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�
/D�DFFLyQ�GH�OD�REUD�7RS�*LUOV��SRGUtD�UHVXPLUVH�FRPR�ORV�FRQIOLFWRV�\�HUURUHV�

GH�OD�PXMHU��FRQGLFLRQDGD�SRU�ORV�UROHV�VRFLDOHV��HQ�EXVFD�GH�XQ�HVSDFLR�LJXDOLWDULR�HQ�HO�
PXQGR�GH�OR�PDVFXOLQR��

(O�SULPHU�DFWR�GH�HVWD�REUD�VH�GHVDUUROOD�XQD�QRFKH�GH�ViEDGR�HQ�XQ�UHVWDXUDQWH�
GHO�/RQGUHV�FRQWHPSRUiQHR��(Q�pO�VH�GDQ�FLWD�FLQFR�GHVWDFDGDV�PXMHUHV�GH� OD�KLVWRULD��
OLWHUDWXUD�\�SLQWXUD��,VDEHOOD�%LUG��YLDMHUD�YLFWRULDQD�GHO�VLJOR�;,;��/DG\�1LMR��FRUWHVDQD�
MDSRQHVD��WUDQVIRUPDGD�HQ�PRQMD�EXGLVWD�GHO�VLJOR�;,,,��OD�3DSLVD�-XDQD��PiV�FRQRFLGD�
FRPR�-XDQ�9,,,��GHO�VLJOR�,;��'XOO�*UHW��SHUVRQDMH�GH�OD�SLQWXUD��'XOOH�*ULHW´�GH�3LHWHU�
%UXHJKHO��HO�9LHMR��GHO�VLJOR�;9,��*ULVHOGD�GHO�VLJOR�;,9��SHUVRQDMH�SULQFLSDO�GHO�FXHQWR�
GH� &KDXFHU� ³&OHUN¶V� 7DOH´� GH� /RV� &XHQWRV� GH� &DQWHUEXU\� \� ILQDOPHQWH� 0DUOHQH�� HO�
SHUVRQDMH� FHQWUDO� GH� OD� REUD�� XQD� PXMHU� GH� QHJRFLRV� FRQWHPSRUiQHD� TXH� FHOHEUD� HVWD�
FHQD�SDUD�IHVWHMDU�VX�SURPRFLyQ�FRPR�JHUHQWH�GH�OD�$JHQFLD�GH�(PSOHRV�7RS�*LUOV���

(Q� HO� PDUFR� GH� HVWD� REUD� \� HQ� UHODFLyQ� FRQ� OD� FRPSOHMLGDG� GHO� SHUVRQDMH�
GUDPiWLFR�� OD� LQYHVWLJDGRUD� QRUWHDPHULFDQD� -XQH� 6FKOXHWHU� VHxDOD� TXH� HV� HVWD� PLVPD�
PXOWLSOLFLGDG�OD�TXH�OH�LPSULPH�XQD�HIHFWLYD�FRUUHVSRQGHQFLD�FRQ�OR�UHDO�\�DILUPD��

�8QR�VyOR�QHFHVLWD�FRQVLGHUDU� OD�FRPSOHMD�FRQVWLWXFLyQ�GH�XQ�VHU�KXPDQR�SDUD�HQWHQGHU�FXDQ�IiFLOPHQWH�HO�SHUVRQDMH�GUDPiWLFR�SXHGH�VHU�WRPDGR�FRPR�XQD�PHWiIRUD�GH��VLQR�HV�XQD�EDVWDQWH�DFHUWDGD�UHSUHVHQWDFLyQ�GH��HO�LQGLYLGXR�GH�OD�YLGD�UHDO����/DV�DFWLWXGHV� SHUVRQDOHV� GH� OD� JHQWH� FRQ� TXLHQ� HO� LQGLYLGXR� LQWHUDFW~D� VRQ�� HQ� SDUWH��UHVSRQVDEOHV� GH� LQWHUSUHWDU� \� IRUPDU� OD� SHUVRQDOLGDG� GH� XQ� LQGLYLGXR�� <� ODV�FRQYHQFLRQHV�VRFLDOHV�VRQ�VLPLODUPHQWH�UHVSRQVDEOHV��QR�VyOR�GH�IRUPDU�OD�SHUVRQDOLGDG�VLQR�WDPELpQ�GH�GRWDU�DO�LQGLYLGXR�FRQ�XQ�WLSR�GH�SUH�H[LVWHQFLD������
(VWD�SUH�H[LVWHQFLD�GHO� LQGLYLGXR�HV�EDVWDQWH�VLPLODU�D�OD�SUH�H[LVWHQFLD�OLWHUDULD�

HQWUHJDGD� DO� SHUVRQDMH� ILFWLFLR�� $XQTXH�� H[LVWHQ� FLHUWDV� FDUDFWHUtVWLFDV� ~QLFDV� DO�
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SHUVRQDMH� GUDPiWLFR�� HVDV� OH� VRQ� GDGDV� SRU� OD� VLQJXODU� UHODFLyQ� HQWUH� HO� DFWRU�� \� OD�
DXGLHQFLD�� XQD� UHODFLyQ�TXH�QR� HV�SRVLEOH� HQ� OD�YLGD� UHDO��/RV�DFWRUHV�HQ�HVFHQD�HVWiQ�
HMHFXWDQGR�XQD� DFFLyQ�GLULJLGD�� VLQ�QLQJXQD�GXGD�� D�XQD�DXGLHQFLD�� VLQ�HPEDUJR��HOORV�
DFW~DQ� �HQ� OD� PD\RUtD� GH� ORV� FDVRV�� FRPR� VL� OD� PLVPD� DXGLHQFLD� QR� HVWXYLHUD� DOOt��
HQWRQFHV�� VH� SXHGHQ� HQFRQWUDU� GRV� PRGRV� GH� LQWHUDFFLyQ�� OD� FRPXQLFDFLyQ� HQWUH�
DFWRU�HVSHFWDGRU�\�HO�LQWHUFDPELR�HQWUH�ORV�SHUVRQDMHV�GHQWUR�GH�OD�REUD���

&RPR� H[SOLFDPRV� DQWHULRUPHQWH�� HO� SHUVRQDMH� GUDPiWLFR� HV� SDUHDGR� HQ� VX�
QDWXUDOH]D��\D�TXH�HV��DO�PLVPR�WLHPSR��DFWRU�\�SHUVRQDMH��6FKOXHWHU�H[SOLFD��³XQ�DFWRU�
HQPDVFDUDQGR�VX�VHU�LQWHUQR�FUHD�XQ�URO�\�OOHJD�D�VHU�XQ�SHUVRQDMH�´��/D�VROD�SUHVHQFLD�
ItVLFD� GHO� DFWRU� HQ� HO� HVFHQDULR� KDFH� DO� GUDPD� LQKHUHQWHPHQWH� GXDO�� /D� IUDVH� DQWHULRU�
LPSOLFD� TXH� WDQ� SURQWR� FRPR� ORV� HVSHFWDGRUHV� HQWUDQ� HQ� HO� MXHJR� GUDPiWLFR� VRQ�
REOLJDGRV�D�ROYLGDU�TXH�OD�SHUVRQD�IUHQWH�D�HOORV��DFWRU��HV�XQ�LQGLYLGXR�GH�OD�YLGD�UHDO�
DVXPLHQGR�TXH�HO�HOOD�HV�XQ�SHUVRQDMH�VLHQGR�UHSUHVHQWDGR�DQWH�HOORV��HVH�HV�HO�FyGLJR�
JHQHUDOPHQWH�DVXPLGR�SRU�OD�DXGLHQFLD��6LQ�HPEDUJR��H[LVWHQ�DOJXQRV�GUDPDWXUJRV�TXH�
QR�KDFHQ�HVWD�GHPDQGD�D�VXV�HVSHFWDGRUHV��HQ�VX�OXJDU�� OH�SLGHQ�D�OD�DXGLHQFLD�TXH�QR�
ROYLGH�OD�QDWXUDOH]D�FRQIOLFWLYD�GHO�GUDPDWLV�SHUVRQDH��VLJXLHQGR�ODV�LGHDV�DVHQWDGDV�SRU�
%UHFKW�GHO�HIHFWR�GH�GLVWDQFLDPLHQWR��&RQ�UHVSHFWR�D�HVWR�*pUDUG�*HQHWWH�H[SUHVD���

�
������� OD� ILFFLyQ� GUDPiWLFD���� FRQVLVWH� H[KDXVWLYDPHQWH� HQ� GLVFXUVRV� SURQXQFLDGRV� �HV�GHFLU��DWULEXLGRV�D��SHUVRQDMHV�ILFWLFLRV�FX\D�ILFFLRQDOLGDG�WiFLWDPHQWH�SRVWXOD�HQ�FLHUWR�PRGR� HO� PDUFR� GH� OD� UHSUHVHQWDFLyQ� HVFpQLFD�� UHDO� R� LPDJLQDULD�� \� FX\R� HVWDWXWR�SUDJPiWLFR��GHQWUR�GH�OD�GLpJHVLV�DVt�FRQVWUXLGD��HV�HO�GH�WRGR�LQWHUFDPELR�RUGLQDULR�GH�SDODEUDV� HQWUH� SHUVRQDV� FXDOHVTXLHUD���� FRQ� ODV�PLVPDV� FRQGLFLRQHV�\� FRQ� ODV�PLVPDV�LQWHQFLRQHV�\�FRQVHFXHQFLDV�TXH�HQ�OD�YLGD�UHDO��FRQ�OD�~QLFD�UHVHUYD�GH�TXH�WRGR�HVR�VXFHGH�HQ�XQ�XQLYHUVR�GH�ILFFLyQ�SHUIHFWDPHQWH�VHSDUDGR�GHO�PXQGR�UHDO�HQ�HO�TXH�YLYHQ�ORV� HVSHFWDGRUHV�� VDOYR�TXH�KD\D�PHWDOHSVLV�YROXQWDULD� \�SDUDGyMLFD�� FRPR� ODV�TXH�VH�SUDFWLFDQ�VREUHWRGR�HQ�HO�VLJOR�;;������
(VWD� VLWXDFLyQ� SXHGH� VHU� PiV� FRPSOHMD� GH� DVLPLODU� SRU� HO� HVSHFWDGRU�� SHUR�

~OWLPDPHQWH�PiV� ILHO� D� OD� FRQFHSFLyQ� FRQWHPSRUiQHD� GHO� GUDPD� TXH� OD� DFRVWXPEUDGD�
DEVRUFLyQ�HQ�OD�LOXVLyQ��3HUVLVWLHQGR�HQ�OD�YLVLyQ�ELIRFDO�GH�OD�DXGLHQFLD��HO�GUDPDWXUJR�
HVWi�UHVSDOGDQGR�DELHUWDPHQWH�OD�GLDOpFWLFD�TXH�H[LVWH�HQWUH�UHDOLGDG�H�LOXVLyQ���
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/D� GXDOLGDG� UHIHULGD� DQWHULRUPHQWH� HVWi� SUHVHQWH� QR� VyOR� HQ� HO� SHUVRQDMH�
GUDPiWLFR�VLQR�WDPELpQ�HQ�HO�HYHQWR�GUDPiWLFR��\�HV�HO�DWULEXWR�SULQFLSDO�GHO�SHUVRQDMH�
PHWDILFFLRQDO��6FKOXHWHU�KDFH�QRWDU��

�
������� HVWD� GXDOLGDG�� FXDQGR� VH� PDQLILHVWD� FRPR� XQ� WZRIROGQHVV� �GREOH� GREOH]�� HQ� HO�PLVPR�SHUVRQDMH�ILFWLFLR��UHVXOWD�HQ�OD�VHSDUDFLyQ�\�FRDOHVFHQFLD�VLPXOWiQHD�GH�UHDOLGDG�H� LOXVLyQ�\�XQD�HOHYDGD�FRQFLHQFLD�GHO�KHFKR�GH�TXH� ODV�GRV�GLPHQVLRQHV�� OD� UHDO�\� OD�ILFWLFLD��H[LVWHQ�WDQWR�HQ�HO�WHDWUR�FRPR�HQ�OD�YLGD�UHDO����
/XHJR� 6FKOXHWHU� GHILQH� DO� SHUVRQDMH� PHWDILFFLRQDO� FRPR� WHQLHQGR� GRV�

LGHQWLGDGHV�ILFWLFLDV�GLVWLQWDV��HQWUH�HVWDV�GRV�OD�DXGLHQFLD�GHEH�GLVFHUQLU��LQWHUSUHWDQGR�
XQD�GH�HOODV�FRPR�OD�LGHQWLGDG�UHDO�\�OD�RWUD�FRPR�OD�ILFWLFLD���

/D� SUH�H[LVWHQFLD� OLWHUDULD� VH� KD� SURSXHVWR� FRPR� XQD� GH� ODV� SULQFLSDOHV�
FDUDFWHUtVWLFDV� GHO� GUDPD� PHWDILFFLRQDO�� \� SRU� HOOR�� SXHGH� YpUVHOH� FRPR� XQD� GH� ODV�
HVWUDWHJLDV� PiV� UHFXUUHQWHV� SDUD� GRWDU� DO� SHUVRQDMH� GUDPiWLFR� FRQ� XQD� FXDOLGDG�
PHWDILFFLRQDO�� $Vt�� HQ� HO� SULPHU� DFWR� GH� 7RS� *LUOV� WRGRV� ORV� SHUVRQDMHV�� H[FHSWR�
0DUOHQH�� WLHQHQ� SUH�H[LVWHQFLD� OLWHUDULD�� UHODFLRQDGD� FRQ� OD� KLVWRULD�� OD� SLQWXUD� R� OD�
PLVPD�OLWHUDWXUD��DVt�TXH��SDUD�DOJXQRV�GH�HOORV��OD�HVHQFLD�TXH�SUHFHGH�D�VX�H[LVWHQFLD�
HQ�OD�REUD�HV�ILFWLFLD��

'H�OD�PLVPD�PDQHUD��OD�PHWDILFFLyQ�HVWi�SUHVHQWH�HQ�WRGD�OD�REUD��D�WUDYpV�GH�ODV�
GLGDVFDOLDV��HQ�HO� LQWHUFDPELR� WHPSRUDO��H� LQFOXVR�HQ�HO�FRQWHQLGR�GH� ORV�GLiORJRV��SRU�
HMHPSOR�� HO� FRQWHQLGR� GHO� GLiORJR� HQWUH� ORV� SHUVRQDMHV� $QJLH� \� .LW� �DFWR� VHJXQGR��
HVFHQD� VHJXQGD��� HQ� HO� FXDO� OD� FRQYHUVDFLyQ� WLHQH� HO� VyOR� SURSyVLWR� GH� PDQWHQHU� XQ�
GLiORJR�� (VWR� VH� SXHGH� UHFRQRFHU� HQ� ORV� PRPHQWRV� HQ� TXH� HO� GLiORJR� SRGUtD� VHU�
LQWHUUXPSLGR��\D�VHD�SRU�OD�SUHVHQFLD�GH�-R\FH��PDGUH�GH�$QJLH�\�KHUPDQD�GH�0DUOHQH��
R� SRU� ODV� PLVPDV� DGROHVFHQWHV�� SRU� HMHPSOR�� ³6LOHQFLR�� (OODV� VH� PDQWLHQHQ� TXLHWDV� \�
HVSHUDQ��&XDQGR�QDGD�VXFHGH�VH�UHODMDQ�´���DFWR�6HJXQGR��HVFHQD�VHJXQGD��GLGDVFDOLD�Q��
����7DQ�SURQWR�FRPR�FRQWLQ~DQ�KDEODQGR�PDQWLHQHQ�OD�LOXVLyQ�GH�VLJQLILFDGR��\�WDPELpQ�
DOFDQ]DQ�VX�SURSyVLWR�ILQDO��VHJXLU�DGHODQWH�FRQ�OD�DFFLyQ��$�SHVDU�GH�TXH��DO�ILQDO�GH�OD�
HVFHQD��OD�DFFLyQ�PiV�LPSRUWDQWH�QR�VH�HMHFXWD���

�(Q�HO�VHJXQGR�DFWR��HVFHQD�GRV��$QJLH�OOHYD�XQ�YHVWLGR�YLHMR�\�XQ�SRFR�SHTXHxR�
SDUD�HOOD��WLHQH�XQ�ODGULOOR�HQ�OD�PDQR���

�
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$1*,(��0H�SXVH�HVWH�YHVWLGR�SDUD�PDWDU�D�PL�PDGUH���OtQHD�Q��������.,7��6XSRQJR�TXH�SHQVDEDV�TXH�LEDV�D�KDFHUOR�FRQ�XQ�ODGULOOR��$1*,(��3XHGHV�PDWDU�JHQWH�FRQ�XQ�ODGULOOR��.,7��%XHQR��QR�OR�KLFLVWH��DVt�TXH�����OtQHD�Q��������)LQ�DFWR�VHJXQGR��HVFHQD�VHJXQGD����
(O� GLiORJR� DQWHULRU� HMHPSOLILFD� TXH� DO� QR� OOHYDU� D� FDER� XQD� DFFLyQ� HVWD� QR�

HMHFXFLyQ� UHVSDOGD� DO� SHUVRQDMH� .LW� SDUD� GHVDFUHGLWDU� HO� DSURSLDGR� UHQGLPLHQWR� GHO�
SHUVRQDMH� $QJLH�� $XQTXH� OR� UHDOPHQWH� LPSRUWDQWH� HV� HO� SURFHVR� ULWXDO� TXH� GHVDUUROOD�
$QJLH�FRQ�HO�SURSyVLWR�GH�HMHFXWDU�OD�DFFLyQ�\�QR�ILQDOPHQWH�OD�DFFLyQ�HQ�Vt�����

2WUD� LQVWDQFLD� GH� OD� SHUVSHFWLYD� PHWDILFFLRQDO� HQ� 7RS� *LUOV� SXHGHQ� VHU� ODV�
GLGDVFDOLDV� GHO� WHUFHU� DFWR�� ³8Q� DxR� DQWHV�� 'RPLQJR� SRU� OD� WDUGH�� &RFLQD� GH� -R\FH��
-R\FH��$QJLH��0DUOHQH��0DUOHQH�HVWi�VDFDQGR�REVHTXLRV�GH�XQ�EROVR�GH�YLDMH��$QJLH�\D�
KD� DELHUWR� XQD� FDMD� GH� FKRFRODWHV´� �DFWR� WUHV�� GLGDVFDOLD� Q�� ���� ³(OOD� �$QJLH�� DEUH� XQ�
REVHTXLR��(V�HO�YHVWLGR�GHO�DFWR�GRV��QXHYR´��DFWR�WUHV��GLGDVFDOLD�Q������*UDFLDV�D�HVWD�
GLGDVFDOLD�HO� OHFWRU�WHDWUDO�VH�GD�FXHQWD�GH�XQ�UHWURFHVR�HQ�HO�WLHPSR�GHVGH�HO�SULQFLSLR�
GHO� DFWR�� VLQ� HPEDUJR�� XQ� HVSHFWDGRU� WHDWUDO� QR� QRWDUtD� HVR� KDVWD� TXH� UHFRQRFLHUD� HO�
YHVWLGR�GHO�VHJXQGR�DFWR��³$QJLH�VDOH��6H�KD�FDPELDGR�D�XQ�YHVWLGR�YLHMR��DOJR�SHTXHxR�
SDUD� HOOD´� �DFWR� GRV�� HVFHQD� GRV�� GLGDVFDOLD� Q�� ����� $TXt�� ORV� FRQFHSWRV� FRPXQHV� GHO�
WLHPSR�OyJLFR�VHFXHQFLDO�GH�OD�DXGLHQFLD�VRQ�GHVDILDGRV��HPSOD]DQGR���ORV�HYHQWRV�TXH�
RFXUULHURQ� XQ� DxR� DQWHV� DO� ILQDO� GH� OD� REUD�� /D� GUDPDWXUJD�� XWLOL]DQGR� HVWD� WpFQLFD��
FDPELD�LQFOXVR�OD�IRUPD�HQ�TXH�ORV�HVSHFWDGRUHV�SHUFLEHQ�OD�UHDOLGDG�ILFWLFLD��\�OHV�KDFH�
HQWHQGHU�TXH�OR�PiV�LPSRUWDQWH�HQ�WHDWUR�HV�OD�DFFLyQ�\�QR�SULPDULDPHQWH�HO�VLJQLILFDGR�
GH�pVWD�� VLQR� OD� IRUPD�TXH�VH� OH�GD��\D�TXH�HVWD�DFFLyQ�SXHGH�FRQOOHYDU�XQD� LOXVLyQ�GH�
VLJQLILFDGR���

8QD�GH� ODV�SULQFLSDOHV�SUHRFXSDFLRQHV�GH� ORV�GUDPDWXUJRV�DO�FUHDU�DO�SHUVRQDMH�
PHWDILFFLRQDO�HV�HO�UHFKD]R�D�ORV�UROHV�VRFLDOHV�FRPR�ODV�EDVHV�SULPDULDV�GH�OD�LGHQWLGDG�
KXPDQD�� UH�H[DPLQDQGR� OD� LGHQWLGDG�UHDO�GHWUiV�GH�OD� LGHQWLGDG�ILFWLFLD�HQ�OD�YLGD�UHDO��
(VWR�HV��HQ�FRQMXQWR��HO�HVWXGLR�GH�HVWRV�DXWRUHV�GH�OD�UHODFLyQ�HQWUH�OR�UHDO�\�HO�URO�HQ�OD�
LGHQWLGDG�KXPDQD��WRGR�HVWR�UHODFLRQDGR�D�OD�RSRVLFLyQ�UHDOLGDG�ILFFLyQ�HQ�VXV�WpUPLQRV�
PiV�DPSOLRV��
                                                 
��&+85&+,//��,EtGHP��SiJ�������
���3UHWHQGR�DPSOLDU�HVWH�FRQFHSWR�GH�DFXHUGR�DO�SODQWHDPLHQWR�TXH�SURSRQH�0��$��9i]TXH]�0HGHO��³(VWDU�HPSOD]DGR�HV��SXHV���WDPELpQ��VHQWLUVH�LQVWDGR�D�GDU�XQD�UHVSXHVWD��XQ�WHVWLPRQLR��HQ�XQ�GHWHUPLQDGR�OXJDU�\� WLHPSR� ������ 1R� SRGHPRV� HVFDSDU� D�GH� QXHVWUR� HPSOD]DPLHQWR�� 7RGR� OR� PiV� TXH� SRGHPRV� KDFHU� HV�GHVSOD]DUQRV�� SHUR� DXWRPiWLFDPHQWH� TXHGDUHPRV� UH�HPSOD]DGRV� ������ 1DGLH� SXHGH� YLYLU� VL� QR� HVWi�HPSOD]DGR�� �9i]TXH]�0HGHO� �������� ³'HO� HVFHQDULR� HVSDFLDO� DO� HPSOD]DPLHQWR´��7&&��*,77&86��SiJ��������



5HODFLRQDGR� FRQ� HO� URO�� \�SDUWLFXODUPHQWH� DO� URO� IHPHQLQR�HQ� OD� VRFLHGDG�GH� OD�
YLGD� UHDO�� VHUtD� LPSRUWDQWH�DOXGLU�D�+pOqQH�&L[RXV��TXLpQ� IXH�XQD�GH� ODV�YRFHUDV�GH� OD�
pFULWXUH�IpPLQLQH�HQ�ORV�VHWHQWD��7RULO�0RL�DILUPD�TXH�&L[RXV�QR�HVWi�GH�DFXHUGR�FRQ�HO�
SXQWR� GH� YLVWD� IHPLQLVWD� WUDGLFLRQDO�� D~Q� DVt�� DILUPD� TXH� ODV�PXMHUHV� GHEHQ� FRQWLQXDU�
GDQGR�SHOHD�HQ�OD�OXFKD�GH�FODVHV��SHUR�GHEHQ�UHGHILQLUOD�\�WRPDUOD�GHVGH�OD�SHUVSHFWLYD�
GH� XQD� PXMHU� HQ� OXFKD�� <� HVWD� UHGHILQLFLyQ� GHEHUtD� SUHYHQLU� HVWD� PLVPD� OXFKD� GH�
WUDQVIRUPDUVH� HQ� RWUR�PHGLR� GH� RSUHVLyQ� HQ� OXJDU� GH� XQ�PHGLR� GH� OLEHUDFLyQ��&L[RXV�
GHILQH�³PXMHU´�FRPR�DOJXLHQ�TXH�FUHD�\�HV�FUHDGD�SRU�HO�RWUR��OR�PDVFXOLQR���3DUD�HOOD��
D~Q� OR� VLQJXODU� FRQWLHQH� PXFKR�� \� OR� FROHFWLYR� GH� OD� PXMHU� GHEHUtD� VHU� XVDGR� SDUD�
H[SRQHU�HVWDV�VXEMHWLYLGDGHV�P~OWLSOHV�HQ�YHV�GH�FUHDU�RWUD�FRQVWUXFFLyQ�ELGLPHQVLRQDO�
GHO� JpQHUR��8Q� WRGR�FRPSXHVWR�GH�SDUWHV�TXH�VRQ� WRGRV��QR�VLPSOHV�REMHWRV� OLPLWDGRV�
VLQR� XQ� FRQMXQWR� FDPELDQWH� VLQ� DWDGXUD�� HQ� PRYLPLHQWR�� &L[RXV� HQIRFD� HO� OHQJXDMH�
IHPHQLQR�FRPR�HQHUJtD� UHSULPLGD�SRU�HO�VLVWHPD�SDWULDUFDO��3RU�HVR��HVWD�HQHUJtD� WLHQH�
TXH�WUD]DU�XQD�QXHYD�IRUPD�GH�OHQJXDMH�GHVGH�VX�LQFRQVFLHQWH��OD�pFULWXUH�IpPLQLQH��(VWD�
QXHYD�IRUPD�GH�OHQJXDMH�HQ�ORV�WH[WRV�IHPHQLQRV���WUDWD�GH�OD�GLIHUHQFLD��&RQ�UHODFLyQ�D�
HVWR�0RL�DJUHJD��

�
(VWiQ� RULHQWDGRV� HQ� HO� VHQWLGR� GH� OD� GLIHUHQFLD�� OXFKDQ� FRQWUD� OD� OyJLFD�IDORFpQWULFD�GRPLQDQWH��URPSHQ�ODV�OLPLWDFLRQHV�GH�OD�RSUHVLyQ�ELQDULD�\�JR]DQ�FRQ�ORV�SODFHUHV�GH�XQ�WLSR�GH�HVFULWXUD�PiV�DELHUWD������

� (VWH� WLSR� GH� HVFULWXUD� QR� VyOR� VH� GLVWLQJXH� SRU� WUDWDU� GH� OD� GLIHUHQFLD�� VLQR�
WDPELpQ� SRU�TXH� HQ� HOOD� H[LVWH�XQD�SUHSRQGHUDQFLD�GH� OD�YR]�� ³/D�PXMHU�TXH�KDEOD� HV�
HQWHUDPHQWH� VX�YR]��PDWHULDOL]D� ItVLFDPHQWH� OR�TXH�SLHQVD�� OR� LQGLFD�FRQ�VX�FXHUSR�´���
3RU� HVWR� VH� SXHGH� FRQVLGHUDU� TXH� OD� OLWHUDWXUD� GH� DXWRU� IHPHQLQD� WLHQH� FRPR�
HPSOD]DPLHQWR�HO�FXHUSR��6L�HIHFWLYDPHQWH�OD�PXMHU�PDWHULDOL]D�VXV�HPRFLRQHV�H�LGHDV�D�
WUDYpV� GH� VX� FXHUSR�� HO�PHMRU� OXJDU� SDUD� UHSUHVHQWDU� HVD�PDWHULDOL]DFLyQ� HV� OD� HVFHQD��
(QWRQFHV�� VL� VHJXLPRV� ORV� SRVWXODGRV� GH� &L[RXV� SRGHPRV� IXQGDU� OD� UHYROXFLyQ� GH� OD�
PXMHU�HQ�HO�FXHUSR��(QIRFDQGR�VX�DWHQFLyQ�D�UHGHILQLU�HO�FXHUSR�IHPHQLQR�SDUD�GDU�D�OX]�
D�XQD�PXMHU�YLYD�� HQHUJtD�SXUD��(O� WHDWUR�HV�HO� HVSDFLR� LGHDO�SDUD�HVWD� WUDQVIRUPDFLyQ��
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SRUTXH�QR�VyOR�OD�YR]�GH�ODV�PXMHUHV�WLHQH�OD�RSRUWXQLGDG�GH�VHU�HVFXFKDGD��VLQR�TXH�VXV�
FXHUSRV�HVWiQ�ItVLFDPHQWH�SUHVHQWHV�HQ�HVFHQD���

�-LOO�'RODQ� ��������XQD�GH� ODV�PiV�GHVWDFDGDV�FUtWLFDV� IHPLQLVWDV�DPHULFDQDV�GH�
ORV� ~OWLPRV� DxRV�� GHVFULEH� VX� SRVWXUD� WHyULFD� FRPR� IHPLQLVPR� PDWHULDOLVWD�� 'RODQ�
SRVWXOD� GHMDU� GH� YHU� OD� HVFHQD� FRPR�XQ� HVSHMR� GH� OD� UHDOLGDG�� FRQ� HO� REMHWR� GH� XVDUOD�
FRPR�XQ�ODERUDWRULR�HQ�HO�FXDO�UHFRQVWUXLU�ODV�LGHQWLGDGHV��QR�EDVDGRV�HQ�FODVLILFDFLRQHV�
GH�JpQHUR���

/D� PHWRGRORJtD� WHDWUDO� SURPRYLGD� SRU� 'RODQ� HV� SULPDULDPHQWH� LQIOXLGD� SRU�
WpFQLFDV� EUHFKWLDQDV�� (OOD� UHVSDOGD� OD� DFWXDFLyQ� FRPR� XQD� SUHVHQWDFLyQ�� XQD�
UHSUHVHQWDFLyQ�GHOLEHUDGD�TXH�URPSH�FRQ�HO�PROGH�LOXVLRQLVWD�GHO�UHDOLVPR�\�HPSXMD�DO�
HVSHFWDGRU�D�GDUVH�FXHQWD�GH�OD�FRQVFLHQWH�FRQVWUXFFLyQ�GH�OD�LGHQWLGDG�HQ�HO�HVFHQDULR��
HQ�OXJDU�GH�HQIDWL]DU�DO�SHUVRQDMH�FRPR�XQ�LQGLYLGXR�QDWXUDOPHQWH�RULJLQDGR���

3RU� HVWD� UD]yQ�� ³���� OD� DSDULFLyQ�GH�XQ�SHUVRQDMH� HV�XVDGD� IUHFXHQWHPHQWH� HQ� OD�
OLWHUDWXUD�GUDPiWLFD�FRPR�XQ�EDUyPHWUR�SVLFROyJLFR�´���(VWR�TXLHUH�GHFLU��SRU�HMHPSOR��
TXH�OD�DSDULHQFLD�ItVLFD�GH�XQ�SHUVRQDMH�PDOYDGR�R�OLPLWDGR�HV�GLUHFWDPHQWH�UHODFLRQDGD�
FRQ� VX� PDOGDG� R� OLPLWDFLyQ� �$QJLH� \� 'XOO� *UHW� HQ� 7RS� *LUOV�� 'RODQ� DILUPD� TXH� ODV�
FXDOLGDGHV�ItVLFDV�GH�XQ�SHUVRQDMH�VRQ�LQWUtQVHFDV�DO�WH[WR�GUDPiWLFR��\�HOODV�SHUPDQHFHQ�
FRPR�XQ�HOHPHQWR�SUHGHWHUPLQDGR�HQ�OD�UHFHSFLyQ�GH�OD�REUD���

'H� DFXHUGR� FRQ� 'RODQ�� PXFKRV� DUWLVWDV� UHODFLRQDGRV� D� OD� UHSUHVHQWDFLyQ�
SRVPRGHUQD�KDQ�GHVDUUROODGR�XQD�FULWLFD�SDUFLDO�D�OD�VXEMHWLYLGDG��

�
(OORV� FRQVLGHUDQ� OD� LGHQWLGDG� LQHVWDEOH� \� UHIUDFWDGD�� \� OD� SVLTXH� FRPR� XQ�HPSOD]DPLHQWR� QR� OR� EDVWDQWH� FRKHUHQWH� \� XQLILFDGR� GH� OD� LQGLYLGXDFLyQ� FRPR� HO�PRGHUQLVPR�VRVWXYR�DOJXQD�YH]�\�TXH�HO�SVLFRDQiOLVLV�WUDGLFLRQDO�SURSXVR�DOJXQD�YH]��+DQ�FXHVWLRQDGR�ORV�VXSXHVWRV�GHWUiV�GH�ORV�WpUPLQRV�WHDWUDOHV�FRQYHQFLRQDOHV�FRPR�VRQ�HO� SHUVRQDMH� \� OD� QDUUDWLYD�� HQ� ORV� FXDOHV� DOJXQD� YH]� EDVDURQ� ODV� FRQFHSFLRQHV�PRGHUQLVWDV�GHO�VXMHWR�����

/RV�WUDEDMRV�GH�HVWRV�HVFULWRUHV�UHSUHVHQWDQ�OD�DPSOLDPHQWH�VRVWHQLGD�FUHHQFLD�GH�
TXH� HO� SHUVRQDMH� QR� SXHGH� IXQFLRQDU� PiV� FRPR� XQ� UHIHUHQWH� HVWDEOHFLGR�� \� TXH� OD�
QDUUDWLYD� QR� SXHGH� VHU� DVXPLGD� FRPR� XQ� VLVWHPD� FRKHUHQWH� \� OLQHDO� TXH� HQWUHJD� XQ�
VLJQLILFDGR�~QLFR�\�DXWRULWDULR���

(O� LPSDFWR� GH� ODV� H[SHFWDWLYDV� FXOWXUDOHV� HQ� OD� UHFHSFLyQ� GHO� WH[WR� GH� OD�
UHSUHVHQWDFLyQ� SRU� SDUWH� GH� OD� DXGLHQFLD� QR� HV� OD�~QLFD� LQVWDQFLD�TXH� WRPDU� HQ� FXHQWD�
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FXDQGR�VH�SHUFLEH�HO�WH[WR�GH�OD�REUD��UHODFLRQDGR�D�HVWH�SXQWR��XQ�FRPHQWDULR�KHFKR�SRU�
7RULO�0RL�HQ�HO�SURFHVR�FUHDWLYR�GH�XQD�DXWRUD�IHPHQLQD�SRGUtD�VHU�PX\�UHSUHVHQWDWLYR��
eVWD� DILUPD�TXH� OD� FUHDWLYLGDG� HV�PD\RUPHQWH�GHILQLGD� FRPR�XQD� FXDOLGDG�PDVFXOLQD��
ODV�LPiJHQHV�OLWHUDULDV�GH�OD�IHPLQHLGDG�SXHGHQ�VHU�WRPDGDV�FRPR�IDQWDVtDV�PDVFXOLQDV�
WDPELpQ��&RPR�UHVXOWDGR��HO�GHUHFKR�D�FUHDU�VX�SURSLD�LPDJHQ�GH�IHPLQHLGDG�HV�QHJDGR�
D� OD� PXMHU�� \� VRQ� REOLJDGDV� D� FRQWLQXDU� ORV� DUTXHWLSRV� PDVFXOLQRV� LPSXHVWRV� SRU� OD�
VRFLHGDG�� (VWD� HV� OD� FUtWLFD� DO� IHPLQLVPR� �PDWHULDOLVWD�� TXH� LQWHQWD� GHVDUUROODU� &DU\O�
&KXUFKLOO� HQ�7RS�*LUOV�� \�QR�VyOR�HQ�HVWD�REUD� VLQR�HQ� WRGDV� VXV�REUDV��D� WUDYpV�GH� OD�
UHSUHVHQWDFLyQ� GH� OD� PXMHU� GH� QHJRFLRV� FRPR� XQ� KRPEUH� VXEURJDQWH�� HQWUHJDQGR� OD�
LPDJHQ� TXH� OD� FXOWXUD� SDWULDUFDO� R�PDVFXOLQD� HVSHUD� GH� HOOD� \�QR� OD�GH�XQD�PXMHU�TXH�
GHILHQGH� VX� LGHQWLGDG� \� VX� KDFHU�� (VWH� SODQWHDPLHQWR� HVWi� PX\� GH� DFXHUGR� FRQ� ODV�
QXHYDV�WHyULFDV�IHPLQLVWDV�IUDQFHVDV���

�(QVDO]DQGR� HO� GHUHFKR� GH� ODV�PXMHUHV� D�PDQWHQHU� VXV� YDORUHV� HVSHFtILFRV� GH�PXMHU�� UHFKD]DQ� OD�³LJXDOGDG´�SRU�FRQVLGHUDUOD�XQ�LQWHQWR�HQFXELHUWR�GH�KDFHU�TXH�ODV�PXMHUHV�VH�YXHOYDQ�FRPR�ORV�KRPEUHV�����
7RULO�0RL�DILUPD�TXH�OD�YR]�GH�OD�PXMHU�HV�XQD�YR]�GXDO��SHUR�HV��SRU�WRGRV�ORV�

PHGLRV��OHJtWLPD�\�SHUWHQHFH�D�ODV�PXMHUHV��3RU�HVWD�UD]yQ�³OD�HVWUDWHJLD�OLWHUDULD�GH�ODV�
PXMHUHV�FRQVLVWH�HQ�DVDOWDU�\�UHYLVDU��GHVWUXLU�\�UHFRQVWUXLU�ODV�LPiJHQHV�GH�OD�PXMHU�TXH�
KHPRV� KHUHGDGR� GH� OD� OLWHUDWXUD� PDVFXOLQD�´��� HVSHFtILFDPHQWH� HO� FRQWURYHUVLDO�
SDUDGLJPD�iQJHO��PRQVWUXR����������

6LPLODUPHQWH��0RL� DOXGH� D� OD� LPDJHQ� GH� OD�PDGZRPDQ� DILUPDQGR� TXH� pVWD� HV�
FRP~QPHQWH�OD�LPDJHQ�HQ�TXH�VH�UHIOHMD�HO�DXWRU�HQ�HO�WH[WR��H[SUHVDQGR��GH�XQD�IRUPD�X�
RWUD�VX�UDELD�\�DQVLHGDG��(O�SURSyVLWR�GH�HVWR�HV�HQIUHQWDU�HO�ELHQ�FRQRFLGR�VHQWLPLHQWR�
GH�IUDJPHQWDFLyQ��H[FOXVLYR�D�ODV�PXMHUHV��VX�SURSLD�FRQFLHQFLD�GH�ODV�GLVFUHSDQFLDV�TXH�
H[SHULPHQWDQ�HQWUH�OR�TXH�VRQ�\�OR�TXH�GHEHUtDQ�VHU���

(Q� 7RS� *LUOV�� &KXUFKLOO� QRV� HQWUHJD� RWUD� KHUUDPLHQWD� SDUD� FRUURERUDU� HO�
VHQWLPLHQWR� GH� IUDJPHQWDFLyQ� HQ� VXV� SHUVRQDMHV� PHWDILFFLRQDOHV� PHGLDQWH� HO�
LQWHUFDPELR�H�LUUHJXODULGDG�HQ�OD�FURQRORJtD��ORV�SURFHVRV�ULWXDOHV�\�ODV�GLGDVFDOLDV��(VWD�
KHUUDPLHQWD� VH� EDVD� HQ� OD� SUH�H[LVWHQFLD� GH� ORV� SHUVRQDMHV� \� ORV� UROHV�P~OWLSOHV��� TXH�
GHVHPSHxD�FDGD�DFWUL]�HQ�OD�REUD��H[FHSWXDQGR�D�0DUOHQH�TXH�HV�HO�~QLFR�SHUVRQDMH�FRQ�
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XQ� URO� ~QLFR��� (VWRV� UROHV� VH� UHODFLRQDQ� PHWDIyULFD� \� PHWRQtPLFDPHQWH�� WDQWR� SRU�
VLPLOLWXG�FRPR�SRU�RSRVLFLyQ�FRQ�ORV�SHUVRQDMHV�GH�OD�KLVWRULD��OLWHUDWXUD�\�SLQWXUD�TXH�
VH�SUHVHQWDQ�HQ�HO�SULPHU�DFWR��SURGXFLHQGR�XQD�VXHUWH�GH�LQWURGXFFLyQ�HMHPSODU�KDFLD�HO�
GHVDUUROOR�TXH�WHQGUiQ�HQ�ODV�HVFHQDV�VLJXLHQWHV��\�SHUPLWLHQGR�D�OD�DXGLHQFLD�FRPSDUDU�
D�HVWRV�SHUVRQDMHV�LQWURGXFWRULRV�FRQ�VXV�FRQWUDSDUWHV�D�OR�ODUJR�GH�OD�REUD��

3RU�RWUR�ODGR��-XOLD�.ULVWHYD��RSRQLpQGRVH��SHUR�DO�PLVPR�WLHPSR��UHFRQRFLHQGR�
OD� GLIHUHQFLD�� DILUPD� TXH� QR� KD\� HVFULWXUD� IHPHQLQD�� VLQR� XQ� VHQWLGR� GH�PDUJLQDOLGDG��
(VWD�GLVLGHQFLD�SXHGH�VHU�DFHSWDGD�FRPR�XQD�GLVWLQFLyQ�HQ�OD�HVFULWXUD�GH�ODV�PXMHUHV�\D�
TXH� OD� VRFLHGDG�PDVFXOLQD� FRQVLGHUD� TXH�� GH� XQD� IRUPD�X� RWUD�� WRGDV� ODV�PXMHUHV� VRQ�
VHUHV�PDUJLQDGRV��3RU�OR�WDQWR��OD�HVFULWXUD�GH�ODV�PXMHUHV�SRGUtD�VHU�HVWXGLDGD�FRPR�VX�
OXFKD� FRQWUD� HO� SRGHU� HVWDEOHFLGR�� OR� PLVPR� TXH� FXDOTXLHU� FRQIOLFWR� DERJDGR� SRU�
FXDOTXLHU�JUXSR�VXEYHUVLYR�R�GLVLGHQWH��\D�VHD�PDUJLQDGR�SRU�HO�UDFLVPR��RGLR�GH�FODVHV��
LGHDV�SROtWLFDV��HWF��

5HODFLRQDGR�FRQ�HVWH�SXQWR��&KULVWRSKHU�,QQHV��GLFH�TXH�7RS�*LUOV�HV�XQD�GH�ODV�
REUDV� GH� &KXUFKLOO� HQ� GRQGH� OD� DXWRUD� FRQVWUX\H� FXLGDGRVDPHQWH� UHWUDWRV� GH� ORV�
SHUVRQDMHV�� <� XWLOL]DQGR� HVWD� FRQVWUXFFLyQ� OD� GUDPDWXUJD� SUHVHQWD� XQ� JUXSR� GH�
SHUVRQDMHV� TXH� OOHJDQ� D� XQ� SXQWR� HQ� TXH� D~Q� ODV� WRS� JLUOV� GH� OD� DJHQFLD� GH� HPSOHRV�
UHSOLFDQ� OD� H[SORWDFLyQ� GH� VX� PLVPR� VH[R�� eO� OOHJD� D� XQD� FRQFOXVLyQ� TXH� FRLQFLGH��
DSUR[LPDGDPHQWH� FRQ� OD� GH� .ULVWHYD�� pVWD� HV�� ³HQ� XQ� FRQWH[WR� GH� JpQHUR� ~QLFR� ODV�
FXHVWLRQHV� GH� OD� GRPLQDFLyQ� PDVFXOLQD� VRQ� LUUHOHYDQWHV�´��� &RPR� FRQVHFXHQFLD�� HO�
IHPLQLVPR�SRGUtD�WUDQVIRUPDUVH�HQ�HO�HQIRTXH�GH�XQ�SXQWR�GH�YLVWD�PRUDO�HQ�OXJDU�GH�XQ�
WySLFR����

5HODFLRQDGR� FRQ� OR� DQWHULRUPHQWH� H[SXHVWR� -DTXHV� 'HUULGD� KD� SURSXHVWR� XQD�
SUHJXQWD�PX\� LQWHUHVDQWH�� ¢4Xp�SDVDUtD� VL� WXYLpUDPRV�TXH� HQIUHQWDUQRV� D�XQD� UHODFLyQ�
FRQ�HO�RWUR��HQ�OD�FXDO�HO�FyGLJR�GH�OD�FRQGLFLyQ�VH[XDO�GHMDUD�GH�VHU�GLVFULPLQDWRULR"�6X�
UHVSXHVWD�D�HVWD�XWySLFD�SUHJXQWD�HV�EDVWDQWH�VLJQLILFDWLYD��

�
/D�UHODFLyQ�FRQ�HO�RWUR�QR�VHUtD�DVH[XDO��PX\�DO�FRQWUDULR��VHUtD�VH[XDO��DXQTXH�GH�IRUPD�FRPSOHWDPHQWH�GLIHUHQWH��PiV�DOOi�GH�OD�RSRVLFLyQ�PDVFXOLQR�IHPHQLQR��PiV�DOOi�GH�OD�KRPRVH[XDOLGDG�\�GH�OD�KHWHURVH[XDOLGDG�TXH�YLHQHQ�D�VHU�OR�PLVPR��3XHVWR�TXH�VXHxR�FRQ�VDOYDU�OD�RSRUWXQLGDG�TXH�QRV�EULQGD�HVWD�FXHVWLyQ��PH�JXVWDUtD�FUHHU�HQ�OD�PXOWLSOLFLGDG�GH�ODV�YRFHV�GHWHUPLQDGDV�VH[XDOPHQWH��0H�JXVWDUtD�FUHHU�HQ�ODV�PDVDV��LQFRQWDEOH� Q~PHUR� GH� YRFHV� DUPRQL]DGDV�� FXHUSR� PyYLO� GH� VH[R� LQGHILQLGR� FX\D�FRUHRJUDItD�SXHGH�WUDQVSRUWDU��GLYLGLU��PXOWLSOLFDU�HO�FXHUSR�GH�FDGD�³LQGLYLGXR´��D�SHVDU�
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GH� TXH� IXHUD� FODVLILFDGR� FRPR� ³KRPEUH´� R� FRPR� ³PXMHU´� VHJ~Q� ORV� FULWHULRV�KDELWXDOHV������
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