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$QWHV�GH�TXH�OD�HVFULWXUD�VH�DGXHxDUD�GH�OD�SDODEUD�\�OD�SDODEUD�GHO�VRQLGR��DQWHV�
GH TXH HO VLJQR� HVFXOSLGR� HQ� OD� SLHGUD� SRU� ORV� KRPEUHV� SXGLHUD� VHU� VRPHWLGR� \�
PDQLSXODGR��H[LVWLy�OD�³RUDOLGDG�SULPDULD´��(Q�HVWH�HVWDGLR�GH�OD�FRPXQLFDFLyQ�HO�VRQLGR�
³FRPSUHQGLGR´� \� HO� VRQLGR� ³VHQWLGR´� VH� VRODSDEDQ� HQ� XQD� PLVPD� UHDOLGDG�� HQ�
PDQLIHVWDFLRQHV�TXH�FUHDEDQ�YtQFXORV�SRGHURVRV�\�HVWDGRV�HPRFLRQDOHV�FRPSXOVLYRV��
/RV IHQyPHQRV� DF~VWLFRV�� HVH� ³PXQGR� HQ� SURIXQGLGDG´� FRPR� OR� GHILQLy� 0F/XKDQ���
IRUPDEDQ� SDUWH� GH� XQ� HQWUDPDGR� PiJLFR�� LQHVFUXWDEOH� \� GHWHUPLQLVWD�� HQ� HO� TXH� ODV�
PDQLIHVWDFLRQHV� SRpWLFDV� \� PXVLFDOHV� VLUYLHURQ�� SRU� VX� SRGHU� VXJHVWLYR�� GH� YHKtFXOR�
SULYLOHJLDGR�GH�WUDQVPLVLyQ�GH�LQIRUPDFLyQ�\�IyUPXOD�LQFLSLHQWH�GH�FRQWURO�VRFLDO��

/D�SHUVSHFWLYD�GH�HVWH�SHUtRGR�LPSUHFLVR�GH�ILMDFLyQ�GHO�VLJQR�QRV�RIUHFH�DOJXQDV�
UHIOH[LRQHV� VLJQLILFDWLYDV� VREUH� ORV�PHFDQLVPRV�GH�FRPXQLFDFLyQ�\� VX�XVR�SHUVXDVLYR��
8QD�GH�HOODV��GH�PDUFDGR�FDUiFWHU�PXOWLGLVFLSOLQDU�\�SHUILOHV�LQFLHUWRV��QRV�HQIUHQWD�D�ORV�
FRQGLFLRQDQWHV�ILVLROyJLFRV�\�SVLFROyJLFRV�TXH�GHWHUPLQDQ�OD�WUDQVPLVLyQ�\�UHFHSFLyQ�GH�
PHQVDMHV�HQ�OD�LQWHUDFFLyQ�SHUVRQDO��FRQ�XQ�DFHQWR�SDUWLFXODU�HQ�OD�FRPXQLFDFLyQ�VRFLDO�
\�VX�SRWHQFLDOLGDG�VXJHVWLYD�HQ�H[SUHVLRQHV�VXEOLPLQDOHV��

1R� PHQRV� LQWHUHVDQWH� SXHGH� UHVXOWDU�� GHVGH� XQD� SHUVSHFWLYD� GLDFUyQLFD�� HO�
DQiOLVLV� GH� ORV� FRQGLFLRQDQWHV� VRFLR�FXOWXUDOHV� TXH� YDQ� FRQIRUPDQGR� OD� ILMDFLyQ� GHO�
VLJQR�HQ�VX�XVR��GH�VX�QDWXUDOH]D�PHWDPyUILFD�\�DGDSWDWLYD�FRPR�H[SUHVLyQ�GH�LQWHUHVHV�
FR\XQWXUDOHV��

(Q�OD�DQWLJ�HGDG�JULHJD�SRGHPRV�REVHUYDU�HVWH�FDUiFWHU�GXDO�GHO�VLJQR�VRQRUR�HQ�
VX� H[SUHVLyQ� SULPLJHQLD�� HQ� VX� HVWDGLR� GH� IRUPDFLyQ�� HQ� HO� TXH� HO� SUHGRPLQLR� GH� ORV�
VHQWLGRV�DXGLR�WiFWLOHV�VREUH�HO�YLVXDO�IRPHQWD�SHUFHSFLRQHV�GHO�ORJRV�TXH�VH�LPEULFDQ�\�
VH�VRODSDQ�FRPR�IyUPXOD�PL[WD�HQ�OD�WUDQVPLVLyQ�GHO�FRQRFLPLHQWR��/DV�PDQLIHVWDFLRQHV�
UHSURGXFHQ��HQ�DOJXQRV�FDVRV��XQD�SHUFHSFLyQ�LQVWLQWLYD�GH�REMHWR�VRQRUR�TXH�GHVERUGD�
HO� FRQRFLPLHQWR� UDFLRQDO� \� VH� FRQVWLWX\H�� FRPR� QDWXUDOH]D� LQDSUHQVLEOH�� HQ� OLPLWDFLyQ�
GHO�VHU�KXPDQR��FRQ�FDUDFWHUtVWLFDV�PiV�FHUFDQDV�D�FXDOLGDGHV�GH�FDUiFWHU�GLYLQR��

(QWUH� ORV� KHOHQLVWDV� TXH� PiV� KDQ� UHSDUDGR� HQ� HVWD� FRPSOHMLGDG� GHVWDFD� (ULF�
+DYHORFN�� FX\D� REUD� WUDWD� GH� UHVHxDU� ODV� LPSOLFDFLRQHV� VRFLDOHV� GHULYDGDV� GH� HVWH�
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SURFHVR��UHODFLRQDQGR�HO�XVR�GH�IRUPDV�GH�H[SUHVLyQ�HYROXWLYDV�FRQ�OD�FRQIRUPDFLyQ�GH�
QXHYDV�PHQWDOLGDGHV��(Q�VX�RSLQLyQ��
�

8QD�WHRUtD�HVSHFLDO�GH�OD�HVFULWXUD�JULHJD�HQFLHUUD�OD�SURSRVLFLyQ�GH�TXH�QXHVWUD�PDQHUD�GH�XVDU�ORV�VHQWLGRV�\�QXHVWUD�PDQHUD�GH�SHQVDU�HVWiQ�UHODFLRQDGRV��\�TXH�HQ�OD�WUDQVLFLyQ� GH� OD� RUDOLGDG� JULHJD� D� OD� HVFULWXUD� JULHJD� ORV� WpUPLQRV� GH� HVD� UHODFLyQ� VH�DOWHUDURQ�� FRQ� HO� UHVXOWDGR� GH� TXH� ODV� IRUPDV� GH� SHQVDPLHQWR� VH� DOWHUDURQ� WDPELpQ� \�SHUPDQHFLHURQ�DOWHUDGDV�GHVGH�HQWRQFHV����
(Q�HVWDV�FRPSRVLFLRQHV�SULPDULDV��VHJ~Q�HO�DXWRU��³OD�H[LVWHQFLD�WH[WXDO�\�VX�IRUPD�

UHSUHVHQWDEDQ�XQD�ILHO�UHSURGXFFLyQ�GH�XQDV�OH\HV�GH�FRPSRVLFLyQ�SXUDPHQWH�DF~VWLFDV�
TXH� UHJtDQ� QR� VyOR� HO� HVWLOR� VLQR� WDPELpQ� HO� FRQWHQLGR´�� /D� RUDOLGDG� HV� EDMR� HVWD�
SHUVSHFWLYD�DFFLyQ��PRYLPLHQWR�UtWPLFR��/D�HVFULWXUD��XQ�UHPDQHQWH�GHO�VLJQR�VRQRUR��OD�
³KXHOOD��IRVLOL]DGD´�TXH�SURPXHYH�DEVWUDFFLRQHV�\�ILMD�HO�VHQWLGR���

(Q� HVWD� IDVH� GH� IRUPDFLyQ� GHO� VLJQR�� OD� SUHVHQFLD� IDQWDVPDO� GHO� ³LQWHUSUHWDQWH´�
SHLUFHDQR�IRPHQWD�XQD�FDVXtVWLFD�GH�FDUiFWHU�PiJLFR�\�XQD�SHUFHSFLyQ�GH�OD�H[SUHVLyQ�
VRQRUD�FRPR�HVWtPXOR�LQVRVOD\DEOH��DOHQWDQGR�XQD�IXQFLRQDOLGDG�WDXPDW~UJLFD��

(VWD� FDSDFLGDG� GXDO� GHO� HVWtPXOR�VLJQR� FRPR� YHKtFXOR� GH� VXJHVWLyQ� HV� UHFRJLGD�
SRU� SHQVDGRUHV� TXH�� D� YHFHV� GH� IRUPD� LQWXLWLYD� \� RWUDV� FRQ� SUHWHQVLRQHV� FLHQWtILFDV� \�
DUJXPHQWRV� UD]RQDGRV�� FRLQFLGHQ� HQ� DSUHFLDU� HO� YDORU� GH� VRQLGR� HQ� DPEDV� YDULDQWHV��
H[SOLFLWDQGR�HVWD�YLVLyQ�VREUHQDWXUDO�GHO�REMHWR�VRQRUR��

7HRIUDVWR�� GLVFtSXOR� GH� $ULVWyWHOHV�� UHFRQRFtD� HQ� HO� RtGR� DO� PiV� HPRWLYR� GH� ORV�
VHQWLGRV� \� DWULEXtD� D� OD� P~VLFD� SRGHUHV� FXUDWLYRV� SDUD� PDOHV� WDQ� GLVSDUHV� FRPR� ³HO�
GHVYDQHFLPLHQWR��OD�SpUGLGD�SURORQJDGD�GH�UD]yQ��OD�FLiWLFD�\�OD�HSLOHSVLD´�HQ�XQD�VXHUWH�
GH�XVR�KRPHRSiWLFR�GH�OD�PHORGtD��TXH�VH�FRQVWLWX\H�HQ�LQVWUXPHQWR�GH�OD�PDQLIHVWDFLyQ�
RUGHQDGD�\�PDQLSXODEOH�GHO�VRQLGR��

(O�VLJQR��HQ�IDVH�GH�GHVDUUROOR��FRPSDUWLUi�ODV�GRV�QDWXUDOH]DV�\�VH�VHUYLUi�GH�HOODV��
6X�SRGHU�KLSQyWLFR�\�GHWHUPLQLVWD��SRU�XQD�SDUWH��TXH�WHQGUi�HQ�OD�P~VLFD�\�OD�SRHVtD�VXV�
PDQLIHVWDFLRQHV�PiV�GHVWDFDGDV��SRU�RWUD�� OD�FDSDFLGDG�VXJHVWLYD�GH� ORV� UHIHUHQWHV�TXH�
VXE\DFHQ�HQ�VX�H[SUHVLyQ�\�TXH�YLQFXODQ�HPRFLRQDOPHQWH�GH�IRUPD�SHUVRQDOL]DGD��
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/D�SRWHQFLDOLGDG�GH�HVWD�VHJXQGD�PDQLIHVWDFLyQ�HQFXHQWUD�VX�FDXFH�QDWXUDO�HQ� OD�
UHWyULFD�� /D� FRQFLHQFLD� GHO� IXHUWH� YtQFXOR� TXH� SXHGH� OOHJDU� D� FUHDU� HO� VLJQR�� \D�
FRQIRUPDGR�� SXHGH� VHUYLU� GH� UHIHUHQFLD� DSRORJpWLFD� FRPR� FRQGLFLRQDQWH� LQVRVOD\DEOH��
*RUJLDV�� HQ� VX� GLVFXUVR� GH� GHIHQVD� GH� +HOHQD�� EDVD� VX� DOHJDFLyQ� HQ� OD� QDWXUDOH]D�
LQWUtQVHFD� GH� OD� SDODEUD�� YHKtFXOR� GH� ³HQJDxR� \� SHUVXDVLyQ´�� FRPR� DUJXPHQWR� GH�
GHVFDUJR� DQWH� OD� UHVSRQVDELOLGDG�TXH� VH� OH� LPSXWD��(O� VRILVWD�SDUHFH� UHIHULU� XQ� HVWDGLR�
LQWHUPHGLR� HQWUH� HO� HVWtPXOR� \� HO� VLJQR� FX\D� PDQLIHVWDFLyQ� SDUDGLJPiWLFD� VHUtD� OD�
SRHVtD��/D�SDODEUD�HV�DVt��D~Q��PiV�VHQWLGD�TXH�HVFXFKDGD��

�
/D� SDODEUD� HV� XQ� SRGHURVR� VREHUDQR� TXH�� FRQ� XQ� FXHUSR� SHTXHxtVLPR� \�FRPSOHWDPHQWH� LQYLVLEOH�� OOHYD� D� FDER� REUDV� VXPDPHQWH� GLYLQDV�� 3XHGH�� SRU� HMHPSOR��DFDEDU� FRQ� HO� PLHGR�� GHVWHUUDU� OD� DIOLFFLyQ�� SURGXFLU� OD� DOHJUtD� R� LQWHQVLILFDU� OD�FRPSDVLyQ�� ������ /D� SRHVtD� WRGD� \R� OD� FRQVLGHUR� \� GHILQR� FRPR� SDODEUD� HQ� PHWUR�� � $�TXLHQHV�OD�HVFXFKDQ�VXHOH�LQYDGLUOHV�XQ�HVFDORIUtR�GH�WHUURU��XQD�FRPSDVLyQ�GHVERUGDQWH�GH�OiJULPDV��XQD�DIOLFFLyQ�SRU�DPRU�D�ORV�GROLHQWHV��������HO�DOPD�H[SHULPHQWD�SRU�PHGLR�

GH�ODV�SDODEUDV�XQD�H[SHULHQFLD�SURSLD��������
�

(Q� HVWD� FRQFHSFLyQ� GH� ORV� YtQFXORV� FRPXQLFDWLYRV� TXH� FUHD� OD� LQIRUPDFLyQ� D�
WUDYpV�GH�REMHWRV�VRQRURV�QR�HV��SXHV��HO�TXH�HVFXFKD��VXMHWR�SDVLYR�GH�OD�FRPXQLFDFLyQ��
HO� UHVSRQVDEOH� HQ� ~OWLPD� LQVWDQFLD� GH� ORV� DFWRV�TXH� FRQOOHYD� OD� WUDQVPLVLyQ�GHO� VLJQR�
HVWtPXOR� VLQR�� SRU� HO� FRQWUDULR�� HO� TXH� LQVWLJD� \� SURPXHYH� FRQ� OD� SDODEUD� OD� UHVSXHVWD�
FRPSXOVLYD�GHO�UHFHSWRU��6HJ~Q�HVWD�OyJLFD��³TXLHQ�OD�SHUVXDGLy��D�+HOHQD���HQ�FXDQWR�OD�
VRPHWLy�D�OD�QHFHVLGDG��HV�HO�FXOSDEOH´��

6X� QDWXUDOH]D� SXHV�� SDUD� *RUJLDV�� HVFDSD� D� OD� FDSDFLGDG� GH� DSUHKHQVLyQ� GH� OD�
PD\RUtD� GH� ORV� PRUWDOHV� \� � VXV� PDQLIHVWDFLRQHV� VH� FRQVWLWX\HQ� HQ� HO� SDUR[LVPR� GH� OD�
YROXQWDG�SHUVXDVLYD��

/RV�HQFDQWDPLHQWRV�LQVSLUDGRV��JUDFLDV�D�ODV�SDODEUDV��DSRUWDQ�SODFHU�\�DSDUWDQ�HO�GRORU�������/D�PLVPD�UHODFLyQ�JXDUGD�HO�SRGHU�GH�OD�SDODEUD�FRQ�UHVSHFWR�D�OD�GLVSRVLFLyQ�GHO�DOPD� TXH� OD� SUHVFULSFLyQ� GH� IiUPDFRV� UHVSHFWR� D� OD� QDWXUDOH]D� GHO� FXHUSR� ������ /DV�SDODEUDV� SURGXFHQ� XQDV�� DIOLFFLyQ�� RWUDV�� SODFHU�� RWUDV� PLHGR�� RWUDV� SUHGLVSRQHQ� D� OD�DXGDFLD�D�DTXHOORV�TXH� ODV�R\HQ��HQ� WDQWR�RWUDV�HQYHQHQDQ� �\�HPEUXMDQ�VXV�DOPDV�SRU�PHGLR�GH�XQD�SHUVXDVLyQ�PDOLJQD����
(V�HVWD�DGVFULSFLyQ�GH�FXDOLGDGHV�TXH�VXSHUDQ�HO�HQWHQGLPLHQWR�\�WUDVFLHQGHQ�OD�

QDWXUDOH]D� KXPDQD� OR� TXH� OD� FRQYLHUWH� HQ� HO� YHKtFXOR� LGyQHR� SDUD�PDQLIHVWDFLRQHV� GH�

                                                 
��0(/(52�%(//,'2��$���WUDG�����������6RILVWDV��7HVWLPRQLRV�\�)UDJPHQWRV���0DGULG��*UHGRV��
��,ELGHP��



FDUiFWHU�WDXPDW~UJLFR��GRQGH�OD�SUHVHQFLD�GH�OR�VREUHKXPDQR��SDUHFH�HQFRQWUDU�VX�PRGR�
GH�H[SUHVLyQ�QDWXUDO��

3HUR� HQ� HO� HVWDGR� FDUHQFLDO� GH� OD� ILMDFLyQ� GHO� VLJQR�� D~Q� SRU� FRQVWLWXLU�� VH� KDUi�
QHFHVDULD� OD� SDUWLFLSDFLyQ� GH� XQ� LQWHUSUHWH�� OOiPHVHOH� ³SLWLD´�� ³RUiFXOR´� R� ³PHGLXP´���
TXH�HMHU]D�HO�SULYLOHJLR�GH�GHVHQWUDxDU�HO�PLVWHULR��GH�³PHGLDU´�DQWH�HO�PiV�DOOi��GH�GDU�
IRUPD�D�OD�YROXQWDG�GH�ORV�GLRVHV�DSRUWDQGR�DO�VLJQR�HO�VHQWLGR�GHO�TXH�DGROHFH�HQ�VXV�
PDQLIHVWDFLRQHV�FRWLGLDQDV��

$� PHQXGR�� FRPHQWD� (ULF� 'RGGV�� HVWD� PDQLIHVWDFLyQ� GH� ORV� GLRVHV� VH� HQFDX]D� D�
WUDYpV�GH�ORV�VXHxRV��(QWUH�ORV�JULHJRV��HQ�HVWDGRV�GH�YLJLOLD�R�DOXFLQDFLyQ��³HO�WLSR�PiV�
FRUULHQWH� FRQ� PXFKR� HV� OD� DSDULFLyQ� GH� XQ� GLRV� R� HO� RtU� XQD� YR]� GLYLQD� TXH�PDQGD� R�
SURKLEH� TXH� VH� HMHFXWHQ� FLHUWRV� DFWRV´�� (Q� ORV� VXHxRV�� SXHV�� DSDUHFH� OD� SDODEUD� FRPR�
DGPRQLFLyQ�� FRPR� RUGHQ� R� DYLVR� FRQ� XQD� FDSDFLGDG� SHUIRUPDWLYD� VXSHULRU� D� OD� GH� OD�
H[SUHVLyQ� YLVXDO�� /DV� LPiJHQHV� RQtULFDV� VRQ� FUtSWLFDV� HQ� VX� QDWXUDOH]D�� LQWHUSUHWDEOHV��
DELHUWDV� HQ�VX� VLJQLILFDGR��/D�SDODEUD�HQ�HO� VXHxR��SRU�HO� FRQWUDULR�� HVWDEOHFH�YtQFXORV�
FODURV�H�LQUUHQXQFLDEOHV��

7DPELpQ� VHUi�� HQ� FRQVRQDQFLD� FRQ� OR� DQWHULRU�� HO� YHKtFXOR� LGyQHR� SDUD� OD�
.DWKDUVLV��� SUiFWLFD� HQ� OD� TXH� SUHYDOHFHQ� ORV� HOHPHQWRV� PiJLFRV� MXQWR� DO� SRGHU� GH�
HQFDQWDPLHQWR�GH�OD�P~VLFD��$Vt�OR�UHILHUH�'RGGV��

�
/D� LGHD� GH� OD� .DWKDUVLV� QR� HUD� QLQJXQD� QRYHGDG� �«�� IXH� XQD� GH� ODV�SUHRFXSDFLRQHV�PiV�VHULDV�GH�ODV�PHQWHV�UHOLJLRVDV�GXUDQWH�WRGD�OD�eSRFD�$UFDLFD��«��\�FRPR�HV�XQ�\R�PiJLFR��QR�XQ�\R�UDFLRQDO��HO�TXH�WLHQH�TXH�OLPSLDUVH��ODV�WpFQLFDV�GH�OD�.DWKDUVLV� QR� VRQ� UDFLRQDOHV�� VLQR� PiJLFDV�� 3RGtDQ� FRQVLVWLU� HQ� ULWRV� �«�� 2� SRGtDQ�VHUYLUVH�GHO�SRGHU�GH�HQFDQWDPLHQWR�GH�OD�P~VLFD��&RPR�HQ�OD�.DWKDUVLV�DWULEXLGD�D�ORV�

SLWDJyULFRV��TXH�SDUHFH�XQD�HYROXFLyQ�GH�HQVDOPRV�SULPLWLYRV������
3HVH�D�WRGR��GRQGH�TXL]iV�KDOOHPRV�OD�H[SUHVLyQ�PiV�HORFXHQWH�GH�HVWD�QDWXUDOH]D�

GXDO�GHO�VLJQR�VRQRUR�VHD�HQ�XQD�PDQLIHVWDFLyQ�OLWHUDULD��GH�WUDGLFLyQ�SUHFLVDPHQWH�RUDO���
(Q�ORV�KHFKRV�QDUUDGRV�HQ�HO�&DQWR�;,,�GH�OD�2GLVHD�FRQYHUJHQ��KDVWD�LPEULFDUVH��

OD� PDQLIHVWDFLyQ� GXDO� GH� OD� H[SUHVLyQ� VRQRUD� FRPR� YHKtFXOR� SHUVXDVLYR� GH�
FRPXQLFDFLyQ��3RU�XQD�SDUWH�� HO�SRGHU�DWiYLFR�GH� OD�P~VLFD�\� OD� UHFLWDFLyQ�DWULEXLGR�D�
GHWHUPLQDGRV�VRQLGRV�UtWPLFRV��3RU�RWUD��OD�SDODEUD��VLJQR�DUWLFXODGR�HQ�IRUPDFLyQ��SHUR�
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FRQ�VHPHMDQWH�FDSDFLGDG�VXJHVWLYD�GHVGH�HO�FRQRFLPLHQWR�GH�OD�QDWXUDOH]D�KXPDQD�\�ORV�
IXHUWHV�YtQFXORV�TXH�SXHGH�OOHJDU�D�FUHDU���

(Q� HO� SDVDMH� VH� QRV� QDUUD� FyPR� HO� DWULEXODGR� 8OLVHV�� WUDV� XQD� ODUJD� VHULH� GH�
SHQDOLGDGHV�IUXWR�GH�VX�HQIUHQWDPLHQWR�FRQ�3RVHLGyQ��HV�GH�QXHYR�SXHVWR�D�SUXHED�SRU�
ORV� GLRVHV� HQ� VX� FDPLQR� GH� UHJUHVR� D� ,WDFD�� $GYHUWLGR� SRU� &LUFH� GHO� SHOLJUR� TXH� OH�
DFHFKD�LQWHQWD�HOXGLU��XQD�YH]�PiV��HO�GHVWLQR�DFLDJR�GH�DTXHOORV�TXH�OH�SUHFHGLHURQ��
�

3ULPHUR� OOHJDUiV� D� ODV� 6LUHQDV�� ODV� TXH� KHFKL]DQ� D� WRGRV� ORV� KRPEUHV� TXH� VH�DFHUFDQ� D� HOODV��4XLHQ� DFHUFD� VX� QDYH� VLQ� VDEHUOR� \� HVFXFKD� OD� YR]� GH� ODV�6LUHQDV�\D�QXQFD�VH�YHUi�URGHDGR�GH�VX�HVSRVD�\�WLHUQRV�KLMRV��OOHQRV�GH�DOHJUtD�SRUTXH�KD�YXHOWR�D�FDVD��DQWHV�ELHQ��OR�KHFKL]DQ�pVWDV�FRQ�VX�VRQRUR�FDQWR�VHQWDGDV�HQ�XQ�SUDGR�GRQGH�ODV�URGHD�XQ�JUDQ�PRQWyQ�GH�KXHVRV�KXPDQRV�SXWUHIDFWRV��FXELHUWRV�GH�SLHO�VHFD«����
0RVWUiQGROH�OD�IyUPXOD�SDUD�HYLWDU�HO�OHWDO�HIHFWR�GH�OD�PHORGtD��

�
+D]�SDVDU�GH�ODUJR�D�WX�QDYH�\��GHUULWLHQGR�FHUD�DJUDGDEOH�FRPR�OD�PLHO��XQWD�ORV�RtGRV� GH� WXV� FRPSDxHURV� SDUD� TXH� QLQJXQR� GH� HOORV� ODV� HVFXFKH�� (Q� FDPELR�� W~�� VL�TXLHUHV�RtUODV��KD]�TXH�WH�DPDUUHQ�GH�SLHV�\�PDQRV��ILUPH�MXQWR�DO�PiVWLO�±TXH�VXMHWHQ�D�pVWH�ODV�DPDUUDV���SDUD�TXH�HVFXFKHV�FRPSODFLGR�OD�YR]�GH�ODV�GRV�6LUHQDV«����

/D�SUHGLFFLyQ�GH�&LUFH�SUHVHQWD��SXHV��XQD�GREOH� OHFWXUD��(Q�XQ�SULPHU� LQVWDQWH��
DOHUWD� DO� YLDMHUR� VREUH� OD� OHWDO� FRQVHFXHQFLD� GHULYDGD� GH� OD� HVFXFKD� GH� OD� PHORGtD��
3RVWHULRUPHQWH��VLQ�HPEDUJR��WLHQWD�OD�FXULRVLGDG�GH�8OLVHV�SUHVHQWiQGROH�OD�SRVLELOLGDG�
GH�SDUWLFLSDU�GH�XQD� H[SHULHQFLD� � TXH�QLQJ~Q�KRPEUH�YLYR�KD�SRGLGR� UHIHULU� \�TXH�QR�
FRPSDUWLUi�FRQ�VXV�FRPSDxHURV��3HUR�VyOR�KD\�XQ�FDPLQR�SDUD�DFFHGHU�VLQ�ULHVJR�D�XQ�
HVWtPXOR�TXH�QL�DXQ�OD�IXHUWH�YROXQWDG�GHO�ODHUWLGD�SXHGH�HYLWDU��OD�LQPRYLOL]DFLyQ�ItVLFD��
1R� HV� SRVLEOH� HVFDSDU� DO� LQIOXMR� GH� OD� PHORGtD� HQ� OLEHUWDG�� SXHV� pVWD� OOHYD�
LQH[RUDEOHPHQWH�D�OD�GHVWUXFFLyQ���

/D� WHQWDFLyQ� VH� PDQLILHVWD� QR� VyOR� HQ� OD� HVFXFKD� HQ� Vt� GHO� ³VRQRUR� FDQWR´�� VLQR�
WDPELpQ�HQ�OD�SRVLELOLGDG�GH�FRQRFLPLHQWR�TXH�FRQOOHYD��HQ�OD�FHUWH]D�GH�TXH�ODV�VLUHQDV�
VDEHQ� GH� WRGR� FXDQWR� DFRQWHFH� \� HQ� HO� KHFKR� GH� TXH� DTXpO� TXH� DFFHGD� D� VX� PHORGtD�
FRPSDUWLUi�HVWH�VDEHU��/D�DSHODFLyQ�HV��SXHV��D�VX�HJR��R�FRPR�SXQWXDOL]D�3LHWUR�3XFFL����
D� ORV� KHFKRV� TXH� SURWDJRQL]D� HQ� OD� ,OLDGD�� ³TXH� OH� SUHVHQWD� FRPR� XQ� SHUVRQDMH�
LPSRUWDQWH´�HQ�OD�QRVWDOJLD�GH�VXV�DFWRV�JORULRVRV��
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&RQ�HVWD�SUHPLVD�\�FRQVFLHQWHV�GH�OD�OOHJDGD�GHO�VREHUDQR�GH�,WDFD��D�ILQ�GH�VDOLU�
YLFWRULRVDV�GH�OD�HPSUHVD�VH�DWULEX\HQ�FXDOLGDGHV�GH�ODV�PXVDV��GH�JUDQ�SUHVWLJLR�HQWUH�
ORV� KRPEUHV�� (V� HVWD� OD� HQYROWXUD� HOHJLGD�� OD� DGRSFLyQ� GH� ODV� FXDOLGDGHV� VtJQLFDV� GH�
DTXHOODV�TXH�DJUDGDQ�D�KRPEUHV�\�GLRVHV�SDUD�FRQILDUOH�\�KDFHU�PiV�WHQWDGRUD�VX�RIHUWD��
SDUD� REOLJDU� DO� JXHUUHUR� D� TXH� VH� GHWHQJD� \� RLJD� OD� PHORGtD� PRUWDO�� SXHV� VRQ�
FRQRFHGRUDV� GH� VXV� VHQWLPLHQWRV�� 6H� DSURSLDQ� GH� VX� SHUVRQDOLGDG� DGRSWDQGR� VX� FDQWR�
PHORGLRVR� \� VX� GLFFLyQ� SRpWLFD�� $Vt� OR� UHFRJH� -XDQ� 3pUH]� GH� 0R\D� HQ� VX�3KLORVRItD�
VHFUHWD�� WH[WR� PHGLHYDO� HQ� FX\D� H[SUHVLyQ� VH� SXHGH� REVHUYDU� D~Q� HVWD� PDQLIHVWDFLyQ�
GXDO�GHO�HQFDQWDPLHQWR��
�

'LFHQ� VHU� KLMDV� GH�&DOLRSH� SRU� GHFODUDU� TXH� FDQWDEDQ«\� HO� VDEHU� GH�&DOLRSH�VLJQLILFy�VRQLGR�R�EXHQD�SOiWLFD��«��6HU�KLMDV�GH�$FKHORR�HV�SRUTXH�DVt�FRPR�HO�UtR�HV�FRVD� KXPLGD�� DVt� WRGRV� ORV� GHOHLWHV� GH� ODV� WDOHV� HV� IOXMR� GHO� KXPRU�� HO� FXDO� HQ� OD�VXEVWDQFLD�\�VHPHMDQ]D�FRQYLHQH�PiV�FRQ�HO�DJXD�TXH�FRQ�RWUD�FRVD������(Q�UHDOLGDG��¢FXiO�HV�OD��DXWpQWLFD�QDWXUDOH]D�GH�OD�WHQWDFLyQ�D�OD�TXH�HV�VRPHWLGR�
HO�YLDMHUR��HO�FDQWR�PHORGLRVR�TXH�HQORTXHFH�D�ORV�KRPEUHV�R�OD�SDODEUD�FHUWHUD�IUXWR�GH�
OD�RPQLVFLHQFLD�GH�ORV�VHUHV�DODGRV"�/DV�VLUHQDV�LQYLWDQ�D�8OLVHV�D�SDUDU�VX�HPEDUFDFLyQ�
\� RtU� VX� FDQWR�� TXH� VH� OH� DGYLHUWH� FRQGXFH� LUUHPHGLDEOHPHQWH� DO� ILQ�� 3HUR� HO�
FRQRFLPLHQWR� SUHYLR� GH� HVWD� FLUFXQVWDQFLD� FRQYLHUWH� GH� DOJXQD� IRUPD� DO� HVWtPXOR�
LQVRVOD\DEOH�HQ�VLJQR� �\�SRU� WDQWR�HYLWDEOH���SXHV�DOFDQ]D�VX�SOHQLWXG�FRQ� OD�SUHVHQFLD�
GHO�³LQWHUSUHWDQWH´��(O�VLJQR�HV�\D�WULiGLFR��$O�LJXDO�TXH�OD�PXHUWH�HV�LQHYLWDEOH�SHUR�HO�
FRQRFLPLHQWR�GH�VXV�P~OWLSOHV�YDULDQWHV�SHUPLWH�HOXGLUOD�WHPSRUDOPHQWH��OD�FRQVFLHQFLD�
GHO�SHOLJUR�\�VX�IRUPD�GH�H[SUHVLyQ�OH�SHUPLWH�HYLWDU�VXV�FRQVHFXHQFLDV�\�HO�HVWtPXOR�HV�
VRVOD\DGR�HQ�VX�PDQLIHVWDFLyQ���

&RQVFLHQWHV�� SXHV�� GH� OD� DVWXFLD� GH� 8OLVHV�� DKRUD� PHGLDQWH� OD� SDODEUD� DGXODGRUD�
LQWHQWDQ� FRQYHQFHUOH� SDUD� TXH� VH� GHVSUHQGD� GH� ODV� FDGHQDV�� TXH� SDUDGyMLFDPHQWH� OH�
OLEHUDQ� GH� VX� LQIOXMR�� 3DUD� HOOR� LQFLWDQ� DO� JXHUUHUR�� LQVWiQGROH� PHGLDQWH� DUJXFLDV� D�
HVFXFKDU� VX� FDQWR� PRUWDO�� &RQRFHGRUDV� GH� WRGR� FXDQWR� DFRQWHFH�� DSHODQ� D� VX� HJR� DO�
UHIHULU�ORV�JORULRVRV�KHFKRV�DFDHFLGRV�HQ�OD�,OLDGD��8WLOL]DQGR�DKRUD�HO�SRGHU�GHO�VLJQR�\�
VX� XVR� PHQGD]�� GHVDUUROODQ� ODV� DUJXFLDV� QHFHVDULDV� SDUD� WHQWDU� DO� KRPEUH� FRQ� OD�
QDUUDFLyQ�GH�DTXHOOR�TXH�OH�HV�PiV�JUDWR�D�VXV�RtGRV��

9DPRV�� IDPRVR� 2GLVHR�� JUDQ� KRQUD� GH� ORV� $TXHRV�� YHQ� DTXt� \� KD]� GHWHQHU� WX�
QDYH�SDUD�TXH�SXHGDV�RtU�QXHVWUD�YR]��4XH�QDGLH�KD�SDVDGR�GH�ODUJR�FRQ�VX�QHJUD�QDYH�
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VLQ�HVFXFKDU�OD�GXOFH�YR]�GH�QXHVWUDV�ERFDV��VLQR�TXH�KD�UHJUHVDGR�GHVSXpV�GH�JR]DU�FRQ�
HOOD�\�VDEHU�PiV�FRVDV��3XHV�VDEHPRV�WRGR�FXDQWR�ORV�DUJLYRV�\�WUR\DQRV�WUDMLQDURQ�HQ�OD�
YDVWD�7UR\D�SRU�YROXQWDG�GH�ORV�GLRVHV��6DEHPRV�FXDQWR�VXFHGH�VREUH�OD�WLHUUD�IHFXQGD��

(Q�HVWH�SXQWR��OD�QDWXUDOH]D�GHO�HQFDQWDPLHQWR�QRV�DSDUHFH�DPELJXD�\�QRV�PXHVWUD�
OD� GXDOLGDG� GHO� VLJQR� VRQRUR� HQ� WRGR� VX� VHQWLGR�� /D� LQFDSDFLGDG� GH� OD� PHORGtD�
KHFKL]DQWH��GHO�HVWtPXOR�SXUDPHQWH�VRQRUR��TXH�QR�SXGR�VXUWLU�HIHFWR�DQWH�OD�DVWXFLD�GH�
8OLVHV�TXLHQ��DYLVDGR�SRU�&LUFH��SUHYLy�ORV�PHGLRV�QHFHVDULRV�SDUD�HYLWDU�VX�DFFLyQ���3RU�
HO� FRQWUDULR�� VHUi� OD� SDODEUD� SOHQD� GH� VHQWLGR�� TXH� OR� UHWURWUDH� D� WLHPSRV� SDVDGRV� \�
PHMRUHV�\�OH�HPEDUJD�FRQ�VHQWLPLHQWRV�GH�QRVWDOJLD��OD�TXH�VH�PDQLILHVWD�FRPR�HVFROOR�
LQVDOYDEOH��$Vt�SXHV��\�GH�IRUPD�SDUDGyMLFD��HO�VLJQR�SOHQR�VH�FRQYLHUWH�HQ�HVWtPXOR�WDQ�
HIHFWLYR�FRPR�HO�FDQWR��SXHV�DOFDQ]D�VX�SHUIHFFLyQ�HVSHFXODWLYD�HQ�HO�FRQRFLPLHQWR�GH�
ODV�GHELOLGDGHV�GH�8OLVHV��

2WUD� YHUWLHQWH� GHO� PLWR� GH� VLQJXODU� LQWHUpV� HVWDUtD� UHIHULGD� D� OD� ILMDFLyQ� GH� VX�
H[SUHVLyQ� YLVXDO�� HO� FDUiFWHU� HYROXWLYR� HQ� VXV� UHSUHVHQWDFLRQHV� LFRQRJUiILFDV� \� GH� VXV�
PDQLIHVWDFLRQHV�OLWHUDULDV��&DEH�SHQVDU�TXH�OD�VLQJXODULGDG�GH�VX�WUDQVSRVLFLyQ�LFyQLFD�\�
VXV� SRVLELOLGDGHV� PHWDIyULFDV�� DVt� FRPR� OD� FRQFXUUHQFLD� GH� XQ�PHGLR� SURSLFLR� SDUD� OD�
IDQWDVtD� FRPR�HO�TXH� DFRJH� D� ORV� UHIHUHQWHV�PDULQRV�� SDUHFLHURQ� DOLDUVH�SDUD�PDQWHQHU�
YLYD�VX�SUHVHQFLD�HQ�HO�PXQGR�GH�OR�UHDO�VHPLyWLFR���

(O�DQiOLVLV�GH�VX�PHWDPRUIRVLV�QRV�VLUYH�FRPR�UHIHUHQWH�GHO�SDVR�GH�HVD�VRFLHGDG�
DXGLR�WiFWLO��HQ�OD�TXH�YHQ�OD�OX]�ORV�PLWRV�DQWLJXRV��D�DTXpOOD�HQ�OD�TXH�OD�SUHHPLQHQFLD�
GH�OR�YLVXDO�GHWHUPLQD�ORV�PRGHORV�FRJQLWLYRV�\�ODV�UHSUHVHQWDFLRQHV�VtJQLFDV��

'H� QDWXUDOH]D� PiV� G~FWLO� TXH� RWUDV� UHSUHVHQWDFLRQHV� PLWROyJLFDV� SDUHFH� KDEHU�
GHVDUUROODGR�� HQ� VX� OXFKD� SRU� OD� VXSHUYLYHQFLD�� XQDV� FRQGXFWDV� DGDSWDWLYDV� HQ�
FRQVRQDQFLD�FRQ�OD�VDELGXUtD�GH�OD�TXH�KDFHQ�JDOD�HQ�HO�UHODWR��

$�OR�ODUJR�GH�OD�(GDG�0HGLD�VH�SXHGHQ�REVHUYDU�GLYHUVDV�UHIHUHQFLDV�D�XQ�DVSHFWR�
H[WHUQR� PRQVWUXRVR� TXH� VH� YD� SHUILODQGR� SURJUHVLYDPHQWH� KDFLD� XQD� DSDULHQFLD� PiV�
KXPDQD�� HQ� OD� TXH� ORV� HOHPHQWRV� IHPHQLQRV� FRPHQ]DUiQ� D� SUHGRPLQDU�� ³/D� VLUHQD� HV�
XQD� FULDWXUD�SURGLJLRVD�� ODV�KD\�GH� WUHV�QDWXUDOH]DV��XQD�HV�PHGLR�SH]�\�PHGLR�PXMHU��
RWUD�HV�PHGLR�DYH�\�PHGLR�PXMHU��RWUD�PHGLR�FDEDOOR�\�PHGLR�PXMHU�´���
\�TXH�D~Q�KDFH�JUDQ�KLQFDSLp�HQ�HO�HIHFWR�SHUQLFLRVR�TXH�SDUD�ORV�KRPEUHV�FRQOOHYD�VX�
WUDWR�� /D� DWULEXFLyQ� GH� UDVJRV� IHPHQLQRV� FRQFXHUGD� FRQ� XQD� YLVLyQ� PDQLTXHD� GH� ORV�
JpQHURV� \� SDUHFH� HQWURQFDU� FRQ� OD� SHUFHSFLyQ� GH� OD� PXMHU� FRPR� LQVWUXPHQWR� GH�
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SHUGLFLyQ�SDUD�HO�KRPEUH�\��HQ�VX�H[SUHVLyQ�PiV�FUXGD��FRQ� OD�FDWHJRUtD�GH�SURVWLWXWD��
³/R� FLHUWR� HV�TXH� ODV� VLUHQDV� IXHURQ� WUHV�PHUHWULFHV�TXH� HQJDxDEDQ�D� WRGRV� ORV�TXH� VH�
FUX]DEDQ�HQ�VX�FDPLQR�\�ORV�DUUXLQDEDQ�´��%UXQHWWR����������,��������

2� ELHQ� VH� UHSUHVHQWD� FRPR� PHWiIRUD� GH� FRQGXFWDV� UHSURFKDEOHV�� HQ�
LQWHUSUHWDFLRQHV�FLHUWDPHQWH�DELHUWDV��FRPR�OD�TXH�UHILHUH�1DWDOH�&RQWL�HQ�������
�

��«��2WURV��HQ�FDPELR�FRQVLGHUDQ�TXH�OD�6LUHQDV�HUDQ�ODV�YRFHV�GH�ORV�DGXODGRUHV�\�TXH�QLQJXQD�SHUGLFLyQ�PiV�GXOFH�QL�PiV�FULPLQDO�TXH�pVWD�VH�DSRGHUD�GH�ORV�SUtQFLSHV�R�GH�ORV�KRPEUHV�DPELFLRVRV��«��<R��FLHUWDPHQWH��FUHHUtD�TXH�HO�FDQWR�GH�ODV�6LUHQDV�\�ODV�SURSLDV�6LUHQDV� QR� VRQ� RWUD� FRVD� TXH� ORV� SODFHUHV� \� VXV� FRVTXLOOHRV«SRUTXH� QDFHQ� GH� DTXHOOD�SDUWH�GHO�DOPD�TXH�HVWi�SULYDGD�GH�UD]yQ�\�VH�OODPD�DORJRV������
/D�PHWDPRUIRVLV� LFRQRJUiILFD�TXH� HVWRV� VHUHV�YDQ� D� VXIULU� D� OR� ODUJR�GH� OD�(GDG�

0HGLD� HVWDUi� PHGLDWL]DGD�� VLQ� GXGD�� SRU� SUHMXLFLRV� GH� FDUiFWHU� UHOLJLRVR� \� DFDEDUiQ�
VLUYLHQGR�GH�LQVWUXPHQWR�LGHROyJLFR�HQ�ORV�XVRV�VLPEyOLFRV�GH�OD�pSRFD��

&RQ�WRGR��HO�VLJQR�YLVXDO�VHJXtD�VLQ�HVWDEOHFHU�XQ�DUTXHWLSR�DFRUGH�FRQ�HO�VHQWLGR�
GH� VX�H[SUHVLyQ�HQ�HO� LPDJLQDULR�FROHFWLYR��5HVXOWDED�QHFHVDULR�XQ�FDPELR�GH� LPDJHQ�
SDUD�SRGHU� DGVFULELUOH� DTXHOODV� FXDOLGDGHV�TXH��DVRFLDGDV�D� ODV�PXMHUHV�� ODV�KDFtDQ� WDQ�
SHUQLFLRVDV� SDUD� HO� JpQHUR� PDVFXOLQR�� (UD� GH� HVSHUDU� SXHV� TXH�� SURJUHVLYDPHQWH�� VX�
DVSHFWR�UHVXOWDVH�FUHtEOH�FRPR�LFRQR�DUTXHWtSLFR�GH�OD�WHQWDFLyQ�IHPHQLQD��$Vt�VH�UHFRJH�
\D�HQ�HO�/LEHU�PRQVWUXRUXP�GH�GLYHUVLV�JHQHULEXV���
�

/DV� VLUHQDV� VRQ� GRQFHOODV� PDULQDV�� TXH� VHGXFHQ� D� ORV� QDYHJDQWHV� FRQ� VX�HVSOpQGLGD�ILJXUD�\�FRQ�OD�GXO]XUD�GH�VX�FDQWR��'HVGH�OD�FDEH]D�KDVWD�HO�RPEOLJR��WLHQHQ�FXHUSR�IHPHQLQR��\�VRQ�LGpQWLFDV�DO�JpQHUR�KXPDQR��SHUR�WLHQHQ�ODV�FRODV�HVFDPRVDV�GH�ORV�SHFHV��FRQ�ODV�TXH�VLHPSUH�VH�PXHYHQ�HQ�ODV�SURIXQGLGDGHV������
HQ� HO� TXH� OD� GHVFULSFLyQ� ItVLFD� VH� FRUUHVSRQGH� \D�� HQ� JUDQ� PHGLGD�� FRQ� ORV� UDVJRV�
LFRQRJUiILFRV� TXH� KDQ� SHUYLYLGR� KDVWD� OD� DFWXDOLGDG�� � (O� VLJQR� RIUHFH� \D� XQ� UHIHUHQWH�
HVWDEOH��PX\�GLIHUHQWH�GHO�RULJLQDO��HQ�HO�TXH�OD�H[SUHVLyQ�\�HO�FRQWHQLGR�FRQIOX\HQ�HQ�
XQD�~QLFD�UHDOLGDG�GHVSRMiQGROH��FRPR�HQ�ODERU�GH�WD[LGHUPLVWD��GH�VXV�DWULEXWRV�OHWDOHV�
H�LQFOXVR�GH�OD�PDQLIHVWDFLyQ�VRQRUD�TXH�OH�DFRPSDxy�HQ�VX�SULPHUD�H[LVWHQFLD��

)XH� pVWH�� DO� ILQ�� VX� GHVWLQR� SRVWUHUR�� 3XHV�� VL� ELHQ� HO� IUDFDVR� GH� VX� HPSUHVD�
SDUHFLy�VXPLUOH�HQ�ODUJRV�VLJORV�GH�PHGLWDFLyQ��QR�GHELHURQ�UHVXOWDU�I~WLOHV�D�OD�YLVWD�GH�
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VX� SHUYLYHQFLD�� &DQVDGD�� DO� SDUHFHU�� GH� VRQLGRV� UHLWHUDWLYRV� GH� HIHFWR� \D� HQGpPLFR��
HQPXGHFLy� 5HDSDUHFLy� VLJORV� GHVSXpV� FRQ� DVSHFWR� UHQRYDGR� \� OR� ILy� WRGR� D� OD� SRVH��
3UHFXUVRUD�GH�OD�YDFXLGDG�SRVWPRGHUQLVWD�\�GH�OD�FLUXJtD�SOiVWLFD��VXSR�DGDSWDUVH�D�ORV�
QXHYRV�YLHQWRV�HVWpWLFRV�\�DSRVWy�WRGR�D�XQD�VROD�FDUWD��DO�SDUHFHU�JDQDGRUD��9LYLy�GH�VX�
LPDJHQ�\�GH�SDVDGDV�JORULDV��VREUHYLYLHQGR�FRQ�IRUPDV�GH�HQFDQWDPLHQWR�PiV�VXWLOHV�H�
LUUHSURFKDEOHV� TXH� ODV� GH� VXV� DQFHVWURV�� OOHJDQGR� D� ROYLGDU� OD� PHORGtD� TXH� OH� KLFLHUD�
WHPLEOH�HQWUH�ORV�KRPEUHV��

(Q� ORV� WH[WRV� SHUYLYHQ� D~Q� ORV� UHVWRV� \D� IyVLOHV� GH� HVWRV� VRQLGRV� TXH� RWURUD�
UHVXOWDUDQ� VXEOLPHV� D� RtGRV� GH� ORV� PRUWDOHV�� <� HV� TXH�� DQWHV� GH� TXH� HO� KRPEUH� VH�
DGXHxDUD�GH�OD�SDODEUD��DQWHV�GH�TXH�OD�GRPHxDUD�\�OD�KLFLHUD�VX\D��pVWD�SHUWHQHFLy�D�ORV�
GLRVHV��
�
�
 


