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EL ESPIRITU DE BABILONIA CAIDA 

¿Qué es la Marca de la Bestia? 
 

 



3$57(����³¢4XH�HV�OD�PDUFD�GH�OD�EHVWLD"´� 
 
'HVFXEUDPRV�MXQWRV�OR�TXH�OD�%LEOLD�GLFH�DO�UHVSHFWR��(Q�$SRFDOLSVLV������-
���OHHPRV�� 
� 
³<�KDFtD��*U��FDXVDED��D�WRGRV��D�ORV�SHTXHxRV�\�JUDQGHV��ULFRV�\�SREUHV��
OLEUHV�\�HVFODYRV��WRPDU�OD�PDUFD�HQ�VX�PDQR�GHUHFKD��R�HQ�VXV�IUHQWHV��\�TXH�
QLQJXQR�SXHGD�FRPSUDU�R�YHQGHU��VLQR�HO�TXH�WLHQH�OD�PDUFD��R�HO�QRPEUH�GH�
OD�EHVWLD��R�HO�Q~PHUR�GH�VX�QRPEUH�́  
 
$�SULPHU�YLVWD�SDUHFH�FRPR�VL�HVWH�SDVDMH�GHVFULELHUD�WUHV�FRVDV�GLIHUHQWHV�� 
���/D�0DUFD�� 
���(O�1RPEUH�GH�OD�%HVWLD��R� 
���(O�1~PHUR�GH�6X�1RPEUH� 
 
£3HUR��+D\�XQ�GLOHPD��(O�VLJXLHQWH�FDStWXOR�HQ�$SRFDOLSVLV����QRV�GLFH�� 
 
³<�HO�KXPR�GH�VX�WRUPHQWR�DVFLHQGH�SRU�ORV�VLJORV�GH�ORV�VLJORV��\�QR�
WLHQHQ�UHSRVR��QL�GH�GtD�QL�GH�QRFKH��ORV�TXH�DGRUDQ�D�OD�EHVWLD \�D�VX�
LPDJHQ��\�FXDOTXLHUD�TXH�UHFLED�OD�PDUFD�'(�VX�QRPEUH���Y���� 
 
%XHQR��DKRUD�WHQHPRV�XQ�SUREOHPD��¢(V�OD�PDUFD�'(�VX�QRPEUH��R�HV�OD�PDU�
FD�2�VX�QRPEUH"�(Q�HVWH�FDVR��OD�GLILFXOWDG�VH�UHGXFH�D�XQD�OHWUD�HQ�HO�FDStWX�
OR�����OD�OHWUD�³R´�� 
 
 
 
 
 
 
 
/DV�%LEOLDV�VH�WUDGXFHQ�HQ�~OWLPD�LQVWDQFLD�GHO�KHEUHR�\�HO�JULHJR�D�QXHVWUR�
LGLRPD��\�DXQTXH�HO��'(��HQ�HO�FDStWXOR����HV�YHULILFDEOH��OD�³2´�HQ�OD�PD\R�
UtD�GH�HVWRV�PDQXVFULWRV�QR�DSDUHFH��/R�TXH�HVWR�LPSOLFD�HVWi�ELHQ�H[SUHVDGR�
HQ� HO� &RPHQWDULR� %tEOLFR�$GYHQWLVWD� GHO� 6pSWLPR-GtD� �9RO�� ��� S������� TXH�
GLFH�OR�VLJXLHQWH�FRQ�UHVSHFWR�D�OD�IUDVH��³2�HO�QRPEUH´�� 
 
����2�HO�QRPEUH��,PSRUWDQWH�HYLGHQFLD�WH[WXDO�SXHGH�FLWDUVH�FRQ�UHVSHFWR�D�OD�
RPLVLyQ�GH�OD��R���6L�VH�RPLWH��VH�SXHGH�FRQVLGHUDU�TXH�OD�IUDVH��QRPEUH�GH�OD�
EHVWLD��HVWi�HQ�DSRVLFLyQ� FRQ� OD�SDODEUD��PDUFD���(O�SDVDMH�HQWRQFHV� OHHUtD��
�OD�PDUFD��HV�GHFLU��HO�QRPEUH�GH�OD�EHVWLD���(VWR�LPSOLFDUtD�TXH�OD�PDUFD�TXH�
-XDQ�YLR�HQ�YLVLyQ�IXH�HO�QRPEUH�GH�OD�EHVWLD����� 
 



'H�KHFKR��HVWD�UHGDFFLyQ�H[DFWD�VH�XWLOL]D�HQ�OD�9HUVLyQ�(VWiQGDU�5HYLVDGD��
\�HVWD�YHUVLyQ�QR�HVWi�VROD�HQ�HOOR��/D�PLVPD�UHGDFFLyQ�R�XQD�HTXLYDOHQWH�D�
HVWD�VH�HQFXHQWUD�HQ�OD�JUDQ�PD\RUtD�GH�ODV�WUDGXFFLRQHV��LQFOX\HQGR�/D�%L�
EOLD�(VWiQGDU�$PHULFDQD��/D�1XHYD�%LEOLD�(VWiQGDU�$PHULFDQD��/D�9HUVLyQ�
(VWiQGDU�HQ� ,QJOpV��/D�9HUVLyQ�GH�1RPEUHV�+HEUHRV��\�YDULDV�RWUDV�� LQFOX�
\HQGR� ODV�QRWDV�D�SLH�GH�SiJLQD�HQ�ODV�YHUVLRQHV�GH�*LQHEUD�\�GH�OD�1XHYD�
.LQJ�-DPHV�TXH�VHxDODQ�OD�RPLVLyQ�GH�OD��R�� 

�   The American Standard Bible    The New American Standard Bible 
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Darby Translation              New English Translation  

               Christian Standard Bible           La Reina Valera Actualizada 
 
£(VWR�VLJQLILFD�TXH�KHPRV�UHVXHOWR�GRV�SUREOHPDV�D�OD�YH]��3ULPHUR��GHVFX�
EULPRV�TXH��HQ� OXJDU�GH� WUHV�FRVDV��QXHVWUR�YHUVtFXOR� LQLFLDO� VROR�PHQFLRQD�
GRV�FRVDV�� 
 
���/D�PDUFD��(O�1RPEUH�GH�OD�%HVWLD��R 
���(O�1~PHUR�GH�6X�1RPEUH� 
 
³\�TXH�QDGLH�SXHGD�FRPSUDU�QL�YHQGHU��VLQR�HO�TXH�WHQJD�OD�PDUFD��HO�QRP�
EUH�GH�OD�EHVWLD R�HO�Q~PHUR�GH�VX�QRPEUH�´�>%LEOLD�GH�ODV�$PpULFDV@� 
 
³\D�QDGLH�SRGUi�FRPSUDU�R�YHQGHU�VL�QR�HVWi�PDUFDGR�FRQ�HO�QRPEUH�GH�OD�
EHVWLD� R� FRQ� OD� FLIUD� GH� VX� QRPEUH�´� >%LEOLD� &DWyOLFD� GH� HV�FDWKROLF�QHW@� 
 
(VWR�VLJQLILFD�TXH�KHPRV�HQFRQWUDGR�XQD�DUPRQtD�HQWUH�GRV�SDVDMHV�TXH�SD�
UHFtDQ�FRQWUDGHFLUVH��7DPELpQ�VLJQLILFD�TXH�KHPRV�HQFRQWUDGR�OD�UHVSXHVWD�D�
QXHVWUD�SUHJXQWD��¢&XiO�HV�OD�PDUFD�GH�OD�EHVWLD" 
 
/D�PDUFD�GH�OD�EHVWLD�HV�HO�QRPEUH�GH�OD�EHVWLD��R�FRPR�OD�%LEOLD�WDPELpQ�OH�
OODPD��OD�PDUFD�GH�VX�QRPEUH�� 
 
�� /D�PDUFD�GH�OD�EHVWLD�HV�HO�QRPEUH�GH�OD�EHVWLD�� 
�������³/D�0DUFD�GH�6X�1RPEUH�´�$SRFDOLSVLV�������� 
 

£3HUR�HVSHUH��¢4Xp�GLFH�OD�%LEOLD�VREUH�HO�QRPEUH�GH�OD�EHVWLD" 
 

/H�LQYLWDPRV�D�VHJXLU� OH\HQGR�OD�VHJXQGD�SDUWH�GH�HVWD�SXEOLFDFLyQ��4XH�HO�
(WHUQR�WH�OODPH�GH�ODV�WLQLHEODV�D�6X �/X] $GPLUDEOH�\�6X�9HUGDG�3UHVHQWH� 



3$57(����³¢&XDO�HV�HO�1RPEUH�GH�OD�%HVWLD"´ 
 

(FKHPRV�XQ�YLVWD]R�D�OR�TXH�GLFH�OD�%LEOLD� 
 
5HVXOWD�TXH�KD\�YDULDV�\�GLIHUHQWHV�EHVWLDV�HQ�'DQLHO�\�$SRFDOLSVLV��6LQ�HP�
EDUJR��KD\�XQD�EHVWLD�HQ�SDUWLFXODU��FX\R�QRPEUH��PDUFD�H� LPDJHQ�VRQ�FHQ�
WUDOPHQWH�IDPRVDV�HQ�$SRFDOLSVLV�����7DQWR�HVWD�EHVWLD�FRPR�VX�QRPEUH�VRQ�
SUHVHQWDGRV�HQ�HO�SULPHU�YHUVtFXOR�GHO�FDStWXOR��TXH�GLFH� 
 
<�\R�PH�SDUp�VREUH�OD�DUHQD�GHO�PDU��\�YL�XQD�EHVWLD�VXELU�GHO�PDU��TXH�WHQtD�
VLHWH�FDEH]DV��\�GLH]�FXHUQRV��\�VREUH�VXV�FXHUQRV�GLH]�FRURQDV��\�VREUH�ODV�
FDEH]DV�GH�HOOD�QRPEUH�GH�EODVIHPLD�´��YHUVtFXOR���� 

 
3RGHPRV� QRWDU� DO� PHQRV� WUHV� FDUDFWHUtVWLFDV� HQ� HVWH�
YHUVtFXOR�� 3ULPHUR�� OD� EHVWLD� WLHQH� VLHWH� FDEH]DV�� 6H�
JXQGR��OD�EHVWLD�WLHQH�GLH]�FXHUQRV��<�WHUFHUR��WLHQH�XQ�
QRPEUH�GH�EODVIHPLD�� 
 
&RQ� HVWDV� FRVDV� HQ� PHQWH�� HQFRQWUDPRV� D� OD� PLVPD�
EHVWLD�GHVFULWD� HQ� HO�FDStWXOR�����YHUVtFXOR���� ³<�PH�
OOHYy�HQ�HO�(VStULWX�DO�GHVLHUWR�\�REVHUYp�D�XQD�PXMHU�
VHQWDGD�VREUH�XQD�EHVWLD�HVFDUODWD�OOHQD�GH�QRPEUHV�GH�

EODVIHPLD��TXH�WHQtD�VLHWH�FDEH]DV�\�GLH]�FXHUQRV�´ 
 
$TXt� HQFRQWUDPRV� OD� PLVPD� EHVWLD�� FRQ� ODV�PLVPDV� FDEH]DV� \� ORV�PLVPRV�
FXHUQRV��\�FRQ�HO�PLVPR�QRPEUH�GH�EODVIHPLD�–�'H�KHFKR��£P~OWLSOHV�QRP�
EUHV�GH� EODVIHPLD�� 3HUR� DTXt�� OD� EHVWLD� HVWi� VLHQGR�PRQWDGD� SRU� RWUD� ILJXUD�
LPSRUWDQWH�-�XQD�PXMHU� 
 
/D� SURIHFtD� EtEOLFD� WLHQH� PXFKRV� VtPERORV�� SHUR� QR� QHFHVLWDPRV� DGLYLQDU��
VREUH�VXV�VLJQLILFDGRV��DO�SHUPLWLU�TXH�OD�%LEOLD�LQWHUSUHWH�VXV�SURSLRV�VtPER�
ORV�SRGHPRV�HVWDU�VHJXURV�GH�TXH�HVWDPRV�HQ�OD�GLUHFFLyQ�FRUUHFWD� 
 
6L�TXHUHPRV�HQWHQGHU�OD�PDUFD�\�HO�QRPEUH�GH�EODVIHPLD�GH�HVWD�EHVWLD��SUL�
PHUR�WHQGUHPRV�TXH�GHVFXEULU�OR�TXp�OD�%LEOLD�GLFH�VREUH�ORV�RWURV�VtPERORV�
SULQFLSDOHV� 
 
 
 
 
 
 



¢4XH�UHSUHVHQWD�³XQD�EHVWLD´�\�³XQD�PXMHU´�HQ�SURIHFtD�%tEOLFD"� 
 
<D�YLPRV�TXH�KD\�GLIHUHQWHV�³EHVWLDV´�HQ�SURIHFtD�%tEOLFD�� ¢3RU� OR�JHQHUDO�
TXH�UHSUHVHQWD�XQD�EHVWLD"�� 
 
(Q�'DQLHO������OHHPRV��³'LMR�DVt��/D�FXDUWD�EHVWLD�VHUi�XQ�FXDUWR�UHLQR�HQ�OD�
WLHUUD��HO�FXDO�VHUi�PiV�JUDQGH�TXH�WRGRV�ORV�RWURV�UHLQRV��\�D�WRGD�OD�WLHUUD�
GHYRUDUi��\�OD�KROODUi�\�OD�GHVSHGD]DUi�́ �� 
 
9HPRV�HQWRQFHV�TXH�XQD�EHVWLD�UHSUHVHQWD�XQ�UHLQR��HV�GHFLU��XQ�LPSHULR��XQ�
JRELHUQR��XQD�QDFLyQ�� 
 
7DPELpQ�HQFRQWUDPRV�XQ�HMHPSOR�HQ�HO�VLJXLHQWH�FDStWXOR��GRQGH�HO�SURIHWD�
YH�GRV�EHVWLDV�SHOHDQGR�HQ�YLVLyQ��³$TXHO�FDUQHUR�TXH�YLVWH��TXH�WHQtD��GRV��
FXHUQRV��VRQ�ORV�UH\HV�GH�0HGLD�\�GH�3HUVLD���<�HO�PDFKR�FDEUtR�HV�HO�UH\�GH�
*UHFLD�� \� HO� FXHUQR� JUDQGH� TXH� WHQtD� HQWUH� VXV� RMRV� HV� HO� UH\� SULPH�
UR�´��'DQLHO�����-���� 
 
(VWH�YHUVtFXOR� WDPELpQ�GHVWDFD�TXH�³UH\´�\�³UHLQR´�VH�XVDQ�LQGLVWLQWDPHQWH�
HQ� OD� SURIHFtD�� 7DQWR� OD� EHVWLD� FDEUD� FRPR� VX� FXHUQR�� HV� GHFLU�� HO� LPSHULR�
JULHJR�FRPR�$OHMDQGUR�0DJQR��VX�SULPHU�JUDQ�UH\��VRQ�UHIHULGRV�FRPR�VLP�
SOHPHQWH��UH\���>9HU�'DQLHO�������(]HTXLHO�����@ 

 
7HQHPRV�XQD�UHVSXHVWD�D�QXHVWUD�SULPHU�SUHJXQ�
WD��¢4XH�HV�XQD�EHVWLD�HQ�SURIHFtD"� 
 
(Q�WpUPLQRV�DFWXDOHV��HV�XQ�UH\�R�XQ�UHLQR��XQ�HVWDGR��
XQ� LPSHULR��XQ�JRELHUQR�FLYLO��XQD�QDFLyQ�R�HO�SRGHU�
JREHUQDQWH�GH�OD�PLVPD� 
 
$KRUD� VDEHPRV� TXH� GLIHUHQWHV� EHVWLDV� UHSUHVHQWDQ�

GLIHUHQWHV�LPSHULRV��SHUR�KD\�FLHUWDV�SHFXOLDULGDGHV�VREUH�OD�EHVWLD�FX\D�LPD�
JHQ�\�PDUFD�DSDUHFHQ�HQ�$SRFDOLSVLV�����(VWD�EHVWLD�QR�VROR�WLHQH�XQ�QRPEUH�
GH� EODVIHPLD�� HV� GHFLU�� TXH� VH� RSRQH� \� OXFKD� FRQWUD�'LRV�PHGLDQWH� EODVIH�
PLDV��VLQR�TXH�WLHQH�XQ�MLQHWH�� 
 
(VWR�QRV�OOHYD�D�QXHVWUD�VHJXQGD�SUHJXQWD��¢4Xp�HV�XQD�PXMHU�HQ�SURIHFtD" 
 
9ROYLHQGR�D�-HUHPtDV�����OHHPRV���$�PXMHU�KHUPRVD�\�GHOLFDGD�FRPSDUp�D�OD�
KLMD�GH�6LyQ�� 
>1RWD��(VWD�IUDVH��KLMD�GH�6LRQ��HV�XQ�WHUPLQR�TXH�HQFRQWUDPRV�HQ�HO�$QWLJXR�7HVWD�
PHQWR�SDUD�HO�SXHEOR�GH�'LRV�TXH�HVWDED�HQ� -HUXVDOpQ� VREUH�HO�0RQWH�6LRQ��9HU� D�
=DFDULDV������(]HTXLHO�FKDSWHU����DQG�����-HUHPLDK������������ ���&RULQWKLDQV��������
,VDLDK�����-����(SKHVLDQV�����-��@� 



<�HQ�HO�FDSLWXOR���Y����OHHPRV�� 
 
³'LRV�GLFH��6L�XQ�KRPEUH�VH�GLYRUFLD�GH�VX�PXMHU��\�HOOD�VH�YD�GH�VX�ODGR�\�
OOHJD�D�VHU�GH�RWUR�KRPEUH��¢YROYHUi�pO�D�HOOD"�¢1R�TXHGDUi�HVD� WLHUUD�WRWDO�
PHQWH�SURIDQDGD"�3XHV�W~�HUHV�XQD�UDPHUD FRQ PXFKRV�DPDQWHV��\�VLQ�HPEDU�
JR��YXHOYHV�D�Pt —GHFODUD�HO 6ൾඪඈඋ�´� 
 
$KRUD�WHQHPRV�XQD�UHVSXHVWD�D�QXHVWUD�VHJXQGD� 
SUHJXQWD��¢4Xp�HV�XQD�PXMHU�HQ�SURIHFtD" 
 
(V�XQD�LJOHVLD��DXQTXH�XQD�DG~OWHUD�R�XQD�UDPHUD��FRPR�OD�
TXH�VH�GHVFULEH�PRQWDQGR� OD�EHVWLD�� UHSUHVHQWD�XQD� LJOHVLD�
LQILHO� 
 
3RU� OR� WDQWR�� ORV� VtPERORV� GH� XQD� �PXMHU�� \� XQD� �EHVWLD�� GHVFULEHQ� D� XQD�
�LJOHVLD��\�D�XQ��HVWDGR���FRQ�OD�PXMHU��HQ�HVWH�FDVR��XQD�LJOHVLD�LQILHO�PDQL�
SXODQGR�\�HMHUFLHQGR�HO�SRGHU�GHO�HVWDGR�WHUUHQDO�GH�OD�PLVPD�PDQHUD�FRPR�
XQ�MLQHWH�JXtD�\�GLULJH�VX�SDVHR� 
 
6H�KD�GHPRVWUDGR�TXH�HVWRV�GRV�HOHPHQWRV�-�/D�,JOHVLD�\�(O�(VWDGR�–�VRQ�WDQ�
SHOLJURVRV� FXDQGR� VH� FRPELQDQ� TXH� HQ� ORV� (VWDGRV�8QLGRV� VH� YLVXDOL]y� XQ�
�PXUR� GH� VHSDUDFLyQ�� HQWUH� HOORV�� (VWH� HV� XQ� FRQFHSWR� EtEOLFR� SXHV� &ULVWR�
WDPELpQ�GLYLGLy�ODV�SURYLQFLDV�GH�OD�OH\�FLYLO�\�OD�UHOLJLyQ��DO�GHFLU�HQ�0DWHR�
������� 
 
³'DG��SXHV��DO�&pVDU�OR�TXH�HV�GHO�&pVDU��\�D�'LRV�OR�TXH�HV�GH�'LRV´� 
 
6LQ�HPEDUJR��OHMRV�GH�HVWH�SULQFLSLR��$SRFDOLSVLV�QRV�KDEOD�GH�XQD�FRPELQD�
FLyQ�GH�LJOHVLD�\�HVWDGR��VLPEROL]DGD�SRU�XQD�PXMHU�PRQWDGD�VREUH�XQD�EHV�
WLD��(V�HVWD�XQLyQ�GH�LJOHVLD�\�HVWDGR�HQ�OR�TXH�FRQVLVWH��OD�EHVWLD��FX\D�PDUFD�
--�FX\R�QRPEUH�GH�EODVIHPLD�—�\�GH�OD�FXDO�OD�%LEOLD�QRV�DGYLHUWH�FRQWUD�VX�
DFHSWDFLyQ��SHUR�LQWHQWD�LPSRQHUVH�VREUH�HO�SXHEOR�GH�'LRV�TXH�VH�UHVLVWH� 
 
/D�%LEOLD�QRV�GLFH�TXH�OD�PDUFD�GH�OD�EHVWLD�HV�HO�QRPEUH�GH�OD�EHVWLD��\�TXH�
HO� QRPEUH�GH� OD�EHVWLD� HV�HO� QRPEUH�R�QRPEUHV�GH�EODVIHPLD��7DPELpQ�QRV�
GLFH�TXH�VH�WUDWD�GH�XQD�XQLyQ�GH�XQD�UHOLJLyQ�FRQ�HO�SRGHU�FLYLO��OR�FXDO�KDFH�
TXH�XQ�FRQFHSWR�UHOLJLRVR�FRPR�³EODVIHPLD´�FRPLHQFH�D�FREUDU�VHQWLGR�FRPR�
VX�PDUFD� 
 
3HUR�¢TXp�GLFH�OD�%LEOLD�VREUH�OR�TXH�HV�EODVIHPLD"�¢&XiO�VHUtD�VX�QRP�
EUH�\�FyPR�UHFRQRFHPRV�WDO�PDUFD"� 
 
/H�LQYLWDPRV�D�FRQWLQXDU�OH\HQGR�HVWD�SXEOLFDFLyQ�SDUD�FRQRFHU�OD�UHVSXHVWD�D�
HVWD�~OWLPD�SUHJXQWD��SXHV�OR�HVSLULWXDO�VH�GLVFLHUQH�HVSLULWXDOPHQWH� 



3$57(����³4XH�HV�XQ�QRPEUH�GH�EODVIHPLD"´� 
 
(FKHPRV�XQ�YLVWD]R�D�OR�TXH�GLFH�OD�%LEOLD� 
 
(QWRQFHV��¢TXp�HV��EODVIHPLD�"�6DEHPRV�TXH�HV�XQ�FRQFHSWR�UHOLJLRVR��OR�TXH�
VLJQLILFD�TXH�PXFKDV�WHRUtDV�FRPXQHV�VREUH�OD�PDUFD�GH�OD�EHVWLD��FRPR�ORV�
PLFURFKLSV�\�ORV�FyGLJRV�GH�EDUUDV�HQWUH�RWURV��HVWiQ�LQPHGLDWDPHQWH�IXHUD�GH�
GLVFXVLyQ�� 
 
 
 
 
 
 
 
 
6L�ELHQ�HV�FLHUWR�TXH�OD�PDUFD�GH�OD�EHVWLD�LQYROXFUD�OD�IXHU]D�FLYLO��OD�%LEOLD�
WDPELpQ�VHxDOD�TXH�LQYROXFUD�OD�UHOLJLyQ� 
 
 
 
 
 
 
 
 
 
 
 
8QD�YH]�PiV�� WHQGUHPRV�TXH�GHMDU�TXH� OD�%LEOLD� VH� LQWHUSUHWH�D�Vt�PLVPD�\�
QRV�GH�HMHPSORV�GH�FyPR�VH�GHVFULEH�OD��EODVIHPLD��HQ�ODV�(VFULWXUDV� 
 
$��/D�IRUPD�PiV�REYLD�GH�EODVIHPLD�HV�UHFODPDU�OD�LJXDOGDG�FRQ�'LRV��(VWR�
VH�SXHGH�KDFHU�GLUHFWDPHQWH�DILUPDQGR�VHU�'LRV��R�LQGLUHFWDPHQWH�DVXPLHQGR�
OD� DXWRULGDG�� ORV� GHUHFKRV� R� ODV� SUHUURJDWLYDV� GH� 'LRV�� �/XFDV� ������ -XDQ�
���������7HVVD������ 
 
 
 
 
 
 
 
 



%��2WUD�IRUPD�GH�EODVIHPLD�HV�LQVXOWDU�R�GHVSUHFLDU�OD�UHSXWDFLyQ�GH�'LRV��6X�
5HLQR�R�6X�SXHEOR��(VWH�HV�HO�XVR�PiV�FRP~Q�GH�EODVIHPLD�\�VH�SXHGH�KDFHU�
GLUHFWDPHQWH�PHGLDQWH�OD�FDOXPQLD��R�LQGLUHFWDPHQWH�DO�WHUJLYHUVDU�D�'LRV�R�D�
6X�SXHEOR�FRQ�IDOVHGDGHV�R�KLSRFUHVtD���$SRFDOLSVLV������5RPDQRV������-�����
(]HTXLHO������-���� 
 
&XDQGR� FXDOTXLHU� LJOHVLD� LQIOX\H� HQ� XQ� JRELHUQR� SDUD� TXH� LQWHUYHQJD� HQ�
DVXQWRV�UHOLJLRVRV�SRU�OH\��UHTXLULHQGR�R�SURKLELHQGR�XQ�GHEHU�R�FUHHQFLD�UHOL�
JLRVD��FRORFD�DO�HVWDGR�HQWUH�HO�LQGLYLGXR�\�'LRV��'HPDQGD�TXH�XQR�HOLMD�HQWUH�
REHGHFHU��VHUYLU��D�'LRV�R�DO�JRELHUQR��WDPELpQ�OODPDGR�EHVWLD��\�HV�OD�LPSR�
VLFLyQ�GH�XQ�QRPEUH�GH�EODVIHPLD� 
� 
/D�EHVWLD�GH�$SRFDOLSVLV����\����HVWi�OOHQD�GH�QRPEUHV�GH�EODVIHPLD��\�OD�KLV�
WRULD�GH�OD�SHUVHFXFLyQ�UHOLJLRVD�HV�OD�KLVWRULD�GH�OD�EODVIHPLD�LPSXHVWD�SRU�HO�
SRGHU�FLYLO��/HHPRV�VREUH�HVWD�EHVWLD�\�VX�LPDJHQ�HQ��/HFWXUDV�%tEOLFDV�SDUD�
HO�&tUFXOR�GHO�+RJDU�� 

 
�/D� EHVWLD� 
TXH� WXYR� OD� KHULGD� GH� HVSDGD� \� YLYLy
� HV� HO�
3DSDGR��(VD�HUD�XQD�LJOHVLD�TXH�GRPLQDED�HO�SRGHU�FLYLO��
XQD�XQLyQ�GH�LJOHVLD�\�HVWDGR��KDFLHQGR�FXPSOLU�VXV�GRJ�
PDV�SRU�HO�SRGHU�FLYLO��SRU�FRQILVFDFLyQ��HQFDUFHODPLHQ�
WR� \� OD� PXHUWH�� 8QD� LPDJHQ� GH� HVWD� EHVWLD� VHUtD� RWUD���
RUJDQL]DFLyQ� HFOHVLiVWLFD� UHYHVWLGD� GH� SRGHU� FLYLO�� RWUD�
XQLyQ� GH� OD� LJOHVLD� \� HO� HVWDGR�� SDUD� KDFHU� FXPSOLU� OD�
UHOLJLyQ�SRU�OH\����>%LEOH�5HDGLQJV�IRU�WKH�+RPH��������
SDJH�����@� 
 

/D�EHVWLD�HVWi��OOHQD�GH�QRPEUHV�GH�EODVIHPLD���OD�FXDO�HV�XQD�UHOLJLyQ�EODVIH�
PDPHQWH�LPSXHVWD�SRU�HO�SRGHU�FLYLO��¢&XiOHV�VRQ�DOJXQRV�HMHPSORV�UHDOHV�
GH�HVWRV�QRPEUHV" 
 
8Q�HMHPSOR�HV� OD�GRFWULQD�GH� OD�7ULQLGDG��TXH�XQD�YH]� UHVXOWy�HQ� VDQFLRQHV�
FLYLOHV� \� HQ� HMHFXFLRQHV� VL� VH� QHJDED�� ,UyQLFDPHQWH�� HVWDV� IXHURQ� OODPDGDV�
OH\HV�FRQWUD�OD�EODVIHPLD�\�GXUDURQ�GHVGH�OD�pSRFD�GH�&RQVWDQWLQR�KDVWD�ELHQ�
HQWUDGR�HO�VLJOR�;9,,������� 
 
2WUR�HMHPSOR�PiV�UHFLHQWH�VRQ�ODV�OH\HV�GRPLQLFDOHV��TXH�VH�KLFLHURQ�FXPSOLU�
HQ�/RV�(VWDGRV�8QLGRV�D�ILQHV�GHO�VLJOR�;,;�EDMR�OD�LQIOXHQFLD�GH�YDULDV�LJOH�
VLDV��(VWDV��OH\HV�D]XOHV���FRPR�VH� ODV� OODPDED�� UHTXHUtDQ�DGRUDFLyQ�\�UHYH�
UHQFLD�GHO�GRPLQJR�FRPR�HO�ViEDGR�FULVWLDQR�HQ�OXJDU�GHO��VpSWLPR�GtD��GH�OD�
%LEOLD��6L�ELHQ�HVWDV�OH\HV�IXHURQ�ILQDOPHQWH�GHUURWDGDV�DQWHV�GH�VX�DSOLFDFLyQ�
D�QLYHO�QDFLRQDO��PXFKRV�HVSHUDURQ�TXH�ODV�OH\HV�GRPLQLFDOHV�VH�FRQYLUWLHVHQ�
HQ�OD�PDUFD�GH�OD�EHVWLD��9DULRV�HVFULWRV�GXUDQWH�HVWH�SHUtRGR�UHIOHMDQ�HVWR��\�
GHELGR�D�HVWRV�HVFULWRV��DOJXQRV�KR\�HVSHUDQ�TXH�XQD�/H\�'RPLQLFDO�UHJUHVH�D�
QLYHO�QDFLRQDO�FRPR�OD�PDUFD�GH�OD�EHVWLD�� 



6LQ�HPEDUJR��DXQTXH�XQD�OH\�GRPLQLFDO�FXPSOLUtD�OD�SURIHFtD��QR�HV�OD�~QLFD�
DSOLFDFLyQ�SRVLEOH��0iV�ELHQ��HO�DFWR�GH�FRPELQDU�ODV�REVHUYDQFLDV�UHOLJLRVDV�
FRQ�HO�SRGHU�VHFXODU�FXPSOH�HO�SULQFLSLR�GH�OD�SURIHFtD��\D�VHD�XQD�OH\�GRPL�
QLFDO�R�DOJ~Q�HTXLYDOHQWH�� 
 
8QD�GH�ODV�YRFHV�PiV�GHVWDFDGDV�VREUH�OD�OH\�GRPLQLFDO�HQ�OD�SURIHFtD��(OHQD�
*��GH�:KLWH��GHFODUy�OR�VLJXLHQWH� 

 
³(Q�HO�PLVPR�DFWR�GH�KDFHU�FXPSOLU�XQ�GHEHU�UHOLJLRVR�SRU�
HO�SRGHU�VHFXODU��ODV�LJOHVLDV�PLVPDV�IRUPDUtDQ�XQD�LPDJHQ�
GH� OD�EHVWLD�� SRU� OR� WDQWR�� OD� LPSRVLFLyQ� GH� OD� REVHUYDQFLD�
GHO� GRPLQJR� HQ� ORV� (VWDGRV�8QLGRV� VHUtD�XQD� LPSRVLFLyQ�
GH�OD�DGRUDFLyQ�GH�OD�EHVWLD�\�VX�LPDJHQ�´�>*UHDW�&RQWUR�
YHUV\�SDJH����@� 
 
/D�LJOHVLD�PiV�HO�HVWDGR�HV�OD�EHVWLD��\�OD�LJOHVLD�PiV�HO�HVWD�

GR�HV�OD�LPDJHQ�GH�OD�EHVWLD�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
(O�SULQFLSLR�HV�TXH�XQD�LJOHVLD�TXH�KDFH�FXPSOLU�R�SURKLELU�XQ�GHEHU�UHOLJLRVR�
PHGLDQWH�HO�SRGHU� VHFXODU� IRUPD�XQD� LPDJHQ�GH� OD�EHVWLD��3RU� OR� WDQWR��XQD�
OH\�GRPLQLFDO�VHUtD�XQ�FXPSOLPLHQWR�GH�OD�SURIHFtD��\�81$�DSOLFDFLyQ�-�QR�OD�
~QLFD�DSOLFDFLyQ�SRVLEOH� -� GH� OD�DGRUDFLyQ�GH� OD�EHVWLD�\� VX� LPDJHQ��7RGD��
OHJLVODFLyQ�UHOLJLRVD�VH�EDVD�HQ�ORV�PLVPRV�SULQFLSLRV͗ � 
� 
�&XDOTXLHU�PRYLPLHQWR�D�IDYRU�GH�XQD�OHJLVODFLyQ�UHOLJLRVD�HV�UHDOPHQWH�
XQ�DFWR�GH�FRQFHVLyQ�DO�SDSDGR��TXH�GXUDQWH�WDQWRV�VLJORV�KD�OXFKDGR�FRQV�
WDQWHPHQWH�FRQWUD�OD�OLEHUWDG�GH�FRQFLHQFLD��/D�REVHUYDQFLD�GHO�GRPLQJR�GH�
EH� VX� H[LVWHQFLD� FRPR� XQD� VXSXHVWD� LQVWLWXFLyQ� FULVWLDQD� �DO� PLVWHULR� GH��
LQLTXLGDG��� \� VX� DSOLFDFLyQ� VHUi�XQ� UHFRQRFLPLHQWR� YLUWXDO� GH� ORV� SULQFL�
SLRV� TXH� VRQ� OD� SLHGUD� DQJXODU� GHO� URPDQLVPR��� >7HVWLPRQLHV� WR� WKH�
&KXUFK��9RO����SDJH����@ 



'H�PDQHUD� VLPLODU�� HO� KLVWRULDGRU� \� DXWRU�8ULDK� 6PLWK�
HVFULELy�HQ������ 
 
�8QD�RUJDQL]DFLyQ�HFOHVLiVWLFD�FRPSXHVWD�SRU�GLIHUHQWHV�
VHFWDV� HQ� OD� WLHUUD�� HQ� FRDOLFLyQ� FRQ� HO� FDWROLFLVPR� UR�
PDQR��PHGLDQWH�OD�SURPXOJDFLyQ�\�OD�DSOLFDFLyQ�GH�XQD�
OH\�FLYLO�GRPLQLFDO-VDEiWLFD��FXPSOLUtD�OR�TXH�OD�SURIHFtD�
HVWDEOHFH�HQ�UHIHUHQFLD�D�OD�LPDJHQ�\�OD�PDUFD�GH�OD�EHV�
WLD�� (VWRV� PRYLPLHQWRV��R� VX� HTXLYDOHQWH� H[DFWR�� VRQ�
FLWDGRV� SRU� OD� SURIHFtD��� >8ULDK� 6PLWK� 'DQLHO� DQG� WKH�
5HYHODWLRQ��SDJH�����@ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
¢([LVWH��HQWRQFHV��XQ��HTXLYDOHQWH�H[DFWR��HQ�OD�DFWXDOLGDG"�&RPR�UHJOD�
JHQHUDO�� HVWRV� SULQFLSLRV� VH� HQWLHQGHQ� PHMRU� HQ� VX� DSOLFDFLyQ� PiV� DPSOLD��
FXDOTXLHU�LJOHVLD�TXH�LQIOX\D�HQ�HO�HVWDGR�SDUD�KDFHU�FXPSOLU�XQD�OH\�EODVIHPD�
GHEH�VHU�UHVLVWLGD��6LQ�HPEDUJR��DTXHOORV�TXH�HVSHUDQ�TXH�XQD�OH\�GRPLQLFDO�
FXPSOD�HVWD�SURIHFtD�SURYLHQHQ�HQ�JUDQ�SDUWH�GH�OD�IH�DGYHQWLVWD� 

 
3XHGH�UHVXOWDU�DOJR�VRUSUHQGHQWH�TXH�XQ��HTXLYDOHQWH�H[DF�
WR��GH�HVWD�OH\�KD\D�VLGR�LQVWLJDGR�SRU�OD�&RUSRUDFLyQ�GH�OD�
$VRFLDFLyQ�*HQHUDO�GH�ORV�$GYHQWLVWDV�GHO�6pSWLPR-GtD��OD�
FDEH]D� JREHUQDQWH� GH� OD� ,JOHVLD� $GYHQWLVWD� GHO� 6pSWLPR�
'tD�� (Q� ������ OD� $VRFLDFLyQ� *HQHUDO� DGRSWy� OD� 7ULQLGDG�
FRPR�XQ�FUHGR�\�UHTXHULPLHQWR�GH�PHPEUHVtD�HQ�OD�LJOHVLD��
PDUFDQGR�XQD�GHVYLDFLyQ�LPSRUWDQWH�GH�ODV�FUHHQFLDV�GH� 

�����������������������������ORV�IXQGDGRUHV�GH�OD�LJOHVLD�\�PXFKRV�GH�VXV�PLHPEURV� 



&RPR�HVFULELy�XQ�DXWRU�GHQRPLQDFLRQDO���/D�PD\RUtD�GH�
ORV� IXQGDGRUHV�GHO� DGYHQWLVPR�GHO� 6pSWLPR�GtD�QR�SR�
GUtDQ�XQLUVH�D�OD�LJOHVLD�KR\��VL�WXYLHUDQ�TXH�VXVFULELUVH�D�
ODV�&UHHQFLDV�)XQGDPHQWDOHV�GH�OD�GHQRPLQDFLyQ��0iV�HV�
SHFtILFDPHQWH��OD�PD\RUtD�QR�SRGUtDQ�HVWDU�GH�DFXHUGR�FRQ�
OD� VHJXQGD� FUHHQFLD�� TXH� WUDWD� GH� OD� GRFWULQD� GH� OD� 7ULQL�
GDG�´�>0LQLVWU\�0DJD]LQH��2FWREHU�����@�� 
 
'RFH�GtDV�GHVSXpV�GH�HVD�YRWDFLyQ��OD�$VRFLDFLyQ�*HQHUDO�
VROLFLWy�XQD�PDUFD�FRPHUFLDO�IHGHUDO�³$GYHQWLVWD�GHO�6pSWL�

PR-GtD´��UHFODPDQGR�SURSLHGDG�H�LQYHQFLyQ�GHO�QRPEUH�\�DXWRULGDG�VREUH�VX�
XVR��� 
 
$O�KDFHU�HVWR��OD�LJOHVLD�DSHOy�DO�HVWDGR�SDUD�TXH�GHILQD�OHJDOPHQWH�D�ORV�YHU�
GDGHURV�³DGYHQWLVWDV�GHO�VpSWLPR�GtD´�YHUVXV� ORV� IDOVRV��(Q�GRV�VHPDQDV�� OD�
GHQRPLQDFLyQ�QR�VROR�KDEtD�FDPELDGR�VXV�FUHHQFLDV��SHUPLWLHQGR�TXH�LQFOXVR�
VXV� IXQGDGRUHV� IXHUDQ� H[SXOVDGRV�� VLQR� TXH� DKRUD� SRGtD� SUHVHQWDU� XQD� GH�
PDQGD�FLYLO�\�VDQFLRQHV�IHGHUDOHV�D�ORV�GLVLGHQWHV� 
 
/D�OH\�DKRUD�YH�D�DTXHOORV�TXH�VRQ�H[SXOVDGRV��R�TXH�QR�SXHGHQ�XQLUVH�FRPR�
³DGYHQWLVWDV�GHO�VpSWLPR�GtD´��FRPR�LPSRVWRUHV�\� ORV�H[SRQH�D�SHUVHFXFLyQ�
FLYLO�VL�LGHQWLILFDQ�VXV�LJOHVLDV�R�PLQLVWHULRV�FRQ�HVH�QRPEUH��(VWR�QR�HV�WHR�
UtD��FRPR�LQIRUPy�/RV�$QJHOHV�7LPHV��HQ������VH�HPLWLy�XQD�RUGHQ�GH�DUUHVWR�
FRQWUD�-RKQ�5��0DULN��(O�SDVWRU�GLVLGHQWH�IXH�SRVWHULRUPHQWH�HQFDUFHODGR� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(VWR�SODQWHD�OD�SUHJXQWD�� 
¢4Xp�WLHQH�TXH�YHU�XQ�QRPEUH�FRQ�XQ�GHEHU�UHOLJLRVR"� 



&RPR�HVFULELy�HO�7LPHV�HQ�HO�PLVPR�DUWtFXOR�HQ�1RYLHPEUH������������(Q�OR�
~QLFR�HQ�OR�TXH�DPEDV�SDUWHV�HVWiQ�GH�DFXHUGR�HV�HQ�TXH�DOUHGHGRU�GH������OD�
SURIHWD�GH�OD�LJOHVLD��(OHQD�*��GH�:KLWH��RUGHQy�TXH��$GYHQWLVWD�GHO�6pSWLPR�
'tD��IXH�HO��QRPEUH�GDGR�SRU�'LRV��SDUD�LGHQWLILFDU�D�ORV�ILHOHV�KDVWD�OD�VH�
JXQGD�YHQLGD�GH�-HVXFULVWR���� 
 
/D�PD\RUtD�FRQRFH�HO�HMHPSOR�H[WUHPR�GH�PDUWLUL]DU�D�TXLHQHV�QR�QLHJDQ�VX�
LGHQWLGDG�UHOLJLRVD��IH��\D�VHD�FULVWLDQD�R�DOJR�PiV�HVSHFtILFR��6LQ�HPEDUJR��
SDUD�ORV�DGYHQWLVWDV�GHO�VpSWLPR�GtD�HQ�SDUWLFXODU��HO�QRPEUH�HV�SDUWH�GH�OD�IH��
XVDU�OD�LGHQWLGDG�UHOLJLRVD�HV�XQ�GHEHU�UHOLJLRVR��HV�XQ�DVXQWR�GH�FRQFLHQFLD� 
 
9DULDV�GHFODUDFLRQHV�GH�OD�PLHPEUR�IXQGDGRUD�(OHQD�GH�:KLWH�GHVFULEHQ�OR�
TXH�LQIRUPy�HO�7LPHV� 
 
�6RPRV�DGYHQWLVWDV�GHO�VpSWLPR�GtD��¢1RV�DYHUJRQ]DPRV�GH�QXHVWUR�QRPEUH"�
5HVSRQGHPRV��£1R��QR��1R�OR�HVWDPRV��(V�HO�QRPEUH�TXH�HO�6HxRU�QRV�KD�
GDGR
���>6HOHFWHG�0HVVDJHV�YRO�����SDJH����@ 
 
³(Q�HO�QRPEUH�GHO�6HxRU��GHEHPRV� LGHQWLILFDUQRV�FRPR�DGYHQWLVWDV�GHO�
VpSWLPR�GtD�´�>.UHVV�&ROOHFWLRQ��SDJH���@ 
 
³6H�PH� KD�PRVWUDGR� TXH� HVWH� QRPEUH� VLJQLILFD�PXFKR�� \� DO� DGRSWDUOR�
KHPRV� VHJXLGR� OD� OX]�TXH�QRV� IXH�GDGD�GHVGH� HO� FLHOR�� �� ��(VWD�EDQGHUD�
GLVWLQWLYD�GHEH�OOHYDUVH�SRU�WRGR�HO�PXQGR�KDVWD�HO�FLHUUH�GH�OD�JUDFLD��� 
>6HOHFWHG�0HVVDJHV�YRO����SDJHV����-���@� 
 
³1LQJ~Q� QRPEUH� TXH� SRGDPRV� WRPDU� VHUi� DSURSLDGR� VLQR� HO� TXH� HVWp� GH�
DFXHUGR�FRQ�QXHVWUD�SURIHVLyQ�\�H[SUHVH�QXHVWUD� IH�\�QRV�GLVWLQJD�FRPR�XQ�
SXHEOR�SHFXOLDU��(O�QRPEUH�$GYHQWLVWD�GHO�6pSWLPR�'tD�HV�XQD�UHSUHQVLyQ�
SHUPDQHQWH�SDUD�HO�PXQGR�SURWHVWDQWH͘ ͟�>7HVWLPRQLHV�IRU�WKH�&KXUFK�YRO�
���SDJH����@� 
 
$O�LPSRQHU�SHQDV�FLYLOHV�SRU�SURIHVLyQ�UHOLJLRVD��XQ�³QRPEUH�GH�EODVIHPLD´�
HV� LPSXHVWR�D�TXLHQHV�SUDFWLFDQ� OD� IH�DGYHQWLVWD�GHO�VpSWLPR�GtD��/D� OH\� UH�
TXLHUH�TXH�VH�QLHJXH�XQ�QRPEUH�GDGR�SRU�'LRV��VRPHWLpQGRVH�D�XQ�QRPEUH�
VDQFLRQDGR�SRU�HO�HVWDGR��EDMR�SHQD�GH�SULVLyQ�SDUD�DTXHOORV�TXH�SHUPDQHFHQ�
ILHOHV��� 
 
 
 
 
 
 



(VWH� HV� XQ� �HTXLYDOHQWH� H[DFWR�� GH� OD� OH\� GRPLQLFDO� XQD� YH]� DQWLFLSDGD��
0LHQWUDV�TXH�XQR�HV�XQ�HVWDGR�TXH�VXVWLWX\H�XQ�GtD�LQVWLWXLGR�SRU�HO�KRPEUH�
SRU�XQR�GDGR�SRU�'LRV��HO�RWUR�HV�XQ�HVWDGR�TXH�VXVWLWX\H�XQ�QRPEUH�LQVWLWXL�
GR�SRU�HO�KRPEUH�SRU�XQR�LOXPLQDGR�SRU�'LRV� 
 
(Q�FDGD�FDVR��HV�XQD�XQLyQ�GH�LJOHVLD�\�HVWDGR�OD�TXH�UHJXOD�ODV�REVHUYDQFLDV�
UHOLJLRVDV�� /D� OH\� GH�PDUFDV� FRPHUFLDOHV� HVWDEOHFH� D� ORV� ~QLFRV� YHUGDGHURV�
³DGYHQWLVWDV�GHO�VpSWLPR�GtD´�FRPR�OD�&RUSRUDFLyQ�GH�OD�$VRFLDFLyQ�*HQHUDO���
\�OR�TXH�ORV�FRQYLHUWH�HQ�HO�~QLFR�JUXSR�DO�TXH�VH�OHV�SHUPLWH�HIHFWLYDPHQWH�
SUDFWLFDU�HO�DGYHQWLVPR�GHO�VpSWLPR�GtD��HQ�SXEOLFR��� 
 
$O�REOLJDU�D�ORV�DGYHQWLVWDV�D�HOHJLU�HQWUH�OD�REHGLHQFLD�D�'LRV�R�XQ�JRELHUQR�
EDMR� OD� LQIOXHQFLD� GH� XQD� LJOHVLD� DSyVWDWD�� FDGD� OH\� GH� HVWH� WLSR� FXPSOH� ORV�
SULQFLSLRV�GH�OR�TXH�OD�SURIHFtD�OODPD�OD�DGRUDFLyQ�GH�OD�EHVWLD�\�VX�LPDJHQ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
5HFRUGDQGR�ODV�GHILQLFLRQHV�EtEOLFDV�GH��EODVIHPLD���OD�PDUFD�FRPHUFLDO�LP�
SRQH�XQ��QRPEUH�GH�EODVIHPLD��HQ�HO�VHQWLGR�PiV�OLWHUDO��/D�&RQIHUHQFLD�*H�
QHUDO�HVWi�GH�DFXHUGR�HQ�TXH�'LRV�IXH�TXLHQ�GLR�HO�QRPEUH�GH�³$GYHQWLVWD�GHO�
6pSWLPR�'tD´��SHUR�DILUPD�VHU�OD�IXHQWH�\�HO�GXHxR�GH�HVH�QRPEUH��6H�GHFODUD�
HIHFWLYDPHQWH�'LRV��(V�XQD�EODVIHPLD�DILUPDU�VHU�OD�IXHQWH�\�HO�GXHxR�GH�ORV�
GRQHV�RWRUJDGRV�SRU�'LRV� 
 
(O�UHVXOWDGR�HIHFWLYR�HV�OD�EODVIHPLD�SDUD�FXDOTXLHU�DGYHQWLVWD�TXH�VH�VRPHWD�
D�XQD� OH\�TXH�GHVLJQH�D� OD�&RUSRUDFLyQ�GH� OD�$VRFLDFLyQ�*HQHUDO�FRPR�ORV�
~QLFRV�YHUGDGHURV��DGYHQWLVWDV�GHO�VpSWLPR�GtD���/D�$VRFLDFLyQ�*HQHUDO�DILU�
PD�OLGHUDU�OD�~QLFD�LJOHVLD�$GYHQWLVWD�GHO�6pSWLPR�'tD��VLQ�HPEDUJR��LQFOXVR�
ORV�IXQGDGRUHV�GHO�$GYHQWLVPR�GHO�6pSWLPR�'tD�QR�SRGUtDQ�XQLUVH�D�HOOD��(V�
XQD�EODVIHPLD� WHUJLYHUVDU�D�'LRV�\� D� VX�SXHEOR�PHGLDQWH�GRFWULQDV� IDOVDV�\�
DOWHUDGDV�� 
 



7DPELpQ�HV�XQD�EODVIHPLD�WHUJLYHUVDU�D�'LRV�R�D�VX�SXHEOR�SRU�PHGLR�GH� OD�
KLSRFUHVtD��/RV� DGYHQWLVWDV�GHO� VpSWLPR�GtD� VRQ� DPSOLDPHQWH� FRQRFLGRV�SRU�
SURPRYHU�OD�OLEHUWDG�UHOLJLRVD�\�ODV�OH\HV�GH�OLEHUWDG�UHOLJLRVD��VLQ�HPEDUJR��OD�
GHQRPLQDFLyQ�DUJXPHQWD�HQ�FRQWUD�GH�FRQVLGHUDU�ODV�OH\HV�GH�OLEUH�HMHUFLFLR�
DO�GHPDQGDU�D�RWURV�DGYHQWLVWDV�� 
 
&XDQGR�XQ�WULEXQDO�HVWXYR�GH�DFXHUGR�FRQ�VXV�DUJXPHQWRV��HO�DFXVDGR�DSHOy�D�
OD�&RUWH�6XSUHPD�GH��/RV�(VWDGRV�8QLGRV��/D�&RQIHUHQFLD�*HQHUDO�VH�RSXVR�
D�TXH�VH�OHV�SLGLHUD�GHIHQGHU�VXV�SURSLRV�DUJXPHQWRV�VREUH�OD�OH\��TXHMiQGRVH�
GH�TXH�VH�RSRQtDQ�D�VXV�LQWHUHVHV�LQVWLWXFLRQDOHV�FRPR��ILUPHV�GHIHQVRUHV�GH�
OD�OLEHUWDG�UHOLJLRVD��SDUD�WRGRV�PHQRV�SDUD�VXV�DFXVDGRV�� 

 
,JXDOPHQWH�FRQRFLGD�HV�OD�SRVLFLyQ�GH�ORV�$GYHQWLVWDV�GHO�
6pSWLPR�'tD�VREUH���&RULQWLRV���\�ODV�GHPDQGDV�FLYLOHV��
&RPR� HVFULELy� XQ� SURIHVRU� RUWRGR[R� FRQ� UHVSHFWR� D� VX�
H[SHULHQFLD�FRQ�DGYHQWLVWDV�HQ�OD�JXHUUD�GH�9LHWQDP���VXV�
FUHHQFLDV� OHV� SURKtEHQ� HQWDEODU� XQD� GHPDQGD� HQ� XQ�
WULEXQDO� FLYLO�´� >1HZ� <RUN� 7LPHV� HGLWRULDO�� 0DUFK�
��������@� 
 
�$XQTXH� HQWUHQDGRV� HQ� WpUPLQRV� FRPHUFLDOHV� FRPR�

³PDUFDV�UHJLVWUDGDV´�R�³GH�FRPHUFLR´��HO�UHVXOWDGR�GH�HVWD�OH\�HV�OD�SHUVHFX�
FLyQ��DO�HVWDEOHFHU��XQ�WLSR�GH�UHOLJLyQ�VREUH�RWUD��/D�0DUFD�GH�OD�%HVWLD�HV�XQ�
QRPEUH�TXH�UHJXOD�OD��FRPSUD�\�YHQWD���/D�PDUFD�GHO�QRPEUH��$GYHQWLVWD�GHO�
6pSWLPR-GtD����HV�XQD�PDUFD�GH�WUXHTXH��OLWHUDOPHQWH�XQD�PDUFD�UHJLVWUDGD��
5HJXOD� OD� FRPSUD� \� OD� YHQWD�� WDPELpQ� OODPDGR� LQWHUFDPELR� FRPHUFLDO�� GHO�
PHQVDMH�GHO�WHUFHU�iQJHO��� 
 
6HJ~Q�HO�SULPHU�DXWRU�H�KLVWRULDGRU�DGYHQWLVWD�$�7��-RQHV��OD�XQLyQ�GH�OD�LJOH�
VLD� \� HO� HVWDGR� GH� OD� SULPHUD� EHVWLD� VH� IRUPy� LQLFLDOPHQWH� SRU� XQD� GLVSXWD�
LGpQWLFD�VREUH�ORV�GHUHFKRV�D�XQ�QRPEUH�UHOLJLRVR���FULVWLDQR�� 
 
³/D� ,JOHVLD�&DWyOLFD�SODQWHy� OD�FXHVWLyQ�GH�TXH�VROR�
DTXHOORV�TXH�HVWDEDQ�HQ�FRPXQLyQ�FRQ�HOOD�HUDQ�FULV�
WLDQRV�����3RU�OR�WDQWR��IRU]y�XQD�LQWHUSUHWDFLyQ�JXEHU�
QDPHQWDO� GHO� WpUPLQR� 
FULVWLDQRV
� \�XQD�GHFLVLyQ�JX�
EHUQDPHQWDO�VREUH�TXLpQHV�SRGtDQ�XVDU�FRUUHFWDPHQ�
WH� HO� WtWXOR� GH� 
FULVWLDQRV
���(VWR� IXH«SDUD� UHVROYHU�
TXH� VROR� ORV� PLHPEURV� GH� OD� ,JOHVLD� &DWyOLFD� HUDQ�
FULVWLDQRV��\�VROR�ORV�TXH�HVWDEDQ�HQ�FRPXQLyQ�FRQ�HO�
RELVSR�GH�5RPD�HUDQ�OD�,JOHVLD�&DWyOLFD��$Vt�VH�IRU�
Py�OD�XQLyQ�GH�OD�LJOHVLD�\�HO�HVWDGR�GH�OD�FXDO�VXUJLy�
OD�%HVWLD�� \� WRGR� OR� TXH� HO� SDSDGR� KD� VLGR� R� SXHGH�
VHU�´�>5HYLHZ�DQG�+HUDOG��0D\��������@� 
 



6L�ELHQ�WRGD�OD�OHJLVODFLyQ�UHOLJLRVD�HV�XQ�DFWR�GH�FRQFHVLyQ�DO�3DSDGR��OD�
PDUFD�UHJLVWUDGD�$6'�HV�XQD�LPDJHQ�SHUIHFWD�GH�VX�IRUPDFLyQ�� 

 
/HMRV� GH� KDEHU� WHUPLQDGR� HQ� ������
LQQXPHUDEOHV�SHUVRQDV�\�JUXSRV�KDQ�
VLGR� DPHQD]DGRV� FRQ� HPSUHQGHU� DF�
FLRQHV�OHJDOHV�HQ�ORV�DxRV�WUDQVFXUUL�
GRV�GHVGH� OD�GHWHQFLyQ�GH� -RKQ�0D�
ULN��/D�JUDQ�PD\RUtD�GH�HVWRV�QR�HUDQ�
VXSODQWDFLyQ� GH� LGHQWLGDG�� VLQR� JUX�
SRV�TXH�XVDEDQ�QRPEUHV�TXH�ORV�GLV�
WLQJXtDQ� GH� OD� GHQRPLQDFLyQ� PLHQ�
WUDV� VHJXtDQ� REHGHFLHQGR� VXV� FUHHQ�
FLDV�\�VLHQGR�ILHOHV�D�VXV�FRQFLHQFLDV���

(Q�������GRV�DGYHQWLVWDV�IXHURQ�DUUHVWDGRV�SRU�HO�QRPEUH�GH��,JOHVLD�$GYHQWLV�
WD�GHO�6pSWLPR�'tD�GH�OD�&UHDFLyQ�� 
 
/RV�DGYHQWLVWDV�QR�VROR�HQVHxDURQ�XQ�SURFHVR�GH�GRV�SDVRV�HQ�OD�FDtGD�GH�XQD�
LJOHVLD��VLQR�WDPELpQ�OD�GLIHUHQFLD�HQWUH��%DELORQLD��\��%DELORQLD�FDtGD���%DEL�
ORQLD��UHYHODGD�HQ�HUURUHV�SDJDQRV�FRPR�OD�VDOYDFLyQ�HQ�HO�SHFDGR�R�XQ�FUHGR�
GH�OD�7ULQLGDG��SXHGH�DUUHSHQWLUVH�\�UHIRUPDUVH��6LQ�HPEDUJR��DO�XQLUVH�FRQ�HO�
HVWDGR��OD�RUJDQL]DFLyQ�HV�FDtGD�\�\D�QR�HV�PDV�HO�FXHUSR�GH�&ULVWR��>9HU�WDPEL�
HQ�6'$�6DEEDWK�6FKRRO�4XDUWHUO\��)LUVW�4XDUWHU�� ������/HVVRQ� ,;��)HEUXDU\�
��������@� 
 
³6LHPSUH�KD�VLGR�FLHUWR�TXH�XQ�FXHUSR�UHLQFLGHQWH��XQR�TXH�
VH�KD�YXHOWR�GH�OD�SDODEUD�GH�'LRV�D�ORV�KRPEUHV��GHO�SR�
GHU�GH�'LRV�DO�HVWDGR��QXQFD�VH�UHIRUPR�HQ�Vt�PLVPR��,Q�
YDULDEOHPHQWH��HO�PHQVDMH�GH�'LRV�OODPD�D�VDOLU�GH�OD�LJOHVLD�
FDtGD� D� DTXHOORV� TXH� KDUtDQ� 6X� YROXQWDG� \� SUHGLFDUtDQ� 6X�
HYDQJHOLR�� �� ��6X�~OWLPR�SXHEOR� 
OODPDGR
�QR�FRQRFHUi�PiV�
HVWiQGDU�TXH�6X�SDODEUD��QLQJ~Q�SRGHU�PiV�TXH�6X�(V�
StULWX��>6'$�6DEEDWK�6FKRRO�4XDUWHUO\��)LUVW�4XDUWHU��������
/HVVRQ�,;��0DUFK��������@� 
 
³/D�LJOHVLD�VH�DSDUWy�GHO�6HxRU�\�EXVFy�HO�SRGHU�GHO�HVWDGR��
'HMy�D�VX�OHJtWLPR�HVSRVR�\�FRPHWLy�IRUQLFDFLyQ�FRQ�ORV�UH\HV�GH�OD�WLHUUD��(VWH�
IXH�HO�~OWLPR�SDVR�HQ�VX�VHSDUDFLyQ�GH�&ULVWR��'H�DTXt�SURYLQR�OD�SHUVHFX�
FLyQ� GH� DTXHOORV� TXH� QR� VH� DGKLULHURQ� D� VX� FUHGR�́ � >6'$� 6DEEDWK� 6FKRRO�
4XDUWHUO\��)LUVW�4XDUWHU��������/HVVRQ�,;��)HEUXDU\��������@� 
 
6L�ELHQ�ORV�SULQFLSLRV�VRQ�FRQVLVWHQWHV��OD�SURIHFtD�D�YHFHV�VH�FXPSOH�GH�PD�
QHUD�PX\�GLIHUHQWH�GH�OR�TXH�VH�HVSHUDED�DO�SULQFLSLR��8QD�GH�ODV�UD]RQHV�VH�
GHEH� DO� SULQFLSLR� GH� �SURIHFtD� FRQGLFLRQDO��� TXH� VLHPSUH� HQWUD� HQ� MXHJR�
FXDQGR�OD�LJOHVLD�R�XQ�SXHEOR�TXH�UHFLELy�OD�SURIHFtD�FDH�LUUHPHGLDEOHPHQWH� 
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3UHSDUDPRV�IROOHWRV�\�SDQIOHWRV�VHJ~Q�VX� 
QHFHVLGDG�R�FXULRVLGDG�HVSLULWXDO�FRQ�ILQHV�HGXFDWLYRV� 
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