
/D�FUtWLFD�IHPLQLVWD��XQ�QXHYR�DFHUFDPLHQWR�DO�WH[WR�SHULRGtVWLFR�
'(/*$'2�6RVD��&DUPHQ�

�&RPLHQ]D� %LUXWp� &LSOLMDXVNDLWp� VX� HVWXGLR� VREUH� OD� QRYHOD� IHPHQLQD�
FRQWHPSRUiQHD�SUHJXQWiQGRVH� VL� HV�SRVLEOH�KDEODU�GH� DOJR�TXH�SXHGD� VHU�GHQRPLQDGR�
³HVFULWXUD�IHPHQLQD´�\�DFDED�DGPLWLHQGR�TXH��D�SHVDU�GH�VXV�DxRV�GH�UHIOH[LyQ�\�GH�OD�
OHFWXUD� GH� XQDV� VHLVFLHQWDV� QRYHODV� HVFULWDV� SRU� PXMHUHV�� HV� DOJR� D� OR� TXH� D~Q� QR� KD�
HQFRQWUDGR�UHVSXHVWD��(VWR�VH�MXVWLILFD�HQ�FLHUWR�PRGR�SRU�OD�FRPSOHMLGDG�GH�OD�TXH�VH�KD�
UHYHVWLGR� HO� FRQFHSWR� GH� PXMHU�� tQWLPDPHQWH� OLJDGR� DO� GH� LGHQWLGDG�� TXH� VH� KD� LGR�
FRQIRUPDQGR� D� OR� ODUJR�GH� WRGD� OD� KLVWRULD�GH� OD� FUtWLFD� IHPLQLVWD��(VWD� FUtWLFD��TXH�HV�
FRQVLGHUDGD�\D�XQD�GH�ODV�SULQFLSDOHV�DSRUWDFLRQHV�D�OD�FUtWLFD�OLWHUDULD�GHO�VLJOR�;;��KD�
WHQLGR� TXH� HQIUHQWDUVH� \� DVXPLU� ODV� DSRUWDFLRQHV� GHO� SRVW�HVWUXFWXUDOLVPR� \� GHO�
GHFRQVWUXFWLYLVPR�IXQGDPHQWDOPHQWH��DOJR�TXH�KDFtDQ�ODV�WHyULFDV�IUDQFHVDV�D�PHGLDGRV�
\ VREUH�WRGR�D�ILQDOHV�GH�ORV�����6H�LQFOXtDQ�WDPELpQ�HQWRQFHV�RWUDV�SURSXHVWDV��FRPR�ODV�
GHO SVLFRDQiOLVLV�GH�/DFDQ��TXH�DEUtDQ�SDVR�D�OD�OODPDGD�VHJXQGD�HWDSD�GHO�IHPLQLVPR��

�(O� SRVW�HVWUXFWXUDOLVPR�KDEtD� SURSXHVWR�XQ� VXMHWR�SUHFDULR�\� FRQWUDGLFWRULR�TXH�
URPSH� FRQ� XQD� LGHD� EiVLFD� HQ� OD� ILORVRItD� GHO� SHQVDPLHQWR� RFFLGHQWDO�� HO� LGHDO�
KXPDQtVWLFR�GHO� LQGLYLGXR��(O�SODQWHDPLHQWR�IDYRUHFH�D� OD�WHRUtD�IHPLQLVWD��SXHVWR�TXH�
HVWD�QHJDFLyQ�VXSRQH�HO�ILQ�GHO�KRPEUH�RFFLGHQWDO�FRPR�VXMHWR�XQLYHUVDO�\�GH�OD�PXMHU�
FRPR HO� WpUPLQR� QHJDWLYR� \� HQIUHQWDGR� TXH� JDUDQWL]D� DO� KRPEUH� VX� LGHQWLGDG��DOJR�
SXHVWR� GH�PDQLILHVWR� WDPELpQ� SRU� HO� GHFRQVWUXFWLYLVPR�� TXH� FXHVWLRQD� H[SOtFLWDPHQWH�
HVWD�OyJLFD�ELQDULD��8Q�SXQWR�GH�YLVWD�TXH�GHFRQVWUX\H�ORV�ELQDULVPRV�DVRFLDGRV�FRQ�OD�
RSRVLFLyQ� PDVFXOLQR�IHPHQLQR� \� RWURV� FRPR� FXOWXUD�QDWXUDOH]D� R� PHQWH�FXHUSR��
GLFRWRPtDV�HQ�ODV�TXH�VH�DVXPH�OD�SULPDFtD�GHO�SULPHU�WpUPLQR��(VWH�HQIRTXH�SHUPLWH�DO�
IHPLQLVPR� FRQFOXLU� TXH� OD� RSRVLFLyQ� HQWUH� KRPEUH� \� PXMHU� �\� OD� VXSHULRULGDG� GHO�
SULPHUR�� QR� HV� DOJR� QDWXUDO�� VLQR� XQD� FRQVWUXFFLyQ� VRFLDO�� TXH� LPSRVLELOLWD� PDQWHQHU�
GLIHUHQFLDV�HQWUH�OD�DQDWRPtD�VH[XDO�\�ORV�SDSHOHV�VRFLDOHV�GH�ORV�JpQHURV���

�3HUR�OD�WHRUtD�IHPLQLVWD�QR�SRGtD�ROYLGDU�TXH�HVWD�VXVWLWXFLyQ�GHO�VXMHWR�XQLYHUVDO��
XQLWDULR� \� FRQVFLHQWH�� SRU� HVWH� RWUR� VXMHWR� H[FpQWULFR�� KDEtD� VHUYLGR� D� %DUWKHV� SDUD�
DVHJXUDU�OD�PXHUWH�GHO�DXWRU��SLH]D�IXQGDPHQWDO�HQ�OD�FUtWLFD�OLWHUDULD�GHVGH�OD�ySWLFD�GHO�
IHPLQLVPR��/D�UHVSXHVWD�VXSRQH�XQ�HQRUPH�FDPELR�HQ�HO�FRQFHSWR�GH�PXMHU��PXHUH�OD�
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LGHD�GH�XQD�LGHQWLGDG�FROHFWLYD�GH�ODV�PXMHUHV�HQ�JHQHUDO��VLQ�GLVWLQJXLU�OD�FODVH��OD�UD]D��
OD�FXOWXUD��OD�HGDG�R�OD�SUHIHUHQFLD�VH[XDO��<�VH�DILUPD�HQWRQFHV�TXH�HVWD�QXHYD�IRUPD�GH�
VXEMHWLYLGDG��PiV�FRPSOHWD�H�LQFOX\HQWH��VLUYH�SDUD�VDEHU�PiV�GH�TXLHQ�KDEOD��
�
� �/RV� SRVW�HVWUXFWXUDOLVWDV� VXVWLWX\HQ� DO� DXWRU� SRU� HO�PRGHUQR� HVFULWRU��TXLHQ�
QDFH� HQ� HO� PLVPR� PRPHQWR� HQ� HO� TXH� VH� FRQIRUPD� HO� WH[WR�� (O� IHPLQLVPR� VH� KD�
GHIHQGLGR�GH�HVWD� LGHD��DOHUWDQGR�GH�TXH� OD�QHJDFLyQ� WRWDO�GHO�DXWRU� LPSOLFD�FDHU�HQ� OD�
WHRUtD�PRQROtWLFD�TXH�VH�TXLHUH�FULWLFDU��$Vt�\�SDUD�VDOYDU�HO�LPSRUWDQWH�HVFROOR�SODQWHDGR�
SRU�HVWDV�WHRUtDV���OD�FUtWLFD�IHPLQLVWD�DSXHVWD�SRU�PDQWHQHU�OD�LGHQWLGDG�SHUR�UHSHQVDGD��
VLQ�FDHU�HQ�HO� LPSRVLEOH�XQLYHUVDOLVPR��³$�GLIHUHQFLD�GHO�VXMHWR�KHJHPyQLFR��OD�QXHYD�
LGHQWLGDG�SRVWXODGD�SRU�5LFK��0LOOHU�R�+DUDZD\��UDGLFD�HQ�ODV�FRQGLFLRQHV�PDWHULDOHV�\�
FXOWXUDOHV� TXH� GDQ� IRUPD� D� QXHVWUDV� VXEMHWLYLGDGHV´�� VHxDOD� %DFFROLQL�� TXLHQ� GLFH�
DGHPiV�TXH�³HO�VXMHWR�PXMHU�QR�HV�\�QR�GHEH�VHU�XQD�HVHQFLD�PRQROtWLFD�VLQR�HO�OXJDU�GH�
XQD�VHULH�GH�H[SHULHQFLDV�P~OWLSOHV�\�FRPSOHMDV´����

�(Q� GHILQLWLYD�� OD� QXHYD� FUtWLFD� IHPLQLVWD� SLHQVD� OD� LGHQWLGDG� FRPR� XQ� OXJDU� GH�
HQFXHQWUR�GH�GLIHUHQFLDV��XQD�LGHQWLGDG�WUDQVJUHVLYD�� WUDQVLGD�SRU�FRQGLFLRQHV�VRFLDOHV��
FXOWXUDOHV�� HFRQyPLFDV�� SVtTXLFDV�� VH[XDOHV�� KLVWyULFDV�� (V� OD� LGHQWLGDG� GH� XQ� VXMHWR�
SRVPRGHUQR��³QyPDGD´���(Q�HVWH�VHQWLGR��HO�FRQFHSWR�GH�PXMHU�FDPELD�FRQ�HO�FRQWH[WR�
FXOWXUDO� \� HO� PRPHQWR� KLVWyULFR��� VHU� PXMHU� R� VHU� KRPEUH� QR� SXHGH� UHGXFLUVH� D� XQD�
HVHQFLD�LQWHPSRUDO�VLQ�DWHQGHU�D�ODV�FRQGLFLRQHV�KLVWyULFDV�\�FXOWXUDOHV����

��$~Q� DVt�� \� SDUWLHQGR� GH� OD� FRQFHSFLyQ� GH� HVWH� QXHYR� VXMHWR� P~OWLSOH� \�
FRQWUDGLFWRULR�� %LUXWp� &LSOLMDXVNDLWp� HVWDEOHFH� XQD� VHULH� GH� UDVJRV� FRPXQHV��
SHUWHQHFLHQWHV�D�ODV�REUDV�HVWXGLDGDV��TXH�OH�VLUYHQ�SDUD�GLEXMDU�HO�PDSD�GH�OR�TXH�SRGUtD�
VHU�OD�OLWHUDWXUD�IHPHQLQD��HQWHQGLGD�FRPR�OD�H[SUHVLyQ�GH�XQRV�VXMHWRV�TXH�KDVWD�KDFH�
PX\�SRFR�FDUHFtDQ�GH�YR]�HQ�HO�iPELWR�SROtWLFR�\�WDPELpQ�HQ�HO�DUWtVWLFR��(Q�FXDOTXLHU�
FDVR�� HVWD� HVWXGLRVD� DGYLHUWH� GH� TXH� HVWH� HV� XQ� FRQFHSWR� TXH� KD� GH� PDQHMDUVH� FRQ�
FXLGDGR�VL�VH�SUHWHQGH�TXH�DFDEH�H[FOXVLYDPHQWH�HQ�UHFRQRFLPLHQWR�GH�XQ�PRGR�\�XQD�
IRUPD�GLIHUHQWH�GH�SHUFLELU�\�SODVPDU�OD�UHDOLGDG��<D�TXH�FRQYLHQH�WHQHU�HQ�FXHQWD�TXH�
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KDEODU� GH� HVH� OHQJXDMH� IHPHQLQR� SXHGH� RFDVLRQDU� SRU� XQ� ODGR� OD� LQGHSHQGHQFLD� GH� OD�
PXMHU�FRPR�HVFULWRUD��SHUR�SRU�RWUR��VX�PDUJLQDFLyQ´���

�
/R� TXH� SDUHFH� LQGXGDEOH� HV� TXH� OD� LQFRUSRUDFLyQ� GH� OD� PXMHU� D� OD� OLWHUDWXUD��

SDVDQGR� GH� OD� SDVLYLGDG� GHO� VXMHWR� OHFWRU� DO� SDSHO� GH� DUWtILFH� KD� SURYRFDGR� XQ� JUDQ�
FDPELR��XQD�VLWXDFLyQ�GH�GLVFXUVR�GLVWLQWD���GRQGH�LPSRUWDQ�QR�VyOR�OD�HQRUPH�YDULHGDG�
HQ� ORV� SURFHGLPLHQWRV� QDUUDWLYRV� XVDGRV� HQ� ORV� ~OWLPRV� GHFHQLRV�� VL� QR� VREUH� WRGR� OD�
PXHVWUD� GH� XQD� QXHYD� YLVLyQ� GHO� PXQGR�� (Q� HVWH� VHQWLGR�� &DUPHQ�0DUWtQH]� 5RPHUR�
VHxDOD�TXH�³OD�PXMHU�VH�GLVSRQH�D�KDEODU�GH�OR�QR�GLFKR�D�XQ�UHFHSWRU�QR�KDELWXDGR�D�VX�
KDEOD´���\�GHVHQWUDxDU�ODV�FDUDFWHUtVWLFDV�GH�HVD�QRYHGDG�VyOR�SXHGH�ORJUDUVH�D�WUDYpV�GHO�
DQiOLVLV�WH[WXDO���

�(V� SUHFLVDPHQWH� HVWH� DQiOLVLV� HO� TXH� KD� FRQGXFLGR� D�&LSOLMDXVNDLWp� D� GLVWLQJXLU�
WUHV�HWDSDV�HQ�OD�HVFULWXUD�GH�OD�PXMHU��³IHPHQLQD´��TXH�DFHSWD�OD�WUDGLFLyQ�\�HO�SDSHO�GH�
OD� PXMHU� HQ� HOOD�� ³IHPLQLVWD´�� PXFKR� PiV� UHEHOGH� \� DSRVWDQGR� SRU� OD� SROpPLFD�� \�
ILQDOPHQWH�� � ³GH�PXMHU´�� FRQFHQWUDGD� HQ� HO� DXWRGHVFXEULPLHQWR�� (VWD� ~OWLPD� HWDSD� KD�
GHVHPERFDGR�HQ�XQD�DSXHVWD�SRU� OD�DXWRELRJUDItD�HQ� ODV�SULPHUDV�QRYHODV�HVFULWDV�SRU�
PXMHUHV��HQ�PXFKRV�FDVRV�FRQ�XQ�SURWDJRQLVWD�PDVFXOLQR��SDUD�FUHDU�GLVWDQFLD�HQWUH�OD�
SHUVRQDOLGDG� GH� OD� DXWRUD� \� HO� SHUVRQDMH� SUHVHQWDGR�� (VWDUtDQ� HQWUH� HOODV� (O� EDQGLGR�
GREOHPHQWH�DUPDGR�GH�6ROHGDG�3XpUWRODV��/X]�GH�PHPRULD�GH�/RXUGHV�2UWL]�R�-XDQ�VLQ�
7LHUUD�GH�'RORUHV�0HGLR��3RU� HOOR�� ODV� FDUWDV�� ORV�GLDULRV�� ODV�DXWRELRJUDItDV�� OD�SRHVtD�
SULYDGD�\�ODV�KLVWRULDV�RUDOHV�REUDV�GH�PXMHUHV��VRQ�WH[WRV�GRQGH�UDVWUHDU�OD�FRQFLHQFLD�\�
OD� H[SUHVLyQ� GH� OD�PXMHU�� HVWXGLDGRV�� HVR� Vt�� GHVGH� OD� QXHYD� SHUVSHFWLYD� GH� LGHQWLGDG�
SURYLVLRQDO�\�FLUFXQVWDQFLDO�DOHMDGD�GH�OD�XQLYHUVDOLGDG���
� �
� �(Q�HVWD�E~VTXHGD�GH�LGHQWLGDG��OD�OLWHUDWXUD�HVFULWD�SRU�PXMHUHV�KD�DSRUWDGR�
UDVJRV�GLIHUHQFLDOHV�� OR� DSROtQHR�� HO� ORJRFHQWULVPR�\� ORV�SURFHGLPLHQWRV�RUGHQDGRV�� VH�
VXVWLWX\HQ� SRU� OR� GLRQLVtDFR��5XSWXUD� TXH� LPSOLFD� WDPELpQ�XQD�SHUFHSFLyQ�GHO� WLHPSR�
GLVWLQWD��OD�H[SRVLFLyQ�OLQHDO��GHQWUR�GH�FiQRQHV�UDFLRQDOPHQWH�HVWDEOHFLGRV��VH�FRQYLHUWH�
HQ�VXJHUHQFLD�SRpWLFD�R�PtVWLFD�\��HQ�PXFKDV�RFDVLRQHV��HQ�UHSHWLFLyQ�FtFOLFD����2WUD�GH�
ODV�FDUDFWHUtVWLFDV�PiV�LPSRUWDQWHV�GH�HVWD�GHQRPLQDGD�HVFULWXUD�IHPHQLQD�HV�OD�UHQXQFLD�
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D�XQ�HQIRTXH�REMHWLYR�R�H[WUDGLHJpWLFR��WUDGLFLRQDOPHQWH�PDVFXOLQR��SDUD�FHQWUDVH�HQ�OD�
H[SUHVLyQ�GH�OR�LQWHULRU�GH�OD�PDQHUD�PiV�LQPHGLDWD�SRVLEOH��(O�UHIOHMR�GH�OD�UHDOLGDG�QR�
HV� OR� IXQGDPHQWDO� \� HO� UHSRUWDMH� REMHWLYR� VH� VXVWLWX\H� SRU� OD� YLYHQFLD� VXEMHWLYD�� (Q�
GHILQLWLYD�� VH� UHQXQFLD�DO� OHQJXDMH�\�D� ODV�QRUPDV�GH�FRPSRVLFLyQ�HVWDEOHFLGDV�SRU� ORV�
KRPEUHV�� �\�VH�HVWDEOHFH�XQ�Op[LFR�GLIHUHQWH�\�XQ�QXHYR�XVR�GH�OD�VLQWD[LV��HQ�PXFKRV�
FDVRV�� (Q� HVWH� VHQWLGR��0LFKqOH�0RQWUHOD\�� VRVWLHQH� TXH� � PLHQWUDV� TXH� HO� KRPEUH� VH�
VHSDUD� GH� Vt�PLVPR� DO� HVFULELU�� HVWDEOHFLHQGR� HQWHV� \�PXQGRV�QXHYRV� \� FRQ�XQD� FODUD�
WHQGHQFLD�D�REMHWLYDU��OD�PXMHU��HQ�FDPELR��HQFXHQWUD�HQ�OD�SDODEUD�XQD�SURORQJDFLyQ�GH�
HOOD�PLVPD�\�SRU�HVR�VX�HVFULWXUD�HV�PXFKR�PiV�LQPHGLDWD����

�(O� XVR� GHO� SVLFRDQiOLVLV� \� FLHUWDV� WHRUtDV� GHO� OHQJXDMH�� TXH� FRPR� VHxDODED� KDQ�
WHQLGR� XQD� LPSRUWDQFLD� GHWHUPLQDQWH� HQ� OD� FUtWLFD� IHPLQLVWD� GHVGH� ORV� DxRV� ������ � KD�
VHUYLGR� SDUD� GHWHFWDU� LPSRUWDQWHV� FDUDFWHUtVWLFDV� GH� OD� HVFULWXUD� IHPHQLQD�� (QWUH� HOODV�
GHVWDFD� HO� SUHGRPLQLR� GHO� VXEFRQVFLHQWH�� GRQGH� VHJ~Q� -XQJ� UHLQD� OR� IHPHQLQR�� ORV�
VXHxRV�\� ORV� UHFXHUGRV� IUHQWH�DO�HJR�� OR�PDVFXOLQR��/D�QRYHOD�FRQWHPSRUiQHD�VH�QXWUH�
FRQ�IUHFXHQFLD�GH�HVWRV�FRPSRQHQWHV��$SXQWD�6LPRQH�GH�%HDXYRLU� OD�PXMHU�HV�PXFKR�
PiV� UHWLFHQWH� D� UHFKD]DU� ORV� UHFXHUGRV�� \� SDUD� 3UDWW�� OD� QRYHOD� IHPHQLQD� HV� ³XQD�
UHVWDXUDFLyQ�D�WUDYpV�GHO�UHFXHUGR´����6LJXLHQGR�WDPELpQ�ODV�WHRUtDV�GH�-XQ��$QQ�%HOIRUG�
8ODQRY� KD� VXJHULGR� TXH� PLHQWUDV� OD� SHUFHSFLyQ� TXH� HO� KRPEUH� WLHQH� GHO� WLHPSR� HV�
IXQGDPHQWDOPHQWH�FXDQWLWDWLYD��OD�GH�OD�PXMHU�HV�FXDOLWDWLYD��6RVWLHQH�HVWD�DXWRUD�TXH�HO�
WLHPSR�IHPHQLQR�HV�VLHPSUH�SHUVRQDO�\�TXH�HV�HVR�SUHFLVDPHQWH�OR�TXH�LQIOX\H�HQ�XQD�
SHUFHSFLyQ� GLIHUHQWH� GHO� PXQGR� \� OD� YLGD� HQ� JHQHUDO�� (VWR� FRQOOHYD� XQD� H[SRVLFLyQ�
PDVFXOLQD�FDUDFWHUL]DGD�SRU�OR�UDFLRQDO��SURJUHVLYD�\�OyJLFD�\�XQD�IHPHQLQD�PXFKR�PiV�
FHUFDQD�D�OD�LOXPLQDFLyQ�UHSHQWLQD����

�(Q�FXDQWR�D� OD�QRYHOD�KLVWyULFD� FDEH�GHVWDFDU� WDPELpQ�HO� LQWHUpV�GH� ODV�PXMHUHV�
SRU�OD�SULPHUD�SHUVRQD��XQD�JUDQ�LQQRYDFLyQ�D�SDUWLU�GH�OD�FXDO�OD�KLVWRULD�HV�WUDQVPLWLGD�
GHVGH� XQD� SHUVSHFWLYD� VXEMHWLYD�� GLFKR� GH� RWUR� PRGR�� IHPHQLQD�� GHVFRQRFLGD�� 8QD�
KLVWRULD�GRQGH�WLHQH�PiV�LPSRUWDQFLD�OR�tQWLPR�TXH�OR�S~EOLFR��HV�GHFLU��³KLVWRULD�ILOWUDGD�
SRU�XQD�FRQFLHQFLD�LQGLYLGXDO´����

�
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(Q�GHILQLWLYD��SRGUtD�GHFLUVH�TXH�OD�QRYHOD�IHPHQLQD�KD�WUD]DGR�XQ�FDPLQR�GHVGH�
HO�UHDOLVPR�VRFLDO�KDFLD�OD�UHDOLGDG�SVLFROyJLFD��GRQGH�ODV�HVWUXFWXUDV�HVWDEOHFLGDV�VH�KDQ�
VXVWLWXLGR�SRU�FRQILJXUDFLRQHV�PiV�OLEUHV�\�HO�OHQJXDMH�FRQYHQFLRQDO�SRU�XQD�H[SUHVLyQ�
PiV� ULFD� \� SHUVRQDO�� 8Q� VHQGHUR� TXH� PDUFD� XQD� LQFOLQDFLyQ� KDFLD� OR� LQIRUPH� TXH�
IUHFXHQWHPHQWH� VH� DVRFLD� FRQ� OR� RUDO� \� OR� HVSRQWiQHR� R� LPSURYLVDGR� \� TXH� PDUFD�
WDPELpQ�XQD�WHQGHQFLD�KDFLD�ODV�SUHVHQWDFLRQHV�LQWHQVDPHQWH�OtULFDV��TXH�VLQ�HPEDUJR�QR�
FDHQ�HQ�HO�VHQWLPHQWDOLVPR����

�
(V� SUHFLVDPHQWH� HVWD� RULHQWDFLyQ� KDFLD� OD� YLYHQFLD� LQWHUQD� OD� TXH� FRORFD� HQ� XQ�

OXJDU� GH� KRQRU� DO� SVLFRDQiOLVLV�� SXHVWR� TXH� OD� OLWHUDWXUD� IHPHQLQD�KD� HQFRQWUDGR� HQ�pO�
XQD�IRUPD�GH�OLEHUWDG�WRWDO��OD�GH�OD�SURSLD�FRQFLHQFLD��(Q�HVWH�VHQWLGR��³(VWHOOH�-HOLQHN��
REVHUYD�TXH�LQFOXVR�DO�HVFULELU�DXWRELRJUDItD�OD�PXMHU�VROtD�KDEODU�VREUH�WRGR�GH�KHFKRV�
\� HVFRQGtD� VXV� VHQVDFLRQHV�PiV�SURIXQGDV�� OR� FXDO�YD�GH�DFXHUGR�FRQ� OD�SURSXHVWD�GH�
-XOLHW� 0LWFKHOO� GH� YHU� D� OD� PXMHU� FRPR� µDUTXHWLSR� GH� OD� FRQFLHQFLD� UHSULPLGD¶�� (O�
SVLFRDQiOLVLV�KD�XVXUSDGR�KR\�HO�OHQJXDMH�GH�OD�FRQIHVLyQ��GLFWDQGR�XQ�OHQJXDMH�QXHYR��
(Q� YH]� GH� YHODU� SRU� µHO� GHFRUR¶�� VH� LQVLVWH� HQ� GHVYHODU�� DXQTXH� OD� FHQVXUD� QR� KD\D�
GHVSDUHFLGR�SRU�FRPSOHWR´����

�+D\� TXLHQ� KD� OOHJDGR� PXFKR� PiV� OHMRV� HQ� HVWH� SODQWHDPLHQWR� SDUD� DILUPDU�
LQFOXVR�� FRPR� 6KRVKDQ� )HOPDQ�� TXH� HO� ULWPR� SDUWLFXODU� GH� JUDQ� SDUWH� GH� OD� QRYHOD�
FRQWHPSRUiQHD�YLHQH�PDUFDGR�SRU�OD�ORFXUD�\�OD�HVTXL]RIUHQLD��(O�GRORU�VH�FRQYLHUWH�HQ�
OLWHUDWXUD� \� HO� VXIULPLHQWR� VH� H[RUFL]D�PHGLDQWH� OD� SDODEUD�� (VR� VXJLHUH�� SRU� HMHPSOR��
&DUPHQ� 0DUWtQ� *DLWH� HQ� (O� FXDUWR� GH� DWUiV�� 2WUD� VXJHUHQFLD� GH� HVWD� DXWRUD� WDPELpQ�
FRQWULEX\H�D�H[SOLFDU�HVH�GHVHR�GH�OD�HVFULWXUD�IHPHQLQD�SRU�KXUJDU�HQ�OD�FRQFLHQFLD�\�HO�
VXEFRQVFLHQWH��OD�SUHRFXSDFLyQ�SRU�HO�DPRU��XQ�WHPD�UHFXUUHQWH�HQ�VX�REUD��/D�HVFULWRUD�
DVHJXUD� HQ� HO� SUyORJR� GH� &XHQWRV� FRPSOHWRV�� TXH� HO� DPRU� HV� XQR� GH� ORV� SULQFLSDOHV�
PRWLYRV�GH�GHVHVWDELOL]DFLyQ�SDUD�ODV�PXMHUHV��³PiV�DIHFWDGDV�SRU�OD�FDUHQFLD�GH�DPRU�
TXH�ORV�KRPEUHV��PiV�DWRUPHQWDGDV�SRU�OD�E~VTXHGD�GH�XQD�LGHQWLGDG�TXH�ODV�KDJD�VHU�
DSUHFLDGDV�SRU� ORV�GHPiV�\�SRU�Vt�PLVPDV´��(VWR�PLVPR�VRVWLHQH�*UXQEHUJHU�GHVGH�HO�
iPELWR�GH�OD�SVLFRORJtD�FXDQGR�DILUPD�TXH�SDUD�OD�PXMHU�³HO�DPRU�HV�HO�JUDQ�DVXQWR�GH�OD�
YLGD´����

�
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(Q��FXDOTXLHU�FDVR��HQ�HVWH�SURFHVR�GH�DXWRDILUPDFLyQ��GH�E~VTXHGD�GH�LGHQWLGDG�
\� GH� SURFHVR� GH� FRQFLHQFLDFLyQ� SXHGHQ� DSUHFLDUVH� WDPELpQ� DFWLWXGHV� TXH� OHMRV� GH� VHU�
SDFtILFDV�VRQ�PXFKR�PiV�SROpPLFDV��HV�OR�TXH�VH�FRQRFH�FRPR�³OD�HVFULWXUD�UHEHOGH´��HQ�
XQD�E~VTXHGD�FRQWLQXD�GH�OD�H[SUHVLyQ�OLEUH��WDQWR�HQ�HO�WHPD�FRPR�HQ�OD�FRQILJXUDFLyQ��
FX\DV�DXWRUDV�SURFODPDQ�TXH�SDUD�FUHDU�HV�QHFHVDULR�GHVWUXLU�SULPHUR��(VWD�GHVWUXFFLyQ�
DEDUFD�GHVGH�ODV�MHUDUTXtDV�VRFLDOHV�R�OD�PRUDO�EXUJXHVD�KDVWD�HO�OHQJXDMH����

�(Q� GHILQLWLYD�� VH� WUDWD� GH� GHUUXLU� PHGLDQWH� OD� SDODEUD� HO� LPDJLQDULR� VRFLDO�
H[LVWHQWH�FDUDFWHUL]DGR�D~Q�HQ�OD�VRFLHGDG�DFWXDO� �SRU�OD�RSRVLFLyQ�KRPEUH�PXMHU��DOJR�
FRQ�OR�TXH�HV�SRVLEOH�URPSHU�VL�YHUGDGHUDPHQWH�FRPLHQ]D�D�FRQFHELUVH�HO�VXMHWR�FRPR�
CSRVLFLRQDOLGDG�� \� QR� FRPR� HVHQFLD�� HV� GHFLU�� RFXSDQGR�XQD�SRVLFLyQ� HQ�XQ�PRPHQWR�
FRQFUHWR� GH� OD� KLVWRULD�� FX\DV� SUiFWLFDV� \� GLVFXUVRV� OH� GHWHUPLQDQ�� SHUR� TXH� QR� OH�
FRQGLFLRQDQ��(O� VXMHWR� SXHGH� \� GHEH� DGRSWDU� XQD� CSROtWLFD� GH� LGHQWLGDG��� XQD� WRPD�GH�
SRVLFLyQ�SDUD�PRGLILFDU�HVDV�SUiFWLFDV�\�GLVFXUVRV����(VWD�SXHUWD�DELHUWD�D�OD�OLEHUWDG�GHO�
VXMHWR�VHUi�OD�TXH�KDEUi�GH�VHUYLU�SDUD�WUDQVIRUPDU�XQ�LPDJLQDULR�VRFLDO��HQWHQGLGR�FRPR�
³XQ�FRPSOHMR�VLVWHPD�GH�YDORUHV��TXH�HVWDEOHFH�ODV�FRQGLFLRQHV�FRQFUHWDV�GH�H[SHULHQFLD�
GH� OD�PXMHU´�� HQ� XQ� ³LPDJLQDULR� GH� DOLDQ]D´��PXFKR�PiV� IOH[LEOH� \� HQULTXHFHGRU�� (Q�
HOOR�� OD� OLWHUDWXUD� WLHQH� XQ� SHVR� IXQGDPHQWDO� SHUR� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� \� OD�
PXMHU� LQWHJUDGD� HQ� WRGR� HO� SURFHVR� �FRPR� UHIHUHQWH�� UHFHSWRUD� \� VREUH� WRGR� FRPR�
SURGXFWRUD��KDEUiQ�GH�GHVHPSHxDU�XQ�SDSHO�GHWHUPLQDQWH����

�3RU� HOOR�� SDUHFH� UD]RQDEOH� \� GHVHDEOH� DSURYHFKDU� ORV� KDOOD]JRV� GH� OD� FUtWLFD�
IHPLQLVWD��HQ�FXDQWR�DO�UDVWUHR�GH�UDVJRV�FRPXQHV�HQ�WH[WRV�GH�VXMHWRV�P~OWLSOHV��KDVWD�
DKRUD�FHQWUDGD�VREUH�WRGR�HQ�HO�iPELWR�GH�OD�OLWHUDWXUD��\�WUDVODGDUORV��PDQWHQLHQGR�ODV�
RSRUWXQDV�GLVWDQFLDV��DO�iPELWR�GHO�SHULRGLVPR�GH�VHUYLFLRV��HQ�HO�TXH�QRV�HQFRQWUDPRV�
LQPHUVRV�GHVGH�ORV�DxRV�RFKHQWD����(VWD�QXHYD�HWDSD�GHO�SHULRGLVPR�KD�SURSLFLDGR�XQD�
HQRUPH�SURIXVLyQ�\�p[LWR�GH�WH[WRV�FUHDWLYRV�\�GH�RSLQLyQ��GRQGH�KDQ�GHVWDFDGR�HQ�ORV�
~OWLPRV�DxRV�PXMHUHV�FRPR�3LODU�8UEDQR��5RVD�0RQWHUR�R�0DUXMD�7RUUHV��HQWH�RWUDV���

�7DPELpQ�HOODV��FRPR�OR�IXHURQ�HQ�VX�PRPHQWR�ODV�QRYHOLVWDV��VRQ�UHFLpQ�OOHJDGDV�
D� XQ� iPELWR� WUDGLFLRQDOPHQWH� PDVFXOLQR�� HQ� SDUWLFXODU� HO� GHO� SHULRGLVPR� GH� RSLQLyQ��
PDUFDGR� SRU� OD� DXUHROD� GH� SUHVWLJLR� SURIHVLRQDO� TXH� URGHD� D� ORV� FROXPQLVWDV� \� SRU� OD�
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HQRUPH� FDSDFLGDG� FRQIRUPDGRUD� GH� OD� UHDOLGDG� VRFLDO� TXH� WLHQHQ� HVWRV� WH[WRV�� 1R� HQ�
YDQR�� ORV� WH[WRV� GH� RSLQLyQ� VRQ� FRQVLGHUDGRV� HQ� OD� DFWXDOLGDG� ORV� ³PHQVDMHV�
YHUGDGHUDPHQWH� RULJLQDOHV� GH� XQ� SHULyGLFR´���� HQFDUJDGRV� GH� FDQDOL]DU� ORV�
DFRQWHFLPLHQWRV�GLDULRV��GHVYLiQGRORV�GH�ORV�MXLFLRV�HTXtYRFRV�\�SUHSDUDQGR�HO�FDPLQR�
KDFLD�ODV�FRQYLFFLRQHV�TXH�KDEUi�GH�GHIHQGHU�HO�OHFWRU�GH�SUHQVD��XQ�OHFWRU�FXDOLILFDGR�\��
FRPR�HO�SURSLR�FROXPQLVWD�OtGHU�GH�RSLQLyQ��

�
� (Q�GHILQLWLYD��VH�WUDWD�GH�XQD�SURSXHVWD�GH�WUDVSDVDU�HO�PHUR�DQiOLVLV�WH[WXDO��

HQ� HO� TXH� D�PHQXGR� VH� GHWLHQHQ� ODV� LQYHVWLJDFLRQHV� UHDOL]DGDV� HQ� HVWH� FDPSR�KDVWD� HO�
PRPHQWR�� SDUD� DEDUFDU� FRQFOXVLRQHV� TXH� SRQJDQ� GH� PDQLILHVWR� ODV� SRVLELOLGDGHV�
HGXFDWLYDV�GH� ORV�PHGLRV�GH�FRPXQLFDFLyQ�HQ�JHQHUDO�\�GHO�SHULRGLVPR�GH�RSLQLyQ�HQ�
SDUWLFXODU��DWHQGLHQGR�DO�FDPELR�GH�YDORUHV�LQWURGXFLGR�SRU�OD�LQFRUSRUDFLyQ�GH�OD�PXMHU�
FRPR�JHQHUDGRUD�GH�HVWRV�GLVFXUVRV��OR�TXH�ODV�FRQYLHUWH�HQ�SHGDJRJDV�GH�JUDQ�DOFDQFH��
FRQ�LQGXGDEOH�FDSDFLGDG�SDUD�PRGLILFDU�HO�LPDJLQDULR�VRFLDO�HQ�HO�QXHYR�PLOHQLR��
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