
(QWUH�HO�HVSHMLVPR�\�OD�FHUWLGXPEUH��GHUULEDU�HO�FDQRQ�PHGLDQWH�HO�SODFHU�HVWpWLFR�
*$5&Ë$�1DYDUUR��&DUPHQ�
� 'HVGH� HVWDV� SiJLQDV� DQDOL]DUHPRV� HO� SDSHO� GH� OD� FXOWXUD� FRPR� PHGLR� SDUD�
FRQWULEXLU�D� OD�HPDQFLSDFLyQ�GHO�KRPEUH��DVt�FRPR�HQ�TXp�PHGLGD�HOOR�SXHGH�GHUULEDU�
ORV�YDORUHV�TXH�HO�FDQRQ�KD�LPSODQWDGR�PHGLDQWH�VX�SHUYLYHQFLD�\�OD�GXUDELOLGDG�HQ�XQ�
FRQWH[WR�FXOWXUDO�FRQFUHWR��HQ�HVWH�FDVR�HO�GH�(XURSD�RFFLGHQWDO��1RV�EDVDUHPRV�HQ� OD�
QRYHOD� /RYH�� DJDLQ� ������� GH�'RULV� /HVVLQJ��� ,QWHQWDUp� GHPRVWUDU� TXH� HO� WH[WR� SRVHH�
XQRV� UDVJRV� TXH� OR� LGHQWLILFDQ� FRQ� OR� TXH� VH� KD� FRQVLGHUDGR� IUDJPHQWDULR� IUHQWH� D� OR�
UHSUHVHQWDWLYR� GHO� FDQRQ� OLWHUDULR� RFFLGHQWDO��0H� HVWR\� UHILULHQGR� D� XQD� OLWHUDWXUD� TXH�
EDVD�VX�SURGXFFLyQ�YHQFLHQGR�ODV�H[LJHQFLDV�GHO�SDWUyQ�FXOWXUDO�GH�FDOLGDG���

'H�HVWXGLDU� OR�DQWHULRU� VH�KDQ�RFXSDGR�\D�GLVWLQWRV�DXWRUHV�HQ�(VSDxD���(Q�VXV�
WUDEDMRV� VH� DILUPD� TXH� HO� FDQRQ� KD� YLVWR� FyPR� VH� SRQtDQ� HQ� FXHVWLyQ� XQRV� SULQFLSLRV�
WHyULFRV�� HVWpWLFRV� \� IRUPDOHV� TXH� QR� KDQ� SDVDGR� SRU� DOWR� D� OD� FUHDFLyQ� OLWHUDULD��� 'H�
PRGR�VLPLODU�VH�KD�H[SUHVDGR�-RVp�0��3R]XHOR�<YDQFRV���������GLFLHQGR�TXH�IUHQWH�D�OD�
GHIHQVD�GH�ORV�YDORUHV�GHO�FDQRQ�HVWpWLFR�RFFLGHQWDO��FDUDFWHUL]DGR�SRU�OD�SDUFLDOLGDG��OD�
FHQWUDOLGDG� \� HO� DQJORFHQWULVPR�� KHPRV� VLGR� WHVWLJRV�� D� OR� ODUJR� GH� ODV� WUHV� ~OWLPDV�
GpFDGDV��GH�OD�SUHVHQFLD�GH�WH[WRV�HVFULWRV�SRU�DXWRUHV�FX\DV�REUDV�YLQGLFDQ�XQRV�YDORUHV�
TXH� HVWiQ�PiV� DOOi� GH� ORV� DFHSWDGRV� SRU� HO� FDQRQ� \� TXH� OD� WHRUtD� OLWHUDULD� KD� HQYLDGR�
³GHVGH� OD� SHULIHULD� DO� FHQWUR� GHO� VLVWHPD� GH� DGPLQLVWUDFLyQ� GH� OR� OLWHUDULR´� �3R]XHOR�
<YDQFRV�\�$UDGUD�6iQFKH]�������������
� 3RU�HOOR��FRQ�XQD�REUD�FRPR�/RYH��DJDLQ��KD\�TXH�GHFLU�TXH�/HVVLQJ�QR�GHMD�GH�
H[SRQHU� VXV� LQTXLHWXGHV� DO� UHVSHFWR� GH� XQ� GHVPDQWHODPLHQWR� GH� GLFKRV� YDORUHV�
WUDGLFLRQDOPHQWH� DFHSWDGRV��$O� LJXDO� TXH�RWUDV� DXWRUDV��/HVVLQJ� HVWDED� \D� KDFLHQGR� OR�
SURSLR� DO� SURSRQHU� XQD� REUD� FRPR�7KH�*ROGHQ�1RWHERRN� �������� TXH� URPSLy�PROGHV�
GHVGH�HO�SXQWR�GH�YLVWD�HVWpWLFR�H�LGHROyJLFR��'H�OD�PLVPD�PDQHUD��RWUR�GHVDItR�DO�FHQWUR�
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GHQWUR�GH�OD�OtQHD�VHJXLGD�SRU�/HVVLQJ�KDVWD�HQWRQFHV�IXH�VX�DSXHVWD�SRU�XQD�WHPiWLFD�GH�
ILFFLyQ� FLHQWtILFD�� FRQ� XQD� SHQWDORJtD� TXH� OOHYD� HO� VREUHWtWXOR� &DQRSXV� LQ� $UJRV��
$UFKLYHV��HVFULWD�HQWUH������\�������3RU�OR�WDQWR��HQ�VXV�REUDV��FRPR�HQ�ODV�GH�DXWRUDV�
TXH� SHUWHQHFHQ� D� XQD� JHQHUDFLyQ� SRVWHULRU�� FRPR� $QJHOD� &DUWHU�� &DU\O� &KXUFKLOO��
%DUEDUD� 3\P� R� -HDQHWWH�:LQWHUVRQ�� OR� FRQVLGHUDGR� VXEYHUVLYR� \�PDUJLQDO� REWLHQH� XQ�
WUDWDPLHQWR� SULRULWDULR�� FRPR� SRU� HMHPSOR�� OD� UHOHYDQFLD� GHO� SDSHO� GH� OD� PXMHU� HQ� OD�
KLVWRULD�R�OD�LGHQWLGDG�VH[XDO��&UHR�TXH�OR�DQWHULRU�QRV�FRQGXFLUtD�D�FXHVWLRQDUQRV�TXp�VH�
DFHSWD�FRPR�XQD�SDUWH�PiV�GHO�FHQWUR�FXOWXUDO�GHQWUR�GH�OD�WUDGLFLyQ�HVWpWLFD�\�DUWtVWLFD�
RFFLGHQWDO��SHUR�HOOR�QRV�OOHYDUtD�D�XQ�GHEDWH�GHO�TXH�QR�VH�RFXSD�HVWH�WUDEDMR���

7HQLHQGR� HQ� FXHQWD� OR� DQWHULRU� \� UHILULpQGRQRV� \D� D�/RYH�� DJDLQ�� HV� VDELGD� OD�
LPSRUWDQFLD�TXH�OLJD�DO�WH[WR�FRQ�HO�FRQWH[WR�VRFLDO�\�FXOWXUDO�HQ�HO�TXH�pVWH�VH�GHVDUUROOD�
�&RER�1DYDMDV����������TXH�HQ�/RYH��DJDLQ��HV�GREOH��8Q�KHFKR�GH�ILFFLyQ�VH�KD�FUHDGR�
GHQWUR� GH� OD� QRYHOD�� OD� UHSUHVHQWDFLyQ� GH� OD� YLGD� GH� XQD� HVFULWRUD�� FRPSRVLWRUD� \�
GLEXMDQWH�� OD� IUDQFHVD� GH� RULJHQ� FDULEHxR� -XOLH� 9DLURQ�� FX\D� ELRJUDItD� HV� UHFUHDGD� D�
SDUWLU� GHO� GHVFXEULPLHQWR� GH� VXV� GLDULRV� SRU� 6DUDK� 'XUKDP�� GLUHFWRUD�� JXLRQLVWD� \�
UHDOL]DGRUD�GH�OD�FRPSDxtD�GH�WHDWUR�LQGHSHQGLHQWH�7KH�*UHHQ�%LUG��XELFDGD�HQ�/RQGUHV��
6DUDK� WUDEDMD� FRQ� 6WHSKHQ� (OOLQJWRQ�6PLWK�� PHFHQDV� SHUWHQHFLHQWH� D� OD� DULVWRFUDFLD�
LQJOHVD��VREUH�ORV�GLDULRV�GH�9DLURQ��(Q�OD�ILFFLyQ�FUHDGD�SRU�/HVVLQJ��6DUDK�VH�HQFDUJD�
GH� UHFRQVWUXLU� ORV� GLDULRV� GH� OD� DUWLVWD� \� D� SDUWLU� GH� OD� LQIRUPDFLyQ� REWHQLGD� HQ� HOORV�
HODERUD� XQD� REUD� GH� WHDWUR� PHGLDQWH� OD� TXH� VH� OOHYDUiQ� D� HVFHQD� ORV� KHFKRV� PiV�
GHVWDFDGRV�GH�OD�YLGD�GH�OD�GHVFRQRFLGD�9DLURQ��'H�HVWH�PRGR�HQ�OD�QRYHOD�VH�PH]FOD�OD�
KLVWRULD�GH�OD�SURWDJRQLVWD��6DUDK��HQWUH�ILQDOHV�GH�ORV�DxRV�µ���\�SULQFLSLR�GH�ORV�µ����\�
OD� KLVWRULD� GH� -XOLH�� SURWDJRQLVWD� GH� OD� QDUUDFLyQ� TXH� FRQWLHQH� QXHVWUD� QRYHOD��
GHVDUUROODGD�HQWUH�ILQDOHV�GHO�VLJOR�;,;�\�SULQFLSLR�GHO�;;��

6LQ� GXGD�� WRGR� KHFKR� FXOWXUDO� OOHYD� LPSOtFLWRV� XQRV� FRPSRUWDPLHQWRV� VRFLDOHV��
HFRQyPLFRV� \� SROtWLFRV� FRQ� UHVSHFWR� D� OD� UHDOLGDG�� 3RU� HVWD� UD]yQ� KHPRV� FRQVLGHUDGR�
QHFHVDULR�HVWXGLDU� OD� LQWHUSUHWDFLyQ�TXH�/HVVLQJ�UHDOL]D�GHO�FRQWH[WR�FXOWXUDO�HQ�HO�TXH�
YLYH��WHQLHQGR�HQ�FXHQWD�TXH�GLVWLQWRV�DXWRUHV�KDQ�DILUPDGR�TXH�FXHVWLRQDUVH�OD�PLVLyQ�
GH� OD� FXOWXUD� HXURSHD�KR\�SRVHH� HO� DOFDQFH�GH�³DFRQWHFLPLHQWR� ILORVyILFR�GH� OD�~OWLPD�
GpFDGD�� TXH� VH� SHUILOD� \D� FRPR� XQR� GH� ORV� PiV� VLJQLILFDWLYRV´� �6DQ� 0DUWtQ� 6DOD��
����������3RU�VX�SDUWH��8PEHUWR�(FR�KD�HVFULWR�TXH��
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� /RV�LQWHOHFWXDOHV�FRPR�FDWHJRUtD�VRQ�DOJR�PX\�YDJR��\D�VH�VDEH��'LIHUHQWH�HV��HQ�FDPELR��GHILQLU�OD��IXQFLyQ�LQWHOHFWXDOC��/D�IXQFLyQ�LQWHOHFWXDO�FRQVLVWH�HQ�GHWHUPLQDU�FUtWLFDPHQWH�OR�TXH�VH�FRQVLGHUD�XQD�DSUR[LPDFLyQ�VDWLVIDFWRULD�DO�SURSLR�FRQFHSWR�GH�YHUGDG��\�SXHGH�GHVDUUROODUOD�TXLHQ�VHD��LQFOXVR�XQ�PDUJLQDGR�TXH�UHIOH[LRQH�VREUH�VX�SURSLD�FRQGLFLyQ�>���@�PLHQWUDV�TXH�SXHGH�WUDLFLRQDUOD�XQ�HVFULWRU�TXH�UHDFFLRQH�DQWH�ORV�DFRQWHFLPLHQWRV� FRQ� DSDVLRQDPLHQWR�� VLQ� LPSRQHUVH� OD� FULED� GH� OD� UHIOH[LyQ� �(FR�������������
�,JXDOPHQWH��SDUD�-HIIUH\�*ROGIDUE�� OD�DFFLyQ�GHO� LQWHOHFWXDO�UHVXOWD�QHFHVDULD�HQ�

OD�VRFLHGDG�GHPRFUiWLFD�SDUD�TXH�pVWD�GLVIUXWH�GH�XQD�VLWXDFLyQ�HTXLOLEUDGD�\�VDOXGDEOH��
(OOR�HV�DVt�SRUTXH�³ORV�LQWHOHFWXDOHV�SRVHHQ�XQD�JUDQ�FDSDFLGDG�SDUD�DIURQWDU�XQD�GH�ODV�
QHFHVLGDGHV� PiV� XUJHQWHV� GH� ODV� GHPRFUDFLDV�� QHFHVLGDG� GH� GHOLEHUDU� VREUH� ORV�
SUREOHPDV�FRPXQHV´��*ROGIDUE�������������$�HVWR�KD\�TXH�DxDGLU�OR�H[SXHVWR�SRU�7HUU\�
/RYHOO�FRQ�UHVSHFWR�D�OD�SUHJXQWD�¢TXp�HV�FXOWXUD"�FXDQGR�VH�UHILHUH�D�OD�DSRUWDFLyQ�GH�
5D\PRQG�:LOOLDPV�HQ�HVWH�VHQWLGR���
� (Q� VX� REUD�0DU[LVPR� \� OLWHUDWXUD�� \� HQ� RWUDV� REUDV��:LOOLDPV� LGHQWLILFD� WUHV�VLJQLILFDGRV� >GH� FXOWXUD@� UHOHYDQWHV� SDUD� OD� WDUHD� GH� ORV� HVWXGLRV� FXOWXUDOHV�FRQWHPSRUiQHRV��,�� (O�SURFHVR�GH�GHVDUUROOR�SVtTXLFR�LQWHOHFWXDO��HVSLULWXDO�\�HVWpWLFR�\�HO�FXOWLYR�GH�OD�YLGD�LQWHULRU��,,�� &XOWXUD�FRPR�ODV�SUiFWLFDV�\�ORV�SURGXFWRV�GH�OD�DFWLYLGDG�LQWHOHFWXDO�\��HVSHFLDOPHQWH��DUWtVWLFD��,,,�� &XOWXUD�FRPR�IRUPD�GH�YLGD�GH�XQ�SXHEOR��SHUtRGR�R�JUXSR���/RYHOO�������������
� � �3DUWLHQGR� GH� OR� DQWHULRU�� KD\� TXH� GHFLU� TXH� HQ� /RYH�� DJDLQ� GHWHFWDPRV� OD�
SUHVHQFLD� GH� XQ�PXQGR� YLUWXDO� TXH� VH� LPSRQH� QR� VyOR� HQ� OD� FXOWXUD� HQ� JHQHUDO�� VLQR�
WDPELpQ�HQ�OD�YLGD�SHUVRQDO�GHO�VXMHWR��3HUR�GLFKD�LPSRVLFLyQ�GH�OD�DSDULHQFLD�D�PHUFHG�
GHO� VHU�� HV� GHFLU�� D� PHUFHG� GH� OD� HVHQFLD� GHO� LQGLYLGXR�� GH� OD� E~VTXHGD� GH� QXHYRV�
FDPLQRV� KDFLD� HO� HQFXHQWUR� FRQ� OD�9HUGDG�� VHJ~Q�SDODEUDV�GH� OD�SURSLD�/HVVLQJ�HQ� VX�
DXWRELRJUDItD� ������ \� ��������� VH� DVLHQWD� HQ� HO� LPDJLQDULR� FROHFWLYR�GH� RFFLGHQWH� FRQ�
XQD�GHWHUPLQDFLyQ�WDO�TXH�DEVRUEH�FXDOTXLHU�SRVLELOLGDG�GH�HPDQFLSDFLyQ�GHO�KRPEUH��

$KRUD� ELHQ�� FRQ� UHVSHFWR� D� ODV� FUtWLFDV� SRVPRGHUQDV� VREUH� HO� GHVYDQHFLPLHQWR�
GHO�VXMHWR�FRPR�FODYH�GHO�VHQWLGR�\�GHO�DQiOLVLV�FHQWUDO�GHO�FRQRFLPLHQWR��7KLHEDXW��HQ�
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���9pDVH�/(66,1*��'��������\�������UHVSHFWLYDPHQWH���8QGHU�0\�6NLQ�\�:DONLQJ�LQ�WKH�6KDGH��/RQGRQ��)ODPLQJR�� ([LVWH� XQD� HGLFLyQ� HQ� FDVWHOODQR� HQ�'HVWLQR� GH� ORV� DxRV� ����� \� ����� SDUD� FDGD� XQR� GH� ORV�YRO~PHQHV��



%R]DO�� HG��� ������������� /HVVLQJ� PDQWLHQH� XQD� SRVWXUD� FRKHUHQWH� HQ� VX� WUD\HFWRULD�
OLWHUDULD� HQ� HVWH� VHQWLGR�� HO� VXMHWR� FRPR� SUHRFXSDFLyQ� SHUPDQHQWH�� 6X�PLUDGD� HV�PiV�
FRQVWUXFWLYD�� VLQ� HPEDUJR�� DVt�TXH�HOOR� VXSRQH�TXH�HO�GHEDWH� UHFLHQWH�FUHDGR�FRQWUD�HO�
VXMHWR�TXH�SURFHGH�GH�OD�,OXVWUDFLyQ��OOHYDGR�D�FDER�SRU�FLHUWRV�VHFWRUHV�GHO�PRYLPLHQWR�
WHyULFR� SRVPRGHUQR�� FRPR� )RXFDXOW�� 'HUULGD� R� 3DXO� GH� 0DQ�� QR� DSDUHFH� GH� PDQHUD�
GUiVWLFD� QL� FRPR� HVWDQGDUWH� SULQFLSDO� HQ� HO� SHQVDPLHQWR� GH� /HVVLQJ�� 4XL]i� SXHGD�
UDVWUHDUVH�HVWD�UHVLVWHQFLD�GH�OD�DXWRUD�EULWiQLFD�KDFLD�HO�URPSLPLHQWR�WRWDO�GH�OD�XQLGDG�
GHO�LQGLYLGXR�HQ�VX�DGPLUDFLyQ�SRU�OD�QRYHOD�UHDOLVWD�GHO�VLJOR�;,;���

(VWD� VLWXDFLyQ� HV� OD� TXH� DSDUHFH� GHVFULWD� HQ� /RYH�� DJDLQ�� SHUVRQDMHV� FRPR� OD�
SURWDJRQLVWD� 6DUDK� UHFRUUHQ� HVH� HVFHQDULR� GH� OD� DSDULHQFLD� KDFLD� HO� H[WHULRU�
HPSUHQGLHQGR�D�VX�YH]�XQ�YLDMH�GH�LQWURVSHFFLyQ�KDFLD�VX�PXQGR�tQWLPR�TXHGDQGR�WRGRV�
FRQWDJLDGRV�SRU�HVWH�PRYLPLHQWR�GH�UHIOH[LyQ�SHQGXODU���

(Q� /RYH�� DJDLQ�� ORV� SHUVRQDMHV� ILMDQ� VXV� UHSUHVHQWDFLRQHV� VREUH� Vt� PLVPRV� \�
VREUH�HO�PXQGR�TXH�OHV�URGHD��GH�OD�PLVPD�PDQHUD�TXH�VXV�FDPLQRV�SDUD�SHQVDU�VREUH�
HOORV�PLVPR��,QWHUHVD�DQRWDU�TXH�-XOLH�SHUPLWH�UHIOH[LRQDU�D�ORV�GHPiV�SHUVRQDMHV�VREUH�
FyPR� YLYHQ� \� FyPR� KDQ� YLYLGR�� 6X� HQFXHQWUR� FRQ� 9DLURQ� HVWDEOHFH� XQ� DQWHV� \� XQ�
GHVSXpV�HQ�VXV�YLGDV��GH�OR�TXH�VH�LQILHUH�TXH�OD�REUD�GH�DUWH�SXHGH�DUWLFXODU�HO�PRGR�HQ�
HO� TXH� HO� VXMHWR� YLYH� HQ� VX�PHGLR�� 'H� HVWD� PDQHUD�� OD� DXWRUD� SRQH� GH�PDQLILHVWR� VX�
YLYHQFLD� GH� OD� H[SHULHQFLD� HVWpWLFD�� HV� GHFLU�� HO� SURFHVR� GH� FUHDFLyQ� DUWtVWLFD� \� GH�
UHFHSFLyQ�GH�OD�YLYHQFLD�HVWpWLFD�FRPR�XQD�YtD�GH�FRQRFLPLHQWR�IUHQWH�D�OD�FRQFHSFLyQ�
DFWXDO�GHO�DUWH�FRPR�HO�³WLQJODGR�HVSHFWDFXODU´�GHO�TXH�KDEOD�)UDQFLVFR�&DOYR�6HUUDOOHU�
������������� (Q� OtQHD� FRQ� OR� DQWHULRU�� VH� REVHUYD� VX� FUtWLFD� KDFLD� OR� TXH� HV� HQWHQGLGR�
FRPR�HPSHxR�SRU�SDUWH�GH�PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV�H�LQVWLWXFLRQHV�SROtWLFDV�\�
HFRQyPLFDV�SRU�HQPDVFDUDU�HVWD�REYLHGDG���

)XHUD� GH� WRGD� SROpPLFD� DFWXDO�� HQWHQGHPRV� TXH� HO� SHQVDPLHQWR� GH� /HVVLQJ� VH�
DOHMD�GHO�GHFRQVWUXFFLRQLVPR�PiV�VHYHUR��/D�GHVHVSHUDQ]DGD�FUtWLFD�KDFLD�HO� LQGLYLGXR�
QR� VH�PDQLILHVWD� GH� XQD�PDQHUD� UDGLFDO� HQ� VX� REUD� UHFLHQWH��$� OR� ODUJR�GHO�GHVDUUROOR�
DUJXPHQWDO�GH�OD�QRYHOD��ORV�SURWDJRQLVWDV�HVWiQ�SHQVDQGR�HQ�Vt�PLVPRV��7RGRV�SRVHHQ�
XQD�FODUD�FRQFLHQFLD�GH�TXH�GHEHQ�FDPELDU�DOJ~Q�DVSHFWR�GH�Vt�SDUD�HQFRQWUDU�XQ�PHMRU�
DFRPRGR�HQ�VX�SURSLD�SHUVRQD��R�GH�TXH�VyOR�PHGLDQWH�OD�UHIOH[LyQ�SRGUiQ�OOHYDU�D�FDER�
XQ�SUR\HFWR�R�XQD�HYROXFLyQ�LQWHULRU�TXH�ORV�SUHSDUH�SDUD�DIURQWDU�HWDSDV�YHQLGHUDV���
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��� &$/92� 6HUUDOOHU�� )��� ³6REUH� HO� WySLFR� GH� OD� MHUJD� GHO� DUWH´�� &ODYHV� GH� UD]yQ� SUiFWLFD�� Q�� �����QRYLHPEUH��������SiJV���������



3RU�OR�WDQWR�HV�SRVLEOH�DILUPDU��WUDV�OD�OHFWXUD�GH�/RYH��DJDLQ��TXH�OR�TXH�UHGLPH�
DO�LQGLYLGXR�HV�OD�SXHVWD�HQ�SUiFWLFD�GHO�HMHUFLFLR�GH�OD�UHIOH[LyQ��TXH�OR�FRQGXFH�D�XQD�
YDORUDFLyQ� GH� VX� VLWXDFLyQ� HQ� HO� PXQGR�� 6H� FRQILUPD� DVt� OD� QHFHVLGDG� GH� VXSHUDU� OD�
FUHHQFLD� GH� TXH� HO� \R� YHUGDGHUR� VH� DOFDQ]D� DVLPLOiQGRVH� QHFHVDULDPHQWH� D� XQ� JUXSR�
LQVWLWXFLRQDOL]DGR��VRFLDOPHQWH�YiOLGR��SRU�WDQWR��SRU�HMHPSOR�OD�IDPLOLD��/RV�SULQFLSDOHV�
SHUVRQDMHV� GH� OD� QRYHOD� YLYHQ� VRORV� R� VLHQWHQ� OD� QHFHVLGDG� GH� HVWDU� VRORV� SDUD� OOHYDU�
DGHODQWH�ORV�SURFHVRV�PiV�DUULED�GHVFULWRV��3RU�HO�FRQWUDULR��DTXHOORV�TXH�HQWLHQGHQ�TXH�
GHEHQ�SURVHJXLU�FRQ�OD�LGHD�GH�XQD�YLGD�HQ�FRPXQLGDG�QR�FRQWHPSODQ�OD�SRVLELOLGDG�GH�
SDVDU�SRU�XQ�SURFHVR�GH�UHIOH[LyQ��SXHV�HQ�HOORV�SULPD�HO�HQFDVLOODPLHQWR�VRFLDO�\�QR�OD�
UHLYLQGLFDFLyQ�GH�OR�LQGLYLGXDO���

9HiPRVOR�� $PEDV� SURWDJRQLVWDV� VRQ� RULJLQDULDV� GH� PXQGRV� GLVWLQWRV�� PX\�
DOHMDGRV� JHRJUiILFD� \� FXOWXUDOPHQWH�� -XOLH� SURYLHQH� GH� XQD� FRORQLD� SHUWHQHFLHQWH� D� OD�
)UDQFLD� LPSHULDO��/D�0DUWLQLFD�� \� QXQFD� VH� DGDSWDUi�GHO� WRGR�D� OD�YLGD�HQ� VX� OXJDU�GH�
GHVWLQR��(Q�VX�P~VLFD�HVWi�SUHVHQWH�HO�PXQGR�GH�ORV�WURYDGRUHV�\�GHO�DPRU�FRUWpV��\�HO�
FDUiFWHU� LWLQHUDQWH� GH� OD� FXOWXUD� WURYDGRUHVFD� HV�� D� VX� YH]�� LQGLFLR� GH� ORV� UDVJRV�
LWLQHUDQWHV� TXH� WDPELpQ� SRVHH� OD� H[SHULHQFLD� tQWLPD� GH� -XOLH�� (Q� FXDQWR� D� 6DUDK�� VX�
SURFHGHQFLD� LJXDOPHQWH� LQVXODU��GH�XQ�SDtV�FRPR�*UDQ�%UHWDxD��VH�KDFH�SUHVHQWH�HQ�OD�
IDVFLQDFLyQ�TXH�VLHQWH�SRU� OR� OHMDQR��SRU�RWUDV�FXOWXUDV�R�SRU�HO�SDVDGR��OR�TXH�LQFOX\H�
WDPELpQ� VXV� SUHIHUHQFLDV� PXVLFDOHV�� (Q� %HOOHV� 5LYLqUHV� VH� KDOODQ� ORV� GRV�PXQGRV� GH�
DPERV� ODGRV� GHO� $WOiQWLFR�� HO� PXQGR� FDULEHxR� \� HO� PXQGR� PHGLWHUUiQHR�� \� ODV�
HYRFDFLRQHV� TXH� VH� KDFHQ� GH� ORV� GRV� GHVSLHUWDQ� HQ� ODV� SURWDJRQLVWDV� UHFXHUGRV� \�
VHQWLPLHQWRV�GH�YDULDGD�QDWXUDOH]D��HQWUH�ORV�TXH�SUHGRPLQD�OD�QRVWDOJLD�\�OD�IDVFLQDFLyQ�
SRU�XQ�PXQGR��XQD� IRUPD�GH�YLGD�\�XQD�FXOWXUD�TXH�DPEDV�DWHVRUDQ�FRPR�XQR�GH� ORV�
Pi[LPRV�YDORUHV�GH�VX�H[LVWHQFLD�SHUR�TXH�VDEHQ�KD�LGR�GHVDSDUHFLHQGR���

(PSOHDQGR�WpUPLQRV�GH�OD�WHRUtD�H[SXHVWD�SRU�,VDEHO�&DUUHUD�6XiUH]��REVHUYDPRV�
TXH�� VHJ~Q� HV� SUHVHQWDGD� SRU� PHGLR� GH� 6DUDK�� -XOLH� HV� HQ� QXHVWUD� QRYHOD� ³VXMHWR�
GHFRQVWUXFWRU�GHO�GLVFXUVR�KHJHPyQLFR�GH�VX�WLHPSR´��HQ�6XiUH]�%ULRQHV��0DUWtQ�/XFDV�
\� )DULxD� %XVWR�� HGV��� �������� \� VV������ /OHJD� D� (XURSD� RFFLGHQWDO� SURFHGHQWH� GH� ODV�
FRORQLDV��HV�GH�FRORU��HVFULWRUD��SLQWRUD�\�FRPSRVLWRUD��MRYHQ��YLYLUi�VROD�HQ�XQD�SHTXHxD�
FDVD� HQ� ORV� ERVTXHV� WUDV� OD� PXHUWH� GH� VX� PDGUH�� DSDUWDGD� GHO� Q~FOHR� GH� SREODFLyQ�
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UHFHSWRU�PiV�SUy[LPR��%HOOHV�5LYLqUHV��HQJHQGUDUi�XQ�KLMR�VLQ�KDEHUVH�FDVDGR��KDELHQGR�
YLYLGR�XQD�KLVWRULD�GH�DPRU�FRQ�HO�KHUHGHUR�GH�XQD�GH�ODV�IDPLOLDV�PiV�LQIOX\HQWHV�GHO�
OXJDU�� ORV�5RVWDQG��\�UHFKD]DUi� OD�SURSXHVWD�GH�PDWULPRQLR�GH�XQ�KRPEUH�PDGXUR�TXH�
HQFDUQD� HO� LGHDO� PDVFXOLQR� GH� KRQRUDELOLGDG� \� UHVSHWDELOLGDG�� /D� VXEYHUVLyQ� GH� -XOLH�
IUHQWH�D�³OD�GRPLQDFLyQ�\�OD�KHJHPRQtD�SDWULDUFDO´��6HJDUUD��HQ�6HJDUUD��0��\�&DUUDEt��
È���HGV��������������HV�LPSHUGRQDEOH�D�RMRV�GH�ORV�KDELWDQWHV�GHO�SXHEOR��6LQ�HPEDUJR��
DO�FDER�GH�XQ�VLJOR�VH�OH�ULQGHQ�KRPHQDMHV�\�VH�UHSUHVHQWD�VX�YLGD�HQ�XQD�H[LWRVD�REUD�GH�
WHDWUR�HQ�OD�TXH�VH�PH]FOD�WH[WR�OLWHUDULR�\�WH[WR�PXVLFDO��6DEHPRV�TXH�OD��FRPSRVLWRUD�
-XOLH�HV�XQ�VHU�PDUJLQDO��IXHUD�GHO�GLVFXUVR�FXOWXUDO�GRPLQDQWH��DSDUWDGD�ItVLFDPHQWH�GH�
ORV� GRPLQLRV� GHO� FHQWUR� JHRJUiILFR� GRQGH� VH� GHVDUUROOD� VX� H[LVWHQFLD��PRVWUiQGRVH� OR�
DQWHULRU�PHGLDQWH�VX�GHVHR�GH�TXH�VX�LGHQWLGDG�SHUPDQH]FD�SRU�HQFLPD�GH�OD�VHJXULGDG�
TXH�OH�RIUHFH�HO�PDWULPRQLR��

$O�KDEODU�GHO�FDUiFWHU�VXEYHUVLYR�GH�-XOLH�QR�SRGHPRV�SDVDU�SRU�DOWR�OD�SUHVHQFLD�
GHO� PLVPR� UDVJR� HQ� 6DUDK� FXDQGR� VH� GHVFXEUH� HQDPRUDGD� GH� XQ� DFWRU� TXH� FXHQWD�
YHLQWLVpLV� DxRV��%LOO�&ROOLQV�� 6DUDK�� FRQ�PiV�GH� VHVHQWD� \� FLQFR�� YLYLUi� OD� H[SHULHQFLD�
DPRURVD�FRPR�XQ�SURFHVR�GH�FDWDUVLV�TXH�OH�SURSRUFLRQD�HQHUJtDV�UHQRYDGDV�SHUR�TXH�OD�
REOLJD�D�UHPHPRUDU�YLYHQFLDV�GHO�SDVDGR�\�D�HQIUHQWDUVH�D�PLHGRV�TXH�HVFRQGtD�HQ�DOJ~Q�
DSDUWDGR� ULQFyQ� GH� VX� FRUD]yQ�� 3HUR� OD� DFHSWDFLyQ� GH� OD� VLWXDFLyQ� OD� IDFXOWDUi� SDUD�
YHQFHU� HO� WDE~� VREUH� OD� YHMH]� \� VX� FRQVLGHUDFLyQ� VRFLDO� HQ� HO�PXQGR� RFFLGHQWDO��0iV�
WDUGH��WHQGUi�OD�RSRUWXQLGDG�GH�YLYLU�GH�QXHYR�OD�H[SHULHQFLD�DPRURVD�GHVGH�RWUR�SXQWR�
GH� YLVWD�� GH� IRUPD�PiV� VHUHQD� \� SDXVDGD�� FRQ� HO� GLUHFWRU� QRUWHDPHULFDQR�GHO�PRQWDMH�
-XOLH�9DLURQ��+HQU\�%LVOH\��SHUR�pVWH�VHJXLUi�VLHQGR�XQ�DPRU�PDUJLQDO�YLYLGR�GHVGH�HO�
GHVHR�GH� WUDVJUHVLyQ�GH� ODV�QRUPDV�LPSXHVWDV�FXOWXUDOPHQWH��SRU�VHU�+HQU\�XQ�KRPEUH�
FDVDGR�\��QXHYDPHQWH��PiV�MRYHQ�TXH�HOOD���

3RU� RWUR� ODGR�� \� IUHQWH� D� HVWD�PDQLIHVWDFLyQ� GH� OR� VXEYHUVLYR� HQ� OD� QRYHOD�� HQ�
/RYH�� DJDLQ� VH� SURGXFH� XQD� FRQVWDQWH� UHIHUHQFLD� D� ORV� FOiVLFRV�� QR� VyOR� D� ORV� DUWLVWDV�
SOiVWLFRV�VLQR�WDPELpQ�D�GLIHUHQWHV�YRFHV�GH�OD�OLWHUDWXUD��1RPEUHV�FRPR�ORV�GH�0DGDPH�
GH� 6HYLJQq�� 3URXVW�� 3ODXWR�� 6KDNHVSHDUH�� :RUGVZRUWK�� &DUO\OH�� 7ROVWRL� R� 6WHQGKDO�
OOHQDQ� ODV� FRQYHUVDFLRQHV� GH� ORV� SHUVRQDMHV� GH� /RYH�� DJDLQ�� 7RGR� HVWR� QRV� OOHYD� D�
LQWHUWH[WXDOLGDG� \� OD� LQWHUGLVFXUVLYLGDG�� TXH� VH� KDFHQ� SUHVHQWHV� HQ� HO� GHVDUUROOR�
DUJXPHQWDO�GH� OD�QRYHOD��(O�HMHUFLFLR�FXOWXUDO�H�KLVWyULFR�D�TXH�HV� LQYLWDGR�HO� OHFWRU�VH�
FRQYLHUWH�HQ�XQD�H[LJHQFLD��MXVWLILFDGD�SRU�/HVVLQJ�FXDQGR�DILUPD��D�WUDYpV�GH�XQ�WH[WR�
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FRPR�/RYH�� DJDLQ�� TXH� HO� ~QLFR� UDVJR�GH�QXHVWUD� FXOWXUD�TXH� UHGLPH�DO�KRPEUH�GH� VX�
SHVLPLVPR� H[LVWHQFLDO� HV� OD� H[SHULHQFLD� VHQVLEOH� \� OD� UHIOH[LyQ� TXH� SHUPLWH� OD�
FRQWHPSODFLyQ�GH�OD�REUD�GH�DUWH��~QLFR�PHGLR�GH�GHUULEDU�LPSRVLFLRQHV�FXOWXUDOHV�TXH�
XQ�IpUUHR�ILOWUR�VH�RFXSD�GH�PDQWHQHU�HUJXLGDV��(O�DUWH�VHUtD�DVt�SDUD�/HVVLQJ�XQ�PHGLR�
SDUD�HQWHQGHU�PHMRU�HO�SUHVHQWH�FRQIXVR��FDUJDGR�GH�LQFHUWLGXPEUH��TXH�YLYH�HO�KRPEUH�
FRQWHPSRUiQHR�� \� FRQVWLWXLUtD� OR� ~QLFR� TXH� OR� UHGLPH� GHO� GHVDVRVLHJR� \� GH� OD�
LQVDWLVIDFFLyQ�DQWH�HO�YHUWLJLQRVR�GHVDUUROOR�TXH�KDQ�WRPDGR�ORV�DFRQWHFLPLHQWRV�GHVGH�
OD�ILQDOL]DFLyQ�GH�OD�6HJXQGD�*XHUUD�0XQGLDO���

(Q�UHDOLGDG��FXDQGR�HVWXGLDPRV�FRQ�SURIXQGLGDG�OD�QRYHOD�VRPRV�WHVWLJRV�GH�OD�
FRPSOHMLGDG�TXH�WUDH�FRQVLJR�XQ�SDQRUDPD�WDQ�YDULDGR�FRPR�HO�TXH�KR\�HQFRQWUDPRV�HQ�
OD� OLWHUDWXUD�HVFULWD�HQ� OHQJXD� LQJOHVD��/RYH��DJDLQ� UHSUHVHQWD��SRU� OR� WDQWR��XQD�SUXHED�
TXH� UHIOHMD� OD� YHUVDWLOLGDG� \� HO�PXOWLFXOWXUDOLVPR� SURSLRV� GH� HVWD� WUDQVLFLyQ� HQWUH� GRV�
VLJORV�� DVRFLDGRV� pVWRV� D� OD� GLYHUVLGDG� VRFLDO� \� SROtWLFD� HQ� OD� TXH� VH� PDQLILHVWDQ� ODV�
GLVWLQWDV� UHDOLGDGHV� TXH� FRH[LVWHQ� HQ� HO� PLVPR� iPELWR� JHRJUiILFR� \� FXOWXUDO�� FRPR�
GHPXHVWUD�OD�SUHVHQFLD��D�OR�ODUJR�GH�WRGR�HO�WH[WR��GH�SHUVRQDMHV�TXH�UHSUHVHQWDQ�D�ODV�
OODPDGDV�PLQRUtDV�pWQLFDV��R�VH[XDOHV��

(Q�/RYH��DJDLQ�HV�FODUD�OD�SUHVHQFLD�GH�SHUVRQDMHV�TXH�OXFKDQ�SRU�FRQVHUYDU�VX�
LGHQWLGDG�\�HOOR�TXHGD�HVSHFLDOPHQWH�SXHVWR�GH�PDQLILHVWR�HQ�HO�FDVR�GH�6DUDK��TXH�QR�
VLUYH�D�ORV�LQWHUHVHV�GH�OR�FRQVLGHUDGR�SROtWLFDPHQWH�FRUUHFWR��(Q�HVWH�VHQWLGR��KDEOR�GH�
PDUJHQ� DO� KDEODU� GH� 6DUDK� \� GH� OD� YHMH]� HQ�/RYH�� DJDLQ�� SRU� HMHPSOR�� SRUTXH� OR� TXH�
SXGLHUD� VHU� FHQWUR� VH� KD� WRPDGR� FRPR� DUJXPHQWR� TXH�� D� WUDYpV� GH� ODV� SiJLQDV� GH� OD�
QRYHOD�� TXHGD� GHFRQVWUXLGR� \� HV� DSDUWDGR� GHO� PLVPR� FRQVFLHQWHPHQWH� SRU� QXHVWUD�
DXWRUD�� (VWH� PDUJHQ� KD� VLGR� LPSXOVDGR� SRU� /HVVLQJ� DO� UHIOHMDU� XQDV� GLFRWRPtDV� TXH�
DIHFWDQ� DO� VXMHWR� HQ� HO� RUGHQ� VRFLDO�� SROtWLFR� \� FXOWXUDO�� FRQ� XQD� HVFULWXUD� GRQGH� VH�
GHUUXPED� HO� VHQWLGR� GH� OR� WUDGLFLRQDOPHQWH� DFHSWDGR� \� VH� DOWHUDQ� ORV� yUGHQHV�
SUHYLVLEOHPHQWH� FRQVWUXLGRV�� FRPR� YLHMR�MRYHQ�� R� HQIHUPR�VDQR�� IHDOGDG�EHOOH]D��
LJQRUDGRV�PXWXDPHQWH� FRQ� WDQWD� IUHFXHQFLD��(Q� OD�QRYHOD�QR�VH�FRQIXQGHQ� ORV� OtPLWHV�
SHUR�Vt�VH�RWRUJD�HO�EHQHSOiFLWR�GH�OD�GXGD�D�OD�WUDVJUHVLyQ�TXH�GHVPRURQD�ODV�FDWHJRUtDV�
HVWDEOHFLGDV�� /R� PLVPR� RFXUUH� FRQ� -XOLH�� FX\D� SUHVHQFLD� HV� XQ� DFLFDWH� IUHQWH� D� OR�
LPSXHVWR�\�DFHSWDGR�VRFLDOPHQWH�FRPR�YiOLGR��/D�VXEYHUVLyQ�GH�-XOLH�VH�WUDQVIRUPD�HQ�
WUDVJUHVLyQ�PD\~VFXOD�DO�FRQWLQXDU�FRQ�VX�WUDEDMR�DUWtVWLFR�HQ�WRGDV�ODV�FLUFXQVWDQFLDV�\�
DO�UHFKD]DU�OD�RSRUWXQLGDG�GH�YLYLU�IXHUD�GHO�PDUJHQ�EDMR�OD�WHUDSLD�WUDQTXLOL]DGRUD�GHO�
PDWULPRQLR� GHFLPRQyQLFR�� GHQWUR� GH� OR� SUHYLVWR� SDUD� XQD� MRYHQ� D� OD� TXH� HO� JUXSR�GH�



LJXDOHV�SHUGRQDUi�VyOR�VL�DFHSWD�ODV�FRQGLFLRQHV�TXH�RIUHFH�HO�PDQGDWR�GHO�FDQRQ�VRFLDO�
\�HFRQyPLFR��

&RQFOXLPRV�TXH�/HVVLQJ�DILUPD�OD�QHFHVLGDG�GH�UHVFDWDU�OR�TXH�SHUWHQHFH�R�VH�KD�
FRQILQDGR� D� ORV� PiUJHQHV� SRQLHQGR� HQ� WHOD� GH� MXLFLR�� PHGLDQWH� XQD� ULFD� YDULHGDG� GH�
UHFXUVRV�� ORV� YDORUHV� TXH� VH� FRQVLGHUDQ� DFHSWDGRV� GHVGH� HO� SXQWR� GH� YLVWD� VRFLDO��
IDPLOLDU�� SROtWLFR� \� FXOWXUDO�� 'H� HVWD� PDQHUD� VH� GHUULEDUtD� HO� FDQRQ� SRUTXH� ORV� GRV�
SHUVRQDMHV� SULQFLSDOHV� VRQ� HMHPSORV� FUHDWLYRV� PHGLDQWH� ORV� TXH� /HVVLQJ� PXHVWUD� VX�
GHVDFXHUGR� FRQ� HO� OXJDU� UHVHUYDGR� D� OD� FUHDFLyQ� SDUD�PXFKDV�PXMHUHV�� DVt� FRPR� D� OD�
OLEHUWDG� GH� HOHFFLyQ� IXHUD� GH� OR� SHUPLWLGR� GHQWUR� GH� ORV� HVWUHFKRV� PiUJHQHV� GH� OD�
QRUPDOLGDG�\�OD�RUWRGR[LD��/R�DQWHULRU�VH�FRQILUPD�DWHQGLHQGR�DO�WUDWDPLHQWR�HQ�OD�REUD�
GH�ODV�UHODFLRQHV�IDPLOLDUHV��DO�FRQFHSWR�GH�SDUHMD�DPRURVD��D�OD�FRQFHSFLyQ�GHO�FUHDGRU�
FRPR�ILJXUD�TXH�GHEH�SRQHU�VX�WDUHD�DO�VHUYLFLR�GHO�ELHQ�GHO�DUWH�\�QR�DO�GH�OD�FUtWLFD�R�DO�
GHO�HPSUHVDULR�R�HO�SROtWLFR��R�D� OD�FUHHQFLD��HQ�GHILQLWLYD��HQ� OD�REUD�GH�DUWH�FRPR�XQ�
PHGLR�SDUD�H[SUHVDU� OD�DSXHVWD�SRU�XQD�UHYLVLyQ�GHO�HVWDGR�GH�OD�VRFLHGDG�DFWXDO�\�GHO�
OXJDU�TXH�RFXSD�HO� LQGLYLGXR�HQ�HOOD��&RPR�GHPXHVWUDQ�ORV�DUJXPHQWRV�GH�ODV�QRYHODV�
GH� /HVVLQJ�� \� FRPR� DILUPD� 2VFDU� :LOGH� HQ� (O� FUtWLFR� FRPR� DUWLVWD�� ³OD� YLGD� HV� >���@�
GHILFLHQWH�HQ�VX� IRUPD´� �����������SHUR�HVH�HVSDQWR�TXH�SURGXFH�DWHQGHU�D� OD� UHDOLGDG�
YLROHQWD�\�GHJUDGDGD�\�QR�YROYHUOH�OD�FDUD�SRGUi�VHU�UHVWLWXLGR��HQ�SDUWH��SRU�OD�HVSHUDQ]D�
OHYHPHQWH� LOXPLQDGD�TXH�/HVVLQJ�SUR\HFWD� VREUH� VXV� FULDWXUDV��TXH� VH� VLHQWHQ�DWUDtGDV�
SRU� HO� HVSHMLVPR�TXH� VXSRQH� OD� LOXVLyQ�GH� OD� LPDJLQDFLyQ�FXDQGR�VH�SUR\HFWD�VREUH� OD�
REUD� GH� DUWH��$Vt�� SXHGHQ�RWRUJDU� VHQWLGR� D� VXV� YLGDV� \� VHJXLU� FUHFLHQGR�HQ�XQ�PHGLR�
KRVWLO� FRPR� HO� TXH� YLYH� HO� LQGLYLGXR� GHO�PXQGR� FRQWHPSRUiQHR�PHGLDQWH� HO� LPSXOVR�
pWLFR� GH� OD� FUHDFLyQ�� SRWHQFLDGR� SRU� OD� LQWURVSHFFLyQ� LQGLYLGXDO�� DSUHFLDQGR�� DGHPiV��
TXH�OD�REUD�GH�DUWH�HVWi��

�
HQ�XQD�UHODFLyQ�QXHYD�FRQ�QXHVWUD�pSRFD��1RV�UHFRUGDUi�VLHPSUH�TXH�ODV�JUDQGHV�REUDV� GH� DUWH� VRQ� FRVDV� YLYDV�� VRQ�� HQ� UHDOLGDG�� ODV� ~QLFDV� FRVDV� TXH� YLYHQ� �:LOGH��������������

 


