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3UHVLGHQWD�GH�OD�³$VRFLDFLyQ�SDUD�OD�,QYHVWLJDFLyQ�SVLFRDQDOLWLFD´��
� (Q� PD\R� WXYLHURQ� OXJDU� ODV� HOHFFLRQHV� HQ� ,WDOLD�� 'H� OD� OHFWXUD� GH� XQD� HQFXHVWD�
FLXGDGDQD�VH�GHVSUHQGH�XQ�DVSHFWR�FLHUWDPHQWH�DOJR�LQTXLHWDQWH��XQ�JUDQ�SRUFHQWDMH�GH�
PXMHUHV�HQWUHYLVWDGDV��D�OD�SUHJXQWD�³¢3RU�TXp�SLHQVD�YRWDU�D�%HUOXVFRQL"´�UHVSRQGLHURQ�
FRQ GHWHUPLQDFLyQ�³3RUTXH�VL�pO�KD�FRQVHJXLGR�KDFHU�GLQHUR�KDUi�TXH�WDPELpQ�QRVRWURV�
OR�FRQVLJDPRV��FRQ�VHJXLUOH�HV�VXILFLHQWH´��
� (V�GHVFRQFHUWDQWH�SRUTXH�VH�GHGXFH�FyPR��DO�PHQRV�HQ�HO�XQLYHUVR�IHPHQLQR��HO�
WpUPLQR�GH�FRQIURQWDFLyQ�HV�HO�FRQVXPLVPR�\�OD�LPDJHQ��
� 6H�SRGUi�GHFLU�TXH��DIRUWXQDGDPHQWH��QR�HV�DVt�HQ�VHQWLGR�DEVROXWR��SHUR�PH�KDFH�
SHQVDU�TXH��HO�KHFKR�GH�TXH�VyOR�XQD�SHUVRQD�±�XQD�PXMHU��UHVSRQGD�DVt��HV�XQ�VLJQR�D�
WHQHU�HQ�FXHQWD��
� ¢/D� pSRFD� GHO� FRQVXPLVPR� \� GH� OD� WHFQRORJtD� KD� LQFLGLGR� GH� HVWD�PDQHUD� HQ� OR�
IHPHQLQR"�/D�SUHVXQWD�QHXWUDOLGDG�HQWUH� ORV�GRV�VH[RV�DFHQW~D�SDUWLFXODUPHQWH��SRU�HO�
FRQWUDULR��OD�GLIHUHQFLD�HQWUH�ORV�VH[RV��FX\D�QHJDFLyQ�VXSRQH�XQ�REVWiFXOR�DO�SURFHVR�GH�
FRQRFLPLHQWR��
� /D�PHQWDOLGDG��HV�GHFLU��HO�PRGR�GH�SHQVDU��HVWi�FRQVWLWXLGD�SRU�HO�JpQHUR�DO�TXH�VH�
SHUWHQHFH� TXH� SDVD�� VLQ� HPEDUJR�� HQ� HO� SURFHVR� FXOWXUDO� IHPHQLQR�� GH� XQD� IXQFLyQ�
QRUPDWLYD�SDWHUQD�D�XQD�FRQWHQLHQWH�PDWHUQD��
� 3DUWLHQGR� GH� HVWH� DQiOLVLV�� SRGHPRV� DFHUFDUQRV� D� OD� QHFHVLGDG� SURWHFWRUD±�
FDVWUDGRUD�GH�UHIXJLDUVH�HQ�XQ�SDGUH�FDULVPiWLFR�\�VXVWLWXWLYR�GH�VX�SURSLD�VXEMHWLYLGDG��
� 9HDPRV�FyPR��D�WUDYpV�GHO�HVWXGLR�\�HO�H[SHULPHQWDU�ODV�KLVWRULDV�GHVGH�HO�SXQWR�
GH� YLVWD� IHPHQLQR�� SRGHPRV� DFHUFDUQRV� D� OD� SDUHMD�PDGUH�KLMR�� QR� VHSDUDGD� D~Q�GH� OD�
IXQFLyQ�GH�SDGUH��
³(O HQLJPD�GH�OD�IHPLQLGDG´��GHILQLGR�DVt�SRU�)UHXG�SRUTXH�VH�FRQVLGHUD�LUUHGXFLEOH�DO�
VDEHU��UHSUHVHQWD�HO�Q~FOHR�GHO�LQFRQVFLHQWH�TXH�LQWHUURJD�\�TXH�KDFH�DFWLYR�HO�SURFHVR�
SVLFRDQDOtWLFR�\�VX�LQDOFDQ]DEOH�PHWD���
� /D� SDODEUD� DQDOtWLFD� �HQ� IHPHQLQR�� HV� DO�PLVPR� WLHPSR� LPSRVLEOH� \� HVHQFLDO�� HV�
GHFLU�� HV� ³OR� TXH� QR� FHVD� GH� GHFLUVH´� �/DFDQ�� \�� VHJ~Q� /DFDQ� ³HO� LQFRQVFLHQWH� HV� HO�
GLVFXUVR�GHO�RWUR´�GRQGH�³HO�RWUR�HV�VLHPSUH�HO�RWUR�VH[R´��



/D� DWHQFLyQ� SVLFRDQDOtWLFD� KD� SRGLGR� GHVWDFDU� HVD� ³LPSRVLELOLGDG´� TXH� RFXSD� D�
WRGD� PXMHU�� SULVLRQHUD� GH� XQD� DQDWRPtD� TXH� OD� FLYLOL]DFLyQ� GHO� RWUR� �GHO� KRPEUH�� KD�
WUDQVIRUPDGR�HQ�LPSHGLPHQWR�SDUD�H[LVWLU��
� /D� DQWLJXD� FXHVWLyQ� ³¢4Xp� TXLHUH� OD� PXMHU"´HV� XQ� LQWHUURJDQWH� TXH� GXUD� \D� XQ�
VLJOR�\�TXH�KD�HQFRQWUDGR�HQ�OD�LQYHVWLJDFLyQ�SVLFRDQDOtWLFD�XQD�FRORFDFLyQ�GH�HVSDFLR�\�
WLHPSR� PiV� SUHFLVD�� XQLGD� D� OD� IDVH� SUH�HGtSLFD�� HQ� OD� UHODFLyQ� GXDO� TXH� SUHFHGH� OD�
DFHSWDFLyQ�GHO�SDGUH��
� (O�PLVPR�)UHXG�SODQWHD�OD�SUHJXQWD�D�ODV�PXMHUHV�\�VyOR�HOODV�SXHGHQ��QR�HQ�FRQWUD�
GHO� XQLYHUVR� PDVFXOLQR� VLQR� VHSDUDGDV� GH� pO�� HQFRQWUDU� ±� VHQWLU� ±� H[SHULPHQWDU� XQD�
UHVSXHVWD�� ³HVWi� HQ� HVFXFKDU� \� HO� EXVFDU� XQD� HVWUDWHJLD� GLIHUHQWH´�� /D� E~VTXHGD�� OD�
FRPXQLFDFLyQ�� HO� VHQWLU�� HO� FRPSDUWLU�� SDVD� D� WUDYpV� GHO� ³FXHUSR� GH� OD�PXMHU´� \�� VyOR�
UHFRQRFLHQGR�HO�GREOH� UHFRUULGR�� HV�SRVLEOH�SURJUHVDU�� VXVWUD\pQGRVH�D� OD�E~VTXHGD�GH�
XQD�VXSXHVWD�SURWHFFLyQ�³SDWHUQD´��
� 6��9HJHWWL�)LQ]L�HVFULEH�HQ�3VLFRDQiOLVLV�DO�IHPPLQLOH�TXH�³VL�OD�SDODEUD�PDVFXOLQD�
KD� DGTXLULGR� FRQVFLHQWHPHQWH� HO� OHJDGR� RUDFXODU� GH� $SROR� \� HO� SDWULPRQLR� GH� OD�
VDELGXUtD�JULHJD�� OD� IHPHQLQD�GHEHUi�DIURQWDU� OR�TXH� OD�SUHFHGH�� OD�DUFDLFD�FLYLOL]DFLyQ�
PLQRLFR�PLFpQLFD��VXV�WHUULEOHV�GLYLQLGDGHV�PDWHUQDV´��
� (V�QHFHVDULR�GHVWDFDU�OD�QHFHVLGDG�GH�FRQVWUXLU�XQ�HVSDFLR�FRP~Q�TXH�SXHGD�VHU�HO�
SXQWR�GH�SDUWLGD�SDUD�HO�SULQFLSLR�GH�XQ�GLiORJR�pWLFR�VREUH�HO�WHPD�GH�OD�YLGD��SDUD�UH�
HQFRQWUDU� ORV� SXQWRV� GH� FRQH[LyQ� HQWUH� ODV� LQQRYDFLRQHV� FLHQWtILFDV� \� HO� SHQVDPLHQWR�
ILORVyILFR�DQWURSROyJLFR��
� (O� FRQFHSWR� PLVPR� GH� SHUVRQD� QDFH� GH� FRQRFLPLHQWRV� ±� LQGDJDFLRQHV� ±�
LQIRUPDFLRQHV� GLVWLQWDV� HQWUH� HOODV�� LQFOXVR� ODJXQRVDV�� FRQ� UHVSHFWR� DO� DFWXDO� EDJDMH�
FRJQLWLYR��'H�KHFKR��GH�ORV�iPELWRV�GHO�VDEHU��GH�OD�VH[XDOLGDG�\�GHO�RULJHQ�GH�OD�YLGD�VH�
FDH HQ� OR� LQGLVWLQWR� R� HQ� HO� FRQIOLFWR�PiV� GHFODUDGR��<� HV� MXVWDPHQWH� HQ� HVWH� WHUUHQR�
GRQGH� VH� KD� HMHUFLWDGR�� DILUPDGR� DSDVLRQDGDPHQWH�� HO� GLIHUHQWH�PRGR�GH� SHQVDU� GH� OD�
PXMHU� FRQ� UHVSHFWR� D� ORV� FiQRQHV� WUDGLFLRQDOHV�� 6HJ~Q� DOJXQDV� SVLFRDQDOLVWDV� FRPR�
0DULVD�)LXPDQz��\�HQ�FLHUWRV�DVSHFWRV�6LOYLD�9HJHWWL�)LQ]L��OD�UHOHFWXUD�GH�OR�IHPHQLQR�
FRPLHQ]D�\�VH�OHJLWLPD�GHVGH�XQD�YHUGDGHUD�³SDVLyQ�SRU�HO�RULJHQ´��TXH��FRQIURQWDGD�H�
LQWHUURJDQWH�VREUH�HO�³PLVWHULR´�GH�HVWD�SDVLyQ��RIUHFH�D�OD�PXMHU�HO�GHVHR�³LQVHQVDWR´�GH�
GDU� OX]� D� XQ� VHU� GHVWLQDGR� D� PRULU� \� TXH�� VLQ� HPEDUJR�� HQFXHQWUD� VX� VHQWLGR� HQ� OD�
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JHVWDFLyQ�� HQ� HO� SDUWR� \� HQ� HO� VLJQLILFDGR� VLPEyOLFR� GHO� QDFLPLHQWR� FRPR� GHVDItR� GH�
YLGD��
� (V�FRPR�GHFLU�TXH�OD�PXMHU�TXH�QR�TXLHUH�R�QR�SXHGH�WHQHU�KLMRV�HVWi�VXE\XJDGD�
SRU�OD�DQJXVWLD��R�PHMRU�D~Q��SRU�OD�DFHSWDFLyQ�GH�OD�PXHUWH��³1R�JHQHUR�VHUHV�SDUD�TXH�
YLYDQ��VLQR�VHUHV�SDUD�TXH�PXHUDQ´��(VWH�HV�HO�UHWR�PiV�JUDQGH�FRQ�UHVSHFWR�DO�KRPEUH�
ODQ]DGR�SRU�OD�PXMHU��FRPR�~QLFD�GHSRVLWDULD�GH�OD�HOHFFLyQ�GH�OD�YLGD�\�GH�OD�PXHUWH��(V�
OD�RPQLSRWHQFLD��
� 3HUR�OD�PXMHU��VXMHWR�GH�OD�SDVLyQ�\�HQ�SDVLyQ��LPSRQH�±�PiV�DOOi�GH�OD�QRUPD�GHO�
GHUHFKR� ±� HO� UHVSHWR� D� HVD� VXFHVLyQ� JHQHDOyJLFD� TXH� WUDQVIRUPD� DO� UHFLpQ� QDFLGR� HQ�
QLxR���
3RGHPRV�GHFLU�TXH�OD�SDVLyQ�IHPHQLQD��R�PHMRU�GLFKR��IHPLQLVWD��HV�HVWD�³SDVLyQ�SRU�HO�
RULJHQ´�\�HVWD�GLPHQVLyQ�VH�GHEH�H[SHULPHQWDU�FRQ�HO�FXHUSR��(V�FDVL�FRPR�VL�³VHQWLU´�D�
WUDYpV� GHO� FXHUSR� OOHYDUD� D� ³KDFHUVH´� FRQ� OD� YLGD� \� OOHYDUD� GH� QXHYR� DO� PLVWHULR� GHO�
RULJHQ��HV�GHFLU��SRU�HVWD�YtD�DO�RULJHQ�PLVPR��
� +DJR� UHIHUHQFLD� D� H[SHULHQFLDV� YLYLGDV� HQ�PL� WUDEDMR� FRWLGLDQR� GRQGH� ±� SDVR� D�
SDVR� ±� VH� LQWHQWD� HQFRQWUDU� HQ� HO� ³KXHFR´� GH� OD�PXMHU�� HQ� VX� DVSHFWR� ³FyQFDYR´�� HVD�
SURIXQGD�FDSDFLGDG�GH�³VHU�FRQVFLHQWH´�GH�H[LVWLU��
� ([LVWLU��¢3RU�TXp�OOHQRV�R�YDFtRV"�

&ULVWLQD� \�&DUOD�� GRV� KLVWRULDV� GLIHUHQWHV�� GRV�PXMHUHV� TXH� VH� LQWHUURJDQ� VREUH�
XQD� PDWHUQLGDG� LPSXHVWD� SRU� OD� FRVWXPEUH� VRFLDO� SHUR� MDPiV� SHQVDGD� QL� YLYLGD�
SOHQDPHQWH� ,PSHGLGDV� SDUD� ³SURFUHDU´� �HV� LUUHOHYDQWH� VL� HO� UHVSRQVDEOH� HV� pO� R� HOOD��
H[SHULPHQWDQ�OD�SUHVLyQ�VRFLDO�\�VH�VLHQWHQ�PDUFDGDV�SRU�QR�VHU�³XQD�EXHQD�PXMHU´��HV�
GHFLU��FDSD]�±FRQ�WRGR�HQ�VX�OXJDU�±�GH�UHVSRQGHU��FRQ�XQD�EDUULJD�OOHQD�D�XQD�PLUDGD�
LQWHUURJDQWH��

(VWD�QHFHVLGDG�GH�³WHQHU´�KLMRV�SDUD�VHU�XQD�³EXHQD�PXMHU´��FRQ�HO�VHQWLGR�GH�QR�
GHIHFWXRVD�� HYLGHQFLD� FyPR�� D~Q� KR\� HQ� GtD�� OD� PXMHU� RFXSD� XQD� SRVLFLyQ�� HQ� HO�
LPDJLQDULR�� LQIHULRU� \� GHSHQGLHQWH� GHO� YDUyQ�� <� DTXt� VXUJH� FODUDPHQWH� XQD� SUHJXQWD��
¢4Xp� SXHGH� DSRUWDU� HVWH� WLSR� GH�PXMHU� D� OD� HPDQFLSDFLyQ� \� D� OD�PRGHUQL]DFLyQ�GH� OD�
VRFLHGDG"�� \� SRU� HO� FRQWUDULR�� OD� VRFLHGDG�GH� KR\�� FRQVLGHUDGD� WDQ� HYROXFLRQDGD� \� WDQ�
DOWDPHQWH�WHFQROyJLFD�¢4Xp�KD�TXHULGR�±�KD�VDELGR�±�R�KD�SRGLGR�DSRUWDU�D�HVWH�WLSR�GH�
PXMHU"��
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&RQ� HO� WLHPSR� VH� KD� FRQVROLGDGR�XQ�PRGHOR� GH� FRPSRUWDPLHQWR� \� GH� UHODFLyQ�
ILMDQGR�HQ�XQ�SDSHO�VLPEyOLFR�D�OD�PXMHU�LGHDO��0RGHUQL]DU�VLJQLILFD�LQIULQJLU�XQ�PRGHOR�
VRFLR�DQWURSROyJLFR��FDPELDU� OD�PHQWDOLGDG�� ODV�RSLQLRQHV�� ORV�PRGHORV�DGTXLULGRV�FRQ�
HO�WLHPSR��\�GH�DOJ~Q�PRGR�DVHJXUDGRUHV���OLEHUDUVH�GH�OD�LQFXOWXUD��VLQ�SHUGHU�SRU�HOOR�
OD� SURSLD� LGHQWLGDG�� 6LQ� HPEDUJR�� ¢3XHGHQ� ODV� PXMHUHV� GH� HVWH� WLSR� WUDQVIRUPDUVH� R�
H[LVWH�HO�ULHVJR�GH�KDFHUOHV�XQ�GDxR�D~Q�PD\RU"��

6L�H[LVWH�YROXQWDG�VRFLDO�¢HVWDPRV�VHJXURV�GH�TXH�H[LVWH� WDPELpQ�XQD�YROXQWDG�
SROtWLFD�GH�VXPDU��FR�XQLU�PRGHORV�PRGHUQRV�\�WUDGLFLRQDOHV��SDUD�GDU�RULJHQ�D�XQ�VXMHWR�
VRFLDO�YiOLGR�SDUD�OD�pSRFD�\�OD�KLVWRULD�DFWXDO"�

(Q� UHDOLGDG�� XQD� \D� FRQRFLGD� LQFDSDFLGDG� KLVWyULFD� FROHFWLYD�� IDOVDV� UHODFLRQHV�
LJXDOLWDULDV��GHSHQGHQFLDV�HWF��REVWDFXOL]DQ�OD�DFWXDFLyQ�GH�HVWH�GHVHR�GHVOXPEUiQGRQRV�
FRQ�XQ�IDOVR��DSDUHQWH�FDPELR��

/R�&DVFLR�HVFULELy� HQ������TXH� OD� FXOWXUD� HV�XQ�FRPSRQHQWH�QR�DLVODGR�GH�XQ�
FRPSOHWR� VLVWHPD� VRFLDO� \� HFRQyPLFR� TXH� GHWHUPLQD� OD� H[LVWHQFLD� JOREDO� GH� OD�PXMHU��
3RU�WDQWR��HOOD�QR�SXHGH�DMXVWDU�FXHQWDV�FRQ�FXDQWR�OD�URGHD�\�FRQ�OR�TXH�HO�KRPEUH�KD�
FRQVWUXLGR�SDUD�HOOD��HO�XQLYHUVR�PDVFXOLQR�OD�PLUD��OD�REVHUYD��OD�MX]JD��OD�LQYDGH��

+R\�GtD�SDUHFH�QHFHVDULR�FRQVWUXLU�\�GHMDU�FRQVWUXLU�XQD�QXHYD�GXDOLGDG��OLEUH�GH�
OXJDUHV� FRPXQHV�� GH� DUURJDQFLD� LQWHOHFWXDO� �R� DO� PHQRV� FRQVLGHUDGD� FRPR� WDO�� R� GH�
LPiJHQHV�VDJUDGDV�TXH�KDFHQ�TXH�D�HOOD�VyOR�VH�OH�SXHGD�LGRODWUDU�\�QR�DPDU��

(VSHFLDOPHQWH� HQ� ODV� iUHDV� GRQGH� OD� PDUJLQDFLyQ� WLHQH� SURIXQGDV� UDtFHV�
KLVWyULFDV�� OD�QXHYD� LPDJHQ�VXSHUD�FRQ�GLILFXOWDG�XQD�HSLGpUPLFD�H[LVWHQFLD��3HUR�SDUD�
HQWUDU�HQ�OD�KLVWRULD��WRGDV�ODV�PXMHUHV�WLHQHQ�TXH�GHMDU�GH�LPLWDU��UHSLWLpQGRVH�\D�VHD�FRQ�
UHVSHFWR�D�VX�SURSLR�SDVDGR�FRPR�DO�PDVFXOLQR��(Q�PXFKDV�]RQDV��HO�SDVDGR��PiV�TXH�
WUDGLFLyQ�HV�LQPRYLOLVPR��VXEFXOWXUD�\�KD�VLGR�DKRJDGR�VXWLOPHQWH�SHUR�GH�IRUPD�SHVDGD�
SRU� OD� FODVH�PHGLD� ±� HOHYDGR� IDOVDPHQWH� DFXOWXUDGR� \� IXQGDPHQWDOPHQWH� FRQVHUYDGRU��
FRPR�H[SUHVLyQ�GH�SRGHU��
� <�YROYHPRV�DO�PD\R�LQLFLDO��<�HV�OD�PXMHU�OD�TXH�SXHGH�KDFHU�KLVWRULD��OLEHUiQGRVH�
GH�PLHGRV�\�SUHMXLFLRV�DUFDLFRV��¢3RGHPRV�KDEODU�GH�³TXHUHU´"�¢4Xp�SXHGH�TXHUHU�XQD�
PXMHU"�(O� WpUPLQR� VH� DFHUFD� D� ODV� ³JDQDV´�� DO� ³GHVHR´�� D� OD� ³VH[XDOLGDG´�� ¢8QD�PXMHU�
SXHGH�WHQHU�GHVHRV�VH[XDOHV"�
� (O� DGMHWLYR� ³YROLWLYR´� DGTXLHUH� VLJQLILFDGR� SRVLWLYR� VyOR� FXDQGR� VH� UHILHUH� DO�
KRPEUH� DXWRULWDULR� \� YLULO�� 5HIHULGR� D� XQD� PXMHU�� OD� GHVLJQD� FRPR� SRVHHGRUD� GH�
FRQQRWDFLRQHV�PDVFXOLQDV��



� 'H�SRU�Vt��¢4Xp�WLHQH�OD�PXMHU"�/DV�SURKLELFLRQHV�IXQGDPHQWDOHV��YLYLU�FRQ�DPRU�
VX�SURSLD�VH[XDOLGDG��UHLYLQGLFDU�HO�GHUHFKR�D�VX�SURSLD�DJUHVLYLGDG��
� 5HJXODGRV� SRU� OD� XUEDQLGDG� \� HO� EXHQ� FRPSRUWDPLHQWR�� UHJXODGRV� HQ� IRUPDV�
VRFLDOPHQWH�DFHSWDEOHV��ORV�LPSXOVRV�SURIXQGRV�KDQ�VLGR�FRQVLGHUDGRV��VL�QR�LQPRUDOHV��
DO�PHQRV�YXOJDUHV�H�LQRSRUWXQRV��
� 5HFRUGHPRV� TXH� HO� SVLFRDQiOLVLV� VH� FRQVWLWX\y� HQ� WRUQR� D� OD� HVFDQGDORVD�
UHYHODFLyQ� GH� OD� VH[XDOLGDG� LQIDQWLO� \� D� OD� QHFHVLGDG� GH� FRPSULPLUOD� HQ� HO� PXQGR�
IHPHQLQR��WUDQVIRUPDQGR�HO�FRQFHSWR�GH�PXMHU�HQ�HO�GH�PDGUH��$~Q�KR\�GtD��H�LQFOXVR�
PiV� SRUTXH� HVWi� FXELHUWR� SRU� XQD� IDOVD� FXOWXUD� \� VREUHWRGR� SRU� HO� SRGHU� SURWHFWRU�
PDVFXOLQR�� H[LVWH� XQD� UHVLVWHQFLD� D� DFHSWDU� \� D� UHFRQRFHU� ORV� LQVWLQWRV� IHPHQLQRV�� \D�
VHDQ� VH[XDOHV� R� DJUHVLYRV�� ORV� FXDOHV� SHUPDQHFHQ� FDGD� YH]� PiV� IXHUWHV� SRUTXH� VRQ�
LQFRQVFLHQWHV��
� 6LPRQD� $UJHQWLHUL� GLFH� ³ORV� KRPEUHV�� VLHPSUH� DPHQD]DGRV� SRU� HO� PLHGR� D� OD�
LPSRWHQFLD�� HVWiQ� GLVSXHVWRV� D� FDUJDU� FRQ� WRGR� HO� SHVR� GH� ORV� LQVWLQWRV�� SUHILHUHQ� VHU�
PDORV� DQWHV� TXH� GpELOHV´�� <� HQ� HOOR� VRQ� DSR\DGRV� SRU� XQ� FLHUWR� Q~PHUR� GH�PXMHUHV��
(VWR\�GH�DFXHUGR�FRQ�6LPRQD�$UJHQWLHUL�� TXH� VHxDOD� FyPR�HVWRV�GHVHRV��QHJDGRV�D� OD�
PXMHU��KDQ�VLGR�FRQYR\DGRV�³QDWXUDOPHQWH´�KDFLD�XQD�PDWHUQLGDG�HQ�OD�TXH�HO�HOHPHQWR�
SHUWXUEDGRU�GHO�GHVHR�VH[XDO�KD�HQFRQWUDGR�VX�FXPSOLPLHQWR��<�OD�PXMHU��IHOL]�\�SOHQD�
SRU�VHU�PDGUH��VH�KDFH�0$'5(��UHGXFLHQGR�D�YHFHV��PiV�GH�OR�TXH�VH�TXLHUH�DGPLWLU��VX�
GHVHR�VH[XDO��/DXUD�3HQQLVL� �������GHVWDFD�FyPR��SDUD�XQD�PD\RU�GHIHQVD��D� OD�PXMHU�
HPEDUD]DGD� VH� OH� VXJLHUH� XQD� PRGD� LQIDQWLOL]DQWH�� RULJLQDQGR�� D� QLYHO� LPDJLQDULR�� OD�
DQXODFLyQ�GH�PXMHU�DGXOWD�\�VH[XDGD��
� <� VH� SRWHQFLD� OD� REOLJDFLyQ�PRUDO�� HO� KLMR� GHEH�QDFHU� \� FUHFHU� VDQR�� tQWHJUR�� QR�
LPSRUWD�D�OR�TXH�VH�UHQXQFLH��HQ�OD�DVXQFLyQ�GH�XQD�VXEOLPDFLyQ��OD�PXMHU�HV�PDGUH��
� 4XLVLHUD� FRQFOXLU� PLV� SDODEUDV� OLEUHPHQWH� FRQ� OD� ³KLVWRULD� GH� OD� PXMHU� FRQ� HO�
YHVWLGR� GH� SOXPDV´� FRQWDGD� SRU� )DWHPD�0HUQLVVL� HQ� VX� OLEUR� /¶+DUHP� H� O¶2FFLGHQWH�
�*LXQWL��� &XHQWD� FyPR� OD� DEXHOD� ,DVPLQH�� TXH� GXUDQWH� WRGD� VX� YLGD� KDEtD� YLYLGR��
IRU]DGD�� HQ� XQ� KDUHP�� VROtD� UHSHWLU� D� VX� QLHWD� TXH� ³OD� IXHU]D� GH� XQD� PXMHU� HV� HO�
FRQRFLPLHQWR�GH�Vt�PLVPD�\�PLHQWUDV�PiV�WH�FRQR]FDV�PiV�IXHUWH�VHUiV´��'LFH�0HUQLVVL��
³0L�DEXHOD� ,DVPLQH�PH�KD�KHFKR�DPDU�XQD�KHUPRVD�KLVWRULD�VLHPSUH�³LPDJLQDGD´�SRU�
HOOD´��
� ³/D�PXMHU�GHO�YHVWLGR�GH�SOXPDV´�HV�XQ�FXHQWR�GRQGH�GHVWDFD�XQD��\R�GLUtD��QDWXUDO�
GLVWRUVLyQ�LQWURGXFLGD�SRU�,DVPLQH��/D�KLVWRULD�HV�OD�PLVPD�TXH�OD�GH�OD�IiEXOD�WLWXODGD�
³6WRULD�GL�+DVVDQ�DO�%DVWUL´�HQ�/DV�0LO�\�XQD�1RFKHV��<D�HQ�OD�SUHVHQWDFLyQ�H[LVWH�XQD�



OHFWXUD�GLYHUVD��KLVWRULD��QR�IiEXOD��GH�pO�R�GH�HOOD��(Q�/DV�0LO�\�XQD�1RFKHV�VH�FXHQWD�
TXH�+DVVDQ�� QDWLYR� GH� %DVRUD�� ,UDN�PHULGLRQDO�� VH� HQDPRUD� SHUGLGDPHQWH� GH� XQ� JUDQ�
SiMDUR�TXH�KDEtD�SDVDGR�SRU�XQD�SOD\D�\�TXH�FRQ�JUDFLD�GDED�YROWHUHWDV�\�SDUHFtD�IHOL]��
�� 'H� UHSHQWH� +DVVDQ� YH� TXH� GH� DTXHO� PDUDYLOORVR� SOXPDMH� VDOH� XQD� EHOOtVLPD��
DJUDFLDGD� ILJXUD� IHPHQLQD�� XQD� PXMHU� MRYHQ� \� VRQULHQWH�� /R� TXH� KDFH� HQORTXHFHU� D�
+DVVDQ� IXH� OR� TXH� OD� PXMHU� WHQtD� HQWUH� VXV� PXVORV�� ³(QWRQFHV� HFKy� XQD� RMHDGD� D� OD�
GRQFHOOD�TXH�SHUPDQHFtD�HUJXLGD�\�GHVQXGD� WDO�FRPR�VX�PDGUH� OD�KL]R�\�PLUy�ELHQ� OR�
TXH� WHQtD� HQWUH� VXV� PXVORV�� 8QD� HVSOpQGLGD� F~SXOD� UHGRQGD� VRVWHQLGD� SRU� SLODVWUDV��
SDUHFLGD�D�XQD�FRSD�GH�SODWD�R�GH�FULVWDO´��
� +DVVDQ�GHVHD�SRVHHU�HVD�PXMHU�� OH�URED�VX�KHUPRVR�YHVWLGR��OR�HVFRQGH�HQWUH�VXV�
FRVDV��GH�HVWD�PDQHUD�LPSHGLUi�SDUD�VLHPSUH�TXH�OD�PXMHU�VH�YD\D�³YRODQGR´��3ULYDGD�GH�
ODV� DODV�� OD�PXMHU� HVWi� HQ� VX� SRGHU�� /D� OOHYD� D� VX� SDWULD�� OH� OOHQD� GH� ULTXH]DV�� OH� KDFH�
PDGUH�GRV�YHFHV��UH~QH�WRGR�ELHQ�SDUD�HOOD��SDUD�WHQHUOD�\�UHWHQHUOD�SDUD�VLHPSUH��<�VH�
GLFH�³���\�YLYLHURQ�IHOLFHV�\�FRQWHQWRV´��
� 8Q�EXHQ�R�PDO�GtD��VHJ~Q�OD� OHFWXUD�HQ�IHPHQLQR�R�PDVFXOLQR��D�VX�YXHOWD�GH�XQ�
ODUJR�\� IUXFWXRVR�YLDMH��\D�QR�HQFRQWUy�QL�D�VX�PXMHU�QL�D�VXV�KLMRV��'HVFXEULy�TXH�VX�
PXMHU� �HQ� OD� KLVWRULD� VX� QRPEUH� HV� LUUHOHYDQWH� SRUTXH� VH� WUDWD� GH� ³OD�PXMHU´�� VLHPSUH�
KDEtD�EXVFDGR�HO�WUDMH�GH�SOXPDV��&XDQGR�OR�HQFRQWUy�QR�GXGy�HQ�³DO]DU�HO�YXHOR´��
� $EUD]DGD� D� VXV� KLMRV�� HQYXHOWD� IHOL]PHQWH� HQ� ODV� SOXPDV�� VH� IXH� YRODQGR�� OLEUH�
KDFLD�VX�GHVHR��WUDV�GHMDUOH�XQD�QRWD�DO�PDULGR�³$OFiQ]DQRV�DOOi�GRQGH�HVWHPRV��VL�WLHQHV�
HO� VXILFLHQWH� YDORU� SDUD� KDFHUOR´�� 1DGLH� VDEtD� GRQGH� HVWDED� OD� GHVHDGD� :DN� :DN��
HPEOHPD� GH� H[RWLVPR� \� GH� UHPRWD� DOWHULGDG�� +DVVDQ� VH� PDUFKy�� SHUR� H[LVWHQ� GRV�
OHFWXUDV��
� /D�PDVFXOLQD�� HQ� HO� OLEUR�/DV�0LO� \� XQD�1RFKHV��+DVVDQ�YDJy�GXUDQWH� XQ� ODUJR�
WLHPSR��ORV�HQFRQWUy��GHVWUX\y�FRPSOHWDPHQWH�HO�WUDMH�GH�SOXPDV��ORV�GHYROYLy�D�OD�MDXOD�
GRUDGD�\�YLYLHURQ�SRU�VLHPSUH�³IHOLFHV�\�FRQWHQWRV´��&RPR�HQ�OD�IiEXOD��
� 6H� GLUi�� OD� PXMHU� GH� PD\R� GLUi�� DGPLUDGD� \� HQYLGLRVD� ³£4Xp� JUDQ� DPRU�´�� /D�
GLVWRUVLyQ� VXEYHUVLYD� LQWURGXFLGD� SRU� ,DVPLQH� HQ� VX� IiEXOD� RUDO� HV� TXH� +DVVDQ� QR�
HQFRQWUy� OD� LVOD� TXH� QR� H[LVWH�� SDVy� VX� YLGD� EXVFDQGR� D� VX� PXMHU� DODGD�� VLQ� REWHQHU�
UHVXOWDGR��/D�HVSRVD�DODGD�HQ�VX� LVOD�TXH�QR�H[LVWH�YLYLUi� OLEUH�HQ�VX�GHVHR��\�FRQ�VXV�
JDQDV�GH�VHJXLU�YRODQGR��
� 7DPELpQ�DTXt��FRPR�HQ�OD�PD\RU�SDUWH�GH�ORV�UHODWRV�RUDOHV��KRPEUHV�\�PXMHUHV�VH�
HQFXHQWUDQ�HQ�OD�RULOOD�RSXHVWD�FRPR�HQ�XQD�HVSHFLH�GH�JXHUUD�LGHROyJLFD��HQ�ORV�UHODWRV�
RUDOHV�HO�GHUHFKR�D�GRPLQDU�D�ODV�PXMHUHV�HV�GHVDWHQGLGR�VL�HO�QDUUDGRU�HV�XQD�PXMHU��



� 0H� JXVWDUtD� WHUPLQDU� PL� LQWHUYHQFLyQ� FRQ� OD� HVWURID� GH� XQD� SRHWLVD� WDUDQWLQD��
*LRYDQQD�4XDUWR��XQD�PXMHU�YDOLHQWH�D�OD�SDU�TXH�GHVHVSHUDGD��YLROHQWDPHQWH�SULYDGD�GH�
VX�YHVWLGR�GH�SOXPDV�TXH��SDUD�YROYHUOR�D�HQFRQWUDU�DO�PHQRV�HQ�OD�LPDJLQDFLyQ��³YROy´�
FRQ�VX�PHQWH��SHUGLpQGRVH�HQ�VX�HVSHUDQ]D�SHUGLGD��'HVSXpV�UHJUHVy�FRQVFLHQWH��WULVWH��
DPDUJDGD��FRQ� OD�SDODEUD� UHHQFRQWUDGD��(Q�HO� OLEUR�'DO�GLIILFLOH�PHVWLHUH�GL�GRQQD��XQ�
FDOHLGRVFRSLR�GL�HPR]LRQL�HVFULEH�HQ�OD�SiJLQD����HO�VRQHWR�³3DULWj´��
�&RQ�OXL�OD�LQVHJXR��
OD�FKLHGR��
OD�LPSORUR��
QRQ�F¶q��
/D�FHUFR�H�OD�WURYR�
GD�VROD��
���9HUVLyQ�HQ�FDVWHOODQR�GH�0DUtD�GHO�&DUPHQ�6iQFKH]�*RQ]iOH]� 
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