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� &RQVLGHUDFLRQHV�VREUH�HO�FLQH�PH[LFDQR�HQ�ORV�DxRV�WUHLQWD�

(Q�0p[LFR�� WUDV� OD�5HYROXFLyQ�DUPDGD�GHO�SHULRGR�����������\�GH�ODV�JUDQGHV�
FRQYXOVLRQHV� TXH� OH� VLJXLHURQ� GXUDQWH� ORV� DxRV� YHLQWH�� VH� YLYH� XQ� SHULRGR� GH� FLHUWD�
HVWDELOLGDG� SROtWLFD�� (Q� ORV� DxRV� WUHLQWD�� OD� VRFLHGDG� PH[LFDQD� VH� HPSHxD� HQ� OD�
UHFRQVWUXFFLyQ�\�PRGHUQL]DFLyQ�GHO�SDtV�\�HQ�OD�YXHOWD�D�OD�QRUPDOLGDG�FLYLO��(VWRV�DxRV�
HVWiQ� GRPLQDGRV� SRU� OD� ILJXUD� SROtWLFD� GH� /i]DUR� &iUGHQDV�� SUHVLGHQWH� GHO� JRELHUQR�
HQWUH������\�������

(Q� HO� WHUUHQR� HFRQyPLFR� OD� PHGLGD� PiV� HPEOHPiWLFD� GH� &iUGHQDV� HV� OD�
QDFLRQDOL]DFLyQ�GHO�SHWUyOHR���HQ�XQD�FRQIURQWDFLyQ�DELHUWD�FRQ�ORV�LQWHUHVHV�GH�(VWDGRV�
8QLGRV� TXH GHEtD SURSRUFLRQDU� DO� HUDULR� S~EOLFR� ORV� UHFXUVRV� SDUD� VX� SUR\HFWR� GH�
(VWDGR VRFLDO� \� SURWHFFLRQLVWD�� $GHPiV�� GLFWy� RWUDV� PHGLGDV� UHYROXFLRQDULDV� FRPR� OD�
UHIRUPD DJUDULD� OD H[SURSLDFLyQ� GH� ORV� IHUURFDUULOHV� R� OD� HGXFDFLyQ� VRFLDOLVWD� HQ� ODV�
HVFXHODV��TXH�GHVSHUWDURQ�XQD�DFWLYD�RSRVLFLyQ�GH�ORV�WHUUDWHQLHQWHV��ORV�HPSUHVDULRV�\�OD�
,JOHVLD��(O� UHWUDLPLHQWR�GH� OD� LQYHUVLyQ�\� OD� IXJD�GH�FDSLWDOHV� IXH� OD� UHVSXHVWD�GH�HVWRV�
VHFWRUHV�FRQVHUYDGRUHV�D�OR�TXH�FRQVLGHUDEDQ�XQD�SROtWLFD�FRPXQLVWD�GH�&iUGHQDV���

(Q� HVWH� PDUFR� GH� UHODWLYD� HVWDELOLGDG� SROtWLFD� \� SHULyGLFDV� FRQYXOVLRQHV�
HFRQyPLFDV�� UHFUXGHFLGDV� SRU� ODV� GUiVWLFDV� PHGLGDV� SUHVLGHQFLDOHV�� 0p[LFR� YLYH� OD�
WUDQVLFLyQ� GH� XQD� HFRQRPtD� DJUDULD� D� XQD� HFRQRPtD� LQGXVWULDO� TXH� FRQOOHYD� XQ�
LPSRUWDQWH� FUHFLPLHQWR� GH� ODV� FLXGDGHV� \� GH� OD� FODVH� PHGLD�� $O� SURFHVR� GH�
LQGXVWULDOL]DFLyQ� TXH� WLHQH� OXJDU� HQ� 0p[LFR� �� FRQ� UHWUDVR� UHVSHFWR� D� VXV� YHFLQRV� GHO�
QRUWH \ D ORV� SDtVHV� GHVDUUROODGRV� GH� (XURSD� �� QR� VH� PDQWLHQH� DMHQD� OD� LQGXVWULD�
FLQHPDWRJUiILFD��

(Q� ORV�DxRV� WUHLQWD�� OD� VLWXDFLyQ�GHO�FLQH�PH[LFDQR�HV�GH�GRPLQLR�DEVROXWR�SRU�
SDUWH� GH� OD� SURGXFFLyQ� HVWDGRXQLGHQVH�� FDUDFWHUtVWLFD� TXH� SRGHPRV� H[WHQGHU� D� WRGR� HO�
FLQH�ODWLQRDPHULFDQR��$XQTXH�pVWH�VHD�XQ�KHFKR�FRQVWDWDEOH�HQ�PD\RU�R�PHQRU�PHGLGD�
HQ�WRGDV�ODV�QDFLRQHV�RFFLGHQWDOHV��HQ�HO�FDVR�GH�0p[LFR�ODV�SHOtFXODV�QRUWHDPHULFDQDV�
FRSDQ� HO� PHUFDGR�� GHMDQGR� D� OD� SURGXFFLyQ� ORFDO� XQ� PDUJHQ� PX\� HVWUHFKR� GH�



VXEVLVWHQFLD�� (Q� OD� GpFDGD� ��������� GH� ODV� SHOtFXODV� HVWUHQDGDV� HQ� 0p[LFR� HO� ��� ��
������� HUDQ�QRUWHDPHULFDQDV�IUHQWH�DO�������������PH[LFDQDV����

(Q�HVWH�SDQRUDPD�GH�VXSUHPDFtD�\DQTXL��OD�OOHJDGD�GHO�VRQLGR�DEULy�HQ�0p[LFR���
\� HQ� RWUDV� FLQHPDWRJUDItDV� ODWLQRDPHULFDQDV� �� OD� HVSHUDQ]D� GH� SRGHU� GHVDUUROODU� OD�
SURGXFFLyQ� ORFDO�� DQWH� OD� EDUUHUD� OLQJ�tVWLFD� TXH� VH� DO]DED� HQWUH� ORV� HVSHFWDGRUHV� GH�
KDEOD�KLVSDQD�\�ORV�ILOPHV�HQ�LQJOpV��/D�FR\XQWXUD�VH�SUHVXPtD�IDYRUDEOH�SDUD�DFFHGHU�DO�
JUDQ�PHUFDGR�LQWHUQDFLRQDO�GH�KDEOD�KLVSDQD�

3HUR�HQ� ORV�DxRV� LQLFLDOHV�GHO�FLQH�VRQRUR��SHVH�DO�p[LWR�HFRQyPLFR�GH�DOJXQRV�
ILOPHV� FRPR� 6DQWD� ������� GH� $QWRQLR� 0RUHQR�� ODV� SHOtFXODV� PH[LFDQDV� QR� ORJUDEDQ�
WUDVSDVDU� VXV� IURQWHUDV�� (UD� QHFHVDULR� HQFRQWUDU� WHPDV� R� JpQHURV� TXH� LQWHUHVDUDQ� DO�
S~EOLFR�PH[LFDQR�\��DGHPiV��DO�HVSHFWDGRU�GH�RWURV�SDtVHV�GH�KDEOD�KLVSDQD��(QWUH������
\� ������ OD� QDFLHQWH� EXUJXHVtD� FLQHPDWRJUiILFD�PH[LFDQD� EXVFD� \� GHILQH� HO� JpQHUR� GH�
FLQH�TXH�QHFHVLWD�SDUD�FRQTXLVWDU�HVH�PHUFDGR�H[WHULRU�HQ�OHQJXD�HVSDxROD��(VWRV�DxRV�
VRQ�XQ�SHULRGR�GH�H[SHULPHQWDFLyQ�GH�JpQHURV�TXH�GD�H[FHOHQWHV�UHVXOWDGRV�HQ�HO�SODQR�
HVWpWLFR�\�FRPHUFLDO���

(Q�HVWD�E~VTXHGD�� VH�SXHGHQ�GLVWLQJXLU�FXDWUR�SRVWXUDV�HQ�HO�FLQH�PH[LFDQR�� OD�
TXH� WLHQGH� DO� FLQH� FRPHUFLDO� \� WDTXLOOHUR�� OD� TXH� WLHQH� XQ�PDUFDGR� FRQWHQLGR� VRFLDO� \�
UHLYLQGLFD� ORV�SULQFLSLRV�GH� OD�5HYROXFLyQ�� OD�GH� WHQGHQFLD�YDQJXDUGLVWD�\��SRU�~OWLPR��
DTXHOOD�TXH�LQWHQWD�FRQMXJDU�DVSHFWRV�DUWtVWLFRV�\�FRPHUFLDOHV���

3DUD�$\DOD�%ODQFR�� ORV�JpQHURV�TXH�HQFXHQWUDQ�HO�DSR\R�SRSXODU�HQ�HVWRV�DxRV�
VRQ� ODV� FRPHGLDV� UDQFKHUDV�� ODV� SHOtFXODV� FyPLFDV� \� ODV� HSRSH\DV� GH� EDUULR� \�� SRU� OR�
PHQRV� HQ� Q~PHUR�� DUUDLJR� \� FRPHUFLDOLGDG� VRQ� ORV� JpQHURV� TXH� SRGUtDQ� FRQVLGHUDUVH�
PD\RUHV��$O�ODGR�GH�HOORV�FRH[LVWHQ�RWURV�TXH�FRQILJXUDQ�HO�FLQH�PH[LFDQR��ODV�SHOtFXODV�
GH�DxRUDQ]D�SRUILULDQD��ODV�SHOtFXODV�TXH�QDUUDQ�IROFOyULFDPHQWH�OD�JHVWD�UHYROXFLRQDULD�
\�ORV�GUDPDV�GH�IDPLOLD���
�
��0HORGUDPDV�IDPLOLDUHV�

(Q� HVWRV� VH� FRQVROLGD� XQ� QXHYR� WLSR� GH� FODVH� PHGLD�� ,QWHJUDGD� SRU� YLHMRV�
KDFHQGDGRV�TXH�KDQ�SHUGLGR�VXV�SULYLOHJLRV�SRU�OD�UHYROXFLyQ��SHTXHxRV�SURSLHWDULRV�GH�
SURYLQFLD�� SURIHVLRQDOHV� OLEHUDOHV�� FRPHUFLDQWHV�� HPSOHDGRV� JXEHUQDPHQWDOHV� \�
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DGPLQLVWUDGRUHV� GH� OD� LQFLSLHQWH� LQGXVWULD�� HVWD� KHWHURJpQHD� DPDOJDPD� HPSLH]D� D�
LPSRQHU�VXV�JXVWRV�\�D�H[LJLU�VXVWHQWRV�PRUDOHV��

/DV�SHOtFXODV�PH[LFDQDV�TXH�WUDWDQ�HO�WHPD�GH�OD�IDPLOLD�VRQ�HO�PHMRU�UHIOHMR�GH�
HVWD�FODVH�PHGLD��TXH�FUHH�HQ�VX�SURSLR�MXHJR�GH�UHVSHWDELOLGDG�\�HVIXHU]R�ODERUDO�\�SDUD�
TXLHQ��

�
OD� IDPLOLD� FRPR� VDJUDGD� LQVWLWXFLyQ� HVWi� DKt� VDOYDJXDUGDGD� GH� WRGRV� ORV� HPEDWHV� GHO�PXQGR� H[WHULRU�� (V� HO� XQLYHUVR� OLPSLR� \� KRQHVWR�� DSDUWH�� /D� IDPLOLD� PH[LFDQD��PRQRJiPLFD�� FDWyOLFD� \� QXPHURVD�� VH� PXHYH� HQ� VLWXDFLRQHV� WLHUQDPHQWH� DQDFUyQLFDV��3RFR� LPSRUWD� TXH� WRGR� FDPELH� DOUHGHGRU� \� HVD� HYROXFLyQ� GHVFDOLILTXH� DO� SDVDGR�� /D�IDPLOLD�HQ�HO�FLQH�PH[LFDQR�WLHQH�XQ�WLHPSR�H[FOXVLYR��DO�PDUJHQ�KLVWyULFR����

�
-XQWR�D�OD�ILJXUD�GH�OD�SURVWLWXWD�\�GHO�FKDUUR��OD�PDGUH�HV�XQR�GH�ORV�SHUVRQDMHV�

IXQGDPHQWDOHV�HQ�HO�PHORGUDPD�PH[LFDQR��/D�PDGUH�HV�XQD� ILJXUD�QDFLGD�DQWH� WRGR�\�
VREUH� WRGR�SDUD�OD�DEQHJDFLyQ��SDUD�HO� OODQWR�\�SDUD�HO�VXIULPLHQWR��XQ�VHU�DQGUyJLQR�\�
DVH[XDO�FX\D�~QLFD�IXQFLyQ��FX\D�~QLFD�UD]yQ�GH�VHU�HV�HVWD��VHU�PDGUH����

(O� WUHPHQGR� p[LWR� GH� WDTXLOOD� TXH� VXSXVR� 0DGUH� TXHULGD�� HVWUHQDGD� HO� ��� GH�
PD\R� GH� ������ DSURYHFKDQGR� OD� GHOH]QDEOH� SURPRFLyQ� TXH� ORV� JUDQGHV� FRPHUFLRV�
UHDOL]DEDQ�GHO�DPRU�PDWHUQR�ILOLDO�SDUD�LQFUHPHQWDU�VXV�YHQWDV�FRQ�RFDVLyQ�GH�HVH�GtD��
IXH�XQ�HMHPSOR� ODUJDPHQWH� LPLWDGR�HQ� OD�VDJD�FLQHPDWRJUiILFD�GH� ODV� µPDGUHFLWDV¶��(Q�
������GH�ODV����SHOtFXODV�TXH�SURGXFH�0p[LFR�PiV�GH�OD�PLWDG�IXHURQ�PHORGUDPDV�VREUH�
WHPDV� IDPLOLDUHV��(O�FDPLQR�SDUD� OOHJDU�D�XQ�S~EOLFR�PDVLYR�\�SRSXODU�HVWDED�HQ�HVRV�
PRPHQWRV�HQ�HO�PHORGUDPD�IDPLOLDU��
�
��0L�PDGUHFLWD�GH�)UDQFLVFR�(OtDV�

(O� GLUHFWRU� GH� FLQH� RQXEHQVH� )UDQFLVFR� (OtDV� VH� LQFRUSRUy� DO� FLQH�PH[LFDQR� D�
ILQDOHV� GH� ������ SUy[LPD� D� ILQDOL]DU� OD� JXHUUD� FLYLO� HVSDxROD�� (Q�0p[LFR� YLYLy� KDVWD�
������ (Q� HVH� SHULRGR� UHDOL]y� �� ODUJRPHWUDMHV�� PXFKRV� GH� ORV� FXDOHV� VLJXHQ� OD� PRGD�
FLQHPDWRJUiILFD� GHO� PRPHQWR� GDGR� TXH� VXV� SHOtFXODV� EXVFDEDQ� WULXQIDU� HQ� WDTXLOOD� \�
JXVWDU�D�XQ�S~EOLFR�PD\RULWDULR��6X�SULPHUD�SHOtFXOD�FRPR�GLUHFWRU�IXH�&DOXPQLD��XQD�
FRPHGLD� UDQFKHUD�� (Q� HO� VHJXQGR� ODUJRPHWUDMH� TXH� UHDOL]D� HQ�0p[LFR�� VH� DGVFULEH� DO�
JpQHUR�GH�ORV�PHORGUDPDV�IDPLOLDUHV�FRQ�0L�PDGUHFLWD��
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0L�PDGUHFLWD�� URGDGD� HQ� ������ ~OWLPR� DxR� GHO� JRELHUQR� GHO� SUHVLGHQWH�/i]DUR�
&iUGHQDV�� WXYR� XQ� FRQVLGHUDEOH� p[LWR� GH� WDTXLOOD�� (VH� DxR�� DXQTXH� \D� HUD� XQ� JpQHUR�
KDVWD�FLHUWR�SXQWR�GHYDOXDGR�SRU�OD�VREUHGRVLV�GH�DxRV�DQWHULRUHV��VH�ILOPDURQ�RWURV�GRV�
PHORGUDPDV�IDPLOLDUHV��$PRU�GH�PLV�DPRUHV�GH�5HQp�&DUGRQD��\�9LHMR�QLGR�GH�9LFHQWH�
2URQi��7RGDV�WUDWDQ�HO�PDQLGR�WHPD�GH�XQD�PDGUH�DEQHJDGD�TXH�VDFULILFD�OD�YLGD�SRU�VXV�
KLMRV��

/D�DFFLyQ�GH�0L�PDGUHFLWD�FRPLHQ]D�XQ����GH�PD\R��HO�GtD�GH�ODV�0DGUHV��'RxD�
0DUtD� HVSHUD� LOXVLRQDGD�TXH� VXV� WUHV�KLMRV�� -XOLR��/XLV� \�(QULTXHWD�� TXH� WUDEDMDQ�HQ� OD�
FLXGDG� GH� 0p[LFR�� YXHOYDQ� DO� DSDFLEOH� UDQFKLWR� IDPLOLDU� HQ� XQD� WUDQTXLOD� FLXGDG� GH�
SURYLQFLDV� D� FHOHEUDU� HVWH� GtD�� 3HUR� WRGRV� H[FXVDQ� VX� DVLVWHQFLD� SRU� PRWLYRV�
SURIHVLRQDOHV��'RxD�0DUtD��PDGUH�WROHUDQWH��QR�VyOR�FRPSUHQGH�OD�DXVHQFLD�GH�ORV�KLMRV�
VLQR�TXH�D\XGD�HFRQyPLFDPHQWH�XQR�GH�HOORV��D�-XOLR��SDUD�TXH�SXHGD�LU�D�1XHYD�<RUN�
GRQGH�GHVHD�WULXQIDU�FRPR�FDQWDQWH��3DUD�HVH�ILQ�SLGH�XQ�SUpVWDPR��FRQWUD�OD�KLSRWHFD�GH�
OD�FDVD��D�XQ�XVXUHUR�VLQ�HVFU~SXORV��$O�QR�SRGHU�KDFHU�IUHQWH�D�ORV�SDJRV�GH�OD�GHXGD��VH�
YH�REOLJDGD�D�DEDQGRQDU�HO�UDQFKR�IDPLOLDU�\�PDUFKD�D�OD�FDSLWDO�GRQGH�HVSHUD�HQFRQWUDU�
HO�DSR\R�GH�VXV�KLMRV��

6ROD�\�GHVRULHQWDGD�HQ�OD�JUDQ�FLXGDG�YD�D�OD�FDVD�GH�VX�KLMD�(QULTXHWD�\�D�OD�GH�
VX�KLMR�/XLV��SHUR�HQ�DPEDV�VH�VLHQWH�UHFKD]DGD��(QFXHQWUD�DORMDPLHQWR�HQ�XQ�KXPLOGH�
FXDUWXFKR�\�VH�YH�REOLJDGD�D� OLPSLDU�HVFDOHUDV�SDUD�VREUHYLYLU��(VWH�GHVGLFKDGR�HVWDGR�
GH� FRVDV� HV� UHFRQGXFLGR� SRU� -XOLR� FXDQGR� YXHOYH� GH� 1XHYD� <RUN� FRQYHUWLGR� HQ� XQ�
H[LWRVR� FDQWDQWH�� (QFXHQWUD� D� VX� PDGUH�� SDJD� OD� GHXGD� DO� XVXUHUR� SDUD� UHFXSHUDU� HO�
UDQFKR� IDPLOLDU� \� UHFULPLQD� D� VXV� KHUPDQRV� OD� GHWHVWDEOH� DFWLWXG� ILOLDO� TXH� KDQ�
PDQWHQLGR��2EOLJDGRV�SRU� OD�PDGUH�� WRGRV� VH� UHFRQFLOLDQ�HQ�VX�SUHVHQFLD��(VWR�VXFHGH�
XQ� ��� GH�PD\R�� GtD� GH� ODV�PDGUHV�� \� WRGRV� VH� UHHQFXHQWUDQ� HQ� HO� UDQFKR� IDPLOLDU�� HQ�
WRUQR�D�OD�PHVD�TXH�MXVWR�XQ�DxR�DQWHV�TXHGy�YDFtD��

(O�SDSHO�SURWDJRQLVWD�GH�0L�PDGUHFLWD�HVWi�HQFDUQDGR�SRU�6DUD�*DUFtD��GXUDQWH�
DxRV� HQFDVLOODGD� HQ� HO� DUTXHWLSR� GH� PDGUH�� (VWD� DFWUL]� LQLFLy� VXV� DQGDGXUDV�
FLQHPDWRJUiILFDV� FRPR�PDGUH� HQ�1R�EDVWD� VHU�PDGUH� ������� GH�5DPyQ�3HyQ�� GRQGH�
DFWXDED� FRQIRUPH� D� ORV� FiQRQHV� GH� OD� WUDJLFRPHGLD� VHQWLPHQWDORQD� DO� HVWLOR� WHDWUDO�
HVSDxRO��HQ�FRQVRQDQFLD�FRQ�ORV�SODQWHDPLHQWRV�GH�XQD�EXHQD�SDUWH�GHO�FLQH�PH[LFDQR�
TXH� VH� HPSHxDUtD� GXUDQWH� ODUJR� WLHPSR� HQ� VHU� VLPSOH� SURORQJDFLyQ� IRWRJUDILDGD� GHO�



WHDWUR�HVSDxRO�PiV�GHWHVWDEOH���$�SDUWLU�GH�HVWH�SDSHO�HO�URVWUR�RILFLDO�GH�OD�PDGUHFLWD�R�
DEXHOLWD�DEQHJDGD�GHO�FLQH�PH[LFDQR�VHUtD�SRU�H[FHOHQFLD�HO�GH�6DUD�*DUFtD���

&RQ� 0L� PDGUHFLWD� VH� LQLFLD� OD� UHODFLyQ� GH� )UDQFLVFR� (OtDV� FRQ� HO� SURGXFWRU�
PH[LFDQR� 5DIDHO� $U]R]�� TXH� SURVHJXLUtD� HQ� RWURV� ILOPHV� UHDOL]DGRV� SRU� HO� GLUHFWRU�
DQGDOX]���(O�GLUHFWRU�GH�IRWRJUDItD�HV�5RVV�)LVKHU��QRUWHDPHULFDQR�DILQFDGR�HQ�0p[LFR��
TXH�WUDEDMy�HQ�OD�PD\RUtD�GH�ODV�SHOtFXODV�PH[LFDQDV�GH�(OtDV��

(Q� VXV� PHPRULDV� UHFXHUGD� (OtDV� SRUPHQRUHV� GH� HVWD� SURGXFFLyQ� \� ODV�
FRQGLFLRQHV�GH�SUHPXUD�TXH�GHVGH�HO�SULQFLSLR�VH�LPSXVLHURQ�DO�SUR\HFWR��

�$�ILQDOHV�GHO�PHV�GH�PDU]R�GH������XQ�YLHMR�DPLJR�PtR��*HQp��H[JHUHQWH�GHO� &LQH� )DQWDVLR� GH� %DUFHORQD�� PH� SUHVHQWD� D� 5DIDHO� $U]R]�� PHMLFDQR� KLMR� GH�HVSDxROHV�� GLVWULEXLGRU� GH� SHOtFXODV� SUHVWLJLRVR�� +D� FRPSUDGR� XQ� DUJXPHQWR�WLWXODGR�0L�PDGUHFLWD� \� GHVHD� TXH� OR� OOHYH� D� OD�SDQWDOOD��$KRUD�ELHQ�� OD�SHOtFXOD�WLHQH�TXH�HVWDU�OLVWD�SDUD�VX�HVWUHQR�HO����GH�PD\R��'tD�GH�ODV�0DGUHV��'LVSRQJR��SXHV��GH�XQRV����GtDV�SDUD�HVFULELU�HO�JXLyQ��URGDU�OD�SHOtFXOD��PRQWDU�HO�FRSLyQ�\�VXSHUYLVDU�HO�FRUWH�GHO�QHJDWLYR�\�HO�WLUDMH�GH�ODV�FRSLDV��3RQJR�PDQRV�D�OD�REUD�\�WHUPLQR�HO�JXLyQ�HQ�SRFR�PiV�GH�XQD�VHPDQD��������&RQ�0L�PDGUHFLWD�EDWR�YDULDV�PDUFDV��XQD��OD�GH�OD�YHORFLGDG�GH�URGDMH�����GtDV��2WUD��OD�GHO�FRVWR���������SHVRV��R�VHD��HQ�DTXHOOD�pSRFD��XQRV��������GyODUHV��<�SRU�~OWLPR��OD�GH�WDTXLOOD��HQ�HO�SULPHU�SDVH��HQ�ORV�GLH]�FLQHV�HQ�TXH�VH�SUR\HFWy�HO����GH�PD\R��VH�DPRUWL]y�HO�FRVWR�GHO�QHJDWLYR��/D�SHOtFXOD�GLR�HQ�HO�SULPHU�DxR�GH�H[SORWDFLyQ�XQ�EHQHILFLR�QHWR�GH�XQ�PLOOyQ�GH�SHVRV�����
$�ILQDOHV�GHO�PHV�GH�PDU]R�VH�LQLFLy�HO�URGDMH�GH�0L�PDGUHFLWD��/D�SHOtFXOD�VH�

ILOPy� HQ� ORV� HVWXGLRV�$]WHFD� HQ� OD� FDSLWDO�PH[LFDQD�� 3DUWH� GHO� URGDMH� VH� UHDOL]y� HQ� OD�
%DVtOLFD� GH� *XDGDOXSH�� VLHQGR� OD� SULPHUD� YH]�� VHJ~Q� (OtDV�� TXH� ODV� DXWRULGDGHV�
HFOHVLiVWLFDV� SHUPLWtDQ� XQ� URGDMH� HQ� HO� LQWHULRU� GHO� WHPSOR�PiV� HPEOHPiWLFR� SDUD� ORV�
FDWyOLFRV� PH[LFDQRV�� 5HFXHUGD� (OtDV� HQ� VXV� PHPRULDV� FRPR� DOJXQDV� YRFHV� GH�
XOWUDGHUHFKD�FODPDURQ�SRU�OR�TXH�FRQVLGHUDEDQ�XQD�SURIDQDFLyQ��

$SUHPLDGR� SRU� OD� SUR[LPLGDG� GHO� HVWUHQR�� HO� URGDMH� VH� OLPLWy� D� GRV� VHPDQDV�
FRQFOX\pQGRVH�HQ� OD� IHFKD�SUHYLVWD��'HVGH�HO�HVWULFWR�SXQWR�GH�YLVWD�GH� OD�RSRUWXQLGDG�
HPSUHVDULDO�� 0L� PDGUHFLWD� IXH� PRGpOLFD�� &RQ� XQRV� SOD]RV� GH� URGDMH� \� PRQWDMH�
DMXVWDGRV��HVWXYR�WHUPLQDGD�SDUD�VX�HVWUHQR�HO�SUHFHSWLYR�GtD�GH�ODV�PDGUHV��
                                                 
�� *$5&Ë$� 5LHUD�� (PLOLR�� +LVWRULD� GRFXPHQWDO� GHO� FLQH� PH[LFDQR�� 8QLYHUVLGDG� GH� *XDGDODMDUD�� ������SULPHUD�HGLFLyQ��(GLFLRQHV�(UD��0p[LFR�'�)����������YRO����S������
��6X�H[WHQVD�ILOPRJUDItD�SDUHFH�XUGLGD�H[�SURIHVR�SDUD�FUHDU�\�UHIRU]DU�HO�PLWR�GH�µPDGUH�GH�0p[LFR¶��/D�JDOOLQD� FOXHFD� ������� GH� )HUQDQGR� GH� )XHQWHV�� &XDQGR� ORV� KLMRV� VH� YDQ� ������� GH� -XDQ� %XVWLOOR� 2UR��5HJDOR� GH� 5H\HV� ������� GH�0DULR� GHO� 5tR�� /D� DEXHOLWD� ������� GH�5DSKDHO� -�� 6HYLOOD�� &DPLQLWR� DOHJUH�������� GH� 0LJXHO� 0RUD\WD�� 0DPi� ,QpV� ������� GH� )HUQDQGR� 6ROHU� R� 0DGUH� DGRUDGD� ������� GH� 5HQp�&DUGRQD��HQWUH�RWUDV��
��5DIDHO�$U]R]� IXH� SURGXFWRU� GH�(O�PLODJUR� GHO�&ULVWR� ��������/D� HSRSH\D�GHO� FDPLQR� ������� \�6LHUUD�0RUHQD���������UHDOL]DGRV�SRU�)UDQFLVFR�(OtDV�HQ�VX�HWDSD�PH[LFDQD�
���(/Ë$6��)���$QDWRPtD�GH�XQ�IDQWDVPD��DXWRELRJUDItD�LQpGLWD��S�����



8QD� SUHPLpUH�� D� OD� TXH� DVLVWLy� OD� HVSRVD� GHO� SUHVLGHQWH� &iUGHQDV�� HQ� HO�
SUHVWLJLRVR� FLQH� 3DODFLR� GH� OD� FDSLWDO� D]WHFD� \� XQD� EXHQD� FDPSDxD� GH� ODQ]DPLHQWR��
GLHURQ�OD�SXEOLFLGDG�HVSHUDGD�DO�ILOP�\�GXUDQWH�ORV�GtDV�GH�H[KLELFLyQ�VH�FRORFy�HO�FDUWHO�
GH�QR�KD\�ELOOHWHV�HQ�ODV�WDTXLOODV�GH�ORV�FLQHV�GRQGH�VH�SUR\HFWy��

0L�PDGUHFLWD� FRPLHQ]D�\� WHUPLQD� HQ� HO�PLVPR�HVSDFLR��HO� FRPHGRU�GH� OD�FDVD�
IDPLOLDU��HQ�OD�PLVPD�IHFKD�GH�GRV�DxRV�FRQVHFXWLYRV��HO����GH�PD\R��3DUD�UHPDUFDU�XQ�
GtD� WDQ� VHxDODGR�� OD�DFFLyQ�VH� LQLFLD�HQ�DPEDV�HIHPpULGHV�FRQ�XQ�SULPHU�SODQR�GH�XQD�
KRMD�GH�FDOHQGDULR�TXH�QRV�PXHVWUD�OD�IHFKD�DQWHULRU�\�XQD�PDQR�TXH��DUUDQFDQGR�OD�KRMD�
GHO�GtD����QRV�GHVFXEUH�OD�GHO�GtD�GH�ODV�PDGUHV���

(Q� OD�SULPHUD�FHOHEUDFLyQ�GHO�GtD�GH� ODV�PDGUHV�QLQJ~Q�KLMR�HVWi�SUHVHQWH��PiV�
TXH�HQ�HO�UHFXHUGR�\�HO�FRUD]yQ�GH�OD�PDGUH��OR�TXH�HYLGHQFLD�(OtDV�FRQ�IODVK�EDFN�D�OD�
QLxH]�GH�FDGD�XQR�GH�HOORV��8Q�DxR�GHVSXpV�WRGD�OD�IDPLOLD�HVWi�VHQWDGD�D�OD�PHVD�FRPR�
H[SUHVLyQ�GH�OD�LPSHUHFHGHUD�XQLGDG�IDPLOLDU��(Q�HVWH�ODSVR�GH�WLHPSR�OD�IDPLOLD�VH�KD�
GLVJUHJDGR�\�YXHOWR�D�XQLU��

(Q�0L� PDGUHFLWD� VH� GDQ� ORV� FOLFKpV� GHO� JpQHUR� GHO� GUDPD� IDPLOLDU� TXH� FRQ�
HVFDVDV�YDULDQWHV�VH�DUWLFXOD�HQ�WRUQR�D�XQD�LGHD�FHQWUDO��OD�IDPLOLD�GH�FODVH�PHGLD�TXH�VH�
GLVJUHJD� \� SLHUGH� VX� DUPRQtD� SHUR� TXH� D� SHVDU� GH� ORV� HPEDWHV� GHO� PXQGR� H[WHULRU�
VREUHYLYH�\�SHUPDQHFH��

/D�SURSXHVWD�GH�(OtDV�GH�LQLFLDU�\�DFDEDU�0L�PDGUHFLWD�HQ�HVH�HVSDFLR�UHIXHU]D�HO�
FDUiFWHU� VLPEyOLFR� GHO� KRJDU� \� OR� FRQYLHUWH� HQ� XQD� HVSHFLH� GH� SURORQJDFLyQ� GHO� ~WHUR�
PDWHUQR�GRQGH�OD�IDPLOLD��EDMR�OD�PLUDGD�FRPSODFLHQWH�GH�OD�PDGUH��HVWi�SURWHJLGD��

(VWH� KRJDU� GH� FODVH� PHGLD�� VLWXDGR� HQ� XQ� LGtOLFR� H� LGHDOL]DGR� DPELHQWH� GH�
SURYLQFLDV�� VH� FRQWUDSRQH� D� OD� KRVWLOLGDG� GHO� PXQGR� XUEDQR�� UHSUHVHQWDGR� HQ� 0L�
PDGUHFLWD� SRU� HO�'LVWULWR� )HGHUDO�� GRQGH� HO� DMHWUHR� GH� OD� YLGD� ODERUDO�� OD� OXFKD� SRU� HO�
DVFHQVR� SURIHVLRQDO� R� ODV� SUHVLRQHV� GHO� HQWRUQR� VRFLDO� LPSLGHQ� VLTXLHUD� YHUVH� D� ORV�
PLHPEURV�GH�OD�IDPLOLD��/D�SHOtFXOD�YLHQH�D�GHFLUQRV�TXH�HQ�OD�JUDQ�FLXGDG�ODV�UHODFLRQHV�
IDPLOLDUHV�VRQ�SRFR�PHQRV�TXH�LPSRVLEOHV�� �

(O�FRQIOLFWR�HQ�0L�PDGUHFLWD��FRPR�HQ�WDQWDV�RWUDV�SHOtFXODV�GHO�JpQHUR��GHULYD�
GH�OD�QHFHVLGDG�GH�ORV�KLMRV�GH�DOHMDUVH��GH�HOHJLU�VX�SURSLD�YLGD��FRQ�OD�QHFHVDULD�UXSWXUD�
XPELOLFDO� TXH� HOOR� LPSOLFD��3HUR� FRPR�DILUPD�$\DOD�%ODQFR� OD� IDPLOLD� VH�GLVJUHJD�VLQ�
SHUGHU� VX� DUPRQtD�� VLQ�GHMDU�GH�GHSHQGHU�GHO�Q~FOHR� IXQGDPHQWDO� \� VHJXLU� WHQLHQGR�HO�
HSLFHQWUR� VREUH� ORV� SURJHQLWRUHV�� $XQ� WUDQVJUHGLGDV� ODV� OH\HV� GH� OD� IDPLOLD� FRQVHUYDQ�
SHUHQQHPHQWH� VX� YLJHQFLD��<�SURVLJXH� HVWH� DXWRU� YDWLFLQDQGR� HO� UHJUHVR�GH� ORV�TXH� VH�



KDQ� LGR�SXHVWR�TXH��HQ� OD� IDPLOLD�� ORV�VHQWLPLHQWRV��DIHFFLRQHV�\�DPLVWDGHV�UHVXOWDQ�GH�
XQD�IRUPD�GH�UHODFLyQ�GH�JUXSR�����

/D�GLVJUHJDFLyQ�IDPLOLDU�VH�YH�DJUDYDGD�HQ�0L�PDGUHFLWD�SRU�OD�LQJUDWLWXG�GH�ORV�
KLMRV� µPDORV¶�� HOHPHQWR� UHFXUUHQWH�HQ�RWUDV�SHOtFXODV�GHO�JpQHUR��(Q�HIHFWR�� OD�DYDULFLD�
GH�/XLV�FRQOOHYD�OD�SHUGLGD�GH�OD�FDVD�KLSRWHFDGD��HO�OXJDU�GRQGH�KDQ�QDFLGR�\�FUHFLGR�
ORV� KLMRV��� OD� SHQXULD� GH� OD�PDGUH� \�� HQ� FRQVHFXHQFLD�� OD� QHFHVLGDG� GH�GHVHPSHxDU�XQ�
WUDEDMR� GXUR� \� PDUJLQDO� HQ� OD� YHMH]� SDUD� SRGHU� VXEVLVWLU� �IUHJDU� HVFDOHUDV��� $� HVWD�
VLWXDFLyQ�OtPLWH�FRQWULEX\H�OD�DFWLWXG�HVWLUDGD�\�YHUJRQ]DQWH�GH�(QULTXHWD��SULVLRQHUD�GH�
ORV� FRQYHQFLRQDOLVPRV� VRFLDOHV�� TXH� UHQLHJD� HQ� VX� FtUFXOR� FDSLWDOLQR� GH� VX� FDWHWD� \�
SURYLQFLDQD�PDGUH�����

'H�ORV�WUHV�KLMRV��HV�-XOLR�HO�TXH�FRQ�VX�HVIXHU]R�HFRQyPLFR�DSXQWDOD�OD�IDPLOLD�\�
FXEUH�HO�YDFtR�GHO�SDGUH�DXVHQWH��(V�WDPELpQ�HO�~QLFR�TXH�HQ�QLQJ~Q�PRPHQWR�WUDLFLRQD�
D�OD�PDGUH�\�VLHPSUH��D�SHVDU�GH�HVWDU�HQ�RWUR�SDtV��R�SUHFLVDPHQWH�SRU�HOOR��VXHxD�FRQ�VX�
LGHDOL]DGR�KRJDU���

3HUR� QR� VH� FRQFLEH� XQ� PHORGUDPD� IDPLOLDU� VLQ� XQ� ILQDO� IHOL]�� *UDFLDV� D� OD�
PHGLDFLyQ�GHO�EXHQ�KLMR�TXH� HV� -XOLR�� OD� IDPLOLD� UHFXSHUD� OD� FDVD�� HO� HVSDFLR�GRQGH� OD�
DUPRQtD� IDPLOLDU� YXHOYH� D� VHU� SRVLEOH� \� GRQGH� OD�PDGUH� SXHGH� SOiFLGDPHQWH� YLYLU� VX�
YHMH]��

3DUD�WHUPLQDU�HVWH�GLVFXUVR�PRUDOLVWD�\�HGLILFDQWH�VREUH�OD�XQLGDG�IDPLOLDU��HQ�HO�
TXH�WRGR�FDPELD�SDUD�VHJXLU�LJXDO��DO�ILQDO�GH�OD�SHOtFXOD�HPHUJH�HO�SHUVRQDMH�GH�0DUJRW��
OD�HVSRVD�GH�-XOLR��FRPR�H[SUHVLyQ�GH�OD�FLUFXODULGDG�HVHQFLDO�TXH�UHSUHVHQWD�OD�PDGUH�
HQ� HO�PHORGUDPD�PH[LFDQR����'H�HOOD�HV� OD�PDQR�TXH�KDFLD�HO� ILQDO�GH� OD�SHOtFXOD�QRV�
GHVFXEUH� HQ� HO� FDOHQGDULR� OD� IHFKD� GHO� ��� GH� PD\R�� 3RVHHGRUD� GH� ORV� YDORUHV� GH�
VDFULILFLR�� FDSDFLGDG� GH� SHUGyQ� \� DEQHJDFLyQ� UHTXHULGRV� SDUD� VHU� PDGUH� HQ� HO�
PHORGUDPD�PH[LFDQR��HV�OD�GHSRVLWDULD�\�KHUHGHUD�GHO�URO�GH�PDGUH��'H�HVWD�PDQHUD��OD�
XQLGDG�IDPLOLDU�HVWi�DVHJXUDGD�HQ�HO�WLHPSR��

/D�FUtWLFD�IXH�FRPSODFLHQWH�FRQ�HO�ILOP�\�DODED�OD�LGHD�GH�HVWUHQDUOD�HO�GtD����GH�
PD\R�SDUD�HQVDO]DU� OD�ERQGDG�GH�XQD�PDGUH�³FRPR�KD\�PXFKDV�HQ�0p[LFR´��FDSD]�GH�
VDFULILFDU� VX� YLGD� \� VX� KDFLHQGD� SRU� ORV� KLMRV�� D� SHVDU� GH� OD� LQJUDWLWXG� GH� DOJXQRV� GH�
HOORV����
                                                 
���$<$/$�%ODQFR��-���LELGHP��S�����
���=8f,*$��$���³'H�OD�PDGUH�HQ�HO�PHORGUDPD�PH[LFDQR���1RVRWURV�ORV�SREUHV�������´�HQ�$UFKLYRV�GH�OD�)LOPRWHFD��Q������S������
���(O�5HGRQGHO�����GH�PD\R�GH�������



/DV� SHOtFXODV� VREUH� OD� IDPLOLD� FRQVWLWX\HQ� SUREDEOHPHQWH� HO� JpQHUR� PiV�
UHWUyJUDGR�TXH�KD�FUHDGR�HO�FLQH�PH[LFDQR��<��SDUDOHODPHQWH��HO�PiV�LQIOX\HQWH��WDQWR�HQ�
RWURV� JpQHURV� FLQHPDWRJUiILFRV�� GRQGH� EXHQD� SDUWH� GH� ORV� SHUVRQDMHV� \� VXV� DFWLWXGHV�
PRUDOHV� SURFHGHUiQ� GH� HVWH� FLQH� IDPLOLDU�� FRPR� VREUH� OD� VRFLHGDG�PH[LFDQD� GRQGH� OD�
PDGUH�DEQHJDGD�VH�FRQYLHUWH�HQ�PRGHOR�\�DUTXHWLSR�GH�OD�YLGD�UHDO��
��)LFKD�WpFQLFD�\�DUWtVWLFD�GH�0L�PDGUHFLWD�2WURV�WtWXORV� � � 0DGUHFLWD�$xR�GH�SURGXFFLyQ� � �����1DFLRQDOLGDG� � � 0H[LFDQD�3URGXFFLyQ� � � 5DIDHO�$U]R]�\�/XLV�*HQp���'LUHFFLyQ� � � )UDQFLVFR�(OtDV�
$UJXPHQWR�\�DGDSWDFLyQ� 0D[�/LV]W�\�-RDTXtQ�,WXUULDJD�'LiORJRV� � � $QWRQLR�0pGL]�%ROLR�-HIH�GH�SURGXFFLyQ� � (QULTXH�0��+HUQiQGH]�6XSHUYLVLyQ� � � 3DXO�&DVWHODLQ�)RWRJUDItD� � � 5RVV�)LVKHU�0~VLFD�� � � -RUJH�3pUH]�6RQLGR�� � � &DUORV�)ORUHV�*yPH]�(VFHQRJUDItD� � � 0DULDQR�5RGUtJXH]�*UDQDGD��$VLVWHQWH�GH�GLUHFFLyQ� � &DUORV�/��&DEHOOR�'LUHFWRU�GH�GLiORJRV� � -RVp�0DUtD�$U]R]�$\XGDQWH�GH�FiPDUD� � -RVp�*XWLpUUH]�=DPRUD�'HFRUDGRV� � � 0DQXHO�5RGUtJXH]�(GLFLyQ� � � � )UDQFLVFR�(OtDV�&RUWDGRU� � � -RVp�0DULQR�0DTXLOODMH� � � 1RHPt�%ODQFR�6WDII� � � � 1DFLRQDO�/XJDU�GH�URGDMH� (VWXGLRV�6WDKO�\�%DVtOLFD�GH�*XDGDOXSH��0p[LFR�'�)���)HFKD�LQLFLR�GH�URGDMH� � ���GH�PDU]R�GH������/DERUDWRULRV� � � $]WHFD��(VWUHQR� ���GH�PD\R�GH������HQ�HO�FLQH�$ODPHGD��0p[LFR�'�)���(O���GH�PD\R� WXYR� OXJDU�XQD�SUHPLqUH� HQ� HO� FLQH�3DODFLR��0p[LFR�'�)���'XUDFLyQ� � � ���PLQXWRV�'LVWULEXLGRUD� � � 9LFWRULD�)LOPV��6�$���,QWpUSUHWHV� 6DUD�*DUFtD��'RxD�0DUtD��� -XOLiQ�6ROHU��-XOLR��� -XOLHWD�3DODYLFLQL��(QULTXHWD��OD�KLMD��9tFWRU�8UUXFK~D��/XLV��KLMR�DYDUR��9LUJLQLD�6HUUHW��0DUJRW��QRYLD�GH�-XOLR��\� -XOLR� 9LOODUUHDO�� &RQVXHOR� 6HJDUUD�� 0DQXHO� 1RULHJD��3DFR� 0DUWtQH]�� 3HSH� 0DUWtQH]�� $OED� GHO� 0DU�� $YHOLQD�



&KDUG\�� &DUPHQ� 'HOJDGR�� 1DUFLVR� %XVTXHWV�� 3HSH� GHO�5tR��/HRQRU�0DUWRUHOO��/RFDOL]DFLyQ� � � )LOPRWHFD�81$0��0p[LFR��
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