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(Q� HVWDV� GRV� QRYHODV�� OD� EULWiQLFD� -HDQHWWH� :LQWHUVRQ�VXJLHUH� OD� SRVLELOLGDG� GH� UHVFULELU� HO� GLVFXUVR� DPRURVR�WUDGLFLRQDO� GHVGH� VX� SRVLFLyQ� GH� HVFULWRUD� IHPLQLVWD� \�OHVELDQD�� UHIOH[LRQDQGR� HVSHFLDOPHQWH� DFHUFD� GH� ORV�LFRQRV� \� VtPERORV� GHO� DPRU�� � 6XV� HIHFWRV� ItVLFRV�� OD�SDVLyQ� \� HO� GHVHR� VH� PDQLILHVWDQ� HQ� SDUWLFXODU� HQ� ORV�FXHUSRV�GH�ORV�DPDQWHV��TXH�VH�FRQYLHUWHQ�HQ�HO�IRFR�GH�LQWHUpV� GHO� QXHYR� GLVFXUVR� HQXQFLDGR� SRU� ORV� \� ODV�SURWDJRQLVWDV�GH�/D�SDVLyQ��������\�(VFULWR�HQ�HO�FXHUSR����������(Q�HVWD�UHQRYDGD�YLVLyQ��HO�FXHUSR��UHSUHVHQWDGR�D PHQXGR�FRPR�PDSD�\�SDOLPSVHVWR��DSDUHFH�ILQDOPHQWH�FRPR� HO� HVSDFLR� YROiWLO� HQ� HO� TXH� VH� LQVFULEHQ�VLJQLILFDGRV�RUJiQLFRV�\�FXOWXUDOHV��\�GRQGH�ORV�OtPLWHV�VH�HQFXHQWUDQ�HQ�FRQVWDQWH�UHPRGHODFLyQ���
/D�QDUUDWLYD�GH�OD�EULWiQLFD�-HDQHWWH�:LQWHUVRQ�VH�FDUDFWHUL]D�SRU�XQD�FRQVWDQWH�

LQQRYDFLyQ�JHQpULFD��DO�IXVLRQDU�JpQHURV�SRSXODUHV²HO�URPDQFH��ORV�FXHQWRV�GH�KDGDV��
OD� QRYHOD� GH� GHWHFWLYHV²FRQ� IRUPDV� GH� HVFULWXUD�PiV� ³VHULD´²OD� QRYHOD� KLVWyULFD�� OD�
QDUUDWLYD��DXWR�ELRJUiILFD��HQWUH�ODV�PiV�GHVWDFDGDV²����:LQWHUVRQ�DGRSWD�HQ�VXV�REUDV�
OD�YR]�IHPHQLQD�ODV�PiV�YHFHV��\�GLULJH�D�XQ�S~EOLFR�IXQGDPHQWDOPHQWH�FRPSXHVWR�SRU�
PXMHUHV�PHQVDMHV�GH�FRUWH�IHPLQLVWD���$ERJD�SRU�OD�OLEHUWDG�VH[XDO�IHPHQLQD²DSR\DQGR�
FRQ�HOOR�ODV�SUiFWLFDV�KRPRVH[XDOHV²��\�FULWLFD�HO�SRGHU�UHJXODGRU�GH�ORV�PLWRV�HQ�WRUQR�
D�OR�IHPHQLQR��SURYHQJDQ�pVWRV�GHO�IRONORUH�R�OD�UHOLJLyQ���&XULRVDPHQWH�HVWH�SURSyVLWR�
OR�FRQVLJXH��QR�GHVHFKDQGR�ODV�FRQYHQFLRQHV�D�VX�DOFDQFH��VLQR�KDFLHQGR�XVR�GH�HOODV�\�
PRGLILFiQGRODV�D�VX�JXVWR��GDQGR�XQ�JLUR�D�ODV�H[SHFWDWLYDV�GH�ODV�\�ORV�OHFWRUHV���(Q�ODV�
GRV� QRYHODV� VHOHFFLRQDGDV�� /D� SDVLyQ� �HQ� HO� RULJLQDO� LQJOpV�� 7KH� 3DVVLRQ�� ������� \�
(VFULWR� HQ� HO� FXHUSR� �:ULWWHQ� RQ� WKH� %RG\�� �������� :LQWHUVRQ� H[SORUD� HO� JpQHUR�
URPiQWLFR� \�PDQLSXOD� VXV� SUHPLVDV� EiVLFDV�� \� HVWR� D� SHVDU� GH� TXH� HQ� HO� SUHIDFLR� D� OD�
SULPHUD� GH� ODV� REUDV�� OD� DXWRUD� GHFODUH� H[SOtFLWDPHQWH� TXH� pVWD� QR� GHEH� VHU� OHtGD�
H[FOXVLYDPHQWH� FRPR� XQ� HMHPSOR� GH� URPDQFH�� ³H[FHSWR� HQ� WDQWR� TXH� QXHVWUDV� YLGDV�
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HVWiQ�PDUFDGDV�SRU�ORV�KRPEUHV�\�PXMHUHV�GH�ORV�TXH�QRV�HQDPRUDPRV´����1R�REVWDQWH��
HQ�HVWH�FDVR�\� WDPELpQ�HQ�VX�REUD�SRVWHULRU�(VFULWR�HQ�HO�FXHUSR��XQR�GH�ORV�REMHWLYRV�
PiV�FODUDPHQWH�WUD]DGRV�SDUHFH�VHU�HO�GH�DOWHUDU�ODV�FRQYHQFLRQHV�GHO�GLVFXUVR�DPRURVR�
WUDGLFLRQDO�� FRP~QPHQWH� HQXQFLDGR� SRU� XQ� VXMHWR� PDVFXOLQR� D� XQ� REMHWR� GH� GHVHR�
IHPHQLQR�� DO� TXH� VH� FRVLILFD� \� UHGXFH� LUUHPLVLEOHPHQWH� DO� UHIOHMR� GH� ORV� GHVHRV� \� ODV�
DVSLUDFLRQHV�GHO�SURSLR�DPDQWH����

:LQWHUVRQ�UHYLVD�HQ�DPEDV�REUDV�HO�FRQFHSWR�GH�OR�DPRURVR�\�VXV�UHSUHVHQWDFLRQHV��
LPLWDQGR�SDUD�HOOR�HO�³GLVFXUVR�GHO�DPDQWH´��HQ�HO�VHQWLGR�EDUWKLDQR�GH�OD�H[SUHVLyQ���/D�
DXWRUD� LQYLWD� D� VXV� OHFWRUDV� \� OHFWRUHV� D� GHVFRQILDU� GHO� FRQFHSWR� ³DPRU´�� \� FRQ� HVWH�
SURSyVLWR�H[SORUD�ODV�IXHQWHV�GH�OD�SDVLyQ�\�HO�GHVHR�\�VXV�HIHFWRV�HQ�ORV�FXHUSRV�GH�ORV�
DPDQWHV�� � (VWH� HMHUFLFLR� UHVXOWD�� HQ� SULPHUD� LQVWDQFLD�� HQ� OD� GHVPLWLILFDFLyQ� GHO� LGHDO�
DPRURVR��TXH�YHUWHEUD�GLVFXUVRV�FRPR�HO�GH�OD�QDUUDWLYD�URPiQWLFD��\�HQ�VHJXQGR�OXJDU��
HQ�OD�FRQVWLWXFLyQ�GHO�FXHUSR�FRPR�HO�HVSDFLR�HQ�WRUQR�DO�FXDO�HVFULELU�HO�QXHYR�GLVFXUVR���
$Vt��HQ�/D�SDVLyQ�HO�WHUULWRULR�GH�OD�OXFKD�GH�DPRU�HV�HO�FXHUSR��\�HQ�SDUWLFXODU��XQR�GH�
VXV� yUJDQRV�� HO� FRUD]yQ�� DVRFLDGR� GH� PDQHUD� UHFXUUHQWH� FRQ� ORV� VHQWLPLHQWRV���
(VSHFtILFDPHQWH�HQ�OD�VHJXQGD�REUD��HO�GLVFXUVR�SODWyQLFR�HV�VXVWLWXLGR�SRU�XQ�GLVFXUVR�
DFHUFD�GHO�FXHUSR�GH�OD�DPDQWH��KDVWD�WDO�SXQWR�TXH�pVWH�VH�FRQYLHUWH�HQ�HO�WH[WR�~QLFR��
ORV�yUJDQRV�VH�WRUQDQ�HQ�LFRQRV�GHO�GHVHR�\�VXSODQWDQ�D�ODV�SDODEUDV���(Q�ODV�SiJLQDV�TXH�
VLJXHQ�DQDOL]DUHPRV��HQ�SULPHU�OXJDU�� ODV� OHFWXUDV�TXH�5RODQG�%DUWKHV�\�-XOLD�.ULVWHYD�
UHDOL]DQ�FRQ�UHVSHFWR�DO�GLVFXUVR�DPRURVR�FRPR�QDUUDWLYD�GHO�³\R´�� IXQGDPHQWDOPHQWH�
QDUFLVLVWD�\�UHJXODGRUD�GHO�³RWUR´��SDUD�SRVWHULRUPHQWH�H[DPLQDU�OD�SHUVSHFWLYD�pWLFD��QR�
DJUHVLYD��DFHUFD�GHO�FXHUSR�GHO�DPDQWH��TXH�SUHVHQWDQ� ODV� OHFWXUDV�FRPSOHPHQWDULDV�GH�
(PPDQXHO�/HYLQDV�\�/XFH�,ULJDUD\�� OR�TXH�QRV�FRQGXFLUi�ILQDOPHQWH�D�VLWXDU�HO�GHEDWH�
HQ�WRUQR�D�ODV�GRV�REUDV�D�H[DPHQ��
�
(O�FRQFHSWR�GH�DPRU�\�VXV�LPiJHQHV��%DUWKHV��.ULVWHYD��/HYLQDV�H�,ULJDUD\�

(Q�)UDJPHQWRV�GH�XQ�GLVFXUVR�DPRURVR��5RODQG�%DUWKHV�VH�SUHRFXSD�SRU�WHRUL]DU�
DFHUFD�GH�XQR�GH� ORV�JUDQGHV� FRQFHSWRV� HQ� OD� OLWHUDWXUD�\�HO�SHQVDPLHQWR�GH� WRGRV� ORV�
WLHPSRV��HO�DPRU�\�VXV�LPiJHQHV���6X�DQiOLVLV�FRQWHPSOD�EiVLFDPHQWH�GRV�YHUWLHQWHV��OD�
LGHD�GHO�GLVFXUVR�DPRURVR�HQ�WDQWR�TXH�WH[WR²QDUUDWLYD��KLVWRULD��GHFODUDFLyQ�SXHVWD�HQ�
SDODEUDV²��\�HO�UHIHUHQWH�GHO�FXHUSR�GH�OD�SHUVRQD�DPDGD���(Q�SDUWLFXODU��%DUWKHV�GLULPH�
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OD�GLIHUHQFLD�HQWUH�HO�GLVFXUVR�GHO�DPDQWH�\�ODV�KLVWRULDV�DFHUFD�GHO�DPRU��GLVWLQFLyQ�TXH�
DSDUHFHUi�WDPELpQ�HQ�ODV�GRV�QRYHODV�GH�-HDQHWWH�:LQWHUVRQ���$PEDV�SHUVSHFWLYDV�VHUiQ�
GH� JUDQ� XWLOLGDG� SDUD� HQWHQGHU� ORV� PHFDQLVPRV� TXH� HVWD� HVFULWRUD� SRQH� HQ�
IXQFLRQDPLHQWR�HQ�VX�UHYLVLyQ�GH�OD�WUDPD�DPRURVD���%DUWKHV�FLUFXQVFULEH�DO�SULPHUR�D�OD�
SRVLFLyQ� GH� VXMHWR�� DO� KDFHU� UHIHUHQFLD� DO� ³HVSDFLR� GHO� TXH� KDEOD� FRQVLJR� PLVPR��
DPRURVDPHQWH��HQIUHQWiQGRVH�DO�RWUR��HO�REMHWR�DPDGR���TXH�QR�KDEOD´��������6HJ~Q�HVWH�
DQiOLVLV��OD�QDUUDFLyQ�DPRURVD�SURSRQH�XQ�HVSDFLR�GLVFXUVLYR�GH�QDWXUDOH]D�IUDJPHQWDULD��
FX\RV� ³IUDJPHQWRV´�� FRPR� %DUWKHV� ORV� GHQRPLQD�� VH� FRUUHVSRQGHQ� FRQ� XQD� VHULH� GH�
³ILJXUDV´� R� ³PHWiIRUDV´²FRPR� SUHILHUH� OODPDUODV� -XOLD�.ULVWHYD�TXH� � FRPSRQHQ� HO�
UHSHUWRULR� GH� LPiJHQHV� DVRFLDGDV� DO� DPRU�� � (Q� WpUPLQRV� IRUPDOHV�� %DUWKHV� GHVWDFD� OD�
FRQGLFLyQ� GH� DUJXPHQWR� GHO� GLVFXUVR� DPRURVR� \� HVWXGLD� VXV� HSLVRGLRV� HQ� FODYH�
QDUUDWLYD�� WRGR� HSLVRGLR� GH� DPRU� WLHQH� XQ� RULJHQ�� VH� GHVDUUROOD� \� FRQFOX\H�� SXHGH�
LQWHUSUHWDUVH� DGXFLHQGR�XQ�SURSyVLWR�R�XQD� ILQDOLGDG��\�HV�SRVLEOH� UHIOH[LRQDU� VREUH�pO�
XQD� YH]� FRQFOXLGR� ����� � 3HUR� TXL]iV� HO� DVSHFWR� PiV� UHOHYDQWH� SDUD� HO� FUtWLFR�� FRPR�
WDPELpQ�.ULVWHYD� VHxDOD� HQ� VX� HQVD\R�� VHD� TXH� HVWH� GLVFXUVR� VH� FRQIRUPD� VLHPSUH� HQ�
DXVHQFLD� GHO� 2WUR�� VLHQGR� SUHFLVDPHQWH� OD� GLVWDQFLD� HQWUH� ORV� DPDQWHV� HO� IDFWRU� TXH�
SHUPLWH�OD�FRQVWUXFFLyQ�GHO�\R�SRU�RSRVLFLyQ�DO�RWUR�DXVHQWH��%DUWKHV�����������

(O� VHJXQGR� IRFR� GH� LQWHUpV�GHO� DQiOLVLV�EDUWKLDQR�SDUD� HO� HVWXGLR�GH� OD�REUD�GH�
:LQWHUVRQ� HV� OD� LPSRUWDQFLD� TXH� VH� FRQFHGH� DO� FXHUSR�� � 8QR� GH� VXV� IUDJPHQWRV� HQ�
FRQFUHWR�HVWi�GHGLFDGR�DO�FRUD]yQ��GHO�TXH�DILUPD��³(O�FRUD]yQ�HV�HO�yUJDQR�GHO�GHVHR��HO�
FRUD]yQ�VH�KLQFKD��VH�GHELOLWD��HWF���FRPR�ORV�yUJDQRV�VH[XDOHV���DO�LQWHJUDUVH��FRPR�SRU�
HQFDQWDPLHQWR��GHQWUR�GHO�GRPLQLR�GHO�UHSHUWRULR�GH�LPiJHQHV���¢4Xp�KDUiQ�HO�PXQGR�\�
HO�2WUR�FRQ�PL�GHVHR"´��%DUWKHV�����PL�WUDGXFFLyQ����(VWD�SUHRFXSDFLyQ��FRPR�YHUHPRV��
HV� OD�TXH�DVDOWD�D� OD�SURWDJRQLVWD�IHPHQLQD�GH�/D�SDVLyQ��9LOODQHOOH��DO�HQDPRUDUVH�VLQ�
FRQGLFLRQHV�GH� OD�5HLQD�GH�(VSDGDV�� �3RU�RWUD�SDUWH��QR�VyOR�HO�FRUD]yQ��VLQR�WDPELpQ�
RWURV�yUJDQRV�FRUSRUDOHV�IRUPDQ�SDUWH�GHO�LPDJLQDULR�GHO�DPRU���(Q�SDUWLFXODU��%DUWKHV�
VHxDOD�HVWD�YH]�HO�FXHUSR�GHO�RWUR�FRPR�HOHPHQWR�UHFXUUHQWH�HQ�HO�GLVFXUVR�GHO�DPDQWH���
(O� OHQJXDMH� URPiQWLFR� VH� DSOLFD� SUHIHUHQWHPHQWH� D� HVH� FXHUSR�� TXH� SDUWLFLSD� GHO�
UHSHUWRULR�GH�LPiJHQHV²GHO�,PDJLQDULR²GHO�DPRU��HO�FXHUSR�QR�HV�XQD�SDUWH�GHO�RWUR��
VLQR�TXH� HV� HO�RWUR�PLVPR��\�HO�GHVHR�GHO�\R�QDUUDWLYR� UHVLGH�HQ�pO� ������ �(O�SXQWR�GH�
LQIOH[LyQ�GH�ODV�GRV�SHUVSHFWLYDV�TXH�SUHVHQWDED�%DUWKHV²\�TXH�pO�VLW~D�HQ�OD�FUHDFLyQ�
GHO� GLVFXUVR� \� HQ� OD� YLVLyQ� GHO� OHQJXDMH� FRPR� ³SLHO´� FRQ� OD� TXH� WRFDU� DO� RWUR� ����²
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DSDUHFH� PDJLVWUDOPHQWH� HMHPSOLILFDGD� HQ� OD� VHJXQGD� REUD� D� H[DPHQ�� (VFULWR� HQ� HO�
FXHUSR�� HQ� OD� TXH� OD� DXWRUD� EULWiQLFD� OOHYD� DO� H[WUHPR� OD� SRVHVLyQ� GHO� FXHUSR� GH� OD�
SHUVRQD�DPDGD�D�WUDYpV�GHO�OHQJXDMH��/RWKDULR��OD�DVH[XDGD�YR]�DXWRELRJUiILFD²DXQTXH�
XQD� YH]� DYDQ]DGD� OD� QDUUDWLYD� LQWX\DPRV� TXH� VH� WUDWD� GH� XQD�PXMHU²�� WUDQVJUHGH� ORV�
OtPLWHV� HVWDEOHFLGRV� SRU� HO� GLVFXUVR� QRUPDWLYR� GHO� DPRU�� DO� FRQYHUWLU� HQ� REMHWR� GH�
GHFODUDFLyQ�DPRURVD�ORV�yUJDQRV�LQWHUQRV�GH�VX�DPDGD��

(O�HVWXGLR�GH�-XOLD�.ULVWHYD�HQ�+LVWRULDV�GH�DPRU�UHIOHMD�WDPELpQ�VX�LQWHUpV�SRU�
ORV�HVWDGRV�TXH�pVWH�SURYRFD²VX�IDFHWD�FOtQLFD�\�SVLFRDQDOtWLFD��SUHIHUHQWHPHQWH²\�SRU�
OD� SXHVWD� HQ� GLVFXUVR� GHO� DUJXPHQWR� DPRURVR� \� GHO� GHVHR�� � 6H� GHWLHQH�� SXHV�� HQ� OD�
YHUWLHQWH�PiV� DPSOLD�GHO� OHQJXDMH�DFHUFD�GHO�DPRU��\�FRPLHQ]D�VX�DQiOLVLV�GHVWDFDQGR�
SUHFLVDPHQWH� OD� ³LPSRVLELOLGDG´� GH� HVWH� WLSR� GH� OHQJXDMH�� HQ� WDQWR� TXH� FRQVWUX\H�
DXVHQFLDV�\�QR�SUHVHQFLDV��\�TXH�GHEH�D\XGDUVH�GH�PHWiIRUDV�SDUD�H[SUHVDU�OD�YR]�GHO�\R�
DXWRELRJUiILFR�� FRPR� DSXQWDED� WDPELpQ� %DUWKHV� �.ULVWHYD� ���� � 6HJ~Q� .ULVWHYD�� HO�
GLVFXUVR�DXWRELRJUiILFR�DFHUFD�GHO�DPRU�SURGXFH�HIHFWRV�FRQWUDGLFWRULRV�HQ�HO�LQGLYLGXR��
SRU�XQ�ODGR��UHSUHVHQWD�HO�GHVDUUROOR�GH�OD�VXEMHWLYLGDG�SRU�H[FHOHQFLD��SHUR�D�XQ�WLHPSR��
HQ�VX�IDFHWD�pWLFD��SURYRFD�DGHPiV�OD�GLVROXFLyQ�GH�OD�LGHQWLGDG�SURSLD��³����HQDPRUDGR�
³\R´� KH� VLGR� HO� RWUR�� � (VD� IUDVH�� TXH� QRV� FRQGXFH� D� OD� SRHVtD� R� D� OD� DOXFLQDFLyQ�PiV�
DSDVLRQDGD�� VXJLHUH� XQ� HVWDGR� GH� LQHVWDELOLGDG� HQ� HO� TXH� HO� LQGLYLGXR� GHMD� GH� VHU�
LQGLYLVLEOH�\�VH�SHUPLWH�SHUGHUVH�HQ�HO�RWUR��SDUD�HO�RWUR´������ �(V�pVWH�XQ�GLVFXUVR�TXH�
VyOR� WLHQH� OXJDU� D� SRVWHULRUL�� \� TXH� SUHVFLQGH� GH� PHQVDMH� HIHFWLYR�� PiV� DOOi� GHO�
DUJXPHQWR� TXH� XQH� DO� ³\R´� \� DO� ³W~´�� � /RV� VtQWRPDV� ItVLFRV� GHO� DPRU�� D� PHQXGR�
SURYRFDGRV�SRU�HO�FXHUSR�DXVHQWH��VRQ�RWUR�GH�ORV�OXJDUHV�FRPXQHV�TXH�.ULVWHYD�YLVLWD�
HQ�HVWH�WUDWDGR��\�TXH�UHFXUULUiQ�HQ�OD�REUD�GH�:LQWHUVRQ��FRPR�\D�PHQFLRQiEDPRV���(O�
DPRU�FRPR�FXUD�\�FRPR�KHUUDPLHQWD�HV�XQD�GH�ODV�FRQVWDQWHV�HQ�/D�SDVLyQ�\�(VFULWR�HQ�
HO�FXHUSR���(Q�OD�SULPHUD�GH�HOODV��9LOODQHOOH�SLHUGH�HO�FRUD]yQ��\�VX�HQFXHQWUR�FRQ�+HQUL�
VHUi�SURYLGHQFLDO��QR�VyOR�SDUD�DFDEDU�FRQ� ORV� OD]RV�TXH�D~Q� OH�DWDQ�D�VX�PDULGR��VLQR�
SULPRUGLDOPHQWH�SDUD�UHFXSHUDU�HVH�yUJDQR�YLWDO�� �(Q�HO�VHJXQGR�HMHPSOR��HO�HVWDGR�GH�
/RWKDULR� HQ� DXVHQFLD� GH� /RXLVH� HV� LQHVWDEOH�� \� GHEHUi� UHFXUULU� D� OD� SXUJD� GH� VXV�
UHFXHUGRV� GH� DYHQWXUDV� DQWHULRUHV�� D�PRGR� GH� FRQIHVLyQ�� \� D� OD� FUHDFLyQ� GH� XQ� QXHYR�
GLVFXUVR�DPRURVR�TXH�VH�DOHMH�GH�ORV�FOLFKpV�PiV�WUDGLFLRQDOHV���(Q�DPERV�FDVRV��\�FRPR�
WDPELpQ� VHxDODUD� .ULVWHYD�� HO� OHFWRU� VH� FRQYLHUWH� HQ� SVLFRDQDOLVWD�� GH� OD� QDUUDWLYD� GH�
+HQUL�\�9LOODQHOOH��HQ�HO�SULPHU�FDVR��\�GH�ODV�FRQILGHQFLDV�GH�/RWKDULR��HQ�OD�VHJXQGD�
REUD��



(O� UHFRQRFLPLHQWR�GHO�RWUR�FRPR�³HO�2WUR´��HO�DFWR�GH�FRQRFHU�FRPR�IRUPD�GH�
SRVHVLyQ�� HQ� WDQWR�TXH�PHFDQLVPR�GH�FRVLILFDFLyQ��\� ODV�GLPHQVLRQHV�pWLFDV�GH�DPERV�
IHQyPHQRV��VHUiQ�FXHVWLRQHV�SODQWHDGDV�SRU�(PPDQXHO�/HYLQDV�HQ�VX�HQVD\R�³/HQJXDMH�
\�SUR[LPLGDG´���\�SXQWXDOL]DGDV�SRU�/XFH�,ULJDUD\�HQ�VX�OHFWXUD�GHO�ILOyVRIR�DOHPiQ����(O�
DQiOLVLV� GHO� SULPHUR� DSRUWD� XQD� QXHYD� YDULDQWH� D� HVWD� GLVFXVLyQ� HQ� WRUQR� DO� GLVFXUVR�
DPRURVR���'RV�VRQ�ODV�QRFLRQHV�TXH�LQWHQWD�FDOLEUDU��SRU�XQ�ODGR�OD�GH�OHQJXDMH²FRPR�
VLJQR�\�VLJQLILFDGR��HQ�VXV�YHUWLHQWHV�GH�GLVFXUVR�\�QDUUDWLYD²\��SRU�RWUR��OD�GH�FRQWDFWR�
R� SUR[LPLGDG²TXH� VH� LGHQWLILFD� IXQGDPHQWDOPHQWH� FRQ� HO� VHQWLGR� GHO� WDFWR� \� VH�
UHODFLRQD�FRQ�HO�GHVHR²���&RPR�ORV�FUtWLFRV�DQWHULRUHV��/HYLQDV�DILUPD�TXH�HO�OHQJXDMH�
LQGLFD�VLHPSUH�XQ�FRQWDFWR��������\�TXH�SUHFLVDPHQWH�HVH�FRQWDFWR�FRQ�HO�RWUR²TXH�HO�
ILOyVRIR�LGHQWLILFD�FRQ�OR�IHPHQLQR��GH�DKt�OD�FUtWLFD�PiV�PRUGD]�SRU�SDUWH�GH�,ULJDUD\²
FRQVWLWX\H� XQ� DQDFURQLVPR�� � $FWRV� GH� SUR[LPLGDG� FRPR� OD� FDULFLD�� GHILHQGH� /HYLQDV��
LQWHQWDQ�PHGLDU�HQWUH�OD�UHSUHVHQWDFLyQ²OD�FRQVWUXFFLyQ�GHO�DPDQWH�DXVHQWH�D�WUDYpV�GHO�
WDFWR²\�OD�SUHVHQFLD�GHO�RWUR��\D�GLIXVD��³¢(V�HO�DPRU�XQD�DJUDGDEOH�VHQVDFLyQ�WiFWLO��R�
XQD�IRUPD�PiV�GH�EXVFDU�D�DTXHO�TXH�HVWi�WDQ�FHUFD�FRPR�HV�SRVLEOH"�¢3HUR�QR�HV�XQD�
DXVHQFLD"� ¢1R� HV� OD� SUHVHQFLD� GH� OR� LQILQLWR"� /R� LQILQLWR� QR� SXHGH� FRQFUHWDUVH� HQ� XQ�
WpUPLQR��GHVDItD�VX�SURSLD�SUHVHQFLD´��/HYLQDV�������

)LQDOPHQWH�� ,ULJDUD\� SURIXQGL]D� HQ� HVWDV� UHIOH[LRQHV� \� FRQFUHWD� DVSHFWRV� TXH�
VHUiQ�GH�UDGLFDO�LPSRUWDQFLD�HQ�ORV�WH[WRV�GH�:LQWHUVRQ��FRPR�OD�GHVDUWLFXODFLyQ�GH�ODV�
GLIHUHQFLDV�HQWUH�VXMHWR�\�REMHWR��R�HO�\R�\�HO�RWUR��HVSHFLDOPHQWH�VL�SHQVDPRV�HQ�(VFULWR�
HQ� HO� FXHUSR��� \� FRQ� HOOR� FRQ� OD� GHVDSDULFLyQ� GH� ODV� GLIHUHQFLDV� TXH� KDFHQ� DO� RWUR� HO�
³2WUR´��FRPR�\D�DSXQWDED�/HYLQDV���(Q�HO�HVWXGLR�GH�,ULJDUD\��OD�FDULFLD��R�HQ�XQ�VHQWLGR�
PiV�DPSOLR�HO�FXHUSR�GHO�DPDQWH��HV�HO�HVSDFLR�GHO� UHFXHUGR��HO�PDSD�HQ�HO�TXH�VH�KD�
FRQYHUWLGR�HO�FXHUSR�GH�/RWKDULR�HQ� OD�QRYHOD�GH�:LQWHUVRQ��FRPR�YHUHPRV��³&XDQGR�
PH�DFDULFLD��PH�REOLJD�D�QR�GHVDSDUHFHU�QL�D�ROYLGDU��VLQR�SRU�HO�FRQWUDULR�D�UHFRUGDU�HO�
OXJDU�GRQGH�VH�PDQWLHQH�SDUD�Pt�OD�YLGD�PiV�tQWLPD´��,ULJDUD\��������/R�QRYHGRVR�GH�OD�
DSRUWDFLyQ�GH� ,ULJDUD\� UDGLFD�DGHPiV�HQ�VX�DSURSLDFLyQ�GH� OD�YR]�GHO�2WUR��KHFKR�TXH�
PRGLILFD� VXVWDQFLDOPHQWH� ODV� HVWUDWHJLDV� GHO� GLVFXUVR� DPRURVR�� VHJ~Q� ODV�
DSUR[LPDFLRQHV�GH�%DUWKHV�\�.ULVWHYD�� �/D�ILOyVRID�IUDQFHVD�VH�VLW~D�HQ�OD�³PLVPLGDG´�
TXH�LPSOLFD�VHU�REMHWR�GHO�DUJXPHQWR�URPiQWLFR�GH�RWUR��\�HQ�ORV�SUREOHPDV�TXH�RULJLQD�
SDUD� ORV� GRV� DPDQWHV�� pVWD� HV� VX� YLVLyQ� GHO� FXHUSR� FRPR� WHUULWRULR�� TXH� WDPELpQ�
                                                 
�/(9,1$6�� (PPDQXHO�� � ³/DQJXDJH� DQG� 3UR[LPLW\´�� HQ� &ROOHFWHG� 3KLORVRSKLFDO� 3DSHUV�� � 'RUGUHFKW��0DUWLQXV�1LMKRII�3XEOLVKHUV��������SS����������
��,5,*$5$<��/XFH���$Q�(WKLFV�RI�6H[XDO�'LIIHUHQFH����������,WKDFD��1�<���&RUQHOO�8QLYHUVLW\�3UHVV��������



UHSURGXFLUi�:LQWHUVRQ��GH�QXHYR�HQ�OD�VHJXQGD�QRYHOD��³0LVPLGDG��TXH�GLVFXWH�DFHUFD�
GHO�HVSDFLR�TXH�OH�FRUUHVSRQGH��RFXSD�PL�FDUQH��GHOLPLWD�\�VXEGLYLGH�PL�HVSDFLR��VLWLD�\�
VH� DVLHQWD� HQ� PL� KRUL]RQWH²KDFLpQGROR� LQKDELWDEOH� SDUD� Pt� H� LQDFFHVLEOH� SDUD� HO�
DPDQWH´� ������� � ,ULJDUD\� FRQFOX\H� FRQ� XQD� QRWD� pWLFD�� TXH� SDUHFH� DUURMDU� OX]� DGHPiV�
VREUH�OD�HQLJPiWLFD�(VFULWR�VREUH�HO�FXHUSR��\�HQ�SDUWLFXODU�VREUH�HO�GLVFXUVR�DQDWyPLFR�
TXH� OD� QDUUDGRUD� FRPSRQH� HQ� DXVHQFLD� GH� VX� DPDGD�� HV� SUHFLVR� HQFRQWUDU� XQ� HVSDFLR�
QHXWUDO� GH� UHFRQFLOLDFLyQ� TXH� GHQRPLQD� ³OD� ILGHOLGDG� pWLFD� GH� OD� HQFDUQDFLyQ´�� TXH�
SRVLELOLWD�HO�UHFXHUGR�\�TXH�PHGLD�HQWUH�OD�SRVHVLyQ�D�WUDYpV�GHO�GLVFXUVR�DPRURVR�\�OD�
DVLPLODFLyQ�GHO�RWUR��³(O�RWUR�QR�SXHGH�VHU�WUDQVIRUPDGR�HQ�GLVFXUVR��IDQWDVtDV�R�VXHxRV���
(V�LPSRVLEOH�TXH�\R�VXVWLWX\D�D�FXDOTXLHU�RWUR��FRVD�R�GLRV��SRU�HO�RWUR²GHELGR�D�HVWH�
WDFWR�TXH�PL�FXHUSR�UHFXHUGD´��,ULJDUD\�������

9pDPRV� FRQ� PiV� GHWHQLPLHQWR� TXp� XVR� KDFH�:LQWHUVRQ� HQ� ORV� WH[WRV� GH� HVWD�
GREOH� SHUVSHFWLYD� GHO� GLVFXUVR� GH� DPRU�� H[SXHVWD� HQ� HVWRV� DQiOLVLV�� \� GH� TXp�PDQHUD�
QHJRFLD�HVH�HVSDFLR�SURSXHVWR�IXQGDPHQWDOPHQWH�SRU�HO�IHPLQLVPR�IUDQFpV��TXH�OOHYD�D�
OD�QRYHOLVWD�EULWiQLFD�D�LQLFLDU�XQ�FDPLQR�TXH�OD�GLVRFLD�GH�ORV�SDUiPHWURV�WUDGLFLRQDOHV��
�
'HVFRQVWUXFFLyQ�GHO�GLVFXUVR�DPRURVR�HQ�/D�SDVLyQ�\�(VFULWR�HQ�HO�FXHUSR�

/D� SDVLyQ� HV� XQD� QRYHOD� SVHXGR�KLVWyULFD� TXH� WUDWD� HQ� SURIXQGLGDG� ORV� HIHFWRV�
GHYDVWDGRUHV�GHO�GHVHR�\�OD�SDVLyQ�DPRURVD���6LWXDGD�D�SULQFLSLRV�GHO�VLJOR�;,;��OD�REUD�
QDUUD� ODV� YLFLVLWXGHV� GH�+HQUL�� 'RPLQR� \� 3DWULFN�� SLQFKH� \� VROGDGRV� UHVSHFWLYDPHQWH���
GXUDQWH� OD� FDPSDxD� UXVD� HQ� ODV� JXHUUDV� QDSROHyQLFDV�� OD� IpUUHD� MHUDUTXtD� GHO� VLVWHPD�
PLOLWDU�� ODV� SHQXULDV� GH� OD� JXHUUD�� ORV� FDSULFKRV� GHO� HPSHUDGRU�� \� OD� VLWXDFLyQ�
GHVIDYRUHFLGD�GH�PXMHUHV�FRPR�9LOODQHOOH��TXH�SDVDQ�D�VHU�SURVWLWXWDV��YLYDQGLqUHV��SDUD�
ORV� FRPEDWLHQWHV�� � 'RV� VRQ� ORV� QDUUDGRUHV� D� ORV� TXH� :LQWHUVRQ� SUHVWD� YR]� HQ� HVWD�
RFDVLyQ��+HQUL�\�9LOODQHOOH��\�GRV�VRQ�WDPELpQ�VXV�SDVLRQHV��+HQUL�DPD�D�1DSROHyQ�\�D�
9LOODQHOOH��\�9LOODQHOOH��SRU�VX�SDUWH��DPD�HO�MXHJR�\�D�XQD�GDPD�YHQHFLDQD��OD�5HLQD�GH�
(VSDGDV�� PHQFLRQDGD� PiV� DUULED�� � /D� SDVLyQ� GH� +HQUL� SRU� 1DSROHyQ²TXH� DSDUHFH�
GHVFULWR�HQ�VX�GLDULR�FRPR�SDGUH��FRQTXLVWDGRU�\�HPSHUDGRU²HV�SODWyQLFD��\�UHSUHVHQWD�
XQ� YtQFXOR� KRPRVRFLDO�� TXH� PiV� WDUGH� VH� YHUi� UHIRU]DGR� HQ� VX� UHODFLyQ� FRQ� VX�
FRPSDxHURV� GH� FDPSDxD�� 'RPLQR� \� 3DWULFN�� � 9LOODQHOOH� HMHPSOLILFD� RWUR� GH� ORV�
HOHPHQWRV�FODYH�HQ�OD�IDQWDVtD�QDSROHyQLFD�SRU�HO�SRGHU��GHELGR�D�VX�IRU]DGD�FRQGLFLyQ�
FRPR�SURVWLWXWD�DO�VHUYLFLR�GHO�UpJLPHQ���8QR�\�RWUD��WUDV�KDEHU�SUHVHQFLDGR�ORV�KRUURUHV�
GH� OD� JXHUUD�� GHVHUWDQ� \� VH� GLULJHQ� D� 9HQHFLD�� GH� GRQGH� 9LOODQHOOH� HV� RULJLQDULD�� ³OD�
FLXGDG�GH�ORV�GLVIUDFHV´��FRPR�VH�OD�GHVFULEH�HQ�OD�QRYHOD���$OOt��FRQ�OD�D\XGD�GH�+HQUL��



9LOODQHOOH�SODQHD�UHFXSHUDU�VX�FRUD]yQ��TXH�OH�IXH�OLWHUDOPHQWH�³UREDGR´�SRU�VX�DPDQWH��
\� TXH� VH� HQFXHQWUD� FXVWRGLDGR� SRU� HOOD�� � $� SHVDU� GH� OD� GHYRFLyQ� LQFRQGLFLRQDO� GH�
+HQUL²TXH�HQWUHWDQWR� VH�KD� HQDPRUDGR�GH� OD� MRYHQ�\�KD� OOHJDGR�D�PDWDU�D� VX�PDULGR�
SDUD� GHIHQGHUOD� \� KD� WHQLGR� TXH� VHU� MX]JDGR� SRU� HVWH� DVHVLQDWR²�� VX� SDVLyQ� QR� VHUi�
FRUUHVSRQGLGD� SRU� 9LOODQHOOH�� � ,UyQLFDPHQWH�� HQ� XQD� GH� ODV� ~OWLPDV� VHFFLRQHV� GH� OD�
QRYHOD�:LQWHUVRQ�SUHVHQWD�ORV�GHVWLQRV�SDUDOHORV�GH�+HQUL�\�GH�VX�DGRUDGR�HPSHUDGRU��
DPERV�FRQILQDGRV�DO�HQFLHUUR²1DSROHyQ�HQ�OD�LVOD�GH�(OED��\�+HQUL�HQ�HO�PDQLFRPLR�GH�
6DQ�6HUYROR�� HQ�9HQHFLD²��D�XQ� WLHPSR�TXH� UHFRJH� OD� LPDJHQ�GH�9LOODQHOOH� UHPDQGR�
SRU�ORV�FDQDOHV��FRQ�OD�ILUPH�GHWHUPLQDFLyQ�GH�QR�YROYHU�D�HQDPRUDUVH��

$xRV�PiV�WDUGH��:LQWHUVRQ�SXEOLFD�(VFULWR�HQ�HO�FXHUSR��XQD�KLVWRULD�GH�DPRU�VHJ~Q�
OD� GLVWLQFLyQ� SURSXHVWD� SRU� %DUWKHV�� FRQWDGD� SRU� \R� DXWRELRJUiILFD�� /RWKDULR�� TXH�
UHFXHUGD� VXV� DYHQWXUDV� DPRURVDV� SUHYLDV� D� VX� HQFXHQWUR� FRQ� /RXLVH�� � &RPR� KHPRV�
VHxDODGR� DQWHULRUPHQWH�� QR� FRQWDPRV� FRQ� HYLGHQFLD� KDVWD� ELHQ� DYDQ]DGD� OD� QRYHOD�
DFHUFD�GH�OD�LGHQWLGDG�VH[XDO�GH�OD�SURWDJRQLVWD��IDFWRU�GH�YLWDO�LPSRUWDQFLD�SDUD�FDOLEUDU�
HO�SUR\HFWR�GH� OD�DXWRUD�HQ�HVWD�REUD��\�SDUD�GLVRFLDU� OD�SDVLyQ�DPRURVD��FRQYHUWLGD�HQ�
GLVFXUVR� GH� DPRU�� GH� FDUDFWHUtVWLFDV� JHQpULFDV� ILMDV�� FRPR� VXFHGtD�� VLQ� HPEDUJR�� HQ�
PRGHORV� PiV� WUDGLFLRQDOHV�� � &DVDGD� FRQ� (OJLQ�� XQ� RQFyORJR�� \� HQ� SOHQR� DIIDLU� FRQ�
/RWKDULR�� /RXLVH� GHVFXEUH� TXH� HVWi� HQIHUPD� GH� FiQFHU�� � $� SDUWLU� GH� HVWH� PRPHQWR��
WHQGUi�TXH�GHFLGLU�HQWUH�XQD�YLGD�VLQ�DPRU�DO�ODGR�GH�VX�PDULGR��R�HO�ULHVJR�GH�OD�PXHUWH�
MXQWR�D�VX�DPDQWH���(O�WLHPSR�SDVD��/RXLVH�GHVDSDUHFH��\�OD�QDUUDGRUD�VH�HPEDUFD�HQ�VX�
E~VTXHGD��VLQ�p[LWR���'H�KHFKR��KDVWD�TXH�/RWKDULR�QR�GHMH�GH�³LQYHQWDU´�D�VX�DPDQWH�HQ�
VX� DXVHQFLD²SUHUURJDWLYD� IXQGDPHQWDO� GHO� GLVFXUVR� GH� DPRU²\� OH� SHUPLWD� WRPDU� VXV�
SURSLDV�GHFLVLRQHV��QR�VHUi�IDFWLEOH�XQ�ILQDO�HQ�HO�TXH�DPEDV�VH�XQDQ��

(Q�/D�SDVLyQ�� HO� DUJXPHQWR� URPiQWLFR�HV�GHILQLGR�GHVGH� ODV�SULPHUDV�SiJLQDV�³QR�
FRPR�XQ�FRQWUDWR�HQWUH�SDUWHV�LJXDOHV�VLQR�FRPR�XQD�H[SORVLyQ�GH�VXHxRV�\�GHVHRV�TXH�
QR�SXHGHQ�HQFRQWUDU� VDOLGD� HQ� OD�YLGD�GLDULD´� ������ �(O�SULPHU�HMHPSOR�GH�GLVFXUVR�GH�
DPRU�DSDUHFH�HQ�FRQH[LyQ��QR�\D�FRQ�ODV�FRQYHQFLRQHV�GHO�URPDQFH�KHWHURVH[XDO��VLQR�
HQ� UHODFLyQ�FRQ�VX�VXVWLWXWR�PiV�SODXVLEOH�HQ� WLHPSRV�GH�JXHUUD��HO�GHVHR�KRPRVRFLDO��
TXH�VH�WUDGXFH�HQ�DPRU�SRU�HO�OtGHU�\�SRU�ORV�FRPSDxHURV�GH�DUPDV���3DUHFH�LQWHUHVDQWH�
VHxDODU�FyPR�HO�PLVPR�GLVFXUVR�TXH�VH�DSOLFD�D� OD�HVFXUULGL]D�ILJXUD�GHO�HQHPLJR��HVH�
³DOJXLHQ� TXH� QR� HVWi� GH�PL� ODGR´� �/D� SDVLyQ� ���� HV� HO� HOHJLGR� SDUD� KDFHU� UHIHUHQFLD� D�
UHODFLRQHV�KHWHURVH[XDOHV�EDVDGDV�HQ�FyGLJRV�GH�GRPLQDFLyQ�HVFODYLWXG���(VWD�LPDJHQ�HV�
HVSHFLDOPHQWH� IUHFXHQWH� HQ� SUHVHQFLD� GH� ODV� SURVWLWXWDV� TXH�1DSROHyQ� DOTXLOD� SDUD� ORV�
VROGDGRV� GH� VX� FDPSDPHQWR�� \� TXH� UHSUHVHQWDQ� LUUHPLVLEOHPHQWH� HO� FXHUSR� IHPHQLQR���



7DO�\�FRPR�+HQUL�FRQFOX\H�HQ�XQ�PRPHQWR�GH�VXV�UHFXHUGRV��³VROGDGRV�\�PXMHUHV���eVWH�
HV�HO�PXQGR���7RGRV�ORV�GHPiV�SDSHOHV�VRQ�FLUFXQVWDQFLDOHV���&XDOTXLHU�RWUR�SDSHO�HV�XQ�
DGHPiQ´� ������ � (O� VLJXLHQWH� HMHPSOR� GH� GLVFXUVR� URPiQWLFR� OR� RIUHFH�9LOODQHOOH�� SDUD�
TXLHQ� OD� SDVLyQ� VXSRQH� OD� UHFRQFLOLDFLyQ� GH� RSXHVWRV�� FRPR� VXJLHUH� OD� LPDJHQ� GH� ORV�
SXHQWHV� GH� 9HQHFLD�� VX� FLXGDG� QDWDO� \� HO� OXJDU� HQ� HO� TXH� VH� HQDPRUD� GH� OD� 5HLQD� GH�
(VSDGDV��HO�HVSDFLR�QHXWUDO�D�FX\RV�H[WUHPRV�VH�VLW~DQ�HO�PLHGR�\�HO�VH[R���

�
1R�FRQVWUXLPRV�QXHVWURV�SXHQWHV�VLPSOHPHQWH�SDUD�QR�FDPLQDU�VREUH�HO�DJXD���1DGD�WDQ�HYLGHQWH���8Q�SXHQWH�HV�XQ�OXJDU�GH�HQFXHQWUR���8Q�OXJDU�QHXWUDO���8Q�OXJDU�GH�SDVR�� � %DQGRV� HQHPLJRV� GHFLGLUiQ� HQFRQWUDUVH� HQ� XQ� SXHQWH� \� DFDEDU� VX�HQIUHQWDPLHQWR�HQ�HVH�SXQWR�� �8QRV�FUX]DUiQ�DO�RWUR�ODGR�� �/RV�RWURV�QR�YROYHUiQ���3DUD�ORV�DPDQWHV��XQ�SXHQWH�HV�XQD�SRVLELOLGDG��XQD�PHWiIRUD�GH�VXV�RSFLRQHV�� �<�SDUD� HO� WUiILFR� GH� PHUFDQFtDV� VXVXUUDGDV�� ¢TXp� PHMRU� VLWLR� TXH� XQ� SXHQWH� HQ� OD�QRFKH"���/D�SDVLyQ������

(Q�FXDQWR�D�+HQUL��FLIUD�VX�SDVLyQ�SRU�9LOODQHOOH�HQ�WpUPLQRV�PX\�VLPLODUHV�D�ORV�
GHO�RWUR�HQHPLJR��³/D�TXLHUR��QR�D�XQD�IDQWDVtD�R�XQ�PLWR�R�XQD�FULDWXUD�TXH�KH�FUHDGR���
(OOD�� �$OJXLHQ� TXH� QR� VR\� \R´� ���������� �(O� MRYHQ� DGPLWH� KDEHUVH� HQDPRUDGR�GH� HOOD�
FRPR�GH�VX�SURSLD�LPDJHQ�HQ�HO�HVSHMR��XQD�PHWiIRUD�HQ�OD�TXH�9LOODQHOOH�UHSUHVHQWD�HO�
UHIOHMR�FRQ�HO�TXH�+HQUL�SUHWHQGH�FRLQFLGLU��

/D� GHVFRQVWUXFFLyQ� GHO� GLVFXUVR� URPiQWLFR� HV� WDPELpQ� XQR� GH� ORV� SURSyVLWRV�
FUXFLDOHV�HQ�(VFULWR�HQ�HO�FXHUSR��XQD�QDUUDWLYD�SRFR�FRQYHQFLRQDO�HQ�OD�TXH�:LQWHUVRQ�
VH�GHWLHQH�D�DQDOL]DU� OD�KDELOLGDG�GH�ORV�DPDQWHV�SDUD�GHVFRGLILFDU�\�OHHU�HO�FXHUSR�GHO�
RWUR���� � (Q� SULPHU� OXJDU�� HO� KHFKR� GH� TXH� HO� VH[R� GH� /RWKDULR� QR� VH� H[SOLFLWH� HQ� XQ�
SULQFLSLR�� \� TXH� FXHQWH� SRU� LJXDO� KLVWRULDV� GH� VXV� DPDQWHV� PDVFXOLQRV� \� IHPHQLQRV��
QHXWUDOL]D� DOJXQD� GH� ODV� FRQYHQFLRQHV� GH� OD� HVFULWXUD� URPiQWLFD�� FRPR� H[SUHViEDPRV�
PiV� DUULED�� � 3RU� RWUD� SDUWH�� GHVGH� HO� FRPLHQ]R�� OD� QDUUDGRUD�SURWDJRQLVWD� UHIOH[LRQD�
DFHUFD�GH�ORV�OXJDUHV�FRPXQHV�\�ODV�H[SUHVLRQHV�PiV�XWLOL]DGDV�SDUD�KDEODU�GH�DPRU��\�
GH� ODV� TXH� HOOD� GHVFRQItD�� ³HO� DPRU� PXHYH� HO� PXQGR�� � (O� DPRU� HV� FLHJR�� � /R� TXH�
QHFHVLWDV�HV�DPRU´��(VFULWR�HQ�HO�FXHUSR�������/RV�GLVFXUVRV�GHO�DPRU�WUDGLFLRQDOHV�VRQ��
HQ�UHVXPHQ��SRFR�ILDEOHV�SDUD�OD�SURWDJRQLVWD��TXH�SUHVFLQGH�GH�ODV�OHFWXUDV�OLWHUDULDV�\�
ILORVyILFDV� GHO� DPRU�� \� DGRSWD� HQ� FDPELR� HO� SXQWR� GH� YLVWD� FLHQWtILFR�� TXL]iV� HQ� VX�
E~VTXHGD�GH�UHVSXHVWDV�FRQFUHWDV�\�H[DFWDV��FRPR�VHxDOD�5XELQVRQ���� �(Q�OD�QRYHOD�GH�
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:LQWHUVRQ�� \� HQ� HO� PDUFR� GH� OD� GHVPLWLILFDFLyQ� GH� ODV� KLVWRULDV� DFHUFD� GHO� DPRU�� HO�
PDWULPRQLR� HV� FRQVLGHUDGR� FRPR� HO� FOtPD[�GH� OD� IDODFLD� ³YLYLHURQ� IHOLFHV�\� FRPLHURQ�
SHUGLFHV´�� TXH� FRQYLHUWH� DO� DPRU� HQ� XQD� SURSLHGDG�� \� TXH� OOHYD� LQHYLWDEOHPHQWH� D� OD�
PHQWLUD�HQ�IRUPD�GH�DGXOWHULR���/D�SDVLyQ�VH�RSRQH�D�OD�FRWLGLDQHLGDG�GHO�PDWULPRQLR��DO�
TXH�ILQDOPHQWH�VH�GHILQH�FRPR�³HO�DUPD�PiV�SREUH�FRQWUD�HO�GHVHR´���������
�
/RV�UHIHUHQWHV�GHO�DPRU��HO�FXHUSR�FRPR�SDOLPSVHVWR�

(Q�&XHUSRV�YROiWLOHV����(OL]DEHWK�*URV]�SUHVHQWD�HO�FXHUSR�FRPR�HO�PHGLR�VREUH�HO�
TXH�RSHUD�HO�SRGHU��HO�HVSDFLR�GH�OD�OXFKD�VRFLDO��³(O�FXHUSR�\�VXV�SULYLOHJLDGDV�]RQDV�GH�
VHQVDFLyQ��UHFHSFLyQ�\�SUR\HFFLyQ�VRQ�FRGLILFDGRV�SRU�REMHWRV��FDWHJRUtDV��DILOLDFLRQHV��
OLQDMHV�� TXH� HQJHQGUDQ� \� KDFHQ� HIHFWLYD� OD� SRVLFLyQ� VRFLDO�� VH[XDO�� IDPLOLDU��PDULWDO� R�
HFRQyPLFD� GHO� VXMHWR�� R� VX� LGHQWLGDG� GHQWUR� GH� XQD� MHUDUTXtD� VRFLDO�� � (Q� OXJDU� GH�
PHQVDMHV�D�GHVFLIUDU�� VRQ�XQ�PDSD�TXH�FRUUHODFLRQD�SRVLFLRQHV�VRFLDOHV�H� LQWHQVLGDGHV�
FRUSRUDOHV´� ������� � 3RGHPRV� DILUPDU�� DVLPLVPR�� TXH� ORV� FXHUSRV� VRQ� YLJLODGRV� \�
UHJXODGRV� SRU�PHGLR� GH� DUJXPHQWRV�� QDUUDWLYDV� H� LQVWLWXFLRQHV�� FRPR� HO� URPDQFH� \� HO�
PDWULPRQLR�� � 6HUi� GH� XWLOLGDG� DGHPiV� OD� QRFLyQ� GH� %DUWKHV� GHO� ³FXHUSR� GHO� RWUR´��
H[SXHVWD�DQWHULRUPHQWH��FXHUSR� LQVFULWR�SRU� OD�PLUDGD�HVFUXWDGRUD�GHO�DPDQWH�\�SRU�VX�
GHVHR��\�VXEOLPDGR�SRU�VX�GLVFXUVR��FIU��%DUWKHV�����������

9DULDGDV�VRQ�ODV�LPiJHQHV�TXH��HQ�WRUQR�DO�FXHUSR�GH�ORV�DPDQWHV��HOLJH�:LQWHUVRQ�
SDUD�FRPSOHPHQWDU�VX�UHYLVLyQ�GHO�GLVFXUVR�DPRURVR���1R�SRU�FDVXDOLGDG�9LOODQHOOH�HQ�
/D�SDVLyQ�VH�GLVIUD]D�SRU�ODV�QRFKHV�GH�KRPEUH�SDUD�MXJDU�HQ�ORV�FDVLQRV�GH�9HQHFLD�\�
SDUD�HQWDEODU�UHODFLRQHV�DPRURVDV���(VWD�HVWUDWHJLD�HQ�FRQFUHWR�OH�SHUPLWH�HMHUFHU�FRQWURO�
VREUH� HO� SURSLR� FXHUSR� \� VREUH� ODV� SHUFHSFLRQHV� GH� RWURV�� \� FRQVWUXLU� D� VX� DQWRMR� VX�
SURSLD� YHUVLyQ� GHO� DUJXPHQWR� URPiQWLFR�� FRPR� VXFHGH� FXDQGR� VHGXFH� DO� TXH� VH�
FRQYHUWLUtD�HQ�VX�HVSRVR��\�SRFR�GHVSXpV�D�OD�5HLQD�GH�(VSDGDV���(Q�HVWH�FDVR��OD�QRFLyQ�
GH�UHSUHVHQWDFLyQ�\�SDURGLD�JHQpULFD�TXH�GHVDUUROOD�-XGLWK�%XWOHU�HQ�VX�HVWXGLR�VREUH�OD�
GXDOLGDG� VH[R�JpQHUR� H[SOLFD� HO� FRPSRUWDPLHQWR� GH� 9LOODQHOOH�� � /D� ³PDVFDUDGD´�� HQ�
WpUPLQRV�GH�-XGLWK�%XWOHU��VH�SUHVHQWD�FRPR�XQD�LPLWDFLyQ�VLQ�RULJHQ�FRQFUHWR��PX\�~WLO�
D� OD� KRUD� GH� HOXGLU� ODV� FRQVWULFFLRQHV� LPSXHVWDV� SRU� HO� UtJLGR� VLVWHPD� ELQDULR� GH�
VH[R�JpQHUR���

�
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$O�LPLWDU�HO�JpQHUR��HO�WUDYHVWt�UHYHOD�LPSOtFLWDPHQWH�OD�HVWUXFWXUD�LPLWDWLYD�GHO�SURSLR�JpQHUR²DVt� FRPR� VX� FRQWLQJHQFLD�� � (Q� UHDOLGDG�� SDUWH� GHO� SODFHU�� HO� YpUWLJR� GH� OD�UHSUHVHQWDFLyQ�UHVLGH�HQ�HO�UHFRQRFLPLHQWR�GH�XQD�FRQWLQJHQFLD�UDGLFDO�HQ�OD�UHODFLyQ�HQWUH� VH[R� \� JpQHUR� VHJ~Q� FRQILJXUDFLRQHV� FXOWXUDOHV� GH� XQLRQHV� FDXVDOHV� TXH� VRQ�DVXPLGDV� QRUPDOPHQWH� FRPR� QDWXUDOHV� \� QHFHVDULDV�� � (Q� HO� OXJDU� GH� OD� OH\� GH�FRKHUHQFLD�KHWHURVH[XDO��YHPRV�OD�GHVQDWXUDOL]DFLyQ�GHO�VH[R�\�HO�JpQHUR�SRU�PHGLR�GH�XQD�UHSUHVHQWDFLyQ�TXH�IDYRUHFH�VX�GLVWLQFLyQ�\�GUDPDWL]D�HO�PHFDQLVPR�FXOWXUDO�GH�VX�IDEULFDGD�XQLGDG����������������
eVWD�HV�DGHPiV�XQD�FDUDFWHUtVWLFD�UHFXUUHQWH�HQ�OD�ILFFLyQ�GH�:LQWHUVRQ��HO�KHFKR�

GH�TXH�QR�H[LVWDQ�GLVWLQFLRQHV�HQWUH�OR�DWiYLFR��OR�FXOWXUDO��OR�VLPEyOLFR�R�OR�QDWXUDO��
� (Q�HO�FRUD]yQ�GH�9HQHFLD��OD�FLXGDG�GH�ORV�ODEHULQWRV��TXH�VLPEROL]D�OR�LQWULFDGR�
GHO�GHVHR�\�HO�FXHUSR�GHO�DPDQWH��HO�FRUD]yQ��HQ�VX�UHODFLyQ�PHWRQtPLFD�FRQ�OD�SDVLyQ�\�
HO�DOPD��VH�FRQYLHUWH�HQ�HO�³~QLFR�yUJDQR�ILDEOH´�SDUD�9LOODQHOOH��/D�SDVLyQ������DXQTXH�
DO�PLVPR�WLHPSR�VHD�OD�FDXVD�GH�VX�SHUGLFLyQ��FRPR�HOOD�PLVPD�DGPLWH��³VH�VDEH�TXH�ORV�
DPDQWHV� VXIUHQ� GH� LQIDUWR´� ������ � (O� PRWLYR� GHO� FRUD]yQ� WDPELpQ� HUD� XWLOL]DGR� SRU�
%DUWKHV��TXH�OR�WRPDED�FRPR�HO�REMHWLYR�GH�OD�DYHQWXUD�GHO�DPDQWH��\�SRU�WDQWR��FRPR�
LPDJHQ� HVHQFLDO� HQ� HO� GLVFXUVR� DPRURVR�� DO� DILUPDU� TXH� HO� FRUD]yQ� HV� ³HO� yUJDQR� GHO�
GHVHR´��%DUWKHV�������(Q�OD�QRYHOD�GH�:LQWHUVRQ�DGHPiV��VH�FRPSDUD�D�ORV�DPDQWHV�FRQ�
YLDMHURV�TXH�QDYHJDQ��QR�SRU�FDQDOHV�GH�DJXD��VLQR�D�OR�ODUJR�GH�YDVRV�VDQJXtQHRV��HQ�VX�
GHVHR�GH�FRQTXLVWDU� ODV�FLXGDGHV�GHO� LQWHULRU��/D�SDVLyQ������ �'H�KHFKR�� OD�VDQJUH�\�HO�
FRUD]yQ� VLPEROL]DQ� OD� YLGD� \� OD� SDVLyQ� WDPELpQ� HQ� HVWD� REUD�� �4XL]iV� OD� LPDJHQ�PiV�
LPSDFWDQWH� HQ� HVWH� VHQWLGR� DSDUH]FD� HQ� OD� KLVWRULD� FXDQGR� +HQUL� UHVFDWD� HO� FRUD]yQ�
SDOSLWDQWH�GH�9LOODQHOOH�GHO�SDODFLR�GH� OD�5HLQD�GH�(VSDGDV��GRQGH�SHUPDQHFtD�MXQWR�D�
XQ�WDSL]�HQ�HO�TXH�VH�UHSUHVHQWDED�D�9LOODQHOOH���6LJXLHQGR�ODV�FRQYHQFLRQHV�GHO�UHDOLVPR�
PiJLFR��GHVSXpV�GH�WUDJDUVH�GH�QXHYR�HO�FRUD]yQ�\�GH�FRPSUREDU�TXH�VLJXH�ODWLHQGR�HQ�
VX�LQWHULRU��9LOODQHOOH�GHVFXEUH�TXH�OD�SUR[LPLGDG�GHO�FXHUSR�GH�VX�DPDGD�UHSUHVHQWD�XQ�
ULHVJR�TXH�QR�VH�DWUHYH�D�FRUUHU��\�DO�SXQWR��WUDV�PDUFDU�GLVWDQFLD�HQWUH�DPEDV��FRPLHQ]D�
D� H[SHULPHQWDU� VX� SpUGLGD�� ³6L� KXHOR� VX� SLHO�� VL� HQFXHQWUR� ODV� PXGDV� FXUYDV� GH� VX�
GHVQXGH]��HOOD�DODUJDUi�OD�PDQR�\�PH�UREDUi�HO�FRUD]yQ�FRPR�VL�GH�XQ�QLGR�GH�SiMDURV�VH�
WUDWDUD�� �1R�KH�WHQLGR�WLHPSR�SDUD�FXEULU�PL�FRUD]yQ�FRQ�FDGHQDV�SDUD�HYLWDUOD´���������
(O�PLVPR�VHQWLPLHQWR�HPEDUJD�D�+HQUL�DO�UHFRUGDU�D�9LOODQHOOH�GHVGH�VX�HQFLHUUR�HQ�6DQ�
6HUYROR��³(O�DPRU��GLFHQ��HVFODYL]D�\�OD�SDVLyQ�HV�XQ�GHPRQLR��\�PXFKRV�KDQ�SHUHFLGR�
SRU�DPRU���6p�TXH�HV�YHUGDG��SHUR�Vp�TXH�VLQ�DPRU�YDPRV�D�WLHQWDV�SRU�ORV�W~QHOHV�GH�OD�
YLGD�\�QXQFD�ORJUDPRV�YHU�HO�VRO´��/D�SDVLyQ�������
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� 8Q� WUDWDGR� D~Q� PiV� FRPSOHWR� VREUH� HO� FXHUSR�� HQ� HVWD� RFDVLyQ� FRPR�PDSD� \�
WHUULWRULR��HV�HO�TXH�DSDUHFH�HQ�(VFULWR�HQ�HO�FXHUSR��GRQGH�:LQWHUVRQ�SDUHFH�DYDQ]DU�HQ�
VX�UHYLVLyQ�GHO�DUJXPHQWR�GH�DPRU�\�GH�ODV�UHODFLRQHV�HQWUH�DPDQWHV���&XDQGR�/RWKDULR�
GHVFXEUH�HO�YHUGDGHUR�DPRU�HQ�/RXLVH��VX�GHVHR�HV�FUX]DU�IURQWHUDV�\�]RQDV�OLPtWURIHV��\�
IXVLRQDU� VX�FXHUSR�FRQ�HO�GH� VX�DPDQWH�HQ�³XQD�QDFLyQ´������� �&RPR�\D�RFXUUtD�HQ� OD�
QRYHOD�DQWHULRU��ODV�QRFLRQHV�GH�RFXSDFLyQ�\�DQH[LyQ�QR�GHVDSDUHFHQ�GHO�GLVFXUVR�GH�OD�
SURWDJRQLVWD��DXQTXH�D�YHFHV�QR�VH�H[SUHVH�FODUDPHQWH�TXLpQ�HV�OD�FRORQL]DGRUD�\�TXLpQ�
OD�FRORQL]DGD�� �3RU�HMHPSOR��/RXLVH�VXSRQH�XQ�SHOLJUR�SDUD�/RWKDULR��FRPR�WDPELpQ�OR�
HUD� OD�5HLQD�GH�(VSDGDV�SDUD�9LOODQHOOH�� SRUTXH� UHSUHVHQWD�XQ� WHUULWRULR� �(VFULWR� HQ� HO�
FXHUSR������ �(Q�FXDOTXLHU� FDVR��HO� UHFRUULGR�TXH� UHDOL]D� OD�DPDQWH�SRU�HO�FXHUSR�GH� OD�
DPDGD� FRQFOX\H�� LUyQLFDPHQWH�� GH� IRUPD� YLROHQWD²\� SRFR� ³pWLFD´²�� FRQ� ODV� PDUFDV�
TXH� /RXLVH� KD� JUDEDGR� HQ� HO� FXHUSR� GH� /RWKDULR�� ³+DV� JUDEDGR� WX� QRPEUH� HQ� PLV�
KRPEURV��PH�KDV�VHxDODGR�FRQ�WX�PDUFD���/DV�\HPDV�GH�WXV�GHGRV�VH�KDQ�FRQYHUWLGR�HQ�
WHFODV��WRFDV�WX�PHQVDMH�HQ�PL�SLHO��WRFDV�WX�VLJQLILFDGR�HQ�PL�FXHUSR���7X�FyGLJR�PRUVH�
SURYRFD�LQWHUIHUHQFLDV�FRQ�PLV�ODWLGRV´��������'XUDQWH�VX�VHSDUDFLyQ�GH�/RXLVH��/RWKDULR�
FRPSRQH� XQ� SRHPD� GH� DPRU� D� VX� FXHUSR�� FRPR� DQXQFLiEDPRV�PiV� DUULED�� HQ� HO� TXH�
LPLWD� ORV� WUDWDGRV� GH� DQDWRPtD� \� HO� OHQJXDMH� GH� OD� PHGLFLQD�� HYRFDQGR� VX� IOXLGH]� \�
FHOHEUDQGR�VX�PDWHULDOLGDG���&DYLGDGHV��SLHO��KXHVRV�\�VHQWLGRV�VRQ�REMHWRV�GH�UHFXHUGR�
GH� VX� ³PHPRULD� ItVLFD´²LQQRYDGRUDV� LPiJHQHV� GH� HVWH� UHYLVDGR� GLVFXUVR� DPRURVR²��
KDVWD� HO� SXQWR� TXH� VXMHWR� \� REMHWR� GHMDQ� GH� UHSUHVHQWDU� SRVLFLRQHV� ILMDV²\D� TXH� ORV�
FXHUSRV� GH� ORV� DPDQWHV� SXHGHQ� HQFDUQDU� HVRV� SDSHOHV� GH� IRUPD� DOWHUQDWLYD²�� VLQR�
³IUDJPHQWRV�FDSDFHV�GH�XQLUVH�R�VHSDUDUVH�GH�IRUPDV�SRWHQFLDOPHQWH�LQILQLWDV�HQ�OXJDU�
GH�FXDMDUVH�HQ�LGHQWLGDGHV´��*URV]���������

/HMRV� GH� VHU� XQD� UHDOLGDG� HVFODYL]DGRUD�� HQ� WpUPLQRV� GHO� VLVWHPD� ELQDULR� GH�
VH[R�JpQHUR²\D�TXH�SDUD�:LQWHUVRQ�HO�VH[R�GHO�DPDQWH�QR�LPSRUWD²HO�FXHUSR�HQ�HVWH�
QXHYR� GLVFXUVR� VH� GHVFDUJD� GH� FRQQRWDFLRQHV� QHJDWLYDV�� GHO� WLSR� QDWXUDO�FXOWXUDO��
PDWHULDO�KLVWyULFR��X�RUJiQLFR�RQWROyJLFR�� �(Q�OXJDU�GH�HVR��HO�SURSLR�FXHUSR�\�HO�GH�OD�
DPDGD�VH�SHUFLEHQ�FRPR�PDSDV�³YROiWLOHV´��XVDQGR�OD�WHUPLQRORJtD�GH�*URV]��GRQGH�ORV�
OtPLWHV�VH�UHWRFDQ�FRQVWDQWHPHQWH����
�
&RQFOXVLRQHV�

(Q�FRQFOXVLyQ�ODV�\�ORV�SURWDJRQLVWDV�GH�:LQWHUVRQ�KDQ�LQLFLDGR�SURFHVRV�SDUDOHORV�
GH�GHVDUUROOR�TXH�GLItFLOPHQWH�FRQFOX\HQ�DO�ILQDOL]DU�VXV�QDUUDWLYDV�� �(Q�FDPELR��FRPR�
DILUPD�/RWKDULR��VXV�FXHUSRV�VH�KDQ�FRQYHUWLGR�HQ�GHQVRV�SDOLPSVHVWRV�TXH�QR�SXHGHQ�



VHU�IiFLOPHQWH�GHVFLIUDEOHV���(Q�DPEDV�QRYHODV��SHUR�PX\�HVSHFLDOPHQWH�HQ�(VFULWR�HQ�HO�
FXHUSR��ORV�GLVFXUVRV�DPRURVRV�DFHUFD�GHO�FXHUSR�VXVWLWX\HQ�DO�FRQYHQFLRQDO�WUDWDGR�GH�
DPRU���/D�SURSLD�QDUUDWLYD�GH�:LQWHUVRQ�VH�FRQYLHUWH�HQ�RWUR�SDOLPSVHVWR��HQ�SDUWLFXODU�
FXDQGR� LQFRUSRUD� HQ� VXV� WH[WRV� RWUDV� KLVWRULDV� GH� DPRU�� FRPR� OD� GHO� &DQWDU� GH� ORV�
&DQWDUHV²³+XHVR� GH� PLV� KXHVRV�� � &DUQH� GH� PL� FDUQH´²�� R� LQFOXVR� OD� GHO� FXHQWR�
PDUDYLOORVR²³/D�PHPRULD� ItVLFD�HQWUD�GDQGR� WXPERV�SRU� ODV�SXHUWDV�TXH� OD�PHQWH�KD�
WUDWDGR�GH�VHOODU���8QD�OODYH�GH�HVTXHOHWR�D�OD�FiPDUD�GH�%DUED]XO���/D�OODYH�VDQJULHQWD�
TXH� DEUH� HO� GRORU´� �(VFULWR� HQ� HO� FXHUSR� ��������� � (Q� HMHPSORV� FRPR� pVWH�� DPERV�
DUJXPHQWRV� URPiQWLFRV²HO� GHO� ,PDJLQDULR� GHO� DPRU� \� HO� GHO� FXHUSR� GHO� DPDQWH²VH�
FRPSOHPHQWDQ����

¢4Xp�KD\�GHO�ILQDO�GH�HVWDV�KLVWRULDV�GH�DPRU"�1R�HQFRQWUDPRV�XQ�ILQDO�IHOL]�HQ�/D�
SDVLyQ��\D�TXH�HO�PDWULPRQLR�GH�OD�5HLQD�GH�(VSDGDV�HV�GH�QXHYR�XQ�REVWiFXOR�SDUD�OD�
IHOLFLGDG�GH�9LOODQHOOH��\�VX�LQVDFLDEOH�SDVLyQ�SRU�HOOD�REVWDFXOL]D�FXDOTXLHU�SRVLELOLGDG�
GH�IXWXUR�FRQ�+HQUL���0iV�IDYRUDEOHV��SHUR�WDPELpQ�LQFLHUWRV�SDUHFHQ�ORV�DXJXULRV�SDUD�
OD� UHODFLyQ� HQWUH�/RXLVH� \�/RWKDULR�� GHELGR� D� OD� HQIHUPHGDG�GH� OD�SULPHUD�TXH�SODQHD�
VREUH� DPEDV�� � (Q� DPEDV� QDUUDWLYDV�� FRPR� HQ� HO� UHVWR� GH� ODV� REUDV� GH� OD� QRYHOLVWD�
EULWiQLFD�� GRPLQD� ILQDOPHQWH� ³OD� HUyWLFD� GHO� ULHVJR� \� OD� SpUGLGD´�� TXH� FUHD� VXVSHQVH�\�
ILQDOHV�LPSUHGHFLEOHV��\�TXH�FDUDFWHUL]D�HVSHFtILFDPHQWH�ODV�KLVWRULDV�GH�DPRU�OHVELDQDV��


