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�� 1DGD�PiV�RSRUWXQR�TXH�OD�XWRStD�SDUD�KDEODU�GH�FXHVWLRQHV�GH�JpQHUR��DO�ILQ�\�D�OD�
SRVWUH�VH�WUDWD�GH�XQ�DVXQWR�PiV�SURSLR�GH�OD�FXOWXUD�\�OD�LGHRORJtD�TXH�GH�OD�ILVLRORJtD��<�VL��
FRPR�SDUHFH��\D�VH�DFHSWD�VLQ�DPEDJHV�HO�FpOHEUH�DVHUWR�GH�6LPRQH�GH�%HDXYRLU��³XQD�PXMHU�
QR QDFH� VLQR� TXH� VH� KDFH´��� WDPELpQ� KDEUi� TXH� VRVWHQHU� OR� SURSLR� GH� ODV� LGHQWLGDGHV�
JHQpULFDV�PDVFXOLQDV�\��QDWXUDOPHQWH��GHMDU�DELHUWR�HO�HVSDFLR�D�ODV�P~OWLSOHV�SRVLELOLGDGHV�
GH� FRQIOXHQFLD� LQWHUJHQpULFD� R� D� DTXHOODV� RWUDV� TXH� SXHGDQ� DEULU� RSFLRQHV� VH[XDOHV�
GLIHUHQWHV�GH�OD�KHWHURVH[XDOLGDG�FOiVLFD��3HQVDU�HO�JpQHUR�HV�SHQVDU�OD�LGHRORJtD��VLQ�GXGD��
� 3RU� OR�GHPiV�� � ODV�SRVWXUDV�GHULYDGDV�GH�XQ�FLHJR�GHWHUPLQLVPR�ELROyJLFR�SDUHFHQ�
FDGD� YH]� PiV� GpELOHV� HQ� VXV� DUJXPHQWDFLRQHV� H� LQFOXVR� HVWiQ� GDQGR� SDVR� SRU� ILQ� D�
SODQWHDPLHQWRV�PiV�HTXLOLEUDGRV��SODVPDGRV�HQ�XQD�PLUDGD�FLHQWtILFD�QR�WDQ�DSHJDGD�\D�D�
ODV�FDWHJRUtDV�LQPXWDEOHV�\�D�ODV�VHSDUDFLRQHV�GUiVWLFDV��5HFLHQWHPHQWH���9LUJLQLD�0DTXHLUD�
'¶$QJHOR�KD� WUDtGR�D�FRODFLyQ�XQD�SDODEUDV�GH�5LFKDUG�/HZRQWLQ�TXH�QRV�JXVWDUtD�UHSHWLU�
DTXt�SRU�VX�FODULGDG�\�FRQWXQGHQFLD��
�

1LQJXQD�SHUVRQD�TXHGD� DFRWDGD� HQ�XQD� IRUPD�� XQD� ILVLRORJtD� \� XQ�FRPSRUWDPLHQWR��$QWHV�
ELHQ��HO�LQGLYLGXR�HV�XQD�KLVWRULD�GH�IRUPDV��ILVLRORJtDV�\�FRPSRUWDPLHQWRV��XQD�KLVWRULD�TXH�
VH� LQLFLD� HQ� HO� PRPHQWR� GH� OD� FRQFHSFLyQ� \� VyOR� WHUPLQD� GHVSXpV� GH� OD� PXHUWH�� FRQ� OD�
GHVFRPSRVLFLyQ� GHO� FXHUSR� HQ� VXV� HOHPHQWRV� FRQVWLWX\HQWHV�� 3RU� WDQWR�� OD� GHVFULSFLyQ�
DGHFXDGD��GH�XQD�SHUVRQD�QR�VH�OLPLWDUi�D�XQD�VROD�FDUDFWHUL]DFLyQ��QL�VLTXLHUD�D�XQD�VHULH�GH�
HOODV��DEDUFDUi� WRGD�XQD�VHULH�GH�FDUDFWHUL]DFLRQHV�HQ�XQD�GHWHUPLQDGD�VHFXHQFLD�WHPSRUDO��
XQD�KLVWRULD�GH�GHVDUUROOR����

� 'HVGH� OD� DQWURSRORJtD� \� OD� VRFLRORJtD�� GHVGH� HO� SRVWHVWUXFWXUDOLVPR�� OD� WHRUtD�
IHPLQLVWD�\�OD�PiV�UHFLHQWH�4XHHU�7KHRU\��VH�KD�UHIOH[LRQDGR�PXFKR�\�YDULDGDPHQWH�VREUH�
HO�JpQHUR�\�OD�VXEMHWLYLGDG�FRPR�HQWLGDGHV�GLIHUDQWHV�UHVSHFWR�GH�XQD�VH[XDOLGDG�HQWHQGLGD�
VyOR�HQ�VXV�DVSHFWRV�PHUDPHQWH�ILVLROyJLFRV��0XFKDV��GH�HVWDV�UHIOH[LRQHV�KDQ�WHQLGR�FRPR�
REMHWR�R�FRPR�SXQWR�GH�SDUWLGD�HO�DQiOLVLV�GH�ODV�UHSUHVHQWDFLRQHV�DUWtVWLFDV�\�OLWHUDULDV�GH�
�������������������������������������������������
��'(�%($892,5��6����������(O�VHJXQGR�VH[R��0DGULG��&iWHGUD��&RO��)HPLQLVPRV��������
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ODV�FXHVWLRQHV�GH�JpQHUR��$Vt� OD�FUtWLFD�\� OD� WHRUtD� OLWHUDULDV�GH� ORV�~OWLPRV�FLQFXHQWD�DxRV�
QRV�KDQ�RIUHFLGR�ULFRV�HVWXGLRV��HVSHFLDOPHQWH�VREUH�OD�LPDJHQ�GH�OD�PXMHU�HQ�OD�OLWHUDWXUD�
PiV� R� PHQRV� FDQyQLFD�� (VWRV� WUDEDMRV� FDVL� VLHPSUH� VH� KDQ� UHIHULGR� D� ORV� DVSHFWRV� GH� OD�
PtPHVLV�UHDOLVWD�R�GH�OD�QDUUDWLYD�WHVWLPRQLDO��FHQWUiQGRVH�SULQFLSDOPHQWH�HQ�OD�GHQXQFLD�GH�
ODV� VLWXDFLRQHV� GH� GRPLQDFLyQ� PDFKLVWD� TXH� VH� UHIUDFWDQ� HQ� ORV� FOiVLFRV� DQWLJXRV� \�
PRGHUQRV��1R�REVWDQWH�HQ�SRFDV�RFDVLRQHV�VH�PHQFLRQD�OD�OLWHUDWXUD�XWySLFD�FRPR�HVSDFLR�
DSWR�SDUD�OD�WHRUL]DFLyQ�VREUH�ODV�UHIUDFFLRQHV�HVWpWLFDV�GH�ODV�FRQFHSFLRQHV�RFFLGHQWDOHV�GH�
VH[R�\�JpQHUR���

3RU�QXHVWUD�SDUWH��HO�LQWHUpV�HV�MXVWR�HO�FRQWUDULR���KR\�QR�QRV�RFXSDUHPRV�GHO�FDQRQ�
R� GH� OR� TXH� GLFHQ� TXH� HV� HO� FDQRQ� YRFHV� WDQ� DXWRUL]DGDV� FRPR� ODV� GH� +DUROG� %ORRP� R�
*HRUJH� 6WHLQHU� �XQD� LGHD� GH� FDQRQ�� D� QXHVWUR� SDUHFHU�� EDVWDQWH� FRODSVDGD� HQ� ORV� ~OWLPRV�
WLHPSRV�UHVSHFWR�GH�VXV�SRVLELOLGDGHV�GH�FUHDFLyQ�GH�QXHYRV�GLVFXUVRV�HVWpWLFR�FUtWLFRV�TXH�
UHVXOWHQ�HIHFWLYRV�SDUD� IXQFLRQDU�VRFLDOPHQWH��HQ�FXDQWR�JHQHUDGRUHV�GH�RSLQLyQ�GLVLGHQWH�
GH� ORV�SDWURQHV�GHO�VLPXODFUR�PHGLiWLFR�TXH�KD�LPSXHVWR�OD�FXOWXUD�GH�PDVDV�GRPLQDQWH���
FRPR� QR� QRV� RFXSDUHPRV� WDPSRFR� GH� HVD� OLWHUDWXUD� UHDOLVWD� TXH� DVSLUD� D� UHSURGXFLU� OD�
ILGHOLGDG� GHFLPRQyQLFD� D� XQD� LGHD� GH� UHSUHVHQWDFLyQ� GH� OD� UHDOLGDG�� GHPDVLDGR� IRUPDO� \�
HSLGpUPLFD�� GHVGH� QXHVWUR� SXQWR� GH� YLVWD�� SDUD� GLDORJDU� FRQ� ODV� VXWLOH]DV� DXGLRYLVXDOHV� \�
HOHFWUyQLFDV��LQVSLUDGDV�H�LQVSLUDGRUDV�D�VX�YH]��GLVFXUVRV�YHUGDGHUDPHQWH�WUDQVIRUPDGRUHV��
GH�ODV�SUR\HFFLRQHV�FRQWHPSRUiQHDV�GH�OD�LGHRORJtD��

(Q�YH]�GH� HOOR�� QRV�YDPRV�D�GHGLFDU� D� DTXHO�RWUR� HVSDFLR� HVWpWLFR�� HO�GH� ODV� OHWUDV�
XWySLFDV��GH� ODUJD� WUDGLFLyQ�HQ�2FFLGHQWH�DXQTXH�DOJR�PDUJLQDGD�HQ�HVWRV� WLHPSRV�GRQGH��
FXULRVDPHQWH�� OD� XWRStD� MXQWR� FRQ� VX� SDU� LQVHSDUDEOH�� OD� GLVWRStD�� WULXQIDQ� GH�PRGR� WRWDO�
FRPR�WHPiWLFDV�GH�p[LWR�HQ�ORV�GLVFXUVRV�FLQHPDWRJUiILFRV�R�WHOHYLVLYRV��
� (Q�FXDQWR�D�OD�IRUPD�JHQpULFD�TXH�KR\�DGRSWD�HVWH�WLSR�GH�ILFFLRQHV��WDPSRFR�KDFH�
IDOWD� GHFLU� TXH� HV� HO� GH� OD� FLHQFLD�ILFFLyQ� �JpQHUR� KDELWXDOPHQWH� FRQRFLGR� HQWUH� ORV�
DILFLRQDGRV� SRU� VXV� VLJODV� LQJOHVDV� 6)�� HO� PROGH� GRPLQDQWH�� 1R� REVWDQWH�� OD� PLVPD�
GHQRPLQDFLyQ� GH� ³FLHQFLD�ILFFLyQ´� R� ³ILFFLyQ� FLHQWtILFD´� UHVXOWD� SUREOHPiWLFD� SRU� VX�

�����������������������������������������������������������������������������������������������������������������������������������������������������
��/(:217,1��5�� ��������/D�GLYHUVLGDG�KXPDQD��%DUFHORQD��/DERU��$SXG��0$48(,5$�'¶�$1*(/2��9��
��������³*pQHUR��GLIHUHQFLD�\�GHVLJXDOGDG´��(��%HOWUiQ�HW�DOLL��)HPLQLVPRV��'HEDWHV�WHyULFRV�FRQWHPSRUiQHRV��
0DGULG��$OLDQ]D��SiJ�������
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LQH[DFWLWXG��ELHQ�SRU�DFXxDU� IyUPXODV�GHPDVLDGR� UHVWULFWLYDV��R�ELHQ�SRU� VX�FRQWUDULR�� �\D�
TXH�D�PHQXGR�VH�SODQWHDQ�GHILQLFLRQHV�WDQ�DPSOLDV�TXH�WHUPLQDQ�HQ�DPELJ�HGDGHV�TXH�QR�
FRQGXFHQ�D�QDGD��'H�RWUR�ODGR���QR�KD\�TXH�ROYLGDU�WDPSRFR�ODV�WUDQVIRUPDFLRQHV�TXH�HVWi�
VXIULHQGR�HO�JpQHUR�GHVGH�KDFH�XQRV�WUHLQWD�R�FXDUHQWD�DxRV��FXDQGR�ODV�IDQWDVtDV�IXWXULVWDV��
ORV�YLDMHV�LQWHUHVWHODUHV�\�ODV�SURVSHFWLYDV�IDQWiVWLFDV�SURSLDV�GH�OD�PiV�WUDGLFLRQDO�OLWHUDWXUD�
GH�DQWLFLSDFLyQ�KDQ�LGR�FHGLHQGR�VX�OXJDU�D�UHFUHDFLRQHV�DOHJyULFDV�GH�YDORUHV�VRFLDOHV�GH�
KR\� PLVPR�� HQPDUFDGRV� \� � UHLQWHUSUHWDGRV� GHQWUR� IXWXURV� TXH� FDGD� YH]� VH� GLIHUHQFLDQ�
PHQRV�GH� DOJXQDV�FDUDFWHUtVWLFDV�GHILQLWRULDV�GH�QXHVWUR�SUHVHQWH�KLVWyULFR� �SLpQVHVH�HQ�HO�
FRPSRQHQWH� GH� ³FHUFDQtD´� TXH� QRV� WUDVPLWHQ� ODV� SHVDGLOODV� WHFQROyJLFDV� GH� OD� QDUUDWLYD�
F\EHUSXQN�R� ORV� WHQHEURVRV�GHOLULRV�GHO�PDHVWUR�:LOOLDP�%XUURXJKV���3RU�HVR�TXL]i�IXHVH�
PiV�DFHUWDGR�UHIHULUVH�D�HVWH�JpQHUR�GH�OD�ILFFLyQ�PiV�R�PHQRV�FLHQWtILFD��FRPR�OD�UDPD�PiV�
IURQGRVD�HQ�ODV�~OWLPDV�GpFDGDV�GH�OD��OLWHUDWXUD�HVSHFXODWLYD���FRQHFWiQGROR�GH�HVWD�IRUPD�
FRQ�LOXVWUHV�DQWHFHGHQWHV�WDOHV�OD�8WRStD�GH�7KRPDV�0RUR��/D�1XHYD�$WOiQWLGD�GH�)UDQFLV�
%DFRQ��0LFURPHJDV� GH�9ROWDLUH��/RV�YLDMHV�GH�*XOOLYHU� GH�6ZLIW�� ORV�0DUDYLOORVRV�YLDMHV�
SRU� WLHUUD� \� SRU� PDU�� JXHUUD� \� GLYHUWLGDV� DYHQWXUDV� GHO� %DUyQ� GH� 0�QFKKDXVHQ�� HO�
)UDQNHVWHLQ� GH�0DU\�6KHOOH\�R�DOJXQRV�GH� ORV�PiV�FHOHEUDGRV� UHODWRV�GH�+�*��:HOOHV�� OR�
TXH��SRU�FLHUWR��QRV�SHUPLWLUtD�QR��H[SXOVDU��GHO�ROLPSR�GH�OD�6)�D�DXWRUHV�FRQWHPSRUiQHRV�
WDQ�LPSUHVFLQGLEOHV�FRPR�$GROIR�%LR\�&DVDUHV��VXV�HVSHFXODFLRQHV��FLHQWtILFDV��YDQ�GHVGH�
HO� UHILQDPLHQWR� HVWpWLFR� GH� /D� LQYHQFLyQ� GH� 0RUHO�� D� OD� SDUiEROD� PHWDItVLFD� GHO� FXHQWR�
WLWXODGR��/D�WUDPD�FHOHVWH���SDVDQGR�SRU�HO�KXPRULVPR�SUHVHQWH�HQ�UHODWRV�FRPR��(O�FDODPDU�
RSWD�SRU�VX�WLQWD�����

0X\� VXVWDQFLRVD� D� HVWH� UHVSHFWR� SDUHFH� OD� GHQRPLQDFLyQ� GHO� HVWXGLRVR� \XJRVODYR�
'DUNR� 6XYLQ�� TXLHQ� SURSRQH� HO� DSHODWLYR� GH� �OLWHUDWXUD� GHO� H[WUDxDPLHQWR� FRJQLWLYR����
DXQTXH� KDEUtD� TXH� FRPSOHWDUOD� �SDUD� HYLWDU� HO� SHOLJUR� GH� LQGHILQLFLyQ� DSXQWDGR�� FRQ� HVH�
�������������������������������������������������
�� ¢'yQGH�TXHGD� OD� IURQWHUD�GH� OR�FLHQWtILFDPHQWH� ILFFLRQDOL]DEOH"�¢1R�VH� LQFRPRGDQ� OD�FLHQFLD�\� OD� ILFFLyQ��
GDGDV�VXV�QDWXUDOH]DV�DQWDJyQLFDV"�%DVWH�XQ�HMHPSOR�SDUDGLJPiWLFR�GH�OD�SUREOHPiWLFD�FLHQFLD�ILFFLyQ�DFWXDO��
¢HQWUDUtD� OD� VSDFH�RSHUD�� GH� WLQWHV� PiV� ELHQ� QHRpSLFRV�� EDMR� WDO� PDUEHWH�� � D� SHVDU� GH� VHU� HO� URVWUR� PiV�
FDUDFWHUtVWLFR� \� FDVL� UHIXQGDQWH� GH� OD� OLWHUDWXUD� GH� DQWLFLSDFLyQ� HQ� OD� FRQWHPSRUDQHLGDG"� 3HQVDPRV� TXH� QR�
GLUHFWDPHQWH��KDEODQGR�HQ�WpUPLQRV�HVWULFWRV�GH��HVSHFXODFLyQ�OLWHUDULD���GHVGH�OXHJR��SXHV��VDOYR�H[FHSFLRQHV�
�FRPR�HQ�SDUWH�RFXUUH�FRQ�OD�VDJD�GH�)UDQN�+HUEHUW��'XQH��\�VXV�PHWiIRUDV�SVLFRGpOLFDV��TXH�WLHQHQ�VX�RULJHQ�
HQ�OD�FRQWUDFXOWXUD�KLSSLH�GH�ORV������VXHOH�WUDWDUVH�GH�HVWLOL]DFLRQHV�GH�LGHDOHV�FDEDOOHUHVFRV�KHUHGDGRV�GH�OD�
YLVLyQ� URPiQWLFD� GHO� PHGLHYR�� VLPSOHPHQWH� WUDVODGDGRV� D� JDOD[LDV� UHPRWDV� \� DGHUH]DGRV� FRQ� WHFQRORJtDV�
HVSHFWDFXODUHV��
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FRPSRQHQWH� WHFQRFLHQWtILFR� TXH� QRV� SHUPLWD� GLIHUHQFLDUOD� GH� RWUDV� IRUPDV� GH� OD� OLWHUDWXUD�
IDQWiVWLFD���

/D� SURSXHVWD� HSLVWpPLFD� TXH� DUPD� ORV� PXQGRV� GH� ILFFLyQ� SURSLRV� GH� HVWH� JpQHUR�
OLWHUDULR� QDFH�� HQ� HIHFWR�� FRPR� SURGXFWR� \D� VHD� GH� XQ� DYDQFH� R� XQD� VHULH� GH� DYDQFHV�
WHFQROyJLFRV� FRQFUHWRV�� \D� GH� ODV� SRVLELOLGDGHV� GH� IXWXURV� R� GH� HVWDGRV� GH� OD� PDWHULD�
³HVSHFXODEOHV´�SRU�OD�FLHQFLD���D�OD�YH]��DFRVWXPEUD�D�DSDUHFHU�HQ�OD�JUDQ�PD\RUtD�GH�HVWRV�
UHODWRV��HQ�PD\RU�R�PHQRU�JUDGR�VHJ~Q�ORV�FDVRV��XQ�FRPSRQHQWH�VRFLRORJLVWD��HQ�PXFKDV�
RFDVLRQHV�IXHUWHPHQWH�FUtWLFR�HQ�OR�HVSHFtILFDPHQWH�SROtWLFR�R�HQ�OR�LGHROyJLFR�HQ�JHQHUDO���
TXH�VXHOH�VHU�HO�UHVSRQVDEOH�GH�ORV�HIHFWRV�XWySLFRV�GLVWySLFRV�GH�ODV�IiEXODV�QDUUDWLYDV�TXH�
WHMHQ� ORV� HVFULWRUHV� GH� 6)�� 'H� HVWH�PRGR�� QRV� HQFRQWUDPRV� FRQ� XQ� DUVHQDO� GH� QRYHODV� \�
FXHQWRV� YHUGDGHUDPHQWH� HOHYDGR� \� GH� KRQGR� FDODGR� SRSXODU� HQ� HO� LPDJLQDULR� GH� ODV�
VRFLHGDGHV�RFFLGHQWDOHV�SRVWPRGHUQDV��DXQTXH� OD�PD\RUtD�GH� ODV�YHFHV��FRPR�KD�RFXUULGR�
FRQ�ODV�LQYHQFLRQHV�GH�3KLOOLS�.��'LFN���HVD�GLVROXFLyQ�HQ�HO�LPDJLQDULR�YHQJD�GH�OD�PDQR�
GH�WUDVYDVHV�DO�FyPLF��DO�FLQH�R�D�OD�WHOHYLVLyQ�GH�ODV�LGHDV�JHQHUDGDV�HQ�HVWD�OLWHUDWXUD�GHO�
H[WUDxDPLHQWR� FRJQLWLYR��� TXH� QRV� VXJLHUHQ� DXWpQWLFDV� ³PDWHULDOL]DFLRQHV´� GH� LGHDV�
DEVWUDFWDV�PX\�VXJHVWLYDV�SDUD�HO�WHyULFR�GH�OD�FXOWXUD�FRQWHPSRUiQHD���

(VWR� HV� DVt� SRUTXH� ORV�D�SULRUL� ILORVyILFRV� \� ODV� WHVLV� LGHROyJLFDV� VH�PXHVWUDQ� FRQ�
PD\RU� FODULGDG� HQ� HVWDV� REUDV� TXH� HQ� ODV� QDUUDWLYDV� GHO� FDQRQ� GH� OR� TXH� FRQRFHPRV� �QR�
VLHPSUH� MXVWDPHQWH�� FRPR� ³DOWD� OLWHUDWXUD´�� FX\D� SULQFLSDO�ED]D�GHVGH�PHGLDGRV�GHO� VLJOR�
;,;�KD� VLGR� GLVROYHU� OD� LGHRORJtD� HQ� OD� SROLIRQtD� QRYHOHVFD� R� HQ� OD� IRUPD� OLQJ�tVWLFD� \�R�
FRPSRVLWLYD��GH�PDQHUD�TXH�OD�DPELJ�HGDG�HVHQFLDO��OD�UHODWLYLGDG�\�OD�FRQWUDGLFFLyQ�GH�OD�
�����������������������������������������������������������������������������������������������������������������������������������������������������
��$SXG��5$72��0��$����������³8QD�FLXGDG�FX\DV�DIXHUDV�VRQ��ODV�HVWUHOODV´��(O�8URJDOOR��(VSHFLDO�FLHQFLD�
ILFFLyQ���QRV��������\�����SiJ������
�� ([LVWH� WRGR� XQ� VXEJpQHUR�� GHQRPLQDGR� KDUG� 6)� �FLHQFLD�ILFLyQ� �GXUD���� GRQGH� OD� QDUUDFLyQ� FRQVLVWH�
~QLFDPHQWH�HQ�OD�HMHPSOLILFDFLyQ�PiV�R�PHQRV�YLYD�GH�XQD�KLSyWHVLV�FLHQWtILFD��(O�UHODWR�VH�UHGXFH��HQWRQFHV��D�
XQD�IRUPD�GH�LOXVWUDFLyQ�GH�OD�WHVLV��TXH�VLW~D�ORV�FXHQWRV�\�QRYHODV�FRQFHELGRV�GHVGH�ORV�SDWURQHV�KDELWXDOHV�
GHO� VXEJpQHUR�PiV� FHUFD� GH� OD� OLWHUDWXUD�GH�GLYXOJDFLyQ� FLHQWtILFD�TXH�GH� OD� HVWpWLFD�SURSLD�GH� ODV� REUDV� GH�
FUHDFLyQ� YHUEDO�� (Q� HVWH� WLSR� GH� UHODWRV� DEXQGDQ� ORV� HVFULWRUHV�FLHQWtILFRV�� DXQTXH� ORV� FLHQWtILFRV�� FRPR� HO�
ItVLFR� SRODFR� 6WDQLVODZ� /HP� �XQR� GH� ORV� PHMRUHV� FUHDGRUHV� �DUWtVWLFRV�� GH� OD� OLWHUDWXUD� GHO� H[WUDxDPLHQWR�
FRJQLWLYR��SRU�OR�GHPiV��WDPSRFR�VHDQ�DMHQRV�D�ODV�YHUWLHQWHV�PiV��OLWHUDULDV��R���ILORVyILFDV��\�PHQRV�WpFQLFDV�
GHO�JpQHUR��
��(Q�SDUWLFXODU�D�SDUWLU�GH�ORV�DxRV����\�HO�VXUJLPLHQWR�GH�FRUULHQWHV�FRPR�OD�1HZ�:DYH�RI�6)��IRUPDGD�SRU�
DXWRUHV�GH�OD�WDOOD�GH�ORV�\D�FLWDGRV�3KLOOLS�.��'LFN�\�-�*��%DOODUG��R�0LFKDHO�0RRUFRN�\�5��6LOYHUEHUJ��HQWUH�
RWURV��R�OD�PiV�UHFLHQWH�OLWHUDWXUD�F\EHUSXQN��
�� %DVWH� FLWDU� VHQGDV� DGDSWDFLRQHV� FLQHPDWRJUiILFDV� GH� VXV� REUDV�� OD� LQIOX\HQWH�%ODGH� 5XQQHU�� TXH� GLULJLHUD�
5LGOH\�6FRWW��R�OD�PiV�FRPHUFLDO�'HVDItR�WRWDO��UHDOL]DGD�SRU�3DXO�9HUKRHYHQ��
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PHQWH� KXPDQD� SDUHFLHUDQ� PiV� ILHOPHQWH� UHWUDWDGDV�� 3RU� VX� SDUWH�� OD� OLWHUDWXUD� GHO�
H[WUDxDPLHQWR�FRJQLWLYR��DO�PHQRV�HQ�OD�OtQHD�TXH�DTXt�HVWXGLDUHPRV���FRPR�ORV�FXHQWRV�GH�
9ROWDLUH�� ODV� QRYHODV� GH� 5RXVVHDX� R� OD� H[WUDxD� PH]FOD� GH� XWRStD� \� UHODWR� GH� ³YLDMH�
LPDJLQDULR´�TXH�HVFULELy�6DPXHO�%XWOHU�HQ�(UHZKRQ�R�DOOHQGH�ODV�PRQWDxDV���������IRUPD�
SDUWH� GH� XQD� WUDGLFLyQ� PX\� GLHFLRFKHVFD�� PX\� LOXVWUDGD� ±LQFOXVR� HQ� HVWRV� WLHPSRV�
SRVWPRGHUQRV��GH�OLWHUDWXUD�ILORVyILFD��FX\R�GLGDFWLVPR�\�FULWLFLVPR�VRQ�WDQ�LQKHUHQWHV�D�OD�
FRQVWUXFFLyQ�GHO�UHODWR�FRPR�ORV�DVSHFWRV�HVWpWLFRV�R�ODV�SRVLELOLGDGHV�GH�JHQHUDU�HVSDFLRV�
SDUD�OD�HYDVLyQ�LQWHOLJHQWH�GXUDQWH�OD�OHFWXUD��
� 3HQVDU� ODV� FXHVWLRQHV� GH� JpQHUR� GHVGH� HVWH� iPELWR� GH� OD� OLWHUDWXUD� SXHGH� UHVXOWDU�
GLYHUWLGR�\�FXULRVR��GLUiQ�ORV�PDOpYRORV���SHUR�QR�VyOR�HVR��KD\�PXFKR�PiV��WDPELpQ�SXHGH�
GDUQRV� DOJXQD� YDOLRVD� SLVWD� VREUH� ORV� DQKHORV� GHO� LQFRQVFLHQWH� SROtWLFR�� GH� QXHVWUDV�
VRFLHGDGHV� SRVWPRGHUQDV���� \� HQKHEUDU� FRQ� ILQR� KLOR� ODV� DOLDQ]DV� HQWUH� DOJXQRV�
SODQWHDPLHQWRV�ILORVyILFRV�\�OD�ILFFLyQ�DUWtVWLFD�FRPR�IRUPD�GH�FRQRFLPLHQWR�RWUR����
� �

��0XFKDV� VRQ� ODV� YDULDQWHV� TXH� OD� LPDJLQDFLyQ� HVSHFXODWLYD� KD� HQVD\DGR� HQ� OD�
HOXFXEUDFLyQ� GH� VHUHV� H[WUDWHUUHVWUHV� R� GH� PRGDOLGDGHV� GH� OD� VH[XDOLGDG� HQ� IXWXURV�
LPDJLQDULRV��5HFRPHQGDEOHV�SRU�VX�ULTXH]D�\�RVDGtD��QR�H[HQWD�GH�IXHUWHV�GRVLV�GH�FUtWLFD�
VRFLDO��VRQ�ODV�KLVWRULDV�GH�3KLOOLS�-RVp�)DUPHU��SRU�HMHPSOR�HQ�/RV�DPDQWHV����������XQD�GH�
ODV�SULPHUDV�QRYHODV�TXH�WUDWD�OD�FXHVWLyQ�GH�ODV�UHODFLRQHV�VH[XDOHV�GH�XQ�KXPDQR�FRQ�XQ�
�������������������������������������������������
��1RV�UHIHULPRV�DTXt�D�OD�QRFLyQ�DFXxDGD�SRU�)UHGULF�-$0(621�HQ�7KH�3ROLWLFDO�8QFRQFLRXV��1DUUDWLYH�DV�D�
6RFLDOO\�6LPEROLF�$FW� �������HG��HVS��'RFXPHQWRV�GH�FXOWXUD���GRFXPHQWRV�GH�EDUEDULH��/D�QDUUDWLYD�FRPR�
DFWR� VRFLDOPHQWH� VLPEyOLFR�� 0DGULG�� 9LVRU�� ������� $OOt�� EDMR� OD� IyUPXOD� GH� LQFRQVFLHQWH� SROtWLFR�� HVWXGLD�
-DPHVRQ�ODV�SRVLELOLGDGHV�GHO�HVWXGLR�GH��OR�UHSULPLGR��HQ�ODV�REUDV�DUWtVWLFDV�\�OR�DSOLFD�VREUH�HMHPSORV�GH�OD�
QDUUDWLYD� DQJORVDMRQD� GHO� VLJOR� ;,;�� MXVWR� OD� DSDUHQWHPHQWH� PHQRV� �LQFRQVFLHQWH��� 1DWXUDOPHQWH�� HO�
SODQWHDPLHQWR�GH�-DPHVRQ�SURSRQH�OD�LGHD�GH�TXH�H[LVWHQ�VHQWLGRV�VRFLDOHV�H[SOtFLWRV�\�RWURV�LPSOtFLWRV��TXH�
IXQFLRQDQ� FRPR�KDELWXV� �VHJ~Q� OD� WHUPLQRORJtD�GH�%RXUGLHX��GH�KRQGD� UHSHUFXVLyQ� LGHROyJLFD�� \� TXH� HVWRV�
SXHGHQ� HQWHQGHUVH� FRPR� VHQWLGRV� VXE\DFHQWHV�TXH� LQFRQVFLHQWHPHQWH� UHSURGXFLPRV�HQ�QXHVWUDV�DFWXDFLRQHV�
GLVFXUVLYDV��HQ�WDQWR�TXH�SRU�QRUPD�JHQHUDO�ORV�OHQJXDMHV�YLHQHQ�FDUJDGRV�LGHROyJLFDPHQWH��LQFOXVR�D�QXHVWUR�
SHVDU��
�� $XQTXH� GH� ODUJD� WUDGLFLyQ�� OD� FRQFHSFLyQ� GHO� DUWH� FRPR� XQD� IRUPD� HSLVWpPLFD�� KD� WHQLGR� EULOODQWHV�
IRUPXODFLRQHV�HQ� OD� WHRUtD�HVWpWLFD�GHO� URPDQWLFLVPR�DOHPiQ�\��HQ�HO�VLJOR�;;��HQ� OD� ILORVRItD�GH�+HLGHJJHU�
�YpDVH��SRU�HMHPSOR��OD�VHOHFFLyQ�GH�WH[WRV�WLWXODGD�HQ�HVSDxRO�&DPLQRV�GHO�ERVTXH��0DGULG��$OLDQ]D���������
HQWUH�RWURV��(Q�QXHVWUDV�OHWUDV�GHVWDFDQ�ORV�HQVD\RV�GH�0DUtD�=DPEUDQR�)LORVRItD�\�SRHVtD��HG��FRUU��0DGULG��
)&(�� ������ ��� HG�� FRUU��� \� GH� (UQHVWR� 6iEDWR� �(O� HVFULWRU� \� VXV� IDQWDVPDV�� ������ ��� HG�� FRUU�� \� DXP���
%DUFHORQD�� 6HL[� %DUUDO�� ������� 3RU� RWUD� SDUWH�� HV� PRQHGD� FRP~Q� HQWHQGHU� TXH� D� WUDYpV� GH� OD� H[SHULHQFLD�
HVWpWLFD��OD�GHO�DXWRU��SHUR�WDPELpQ�OD�GHO�OHFWRU��VH�SXHGH��FRPSUHQGHU��OR�UHDO�GH�PDQHUD�PiV�LQWXLWLYD���������
DXQTXH� QR� HVWHPRV� GH� DFXHUGR� WRWDOPHQWH� FRQ� OD� LGHD� KDELWXDO� GH� OR� LQWXLWLYR��� GLVWLQWD� WDQWR� GHO�PRGR� GH�
DFFHVR�D�OD�UHDOLGDG�TXH�SURSRQHQ�WDQWR�ODV�FLHQFLDV�ItVLFR�QDWXUDOHV��FRPR�ORV�VDEHUHV��VRFLDOHV���
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DOLHQtJHQD��HQ�HVWH�FDVR�XQD�KHPEUD�GH�VH[XDOLGDG�PiV�FHUFDQD�D�OD�GH�ORV�LQVHFWRV�TXH�D�OD�
GH�ODV�PXMHUHV�WHUUHVWUHV���R�HQ�OD�EUXWDOPHQWH�iFLGD�/D�LPDJHQ�GH�OD�EHVWLD���������GRQGH�
GRPLQD� OD� VH[XDOLGDG� GHSUHGDGRUD� GH� YDPSLURV� \� OLFiQWURSRV� H[WUDWHUUHVWUHV�� 3HUR� QRV�
TXHGDUHPRV�FRQ�OD�GLYHUWLGD�VHGXFFLyQ�TXH�XQD�HVSHFLH��GH�JLJDQWHVFR��VHU�³FDUDFROLIRUPH´�
FXOPLQD� DQWH� XQ� GHVRULHQWDGR� DVWURQDXWD� WHUUiTXHR� HQ� RWUD� GH� VXV� QRYHODV�� OD� WLWXODGD�
5HODFLRQHV�H[WUDxDV����������

(O�FRVPRQDXWD�(GGLH�)HVW��WUDV�VXIULU�XQ�DFFLGHQWH��FDH�HQ�³%DXGHODLUH´��XQ�SODQHWD�
LQH[SORUDGR��\�DOOt��UHVXOWD�DWUDSDGR�SRU�XQRV�WHQWiFXORV�TXH�PLVWHULRVDPHQWH�VDOHQ�GH�QR�VH�
VDEH�GyQGH�SDUD�LQWURGXFLUOR�HQ�XQD�³FXHYD´�FiOLGD��3URQWR�GHVFXEULUHPRV�TXH�HVD�RTXHGDG�
FRQIRUPD�HO�FXHUSR�GH�XQD�FULDWXUD� OODPDGD�³0DGUH´��SRU� IXHUD�VHPHMDQWH�D�XQD�PRQWDxD�
SpWUHD�� SRU�GHQWUR�XQ� DPRUIR�KXHFR� URGHDGR�SRU� WHMLGRV�EODQGRV��$Vt�GHVFULEH� �)DUPHU� OD�
VH[XDOLGDG�GH�OD�PRQVWUXRVD�0DGUH��
�

� (GGLH� KDEtD� FRQRFLGR� D� HVWD�0DGUH� GXUDQWH� OD� pSRFD� GH� FHOR�� HV� GHFLU�� D�PLWDG�GH�FDPLQR�HQ�OD�FUtD�GH�XQD�FDPDGD�GH�SHTXHxXHORV��(OOD�OR�KDEtD�GHWHFWDGR�FXDQGR�DYDQ]DED�SRU� OD�RULOOD�GHO� ULDFKR��HQ�HO�YDOOH��&XDQGR�pO� OOHJy�DO�SLH�GH�OD�PRQWDxD��KDEtD�GHWHFWDGR�VX�RORU��(UD�XQ�RORU�QXHYR�SDUD�HOOD��/R�PiV�VHPHMDQWH�TXH�SXGR�HQFRQWUDU�HQ�VXV�EDQFRV�GH�PHPRULD�IXH�HO�RORU�GH�XQD�EHVWLD�TXH�VH�OH�SDUHFtD��3RU�OD�GHVFULSFLyQ�TXH�HOOD�OH�KL]R��pO�VRVSHFKy�TXH�VH�WUDWDED�GH�XQ�PRQR��$Vt�SXHV��KDEtD�GHVFDUJDGR�GH�VX�UHSHUWRULR�DTXHO�RORU�D�PRQR�HQ�FHOR��&XDQGR�pO��DSDUHQWHPHQWH��FD\y�HQ�OD�WUDPSD��OR�FD]y��� /R� TXH� pO� GHEtD� KDFHU� HUD� DWDFDU� HO� Q~FOHR� FRQFHSWLYR�� HVD� WXUJHQFLD� GH�FRORU� JULV� FODUR� GH� OD� SDUHG�� 'HVSXpV� TXH� OD� KXELHUD� WDMDGR� \� GHVJDUUDGR� OR�VXILFLHQWH�FRPR�SDUD�TXH�FRPHQ]DUDQ� ORV�PLVWHULRVRV�SURFHVRV�GH�OD�SUHxH]��VHUtD�DUURMDGR��HQ�VX�LULV�HVWyPDJR��� 3RU�VXHUWH�SDUD�pO��(GGLH�QR�WHQtD�HO�SLFR�DILODGR��QR�WHQtD�HO�FROPLOOR�QL�OD�]DUSD��������� (GGLH� QR� FRPSUHQGtD� SRU� TXp� HUD� QHFHVDULR� WHQHU� XQ� PyYLO� SDUD� HO�DSDUHDPLHQWR��8QD�0DGUH� WHQtD� OD� LQWHOLJHQFLD� VXILFLHQWH� FRPR� SDUD� UHFRJHU� XQD�SLHGUD�ILORVD�\�ODFHUDUVH�HOOD�PLVPD�HO�OXJDU��� 6H� OH� KL]R� FRPSUHQGHU� TXH� OD� FRQFHSFLyQ� QR� VH� SURGXFLUtD� VL� QR� HVWDED�DFRPSDxDGD� SRU� FLHUWD� HVWLPXODFLyQ� SODFHQWHUD� GH� ORV� QHUYLRV�� XQ� IUHQHVt� \� VX�VDWLVIDFFLyQ��3RU�TXp�HUD�QHFHVDULR�HVH�HVWDGR�HPRFLRQDO��0DGUH�QR�OR�VDEtD�����
�
� �'H� HQWUH� ODV� PXFKDV� LPDJLQDFLRQHV� GH� VHUHV� H[WUDWHUUHVWUHV� KHPRV� HOHJLGR� HVWD�
KHPEUD� SULPRUGLDO�� PDGUH�WLHUUD� �HQ� WRGR� VX� VHQWLGR��� SRU� VX� FDUiFWHU� DPRUIR�� FDVL� � GH�
�������������������������������������������������
���)$50(5��3K��-����������5HODFLRQHV�H[WUDxDV��%DUFHORQD��2UELV��������SiJ������
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³FXHUSR�VLQ�yUJDQRV´��K~PHGD�\�UHVEDODGL]D��EODQGD�\�SDVLYD�FRPR�XQ�SXQWR�TXLHWR�SRU�HO�
TXH� FUX]DQ� IOXMRV� GH� LQWHQVLGDGHV�� ³PyYLOHV´� IHFXQGDQWHV�� &XDOTXLHU� VHPRYLHQWH� SXHGH�
IHFXQGDU� D� OD� 0DGUH�PRQWDxD�� GH� PDQHUD� TXH� HQ� WpUPLQRV� ILJXUDGRV� OD� RSRVLFLyQ�
IHPHQLQR�PDVFXOLQR�VH�VRSRUWD�DTXt�VREUH�ORV�SDUHV�PRYLOLGDG�VHPLQDO���HVWDWLVPR�UHFHSWRU�
R��XWLOL]DQGR�GH�QXHYR�VtPLOHV�HQVD\DGRV�SRU�*LOOHV�'HOHX]H�\�)HOL[�*XDWWDUL����QRPDGLVPR�
FUHDGRU�\�VHGHQWDULVPR�TXH�UHFLEH��OD�VLHPEUD��
� &RPR� YHPRV�� D� SHVDU� GH� OD� H[WUDxD� PRUIRORJtD� GH� OD� 0DGUH� �SRU� RWUD� SDUWH��
UHFRQRFLEOH�LPDJHQ�UHSUHVHQWDFLyQ�GH�XQ�UHWRUQR�HGtSLFR�DO�~WHUR��OD�UHODFLyQ�JHQpULFD�TXH�
VH� GHULYD� GH� HVWD� H[WUDxD� XQLyQ� PDQWLHQH� OD� FRQFHSFLyQ� PtWLFD� WUDGLFLRQDO� GH� TXH� HO�
SULQFLSLR� PDVFXOLQR� HV� OR� FUHDWLYR�� PLHQWUDV� TXH� OR� IHPHQLQR� TXHGD� UHGXFLGR� D� XQ�
UHFHSWiFXOR�SDVLYR��(YLGHQWHPHQWH�HVWR�HV�DVt�VyOR�HQ�OR�TXH�VH�UHILHUH�D�ODV�FXHVWLRQHV�GH�OD�
UHSURGXFFLyQ��TXH�XQD�YH]�PiV� VRQ�GH� FXxR� WUDGLFLRQDO��PRVWUDQGR�HVD�GHSHQGHQFLD� WRWDO�
GHO�SODFHU�UHVSHFWR�GH�RWUD�ODERU�FRQVLGHUDGD��PiV�LPSRUWDQWH��OD�GH�HQJHQGUDU�FUtDV��3RU�OR�
GHPiV��HO�UHFXUVR�D�XQLU�OD�JHVWDFLyQ�FRQ�OD�PXHUWH�GHO�SULQFLSLR�FUHDGRU�TXH�HV�HQJXOOLGR��
QRV� UHPLWH� D� OD� HWLRORJtD� GH� DOJXQRV� LQVHFWRV� FRPR� OD�PDQWLV� UHOLJLRVD�� TXH� FRQYLHUWHQ� OD�
UHODFLyQ�VH[XDO�QR�HQ�XQ�MXHJR�DPRURVR�VLQR�HQ�XQ�FRPEDWH�HQ�HO�TXH�HO�PDFKR�HV�³XVDGR´�
\� OXHJR� HOLPLQDGR�� ,QWHUHVDQWH� YXHOWD� GH� WXHUFD� VREUH� ODV� UHODFLRQHV� DPRURVDV� FRQFHELGDV�
EDMR� SDWURQHV� PDFKLVWDV�� DXQTXH� SRFR� UDGLFDO� HQ� VX� LQWHQWR� GH� VXEYHUWLU� ORV� SDWURQHV�
WUDGLFLRQDOHV��SXHV�HQ� UHDOLGDG�VLJXH� WUDWiQGRVH�GH�XQ�PRGHOR�GH�GLVWULEXFLyQ�GH� ORV� UROHV�
JHQpULFRV�HQ�HO�TXH�OD�VXVWDQFLD�GH�OD�RSRVLFLyQ�PDVFXOLQR�IHPHQLQR�QR�KD�FDPELDGR�PiV�
TXH� HQ� VXV� DVSHFWRV� PiV� VXSHUILFLDOPHQWH� IRUPDOHV�� H[FHSFLyQ� KHFKD� GH� OD� LGHD� GH� OD�
DPDQWH�DVHVLQD�� HVH� FtQLFR� DxDGLGR� FRQ� HO� TXH� )DUPHU� FRQVLJXH� GH� FLHUWD� HVFDEURVLGDG��
HUyWLFD�SDUD�VX�UHODWR��SRU�OR�GHPiV�EDVWDQWH�XVDGD�HQ�OD�OLWHUDWXUD�GHVGH�DQWLJXR��
� 8Q�SDVR�PiV�DOOi�HQ� OD�FRQVWUXFFLyQ�GH�SDUDGRMDV�PRQVWUXRVDV�TXH�QR�DOWHUDQ�PiV�
TXH� HQ� OR� DFFHVRULR� ODV� LGHQWLGDGHV�JHQpULFDV� OR�SRGHPRV�REVHUYDU�HQ�XQD�GH� ODV�PHMRUHV�
QRYHODV�GH�8UVXOD�.��/H�*XLQ��/D�PDQR�L]TXLHUGD�GH�OD�RVFXULGDG� � ����������GRQGH�WRPD�
FDUQH� HO� PLWR� SODWyQLFR� GHO� RXURERURV� HQ� XQD� UD]D� ILVROyJLFDPHQWH� ELVH[XDO�� ORV�
�������������������������������������������������
���1RV�UHIHULPRV�DTXt�D�ORV�GRV�YRO~PHQHV�GH�&DSLWDOLVPR�\�HVTXL]RIUHQLD��TXH�HVFULELHURQ�FRQMXQWDPHQWH��\�
TXH�QRV�VLUYHQ�GH�SXQWR�GH�SDUWLGD�SDUD�QXHVWUDV�UHIOH[LRQHV�WHyULFDV�VREUH�OD�QRFLyQ�GH�FXHUSR�VLQ�yUJDQRV��
DFXxDGD�SRU�DPERV�DXWRUHV��(O�$QWL�(GLSR���������%DUFHORQD��3DLGyV�������\�0LO�0HVHWDV���������9DOHQFLD��
3UHWH[WRV��������
���&LWDPRV�SRU�OD�WUDGXFFLyQ�HVSDxROD��%DUFHORQD��0LQRWDXUR��������
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JXHGHQLDQRV�� KDELWDQWHV� GHO� SODQHWD� ,QYLHUQR�� /D� DXWRUD�� GH� SHUVSHFWLYD� IHPLQLVWD�� GHMD�
HQWUHYHU��QR�REVWDQWH��QXPHURVRV�SUHMXLFLRV�DQWLIHPHQLQRV��FRPR�YHUHPRV��4XL]i��OD�UD]yQ�
KD\D�TXH�DFKDFiUVHOD�D�OR�WHPSUDQR�GH�OD�IHFKD�HQ�TXH�VH�HVFULELy�OD�REUD��SHUR�HQ�WRGR�FDVR�
VLUYH� FRPR� PXHVWUD� GH� XQR� GH� ORV� PRGHORV� PiV� VRFRUULGRV� FXDQGR� VH� TXLHUHQ� SODQWHDU�
WHRUtDV�GH�VXSHUDFLyQ�GH�ODV�GLIHUHQFLDV�JHQpULFDV��DTXpO�TXH�VH�EDVD�HQ�OD�IXVLyQ�GH�DPERV�
JpQHURV�HQ�³RWUD�FRVD´�TXH�SDUWLFLSH�VLPXOWiQHDPHQWH�GH�DPERV��SHUR�GRQGH�SRU�SXUD�LURQtD�
FXOWXUDO�� WDO�YH]��D� OD�SHUVSHFWLYD�IHPHQLQD�OH�VXHOH�WRFDU�OD�SHRU�SDUWH��2EVHUYHPRV�D�HVWH�
UHVSHFWR�DOJXQDV�H[SUHVLRQHV�GHVFDOLILFDGRUDV�GHO�QDUUDGRU�DFHUFD��GHO�ODGR�IHPHQLQR�GH�XQ�
NDUKtGHU���JXHGHQLDQR�QDWXUDO�GHO�SDtV�OODPDGR�.DUKLGH���
�

�8Q�JXHGHQLDQR�PH�SDUHFtD�HQWRQFHV�SULPHUR�XQ�KRPEUH��\�OXHJR�XQD�PXMHU��\�OHV�DVLJQDED� DVt� FDWHJRUtDV�GHO� WRGR� LUUHOHYDQWHV�SDUD�HOORV��\�SDUD�Pt� IXQGDPHQWDOHV��'H�PRGR�TXH�PLHQWUDV�VRUEtD�OD�iFLGD�FHUYH]D�KXPHDQWH�VH�PH�RFXUULy�TXH�GXUDQWH�OD� FHQD� OD� FRQGXFWD� GH� (VWUDYHQ� KDEtD� VLGR� IHPHQLQD�� WRGR� HQFDQWR� \� WDFWR� \�DXVHQFLD�GH�VXVWDQFLD���������(QWHQGt� TXH� VH� PH� HVFDSDED� GH� QXHYR� RWUD� VHxDO�� 0DOGLFLHQGR� ODV�DIHPLQDGDV�WRUWXRVLGDGHV�GH�(VWUDYHQ����������
� /D�QRYHOD�VH�FRQVWUX\H�FRPR�HO�LQIRUPH�GH�FDPSR�HVFULWR�SRU�*HQO\�$L��XQ�YLDMHUR�
HVSDFLDO��QDWLYR�GHO�SODQHWD�+DLQ��HQYLDGR�FRPR�HPEDMDGRU�DO�SODQHWD�*XHGHQ��,QYLHUQR��HQ�
EXVFD�GH�XQD�DOLDQ]D�HFRQyPLFD�\�FXOWXUDO�TXH� LQWHJUH�D� ODV�QDFLRQHV�JXHGHQLDQDV�HQ�XQD�
OLJD�GH�PXQGRV�KDELWDGRV�SRU�KXPDQRV��(O�(FXPHQ��TXH�DVt�VH�OODPD�OD�DVRFLDFLyQ�GH�ORV�
RFKHQWD�\�WUHV�PXQGRV�KDELWDGRV�SRU�KXPDQRV���
�

������ QR� HV� XQ� UHLQR�� VLQR� XQD� LQVWLWXFLyQ� FRRUGLQDGRUD�� XQD� DGXDQD� GH� ELHQHV� \�
FRQRFLPLHQWRV��SXHV�GH�RWUR�PRGD�ODV�FRPXQLFDFLRQHV�HQWUH�ORV�KRPEUHV�VHUtDQ�D]DURVDV��\�
HO� FRPHUFLR� PX\� SHOLJURVR�� FRPR� XVWHG� SXHGH� YHU�� ������ 7RGRV� QRVRWURV� VRPRV� KRPEUHV��
VHxRU��7RGRV�QRVRWURV��7RGRV�ORV�PXQGRV�GH�ORV�KRPEUHV�IXHURQ�RUJDQL]iQGRVH��GHVGH�KDFH�
HRQHV��D�SDUWLU�GH�XQR�GH�HVRV�PXQGRV��+DLQ��7HQHPRV�GLIHUHQFLDV��SHUR�VRPRV�WRGRV�KLMRV�
GHO�PLVPR�KRJDU�����

� (O� FDUiFWHU� � ³KXPDQLVWD´� \� EHQHIDFWRU� GH� OD� HPSUHVD� HQFRPHQGDGD� D� *HQO\� $L�
�PRUIROyJLFDPHQWH� XQ� KXPDQR� GH� UD]D� QHJUD�� GH� HVWDWXUD� QRUPDO� HQ� +DLQ�� SHUR�
�������������������������������������������������
���2S��FLW��SiJ�����\�����UHVSHFWLYDPHQWH��/DV�FXUVLYDV�VRQ�QXHVWUDV��
���2S��FLW��SiJ������
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VHQVLEOHPHQWH�PiV� DOWR�TXH� OD�PHGLD� HQ�*XHGHQ�� � FKRFD� FRQ�XQD� VRFLHGDG�GHVFRQILDGD� H�
KLSyFULWD��SDUDGyMLFD�HQ�VX�GHVDUUROOR�WHFQROyJLFR��TXH�VH�HQFXHQWUD�PiV�R�PHQRV�DO�PLVPR�
QLYHO� TXH� QXHVWURV� SDtVHV� RFFLGHQWDOHV� HQ� ORV� DxRV� VHVHQWD� �FXDQGR� VH� HVFULEH� OD� QRYHOD���
SHUR�TXH�SUHVHQWD�FLHUWDV�SHFXOLDULGDGHV�FRPR�HO�JXVWR�SRU�OD�OHQWLWXG�R�OD�YLGD�DXVWHUD��6XV�
YHKtFXORV�DXWRPyYLOHV�GH�WUDQVSRUWH�WHUUHVWUH�FLUFXODQ�D�XQD�YHORFLGDG�PHGLD�GH����NP��K���
SRUTXH��D�SHVDU�GH�TXH�VXV�PiTXLQDV�SXHGHQ�DOFDQ]DU�FRWDV�PXFKtVLPR�PiV�HOHYDGDV�� ORV�
JXHGHQLDQRV�QR�HQWLHQGHQ�OD�QHFHVLGDG�GH�OOHJDU�UiSLGR�D�QLQJXQD�SDUWH��&RQRFHQ�WRGR�WLSR�
GH� VLVWHPDV� GH� FDOHIDFFLyQ� D� YDSRU�� HOpFWULFRV�� HWF��� SHUR� QR� ORV� XWLOL]DQ� QXQFD� HQ� VXV�
KRJDUHV�� GRQGH� OD� FRQVWUXFFLyQ�PDFL]D� FRQ�HVFDVDV� \� HVWUHFKDV�YHQWDQDV� VLQ�FULVWDO� HQ� ODV�
SDUWHV�VXSHULRUHV�GH�ODV�SDUHGHV��XVDGDV�SDUD�OD�YHQWLODFLyQ�\�OD�SUR\HFFLyQ�GH�WHQXH�OX]���DVt�
FRPR�HO�UHFXUVR�D�ODV�FKLPHQHDV�GH�OHxD��FXDQGR�ODV�KD\��EDVWDQ�SDUD�SURSRUFLRQDU�HO�FDORU�
TXH� ORV� QDWLYRV� GH� ,QYLHUQR� FRQVLGHUDQ� VXILFLHQWH� SDUD� HYLWDU� HO� IUtR�� VLQ� HO� SHOLJUR� GH�
GLVROYHU�HQ�OD�PROLFLH�VX�FDUiFWHU�GH�UD]D�DJXHUULGD�\�UHVLVWHQWH�DQWH�ODV�LQFOHPHQFLDV�GH�XQ�
SODQHWD�HQ�HO�TXH�OD�YLGD�VH�GHVDUUROOD�GXUDQWH�XQ�SHULRGR�GH�JODFLDFLyQ��
� �(O�YLDMHUR�$L�KD� OOHJDGR�FRQ�VX�QDYH�DO�SDtV�GH�.DUKLGH��XQD�H[WUDxD� WLHUUD�GRQGH�
LPSHUD� XQ� QR� PHQRV� H[WUDxR� FyGLJR� GH� KRQRU�� HO� VKLIJUHGRU�� TXH� QR� HV� PiV� TXH� XQD�
HQHUYDQWH� PDQHUD� GH� KDEODU� FRQ� SDODEUDV� GH� VHQWLGR� HVTXLYR�� GLORJtDV�� VXJHUHQFLDV� \�
DPELJ�HGDGHV�PLO��SURSLDV�GH�TXLHQHV�QR�TXLHUHQ�RIHQGHU�HO�RUJXOOR�GH�ORV�GHPiV�QL�GHMDU�D�
OD�OX]��ORV�HUURUHV�SURSLRV��(Q�XQ�DPELHQWH�GH�LQWULJDV�\�HQ�PHGLR�GH�XQ�FDVL�SHUSHWXR�MXHJR�
GH� YHUGDGHV� D� PHGLDV� \� VXWLOHV� PRYLPLHQWRV� SROtWLFRV�� $L� VXIUH� ORV� ULJRUHV� GH� OD�
GHVFRQILDQ]D� GH� ORV� NDUKtGHU�� D� TXLHQHV� ³VDOYDU� ODV� DSDULHQFLDV� LPSRUWDED� PiV� TXH� OD�
KRQHVWLGDG´����3HUR��FXDQGR�GHEH�KXLU�DO�SDtV�YHFLQR��2UJRUH\Q��HQHPLJRV�DQFHVWUDOHV�GH�ORV�
NDUKtGHU��VH� WRSD�DOOt�FRQ�XQD�VRFLHGDG�PiV�R�PHQRV� LQVSLUDGD�HQ�HO�VRFLDOLVPR�VRYLpWLFR��
IXHUWHPHQWH� FROHFWLYLVWD�� VLVWHPiWLFD� \� RUGHQDGD� KDVWD� OD� H[DVSHUDFLyQ�� DXWRULWDULD� \�
RUJDQL]DGD�FRPR�XQ�HVWDGR�SROLFLDO��8QR�QR�SXHGH�GHMDU�GH�OHHU�ORV�WySLFRV�GH�OD�VXWLOLGDG�
IHPHQLQD� HQ� ORV�NDUKtGHU� \�GHO� HMHUFLFLR�GH� OD� IXHU]D�SXUD�PDVFXOLQD�HQ� ORV�KDELWDQWHV�GH�
2UJRUH\Q��
� (VD�VLPSOLFLGDG�RSRVLWLYD�HQWUH�OR�PDVFXOLQR�\�OR�IHPHQLQR��HQWHQGLGRV�XQD�YH]�PiV�
D� OD� PDQHUD� WUDGLFLRQDOPHQWH� PDFKLVWD�� OD� HQFRQWUDUHPRV� D� WRGR� OR� ODUJR� GH� /D� PDQR�
�������������������������������������������������
���2S�FLW��SiJ������
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L]TXLHUGD� GH� OD� RVFXULGDG�� \� HQ� HO� HQFXHQWUR� HQWUH� DPEDV� VLJXH� SHUGLHQGR� OR� IHPHQLQR��
FRPR�\D�DGYHUWtDPRV�PiV�DUULED��9pDVH�VL�QR�FyPR�GHVFULEH�$L�D�VX�FULDGR�HQ�(UKHQJDUG��OD�
FDSLWDO�GHO�SDtV�GH�.DUKLGH��
�

(O�KRPEUH��FRPR�GLMH��HUD�YROXEOH�\�KDELHQGR�DGYHUWLGR�TXH�\R�QR�WHQtD�VKLIJUHGRU�DSURYHFKDED� WRGD�SRVLELOLGDG�GH�GDUPH�FRQVHMRV��DXQTXH� ORV�GLVIUD]DUD�D�PHQXGR�FRQ�XQ�VL�\�XQ�FRPR�VL��7HQtD�D�VX�FDUJR� OD�VXSHULQWHQGHQFLD�GH� ODV� LVOD��� ��\R� OR�OODPDED�PL�DPD�GH�OODYHV��SXHV�HUD�DQFKR�GH�QDOJDV��TXH�VH�VDFXGtDQ�DO�FDPLQDU��GH�FDUD�UHGRQGD�\�EODQGD��\�GH�QDWXUDOH]D�ILVJRQD��DJUDGDEOH��ERQGDGRVR��������(UD�WDQ�IHPHQLQR�HQ�HO�DVSHFWR�\�ODV�PDQHUDV�TXH�XQD�YH]�OH�SUHJXQWp�FXiQWRV�KLMRV�WHQtD��3XVR�PDOD�FDUD��1XQFD�KDEtD�GDGR�D�OX]��3HUR�KDEtD�VLGR�SURJHQLWRU�GH�FXDWUR��7XYH�XQ� SHTXHxR� VREUHVDOWR� FRPR�PXFKDV� RWUDV� YHFHV�� (O� LPSDFWR� GH� XQD� FXOWXUD� WDQ�GLIHUHQWH�QR�WHQtD�GHPDVLDGD�LPSRUWDQFLD�FRPSDUDGR�FRQ�HO�LPSDFWR�ELROyJLFR�TXH�\R� VHQWtD� FRPR� KRPEUH� HQWUH� VHUHV� KXPDQRV� TXH� HUDQ�� FLQFR� VH[WDV� SDUWHV� GHO�WLHPSR��KHUPDIURGLWDV�QHXWURV����� �
� <�XQ�SRFR�PiV�DEDMR��
�

3HUR�HQ�*XHGHQ�QDGD� OOHYDED�D� OD�JXHUUD��'LVSXWDV��DVHVLQDWRV��HQHPLVWDGHV�� WRGR�HVWR�FDEtD�HQ�HO� UHSHUWRULR�KXPDQR�GH�*XHGHQ��SHUR�QR� OOHYDED�D� OD�JXHUUD��(VWDV�JHQWHV� SDUHFtDQ� FDUHFHU� GH� OD� FDSDFLGDG� GH� PRYLOL]DU�� 6H� FRPSRUWDEDQ� HQ� HVWH�VHQWLGR�FRPR�EHVWLDV��R�FRPR�PXMHUHV��1R�VH�FRPSRUWDEDQ�FRPR�KRPEUHV�R�FRPR�KRUPLJDV�����
� &RPR� YHPRV�� LQFOXVR� SDUD� XQ� JXHGHQLDQR� KHUPDIURGLWD�� VX� SDUWH� IHPHQLQD� HV�
FRQVLGHUDGD� ³PHQRU´�\�KDVWD� OHV�PROHVWD� VHU�YLVWRV� FRPR�KHPEUDV�� SXHV� HVR� VLJQLILFD� VHU�
SDVLYRV��&XDQGR�GRPLQD�OR�IHPHQLQR��FXDQGR�VH�FRPSRUWDQ�³FRPR�PXMHUHV´��QXQFD�RSWDQ�
SRU� HO� HQIUHQWDPLHQWR�GLUHFWR�� VRQ� LQFDSDFHV�GH�PRYLOL]DU� ODV� IXHU]DV�DJUHVLYDV�GH� VX� VHU��
VyOR�SXHGHQ�UHFXUULU�D�ODV�DUJXFLDV�\�HO�HQJDxR���

(Q� /D� PDQR� L]TXLHUGD� GH� OD� RVFXULGDG� VH� VLJXH� PLUD� GHVGH� OD� SHUVSHFWLYD�
PRQROyJLFD� \� PDFKLVWD� GHO� QDUUDGRU� WRGR� FXDQWR� DFRQWHFH� HQ� *XHGHQ�� SHUR�� DGHPiV��
WDPSRFR� ODV� UHIUDFFLRQHV�HORFXWLYDV�HLGHROyJLFDV�GHO�DXWRU� LPSOtFLWR��GHO�VXMHWR�GLVFXUVLYR�
�������������������������������������������������
��� ³,VOD´�� QRPEUH� GH� ORV� HGLILFLRV� GH� YLYLHQGDV� SDUHFLGRV� D� QXHVWURV� EORTXHV� GH� SLVRV� YHFLQDOHV�� SHUR� FRQ�
HVWUXFWXUD�SVHXGRIDPLOLDU�HQWUH�KRJDU�\�SHTXHxR�KRWHO��TXH�VH�PRVWUDED��SRU�HMHPSOR�HQ�HO�XVR�GH�XQ�FRPHGRU�
FRP~Q� D� WRGRV� ORV� YHFLQRV� \� GH� XQD� LQWHQGHQFLD� WDPELpQ� FHQWUDOL]DGD� SDUD� FDGD� XQD� GH� ODV� FRPXQLGDGHV�
YHFLQDOHV� \� TXH� VH� HQFDUJDED�GH� VXPLQLVWUDU�HTXLWDWLYDPHQWH� ORV�DOLPHQWRV�� OD�FDOHIDFFLyQ�\�RWURV�ELHQHV�GH�
FRQVXPR�HQWUH�WRGRV�ORV�KDELWDQWHV�GH�XQD�³LVOD´��
���2S��FLW��SiJ������
���2S��FLW��SiJ������



� ��

FUHDGR� SRU� /H� *XLQ�� �VLHQGR� OD� DXWRUD� XQD� PXMHU� GH� WHQGHQFLDV� SROtWLFDV� SURJUHVLVWDV� \�
IHPLQLVWDV��FRUULJHQ�HQ�QLQJ~Q�PRPHQWR�HVD�PLUDGD�GLVFULPLQDGRUD�GHO�WHVWLPRQLR�GH�*HQO\�
$L��
� /D�XWRStD�VH[XDO�TXH�LPDJLQD�8UVXOD�.��/H�*XLQ�HQ�HVWD�QRYHOD�HV��SRU�RWUD�SDUWH��
VXPDPHQWH�FXULRVD��(Q�SRFDV�SDODEUDV�� ORV�JXHGHQLDQRV�FRQVWLWX\HQ�XQD�UD]D�GH�KXPDQRV�
�~QLFD� HQWUH� ORV�RFKHQWD� \� WUHV�PXQGRV�KXPDQRV�GHO�XQLYHUVR� FRQRFLGR�SRU� HO� HPEDMDGRU�
$L��TXH�SXHGHQ�SDVDU�GHO�HVWDGR�VH[XDO�GH�PDFKR�DO�HVWDGR�GH�KHPEUD��GH�IRUPD�SXUDPHQWH�
DOHDWRULD�� � GXUDQWH� HO� EUHYH� ODSVR� WHPSRUDO�TXH�GXUD�HO�NpPPHU�R�SHULRGR�GH�FHOR��TXH�VH�
SURGXFH�GXUDQWH�XQRV�SRFRV�GtDV�\�XQD�VROD�YH]�GXUDQWH�FDGD�FLFOR�GH����GtDV��HO�UHVWR�GHO�
WLHPSR��ORV����y����GtDV�UHVWDQWHV��ORV�JXHGHQLDQRV�VRQ�VH[XDOPHQWH�LQDFWLYRV��(Q�FXDQWR�D�
VX�DVSHFWR��VH�PDQLILHVWDQ�VLHPSUH�EDMR�ODV�IRUPDV�ILVLROyJLFDV�GHO�KRPEUH�PDFKR��HV�GHFLU��
QR�KD\�PXMHUHV�DQDWyPLFDPHQWH�KDEODQGR�HQ�*XHGHQ��6REUH�HO�ItVLFR�PDFKR��VH�VXSHUSRQHQ�
PRGLILFDFLRQHV�GH�FDUiFWHU��\�KDVWD�H[SUHVLRQHV�\�PDQHUDV�TXH�KDFHQ�³SDUHFHU´�IHPHQLQR�HO�
FRPSRUWDPLHQWR� \� D�YHFHV� ORV� UDVJRV� FRUSRUDOHV�GH�XQ�KRPEUH�JXHGHQLDQR��SHUR� HO� UDVJR�
GRPLQDQWH�HV� OR�DQGURFpQWULFR��ELHQ�TXH�PiV�R�PHQRV��³DIHPLQDGR´�VHJ~Q�ORV�FDVRV�\�ORV�
PRPHQWRV�GHO�FLFOR�VH[XDO��OR�TXH�VH�GLFH�VLHPSUH�HQ�OD�QRYHOD�HQ�VHQWLGR�SH\RUDWLYR���
� $O�SDUHFHU���FRPR�VH�QRV�FXHQWD�HQ�ORV�WHVWLPRQLR�GH�RWUR�YLDMHUR��2QJ�7RW�2SSRQJ��
TXH� UHSURGXFH� HQ� VX� LQIRUPH� HO� QDUUDGRU� SULQFLSDO� \� SHUVRQDMH� SURWDJRQLVWD�� HVWD�
SHFXOLDULGDG�VH[XDO�WLHQH�VX�RULJHQ�HQ�XQ�H[SHULPHQWR�JHQpWLFR�LQFRQFOXVR�GH�ORV�KDLQLV�R�
UD]D� KXPDQD� PDGUH� TXH� IXH� FRORQL]DQGR� SODQHWDV� KDELWDEOHV� HQ� WLHPSRV� UHPRWRV��
$EDQGRQDGR� D� VX� VXHUWH� SRU� VXV� FUHDGRUHV� HQ� PHGLR� GH� XQD� JODFLDFLyQ�� HO� H[SHULPHQWR��
OXHJR�ROYLGDGR��IXH�HYROXFLRQDQGR�KDVWD�FRQYHUWLUVH�HQ�HVD�VRFLHGDG�GRQGH�WHQHU�XQD�VROD�
LQFOLQDFLyQ�JHQpULFD�\�VH[XDO�KD�OOHJDGR�D�VHU�FRQVLGHUDGR�XQD�³SHUYHUVLyQ´�LQIDPDQWH��
� /H�*XLQ� VLJXH�PDQWHQLHQGR�� SRU� OR� WDQWR�� XQ� GHWHUPLQLVPR�ELROyJLFR� HQ� HO� TXH� HO�
FDUiFWHU� � \� OD� FRQVWLWXFLyQ� SVLFROyJLFD� GHULYDQ� GH� ODV� FDUDFWHUtVWLFDV� JHQpWLFDV� \� GH� OD�
HVWUXFWXUD�ELROyJLFD�GHO�VHU�KXPDQR��
�

� (Q� OD� SULPHUD� IDVH� GHO� NpPPHU� �NDUKLGL�� VHFKHU�� HV� D~Q� FRPSOHWDPHQWH�DQGUyJLQR�� (O� JpQHUR�� OD� SRWHQFLD�� QR� VRQ� DOFDQ]DGRV� HQ� HO� DLVODPLHQWR�� 8Q�JXHGHQLDQR�HQ�OD�SULPHUD�IDVH�GH�NpPPHU�TXH�YLYD�VROR�R�FRQ�RWURV�TXH�QR�HVWiQ�HQ�NpPPHU� VLJXH� VLHQGR� LQFDSD]� GH� OOHYDU� D� FDER� HO� FRLWR�� 1R� REVWDQWH�� HO� LPSXOVR�VH[XDO� HV� GH� XQ� WUHPHQGR� SRGHU� HQ� HVWD� IDVH�� GRPLQDQGR� HO� FRQMXQWR� GH� OD�



� ��

SHUVRQDOLGDG�� LPSRQLpQGRVH� D� WRGDV� ODV� QHFHVLGDGHV� LQVWLQWLYDV�� &XDQGR� HO�LQGLYLGXR� HQFXHQWUD� D� XQ� FRPSDxHUR� HQ� NpPPHU�� OD� VHFUHFLyQ� KRUPRQDO� HV�HVWLPXODGD�WRGDYtD�PiV��¢VREUH�WRGR�SRU�FRQWDFWR�GH�VHFUHFLRQHV���RORU"��KDVWD�TXH�HQ�XQD�GH� ODV�SDUWHV�VH�HVWDEOHFH�XQD�GRPLQDQWH�KRUPRQDO�PDVFXOLQD�R�IHPHQLQD��/RV�JHQLWDOHV�VH�GLODWDQ�R�HQFRJHQ�VHJ~Q�HO�FDVR��HO�MXHJR�SUHOLPLQDU�VH�LQWHQVLILFD��\�HO�FRPSDxHUR�HQ�FX\R�RUJDQLVPR�HO�FDPELR�GHO�RWUR�KD�GHVHQFDGHQDGR�SURFHVRV�QXHYRV�� SDVD� D� GHVHPSHxDU� HO� SDSHO� GHO� RWUR� VH[R� �TXL]i� VLQ� H[FHSFLyQ�� VL� KD\�H[FHSFLRQHV��SDHUHMDV�GHO�PLVPR�VH[R��VRQ�WDPELpQ�WDQ�HVFDVDV�TXH�VH�ODV�GHMD�GH�ODGR���(Q�HVWD�VHJXQGD�IDVH�GHO�NpPPHU��NDUKLGL��GRUKDUPHQ��HO�SURFHVR�PXWXR�HQ�TXH�VH�GHILQHQ�OD�VH[XDOLGDG�\�OD�SRWHQFLD��RFXUUH�DO�SDUHFHU�HQ�XQ�FRUWR�SOD]R�GH�GRV� D� YHLQWH� KRUDV�� 6L� XQR� GH� ORV� FRPSDxHURV� VH� HQFXHQWUD�\D� HQ�SOHQR�NpPPHU��OOHYDUi�PiV�WLHPSR��/RV�LQGLYLGXRV�QRUPDOHV�QR�WLHQHQ�SUHGLVSRVLFLyQ�D�VHU�GH�XQ�GHWHUPLQDGR�VH[R�HQ�NpPPHU��QR�VDEHQ�VL�VHUiQ�HO�PDFKR�R�OD�KHPEUD��\�QR�WLHQHQ�SRVLELOLGDG�GH�HOHJLU���
� $� QXHVWUR� MXLFLR�� OR� PiV� LQWHUHVDQWH� GHO� SODQWHDPLHQWR� GH� 8UVXOD� .�� /�� *XLQQ�
FRQVLVWH� HQ�PDQWHQHU� OD� GHILQLFLyQ� GHO� JpQHUR� OLJDGD� D� OD� SXOVLyQ� VH[XDO�� D� HVH� FRPSOHMR�
SVLFRELROyJLFR�TXH�HV�OD�SDVLyQ�DPRURVD�\�OD�DWUDFFLyQ�VH[XDO��HO�LPSHULR�GH�OD�VHQVXDOLGDG�
\�ODV�SXOVLRQHV�LQFRQVFLHQWHV��OR�PiV�³DQLPDOPHQWH´�YLWDO�GHO�VHU�KXPDQR�\��D�OD�YH]��OD�PiV�
DOWD�H[SUHVLyQ�GH�VX�KXPDQLGDG��
� 2WUDV� SHUVSHFWLYDV� VXSHUDGRUDV� GHO� URO� JHQpULFR� WUDGLFLRQDO� TXH� VH� KDQ� GDGR� HQ� OD�
OLWHUDWXUD� GHO� H[WUDxDPLHQWR� FRJQLWLYR�� LQWHQWDQ� GDU� XQ� SDVR� PiV� DOOi�� HOLPLQDQGR�
SUHFLVDPHQWH� HO� FRPSRQHQWH� SDVLRQDO� SDUD� FRQVHJXLU� QR� XQ� JpQHUR� KtEULGR� R� XQ�
DUFKLJpQHUR�� VLQR� XQD� IRUPD� DVH[XDGD� SDUDOHOD� D� XQD� LGHQWLGDG� DJHQpULFD�� 8QD� GH� ODV�
PHWiIRUDV�PiV�LQWHUHVDQWHV�QRV�OD�SURSRUFLRQD�/DV�VLUHQDV�GH�7LWiQ�����������QRYHOD�GH�XQR�
GH� ORV�PiV� GHVWDFDGRV� UHSUHVHQWDQWHV� GH� OD� IDEXODFLyQ� SRVWPRGHUQD� QRUWHDPHULFDQD��.XUW�
9RQQHJXW��TXH��DXQTXH�KD�IUHFXHQWDGR�HO�JpQHUR�HQ�YDULDV�RFDVLRQHV��QR�SXHGH�HQFDVLOODUVH�
FRPR�HVFULWRU�GH�FLHQFLD�ILFFLyQ��LQFOXVR�HV�SRFR�FRQVLGHUDGR�FRPR�WDO�SRU�ORV�FtUFXORV�GH�
DILFLRQDGRV�D�XQ�JpQHUR��TXH�FRPR�pVWH�� HV� WDQ�SRS�TXH�VXV� VHxDV�GH� LGHQWLGDG�VLJXHQ�HQ�
PDQRV� GH� ORV� IDQV� \� QR� GH� ORV� HVWXGLRVRV� GH� OD� FXOWXUD��� SXHV� VX� REUD� FRQVWLWX\H� XQD�
SURGLJLRVD� OHFWXUD� D�PHQXGR� LUyQLFD� GH� DOJXQRV� GLVFXUVRV� \� WySLFRV� WDQWR� OLWHUDULRV� FRPR�
SURSLRV� GH� OD� FXOWXUD� GH� PDVDV�� GH� UHOHYDQFLD� HQ� ODV� VRFLHGDGHV� RFFLGHQWDOHV�
FRQWHPSRUiQHDV��
� (Q�OD�QRYHOD�GH�9RQQHJXW��TXH��SRU�RWUD�SDUWH��QDGD�WLHQH�TXH�YHU�FRQ�ODV�SROtWLFDV�
GHO�JHQGHU��DVLVWLPRV�D�OD�FRPSOHWD�GLVROXFLyQ�GH�ODV�GLVWLQFLRQHV�JHQpULFDV�SRU�PRU�GH�XQD�
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FDVXDOLGDG�� OD�TXH�KDFH�GHO�SHUVRQDMH�:LQVWRQ�1LOHV�5XPIRRUG�XQD�IXQFLyQ�QDUUDWLYD�TXH�
FRQWUROD�HO�GHVDUUROOR�GH�OD�KLVWRULD�HQWUH�EDPEDOLQDV��DO�PRGR�GH�XQ�GHXV�H[�PDFKLQD��$O�
FRPLHQ]R�GHO�UHODWR�5XPIRRUG�HV�XQ�PXOWLPLOORQDULR�DEXUULGR�TXH�GHFLGH�UHDOL]DU�XQ�YLDMH�
DO�SODQHWD�0DUWH�HQ�VX�QDYH�SULYDGD��
�

:LQVWRQ�1LOHV�5XPIRRUG�KDEtD�FRQGXFLGR�VX�QDYH�HVSHFLDO�SULYDGD�KDVWD�HO�FRUD]yQ� GH� XQ� LQIXQGLEXOXP� FURQR�VLQFOiVWLFR� LQH[SORUDGR�� VLWXDGR� GRV� GtDV�PiV�DOOi� GH�0DUWH�� 6yOR� XQ� SHUUR� OH� KDEtD� DFRPSDxDGR�� $KRUD� 5XPIRRUG� \� HO� SHUUR�.D]DN� H[LVWtDQ� FRPR� IHQyPHQR� RQGXODWRULR�� DO� SDUHFHU� YLEUDQGR� HQ� XQD� HVSLUDO�WRUFLGD�TXH�HPSH]DED�HQ�HO�6RO�\�FRQFOXtD�HQ�%HWHOJHXVH��/D�7LHUUD�HVWDED�D�SXQWR�GH�LQWHUFHSWDU�HVD�HVSLUDO�������
� 7UDV�VX�FDtGD�HQ�HO�LQIXQGLEXOXP��XQD�HVSHFLH�GH�SXQWR�TXH�UH~QH�\�SHUPLWH�H[LVWLU�D�
OD� YH]� WRGDV� ODV� FDUDV� GH� OR� UHDO�� HQ� XQ� SUHVHQWH� FRQWLQXR� VREUH� HO� TXH� VH� LQWHUVHFDQ� ORV�
SXQWRV� GHO� SDVDGR� \� GHO� IXWXUR�� 5XPIRRUG� QR� VHUi� PiV� TXH� XQ� FRQMXQWR� GH� SDUWtFXODV�
GLVSHUVDV� TXH� JLUDQ� HQ� XQD� yUELWD� HVSLUDO� GHQWUR� GH� OD� JDOD[LD� \� TXH� FDGD� FLHUWR� WLHPSR�
³FROLVLRQD´� FRQ� OD� 7LHUUD�� 'XUDQWH� FDGD� XQD� GH� HVWDV� EUHYHV� FROLVLRQHV� �GXUDQ� SRFRV�
PLQXWRV��� HO� FRVPRQDXWD� PLOWLPLOORQDULR� \� VX� SHUUR� ILHO� VH� PDWHULDOL]DQ� EDMR� VXV� YLHMDV�
IRUPDV� WHUUHVWUHV� GH� KRPEUH� \� DQLPDO�� SHUR� DKRUD� VRQ� IRUPDV� IDQWDVPDOHV�� HVSHFWURV��
VLPXODFURV�� ,JXDOPHQWH� RFXUUH� HQ�0DUWH� \� HO�7LWiQ�� XQD� GH� ODV� OXQDV� GH� -~SLWHU�� GRQGH� HO�
YLDMHUR�³GLVHPLQDGR´�WDPELpQ�HV�FDSD]�GH�PDWHULDOL]DUVH��RUGHQDGR�EDMR�OD�IRUPD�GH�XQ�VHU�
KXPDQR��GXUDQWH�ORV�FRQWDFWRV�SHULyGLFRV�GH�VX�yUELWD�FRQ�OD�PDVD�GH�HVRV�DVWURV��
� (VD�QXHYD� IRUPD�GH� H[LVWHQFLD� FRPR�SDUWtFXODV�RQGXODWRULDV�QR�HV�PX\�DJUDGDEOH��
SXHV� QR� SHUPLWH� QLQJ~Q� WLSR� GH� HVWDELOLGDG� ItVLFD�� SHUR�� D� FDPELR�� OH� SHUPLWH� FRQRFHU� OD�
UHDOLGDG� GHVGH� WRGRV� ORV� iQJXORV� SRVLEOHV�� FRQ� OR� FXDO� DOFDQ]D� D� FRPSUHQGHU� OD� ³YHUGDG´�
WRWDO��VXSRQLHQGR�TXH�WDO�QRFLyQ�SXHGD�H[LVWLU��DOOt�GRQGH�ORV�GHPiV�PRUWDOHV�VyOR�DOFDQ]DQ�
D�HQWUHYHU��FRQ�VXHUWH��XQDV�SRFDV�YHUGDGHV�SDUFLDOHV��$QWH�HVWD�VLWXDFLyQ��5XPIRRUG�GHMDUi�
GH� H[LVWLU� FRPR� VHU� JHQpULFR� \� FRPR� VHU� VH[XDGR�� QL� SHQVDUi� FRPR� QL� VH� FRPSRUWDUi� GH�
DFXHUGR�D�QLQJ~Q�PRGR�GH�SHUVRQDOLGDG�GHILQLGD�SRU� OD� UHSURGXFFLyQ�R�HO�SODFHU� VHQVXDO��
SRU�HO�DPRU�R�SRU�HO�FDULxR��SRU�ORV�UROHV�FXOWXUDOHV�DVLJQDGRV�D�OD�KHPEUD�\�DO�YDUyQ�R�SRU�
�����������������������������������������������������������������������������������������������������������������������������������������������������
���(GLFLyQ�HVSDxROD��%DUFHORQD��0LQRWDXUR��������SRU�OD�TXH�FLWDPRV���
���.XUW�9211(*87���������/DV�VLUHQDV�GH�7LWiQ��SiJ������
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FXDOHVTXLHUD� RWUDV� GHWHUPLQDFLRQHV� TXH� PDUTXH� OD� GLIHUHQFLD� JHQpULFD�� (Q� VX� OXJDU� VH�
FRPSRUWDUi�FRPR�XQ�GLRV�PHQRU��D�TXLHQ�SRFR�LPSRUWDQ�ORV�KXPDQRV�PiV�TXH�FRPR�ILFKDV�
HQ�XQ�WDEOHUR�GH�DMHGUH]�TXH�VHUiQ�VDFULILFDGDV�D�SODFHU�VHJ~Q�YD\D�PDUFKDQGR�OD�SDUWLGD��/R�
TXH� LQWHUHVD� D� 5XPIRRUG� HV� FXLGDU� GH� OD� 7LHUUD� \� GH� OD� KXPDQLGDG�� HQ� FXDQWR� HQWLGDGHV�
DEVWUDFWDV��VLQ�GLVWLQJXLU�LQGLYLGXDFLRQHV�GH�QLQJ~Q�WLSR�TXH�SXHGDQ�PHUHFHU�VX�DWHQFLyQ�HQ�
WDQWR�³VHUHV´�SDUWLFXODUHV��3ULYDGR�GH�FRPSRUWDUVH�FRPR�XQ�KRPEUH��VyOR�VH�SUHRFXSD�SRU�
DSOLFDU�HO�SRGHU�GLYLQR�TXH�DKRUD�SRVHH�\�QDGD�TXH�QR�VHD�HO�HMHUFLFLR�GH�HVH�SRGHU�VXSUHPR�
OH�LPSRUWDUi�OR�PiV�PtQLPR��5XPIRRUG�HVWi�SRU�HQFLPD�GHO�ELHQ�\�GHO�PDO��WUDQVIRUPDGR�HQ�
XQD�SRWHQFLD�GH�WUDQVIRUPDFLyQ�GH�OD�UHDOLGDG��
� &RPR�GHFtDPRV�PiV�DUULED��D�9RQQHJXW�QR�OH�PXHYH�HQ�/DV�VLUHQDV�GH�7LWiQ�QLQJ~Q�
LQWHUpV�SRU�IDEXODU�FRQIOLFWRV�GH�JpQHUR��VLQR�XQD�OD�YROXQWDG�GH�OHYDQWDU�XQD�iFLGD�ViWLUD�GHO�
SRGHU�\�GH�DYLVDUQRV��HQ�OD�IHFKD�WDQ�WHPSUDQD�GH�������GH�TXH�HO�SRGHU�DEVROXWR�QDFH�GHO�
FRQRFLPLHQWR�DEVROXWR�\�QR�GH�OD�IXHU]D��GH�PDQHUD�TXH�HO�FRQWURO�VREUH�ORV�VDEHUHV�FRQFHGH�
PiV� FDSDFLGDG�GH� FDPELDU� HO�PXQGR�TXH� HO� FRQWURO�GH� ODV�PLOLFLDV��1RVRWURV�� HQ�FDPELR��
WUDHPRV� D� FRODFLyQ� OD� H[LVWHQFLD� ³GLVHPLQDGD´� \� HO� VXMHWR� HVSDFLDO� \� WHPSRUDOPHQWH�
³IUDJPHQWDGR´� GH�:�1�� 5XPIRRUG� FRPR� HMHPSOR� GH� XQD� GLVWRStD� JHQpULFD�� OD� FRPSOHWD�
DQXODFLyQ� GHO� JpQHUR�� DQXOD� ODV� SDVLRQHV�� ORV� DIHFWRV�� HO� DPRU�� ORV� PRGRV� GH� H[LVWHQFLD�
pWLFRV� �GLVHxRV� GH� XQD� YLGD� SHUVRQDO� FRQVHFXHQWHV� FRQ� XQDV� LGHDV� GHWHUPLQDGDV���� \� QRV�
DEUH�DO�YpUWLJR�GH�OD�DEVWUDFFLyQ��
� (VD�LGHD�GH�H[LVWHQFLD�DEVWUDFWD��FRQFHELGD�FRPR�XQD�QXHYD�IRUPD�GH�VXEMHWLYLGDG�
HVSHFWUDO�� TXH� WDQWR� QRV� VRUSUHQGLy� HQ� HO� SODQWHDPLHQWR� FyPLFR� GH� 9RQQHJXW�� KD� VLGR�
SUHFLVDPHQWH�OD�PiV�UHLWHUDGDPHQWH�QRYHODGD�HQ�ODV�WHQGHQFLDV�UHFLHQWHV�GH�OD�OLWHUDWXUD�GHO�
H[WUDxDPLHQWR�FRJQLWLYR��&LHUWR�TXH�HO�LQWHUpV�SRU�FUHDU�HVWH�WLSR�GH�SHUVRQDMHV�DJHQpULFRV�\�
DVH[XDGRV� WLHQHQ� TXH� YHU� SULQFLSDOPHQWH� FRQ� XQ� DVSHFWR� GH� OD� FXOWXUD� FRQWHPSRUiQHD�
UHDOPHQWH�GHFLVLYR��HO�FUHFLHQWH�GRPLQLR�GHO�OR�YLUWXDO���

3DUD� YLVLRQDULRV�PiV� OLJDGRV� DO� QHRKXPDQLVPR�GH� OD� FRQWUDFXOWXUD� \� ORV�GLVFXUVRV�
XQGHUJURXQG� GH� ORV� DxRV� VHVHQWD� \� VHWHQWD�� FRPR� 3KLOLS� .�� 'LFN�� OD� SRVLELOLGDG� GH�
�������������������������������������������������
��� 6REUH� OD� QRFLyQ� GH�PRGR� GH� H[LVWHQFLD�� WHRUL]y� D� OR� ODUJR�GH� WRGD� VX�YLGD�0LFKHO�)28&$8/7�� DXQTXH�
FRQYLHQH�OHHU�VXV�~OWLPRV�WUDEDMRV��GRQGH�LQWHQWD�UHSHQVDU�ORV�SURFHVRV�GH�VXEMHWLYDFLyQ��FRPR��SRU�HMHPSOR��
HO�/
8VDJH�GHV�3ODLVLUV��3DUtV��*DOOLPDUG��������YHU��HVS��(O�XVR�GH�ORV�SODFHUHV��0DGULG��6LJOR�;;,���������
,JXDOPHQWH� FRQYLHQH� SUHVWDU� DWHQFLyQ� D� ORV� VXJHUHQWHV� FRPHQWDULRV� TXH� VREUH� HVWH� SDUWLFXODU� YLHUWH� *LOOHV�
'(/(8=(�HQ�&RQYHUVDFLRQHV��������������9DOHQFLD��3UH�7H[WRV��������SiJV�����������
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H[LVWHQFLD�GH�VHUHV�DVH[XDGRV�\�DJpQHULFRV�HQ�XQ�IXWXUR�PiV�R�PHQRV�OHMDQRV��EDMR�OD�IRUPD�
GH� F\ERUJV� R� GH� ELRPiTXLQDV� SURJUDPDEOHV�� LQFOXVR� GH� UHSOLFDQWHV� KXPDQRV� FUHDGRV� SRU�
LQJHQLHUtD�JHQpWLFD��HUD�HQ�Vt�PLVPD�KRUULEOH�\�QHFHVLWDED�XQD�FRUUHFFLyQ�UDGLFDO��KDFLHQGR�
TXH�HVRV�VHUHV�IUtRV�\�UREyWLFRV�IXHUDQ�FDSDFHV�GH�DPDU�\��HVSHFLDOPHQWH��GH�DPDU�ItVLFD�\�
DIHFWLYDPHQWH�D�XQ�VHU�KXPDQR�R�D�RWUR�UHSOLFDQWH�HQ�ORV�PLPRV�WpUPLQRV�HQ�TXH�VH�GD�HO�
DPRU�HQWUH�GRV�VHUHV�KXPDQRV�³QDWXUDOHV´��FRPR�RFXUUH�HQ�XQD�GH�VXV�PiV�FpOHEUHV�QRYHODV��
OD�WLWXODGD�¢6XHxDQ�ORV�DQGURLGHV�FRQ�RYHMDV�HOpFWULFDV"�����

(Q�FDPELR�SDUD� ORV�GHVFUHtGRV�DQDUFRLGHV�TXH�HVFULEHQ�KR\�OLWHUDWXUD�F\EHUSXQN�HO�
SUREOHPD� QR� HV� YROYHU� KXPDQR� OR� TXH� KD� VLGR� FUHDGR� FRPR� UpSOLFD� LQKXPDQD�� VLQR�
LQWHJUDUVH�HQ�HO�PXQGR�YLUWXDO��HQ�HO�XQLYHUVR�LQIRUPiWLFR�GLJLWDOL]DGR��³H[LVWLU�HQ�OD�UHG´�GH�
GDWRV� SXURV� GHO� FLEHUHVSDFLR�� \D� VH� WUDWH� GH� DVXPLU� DFWLYDPHQWH� OD� FUHDFLyQ� GH� XQ� IXWXUR�
SRVWELROyJLFR��R�GH�VX�UHYHUVR��GHQXQFLDU�HO�SHOLJUR�GH�GLVROXFLyQ�GH�OD�H[LVWHQFLD�ELROyJLFD�
\�SVtTXLFD�GH� ORV�KXPDQRV�HQ�XQD� UHG�GHVFDUQDGD��SHUGHU� OD�FDUQH� OLWHUDOPHQWH�GHQWUR�GHO�
KLSHUWH[WR� LQIRUPiWLFR�� (Q� FXDOTXLHU� FDVR�� FRQVFLHQWHV� GH� TXH� OD� YLUWXDOLGDG� SXHGH� VHU� HO�
PRGHOR�FXOWXUDO�\�KDVWD�VRFLDO�GRPLQDQWH�HQ�OD�VRFLHGDG�GHO�PRGR�GH�LQIRUPDFLyQ��VHJ~Q�OD�
FRQRFLGD�IyUPXOD�GH�0DUN�3RVWHU��OR�TXH�VH�GLULPH�HQ�ORV�UHODWRV�F\EHUSXQN��QR�HV�RWUD�FRVD�
PiV� TXH� HO� FRQWURO� GH� ODV�QXHYDV� IRUPDV�GH�SRGHU�� UHFRQRFHU� VXV� HVWUDWHJLDV�GH�GRPLQLR��
DFFHGHU� D� HOODV� \� DVt� D� OD� OLEHUWDG�� � (VWR� HV� OR� TXH� RFXUUH�� SRU� HMHPSOR�� HQ�0RQD� /LVD�
DFHOHUDGD��GH�:LOOLDP�*LEVRQ�SXEOLFDGD�HQ��������� DOOt�YDULDV� WUDPDV�VH�HQWUHWHMHQ�HQ�XQ�
UHODWR� IXWXULVWD� IXHUWHPHQWH� WHxLGR� GH� OD� HVWpWLFD� SURSLD� GH� OD� QRYHOD� QHJUD� \� XQD� GH� HVDV�
WUDPDV� FRQVLVWH� HQ� OD� FUHDFLyQ� GH� XQ� HVSDFLR� SDUD� HO� FXPSOLPLHQWR� HIHFWLYR� GHO� DPRU�
³HWHUQR´�GH�$QJHOD��XQD�HVWUHOOD�GHO�VWLP���\�%REE\��VX�DPDQWH��D�TXLHQ�ORV�SURGXFWRUHV�TXH�
GLULJtDQ� OD� FDUUHUD� GH� ÈQJHOD� TXLVLHURQ� HOLPLQDU� GH� VX� YLGD� SRU� FRQVLGHUDUOR� XQD� PDOD�
LQIOXHQFLD� SDUD� OD� DFWUL]� \� XQ�PDO� QHJRFLR� SDUD� HOORV��%REE\�GHGLFDUi� DxRV� D� FRQRFHU� ODV�
OH\HV� LQWHUQDV� GHO� FLEHUHVSDFLR� \� D� WUDVODGDU� VX� SVLTXH� D� OD� UHG�� PRGHODQGR� VLPXODFURV�
�SDLVDMHV�� FDVDV�� PRELOLDULRV�� VLWXDFLRQHV�� \D� VHDQ� SXUDV� LQYHQFLRQHV� R� UHFUHDFLRQHV�
VLPXODGDV�GH�ORV�UHFXHUGRV�GHO�SDVDGR�ELROyJLFR�GH�%REE\��TXH�OXHJR�KDELWDUiQ�ODV�PHQWHV�
�������������������������������������������������
���(GLFLyQ�HVSDxROD��%DUFHORQD��(GKDVD��������SRU�OD�TXH�FLWDPRV���
���(GLFLyQ�HVSDxROD��%DUFHORQD��0LQRWDXUR��������SRU�OD�TXH�FLWDPRV���
��� (VSHFLH� GH� FLQH� LQWHUDFWLYR� TXH� QR� VH� FRQWHPSOD� DO� PRGR� GH� QXHVWURV� ILOPHV�� VLQR� TXH� VH� H[SHULPHQWD�
HIHFWLYDPHQWH�� SRU� PHGLR� GH� XQD� FRQVROD� GH� UHDOLGDG� YLUWXDO�� GH� PDQHUD� TXH� HO� HVSHFWDGRU� �YLYH�� HQ� HO�
FLEHUHVSDFLR�ODV�KLVWRULDV�SUHYLDPHQWH�UHSUHVHQWDGDV�SRU�ORV�DFWRUHV�SUHYLDPHQWH�\�OXHJR�GLJLWDOL]DGDV��
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GH� ORV� DPDQWHV�� XQD� YH]� VXV� FXHUSRV� KXPDQRV� KD\DQ� SHUHFLGR� GH� LQDQLFLyQ� GXUDQWH� HO�
SURFHVR�GH�³WUDVODGR´�DO�FLEHUHVSDFLR���

(O�FDVR�TXH�QRV�SURSRQH�HVWD�QRYHOD�HV�HO�PiV�DItQ�FRQ�ODV�WHRUtDV�FRQWHPSRUiQHDV�
GHO� JpQHUR�� VX� FDUiFWHU� GH� FRQVWUXFWR� FXOWXUDO�� GH� URO� QR� GHULYDEOH� GLUHFWDPHQWH� GH� XQD�
ELRORJtD�� VLQR� GH� XQD� VHULH� GH� FRQYHQFLRQHV� VRFLDOHV� �¢TXp� UD]yQ� KDEUtD� VL� QR� SDUD� TXH�
%REE\�VLJD�PRVWUiQGRVH�EDMR�OD�LPDJHQ�GH�XQ�KRPEUH�\�ÈQJHOD�EDMR�OD�GH�XQD�PXMHU�HQ�XQ�
HVSDFLR�GH�H[LVWHQFLD�GRQGH��HVDV�GLVWLQFLRQHV�PRUIROyJLFDV�QR�H[LVWHQ�HQ�DEVROXWR"���

(IHFWLYDPHQWH�� HVWDV� PHWiIRUDV� GHO� JpQHUR� TXH� KHPRV� WUDtGR� D� FRODFLyQ� HQ� HVWDV�
SiJLQDV� QRV� LQGLFDQ� XQR� GH� ORV� FDPLQRV� GHO� SHQVDPLHQWR� XWySLFR� FRQWHPSRUiQHR�� OD�
QHFHVLGDG� GH� VXSHUDU� XQDV� FRQYLFFLRQHV� DWiYLFDV� TXH� VH� QRV� KDQ� GDGR� FRPR� ³QDWXUDOHV´��
SHUR�TXH�QR�VRQ�RWUD�FRVD�TXH�HIHFWRV�GHO�GHVDUUROOR�KLVWyULFR�GH�OD�FXOWXUD�RFFLGHQWDO�\�GH�
ODV�VRFLHGDGHV�TXH�KDQ�UHIUDFWDGR�VXV�LPDJLQDULRV��(Q�WRGDV�HOODV��LJXDOPHQWH��ODWH�HO�SHOLJUR�
LQWXLGR�GH�TXH�OD�VXSHUDFLyQ�GH�ORV�UROHV�JHQpULFRV�SXHGH�WUDHU�FRQVLJR�OD�DVH[XDFLyQ�GHO�VHU�
KXPDQR��R�OR�TXH�TXLHUD�TXH�VHD�HQ�XQ�IXWXUR���\�OD�SpUGLGD�GHO�DPRU�\�GH�ORV�DIHFWRV��GHO�
DSHJR� SVtTXLFR� DO� DPDQWH��3DUHFH� WDPELpQ�TXH�JUDQ�SDUWH�GH� ODV� WHRUtDV�TXH�GHQXQFLDQ� HO�
FDUiFWHU� DQGURFpQWULFR� GH� OD� GLVWLQFLyQ� JHQpULFD� DFWXDO� \� VX� FDUiFWHU� GH� HVWUXFWXUD� GH�
GRPLQDFLyQ� VREUH� � VH[RV� �LQFOX\R� DTXt� ODV� RSFLRQHV� GH� YLGD� KRPRVH[XDO��� DVSLUDQ� D� XQD�
LQGHWHUPLQDFLyQ� SDUHFLGD� D� OD� TXH� SODVPDQ� ODV� IiEXODV� OLWHUDULDV� TXH� KHPRV� FRPHQWDGR��
3RQJDPRV� FRPR� HMHPSOR� HO� FRQRFLGR� \� HVSOpQGLGR� HQVD\R� GH� 'RQQD� +DUDZD\� �WRGR� XQ�
FOiVLFR�GH�ORV�HVWXGLRV�FXOWXUDOHV��VLQ�GXGD��6LPLDQV��&\ERUJV�DQG�:RPHQ��7KH�5HLQYHQWLRQ�
RI�1DWXUH����HQ�HO�TXH�SRVWXOD�HO�FLEHUFXHUSR�FRPR�XQD�UHDOLGDG�IXWXULEOH��FRQVLVWHQWH�HQ�HO�
GLVHxR�SUHPHGLWDGR�GH�QXHVWUR�FXHUSR��\�GH�FyPR�ODV�PXMHUHV�WLHQHQ�HO�GHEHU�GH�FRQYHUWLU�
HVH�FXHUSR�DXWRFUHDGR�HQ�XQ�LQVWUXPHQWR�GH�OLEHUDFLyQ�GH�OD�GRPLQDFLyQ�SROtWLFD�PDFKLVWD��

6LQ� HPEDUJR�� FRQ� WRGRV� VX� GHIHFWRV� LGHROyJLFRV�� QRV� SDUHFH� PiV� YLYD� OD� LGHD� GH�
8UVXOD� .�� /HJXLQQ�� HVH� RXURERURV� HQ� SHUSHWXR� FRQIOLFWR�� SXHV� OD� LGHQWLGDG� JHQpULFD�� VX�
FRQTXLVWD�\�HO�HMHUFLFLR�GH�XQ�JpQHUR�OLEUH��UHVSHWXRVR�\�HFXiQLPH��QR�SXHGH�H[LVWLU�PiV�TXH�
EDMR�OD�IRUPD�GH�XQD�OXFKD�FRQVWDQWH��

(Q�HVWD� OtQHD�VRxDGD�SRU�/H*XLQQ��HO�PRGHOR�TXH�FUHHPRV�PiV�GHVDUUROODGR�FRPR�
LQWHQWR�GH�VXSHUDFLyQ�GH�ORV�UROHV�JHQpULFRV��HQ�WDQWR�DUTXHWLSRV�GRPLQDQWHV�\�GRPLQDGRV��\�
�������������������������������������������������
���1HZ�<RUN��5RXWOHGJH��������
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TXH�VH�FRQVWLWX\H�D�OD�YH]�HQ�XQD�SURSXHVWD�LGHROyJLFD�GH�WUDQVIRUPDFLyQ��QR�SHUWHQHFH�D�OD�
OLWHUDWXUD� GH� FLHQFLD�ILFFLyQ�� DXQTXH� Vt� FDEUtD� HQ� OD� FDOLILFDFLyQ� GH� ODV� HVFULWXUDV� GHO�
H[WUDxDPLHQWR�FRJQLWLYR��QRV� UHIHULPRV�D� OD�QRFLyQ�GH�FXHUSR�VLQ�yUJDQRV�TXH�SODQWHDURQ�
*LOOHV�'HOHX]H�\�)pOL[�*XDWWDUL�HQ�(O�$QWL�(GLSR��������\�HQ�0LO�PHVHWDV���������

3DUD� HQWHQGHU� HO� SODQWHDPLHQWR� GH� 'HOHX]H� \� *XDWWDUL� KD\� TXH� WHQHU� SUHVHQWH� OD�
QRFLyQ� GH� PiTXLQD� GHVHDQWH� \� ODV� PHWiIRUDV� GH� GLVHPLQDFLyQ� �SULQFLSDOPHQWH� HO�
HVTXL]RDQiOLVLV� \� DOJXQRV� DJHQFLDPLHQWRV� PDTXtQLFRV�� �OD� PiTXLQD� HVTXL]RIUpQLFD��� �OD�
PiTXLQD� SDUDQRLFD��� �OD� PiTXLQD� FpOLEH��� �OD� PiTXLQD� GH� JXHUUD������� FRQ� ODV� TXH� KDQ�
LQWHQWDGR� VXSHUDU� XQD� FRQFHSFLyQ� WRWDOLWDULD� GH� OD� SVLTXH� KXPDQD�� SRU� XQD� SDUWH�� \� GH� OD�
FXOWXUD� FRPR� UHIUDFFLyQ� GH� ODV� UHODFLRQHV� VRFLDOHV�� SRU� RWUD�� � /D� FRLQFLGHQFLD� FRQ� OD�
OLWHUDWXUD�GH�ILFFLyQ�TXH�KHPRV�YHQLGR�FLWDQGR�HQ�ODV�SiJLQDV�DQWHULRUHV�GHULYD�GH�VX�FRP~Q�
FDUiFWHU� XWySLFR�� SXHV� OD� ILORVRItD� GH� OLEHUDFLyQ� GH� ODV� GLIHUHQFLDV� TXH� QRV� RIUHFHQ� HV� XQ�
SXQWR� GH� SDUWLGD� \� QR� XQD� HVWDFLyQ� GH� WpUPLQR� SDUD� XQ� SHQVDPLHQWR� GH� DFFLyQ� \�
WUDQVIRUPDFLyQ�LQGLYLGXDO��

'HOHX]H� \�*XDWWDUL� FRQVWUX\HURQ� XQ�PRGHOR� LPDJLQDULR� GHO� FXHUSR� WDO� FRPR� VHUtD�
SRVLEOH� HQWHQGHUOR� GHVGH� XQD� YLVLyQ� HVTXL]RIUpQLFD�� DO� TXH� GHILQHQ� HQ� ORV� VLJXLHQWHV�
WpUPLQRV��

�
(O� FXHUSR� VLQ� yUJDQRV� HV� XQ� KXHYR�� HVWi� DWUDYHVDGR� SRU� HMHV� \� XPEUDOHV��ODWLWXGHV�� ORQJLWXGHV�� JHRGpVLFDV�� HVWi� DWUDYHVDGR� SRU� JUDGLHQWHV� TXH� VHxDODQ�GHYHQLUHV� \� ORV� FDPELRV�GHO�TXH�HQ�pO� VH�GHVDUUROOD��$TXt�QDGD�HV� UHSUHVHQWDWLYR��7RGR�HV�YLGD�\�YLYLGR��OD�HPRFLyQ�YLYLGD�GH�ORV�VHQRV�QR�VH�SDUHFH�D�ORV�VHQRV��QR�ORV� UHSUHVHQWD�� GHO� PLVPR�PRGR� FRPR� XQD� ]RQD� SUHGHVWLQDGD� HQ� HO� KXHYR� QR� VH�SDUHFH� DO� yUJDQR� TXH� GH� DOOt� YD� D� VXUJLU�� 6yOR� EDQGDV� GH� LQWHQVLGDG�� SRWHQFLDOHV��XPEUDOHV� \� JUDGLHQWHV�� ([SHULHQFLD� GHVJDUUDGRUD�� GHPDVLDGR� FRQPRYHGRUD��PHGLDQWH� OD� FXDO� HO� HVTXL]R� HV� HO� TXH� HVWi�PiV� FHUFD� GH� OD�PDWHULD�� GH� XQ� FHQWUR�LQWHQVR�\�YLYR�GH�PDWHULD�>���@�����

/D�LGHD�GHO�FXHUSR�VLQ�yUJDQRV��WRPDGD�GH�$��$UWDXG��FRQVWLWX\H�XQD�PHWiIRUD�GH�OD�
DEVWUDFFLyQ�JHQpULFD��SRU�FXDQWR��QR�FDEH�HQ�VX�HVSDFLR�QRFLRQDO�OD�LGHD�GH�GLIHUHQFLDFLyQ�
GH� LQGLYLGXRV�� VXVWLWXLGD� SRU� OD� PiV� DELHUWD� GH� SURFHVR� GH� LQGLYLGXDFLyQ�� HVWR� HV�� OD�
LGHQWLGDG�FRPR�XQ�SURFHVR�VLHPSUH�DELHUWR�\�PRGLILFDEOH��IUXWR�GH�OD�LQWHUUHODFLyQ�GHO�VHU�
KXPDQR�FRQ�RWURV�VHUHV�KXPDQRV�\�FRQ�ORV�FRQGLFLRQDQWHV�GH�VX�KiELWDW�QDWXUDO�\�VRFLDO��/D�
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FXHVWLyQ��TXH�VLQ�GXGD�WLHQH�TXH�YHU�FRQ�WRGR�HVH�SHQVDPLHQWR�SRVWHVWUXFWXUDOLVWD�GHO�VXMHWR�
GLVHPLQDGR��QDFLGR�DO�DOEXU�GH�OD�IDPRVD�\�FRQWURYHUWLGD�QRFLyQ�GH�OD��PXHUWH�GHO�KRPEUH��
�GH� OD� TXH� KDEODUD� )RXFDXOW� HQ� OD� GpFDGD� GH� ORV� VHVHQWD�� UDGLFD� HQ� FRQVWUXLU� XQ� PRGHOR�
H[SOLFDWLYR�GH�OD�SVLTXH�FRPR�PiTXLQD�HQ�FRQWLQXD�\�YDULDEOH�FRQH[LyQ��FRQ�RWUDV�PiTXLQDV�
�SURGXFWRUDV�\�UHFHSWRUDV���(VWR�VXSRQtD�OD�E~VTXHGD�GH�XQ�FDPLQR�SDUD�VRUWHDU�HO�YLWDOLVPR�
KXPDQLVWD� FRQFHELGR� D� OD� PDQHUD� WUDGLFLRQDO�� SHUR� QR� LPSOLFDED� HQ� HO� SHQVDPLHQWR� GH�
'HOHX]H�\�*XDWWDUL�XQD��GHVWUXFFFLyQ��GHO�KRPEUH�ELROyJLFR��FRPR�HQ� OD� IiEXOD�GH�0RQD�
/LVD� DFHOHUDGD�� GH� *LEVRQ��� VLQR� XQ� LQWHQWR� SRU� OLEHUDU� HO� GHVHR� GH� VX� GHSHQGHQFLD� GH�
PRGHORV�VRFLRSROtWLFR�SUHFRQFHELGRV��

(Q� HVWH� VHQWLGR�� OD� FRQFHSFLyQ� UL]RPiWLFD� TXH� SURSRQtDQ� GHVOLJDED� HO� GHVHR� GHO�
DPRU�� HQWHQGLHQGR� pVWH� ~OWLPR� FRPR� XQD� UHIUDFFLyQ� GHO� HOOR� IUHXGLDQR� \� GH� ORV� KDELWXV�
VRFLDOHV��QR�VH�OH�GHVSUHFLD��VH�OH�LGHQWLILFD�FRQ�XQD�HVIHUD�GH�OR�SVtTXLFR�PiV�VRFLDOPHQWH�
FRQVFLHQWH�TXH�HO�GHVHR���SHUR�DGHPiV��OR�OLEHUDEDQ�GH�OD�XQLFLGDG��SXHV�QR�H[LVWH�XQ�GHVHR�
FRPR� FDWHJRUtD� HVHQFLDO�� VLQR� IOXMRV� GH� LQWHQVLGDGHV�� SXOVLRQHV�� H[SUHVLRQHV� SXUDV� GH� OD�
VXEFRQVFLHQFLD�\��SRU�WDQWR��LQGHSHQGLHQWHV�GH�OR�FXOWXUDO�KDVWD�HO�SXQWR��QR�GHPDVLDGR��SRU�
FLHUWR�� HQ� TXH� HVR� HV� SRVLEOH� SDUD� HO� VHU� KXPDQR� KR\�� (O�PRGHOR� SURSXHVWR� VH� FHQWUDED��
SXHV��HQ�OD�DFWLYLGDG�GHVHDQWH��HQ�HO�KHFKR�GH�TXH�WRGD�DFFLyQ�SDUWH�GH�R�OOHJD�ILQDOPHQWH�D�
SURGXFLU�XQ�³GHVHR´��

(O� KRPEUH� SDVDUtD�� DVt� D� VHU� FRQFHELGR� HQ� ORV� WpUPLQRV�GH�XQD�PiTXLQD�GHVHDQWH��
HVTXL]RIUpQLFD���HQ�XQ�VHQWLGR�QR�SDWROyJLFR���HVFLQGLGD��IOX\HQGR�HQ�P~OWLSOHV�GLUHFFLRQHV��
TXH�HQ�ORV�GH�XQD�PDWHULD�VyOLGD�\�FHUUDGD��

�
>���@�/RV�SXQWRV�GH�GLV\XQFLyQ�VREUH�HO�FXHUSR�VLQ�yUJDQRV�IRUPDQ�FtUFXORV�GH�FRQYHUJHQFLD�DOUHGHGRU�GH�ODV�PiTXLQDV�GHVHDQWHV��HQWRQFHV�HO�VXMHWR��SURGXFLGR�FRPR� UHVLGXR� DO� ODGR� GH� OD�PiTXLQD�� DSpQGLFH� R� SLH]D� DG\DFHQWH� GH� OD�PiTXLQD��SDVD� SRU� WRGRV� ORV� HVWDGRV� GHO� FtUFXOR� \� SDVD� GH�XQ�FtUFXOR� D�RWUR��1R�HVWi� HQ� HO�FHQWUR� SXHV� OR� RFXSD� OD� PiTXLQD�� VLQR� HQ� OD� RULOOD�� VLQ� LGHQWLGDG� ILMD�� VLHPSUH�GHVFHQWUDGR��GHGXFLGR�GH�ORV�HVWDGRV�SRU�GRQGH�SDVD�����

� ¢(Q� TXp� SXHGH� HVWD� LGHD� GH� OR� KXPDQR�PDTXtQLFR� UHSHUFXWLU� VREUH� ODV�
FXHVWLRQHV�GH�JpQHUR"�
�����������������������������������������������������������������������������������������������������������������������������������������������������
���*��'(/(8=(�\�)��*8$77$5,���������(O�$QWL�(GLSR��%DUFHORQD��3DLGyV������������
���2S��&LW��3iJ������
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(Q�SULPHU�OXJDU��SURSRQLHQGR�XQD�FRQFHSFLyQ�GH�VXMHWR�FRQVWUXLGR��QR�FRPR�XQ�HQWH�
HVWiWLFR�\�PRQROtWLFR�� VLQR� FRPR�SURGXFWR�GH�QXHVWUD�DFWLYLGDG�HQ� WDQWR�TXH�KXPDQRV��HV�
GHFLU�� HQ� WDQWR� FRPSOHMR� HQWUDPDGR� GH� LQWHQVLGDGHV�� HPRFLRQHV�� LPSXOVRV�� DFFLRQHV��
FRQH[LRQHV��PRYLPLHQWRV����VLHPSUH�HQ�UHODFLyQ�FRQ�OD�DOWHULGDG��FRQ�ORV�RWURV��6L�HO�VXMHWR�
QR�HV�DOJR�GDGR�GH�XQD�YH]�SRU�WRGDV��VLQR�XQ�HQWH�HQ�SHUSHWXD�WUDQVIRUPDFLyQ�TXH�GHULYD�
H[FOXVLYDPHQWH� GH� QXHVWUDV� HOHFFLRQHV� \� FRPSURPLVRV�� QR� KD\� UD]yQ� SDUD� HVWDEOHFHU� XQD�
GLIHUHQFLD� GH� JpQHUR� PDVFXOLQR�IHPHQLQR� TXH� DUFKLYH� HQ� XQD� X� RWUD� FDWHJRUtD� D� WRGD� OD�
KXPDQLGDG��

(Q� VHJXQGR� OXJDU�� IUHQWH� DO� GXDOLVPR� WUDGLFLRQDO�� HO� VXMHWR� GLVHPLQDGR�� PyYLO� \�
FRQHFWDGR� HQ� GLIHUHQWHV� GLUHFFLRQHV� FRQ� GLYHUVDV� LQWHQVLGDGHV�� HQWHQGHUtD� OD� RSFLyQ� GH�
JpQHUR� FRPR� DOJR� LQYLDEOH� PiV� DOOi� GH� OD� DGVFULSFLyQ� GH� XQD� HWLTXHWD� D� OD� GLVWLQFLyQ�
ELROyJLFD�TXH�H[LVWH�SRU�QDFLPLHQWR�HQWUH�HO�YDUyQ�\�OD�KHPEUD��(O�JpQHUR�SDVDUtD�D�VHU�XQ�
FRQFHSWR� HPLQHQWHPHQWH� FDUHQWH� GH� LQWHUpV� \� ODV� HVWUXFWXUDV� VRFLRFXOWXUDOHV� TXH� VH� KDQ�
FRQVWUXLGR� VREUH� ODV� GLIHUHQFLDV� PDVFXOLQR�IHPHQLQR� TXHGDQ� DO� GHVFXELHUWR� FRPR�
FRQVWUXFWRV� SROtWLFRV� \�� SRU� OR� WDQWR�� LGHRORJHPDV� QDGD� HVHQFLDOHV�� VXVFHSWLEOHV� GH� VHU�
PRGLILFDGRV� LQWHQFLRQDGDPHQWH� VHJ~Q� HO� GHVWLQR� FROHFWLYR� TXH� TXHUDPRV� GDUQRV� HQ� WDQWR�
VRFLHGDG��

(O�VHVJR�XWySLFR�GHO�SHQVDPLHQWR�GHOHX]HDQR��HQ�JHQHUDO��\�GH�ODV�REUDV�FRHVFULWDV�
FRQ� )pOL[� *XDWWDUL� HQ� SDUWLFXODU�� DOLDGR� D� XQ� HVStULWX� DOJR� DQDUFR� GH� OLEHUDFLyQ� GH� ORV�
SURFHVRV� GH� LQGLYLGXDFLyQ�� GH� VXVWLWXFLyQ� GH� ODV� GLPHQVLRQHV� PDFURSROtWLFDV� SRU� OD�
DFWXDFLyQ�PLFURSROtWLFD��OD�FRQFLHQFLD�GH�TXH�FDGD�DFWR�FRQVFLHQWH�HV�XQ�DFWR�SROtWLFR��\�GH�
FRQVWUXFFLyQ� XQD� YtD� GH� HVFDSH� D� ORV� SURFHVRV� GH� UHSUHVLyQ� SVLFRVRFLDOHV�� HQOD]D� FRQ�
PXFKRV�GH�ORV�VXHxRV��R�GH�ODV�SHVDGLOODV��VHJ~Q�VH�PLUH��TXH�KHPRV�UHVXPLGR�HQ�QXHVWUD�
OHFWXUD�GH�DOJXQDV�QRYHODV�GHO�PRGHUQR�H[WUDxDPLHQWR�FRJQLWLYR��6LQ�GXGD�HQ�ODV�FXOWXUDV�
RFFLGHQWDOHV�FRQWHPSRUiQHDV�H[LVWH�HO�GHVHR�GH�XQD�SRVLELOLGDG�HQWUHYLVWD��GHVHDGD�R�WHPLGD�
GH�VXSHUDU�ORV�PROGHV�JHQpULFRV��SHUR�VyOR�DTXHOODV�IyUPXODV�TXH�VXSRQHQ�OD�DQXODFLyQ�GHO�
VHU� KXPDQR� SDUHFHQ� GDUQRV� YHUGDGHUDPHQWH� PLHGR�� 5HVXOWDQ� KRUULEOHV� ORV� PRGHORV�
DOLHQtJHQDV�GH�3KLOLS�-RVp�)DUPHU��SRU�HO�FRQWUDULR�VRQ�IDVFLQDQWHV�D�OD�YH]�TXH�WHPLEOHV�ODV�
IRUPDV� GH� H[LVWHQFLD� IDQWDVPDO� SRVWELROyJLFD� �HO� IDQWDVPD� GH� OD� PiTXLQD�� TXH� SURSRQtD�
:LOOLDP�*LEVRQ�R�TXH�EDVWDQWHV�DxRV�DQWHV��HQ�������KDEtD�VRxDGR�$GROIR�%LR\�&DVDUHV�HQ�
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/D� LQYHQFLyQ� GH� 0RUHO�� FXDQGR� HO� QDUUDGRU� URELQVRQLDQR� GHO� UHODWR� VH� UHGXFH�
YROXQWDULDPHQWH�D�LPDJHQ�KRORJUiILFD�SRU�DPRU�D�RWUR�KRORJUDPD��)DXVWLQH��

/D�RSFLyQ�'HOHX]H�*XDWWDUL�QRV�OOHYD�D�SHQVDU�TXH�OD�GHVDSDULFLyQ�GHO�FXHUSR�QR�HV�
OD�IRUPD�HQ�OD�TXH�GHEH�VXSHUDUVH�OD�GLIHUHQFLD�GH�JpQHUR�FRPR�FRQIOLFWR�SROtWLFR��VLQR��HQ�
FRLQFLGHQFLD�HVWD�YH]�FRQ�'��+DUDZD\��OD�FRQVWUXFFLyQ�GH�XQ�VXMHWR�PRYLGR�SRU�OD�SDVLyQ��
SRU�HO�GHVHR��SRU�HO�FDPELR��IOX\HQWH��
�


