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�/D�QXHYD�VHPLyWLFD�\�OD�LQGDJDFLyQ�FUtWLFD�GH�OD�UHDOLGDG��
� /D� VHPLyWLFD� ±VREUH� WRGR� OD� QXHYD� VHPLyWLFD� GLVFXUVLYD� GHVDUUROODGD� WUDV� HO�
HVWUXFWXUDOLVPR��SUDJPiWLFD��KHUPHQpXWLFD��KLVWyULFD��PDWHULDO�\�SVLFRVRFLDO����QRV�KD�HQVHxDGR�
D�QR�GDU�QXQFD�QDGD�SRU�VXSXHVWR��6X�iPELWR�GH�WUDEDMR�HV�OD�YHUGDGHUD�HVFXHOD�GH�OD�VRVSHFKD��
KHUHGHUD� GH� ORV� FXHVWLRQDPLHQWRV� D� XQD� UHDOLGDG� FRQVWUXLGD� VRFLDOPHQWH� SRU� ORV� JUXSRV�
GRPLQDQWHV�� SODQWHDGRV� \D� GHVGH� HO� VLJOR� ;,;� SRU� .LHUNHJDDUG�� 0DU[�� 'DUZLQ�� 1LHW]VFKH��
)UHXG��WRGRV�HOORV��SRU�FLHUWR��\�HQ�GLVWLQWD�PHGLGD��PLVyJLQRV���

7RGR� VLJQLILFDGR� HV� FRQVHFXHQFLD� GH� XQ� SURFHVR� VRFLDO� �VLQ� VRFLHGDG� QR� KD\�
VLJQLILFDFLyQ�SRVLEOH��\�YLFHYHUVD��VHJ~Q�KD�LQGLFDGR�1��/XKPDQ��\�WRGR�VHQWLGR�SUR\HFFLyQ�GH�
FDGD� VLQJXODULGDG�HQ�XQD� WRWDOLGDG�RUJiQLFD�SHUR� WDPELpQ�DELHUWD��GLQiPLFD�\�FDPELDQWH��3RU�
HOOR� ORV� VLJQLILFDGRV� SXHGHQ� HVWDEOHFHUVH� ±PiV� R� PHQRV�� SHUR� HO� VHQWLGR� �VHD� LQGLYLGXDO� R�
FROHFWLYR�� MDPiV� VH� JDUDQWL]D� GH� XQD� YH]� SRU� WRGDV�� 'HEH� UHQRYDUVH� \� PDQWHQHUVH� HQ� FDGD�
GLVWLQWD� FR\XQWXUD� YLWDO�� 9HUHPRV� TXH� HV� SUHFLVDPHQWH� OD� SUHJXQWD� SRU� HO� VHQWLGR� �WDO� FRPR�
HQWLHQGH�GLFKR�LPSXOVR�YLWDO�HO�SDGUH�GH�OD�ORJRWHUDSLD�9LNWRU�)UDQNO��HO�TXH�QRV�DEUH�DO�WHPD�
GH� OD� WUDQVFHQGHQFLD��$O�ILQ�\�DO�FDER�HO�GHVHR�GH�SODFHU��HO�GHVHR�GH�SRGHU�R�GH�FRQWURO��VRQ�
RULHQWDFLRQHV��HQ�VX�H[DFHUEDFLyQ��HUUyQHDV��GHO�GHVHR�GH�VHQWLGR��
� 9LHQH�WRGR�HOOR�DO�FDVR�GH�QXHVWUR�WtWXOR��³PXMHU�\�WUDQVFHQGHQFLD´��¢3RU�TXp�³PXMHU�\�
WUDQVFHQGHQFLD´"�1RV�SRGHPRV�±\�GHEHPRV��SUHJXQWDU��¢$FDVR� OR� IHPHQLQR��HO�KHFKR�GH�VHU�
PXMHU�GHWHUPLQD�XQD�UHODFLyQ�FRQ�OD�WUDQVFHQGHQFLD�GLIHUHQWH�GH�OD�TXH�VH�GHWHUPLQD�GHVGH�OD�
H[SHULHQFLD�PDVFXOLQD"�¢+D�GHMDGR�WDPELpQ�VX�KXHOOD�OD�GRPLQDFLyQ�GHO�KRPEUH�VREUH�OD�PXMHU�
HQ� HO� iPELWR� GH� OR� VDJUDGR� \� GH� OD� UHOLJLyQ�� GH� ODV� FRQVWUXFFLRQHV� LPDJLQDULDV� GHO�PiV� DOOi"�
6XSRQJR�TXH�\D�WRGRV�QRV�KDEUHPRV�FRQWHVWDGR��VLQ�GXGD�KD�VLGR�DVt�H��LQFOXVR��VLQ�GXGD�HV�DVt��
3HUR�KHPRV�GH� OOHJDU�PiV� OHMRV��/D�YLYHQFLD�GHO�FXHUSR�\�GH� OD�FRUSRUHLGDG�� WDO�FRPR�OD�KDQ�
SODQWHDGR�9DUHOD�\�0DWXUDQD�HQ�VX�WHRUtD�GH�OD�HQDFFLyQ��GH�OD�DFFLyQ�FRUSRUHL]DGD��LQWURGXFH�
ORV� SULPHURV� HOHPHQWRV� GLIHUHQFLDOHV� HQ� OD� H[SHULHQFLD� GH� KRPEUH� \� PXMHU�� (OHPHQWRV�
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GLIHUHQFLDOHV� TXH�� FRQVWUXLGRV� VRFLDOPHQWH� FRPR� GLVFULPLQDFLyQ�� KDQ� VLGR� OD� EDVH� GH� XQD�
GRPLQDFLyQ�GH�PXFKRV�VLJORV��
� +DFH� XQRV� DxRV�� FXDQGR� DQXQFLp� OD� FRQIHUHQFLD� ³0XMHU� \� (FRORJtD´�� DOJXQRV� PH�
SUHJXQWDEDQ�� ¢SRU� TXp� ³PXMHU� \� HFRORJtD´"� ¢DFDVR� WDPELpQ� OD� GLIHUHQFLD� GH� VH[R� \� JpQHUR�
LQWHUILHUH� HQ� QXHVWUD� YLVLyQ� GHO� HTXLOLEULR� GHO� RUGHQ� QDWXUDO� HQ� HO� SODQHWD"� (QWRQFHV� LQWHQWp�
GHPRVWUDU� TXH� Vt�� TXH� OD� PXMHU� VH� KD� PDQWHQLGR� ±SRU� SRWHQFLDOLGDGHV� \� FRQGLFLRQDPLHQWRV�
ELRSVLFRVRFLDOHV��PiV�SUy[LPD��PiV�DWHQWD�\�PiV�VHQVLEOH�DO�RUGHQ�QDWXUDO��DO�TXH�QRV�KHPRV�
HQIUHQWDGR�HQ�XQD�GLQiPLFD�GH�FRQIURQWDFLyQ�\�VRPHWLPLHQWR��³GRPLQDUiV�OD�WLHUUD´��GHVGH�XQD�
PHQWDOLGDG�PDVFXOLQLVWD��(VD�UDt]�GH�PDWHU�PDWHULD��TXH�FRPSDUWH�FRQ�*DLD��RIUHFH�D�OD�PXMHU�
�DO�PHQRV� OH�KD�RIUHFLGR�KLVWyULFDPHQWH��XQD�HVSHFLDO�VHQVLELOLGDG�SRU�OR�FRQFUHWR�\�PDWHULDO��
DOHMDGD� GH� ODV� HVSHFXODFLRQHV� GHIRUPDQWHV� \� HQFXEULGRUDV�� LGHROyJLFDV�� PiV� SURSLDV� GH� OR�
PDVFXOLQR��7DPELpQ�SURFXUp� HYLGHQFLDU� TXH� OD�GHYDVWDFLyQ�GH�QXHVWUR�SODQHWD� UHVSRQGH�D�XQ�
LPDJLQDULR�DQGURFpQWULFR���\�TXH�ODV�UDtFHV�GH�OD�H[SORWDFLyQ�DEXVLYD�GH�QXHVWUR�HQWRUQR�QDWXUDO�
VRQ� ODV�PLVPDV� TXH� ODV� UDtFHV� GH� OD� LPSRVLFLyQ� \� GRPLQDFLyQ� KLVWyULFD� GHO� KRPEUH� VREUH� OD�
PXMHU�� 7HUPLQDED� DOOt� SURSRQLHQGR� OD� VXVWLWXFLyQ� GHO� LPDJLQDULR� DQGURFpQWLFR� GH� OXFKD�� GH�
FRQIURQWDFLyQ�\�GH� LPSRVLFLyQ�SRU�XQ� LPDJLQDULR�IHPHQLQR�GH�DOLDQ]D��GH�DFRJLGD�DO�RWUR��GH�
FRRSHUDFLyQ�EHQHYROHQWH��GH�VROLGDULGDG��
� $KRUD��DO�DIURQWDU�HVWD�QXHYD�UHODFLyQ�±³PXMHU�\�WUDQVFHQGHQFLD´��TXLHUR�WDPELpQ�SRQHU�
HQ�FRQWDFWR�YDULDV�GH� ODV�VHQVLELOLGDGHV�TXH�KDQ�RULHQWDGR�PL�DQGDGXUD� LQWHOHFWXDO�HQ� ODV�GRV�
~OWLPDV�GpFDGDV��
D�� HO�LQWHUpV�SRU�OD�GLQiPLFD�GH�OD�VLJQLILFDFLyQ�\�OD�FRQVWUXFFLyQ�GH�OD�VHPLRVIHUD��HVD�FDSD�GH�

HVSHVRU�VLPEyOLFR�SURSLD�GH�OR�KXPDQR��DKRUD�SODVPDGR�HQ�HO�PDUFR�GH�XQD�VHPLyWLFD�GH�OD�
WUDQVFHQGHQFLD� GLVFXUVLYD� � R� VHPLyWLFD� WUDQVGLVFXUVLYD�� � D� VX� YH]� IXQGDGD� HQ� ODV� EDVHV�
HSLVWHPROyJLFDV�GH�OD�7HRUtD�GHO�HPSOD]DPLHQWR��D�FX\D�HODERUDFLyQ�PH�KH�GHGLFDGR�HQ�ORV�
~OWLPRV�DxRV��

E�� OD�SUHJXQWD�SRU�OD�QDWXUDOH]D�\�ORV�OtPLWHV�GH�OR�KXPDQR��GHVGH�XQ�UHFRGR�KLVWyULFR��DO�TXH�
KH�GHQRPLQDGR��DFWXDOL]DQGR�OD�ULFD�QRFLyQ�QLHW]VFKHDQD��JUDQ�PHGLRGtD��TXH�QRV�SHUPLWH�
LQWXLU�HO�FRPLHQ]R�GH�XQ�ILQDO�GHO�TXH�KD�GH�QDFHU�DOJR�ELHQ�GLVWLQWR��ORV�GHVDUUROORV�GH�OD�
QRFLyQ�GH�LQWHUYDOR��DSOLFDGD�DO�FRQMXQWR�GH�FRQGLFLRQHV�HQ�TXH�VH�GHVDUUROOD�³OR�KXPDQR´��
QRV�SHUPLWH�WUD]DU�HVDV�QRFLRQHV�GH�SULQFLSLR�\�ILQ�±D�VX�YH]�ILQ�\�SULQFLSLR�GH�RWUD�FRVD��HQ�
FX\R� PDUFR� SXHGH� UHSODQWHDUVH�� GH� XQ� PRGR� PiV� UDGLFDO� TXH� QXFD�� XQD� DQWURSRORJtD�
ILORVyILFD�FRPR�DQWURSRORJtD�PDWHULDO�\�VLPEyOLFD��
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F�� ILQDOPHQWH��QRV�PXHYH�XQD�DSXHVWD�UDGLFDO�SRU�OD�LJXDOGDG�HVHQFLDO�DQWH�OR�KXPDQR�GH�WRGRV�
DTXHOORV� \� WRGDV� DTXHOODV�� TXH� H[KLEHQ� VX� GLIHUHQFLD� HQ� UHODFLyQ� FRQ� OD� PLWRORJtD�
HWQRFpQWULFD�GHO�YDUyQ�EODQFR��VDQR��KHWHURVH[XDO�\�HXUR�RFFLGHQWDO��

�3HQVDU�GHVGH�OD�PXMHU�\�OR�IHPHQLQR��
� +R\� HO� SUR\HFWR� �VLHPSUH� LQDFDEDGR�� GH� SHQVDU� OR� KXPDQR� H[LJH� SHQVDUOR� GHVGH� OD�
PXMHU��(Q�HOOD�HVWi��HQ�QXHVWUR�NDLUyV�KLVWyULFR��OD�SRVLELOLGDG�GH�SURVHJXLU�XQD�KXPDQL]DFLyQ�
TXH�TXHGy�JUDYHPHQWH�DPHQD]DGD�\�HQ�XQ�FDOOHMyQ�VLQ�VDOLGD�WUDV�HO�GHVSOLHJXH�HQ�HO�PXQGR�GH�
OD� YLGD� �/HEHQVZHOW��GHO� UDFLRQDOLVPR� WHFQRLQVWUXPHQWDO� \� WHOHROyJLFR�GH� OD�PRGHUQLGDG��7DO�
YH]�OOHJXH�RWUD�FR\XQWXUD�±TXH��SRU�GHVJUDFLD��PH�SDUHFH�PX\�OHMDQD��HQ�OD�TXH�VHD�SRVLEOH�HVH�
HTXLOLEULR� YHUGDGHUDPHQWH� DQWURSRFpQWULFR�� JLQHFRiQGULFR�� DO� TXH� HQ� RWUDV� RFDVLRQHV� PH� KH�
UHIHULGR�� 3HUR� DKRUD�� HO� LPSHUDWLYR� pWLFR� GH� KXLU� GH� ORV� FHQWURV� TXH� VH� LQVWDODURQ� FRPR�
YHUGDGHURV�GHVJDUURQHV��OD�SDODEUD�FHQWUR�� �GHO�L�H��NHQW��� �SLQFKDU��SXQ]DU��LQGLFD�OD�UDPD�GHO�
FRPSiV� TXH� VH� ILMD� \� HQ� WRUQR� D� OD� FXDO� JLUD� OD� RWUD�� HQ� HO� iPELWR� KXPDQR� H[LJH� HVWH� GHV�
FHQWUDPLHQWR��HVWD�H[FHQWULFLGDG�GH�OR�IHPHQLQR��DKRUD�FRQVLGHUDGD�QR�FRPR�XQ�GLVYDORU�R�XQD�
PDUJLQDOLGDG�� VLQR� FRPR� OD� ~QLFD� SRVLFLyQ� ±HO� ~QLFR� HPSOD]DPLHQWR�� TXH� OOHYD� DXWpQWLFR� \�
SRVLWLYR�VHQWLGR�pWLFR�\�HVWpWLFR��$SXQWDPRV� LQVHSDUDEOHPHQWH�HVWDV�GRV�FRRUGHQDGDV�SRUTXH��
FRPR�DFHUWDGDPHQWH�GHFtD�2VFDU�:LOGH��OR�HVWpWLFR�HV�PiV�HVSLULWXDO�TXH�OR�pWLFR���

+HPRV� GHELGR� HVSHUDU� DO� ILQDO� GH� HVWH� IDVFLQDQWH� \� WUHPHQGR�� SUR\HFWR� GH� OD�
PRGHUQLGDG�� FRQVWUXLGD� GHVGH� ODV� EDVHV� GHO� LPDJLQDULR� DQGURFpQWULFR� GH� FRQWUDSRVLFLyQ�� GH�
FRQIURQWDFLyQ��GH�FRPSHWLWLYLGDG�\�DXWRDILUPDFLyQ��SDUD�FRQWUDSHVDU�ORV�HUURUHV�\�KRUURUHV�GH�
OD� UD]yQ� FRQ� OD� WHQXH� \� YDSRURVD� LOXPLQDFLyQ�GH� OD� LPDJLQDFLyQ��³OD� ORFD� GH� OD� FDVD´�� FRPR�
KDEtD�VLGR�OODPDGD�HQ�XQ�JHVWR�PiV�GH�PLVRJLQLD��%LHQYHQLGR��SXHV��HVWH�QXHYR�SHQVDU�GHVGH�
XQD� QXHYD�5D]yQ�9LWDO�� FRPR� TXHUtD�2UWHJD�� GHVGH� HVWD�5D]yQ�3RpWLFD� �FUHDWLYD��� FRPR� WDQ�
VDELDPHQWH� LQGLFy�0DUtD� =DPEUDQR��� TXH� QRV� IHPLQL]y� ORV� FODURV� GHO� ERVTXH� GHVGH� ORV� TXH�
SRGHPRV�YLVOXPEUDU�OR�PiV�DXWpQWLFR�TXH�QRV�FRQVWLWX\H��
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�
3HQVDU�OR�KXPDQR�GHVGH�OD�WUDQVFHQGHQFLD��
� 3RU� RWUR� ODGR�� SHQVDU� OR� KXPDQR� HV�� QHFHVDULDPHQWH�� SHQVDUOR� GHVGH� DTXHOOR� TXH� OR�
WUDQVFLHQGH� \� GHVGH� FX\RV� DIXHUDV� VHUtD� H[SOLFDEOH� �FRPR� GHFtD� 5HJLV� 'HEUD\� HQ� VX� REUD�
$UFDtVPR�SRVPRGHUQR��VyOR�HO�SXQWR�VLWXDGR�IXHUD�GHO�SODQR�SXHGH�H[SOLFDU�OD�UHDOLGDG�PLVPD�
GHO�SODQR��LQWURGXFLHQGR�OD�SHUVSHFWLYD�GH�OD�WULGLPHQVLRQDOLGDG���3HUR�HVWR�±HV�FLHUWR��QR�QRV�
UHVXOWD�GHO�WRGR�SRVLEOH��3DUDGyMLFDPHQWH��DXQTXH�OR�KXPDQR�PLVPR�HV�OD�FRQVHFXHQFLD�GH�XQD�
WUDQVFHQGHQFLD� ±GHO� RUGHQ�PDWHULDO� \� DQLPDO�� OR� KXPDQR� QR� SXHGH� VHU� WUDQVFHQGLGR� SRU� ORV�
KRPEUHV�\�PXMHUHV��DXQTXH�QRV�HVWp�SHUPLWLGR�DWLVEDUOR�� LQWXLUOR�� LPDJLQDUOR�� ,QFOXVR�KDFHUOR�
LQPDQHQWH��WUDHUOR�DO�PiV�DFi�GHO�OHQJXDMH���

$O]DUHPRV�QXHVWUD�UHIOH[LyQ�VHPLyWLFD�GHVGH�HO�OHQJXDMH�\�GHVGH�ORV�OHQJXDMHV��PiV�TXH�
GHVGH�XQ�VXSXHVWR�RUGHQ�GH�OR�UHDO�TXH�FRUUHVSRQGHUtD�D�ODV�SDODEUDV��<�KH�GH�DGYHUWLU�DTXt�TXH�
FXDQGR� RSRQJR� HO� OHQJXDMH� \� ORV� OHQJXDMHV� D� VXV� ³DIXHUDV´� QR� HVWR\� GHJUDGDQGR� QL�
³GHVUHDOL]DQGR´� ODV� FRQVWUXFFLRQHV� YHUEDOHV�� VLQR� OOHYDQGR� D� VXV� OtPLWHV� OD� DILUPDFLyQ� GH�
:LWWJHQVWHLQ�³ORV�OtPLWHV�GH�PL�OHQJXDMH�VRQ�ORV�OtPLWHV�GH�PL�PXQGR´��
� /XF�)HUU\� � \�$ODLQ�5HQDXW� KDQ� DILUPDGR�TXH� ³OR� SURSLR�GHO�KRPEUH�HV�QR� WHQHU� DOJR�
SURSLR��OD�GHILQLFLyQ�GHO�KRPEUH�HV�QR�WHQHU�GHILQLFLyQ��VX�HVHQFLD�HV�QR�WHQHU�XQD�HVHQFLD��«��
HO� KXPDQLVPR� DXWpQWLFR� HV� QHFHVDULDPHQWH� WDPELpQ� XQ� H[LVWHQFLDOLVPR� SDUD� HO� FXDO� OD�
H[LVWHQFLD�GHO�KRPEUH��OD�HF�VLVWHQFLD� �OD�WUDVFHQGHQFLD��OD�FDSDFLGDG�GH�VXVWUDHUVH�D�FyGLJRV��
HVWi�VLHPSUH�PiV�DOOi��QDGD��GH�WRGD�UHGXFFLyQ�D�XQD�HVHQFLD´���,UUHGXFWLEOH��SXHV��HQ�FRQVWDQWH�
E~VTXHGD�GH�OR�TXH�OH�FRQVWLWX\H�VLQ�TXH�DFDEH�GH�FRQVWLWXLUOH�ILQDOPHQWH��HO�VHU�KXPDQR�HV�XQD�
FULDWXUD� FX\R� PRWRU� HV� OD� WUDQVFHQGHQFLD�� (QFXHQWUD� VX� VHU� HQ� XQ� PiV�DOOi� GH� XQD� HVHQFLD�
LQPXWDEOH�� YROFDGR�D� OD�YLGD�\� D� OD� H[LVWHQFLD��<�TXL]iV� WDPELpQ�HQ�HVWH�RUGHQ�GH�FRVDV�� VLQ�
UHGXFFLRQLVPRV�� SRGDPRV� DILUPDU� TXH� OR� PDVFXOLQR� KD� HVWDGR� VLHPSUH� PiV� FHUFD� GH� OD�
LPSRVLFLyQ�GH�OR�VXVWDQFLDO��HQ�WDQWR�TXH�OR�IHPHQLQR�KD�HVWDGR�PiV�DELHUWR�D�OD�H[SHULHQFLD�GH�
OD�LQWHPSHULH��GHO�DIXHUD�GH�OD�HF�VLVWHQFLD��
� 2FXSDPRV� XQ� WHUULWRULR� GH� IURQWHUD�� XQ� OtPLWH� TXH� QRV� FRQVWLWX\H�� WHUULWRULR� GH�
LQWHUVHFFLyQ�HQWUH�HO�FHUFR�GH�OD�PDQLIHVWDFLyQ�\�HO�FHUFR�KHUPpWLFR�GH�OD�WUDQVFHQGHQFLD��(QWUH�
OR�TXH�VH�QRV�HQWUDJD�FRPR�PDWHULDOLGDG�\�SRGHPRV�FDSWDU�\�WRGR�DTXHOOR�TXH�LQWXLPRV�TXH�VH�
QRV�HVFDSD�\�QRV�UHVXOWD�LQWDQJLEOH��1XHVWUR�HVSDFLR�UHVXOWD�GH�HVH�HQWUHFUX]DPLHQWR��IXHUD�GHO�
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FXDO��DO�PDUJHQ�GH�FX\R�LQWHUYDOR�VH�GHVYDQHFH�OR�KXPDQR��/D�~QLFD�SRVLELOLGDG�GH�OR�KXPDQR�
HV�TXH� OD� WUDQVFHQGHQFLD�VH�KDJD�SUHVHQWH�HQ�QXHVWUD�LQPDQHQFLD��TXH�QXHVWUD�LQPDQHQFLD�VHD�
WUDQVFHQGLGD�� (Q� HO� IRQGR�� HVR� TXH� OODPDPRV� FRQVFLHQFLD� HQ� HO� RUGHQ� JQRVHROyJLFR� \�
FRQFLHQFLD�HQ�HO�RUGHQ�pWLFR�HV�OR�TXH�WUDQVFLHQGH�OD�LQPHGLDWH]�HQ�OD�TXH�HVWDPRV�VXPLGRV��6LQ�
HPEDUJR�� OR� TXH� WUDQVFLHQGH� HO� iPELWR� PDWHULDO� QR� SXHGH� WUDQVFHQGHU� HO� iPELWR� KXPDQR��
7DPELpQ�QXHVWUD� FDSDFLGDG�GH� WUDQVFHQGHU�RFXSD�XQ� LQWHUYDOR�� D� OD�YH]�HV� WUDQVFHQGHQWH�FRQ�
DTXHOOR� TXH� WRUQD� LQWHOLJLEOH� �DO� SUHFLR� GH� VX� VLPSOLILFDFLyQ��� SHUR� LQPDQHQWH� HQ� UHODFLyQ�
FRQVLJR�PLVPD�\�VyOR�SXHGH�HVSHUDU�D�VHU�WUDQVFHQGLGD��(V�HQ�HVWH�RUGHQ�HQ�HO�TXH�VH�SURGXFHQ�
WRGDV�ODV�IDOVLILFDFLRQHV�\�PL[WLILFDFLRQHV��

6L��FRPR�GLFH�7UtDV��KDELWDPRV�HVWH� WHUULWRULR�GH�IURQWHUD�TXH�SXHGH�IXQGDU�XQD�QXHYD�
UD]yQ� IURQWHUL]D� \� GDU� VHQWLGR� D� XQD� OyJLFD� \� D� XQD� pWLFD� GHO� OtPLWH�� KHPRV�GH� H[SORUDU� HVRV�
SXQWRV�HQ�ORV�TXH�VH�GHVYDQHFH�OR�KXPDQR��HQ�VX�DQLPDOLGDG�KDFLD�DEDMR��HQ�VX�GLVROXFLyQ�HQ�OD�
WUDQVFHQGHQFLD�±GLYLQL]DFLyQ�R�GHPRQL]DFLyQ��KDFLD�DUULED��
�8QD�VHPLyWLFD�GH�OD�WUDQVFHQGHQFLD��
� &XDQGR� HQ� VHPLyWLFD� KDEODPRV�GH� VLJQLILFDGR� \� GH� VHQWLGR�� LQHYLWDEOHPHQWH�� HVWDPRV�
KDEODQGR�GH�WUDQVFHQGHQFLD��3RUTXH�VLQ�WUDQVFHQGHQFLD�QR�KD\�SRVLELOLGDG�DOJXQD�GH�VLJQLILFDU��
6L� DKRUD� QR� VH� WUDQVFLHQGHQ� ORV� HVWtPXORV�PDWHULDOHV� R� YHKtFXORV� VtJQLFRV� �&K��0RUULV�� TXH�
WUDQVPLWHQ�PL�UHIOH[LyQ��VL�ORV�VRQLGRV�TXH�OD�H[SUHVDQ�R�ORV�JUDIHPDV�TXH�ORV�VXVWLWX\HQ�QR�VRQ�
OOHYDGRV�PiV�DOOi�GH�Vt�� IXHUD�GH�VX� OtPLWH��VL�QR�VRQ�SHUFLELGRV�FRPR�DOJR�PiV�TXH�VRQLGRV��
FRPR�DOJR�PiV�TXH�IRUPDV�YLVXDOHV��QR�H[LVWH�SRVLELOLGDG�DOJXQD�GH�UHIHUHQFLD��1RV�VXFHGHUtD�
FRPR�DO�QHFLR�TXH�TXHGD�FRQWHPSODQGR�HO�GHGR�GHO�VDELR�FXDQGR�pVWH� OH�VHxDOD�D� OD� OXQD��(O�
GHGR�GHEH�VHU� WUDQVFHQGLGR��FRQYHUWLUVH�HQ� tQGLFH� �QR�HQ�YDQR�DVt�HV�FRPR�OODPDPRV�DO�GHGR�
TXH� LQGLFD�� TXH� DSXQWD� KDFLD� RWUD� FRVD�� 9ROYDPRV� D� QXHVWUR� ³QR� GDU� QDGD� SRU� VXSXHVWR´��
9ROYDPRV��GH�QXHYR��D�OD�WUDQVFHQGHQFLD��
� ¢5HDOPHQWH�VDEHPRV�GH�TXp�KDEODPRV"�¢VH�UHSUHVHQWD�HQ�OD�PHQWH�GH�TXLHQHV�PH�HVWiQ�
OH\HQGR� DKRUD� XQ� PLVPR� FRQWHQLGR� FXDQGR� KDEOR� GH� WUDQVFHQGHQFLD"�� ¢1R� VHUtD� UHDOPHQWH�
SDUDGyMLFR�HVWR��\D�TXH��SUHFLVDPHQWH�� OR�TXH� LQGLFDQ� ODV�SDODEUDV�7UDQVFHQGHQFLD��6HU��'LRV��
VRQ� FRQWHQLGRV� R� UHDOLGDGHV� HQ� VX� FDVR� LUUHSUHVHQWDEOHV� HQ� OD� PHQWH� KXPDQD�� TXH� FXDQGR�
DSDUHFHQ�FRPR�HLGRV�VH�FRQYLHUWHQ�LQHYLWDEOHPHQWH�HQ�HLGROD��HQ�tGRORV"��

3HUR��HQ�FXDOTXLHU�FDVR��OD�IXQFLyQ�GHO�OHQJXDMH�HV�VLJQLILFDU��KDFHUOR�FRQ�XQ�PtQLPR�GH�
HVWDELOL]DFLyQ�\�VHQWLGR�VRFLDO��\�GHEHPRV�DVHJXUDUQRV�GH�TXH�HVWDEOHFHPRV�XQD�FRPXQLGDG�GH�
VLJQLILFDGR� \� VHQWLGR� FXDQGR� FRPXQLFDPRV�� 'H� PDQHUD� XQ� WDQWR� DUWLILFLDO�� LQHYLWDEOHPHQWH�
FRQYHQFLRQDO�� VRQ� ORV�GLFFLRQDULRV� ORV�TXH� LQGLFDQ�HO�VLJQLILFDGR�KDELWXDO�GH� ODV�SDODEUDV��(Q�



HVWH� FDVR� HO� '5$(� QR� HV� GH� GHPDVLDGD� D\XGD� FXDQGR� GHILQH� WUDVFHQGHQFLD�� ³3HQHWUDFLyQ��
SHUVSLFDFLD�������5HVXOWDGR��FRQVHFXHQFLD�GH� tQGROH�JUDYH�R�PX\�LPSRUWDQWH�������)LO��$TXHOOR�
TXH�HVWi�PiV�DOOi�GH� ORV� OtPLWHV�QDWXUDOHV�\�GHVOLJDGR�GH�HOORV´��(V�FLHUWR�TXH�HQ�HO� OHQJXDMH�
FRORTXLDO�OD�SDODEUD�³WUDQVFHQGHQWH´�VH�RSRQH�D�OR�WULYLDO��D�OR�LQ�VLJQLILFDQWH��D�OR�TXH�QR�WLHQH�
LPSRUWDQFLD�� \� TXH� OD� ILORVRItD� \� OD� WHRORJtD� KDQ� WHQGLGR� D� VXEUD\DU� QR� VyOR� HO� FDUiFWHU�
VXSHUDGRU� GH� OD� WUDQVFHQGHQFLD�� VLQR� VX� FDUiFWHU� GH� DE�VROXWR�� GH� GHVOLJDGR�� VHSDUDGR� GHO�
PXQGR� QDWXUDO�� (Q� EXHQD� PHGLGD� WRGDV� ODV� SURSXHVWDV� PtWLFDV�� VLPEyOLFDV� \� UHOLJLRVDV� KDQ�
TXHULGR� VXSHUDU� HVH� IRVR�� HVD� EDUUHUD�� HVH� KLDWR� LQIUDQTXHDEOH� HQWUH� OR� KXPDQR� \� OR� TXH� OR�
WUDQVFLHQGH��D�WUDYpV�GH�XQ�ULFR�\�FRPSOHMR�VLVWHPD�GH�PHGLDFLRQHV�UHYHODGRUDV�GH�DTXHOOR�TXH�
QRV�TXHGD�FRPR�RFXOWR��YHODGR��SLpQVHVH�HQ�OD�ULFD�LPDJHQ�GHO�YHOR�GH�0D\D�HQ�HO�SHQVDPLHQWR�
KLQG~���'HEHPRV�SHQVDU��DGHPiV��VL� OD�GHILQLFLyQ�GH� WUDVFHQGHQFLD�FRPR�³SHQHWUDFLyQ´�QR�OD�
DFHUFDUi� WDPELpQ�D�XQ� LPDJLQDULR�PDVFXOLQR�� VHJ~Q� OD�FDUDFWHUL]DFLyQ�GH� OR�\DQJ� � IUHQWH�D� OR�
\LQ��

3HUR� \R� TXLHUR� SDUWLU� GH� DOJR� PXFKR� PiV� FRQFUHWR�� 6LQ� GXGD� YDOH� OD� SHQD� TXH�
SUHFLVHPRV��³8QR�GH� ORV�VLJQLILFDGRV�GH�µWUDVFHQGHU¶�±DILUPD�)HUUDWHU�0RUD��HV�HO�HVSDFLDO��R�
IXQGDGR�HQ�XQD�LPDJHQ�GH�FDUiFWHU�HVSDFLDO��6HJ~Q�HOOR��µWUDVFHQGHU¶�VLJQLILFD�³LU�GH�XQ�OXJDU�D�
RWUR�� DWUDYHVDQGR� R� WUDVSDVDQGR� FLHUWR� OtPLWH´�� /D� UHDOLGDG� TXH� WUDVSDVD� HO� OtPLWH� HV� OODPDGD�
³WUDVFHQGHQWH´�\�OD�DFFLyQ�R�HIHFWR�GH�WUDVSDVDU��R�VLPSOHPHQWH�GH�HVWDU�PiV�DOOi�GH�XQ�OtPLWH�
GDGR�� HV� OD� ³WUDVFHQGHQFLD´��� 0H� SDUHFH� LQWHUHVDQWtVLPD� HVWD� GLPHQVLyQ� WRSROyJLFD� GH� OD�
WUDQVFHQGHQFLD�� WDQ�SUy[LPD�D�ORV�SODQWHDPLHQWRV�QXFOHDUHV�GH�OD�7HRUtD�GHO�(PSOD]DPLHQWR���
3HQVHPRV�HQ�XQD�LPSRUWDQWH�SDUDGRMD��QDGLH�SXHGH�SUHFLVDU�HO�UDGLR��HO�DOFDQFH�GH�XQ�WHUULWRULR��
VL�QR�OOHJD�D�VXV�SURSLRV�OtPLWHV��(O�OtPLWH�HV�D�OD�YH]�OD�PDUFD�FRQVWLWXWLYD�GHO�WHUULWRULR�\�VX�
SXQWR� GH� IXJD�� DOOt� GRQGH� VH� GHVYDQHFH���� 3RU� HOOR�� SHQVDU� OR� KXPDQR� H[LJH� SODQWHDUVH� OD�
WUDQVFHQGHQFLD�GH�HVRV�OtPLWHV�TXH�QRV�FRQVWLWX\HQ��HQ�OD�PHGLGD�HQ�TXH�VDEHPRV�TXH�OD�SURSLD�
UHDOLGDG�KXPDQD�HV�FRQVHFXHQFLD�GH�OD�WUDQVFHQGHQFLD�GH�OR�DQLPDO�TXH�HVWi�HQ�QRVRWURV��
� /DV� UDtFHV� LQGRHXURSHDV� GH� WUDQVFHQGHU� QRV� UDWLILFDQ� HQ� HVWD� LQWHUSUHWDFLyQ�� WUDQV���
SURFHGH�GHO�L�H��WHU�����TXH�VLJQLILFD�³FUX]DU��SDVDU�SRU´��FRQ�LQWHUHVDQWHV�GHULYDV��SRU�HMHPSOR�
HQ� LUODQGpV� DQWLJXR�� HQ� HO� TXH� HO� SUHILMR� WDU� � VLJQLILFD� ³KDFLD� IXHUD´�� 9HPRV� TXH� HO� VHQWLGR�
PDUFDGR�GHO�FUXFH�SXHGH�RULHQWDUVH�PXOWLGLUHFFLRQDOPHQWH��HO�ViQVFULWR�DYDWDUDK��FRQ�HO�SUHILMR�
DYiK�� ³DEDMR´� LQGLFD� ³FDGD� XQD� GH� ODV� GLIHUHQWHV� HQFDUQDFLRQHV� GH� ORV� GLRVHV� LQGLRV´�� \� KD�
                                                 
��)(55$7(5�0RUD���'LFFLRQDULR�GH�ILORVRItD��YRO�����&tUFXOR�GH�/HFWRUHV��%DUFHORQD��������SiJ��������
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OOHJDGR�D�QRVRWURV�HQ�OD�SDODEUD�DYDWDU��³FDPELR�R�YLFLVLWXG´��3RU�RWUR�ODGR��HO�VNDQG��DSXQWD�
KDFLD�HVH�³EULQFDU��WUHSDU´��PRYLPLHQWR�DVFHQVLRQDO��3RU�HOOR�WUDQVFHQGHU�HV�DWUDYHVDU�HO�iPELWR�
HQ�HO�TXH�QRV� HQFRQWUDPRV��KDFLD� DUULED��1R�HV�SUHFLVR� VXEUD\DU� OD� LPSRUWDQFLD�GHO�HMH�GH� OD�
YHUWLFDOLGDG�FRPR�HMH�GH�OD�WUDQVFHQGHQFLD��GH�OD�GLPHQVLyQ�D[LROyJLFD�SRVLWLYD�GH�OR�TXH�HVWi�
DUULED��\�GH�OD�QHJDWLYD�GH�OR�TXH�HVWi�DEDMR��ORV�LQIHURV��HO�LQILHUQR���
� ,QGLTXHPRV�� \D� TXH� HVWDPRV� HQ� ODV� SUHOLPLQDUHV� LQGDJDFLRQHV� HWLPROyJLFDV��
YROYLpQGRQRV�D�ORV�RUtJHQHV�GHO�OHQJXDMH��TXH�KHPEUD��IpPLQD��OLW��³TXH�DPDPDQWD´���SURFHGH�
GH� OD� UDt]� L�H��GKH�L���TXH� VLJQLILFD� ³FKXSDU� R� DPDPDQWDU´�� GH� OD�PLVPD�SRU� FLHUWR� GH� OD� TXH�
YLHQH��D� WUDYpV�GH� OD� IRUPD�UHGXFLGD�FRQ�VXILMR��
GKH�O�LN�� OD�SDODEUD� IHOL]��PDGUH�YLHQH�GH�OD�
UDt]�L�H��PDWHU����OD�PLVPD�GH�GRQGH�SURFHGHQ�PDWHULD��\�PDGHUD��VXEUD\iQGRVH�HO�FDUiFWHU�GH�
HVWD� UHODFLyQ�SULPRUGLDO����(V�FLHUWR�TXH� WDPELpQ� OD�SDODEUD�KRPEUH� � VH� UHPRQWD�D� UDtFHV�TXH�
QRV� YLQFXODQ� FRQ� OD� WLHUUD�� GHO� PLVPR�PRGR� TXH� HO� VHPtWLFR�$GiQ� VXEUD\D� HVWH� FDUiFWHU� GH�
³VXUJLGR�GH�OD�WLHUUD´��1R�FDEH�GXGD�GH�TXH�ORV�VHUHV�KXPDQRV�WHQHPRV�XQD�FRQFLHQFLD�DWiYLFD�
GH� QXHVWUD� YLQFXODFLyQ� FRQ� OR�PDWHULDO�� FRQ� OD� WLHUUD�� FRQ� HO� EDUUR� GHO� TXH� VDOLPRV� \� DO� TXH�
YROYHUHPRV��3HUR�WDPELpQ�LQWXLPRV�TXH�OR�KXPDQR�QR�VXUJH�VyOR�GH�HVWRV�RUtJHQHV��TXH�QR�HV�
VyOR�EDUUR��TXH�HV�SUHFLVR�HO�VRSOR��HO�HVStULWX��HO�DLUH��HO�SQHXPD��HO�UXDK��SDUD�TXH�VXUMD�OD�YLGD�
DQLPDGD�VXSHULRU�TXH�FDUDFWHUL]D�OR�KXPDQR��
� &RPR� \D� GHMDUD� FODUR� 0LFKHO� )RXFDXOW� HQ� VXV� UHIOH[LRQHV� VREUH� HO� SHQVDPLHQWR� GHO�
DIXHUD�� OR� TXH� HVWi� PiV� DOOi� GH� QXHVWUDV� SRVLELOLGDGHV� GH� UHSUHVHQWDFLyQ� HV�� SDUD� QRVRWURV��
LUUHSUHVHQWDEOH��HQ�HO�IRQGR�HV�OD�PLVPD�LGHD�H[SUHVDGD�SRU�:LWWJHQVWHLQ���ORV�VHUHV�KXPDQRV�
VyOR� SRGHPRV� DFFHGHU� D� OD� WUDQVFHQGHQFLD� GHVGH� QXHVWUD� LQPDQHQFLD�� \� HOOR� ODVWUD�
LQHYLWDEOHPHQWH� QXHVWUD� SHUFHSFLyQ� GH� OR� TXH� QRV� H[FHGH� �VL� UHDOPHQWH� OR� KXELHUD�� FRVD� TXH�
SDUHFH�EDVWDQWH�UD]RQDEOH��TXH��SRU�GHILQLFLyQ��TXHGD�VLHPSUH�LQDOFDQ]DGR���
�
7UDQVFHQGHQFLD�\�SRGHU��

(V� XQ� KHFKR� GH� TXH� D� OR� ODUJR� GH� OD� KLVWRULD� VH� KDQ� FRQVWUXLGR� LPiJHQHV� GH� OD�
WUDQVFHQGHQFLD�\�TXH�HVWDV�KDQ� VLGR�XWLOL]DGDV� FRPR�XQ�SRGHU�SDUD� FRQWURODU�HO�iPELWR�GH� OR�
LQPDQHQWH�� (V� OD� LGHD� QXFOHDU� GH�)HXHUEDFK� HQ� VX� HQVD\R� VREUH�/D� HVHQFLD� GHO� FULVWLDQLVPR��
³3DUD�UHSURFKDU�OHJtWLPDPHQWH�D�PL�OLEUR�GH�YHU�VRODPHQWH�VLQVHQWLGR��QDGD�\�SXUD�LOXVLyQ�HQ�OD�
UHOLJLyQ��VHUtD�QHFHVDULR�VRVWHQHU�TXH�HO�KRPEUH�\�OD�DQWURSRORJtD��D�ORV�TXH�UHGX]FR�OD�UHOLJLyQ��
WDPELpQ�VRQ�VLQVHQWLGRV��QDGD�\�SXUD�LOXVLyQ��3HUR�OHMRV�GH�GDU��UHEDMDQGR�OD�WHRORJtD�DO�HVWDGR�
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GH� OD� DQWURSRORJtD�� XQD� VLJQLILFDFLyQ� QXOD� R� VXEDOWHUQD� D� OD� DQWURSRORJtD� �VLJQLILFDGR� TXH� OH�
FRQYLHQH� VyOR� HQ� FXDQWR� H[LVWH� XQD� WHRORJtD� SRU� HQFLPD� \� FRQWUD� HOOD�� HOHYR� PiV� ELHQ� OD�
DQWURSRORJtD� DO� HVWDGR� GH� WHRORJtD�� OR�PLVPR� TXH� HO� FULVWLDQLVPR� WUDQVIRUPDED� DO� KRPEUH� HQ�
'LRV�UHEDMDQGR�D�'LRV�DO�HVWDGR�GH�KRPEUH��\�VLQ�GXGD�SURGXFtD�GH�QXHYR�XQ�'LRV�H[WUDxR�DO�
KRPEUH��WUDVFHQGHQWH�H�LPDJLQDULR´����
� 0H� JXVWDUtD�� GHVGH� HVWDV� PtQLPDV� EDVHV�� LQFLWDU� � D� XQD� UHIOH[LyQ� VREUH� PXMHU� \�
WUDQVFHQGHQFLD�GHVGH�WUHV�SUHVXSXHVWRV�GLVWLQWRV��
G�� /D� FRQVWUXFFLyQ� VRFLDO� GH� ORV� LPDJLQDULRV� GH� WUDQVFHQGHQFLD� DEVROXWD�� TXH� VyOR� HQ� IDVHV�

PX\�UHPRWDV�GHO�GHVDUUROOR�GH�OD�KXPDQLGDG�LPSOLFDQ�GLPHQVLRQHV�IHPHQLQDV�UHOHYDQWHV�R�
GRPLQDQWHV�� DXQTXH�HYLGHQWHPHQWH�QR�KDQ�SRGLGR� VHU�GHO� WRGR�GHVWHUUDGDV�GH�GHVDUUROORV�
SRVWHULRUHV�GH�OD�HVSLULWXDOLGDG�KXPDQD��³/D�0DJQD�0DWHU�±DILUPD�7UtDV����SUHGRPLQD�HQ�
HO� SULPHU� HyQ�� FRUUHVSRQGLHQWH� D� ODV� UHOLJLRQHV� GH� OD� SURWRKLVWRULD�� 3HUR� VX� SUHVHQFLD� VH�
PDQWLHQH�YLYD�HQ� WRGR�YHUGDGHUR�SDQWHyQ� UHOLJLRVR� �«��(Q� WRGD�JUDQ� UHOLJLyQ�FRPSDUHFH�
HVD� ILJXUD� GH� OD� 0DGUH� 'LYLQD� R� GH� OD� HVHQFLD� IHPHQLQD� GH� 'LRV�� PDWUL]� \� SRWHQFLD�
HVFRQGLGD�GH�OD�SURSLD�GLYLQLGDG´��6LQ�HPEDUJR��KHPRV�GH�UHFRQRFHU�TXH�±DO�PHQRV�HQ�HO�
SHQVDPLHQWR� HXURRFFLGHQWDO�� VH� KD� FRQVLGHUDGR� HVWD� SUHYDOHQFLD� GH� OR� IHPHQLQR� HQ� OD�
FRQVWUXFFLyQ� GH� ODV� LPiJHQHV� GH� WUDQVFHQGHQFLD� FRPR� DOJR� SULPLWLYR� �HQ� VX� DFHSFLyQ�
SH\RUDWLYD�� \� TXH� OD� VXSXHVWD� HYROXFLyQ� DSXQWD� KDFLD� XQD� PDVFXOLQL]DFLyQ� GHO� SULQFLSLR�
QXFOHDU� GH� OR� GLYLQR��&RPR�DILUPD�1LFROH�/RUDX[� DO� SUHJXQWDUVH� TXp� HV� XQD�GLRVD� HQ� VX�
HVWXGLR� GH� ORV�PRGHORV� IHPHQLQRV� GHO�PXQGR� DQWLJXR� HQ� OD�+LVWRULD� GH� ODV�PXMHUHV�� ³$�
SHVDU�GH�ORV�LQWHQWRV�IHPLQLVWDV�GH�QRPEUDU�D�'LRV�HQ�IHPHQLQR��+H�6KH�*RG���SDUHFH�VHU�
TXH��DFHUFD�GH�OD�FXHVWLyQ�GHO�VH[R�GLYLQR��ORV�PRQRWHtVPRV�KD\DQ�GHFLGLGR�VLHPSUH�D�IDYRU�
GHO�PDVFXOLQR��\�TXH� ODV�³GLRVDV´��SRU� WDQWR��SHUWHQHFLHUDQ�DO�SROLWHtVPR��«��+D\�GLRVDV��
SHUR�OR�GLYLQR�QR�VH�HQXQFLD�HQ�IHPHQLQR´����(V�HYLGHQWH�TXH�ODV�LQGLFDFLRQHV�GH�JpQHUR�HQ�
HO�iPELWR�GH�OD�WUDQVFHQGHQFLD�VRQ�GHFLVLYDV�SDUD�SODQWHDU�XQD�GLQiPLFD�GH�OD�UHODFLyQ�GH�OR�
KXPDQR�FRQ�DTXHOOR�TXH�OH�WUDQVFLHQGH��3RU�XQD�SDUWH��OD�FRQVWUXFFLyQ�GH�³OR�GLYLQR´�FRPR�
DOJR�GH�JpQHUR�PDVFXOLQR�KD�SURSLFLDGR�XQD�ULFD�LPDJLQHUtD�GH�UHODFLyQ�HUyWLFD�R�DPDWRULD�
GHO�³DOPD��OD�DPDQWH��FRQ�'LRV��HO�HVSRVR��HO�DPDGR�´�GHVGH�WUDGLFLRQHV�WDQ�ULFDV�FRPR�OD�
TXH� DEUH� HO� &DQWDU� GH� ORV� &DQWDUHV� \� GHVDUUROOD� HQ� VXV� FRPHQWDULRV� 6DQ� %HUQDUGR�
�UHFRUGHPRV�VX�SULPHUDV�SDODEUDV��³£4XH�pO�PH�EHVH�FRQ�HO�EHVR�GH�VX�ERFD��¢4XLpQ�KDEOD�
DTXt"�/D�HVSRVD��3HUR�¢TXLpQ�HV�OD�HVSRVD"�(O�DOPD�TXH�WLHQH�VHG�GH�'LRV��/D�TXH�SLGH�XQ�
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EHVR�HV� OD�TXH�DPD��(VWD�GLVSRVLFLyQ�GHO�DOPD��D� OD�TXH�VH� OODPD�DPRU��HV�HO�PiV�DOWR�GH�
WRGRV� ORV�GRQHV�GH� OD�QDWXUDOH]D�� VREUH� WRGR�FXDQGR� UHWRUQD�D� VX�SULQFLSLR�SURSLR��TXH�HV�
'LRV´�� GHVGH� VX� GLPHQVLyQ� PiV� IHPHQLQD� \� FRQGXFLUi� DO� IHQyPHQR� IDVFLQDQWH� GH� ODV�
EHJXLQDV�� )XHURQ� pVWDV� FRPXQLGDGHV� UHOLJLRVDV� IHPHQLQDV� ±PX\� QXPHURVDV� D� SDUWLU� GHO�
VLJOR�;,,�HQ�)ODQGHV��QRUWH�GH�)UDQFLD��%pOJLFD�\�$OHPDQLD��TXH�QR�SURQXQFLDEDQ�YRWRV��\�
GHVDUUROODQ�XQD�ULTXtVLPD�³PtVWLFD�QXSFLDO´�\�XQD�GHGLFDFLyQ�\�DWHQFLyQ�DO�PXQGR�TXH�OHV�
YDOGUtD�OD�GHVFRQILDQ]D�GHO�RUGHQ�GRPLQDQWH�DQGURFpQWULFR�PHGLHYDO��(VWH�FRQWURO�OOHYDUtD�D�
OD� KRJXHUD� D� OD� EHJXLQD�0DUJDULWD� 3RUpWH�� TXHPDGD� HQ� 3DUtV� HO� �� GH� MXQLR� GH� ������ SRU�
KDEHU� FRQGXFLGR� OD� PtVWLFD� QXSFLDO� GHO� DPRU� FRUWpV� ±SURSLD� WDPELpQ� GH� +DGHZLMFK� GH�
$PEHUHV�� DO� OtPLWH� GH� XQ�YpUWLJR� HQ� HO� TXH�KD\�TXH�GHVHPEDUD]DUVH�GH�'LRV��GH� Vt� \�GHO�
SUyMLPR����3HUR�DO�PLVPR� WLHPSR�� HVWD� UHSUHVHQWDFLyQ�DQGURFpQWULFD�GH� OD�GLYLQLGDG�\�VXV�
DWULEXWRV� �RPQLSRWHQFLD�� FyOHUD� GLYLQD��6HxRU� GH� ORV�(MpUFLWRV��5H\�� HWF��� DEUH� OD�YtD�SDUD�
XQD�MXVWLILFDFLyQ�GH�OD�VXSHULRULGDG�GH�OR�PDVFXOLQR�VREUH�OR�IHPHQLQR�\�VX�FRUUHVSRQGLHQWH�
UHIOHMR�HQ�HO�VHJXQGR�QLYHO�TXH�QRV�LQWHUHVD�FRQVLGHUDU��

H�� /D�LQVWLWXFLRQDOL]DFLyQ�GH�ODV�PHGLDFLRQHV�TXH�SRQHQ�HQ�FRQWDFWR�D�ORV�VHUHV�KXPDQRV�FRQ�
OD� WUDQVFHQGHQFLD� VH� KD� UHDOL]DGR� ±FRQ� HVFDVDV� H[FHSFLRQHV�� GHVGH� XQD� SHUVSHFWLYD�
DQGURFpQWULFD�� UHVHUYDQGR�SDUD� ORV�YDURQHV� ODV�IXQFLRQHV�GH�PD\RU�SRGHU�\�UHOHJDQGR�D�OD�
PXMHU�D�XQ�OXJDU�LQVLJQLILFDQWH��FDVL�VLHPSUH�UHVHUYDGR�D�VX�GLPHQVLyQ�UHSURGXFWRUD��HQ�HVD�
SRODULGDG� HQ� OD� TXH� LQHYLWDEOHPHQWH� TXHGD� FRQVWUXLGD� OD� PXMHU� HQ� HO� SHQVDPLHQWR�
WUDGLFLRQDO��VHD�FRPR�PDGUH��VHD�FRPR�SURVWLWXWD�R�YLUJHQ��(Q�JUDQ�PHGLGD�HVWDV�SDODEUDV�
GH�0��-HV~V�0XxR]�UHODWLYDV�D�OD�LJOHVLD�FDWyOLFD�VRQ�DSOLFDEOHV�D�FDVL�WRGDV�ODV�FRQIHVLRQHV�
PRQRWHtVWDV�� ³6L� ELHQ� HV� FLHUWR� TXH� OD� 7HRORJtD� (VSLULWXDO� &DWyOLFD� FXHQWD� FRQ� XQ�
SDWULPRQLR�OLWHUDULR�\�KHUHQFLD�HVSLULWXDO�GH�YDORU�LQHVWLPDEOH��FDED�DILUPDU�TXH�VH�WUDWD�GH�
XQ�SDWULPRQLR� OLWHUDULR�HVSLULWXDO�TXH�SHUWHQHFH�DO�PXQGR�PDVFXOLQR��9DURQHV�KDQ�VLGR� OD�
PD\RUtD� GH� ORV� HVFULWRUHV�� WUDQVPLVRUHV�� GHSRVLWDULRV� H� LQWpUSUHWHV�� �� 1R� HQ� YDQR� DILUPD�
(OLVDEHWK� 6FK�VVOHU� )LRUHQ]D� TXH�� HQ� OD� LJOHVLD� FDWyOLFD�� ODV�PXMHUHV� QR� VRODPHQWH� VRQ� OD�
³VLOHQFLRVD� PD\RUtD´� VLQR� WDPELpQ� OD� ³PD\RUtD� VLOHQFLDGD´�� (VWH� VLOHQFLDPHQWR� �
¢LQFRQVFLHQWH"�� HV� HO� TXH� KD� JHQHUDGR� OD� LQYLVLELOLGDG� GH� OD� PXMHU� HQ� OD� ,JOHVLD� \� HQ� OD�
7HRORJtD�� $XQTXH� ODV� PXMHUHV� FRQVWLWX\HQ� HO� JUXHVR� GH� OD� IHOLJUHVtD� µSUDFWLFDQWH¶�
RILFLDOPHQWH��OD�,JOHVLD�VLJXH�VLHQGR�UHSUHVHQWDGD�H[FOXVLYDPHQWH�SRU�KRPEUHV��6H�QRV�GLFH��
SRU�HMHPSOR��TXH�OD�,JOHVLD�HV�QXHVWUD�µPDGUH¶��SHUR�HVWi�JREHUQDGD�VyOR�SRU�KRPEUHV´����/D�
MXVWLILFDFLyQ� GH� HVWH� DQGURFHQWULVPR� HQ� PRPHQWRV� IXQGDFLRQDOHV� GH� ODV� H[SHULHQFLDV�
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UHOLJLRVDV� HV� HQ� OD� DFWXDOLGDG� VLPSOHPHQWH� LQDFHSWDEOH�� \� FRQVWLWX\H� XQD� JUDYH� ILVXUD� GH�
GHVLJXDOGDG�HQ�XQD�VRFLHGDG�TXH� LQWHQWD�RUJDQL]DU�XQ�UpJLPHQ�MXUtGLFR�TXH�QR�GLVFULPLQH�
HQ�IXQFLyQ�GHO�VH[R�GH�VXV�FLXGDGDQRV��

I�� /D�QDWXUDOH]D�PLVPD�GH�ODV�H[SHULHQFLDV�WUDQVFHQGHQWHV�SRU�SDUWH�GH�ODV�PXMHUHV��VLHPSUH�
VRPHWLGDV� D� OD� VRVSHFKD�� D� OD�PDUJLQDOLGDG� R� DO� FRQWURO�� FRQVWLWX\HQ� XQR� GH� ORV�PD\RUHV�
WHVRURV� GH� ODV� UHSUHVHQWDFLRQHV� VLPEyOLFDV� GH� OD� KXPDQLGDG�� \� VRQ� D� PL� MXLFLR� OD� ~QLFD�
SRVLEOH� SXHUWD� GH� HQWUDGD� DO� iPELWR� GH� XQD� WUDQVFHQGHQFLD� QR� DOLHQDQWH� GHVGH� OD�
PDWHULDOLGDG�TXH�QRV� FRQVWLWX\H� ±VLHPSUH� DFHQWXDGD�SRU� ODV�PXMHUHV�PtVWLFDV��7DO�YH]� VH�
GHED� HQ� HO� IXWXUR� LQVLVWLU� HQ� OD� LPSURQWD� HVHQFLDOPHQWH� IHPHQLQD� GH� OD� PtVWLFD� ±LQFOXVR�
FXDQGR�VH� WUDWD�GH�H[SHULHQFLDV� UHDOL]DGD�SRU�YDURQHV��$TXt� OR� IHPHQLQR��DELHUWR�KDFLD� OD�
LQWHJUDFLyQ�XQLWDULD��WUD]DGR�VLHPSUH�VREUH�OD�UHODFLyQ�DPRURVD�GH�OD�FRPSOHPHQWDULHGDG�\�
OD� IXVLyQ�� IXQFLRQD� FRPR� HOHPHQWR� WUDQVJUHVRU� H� LQFRQWURODEOH�� RSXHVWR� D� OD�
LQVWLWXFLRQDOL]DFLyQ�H�LQVWUXPHQWDOL]DFLyQ�GH�OD�WUDQVFHQGHQFLD�SRU�SDUWH�GH�ORV�³SRGHUHV�GH�
HVWH� PXQGR´�� 6H� WUDWD� GH� OD� YLYHQFLD� GH� OR� VDJUDGR� HQ� HO� VHQWLGR� HQ� TXH� OR� KDFtD� -XOLD�
.ULVWHYD�HQ� ODV�SiJLQDV�SUHOLPLQDUHV�GH�VX� OLEUR�FRQ�&DWKHULQH�&OHPHQW�/R�IHPHQLQR�\� OR�
VDJUDGR��³1R�OD�UHOLJLyQ��QL�VX�FRQWUDULR��TXH�HV�OD�QHJDFLyQ�DWHD��VLQR�HVD�H[SHULHQFLD�TXH�
ODV�FUHHQFLDV�DPSDUDQ�\�H[SORWDQ�D�OD�YH]��HQ�HO�SXQWR�GH�HQFXHQWUR�GH�OD�VH[XDOLGDG�\�GHO�
SHQVDPLHQWR�� GHO� FXHUSR� \� GHO� VHQWLGR�� TXH� ODV� PXMHUHV� UHDOL]DQ� LQWHQVDPHQWH� SHUR� VLQ�
SUHRFXSDUVH�SRU�HOOR��\�HQ�OD�TXH�OHV�TXHGD�±QRV�TXHGD��PXFKR�TXH�GHFLU´�����

�
/R�IHPHQLQR�\�ODV�FRQGLFLRQHV�GH�OR�VDJUDGR�HQ�HO�³RFWDYR�GtD´��
(XJHQLR� 7UtDV��� KD� GHVWDFDGR� OD� H[LVWHQFLD� GH� VLHWH� FRQGLFLRQHV� TXH� KDFHQ� SRVLEOH� HO�

DFRQWHFLPLHQWR�VLPEyOLFR��
��� 8Q� IXQGDPHQWR� PDWHULDO�� ³/D� PDWHULD� FRQVWLWX\H� HO� SUHVXSXHVWR� SRVLWLYR� VLQ� HO� FXDO� QR�

SXHGH� GDUVH� HO� DFRQWHFHU� VLPEyOLFR�� 7RGR� VtPEROR� UHPLWH� D� HVD�PDJQD�0DWHU� �SRWHQFLD�
PDWHUQD��PDWULFLDO��FRPR�D�VX�VXVWUDWR�IXQGDPHQWDO�GH�VHQWLGR´��(V�HYLGHQWH�TXH��VL�VRPRV�
PDWHULD�� HO� DFRQWHFLPLHQWR� VLPEyOLFR� VH� GHVSOLHJXH� GHVGH� OD� PDWHULD�� VLQ� QHJDUOD� \�
WUDQVFHQGLpQGROD��

��� /D� RUGHQDFLyQ� GH� HVD� K\Oq�� KDVWD� OD� FRQVWLWXFLyQ� GH� XQ� FRVPRV��(V�� HQ� HIHFWR�� DFWLYLGDG�
IRUPDQWH�� LQIRUPDGRUD�� OD� TXH� LPSXOVD� OD� SXUD� PDWHULD� PiV� DOOi� GH� Vt� PLVPD��
FRQVWLWX\pQGRVH� HQ�PDWHULD� RUGHQDGD� �FRVPRV�� IUHQWH� D� VX� SULPLJHQLD� FRQGLFLyQ� FDyWLFD��

                                                 
��&/e0(17��&��±��.5,67(9$��-���/R�IHPHQLQR�\�OR�VDJUDGR��&iWHGUD��0DGULG��������SiJ�����3DEOR�%HQHLWR��HG����0XMHUHV�GH�OX]��/D�PtVWLFD�IHPHQLQD��OR�IHPHQLQR�HQ�OD�PtVWLFD��7URWWD��0DGULG��������
���75Ë$6��(���³(O�VtPEROR�\�OR�VDJUDGR��&DWHJRUtDV�VLPEyOLFDV´��HQ�)pOL[�'XTXH��HG����/R�VDQWR�\�OR�VDJUDGR��7URWWD��0DGULG��SiJV���������



+DEUi� TXH� GHFLU�� QR� REVWDQWH�� TXH� OD� HQWURStD� VLJXH� DPHQ]DQGR� VLHPSUH� OD� PDWHULD�
LQIRUPDGD��VLHPSUH�DERFDGD�D�VX�GLVROXFLyQ�FDyWLFD��

��� 8QD�UHODFLyQ�SUHVHQFLDO��HQFXHQWUR�HQWUH� OD�SUHVHQFLD� �VDJUDGD��\� HO� WHVWLJR� �KXPDQR���6L�
HVWD� LQWHUVHFFLyQ�� VL� HVWH� URFH�GH�GRV� HVIHUDV�GLVWLQWDV�� HO� VtPEROR�QR� OHYDQWD�HO�YXHOR��QR�
SRGUi�VHU�VtPEROR�GH�DOJR�TXH�QXQFD�TXHGD�UHGXFLGR�DO�DSXQWDU�GHVGH�OD�PDWHULD��

��� (O�/RJRV��\D�TXH�HQ�HVD�UHODFLyQ�SUHVHQFLDO� WLHQH� OXJDU� OD�H[SUHVLyQ�D� WUDYpV�GH�OD�FXDO�OD�
SUHVHQFLD�\�HO�WHVWLJR�HQWUDQ�HQ�FRPXQLFDFLyQ��

��� &ODYHV�LGHDOHV�TXH�DEUHQ�HVD�UHYHODFLyQ�PDQLILHVWD�D�VX�KRUL]RQWH�GH�VHQWLGR��/D�UHODFLyQ��
OD� WDQJHQFLDOLGDG�� VH� H[SUHVD� \� VH� FLIUD�� DKRUD� HO� VtPEROR� HVWi� LPSUHJQDGR�� SUHJQDGR��
SUHxDGR�GH�OD�VXVWDQFLD�PLVPD�GHO�HQFXHQWUR��

��� (O� KRUL]RQWH� PtVWLFR�� TXH� UHYHOD� HO� FDUiFWHU� GH� HQLJPD� \� PLVWHULR� GH� WRGR� VtPEROR�� 8Q�
KRUL]RQWH�KDFLD�DO�TXH�QRV�SRGHPRV�HQFDPLQDU�SHUR�TXH�R�QXQFD�VH�DOFDQ]D��R�TXH��FXDQGR�
VH� DOFDQ]D�� GLVXHOYH� QXHVWUR� HPSOD]DPLHQWR� KXPDQR� \� PDWHULDO� �pWLFD� \� HVWpWLFD� GHO�
UHSOLHJXH���

��� /D� LPDJLQDFLyQ� VLPEyOLFD� TXH� UHDOL]D� HO� HQFDMH� HQWUH� ODV� GRV� SDUWHV�� VLPEROL]DQWH� \�
VLPEROL]DGD��6H�WUDWD�VLHPSUH�GH�XQ�WUD\HFWR��GH�XQ�FDPLQR�LQLFLiWLFR��HQ�HO�TXH�VH�SURGXFH�XQD�
WUDQVPXWDFLyQ�FXDOLWDWLYD�HQWUH�HO�SXQWR�GH�SDUWLGD�\�HO�SXQWR�GH� OOHJDGD��3RU�HOOR� OD� UHODFLyQ�
VLPEyOLFD�DUWLFXOD�XQD�SOXVYDOtD�GH�VHQWLGR�QR�UHGXFWLEOH�D�SXUD�VLJQLILFDFLyQ��

�
3DUD� 7UtDV� ³HVWDV� VLHWH� FDWHJRUtDV� GHO� VtPEROR� SURPXHYHQ� XQD� SDXODWLQD� UHYHODFLyQ��

,UUXPSHQ�� XQD� WUDV� RWUD�� D�PRGR� GH� IDVHV� DUTXHWtSLFDV�� (Q� WpUPLQRV� GH� pSLFD� FROHFWLYD�� R� GH�
HWKRV�SHUVRQDO��SXHGHQ�GHWHUPLQDUVH�FRPR�pSRFDV��HGDGHV��GtDV��&RPSRQHQ��HQ�VX�H[SRVLFLyQ�
KLVWyULFD��XQ�JHQXLQR�KHSWDPHURQ��UHODWLYR�D�VLHWH�GtDV��D�PRGR�GH�DUTXHWLSRV�KLVWyULFRV���$Vt��
SRU�HMHPSOR��H[LVWH�XQD�SULPHUD�HGDG�HQ�OD�TXH�OD�WRWDOLGDG�GH�OR�VLPEyOLFR�VH�GHVWDFD�GHVGH�OD�
FDWHJRUtD� PDWHULDO� �R� PDWULFLDO��� GHVGH� HO� iQJXOR� GH� OD� PDWUL]� �PDJQD� 0DWHU���2� ELHQ� XQD�
VHJXQGD� HGDG� TXH� GHVWDFD� HO� FDUiFWHU� FRVPROyJLFR�GHO� VtPEROR�� VX� DVHQWDPLHQWR� HQ�XQ� OXJDU�
�WHPSOR�R�FLXGDG��\�VX�GHWHUPLQDFLyQ�HQ�XQ�WLHPSR�SURSLR�\�HVSHFtILFR��OD�ILHVWD�����

4XL]iV� VHD� FLHUWR� TXH�� GH� DOJ~Q� PRGR�� ORV� GLIHUHQWHV� HVWDGLRV� GH� OD� KXPDQLGDG� ±QR�
OHtGRV� DKRUD� GH� PDQHUD� HWQRFpQWULFD� QL� GHVGH� HO� LPDJLQDULR� OLQHDO� GHO� SURJUHVR�� KD\DQ�
GHVDUUROODGR�HVWDV�VLHWH�GLPHQVLRQHV�GH�OR�VLPEyOLFR�\�TXH�KD\DPRV�LQLFLDGR�XQ�RFWDYR�GtD��³(O�
RFWDYR�GtD�SXHGH�GHFLUVH�TXH�HVD�WRWDOLGDG�IRUPDGD�\�IRUPDOL]DGD�TXH�HV�HO�VHU�FRQYHUWLGR�HQ�
VtPEROR� �VH�UHWLUD�GHO�HVFHQDULR�GHO�PXQGR�\�VXEVLVWH�HQ�IRUPD�GH�RFXOWDFLyQ��6REUHYLHQH�XQD�
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pSRFD� R� HGDG� HQ� OD� TXH�� DSDUHQWHPHQWH�� DSHQDV� TXHGD� UDVWUR� GH� HVD� FRQYHUVLyQ� GHO� VHU� HQ�
VtPEROR��'H�KHFKR�VH�LQYLWD��HQ�HVWH�WLHPSR�GH�RFXOWDFLyQ��D�TXH�HVD�FRQYHUVLyQ�VLPEyOLFD�VH�
SURGX]FD� HQ� XQD� H[SHULHQFLD� GH� FDUiFWHU� GLVFUHWR�� EDMR� IRUPD� HVFRQGLGD� \� VLOHQFLRVD�� 7DO�
WLHPSR� SURJUHVD� HQ� IRUPD� GH� WLHPSRV� PRGHUQRV� �KHJHPRQtD� GH� OD� HSLVWpPH� \� GH� OD� UDWLR��
LOXVWUDFLyQ��PRGHUQLGDG�\�SRVPRGHUQLGDG���3HUR�HQ�HVRV�WLHPSRV�HO�VLPEROLVPR�LQVLVWH�\�DFXFLD�
HO�GHVHR��HQ�ORV�OtPLWHV�GH�OR�OLQJ�tVWLFR��HQ�ORV�PXxRQHV�GH�VLPEROLVPR�TXH�VH�DSHUFLEHQ��FRQ�
IUDJPHQWRV�DVWLOODGRV��D�WUDYpV�GH�OR�DQFKR�\�ODUJR�GH�WRGD�QXHVWUD�H[SHULHQFLD´����6yOR�KDEUtD�
TXH�DxDGLU��GH�QXHYR��TXH�HVH�GHVHR�SURIXQGR�TXH�DFXFLD�\�TXH�OOHYD�QR�VyOR�DO�SODFHU��VLQR�PiV�
DOOi�GH�pO�DO�JR]R��OD�MRXLVVDQFH��TXH�HVRV�PXxRQHV�GH�VLPEROLVPR�GH�XQD�KXPDQLGDG�PXWLODGD��
TXH�HVRV�IUDJPHQWRV�GH�XQD�PDGHUD��PDWHU��PDWHULD��DVWLOODGD��SHUWHQHFHQ�D�OD�GLPHQVLyQ�PiV�
IHPHQLQD�GH�QXHVWUD�UHDOLGDG��OD�~QLFD��D�PL�MXLFLR�±VLQ�H[FOXVLRQHV�GH�OR�PDVFXOLQR���TXH��HQ�
HVWH�FRQWH[WR�KLVWyULFR��QRV�SXHGH�SRQHU�HQ�FRQWDFWR�FRQ� OD� WUDQVFHQGHQFLD��4XH�HV�GHFLU�FRQ�
QXHVWUD� SURSLD�KXPDQLWDV�� HVD�KXPDQLWDV� LUUHGXFWLEOH�� QR� FRVLILFDEOH�� DELHUWD� D� ORV� RWURV� TXH�
WRGRV�ORV�VHUHV�KXPDQRV�FRPSDUWLPRV��
7DO�YH]�VHD�FLHUWD�OD�DILUPDFLyQ�GH�TXH�HO�VLJOR�;;,�VHUi�UHOLJLRVR��R�PiV�ELHQ�TXH�UHOLJLRVR��
HVSLULWXDO��R�QR�VHUi��3HUR�SDUD�VHUOR�GHEHUi�LQFRUSRUDU�WRGR�HO�LPSXOVR�GH�OR�IHPHQLQR�HQ�XQ�
HVSDFLR�\�XQ�WLHPSR�HQ�HO�TXH�\D�VH�DOXPEUD�RWUD�FRVD��HQ�HO�TXH�VH�HVWi�JHVWDQGR�DOJR�QXHYR��
KLMR�PiV�GH� QXHVWUR� HVStULWX� �HQ� HO� VHQWLGR�GHO� IUDQFpV�HVSULW��PHQWH�HVStULWX��TXH�GH�QXHVWUR�
FXHUSR�� /R� TXH� DOXPEUH� OD� KXPDQLGDG� OOHYDQGR� VXV� SULQFLSLRV� PiV� DOOi� GH� Vt�
�WUDQVKXPDQL]DFLyQ�� VHUi� FRQVHFXHQFLD� GLUHFWD� GH� HVWD� LQ�FRUSRUDFLyQ� GH� OR� IHPHQLQR� FRPR�
DOPD�PDWHU��HQ�HO�FXHUSR�GHO�PXQGR��
� �
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