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0DQLILHVWR�)XQGDFLRQDO�
1XHVWUR� RUGHQDPLHQWR� FRQVWLWXFLRQDO�� SURGXFWR� GH� XQ� DPSOLR� FRQVHQVR� LQpGLWR� KDVWD� OD�
IHFKD��FRQILJXUD�(VSDxD�FRPR�XQ�HVWDGR�SOXULQDFLRQDO�\�KDFH�XQD�GLVWLQFLyQ�H[SUHVD�GH�ODV�
UHJLRQHV� \� QDFLRQDOLGDGHV� TXH� OD� LQWHJUDQ�� 5HFRQRFH�� DGHPiV�� TXH� HVWD� FRQGLFLyQ� GH�
GLYHUVLGDG�HV�IDFWRU�GH�HQULTXHFLPLHQWR�HQ�HO�VHQWLGR�PiV�DPSOLR�\�FRQPLQD�D�ORV�SRGHUHV�
S~EOLFRV�D�SURWHJHU�DFWLYDPHQWH�HVWH�SDWULPRQLR�FXOWXUDO�\�OLQJ�tVWLFR���

1R�REVWDQWH��QR�HV�GLItFLO�FRQVWDWDU�TXH�HVWD�LGHD�GH�SOXUDOLGDG�H�LQWHJUDFLyQ�WRGDYtD�QR�KD�
OOHJDGR�D�HVWDEOHFHUVH�VyOLGDPHQWH�HQ�DOJXQRV�VHFWRUHV�GH�OD�VRFLHGDG���

(Q� HO� FRQMXQWR� GH� OD� VRFLHGDG� HVSDxROD�� WRGDYtD� KD\� TXLHQ� REVHUYD� OD� GLYHUVLGDG� FRPR��
XQD�DPHQD]D��HQ�YH]�GH�DSUHFLDU�OD�DSRUWDFLyQ�QHWDPHQWH�SRVLWLYD�TXH�FRQOOHYD��$GHPiV���
VH�SDUWH� IUHFXHQWHPHQWH� GH� OD� SRVLFLyQ�TXH� FRQILHUH�D� OD� OHQJXD� \� FXOWXUD� FDVWHOODQDV�HO�
SDSHO�GHILQLWRULR�GH�(VSDxD��GHMDQGR�HQ�XQ�VHJXQGR�SODQR�D� ODV�RWUDV� OHQJXDV�\�FXOWXUDV�
TXH� FRQYLYHQ� GHQWUR� GH� (VSDxD�� UHGXFLpQGRODV� HQ� DOJXQRV� FDVRV� D� VLPSOH� IRONORUH��
(QWHQGHPRV� TXH� HO� PLHGR� D� OD� GLYHUVLGDG�� \� ORV� LQWHQWRV� XQLIRUPL]DGRUHV� TXH� FRQOOHYD��
WLHQHQ��VX�RULJHQ�HQ�OD�LJQRUDQFLD�GH�OD�KLVWRULD�FRP~Q�\�HQ�OD�LQFRPXQLFDFLyQ�TXH�WRGDYtD�
KR\�VLJXH�H[LVWLHQGR�HQWUH�ORV�SXHEORV�TXH�OD�LQWHJUDQ���

3RU�RWUR� ODGR��GHQWUR�GH� OD�VRFLHGDG�FDWDODQD�H[LVWHQ�VHFWRUHV�TXH�YLYHQ�LQVWDODGRV�HQ�OD�
GHVFRQILDQ]D�SHUPDQHQWH�DFHUFD�GH�OD�DFWLWXG�GHO�FRQMXQWR�GH�OD�VRFLHGDG�HVSDxROD�KDFLD�
&DWDOXQ\D�� (VWH� SULQFLSLR� GH� GHVFRQILDQ]D� VH� WUDGXFH� D� PHQXGR� HQ� OD� JHQHUDFLyQ� GH�
WySLFRV�\�OXJDUHV�FRPXQHV�VREUH�OD�LPSRVLELOLGDG�GH�OD�FRQYLYHQFLD�FRQ�ORV�RWURV�SXHEORV�
GH� (VSDxD�� \� HQ� HO� LQWHQWR� GH� FUHDFLyQ� GH� XQ� FOLPD� GH� KRVWLOLGDG� HQWUH� &DWDOXQ\D� \� HO�
FRQMXQWR�GH�(VSDxD��

&UHHPRV��DGHPiV��TXH�GLFKD� LQFRPXQLFDFLyQ�VyOR�SXHGH� WHQHU�HIHFWRV�SHUQLFLRVRV�HQ� OD�
FRQYLYHQFLD�� SRUTXH� FRQWULEX\H� D� UDGLFDOL]DU� SRVWXUDV� H� LPSRVLELOLWD� HO� HQWHQGLPLHQWR��
QXWULHQGR�OD�GHVFRQILDQ]D�UHFtSURFD�\�FRQYLUWLHQGR�ODV�GLYHUVLGDGHV�FXOWXUDO�\�OLQJ�tVWLFD�HQ�
IDFWRUHV�GH�HQIUHQWDPLHQWR�HQWUH�OD�FLXGDGDQtD��

���/D�(VSDxD�SOXULQDFLRQDO�
(VSDxD�HV�HO�IUXWR�GH�XQD�ULFD�KLVWRULD�HQ�OD�TXH�KDQ�WRPDGR�SDUWH�PXOWLWXGHV�GH�SXHEORV��
GHVGH� LEHURV�� IHQLFLRV�� JULHJRV� \� URPDQRV� KDVWD� � FDVWHOODQRV�� FDWDODQHV�� DUDJRQHVHV� \�
QDYDUURV�� SDVDQGR� SRU� FHOWDV�� YLVLJRGRV�� PDJUHEtHV� \� iUDEHV�� GRQGH� FDGD� XQR� GH� ORV�
FXDOHV� KDQ� GHMDGR� LPSUHVD� XQD� SHTXHxD� SDUWH� GH� VX� FDUiFWHU�� (VWR� KD� GDGR� OXJDU� D� OD�
FRQILJXUDFLyQ� DFWXDO� GH� OD� (VSDxD� TXH� FRQRFHPRV�� XQ� HVWDGR� GRQGH� � FRQYLYHQ� ORV�
FLXGDGDQRV� \� ODV� FLXGDGDQDV� GH� GLYHUVDV� FRPXQLGDGHV� \� GRQGH� VH� KDEODQ� GLIHUHQWHV�
OHQJXDV��FRVD�TXH�KDFH�D�QXHVWUR�SDtV�XQR�GH�ORV�PiV�VLQJXODUHV�\�SOXUDOHV�GHO�PXQGR��

(O�KHFKR�GH�TXH��SRU� ODV�UD]RQHV�TXH�VHDQ��&DVWLOOD��FRPR��HQWLGDG�SROtWLFD��KD\D�VLGR� OD�
SRWHQFLD� KHJHPyQLFD� D� OR� ODUJR� GH� OD� KLVWRULD� GH� (VSDxD� KD� OOHYDGR� D� TXH�� HQ�PXFKDV�
RFDVLRQHV��VH�FRQIXQGDQ�DPERV�WpUPLQRV�OOHJDQGR�D�LGHQWLILFDUVH�HO�SULPHUR�FRQ�OD�HVHQFLD�
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GH� (VSDxD� \� GHMDQGR� D� � ORV� RWURV� SXHEORV� FRPR� HOHPHQWRV� H[WUDxRV� R� PDUJLQDOHV�� 1R�
REVWDQWH��HVWD�YLVLyQ�VH�GHULYD�GH�XQD�LQWHUSUHWDFLyQ�HUUyQHD�GH��QXHVWUD�KLVWRULD���

/RV�FLXGDGDQRV�\� ODV� FLXGDGDQDV�GH�&DWDOXxD�� D� OR� ODUJR�GH�VX�KLVWRULD�� KDQ� WHQLGR�TXH�
OXFKDU� FRQWUD� OD� YLVLyQ� XQLIRUPL]DGRUD� GHO� SDtV�� \� HQ� GHIHQVD� GH� � VX� FXOWXUD� \� OHQJXD�
FRP~Q��1R�HV�FDVXDOLGDG�TXH�ORV�SHUtRGRV�PiV�EULOODQWHV�HQ�OD�KLVWRULD�GH�OD�FRQVROLGDFLyQ�
\� HVWDELOLGDG� GH� OD� GHPRFUDFLD� KD\DQ� FRLQFLGLGR� FRQ� HO� UHFRQRFLPLHQWR� GH� OD� UHDOLGDG�
QDFLRQDO� FDWDODQD�� OD� GRWDFLyQ� GH� XQ� DPSOLR� DXWRJRELHUQR� \� HO� UHVSHWR� \� IRPHQWR� GHO�
FDWDOiQ�� $VLPLVPR�� WDPELpQ� D� OD� LQYHUVD�� VH� � REVHUYD� FRPR� HO� UHFRQRFLPLHQWR� GH� OD�
SOXULQDFLRQDOLGDG� GHO� (VWDGR�� LQFOXVR� OOHYDGD� DO� WHUUHQR� GH� VX� FRQILJXUDFLyQ� SROtWLFR�
DGPLQLVWUDWLYD�� FRQGXFH� D� PHMRUHV� tQGLFHV� GH� SURIXQGL]DFLyQ� GHPRFUiWLFD�� FRKHVLyQ� \�
HVWDELOLGDG�LQWHUQD��\�GHVDUUROOR�HFRQyPLFR�\�VRFLDO���

3RU� WRGR� HOOR� HV� QHFHVDULR� KDFHU� SUHVHQWH� HQ� HO� FRQMXQWR� GH� OD� VRFLHGDG� OD� LGHD� � TXH�
(VSDxD�HV�SOXUDO��\�TXH�WRGDV�ODV�OHQJXDV�\�FXOWXUDV�TXH�DFRJH�HVWiQ�LJXDOPHQWH�OLJDGDV�D�
VX� LGLRVLQFUDVLD��'H�HVWD� IRUPD�� OD�GLYHUVLGDG�FXOWXUDO� \� OLQJ�tVWLFD�QR� WLHQH�TXH�VHU� YLVWD�
FRPR�XQD�DPHQD]D�VLQR�TXH��FRQWUDULDPHQWH��WLHQH�TXH�VHU�GHIHQGLGD�VLQ�FRPSOHMRV�FRPR�
IDFWRU�HQULTXHFHGRU�SRUTXH��DO�PDUJHQ�GHO��iPELWR�WHUULWRULDO�TXH�DOFDQFH��IRUPDQ�SDUWH�GHO�
SDWULPRQLR�FRP~Q��

���(O�LQWHUFDPELR�FXOWXUDO�FRPR��YtD�GH�FRPXQLFDFLyQ��
/D�KHWHURJHQHLGDG�FXOWXUDO�QR�WLHQH�TXH��FRQVWLWXLU�XQ�REVWiFXOR�SDUD�TXH�KD\D�FRQFLHQFLD�
GH�XQ�SUR\HFWR�FRP~Q��1R�REVWDQWH��SDUHFH�OyJLFR�TXH�HO�REMHWLYR�VHxDODGR�KD\D�GH�YHQLU�
DFRPSDxDGR�SRU�XQ�EXHQ�FRQRFLPLHQWR�UHFtSURFR�\�XQD�FRPXQLFDFLyQ�IOXLGD��FRVD�TXH�QR�
VLHPSUH�VH�GD�HQWUH�ODV�FRPXQLGDGHV�TXH�LQWHJUDQ�(VSDxD��

3DUD� YDORUDU� DOJR� HV� FRQGLFLyQ� VLQH� TXD� QRQ� HO� FRQRFLPLHQWR� GH� DTXHOOR� TXH� VH� TXLHUH�
YDORUDU��'H�HVWD�PDQHUD�HQWHQGHPRV�TXH�HO�VHQWLGR�GH�VROLGDULGDG�TXH�ULJH�HQ�XQ�(VWDGR�
QR�SXHGH�HVWDU�EDVDGR�HQ�QLQJ~Q�RWUR�DVSHFWR�TXH�QR�VHD�HQ�OD�YDORUDFLyQ�PXWXD��\�HVWD�
QR�HV�SRVLEOH�VL�ORV�PLHPEURV�GH�OD�FRPXQLGDG�QR�VH�FRQRFHQ�HQWUH�VL��LJQRUDQ��VX�KLVWRULD��
VX�FXOWXUD�\�VX�OHQJXD���

(V� SRU� WRGR� HOOR� TXH� SUHWHQGHPRV� HVWDEOHFHU� OD� FRPXQLFDFLyQ� \� HO� LQWHUFDPELR� FXOWXUDO�
FRPR� � EDVH� GH� OD� FRQVWUXFFLyQ� FRP~Q�� (V� KRUD� TXH� SURFODPHPRV� OD� FRODERUDFLyQ� \� HO�
LQWHUFDPELR�HQWUH�ORV�SXHEORV�TXH�FRQYLYHQ�HQ�QXHVWUD�VRFLHGDG��SRUTXH�QR�KD\�QDGD�TXH�
WHPHU��$VXPLPRV�OD�WHVLV�TXH�GLFH�TXH�OD�PHMRUD�GHO�FRQRFLPLHQWR�\�UHFRQRFLPLHQWR�GH�ODV�
GLIHUHQWHV� UHDOLGDGHV� VRFLDOHV�� FXOWXUDOHV� \� OLQJ�tVWLFDV� DVHJXUDUtDQ� OD� FRKHVLyQ� � \�
FRQILDQ]D�HQ�XQ�IXWXUR�FRP~Q�\�PHMRU���

���(O�VXSXHVWR�HQIUHQWDPLHQWR�0DGULG�%DUFHORQD��
([LVWH�OD�LGHD��EDVWDQWH�JHQHUDOL]DGD��TXH�KDEOD�GH�OD�H[LVWHQFLD��HQWUH�0DGULG�\�%DUFHORQD��
GH�XQD�ULYDOLGDG�QDWXUDO�EDVDGD�HQ�SRVLFLRQHV�DEVROXWDPHQWH�LUUHFRQFLOLDEOHV��7DQWR�HV�DVt�
TXH�HO�SURSLR�2UWHJD�\�*DVVHW�OOHJy�D�KDEODU�GH�OD�QHFHVLGDG�GH�TXH�&DWDOXQ\D�\�HO�UHVWR�
GH�(VSDxD�FRQYLYDQ�DVXPLHQGR�TXH�HO�HQWHQGLPLHQWR�QR�HV�SRVLEOH��(VWD� ULYDOLGDG��SDUD�
DOJXQRV��HV�HO�HStWRPH�GHO�VXSXHVWR�HQIUHQWDPLHQWR�HQWUH�(VSDxD�\�&DWDOXQ\D��

6LQ��GXGD�OD�YLVLyQ�VREUH�FLHUWRV�DVXQWRV��HQ�HVSHFLDO�OD�GH�DTXHOORV�UHODWLYRV�DO�PRGHOR�GH�
HVWDGR��HV�GLIHUHQWH�GHSHQGLHQGR�GHO�HPSOD]DPLHQWR��SHUR�D�QXHVWUR�SDUHFHU�HO�SUREOHPD�
HVWi�OHMRV�GH�VHU�LUUHVROXEOH��1R�REVWDQWH��HV�OyJLFR�TXH�OR�SDUH]FD�VL�DQDOL]DPRV�FRPR�VH�
DFRVWXPEUD�D�SODQWHDU�HO�DVXQWR�HQ�XQR�\�RWUR�OXJDU��$�PHQXGR�VH�SDUWH�GH�SRVLFLRQHV�TXH�
UR]DQ�HO�PDQLTXHtVPR�\�FXOSDQ�WRWDOPHQWH�D�XQD�GH�ODV�SDUWHV�GH�OD�IDOWD�GH�HQWHQGLPLHQWR��
)LQDOPHQWH�� VH� FRQVWDWD� TXH� QR� VH� SURGXFH� XQ� DXWHQWLFR� GLiORJR�� VLQR� XQD� VLPSOH�
\X[WDSRVLFLyQ�GH�GLVFXUVRV�FRQIURQWDGRUHV��GRQGH�VH�PH]FODQ�UD]RQHV�PX\�FLHUWDV�MXQWR�D��
DUJXPHQWRV�WySLFRV��IDODFHV�R�GLUHFWDPHQWH�IDOVRV��
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6H�FUHD�DVt�XQD�GLDOpFWLFD�GH�HQIUHQWDPLHQWR�TXH�FDOD�VRFLDOPHQWH�\�TXH�JHQHUD�WHQVLyQ��
(V� HQWRQFHV� FXDQGR� WLHQH� DSDULHQFLD� GH� UHDOLGDG� OR� TXH� VyOR� HV� XQ� HVSHMLVPR�� OD�
LPSRVLELOLGDG�GH�HQWHQGLPLHQWR�HQWUH�0DGULG�\�%DUFHORQD���

3RU� WRGR� HOOR� HV� QHFHVDULR� URPSHU� HVWDV� YLVLRQHV� SUHFRQFHELGDV�� HVWRV� WySLFRV� TXH�
HQWRUSHFHQ�OD�FRPXQLFDFLyQ�\�TXH�FRQYLHUWHQ�OD�GLIHUHQFLD�HQ�XQ�IDFWRU�GH�FRQIURQWDFLyQ��\�
TXH� DOLPHQWDQ� OD� GHVFRQILDQ]D� UHFtSURFD� HYLWDQGR� TXH� VHD� SHUFLELGD� FRPR� XQ� HOHPHQWR�
HQULTXHFHGRU���

���(O�SDSHO�DFWLYR�GH�OD�FLXGDGDQtD�
)UHQWH�D�ORV�GLVFXUVRV�JUDQGLORFXHQWHV�TXH�SURSXJQDQ�HO�HQIUHQWDPLHQWR�HQWUH�FLXGDGDQRV��
QRVRWURV� FUHHPRV� TXH� HV� SRVLEOH� VXSHUDU� ODV� GHVFRQILDQ]DV� \� ORV� WySLFRV� JHQHUDGRV��
DUWLFXODQGR�PHFDQLVPRV�GH�HQWHQGLPLHQWR�SRU�OD�EDVH��HQWUH�FLXGDGDQRV�\�FLXGDGDQDV�TXH�
SHUWHQHFHQ�D� ODV�GLYHUVDV�UHDOLGDGHV�QDFLRQDOHV�GHO�SDtV��3RU�HVR�TXHUHPRV�SRWHQFLDU�HO�
HVWDEOHFLPLHQWR�GH�GLiORJRV�H�LQWHUFDPELRV�FtYLFRV��FXOWXUDOHV�\�VRFLDOHV�HQWUH�&DWDOXQ\D�\�
HO�FRQMXQWR�GH�(VSDxD��LQLFLDWLYDV�FLXGDGDQDV�TXH�VXSHUHQ�HO�GLVFXUVR�GHO�HQIUHQWDPLHQWR�\�
VH�SURSRQJDQ�TXH��HQWUH�WRGRV��JHQHUHPRV�XQ�IXWXUR�GH�PXWXD�FRPSUHQVLyQ��GH�UHVSHWR��
VROLGDULGDG�\�OLEHUWDG��(Q�HO�IRQGR��HVWDPRV�FRQYHQFLGRV�TXH�ODV�VLQHUJLDV�TXH�SXHGH�FUHDU�
XQD� (VSDxD� TXH� VH� UHFRQR]FD� D� Vt� PLVPD� FRPR� SOXUDO�� \� XQD� &DWDOXxD� TXH��
UHFRQRFLpQGRVH� WDPELpQ� SOXUDO� \� KDOODQGR� HQ� ORV� RWURV� SXHEORV� GH� (VSDxD� ORV� DOLDGRV�
IXQGDPHQWDOHV�SDUD�VX�SOHQLWXG��VH�HULJLHUD�HQ�XQ�UHIHUHQWH�GH� OD�SRVLELOLGDG�GH�FRQMXJDU�
GLYHUVLGDG� \� FRKHVLyQ�� SHUPLWLUtDQ� HQFDUDU� FRQ� RSWLPLVPR� HO� IXWXUR� FRP~Q� GH� XQRV�
FLXGDGDQRV�\��FLXGDGDQDV�TXLHQHV��HVWDPRV�VHJXURV��GHVHDQ�FRQYLYLU�MXQWRV��

&21&/86,Ï1�
3RU� WRGR� HOOR�� ORV� ILUPDQWHV� GDPRV� QXHVWUR� DSR\R� D� OD� FRQVWLWXFLyQ� GH� OD� $VRFLDFLyQ�
$SURSDPHQW�&DWDOXQ\D��0DGULG��TXH�0$1,)(67$��VX�ILUPH�YROXQWDG�GH��

•� 'HIHQGHU�OD�FRQFHSFLyQ�SOXULQDFLRQDO�GH�(VSDxD�HQ�HO�FRQYHQFLPLHQWR�GH�TXH�HVWD�
FLUFXQVWDQFLD�QR�HV��HQ�VL�PLVPD��XQ�IDFWRU�GH�GHELOLGDG��VLQy�XQ�PRWLYR�GH�RUJXOOR�\�
HQULTXHFLPLHQWR�

•� 'HIHQGHU�OD�LGHD�GH�TXH�HO�FDUiFWHU�QDFLRQDO�GH�&DWDOXQ\D�QR�REVWD�SDUD��FRQVWUXLU�
XQ�SUHVHQWH�\�XQ�IXWXUR�FRP~Q�FRQ�HO�UHVWR�GH�SXHEORV�GH�(VSDxD���

•� &RQWULEXLU� GHVGH� QXHVWUR� iPELWR� D� TXH� VH� JHQHUDOLFH� OD� LGHD� GH� TXH� WRGDV� ODV�
OHQJXDV�\�FXOWXUDV�TXH�FRQYLYHQ�HQ�(VSDxD�IRUPDQ�SDUWH�GHO�SDWULPRQLR�FRP~Q�\��
FRPR�WDOHV��SXHGHQ�\�GHEHQ�VHU�SURWHJLGDV�SRU�WRGRV�\�WRGDV���

•� 3URPRYHU�DFWLYDPHQWH�HO�DFHUFDPLHQWR�GH�ORV�FLXGDGDQRV�DV�DO�FRQRFLPLHQWR�GH�OD�
UHDOLGDG� SOXULQDFLRQDO�� SOXULFXOWXUDO� \� SOXULOLQJ�tVWLFD� HVSDxROD� D� WUDYpV� GH� OD�
FRPXQLFDFLyQ�\�HO�LQWHUFDPELR���

•� &UHDU�SXHQWHV�GH�GLiORJR�\�FRPXQLFDFLyQ�SHUPDQHQWHV�HQWUH�0DGULG�\�%DUFHORQD�
FRQVLJXLHQGR� GH� HVWD� IRUPD�� URPSHU� FRQ� ORV� WySLFRV� TXH� DOLPHQWDQ� OD� SUHVXQWD�
ULYDOLGDG�HQWUH�DPEDV�FLXGDGHV��


