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(O�SURSyVLWR�GH�HVWH�WUDEDMR�HV�HO�GH�UHFRQVWUXLU�\�GHVFULELU�HO�VXMHWR�OtULFR�TXH�VH�
HVFRQGH�GHWUiV�GH�ORV�SRHPDV�GH�*ORULD�)XHUWHV��'LFKD�UHFRQVWUXFFLyQ�VH�KDUi�D�SDUWLU�GH�
ODV PDUFDV�TXH�HO�SURSLR�VXMHWR��GH�PDQHUD�FRQVFLHQWH�R�LQDGYHUWLGD��YD�GHMDQGR�HQ�VXV�
HQXQFLDGRV��$Vt�PLVPR��VH�WUDWDUi�GH�DQDOL]DU�FXiOHV�VRQ�ODV�FDUDFWHUtVWLFDV�GHO�XQLYHUVR�
�R ORV XQLYHUVRV��GH� ILFFLyQ�TXH� FRQIRUPDQ�GLFKRV�SRHPDV��TXp� VHUHV� OR�SXHEODQ��TXp�
OH\HV�OR�RUJDQL]DQ��\��VREUH�WRGR��TXp�UHODFLRQHV�GH�VHPHMDQ]D�R�FRQWUDVWH�PDQWLHQH�FRQ�
HO�PXQGR�HPStULFR�\�IiFWLFR�TXH�KDELWDQ�OD�DXWRUD�\�ORV�OHFWRUHV��

6RQ� GRV� DVXQWRV� �HO� GH� OD� HQXQFLDFLyQ� \� HO� GH� ORV�PXQGRV� ILFWLFLRV�� TXH� HVWiQ�
UHODFLRQDGRV�\�TXH� VH� FRQGLFLRQDQ�HQWUH� Vt��/D� FUHDFLyQ�GH�XQ�SHUVRQDMH�TXH� DILUPD�R�
TXH SURGXFH� XQ� GLVFXUVR� GHWHUPLQDGR� HVWi� XQLGD� D� OD� LQYHQFLyQ� GH� XQ� XQLYHUVR� GH�
ILFFLyQ��HQ�WDQWR�TXH�OD�LGHD�GH�TXH�HV�HO�PLVPR�DXWRU�HO�TXH�IRUPXOD�MXLFLRV��GHVFULEH�R�
QDUUD�DOJR��HQ�QRPEUH�SURSLR�\�VLQ�PiVFDUDV��SXHGH�KDFHUQRV�SHQVDU�TXH�DTXHOOR�TXH�HV�
GHVFULWR�� QDUUDGR� R� HQMXLFLDGR� HV� OD� UHDOLGDG� PLVPD�� R� XQ� IUDJPHQWR� GH� OR� TXH�
H[SHULPHQWDPRV�FRPR�UHDOLGDG��SRU�PiV�TXH�SXHGD�HVWDU�WUDWDGR�GH�XQD�IRUPD�VXEMHWLYD��

$ GLIHUHQFLD GH OR�TXH�RFXUUH�FRQ�OD�QDUUDFLyQ��DO�DERUGDU�ORV�JpQHURV�OtULFRV�HO�
GHEDWH�VH�VXHOH�FHQWUDU�H[FOXVLYDPHQWH�VREUH�OD�SRVLELOLGDG�R�QR�GH�OD�H[LVWHQFLD�GH�HVRV�
PXQGRV�ILFFLRQDOHV��QR�VREUH�VX�WLSRORJtD��6H�GLVFXWH�VL�HQ�HVWH�FDVR�SXHGH�KDEODUVH�GH�
JpQHUR�PLPpWLFR�ILFFLRQDO� �WDO�FRPR�GHILHQGHQ��HQWUH�RWURV��3R]XHOR�<YDQFRV��R�&DER�
$VHJXLQROD]D����R�VL�SRU�HO�FRQWUDULR��\�HQ�HVWH�VHQWLGR�GHVWDFD�HVSHFLDOPHQWH�OD�RSLQLyQ�
GH�.lWH�+DPEXUJHU��� OD� OtULFD�FRQVLVWH�IXQGDPHQWDOPHQWH�HQ�XQ�DFWR�HQXQFLDWLYR�GH�OD�
SULPHUD� SHUVRQD� FX\R� UHIHUHQWH� HV� OD� UHDOLGDG� H[WUDOLWHUDULD�� HQ� OD� TXH� HO� SRHWD� HVWDUtD�
SDUWLFLSDQGR�HQ�OD�PLVPD�PHGLGD�TXH�FXDOTXLHU�KDEODQWH�HQ�RWUD�FLUFXQVWDQFLD��
� 1XHVWUR� REMHWLYR� LQPHGLDWR� QR� HV� XQ� DQiOLVLV� SURIXQGR� \� GHWDOODGR� GH� ORV�
DUJXPHQWRV�HQ�SUR�R�HQ�FRQWUD�GH�DPEDV�SRVWXUDV��VLQR�HO�HVWXGLR�GHO�SURWDJRQLVPR�TXH�
HVWH�GHEDWH�WLHQH�HQ�OD�REUD�GH�*ORULD�)XHUWHV��\�OD�IRUPD�HQ�TXH�OD�DXWRUD�VH�SURQXQFLD�
DO� UHVSHFWR�� (V� FLHUWR� TXH�*ORULD� )XHUWHV� QR� HV� XQ� FUtWLFR� OLWHUDULR� R� XQ� WHyULFR� GH� OD�
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OLWHUDWXUD��VLQR��SRU�HO�FRQWUDULR��SDUWH�LPSOLFDGD��\�FRQ�IUHFXHQFLD�SDUWH�DSDVLRQDGD��HQ�
OD� PLVPD� FXHVWLyQ� TXH� VH� GLVFXWH�� GH� PRGR� TXH� FXDQWR� GLJD� VREUH� HO� DVXQWR� VHUi�
VLJQLILFDWLYR��VREUH�WRGR��D�OD�KRUD�GH�DYDQ]DU�HQ�HO�FRQRFLPLHQWR�GH�VX�SURSLD�SRpWLFD��
3RU�RWUR�ODGR��\�SRU�OD�PLVPD�UD]yQ��OD�SRHWD�QR�WUDWD�HO�DVXQWR�GH�XQD�PDQHUD�WpFQLFD��QL�
HQFRQWUDUHPRV� HQ� VX� REUD� XQ� SODQWHDPLHQWR� R� XQD� H[SRVLFLyQ� OyJLFRV�� RUGHQDGRV� \�
VLVWHPiWLFRV�� VLQR� TXH� DSDUHFHUiQ� DOXVLRQHV� DLVODGDV� H� LQFRQH[DV�� FRPR� HV� QDWXUDO� \�
HVSHUDEOH� HQ� HO� JpQHUR� TXH� QRV� RFXSD�� WDQ� RSXHVWR� DO� HQVD\R�� &RQYLHQH� UHFRUGDU�� QR�
REVWDQWH�� TXH�� FRPR� DILUPD� &DER� $VHJXLQROD]D�� KD\� XQD� �HVWUHFKtVLPD� LQWHUUHODFLyQ�
HQWUH� OD� WHRUtD�\� OD�HVFULWXUD� OtULFD��\�TXH�H[LVWH�XQD��WHQGHQFLD�PHWDSRpWLFD� WDQ�SURSLD�
GHO�JpQHUR�OtULFR����/D�SRHVtD�OtULFD�HV�XQR�GH�ORV�JpQHURV�HQ�ORV�TXH�PiV�VH�UHIOH[LRQD�
VREUH�HO�SURSLR�DFWR�GH�OD�HVFULWXUD�\�VX�HVHQFLD�PLVPD��DOJR�TXH�HV�FODUR�\�PDQLILHVWR�HQ�
HO�FDVR�GH�*ORULD�)XHUWHV��

8QD� VLPSOH� OHFWXUD� GH� VXV� SRHPDV� QRV� UHYHOD� TXH� OD� UHODFLyQ� HQWUH� SRHVtD� \�
UHDOLGDG� \� OD� LGHQWLGDG� GHO� VXMHWR� OtULFR� FRQVWLWX\HQ� XQ� WHPD� EiVLFR� \� FHQWUDO�� DXQTXH�
KD\D� RWURV� TXH� WHQJDQ� XQD� SUHVHQFLD� PiV� FRQWLQXD� \� UHFXUUHQWH� �FRPR� OD� VROHGDG�� HO�
DPRU��'LRV�� OD�SD]�R� OD� MXVWLFLD� VRFLDO���&RPR�VH�KD�GLFKR��DPERV�SUREOHPDV��HO�GH� OD�
HQXQFLDFLyQ�\�HO�GH�OD�UHIHUHQFLD��VRQ�VROLGDULRV��\�FRQYHUJHQ�VREUH�WRGR�HQ�OD�QRFLyQ�GH�
DXWRELRJUDItD�� TXH� WLHQH� XQ� SURWDJRQLVPR� H[WUDRUGLQDULR� HQ� OD� REUD� GH�*ORULD� IXHUWHV��
FRPR�GHPXHVWUDQ�QXPHURVRV� LQGLFLRV�\�DOJXQDV�HYLGHQFLDV��8QR�GH�ORV�LQGLFDGRUHV�GH�
VX� LPSRUWDQFLD�� SRU� HMHPSOR�� VH� HQFXHQWUD� HQ� ORV� OXJDUHV� TXH�� HQ� HO� PRPHQWR� GH�
HVWUXFWXUDU� OD� REUD�� VH� GHGLFDQ� D� OD� H[SRVLFLyQ� GH� HVWD� SUREOHPiWLFD�� 7DQWR� 2EUDV�
LQFRPSOHWDV� FRPR�+LVWRULD�GH�*ORULD�\�0XMHU�GH�YHUVR�HQ�SHFKR��FRPLHQ]DQ�FRQ�XQD�
VXHUWH�GH�GHFODUDFLyQ�GH�SULQFLSLRV�SRpWLFRV�TXH�FRQVLVWHQ�VREUH�WRGR�HQ�XQD�GHIHQVD�GHO�
FDUiFWHU� DXWRELRJUiILFR� GH� ORV� SRHPDV�� (O� SULPHU� OLEUR� TXH� VH� UHFRJH� HQ� 2EUDV�
LQFRPSOHWDV�FRPLHQ]D�FRQ�XQ�SRHPD�WLWXODGR��1RWD�ELRJUiILFD��� LQFOXLGR�DGHPiV�XQDV�
SiJLQDV� DQWHV�� HQ� HO� SUyORJR� �TXH� WDPELpQ� HV�� HQ� HVHQFLD� \� HQ� VX� FRQMXQWR��
DXWRELRJUiILFR���3RU�VX�SDUWH�� OD�SULPHUD�VHFFLyQ�GH�0XMHU�GH�YHUVR�HQ�SHFKR�VH� OODPD�
�9HUVRV� TXH� PH� SDVDQ��� \� VX� SULPHU� SRHPD�� WLWXODGR� �3UyORJR��� QRV� GLFH�� �(VWDV�
SDODEUDV�TXH�DJUXSR� ��RV� OOHYDQ�D�PLV� LGHDV�� ��RV�GLEXMDQ�PLV�HPRFLRQHV�� ��RV�FXHQWDQ�
PLV�VHQWLPLHQWRV������S�������<�HO�SULPHU�SRHPD�GH�+LVWRULD�GH�*ORULD��JORVDQGR�D�:DOW�
:KLWPDQ��FRQFOX\H�FRQ�HO�YHUVR���(VWR�QR�HV�XQ�OLEUR��HV�XQD�PXMHU���S�������
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4XHGD�H[SUHVDGD�GH�PDQHUD�H[SOtFLWD�OD�YROXQWDG��SRU�SDUWH�GH�OD�DXWRUD��¢R�SRU�
SDUWH�GHO�SURSLR�VXMHWR�OtULFR"���GH�HVWDEOHFHU�XQD�QHFHVDULD�UHODFLyQ�GH�LGHQWLGDG�HQWUH�HO�
VXMHWR�GHO�DFWR�GH� OD�HQXQFLDFLyQ�\�HO�VXMHWR�GHO�HQXQFLDGR��HQWUH�VXMHWR�OtULFR�\�VXMHWR�
UHDO��\�DO�PLVPR�WLHPSR��FRPR�FRQVHFXHQFLD�GH�HVWR��VH�GHILHQGH�TXH�OR�TXH�VH�SUHGLFD�
GHO�VHJXQGR�VXMHWR�HV�YiOLGR�SDUD�HO�SULPHUR��R��GLFKR�GH�RWUR�PRGR��TXH�KD\�XQD�~QLFD�
LQVWDQFLD� HQXQFLDGRUD� �*ORULD� )XHUWHV��� HQ� OD� TXH� FRQYHUJHQ� ODV� IDFHWDV� GH� SHUVRQD� \�
SRHWD�� TXH� HO� OHFWRU� QR� GHEHUtD� HQWHQGHU� FRPR� DMHQDV� HQWUH� Vt� R� FRPR� HQWLGDGHV�
VHSDUDGDV��(VWD�LGHD�QR�VyOR�VH�GHILHQGH�HQ�OD�REUD�SRpWLFD�HQ�YHUVR��VLQR�TXH�WDPELpQ�VH�
PDQLILHVWD� HQ� GLVWLQWDV� SURVDV� \� GHFODUDFLRQHV�� (Q� HO� SUyORJR� D�2EUDV� LQFRPSOHWDV� VH�
DILUPD��

�
�«�� VLQ� VDEHU� H[SOLFDU� HO� SRUTXp�� FRQWLQXp� FDQWDQGR� R� FRQWDQGR� PL� YLGD� PX\�GLUHFWDPHQWH�HQ�FLHUWRV�SRHPDV�TXH��R�ELHQ�WLWXODED�µDXWRELRJUDItDV¶�R�TXH��VLQ�WLWXODUVH�DVt�� LQIRUPDEDQ� VREUH�PLV� HVWDGRV� DQtPLFRV�� HFRQyPLFRV�� VHQWLPHQWDOHV�HPRFLRQDOHV��FLUFXQVWDQFLDV�H[WHULRUHV��H[SHULHQFLDV�LQWHULRUHV��HWF���6H� KD� YLVWR� D� WUDYpV� GH� ORV� VLJORV� TXH� WRGD� REUD� OLWHUDULD� HV� HQ� SDUWH�DXWRELRJUiILFD��VREUH�WRGR�VL�HO�DXWRU�HV�SRHWD���0L�REUD��HQ�JHQHUDO��HV�PX\�DXWRELRJUiILFD�� UHFRQR]FR�TXH�VR\�PX\�µ\RtVWD¶��TXH�VR\�PX\�µJORULVWD¶���
/ODPD�OD�DWHQFLyQ�HO�KHFKR�GH�TXH�VH�GHVWDTXH�TXH��GHQWUR�GH�OD�OLWHUDWXUD��HV�OD�

SRHVtD��VH�HQWLHQGH�TXH�OD�OtULFD��HO�JpQHUR�PiV�DXWRELRJUiILFR��3UREDEOHPHQWH��DXQTXH�
OD�LGHD�QR�HVWi�GHVDUUROODGD�\�SRU�OR�WDQWR�OD�QXHVWUD�HV�DSHQDV�FRQMHWXUD��OD�DILUPDFLyQ�
GH� TXH� �WRGD� REUD� OLWHUDULD� HV� HQ� SDUWH� DXWRELRJUiILFD�� TXLHUD� GHFLU� HQ� ~OWLPR� WpUPLQR�
TXH�� SRU� ILFWLFLD� TXH� HVD� REUD� VHD�� \� DXQTXH� QR� FRQWHQJD� YLYHQFLD� DOJXQD� GHO� DXWRU��
VLHPSUH�HV�H[SUHVLyQ�GH�VX�H[SHULHQFLD��\�HQ�HOOD�TXHGDQ�UHIOHMDGRV��GH�DOJXQD�PDQHUD��
VHQWLPLHQWRV� \� RSLQLRQHV� VX\RV�� $� YHFHV� SDUHFH� GDUVH� XQD� FRQIXVLyQ� HQWUH� YLGD� \�
OLWHUDWXUD��TXH�VHUtDQ�LQGLVRFLDEOHV��OH�GLFH�*ORULD�)XHUWHV�D�*RQ]iOH]�5RGDV���FDGD�DFWR��
TXH�KDJR�HV�SRHVtD��HO�SRHWD�QR�HV�SRHWD�VL�QR�KDFH�OR�TXH�HVFULEH��VL�QR�OH�KD�SDVDGR�OR�
TXH�HVFULEH����
� (Q� WRGR� FDVR�� DGHPiV� GH� HVWDV� GHFODUDFLRQHV� H[SOtFLWDV� HQ� SURVD�� \� HQ�
FRQVRQDQFLD�FRQ�HOODV��FDEH�GHVWDFDU�TXH�HQ�0XMHU�GH�YHUVR�HQ�SHFKR�DSDUHFH�XQ�WRWDO�GH�
���SRHPDV�TXH�VH�WLWXODQ��$XWRELR��\�HQ�+LVWRULD�GH�*ORULD�RWURV�����(O�KHFKR�GH�TXH�
WRGRV�HVRV�SRHPDV�FRPSDUWDQ�XQ�PLVPR�WtWXOR�HV�VLJQLILFDWLYR��GD�OD�LPSUHVLyQ�GH�TXH�
IRUPDQ� XQD� VXHUWH� GH� VXEJpQHUR� GHQWUR� GH� OD� REUD� GH� OD� SRHWD�� $GHPiV� GHO� WtWXOR�
FRPSDUWHQ�XQD�VHULH�GH�FDUDFWHUtVWLFDV�IRUPDOHV��HQWUH�ODV�TXH�GHVWDFDQ�OD�EUHYHGDG��\�HO�
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XVR�GH�XQD�SULPHUD�SHUVRQD�JUDPDWLFDO�GHO�VLQJXODU��GH�JpQHUR�IHPHQLQR��TXH�VH�UHILHUH�D�
Vt�PLVPD�� ELHQ� VHD� UHFRUGDQGR�DFFLRQHV�� VHQVDFLRQHV�R�SHQVDPLHQWRV�GHO�SDVDGR��ELHQ�
VHD�GHVFULELHQGR�XQ�HVWDGR�SUHVHQWH��DFWXDO��7DPELpQ�DSDUHFHQ�WUHV�SRHPDV�WLWXODGRV�R�
VXEWLWXODGRV� FRQ� OD� IRUPD�DSRFRSDGD� �R� FRQ�HO� VLPSOH�SUHILMR�� �$XWR���DVt� FRPR�RWURV�
FXDWUR� TXH� VH� OODPDQ� �$XWRUUHWUDWR��� RWURV� YDULRV� �$XWRELRJUDItD�� \� KDVWD� XQ�
�$XWRHSLWDILR���(VWD�SURIXVLyQ�GH�FRPSXHVWRV�D�SDUWLU�GH��DXWR��HV�UHYHODGRUD��\�KDEUtD�
GH� SRQHUVH� HQ� UHODFLyQ� FRQ� HVD� YROXQWDG� �\RtVWD�� R� �JORULVWD��� 8Q� FDVR� HVSHFLDO� OR�
FRQVWLWX\H�HO�SRHPD�WLWXODGR��/D�JRWD�GH�DJXD��DXWRELRJUDItD����TXH�QDUUD�\�GHVFULEH�ORV�
DFFLGHQWHV�\�OD�HVHQFLD�GH�XQD�JRWD�GH�DJXD�TXH�DO�ILQDO�UHVXOWD�VHU�XQD�OiJULPD��HO�KHFKR�
GH�TXH�HQ�HVWH�SRHPD�VH�XVH�OD�WHUFHUD�SHUVRQD��OR�TXH�FRQWUDYLHQH�ODV�FRQYHQFLRQHV�GHO�
JpQHUR� DXWRELRJUiILFR��REOLJD�DO� OHFWRU�D�EXVFDU�XQD�H[SOLFDFLyQ�DO� VXEWtWXOR��GH�PRGR�
TXH� OR�TXH�GH�RWUD�PDQHUD�VH�WRPDUtD�SRU�XQD�VLPSOH�IiEXOD�SDVD�D� LQWHUSUHWDUVH�FRPR�
DOJR�YLQFXODGR�GH�IRUPD�tQWLPD�D�OD�DXWRUD��(V�FLHUWR�TXH�HO�VLPSOH�XVR�GH�ORV�WpUPLQRV�
FRPSXHVWRV�FRQ�GLFKR�SUHILMR�QR�LPSOLFD�SRU�Vt�VROR�XQ�YDORU�DXWRELRJUiILFR�QL�FHUWLILFD�
OD� FRQGLFLyQ� YHUGDGHUD� GH� OR� TXH� VH� GLFH� HQ� HO� SRHPD�� SXHVWR� TXH� FXDOTXLHU�
DXWRELRJUDItD��OLWHUDULD�R�QR��SXHGH�VHU��R�WDO�YH]�GHEH�VHU��ILQJLGD�R�ILFWLFLD��2FXUUH��VLQ�
HPEDUJR�� TXH�� FRPR� DQWHV� VH� GLMR�� VH� RIUHFHQ� DO� OHFWRU� GH� PDQHUD� LQVLVWHQWH� XQDV�
GLUHFWULFHV�H[SOtFLWDV�TXH�WUDWDQ�GH�FRQGLFLRQDUOR��GH�HPSXMDUOH�KDFLD�OD�DFHSWDFLyQ�GH�OD�
LGHD� GH� TXH� FXDQWR� OHH� HV� HQXQFLDFLyQ� UHDO�� QR� ILFWLFLD�� 8Q� EUHYH� SRHPD� WLWXODGR�
SUHFLVDPHQWH��$XWRUUHWUDWRV��GLFH�DVt���$�YHFHV�QR�VDOJR�ELHQ�HQ�ORV�SRHPDV����SHUR�VH�
SDUHFHQ�PXFKR�D�Pt����¢$�TXH�VH�QRWD�TXH�VR\�\R"���+�*��������
� 2WUR� GDWR� TXH� FRQILUPD� HO� LQWHUpV� TXH� WLHQH� OD� SRHWD� HQ� UHFRUGDUQRV�
FRQVWDQWHPHQWH�TXH�HV�HOOD�TXLHQ�KDEOD��\�TXH�HVWi�LPSOLFDGD�HQ�FXDQWR�GLFH��HV�HO�XVR�GH�
VX�QRPEUH�SURSLR��TXH�HQ�+LVWRULD�GH�*ORULD��SRU�HMHPSOR�\�\D�GHVGH�HO� WtWXOR��TXHGD�
FRQVLJQDGR� HQ� PiV� GH� YHLQWH� RFDVLRQHV�� DOJXQDV� YHFHV� FRQ� HO� DSHOOLGR� LQFOXVR��
SURFHGLPLHQWR�UHFXUUHQWH�HQ�WRGD�VX�REUD��&RQ�IUHFXHQFLD��DGHPiV��OD�DXWRUD�MXHJD�FRQ�
OD�DQILERORJtD�TXH�SURGXFH�OD�SRVLELOLGDG�GH�HQWHQGHU�HO�QRPEUH�FRP~Q�FRPR�SURSLR�\�
YLFHYHUVD��FRPR�HQ�HO�SRHPD��/D�JORULD�HQ�PL�QRPEUH����(Q�FXDOTXLHU�FDVR��OD�SUHVHQFLD�
GHO�QRPEUH�HV�XQD�VXHUWH�GH�U~EULFD�TXH�ILJXUD�HQ�HO�SRHPD�D�PDQHUD�GH�JDUDQWtD��FRPR�
SURSXHVWD� \� DFHSWDFLyQ� GH� XQ� FRQWUDWR�� 0iV� DGHODQWH� YROYHUHPRV� VREUH� HVWD� LGHD� GHO�
SDFWR��SHUR� OD�SURSLD�DXWRUD�GHVWDFD�HVH�KHFKR�HQ�OD� LQWURGXFFLyQ�D�2EUDV�LQFRPSOHWDV�
�S�������FXDQGR��DO�JORVDU�XQ�SRHPD�SURSLR��GLFH��
�



³*ORULD�)XHUWHV�QDFLy�HQ�0DGULG´��¢3RU�TXp�FRPR�HQ�XQD�LQVWDQFLD�HPSH]DU�XQ�SRHPD�FRQ�PL�QRPEUH"�>���@�3RU�DTXHO�HQWRQFHV��VLQ�SRQHUQRV�GH�DFXHUGR��%ODV�GH�2WHUR��&HOD\D��+LHUUR��$OFiQWDUD�>���@�HVFULEtDPRV�SRHPDV�GHFODUDQGR�LQFOXVR�QXHVWUD�ILOLDFLyQ��GLUHFFLyQ�\�SURIHVLyQ�SDUD� OODPDU� OD�DWHQFLyQ�D� ORV� WUDQVH~QWHV�TXH� OXHJR� LEDQ�R�QR�D�SDVHDU�SRU�QXHVWUDV�SiJLQDV���
6LQ� HPEDUJR�� DXQTXH� OD� LQFOXVLyQ� GHO� QRPEUH� SURSLR� HQ� ORV� SRHPDV� VHD�

UHFXUUHQWH��HV�PDQLILHVWR�TXH�HQ�OD�PD\RU�SDUWH�QR�DSDUHFH�QRPEUH�DOJXQR��/D�REUD�GH�
*ORULD�)XHUWHV�VH�FRPSRQH��VREUH� WRGR��GH� WUHV�JUXSRV�GH�SRHPDV��HQ�SULPHU�OXJDU� ORV�
SRHPDV�QDUUDWLYRV�R�GHVFULSWLYRV�GH�WLSR�DXWRELRJUiILFR��HVFULWRV�HQ�SULPHUD�SHUVRQD�GHO�
VLQJXODU��HQ�WLHPSR�SUHVHQWH�R�SDVDGR�\�FRQ�XQ�VXMHWR�IHPHQLQR��HQ�VHJXQGR�OXJDU�KD\�
XQ� FRQMXQWR�GH�SRHPDV�QDUUDWLYRV�\�GHVFULSWLYRV� HQ� ORV�TXH� VH�GLEXMD� HO� XQLYHUVR�TXH�
PiV�DGHODQWH�H[DPLQDUHPRV��SRU�~OWLPR�HQFRQWUDPRV�TXH�RWUD�SDUWH�VLJQLILFDWLYD�GH�VX�
REUD� HVWi� IRUPDGD� SRU� WH[WRV� DUJXPHQWDWLYRV� TXH� HQMXLFLDQ�� GHQXQFLDQ�� DQDOL]DQ� R�
FULWLFDQ� GHWHUPLQDGRV� DVSHFWRV� VRFLDOHV� R� VHQWLPHQWDOHV�� 1R� VH� WUDWD� GH� WUHV� JUXSRV�
H[FOXVLYRV� QL� LPSHUPHDEOHV�� SRU� XQ� ODGR�� PXFKRV� SRHPDV� SDUWLFLSDQ� GH� ODV�
FDUDFWHUtVWLFDV� GH� GRV� GH� HOORV� R� LQFOXVR� GH� ORV� WUHV� �SRU� HMHPSOR�� KD\� DXWRELRJUDItDV�
ILQJLGDV�� FRPR� OD� �&DQFLyQ� GHO� QHJUR�� �+�*�� ����� R� �/D� LGD� GHO� KRPEUH��� �/D�
DUUHSHQWLGD��\� �3REUH�GH�QDFLPLHQWR�� �2�,�� ���\������ \� D�YHFHV� OD�SRHWD�XVD� OD� WHUFHUD�
SHUVRQD�SDUD�KDEODU�GH�Vt�PLVPD��SXHVWR�TXH�HOOD�IRUPD�SDUWH�GHO�XQLYHUVR�TXH�GHVFULEH��
LQYHQWD� \� MX]JD�� \� WRGR�HVWR� VLQ�ROYLGDU�TXH� ORV�SRHPDV� UHIOH[LYRV� WDPELpQ�GLEXMDQ� OD�
LPDJHQ� GHO� VXMHWR� TXH� UHIOH[LRQD��� \�� SRU� RWUR� ODGR�� KD\� SRHPDV� TXH� QR� SDUHFH�
FRQYHQLHQWH� LQFOXLU� HQ� HVRV� WUHV� JUXSRV� SULQFLSDOHV�� SXURV� MXHJRV� YHUEDOHV� \� FKLVWHV��
IiEXODV��DOHJRUtDV��\�XQ�Q~PHUR�FRQVLGHUDEOH�GH�WH[WRV�PHWDSRpWLFRV��
� 6L�QRV�GHWHQHPRV�HQ�XQR�FXDOTXLHUD�GH�HVRV�SRHPDV�GH�WLSR�DXWRELRJUiILFR�TXH�
QR�FRQWLHQHQ�QRPEUH�DOJXQR�SHUR�TXH�GHVFULEHQ�D�XQD�PXMHU�VROWHUD�SRU�YRFDFLyQ�\�SRU�
GHVWLQR�� VLQ� KLMRV�� REHVD�� GH� RUtJHQHV� KXPLOGHV�� EXHQD� EHEHGRUD�� TXH� VREUHYLYLy� D� OD�
JXHUUD� GHO� ��� \� TXH� HVFULEH� YHUVRV�� SRGHPRV� SHQVDU� TXH� HVWDPRV� DQWH� SRHPDV� FX\R�
UHIHUHQWH� HV� R� ELHQ� UHDO� R� ELHQ� ILFWLFLR�� HV� GHFLU�� TXH� OR�PLVPR� SRGUtDQ� UHSUHVHQWDU� DO�
VXMHWR�GH�OD�HQXQFLDFLyQ�TXH�VHU�XQ�DUTXHWLSR��(Q�SULQFLSLR��\�WRPDGRV�GH�XQR�HQ�XQR��
QDGD� ORV�GLVWLQJXH�GH� ODV�DXWRELRJUDItDV� ILQJLGDV�DQWHV�DOXGLGDV��6LQ�HPEDUJR��KD\�GRV�
IDFWRUHV� TXH� LQIOX\HQ� FRQVLGHUDEOHPHQWH� HQ� OD� DFWLWXG� FRQ� TXH� VRQ� OHtGRV�� HQ� SULPHU�
OXJDU�HVH�F~PXOR�GH�VHxDOHV�LQVLVWHQWHV�\�GH�GHFODUDFLRQHV�\D�DQDOL]DGDV�TXH�OD�DXWRUD�KD�
LGR� GHMDQGR� SRU� WRGD� VX� REUD� DFHUFD� GH� OD� YHUGDG� TXH� KD\� HQ� VXV� YHUVRV�� HQ� VHJXQGR�
OXJDU��OD�FRKHUHQFLD�TXH�H[LVWH�HQWUH�WRGRV�HVRV�SRHPDV��TXH�YDQ�GLEXMDQGR�XQD�LPDJHQ�



FODUDPHQWH�XQLWDULD��XQ�VXMHWR�UHFRQRFLEOH�GHO�TXH�FDGD�SRHPD�UHYHOD��R�FRQVWUX\H��XQD�
SDUWH���

3HUR�D~Q�KD\�RWURV�HOHPHQWRV�GH�OD�SRpWLFD�GH�*ORULD�)XHUWHV�TXH�DEXQGDQ�HQ�OD�
LGHD� GH� TXH� OD� YHUGDG� HV� PiV� LPSRUWDQWH� TXH� OD� YHURVLPLOLWXG�� 8QR� GH� HOORV� HV� OD�
H[SUHVLyQ� UHLWHUDGD� GH� TXH� OD� HVFULWXUD� HV� XQ� DFWR� GH� FRQIHVLyQ��9pDVH� HO� SRHPD� �/R�
FRQILHVR���2�,�������R�ORV�SRHPDV��&RQIHVLyQ���+�*�������R��<D�QR�WROHUR�QLQJ~Q�WLSR��
�+�*�� ������ HQ� HO� TXH� DILUPD�� �0L�SRHVtD� HV�XQD� FRQIHVLyQ���6H� WUDWD�GH�XQD� LGHD� FRQ�
UDtFHV� URPiQWLFDV� TXH� \D� DSDUHFH� H[SUHVDGD� SRU� *RHWKH� HQ� 3RHVtD� \� 9HUGDG�� TXH� HV�
UHFRJLGD�SRU�GLVWLQWRV�SRHWDV��\�TXH�VH�FRQYLHUWH�HQ�SXQWR�FHQWUDO�GH� OD� WHRUtD�SRpWLFD��
SRU� FXDQWR� LPSOLFD� GLVWLQWRV� SUREOHPDV� FRPR� HO� GHO� FRQRFLPLHQWR� �HQ� HVWH� FDVR� GHO�
SURSLR� \R��� OD� H[SUHVLyQ� \� OD� FRPXQLFDFLyQ�� \� DGHPiV� LQWURGXFH� YDORUHV� UHOLJLRVRV� \�
pWLFRV�FRPR�HO�GH�OD�VLQFHULGDG�R�OD�YHUGDG��
� 8Q�VHJXQGR�HOHPHQWR�TXH�HQULTXHFH�D~Q�PiV�HO�SDQRUDPD�WHyULFR�GH�OD�SRpWLFD�
GH�*ORULD�)XHUWHV�DSDUHFH�WDPELpQ�HQ�HO�~OWLPR�SRHPD�FLWDGR��FXDQGR�OD�SRHVtD��DGHPiV�
GH� LGHQWLILFDUVH� FRQ� OD� FRQIHVLyQ�� VH� LGHQWLILFD� FRQ� XQD� FDUWD�� (V� DOJR� TXH� VXFHGH�
LJXDOPHQWH�HQ��0LV�PHMRUHV�SRHPDV���2�,��������/D�H[SOLFDFLyQ�OD�GD�OD�SURSLD�DXWRUD�
HQ� HO� SUyORJR� TXH� HVFULEH� SDUD� 2EUDV� LQFRPSOHWDV� �S�� ����� GHVFXEUt� TXH� PLV� SRHPDV�
WHQtDQ�XQ�GHVWLQDWDULR��OD�+XPDQLGDG��SRU�HVR�D�DOJXQRV�ORV�WLWXOp��SRHPDV�FDUWDV���
� 7HQHPRV��FRPR�UHVXOWDGR��XQD�PH]FOD�JHQpULFD�GH�OR�OtULFR��OR�DXWRELRJUiILFR�\�
OR� HSLVWRODU�� HQ�GRQGH� VH�SUHWHQGH� LGHQWLILFDU� VXMHWR� OtULFR� FRQ� VXMHWR� UHDO�� \� FRQVHJXLU�
TXH�HO� UHFHSWRU�DVt� OR�DFHSWH��3HUR� OD�PD\RU�SDUWH�GH� ODV� WHRUtDV� OLWHUDULDV�SURSXJQDQ�\�
DFHSWDQ�TXH� OD� OLWHUDWXUD�HV�XQD�FRQYHQFLyQ��\� OD� LQVWDQFLD�TXH�VXSXHVWDPHQWH� IRUPXOD�
ODV�SDODEUDV�LPSUHVDV�HV�XQD�FRQVWUXFFLyQ�ILFWLFLD��XQD�HVSHFLH�GH�PiVFDUD�YROXQWDULD�R�
LQYROXQWDULD� TXH� UHFXEUH� ODV� IDFFLRQHV� GH� OD� SHUVRQD� UHDO� VLQ� DMXVWDUVH� SRU� FRPSOHWR��
VLHPSUH�KD\� �FRPR�PtQLPR�\�FXDQGR�QR�KD\�XQD�VLPSOH� IDEXODFLyQ��XQD�VHOHFFLyQ�GH�
UDVJRV�� XQD� LQWHUSUHWDFLyQ� VXEMHWLYD� TXH� GHWHUPLQD� OD� VXEVLJXLHQWH� SUR\HFFLyQ� HQ� HO�
SRHPD�GHO�SURSLR�\R�\�GHO�PXQGR�TXH�VH�SHUFLEH�\�FRPXQLFD��/D�REUD�GH�*ORULD�)XHUWHV�
QR�SXHGH�HVFDSDU�D�HVWRV�FRQGLFLRQDQWHV�JHQHUDOHV��DXQTXH�SUHWHQGH�\�GHILHQGH�OD�PD\RU�
FHUFDQtD�SRVLEOH�HQWUH�UHDOLGDG�\�ILFFLyQ��\�DVt�OR�HQWLHQGH�HO�OHFWRU�\�OR�GHEH�HQWHQGHU�OD�
FUtWLFD��(O�VXMHWR�UHDO�SUH�H[LVWH��DQWHFHGH�D�ORV�SRHPDV��HQ�WDQWR�TXH�HO�VXMHWR�OtULFR�VyOR�
H[LVWH� HQ� HOORV�� \� SRU� OR� WDQWR� HV� FUHDGR��� /D� LQWHQFLyQ� GH� *ORULD� )XHUWHV�� \� D� HOOR�
UHVSRQGH�OD� LQVLVWHQFLD�VHxDODGD�DO�UHVSHFWR��HV� OD�GH�FRQVHJXLU�TXH�HO�VXMHWR�OtULFR�TXH�
                                                 
�� &20%(�� 'RPLQLTXH� �������� �/D� UHIHUHQFLD� GHVGREODGD�� HO� VXMHWR� OtULFR� HQWUH� OD� ILFFLyQ� \� OD�DXWRELRJUDItD���7HRUtDV�GH�OD�/tULFD��)HUQDQGR�&DER��FRPS����0DGULG��$UFR�/LEURV��SiJ�������



FRQVWUX\HQ�VXV�SRHPDV�VH�HQWLHQGD�FRPR�UHFRQVWUXFFLyQ�GHO�VXMHWR�UHDO��R�FXDQGR�PHQRV�
VXEFRQMXQWR� VX\R�� (Q� ~OWLPR� FDVR�� VL� OD� WHRUtD� GH� OD� OtULFD� HVWDEOHFH� OD� QHFHVDULD�
GLVWLQFLyQ� HQWUH� DPERV� H� LPSRQH� HO� HVWDWXWR� GH� ILFFLyQ� SDUD� WRGR� WH[WR� OLWHUDULR� VLQ�
H[FHSFLyQ�� FRPR� ~OWLPR� UHFXUVR� SDUD� HO� SRHWD� TXHGD� OD� SURSXHVWD� GHO� SDFWR�
DXWRELRJUiILFR�� PHGLDQWH� HO� FXDO� HO� UHFHSWRU� DFHSWD� FRPR� YHUGDGHUR� OR� TXH� HO� SRHWD�
DILUPD�GH�Vt�PLVPR��(Q�HVWH�FDVR��VL�QR�IXHVH�SRVLEOH�XQD�YHUGDG�RQWROyJLFD��DO�PHQRV�
FDEUtD�OD�SRVLELOLGDG�GH�XQD�YHUGDG�FRQYHQFLRQDO��
� *ORULD�)XHUWHV��DO�LQVLVWLU�HQ�WtWXORV��SUyORJRV�H�LQFOXVR�YHUVRV�VREUH�OD�FRQGLFLyQ�
TXH� WLHQHQ� �R�TXH�HOOD�TXLHUH�TXH� WHQJDQ�� VXV�SRHPDV��QR�KDFH�VLQR�HPSXMDU�DO� OHFWRU��
IRU]DUOH� D� TXH� DFHSWH� HVH� SDFWR� TXH� HOOD� SURSRQH��'H� KHFKR� QR� VyOR� OR� KDFH� VREUH� HO�
SDSHO� LPSUHVR�� HQ� VXV� UHFLWDOHV� WDPELpQ� LQVLVWH� VREUH� HOOR�� GH� YLYD� YR]� \� FXDQGR� VH�
VXSRQH�TXH�QR�SURQXQFLD�HQXQFLDGRV�OLWHUDULRV��(Q�XQ�UHFLWDO�HQ�*UDQROOHUV��SRU�HMHPSOR��
LQWURGXFH� GLVWLQWRV� SRHPDV� GLFLHQGR�� �RWUR� SRHPD� HQ� TXH� FXHQWR� PL� YLGD�� R� VHD��
DXWRELRJUiILFR���R��HVWR�HV�XQD�DXWRELRJUDItD��R�VHD��TXH�PH�SDVy���R�SUHVHQWD�VX�OLEUR�
�+LVWRULD�GH�*ORULD��TXH�HV�PL�KLVWRULD��FRPR�YHLV��HQ�YHUVR����
� 3RU�RWUD�SDUWH��HVD�DVXQFLyQ�GH�ORV�SRHPDV�FRPR�HQXQFLDGR�SURSLR��GH�OD�SHUVRQD�
UHDO�� HV� XQ� SDVR� SUHYLR� \� QHFHVDULR� SDUD� HVWDEOHFHU� XQ� YtQFXOR� HQWUH� ORV� SRHPDV� \� OD�
UHDOLGDG�GHO�PXQGR�H[WHULRU��/D�UHODFLyQ�HV�HYLGHQWH�SDUD�OD�DXWRUD��TXH�GLFH���D�WRGR�OR�
>VLF@� KDJR� XQ� SRHPD�� SRUTXH� WRGR� PHUHFH� XQ� SRHPD����� 6LQ� HPEDUJR�� QXHYDPHQWH�
HVWDPRV�DQWH�XQD�VHOHFFLyQ�\�DQWH�OD�H[SUHVLyQ�GH�OR�TXH�VH�KD�SHUFLELGR�VXEMHWLYDPHQWH�
\� VH� HQULTXHFH�\� WUDQVIRUPD�PHGLDQWH� OD�YLVLyQ�SRpWLFD�� SRU�PiV�TXH�GLJD� �PL�PXQGR�
SRpWLFR� HV� YXHVWUR� PXQGR�� �2�,�� ����� $O� LJXDO� TXH� RFXUUH� FRQ� OD� FUHDFLyQ� GHO� VXMHWR�
OtULFR��HO�PXQGR�TXH�QRV�SUHVHQWD�*ORULD�)XHUWHV�HV�XQ�VXEFRQMXQWR�GHO�TXH�HOOD�SHUFLEH��
GH� PRGR� TXH� OD� GLVWDQFLD� FRQ� OR� TXH� SRGHPRV� OODPDU� �PXQGR� UHDO�� HV� GREOH�� (Q�
FXDOTXLHU�FDVR��FDEH�SUHJXQWDUVH�VL�HV�SRVLEOH�R�OtFLWR�KDEODU�GH�XQ�XQLYHUVR��HQ�OXJDU�GH�
XQLYHUVRV�GH�ILFFLyQ��FXDQGR�QRV�RFXSDPRV�GHO�FRQMXQWR�GH�XQD�REUD�OtULFD��(VWi�FODUR�
TXH�XQD�QRYHOD�FUHD�VX�SURSLR�PXQGR���VHD�pVWH�PiV�R�PHQRV�UHDOLVWD���SHUR�XQ�FRQMXQWR�
GH�SRHPDV�FDUHFH�GH�OD�XQLGDG�\�OD�FRKHUHQFLD�GHO�UHODWR��SXHVWR�TXH�FDGD�SRHPD�HV�XQ�
WH[WR� DXWyQRPR�� TXH� SXHGH� VHU� SXEOLFDGR� \� FRPSUHQGLGR� VLQ� QHFHVLGDG� GH� WHQHU� HQ�
FXHQWD�D�ORV�GHPiV��
                                                 
�� 32=8(/2� <9$1&26�� -RVp� 0DUtD� �������� 3RpWLFD� GH� OD� ILFFLyQ�� 0DGULG�� 6tQWHVLV�� SiJ�� �����&$7(//,�� 1RUD�� (O� HVSDFLR� DXWRELRJUiILFR�� %DUFHORQD�� /XPHQ�� SiJV�� ������� 0$&+(5(<�� 3LHUUH���������3DUD�XQD�WHRUtD�GH�OD�SURGXFFLyQ�OLWHUDULD��&DUDFDV��8QLYHUVLGDG�&HQWUDO�GH�9HQH]XHOD��SiJV���������
��*UDEDFLyQ�GHO����GH�RFWXEUH�GH�������UHFRJLGD�HQ�*ORULHUtDV��'LVFR����SLVWDV���\������'LVFR����SLVWD������
���/RF��FLW��'LVFR����SLVWD������



� 6L�SDUWLPRV�GH�OD�LGHD�GH�TXH�HVD�DXWRQRPtD�HV�SRVLEOH�\�IUHFXHQWH��FDEH�DGPLWLU��
QR� REVWDQWH�� TXH� WDPELpQ� QRV� HV� GDGR�� HQ� PXFKDV� RFDVLRQHV�� UHFRQRFHU� XQD� VHULH� GH�
FRQVWDQWHV� WHPiWLFDV�� UHIHUHQFLDOHV� \� GH� SHUVSHFWLYD� GHQWUR� GH� OD� REUD�� TXH� SXHGHQ�
SUR\HFWDU� OD� LPDJHQ� GH� XQ� PXQGR� SURSLR�� VHJXUDPHQWH� PHQRV� GHILQLGR� TXH� HO� GH� OD�
QRYHOD��SHUR�FRQ�FLHUWD�HQWLGDG��<�HQ�OD�REUD�GH�*ORULD�)XHUWHV�VH�HQFXHQWUD��VH�FUHD�R�VH�
UHFUHD�XQ�PXQGR�HQ�HO�TXH�WLHQHQ�XQ�SDSHO�SURWDJRQLVWD�ORV�VHUHV�GpELOHV�R�PDUJLQDGRV��
HVSHFLDOPHQWH�ORV�PHQGLJRV�SHUR�WDPELpQ�ORV�QLxRV��ORV�HQIHUPRV��ORV�REUHURV�KXPLOGHV��
ODV� SURVWLWXWDV��(V� XQ�PXQGR� HQ� HO� TXH� KD\� XQ�'LRV� VDELR�� VRQULHQWH� \� VLQ� EDUED� SHUR�
URGHDGR� GH� iQJHOHV� �0�9�3�� ���� ���� ���� ���� ����� ������ HQ� HO� TXH� ORV�PXHUWRV� VLJXHQ�
H[LVWLHQGR�\�WHQLHQGR�FRQFLHQFLD�WUDV�OD�PXHUWH��2�,��������������������������������������
�DXQTXH� QR� VLHPSUH� �2�,�� ����� ����� ����� ����� ������� (V� XQ�PXQGR� HQ� HO� TXH� H[LVWHQ�
0DGULG�� 3DOHQFLD�� %DUFHORQD�� %LOEDR�� 9HQHFLD� R� 0DUEHOOD�� SHUR� LJXDOPHQWH� FRPR�
OXJDUHV�WUDQVIRUPDGRV��LQWHUSUHWDGRV��+D\�JXHUUDV��\�KXER�XQD�HQ�HO������SREUH]D��SDUR��
GURJDGLFFLyQ�\�GHOLQFXHQFLD��$XQTXH�WRGR�HVWR�FRQYLYH�FRQ�IDEXODFLRQHV�PiV�R�PHQRV�
UHDOLVWDV� R� VXSHUUHDOLVWDV� �FRPR� HO� FLSUpV� TXH� KDEOD� �2�,�� ������ SUHGRPLQDQ� ODV�
UHIHUHQFLDV� D� XQD� UHDOLGDG� LQPHGLDWD�� FRQFUHWD� \� IiFLOPHQWH� LGHQWLILFDEOH� �YpDVH� OD�
LQWHUSHODFLyQ�D�ORV�DOFDOGHV�VRFLDOLVWDV��0�9�3��������7DO�YH]��WHyULFD�\�WpFQLFDPHQWH��HVD�
UHDOLGDG� VHD�SRpWLFD�\� ILFWLFLD�� SHUR�SXHGH� VXSHUSRQHUVH� D� OD� UHDOLGDG�H[WUDOLWHUDULD�R�D�
IUDJPHQWRV� GH� OD� PLVPD�� TXH� HV� OR� TXH�� HQ� GHILQLWLYD�� SUHWHQGH� OD� SRHWD� TXH� KDJD� HO�
OHFWRU��SDUD�FRQRFHUOD��UHFRQRFHUOD��\��HQ�OR�SRVLEOH��WUDQVIRUPDUOD��
�


