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(VWH�DUWtFXOR�VH�YD�D�FHQWUDU�� IXQGDPHQWDOPHQWH��HQ�OD�UHSUHVHQWDFLyQ�PHGLiWLFD�
GH OD PXMHU� HQ� HO� FXDGUR�GH� ODV� DJUHVLRQHV� VH[XDOHV��3DUD� HOOR�� QR�REVWDQWH��KHPRV�GH�
SURIXQGL]DU�� DXQTXH� VHD� VRPHUDPHQWH�� ORV� FRQFHSWRV� GH� ³SDVLYLGDG´�� ³UHVLVWHQFLD´� \�
³SURYRFDFLyQ´��VLHPSUH�DO�DPSDUR�GH�ODV�FRQQRWDFLRQHV�GHO�WpUPLQR�³IHPLQLGDG´��
�
$� ,QWURGXFFLyQ��DOJXQDV�LGHDV�JHQHUDOHV�VREUH�HO�FRQFHSWR�GH�³SDVLYLGDG´�
� (O�FXHUSR� IHPHQLQR��XQD�YH]� UHGXFLGR�D� VX�GHVWLQR�ELROyJLFR��TXHGD�DWHQD]DGR�
SRU OD SDVLYLGDG� \� OD� LQGHWHUPLQDFLyQ�� (VWR� TXLHUH� GHFLU�� VREUH� WRGR�� TXH� OD�PXMHU� VH�
SUHVHQWD�FRPR�VHU�³YLRODEOH´��VXVFHSWLEOH�GH�VHU�YLRODGR��OR�TXH��KDVWD�XQ�FLHUWR�SXQWR��
MXVWLILFD� OD� DJUHVLyQ� VH[XDO��(VWD� SHUFHSFLyQ� QHJDWLYD� GH� OD� IHPLQLGDG� KD� VHUYLGR�SDUD�
SRWHQFLDU� \� OHJLWLPDU� DOJXQRV� SDWURQHV� LGHROyJLFRV� GRPLQDQWHV�� 3HUR� WDPELpQ�
SUHVXSRQH��\�H[DOWD��XQD�UHDOLGDG�PiV�SUHRFXSDQWH�\�DPELJXD��SRU�XQ�ODGR��VH�HVSHUD�GH�
OD PXMHU VX SDVLYLGDG��DXQ�HQ�HO�FDVR�GH�XQD�DJUHVLyQ��SRUTXH�UHEHODUVH�FRQWUD�HO�DJUHVRU�
�QR WHQJR�TXH� UHFRUGDU�HMHPSORV�DUTXHWtSLFRV�FRPR�HO�GH� ODV�³FDVWUDGRUDV´�TXH� WDQ�GH�
PRGD� VH� SXVLHURQ� KDFH� XQRV� DxRV�� R� ODV� OODPDGDV� ³YLXGDV� QHJUDV´�� QR� KDFH�PiV� TXH�
VXVFLWDU FUtWLFDV� \� UHSXGLRV�� 3HUR�� SRU� RWUR�� VH� HVSHUD� TXH� VH� UHVLVWD�� VLHPSUH�
PDQWHQLHQGR� XQ� SXQWR� GH� HTXLOLEULR� IDQWiVWLFR� HQ� TXH� VH� JDUDQWLFH� TXH� QR� VH� YD� D�
FRQVXPDU�OD�DJUHVLyQ��SHUR�HQ�TXH�HO�TXH�HO�DJUHVRU�WDPSRFR�VXIUD�SHUMXLFLR�GH�QLQJXQD�
HVSHFLH��
� 9ROYDPRV� SRU� XQ� PRPHQWR� D� OD� SDVLYLGDG�� SXHV� D� HOOD� HVWiQ� DVRFLDGRV�
FRPSRUWDPLHQWRV�TXH�LPSOLFDQ�HO�GHVHR�\�OD�FXOPLQDFLyQ�GHO�FRQWURO�GHO�FXHUSR�GH�RWUR��
(Q UHDOLGDG�HO�WUDVIRQGR�GH�HVH�KHFKR�HV�TXH�OD�SDVLYLGDG�\�VXE\XJDFLyQ�GHO�FXHUSR�GH�OD�
VRPHWLGD� \� HO� SODFHU� GHO� VRPHWHGRU� SHUWHQHFHQ� D� XQD� LPDJLQHUtD� KROtVWLFD� GH� OD�
GHQRPLQDFLyQ� HUyWLFD�� /D� YLROHQFLD� ULWXDOL]DGD� GHULYDGD� GH� HVDV� FRQYLFFLRQHV� VH�
FULVWDOL]D�HQ�ORV�FRPSRUWDPLHQWRV�VH[XDOHV��&RPR�UHVXOWDGR�GH�HOOR��HO�VRPHWLGR��HQ�HVWH�
FDVR�OD�VRPHWLGD��GHMD�GH�H[LVWLU��7DPELpQ�VXV�GHVHRV��VX�QHJDWLYD��VX�RSRVLFLyQ��<�pVWH�
HV� HO� SULPHU� DUJXPHQWR� SRU� HO� TXH� YHPRV� TXH� OD� DJUHVLyQ� VH[XDO� �SRU� PiV� TXH� HO�
GLVFXUVR�PHGLiWLFR�\�RWURV�GLVFXUVRV�LQVLVWDQ�HQ�OR�FRQWUDULR��QR�HV�XQD�UHODFLyQ�VH[XDO��
VLQR XQ VLPSOH�DFWR�GH�YDQGDOLVPR��YLRODFLyQ�HQ�VHQVX�VWULFWR��HQ�TXH�OR�SULPHUR�TXH�VH�
YLROD�HV�OD�YROXQWDG�\�OD�OLEHUWDG�GH�OD�SHUVRQD�D�TXLHQ�VH�DJUHGH���



3ODQWHDGDV� DVt� ODV� FRVDV�� VH� HQWLHQGH� TXH� OD� IHPLQLGDG� TXH� RIUHFH� XQ�
FRPSRUWDPLHQWR� TXH� VH� VDOH� GH� ORV� FiQRQHV� \� UDVJD� HO� SDWUyQ� GH� OD� SDVLYLGDG� \� ODV�
H[SHFWDWLYDV� TXH� FUHD� �ELHQ� VHD� DJUHGLHQGR� DO� SURSLR� DJUHVRU�� ELHQ� VHD� VHGXFLpQGROR�
SUHVXQWDPHQWH�DQWHV�GH�TXH�VREUHYHQJD�HO�DFWR�GH�YLROHQFLD��HV�OD�TXH�OODPD�OD�DWHQFLyQ�
GH ORV� GLVFXUVRV� MXGLFLDOHV� \� PHGLiWLFRV�� SRUTXH� HV� OD� TXH� SRQH� VREUH� DYLVR� GH� XQD�
SRVLEOH� WUDQVJUHVLyQ� GH� XQD� QRUPDWLYD� VRFLDO�� 'H� KHFKR�� HQ� ODV� GHFLVLRQHV� MXGLFLDOHV�
SHVD�PXFKR�OD�HYLGHQFLD��R�IDOWD�GH�HOOD��GH�XQD�UHVLVWHQFLD�DGHFXDGD��*LEVRQ��%DYHODV�\�
&RDWHV�� �������� 0XFKRV� DXWRUHV�� HQWUH� HOORV� ORV� PHQFLRQDGRV� DQWHULRUPHQWH�� VHxDODQ�
TXH�� HQ� QR� SRFDV� RFDVLRQHV�� ODV� GLVFXVLRQHV� VREUH� OD� FXOSDELOLGDG� GH� OD� YtFWLPD� VH�
FHQWUDQ�R�GHOLEHUDQ�HQ�WpUPLQRV�GH�OR�TXH�³GHEHUtD�KDEHU�KHFKR´��3RQHU�VREUH�HVWH�SXQWR�
GH�IUiJLO�HTXLOLEULR�OD�SDVLYLGDG�\�OD�UHVLVWHQFLD�VLJQLILFD��GH�SDVR��FDUJDU�VREUH�OD�PXMHU�
OD� UHVSRQVDELOLGDG� GH� FRQWURO� GH� OD� VLWXDFLyQ�� 3XHVWR� TXH� OD� UHVLVWHQFLD� HV�
PLQXFLRVDPHQWH�HYDOXDGD�\�HVFUXWDGD�GXUDQWH�HO�MXLFLR��\�HQ�ORV�UHODWRV�S~EOLFRV�GH�XQ�
FULPHQ�� HVWD� UHVLVWHQFLD� GHEH� VHU� ³DSURSLDGD´�� 6LQ� HPEDUJR�� D� OD� UHVLVWHQFLD�� FRPR� \D�
LQGLFDPRV�DQWHV��VH�OH�LPSRQHQ�OtPLWHV��SXHVWR�TXH�KD�GH�FHxLUVH�D�HYLWDU�DOODQDPLHQWRV�
QR�GHVHDGRV�\�QR�KD�GH�LQFOXLU��HQ�QLQJ~Q�FDVR��DJUHGLU�HQ�GHIHQVD�SURSLD��TXH�VLHPSUH�
DFDUUHDUtD�VHULRV�DJUDYDQWHV�D�OD�YtFWLPD��
�
%��4XHEUDQWDPLHQWR�GH�OD�SDVLYLGDG��OD�UHVLVWHQFLD�

+DVWD� DKt� XQDV� OtQHDV� JHQHUDOHV� VREUH� OD� SDVLYLGDG� \� OD� UHVLVWHQFLD� WDO� \� FRPR�
DSDUHFHQ� WDPL]DGDV�SRU�OD�JUDQ�OXSD�HVFUXWDGRUD�GHO�VLVWHPD�MXGLFLDO��/R�FLHUWR�HV�TXH��
HQ� ORV� GLVFXUVRV� PHGLiWLFRV�� HVWH� ELQRPLR� SDVLYLGDG�� UHVLVWHQFLD� RIUHFH� XQRV� PDWLFHV�
LQWHUHVDQWHV�� TXH� FRPHQWDUHPRV� D� FRQWLQXDFLyQ��8QR� GH� HOORV� HV� TXH� OD� UHVLVWHQFLD� VH�
SXHGH�SUHVHQWDU�FRPR�XQ�FRPSRUWDPLHQWR�TXH�QR�VLUYH�SDUD�SUHYHQLU�OD�DJUHVLyQ�QL�SDUD�
GLVXDGLU�D�VX�DXWRU�GH�FRPHWHUOD���7RPHPRV�GRV�HMHPSORV�GH�OD�SUHQVD��
�

� (O� GHOLQFXHQWH� QR� WXYR� GLILFXOWDG� DOJXQD� SDUD� UHGXFLU� D� JROSHV� D� OD� MRYHQ�QRUWHDPHULFDQD� \� REOLJDUOD� D� FDPLQDU� KDVWD� XQ� OXJDU� DSDUWDGR�� $OOt�� ORV� JROSHV� VH�UHSHWLUtDQ�D�OD�PHQRU�UHVLVWHQFLD�GH�OD�YtFWLPD´��$%&������������� ������(O�KRPLFLGD�GH�XQD�MRYHQ�GH����DxRV��1XULD��0��+��D�OD�TXH�PDWy�SRUTXH�VH�RSXVR�D�OD�YLROHQFLD�VH[XDO�GHO�DFXVDGR��(O�3DtV���������������
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� 8Q� VHJXQGR� PDWL]� HV� TXH� OD� UHVLVWHQFLD� QR� VyOR� SXHGH� DYLYDU� HO� GHVHR� GH�
YLROHQFLD�GH�XQ�DJUHVRU��VLQR�TXH��DGHPiV��H[LJH��SRU�SDUWH�GH�OD�YtFWLPD��XQ�HVIXHU]R�GH�
DXWRFRQWURO�� GH� PRGR� TXH� HVD� UHVLVWHQFLD� VH� FRQYLHUWD� HQ� XQ� FRPSRUWDPLHQWR�
DEVROXWDPHQWH�PHVXUDEOH�\�TXH�VH�SXHGD�GRVLILFDU�D�FDSULFKR��9HDPRV�RWUR�HMHPSOR��

�� /D�YtFWLPD�QR�RSXVR�UHVLVWHQFLD��SHVH�D�TXH�OD�DJUHGLGD�FHUUy�VXV�SLHUQDV�FXDQGR�HO�SUHVXQWR�DJUHVRU�WUDWDED�GH�FRQVXPDU�HO�DFWR��(O�0XQGR�����������������
� (VWH�HMHPSOR�FRQVWDWD� OR�TXH� OD�VRFLyORJD�&DURO�*DUGQHU�GHQRPLQD�³OD� UHWyULFD�
GH�OD�FRPSHWHQFLD�OLPLWDGD´��TXH�PXHVWUD�D�OD�YtFWLPD�GHO�DVDOWR�VH[XDO�R�H[WUD�VH[XDO�HQ�
XQ� OXJDU� S~EOLFR� \� TXH� GHQRWD� GHSHQGHQFLD�� IDOWD� GH� KDELOLGDG� \� TXH� HVWi� EDVDGD� HQ�
MXLFLRV�GH�DSDULHQFLD����
� (O� WHUFHU� PDWL]� \D� LPSOLFD� GHFDQWDU� OD� EDODQ]D� KDFLD� XQR� GH� ORV� H[WUHPRV�� OD�
UHVLVWHQFLD� VH� PXHVWUD� HIHFWLYD� FXDQGR� VH� UHFXUUH� QR� VyOR� D� OD� DXWRGHIHQVD� VLQR� D� OD�
UHGXFFLyQ�WRWDO�R�SDUFLDO�GHO�DJUHVRU��$TXt�HQWUDPRV�HQ�XQ�WHUUHQR�HQ�TXH�VH�LQYLHUWH�SRU�
FRPSOHWR�HO�PLWR�GH�OD�SDVLYLGDG�IHPHQLQD��(O�GDxR�VRFLDO�DO�DJUHVRU�LQDXJXUD�XQ�QXHYR�
IHQyPHQR�VRFLDO�TXH�SRGUtDPRV�GHQRPLQDU�GH�³UHVSXHVWD�D�XQ�DFWR�GH�YLROHQFLD�SUHYLD´�
\�TXH�SXHGH�FRQFUHWDUVH�WDQWR�HQ�OD�DJUHVLyQ�JHQLWDO�FRPR�HQ�HO�KHFKR�GH�GDU�PXHUWH�DO�
YLRODGRU� R� JROSHDGRU��/RV�PHGLRV� GH� FRPXQLFDFLyQ� KDQ� H[SORWDGR� KDVWD� OD� VDFLHGDG� �
¢HIHFWRV�GH�ORV�WRQLILFDQWHV�UHDOLW\�VKRZV"��ORV�FDVRV�GH�FHUFHQDGRUDV�GH�SHQHV�\�ORV�GH�
ODV�PXMHUHV� TXH� GDQ�PXHUWH� D� VXV�PDULGRV��� /DV� HWLTXHWDV� Op[LFDV� TXH� GLFKRV�PHGLRV�
SURSRQHQ� VRQ� GH� SRU� Vt� EDVWDQWH� HORFXHQWHV�� GHVGH� ODV� ³YLXGDV�QHJUDV´�� TXH� HYRFDQ� OD�
LPDJHQ�SpUILGD�GH�OD�QR�PHQRV�SpUILGD�/XFUHFLD�%RUJLD��KDVWD�ODV�³FRUWDGRUDV�GH�SHQHV´��
DPHQD]D�FRQVWDQWH�SDUD�OD�YLULOLGDG��(Q�ORV�GLVFXUVRV�PHGLiWLFRV�VH�FRQGHQD�D�OD�PXMHU�
TXH� VH� WRPD� OD� MXVWLFLD� SRU� VX�PDQR� �DXQTXH� KD\D� VLGR� UHLWHUDGD� YtFWLPD�GH� DEXVRV� \�
KXPLOODFLRQHV�� \� MDPiV� VH� UHFRQRFH� TXH� KD\D� KDELGR� DWHQXDQWHV� WDOHV� FRPR� OD�
HQDMHQDFLyQ� WUDQVLWRULD�� VLQR�PiV�ELHQ�DJUDYDQWHV�� FRPR�OD�SUHPHGLWDFLyQ�� OD�VDxD�R� OD�
DOHYRVtD��SDUD�HVWH�SDUWLFXODU��UHPLWR�RWUD�YH]�D�OD�QRWD�����
�
&��4XHEUDQWDPLHQWR�GH�OD�SDVLYLGDG��OD�SURYRFDFLyQ�R�VHGXFFLyQ�
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�� 6LQ� HPEDUJR�� VH� KDFH� QHFHVDULR� DFODUDU� TXH� HQ� ORV� ~OWLPRV� DxRV� VH� KDQ� UHJLVWUDGR� DOJXQRV� FDPELRV�QRWDEOHV�� 6L� OD� PXMHU� TXH� DQWHV� GDED� PXHUWH� D� VX� PDULGR� VH� FRQVLGHUDED� TXH� LQFXUUtD� HQ� XQ� DFWR� GH�SUHPHGLWDFLyQ� \� DOHYRVtD�� SDUD� HO� TXH� UHFXUUtD� D� DOJ~Q� D\XGDQWH� R� FRRSHUDGRU� H[WHUQR�� TXH� HQ� JHQHUDO�SDUWLFLSDED� D� FDPELR� GH� DOJXQD� UHWULEXFLyQ� HFRQyPLFD�� DKRUD� VH� VXHOH� YHU� PiV� OD� FDUD� GH� OD� PXMHU�ODUJDPHQWH� YLFWLPL]DGD� \� FX\D� DJUHVLyQ� PRUWDO� DO� DJUHVRU� QR� HV� PiV� TXH� XQ� JHVWR� GHVHVSHUDGR� GH�OLEHUDFLyQ��



� (O�VXSXHVWR�GH�OD�SURYRFDFLyQ�KD\�TXH�SRQHUOR�HQ�HO�SXQWR�GH�PLUD�GH�XQ�DQiOLVLV�
FUtWLFR�WHQLHQGR�HQ�FXHQWD�ODV�FRQWUDGLFFLRQHV�TXH�DOJXQRV�DXWRUHV�VHxDODQ��3RU�HMHPSOR��
DXWRUHV� FRPR� 6RRWKLOO�� +D\� \�:DOE\� FRPHQWDQ� FRPR� SDUDGyMLFR� HO� KHFKR� GH� TXH� VH�
FXOSDELOLFH�D�XQD�YtFWLPD�GH�XQD�GHWHUPLQDGD�DFWXDFLyQ�VH[XDO�HQ�VX�FRQWUD��FXDQGR�HVWi�
FODUR� TXH� HO� SULQFLSLR� PiV� LQHTXtYRFR� GH� OD� YLRODFLyQ�� GHO� DEXVR�� HV� HO� QR�
FRQVHQWLPLHQWR�� (VWD� FRQWUDGLFFLyQ�� SXHV�� VyOR� HV� FRPSUHQVLEOH� HQ� HO� PDUFR� GH� XQD�
LGHRORJtD�SDWULDUFDO��TXH�MXVWLILFD�DJUHVLRQHV�DOHJDQGR�TXH�OD�PXMHU�OR�PHUHFH�GHELGR�D�
VX� FRQGXFWD��� (VWRV� PLVPRV� DXWRUHV� LQVLVWHQ� HQ� TXH� OD� SURYRFDFLyQ� VH� FRQVLGHUD� TXH�
H[LVWH�FXDQGR�OD�PXMHU�OOHYD�URSDV�H[FLWDQWHV�R�SHQHWUD�HVSDFLRV�WtSLFDPHQWH�PDVFXOLQRV�
�OD� FDOOH� HV�PDVFXOLQD�� UH]D� OD� FUHHQFLD�JHQHUDO�� DO� GHFLU� LUyQLFR�GH�/ySH]�*DUFtD�\�GH�
0RUDQW���� <�� DxDGLUtDPRV� QRVRWURV�� FRQ� QR� PHQRV� LURQtD�� \� HO� UHLQR� GH� OD� QRFKH��
WDPELpQ��(O�OXJDU�GRQGH�VH�WUDQVLWD�WLHQH�XQD�JUDQ�LPSRUWDQFLD��\D�TXH�VH�FUHH�TXH�HOOR�
H[SRQH� D� OD� PXMHU� DO� DOODQDPLHQWR� FRUSRUDO� R� D� OD� DQLTXLODFLyQ�� 'H� DOJ~Q�PRGR�� HVD�
LQYDVLyQ� WHUULWRULDO� HV� WUDQVJUHGLU� ODV� SURSLDV� ³IURQWHUDV� QDWXUDOHV´� LPSXHVWDV� \� DXQ�
DFHSWDGDV�VRFLDOPHQWH��/D�VHJXQGD�SRVLELOLGDG�GH�SURYRFDFLyQ�SXHGH�GHULYDU�GHO�SURSLR�
DVSHFWR� R� DFWLWXG� GH� OD� YtFWLPD�� DVXQWR� TXH� WLHQH� TXH�YHU�GH�QXHYR�FRQ�XQD� LGHRORJtD�
SDWULDUFDO� TXH� DVRFLD� SHUPDQHQWHPHQWH� OD� DJUHVLyQ� FRQ� ODV� PDQLIHVWDFLRQHV� VH[XDOHV��
TXH�H[DOWD�HOHPHQWRV�LQDFHSWDEOHV�FRPR�OD�LQFRQWHQFLyQ�\�OD�DXVHQFLD�GH�OD�UDFLRQDOLGDG�
SRU�SDUWH�GHO�YDUyQ��(Q�DPERV�FDVRV��WDQWR�OD�SURYRFDFLyQ�SRU�LQYDVLyQ�HVSDFLDO��FRPR�
OD�SURYRFDFLyQ�UHVXOWDQWH�GH�OD�DSDULHQFLD��LQVLQ~DQ�D�ODV�FODUDV�OD�LQWHUYHQFLyQ�IHPHQLQD�
FRPR�GHVHQFDGHQDQWH�GH�ODV�WUDJHGLDV�HQ�ODV�TXH�ODV�PXMHUHV�PLVPDV�VRQ�YtFWLPDV��
� (Q� VXPD�� WRGRV� ORV� DVSHFWRV� TXH� VH� UHODFLRQDQ� WDQWR� FRQ� OD� SURYRFDFLyQ� FRPR�
FRQ� OD� UHVLVWHQFLD� VLUYHQ� SDUD� SDXWDU� OD� FRPSUHQVLyQ� GH� XQ� IHQyPHQR� FRPR� OD�
FRQVWUXFFLyQ� GH� OD� YLFWLPL]DFLyQ�� $TXt� QRV� OLPLWDPRV� D� FRQFHSWRV� JHQHUDOHV� \� D�
LOXVWUDUORV� HQ� OD� PHGLGD� HQ� TXH� ORV� FRQGLFLRQDQWHV� GH� HVSDFLR� QRV� OR� SHUPLWHQ��
$GHQWUDUVH� HQ� OD� FRQVWUXFFLyQ� GH� OD� YLFWLPL]DFLyQ� \� VX� FRQFUHFLyQ� UHWyULFD� HQ� ODV�
SUiFWLFDV�GLVFXUVLYDV�KD�GH�VHU�REMHWR�GH�XOWHULRUHV�WUDEDMRV�\�GHEDWHV��

                                                 
��:$/%<��6���6227+,//��.��\�+$<��$����������³7KH�VRFLDO�FRQVWUXFWLRQ�RI�UDSH´��7KHRU\��&XOWXUH�	�6RFLHW\��YRO��������SiJV���������
��/23(=�*DUFtD��$��\�025$17��5����������*UDPiWLFD�IHPHQLQD��0DGULG��&iWHGUD��


