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/D� KLVWRULD� GH� ODV� PXMHUHV� GHVGH� XQD� SHUVSHFWLYD� GH� JpQHUR� KD� UHFRUULGR� XQ�
FDPLQR� FRHWiQHR� D� OD� GH� ORV� KRPEUHV�� SHUR� HQ� QLQJ~Q� PRPHQWR� SDUDOHOR�� (O� ODUJR�
SHUHJULQDU� GH� OD� KXPDQLGDG� KDFLD� OD� XQLYHUVDOL]DFLyQ� GH� ORV� SULQFLSLRV� \� GHUHFKRV�
IXQGDPHQWDOHV� FRPLHQ]D� WDPELpQ� SDUD� ODV� PXMHUHV� FRQ� OD� SURPXOJDFLyQ� GH� OD�
³'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV� GHO� +RPEUH� \� GHO� &LXGDGDQR´�� VLQ� HPEDUJR�
pVWH� \� RWURV� GRFXPHQWRV� SRVWHULRUHV� VRQ� KR\� YiOLGRV� WDQ� VyOR� HQ� HO� ³SULPHU� PXQGR�
PDVFXOLQR´���

6L� ODV�PXMHUHV�KDQ�DFFHGLGR�D�GHUHFKRV�FRPR�HO�WUDEDMR��HO�YRWR�R�OD�LQWHJULGDG�
ItVLFD HQ GLVWLQWRV�JUDGRV�SRGHPRV�KDEODU�KR\�GH�XQDV�QXHYDV�PHWDV��UHSDUWR�HTXLWDWLYR�
GH ODV WDUHDV�GRPpVWLFDV�\�SURIHVLRQDOHV��FXRWDV�GH�UHSUHVHQWDFLyQ�SROtWLFD�\�HFRQyPLFD��
R SRVLELOLGDG�GH�VHU�MX]JDGDV�HQ�IXQFLyQ�GH�VXV�PpULWRV��SHUR�HQWUH�HOODV�YDPRV�D�LQFLGLU�
HQ� OD� YLVLELOLGDG� GHO� JpQHUR� IHPHQLQR� HQ� HO� PXQGR� GH� OR� S~EOLFR�� GRQGH� KD� HVWDGR�
HVFDVDPHQWH� UHSUHVHQWDGR� SRU� Vt� PLVPR� \� FRQVLGHUDGR� VLHPSUH� HQ� IXQFLyQ� GH� ORV�
KRPEUHV��
� /DV�PXMHUHV�KDQ�PDQWHQLGR�XQD�UHSUHVHQWDFLyQ�GXDO�HQ�OD�LFRQRJUDItD�HVWDWDO��SRU�
HOODV� PLVPDV� FRPR� WLWXODUHV� GH� SRGHU� R� FRPR� FyQ\XJHV� GH� TXLHQHV� RVWHQWDEDQ�
PDJLVWUDWXUDV�S~EOLFDV��\� ORV�KRQRUHV�TXH�UHFLEtDQ�VH�RUJDQL]DEDQ�HQ�WRUQR�D�HVWDV�GRV�
RSFLRQHV�� &RQ� OD� SDXODWLQD� GHVDSDULFLyQ� GH� ODV� DQWLJXDV� HVWUXFWXUDV� \� ORV� FDPELRV� GH�
PHQWDOLGDGHV�� KD� DSDUHFLGR� HQ� ORV�~OWLPRV� WLHPSRV�XQD�QXHYD� ILJXUD� HQ� OD� LFRQRJUDItD�
HVWDWDO�� OD� ³SULPHUD� GDPD´�� TXH� DSDUHFH� VLQ� HVWDU� HQ� OD� HVWUXFWXUD� GHO� HVWDGR�� \� OR�
UHSUHVHQWD� VLQ� IRUPDU� SDUWH� GH� pO�� (O� REMHWLYR� GH� HVWH� HVWXGLR� HV� SURIXQGL]DU� HQ� VX�
DQiOLVLV��GHILQLHQGR� OR�TXH�VXSRQH�OD�YLVXDOL]DFLyQ�GHO�SRGHU�HQ�OD�VRFLHGDG�RFFLGHQWDO�
FRQWHPSRUiQHD�� FyPR� VH� UHDOL]D� OD�RUGHQDFLyQ� HVSDFLR�WHPSRUDO� D� WUDYpV�GH� OD�FXDO� VH�
KDFHQ� OOHJDU� ORV�PHQVDMHV� FRGLILFDGRV� HQ� FRPXQLFDFLyQ�QR�YHUEDO� \�GH�TXp�PDQHUD� HV�
SHUFLELGD�HVWD�QXHYD�UHSUHVHQWDFLyQ�IHPHQLQD�HQ�HO�LPDJLQDULR�FROHFWLYR��
�



,,��&RPXQLFDFLyQ�QR�YHUEDO��FHUHPRQLDO�\�SURWRFROR�
(O� DUWtFXOR� SULPHUR� GH� OD� ³'HFODUDFLyQ� GH� ORV� 'HUHFKRV� GHO� +RPEUH� \� GHO�

&LXGDGDQR´� ������� SRQH� ODV� EDVHV� GHO� SURWRFROR�� FRQWHPSRUiQHR� DO� DILUPDU�� ³/RV�
KRPEUHV�KDQ�QDFLGR��\�FRQWLQ~DQ�VLHQGR��OLEUHV�H�LJXDOHV�HQ�FXDQWR�D�VXV�GHUHFKRV��3RU�
OR� WDQWR�� ODV� GLVWLQFLRQHV� FLYLOHV� VyOR� SRGUiQ� IXQGDUVH� HQ� OD� XWLOLGDG� S~EOLFD´�� (O�
UHFRQRFLPLHQWR� GH� OD� LJXDOGDG� GH� ORV� VHUHV� KXPDQRV� SRU� QDFLPLHQWR�� LPSOLFD�
QHFHVDULDPHQWH�VX�GHVLJXDOGDG�SRU�PpULWRV��\D�TXH�FDGD�XQR�HV�PHUHFHGRU�GH�DTXHOOR�D�
OR�TXH�VH�KDFH�DFUHHGRU�SRU�VXV�DFWRV��

+DVWD�HVH�PRPHQWR��QDFLRQHV�\��SHUVRQDV�VH�FRQVLGHUDEDQ�GHVLJXDOHV�HQWUH�Vt��ORV�
PiV� SRGHURVRV� SUHFHGtDQ� D� ORV� PHQRV� SRGHURVRV�� \� OH\HV� \� FRVWXPEUHV� FUHDEDQ� XQD�
LGHQWLGDG� LQVWLWXFLRQDO� GHVLJXDO� TXH� WUDQVPLWLU� D� WUDYpV� GHO� FHUHPRQLDO�� XQ� VLVWHPD� GH�
FRPXQLFDFLyQ�QR�YHUEDO�YLQFXODGR�D�ODV�FHUHPRQLDV��\�OD�HWLTXHWD��TXH�DIHFWD�D�HVWLORV�\�
XVRV�SHUVRQDOHV��OD�JHVWXDOL]DFLyQ�\�OD�YHVWLPHQWD��6L�OD�MHUDUTXL]DFLyQ�VH�GHMDED�YHU�FRQ�
WRGD�FODULGDG�HQ�HO�$QWLJXR�5pJLPHQ�� OD�VLWXDFLyQ�FDPELD�FXDQGR�VH�KD�GH�RUGHQDU�HQ�
MXVWLFLD�XQ�HVSDFLR�\�XQ�WLHPSR�HQWUH�LQVWDQFLDV�TXH�SRU�GHILQLFLyQ�ILORVyILFD�\�SROtWLFD�
VRQ� LJXDOHV�� SHUR� D� ODV� TXH� UHVXOWD� LPSRVLEOH� RFXSDU�PDWHULDOPHQWH� XQ�PLVPR� iPELWR�
HVSDFLR�WHPSRUDO��(V� HQWRQFHV� FXDQGR�HO�SURWRFROR�VH� LQFRUSRUD�DO�SURFHVR�FLYLOL]DGRU�
FRPR�XQ�HOHPHQWR�SURJUHVLVWD�GH�RUGHQ�\�MXVWLFLD��TXH�QR�SXHGH�FHGHU�OD�LPDJHQ�S~EOLFD�
GH�ODV�LQVWLWXFLRQHV�D�OD�YHOHLGDG�GH�OD�RFXSDFLyQ�GHO�WLHPSR�\�HO�HVSDFLR�FRPXQHV�SRU�HO�
PiV�UiSLGR�R�HO�PiV�IXHUWH���

(O�(VWDGR�DSDUHFH�HQ�OD�HUD�PRGHUQD�FRPR�WLWXODU�GH�HVWD�FDSDFLGDG�GH�RUGHQDU��\�
OD� IRUPD� HQ� TXH� VH� YLVXDOL]D� VX� LGHQWLGDG� \� VXV� UHODFLRQHV� FRQ� VXV� S~EOLFRV� \� GH� VXV�
S~EOLFRV� HQWUH� Vt�� GHWHUPLQD� OD� LPDJHQ� WUDQVPLWLGD�� \D� TXH� WRGDV� ODV� RUJDQL]DFLRQHV�
QHFHVLWDQ� FUHDU� XQ� ORFXP� LQ� XQXP�� HO� iPELWR� LQWDQJLEOH� GH� HQFXHQWURV� \� XQLYHUVR�
VLPEyOLFR� GH� PLWRV�� FyGLJRV� H� LFRQRV� FRPSDUWLGRV� GRQGH� FREUD� WRGR� VX� YDORU� HO�
FHUHPRQLDO�� /DV� VHFXHQFLDV� WHPSRUDOHV� GH� DQWHV� \� GHVSXpV� WHUPLQDQ� SRU� GHILQLU� HVWH�
³LPDJLQDULR� HVSDFLR�WHPSRUDO´� HQ� TXH� VH� GHVHQYXHOYH� HO� SURWRFROR��� ³HO� FRQMXQWR� GH�
VLJQLILFDFLRQHV�H� LQVWLWXFLRQHV� OLJDGDV�D�pVWDV�TXH�GHWHUPLQDQ�HO�VHU�\� OD�FRQFLHQFLD�GH�
ORV� LQGLYLGXRV� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� H[SHULHQFLD� GH� ODV� LPiJHQHV� H[WHUQDV� H�
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LQWHUQDV�� PHUFHG� D� ODV� FXDOHV� VH� H[SHULPHQWD� HO� HVSDFLR�WLHPSR� �LQGLYLGXDO� \�
FROHFWLYDPHQWH��HQ�XQ�GHWHUPLQDGR�SHUtRGR�KLVWyULFR´��
�
,,,��&HUHPRQLDO��SURWRFROR�\�VHPLyWLFD�

(O� FHUHPRQLDO�XWLOL]D� DO� SURWRFROR�SDUD�RUGHQDU� ORV�iPELWRV�HVSDFLR�WHPSRUDOHV�
HQ� TXH� VH� PDQLILHVWD� HO� SRGHU� SROtWLFR�� \� VH� EDVD� HQ� OD� FRPXQLFDFLyQ� QR�YHUEDO��
FRQVWLWX\HQGR� XQ� FRPSOHMR� HQWUDPDGR� VHPLyWLFR� GH� GLItFLO� GHVFLIUDELOLGDG� FX\D� IXHU]D�
HVWi�HQ�OR�LQFRQVFLHQWH�GH�VXV�IRUPXODFLRQHV��HQ�RFDVLRQHV�GREOHV�PHQVDMHV�VLPXOWiQHRV�
\� FRQWUDGLFWRULRV� HQ� FDWHJRUtD� YHUEDO� \� QR�YHUEDO�� (O� SURWRFROR� HV� HO� FyGLJR� GH� HVWH�
VLVWHPD�\�SUR\HFWD�OD�FRVPRORJtD�GHO�JUXSR�D�WUDYpV�GH�WUHV�FDWHJRUtDV�GH�RUGHQDFLyQ��OD�
SUR[pPLFD��OD�FURQpPLFD�\�OD�MHUDUTXL]DFLyQ�SHUVRQDO��

.QDSS�� OODPD� D� OD� FRPXQLFDFLyQ� QR� YHUEDO�� FRPXQLFDFLyQ�R� LQWHUDFFLyQ� FDUD� D�
FDUD��SDUD�3R\DWRV��VH�WUDWD�GH�³ODV�HPLVLRQHV�GH�VLJQRV�DFWLYRV�R�SDVLYRV��FRQVWLWX\DQ�R�
QR� FRPSRUWDPLHQWR�� D� WUDYpV� GH� ORV� VLVWHPDV� QR� Op[LFRV� VRPiWLFRV�� REMHWXDOHV� \�
DPELHQWDOHV�FRQWHQLGRV�HQ�XQD�FXOWXUD�� LQGLYLGXDOPHQWH�R�HQ�PXWXD�FRHVWUXFWXUDFLyQ´��
(GZDUG�+DOO���HQ�VXV�SXEOLFDFLRQHV�GH������������������\�������UHODFLRQy�ODV�IRUPDV�D�
WUDYpV� GH� ODV� FXDOHV� JHQWHV� GH� GLIHUHQWHV� FXOWXUDV� XWLOL]DEDQ� FRQMXQWDPHQWH� WLHPSR� \�
HVSDFLR� GHILQLHQGR� HO� ©OHQJXDMH� VLOHQFLRVRª� GH� OD� FRPXQLFDFLyQ� QR�YHUEDO� D� WUDYpV� GH�
GHWHUPLQDGDV� LQWHUDFFLRQHV� FXOWXUDOHV� FRPR� OD� GLVWDQFLD� ItVLFD� R� OD� OHMDQtD� HQWUH�
LQGLYLGXRV�� HO� ULWPR� GH� FDGD� FRPSRUWDPLHQWR� R� HO� VHQWLGR� GHO� WLHPSR� DGHFXDGR� SDUD�
FRPXQLFDU�HQ�FDGD�FDVR��6L�DVXPLPRV�HO�WULiQJXOR�OHQJXDMH�SDUDOHQJXDMH�NLQpVLFD�FRPR�
OD� HVWUXFWXUD� WULSOH� EiVLFD� GH� OD� FRPXQLFDFLyQ� KXPDQD�� VLJXLHQGR� D� 3R\DWRV��
HQFRQWUDPRV� YDULRV� QLYHOHV� VXSHUSXHVWRV�� HQWUH� HOORV� ODV� \D� FLWDGDV� QRWDFLRQHV�
SUR[pPLFD�\�FURQpPLFD���

.QDSS�� HQWLHQGH� SRU� SUR[pPLFD� ³HO� HVWXGLR� GHO� XVR� \� SHUFHSFLyQ� GHO� HVSDFLR�
VRFLDO�\�SHUVRQDO´��XQD�HFRORJtD�GHO�SHTXHxR�JUXSR�TXH�VH�RFXSD�GH�FyPR�OD�JHQWH�XVD�\�
UHVSRQGH�D� ODV� UHODFLRQHV�HVSDFLDOHV�HQ� OD� IRUPDFLyQ�GH�JUXSRV�IRUPDOHV�R� LQIRUPDOHV��
$WLHQGH� D� ODV� UHODFLRQHV� HVSDFLDOHV� SHUVRQDOHV� \� HQ� ODV� PXOWLWXGHV�� DVt� FRPR� VXV�
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YDULDFLRQHV� GH� DFXHUGR� FRQ� HO� VH[R�� HO� VWDWXV�� ORV� UROHV�� OD� RULHQWDFLyQ� FXOWXUDO�� HWF��
3R\DWRV��OD�VXEGLYLGH�HQ�OHMDQD��S~EOLFD��SHUVRQDO��tQWLPD��REMHWXDO�R�VRFLDO��\�GHQWUR�GH�
HVWD� ~OWLPD� HVWi� XELFDGR� HO� SURWRFROR�� $� HVWH� UHVSHFWR�� QXHVWURV� FRPSRUWDPLHQWRV�
HVSDFLDOHV� WLHQHQ� TXH� YHU� FRQ� OD� WHUULWRULDOLGDG�� OD� GLVWDQFLD�� OD� HGDG� \� HO� VH[R�� HO�
DPELHQWH�GH� LQWHUDFFLyQ��R� ODV�FDUDFWHUtVWLFDV� ItVLFDV�\�GH�SHUVRQDOLGDG��\� OD�QDWXUDOH]D�
GH�OD�UHODFLyQ��YDUyQ�KHPEUD��FRQRFLGR�GHVFRQRFLGR��VXHOH�VHU�XQ�GLIHUHQFLDO���

(VWH� PLVPR� DXWRU�� UHODFLRQD� SUR[pPLFD� FRQ� FURQpPLFD�� ³HO� HVWXGLR� GH� OD�
FRQFHSWXDOL]DFLyQ��HVWUXFWXUDFLyQ�\�XVR�GHO� WLHPSR��DEDUFDQGR�GHVGH�HO�DODUJDPLHQWR�\�
DFRUWDPLHQWR�VLOiELFRV�KDVWD�OD�GXUDFLyQ�GH�FXDOTXLHU�DFWLYLGDG�LQWHUDFWLYD�R�GH�WRGR�XQ�
HQFXHQWUR´��(VWH�iPELWR�WHPSRUDO�VHUtD�OD�RWUD�FRRUGHQDGD��MXQWR�FRQ�HO�HVSDFLDO�TXH�QRV�
GDUtDQ� ORV� GRV� UHIHUHQWHV� SDUD� VLWXDU� DO� WHUFHUR�� ODV� SHUVRQDV�� \� HQ� HVSHFLDO� DO� OLPLWDGR�
FROHFWLYR�GH�PXMHUHV�TXH�DQDOL]DPRV�HQ�QXHVWUR�HVWXGLR��ODV�SULPHUDV�GDPDV���
�
,9��3ULPHUDV�GDPDV��

,9�,��(O�FRQFHSWR��/D�GHILQLFLyQ�GH�³SULPHUD�GDPD´�QR�DSDUHFH�HQ�HO�'LFFLRQDULR�
GH�OD�5HDO�$FDGHPLD�(VSDxROD��'5$(���SHUR�Vt�HQ�HO�'LFFLRQDULR�GHO�(VSDxRO�$FWXDO����
³(VSRVD�GH�XQ�SUHVLGHQWH�GH�UHS~EOLFD��$�YHFHV�VH�DSOLFD�WE��D�HVSRVDV�GH�RWURV�SROtWLFRV�
TXH� OOHYDQ� WtWXOR� GH� SUHVLGHQWH´�� 'LIHUHQFLDPRV� GRV� WpUPLQRV� DO� UHVSHFWR�� FyQ\XJH� \�
FRQVRUWH���
� /D� SDODEUD� FyQ\XJH� DSDUHFH� FRPR��� ��'HO� ODWtQ� FRQLX[�� �FRQLXJLV��� FRP��
FRQVRUWH�� PDULGR� \� PXMHU� UHVSHFWLYDPHQWH��� 6H� UHILHUH� D� ODV� HVSRVDV� \� HVSRVRV� GH�
KRPEUHV�\�PXMHUHV�GH�FXDOTXLHU�FRQGLFLyQ�VRFLDO��SROtWLFD�R�HFRQyPLFD��\�VH�XWLOL]D�HQ�
SURWRFROR� SDUD� GHVLJQDU� D� ODV� SDUHMDV� IHPHQLQDV� R� PDVFXOLQDV� GH� ODV� DXWRULGDGHV� VLQ�
UHIHUHQFLD�DOJXQD�DO�QLYHO�FXOWXUDO��HFRQyPLFR�R�VRFLR�SROtWLFR��
� 3DUD�HO�'5$(���� FRQVRUWH�YLHQH�GHO� ODWtQ�FRQVRUV�� �FRQVRUWLV��SDUWLFLSDQWH��\�HV�
�OD�SHUVRQD�TXH�HV�SDUWtFLSH�\�FRPSDxHUD�FRQ�RWUD�X�RWUDV�HQ�OD�PLVPD�VXHUWH���DVt�FRPR�
�PDULGR�UHVSHFWR�GH�OD�PXMHU��\�PXMHU�UHVSHFWR�GHO�PDULGR���+DFH�UHIHUHQFLD�SRU�WDQWR�D�
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ODV�SDUHMDV��DxDGLHQGR�XQD�FRQGLFLyQ�PiV�TXH�QR�WLHQH�OD�SDODEUD�FyQ\XJH��VHU�SDUWtFLSH�
GH�OD�PLVPD�VXHUWH��3ODQWHD�OD�SDUWLFLSDFLyQ�HQ�ODV�IXQFLRQHV�S~EOLFDV�X�RILFLDOHV��\�pVWD�
HV� XQD� VLWXDFLyQ� TXH� VH� GD� H[FOXVLYDPHQWH� HQWUH� ODV� SHUVRQDV� �KRPEUHV� R� PXMHUHV��
SHUWHQHFLHQWHV�D� ODV�&DVDV�5HDOHV��(Q�pVWDV��OR�PiV�SULYDGR�HQ�OD�YLGD�GHO�VHU�KXPDQR��
TXH�HV� OD�SHUSHWXDFLyQ�GH�OD�HVSHFLH��VH�FRQYLHUWH�HQ�HO�SULQFLSDO�HOHPHQWR�OHJLWLPDGRU�
GH�ODV�PLVPDV�\�SRU�WDQWR�VXVFHSWLEOH�GH�VHU�VXVWUDtGR�GH�OD�SULYDFLGDG��OD�FRQWLQXLGDG�GH�
OD� GLQDVWtD�� (O� WpUPLQR� VH� DSOLFD� SDUD� GHVLJQDU� DO� FyQ\XJH� GHO� 5H\� R� OD� 5HLQD�� FRPR�
DSDUHFH�HQ�HO�7tWXOR�,,��DUWtFXORV����\����GHO�5HDO�'HFUHWR�����������GH���GH�DJRVWR�SRU�
HO�TXH�VH�DSUXHED�HO�2UGHQDPLHQWR�*HQHUDO�GH�3UHFHGHQFLDV�HQ�HO�(VWDGR��HQ�HO�TXH�HV�
FRQYHQLHQWH�UHFRUGDU�TXH�QR�DSDUHFH�HQ�QLQJ~Q�PRPHQWR�OD��3UHVLGHQWD�FRQVRUWH´�R�HO�
³&RQVRUWH�GH�OD�3UHVLGHQWD����
����������/D�H[SUHVLyQ��3ULPHUD�'DPD��GHVLJQD�D�OD�HVSRVD�GHO�3UHVLGHQWH�GH�OD�1DFLyQ��R�
GHO�3UHVLGHQWH�GHO�*RELHUQR��\�WLHQH�XQ�FDUiFWHU�VRFLDO�PiV�TXH�LQVWLWXFLRQDO��SRWHQFLDGR�
SRU� ORV�PHGLRV�GH�FRPXQLFDFLyQ�SDUD�QRPEUDU�XQD�ILJXUD�HPHUJHQWH�LQFyPRGD�SDUD�HO�
GHUHFKR�FRQVWLWXFLRQDO��([FHSWXDQGR�SDUHMDV�PtWLFDV�FRPR�$QWRQLR�\�&OHRSDWUD�R�,VDEHO�
\�)HUQDQGR��R�SURWDJRQLVWDV�GH�OD�KLVWRULD�GH�H[FHSFLyQ�FRPR�&DWDOLQD�GH�5XVLD�R�,VDEHO�
GH� ,QJODWHUUD�� OR� KDELWXDO� KD� VLGR� TXH� ODV�PXMHUHV� VH�PDQWXYLHUDQ� D� OD� VRPEUD� GH� ORV�
GLULJHQWHV�FRPR�HVSRVDV�\�PDGUHV��6LQ�HPEDUJR��HV� LQQHJDEOH�HO� LPSRUWDQWtVLPR�SDSHO�
TXH�MXHJDQ�HQ�ODV�UHODFLRQHV�S~EOLFDV�HVWDWDOHV�ORV�FyQ\XJHV�GH�DOWRV�FDUJRV���

6L�HQ�OD�SUiFWLFD�VH�KD�FRQVDJUDGR�HO� WUDWDPLHQWR�SDULWDULR�SDUD�ODV�FyQ\XJHV�GH�
QXHVWUDV�DXWRULGDGHV�HQ�DFWRV�VRFLDOHV��ODV�FDUDFWHUtVWLFDV�GHO�FDUJR�GH�SULPHUD�GDPD�VRQ�
GLIHUHQWHV�� (Q� QXHVWUD� &RQVWLWXFLyQ� QR� H[LVWH� OD� SDUHMD� GHO� -HIH� GHO� (VWDGR� R� GHO�
*RELHUQR��SHUR� HV� HO� ~QLFR�PLHPEUR�QR� HOHFWR�R�GHVLJQDGR�GHO� LPDJLQDULR� HVWDWDO� TXH�
GLVSRQH�GH�SUHVXSXHVWR��PHGLRV�\�YLVLELOLGDG��&RQVLGHUDPRV�TXH�HO�SDSHO�SURWRFRODULR�
GH� ODV�SDUHMDV�GH�QXHVWUDV� DXWRULGDGHV� HQ� DFWRV�RILFLDOHV�GHEH� VHU�QXOR�� \D�TXH�QR�KDQ�
VLGR�HOHJLGDV�QL�GHVLJQDGDV�SDUD�UHSUHVHQWDUQRV��QL� WUDEDMDQ�SDUD�HO�(VWDGR�SHUFLELHQGR�
XQ� VXHOGR� SRU� HOOR�� VLQR� TXH� HIHFW~DQ� XQD� ODERU� SURIHVLRQDO� R� GRPpVWLFD� SDUDOHOD� DO�
PDUJHQ�GH�OD�GH�VXV�SDUHMDV���

/D�PRGD�GH�LQFRUSRUDU�D�ODV�HVSRVDV�GH�ODV�DXWRULGDGHV�D�ORV�DFWRV�RILFLDOHV�WLHQH�
XQ�RULJHQ� HPXODWRULR�TXH�KD�GHVHPERFDGR�HQ� HO� DFWXDO� ³VtQGURPH�GH�SULPHUD�GDPD´��
DPSOLDGR� SRU� OD� SUHQVD� URVD�� 7UDGLFLRQDOPHQWH�� ODV� ~QLFDV� PXMHUHV� YLVLEOHV� HQ� ODV�
FHUHPRQLDV� GH� HVWDGR� HUDQ� ODV� LQWHJUDQWHV� GH� IDPLOLDV� UHDOHV�� TXH� JREHUQDEDQ� R�
DVHJXUDEDQ� OD� VXFHVLyQ� DO� WURQR��$�SDUWLU�GH� OD� LQGHSHQGHQFLD�GH� ORV�GLVWLQWRV�HVWDGRV�
DPHULFDQRV�� OD� LQVWDXUDFLyQ� GH� QXHYRV� VLVWHPDV� SROtWLFRV� JHQHUDOL]y� HO� HVTXHPD�



UHSXEOLFDQR��\�FXDQGR�HVWDV�QDFLRQHV�\�ODV�QDFLHQWHV�UHS~EOLFDV�HXURSHDV�FRPHQ]DURQ�D�
HVWDEOHFHU� UHODFLRQHV� FRQ� ODV� PRQDUTXtDV� YLJHQWHV�� FRPSUREDURQ� TXH� HQ� OD� FRWLGLDQD�
SUiFWLFD� FHUHPRQLDO� \� SURWRFRODULD� HUD� QHFHVDULD� XQD� ILJXUD� LQH[LVWHQWH� HQ� HO� QXHYR�
LPDJLQDULR�TXH�HTXLOLEUDUD�HO�SHVR�LFyQLFR�\�VRFLDO�GHO�ELQRPLR�UH\�UHLQD��OD�HVSRVD�GHO�
SUHVLGHQWH�� OD� ³SUHVLGHQWD´� R� ³SULPHUD� GDPD´�� <� KR\� VH� KD� DPSOLDGR� HO� FtUFXOR� D�
³VHJXQGDV´� \� ³WHUFHUDV� GDPDV´�� \� HVWDPRV� DVLVWLHQGR� D� XQD� FUHFLHQWH� \� SUHRFXSDQWH�
SUROLIHUDFLyQ�QR�VyOR�GH�pVWDV��VLQR�GH�IDPLOLDUHV�GH�FDUJRV�S~EOLFRV�HQ�DFWRV�RILFLDOHV��

<�HV�TXH�H[LVWH�XQD�³SHTXHxD�GLIHUHQFLD´�HQWUH�ODV�HVSRVDV�GH�ORV�SUHVLGHQWHV�\�
MHIHV�GH�HVWDGR�UHVSHFWR�D�ODV�UHLQDV�FRQVRUWHV�TXH�SDUHFH�KDEHUVH�REYLDGR�X�ROYLGDGR��
(Q�SDODEUDV�GH�60��OD�5HLQD�'��6RItD��³eO�HV�HO�PRQDUFD��\R�QR��eO�PDQGD��\R�QR��eO�
WRPD� GHFLVLRQHV� GH� (VWDGR�� \R� QR�� 3HUR� OD� &RURQD� VRPRV� ORV� GRV´�� $WHQLpQGRQRV�
ULJXURVDPHQWH�D�OD�&RQVWLWXFLyQ��OD�5HLQD�RFXSD�HO�VHJXQGR�OXJDU�HQ�HO�RUJDQLJUDPD�GHO�
(VWDGR�HVSDxRO�\�KD�GH�VHU�YLVXDOL]DGD�DVt�SRU�ORV�FLXGDGDQRV��SHUR�ODV�SULPHUDV�GDPDV�
QR�H[LVWHQ��

+HPRV� GH� SUHJXQWDUQRV� VL� HVWD� UHDOLGDG� PHGLiWLFDPHQWH� LPSDFWDQWH� HV�
FRQVWLWXFLRQDOPHQWH�YiOLGD��6L�ODV�SULPHUDV�GDPDV�LQIOX\HQ�HQ�OD�SROtWLFD�GH�OD�QDFLyQ�\�
SRU� HVR� HVWiQ� SUHVHQWHV� HQ� ORV� DFWRV� RILFLDOHV�� \� HO� (VWDGR� FRUUH� FRQ� ORV� JDVWRV�
RFDVLRQDGRV� SRU� VXV� DFWLYLGDGHV�� WHQGUtDPRV� TXH� DGPLWLU� XQ� ³JRELHUQR� GRPpVWLFR�
SDUDOHOR´��<�VL�QR�HV�DVt��SRU�XQD�PtQLPD�DFWLWXG�pWLFD�QR�GHEHUtDQ�IRUPDU�SDUWH�GH�OD�
LFRQRJUDItD�HVWDWDO�D�H[SHQVDV�GH�IRQGRV�S~EOLFRV���

/DV� SDUHMDV� GH� DOWRV� FDUJRV� WLHQHQ� XQD� LPSRUWDQWtVLPD� IXQFLyQ� VRFLDO� TXH�
FXPSOLU��SHUR�GH�OD�PLVPD�PDQHUD�TXH�XQ�DERJDGR�QR�YD�DFRPSDxDGR�GH�VX�HVSRVD�D�
ORV�WULEXQDOHV��QR�WLHQHQ�OXJDU�DOJXQR�TXH�RFXSDU�HQ�ORV�iPELWRV�HVWULFWDPHQWH�RILFLDOHV��
2WUD� UHDOLGDG� PX\� GLVWLQWD� HV� OD� GH� ODV� DFWLYLGDGHV� GH� FDUiFWHU� VRFLDO� TXH� OOHYDQ�
DSDUHMDGDV��D�ODV�TXH�VH�VXHOH�DFXGLU�DFRPSDxDGR���
�
,9��,,��+LVWRULD���

/D�KLVWRULD�GH�ODV�SULPHUDV�GDPDV���SXHGH�DERUGDUVH�GHVGH�GLVWLQWRV�HQIRTXHV�HQ�
XQD�VRFLHGDG�DUUDLJDGDPHQWH�DQGURFpQWULFD��SHUR�HO�SXQWR�TXH�QRV�LQWHUHVD�UHVDOWDU�DTXt�
HV�HO�GH�VX�SUHVHQFLD�S~EOLFD��&RPLHQ]DQ�D�VHU�QRPEUDGDV�SRU�OD�SUHQVD�HVWDGRXQLGHQVH�
HQ�HO�VLJOR�;,;�FRPR�³OD�HVSRVD�GHO�SUHVLGHQWH´��³ODV�GDPDV�TXH�FRPSRQHQ�OD�FRPLWLYD´�
R� ³OD� VHxRUD� GHO� SUHVLGHQWH´�� \� VXHOHQ� DSDUHFHU� VLHPSUH� HQ� LPiJHQHV� HQ� UD]yQ� GH� VXV�
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WUDGLFLRQDOHV� YLUWXGHV� SHUVRQDOHV� R� VX� SDUWLFLSDFLyQ� HQ� OD� YLGD� VRFLDO� \� IDPLOLDU� R� VX�
EHQHILFHQFLD���

/D� H[SUHVLyQ� ³3ULPHUD� 'DPD´� VH� XWLOL]y� SRU� SULPHUD� YH]� HQ� ������ FXDQGR� OD�
SHULRGLVWD� 0DU\� &OHPPHU� $PHV� DFXxy� OD� H[SUHVLyQ� 7KH� ILUVW� ODG\� RI� GH� ODQG� SDUD�
UHIHULUVH�D�/XF\�:HEE�+D\HV��HVSRVD�GHO�SUHVLGHQWH�+D\HV��/D�VLJXLHQWH�UHIHUHQFLD�TXH�
HQFRQWUDPRV� HV� GH� ������ DxR� HQ� TXH� VH� HVWUHQy� OD� REUD� GH� WHDWUR� GH�&KDUOHV�)UHGHULF�
1LUGOLQJHU� VREUH� 'ROOH\� 'DQGULGJH� 3D\HQ� 7RGG� 0DGLVRQ�� HVSRVD� GHO� SUHVLGHQWH�
0DGLVRQ� ������������ WLWXODGD� 7KH� )LUVW� /DG\� RI� WKH� /DQG�� /D� H[SUHVLyQ� VH� KL]R� WDQ�
SRSXODU�TXH� IXH� VHJXLGD�HQ�RWURV�SDtVHV�HQ�HO� OHQJXDMH�FHUHPRQLDO�\�HQ� ORV�PHGLRV�GH�
FRPXQLFDFLyQ�� 6DUDK� 3RON�� HVSRVD� GHO� SUHVLGHQWH� 3RON� ������������ OH� VLUYLy� FRPR�
VHFUHWDULD� SHUVRQDO� \� OH� OODPDED�³0U��3UHVLGHQW´��(UD�XQD�PXMHU� WDQ� HVWULFWD�TXH� HQ� OD�
&DVD�%ODQFD�QL�VH�EDLODED�QL�VH�EHEtD��VLHQGR�FRQRFLGD�FRPR�³6DKDUD�6DUDK´��

/D�GLIHUHQFLD�FRQ�ODV�GpFDGDV�VLJXLHQWHV�HV�VLJQLILFDWLYD��\D�TXH�OD�DSDULFLyQ�GH�
ODV�PXMHUHV�HQ�ORV�SHULyGLFRV�HUD�H[FOXVLYDPHQWH�GHFRUDWLYD�\�QR�VH�SURSRUFLRQDEDQ�VXV�
GDWRV�QL�HQ�ODV�IRWRV�QL�HQ�ORV�WH[WRV��HQ�ORV�FXDOHV�VyOR�DSDUHFtDQ�ORV�GH�ORV�KRPEUHV�TXH�
ODV� DFRPSDxDEDQ�� ,QFOXVR� DVt�� HVWDV� OHYHV�PHQFLRQHV� VXSRQtDQ�XQ�DYDQFH�FRQVLGHUDEOH�
HQ�YLVLELOLGDG�UHVSHFWR�D�DxRV�DQWHULRUHV��HQ�ODV�TXH�VLPSOHPHQWH�QR�H[LVWtDQ�� �

<D�HQ�HO�VLJOR�;;��XQD�SULPHUD�GDPD�TXH�JREHUQy�GH�KHFKR�HQ�ORV�((�88��IXH�
(GLWK�:LOVRQ�� VHJXQGD�HVSRVD�GHO�SUHVLGHQWH�:LOVRQ��TXLpQ�VXIULy�XQD�JUDYH�DSRSOHMtD�
RFXOWDGD�SRU�HOOD�DO�&RQJUHVR�\�DO�S~EOLFR�PLHQWUDV�DSUREDED�R�YHWDED�ODV�GHFLVLRQHV�GHO�
*DELQHWH�� (Q� ������ OD� UHYLVWD� &URPRV� FRQVDJUy� OD� H[SUHVLyQ� UHILULpQGRVH� D� (OHDQRU�
5RRVHYHOW�FRPR�OD�³3ULPHUD�'DPD�GH�ORV�(VWDGRV�8QLGRV´��\�GXUDQWH�WRGD�OD�GpFDGD�GH�
ORV�WUHLQWD�VH�GHMy�VHQWLU�VX�LQIOXHQFLD��6H�GHGLFy�D�GDU�FRQIHUHQFLDV�GH�SUHQVD�\�D�VHU�XQD�
DFWLYLVWD�GH�ORV�GHUHFKRV�FLYLOHV��QHJURV�\�PXMHUHV��5HGHILQLy�HO�SDSHO�GH�3ULPHUD�'DPD�
FRQWLQXDQGR�HQ�OD�&DVD�%ODQFD�FRQ�VXV�DFWLYLGDGHV�DQWHULRUHV��

/D�GpFDGD�GH�ORV�WUHLQWD�UHFRQRFH�OD�QHFHVLGDG�GH�XQD�LPDJHQ�S~EOLFD�GH�PXMHUHV�
FHUFDQDV� DO� SRGHU� HQ�XQ�SHULRGR�HQ�TXH� FRQWLQXDPHQWH� DSDUHFHQ� LQIRUPDFLRQHV�HQ� ORV�
PHGLRV� GH� FRPXQLFDFLyQ� VREUH�PXMHUHV� WUDEDMDGRUDV�� DYLDGRUDV� R� OtGHUHV� VLQGLFDOLVWDV��
([LVWH� JUDQ� LQWHUpV� SRU� HO� SDSHO� GH� ODV� SULPHUDV� GDPDV�� \� OD� SUHQVD� MXHJD� XQ� SDSHO�
LPSRUWDQWH�HQ�VX�GHILQLFLyQ�\�FRGLILFDFLyQ�GHILQLWLYDV��(VWD�YLVXDOL]DFLyQ�GH�ODV�PXMHUHV�
FHUFDQDV� DO� SRGHU� VH� HPSLH]D� D� FRQVLGHUDU� SROtWLFDPHQWH� HILFD]�� SHUR� VH� UHDOL]D� GHVGH�
XQD�DFWLWXG�PDVFXOLQD��ODV�PXMHUHV�FHUFDQDV�D�ORV�JREHUQDQWHV�VH�KDFHQ�YLVLEOHV�QR�SRU�
HOODV� PLVPDV�� VLQR� HQ� IXQFLyQ� GH� HOORV�� 1R� VH� LQIRUPD� GH� VX� LGHQWLGDG�� VLQR� GH� VX�
LPDJHQ��XQ�LGHDO�GH�PXMHU�DMXVWDGR�D�FRVWXPEUHV�\�YDORUHV�WUDGLFLRQDOHV��



(Q�OD�$UJHQWLQD��(YD�3HUyQ��HVSRVD�GHO�SUHVLGHQWH�3HUyQ��MDPiV��RFXSy�XQ�SXHVWR�
RILFLDO�HQ�HO�JRELHUQR�GH�VX�SDtV��VLQ�HPEDUJR�DFWXy�FRPR�PLQLVWUR�GH�6DOXG�\�7UDEDMR�\�
GHGLFy� SDUWH� GH� VX� DFWLYLGDG� D� OD� EHQHILFHQFLD� R� D� OD� REWHQFLyQ� GHO� GHUHFKR� DO� YRWR�
IHPHQLQR��VLHQGR�QRPLQDGD�HQ������SDUD�OD�YLFHSUHVLGHQFLD�GH�OD�QDFLyQ���

(Q�ORV�DxRV�FXDUHQWD�\�FLQFXHQWD�H[LVWH�XQ�FRQVHQVR�JHQHUDO�VREUH�OD�QHFHVLGDG�
GH�XQD�FDWHJRUtD�GH�LPDJHQ�S~EOLFD�HVSHFtILFD�SDUD�ODV�PXMHUHV�HQ�IXQFLyQ�GH�VX�UHODFLyQ�
FRQ� ORV� JREHUQDQWHV�� \� VH� HVFULEHQ� LQILQLGDG� GH� DUWtFXORV�� HQVD\RV� \�PRQRJUDItDV� TXH�
KDEODQ� GH� HOODV� \� GH� VXV� DQWHFHVRUDV�� -DFTXHOLQH� .HQQHG\� QR� SRGtD� VRSRUWDU� TXH� OD�
OODPDUDQ�³SULPHUD�GDPD´��GHFtD�TXH�OH�VRQDED�D�QRPEUH�GH�FDEDOOR��\�VLHPSUH�VH�QHJy�D�
HQWURPHWHUVH�HQ�FXHVWLRQHV�SROtWLFDV��DXQTXH�VRQ�LQQHJDEOHV�ORV�HIHFWRV�GH�VX�SUHVHQFLD�
HQ� OD� GLSORPDFLD� H� LPDJHQ� QRUWHDPHULFDQD��<�+LOODU\�5RGKDP�&OLQWRQ� HV� HO� �PRGHOR�
PiV�SROpPLFR�KDVWD�HO�PRPHQWR��FXDQGR�VX�DFWLYLGDG�DVXPLHQGR�OD�UHVSRQVDELOLGDG�GH�
UHIRUPDU�HO�VLVWHPD�GH�DVLVWHQFLD�VRFLDO��DO�PDUJHQ�GHO�RUJDQLJUDPD�HVWDWDO�\�VX�DSR\R�D�
VX�HVSRVR�SUHVLGHQWH��OD�KDQ�FDWDSXOWDGR�DO�6HQDGR�GH�OD�QDFLyQ���

(Q�0p[LFR��0DUWKD�6DK~Q��HVSRVD�GHO�SUHVLGHQWH�PH[LFDQR�)R[�VH�KD�FRQYHUWLGR�
HQ�SULPHUD�GDPD�FXDQGR�HUD�SRUWDYR]�GHO�JRELHUQR��<�HQ�&RVWD�5LFD��XQ�GLSXWDGR�GHO�
SDUWLGR�)XHU]D�'HPRFUiWLFD�KD�SURSXHVWR�XQ�SUR\HFWR�GH� OH\�SDUD�TXH�VH� WUDQVIRUPH�D�
ODV� 3ULPHUDV� 'DPDV� HQ� WLWXODUHV� GH� XQ� QXHYR�PLQLVWHULR�� GH� $VXQWRV� (VSHFLDOHV�� FRQ�
SUHVXSXHVWR�SURSLR�HTXLYDOHQWH�D� OD�PLWDG�GHO�VXHOGR�WRWDO�GH�XQ�GLSXWDGR��XQD�PDQHUD�
GH�GDU�OHJLWLPLGDG�GH�LXUH�D�XQD�FRPSURPHWLGD�VLWXDFLyQ�GH�IDFWR���

�
9��/DV�SULPHUDV�GDPDV�HVSDxRODV�

6RQ�SRFRV� ORV� QRPEUHV� FRQRFLGRV� GH� ODV� HVSRVDV� GH� ORV� SUHVLGHQWHV� \� MHIHV� GH�
JRELHUQR�HVSDxROHV�HQ�HO�VLJOR�;,;��QLQJXQD�GH�HOODV�GH�OD�SULPHUD�UHS~EOLFD��<�FRPR�
DQDOL]D� 1DYDUUR���� ODV� ³SULPHUDV� GDPDV´� GH� OD� 5HVWDXUDFLyQ� HUDQ� PXMHUHV� GH� XQD�
GHWHUPLQDGD� FODVH� VRFLDO�� HQWUH� HOODV� ODV� GRV� HVSRVDV� GH� &DQRYDV� GHO� &DVWLOOR� ������
������� &RQFHSFLyQ� 6ROHU� (VSLQRVD� GH� ORV� 0RQWHURV� \� -RDTXLQD� 2VPD� \� =DEDOD�� (Q�
DPEDV�RFDVLRQHV�HO�SROtWLFR�PDODJXHxR�KL]R�³EXHQDV�ERGDV´��TXH�OR�HPSDUHQWDURQ�FRQ�
OD�DOWD�VRFLHGDG��

(Q�HO�VLJOR�;;��HQFRQWUDPRV�D�&RQVWDQFLD�*DPD]R�\�ÈOYDUH]�%XJD\DO���HVSRVD�
GH�$QWRQLR�0DXUD��������������GH�OD�TXH�DSHQDV�VH�VDEH�QDGD�PiV�TXH�VX�FRQGLFLyQ�GH�
KHUPDQD� GHO� DERJDGR� FRQ� TXLpQ� FRPHQ]y� HO� SROtWLFR� VX� FDUUHUD�� &DVLOGD� 6iHQ]� GH�
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+HUHGLD�\�6XiUH]�GH�$UJXGtQ��KLMD�GH�XQ�&DEDOOHUR�GH�OD�2UGHQ�GH�&DODWUDYD�PDJLVWUDGR�
HQ� &XED� \� 3XHUWR� 5LFR� IXH� OD� HVSRVD� WUDGLFLRQDO� GH�0LJXHO� 3ULPR� GH� 5LYHUD� ������
�������\�7HUHVD�/ySH]�GH�6DODOLQGH�OD�DEQHJDGD�HVSRVD�GH�XQ�$OHMDQGUR�/HUURX[�������
������QDGD�GLVSXHVWR�D�RFXOWDU�VXV�GHYDQHRV��HQWUH�RWUDV�FRQ�OD�IDPRVD�)RUQDULQD��

/DV� ³SULPHUDV�GDPDV´�GH� OD�6HJXQGD�5HS~EOLFD� VH�GLVWLQJXHQ�SRU�PDQWHQHU�XQ�
FLHUWR�FRPSDxHULVPR�UHVSHFWR�D�VXV�HVSRVRV�\�XQD�YLGD�DFWLYD�SURSLD��/D�SULPHUD�PXMHU�
TXH� DSDUHFH� FRQ� FLHUWD� LQGLYLGXDOLGDG� HV�3XUD�&DVWLOOR� GH�9LGDEXUX�� HVSRVD�GH�1LFHWR�
$OFDOi�=DPRUD�������������SULPHU�SUHVLGHQWH�GH�OD�,,�5HS~EOLFD��HVSHFLDOPHQWH�SRU�ODV�
P~OWLSOHV�UHIHUHQFLDV�TXH�pVWH�UHDOL]D�HQ�VXV�PHPRULDV��6H�QRV�PXHVWUD�FRPR�XQD�PXMHU�
GH� VX� pSRFD�� TXH� SDUWLFLSD� DFWLYDPHQWH� HQ� OD� YLGD� SROtWLFD� GH� VX� PDULGR�� DVLVWH� D�
FRQIHUHQFLDV� H� LQDXJXUDFLRQHV�� \� DFDED� FRQ� HO� DQRQLPDWR� GH� ODV� PXMHUHV� GH� ORV�
SUHVLGHQWHV����

'RORUHV� 5LYDV� &KHULI� HV� OD� HVSRVD� VLHPSUH� SUHVHQWH� GH�0DQXHO� $]DxD� ������
�������\�OD�KHUPDQD�GH�VX�PHMRU�DPLJR��DGHPiV�GH�DOJXLHQ�TXH�HVWi�VLHPSUH�HQ�VX�YLGD�
S~EOLFD�\�TXH�VH�RFXSy�GH�YHODU�SRU�VX�PHPRULD�HQ�HO�ODUJR�H[LOLR��'H�OD�YLGD�IDPLOLDU�GH�
&DVDUHV�4XLURJD�������������VH�FRQRFH�PiV�D�VX�KLMD��0DUtD�&DVDUHV�TXH�D�VX�HVSRVD��\�
WDPSRFR� WHQHPRV� GDWRV� GH� ODV� PXMHUHV� GH� 0DUWtQH]� %DUULR� ������������ R� *LUDO�� (Q�
FXDQWR� D�&RQFKD�&DOYR�� VHJXQGD� HVSRVD� GHO� VLQGLFDOLVWD�/DUJR�&DEDOOHUR� ������������
MDPiV� DSDUHFH� FLWDGD�SRU� VX�QRPEUH�HQ�QLQJXQR�GH�VXV�HVFULWRV��7DO�YH]� OD� ILJXUD�TXH�
PiV� WLQWD� KD� KHFKR� FRUUHU� KD� VLGR� OD� GH� 0DUtD� 3UHGHOPDQ�� )LGHPDQ� %URVN\� R�
0LMDLORYLFK��HVSRVD�GH��-XDQ�1HJUtQ��������������SRU�HO�PLVWHULR�TXH�URGHD�VX�SHUVRQD��
/D� OH\HQGD� OD� FRQVLGHUD� XQD� LQWHOHFWXDO� UXVD� EODQFD�� GH� DFRPRGDGD� IDPLOLD�� FRQ� JUDQ�
LQIOXHQFLD�HQ�OD�(VSDxD�GH�OD�pSRFD�\�XQD�IXHUWH�LGHQWLGDG�SURSLD��

/DV� WUHV� PXMHUHV� GHO� IUDQTXLVPR� SHUPDQHFHQ� VLHPSUH� HQ� VHJXQGR� SODQR��
FXPSOLHQGR�VXV�GHEHUHV� IDPLOLDUHV�\�EHQpILFRV��0��GHO�&DUPHQ�3ROR�0DUWtQH]�9DOGpV��
VHxRUD� GH� 0HLUiV� ������������ HV� OD� ³SULPHUD� GDPD´� VREUH� OD� TXH� PiV� LQIRUPDFLyQ�
WHQHPRV��&DVDGD�FRQ�)UDQFLVFR�)UDQFR��������������HUD�OD�~QLFD�SHUVRQD�GH�OD�TXH�HVWH�
VH� ILDED�� \� QDGLH� SXHGH� SRQHU� KR\� HQ� GXGD� OD� LQIOXHQFLD� TXH� HMHUFLy�� &DUPHQ� 3LFKRW��
HVSRVD�GH�&DUUHUR�%ODQFR��������������QXQFD�VH�OOHYy�ELHQ�FRQ�&DUPHQ�3ROR��\�QXQFD�
IXH� XQD� ILJXUD� SRSXODU�� 0DUtD� /X]� GHO� 9DOOH�� HVSRVD� GH� $ULDV� 1DYDUUR� �������� Vt�
SHUWHQHFtD�DO�FtUFXOR�GH�&DUPHQ�3ROR�\�SDUD�1DYDUUR���HUD�OD�³WtSLFD�PXMHU�DFRPRGDGD�
GHO�IUDQTXLVPR´��
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/D� GHPRFUDFLD� QRV� KD� GHSDUDGR� KDVWD� HO� PRPHQWR� FXDWUR� ³SULPHUDV� GDPDV´��
$PSDUR�,OODQD��HVSRVD�GH�$GROIR�6XiUH]��WHQtD�XQD�EXHQD�LPDJHQ�SURSLD�\�QR�VH�KDFtD�
SUHVHQWH�PiV�TXH�FXDQGR�HUD�QHFHVDULR��6LQ�HPEDUJR��3LODU� ,EixH]�0DUWtQ�� FDVDGD�FRQ�
/HRSROGR�&DOYR�6RWHOR�� FRPSDUWtD� FRQ� VX�PDULGR� DEVROXWDPHQWH� WRGD� VX� YLGD�SROtWLFD�
GHVGH�XQD�GLVFUHWD�SRVLFLyQ��&DUPHQ�5RPHUR��HVSRVD�GH�)HOLSH�*RQ]iOH]��KD�SDVDGR�\D�
D� OD� KLVWRULD� FRPR� OD� ³SULPHUD� GDPD´� TXH� QR� TXLVR� HMHUFHU� QXQFD� FRPR� WDO� VLHQGR�
FHQVXUDGD� SRU� HOOR� HQ� PiV� GH� XQD� RFDVLyQ�� \� TXH� GHFLGLy� LQWHUYHQLU� DFWLYDPHQWH� HQ�
SROtWLFD�SRU�HOOD�PLVPD�SUHVHQWiQGRVH�D�XQDV�HOHFFLRQHV�SDUD�VDFDU�VX�DFWD�GH�GLSXWDGD���

(Q� FXDQWR� D� $QD� %RWHOOD�� HVSRVD� GH� -RVp�0DUtD� $]QDU�� FRQ� HOOD� HO� ³VtQGURPH�
SULPHUD� GDPD´� KD� DOFDQ]DGR� ODV� FRWDV� PiV� DOWDV� HQ� QXHVWUR� SDtV�� SXHV� VX� DIiQ� GH�
SURWDJRQLVPR� OD� KD� OOHYDGR� D� HPXODU� HO�PRGHOR� HVWDGRXQLGHQVH� GH� WDO�PDQHUD� TXH� \D�
WHQHPRV� WDPELpQ� XQD� ³SULPHUD� KLMD´� HQ� ODV� SiJLQDV� URVD�� 1XQFD� OD� HVSRVD� GH� XQ�
SUHVLGHQWH�GHO�JRELHUQR�HVSDxRO�KDEtD�GLVSXHVWR�GH� WDQWRV�PHGLRV�SDUD�GHVDUUROODU�XQD�
DFWLYLGDG� WDQ� LQWHQVD� QR� SRU� VXV� SURSLRV� PpULWRV�� VLQR� SRU� VX� FRQVLGHUDFLyQ� FRPR�
³VHxRUD�GH´��

�
9,��&RQFOXVLRQHV�

/D� LPDJHQ� GHO� SRGHU� QR� HV� PiV� TXH� OD� SUR\HFFLyQ� GH� VX� LGHQWLGDG�� /D�
YLVXDOL]DFLyQ�GHO�(VWDGR�HVSDxRO�� FRQ�XQD�PRQDUTXtD�SDUODPHQWDULD�DPSDUDGD�SRU�XQD�
&RQVWLWXFLyQ� TXH� VLW~D� D� FDGD� XQR� GH� ORV� SRGHUHV� �HMHFXWLYR�� OHJLVODWLYR�� MXGLFLDO� \�
WHUULWRULDO��GRQGH�OH�FRUUHVSRQGH�HVWDU��FRPSRQH�XQ�FXDGUR��XQD�IRWR�ILMD�TXH�KD�GH�VHU�
ILHO�UHIOHMR�GH�HVD�UHDOLGDG�FRQVWLWXFLRQDO���

(O�SURWRFROR�SURSRUFLRQD�HO�FyGLJR�DO�OHQJXDMH��HO�VLVWHPD�FHUHPRQLDO��DSOLFDQGR�
ODV� VROXFLRQHV� WpFQLFDV� QHFHVDULDV� SDUD� TXH� OD� WUDQVPLVLyQ� GH� OD� LGHQWLGDG� VHD� OR�PiV�
DMXVWDGD�SRVLEOH� D�GLFKD� UHDOLGDG��/D� FRWLGLDQD� FRPXQLFDFLyQ�QR�YHUEDO� MXHJD�FRQ�XQD�
VHULH� GH� SUREDELOLGDGHV� DOHDWRULDV�� GH�PRGR� TXH� HVWDU� DO� FHQWUR� \� QR� D� ORV� ODGRV�� D� OD�
GHUHFKD�\�QR� D� OD� L]TXLHUGD�� HQ� HO� SULPHU� OXJDU�\�QR�HQ�HO�~OWLPR��DUULED�\�QR�DEDMR�R�
VLPSOHPHQWH� HQ� OD� IRWR� \� QR� IXHUD� GH� HOOD� VRQ� VLJQLILFDQWHV� GH� FXRWD� GH� SRGHU� \�
UHSUHVHQWDFLyQ���

/D� DSDULFLyQ� GH� ODV� HVSRVDV� HQ� OD� LFRQRJUDItD� HVWDWDO� RILFLDO�� OHMRV� GH� VHU� XQ�
HOHPHQWR�SURJUHVLVWD�GH�DYDQFH�SDUD�ODV�PXMHUHV��QR�KDFH�PiV�TXH�SHUSHWXDU�ORV�SDSHOHV�
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WUDGLFLRQDOHV� TXH� VH� OHV� KD� DVLJQDGR�� DO� PDUJHQ� GH� VXV� SURSLDV� LGHQWLGDGHV�� SDUD� VHU�
FRQVLGHUDGDV� HQ� IXQFLyQ� GH� VXV�PDULGRV��$GHPiV�� OD� HPXODFLyQ�GHO�SDSHO�GH� FRQVRUWH�
UHDO� VLW~D� D� ODV� ³SULPHUDV� GDPDV´� DO� ERUGH� GH� OD� FRQVWLWXFLRQDOLGDG�� $O� PDUJHQ� GH�
RSLQLRQHV� SHUVRQDOHV� VREUH� OD� LGRQHLGDG� GH� ODV�PRQDUTXtDV� \� DWHQLpQGRQRV� DO� GHUHFKR�
SRVLWLYR�� ODV� UHLQDV� RVWHQWDQ� XQ� OXJDU� GHILQLGR� HQ� ORV� RUGHQDPLHQWRV� GH� SURWRFROR� TXH�
FRUUHVSRQGH�D� OD�HVWULFWD� UHDOLGDG�FRQVWLWXFLRQDO��(VWiQ�SUHVHQWHV�SRUTXH�FXPSOHQ�XQDV�
IXQFLRQHV�� QR� SRU� VHU� GHFRUDWLYDV� QL� SRU� RFXSDU� FROXPQDV� HQ� ODV� PHGLRV� GH�
FRPXQLFDFLyQ�� 3RU� HO� FRQWUDULR�� OD� DSDULFLyQ� GH� FyQ\XJHV� GH� DOWRV� FDUJRV� HQ� DFWRV�
RILFLDOHV� QL� VH� MXVWLILFD� SRU� IXQFLRQHV� UHSUHVHQWDWLYDV�� TXH� DSDUHQWDQ� GHWHQWDU�� QL� SRU�
PpULWRV�SURSLRV��TXH�QR�KDQ�OXJDU�HQ�HVH�IRUR�����

&RPR�DILUPD�%DODQGLHU����HO�SRGHU�GH� OD� UHSUHVHQWDFLyQ�QR�HV�OD�UHSUHVHQWDFLyQ�
GHO�SRGHU��\�H[LVWH�XQD�LPSHULRVD�QHFHVLGDG�KR\�GH�UHFRQRFHU�ORV�HOHPHQWRV�VLPEyOLFRV�
H� LPDJLQDULRV� GH� ORV� SURFHVRV� GUDPiWLFRV� HQ� TXH� VH� YHQ� LQPHUVRV� ORV� HVWDGRV�� 1RV�
PRYHPRV� HQ� XQD� ³WHDWURFUDFLD´� TXH� KDFH� LPSUHVFLQGLEOH� VX� GHVFLIUDELOLGDG��
HVSHFLDOPHQWH� SRUTXH� LQIRUPDFLyQ�� FRPXQLFDFLyQ� \� WpFQLFD� � FRQVWLWX\HQ� XQD� WUtDGD�
WRGRSRGHURVD� TXH� GLULJH� OD� HVFHQRJUDItD� HVWDWDO�� /R� PHGLiWLFR� DQXOD� OR� SROtWLFR�� \� OD�
SUR\HFFLyQ�IDOVD�GH�OD�UHDOLGDG�DFDED�FRQYLUWLpQGRVH�HQ�OD�PHWD�D�DOFDQ]DU��FRQYLUWLHQGR�
DO� FLXGDGDQR� HQ� XQ� PHUR� HVSHFWDGRU� GHO� ³JUDQ� WHDWUR� GHO� PXQGR´� HQ� OXJDU� GH� HQ� XQ�
SDUWLFLSDQWH�HQ�OD�FHUHPRQLD�GH�OD�FLYLOLGDG���

(O�PD\RU�p[LWR�GH�OD�FRPXQLFDFLyQ��OR�FRQVWLWX\H�VLQ�GXGD�³OOHJDU�D�VHU�OR�TXH�VH�
GHVHD�SDUHFHU´��SRU� OR�TXH�VXJHULPRV�GHVGH�HVWD� WULEXQD�OD�RSRUWXQLGDG�GH�SURIXQGL]DU�
HQ� HVWDV� UHIOH[LRQHV� DO� REMHWR� GH� TXH� HO� SXHEOR� VREHUDQR�� JDUDQWH� ~OWLPR� GH� OD�
FRQVWLWXFLRQDOLGDG�� GLVSRQJD� GH� ODV� FODYHV� SDUD� GHVFLIUDU� ORV� FyGLJRV� TXH� ULJHQ� VX�
UHSUHVHQWDFLyQ�S~EOLFD�HQ�HO�LPDJLQDULR�\�OD�LFRQRJUDItD�HVWDWDO��\�SRQJD�ORV�PHGLRV�SDUD�
HYLWDU�TXH�OD�GHWHQWHQ�TXLHQHV�QR�OD�RVWHQWDQ��
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