
DQJORVDMyQ�GRQGH�HQFRQWUDPRV�HMHPSORV�GH�GHIHQVD�\�MXVWL¿FDFLyQ�GHO�LQWHUpV�TXH�OD�/LWHUD�
WXUD�WLHQH�SDUD�OD�eWLFD��(VWRV�HMHPSORV�ORV�WHQHPRV�HQ�DXWRUDV�FRPR�0DUWKD�1XVVEDXP��SDUD�
TXLHQ�OD�IRUPD�OLWHUDULD�SHUPLWH�OD�H[SUHVLyQ�GH�FRQWHQLGRV�PRUDOHV�LPSRVLEOHV�SDUD�OD�IRUPD�
eWLFD��R�FRPR�,ULV�0XUGRFK��>GH�OD�TXH�KDEODUHPRV�PiV�DGHODQWH@�TXH�YH�OD�REUD�GH�DUWH��\�
OD�REUD�OLWHUDULD�HV�XQD�REUD�GH�DUWH��HO�FDPLQR�PiV�JHQXLQR��VLQR�HO�~QLFR��SDUD�OD�DSHUWXUD�
VXEMHWLYD�DO�%LHQ�
$�OD�KRUD�GH�SODQWHDU�ORV�YtQFXORV�HQWUH�OD�eWLFD�\�OD�/LWHUDWXUD�KDEUtD�TXH�GLVWLQJXLU�GRV�

GLPHQVLRQHV�TXH��VL�ELHQ�HVWiQ�UHODFLRQDGDV��DERUGDQ�HVD�UHODFLyQ�FRQ�XQD�LQWHQFLyQ�GLIHUHQ�
WH��3RU�XQ�ODGR��VH�SXHGH�SODQWHDU�GH�TXp�PDQHUD�OD�IRUPD�OLWHUDULD�LQFLGH�HQ�OD�YLGD�PRUDO�GH�
ORV�DJHQWHV�\�SRU�TXp�UD]yQ�OD�LQÀXHQFLD�OLWHUDULD�SXHGH�OOHJDU�D�WHQHU�PiV�SHVR�HQ�OD�UHÀH[LyQ�
PRUDO�FRWLGLDQD�TXH� OD� UHÀH[LyQ�TXH�DSHOD�D�DUJXPHQWRV�UDFLRQDOHV��'H�DOJ~Q�PRGR��HVWR�
HTXLYDOGUtD�D�UHFRQRFHU�TXH��SDUD�PXFKD�JHQWH��KD�VLGR�PiV�LPSRUWDQWH�OD�OHFWXUD�GH�$QQD�
.DUHQLQD��SRU�HMHPSOR�TXH�OD�OHFWXUD�GHO�8WLOLWDULVPR�GH�0LOO��HQ�FXDQWR�DO�UDVWUR�TXH�XQD�\�
RWUD�REUD�KDQ�GHMDGR�HQ�VXV�YLGDV�
8QD�FRVD��HV�SODQWHDU�OD�LQÀXHQFLD�TXH�OD�/LWHUDWXUD�SXHGD�HMHUFHU�HQ�OD�YLGD�GHO�KRPEUH�

FRUULHQWH�\�OD�RWUD�HV�TXH��EDViQGRQRV�MXVWDPHQWH�HQ�OD�FDOLGDG�FRQQDWLYD�GH�OD�REUD�OLWHUDULD��
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QRV�SODQWHHPRV�HO�XVR�GH�OD�/LWHUDWXUD�FRQ�XQD�¿QDOLGDG�GH�UHÀH[LyQ�PRUDO��GHMDQGR�GH�ODGR��
OD�¿QDOLGDG�GHO�HVFULWRU�HQ�HO�VXSXHVWR�GH�TXH�WHQJD�DOJXQD�¿QDOLGDG�TXH�YD\D�PiV�DOOi�GH�OD�
REUD�PLVPD�
/DV�GRV�SHUVSHFWLYDV�GH�OD�UHODFLyQ�HQWUH�eWLFD�\�/LWHUDWXUD�±�OD�LQÀXHQFLD�\�HO�XVR�±�VRQ�

PXWXDPHQWH�GHSHQGLHQWHV�SXHVWR�TXH�VH�SXHGH�SODQWHDU�HO�XVR�GH�OD�/LWHUDWXUD�HQ�IXQFLyQ�GH�
VX�FDSDFLGDG�GH�SUR�PRYHU�OD�UHÀH[LyQ�PRUDO��6LQ�HPEDUJR��OD�GHSHQGHQFLD�GH�HVWDV�GRV�SHU�
VSHFWLYDV�DEUH�XQD�VHULH�GH�FRQVLGHUDFLRQHV�TXH�SXHGHQ�VHU�DGHFXDGDV�SDUD�XQD�SHUVSHFWLYD��
SHUR�QR�SDUD�OD�RWUD�
$QDOL]DU�TXp�SXHGH�PRYHU�D�XQD�SHUVRQD�D�UHSODQWHDUVH�DOJ~Q�DVSHFWR�GH�VX�YLGD�HQ�IXQ�

FLyQ�GH�OD�OHFWXUD�GH��SRU�HMHPSOR��/D�'LYLQD�&RPHGLD�GH�'DQWH��QRV�DERFD�D�XQD�FODVH�GH�
FRQVLGHUDFLRQHV�GLIHUHQWHV�D�ODV�TXH�SRGUtDPRV�KDFHU�VL�TXLVLpUDPRV�XWLOL]DU�HO�WH[WR�GH�/D�
'LYLQD�&RPHGLD�SDUD�HVWLPXODU�OD�UHÀH[LyQ�GH�XQ�JUXSR�GH�HVWXGLDQWHV��(VWH�VHJXQGR�SODQWH�
DPLHQWR��HO�GHO�XVR��HO�HGXFDWLYR��VyOR�HV�SRVLEOH�VL�VH�HVWi�FRQYHQFLGR�GH�OD�LQÀXHQFLD�PRUDO�
GHO�WH[WR�OLWHUDULR��$~Q�DVt��PXFKRV�¿OyVRIRV�VH�PXHYHQ�HQ�OD�HVIHUD�GHO�SULPHUR�VLQ�GDU�OD�
FODYH�GH�FyPR�VH�ORJUD�HO�VHJXQGR��HV�GHFLU��DGPLWHQ�OD�LQÀXHQFLD�GH�OD�/LWHUDWXUD��SHUR�QR�
DGPLWHQ�OD�SRVLELOLGDG�GH�VX�XVR�FRPR�YHKtFXOR�GH�UHÀH[LyQ�PRUDO�
3DUD�WRGRV�DTXHOORV�DXWRUHV�TXH�GH¿HQGHQ�TXH�OD�GHFLVLyQ�PRUDO�GHSHQGH�GH�DOJR�PiV�TXH�

GH�OD�DSOLFDFLyQ�GH�XQD�OH\�XQLYHUVDO�DO�FDVR�SDUWLFXODU��OD�/LWHUDWXUD�VLUYH�SDUD�DSUHQGHU�D�
GLVFHUQLU�FXDQGR�OD�VLWXDFLyQ�D�OD�TXH�VH�HQIUHQWD�HO�DJHQWH�PRUDO�SLGH�XQD�FDSWDFLyQ�VXWLO�GH�
OD�UHDOLGDG��'LFH�0DUWKD�1XVVEDXP�

3HUFHSWLRQ� LV� D� SURFHVV� RI� ORYLQJ� FRQYHUVDWLRQ� EHWZHHHQ� UXOHV� DQG� FRQFUHWH� UHVSRQVHV�� JHQHUDO�
FRQFHSWLRQV�DQG�XQLTXH�FDVHV��LQ�ZKLFK�WKH�JHQHUDO�DUWLFXODWHV�WKH�SDUWLFXODU�DQG�LV�LQ�WXUQ�IXUWKHU�
DUWLFXODWHG�E\�LW��

(O�SURFHVR��TXH�FRQFOX\H�FRQ�OD�GHFLVLyQ�PRUDO�GHO�DJHQWH��QDFH�GH�XQD�YDORUDFLyQ�PRUDO�TXH�
GHSHQGH�GHO�µFDSWDU¶�ODV�FLUFXQVWDQFLDV�GH�OD�UHDOLGDG�TXH�YLYH��µ+DFHUVH�FRQ�OD�UHDOLGDG¶�VXSRQH�
WRGD�XQD�VHULH�GH�KDELOLGDGHV�GH�FRQRFLPLHQWR�TXH�HQ�ORV�FDStWXORV�������GHO�OLEUR�9,�GH�OD�
eWLFD�1LFRPDTXHD��$ULVWyWHOHV�KDFH�GHSHQGHU�GH�OD�YLUWXG�GLDQRpWLFD�SUiFWLFD�GH�OD�SKUyQHVLV��
(Q�~OWLPD�LQVWDQFLD��OD�GHFLVLyQ�GH�DFWXDU�VREUH�XQD�UHDOLGDG�GHSHQGH�GH�OD�SHUFHSFLyQ�GHO�SDU�
WLFXODU��GHO�TXH�QR�SXHGH�KDEHU�FLHQFLD�QL��SRU�OR�WDQWR��HQVHxDQ]D�WHyULFD��3RU�HVR��FRPR�LQGLFD�
/DZHUHQFH�%OXP���KDFH�IDOWD�QR�FRQIXQGLU�OD�SHUFHSFLyQ�PRUDO�FRQ�HO�MXLFLR�PRUDO��0LHQWUDV�OD�
SULPHUD��OD�SHUFHSFLyQ�PRUDO��SRQH�DO�DJHQWH�HQ�UDODFLyQ�GLUHFWD�FRQ�OR�SDUWLFXODU��\�HV�LQHIDEOH��
HO�VHJXQGR��HO�MXLFLR�PRUDO��HV�H[SUHVDEOH�\�VH�SXHGH�XQLYHUVDOL]DU�
$ULVWyWHOHV��DO�UHIHULUVH�D�OD�SKUyQHVLV�FRPR�OD�YLUWXG�JUDFLDV�D�OD�FXDO�VH�HYDO~DQ�DGHFXDGD�

PHQWH�ORV�PHGLRV�SDUD�ORJUDU�XQ�¿Q�EXHQR��SRQH�FRPR�FRQGLFLyQ�QHFHVDULD�SDUD�OOHYDU�D�FDER�
HVWD�HYDOXDFLyQ�GH�ORV�PHGLRV��OD�WHQHQFLD�GH�ODV�YLUWXGHV�GH�V\QHVLV��JQRPH�\�QRXV��UHIHULGDV�
ODV�WUHV�D�OD�FDSWDFLyQ�GH�OR�TXH�HV�SDUWLFXODU�\�SUiFWLFR��D�OD�YLVLyQ�GLVFHUQLGRUD�GH�ORV�DVSHFWRV�
SUiFWLFRV�PiV�GLItFLOPHQWH�DSUHKHQVLEOHV�GH�XQD�VLWXDFLyQ�GDGD��(Q�ORV�WUHV�FDVRV�VH�WUDWD�GH�
GHVWUH]D�HQ�OD�FDSWDFLyQ�GHO�H[WUHPR�VLQJXODU�VREUH�HO�TXH�HV�GLItFLO�WHRUL]DU�

�� 9LG��0��$QWRQDFFLR��7KH�&RQVRODWLRQV�RI�/LWHUDWXUH��7KH�-RXUQDO�RI�5HOLJLRQ���������������SS�����������
�� 0��1XVVEDXP��/RYH¶V�.QRZOHGJH��8QLYHUVLW\�3UHVV��2[IRUG�������S�����
�� /��%OXP��0RUDO�3HUFHSWLRQ�DQG�3DUWLFXODULW\��(WKLFV��������������S�������(O�DXWRU�GLVWLQJXH�WUHV�FODVHV�

GLIHUHQWHV�GH�µSDUWLFXODULGDG¶��SS����������
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/D�HGXFDWLyQ�PRUDO�D�WUDYpV�GH�OD���

/DV�GL¿FXOWDGHV�TXH�¿ORVy¿FDPHQWH�VH�SODQWHDQ�D�OD�KRUD�GH�H[SOLFDU�\�PRVWUDU�HQ�TXp�
SXHGH�FRQVLVWLU�GLVFHUQLU�R�WHQHU�V\QHVLV��YLHQHQ�D�VHU�UHVXHOWDV�GHQWUR�GH�OD�REUD�OLWHUDULD�SRU�
VX�FDSDFLGDG�GH�PRVWUDU�FRPR�GLVFLHUQH�XQ�SHUVRQDMH�\�HQ�TXp�HOHPHQWRV�FHQWUD�VX�DWHQFLyQ�
SDUD�KDFHUOR��$OOt�GRQGH�OD�eWLFD�WLHQH�GLItFLO�OD�H[SOLFDFLyQ�UDFLRQDO��SRUTXH�WLHQH�TXH�GDU�
XQD�H[SOLFDFLyQ� VREUH�XQ�H[WUHPR�TXH�HVWi� VRPHWLGR�D� OD�SHUFHSFLyQ�GRQGH� OR�PiV�DSUR�
SLDGR�HV�PRVWDU��QR�H[SOLFDU��OD�/LWHUDWXUD�HQWUD�FRQ�IDFLOLGDG�SRUTXH�DTXHOOR�TXH�KDFH�HV��
MXVWDPHQWH��PRVWUDU�VLQ�WUDWDU�GH�H[SOLFDU��&XDQGR�OD�FRQGLFLyQ�GH�OR�TXH�VH�TXLHUH�H[SOLFDU�
¿ORVy¿FDPHQWH�SHUWHQHFH�DO� WHUUHQR�GH� OD�SHUFHSFLyQ�GHO�VLQJXODU�� OD�/LWHUDWXUD�FXPSOH�HO�
SDSHO�GH�FRQGXFLU�DO�OHFWRU�D�HQWHQGHU�VLQ�H[SOLFDU��<�OD�/LWHUDWXUD�VH�FRQYLHUWH�HQ�XQ�FDPSR�
GH�DSUHQGL]DMH�GRQGH�ORV�LQGLYLGXRV�SXHGHQ�DSUHQGHU�D�SDUWLU�GH�ODV�UHÀH[LRQHV�\�GHFLVLRQHV�
GH�ORV�SHUVRQDMHV�GH�OD�REUD�OLWHUDULD�
/D�GLPHQVLyQ�GH�H[SHULHQFLD�PRUDO�TXH�RIUHFH�OD�/LWHUDWXUD�VH�H[WLHQGH�D�GLIHUHQWHV�DVSHF�

WRV�TXH�SRGUtDPRV�OODPDU�(PXODFLyQ��6XJHUHQFLD�\�8VR�

,�±�/D�/LWHUDWXUD�SXHGH�HVWLPXODU�OD�HPXODFLyQ�GH�OD�FRQGXFWD�GH�ORV�SHUVRQDMHV�GH�OD�REUD�
OLWHUDULD��(Q�VXV�UHODFLRQHV��GLFH�0LFKDHO�5��'HSDXO���OD�JHQWH�WUDWD�GH�VHJXLU�ORV�SDUDGLJPDV�
GH�ODV�SHRUHV�QRYHODV�\�SHOtFXODV��(O�IHQyPHQR�GH�OD�HPXODFLyQ�±�FRQVFLHQWH�R�QR�±�GH�ORV�DF�
WRV�\�DFWLWXGHV�GH�XQ�SHUVRQDMH�GH�¿FFLyQ��HV�PiV�IUHFXHQWH�FXDQGR�VH�WUDWD�GH�ORV�SHUVRQDMHV�
GH�FLQH��TXL]iV�SRUTXH�OD�LQPHGLDWH]�GH�OD�LPDJHQ�YLVXDO�JDQD�D�OD�GH�OD�LPDJHQ�FUHDGD�HQ�HO�
OHFWRU�D�SDUWLU�GH�OD�GHVFULSFLyQ�GHO�SHUVRQDMH�OLWHUDULR�\�GH�VXV�DFWRV��/D�LPLWDFLyQ�R�FDSDFL�
GDG�GH�LGHQWL¿FDUVH�FRQ�DOJXQD�GH�ODV�GHFLVLRQHV��DFWRV�R�VLWXDFLRQHV�YLYLGDV�SRU�XQ�SHUVR�
QDMH�OLWHUDULR�WLHQHQ�TXH�HQWHQGHUVH�HQ�VHQWLGR�SRVLWLYR�FXDQGR�QR�VH�WUDWD�GH�XQD�HPXODFLyQ�
FLHJD�R�LQFRQVFLHQWH��VLQR�TXH�HVD�LPLWDFLyQ�HV�IUXWR�GH�OD�UHÀH[LyQ�D�TXH�KD�VLGR�OOHYDGR�HO�
DJHQWH�PRUDO�D�SDUWLU�GH�ODV�YLYHQFLDV�GHO�SHUVRQDMH�OLWHUDULR��(Q�HVWH�VHQWLGR��OD�/LWHUDWXUD�HV�
FDSD]�GH�SURYRFDU�OR�TXH�$ULVWyWHOHV�GLFH�TXH�QR�HV�FDSD]�GH�FRQVHJXLU�HO�GLVFXUVR�UDFLRQDO���
XQ�FDPELR��XQD�UHRULHQWDFLyQ�PRUDO�GHO�DJHQWH�PRUDO��/RV�DUJXPHQWRV�UDFLRQDOHV�VH�GLULJHQ�
D�OD�UD]yQ�\�VRQ�LQRSHUDQWHV�DQWH�XQD�FRQGXFWD�PRWLYDGD�SRU�OD�SDVLyQ��3DUD�$ULVWyWHOHV��OD�
UHÀH[LyQ�¿ORVy¿FD�HV�GH�XWLOLGDG�SDUD�DTXpO�TXH�YLYH�NDWj�OyJRQ��SRUTXH�HV�TXLHQ��FRQ�OD�
LQVWUXFFLyQ�¿ORVy¿FD��SXHGH�GDU�IXHU]D�WHyULFD�D�OD�SUiFWLFD�FRWLGLDQD��(VSHUDU�TXH�XQD�SHUVR�
QD�FDPELH�VX�SUiFWLFD�PRUDO�VyOR�SRU�XQD�UHÀH[LyQ�SDUHFH�SRFR�UHDOLVWD��HQ�FDPELR��OD�REUD�
OLWHUDULD�KDEOD�D�WUDYpV�GH�ORV�VHQWLPLHQWRV��GH�OD�UD]yQ��GH�ORV�LQWHUHVHV�GH�ORV�SHUVRQDMHV�\�
HVWR�OR�KDFH�GHVGH�XQD�VLWXDFLyQ�TXH�SXHGH�VHU�SDUHFLGD�D�OD�GHO�OHFWRU��$O�¿Q�\�DO�FDER��OD�
YLGD�GH�OD�JHQWH�WLHQH�PiV�SDUHFLGR�FRQ�OR�TXH�VXFHGH�HQ�ODV�REUDV�GH�/LWHUDWXUD�TXH�FRQ�ODV�
H[SOLFDFLRQHV�GHVFRQWH[WXDOLW]DGDV�GH�ORV�OLEURV�GH�eWLFD��4XL]iV�SRU�HVR�OD�REUD�OLWHUDULD�HVWi�
PiV�FHUFD�GH�PRYHU�\�FRQPRYHU�TXH�ORV�WUDWDGRV�GH�)LORVRItD�0RUDO�
/D�FDSDFLGDG�GH�µGHFLU¶�TXH�WHQJD�XQD�EXHQD�REUD�OLWHUDULD�HVWi�HQ�IXQFLyQ��VLQ�HPEDUJR��GH�

OD�FDSDFLGDG�GH�FDSWDFLyQ�TXH�WHQJD�HO�OHFWRU�\�OD�FDSDFLGDG�GH�FDSWDFLyQ�GHO�OHFWRU�GHSHQGH��

�� 0�5��'HSDXO��$UJXPHQW�DQG�3HUFHSWLRQ��7KH�5ROH�RI�/LWHUDWXUH�LQ�0RUDO�,QTXLU\��7KH�-RXUQDO�RI�3KL�
ORVRSK\��������������S������

�� $ULVWyWHOHV��(1��;�����³&LHUWDPHQWH��VL�ORV�UD]RQDPLHQWRV�EDVWDUDQ�SDUD�KDFHU�EXHQRV�D�ORV�KRPEUHV��
UHSRUWDUtDQ�MXVWDPHQWH�PXFKDV�JUDQGHV�UHPXQHUDFLRQHV��FRPR�GLFH�7HRJQLV��\�VHUtD�SUHFLVR�SURFXUiU�
VHORV�������´������E�����
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HQWUH�RWUDV�FRVDV��GH�ODV�H[SHULHQFLDV�TXH�KD\D�YLYLGR��/D�JUDQ�REUD�GH�DUWH�SXHGH�QR�FRQVH�
JXLU�QLQJ~Q�HFR�HQ�DOJXQDV�SHUVRQDV�R�SXHGH�PRWLYDU�OD�UHÀH[LyQ�VyOR�HQ�DOJ~Q�PRPHQWR�GH�
OD�YLGD�PLHQWUDV��HQ�RWUDV�RFDVLRQHV��QR�KDEUtD�REWHQLGR�QLQJ~Q�HFR�HQ�HO�PLVPR�OHFWRU��/D�
FDSDFLGDG�TXH�XQD�REUD�WHQJD�GH�OOHJDU�DO�OHFWRU�GHSHQGH�WDQWR�GH�HOOD�FyPR�GHO�OHFWRU��'LFH�
)UDQN�3DOPHU��³2XU�HQJDJHPHQW�ZLWK�OLWHUDWXUH��DV�ZLWK�DQ\�DUW��GHSHQGV�XSRQ�D�SDUWLFXODU�
NLQG�RI�ORVV�WR�WKH�VHOI��DQG�RQH�WKDW�ZH�PD\�WKHUHIRUH�FDOO�ORYH´��

,,�±�/D�REUD�OLWHUDULD�VXJLHUH�SRVLEOHV�UHVSXHVWDV�D�XQD�VLWXDFLyQ��(O�DQiOLVLV�GH�XQDV�FLUFXQ�
VWDQFLDV�GDGDV�\�ODV�DFWLWXGHV�\�GHFLVLRQHV�GH�ORV�SHUVRQDMHV�LQGXFHQ�DO�OHFWRU�D�OD�UHÀH[LyQ�
VREUH�ODV�FRQVHFXHQFLDV�GH�VXV�DFWXDFLRQHV�
6LQ�H[SHULPHQWDUOR�HQ�OD�SURSLD�YLGD��HQ�OD�TXH�ORV�KHFKRV�VRQ�LUUHYHUVLEOHV��HO�OHFWRU�SXHGH�

DSUHQGHU�GH�DTXHOOR�TXH�OHV�VXFHGH�D�ORV�SHUVRQDMHV�OLWHUDULRV�D�FRQGLFLyQ��HVR�Vt��GH�TXH�OD�
REUD�WHQJD�GHWHUPLQDGDV�FDUDFWHUtVWLFDV��\�TXH�HO�OHFWRU�HVWp�SUHSDUDGR�SDUD�FDSWDUODV��(Q�HVWH�
VHQWLGR��OD�H[SHULHQFLD�PRUDO�D�SDUWLU�GH�OD�/LWHUDWXUD�SXHGH�VHU�PX\�IHFXQGD�\�SUHSDUDWRULD�
GH�OD�H[SHULHQFLD�PRUDO�DXWpQWLFD�
(O�KHFKR�PLVPR�GH�OD�FRQIURQWDFLyQ�HQWUH�OR�TXH�HO�WH[WR�OLWHUDULR�SXHGH�GHVYHODU�HQ�HO�OHF�

WRU�\�ODV�GHFLVLRQHV�\�DFWXDFLRQHV�GH�ORV�SHUVRQDMHV��D\XGD�DO�OHFWRU�DO�DXWRFRQRFLPLHQWR��DO�
PLVPR�WLHPSR�TXH��FRPR�VHxDOD�3HWHU�6LQJHU��SXHGH�D\XGDUOH�D�LU�FRQ¿JXUDQGR�OD�UHVSXHVWD�
D�OD�SUHJXQWD�GH�FyPR�WLHQH�TXH�YLYLU��(Q�UHDOLGDG��OD�/LWHUDWXUD�QR�SXHGH�RIUHFHU�VROXFLRQHV�
SRUTXH�WRGR�OR�TXH�VH�GLFH�HQ�XQ�WH[WR�OLWHUDULR�SHUWHQHFH�D�OD�¿FFLyQ��6X�LQWHUpV�HVWi�HQ�WRGR�
OR�TXH�HV�FDSD]�GH�VXJHULU�R�GH�LQFOLQDU�D�SHQVDU�D�XQ�HVStULWX�DWHQWR��7DO�FRPR�OR�YH�5RQDOG�
'XVND���VL�OD�/LWHUDWXUD�WLHQH�DOJXQD�UHOHYDQFLD�SDUD�ODV�FRQVLGHUDFLRQHV�PRUDOHV�HV�SRUTXH��
IUHQWH�D�OD�eWLFD��TXH�WUDWD�GH�OH\HV�\�Pi[LPDV�TXH�SRU�VX�IRUPDOLGDG�QR�SDUHFHQ�UR]DU�ODV�
YLGDV�KXPDQDV��OD�/LWHUDWXUD�VH�UH¿HUH�D�OD�YLGD�LQWHULRU�GH�ORV�VHUHV�KXPDQRV�WDO�FRPR�VRQ�

,,,�±�$WHQGLGDV�WRGDV�ODV�FDUDFWHUtVWLFDV�TXH��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�UHÀH[LyQ�PRUDO��
SXHGH�DSRUWDU�OD�/LWHUDWXUD��HV�SHUWLQHQWH�VX�XVR�SDUD�FDXVDU�LQWHQFLRQDGDPHQWH�DTXHOOR�TXH��
HVSRQWiQHDPHQWH��SXHGH�VXVFLWDU�HQ�HO�OHFWRU�KDELWXDO��'HVGH�HVWD�SHUVSHFWLYD��HO�WH[WR�OLWH�
UDULR�VH�LQWURGXFH�HQ�OD�HGXFDFLyQ�PRUDO�FRPR�KHUUDPLHQWD�SXHVWD�DO�VHUYLFLR�GH�GLULJLU�OD�
UHÀH[LyQ�GHO�HGXFDQGR�KDFLD�HO�GHVFXEULPLHQWR�GH�YDORUHV�R�KDFLD�HO�DQiOLVLV�GH�GHFLVLRQHV�
TXH�FRQWULEX\HQ�D�VX�SURJUHVR�PRUDO��DXQTXH�HVWH�SURJUHVR�PRUDO�VyOR�SXHGH�VHU�FRPSOHWDGR�
FRQ�OD�H[SHULHQFLD�GH�OD�SURSLD�DFWXDFLyQ�SHUVRQDO�
1DGD�SXHGH�VXVWLWXLU�OD�H[SHULHQFLD�PRUDO�SHUVRQDO�QL�WDPSRFR�FDPELDUOD��WRGR�OR�TXH�QR�

IRUPD�SDUWH�GH�HVWD�H[SHULHQFLD�SXHGH�LOXPLQDUOD��SHUMXGLFDUOD�R�VHUOH�LQGLIHUHQWH��/D�/LWH�
UDWXUD�FRQVWLWX\H�XQ�EXHQ�LQVWUXPHQWR�SDUD�LOXVWUDU�OD�UHDOLGDG�H�LQGXFLU�D�OD�UHÀH[LyQ�VREUH�
ODV�VLWXDFLRQHV��ODV�GHFLVLRQHV�PRUDOHV�\�OD�YLGD�PRUDO�GH�ORV�VHUHV�KXPDQRV��3RU�PiV�TXH�OD�
UHDOLGDG��PX\�D�PHQXGR��VXSHUH�OD�¿FFLyQ��OD�¿FFLyQ�OLWHUDULD�SXHGH�VHU�XQ�EXHQ�VLPXODFUR�
SDUD�D\XGDUQRV�D�HQIUHQWDU�OD�UHDOLGDG�

�� )��3DOPHU��/LWHUDWXUH�DQG�0RUDO�8QGHUVWDQGLQJ��&ODUHQGRQ�3UHVV��2[IRUG�������S�������
�� 5��'XVND��/LWHUDWXUH�DQG�0RUDO�(GXFDWLRQ�� LQ�&K��6RPPHUV�DQG�)��6RPHUV� �HG����9LUWXH�	�9LFH� LQ�

(YHU\GD\�/LIH��+DUFRXUW�%UDFH�&ROOHJH�3XEOLVKHUV��2UODQGR�������S������
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(QWUH�ORV�DXWRUHV�TXH�KDQ�GHIHQGLGR�DFWLYDPHQWH�OD�LGHD�GH�TXH�OD�/LWHUDWXUD�SXHGH�SUR�

SRUFLRQDU�ODV�EDVHV�SDUD�XQD�HGXFDFLyQ�PRUDO��VH�HQFXHQWUD�,ULV�0XUGRFK��OD�DXWRUD�LUODQGH�
VD��FRQRFLGD�WDQWR�SRU�VX�SURGXFFLyQ�OLWHUDULD�FRPR�SRU�VXV�WH[WRV�¿ORVy¿FRV��DWULEX\H�D�OD�
/LWHUDWXUD�HO�SRGHU�GH�GHVYHODU�OD�UHDOLGDG�FRQWLQJHQWH�FXDQGR�HO�TXH�HVFULEH�HV��SRU�HMHPSOR��
:LOOLDP�6KDNHVSHDUH�
$� FRQWLQXDFLyQ� H[SRQGUp� ODV� EDVHV� GHO� SHQVDPLHQWR� GH� ,ULV�0XUGRFK�TXH� VRVWLHQHQ� VX�

GHIHQVD�GH� OD� H¿FDFLD�GH� OD�/LWHUDWXUD�HQ�HO� iPELWR�GH� OD�PRUDOLGDG��/D�¿QDOLGDG�GH�HVWD�
SUHVHQWDFLyQ�GH�,ULV�0XUGRFK�HV�SRQHU�GH�PDQL¿HVWR�OD�LPSRUWDQFLD�\�WDPELpQ�HO�LQWHUpV�GH�
OD�/LWHUDWXUD�FRPR�YHKtFXOR�GH�UHÀH[LyQ�\�GH�WRPD�GH�FRQFLHQFLD�GH�OD�UHDOLGDG�HQ�OD�TXH�VH�
PXHYH�HO�VHU�KXPDQR�WDO�FRPR�QRV�OR�SUHVHQWD�OD�DXWRUD�LUODQGHVD�

,9�±�/D�DSUHFLDFLyQ�TXH�,ULV�0XUGRFK�WLHQH�GH�OD�VLWXDFLyQ�GHO�KRPEUH�HQ�HO�PXQGR�HV�PiV�
ELHQ�SRFR�RSWLPLVWD��(Q�XQR�GH�ORV�HQVD\RV�GH�7KH�6RYHUHLJQW\�RI�*RRG��7KH�6RYHUHLJQW\�
RI�*RRG�2YHU�2WKHU�&RQFHSWV��0XUGRFK�D¿UPD�TXH�WRGD�VX�DUJXPHQWDFLyQ�VH�EDVD�HQ�GRV�
SUHVXSXHVWRV��
D��TXH�ORV�VHUHV�KXPDQRV�VRQ�QDWXUDOPHQWH�HJRtVWDV��\�
E��TXH�OD�YLGD�KXPDQD�QR�WLHQH�XQD�¿QDOLGDG�H[WHUQD�R�WpORV��
(VWD�GHVFULSFLyQ�GHO�PXQGR�KXPDQR�FRQGXFH�D�OD�DXWRUD�D�D¿UPDU�TXH�VRPRV�OR�TXH�SDUH�

FHPRV��³������WUDQVLHQW�PRUWDO�FUHDWXUHV�VXEMHFW�WR�QHFHVVLW\�DQG�FKDQFH�������2XU�GHVWLQ\�FDQ�
EH�H[DPLQHG�EXW�LW�FDQQRW�EH�MXVWL¿HG�RU�WRWDOO\�H[SODLQHG��:H�DUH�VLPSOH�KHUH´��
(VWD�GHFODUDFLyQ�GH�SULQFLSLRV�HQ�OD�TXH�VH�SXHGHQ�YHU�UHÀHMDGRV�ORV�UDVJRV�PiV�GLVWLQWLYRV�

GHO�([LVWHQFLDOLVPR��FRUUH�SDUDOHOD�D�XQD�FUtWLFD�D¿ODGD�GH�OD�GHVFULSFLyQ�FRQGXFWLVWD��XWLOLWD�
ULVWD�\�DXQ�H[LVWHQFLDOLVWD�GHO�KRPEUH��7DO�FRPR�OR�YH�0XUGRFK��WRGDV�HVWDV�WHRUtDV�SUHVHQWDQ�
DO�VHU�KXPDQR�HQ�VX�FDSDFLGDG�GH�DFFLyQ�H[WHUQD��\�ROYLGDQ�DOJR�LQWHULRU�TXH�FRQVWLWX\y�HO�
SXQWR�FHQWUDO�GH�XQD� WUDGLFLyQ�¿ORVy¿FD�H[SUHVDGD�SRU�'HVFDUWHV�D� WUDYpV�GH� OD�FRJLWDWLR��
(Q�PHGLR�GH�HVWD�RSRVLFLyQ�D�ODV�FRUULHQWHV�PiV�VLJQL¿FDWLYDV�GH�OD�pSRFD�HQ�TXH�0XUGRFK�
HVFULEH��\�FRQ�D¿UPDFLRQHV�TXH�H[FOX\HQ�XQ�FRQFHSWR�WUDVFHQGHQWH�GHO�KRPEUH�HQ�HO�VHQWLGR�
PiV�FOiVLFR�GHO�WpUPLQR��DSDUHFHQ�ORV�FRQFHSWRV�GH�µEHOOH]D¶�\�µERQGDG¶��DFRPSDxDGRV�GH�
RWURV�FRQFHSWRV��TXH�SHUPLWHQ�GDU�VHQWLGR�D�OD�H[LVWHQFLD�KXPDQD��XQ�VHQWLGR�LQPDQHQWH��D�
WUDYpV�GH�XQD�PLUDGD�DWHQWD�KDFLD�OR�TXH�QRV�URGHD��HVWD�PLUDGD�SXHGH�VHU�FRQGXFLGD�SRU�OD�
/LWHUDWXUD�\�ODV�GHPiV�DUWHV��

9�±�&RPR�RWURV�DXWRUHV�GH�VX�pSRFD��0XUGRFK�GHVWDFD�OD�FRQÀXHQFLD�GH�YDULDV�WUDGLFLRQHV�
HQ�OD�LPDJHQ�DFWXDO�TXH�HO�KRPEUH�VH�KD�KHFKR�GH�Vt�PLVPR��6RPRV�KHUHGHURV��GLFH�OD�DXWRUD��
GH�OD�,OXVWUDFLyQ��GHO�5RPDQWLFLVPR�\�GH�OD�WUDGLFLyQ�OLEHUDO��/D�¿ORVRItD�DQJORVDMRQD�KD�GL�
EXMDGR�XQD�LGHD�GH�VHU�KXPDQR�TXH�SURYLHQH�HQ�SDUWH�GH�+XPH�\��HQ�SDUWH�GH�.DQW��(VWD�LGHD�
GHVFDQVD�HQ�XQ�FRQGXFWLVPR�PDWHULDOLVWD�\�RIUHFH�XQD�SHUVSHFWLYD�GUDPiWLFD�GHO�KRPEUH�TXH�
HV�HQWHQGLGR�HQ�WpUPLQRV�GH�XQD�YROXQWDG�VROLWDULD��(O�GLVFXUVR�GH�+REEHV��SDVDGR�SRU�.DQW�\�
UHKHFKR�SRU�%HQWKDP�\�0LOO��KD�GDGR�OXJDU�D�TXH�HO�KRPEUH�VHD�SHQVDGR�HQ�WpUPLQRV�GH�XQD�
YROXQWDG�UDFLRQDO�OLEUH�TXH�OD�SVLFRORJtD�PRGHUQD�FRQVLGHUD�FDSD]�GH�DXWRFRQRFLPLHQWR��$�OD�

�� ,��0XUGRFK��7KH�6RYHUHLJQW\�RI�*RRG��5RXWOHGJH�	�.HJDQ�3DXO��/RQGRQ�������S�����

0DUJDULWD�0DXUL�
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WUDGLFLyQ�DQJORVDMRQD�VH�DxDGH�OD�IUDQFHVD��UHSUHVHQWDGD�SRU�6DUWUH��TXH�WDPELpQ�SUHVHQWD�HO�
KRPEUH�FRPR�XQ�VHU�VROLWDULR�\�OLEUH��/R�TXH�WHQHPRV��GLFH�0XUGRFK�HQ�$JDLQVW�'U\QHVV���HV�
XQ�UDFLRQDOLVPR�RSWLPLVWD�VREUH�ORV�EXHQRV�UHVXOWDGRV�GH�OD�HGXFDFLyQ�\�OD�WpFQLFD��WRGR�HVWR�
FRPELQDGR�FRQ�OD�LGHD�URPiQWLFD�GHO�KRPEUH�FRPR�XQ�VHU�VROLWDULR��3HUR�OR�TXH�UHDOPHQWH�
QRV�IDOWD�HV�XQD�FRQFHSFLyQ�GHO�KRPEUH�FRPR�DOJR�GLIHUHQWH�GHO�PXQGR��DOJXLHQ�PRUDO�\�FRQ�
FDSDFLGDGHV�GH�DSUHQGHU�GHO�PXQGR�
(VWD� LPDJHQ�GHO�KRPEUH� WUDEDMDGD�HQ�HO� VHQR�GH� OD�)LORVRItD�� OR�KD� VLGR� WDPELpQ�HQ�HO�

FDPSR�GH�OD�QRYHOD��'HVGH�ODV�QRYHODV�GHO�V��;9,,��HQ�ODV�TXH�DEXQGDEDQ�ODV�DOHJRUtDV�UDFLR�
QDOLVWDV�\�ODV�IiEXODV��\�ODV�GHO�V��;9,,,��LQWHUHVDGDV�HQ�OD�OXFKD�GHO�LQGLYLGXR�HQ�OD�VRFLHGDG��
VH�KD�OOHJDGR�D�ODV�QRYHODV�GHO�V��;;��HQ�ODV�TXH��R�ELHQ�QR�VH�UHWUDWDQ�SHUVRQDMHV��R�FXDQGR�
VH�GLEXMDQ��OD�QRYHOD�YLHQH�D�RIUHFHU�HO�SHU¿O�GH�SHUVRQDMHV�FRQYHQFLRQDOHV�\�HO�UHÀHMR�GH�
KHFKRV��'H�DFXHUGR�FRQ�0XUGRFK��SHQVDGRUHV�\�QRYHOLVWDV�KDQ�SURSLFLDGR�TXH�HO�KRPEUH�GHO�
VLJOR�;;�VH�SLHQVH�D�Vt�PLVPR�FRPR�XQ�VHU�WRWDOPHQWH�OLEUH��UHVSRQVDEOH�\�UDFLRQDO�FRQ�XQD�
IH�VLPSOH�HQ�OD�FLHQFLD��HVWR�KD�SURYRFDGR�XQD�IDOWD�GH�LQWHUpV�SRU�HO�PXQGR�UHDO�\�XQD�IDOWD�
GH�DWHQFLyQ�D�ODV�GL¿FXOWDGHV�KXPDQDV�SDUD�FRQRFHU�HO�PXQGR�UHDO��8QD�SUXHED�GH�HVWH�ROYLGR�
HV�OD�VXVWLWXFLyQ�GH�OD�SDODEUD�µYHUGDG¶�SRU�OD�GH�µVLQFHULGDG¶��(Q�HVWH�FDPELR�GH�XQ�WpUPLQR�
SRU�HO�RWUR�VH�KDFH�HYLGHQWH�OD�SURJUHVLYD�H[DOWDFLyQ�GHO�VXMHWR�KXPDQR�FRPR�XQ�VHU�VROLWDULR�
H� LQGHSHQGLHQWH��1HFHVLWDPRV� LU��GLFH�0XUGRFK��GHO�³VHOI�FHQWUHG�FRQFHSW�RI� VLQFHULW\´�DO�
³RWKHU�FHQWUHG�FRQFHSW�RI�WUXWK´��
6HU�VLQFHUR�HV�QR�PDQWHQHU�QLQJXQD�GXDOLGDG�HQWUH�OR�TXH�VH�SLHQVD�R�VH�GLFH��\D�VHD�XQR�D�

Vt�PLVPR�R�D�ORV�GHPiV��(Q�HO�FRQFHSWR�GH�VLQFHULGDG�VH�SRQH�HO�DFHQWR�HQ�HO�\R��1R�VH�WUDWD�
GH�VL�OR�TXH�SLHQVD�R�GLFH�HO�KRPEUH�VLQFHUR�HV�YHUGDGHUR�R�QR��8QR�SXHGH�VHU�VLQFHUR�FRQ�UH�
VSHFWR�D�DOJR�IDOVR��0LHQWUDV�OD�YHUGDG�FRPSURPHWH�DO�VXMHWR�FRQ�XQD�GHWHUPLQDGD�FDSWDFLyQ�
GH�OD�UHDOLGDG��OD�VLQFHULGDG�QR�OR�KDFH��(Q�HO�FRQFHSWR�GH�VLQFHULGDG�VH�SRQH�HO�pQIDVLV�HQ�HO�
\R��HQ�XQD�UHODFLyQ�GH�VXEMHWLYLGDG��VLQ�HPEDUJR��FXDQGR�VH�KDEOD�GH�µYHUGDG¶��ORV�WpUPLQRV�
LPSOLFDGRV�VRQ�µVXMHWR¶�\�µUHDOLGDG¶��\�VH�GHVWDFD�XQD�UHODFLyQ�GH�REMHWLYLGDG�
(Q�HVWH�FDPLQR�GH�UHJUHVR�D�OD�UHDOLGDG�\�D�OD�E~VTXHGD�GH�XQD�FRQFHSFLyQ�VXVWDQFLDO�GH�OD�

SHUVRQD�HQ�OD�TXH�OD�QRFLyQ�GH�µFDUiFWHU¶�VHD�IXQGDPHQWDO��UHVXHQD�DTXt�HO�DUWtFXOR�GH�0DU�
JDUHW�$QVFRPEH��0RGHUQ�0RUDO�3KLORVRSK\���0XUGRFK�RWRUJD�D�OD�/LWHUDWXUD�XQ�SDSHO�GHFL�
VLYR��OD�/LWHUDWXUD�SXHGH�D\XGDU�UHGHVFXEULU�HO�VHQWLGR�GH�GHQVLGDG�TXH�WLHQHQ�QXHVWUDV�YLGDV��

9,�±��/D�LPSRUWDQFLD�GH�OD�/LWHUDWXUD�HQ�HO�SURFHVR�GH�UHFXSHUDFLyQ�GH�XQ�VXMHWR�VXVWDQFLDO�
\�GH�VX�UHODFLyQ�FRQ�OD�UHDOLGDG�VH�HQPDUFD�GHQWUR�GHO�FRQFHSWR�PXUGRFKLQR�GHO�DUWH�\�GHO�
DUWLVWD��3HUR��DQWHV�GHO�DUWH�\�GHO�DUWLVWD�HVWi�OD�UHDOLGDG�\�HO�VHU�KXPDQR�HQPHGLR��/D�FDSD�
FLGDG�GH�WRPDU�FRQFLHQFLD�GH�OD�UHDOLGDG�\�GH�VLWXDUVH�DGHFXDGDPHQWH�HQ�HOOD��PLGH�HO�JUDGR�

�� ,��0XUGRFK��$JDLQVW� WKH�'U\QHVV��HQ�([LVWHQWLDOLVW�DQG�0\VWLFV��HG��E\�3��&RQUDGL��3HQJXLQ�%RRNV��
/RQGRQ�������S�������9pDVH�OR�TXH�GLFH�0LOO��³/D�SREUH]D��HQ�FXDOTXLHU�VHQWLGR�TXH�LPSOLTXH�VXIUL�
PLHQWR�SRGUi�VHU�FRPSOHWDPHQWH�H[WLQJXLGD�SRU�OD�VDELGXUtD�GH�OD�VRFLHGDG��FRPELQDGD�FRQ�HO�EXHQ�
VHQWLGR�\�OD�SUXGHQFLD�GH�ORV�LQGLYLGXRV��,QFOXVR�HO�PiV�REVWLQDGR�GH�ORV�HQHPLJRV��OD�HQIHUPHGDG��
SRGUi�VHU�UHGXFLGR�LQGH¿QLGDPHQWH�FRQ�XQD�EXHQD�HGXFDFLyQ�ItVLFD�\�PRUDO��\�XQ�FRQWURO�DSURSLDGR�
GH�ODV�LQÀXHQFLDV�QRFLYDV��$Vt�KD�GH�VHU�PLHQWUDV�ORV�SURJUHVRV�GH�OD�FLHQFLD�RIUH]FDQ�SDUD�HO�IXWXUR�
OD�SURPHVD�GH�QXHYDV�FRQTXLVWDV�GLUHFWDV�FRQWUD�HVH�GHWHVWDEOH�HQHPLJR´��-�6��0LOO��(O�8WLOLWDULVPR�
��������FDS��,,�
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GH�DWHQFLyQ�TXH�FDGD�VXMHWR�KXPDQR�GHGLFD�D�YHU�PiV�DOOi�GH�VX�SHTXHxR�PXQGR��&DGD�\R�HV�
SDUD�FDGD�XQR�HO�JUDQ�SURWDJRQLVWD�\��SRU�HVR�PLVPR��FDGD�µ\R¶�WLHQGH�D�PLQLPL]DU��FXDQGR�QR�
D�LJQRUDU��ORV�RWURV�µ\R¶�\�DO�UHVWR�GHO�PXQGR��(VWLPXODGR�SRU�XQD�LQFRUUHFWD�FRQFHSFLyQ�GHO�
VHU�KXPDQR��FDGD�µ\R¶�VH�SLHQVD�D�Vt�PLVPR�FRQ�XQD�DXWRVX¿FLHQFLD�±IDOVD�±�TXH�OR�FRQGXFH�
D�FHUUDU�ORV�RMRV�D�WRGD�UHDOLGDG�TXH�QR�VHD�OD�SURSLD��³7KLV�LV�D�WDVN��GLFH�0XUGRFK��WR�VHH�WKH�
ZRUOG�DV�LW�LV�´���$GTXLULU�XQD�YLVLyQ�FRUUHFWD�GH�ODV�FRVDV�KDVWD�OOHJDU�D�XQD�EXHQD�FDOLGDG�GH�
FRQFLHQFLD�HV�XQD�WDUHD�TXH�UHTXLHUH�HVIXHU]R�\�FRQVWDQFLD��&yPR�DSXQWiEDPRV�DO�HPSH]DU��
0XUGRFK�GD�SRU�VXSXHVWD�OD�QDWXUDOH]D�HJRtVWD�GHO�KRPEUH��HO�HVWDGR�PiV�QDWXUDO�HV�HO�GH�
LJQRUDU�OR�TXH�QRV�URGHD�\�YHU�OD�UHDOLGDG�¿OWUDGD�SRU�HO�WDPL]�GHO�LQWHUpV�SHUVRQDO��$�SHVDU�
GH�OD�QDWXUDOLGDG�GH�HVWH�HVWDGR�HJRtVWD��OD�PRUDOLGDG�VH�GH¿QH�SRU�OD�FDSDFLGDG�GH�OOHJDU�D�
GLOXLU�HO�µ\R¶�SHUVRQDO�HQ�XQD�FRQFLHQFLD�YLYD�GH�OD�UHDOLGDG�GH�ORV�RWURV��0XUGRFK�KDFH�XVR�
GH�ORV�WpUPLQRV�µIDQWDVtD¶�H�µLPDJLQDFLyQ¶�SDUD�LOXVWUDU�GRV�IRUPDV�GLIHUHQWHV�GH�UHODFLRQDUVH�
FRQ�OD�UHDOLGDG��/D�IDQWDVtD�HV�HO�HVWDGR�GH�XQD�YROXQWDG�TXH�FHQWUD�ORV�¿QHV�HQ�Vt�PLVPD��XQD�
YROXQWDG�FLHJD�D�FXDOTXLHU�RWUD�UHDOLGDG���
/D�YROXQWDG�GRPLQDGD�SRU�OD�IDQWDVtD�HV�XQD�YROXQWDG�HVFODYD�\�GRUPLGD��LQFDSD]�GH�DPRU�

SRUTXH�HQ�VX�PXQGR�QR�FDEH�PiV�TXH�HO�\R�H[DOWDGR��/D�SUHVHQFLD�GH�OD�IDQWDVtD�VH�SXHGH�
DSUHFLDU�WDQWR�HQ�OD�FRQGXFWD�LQGLYLGXDO�FRPR�HQ�HO�DUWH��(Q�DPERV�FDVRV�KD\�XQD�D¿UPD�
FLyQ�GHO�\R�HQ�GHWULPHQWR�GHO�PXQGR�UHDO��(Q�OD�PHGLGD�HQ�TXH�HO�\R�VH�VXSULPH��OD�YLVLyQ�
UHDO�OOHJD�\�VH�DWLHQGH�D�OD�UHDOLGDG��SRU�HVR��HO�PHMRU�DUWH�HV�LPSHUVRQDO��SRUTXH�PXHVWUD�HO�
PXQGR��QR�HO�QXHVWUR�R�HO�GH�DOJ~Q�RWUR��/LEHUDUVH�GH�OD�IDQWDVtD��GLFH�0XUGRFK��FRQVLVWH�HQ�
OD�FDSDFLGDG�GH�DPDU��GH�YHU��GH�VHU�OLEUHV�
/D�LPDJLQDFLyQ��HQ�FDPELR��UHSUHVHQWD�OD�FDUD�LQYHUVD�GH�OD�IDQWDVtD��OD�LPDJLQDFLyQ�HV�

DEULUVH�D�OD�UHDOLGDG��HV�GDUVH�FXHQWD�GHO�PXQGR�UHDO��³,PDJLQDWLRQ��DV�RSSRVHG�WR�IDQWDV\��LV�
WKH�DELOLW\�WR�VHH�WKH�RWKHU�WKLQJ��ZKDW�RQH�PLJKW�FDOO�������QDWXUH��UHDOLW\��WKH�ZRUOG��������,PD�
JLQDWLRQ�LV�D�NLQG�RI�IUHHGRP��D�UHQHZHG�DELOLW\�WR�SHUFHLYH�DQG�H[SUHVV�WKH�WUXWK�´����0XU�
GRFK�GH¿HQGH�TXH�HO�DUWH�HV�HO�JUDQ�PHGLDGRU�HQWUH�OD�UHDOLGDG�\�HO�KRPEUH��³$UW�LV�7UXWK´����
³������DUW�WHQGV�WR�FODULI\´�����HO�DUWH�LQWHQWD�H[SOLFDU�OD�YHUGDG�GH�XQD�IRUPD�EUHYH�\�FODUD���

9,,�±��/D�UHDOLGDG�TXH�VH�RIUHFH�DO�HVSHFWDGRU�D�WUDYpV�GH�OD�REUD�GHO�DUWLVWD�KD�VLGR�DQWHV�SUR�
FHVDGD�SRU�pO��'H�HVWH�PRGR��OD�UHDOLGDG�VH�UHODFLRQD�GH�IRUPD�GLIHUHQWH�FRQ�HO�DUWLVWD�TXH�OD�
FDSWD��\�FRQ�HO�HVSHFWDGRU�TXH�OOHJD�D�VHU�FRQVFLHQWH�D�SDUWLU�GH�OD�REUD�GHO�DUWLVWD��(O�FRQFHSWR�
FODYH�TXH�SRQH�HQ�UHODFLyQ�DO�KRPEUH�±�DUWLVWD�R�HVSHFWDGRU��FRQ�OD�UHDOLGDG��D�WUDYpV�GHO�DUWH��

��� ,��0XUGRFK��7KH�6RYHUHLJQW\�RI�*RRG��FLW���S�����
��� ³:KDW� ,� KDYH� FDOOHG� IDQWDV\�� WKH� SUROLIHUDWLRQ� RI� EOLQGLQJ� VHOI�FHQWUHG� DLPV� DQG� LPDJHV�� LV� LWVHOI� D�

SRZHUIXO�V\VWHP�RI�HQHUJ\��DQG�PRVW�RI�ZKDW�LV�RIWHQ�FDOOHG�µZLOO¶�RU�µZLOOLQJ¶�EHORQJV�WR�WKLV�V\VWHP´�
��� ,��0XUGRFK��$UW�LV�WKH�,PLWDWLRQ�RI�1DWXUH��HQ�([LVWHQWLDOLVW�DQG�0\VWLFV��FLW���S������
��� ,EL��S������
��� ,��0XUGRFK��6DOYDWLRQ�E\�:RUGV��HQ�([LVWHQWLDOLVW�DQG�0\VWLFV��FLW���SS������\�����
��� ³$UW��DQG�E\�µDUW¶�IURP�QRZ�RQ�,�PHDQ�JRRG�DUW��QRW�IDQWDV\�DUW��DIIRUGV�XV�D�SXUH�GHOLJKW�LQ�WKH�LQGHSHQ�³$UW��DQG�E\�µDUW¶�IURP�QRZ�RQ�,�PHDQ�JRRG�DUW��QRW�IDQWDV\�DUW��DIIRUGV�XV�D�SXUH�GHOLJKW�LQ�WKH�LQGHSHQ�

GHQW�H[LVWHQFH�RI�ZKDW�LV�H[FHOOHQW��%RWK�LQ�LWV�JHQHVLV�DQG�LWV�HQMR\PHQW�LW�LV�D�WKLQJ�WRWDOO\�RSSRVHG�
WR�VHO¿VK�REVHVVLRQ��,W�LQYLJRUDWHV�RXU�EHVW�IDFXOWLHV�DQG��WR�XVH�3ODWRQLF�ODQJXDJH��LQVSLUHV�ORYH�LQ�WKH�
KLJKHVW�SDUWH�RI�WKH�VRXO��,W�LV�DEOH�WR�GR�WKLV�SDUWO\�E\�YLUWXH�RI�VRPHWKLQJ�ZKLFK�LW�VKDUHV�ZLWK�QDWXUH��
D�SHUIHFWLRQ�RI�IRUP�ZKLFK�LQYLWHV�XPSRVVHVVLYH�FRQWHPSODWLRQ�DQG�UHVLVWV�DEVRUSWLRQ�LQWR�WKH�VHO¿VK�
GUHDP�OLIH�RI�WKH�FRQVFLRXVQHVV´���,��0XUGRFK��7KH�6RYHUHLJQW\�RI�*RRG��FLW���SS���������
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HV�HO�FRQFHSWR�GH�µEHOOH]D¶��/D�EHOOH]D�DWUDH�XQD�YLVLyQ��\D�VHD�GHO�DUWLVWD�R�GHO�HVSHFWDGRU��
TXH�0XUGRFK�FDOL¿FD�GH�³XQVHQWLPHQWDO´��³GHWDFKHG´��\�³XQVHO¿VK´���
/D�REUD�GH�DUWH��SXHGH�VHU�XQD�IDQWDVtD�FRQVRODGRUD�D�WUDYpV�GH�OD�FXDO�HO�DUWLVWD�SUR\HFWD�

VXV�REVHVLRQHV��VX�HJR��R�SXHGH�H[SUHVDU�OD�FRQWHPSODFLyQ�\�HO�GLEXMR�GH�OD�QDWXUDOH]D�FRQ�
XQD�YLVLyQ�FODUD��SRFRV�DUWLVWDV�OOHJDQ��GLFH�0XUGRFK��D�XQD�FODUD�YLVLyQ�GH�OR�UHDO��&RQVRODU�
VH�FRQYLHUWH�HQ�XQ�SHOLJUR��HQ�XQD�WHQWDFLyQ���
7DPELpQ�HO�DUWLVWD�SXHGH�VHU�WHQWDGR�SRU�HO�HJRtVPR�\�ODV�LOXVLRQHV�GH�RPQLSRWHQFLD��$O�¿Q�

\�DO�FDER��GLFH�0XUGRFK��³$UW�LV�SRZHU´����/D�KDELOLGDG�SDUD�SHUFLELU�OD�UHDOLGDG��TXH�HV�XQD�
KDELOLGDG�LQWHOHFWXDO��HV�OR�TXH�GHWHUPLQD�TXH�HO�JUDQ�DUWH�VHD�JUDQGH��/D�FDSDFLGDG�GH�UHÀHMDU�
OD�UHDOLGDG�R�GH�UHÀHMDU�HO�HJR�GHO�DUWLVWD�HV�OR�TXH�GLIHUHQFLD�HO�JUDQ�DUWH�GHO�DUWH�PHGLRFUH�R�
PDOR��6KDNHVSHDUH�pV�HO�DUWLVWD�PiV�JUDQGH����(O�DUWLVWD�FRQ�PD\~VFXODV�YH�ORV�REMHWRV�³������
LQ�D�OLJKW�RI�MXVWLFH�DQG�PHUF\´���SUR\HFWD�OD�PLUDGD�KDFLD�HO�H[WHULRU��OHMRV�GHO�\R��XQ�\R�TXH�
DFRVWXPEUD�D�UHGXFLU�OD�JUDQ�YDULHGDG�GHO�PXQGR�D�XQD�IDOVD�XQLGDG��/D�GLOXFLyQ�GHO�\R�GHO�
DUWLVWD�HQ�OD�REUD�GH�DUWH�HV�OR�TXH�OD�KDFH�VXEOLPH�\�REMHWLYD���
0XUGRFK�SHU¿OD�¿QDPHQWH� OD� WDUHD�GHO�DUWLVWD�\�VX�UHODFLyQ�FRQ�OD�UHDOLGDG��8QD�GH� ODV�

SDODEUDV� TXH� VLUYHQ�SDUD�GH¿QLU� HVWD� UHODFLyQ� HV� OD� SDODEUD� µREHGLHQFLD¶��/D�YROXQWDG�GHO�
DUWLVWD�HV�XQD�YROXQWDG�VHUYLGRUD�TXH�QR�WLHQH�QDGD�TXH�YHU�FRQ�OD�YROXQWDG�TXH�FRQVWLWX\H�HO�
HMH�GH�OD�¿ORVRItD�PRUDO�SRVW�NDQWLDQD��0LHQWUDV�HO�KRPEUH�SUHVHQWDGR�SRU�OD�¿ORVRItD�PRUDO�
SRVW�NDQWLDQD�HV�SRVHHGRU�GH�XQD�YROXQWDG�OLEUH�\�FUHDGRUD�GH�YDORUHV��HO�DUWLVWD�HQWLHQGH�OD�
YROXQWDG�FRPR�REHGLHQFLD�D�OD�UHDOLGDG�HQ�XQ�FRQWH[WR�HQ�HO�TXH�TXHGD�H[FOXLGD�OD�SRVLELOL�
GDG�GH�KDEODU�GH�OLEHUWDG�HQ�HO�VHQWLGR�HQ�TXH�OR�HPSOHD�OD�¿ORVRItD��/D�DXWpQWLFD�OLEHUWDG�HV�
OD�VXSHUDFLyQ�GLVFLSOLQDGD�GHO�\R��(O�DUWLVWD�QR�FUHD��RIUHFH�ORV�GHWDOOHV�GHO�PXQGR�WHQLHQGR�
FRPR�JXtD�FRQVWDQWH�OD�SHUIHFFLyQ��HO�DUWLVWD�HV�µVLPSOHPHQWH¶�XQ�YHKtFXOR�GH�OD�YHUGDG�
³7KH�JRRG�DUWLVW�LV�D�YHKLFOH�RI�WUXWK��KH�IRUPXODWHV�LGHDV�ZKLFK�ZRXOG�RWKHUZLVH�UHPDLQ�

YDJXH�DQG�IRFXVHV�DWWHQWLRQ�XSRQ�IDFWV�ZKLFK�FDQ�WKHQ�QR�ORQJHU�EH�LJQRUHG´���
/R�TXH�HO�KRPEUH�GH�OD�¿ORVRItD�PRUDO�SRVW�NDQWLDQD�UHFKD]D�HV�OD�UHIHUHQFLD�D�OD�UHDOLGDG�

FRPR�DOJR�FRQVLVWHQWH�IXHUD�GHO�VXMHWR�H�LQGHSHQGLHQWH�GH�pO��(VD�UHDOLGDG��VLQ�HPEDUJR��VH�
FRQYLHUWH�HQ�HO�HOHPHQWR�GH�UHIHUHQFLD�SDUD�HO�DUWLVWD��/D�WDUHD�GHO�DUWLVWD�FRQVLVWH�HQ�SRQHU�GH�
UHOLHYH��HQ�GHVWDFDU��HQ�LOXPLQDU��HQ�GLULJLU�OD�PLUDGD�GHO�HVSHFWDGRU�KDFLD�OD�UHDOLGDG��OD�WDUHD�
GHO�DUWLVWD�QR�HV�LQYHQWDUVH�OD�UHDOLGDG��(O�DUWLVWD�VH�KDFH�LQYLVLEOH�SDUD�TXH�ODV�FRVDV�VH�KDJDQ�
YLVLEOHV�D�WUDYpV�GH�pO��/D�PiV�LPSRUWDQWH�GH�ODV�YLUWXGHV�PRUDOHV�HV��SDUD�0XUGRFK�OD�KXPLO�
GDG��OD�KXPLOGDG��HQWHQGLGD�FRPR�HO�UHVSHWR�SRU�OD�UHDOLGDG�GHMDQGR�GH�ODGR�HO�\R�SHUVRQDO��

��� ,EL��S�����
��� ³7KH�WHPSWDWLRQ�RI�DUW��D�WHPSWDWLRQ�WR�ZKLFK�HYHU\�ZRUN�RI�DUW�\LHOV�H[FHSW�WKH�JUHDWHVW�RQHV��LV�WR�

FRQVRO��7KH�PRGHUQ�ZULWHU��IULJKWHQHG�RI�WHFKQRORJ\�DQG��LQ�(QJODQG��DEDQGRQHG�E\�SKLORVRSK\�DQG�
�LQ�)UDQFH��SUHVHQWHG�ZLWK�VLPSOL¿HG�GUDPDWLF�WKHRULHV��DWWHPSWV�WR�FRQVRO�XV�E\�P\WKV�RU�E\�VWRULHV´�
,��0XUGRFK��$JDLQVW�WKH�'U\QHVV��FLW���S������

��� ,��0XUGRFK��0HWDSK\VLFV�DV�D�*XLGH�WR�0RUDOV��3HQJXLQ�%RRNV��/RQGRQ�������S������
��� ,��0XUGRFK�7KH�6XEOLPH�DQG�WKH�*RRG��HQ�([LVWHQWLDOLVW�DQG�0\VWLFK��FLW���S�����
��� ,��0XUGRFK�7KH�6RYHUHLJQW\�RI�*RRG��FLW���S�����
��� ³*RRG�DUW�VKRZV�XV�KRZ�GLI¿FXOW�LW�LV�WR�EH�REMHWLYH�E\�VKRZLQJ�XV�KRZ�GLIIHUHQWO\�WKH�ZRUOG�ORRNV�WR�

DQ�REMHWLYH�YLVLRQ�������$UW�WUDQVFHQGV�VHO¿VK�DQG�REVVHVLYH�OLPLWDWLRQV�RI�SHUVRQDOLW\�DQG�FDQ�HQODUJH�
WKH�VHQVLELOLW\�RI�LWV�FRQVXPHU���,EL��S�����SDVVLP��S������

��� ,��0XUGRFK��6DOYDWLRQ�E\�:RUGV��FLW���S�������
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6 0DUJDULWD�0DXUL�
/D�HGXFDWLyQ�PRUDO�D�WUDYpV�GH�OD���

³7KH�KXPEOH�PDQ��EHFDXVH�KH�VHHV�KLPVHOI�DV�QRWKLQJ��FDQ�VHH�RWKHU�WKLQJV�DV�WKH\�DUH´����
0XUGRFK�HPSOHD�HO�WpUPLQR�µDWHQFLyQ¶��TXH�GLFH�WRPDU�GH�6LPRQH�:HLO��SDUD�UHIHULUVH�D�

OD�FDUDFWHUtVWLFD�PiV�GHVWDFDGD�GHO�DJHQWH�PRUDO��³,�KDYH�XVHG�WKH�ZRUG�µDWWHQWLRQ¶������� WR�
H[SUHVV�WKH�LGHD�RI�D�MXVW�DQG�ORYLQJ�JD]H�GLUHFWHG�XSRQ�DQ�LQGLYLGXDO�UHDOLW\´����
/D�DWHQFLyQ�VLQJXODUL]D�XQD�UHDOLGDG�\�OD�GHVWDFD�SDUD�HO�VXMHWR��6LJXLHQGR�D�:HLO��0XU�

GRFK�D¿UPD�TXH�OD�PRUDOLGDG�HV�XQD�FXHVWLyQ�GH�DWHQFLyQ�\�QR�GH�YROXQWDG��/D�PRUDOLGDG��
FHQWUDGD�HQ� OD�YROXQWDG��KDFH�KLQFDSLp�HQ�HO� LQGLYLGXR� OLEUH�H� LQGHSHQGLHQWH�GH� OR�TXH� OH�
URGHD��WDPELpQ�FLHJR�SDUD�DSUHFLDU�OD�UHDOLGDG�\�HQWUDU�HQ�UHODFLyQ�FRQ�HOOD��(Q�HO�SURFHVR�GH�
DWHQFLyQ��HO�\R�VH�ROYLGD�GH�Vt�PLVPR�SDUD�DERFDUVH�DO�H[WHULRU�VXSHUDQGR�DVt�HO�PiV�IHUR]�
HQHPLJR�GH�OD�PRUDOLGDG�TXH�HV�OD�DXWRFHQWUDPLHQWR��3RGHPRV�SRQHU�HQ�UHODFLyQ�HVWD�GHIHQVD�
GH�XQD�PRUDOLGDG�FHQWUDGD�HQ�OD�DWHQFLyQ�FRQ�OD�FUtWLFD�GH�0XUGRFK�D�OD�¿ORVRItD�FRQWHPSRUi�
QHD�\�OD�FRQFHSFLyQ�GHO�VHU�KXPDQR�TXH�OD�¿ORVRItD�FRQWHPSRUiQHD�GH¿HQGH����
0XUGRFK�DWULEX\H�DO�DUWH�OD�PLVPD�FDSDFLGDG�TXH�SXHGH�DWULEXLUVH�D�XQD�GLVFLSOLQD�LQWHOHF�

WXDO��DPSOtD�OD�LPDJLQDFLyQ�\�OD�YLVLyQ��\�UHIXHU]D�HO�MXLFLR��(O�DUWH�HGXFD�

7KLV��OR�TXH�3ODWyQ�GLFH�HQ�OD�5HS~EOLFD��9,,�������ZHOO�GHVFULEHV�WKH�UROH�RI�WKH�JUHDW�DUW�DV�DQ�HGX�
FDWRU�DQG�UHYHDOHU��&RQVLGHU�ZKDW�ZH�OHDUQ�IURP�FRQWHPSODWLQJ�WKH�FKDUDFWHUV�RI�6KDNHVSHDUH�RU�
7ROVWR\�RU�WKH�SDLQWLQJV�RI�9HODVTXH]��VLF��RU�7LWLDQ��:KDW�LV�OHDUQW�KHUH�LV�VRPHWKLQJ�DERXW�WKH�UHDO�
TXDOLW\�RI�KXPDQ�QDWXUH��ZKHQ�LW�LV�HQYLVDJHG��LQ�WKH�DUWLVW¶V�MXVW�DQG�FRPSDVVLRQDWH�YLVLRQ��ZKLWK�D�
FODULW\�ZKLFK�GRHV�QRW�EHORQJ�WR�WKH�VHOI�FHQWUHG�UXVK�RI�RUGLQDU\�OLIH��������JUHDW�DUW�WHDFKHV�XV�KRZ�
UHDO�WKLQJV�FDQ�EH�ORRNHG�DW�DQG�ORYHG�ZLWKRXW�EHLQJ�VHL]HG�DQG�XVHG��ZLWKRXW�EHLQJ�DSSURSULDWHG�
LQWR�WKH�JUHHG\�RUJDQLVP�RI�WKH�VHOI���

/D�REUD�GH�DUWH�UH~QH�OD�SHUVRQDOLGDG�GHO�DUWLVWD�\�OD�GHO�HVSHFWDGRU�HQ�XQD�XQLGDG�PR�
PHQWiQHD�TXH�FRQGXFH�DO�HVSHFWDGRU�D�XQ�PRYLPLHQWR�GH�ROYLGR�GHO�\R�SDUHFLGR�DO�TXH�KD�
VXIULGR�HO�DUWLVWD�\�TXH�HV�HO�TXH�OH�KD�SHUPLWLGR�SODVPDU�OD�UHDOLGDG�REMHWLYD�HQ�OD�REUD�GH�
DUWH��&RQ�HO�DUWH�DSUHQGHPRV�D�YHU�OD�UHDOLGDG�\�ODV�FDUDFWHUtVWLFDV�GH�OD�QDWXUDOH]D�KXPDQD��
9HU�OD�EHOOH]D�GHO�DUWH�R�GH�OD�QDWXUDOH]D��GLFH�0XUGRFK�HQ�7KH�6RYHUHLJQW\�RI�*RRG��HV�HO�
HMHUFLFLR�HVSLULWXDO�PiV�DFFHVLEOH�\�FRQVWLWX\H�XQD�HQWUDGD�FRPSOHWD�\�DGHFXDGD�D�OD�YLGD�
EXHQD�SXHVWR�TXH�HV�XQD�DFWLYLGDG�TXH� WLHQH�SRU�¿QDOLGDG�HO�ROYLGR�GHO� µ\R¶��$�SHVDU�GH�
WRGR��OD�QDWXUDOH]D�GHO�JUDQ�DUWH�QR�SXHGH�JDUDQWL]DU�OD�FRQFLHQFLD�GH�TXLHQHV�OR�FRQVXPHQ��
/D�EHOOH]D��TXH�LQFLGH�HQ�OD�H[SHULHQFLD�\�HQ�ORV�FDPELRV�GH�FRQFLHQFLD��DEUH�OD�SXHUWD�D�OD�
µYLVLyQ¶�YHUGDGHUD�\�D�OD�DWHQFLyQ�REMHWLYD��\�DPEDV�VRQ�FRQGLFLRQHV�GH�OD�FRQGXFWD�FRUUHFWD��
/D�UHDOLGDG��H[SUHVDGD�REMHWLYDPHQWH�SRU�HO�DUWLVWD�HQ�OD�REUD�GH�DUWH��D\XGD�D�WUDVFHQGHU�HO�
\R�HJRtVWD�\�ODV�OLPLWDFLRQHV�GH�OD�SHUVRQDOLGD��D¿QD�OD�VHQVLELOLGDG��(O�DUWH�VH�FRQYLHUWH�HQ��
³������WKH�PRVW�HGXFDWLRQDO�RI�DOO�KXPDQ�DFWLYLWLHV�DQG�D�SODFH�LQ�ZKLFK�WKH�QDWXUH�RI�PRUDOLW\�
FDQ�EH�VHHQ´���
0XUGRFK�MXVWL¿FD�FRQ�XQD�VHULH�GH�UD]RQHV�HVWH�YtQFXOR�HQWUH�HO�DUWH�\�OD�PRUDOLGDG��TXH�

SRGHPRV�VLQWHWL]DU�HQ�HO�PRGR�VLJXLHQWH�

��� ,��0XUGRFK��7KH�6RYHUHLJQW\�RI�*RRG��FLW���SS����������
��� ,EL��S�����
��� ,EL��S�����
��� ,EL��S�����
��� ,EL��SS��������
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D��(O�DUWH��HO�JUDQ�DUWH��HV�DOJR�LUUHGXFLEOH�D�QXHVWUD�FRQFLHQFLD��DOJR�TXH�VH� OH�PDQL¿HVWD�
FRPR�DTXHOOR�GLYHUVR�\�GLIHUHQWH�D�OD�HVSHUD�GH�VHU�UHFRQRFLGR�
E��(QWHQGHU�FXDOTXLHU�DUWH�VXSRQH�HO�UHFRQRFLPLHQWR�GH�OD�MHUDUTXtD�\�GH�OD�DXWRULGDG��UHFR�
QRFLPLHQWR�GH�KDELOLGDGHV��GH�JUDGRV��GH�GLVWDQFLDV�
F��(O�DUWH�HMHUFH�XQD�FLHUWD�FODVH�GH�DXWRULGDG�TXH�DFHSWDPRV�FRQ�XQ�DPRU�TXH�QR�HV�QL�SRVH�
VLYR�QL�HJRtVWD�
G��(O�DUWH�QRV�PXHVWUD�GH�TXp�PDQHUD�OR�TXH�HV�SHUPDQHQWH�H�LQFRUUXSWLEOH�HV�FRPSDWLEOH�FRQ�
OR�TXH�HV�SDVDMHUR�
H��(O�DUWH�QRV�PXHVWUD�DVSHFWRV�GH�QXHVWUR�PXQGR�TXH�OD�FRQFLHQFLD�FRWLGLDQD�QR�HV�FDSD]�
GH�FDSWDU�
I��(O�DUWH�GHVFRUUH�HO�YHOR�TXH�HVFRQGH�OD�UHDOLGDG�
J��(O�DUWH�H[KLEH�OD�YLUWXG�HQ�PHGLR�GH�OD�PXHUWH�\�GHO�FDPELR�
(O�DUWH�\�OD�PRUDOLGDG�VH�UHODFLRQDQ�FRQ�ODV�FRVDV�SDUWLFXODUHV�\�WLHQHQ�OD�PLVPD�HVHQFLD��

HO�DPRU��TXH�SDUD�0XUGRFK�HV�HO�GHVFXEULPLHQWR�GH�OD�UHDOLGDG�\�GH�WRGR�DTXHOOR�TXH�HV�OR�
µQR�\R¶����
(O� DPRU� HV� XQ� HMHUFLFLR� GH� LPDJLQDFLyQ�� HV� HO� UHFRQRFLPLHQWR� GH� µOD� RWUHGDG¶� GH� ORV�

RWURV��(QHPLJR�GHO�DUWH��\�WDPELpQ�GHO�DPRU��OR�HV�OD�FRQYHQFLyQ�VRFLDO�WDO�FyPR�HV�SXHVWD�
GH�UHOLHYH�HQ�ODV�QRYHODV�GHO�V��;,;��\�WDPELpQ�OD�QHXURVLV�TXH�VH�UHÀHMD�HQ�ODV�QRYHODV�
PRGHUQDV���
6LQ� HPEDUJR�� QR� KD\� TXH� SHUGHU� GH� YLVWD� TXH�� SDUD�0XUGRFK�� HO� DUWH� HV� HGXFDWLYR� R�

GLGiFWLFR�VyOR�DFFLGHQWDOPHQWH��HO�DUWLVWD�QR�SLQWD�QL�HVFULEH�SDUD�HGXFDU��DXQTXH�HGXTXH��
(O�DUWH�HV�DPRU��SRUTXH�HO�DUWH�HV�OD�KDELOLGDG�GH�GLULJLU�OD�DWHQFLyQ��\��SRU�HVR�PLVPR��QRV�
KDFH�PHMRUHV��SHUR�OD�REOLJDFLyQ�GHO�DUWLVWD�HVWi�HQ�KDFHU�EXHQ�DUWH��QR�HQ�VHUYLU�D�OD�VRFLH�
GDG��DXQTXH��GH�KHFKR��VLUYD�D�OD�VRFLHGDG���
/D�FDSDFLGDG�HGXFDWLYD�GHO�DUWH�VH�HQFXHQWUD���

D��(Q�HO�KHFKR�GH�PRVWUDU�DOJR�VREUH�OD�FDOLGDG�UHDO�GH�OD�QDWXUDOH]D�KXPDQD�
E��(Q�HO�KHFKR�GH�HQVHxDU�D�PLUDU�\�D�DPDU�ODV�FRVDV�VLQ�OD�QHFHVLGDG�GH�SRVHHUODV�R�GH�
XWLOL]DUODV���FRQWHPSODFLyQ�µGLVWDQFLDGD¶��OR�GHQRPLQD��
(O�SUHPLR�SDUD�TXLpQ�FRQWHPSOD�OD�REUD�GH�DUWH�HV�HO�JRFH�GH�OD�EHOOH]D��HQ�OD�PRUDOLGDG��

HO�SHVR�GH�OD�FRQWHPSODFLyQ�GH�OµREUD�GH�DUWH�WLHQH�TXH�WUDGXFLUVH�HQ�XQD�HOHFFLyQ�TXH�VH�
WUDQVIRUPH�HQ�DFFLyQ�

9,,,�±�+DVWD�DTXt�KHPRV�WUDWDGR�GH�SRQHU�GH�PDQL¿HVWR�GH�TXp�PDQHUD�HO�DUWH�HQ�JHQHUDO��
HO�JUDQ�DUWH��SXHGH�FRQWULEXLU�D�OD�HGXFDFLyQ�PRUDO��$KRUD�ELHQ��HQWUH�ODV�DUWHV�D�ODV�TXH�
0XUGRFK�RWRUJD�HO�SULYLOHJLR�GH�GHVYHODU�OD�FRQFLHQFLD�PRUDO�GHO�HVSHFWDGRU�VH�HQFXHQWUD�

��� ³$UW�DQG�PRUDOV�DUH��ZLWK�FHUWDLQ�SURYLVRV�������RQH��7KHLU�HVVHQFH�LV�WKH�VDPH��7KH�HVVHQFH�RI�ERWK�RI�
WKHP�LV�ORYH��/RYH�LV�WKH�SHUFHSWLRQ�RI�LQGLYLGXDOV��/RYH�LV�WKH�H[WUHPO\�GLI¿FXOW�UHDOLVDWLRQ�WKDW�VR�
PHWKLQJ�RWKHU�WKDQ�RQHVHOI�LV�UHDO��/RYH��DQG�VR�DUW�DQG�PRUDOV��LV�WKH�GLVFRYHU\�RI�UHDOLW\´��,��0XUGRFK��
7KH�6XEOLPH�DQG�WKH�*RRG��FLW���S�������

��� ,EL��S������
��� ,��0XUGRFK��$UW�LV�WKH�,PLWDWLRQ�RI�1DWXUH��FLW���S������
��� ,��0XUGRFK��7KH�6RYHUHLJQW\�RI�*RRG��FLW���SS��������
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6
OD� /LWHUDWXUD�� HO� DUWH�PiV� LPSRUWDQWH� SDUD� QXHVWUD� VXSHUYLYHQFLD� \� VDOYDFLyQ���� /D� JUDQ�
FDOLGDG�GH� OD�/LWHUDWXUD� VH�PXHVWUD� HQ� VX� FDSDFLGDG�GH�PRVWUDU�\� D\XGDUQRV� D� HQWHQGHU�
VLWXDFLRQHV�\�SHUVRQDV����
/DV�EXHQDV�QRYHODV�PXHVWUDQ� OD� OXFKD�HQWUH�HO�ELHQ�\�HO�PDO�� ORV�YLFLRV�\� ODV�YLUWXGHV��

³7KH\�DUH�DPD]LQJO\�PRUDO´����(Q�XQD�HQWUHYLVWD�FRQFHGLGD�D�%ULDQ�0DJHH�HQ�������0XU�
GRFK�DFODUD�ORV�OtPLWHV�\�FRQYHUJHQFLDV�HQWUH�OD�)LORVRItD�\�OD�/LWHUDWXUD��(Q�DPERV�FDVRV�VH�
WUDWD�GH�DFWLYLGDGHV�TXH�EXVFDQ�FRQRFHU�\�GDU�D�FRQRFHU�OD�YHUGDG��OD�/LWHUDWXUD�HV�RWUD�IRUPD�
GH�FRQRFLPLHQWR�\�FRPR�WDO�SXHGH�VHUYLU�D�OD�¿QDOLGDG�GH�GHVYHODU�OD�FRQFLHQFLD�GHO�OHFWRU�\�
HGXFDUOR�PRUDOPHQWH��3HUR��FUtWLFD�FRQ�HO�SODQWHDPLHQWR�¿ORVy¿FR�GHO�PRPHQWR��HQ�$JDLQVW�
'U\QHVV��0XUGRFK�YD�PiV�DOOi�DO�D¿UPDU�TXH�OD�/LWHUDWXUD�KD�LGR�DVXPLHQGR�WDUHDV�TXH�OD�)L�
ORVRItD�KDEtD�OOHYDGR�D�FDER�HQ�HO�SDVDGR�\�TXH��HQ�FRQVHFXHQFLD��HV�D�WUDYpV�GH�OD�/LWHUDWXUD�
TXH�SRGHPRV�OOHJDU�D�DO�HO�VHQWLGR�GH�GHQVLGDG�TXH�WLHQHQ�QXHVWUDV�YLGDV��
/D�DSRUWDFLyQ�GH�OD�/LWHUDWXUD�VH�VLW~D�HQ�ORV�PRPHQWRV�DQWHULRUHV�D�HVWD�FODUD�YLVLyQ�MXVWD�

PHQWH�SRUTXH�SXHGH�FRQWULEXLU�D�D¿QDUOD�
/D�FDSDFLGDG�TXH�OD�/LWHUDWXUD�GHPXHVWUD�FRPR�HGXFDGRUD�PRUDO�GHWHUPLQD�OD�LPSRUWDQFLD�

TXH�0XUGRFK�OH�RWRUJD�GHQWUR�GH�OD�FXOWXUD�\�OD�GHIHQVD�TXH�KDFH�GH�VX�QHFHVLGDG��0XUGRFK�
YH�HQ�OD�/LWHUDWXUD�XQD�IRUPD�GH�FRQRFLPLHQWR�TXH�SXHGH�D\XGDU�D�TXH�OD�PLUDGD�GHO�VHU�KX�
PDQR�GHVFXEUD�FRVDV�GLIHUHQWHV�D�ODV�SURSLDV�\�WDPELpQ�HYLWDU�TXH�VH�YHDQ�ODV�FRVDV�TXH�QR�
VRQ�SURSLDV�D�WUDYpV�GH�ORV�LQWHUHVHV�SHUVRQDOHV��/D�/LWHUDWXUD�QRV�VXPHUJH�HQ�XQD�H[SHULHQ�
FLD�TXH�SXHGH�VHU�HGXFDWLYD��/D�FODULYLGHQFLD�GHO�EXHQ�HVFULWRU�GHVWDFD�GHWDOOHV�GHO�PXQGR�
TXH�SDVDQ�GHVDSHUFLELGRV�\�TXH�WLHQHQ�TXH�VHUYLU�DO�OHFWRU�SDUD�YHU�PiV�FODUR�H�LQÀXLU�HQ�VXV�
GHFLVLRQHV�\�VXV�DFWRV��$O�¿Q�\�DO�FDER��0XUGRFK��¿HO�GLVFtSXOD�GH�3ODWyQ��OLJD�HO�FRQRFLPLHQ�
WR�D�OD�FRQGXFWD�EXHQD��\�OD�EXHQD�/LWHUDWXUD�HV�XQD�YtD�GH�DFFHVR�DO�FRQRFLPLHQWR�

&RQFOXVLyQ

(O�MXLFLR�PRUDO�TXH�VH�HPLWH�VREUH�OD�VLWXDFLyQ�TXH�XQR�YLYH�SHUVRQDOPHQWH�R�TXH�YLYH�
RWUR�HV�HO� UHVXOWDGR�GH�XQD�FRPSOHMD� LQWHUDFFLyQ�GH� IDFWRUHV�\�GH�SURFHVRV��/D�HGXFDFLyQ�
PRUDO�UHFLELGD��ODV�H[SHULHQFLDV�YLYLGDV�\�HO�WDODQWH�SHUVRQDO�YDQ�GH¿QLHQGR��D�OR�ODUJR�GHO�
WLHPSR��OD�IRUPD�FRPR�VH�PLUD�OD�UHDOLGDG�\�OD�UHODFLyQ�TXH�VH�HVWDEOHFH�FRQ�HOOD��'DGR�TXH�
WRGD�VLWXDFLyQ�HVWi�GHWHUPLQDGD�SRU�XQ�FRQMXQWR�GH�HOHPHQWRV�FRQFUHWRV�\�GH�SHUVRQDV�TXH�
QR�VRQ�QXQFD��QL�ORV�XQRV�QL�ODV�RWUDV��IiFLOHV�GH�HQWHQGHU��OD�UHODFLyQ�GH�FRQRFLPLHQWR�\�GH�
SHQHWUDFLyQ�GH�OD�UHDOLGDG�PRUDO�WLHQH�GLIHUHQWHV�QLYHOHV�GH�SURIXQGL]DFLyQ��(O�MXLFLR�PRUDO�
\�ODV�DFFLRQHV�GHO�DJHQWH�PRUDO�VRQ�HO�UHÀHMR�GH�VX�IRUPD�GH�HQWHQGHU�OD�UHDOLGDG�PRUDO�\�
GHO�JUDGR�GH�SURIXQGL]DFLyQ�D�TXH�KD�OOHJDGR��6LQ�D¿UPDU�TXH�OD�FDSWDFLyQ�GH�ORV�SULQFLSLRV�
PRUDOHV�XQLYHUVDOHV�VHD�VLPSOH��VLHPSUH�UHVXOWD�PiV�IiFLO�GH�OOHJDU�D�HOORV�QL�TXH�VyOR�VHD�

��� ,��0XUGRFK��6DOYDWLRQ�E\�:RUGV��FLW���S������
��� ³/LWHUDWXUH� WHOOV� XV� WKLQJV� DQG� WHDFKHV�XV� WKLQJV�� ,Q�SRUWUD\LQJ� FKDUDFWHUV� WKH� DXWKRU�GLVSOD\V�PRVW�

FOHDUO\�KLV�GLVFHUQPHQW��KLV� WUXWKIXOQHVV��KLV� MXVWLFH��RU�KLV� ODFNH�RI� WKHVH�TXDOLWLHV�� DQG�RQH�RI�RXU�
HQMR\PHQWV�OLHV�LQ�FRQVLGHULQJ�DQG�MXGJLQJ�KLV�MXGJHPHQWV��7KH�KLJKHVW�SOHDVXUH�RI�OLWHUDWXUH�DQG��RQH�
PLJKW�VD\��RI�DUW�JHQHUDOO\��DUH�LQ�WKLV�VHQVH�PRUDO�SOHDVXUHV��,��0XUGRFK��$UW�LV�WKH�,PLWDWLRQ�RI�1DWXUH��
FLW���S������

��� ,��0XUGRFK��0HWDSK\VLFV�DV�D�*XLGH�WR�0RUDOV��FLW���S�����

0DUJDULWD�0DXUL�
/D�HGXFDWLyQ�PRUDO�D�WUDYpV�GH�OD���
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SRUTXH��DO�VHU�XQLYHUVDOHV��VLHPSUH�VH�IRUPXODQ�GHO�PLVPR�PRGR��(O�HOHPHQWR�FRQWLQJHQWH�
SUHVHQWH� HQ� WRGD� VLWXDFLyQ�GL¿FXOWD� OD� FODULGDG�GH� VXV� HOHPHQWRV�� HOHPHQWRV�TXH� FDPELDQ�
FXDQGR�OR�KDFH�OD�VLWXDFLyQ��7DQWR�OD�H[SHULHQFLD�FRPR�OD�UHÀH[LyQ�FRQWULEX\HQ�D�SXOLU�ODV�
IDFXOWDGHV� TXH� HO� DJHQWH�PRUDO� GHVSOLHJD� SDUD� FDSWDU� SURIXQGDPHQWH� OD� HVHQFLD�PRUDO� GH�
XQD�VLWXDFLyQ��/D�YDORUDFLyQ�PRUDO�\�OD�DFWXDFLyQ�SHUWLQHQWH�SRQGUiQ�GH�PDQL¿HVWR�WDQWR�HO�
DOFDQFH�GH�OD�PLUDGD�PRUDO�GHO�DJHQWH�\�VX�FDSDFLGDG�GH�VXEVXPLU�OD�VLWXDFLyQ��SDUWLFXODU��
EDMR�OD�OH\�PRUDO��XQLYHUVDO��FRPR�VX�FDUiFWHU�PRUDO��'HVGH�HVWH�SXQWR�GH�YLVWD��OD�PLUDGD�R�
SHUFHSFLyQ�GH�OD�UHDOLGDG��HQ�FXDQWR�TXH�HV�FDXVD�SULPHUD�GH�OD�DFWXDFLyQ�PRUDO��WLHQH�XQD�
LPSRUWDQFLD�FDSLWDO��LPSRUWDQFLD�TXH�QR�KD�VLGR�WHQLGD�HQ�FRQVLGHUDFLyQ�SRU�ODV�pWLFDV�EDVD�
GDV�HQ�ORV�SULQFLSLRV��6HJ~Q�/DZUHQFH�%OXP����OD�pWLFD�EDVDGD�HQ�ORV�SULQFLSLRV�KD�RPLWLGR�
WUHV�HOHPHQWRV�LPSRUWDQWHV�
���/D�SHUFHSFLyQ�GH�ODV�FDUDFWHUtVWLFDV�PRUDOPHQWH�VLJQL¿FDQWHV�GH�OD�VLWXDFLyQ�
���(O�UHFRQRFLPLHQWR�GH�TXH�HVWDV�FDUDFWHUtVWLFDV�PRUDOPHQWH�VLJQL¿FDWLYDV�WLHQHQ�TXH�VHU�
FRQVLGHUDGDV�HQ�OD�GHOLEHUDFLyQ�VREUH�TXp�KDFHU��HVSHFLDOPHQWH�D�OD�KRUD�GH�YHU�TXp�SULQFL�
SLRV�WLHQHQ�TXH�GLULJLU�OD�VLWXDFLyQ�
���/D�GHWHUPLQDFLyQ�GH�FXiOHV�VRQ�ORV�DFWRV�TXH�PHMRU�HVSHFL¿FDQ�ORV�SULQFLSLRV��9HU�R�QR�
YHU�XQ�SUREOHPD�PRUDO�� FDSWDU�R�QR�XQ�YDORU�� DSUHFLDU�HO� VXIULPLHQWR�� OD� LQMXVWLFLD�HV�XQD�
FXHVWLyQ�GH�VHQVLELOLGDG�ELHQ�WUDEDMDGD��&yPR�KHPRV�DSXQWDGR��� OD�H[SHULHQFLD�PROGHD�OD�
VHQVLELOLGDG��SHUR�DTXt�GHIHQGHUHPRV�TXH�WDPELpQ�OR�SXHGH�KDFHU�OD�/LWHUDWXUD��'H�XQD�IRU�
PD�LQWHQFLRQDGD��OD�OHFWXUD�GH�ORV�WH[WRV�OLWHUDULRV�SXHGH�SRQHUVH�DO�VHUYLFLR�GH�FXOWLYDU�OD�
VHQVLELOLGDG�PRUDO��&yPR�GLFH�/LRQHO�7ULOOLQJ���� ODV�VLWXDFLRQHV�OLWHUDULDV�VH�SXHGHQ�WRPDU�
FRPR�VLWXDFLRQHV�FXOWXUDOHV�\�pVWDV�FRPR�FRQWURYHUVLDV�HODERUDGDV�VREUH�WHPDV�PRUDOHV��/D�
OLWHUDWXUD��FRPR�OD�YLGD�FRWLGLDQD��SUHVHQWD�SHUVRQDMHV�\�VLWXDFLRQHV��DFWXDFLRQHV��¿QDOLGDGHV��
VHQWLPLHQWRV��GXGDV�XQ�PXQGR�TXH�DO�OHFWRU�OH�UHVXOWD�FRQRFLGR�\�GHQWUR�GHO�FXDO�VH�SXHGH�
VHQWLU�FRPR�HQ�VX�FDVD��/D�/LWHUDWXUD�PXHVWUD�DO�OHFWRU�DVSHFWRV�GH�OD�UHDOLGDG�TXH�TXL]iV�OH�
KDEtDQ�SDVDGR�GHVDSHUFLELGRV��OH�OOHYDU�D�SHQVDU�HQ�VLWXDFLRQHV�R�D�KDFHUVH�SODQWHDPLHQWRV�HQ�
TXH�QR�KDEtD�FDtGR�DQWHV��ORV�WH[WRV�OLWHUDULRV�VRQ�MXHJRV�GH�VLPXODFLyQ�D�WUDYpV�GH�ORV�FXDOHV�
VH�DSUHQGH�D�SHUFLELU��D�MX]JDU�\�D�MX]JDUVH��D�YDORUDU��D�HQWHQGHU�D�ORV�RWURV�\�D�HQWHQGHUVH�
XQR�D�Vt�PLVPR�

��� /��%OXPH��0RUDO�3HUFHSWLRQ�DQG�3DUWLFXODULW\��(WKLFV����������������S������
��� /��7ULOOLQJ��(VVD\V�RQ�/LWHUDWXUH�DQG�/HDUQLQJ��+DUFRXUW�%DUFH�-RYDQRYLFK��1HZ�<RUN�������S�����


