
/D� UHIOH[LyQ� WHyULFD� HQ� (VSDxD� VREUH� OD� SUHVHQFLD� GH� OD� PXMHU� HQ� HO� iPELWR�
OLWHUDULR��
38/,'2�7LUDGR��-HQDUD�
8QLYHUVLGDG�GH�-DpQ^7&��8QLYHUVLGDG�GH�-DpQ�`�
� $XQTXH�HQ�(VSDxD� OD�PXMHU� VH�DFHUFD�D� OD� OLWHUDWXUD�HQ� OD�PLVPD�pSRFD�TXH�HQ�
RWURV SDtVHV�HXURSHRV�DYDQ]DGRV��VLQ�HPEDUJR�WDUGDUi�PiV�WLHPSR�HQ�LU�DGTXLULHQGR�XQD�
FRQFLHQFLD� WHyULFD� GH� VX� IXQFLyQ� HQ� HVWH� FDPSR�� OR� TXH� VH� GHGXFH� FODUDPHQWH� GHO�
FDUiFWHU�GH� ORV� WH[WRV� HVFULWRV�SRU�PXMHUHV� \�GH� OD�PLVPD� IDOWD�GH� FRQVLGHUDFLyQ�GH� OD�
PXMHU� FRPR� VXMHWR� GRWDGR� GH� FXDOLGDGHV� VXILFLHQWHV� SDUD� HMHUFHU� OD� DFWLYLGDG� OLWHUDULD�
FRPR�FXDOTXLHU��KRPEUH��
� 6LQ� ROYLGDU� ILJXUDV� IXQGDPHQWDOHV� FRPR� 7HUHVD� GH� -HV~V�� HV� HQ� HO� VLJOR� ;,;�
FXDQGR� OD�PXMHU�HVSDxROD� VH� LQFRUSRUD�DO� iPELWR�GH� ODV� OHWUDV�FRQ�HO�GHFLGLGR�DIiQ�GH�
FUHDU� \� RFXSDU� XQ� OXJDU� SURSLR�� DXQTXH� ODV� SRVLFLRQHV� DO� UHVSHFWR� VHDQ� GLVSDUHV�� 0��
&DUPHQ 6LPyQ�3DOPHU��HQ�(VFULWRUDV�HVSDxRODV�GHO�VLJOR�;,;� ��������UHFRJH�FHUFD�GH�
������ QRPEUHV� GH� PXMHUHV� TXH� HPSH]DURQ� D� HVFULELU� HQWUH� ����� \� ������ XQ� Q~PHUR�
LPSRUWDQWH� \�PX\� VLJQLILFDWLYR��$KRUD� ELHQ�� HVWD� LQFRUSRUDFLyQ� DO�PXQGR� OLWHUDULR�� HQ�
VXV GLVWLQWDV� PDQLIHVWDFLRQHV�� SUHVHQWy� QR� SRFRV� SUREOHPDV�� (Q� SULQFLSLR�� OD� PD\RU�
SDUWH� GH� HOODV� HVFULEH� FRQGLFLRQDGD�SRU� OD�YLVLyQ�GHFLPRQyQLFD� LPSHUDQWH�GH� OD�PXMHU�
TXH KDEtD�FULVWDOL]DGR�HQ�OR�TXH�YLQR�D�OODPDUVH�³iQJHO�GHO�KRJDU´��FRQFHSFLyQ�VHJ~Q�OD�
FXDO� VH� FRQGHQDED� D� OD� PXMHU� D� HOHJLU� HQWUH� HO� WUDGLFLRQDO� SDSHO� GH� SHUIHFWD� HVSRVD��
PDGUH \ DPD GH FDVD \ HMHUFHU�XQD�SURIHVLyQ�S~EOLFD�� R� OR�TXH� HUD� OR�PLVPR�� VHU�XQD�
PXMHU�LQPRUDO�\�FDUHQWH�GH�ODV�FXDOLGDGHV�SURSLDV�GH�VX�VH[R��7DO�KHFKR�GHWHUPLQy�TXH�
VH HMHUFLWDUD� VREUH� WRGR� HQ� DTXHOORV� JpQHURV� TXH� SRGtD� SUDFWLFDU� HQ� VX� FDVD�� ORV� GH�
FDUiFWHU�DXWRUUHIHUHQFLDO�\�R�DXWRELRJUiILFR��IXQGDPHQWDOHV�HQ�XQD�IDVH�GH�E~VTXHGD�GH�
OD SURSLD�LGHQWLGDG��\�OD�QRYHOD�R�OD�SRHVtD��HQ�HO�WHDWUR��HQ�FDPELR��OD�PXMHU�YD�D�TXHGDU�
UHOHJDGD�PD\RULWDULDPHQWH� D� SDSHOHV� GH� DFWUL]�� FDVL� QXQFD� GH� DXWRUD�R�GLUHFWRUD�� KDVWD�
pSRFD�PX\�SRVWHULRU��
� /D�GHVFDOLILFDFLyQ�\�HO� UHFKD]R�TXH�UHFLEHQ�SRU�SDUWH�GH�ORV�KRPEUHV�HVFULWRUHV�
HV�XQD�FRQVWDQWH��QR�\D�VyOR�FRPR�HVFULWRUDV��R�³OLWHUDWDV´��VHJ~Q�OD�GHVSHFWLYD�\�SRFD�
DIRUWXQDGD�H[SUHVLyQ�GH� OD�pSRFD��� VLQR� WDPELpQ�FRPR�PXMHUHV�PLVPDV�� OR�TXH�UHWUDVD�
D~Q�PiV�VX�LQHYLWDEOH�LQFRUSRUDFLyQ�DO�PXQGR�OLWHUDULR�FRPR�VXMHWRV�DFWLYRV��QR�FRPR�
REMHWRV� SXHV HQ HVWH�VHQWLGR�VLHPSUH�KDEtDQ�HVWDGR�SUHVHQWHV��\� ORV�P~OWLSOHV�HVWXGLRV�
H[LVWHQWHV�VREUH�OD�YLVLyQ�GH�OD�PXMHU�TXH�RIUHFH�OD�OLWHUDWXUD�GH�WRGRV�ORV�WLHPSRV�SRQHQ�



DO�GHVFXELHUWR�XQD�UHDOLGDG�TXH�VH�UHPRQWD�D�ORV�LQLFLRV�GH�OD�OLWHUDWXUD�PLVPD��6H�WUDWD�
GH OD OODPDGD� ³FUtWLFD� GH� LPiJHQHV� GH� PXMHU´�� TXH� YD� D� FREUDU� JUDQ� DXJH� WUDV� OD�
SXEOLFDFLyQ� HQ� ����� GHO� OLEUR� FROHFWLYR� ,PDJHV RI :RPHQ LQ )LFWLRQ� HGLWDGR� SRU�
&RUQLOORQ�� 1R� SRGHPRV� LJQRUDU�� SRU� RWUD� SDUWH�� SRVLFLRQHV� TXH� FRQVWLWX\HQ� ILUPHV�
LQWHQWRV GH�URPSHU�FRQ�OD�VLWXDFLyQ�GHVFULWD��(PLOLD�3DUGR�%D]iQ�HV�XQ�HMHPSOR�FODUR�GH�
DFWLYLVPR� OLWHUDULR� P~OWLSOH� TXH� VH� YH� FRDUWDGR� SRU� OD� RSLQLyQ� GH� VXV� FRPSDxHURV�
KRPEUHV��TXH�VyOR�OD�DFHSWDQ�HQ�WDQWR�TXH�³HVFULEtD�FRPR�XQ�KRPEUH´��RSLQLyQ�H[SXHVWD�
H[SOtFLWDPHQWH�SRU�&ODUtQ���\�HO�GLVJXVWR�TXH�H[SUHVDQ�DOJXQDV�HVFULWRUDV�FRHWiQHDV�TXH�
OH YDQ D UHSURFKDU�TXH�QR�EULQGH�XQ�DSR\R�VXILFLHQWH�D�RWUDV�PXMHUHV�PRVWUDQGR�GH�HVWD�
PDQHUD� VX� LQFRPSUHQVLyQ� KDFLD� XQD� DXWRUD� TXH� DSXHVWD� VLHPSUH� SRU� XQD� OLWHUDWXUD� GH�
FDOLGDG�\�TXH�FUHH�TXH�OD�PHMRU�D\XGD�TXH�SXHGH�UHFLELU�FXDOTXLHU�PXMHU�HV�XQD�VyOLGD�
IRUPDFLyQ��7DPELpQ�GH�*HUWUXGLV�*yPH]�GH�$YHOODQHGD�VH�GLMR�TXH�³HV�PXFKR�KRPEUH�
HVWD� PXMHU´�� )HUQiQ� &DEDOOHUR�� SRU� HO� FRQWUDULR�� HVFRQGLGD� WUDV� HO� VHXGyQLPR�� HV� XQ�
HMHPSOR� GH� PXMHU� TXH� SUHVHQWD� XQ� PLHGR� FRQVLGHUDEOH� D� URPSHU� FRQ� ORV� PROGHV�
LPSHUDQWHV���
� (V� HQ� HO� VLJOR� ;,;�� FRPR� KD� HVWXGLDGR� 6KRZDOWHU� ������� HQ� UHODFLyQ� D� OD�
OLWHUDWXUD�LQJOHVD��FXDQGR�HQ�(VSDxD�VH�GLEXMDQ�FODUDPHQWH�ODV�SRVLFLRQHV�IXQGDPHQWDOHV�
GH ODV PXMHUHV� HQ� UHODFLyQ� D� VX�SUHVHQFLD� HQ� HO�PXQGR�GH� OD� OLWHUDWXUD��DFHSWDFLyQ�GHO�
HVWDGR�GH�FRVDV�LPSXHVWR�SRU�ORV�KRPEUHV�R�QHJDFLyQ�GH�pVWH��\D�VHD��HQ�HO�~OWLPR�FDVR��
GH IRUPD�FDOODGD�R�PLOLWDQWH��$�SDUWLU�GH�HVWH�PRPHQWR�VH�SURGXFH�XQD�SURJUHVLYD�WRPD�
GH FRQFLHQFLD�SRU�SDUWH�GH�OD�PXMHU�GH�TXH�GHEH�HVFULELU�\�UHIOH[LRQDU�VREUH�VX�VLWXDFLyQ�
\ IXQFLyQ�WDQWR�HQ�HO�PXQGR�FRPR�HQ�OD�OLWHUDWXUD��GHFLGLHQGR�FRQ�PXFKD�IUHFXHQFLD�TXH�
WDO UHIOH[LyQ�KD�GH� WHQHU�XQD�HVSHFLILFLGDG�SURSLD�GHWHUPLQDGD�SRU�HO�KHFKR�PLVPR�GH�
VHU PXMHU��$�SDUWLU� GH� HQWRQFHV� WDPELpQ� VH� SURGXFH� OD� UHLYLQGLFDFLyQ� GH� OD� HQVHxDQ]D�
SDUD�OD�PXMHU��HO�SURSLR�FRQWURO�GH�VX�FXHUSR�R�HO�HMHUFLFLR�GH�OD�DFWLYLGDG�OLWHUDULD��TXH�
YDQ�D�VHU�XQD�FRQVWDQWH�TXH�VH�PDQLILHVWD�HQ�GLVWLQWDV�RFDVLRQHV�\�FRQ�GLYHUVR�FDUiFWHU��
(V HO WtPLGR�VXUJLU�HQ�QXHVWUR�SDtV�GH�XQ�GLVFXUVR�IHPLQLVWD�TXH�HQ�RWURV�SDtVHV�FRPR�
)UDQFLD� ,QJODWHUUD�\�VREUH�WRGR�(VWDGRV�8QLGRV�WHQtD�XQD�PD\RU�DFRJLGD�\�DUUDLJR��(Q�
HVWH� FRQWH[WR� HPSLH]DQ� D� DSDUHFHU� UHIOH[LRQHV� VREUH� HO� SDSHO� TXH� GHVHPSHxD� R� GHEH�
GHVHPSHxDU� OD�PXMHU�HQ� OD� OLWHUDWXUD��DXQTXH� WRGDYtD�QR�SXHGD�KDEODUVH�FRQ�SURSLHGDG�
GH XQD WHRUtD�R�FUtWLFD�OLWHUDULDV�IHPLQLVWDV��
� 7UDV� OD�SDUDOL]DFLyQ�TXH�VXSXVR�HQ� WRGRV� ORV�iPELWRV�GH� OD�H[LVWHQFLD�OD�JXHUUD�
FLYLO� HVSDxROD�� HQ� OD�SRVJXHUUD�QR�VyOR�HPSLH]DQ�D�DSDUHFHU�SURPRFLRQHV�GH� OLWHUDWXUD�
HVFULWD�SRU�PXMHUHV�GH�FDUiFWHU�\D�LQFXHVWLRQDEOH�\�GH�HOHYDGD�FDOLGDG�OLWHUDULD��VLQR�TXH�



VXUJH� DVLPLVPR� OD� UHIOH[LyQ� WHyULFD� VREUH�PXMHU� \� OLWHUDWXUD� TXH� SRFR� D� SRFR� YD� D� LU�
IUDJXDQGR�HQ�XQD�FUtWLFD�OLWHUDULD�IHPLQLVWD�TXH�VyOR�HQ�ODV�GRV�~OWLPDV�GpFDGDV�GHO�VLJOR�
;; DGTXLHUH�XQD� FRQVLGHUDEOH� IXQGDPHQWDFLyQ�\�RFXSD�XQ� OXJDU�SURSLR�HQ�HO� VHQR�GH�
ORV HVWXGLRV� OLWHUDULRV� HVSDxROHV�� $XQTXH� OD� IHFKD� HV� WDUGtD�� FLHUWDPHQWH�� WDPSRFR�
SRGHPRV� ROYLGDU� OD� IHFKD� GH� SXEOLFDFLyQ� GH� ODV� GRV� REUDV� SUHFXUVRUDV� HQ� HVWH� FDPSR��
TXH VRQ 8QD KDELWDFLyQ SURSLD� GH 9LUJLQLD� :RROI� ������� \� (O VHJXQGR� VH[R� GH
6LPRQH GH %HDXYRLU� ������� $GHPiV� GH� ODV� LPSRUWDQWHV� UHLYLQGLFDFLRQHV� OLWHUDULDV� \�
HQVD\tVWLFDV� GH� ODV� HVFULWRUDV� GH� ORV� FLQFXHQWD� �XQ� FDVR� GLJQR� GH� GHVWDFDU� HV� HO� GH�
&DUPHQ 0DUWtQ�*DLWH�FRQ�VX�REUD�'HVGH�OD�YHQWDQD��(QIRTXH�IHPHQLQR�GH�OD�OLWHUDWXUD�
HVSDxROD� ��������� HQ� ORV� VHWHQWD� HPSLH]D� D� DXPHQWDU� HO� LQWHUpV� TXH� GHVSLHUWD� HO� WHPD�
KDVWD� HO� SXQWR� GH� DSDUHFHU� WUDWDGR� QR� VyOR� SRU� ODV� HVFULWRUDV� GLUHFWDPHQWH� LPSOLFDGDV��
VLQR WDPELpQ� GH� PHUHFHU� HVSDFLRV� SURSLRV� R� Q~PHURV� PRQRJUiILFRV� HQ� UHYLVWDV�
LPSRUWDQWHV�GH�OD�pSRFD���
� /D�(VWDIHWD�/LWHUDULD�UHFRJH�HQ������XQ�FRORTXLR�VREUH�XQ�WHPD�TXH�LED�D�FREUDU�
JUDQ SURWDJRQLVPR� HQ� OD� GpFDGD� VLJXLHQWH�� ³¢([LVWH� XQD� OLWHUDWXUD� HVSHFtILFDPHQWH�
IHPHQLQD"´�� 7DO� SUHJXQWD� SUHVXSRQH�� SULPHUR�� TXH� OD� PXMHU� VH� KD� LQFRUSRUDGR� \D�
SOHQDPHQWH� DO� PXQGR� OLWHUDULR� \�� VHJXQGR�� TXH� WDO� SUHVHQFLD� HV� OR� VXILFLHQWHPHQWH�
LPSRUWDQWH� FRPR� SDUD� SODQWHDUVH� VL� SRVHH� XQD� HVSHFLILFLGDG� SURSLD�� 3RU� HVR� HO�
HQWUHYLVWDGRU� DFODUD�� ³/D� PXMHU� KD� GHPRVWUDGR� TXH�� VDOYR� HQ� IXHU]D� ItVLFD�� HVWi� HQ�
LJXDOGDG GH FRQGLFLRQHV�TXH�HO�KRPEUH�HQ�FXDOTXLHU�WDUHD´���(Q�HO�FRORTXLR�LQWHUYLHQHQ�
&DUPHQ�%UDYR�9LOODVDQWH�FRPR�HQVD\LVWD��0DUWD�3RUWDO�FRPR�QRYHOLVWD�\�(OHQD�$QGUpV��
&RQFKD�GH�0DUFR��$QJHOLQD�*DWHOO�\�3XUH]D�&DQHOR�FRPR�SRHWLVDV��VLF���7RGDV�QLHJDQ�
WDO� H[LVWHQFLD�\� VH�PXHVWUDQ�UDGLFDOHV�DO� UHVSHFWR��³HO� WHPD�PH�RIHQGH´��GLFH�$QJHOLQD�
*DWHOO��� ³(VWD� GLVFULPLQDFLyQ� PH� SDUHFH� YHMDWRULD� SDUD� OD� PXMHU´�� RSLQD� &RQFKD� GH�
0DUFR���³<R�FUHR�TXH�HVWDV� LGHDV�GH�GLIHUHQFLDFLyQ�VXSRQHQ��Vt�� OD�H[LVWHQFLD�GH�JHQWH�
FRQ� PHQWH� PX\� UHWUyJUDGD� TXH� TXLHUHQ� PDQWHQHU� VXV� SULYLOHJLRV´�� (OHQD� GH� $QGUpV����
³)LMDRV��SRU�FRQWUDVWH�� OR�H[WUDxR�TXH�UHVXOWDUtD� OODPDU�D�YDULRV�HVFULWRUHV�SDUD�GHFLUOHV�
TXH�LED�D�KDEHU�XQ�FRORTXLR�GH�OLWHUDWXUD�PDVFXOLQD���£3XHV�GDUtD�ULVD�´��&DUPHQ�%UDYR�
9LOODVDQWH���³1R�H[LVWH�QLQJXQD�GLIHUHQFLD�UDGLFDO´��3XUH]D�&DQHOR���³&RQVLGHUR�TXH�HO�
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DUWH�QR�HV�VH[XDGR´��0DUWD�3RUWDO���(YLGHQWHPHQWH�HVWDV�HVFULWRUDV�FRQRFHQ�OD�H[LVWHQFLD�
GH� DQWRORJtDV� ³IHPHQLQDV´�� TXH� FRQVLGHUDQ� DQWLFXDGDV� \� VLQ� VHQWLGR�� LJXDO� TXH� OD�
GLVFXVLyQ� SDUD� OD� TXH� VH� ODV� KD� UHXQLGR�� WDPSRFR� LJQRUDQ� TXH� ODV� WDUHDV� GHO� KRJDU�
VXSRQHQ�XQ�LPSHGLPHQWR�SDUD�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�OLWHUDULD�HQ�PXFKRV�FDVRV��(V�
HO�HMHPSOR�PiV�FODUR�GH�XQD�DFWLWXG�VRVWHQLGD�D�IDYRU�GH�OR�TXH�6KRZDOWHU�KD�OODPDGR�
³OLWHUDWXUD�GH�PXMHU´�� HV�GHFLU�� XQD� HVFULWXUD�TXH� VH� FHQWUD� HQ�HO� DXWRGHVFXEULPLHQWR�\�
TXH�GLILHUH�GH�ODV�RWUDV�GRV�PRGDOLGDGHV�GH�HVWH�WLSR�GH�OLWHUDWXUD��OD�³IHPHQLQD´��HVFULWD�
SRU�PXMHUHV�TXH�DFHSWDQ�OD�VLWXDFLyQ�VRFLDO�TXH�OH�DVLJQDQ�ORV�KRPEUHV��\�OD�³IHPLQLVWD´��
TXH�VH�RSRQH�DO�HVWDGR�GH�FRVDV�YLJHQWH�GHVGH�XQD�DFWLWXG�PLOLWDQWH�TXH�VH�PDQLILHVWD�HQ�
OD�FUtWLFD�UDGLFDO�\�HO�UHFKD]R�IURQWDO�GH�OD�VLWXDFLyQ�KHUHGDGD��
� (Q������&DPS�GH�O¶DUSD�GHGLFD�XQ�PRQRJUiILFR�D�³/D�PXMHU�HQ�OD�OLWHUDWXUD´��(O�
DYDQFH� HV� \D� PX\� QRWDEOH�� SXHV� QR� VH� WUDWD� WDQWR� GH� UHFDEDU� RSLQLRQHV� GH� PXMHUHV�
HVFULWRUDV� FRPR� GH� UHXQLU� XQ� FRQMXQWR� GH� HVWXGLRV� FUtWLFRV� VREUH� FXHVWLRQHV�
IXQGDPHQWDOHV�FRPR�OD�GLVFULPLQDFLyQ�GH�OD�PXMHU�HQ�OD�OLWHUDWXUD��OD�OLWHUDWXUD�IHPLQLVWD�
HQ�ORV�DxRV�VHVHQWD�\�VHWHQWD��ELEOLRJUDItD�VREUH�HO�WHPD�\�RWURV��WRGR�HOOR�DQWHFHGLGR�SRU�
XQ�WH[WR�GH�9LUJLQLD�:RROI�VREUH�³/DV�PXMHUHV�\�OD�QDUUDWLYD´�\�WHQLHQGR�FRPR�WHOyQ�GH�
IRQGR�HO�6HPLQDULR�TXH�VH�FHOHEUy�HVH�PLVPR�DxR�HQ�WRUQR�D�OD�HVFULWXUD�GH�OD�QDUUDGRUD�
\� HQVD\LVWD� LQJOHVD� HQ� HO� EDU� IHPLQLVWD� ³/D� 6DO´�� DO� PDUJHQ� GH� FXDOTXLHU� DSR\R�
LQVWLWXFLRQDO��

� /D�(GLWRULDO�DERJD�SRU�OD�GLIHUHQFLDFLyQ�GH�OD�HVFULWXUD�GH�PXMHUHV�HQ�ORV�
VLJXLHQWHV�WpUPLQRV��

�
�������������� 6L�OD�QRYHOD��HO�SRHPD��HO�HQVD\R�HV�REUD�GH�XQD�PXMHU��VHU�KXPDQR�TXH��SRU�RWUD�SDUWH��KD�DFFHGLGR�PX\�WDUGH�DO�FDPSR�HQVD\tVWLFR��TXH�HV�EDVWDQWH�LQVyOLWD�HQ�HO�WHUUHQR�SRpWLFR��TXH� VyOR� HQ� HO� VLJOR�GLHFLQXHYH� HPSH]y�D�SLVDU� IXHUWH�GHQWUR�GH� OD�QDUUDWLYD��YHUHPRV� XQDV� YLGDV� EDVWDQWH� GLVWLQWDV� GH� ODV� TXH� SXHGD� SODQWHDU� XQ� QRYHOLVWD��REWHQGUHPRV�MXLFLRV�PRUDOHV�TXH�VH�GLIHUHQFLDUiQ�GH�ORV�GDGRV�SRU�ORV�SRHWDV�KRPEUHV��VHJXLUHPRV�XQ�UD]RQDPLHQWR�GLVWLQWR�DO�TXH�QRV�SXHGD�SURSRQHU�XQ�HQVD\LVWD����
$QQD� 'tD]�3ODMD�� HQ� FDPELR�� VH� SODQWHD� HO� WHPD� DFRJLHQGR� WRGD� OD� FRPSOHMLGDG� TXH�
SUHVHQWD�\�GHMDQGR�OD�SUHJXQWD�DELHUWD��
�
������������� 6REUH�HVWH�WHPD�VH�KDQ�GLFKR�FRVDV�WDQ�DSUHVXUDGDV�FRPR�LQH[DFWDV��KD\�TXLHQ�FUHH��SRU�HMHPSOR��TXH�VH� WUDWD�GH� OD�E~VTXHGD�GH�SHUVRQDMHV� IHPHQLQRV�TXH�VHDQ�XQD�PH]FOD� GH� DPD]RQD� VXIUDJLVWD�� UHGXFLHQGR� HO� SUREOHPD� D� GLYLGLU� ODV� REUDV�
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PDQLTXHDPHQWH� HQWUH� ODV� TXH� VRQ� IHPLQLVWDV� \� ODV� TXH� QR� ORV� VRQ��8QD� WHRUtD� DVt� QR�WHQGUtD��SRU�VXSXHVWR��PiV�YDOLGH]�TXH�XQ�SDQIOHWR�PRMDGR����������������7DPELpQ�KD\�TXLHQ�FUHH�TXH� OD� OLWHUDWXUD�QR�DGPLWH�GLYLVLyQ�GH�VH[RV�\�TXH�QR� WLHQH�VHQWLGR�SODQWHDUVH� OD�FXHVWLyQ�GH� OD�HVSHFLILFLGDG�IHPHQLQD��6LQ�HPEDUJR��¢FXiQWRV�GH�ORV�TXH�DVt�SLHQVDQ�QR�VH�KDQ�VRUSUHQGLGR�OR�PiV�PtQLPR�FXDQGR�KDQ�YLVWR�DGMXGLFDGR�HO�FDOLILFDWLYR�GH�³IHPHQLQD´�D�FXDOTXLHU�REUD�DFDUDPHODGD��³URVD´��FXUVL�R�JD]PRxD"����������������3DUD�ORV�TXH�DVt�SLHQVDQ��QR�HVWDUtD�GH�PiV�UHFRUGDU�DOJR�WDQ�REYLR�FRPR�TXH��GXUDQWH�VLJORV��KD�VLGR�HO�KRPEUH�HO�TXH�KD�HVFULWR��>���@�&XDQGR�OD�PXMHU�KD�URWR�OD�EDUUHUD�GH�ODV�SDODEUDV� \� VH� KD� SXHVWR� D� HVFULELU�� KD� WHQLGR� TXH� IRUMDU� VX� SURSLR� FDPLQR�� 3HUR� QR�FDLJDPRV� HQ� OD� IiFLO� WHQWDFLyQ� GH� GLEXMDU� XQ� HVWLOR� ³GH�PXMHU´� HQ� HO� TXH� FRORTXHPRV�DXWRPiWLFDPHQWH�D� WRGDV� ODV� IpPLQDV�TXH�HVFULEHQ��(VWR�VHUtD� WDQ�DEVXUGR�FRPR�GHFLU�TXH�3URXVW�HVFULEH�FRPR�0ROLqUH�SRU�HO�PHUR�KHFKR�GH�TXH�ORV�GRV�VRQ�IUDQFHVHV��&DGD�PXMHU� VH� HQIUHQWD� FRQ� OD� FUHDFLyQ� GHVGH� VXV� SURSLDV� FDUDFWHUtVWLFDV�� GHVGH� VX�LQGLYLGXDOLGDG�� GHVGH� VX� SHUVRQDOLGDG� ~QLFD�� VX� PDQHUD� GH� HQWHQGHU� HO� PXQGR� \� VX�FDQVDQFLR�GH�TXH��VLHPSUH��SUHWHQGHQ�H[SOLFiUVHOR���������������¢([LVWH��SXHV��XQD�DXWpQWLFD�OLWHUDWXUD�IHPHQLQD"�(O�VHPLQDULR�VREUH�9LUJLQLD�:RROI�HV��
XQD�YH]�PiV��HVWD�SUHJXQWD������

� 5HFRJLGR�DTXt��D�SHVDU�GH�VX�H[WHQVLyQ��SRU�OD�PDJQtILFD�VtQWHVLV�TXH�SUHVHQWD�HO�
WH[WR�GH��$QQD�'tD]�3ODMD��WRGDV�ODV�FXHVWLRQHV�TXH�UHFRJH�VHUiQ�DPSOLDPHQWH�GHEDWLGDV�
HQ� OD�GpFDGD�GH� ORV�RFKHQWD��(Q�HVWD�GpFDGD� OD�SXEOLFDFLyQ�GH�PRQRJUiILFRV�SUROLIHUD��
DXQTXH� HQ� YRO~PHQHV� FROHFWLYRV� PiV� TXH� HQ� UHYLVWDV�� (QWUH� HVWDV� ~OWLPDV� GHVWDFD�
/LWRUDO�� TXH� HQ� ����� SXEOLFD� ³/LWHUDWXUD� HVFULWD� SRU� PXMHUHV� HQ� OD� (VSDxD�
FRQWHPSRUiQHD´��GRQGH�OD�YLVLyQ�FUtWLFD�YD�DFRPSDxDGD�GH�PXHVWUDV�DQWROyJLFDV�GH�ORV�
GLYHUVRV� JpQHURV� OLWHUDULRV�� (Q� ORV� QRYHQWD� VH� GD� XQ� SDVR� DGHODQWH� PiV� \� DSDUHFHQ�
QXPHURVDV�UHYLVWDV�GHGLFDGDV�tQWHJUDPHQWH�DO�WHPD�GH�OD�PXMHU�HQ�GLVWLQWRV�FDPSRV�GHO�
VDEHU��XQ�HMHPSOR�HV�/HFWRUD��5HYLVWD�GH�GRQHV�L�WH[WXDOLWDW��TXH�SXEOLFD�OD�8QLYHUVLWDW�
$XWzQRPD�GH�%DUFHORQD�GHVGH������\�TXH�SHUWHQHFH�SOHQDPHQWH�DO�WHUUHQR�TXH�HVWDPRV�
WUDWDQGR�DTXt��
� 1L� TXH� GHFLU� WLHQH� TXH� GHVGH� ORV� DxRV� FXDUHQWD� OD� FUtWLFD� OLWHUDULD� HVSDxROD� QR�
KDEtD�SRGLGR�LJQRUDU�XQD�UHDOLGDG�TXH�\D�QR�DGPLWtD�GXGDV��OD�DEXQGDQWH�H[LVWHQFLD�GH�
PXMHUHV� HVFULWRUDV�� $KRUD� ELHQ�� ODV� YLVLRQHV� FUtWLFDV� HUDQ� HVFDVDV� \� VHVJDGDV� FDVL�
VLHPSUH��OR�TXH�FKRFDED�FRQ�HO�UHFRQRFLPLHQWR�S~EOLFR�TXH�VH�GHWHFWDED�\D�FODUDPHQWH�
FRPR� VH� GHGXFH�� HQWUH� RWUDV� FRVDV�� GHO� KHFKR� GH� TXH� ODV� PXMHUHV� UHFLELHUDQ� SUHPLRV�
OLWHUDULRV��(O�3UHPLR�1DGDO�DSDUHFH�HQ������\�SUHPLD�HQ�VX�SULPHUD�HGLFLyQ�D�&DUPHQ�
/DIRUHW�� HQ� ����� ODV� PXMHUHV� KDEtDQ� JDQDGR� VHLV� GH� ORV� TXLQFH� SUHPLRV� 1DGDO�� ORV�
FKLVWHV� PDFKLVWDV� DSDUHFLHURQ� HQVHJXLGD�� FRPR� HO� FDPELR� GHO� QRPEUH� 1DGDO� SRU�
³'HGDO´�\�³HO�1DGDO��GHVSXpV�GH�1DGD��QDGD´��3HUR�QR�HUD�XQ�FDVR�~QLFR��DXQTXH�Vt�HO�
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PiV� FRPHQWDGR�� (O� 3ODQHWD�� HQWUH� ����� D� ������ OR� JDQDURQ� FXDWUR� PXMHUHV�� $QD�0��
0DWXWH��&DUPHQ�.XUW]��&RQFKD�$OyV�\�0DUWD�3RUWDO��
� /D�FUtWLFD� OLWHUDULD�HVSDxROD�GH� ORV�DxRV�FLQFXHQWD�\�VHVHQWD�YD�D�HVWDU�PDUFDGD�
SRU�FODURV�SUHMXLFLRV�VH[LVWDV��FRPR�KD�VHxDODGR�0DUJDUHW�(�:��-RQHV���������SUHMXLFLRV�
TXH� FULVWDOL]DQ� HQ� GRV� DFWLWXGHV� IXQGDPHQWDOHV�� FRQVLGHUDU� D� ODV� QRYHOLVWDV� FRPR� XQ�
JUXSR�PLQRULWDULR�VHJUHJDGR��\�DQDOL]DU�OD�REUD�GH�ODV�PXMHUHV�HVFULWRUDV�FRPR�SURGXFWR�
GH� XQD� PHQWDOLGDG� IHPHQLQD� \� QR� FRPR� SURGXFWR� GH� XQD� UHDOLGDG� KLVWyULFR�VRFLDO�
FRQFUHWD�� FRPR�SDUWH�GH�XQ�PRYLPLHQWR� OLWHUDULR�R�FRPR�REUDV�GH�DUWH��'H�DKt�TXH�VH�
HVWXGLHQ�ODV�SURWDJRQLVWDV�FRPR�SRUWDGRUDV�GH�XQD�VXSXHVWD�PHQWDOLGDG�IHPHQLQD�\�TXH�
VH�GHVWDTXHQ�ORV�WHPDV��HO�HQIRTXH�\�HO�HVWLOR�FRPR�SURSLRV�GH�PXMHUHV��
� (Q�HVWH�FRQWH[WR�QR�HV�H[WUDxR�TXH�VHDQ�KLVSDQLVWDV��PXMHUHV�VREUH�WRGR��ODV�TXH�
LQLFLHQ�XQD�UHIOH[LyQ�FUtWLFD�\� WHyULFR� OLWHUDULD� ULJXURVD�TXH�WHQtD�FRPR�ILQDOLGDG�SRQHU�
ODV�FRVDV�HQ�VX�VLWLR��5HYLVWDV�FRPR�/HWUDV�IHPHQLQDV��5HYLVWD�GH�HVWXGLRV�KLVSiQLFRV�R�
+LSDQyILOD�SXEOLFDQ�WUDEDMRV�GH�HQRUPH�LQWHUpV�GHVGH�ORV�DxRV�VHWHQWD��SHUR�VREUH�WRGR�D�
OR� ODUJR� GH� ORV� RFKHQWD�� GpFDGD� GHFLVLYD� HQ� UHODFLyQ� D� HVWD� FXHVWLyQ� FRPR� YHQLPRV�
GLFLHQGR��$GHPiV� GH� RIUHFHU� HQVD\RV� FUtWLFRV� VREUH� GHVWDFDGDV� HVFULWRUDV� HVSDxRODV� DO�
PDUJHQ�GH�ORV�SUHMXLFLRV�H[LVWHQWHV�HQ�OD�FUtWLFD�HVSDxROD�GHO�PRPHQWR��HVWDV�KLVSDQLVWDV�
GDQ�FXHQWD�GH�OD�OLWHUDWXUD�HVFULWD�SRU�PXMHUHV�HQ�RWUDV�ODWLWXGHV�\�GH�OD�WHRUtD�FUtWLFD�TXH�
HPSLH]D�D�GDUVH�D�FRQRFHU�HQ�(VSDxD��(V�HO�PRPHQWR�HQ�TXH�VXUJH�\�VH�FXOWLYD��IUHQWH�D�
OD�GHQRPLQDGD�FUtWLFD�PDFKLVWD�R�IiOLFD��XQD�FUtWLFD�IHPLQLVWD�HQFDPLQDGD�D�DQDOL]DU�ODV�
REUDV� HVFULWDV� SRU�PXMHUHV� SDUD� GHWHUPLQDU� VL� H[LVWtD� XQD� WUDGLFLyQ� OLWHUDULD� IHPHQLQD��
(UD� OD� UHDFFLyQ��VL�QR� OyJLFD�DO�PHQRV�QHFHVDULD�� WUDV�VLJORV�GH�PDUJLQDFLyQ��XQD�HWDSD�
TXH� GHEtD� SDVDUVH� SDUD� GHVHPERFDU� ILQDOPHQWH�� \� KDEUtD� TXH� SUHJXQWDUVH� VL� HQ� OD�
DFWXDOLGDG�\D�OR�KHPRV�ORJUDGR��HQ�XQD�SRVLFLyQ�FUtWLFD�TXH��OLEUH�GH�SUHMXLFLRV�VH[LVWDV�
GH�XQ�WLSR�X�RWUR��VH�HMHU]D�FRQ�OD� OXFLGH]�\�HO�ULJRU�TXH�PHUHFH�\�UHTXLHUH�WRGD�EXHQD�
REUD�OLWHUDULD��
� (O� SURFHVR� KD� VLGR� ODUJR� \� ODERULRVR�� /RV� LQWHUHVHV� HGLWRULDOHV� QR� KDQ� HVWDGR�
DXVHQWHV�� 5HFRUGHPRV� OD� DQWRORJtD� GH� 5DPyQ� %XHQDYHQWXUD� /DV� GLRVDV� EODQFDV��
$QWRORJtD� GH� OD� MRYHQ� SRHVtD� HVSDxROD� HVFULWD� SRU�PXMHUHV� �������� TXH� WDQWR� UHYXHOR�
SURGXMR�\�TXH�HVWXYR�SUHVLGLGD�SRU�HO�FRQYHQFLPLHQWR�GH�TXH�³ODV�PXMHUHV�SRHWDV��SRU�
SULPHUD�YH]�HQ�OD�KLVWRULD��HVWiQ�GLFLHQGR�YHUVRV�QXHYRV�\�HQWHUDPHQWH�GLVWLQWRV�GH�ORV�
TXH�GLFHQ� ORV�KRPEUHV´�� HQ�SDODEUDV�GHO� DQWyORJR��1R� VH�SXHGH�QHJDU�TXH��D�SHVDU�GH�
WRGDV�ODV�UHVHUYDV�TXH�VH�KDQ�YHUWLGR�HQ�WRUQR�D�HVWD�DQWRORJtD��OD�REUD�GH�%XHQDYHQWXUD�
VXSRQH� XQ� DYDQFH� HQ� UHODFLyQ� D� RWUDV� DQWRORJtDV� GH� SRHVtD� HVFULWD� SRU� PXMHUHV� TXH�



DSDUHFHQ� HQ� OD� SRVJXHUUD� \� TXH� SUHVHQWDQ� XQ� FODUR� FDUiFWHU� FRQVHUYDGRU� \� UHWUyJUDGR�
SXHV�� FRPR� HQ� HO� VLJOR� ;,;�� VH� RIUHFH� XQD� YLVLyQ� FXUVL� GH� OD� PXMHU� TXH� KDEtD� GH�
PDQWHQHUVH�VXPLVD�D�XQD�LGHRORJtD�GRPLQDQWH�LPSXHVWD�SRU�KRPEUHV��7UHV�HMHPSORV�VRQ�
VXILFLHQWHV��&LQFR�DxRV�GH�SRHVtD�IHPHQLQD�HVSDxROD�H�KLVSDQRDPHULFDQD���������GH�0��
$QWRQLD� 9LGDO�� 3RHVtD� IHPHQLQD� �������� GH� -RVp� /XLV� 0DUWtQH]� 5HGRQGR�� \� 3RHVtD�
IHPHQLQD�YLYLHQWH���������GH�&DUPHQ�&RQGH��/D�REUD�GH�%XHQDYHQWXUD��FRQ�VXV�DFLHUWRV�
\� HUURUHV�� YD� D� OODPDU� OD� DWHQFLyQ� VREUH� HO� WHPD� \�� HQ� HVWH� VHQWLGR�� YD� D� DFWXDU� FRPR�
HVWtPXOR�GH�REUDV�SRVWHULRUHV�PiV�FRPSOHWDV�TXH�SUHVHQWDQ�XQD�PD\RU�IXQGDPHQWDFLyQ�
FUtWLFR� OLWHUDULD�H�KLVWRULRJUiILFD�FRPR�(OODV� WLHQHQ� OD�SDODEUD��'RV�GpFDGDV�GH�SRHVtD�
HVSDxROD���������DQWRORJtD�SUHSDUDGD�SRU�1RQL�%HQHJDV�\�-HV~V�0XQiUUL]��
� (O� LQWHUpV� HGLWRULDO�� SRU� VX� SDUWH�� HVWXYR� DFRPSDxDGR� HQ�PXFKRV� FDVRV� SRU� HO�
OHJtWLPR�DIiQ�GH�UHLYLQGLFDU�\�GDU�D�FRQRFHU�OD�ODERU�OLWHUDULD�GHVHPSHxDGD�SRU�OD�PXMHU�
GHVGH� OD� DQWLJ�HGDG� FOiVLFD� KDVWD� HVH� PRPHQWR�� \� QR� VyOR� HQ� OHQJXD� HVSDxROD�
OyJLFDPHQWH�� SRU� OR� TXH� ODV� DQWRORJtDV� \� ODV� WUDGXFFLRQHV� HPSLH]DQ� D� SUROLIHUDU�
GHVHPSHxDQGR�XQ�SDSHO�PX\� LPSRUWDQWH��0LHQWUDV� WDQWR�VRQ� ODV�PXMHUHV�HVFULWRUDV� ODV�
TXH� HPSLH]DQ� D� WHRUL]DU� HQ� XQ� VHQWLGR� PRGHUQR� VREUH� HVWH� WLSR� GH� OLWHUDWXUD� \� VX�
HVSHFLILFLGDG��VL�HV�TXH�WDO�HVSHFLILFLGDG�H[LVWH�\�FRQGXFLHQGR�HO�WHPD�D�OD�SROpPLFD��(Q�
ORV� RFKHQWD� DSDUHFHQ� WUHV� HQVD\RV� HQ� ORV� TXH� VH� GLEXMDQ� ODV� GLUHFWULFHV� IXQGDPHQWDOHV�
TXH� GRPLQDQ� HQ� HVH� PRPHQWR� OD� UHIOH[LyQ� WHyULFD� HQ� (VSDxD� \� TXH� GHWHUPLQDUiQ��
SRVLWLYD�R�QHJDWLYDPHQWH��HO�IXWXUR�GH�ODV�LQYHVWLJDFLRQHV�HQ�HVWH�FDPSR��
� 0DUWD�7UDED�HVFULEH�HQ������³+LSyWHVLV�VREUH�XQD�HVFULWXUD�GLIHUHQWH´��DUWtFXOR�
GH�FUtWLFD�OLWHUDULD�IHPLQLVWD�HQ�HO��TXH�HPSLH]D�SRU�UHYLVDU�GLVWLQWRV�SRVWXODGRV�WHyULFRV�
TXH�VH�KDQ�HPSOHDGR�D�OR�ODUJR�GHO�VLJOR�;;�HQ�HO�iPELWR�GH�OD�FUtWLFD�OLWHUDULD�FRQ�HO�
REMHWR�GH�FRQVHJXLU�XQ�PHMRU�FRQRFLPLHQWR�GH�OD�REUD�OLWHUDULD��6X�KLSyWHVLV� WHyULFD�HV�
FODUD�\�FRQWXQGHQWH��
��

&UHR� TXH� Vt� KD\� XQ� WH[WR�� R� XQD� OLWHUDWXUD� IHPHQLQD� GLIHUHQWH�� pVWH� HV� HO� SXQWR� GH�DUUDQTXH� GH� OD� KLSyWHVLV� GHO� WUDEDMR�� $FODUR� DVLPLVPR� TXH� HQ� QLQJ~Q� PRPHQWR� PH�UHIHULUp�D�OR�IHPHQLQR�FRPR�FDOLILFDWLYR��WDO�FRPR�ODV�HVFULWRUDV�HVWDPRV�DFRVWXPEUDGDV�D� UHFLELUOR� SDWHUQDOPHQWH� >���@�� VLQR� FRPR� GLIHUHQFLD� GH� WH[WR� D� WH[WR�� GH� HVFULWXUD� D�HVFULWXUD�����
� 3DUWLHQGR�GH� ORV� HOHPHQWRV�TXH� -DNREVRQ�HVWDEOHFLHUD�SDUD� OD�FRPXQLFDFLyQ�HQ�
VX�FRQRFLGR�HVTXHPD��7UDED�FDOLILFD�HO�GLVFXUVR�IHPHQLQR��HQ�OR�UHODWLYR�D�ORV�IDFWRUHV�
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GH� SURGXFFLyQ� GHO� OHQJXDMH�� SRU� OD� LQVLVWHQFLD� HQ� HO� HPLVRU� \� SRU� OD� RULHQWDFLyQ� KDFLD�
DIXHUD��KDFLD�HO�FRQWDFWR�R�FDQDO�GH�FRPXQLFDFLyQ��HQ�OR�UHIHUHQWH�D� OD�HODERUDFLyQ�GHO�
OHQJXDMH�VHxDOD�FXDWUR�IDFWRUHV�GLIHUHQFLDOHV�D� ORV�TXH��FRPR�YHUHPRV��QR�VH�OHV�SXHGH�
DWULEXLU� XQ� FDUiFWHU�JHQHUDO�R�XQLYHUVDO��SXHV�HVWiQ�EDVDGRV�HQ� OD�H[SHULHQFLD�SHUVRQDO�
TXH� WLHQH�7UDED�HQ� WDQWR�TXH� OHFWRUD�TXH��DGHPiV��QR�QRV� IDFLOLWD�XQ� UHSHUWRULR�GH� VXV�
OHFWXUDV��GH�ORV�WH[WRV�GH�ORV�TXH�H[WUDH�HVWDV�FDUDFWHUtVWLFDV�GH�IRUPD�GHGXFWLYD��KHFKR�
IUHFXHQWH�HQ�HVWD�pSRFD�HQ�OD�TXH�OD�UHIOH[LyQ�WHyULFD�D~Q�QR�VH�VXVWHQWDED�HQ�HVWXGLRV�
FUtWLFR�OLWHUDULRV�GH�UHSHUWRULRV�VLJQLILFDWLYRV�GH�OLWHUDWXUD�HVFULWD�SRU�PXMHUHV��
� /RV�IDFWRUHV�VRQ�ORV�VLJXLHQWHV��
����ORV�WH[WRV�IHPHQLQRV�WLHQGHQ�VREUH�WRGR�D�HQFDGHQDU�ORV�KHFKRV�HQ�OXJDU�GH�OOHYDUORV�
D�XQ�SODQR�VLPEyOLFR��HO�VtPEROR�VyOR�DSDUHFH�DO�ILQDO�\�FDVXDOPHQWH��
���� VH� LQWHUHVDQ� PiV� SRU� XQD� H[SOLFDFLyQ� TXH� SRU� XQD� LQWHUSUHWDFLyQ� GHO� XQLYHUVR�� R�
H[SOLFDFLyQ�TXH�VH�GLULJH�D�OD�SURSLD�DXWRUD�FRPR�IRUPD�GH�DFODUDU�OR�FRQIXVR��
����VH�GD�XQD�FRQWLQXD�LQWURPLVLyQ�GH�OD�HVIHUD�GH�OD�UHDOLGDG�HQ�HO�SODQR�GH�ODV�ILFFLRQHV��
OR�FXDO� WLHQGH��D� MXLFLR�GH�HVWD�DXWRUD��D�HPSREUHFHU�\�HOLPLQDU� OD�PHWiIRUD�\�DFRUWD� OD�
GLVWDQFLD�HQWUH�VLJQLILFDQWH�\�VLJQLILFDGR��
����HO�WH[WR�IHPHQLQR��FRPR�HO�UHODWR�SRSXODU��VH�VXVWHQWD�HQ�HO�GHWDOOH��OR�TXH�GLILFXOWD�OD�
FRQVWUXFFLyQ� JOREDO� GHO� VtPEROR�� SHUR� WDPELpQ� OR� UHODFLRQD� FRQ� XQ� UHODWR� SUR\HFWDGR�
WRWDOPHQWH�KDFLD� IXHUD��KDFLD�HO� FDQDO�GH�FRPXQLFDFLyQ��(OOR� OH�FRQGXFH�D�SUHJXQWDUVH�
SRU� HO� UHFHSWRU� GH� OD� OLWHUDWXUD� IHPHQLQD�� TXH�� DO� LJXDO� TXH� HQ� HO� FXHQWR� SRSXODU��
FRQVLGHUD� TXH� HV� XQD� DXGLHQFLD� PD\RU� \� PiV� LOHWUDGD�� HVWR� HV�� ³HV� XQD� OLWHUDWXUD�
PDUJLQDO��SDUD�PDUJLQDOHV��PiV�TXH�XQD�OLWHUDWXUD�IHWLFKH��SDUD�LQLFLDGRV´����7DPELpQ�OD�
OLWHUDWXUD� IHPHQLQD� HV� UHODFLRQDGD� SRU�0DUWD�7UDED� FRQ� OD� OLWHUDWXUD� RUDO� HQ� OR� TXH� VH�
UHILHUH� D� VX� HVWUXFWXUD�� VXV� UHSHWLFLRQHV�� VXV� UHPDWHV� SUHFLVRV� \� ORV� FRUWHV� DFODUDWRULRV�
TXH�MXVWLILFDQ�OD�KLVWRULD��
� 6LWXDGD�HQ�OD�PDUJLQDOLGDG��OD�HVFULWRUD�VH�SUHJXQWD�TXp�KDFHU�FRQ�HVWD�OLWHUDWXUD�
TXH�VH�GHVDUUROOD�DO�PDUJHQ�GH�ORV�FiQRQHV�FUtWLFRV�\�WHyULFRV�HVWDEOHFLGRV�SRU�KRPEUHV��
/D�UHVSXHVWD�OD�HQFXHQWUD�HQ�3LHUUH�%RXUGLHX��TXLHQ�HQ�VX�REUD�/D�GLIHUHQFLD�VHxDOD�GRV�
IRUPDV�GH�FRQWUDFXOWXUD��OD�FRQWUDFXOWXUD�EXVFDGD�GH�JHQWH�TXH�TXLHUH�VLWXDUVH�DO�PDUJHQ�
GH� OD� FXOWXUD� SRSXODU� \� FRQVWLWX\H� ODV� YDQJXDUGLDV�� \� OD� FRQWUDFXOWXUD� IRUPDGD� SRU�
PDUJLQDGRV� VRFLDOHV�� GRQGH�%RXUGLHX� VLW~D� OR�SRSXODU�� OR� FRQWHVWDWDULR� \� OR� IHPHQLQR��
&RPR�VXJLHUH�HO�VRFLyORJR�IUDQFpV��7UDED�SURSRQH�TXH�OD�FRQWUDFXOWXUD�IHPHQLQD�GHMH�VH�
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VHU�OR�TXH�KD�VLGR�D�VX�MXLFLR�KDVWD�HVH�PRPHQWR��FXOWXUD�VRPHWLGD��\�VH�WUDQVIRUPH�FRQ�
XQ� PRYLPLHQWR� FDSD]� GH� WRPDU� GLVWDQFLDV� \� DFHSWDU� VXV� SHFXOLDULGDGHV� VLQ� WUDWDU� GH�
LPSRQHUVH� GH� IRUPD� LQYHUWLGD� D� VX� FRQWUDULR�� 6yOR� DVt� SRGUtD� SDOLDUVH� OD� VLWXDFLyQ� GH�
VRPHWLPLHQWR� GH� XQD� OLWHUDWXUD� TXH� HV� LQFDSD]� GH� UHFRQRFHUVH� D� Vt�PLVPD�� TXH� EXVFD�
SDVDU�GHVDSHUFLELGD�HQ�OXJDU�GH�UHFRQRFHU�OD�HVSHFLILFLGDG�GH�VX�VLVWHPD�H[SUHVLYR�FRQ�
WRGR� OR� TXH� HOOR� FRQOOHYD�� (Q� GHILQLWLYD�� OD� VROXFLyQ� YLHQH� GDGD� SRU� OD� WRPD� GH�
FRQFLHQFLD�GHO�OXJDU�TXH�RFXSD�OD�OLWHUDWXUD�HVFULWD�SRU�PXMHUHV�HQ�OD�FRQWUDFXOWXUD�FRPR�
~QLFD�IRUPD�GH�UHFKD]DU�³VHU�KDEODGDV´�SRU�RWURV�D�OD�SDU�TXH�VH�GHEH�EXVFDU�XQD�OHFWXUD�
FRUUHFWD� GH� HVWD� OLWHUDWXUD� SXHVWR� TXH� QR� WRGR� HO� PXQGR� SRVHH� ORV� LQVWUXPHQWRV�
QHFHVDULRV�SDUD�DFFHGHU�D�OD�REUD�GH�DUWH��VHD�pVWD�OLWHUDULD�R�QR���
� (Q�HO�PLVPR�DxR�+HOHQD�$UD~MR�UHIOH[LRQD�VREUH�HO�PLVPR�WHPD�HQ�³¢/LWHUDWXUD�
IHPHQLQD"´��PDQLIHVWDFLyQ� GH� IHPLQLVPR�PLOLWDQWH� TXH� VH� DSR\D� SULQFLSDOPHQWH� HQ� HO�
SHQVDPLHQWR�FUtWLFR�GH�DXWRUDV�IUDQFHVDV��(VWD�HVFULWRUD�HPSLH]D�H[SRQLHQGR�OD�VLWXDFLyQ�
GH�VRPHWLPLHQWR�KLVWyULFR�GH�OD�PXMHU�DO�PXQGR�GHO�KRPEUH��OR�TXH�OH�KD�LPSHGLGR�FUHDU�
VX�SURSLR�OHQJXDMH�\�OH�KD��REOLJDGR�D��WHQHU�TXH�HOHJLU�HQWUH�HO�SUHFLR�GH�OD�UHEHOGtD�R�HO�
SHVR�GH�OD�RSUHVLyQ��\�ODV�RSLQLRQHV�GH�ODV�GRV�DEDQGHUDGDV�GH�ORV�GHUHFKRV�GH�OD�PXMHU��
9LUJLQLD�:RROI� \�6LPRQH�GH�%HDXYRLU�� VH�RIUHFHQ� FRPR� LOXVWUDWLYDV�GH�HVWD� VLWXDFLyQ��
TXH�$UD~MR������������UHVXPH�SDUD�SULQFLSLRV�GH�ORV�DxRV�RFKHQWD�FRPR�VLJXH��
�

� 3DUD�ODV�PXMHUHV��HO�SURFHVR�FUHDGRU�GHEHUtD�VHU�XQD�DFWLYLGDG�O~GLFD�\�YLWDO��XQD�E~VTXHGD�GH�OX]��FRORU��KRUL]RQWH��6LQ�HPEDUJR��HQ�HVWD�VRFLHGDG�WRGR�KD�GH�VRPHWHUVH�D�ORV�SRVWXODGRV�GH�XQD�pOLWH�TXH�EXVFD�OD�SURGXFWLYLGDG�\�HO�SUHVWLJLR��4XLHQHV�HQFDEH]DQ�HO� HMpUFLWR� GH� ³FUHDGRUHV´�� DSHQDV� UHSURGXFHQ� OD� LPDJHQ� TXH� HO� PXQGR� IDORFUiWLFR�SUR\HFWD�GH�Vt�PLVPR��ORV�GXHxRV�GHO�SRGHU��GH�OD�SDODEUD��GH�OD�KLVWRULD��VXSRQHQ�TXH�³TXLHQHV� QR� GLFHQ� QDGD�� UHDOPHQWH� QR� WLHQHQ� QDGD� TXH� GHFLU´�� <� QDWXUDOPHQWH�� HQWUH�TXLHQHV�³QR�GLFHQ�QDGD´�HVWiQ�\�KDQ�HVWDGR�VLHPSUH�ODV�PXMHUHV��/D�H[FOXVLyQ�D�TXH�KDQ�VLGR�VRPHWLGDV�ODV�KD�UHGXFLGR�DO�DQRQLPDWR�\�DO�VLOHQFLR�����
� /R� TXH� LPSOLFD� TXH� OR� IHPHQLQR� VyOR� KD� SRGLGR� PDQLIHVWDUVH� GHQWUR� GH� ORV�
SDUiPHWURV�GH�OR�PDVFXOLQR��LGHD�TXH�FRQVWDWD�$UD~MR�FRQ�OD�WHRUtD�GH�/XFH�,ULJDUD\�GH�
TXH�VyOR�KD\�XQ�VH[R��XQ�VyOR�PRGHOR�IiOLFR�VHJ~Q�ODV�QRUPDV�GH�OD�VRFLHGDG�SDWULDUFDO��
D� OD� PXMHU� ~QLFDPHQWH� OH� GHMDQ� ORV� PiUJHQHV� SRFR� HVWUXFWXUDGRV� GH� OD� LGHRORJtD�
GRPLQDQWH� \� XQD� H[SUHVLyQ� TXH�� GHVGH� HO� VHQWLPLHQWR� GH� FXOSDELOLGDG�� VH� SURGXFH� D�
HVFRQGLGDV���
� /D� HGXFDFLyQ� VH[XDO� QHJDGD� HQ� 2FFLGHQWH� D� OD� PXMHU� SRU� XQD� UHOLJLyQ� \� XQD�
PRUDO� SXULWDQDV�� HO� VXUJLPLHQWR� GHO� SVLFRDQiOLVLV� FRQ� VX� YLVLyQ� GH� OD�PXMHU� FRPR� VHU�
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FDVWUDGR��R� OD� DSDULFLyQ�GH�XQ�SHQVDPLHQWR� FLHQWtILFR�\� ORJLFLVWD�TXH� DWLHQGH�FDGD�YH]�
PiV� DO� PXQGR� H[WHULRU� GLILFXOWDQ� OD� FRPSUHQVLyQ� GH� OD� VXEMHWLYLGDG� IHPHQLQD�� /D�
VXEMHWLYLGDG��HVH�ODGR�LQWHULRU�H�tQWLPR�GHO�VHU�KXPDQR��QR�SXHGH�QHJDUVH�SXHVWR�TXH�OD�
QHFHVLGDG�GH�VX�H[LVWHQFLD�VH�PDQLILHVWD�\D�GHVGH�OD�DQWLJ�HGDG�FOiVLFD��6H�DFHSWD��SRU�
WDQWR�� OR�GLIHUHQFLDO�IHPHQLQR��GH�DKt�TXH�VH�UHFXUUD�D�OD�H[SOLFDFLyQ�GH�HVWD�GLIHUHQFLD�
SRU� IDFWRUHV� GH� GLVFULPLQDFLyQ� KLVWyULFD� TXH� WHQGUtDQ� XQDV� FRQVHFXHQFLDV� OLWHUDULDV�
FRQFUHWDV��
� (Q� FRQVHFXHQFLD�� HO� FDPLQR� SDUD� GHILQLU� OD� HVFULWXUD� IHPHQLQD� SDVD�� HQ� SULPHU�
OXJDU��HQ�RSLQLyQ�GH�+HOHQD�$UD~MR��SRU�HO�HVWDEOHFLPLHQWR�GH�XQD�SRVLEOH�UHODFLyQ�HQWUH�
OD� H[SUHVLyQ�PtWLFD� \� OR� IHPHQLQR� \D� TXH� HO� GLVFXUVR�PtWLFR� WLHQH� XQ� RULJHQ� UHPRWR��
OLJDGR�D�FXOWXUDV�SULPLWLYDV�\�DUFDLFDV��\�HV�DQWHULRU�DO�GLVFXUVR�OyJLFR�\�UDFLRQDO��OR�TXH�
KD� SURYRFDGR� XQD� JUDQ� GHVFRQILDQ]D� IUHQWH� D� pO�� 3DUD� QXHVWUD� DXWRUD�� HQ� FDPELR�� HO�
PXQGR�PtWLFR� \� VLPEyOLFR� DEDUFD� HQ� VX� LQWHUSUHWDFLyQ� ULWXDO� XQD� LGHQWLILFDFLyQ� GH� OD�
SHUVRQD�\�GH�OD�QDWXUDOH]D�HQ�OD�TXH�ODV�DQDORJtDV�RFXSDQ�XQ�OXJDU�LPSRUWDQWH��<�TXL]i�
HO�OHQJXDMH�DQDOyJLFR�VHD�PiV�DVHTXLEOH�D�OD�PXMHU�HQ�WDQWR�TXH�OD�DQDORJtD�VXUJH�GH�OD�
H[SUHVLyQ� GH� OD� VXEMHWLYLGDG� ³FDUDFWHUL]iQGRVH� SRU� XQD� RUJDQL]DFLyQ� WHPiWLFD�
LQFRQVFLHQWH�\�SRU�XQD�FDUJD�DIHFWLYD�\�HPRFLRQDO�SUR\HFWDGD�HQ�WRGRV�ORV�REMHWRV�GH�OD�
H[SHULHQFLD� H[LVWHQFLDO´���� HV�� DGHPiV�� HO� OXJDU� GRQGH� VXUJHQ� SURFHVRV� SVtTXLFRV�
LQYROXQWDULRV�FRPR�OD�LQWXLFLyQ�VHQVLEOH��HO�UHFXHUGR�\�OD�LPDJLQDFLyQ��'HWHUPLQDU�TXp�
SURFHGLPLHQWR�VHD�HO�PiV�DGHFXDGR�SUHVHQWD�PiV�SUREOHPDV�SXHVWR�TXH�VL�ORV�GLVFXUVRV�
PtWLFRV� \� VLPEyOLFRV� VRQ�PiV� DVHTXLEOHV� D� OD� PXMHU� SRU� UHSUHVHQWDU� PHMRU� HO�PXQGR�
LQWHULRU�\�XQD� LGHQWLGDG�tQWLPDPHQWH�OLJDGD�D�SURFHVRV�VXEMHWLYRV�GH�UHSUHVHQWDFLyQ��VL�
OD� PXMHU� SUHILHUH� H[SUHVDUVH� D� WUDYpV� GH� LPiJHQHV� \� DOHJRUtDV� HV� SRUTXH� OD� UHSUHVLyQ�
HMHUFLGD�VREUH�HOOD�OD�KD�REOLJDGR�D�KDFHUOR�DVt��'H�DKt�TXH�D�OD�HVFULWXUD�VH�OH�DWULEX\D�
XQD�IXQFLyQ�DOWDPHQWH�SRVLWLYD��
�

�� (VFULELU�VHUtD�SDUD�HOOD��DVSLUDU�D�XQD�UHODFLyQ�QR�FHQVXUDGD�FRQ�VX�VH[XDOLGDG��³PRGLILFDU�OR�LPDJLQDULR�SDUD�DFWXDU�VREUH�OR�UHDO´��UHQHJDU�GH�XQD�HVWUXFWXUD�HQ�OD�FXDO�VH� OH� UHVHUYD� IDWDOPHQWH�³HO� OXJDU�GH�FXOSDEOH´��$O�HMHUFHU�FRQ� OLEHUWDG� OD�HVFULWXUD�� OD�PXMHU�OOHJDUtD�D�LPSRQHU�VX�SURSLD�VLQWD[LV��6X�VLQWD[LV��Vt��SXHV�¢QR�KD�VLGR�pVWD�KDVWD�KR\�XQD�H[FOXVLYLGDG�PDVFXOLQD"�>���@����3RU� HVR�� HVFULELU� WHQGUtD� TXH� VHU� SDUD� HOOD� XQD� IXHQWH� GH� UHQRYDFLyQ�� XQD� FODYH� GH�FDPELR�����
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� 1R�SRGHPRV�LJQRUDU��HQ�FXDOTXLHU�FDVR��TXH�FRPR�HQ�HO�HQVD\R�GH�0DUWD�7UDED��
VH�LGHQWLILFD�OD�OLWHUDWXUD�HVFULWD�SRU�PXMHUHV�FRQ�IRUPDV�RUDOHV��DUFDLFDV�\�SULPLWLYDV�GH�
OLWHUDWXUD�SDVDQGR�SRU�DOWR�TXH��VL�WDO�UHODFLyQ�VH�KD�SURGXFLGR�\�VH�VLJXH�SURGXFLHQGR�HQ�
PXFKRV� FDVRV�� FXDQGR� HOODV� HVFULEHQ� VXV� DUWtFXORV� OD�PXMHU� VH� KD� LQFRUSRUDGR� \D� D� OD�
HQVHxDQ]D��DO�PXQGR�GH�ODV�OHWUDV��\�WLHQH�ORV�FRQRFLPLHQWRV�QHFHVDULRV�SDUD�KDFHU�XVR�
GH� ORV� PLVPRV� UHFXUVRV� OLWHUDULRV� TXH� HO� KRPEUH�� UHFXUVRV� TXH� FRQ� IUHFXHQFLD� VRQ�
FDUDFWHUtVWLFRV�GH�WRGD�OD�OLWHUDWXUD�FRQWHPSRUiQHD�FRPR�HO�PRQyORJR�LQWHULRU��HO�XVR�GH�
OD�SULPHUD�SHUVRQD��OD�DSDULFLyQ�GHO�WLHPSR�VXEMHWLYR��OD�IRFDOL]DFLyQ�LQWHUQD�\�XQ�ODUJR�
HWFpWHUD��
� /D� OLWHUDWXUD� VHUtD� SDUD� OD� PXMHU�� HQ� VXPD�� OD� YtD� SDUD� GDU� D� FRQRFHU� OD�
HVSHFLILFLGDG�GH�VX�SURSLD�VXEMHWLYLGDG�\�GH�XQ�LQFRQVFLHQWH�UHSULPLGR�\�UHFKD]DGR�HQ�
WDQWR�TXH�KD�VLGR�HO�KRPEUH�HO�TXH�OH�KD�DWULEXLGR�HO�VX\R�SURSLR��<�PiV�VL�WHQHPRV�HQ�
FXHQWD�TXH�OD�VXSXHVWD�³OLEHUDFLyQ´�GH�ODV�~OWLPDV�GpFDGDV�$UD~MR�OD�FRQVLGHUD�XQD�IDUVD�
SRU� KDEHU� FRQWULEXLGR� VyOR� D� FRQYHUWLU� D� OD�PXMHU� HQ�XQ� IHWLFKH� VH[XDO� \�QR� HQ�XQ� VHU�
KXPDQR�SRVHHGRU�GH�VXV�SDUWLFXODUHV�FDUDFWHUtVWLFDV��(V�HQ�HO�GLVFXUVR�OLWHUDULR�GRQGH�OD�
PXMHU� SXHGH� KDOODU� \� SODVPDU� HO� OHQJXDMH� \� OD� UHDOLGDG� GH� VX� YLYLU� SURIXQGR�� SHUR� VLQ�
FDHU� HQ� H[FHVRV� VH[LVWDV�� VLQ� HQIUHQWDPLHQWRV�� VyOR� UHFRQRFLHQGR� ³HO� SODFHU� GH� OD�
GLIHUHQFLD�GH� ORV�VH[RV´�GH�TXH�KDEODUD�0DUFHOD�0DULQL��XQD�³ELVH[XDOLGDG´�HQWHQGLGD�
SRU� +HOHQD� $UD~MR� FRPR� OD� DFHSWDFLyQ� D� XQ� WLHPSR� GHO� SROR� PDVFXOLQR� \� HO� SROR�
IHPHQLQR� GH� OD� SVLTXH�� TXH� HV� OD� TXH� GHEHUtD� VXVWLWXLU� D� OD� PHQWDOLGDG� IDORFUiWLFD�
GRPLQDQWH��
� &DUPH� 5LHUD�� HQ� ������ UHYLVD� ODV� LGHDV� GH� ODV� DXWRUDV� GH� ORV� GRV� DUWtFXORV�
FRPHQWDGRV� DTXt� HQ� VX� LQWHQWR� GH� GLOXFLGDU�� XQD� YH]�PiV�� ³/LWHUDWXUD� IHPHQLQD�� ¢8Q�
OHQJXDMH�SUHVWDGR"´��(O�IHPLQLVPR�LPSHUDQWH�HQ�(XURSD�\�(VWDGRV�8QLGRV�KDEtD�SXHVWR�
GH�PRGD�HO�WHPD�\�HQ�(VSDxD�VH�HPSH]DEDQ�D�SURGXFLU�GLVFXVLRQHV�HQ�PHVDV�UHGRQGDV�\�
FRORTXLRV�� /H� 0DJD]LQH� /LWWpUDLUH� KDEtD� SXEOLFDGR� HQ� HQHUR� GH� HVH� PLVPR� DxR� XQ�
Q~PHUR�PRQRJUiILFR�VREUH�OLWHUDWXUD�\�PXMHU��FX\DV�FRQFOXVLRQHV�UHWRPD�5LHUD�DXQTXH�
QR�ODV�FRPSDUWD�WRWDOPHQWH��³H[LVWH�OLWHUDWXUD�EXHQD�R�PDOD��VLQ�TXH�HVWR�WHQJD�QDGD�TXH�
YHU� FRQ� HO� VH[R� GHO� DXWRU´���� <� HV� TXH� OD� YLQFXODFLyQ� GH� OD� OLWHUDWXUD� IHPHQLQD� D� OD�
VHQVLELOLGDG�HV� OR�KDFH�TXH�DOJXQR�GH� ORV�HQFXHVWDGRV�SRU� OD� UHYLVWD� IUDQFHVD�GLJD�TXH�
3URXVW�HVFULEtD�FRPR�XQD�PXMHU�\�0DUJXHULWH�<RXUFHQDU�FRPR�XQ�KRPEUH��
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� &RQFHELGD� OD� OLWHUDWXUD� FRPR� GHVYtR� GH� OD� QRUPD� OLQJ�tVWLFD� KDELWXDO�� 5LHUD�
HQWLHQGH� TXH� OD� PXMHU� GHO� VLJOR� ;,;�� LQFOXVR� GH� pSRFD� SRVWHULRU�� QR� VH� SODQWHDUD� HO�
SUREOHPD� GH� OD� HVSHFLILFLGDG� GH� OD� OLWHUDWXUD� TXH� HOOD� PLVPD� HVFULEtD� \D� TXH� HQ� XQD�
VRFLHGDG� SDWULDUFDO� VyOR� SRGtD� HMHUFHU� HO� RILFLR� OLWHUDULR� GHVGH� OD� WUDQVJUHVLyQ�� HVWR� HV��
FRQ� VHXGyQLPR� R� WUDYHVWLGD� \�� VREUH� WRGR�� VLJXLHQGR� ORV� SDUDGLJPDV� PDVFXOLQRV�
LPSHUDQWHV� KDVWD� TXH� 9LUJLQLD� :RROI� PRVWUy� H[SOtFLWDPHQWH� ODV� GLILFXOWDGHV� TXH�
FRQOOHYD� HO� XVR� GH� XQD� OHQJXD� SUHVWDGD�� $� SDUWLU� GH� HVH� PRPHQWR� VH� JHQHUDOL]D� OD�
FUHHQFLD�HQ�OD�LPSRUWDQFLD�GH�OD�HVFULWXUD�GHO�FXHUSR�TXH�FRQOOHYD�OD�WRPD�GH�FRQFLHQFLD�
GH� OD� GLIHUHQFLD� IHPHQLQD� \� ³OD� QHFHVLGDG� GH� HQFRQWUDU� XQ� OHQJXDMH� QXHYR�� FRQHFWDGR�
FRQ� HO� SURSLR� FXHUSR�� XQ� OHQJXDMH� TXH� WUDQVJUHGD� ORV� FyGLJRV� VRFLDOHV�� ODV� QRUPDV� DO�
XVR´����
� 7RPDQGR� FRPR� EDVH� QR� ODV� WHRUtDV� IHPLQLVWDV�� VLQR� ODV� WHRUtDV� GH� ODV�PXMHUHV�
HVFULWRUDV��&DUPH�5LHUD�DILUPD� OD�GLIHUHQFLD�GH�HVD�HVFULWXUD� WDQWR�SRU� ORV� WHPDV�FRPR�
SRU�OD�IRUPD�GH�WUDWDUORV�\�GHVWDFD�XQD�VHULH�GH�IDFWRUHV�GLIHUHQFLDOHV��
����OD�PXMHU�VH�SUHJXQWD�SRU�HOOD�PLVPD��VH�YH�FRPR�VXMHWR�REMHWR�OLWHUDULR�\�UHPHPRUD�
VX�LQIDQFLD��VH�PLUD�HQ�HO�HVSHMR�\�OXHJR�PLUD�VX�HQWRUQR�GRPpVWLFR��
����FXOWLYD�VXEJpQHURV�QRYHOHVFRV�TXH�FDVL�OH�VRQ�H[FOXVLYRV�FRPR�HO�GH�DYHQWXUDV�R�HO�
HUyWLFR��
���� ODV� PXMHUHV� GHVFULEHQ� PiV� PLQXFLRVDPHQWH� VXV� VHQVDFLRQHV�� WLHQHQ� XQD� PD\RU�
ULTXH]D� GH� YRFDEXODULR� HQ� OD� DGMHWLYDFLyQ� GH� FRORUHV� \� VRQ� PiV� H[DFWDV� HQ� VXV�
UHIHUHQFLDV� D� ORV� GLVWLQWRV� HOHPHQWRV� GH� OD� YLGD� GRPpVWLFD�� SHUR� HVWR� ~OWLPR� OR� KDFHQ�
SRUTXH�VH�KDQ�YLVWR�UHFOXLGDV�HQ�HO�iPELWR�GHO�KRJDU�GXUDQWH�VLJORV��
����HQ�FXDQWR�DO�WRQR��OD�OLWHUDWXUD�HVFULWD�SRU�PXMHUHV�PXHVWUD�FLHUWD�FRPSOLFLGDG�FRQ�ODV�
OHFWRUDV�GHVGH�6DQWD�7HUHVD�� OR�TXH�SODQWHD�RWUD�FXHVWLyQ��¢ODV�PXMHUHV�VH�DFHUFDQ�D� OD�
OLWHUDWXUD�IHPHQLQD�SRU�VX�DPRU�D�OD�OLWHUDWXUD�R�SDUD�YHUVH�UHIOHMDGDV�HQ�HO�HVSHMR"��
� (VWD� LQYHVWLJDGRUD� YLQFXOD� OD� OLWHUDWXUD� HVFULWD� SRU� PXMHUHV� PiV� TXH� FRQ� OD�
IXQFLyQ�SRpWLFD�FRQ�OD�UHIHUHQFLDO��OR�TXH�QR�OH�LPSLGH�UHWRPDU�OD�WHRUtD�GH�0DUWD�7UDED�
VHJ~Q� OD� FXDO� HVWD� OLWHUDWXUD� VH� RULHQWDUtD� DO� FRQWDFWR� R� FDQDO� GH� FRPXQLFDFLyQ�
HVWDEOHFLHQGR�DVt�XQD�FRQH[LyQ�FRQ�HO�FXHQWR�SRSXODU�\�OD�RUDOLGDG��D�OD�TXH�5LHUD�DxDGH�
OD�UHODFLyQ�FRQ�OD�pSLFD�SRUTXH��DXQTXH�VH�RULHQWD�DO�UHIHUHQWH��XVD�OD�IXQFLyQ�IiFWLFD��/D�
IXQFLyQ�H[SUHVLYD�SUHVHQWH�HQ�OD�OLWHUDWXUD�GH�PXMHUHV�VH�H[SOLFD�SRU�OD�E~VTXHGD�GHO�\R��
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SHUR� DSDUHFH� WDPELpQ� HQ� OD� HVFULWXUD� PDVFXOLQD� GH� pSRFDV� WDQ� LPSRUWDQWHV� FRPR� HO�
5RPDQWLFLVPR�\�HO�1HRUURPDQWLFLVPR��
� 5LHUD�PXHVWUD� VX� DFXHUGR� FRQ� OD� LGHD� GH� -XOLD� .ULVWHYD� GH� TXH� H[LVWHQ� UDVJRV�
HVWLOtVWLFRV�HVSHFtILFRV�GH� OD� OLWHUDWXUD� IHPHQLQD��DXQTXH�QR�VH�VDEH�VL� WDO�HVSHFLILFLGDG�
SURFHGH� GH� FDUDFWHUtVWLFDV� SURSLDV� GH� OD� PXMHU� R� GH� OD� PDUJLQDFLyQ� VRFLRFXOWXUDO� TXH�
VXIUH�� HQ� FDPELR� GLVLHQWH� UDGLFDOPHQWH� GH� OD� LGHD� GH� 5RELQ� /DNRII� ������� GH� TXH� HO�
GLVFXUVR� GH� OD�PXMHU� HV� LQGLUHFWR�� RVFXUR� \� H[DJHUDGR� IUHQWH� DO� GHO� KRPEUH� TXH� VHUtD�
GLUHFWR��SUHFLVR��FODUR��FRUUHFWR�H�LUtD�DO�JUDQR��LGHD�TXH�QR�DFHSWD�SXHVWR�TXH�HQFXHQWUD�
QXPHURVRV� FRQWUDHMHPSORV� GHVGH� $ULVWyWHOHV� \� 6DQ� 3DEOR� D� OD� DFWXDOLGDG�� $GHPiV��
PXFKRV� GH� HVWRV� UDVJRV� VH�GHEHQ�D� OD�QHFHVLGDG�GH� OD�PXMHU�GH�KDFHUVH�RtU�� OR�TXH� OH�
OOHYD�D�UHSHWLU��SRU�VX�SDUWH��OR�LQGLUHFWR�H�LPSUHFLVR�GHO�GLVFXUVR�VH�H[SOLFD�SRU�OD�LGHD�
TXH�VH�OH�KD�LQFXOFDGR�GH�TXH�GHEH�EXVFDU�VLHPSUH�HO�FRQVHQWLPLHQWR�\�OD�DSUREDFLyQ�GHO�
KRPEUH�� ORV� URGHRV�� FLUFXQORTXLRV�� HXIHPLVPRV� \� SHUtIUDVLV� HVWiQ� PRWLYDGRV� SRU� XQD�
FRQFUHWD�HGXFDFLyQ�VHJ~Q�OD�FXDO�OD�PXMHU�QLxD�QR�VyOR�GHEtD�VHU�FRUUHFWD��VLQR�WDPELpQ�
SDVLYD��WHPHURVD�\�REHGLHQWH��
� (Q�VXPD�� OD�HVFULWRUD�\�HQVD\LVWD�FUHH�TXH�HQ�HO�PRPHQWR�HQ�TXH�HVFULEH�WRGRV�
HVWRV� HOHPHQWRV� GLIHUHQFLDOHV� VH� GDQ� HQ� IXQFLyQ� GH� XQD� HOHFFLyQ�� QR� GH� XQD� FDUHQFLD��
KHFKR�TXH�LJQRUDQ�WDQWR�7UDED�FRPR�$UD~MR��DXWRUDV�TXH�SDUHFHQ�HVWDU�HVWDQFDGDV�HQ�OD�
OLWHUDWXUD�GH�PXMHU�GHFLPRQyQLFD�� QR� HQ� OD� FRQWHPSRUiQHD�� \D�TXH� HV� HQ� HO� VLJOR�;,;�
FXDQGR� ODV�SRVLELOLGDGHV�GH�HOHFFLyQ�HUDQ� OLPLWDGDV��SRU�HVR�HV� LPSRUWDQWH�TXH�&DUPH�
5LHUD�PDQLILHVWH�HQ�ORV�RFKHQWD�TXH�OD�PXMHU�SXHGH�HVFULELU�OLEUHPHQWH�\�QR�HQ�IXQFLyQ�
GH�ODV�FDUHQFLDV�TXH�WXYLHURQ�TXH�VXIULU�ODV�HVFULWRUDV�SLRQHUDV�HQ�HVWH�FDPSR��7DPSRFR�
FDUHFH�GH�LQWHUpV�TXH�H[LMD�SDUD�OD�OLWHUDWXUD�GHO�SDVDGR�XQD�LQYHVWLJDFLyQ�ULJXURVD�DQWHV�
GH� OOHJDU� D� FRQFOXVLRQHV� DSUHVXUDGDV� \� VLQ� IXQGDPHQWR��<� WRGR� HVWR� VDELHQGR� TXH� KD�
OOHJDGR�OD�KRUD�GH�TXH�OD�PXMHU�GHMH�GH�VHU��³KDEODGD�SRU�RWUR´�SDUD�KDEODU�SRU�VX�SURSLD�
ERFD��DXQTXH�VLQ�ROYLGDU�HVD�RWUD�ERFD�D�WUDYpV�GH�OD�FXDO�KD�VLGR�VLOHQFLDGD�\�VRPHWLGD��
� (V� HYLGHQWH�� \� QR� VH� SXHGH� QHJDU� GH� QLQJ~Q� PRGR�� TXH� ODV� FRVDV� HVWDEDQ�
FDPELDQGR� D� XQ� ULWPR� DFHOHUDGR� HQ� (VSDxD�� 0�� &DUPHQ� %REHV� 1DYHV� �������� D�
PHGLDGRV�GH�OD�GpFDGD�GH�ORV�QRYHQWD��VH�PDQLILHVWD�\D�FRQ�WRGD�FODULGDG��
������������� � /DV� QXHYDV� SRVLELOLGDGHV� \� UHFXUVRV� QDUUDWLYRV� KDQ� VLGR� LQFRUSRUDGRV� D� ODV�QRYHODV� IHPHQLQDV�� SHUR� QR� SRGHPRV� DGPLWLU� TXH� VHDQ� RULJLQDOHV�� QL� VLTXLHUD�FDUDFWHUtVWLFRV��SRUTXH�QR�ORV�XVDQ�HQ�IRUPD�H[FOXVLYD��SRU�OR�TXH�QR�SXHGH�KDEODUVH�GHO�FDUiFWHU� HVSHFtILFR� GH� QLQJXQR� GH� HOORV�� $FDVR� SRGUtDPRV� KDEODU� HQ� DOJ~Q� FDVR� GH�tQGLFHV�GH�IUHFXHQFLD��GH�WHQGHQFLDV�\�SUHIHUHQFLDV�HQ�ORV�UHODWRV�GH�KRPEUHV�\�PXMHUHV��



3DUD�HOOR�VHUi�QHFHVDULR�DQDOL]DU��FRPSDUDU��\�OOHJDU�D�XQD�EDVH�GH�GDWRV�VyOLGD��D�SDUWLU�GH�OHFWXUDV�\�GH�HVWXGLRV�FRQWUDVWLYRV�DPSOLRV�����
� (V�OD�IyUPXOD�TXH�SURSRQH�OD�WHyULFD�HVSDxROD�FRPR�DQWtGRWR�FRQWUD�ORV�WySLFRV�\�
ODV�JHQHUDOL]DFLRQHV�H[FHVLYDV�TXH�VH�KDQ�GDGR�HQ�HVWH�FDPSR��IyUPXOD�TXH�HOOD�PLVPD�
SUDFWLFD� DO� KDEODU� GH� OD� SRpWLFD� GH�PXMHUHV� HQ� OD� QRYHOD� GHFLPRQyQLFD� \� DO� KDFHUOR� D�
SDUWLU�GH�QRYHODV�FRQFUHWDV�TXH�KD�HVWXGLDGR�SUHYLDPHQWH��
� 3RU� RWUD� SDUWH�� OD� OODPDGD� JHQHUDFLyQ� R� JUXSR� GH� QDUUDGRUDV� GH� ORV� VHWHQWD�
FRQVWLWX\H�XQ�HMHPSOR�H[FHOHQWH�GH�PXFKRV�GH�ORV�FDPELRV�TXH�VH�KDEtDQ�SURGXFLGR��/D�
HVFULWXUD�VH�HMHUFH�\D�GHVGH�XQ�FRQRFLPLHQWR�ULJXURVR�GH�OD�VLWXDFLyQ�GH�OD�PXMHU��GH�OD�
WUDGLFLyQ�OLWHUDULD�\�GH�OD�FUtWLFD�\�WHRUtD�OLWHUDULDV�IHPLQLVWDV��OD�SURGXFFLyQ�QDUUDWLYD�\�
HQVD\tVWLFD� GH� 0RQWVHUUDW� 5RLJ�� TXH� KHPRV� HVWXGLDGR� HQ� RWUR� OXJDU� �3XOLGR� 7LUDGR��
�������HV�HPEOHPiWLFD�GH�OD�QXHYD�VLWXDFLyQ��(Q������VH�SXEOLFD�HQ�HVSDxRO�HO�OLEUR�GH�
7RULO�0RL�7HRUtD�OLWHUDULD�IHPLQLVWD��TXH�VLQ�GXGD�WXYR�XQ�LPSDFWR�LPSRUWDQWH�SRUTXH��
DXQTXH� \D� VH� FRQRFtD� SDUWH� GH� OD� WHRUtDV� DOOt� H[SXHVWDV�� FRPR� OD� H[LVWHQFLD� GH� XQD�
HVFXHOD� IUDQFHVD�\�RWUD�QRUWHDPHULFDQD�� OD�VLVWHPDWL]DFLyQ�GH� WRGR�HO�PDWHULDO�SHUPLWtD�
XQ� DFFHVR� PiV� IiFLO� D� OD� YLVLyQ� GH� FRQMXQWR� DVt� FRPR� OD� XWLOL]DFLyQ� GHO� OLEUR� FRPR�
PDQXDO� XQLYHUVLWDULR�� (Q� QXHVWUR� SDtV� VH� HPSLH]DQ� D� FHOHEUDU� QXPHURVRV� HQFXHQWURV�
VREUH�HO�WHPD��FRQJUHVRV��VLPSRVLRV��PHVDV�UHGRQGDV�����TXH�FULVWDOL]DQ�HQ�SXEOLFDFLRQHV�
FDGD�YH]�PiV�QXPHURVDV�\�GH�LQWHUpV�OyJLFDPHQWH�GHVLJXDO��
� /D� LQYHVWLJDFLyQ� HQ� WRUQR� D� OD� PXMHU� QR� VyOR� RFXSD� XQ� OXJDU� GHVWDFDGR� HQ� HO�
iPELWR� OLWHUDULR�� SXHV� WDO� LQWHUpV� VH� H[WLHQGH� D� OD� KLVWRULD�� OD� ILORVRItD�� ORV� PHGLRV�
DXGLRYLVXDOHV�� OD� FLHQFLD�� HWF��� HWF�� /DV� LQYHVWLJDGRUDV� HVSHFLDOL]DGDV� �FRQ� PXFKD�
IUHFXHQFLD�PXMHUHV��KDFHQ�DFWR�GH�SUHVHQFLD�HQ�OD�XQLYHUVLGDG��GRQGH�ORV�6HPLQDULRV�GH�
(VWXGLRV� GH� OD� 0XMHU� DJOXWLQDQ� \� DSR\DQ� HVWH� WLSR� GH� LQYHVWLJDFLRQHV� DO� WLHPSR� TXH�
PXHVWUDQ�XQ�VyOLGR�FRPSURPLVR�FRQ�OD�PXMHU�HQ�WRGRV�ORV�DVSHFWRV��/RV�,QVWLWXWRV�GH�OD�
0XMHU�FXPSOHQ�WDPELpQ�XQ�SDSHO�IXQGDPHQWDO�\D�TXH�FRQVWLWX\HQ�XQ�OXJDU�GH�HQFXHQWUR�
\�FHQWURV�GHVGH�ORV�TXH�LUUDGLDQ�LQLFLDWLYDV�GH�GLVWLQWR�WLSR��
� (Q� HO� FDPSR� HGLWRULDO� OD� DFWLYLGDG� VH� YXHOYH� FDGD� GtD� PiV� DEXQGDQWH�� (Q� HO�
WHUUHQR� GH� OD� WHRUtD� FUtWLFD� OD� FROHFFLyQ� ³)HPLQLVPRV´�� TXH� SXEOLFD� &iWHGUD� HQ�
FRODERUDFLyQ�FRQ�OD�8QLYHUVLGDG�GH�9DOHQFLD�\�HO�,QVWLWXWR�GH�OD�0XMHU��QRV�KD�RIUHFLGR�
ORV� WH[WRV� PiV� LPSRUWDQWHV� GH� HVFULWRUDV� GH� GLVWLQWDV� QDFLRQDOLGDGHV�� OR� TXH� QRV� KD�
SHUPLWLGR�SRQHUQRV�DO�GtD�HQ�XQD�PDWHULD�TXH�YD�FDPELDQGR�DO�WLHPSR�TXH�OR�KD�KHFKR�HO�
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SHQVDPLHQWR�FUtWLFR�GH� ODV�~OWLPDV�GpFDGDV��(O�YROXPHQ�HGLWDGR�SRU�1HXV�&DUERQHOO�\�
0HUL� 7RUUDV�)HPLQLVPRV� OLWHUDULRV� ������� GD� FXHQWD� GH� HVWDV� WHQGHQFLDV� GLIHUHQWHV� D�
WUDYpV�GH�XQD�VHOHFFLyQ�GH�WH[WRV�GH�GHVWDFDGDV�DXWRUDV��(GLWRULDOHV�FRPR�$QWKURSRV�H�
,FDULD�� FRQ� FROHFFLRQHV� HVSHFtILFDV�� DO� LJXDO� TXH� ODV� DSDUHFLGDV� HQ� GLVWLQWDV�
XQLYHUVLGDGHV�� VRQ� \D� LPSUHVFLQGLEOHV�� $XQTXH� OD� ODERU� GHVHPSHxDGD� SRU� KLVSDQLVWDV�
VLJXH� VLHQGR� LPSRUWDQWH� \� QR� SRGHPRV� LJQRUDU� QRPEUHV� FRPR� ORV� GH� %LUXWH�
&LSOLMDXVNDLWp��*HUDOGLQH�&��1LFKROV��*LXOLDQD�&RODL]]L� �DILQFDGD� HQ�(VSDxD���0\ULDP�
'tD]�'LDFRUHW]� R� ,ULV� 0�� =DEDOD�� HVWDV� ~OWLPDV� SURPRWRUDV� \� HGLWRUDV� GH� OD� FRQRFLGD�
%UHYH�KLVWRULD� IHPLQLVWD�GH� OD� OLWHUDWXUD�HVSDxROD� �HQ� OHQJXD�FDVWHOODQD�� �������������
GH�OD�TXH�VH�KDQ�SXEOLFDGR�FLQFR�YRO~PHQHV�KDVWD�HO�PRPHQWR��OD�SUHVHQFLD�GH�PXMHUHV�
HVSDxRODV� �\� HQ�PHQRU�PHGLGD� GH� KRPEUHV�� WLHQH� HQ� OD� DFWXDOLGDG� XQD� HQWLGDG� SURSLD�
TXH�QRV�SHUPLWH�DILUPDU�TXH�OD�UHIOH[LyQ�WHyULFD�VREUH�OD�PXMHU�HQ�HO�iPELWR�GH�ODV�OHWUDV�
JR]D� HQ� QXHVWUR� SDtV� GHO� PLVPR� LQWHUpV� \� GHVDUUROOR� TXH� HQ� FXDOTXLHU� RWUR� SDtV� GH�
QXHVWUR� HQWRUQR�PiV� FHUFDQR�� OR�TXH�QR� LPSOLFD�� HYLGHQWHPHQWH��TXH�GHEDPRV�GDU�SRU�
ILQDOL]DGR� HO� WUDEDMR�� /RV� UHWRV� TXH� QRV� ODQ]DQ� WDQWR� OD� HVFULWXUD� OLWHUDULD� FRPR� HO�
SHQVDPLHQWR� FUtWLFR� HQ� HVWH� FDPSR� H[LJHQ� FDGD� YH]� PiV� LQYHVWLJDFLRQHV� ULJXURVDV�
FLPHQWDGDV� HQ� VyOLGRV� SULQFLSLRV� WHyULFRV� �TXH� FRPR� WRGRV� VDEHPRV� VH� UHQXHYDQ� DO�
PLVPR� ULWPR�TXH� HO� UHVWR� GHO� SHQVDPLHQWR� KXPDQR�� \� HO� LPSUHVFLQGLEOH� HVWXGLR� GH� OD�
SUiFWLFD� OLWHUDULD�� TXH� VRQ� ORV� ~QLFRV� TXH� QRV� SXHGHQ� JDUDQWL]DU� OD� FRKHUHQFLD� GH� OD�
UHIOH[LyQ�PHWDFUtWLFD�HQ�HVWH�FDPSR��
�
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